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SUMMARY

Of the Book titled

“THE GREEN AND CIRCULAR ECONOMY TRANSITION THOUGH THE
EYES OF BANKS”

I GENERAL CHARACTERISTICS OF THE BOOK
Relevance of the research

The book represents a collection of the authors writings though the years which has
materialized in the research done for acquiring the scientific decree “Scienciae Doctor/
Doctor of Science” (DSc). It examines the shifts that are taking place in the business
environment as a result of climate and environmental change globally and the resulting
policy push towards green and circular economy transition. Then these processes are
presented though the eyes of banks.

A model for assessing the new risks banks are facing in this process — environmental
and social — is developed by the author building on an existing European Bank for
Reconstruction and Development (EBRD) methodology, and tested on a large blind
dataset representing an extract of a local systemic bank portfolio covering a four years’
period, 2016-2019. The EBRD methodology is four-factors based, while the one pro-
posed by the author contains eight factors with the aim of capturing further variables
in the estimation for the environmental and social risks for the purpose of an improved

management view over it (presented in detail further down).

The outcome is appealing in the sense that combining international classifications of
economic activities for their environmental and social riskiness with internal univer-
sally available data from inside banks can produce sensible quantifiable estimations of
environmental and social risk. These can be then easily integrated further into credit
scoring models — a key expectation of the European Central Banks for banks in the EU
set out in the Guide on Climate Related and Environmental Risk, published in the end
of 2020.



What are the main financial dimensions of climate change and the transition to circular
economy? The concept of circular economy appeared in the second half of the twen-
tieth century, although the perception underlying it is very old. It can be said that it is
related to the development of economic relations, but has been left in the background
during the years of rapid economic growth as a result of industrialization. A closer look
reveals that in human history until modern times, economic relations were mostly “cir-
cular”. Materials that were used to produce various goods over time either became new
or were discarded but, due to their organic nature, decomposed. Until the twentieth
century, there were virtually no synthetic materials (such as plastic today) that could
not degrade naturally in nature. As a result of technical progress, which began in the
middle of the 19th century, the linear economic model gradually became the dominant
one. In this model, raw materials are used to create goods that are discarded at the end
of their useful lives. Disposal is generally necessary because it is not possible or it is
very difficult to reuse the raw materials and the materials that make them up. It became
needful to create and maintain landfills to store unnecessary goods. Due to the presence
in the composition of some of them of toxic substances, processes of environmental
pollution began. Of course, pollution begins with the extraction of some raw materials
and subsequently in the production of some products, when due to various chemical
processes in the atmosphere harmful gases are released, and other components fall into
the soil and water. Gradually, a number of alarming phenomena related to environmen-
tal pollution and deteriorating quality of life began to be observed. Many weaknesses
of the linear model of economic development started to be revealed. The concept of
circular economy offers a completely different approach — once they have performed
the functions for which they were created, the goods (the various objects and materials)
must be recycled and put back into the composition of new goods. In this way, the cir-
cle of materials in use will be closed and a state of waste-free economy will gradually
be reached. Most leading countries in the world already recognize the need to make
the transition from a linear to a circular economic model and have accepted this goal
as a priority in their economic development. However, the question of how exactly to
make the transition remains open. It faces a number of significant, often fundamental,

difficulties that require strong political will and a lot of analytical work to be overcome.

Purpose and tasks of the research

The main purpose of this research is to offer answers to these increasingly debated
questions in the public, applying facts from world practice. The objects of the re-



search are climate change, environmental problems and the characteristics of the cir-
cular economy. The subject is the financial dimensions of these phenomena and in
particular their manifestation for banks.

Banks should be interested in evolution of the problems relating to climate change and

environmental protection for the following main reasons:

1) The changes that occur in the environment lead to changes in the needs and
preferences of consumers. In order to grow, banks must be able to meet them

by offering demand-intensive products and services;

2) The emergence and expansion of environmental legislation, which puts ever
higher demands on bank customers. Although it does not directly affect banks,
its indirect significance for them is great, as it defines a number of frameworks
for the very functioning of companies. In case of non-compliance, the relevant
type of business activity must be sanctioned or terminated. This is already of
direct importance to the partner financial institutions, as it has the potential to
undermine the customer's solvency — hence — an increase in credit risk for the
bank that finances him or costs for an insurance company that partners with
him;

3) Adequate credit risk management, the assessment of which should include an

assessment of the environmental risk of the clients;

4) Reduction of reputational risk. No bank would want its name to be involved
in a scandalous situation of lending to a highly polluting industry / company,

etc.;

5) Improving the public image and purely ethical motives.

The hypotheses of the research are, that among the main problems in front of the

transition to circular economy can be outlined:

First of all, the way the financial system works. Banks, which are the main sources of
financial resources, especially in Europe, continue to finance the linear economy. This
is because there are no regulations to create rules in which areas to direct funds. Simi-
larly, the capital markets operate in their familiar direction, although for the last ten
years there have been trends of investor interest in the shares of companies, which to

one degree or another, in one way or another follow environmentally friendly practices;



Secondly, the lack of standardization in the ways of accounting for and tracking pro-
gress in this direction. At present, in the field of accounting and financial reporting,
there are almost no clear, mandatory for all economic entities, rules for recording and
tracking aspects of the circular economy. This leads to difficulties both in tracking
trends at company level and in the formation of government statistics on these issues,
which in turn makes managing the process extremely difficult.

In the present research, we limit ourselves to examining the problem of environmental
accounting, corporate reporting and statistics, given that they present a significant as-
pect of the problem.

Research methodology

The methodology applied in the research is a combination of quantitative and qualita-
tive analysis. Qualitative analysis is used to illuminate the subject and object of the
research, and quantitative analysis — simulations of different algorithms for calculating
and assessing environmental and social risk in bank lending — for the purposes of im-
plementing and testing the author's proposed model for managing these risks.

Limitations of the research

The limitations of the research are imposed by the multifaceted nature of the problems
related to the change of the linear economic model into a circular one. This research
examines the emergence of the idea of circular economy, the theoretical concepts that
justify its particular aspects and some of the practices in countries that have adopted as
a policy change the circular economic model. However, the current research is far from
being exhaustive on the issues at hand, mainly due to their extreme complexity. The
aim 1s to highlight some basic points that give an idea of the nature of the circular econ-
omy and the many issues that the desire to change the economic model raises. Special
attention is paid, on the one hand to the role of banks and capital markets, on the other
— to environmental accounting and reporting, for the implementation of the transition,
presenting a brief analysis of what, according to the author, the main problem areas for

the transition to circular economy are and how some of them could be overcome.

Given the central role of banks in Europe and Bulgaria in financing economic systems,
in the last part of the research the author proposes a mathematical model for assessing
environmental and social risk in lending to help manage these new risks. Other impor-



tant topics related to the transition to a circular economy, such as the importance of the
use of different types of energy sources, waste treatment, processing of various raw
materials, etc. are not covered in this research.

II. VOLUME AND STRUCTURE OF THE BOOK WORK

The book consists of 229 pages, of which 213 pages are main text and the rest are
appendices. The literature used covers 161 sources in Bulgarian, English and French
languages. The research consists of an introduction, five chapters, a conclusion and
appendices.

The first chapter focuses on climate change and some key environmental issues and

how they affect the business environment;

The object of the second chapter is the emergence of clarification of the concept of
circular economy in theoretical terms and the policies and practices in some of the de-
veloped countries related to the imposition of a circular economic model;

The third and fourth chapters address some of the main problems of financing the cir-
cular economy on the one hand, and environmental accounting and reporting on the
other.

The fifth chapter proposes an author's model for environmental and social risk man-
agement in bank lending as a key tool for assessing and managing this type of risk for
lending institutions. The author’s concept for “green bank™ is presented in theoretical
terms, outlining the main levels of this perception, and then assessment of the stage the
banks in Europe and in Bulgaria currently are at towards it is proposed.

The conclusion presents the main inferences of the research.

III. SYNTHESIZED PRESENTATION OF THE BOOK CONTENT
CHAPTER ONE. NATURE AND MANIFESTATION OF CLIMATE CHANGE

The subject of the first chapter are environmental problems and climate change,
their main characteristics and their impact on the macro environment. Emphasis is
placed on the taxonomy of financial risks from the manifestation of climate change
and their consequences for businesses and households. Over the last 30 years, there
has been a growing interest in the issue of pollution caused by human activity and
its consequences for ecosystems, and hence for the economy. Environmental prob-
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lems have numerous dimensions in almost all areas of nature and human life. One
of the most debated topics of public interest is climate change. From an economic
point of view, climate change is already affecting a number of key sectors, and
one reason for this is that the frequency of extreme weather events is rising sharp-
ly. This has serious long-term consequences, especially for the insurance sector.
Eliminating greenhouse gases takes decades, which means that adaptation policies
are needed to deal with the deteriorating effects for at least 40 years. Within this
time frame, the cost of disasters could reach $ 1 billion. dollars in just one year.
Climate change caused by human activity is in fact a progressive shift in the Earth's
meteorological system with significant consequences for society and natural eco-
systems. Minimizing its effects requires both voluntary and mandatory action to
limit greenhouse gas emissions (mitigation), as well as a willingness to manage the
inevitable consequences (adaptation) by the public and private sectors. In the first
chapter of the research, we focus on how climate change affects the financial sector
through both direct and indirect effects — through the actions of the private sector
and public authorities. The amount of financial flows related to climate change is
huge. As mentioned, the two approaches to tackling climate change are adaptation
(managing the effects already occurring) and mitigation (working towards reduc-
ing greenhouse gases). While adaptation may have positive effects in the near and
distant future, mitigation does not affect climate improvement for decades, but it
does change the way the financial sector works in the present, as it affects the price
of carbon and pollution immediately and increases or slows down the demand for
certain products and technologies that are relevant to the fight against global warm-
ing. These effects vary by industry due to differences in the life expectancy of dif-
ferent products and assets. Evaluating the rissk associated with climate change and
pollution is key to managing them properly.

There is no single typology of risk categories in the field of finance. Some of the most
commonly used categories of financial risk include the following concepts:

» The risk that the prices of securities or their volatility will be different in the
future;

» Interest rate risk — covers fears that the price of capital will change when

interest rates change;

* Currency risk — covers unforeseen changes in interest rates and volatility of

the price of a currency against others;

11



Commodity risk, which combines the risks in the supply chain of companies
due to changes in prices or price dynamics of goods such as fuels, precious

metals and agricultural products;

Liquidity risk — the risk that an asset will not be realized quickly enough to

prevent or minimize its loss;

The risk associated with foreign investment includes a variety of risks that may
lead to unexpected changes in accounting, reporting, auditing standards in a
country, as well as risks of nationalization, conflict, changes in tax legislation
and policy that may to have a direct impact on the profitability and even the

functioning of a business;

Credit risk or the risk that the borrower will go bankrupt and will not be able

to repay its interest, principal or both;

Operational risk — it also covers a wide range of factors, including
regulatory and legal risks, reputational risk and physical risk, which
1s particularly important in the context of climate change. The Basel
Committee on Banking Supervision defines operational risk as the risk of
loss from inadequate or faulty internal processes, people or systems, or

risks from external events;

Climate risk, as discussed in previous chapters, covers one of the following
two phenomena: the likelihood of extreme natural events such as floods, fires,
storms, droughts, strong winds, rising ocean levels, insect calamity attacks,
or slower, gradual changes in the amount of rain, rising average temperatures

and ocean levels;

Investors also recognize the existence of carbon risks (apart from climate
risks) associated with greenhouse gas emissions. These risks may include

regulatory, legal and reputational risks.

Ten years ago, in 2010, in response to a petition from a number of institutional inves-

tors, asset managers and non-profit companies in the United States, the Securities and

Exchange Commission issued a guide to companies on how to account for oppor-

tunities and the risks they face as a result of climate change. Risks arise with rising

global temperatures and materialize in the financial performance of market participants

12



through five modes of manifestation according to the Commission's systematization:
regulatory, legal, physical, reputational risk and supply chain risk. However, almost
every risk also creates financial opportunities. For example, any legal risk may create
opportunities for the company, which is potentially threatened, to improve its way of
working in order to start operating in accordance with the new regulations. In these
cases, the company may need additional financing, which, in turn, is an opportunity for
banks to absorb the niche.

Inferences

Climate change poses a number of risks to both financial institutions and economic
systems in general. These risks have diverse dimensions throughout the value chain
of a number of goods and services. They need to be known to ensure the success of
the relevant activities. This is the place of financial institutions — banks that can offer
adequate credit terms to their customers, insurance companies — to properly identify
risks, value them and price the necessary products and companies that manage assets
— to assess which are the sectors for which stable profitability is emerging and which

carry excessive risk.

The identification of climate change and the subsequent changes in the demand and
supply of goods and services lead to the emergence of various sectoral and global al-
liances at the level of governments, industries and civil society, within which partici-
pants could learn about problems, work together, grow from each other's experience
and last but not least lobby for the implementation of various changes in legislation
and regulations. It turns out that even when the participants in a forum or association
do not deny the reality of climate and environmental issues, achieving unity is a long
and arduous process. An example of this is the ratification of the Kyoto Protocol, which
takes years. However, despite the difficulties, combating climate and environmental
problems is already part of state-level policy in a number of countries, with the Euro-
pean Union leading the way.

13



CHAPTER TWO. THE CIRCULAR ECONOMY:
THE RESPONSE TO THE CHALLENGES CAUSED BY CLIMATE
AND ENVIRONMENTAL PROBLEMS

An interesting pattern has been observed over the past hundred years. On the one
hand, the consumption of resources worldwide has been increasing, but on the other
hand, the way in which these resources have been consumed is clearly proving its
inefficiency. The inefficiency can be outlined in two planes, which leads to two main
defects of the linear model. First, there is an uneven consumption of resources —
most of them are consumed in highly developed countries at the expense of develop-
ing countries, and second, there is an accumulation of huge amounts of waste that
are not used after being disposed of. The economic model currently being followed
is linear: extracting natural resources, processing them into finished products and
consuming the products, which ends with their disposal. According to a number of
studies, the current linear economic model cannot ensure high economic develop-
ment and growth by all countries in the world, as the available natural resources are
insufficient.'

The circular economy model seeks to solve precisely the above two main defects of the
linear model. The idea of the circular economy draws inspiration from the way nature
works, and in particular the individual biosystems. Just as each of them has its own
cycle — birth, development, decline, death and rebirth, so the individual systems within
the economy have similar cycles. Therefore, the life of a product should not end with
its disposal in the form of waste that can no longer be used, but on the contrary — each
product should be seen as an eternally existing set of materials, each of which after
the conditional end of the life of a given product must be included in the creation of a
new one. Thus, at some point in the future, society should reach a state where virtually
no waste is disposed of, and all products are recycled or used in some way. In order
to achieve this state, it is not enough just to find ways to recycle individual types of
goods, but to reduce the total amount of waste disposed of. In support of the efforts in
this direction, ways should be sought to extend the life of products, to encourage their
longer use, and also to share the use of certain categories of goods, leading to fewer of
them in circulation.

It is difficult to determine exactly when and where the term “circular economy” itself
has appeared. Today, “almost all international business operations are experiencing

! Haas, W. et all. How Circular is the Global Economy? An Assessment of Material Flows, Waste Production, and
Recycling in the European Union and the World in 2005. Journal of Industrial Ecology. Volume 19, N 5, www.
wileyonlinelibrary.com/journal/jie, p. 765
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changes due to the pursuit of nature conservation” and efforts to make the transition
from a linear to a circular model reflect this trend.>

International perspectives on the circular economy

The subject of this part of the research are some policies and practices in countries
around the world that are leaders in efforts to transform the linear economic model.
Each of these countries has adopted its own political line in the direction it has chosen.
Some countries focus on recycling activities, others encourage industrial symbiosis,
and others implement comprehensive measures to stimulate the circular economy.

Japan

Historically, Japan was the first country in the world to systematically apply the princi-
ples of circular economy in its development. The basis of the policy pursued in Japan
are the so-called 3 R (Reduce, Reutilize, Recycle) — reduction, reuse and recycling. The
roots of this policy should be traced to the geographical, geological and historical fea-
tures of this country. Territorial scarcity, combined with poverty of natural resources,
has forced Japanese governments over time to look for ways to organize the economy
and society so as to consume minimal resources. Oil shocks in the 1970s played a par-
ticularly strong role in shaping such a policy by Japanese governments. These episodes
made it clear to the country that in order to have a leading economic power, it must
find a way to reduce as much as possible its dependence on fuel imports. However, this
could only happen by redefining the economic model and directing it to the optimal use
of different types of raw materials. Of course, such an endeavor would not have been
possible without the necessary knowledge and level of awareness in Japanese society.
Governments have systematically been working to build a comprehensive culture in
the country aimed at optimizing the use of resources at all levels. This has not proven
to be very difficult, as such a way of thinking has been ingrained in the Japanese cul-
ture for centuries. Progress in establishing a circular society is being monitored strictly
and continuously. Today the country has reached results to beenvied. For example, in
the packaging sector, almost 100% recycling of materials has been achieved, with the
exception of cardboard and glass packaging. In the sector of household appliances 85%
recycling is achieved, and in the segment of construction waste for some materials such

2 boesa, b. u 1p., ,,[Ipomenute BbB hopMHTE Ha MEXKIyHApOJIEH ON3HEC B KOHTEKCTA Ha [NIOOIHUTE YCHIIHS 32 Olla3BaHe

Ha OKoJHaTa cpena‘. IkoHommueckn u conmanau antepHarusu, Y HCC, 6poit 4, 2015 T, ctp. 5.
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as concrete and wood 95% recycling is achieved, in the case of batteries — between
50% and 80% in the individual categories.

It can be summarized that Japan is a pioneer in the efforts to establish a circular eco-
nomic model. Long before the idea of a circular economy was theorized in detail and
gained social significance globally, it had been embedded in the very foundation of the
state philosophy of economic model in Japan. Of course, the roots of this philosophy
should be sought in the historical past of the country, as well as in its geographical
features. Awareness of the need to ensure optimal efficiency of all economic processes
is part of Japanese culture. It is precisely this culture and public consciousness that is
responsible for the success of state policy in implementing a circular economy.

China

China 1s the second Asian country to demonstrate an active policy towards circular
economy. Characteristic of this country is the high rate of economic growth over the
past few decades. Growth means the growing creation of goods of all kinds, and this
in turn is linked to both the extensive extraction and processing of resources and the
increasing consumption and therefore disposal of waste. Gradually, in the 1990s, the
need to organize recycling activities and minimize waste in general became clear at the
highest level of government in China. In 1999, the establishment of a special State Ad-
ministration for Environmental Protection with the rank of a ministry was announced,
which subsequently in 2008 grew into the current Ministry of Environmental Protec-
tion.

Since the beginning of 2000, the Chinese president has constantly proclaimed that the
circular economy is a priority of the state, and has insisted on work at all levels in this
direction. The policy towards circular economy was formalized in the Eleventh Five-
Year Plan for the Development of the Country, adopted in 2006, when the circular
economy was declared a priority of the Chinese state. Despite the real and diverse dif-
ficulties facing the development of the circular economy in China, the strong commit-
ment of the country’s efforts in this direction is impressive. In China, a comprehensive
legal framework for the circular economy has been developed and is in place, which
defines both specific incentives and sanctions for economic agents and thus supports
micro-level efforts. This development of legislation in China could probably be attrib-
uted to the territorial proximity to Japan, which has historically had the longest-running
various circular economy policies, and whose experience is undoubtedly of great prac-
tical value to all other countries in the world.
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EU policy on the circular economy

Resource efficiency is also a priority for EU member states. It is enshrined in the 2020
Strategy and in the Roadmap for a resource-efficient Europe, adopted in 2011. This
document sets out the specific actions that each member state must take to achieve the
overall goal. As defined in the 7th Environment Action Program, this goal states: The
EU should “become a resource-efficient, green and competitive low-carbon economy”.?
To date, the EU has not set specific targets for either the use of resources or the effi-
ciency of this process. Germany makes an exception, with clear goals.

At the national level, the development of programs and strategies for efficient use of
resources is observed — and in these documents, as a rule, the aim is naturally to ad-
dress the problems of the specific economy. Initially, these problems covered energy
consumption and waste recycling, but over time they gradually spread to other areas.
Such are, for example, environmental pollution, the need to ensure security of sup-
ply of key raw materials, which are depleted over time, trends in rising energy and
raw material prices, climate change and their impact on ecosystems, and more.* As a
result of the already existing individual policies and initiatives in some of the coun-
tries, at the end of December 2015, with a decision of the European Commission,
the EU declared as its priority the gradual transition from a linear to a circular model
of the economy.’ Since then, work has gradually begun to build a comprehensive
concept of how this transition will take place, and analyzes and documentation have
been formed into a special package. The main emphasis is placed on the legislation
in the field of waste treatment, as it is its improper accumulation and closure within
landfills that leads to a number of negative consequences for both the economy and
the environment. The analyses that are being performed show that the economic
benefits of changing the model will be significant. In addition to measures aimed at
waste management, the Circular Economy Action Plan created for this purpose cov-
ers the entire production cycle — from the creation of individual products to the ways
of their processing. Specific objectives in this direction are outlined in the annex to
the Action Plan.

*  Decision no 1386/2013/EU of the European Parliament and of the Council of 20 November 2013 on a General
Union Environment Action Programme to 2020 ‘Living well, within the limits of our planet.’, Official Journal of the
European Union, 28.12.2013, L354/171.

The European environment — state and outlook 2015 / Cross-country comparisons / Resource efficiency — material
resource efficiency and productivity. Briefing Published 18 Feb 2015, noctremen Ha: http://www.eea.europa.eu/soer-
2015/countries-comparison/resource-efficiency#tab-related-interactive-charts

> Circular Economy Strategy. Closing the loop — An EU action plan for the Circular Economy. Available at: http://
ec.europa.eu/environment/circular-economy/index_en.htm
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As waste management, as already mentioned, plays a key role in the transition to a cir-
cular economy, it is important to note the new goals that the EU is setting in this area.
First of all, by 2030 it is planned to recycle 75% of packaging waste and 65% of mu-
nicipal waste. Secondly, it is envisaged that a maximum of 10% of the waste generated
by municipalities will be disposed of in landfills. A ban on the operation of landfills
for separate waste disposal is also introduced. In addition to these measures, various
economic incentives are introduced to close landfills, specific measures to stimulate
industrial symbiosis (the use of waste from one industry as a raw material for another),
to support various recycling schemes, etc.

The implementation of the plan for the transition from a linear to a circular economy
requires concentrated efforts in all areas of economic life. A document of the European
Bureau of Ecology from March 2015 presented to the European Commission a con-
centrated analysis of the necessary measures to be taken in the EU. Of interest are the
policies of some EU countries that are making active efforts in the transition from a
linear to a circular model. Below we focus on some of them.

Germany

Germany is one of the most active countries in the EU in its efforts to move to a circular
economy and a key supporter of this policy at EU level. Since 2000, the efficient use of
natural resources, the recycling of used items and materials, and the closure of the pro-
duction cycle so that waste is minimized have been at the heart of Germany's sustainable
development policy. German governments want the environmental challenges to become
economic opportunities. In addition, it is recognized that the country must provide a
certain amount of metals for its export-oriented economy and strives to do so, as far as
possible, on the basis of recycling, thus optimizing the extraction and import of these
metals. In Germany, the Circular Economy Promotion and Environmental and Rational
Waste Management Act has been adopted and is in force. Within this law, the following
definition of the circular economy is given: “waste prevention and recycling”. The circu-
lar economy, according to the interpretation of this law, covers several important aspects
of economic activities. In the first place, the strengthening of the control over the waste
management activities has a direct relation to it. Secondly, the rules for monitoring the
fate of waste products that are exported from Germany and which the German economy
is practically losing. Next, very important for the functioning of the circular economy is
the awareness of consumers about its nature. Last but not least is the role of municipali-

ties in the proper management of the waste collection process. It is emphasized that it
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is very important to do this according to clear rules, paying special attention to separate
disposal in specially designated waste containers of recyclable materials.

Germany is among the EU countries that are the first to start systematic efforts to im-
pose the circular model across its economy. What is specific is that this country is high-
ly export-oriented, its industry consumes huge amounts of raw materials and produces
products for markets around the world. In order for German goods to be competitive on
the world market, they must be made with the most efficient use of resources. This, to
a certain extent, naturally necessitates the need to work hard to research the efficiency
of resources, the search for funds to be constantly increased, the stimulation of various
innovations to support this process to be in place, and last but not least — the cultivation

of appropriate public consciousness to support these efforts to be constant.

The Netherlands

The practical application of the “cradle to cradle” concept is very popular in the Neth-
erlands. As in Japan, the state plays a very important role in promoting this basic con-
cept of the circular economy. The Ministry of Environment is a key player in encourag-
ing companies to share experiences in implementing this idea. In 2009, a special club
of companies was established to share experiences of good practices in this field. The
“cradle to cradle” concept becomes part of the National Waste Management Plan and
stimulates the identification of seven pilot areas of application. The industrial symbio-
sis in the form of eco-parks is also widely used in the country. Sixty percent of Europe's
eco-parks are located in the Netherlands.

An important direction in the Dutch policy aimed at the transitiotn to circular economy
is the activities related to waste treatment. The stimulus in this case is the high popula-
tion density in the Netherlands, which, as in Japan, is proving to be an important factor
in finding appropriate solutions to the problem. This also explains the fact that waste
recycling efforts in the Netherlands have been a tradition for decades. These efforts are
gaining momentum, especially since the 2002 special reform to centralize waste treat-
ment activities. For example, at present 80% of waste is recycled (compared to 50%
in 1985), in addition 12% is incinerated and 3% is buried.® In 2010, a National Natural
Resources Program was established in the Netherlands. This document is a summary of
existing policies in various fields aimed at sustainable management and use of natural

resources.

¢ OCDE “sustainable materials management”, European Environment Agency — Country assessments — Netherlands;
Eionet — European Topic Centre on Sustainable Consumption and Production — Country Factsheets
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It is noteworthy that in the Netherlands, sectoral policies for the circular economy are
very well developed, but what is lacking, unlike the practice in Japan and China, for
example, is full integration between them. In addition, the Netherlands is characterized
by exceptional activity at the micro level to increase the efficiency of the use of various
resources, to reduce the environmental footprint of certain types of economic activi-
ties, to sharpen public attention to these issues. It could be said that, if in Japan and
China, and to a large extent in Germany, the policy of transition to a circular economy
is formed from top to bottom — from the government to individual economic entities, in
the Netherlands this process seems to go in the opposite direction. The explanations for
this phenomenon can be of various natures, probably a significant role in it is played by
Dutch national psychology, a country whose people have historically been extremely
combative and innovative to ensure their survival.

France

In contrast to the countries examined so far, in France the idea of a circular economy
gained wide popularity relatively later, it can be said since 2007. In 2007 was the first
meeting of the Greney movement, founded on the initiative of the then French Presi-
dent Nicolas Sarkozy. The movement is an open forum for discussing environmental
issues and sustainable development, with the participation of politicians, members of
the public and other representatives of civil society.

Parallel to the public debate, the French Agency for the Environment and Energy Man-
agement have prepared an analysis according to which the manifestations of the circu-

lar economy should be sought at three levels:
* waste management,;
* interms of aggregate supply;

e consumption by economic operators. ’

The role of the individual regions of the country and in particular the active policy at
the local level is important for the success in these three areas. The realization of the
circular economy is based on a number of local activities, such as the decentralization
of production and access to electricity through the use of so-called smart grids, which,

7 Agence de I’environnement et de la maitrise de 1’énergie (ADEME), http://www.ademe.fr/expertises/economie-
circulaire
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like the Internet in the communications space, supply energy to any point. In this sense,
especially for large countries such as France, the rationalization of actions towards a
circular economy is essential.

Denmark

Denmark, like Germany and France, is among the most active EU countries in efforts
to transform the current linear economic model into a circular one. This can be seen
from a number of policies of the Danish governments, which aim to systematically
support efforts in this direction at all levels of society. Noteworthy is the example of
the Danish city of Kalundborg, where the application of the principles of the circular
economy began many years before the term itself appeared and was introduced into the
economic scientific literature. In 1961, a project was launched to use water from Lake
Tisza for the purpose of a new oil refinery so as not to deplete the limited amounts of
groundwater in the area. The municipality of the city is in charge of organizing the
construction of the pipeline. The refinery finances the venture. On the basis of the part-
nership created in this way, a number of other interactions are being built, which have
so far led to the fact that the waste products from the operation of the power plant in
the city are used as raw materials for other industries. Studies of the economic effects
of the industrial symbiosis built in Kalunborg unequivocally show that its financial and
environmental effects are significant.

Inferences

The circular economy as a concept unites many different concepts — “cradle to cradle”,
eco-efficiency, biomimicry, industrial ecology, cascade systems, etc. What they all
have in common is the desire in the process of creating goods to apply the basic prin-
ciples that form the circular model — “waste is food”, “diversity is strength”, “energy
must be generated from renewable sources”, and “thinking must be done in systems”.
However, there are many problems in applying these principles and they stem from
the way the traditional linear economic model works. The world's leading countries
have already recognized the need for an active policy in this direction. The leaders are
Japan, China, Germany, the Netherlands, France, Denmark and many countries in the

European Union.

8 Jacobsen, Noel Brings. Industrial Symbiosis in Kalundborg, Denmark: A Quantitative Assessment of Economic and
Environmental Aspects. Journal of Industrial Ecology, Volume 10, Issue 1-2, pages 239-255, January 2006, Available
at: http://onlinelibrary.wiley.com/doi/10.1162/108819806775545411/abstract
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These countries create and implement government policies and good practices that
will set an example for the rest of the world. Despite the declared desire to change
the economic model, the efforts of individual countries, even within the EU, remain
fragmented. In some countries, such as Japan and China, the circular economy can
be said to be at the center of economic life. Comprehensive legislative frameworks
have been established, which define the rights and obligations of individual eco-
nomic agents. A number of specific incentives and sanctions have been created for
the individual actions they take. Such detailed legislation is not yet a fact in the
EU. Individual countries within its borders pursue their own national policies, have
their own priorities and principles. In order for change to happen, all countries in
the world need to follow a common management philosophy. This is due to the
fact that the modern globalized world is open and countries consume many goods
that are not produced on their territory, so it is very difficult to pursue an effective
policy aimed at circular economy. The policies of the Netherlands and Germany
are indicative in this respect — they seek to take into account the impact of imports
and exports when shaping their decisions to act in various aspects of the circular
economy. However, this practice must be transferred to all countries to ensure the
effectiveness of efforts.

CHAPTER THREE. FINANCING THE CIRCULAR ECONOMY

The financial system as a whole — in Europe the banks, in the USA mainly the stock
exchanges — is oriented mainly towards financing the linear economy. It is the domi-
nant economic model; the production cycles, hence the business cycles of individual
industries and products, are well known. This ensures relative predictability of the
amount of expected profits they generate, and it gives the financial markets the neces-
sary degree of probability for the return on investment. In order for the banks and the
capital market to provide the much-needed resource for the transformation of the linear
economy into a circular one, they themselves must undergo a serious transformation.
This transformation is multi-layered and, of course, has many specific characteristics,
on the one hand in relation to banks, on the other — in the capital market, and in turn
within the specific capital market or bank, respectively, there are a number of features
characteristic for them only. As banks definitely play a dominant role in financing the
economy in Europe, the analysis in this research focuses on them, with less attention
paid to capital markets. For capital market, some main trends related to the circular
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economy and relating to the future development of individual segments within their

framework will be presented.

Banks are among the main sources of capital for the activities of companies. Their role

in the development of modern economic systems is leading — they redistribute funds

among individual economic agents. To a large extent, they are in charge of granting

credit resources and determining the conditions for financing. That is why the policies

that banks adopt in this area are extremely important when it comes to the transition

from a linear to a circular economic model. In general, the following problem areas can
be identified for the banks that will be addressed in this research:

D

2)

Regulatory — like all for-profit organizations, banks will naturally continue to
finance the linear economy in all possible forms when it is profitable for them.
In order to start restricting access to finance for activities that run counter to the

circular economy, banks must be subject to at least two types of “incentives™:

pressure from the regulatory authorities on banks, i.e. by the state thorgh the

central bank;

pressure from regulatory authorities on their customers to transform their
activities. This pressure could take the form of various barriers to linear
proceeds, fines and other sanctions, which together increase the risk of
losses for banks because they would not be able, for example, to collect their
receivables from customers whose products are no longer marketable (due to
a government ban on trading in them, for example, as these appear to be the

result of linear production);

Management — the need for bank management to realize the necessity for
change. This is a prerequisite for the implementation of any policy, especially
when it leads to a sharp turn from the traditional way of functioning. However,
this awareness will emerge naturally under the pressure for change from
regulators. In the context of such awareness, bank management will be able
to play its key role in identifying the new products and services that their
banks will start offering to individuals in the context of the transformation to

a circular economy;

Building and maintaining internal administrative capacity. Not only the
management, but also the employees of the banks will have to acquire

knowledge about the new features of the circular production of various goods.
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This will be necessary because the circular productions have a different cycle
and features in terms of their economic dimensions — costs, revenues, profits,

life expectancy of products, etc.

Asset management companies, major players in the capital markets, manage huge
amounts of funds in the form of various types of securities. They are interested in fo-
cusing on the shares of those companies that are most promising. According to Eurosif
statistics, over the last ten years, despite the financial crisis, more and more investors
have been turning to different types of “green securities”. The important thing is that
this strategy has so far proved to be very profitable, which is the reason for the growing
interest in it. In this sense, the activity of asset management companies is extremely

important for the transition from a linear to a circular model of the economy.

From the activity of financial institutions, as well as of any company, there are two
types of environmental consequences (impacts) — direct and indirect. The direct ones
are related to the carbon emissions and the consumption of raw materials for the pur-
poses of the company's operations. The indirect impacts are those that stem from the
operations of the company’s customers. In the case of financial institutions, especially
banks, the indirect effects stem from their core activity — ie. from the lending they
provide. For obvious reasons, these effects are much more significant than the direct
effects associated with the use of, for example, electricity, car fuel, paper and water.

The environmental risk for banks has the following two main aspects:

» the risk of a client damaging nature and, after being sanctioned by the

supervisory authorities, being unable to pay his obligations to the creditor
bank;

» the risk that the bank will acquire collateral for a loan that is fraught with
environmental problems so seriously as to lead to a drop in its price and / or
the bank will have to invest significant funds in eliminating these problems in

order to be able to sell it on the market.

Environmental risk is usually considered together with social risk, as these are the two
are considered the main humanitarian dimensions of economic activity. Due to the
limited scope of the present research, we consider only some, according to the author,
main problems of environmental risk management.
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What are the steps that banks must follow to keep up with the current developments,
taking into account climate and other changes in nature and subsequent changes in
regulations and customer needs?

One side of the issue is building a system for environmental risk management, the
other is — identifying and using the opportunities of the changing macro environment.
Before these two sides of the problem develop, the following several key factors need
to be present:

» The top management of the banks is convinced that it is necessary to go in this

direction;

» Adoption of an Environmental Strategy, where there is a clear description of

the goals set by the organization;

* Adoption of internal procedures for environmental risk management and
for the development of new products that take into account the changed

environment;

* As a result of the above — revision of key banking processes to include

environmental risk assessment and management in:

o Thelending process, making the necessary modifications to the methodologies
for this between lending to individuals and lending to small, medium and

large companies, as each of these processes has its own characteristics;

o Trade financing — especially in the issuance of bank guarantees and letters of

credit;

o Other operations — leasing, investment operations, etc.

International practices and methodologies for environmental risk management

Among the international organizations that have developed methodologies for envi-
ronmental risk assessment and management are the International Finance Corporation
(IFC), the European Bank for Reconstruction and Development (EBRD), the Equator
Principles. The IFC and the EBRD have detailed elaborations on the various manifesta-
tions of environmental risk in different types of financial operations — lending, leasing,
trade finance, etc. The Equator Principles apply environmental risk assessment in the
field of project financing. The methodologies of the three organizations are essentially
similar, the differences are mainly in the details of risk categorization and tracking.
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They serve as starting points for the development of internal procedures for environ-
mental risk management in a number of financial institutions around the world.

Typically, the banks in Eastern Europe that take this path rely mainly on the EBRD’s
methodology — as they are often recipients of funds from it and undertake to follow its
policies, while banks from other parts of the world, such as Central and Latin America,
rely primarily on IFC instructions. The Equator Principles are accepted and applied by
all banks that are their members.

The banking system as the main source of attracted resources for the transition to
a circular economy

The transition from a linear to a circular model of the economy requires a number of
changes in the way banks operate. This transition creates both opportunities and risks
for them. A recent ING Bank research on this topic outlined the main opportunities and

challenges for banks. In general, they can be linked to five main business models.’

The first model is aimed at transforming production so that only raw materials from
renewable sources or those that are subject to full recycling are used. In this way, waste
will be eliminated and the depletion of natural resources will be stopped. Proponents of
this model share the belief that this is the only way to move from a linear to a circular
model of the economy.

The second business model concerns the repeated use of the materials from which the
products are made to make new goods.

At the heart of the third model is the concept of extending the life cycle of products
by repairing and improving them, as well as as a result of additional efforts to mar-
ket them. Extending the life of goods will not only delay their disposal in the form of
waste, but will also generate profits from their sale, rent and use.

The fourth business model offers the replacement of the individual use of different
goods with a collective one. For example, sharing cars, various appliances, etc. This
will eliminate the low efficiency inherent in the use of such goods, which in individual
use are often depreciated without being used for a long time.

The fifth model offers a fundamental change in the way goods are viewed: from assets
owned by their owner to services that are used only when necessary. Thus several ef-

fects will be achieved. On the one hand, the efficiency of the use of goods will increase.

°  Rethinking Finance in a Circular Economy. Financial implications of circular business models. ING. 2015
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On the other hand, because they will not need to be acquired for significant amounts of
money in some cases, more people will have access to them. Third, as a result of more
people using more goods, a number of ancillary markets will be created where other,
complementary goods and services will be offered.

As there is great public interest in introducing different variants of the five circular
models, the market for products and services related to them is generally expected to
reach a net growth of between 1% and 4% in the next ten years. This is an opportunity
for banks to offer their products and services and expand their customer base and mar-
ket share. In addition, such a policy resonates with the intentions announced by more
and more banks to support sustainable development. Research shows that customers
who work in the field of sustainable development in one way or another are more in-
novative, demonstrate better financial results and have better credit ratings, which for
banks means lower credit risk and higher security of portfolios.

At the same time, financing of the circular economy poses some challenges for banks.

First of all, due to the extension of the life of products, it is necessary to reconsider
the way of assessing collaterals. This naturally impacts risk assessment, especially the
credit risk of the respective transaction and client, and hence all indicators relevant to
the monitoring of credit risk, such as expected losses (EL), exposure at default (EAD)
and loss given default (LGD). The other important principle in the circular economy,
related to the actions of exploiting goods within their extended life, means not only
that they must have the functional characteristics for a longer life, but also that they are
actually used on the market. An example is Philips’ policy to seize medical equipment
from its solvent customers after it has been exploited for some time and resell it on the
secondary market, where customers are less solvent companies. Seizures often occur
after the equipment has been fully depreciated from an accounting point of view. This
raises the question of depreciation rates for such equipment. If the company that buys it
on the secondary market does so using a loan and provides the equipment as collateral,
then the bank will have to evaluate it in some way.

Second, the tendency to rent products, when it is possible, instead of buying them,
also affects banks in at least two ways. On the one hand, they no longer accept the
leased product as collateral for the loans, it remains the property of the company from
which the bank’s customer takes it for use. Therefore, banks need to rethink the model
in which they finance such customers. On the other hand, renting an item instead of
buying it actually expands the market for it, as more people can afford it. The expan-
sion of the market for the product in question theoretically leads to an expansion of the
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market for banks, but they will have to change their risk assessment schemes for this
new category of customers. The expectations are that the customers who use rented
goods for the most part will not be highly solvent. So banks will take additional risks
when financing such customers. In addition, ownership of the commodity is unlikely to
be transferred to banks as collateral, and this will further increase the riskiness of such
transactions.

Therefore, it can be said that the trend in the financing of the circular model is
characterized by a shift of focus from the importance of collateral to that of cash
flows. Such a shift requires a complete change in the concept of banking and fun-
damental changes in banks’ credit policies.

Third, the importance of the leasing form of financing will increase. Banks can play
the role of leasing goods on a much larger scale than at present. Demand for leased
goods will increase, as already mentioned, and this is an additional opportunity for
banks. The challenges arising from the expansion of leasing portfolios both in terms
of the types of goods offered on lease and the types of customers are related to the
need to know the characteristics of these goods, as well as the characteristics of cus-
tomer behavior. The extension of the useful life of the goods will have to be reflected
in the calculation of the risk of the clients in the leasing portfolio. On the other hand,
here as well as in the loan portfolio, banks will have to redefine their leasing financ-
ing policy, taking into account the extended life of goods and the relatively lower
solvency of customers.

Fourth, due to changing consumer preferences on the one hand, and the growing num-
ber of regulatory requirements for business on the environment, banks will need to de-
velop and integrate into their existing credit risk assessment and management models
the environmental risk. Monitoring the environmental risk in loan portfolios, including
the leasing part, will gradually become an imperative. The difficulties in this area are
due to the lack of a uniform methodology currently adopted for environmental
risk assessment, which raises uncertainty that it can be evaluated properly and
hence a reluctance to start work in this direction.

Environmental risk management in the core banking activities is of key importance
for the contribution of banks to the development of the circular economy. As long
as lending continues to companies that support the linear model and lack a strategy
and vision for change, it will be very difficult to achieve a transition to circular
economy. For their part, banks are profit-oriented and this is natural — the pursuit
of financial success is part of the rational thinking of any economic agnet. There-
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fore, if there are no incentives for banks to refuse financing to highly profitable
but environmentally harmful companies, they will not do so. Nor will they fund
very innovative, inherently excellent ideas supporting the circular model, which,
however, have questionable, at least in the short term, profitability. Banks cannot
be blamed for this course of action and no change can be expected on their part
without good reason.

At this stage, the picture from the point of view of banks looks as follows and this
makes it difficult to deploy and manage environmental risk:

1. There are no regulatory requirements (Basel III and IV, regulations of national
banks) to impose on banks the obligation to monitor in detail the environmental
risks associated with corporate lending. This immediately means that this
activity remains in the sphere of wishes and views of the management of the
banks.

2. Banks wishing to implement an environmental risk management system face
a lack of a unified methodology for doing so. Currently, perhaps the most
applied methodology is that of the EBRD. It is clear and well developed.
However, even with its application, many additional methodological issues
naturally arise, stemming from the need to adapt it on the one hand to the
specifics of national laws and industry classifications, and on the other — to the

specific characteristics of the portfolios of individual banks.

3. A third problem, however, which can hardly be avoided, even if there was a
standardized and globally accepted methodology, is the purely technological,
software integration of environmental risk assessment into the credit risk
assessment information system(s) within banks. This usually has to be the
subject of a separate serious intra-bank project, which takes a lot of resources
and time, and which would be difficult to initiate, if there is no regulatory

pressure to implement it.

Despite the declared desire of the countries (the EU as a whole and each individual
country within its framework, and this applies to a greater or lesser extent to all other
countries in the world) — to change the model from linear to circular, in practice, there
are not enough well-developed tools to support this change. The development of the
five models related to the realization of a circular economy, mentioned above, requires
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serious funding. In many cases, funding must take place before it is clear exactly what
the market for a given product or service will be, whether there will be demand for
it, whether consumers will want to change their habits and, if so, with what time lag
compared to the introduction of new products and services will this happen. If we look,
for example, at a model that relies on shifting consumer preferences from instead of
buying a product and paying for it, to renting it when they need it — when could that
happen? Can the transition be made for all goods at the same time, or will it be possible
for some goods as soon as the possibility of renting appears, while for others it will take
years of changing consumer habits? Undoubtedly, contrary to the theory of rational
thinking of economic entities, it will turn out that for some groups of goods, especially
those in the luxury segment, ownership will be a matter of prestige and buying them
will continue to make sense.

These are important issues that require very serious consideration in order to find an
adequate form of financing for ventures aimed at implementing such new business
models. It would not be realistic to expect banks to readily take the risk of experiment-
ing with financing activities for which they themselves cannot determine, at least to
some extent, the future return. Without the ability to determine the expected future
return on a loan, it is difficult to calculate other parameters, such as the problability of
default (PD), the LGD, the EAD, and finally — the EL. Therefore, the state must inter-
vene at least at the initial stage of the transition to a circular economy, standing behind

various new ventures.

State support can be realized in the form of state guarantees and participation in vari-
ous activities. If the state creates a guarantee fund for initiatives aimed at implement-
ing one of the five business models of the circular economy, banks would provide the
necessary credit resources to entrepreneurs. After years of experience in such projects,
the answers to at least some of the above questions are established and the transition to
a circular economy gains momentum, the state will be able to withdraw. Therefore, it
can be said that banks expect the state to take the initiative to be actively involved
in financing the circular economy. And the state should not expect them to take
the first step on a market basis (as practice shows, this does not happen). The
uncertainty at the beginning of any transition is too great, and it is necessary to
recall that banks are conservative institutions.

Environmental risk management is not just a passive activity, consisting of the applica-
tion of a procedure in which various documents of the client are considered, or in the

calculation of scoring for him on the basis of exposure parameters and other indicators.
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It also has a proactive part, which consists not only of assessing the customer’s compli-
ance with the existing conditions and the existing product range in the bank, but also
in developing such products and services which could meet his new needs, and which,
so to speak, would make him a suitable beneficiary for various credit products that
banks offer. However, in order to create such products, serious work is needed inside
the banks. The necessary level of expertise must be built, which includes knowledge of
the latest market trends, customer purchasing power, demand trends, and last but not
least, the demographic characteristics of society. It should not be forgotten that young
people are more likely to change their consumer habits. Middle-aged people, as well as
retirees, are in most cases not among those ready to change their behavior. In order to
create products that are aimed at protecting the environment in one way or another, and
to find a market for these products, banks need to explore this whole range of problems,

and perhaps many more, which at this stage cannot be foreseen.

China

It can be said that the Chinese Banking Regulatory Commission acts to support the
development of proactive environmental risk management in banks — by incentivis-
ing them towards financing environmentally sustainable projects and requiring banks
in their contracts with customers to put clauses to comply with certain environmental
standards. This policy was launched in 2007 by the Banking Commission and the Min-
istry of the Environment in the form of a document entitled “Green Credit Policies”.
In 2012, the publication of the “Guidelines for Green Lending” went out, consisting
of instructions to banks on how to implement the policy and reach compliance with
credit requirements. The Commission obliges banks to collect and pass on statistics on
the financing they provide to companies in the construction and transportation sectors.
Through these statistics, the commission, together with the Ministry of Environment,
monitors the country’s progress in achieving national environmental goals. Another
interesting feature of the requirements introduced back in 2012 to banks is the obli-
gation to monitor whether their customers comply with environmental standards and
laws and in case of violations to sanction them by making changes to loan agreements.
The main sanction that is applied is a requirement for early repayment of loans, in
the event that after establishing the violation and subsequent warning, the client does
not take corrective action within the period specified by the bank. In case of proven
non-compliance with the environmental legislation, a client may be denied a loan at

all. Another measure is the granting of loans not directed towards the environment at
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higher interest rates, as well as providing generally difficult access to financing from
banks for such projects.'”

Brazil

Brazil is the next example of proactive environmental risk management by banks as a
result of regulatory requirements, but China is ahead in this regard. In 2014, the Central
Bank of Brazil issued a guidance document on the application of the requirements of
Pillar II of Basel III regarding the review of assets and process assessments in banks,
requiring them to take into account the extent to which they are exposed to environ-
mental and social risk. This document also requires banks to prepare and disclose envi-
ronmental and social risk reporting in their portfolios, dressing it in the form of follow-
ing the regulations of Pillar III of Basel III. Penalties are provided for non-compliance

with this requirement.!!

Peru

The approach of the Financial Regulator in Peru differs from that of the Chinese and
Brazilian central banks. It definitely deserves to be defined as innovative and aimed at
creating a lasting culture of assessment and management of environmental and social
risk both among banks and the corporate world in the country. The Peruvian regula-
tor requires banks to prepare a report on the environmental and social risks associated
with a project apploying for credit before funding is granted. Only after the report is
considered together, of course, with the other documents of the company applying for
a loan, and after the bank is convinced that the risks are acceptable, can financing start.
According to a 2014 report by the director of the Peruvian regulator, Dr. Daniel Szy-
dlowski, this requirement has led to a significant improvement in the overall financial

risk in Peru and the number of bad loans has decreased significantly.'?

1% Notice of the CBRC on Issuing the Green Credit Guidelines. CBRC. 2012. Available at: http://www.cbrc.gov.cn/
EngdocView.do?docID=3CE646AB629B46B9B533B1D8DIFF8C4A

Stability and Sustainability in Banking Reform. Are Environmental Risks Missing in Basel III? 2014 University of
Cambridge Institute for Sustainability Leadership, p. 18.

12 Interview, Dr Daniel Schydlowsky, Director Peru’s Financial Regulation Authority, and Paul Collazos, Economist, Peru’s
Financial Regulation Authority (4 June2014), Bx. Stability and Sustainability in Banking Reform. Are Environmental
Risks Missing in Basel II1? 2014 University of Cambridge Institute for Sustainability Leadership, p. 18.
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Inferences

Unlike China, Brazil and Peru, the most developed countries in the world have not cre-
ated regulations to encourage proactive management of environmental risk and hence
— lending to environmental projects. Basel III and IV definitely have the potential to
set requirements for banks in this area, but this is a matter of reaching consensus at
international level. One can think of formulating requirements within all three pillars.
In particular: to expand and specify the requirements regarding the quality of capital in
Pillar I, to set such requirements in Pillar II in the part dedicated to the assessment of
the exposure of the portfolios to systemic environmental risks, and to supplement Pillar
[T with mandatory requirements for banks to disclose information on environmental

risk according to well-defined criteria.

Consideration must be given not only to the manifestation of environmental risks at the
level of the transaction or individual client, but also at the macro level in order to be
able to make a comprehensive assessment of how and in what way the banking system
1s exposed to them and therefore to what extent it contributes for the transformation of
the linear model into a circular one.

In conclusion, it can be said that in the field of assessment, monitoring and disclosure
of information on environmental risk at this stage there is no standardization interna-
tionally, as well as well defined mandatory requirements for banks to monitor this risk.
The existing requirements in Basel III are vague and general. The way they are formu-
lated allows banks to circumvent the monitoring of environmental risk, giving priority

to clear financial benefits for themselves in financing various transactions.

Therefore, the current state of regulation in most of the world encourages the neglect
of environmental risks. This is due to the lack of sufficient understanding of the prob-
lem at the state level. Proof of this are the examples of China, Brazil and Peru. These
countries have specific requirements for banks in terms of environmental risk manage-
ment and the results of this policy, as shown by the practice in Peru, are encouraging.
The Chinese authorities, on the other hand, have come to a deep understanding that the
economy of this huge developing country would not have a sustainable future, if the
imperatives of the environment were ignored. This has pushed them from now on to set
strict requirements for both banks and companies from all sectors of the economy to
comply with environmental legislation. The severe sanctions provided for in infringe-
ment cases are a good enough incentive for market participants to follow the law. Thus,
as in Peru and Brazil, China is working to build a holistic culture in a society centered

on environmental protection.
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Capital markets and the transition to circular economy

Asset management within the capital markets is the other important area of financial
activity that is essential for the success of the transition to circular economy. In a market
economy, efficient use of financial resources is achieved through the financial markets.
In this presentation we focus on some phenomena that are observed at stock markets.
We pay special attention to them, because the information from these markets, due to
its transparency and volume, provides a favorable opportunity for analysis. In addition,
the trends observed in the stock exchange trade largely reflect the processes taking
place both in purely economic and political terms.

As already mentioned, the transition to circular economy could not have taken place
without the active participation of financial institutions and markets. The role of banks,
which undoubtedly play a significant and in many cases leading role in setting the
“rules of the game” on the credit market, has already been examined. The stock ex-
changes and securities trading that take place on them, and in which the asset manage-
ment efforts of the various market participants are practically materialized, should also
be studied in order to highlight the main trends that would support the transition to a
circular economy. Exchange trading in some of its segments is indicative of the pref-
erences of the third important group of participants in the financial sector — insurance
companies. As they are significant institutional investors due to the large amount of
funds they attract through the collected premiums, the trends in their preferences are
particularly indicative of the assessment given to certain market segments in terms of
profitability and especially long-term stability.

What has been observed during the recent years? There is a particularly clear trend of
increasing interest from more and more investors in the assets of companies, which
in one way or another are defined (or the market defines them) as “green”, i.e. as
such whose activities support the protection of the environment, including the fight
against climate change and pollution, and therefore actively work for the long-term
sustainability of business. Because, due to the nature of their activities or the pres-
ence of targeted efforts in this direction, such companies practically prove to be
socially responsible, investments made in securities issued by them are known by
the terms “socially responsible investments” as well as “sustainable and responsible
investments” (SRI). Indeed, in the scientific literature at the moment there is hetero-
geneity in relation to their definition.”> On the one hand, investments are defined as

13 Von Wallis, M., Klein, C. Ethical requirement and financial interest: a literature review on socially responsible
investing. Business Research DOI 10.1007/s40685-014-0015-7, Springer, 2014, p. 3.
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socially responsible if they are oriented to one or another social cause. The term is
often used interchangeably with “ethical investments” or “value-based investments”
(“value-oriented investments™) and refers to “the integration of certain non-financial
considerations — ethical, social or environmental — into the investment process”.'
The term is also used in connection with the corporate social responsibility of a com-
pany, which includes the consideration of social and environmental principles, and
which, as mentioned, in recent years has been the subject of growing interest from

investors and a common practice.

There are several well-established typologies of socially responsible or sustainable and
responsible investments in the scientific literature. Typology helps investors and ana-
lysts to identify the desired type of investment, as well as to follow the trends specific
to each of them.

The main sources of regular information on stock market trends in SRI are Eurosif, the
Global Sustainable Investment Alliance (GISA), the Principles of Responsible Invest-
ment (PRI) and the European Funds and Asset Management Association (EFAMA).
Each of these organizations conducts its own analyses based on stock market data and
various surveys of investors’ views on socially responsible investment trends'>.

Typology of Socially Responsible or Sustainable and Responsible Investments

Defining a precise typology of responsible, sustainable and socially responsible invest-
ments is not an easy task. First, these concepts are relatively new to both financial prac-
tice and the scientific literature. Second, they cover too many factors and phenomena
that affect the financial performance of companies issuing securities and this makes it
difficult to define them simply. For these reasons, there are several terms (mentioned
above) that are in many cases used as synonyms, while in the literature it is debated
how appropriate it is to do so. Another difficulty stems from the complexity of defining

the concept of “responsible” and “sustainable” for a company.

In many cases we are faced with contradictions arising from the very peculiarities of
the companies. For example, can a company be defined as responsible to society (and
therefore investing in its securities to be considered “responsible”) if that company, on
the one hand, produces high quality cosmetics using environmentally friendly meth-
ods without adding harmful ingredients such as preservatives, parabens etc., but for

4 Sandberg, J., C. Juravle, TM. Hedesstro'm, and I. Hamilton. 2009. The heterogeneity of socially responsible
investment. Journal of Business Ethics 87(4): 519-533.

1> Kent, B. H., Norsinger, J. R. Socially Responsible Finance and Investing: An Overview. CourierWestford, 2012., p. 3
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the collection of some of the raw materials needed for the production process is used
child labor? And, if it is still defined as responsible, because the products it produces
have certain qualities, in which category of responsible companies should it be placed
— in this case it should be considered environmentally responsible, but not to socially
responsible. In such cases, asset managers should apply their own logic and assess
whether investing in such companies is “sustainable”. It is very important for them to
determine to what extent a company is responsible and in which category to be placed,
because this leads to market expectations for its performance, and these expectations
are then reflected in the prices of the respective securities.

An alternative approach is the desire to determine what it means for a company not
to be responsible and sustainable and on this basis, applying the exclusion method, to
conclude which companies can be defined as such. However, this approach, as noted in
the scientific literature on the subject, applies a significant degree of subjectivity, due to
the lack of clearly defined criteria for categorization of companies.'® The way in which
sustainable and responsible investments are defined is not a purely theoretical issue.
It affects the return on portfolios, in the formation of which strategies for responsible

investment are applied.

In theory and in practice, two modifications of the exclusion method are applied to
determine whether a company is sustainable and responsible — exclusion in the broad
sense and one in the narrow, concrete sense. The first modification of the method in-
volves defining a wide range of characteristics that companies do not need to have
in order to be categorized as sustainable and responsible. The second modification is
usually based on the definition of so-called “sin stocks”.!” “Sin stocks” or “Sinful secu-
rities” are issued by companies whose activities are inherently harmful to the environ-
ment or to the physical or mental health of people. Definitions of sinful securities vary,
but perhaps the best known are associated with the so-called “triumvirate” of alcohol,

cigarettes, and gambling, although there are other definitions.

Another slightly broader definition of “sinful securities” is offered by Lobe and
Walkshdusl. According to them, alcohol, tobacco, gambling, weapons and pornog-

16 Jan Trinks, Pieter, and Scholtens, Bert. The Opportunity Cost of Negative Screening in Socially Responsible Investing.
Journal of Business Ethics, 2015. Available at: http://link.springer.com/article/10.1007/s10551-015-2684-3/fulltext.
html

17" Renneboog, L., ter Horst, J., & Zhang, C. (2008). Socially responsible investments: Institutional aspects, performance,
and investor behavior. Journal of Banking & Finance,32(9), 1723-1742, Fabozzi, F. J., Ma, K. C., & Oliphant, B. J.
(2008). Sin stock returns. The Journal of Portfolio Management,35(1), 82-94, and MSCI (2013). Business involvement
screening research. definitions and scope. Available at: http://help.riskmetrics.com/Screener/Content/Methodology/
Business_Involv_Meth.pdf
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raphy are the so-called “Sextet of Sins”.!® The term “medical sin”, on the other
hand, refers to the securities of companies that perform ethically and healthily
contradictory medical activities such as abortion, animal testing, production and
distribution of contraceptives, genetic engineering, embryonic stem cell extraction
and more."

One of the most widely used definitions of sustainable and responsible investment
remains that of Eurosif: “Sustainable and responsible investment includes all the strat-
egies that an investor can implement and that take into account environmental, social
and management aspects and analyzes” .’

Sustainable investment strategies on the capital markets

As already mentioned, large organizations such as GSIA, Eurosif, EFAMA, PRI
have developed their own typologies of the main strategies applied by investors
willing to invest in sustainable and responsible companies. The distinction be-
tween strategies is extremely important, as the implementation of each of them
carries with it certain risks, which correspond to different levels of expected and
realized returns. Strategies are mainly associated with the choice of one or another
type of sustainable and responsible companies in which to invest and rather can
be said to correspond to the typology of these companies themselves. Knowledge
of the main investment strategies is useful in terms of the fact that the data about
them give a good idea of market trends — the market interest in securities of com-
panies that can be defined as sustainable and responsible. It can be said that there
are seven types of investment strategies. All four organizations — GSIA, Eurosif,
EFAMA, PRI define them in a similar way.

Leading organizations that research the market for sustainable and responsible invest-
ments use similar, almost identical classifications of the strategies that investors apply

when investing in such a direction.

These classifications are especially useful when looking for answers to the three key

questions of interest to investors:

Lobe, S., & Walkshdusl, C. (2011). Vice versus virtue investing around the world. Unpublished working paper,
University of Regensburg. Available at: http://dx.doi.org/10.2139/ssrn.1089827.

Jan Trinks, Pieter, and Scholtens, Bert. The Opportunity Cost of Negative Screening in Socially Responsible Investing.
Journal of Business Ethics, 2015. Available at: http://link.springer.com/article/10.1007/s10551-015-2684-3/fulltext.html

2 Eurosif. European SRI Research, 2014. Available at: http://www.eurosif.org/our-work/research/sri/european-sri-
research-2014/.
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* What exactly are the strategies currently in place on the market?
*  What are the preferred strategies?

*  What is the growth of managed funds in each of these strategies?

Inferences

In recent years there has been an increased interest on the part of the investment com-
munity in investing in securities of companies that can be defined as responsible to the
environment and society. This trend is indicative of the general market attitudes and
resonates with the policies of the world’s leading countries to work actively towards
circular economy. Without the support of the financial markets, this could hardly have
happened. At the same time, financial markets are a kind of barometer of overall social
and economic attitudes and expectations.

The very fact that there are currently several leading international organizations such
as GSIA, Eurosif, EFAMA and others, uniting the interests of investors in this type of
securities, speaks very clearly about market trends.

CHAPTER FOUR. THEORY AND PRACTICE IN THE FIELD OF
ENVIRONMENTAL ACCOUNTING AND REPORTING AND THEIR
RELATIONSHIP WITH THE TRANSITION TO CIRCULAR ECONOMY

Over the last 20 years, the topics related to environmental pollution and the need to
take action to limit its harmful effects have become increasingly important. Attention is
also paid to the ways in which the effects of the activity of the enterprises are reported.
The main way in which this reporting should be done is through the integration of the
relevant rules within the accounting of companies. This requires subsequent control

over the information presented in this part of the reports.

A growing number of companies present non-financial information about their activi-
ties in their reports. This therefore requires this type of information to be verified in
order there to be certain about its authenticity.

The purpose of this part of the present research is to summarize some key issues of
environmental accounting and then to address the principles and problems associated
with the preparation of ex-post reporting. The choice of the topic is justified by the
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growing relevance of environmental accounting and reporting of non-financial infor-
mation, as well as by placing environmental protection and expanding the scope of the
circular economy among the priorities of the EU, of which Bulgaria is a part.

Under modern conditions, environmental accounting and the disclosure of non-
financial information should henceforth be seen as an integral part of modern
accounting and reporting, and not as side and optional activities.

Environmental accounting. Nature, trends and problems.

In order to be able to implement the policy, adopted by a number of countries towards
circular economy, it is crucial to have the necessary data on how the economy works
at both macro and micro levels. This would not be possible, if there were no relevant
standards for accounting for the impact of individual activities of enterprises and the
state on the environment. The need to monitor and manage changes in the environ-
ment, which materialize both in the pollution of the biosphere and in various manifes-
tations of climate change, raises the need to create and implement standards and rules
in accounting to provide adequate information about this important question. In the
globalized modern world, in which the independent existence of any country is almost
unthinkable, the implementation of international comparisons and the aggregation of
information at global level is a prerequisite for efforts to eliminate environmental pol-
lution. That is why the global intergovernmental organizations — the UN, the World
Bank (WB), the International Monetary Fund (IMF), the EU, the Organization for Eco-
nomic Cooperation and Development (OECD) are the forums in which the main debate
on the nature and characteristics of environmental accounting and worldwide rules in
that field are being created and revised.

In terms of its scope, environmental accounting is divided into three types: corporate,
national and global (international).

System of Environmental Economic Accounting (SEEA): Nature, features and
application

The Environmental Economic Accounting System (SEEA) is designed to establish in-
ternationally accepted standard concepts, definitions, classifications and accounting
rules that are valid for all countries. Unification of the rules facilitates the management
of environmental efforts worldwide and makes the preparation of various international
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comparisons possible. In essence, the SEEA follows the approach adopted in the sys-
tem of national accounts (SNA). All concepts, classifications, definitions and terms
are compatible with the SNA. The aim is to facilitate the integration of environmental
statistics into economic statistics.

Environmental accounting practices in the EU

Regulation (EU) 691/2011 provides for the use of European environmental accounts.
The purpose of the regulation is to create and establish a standard for harmonization
of data from individual EU member states, as well as from countries that have signed
a free trade agreement with the EU. The development of European environmental ac-
counts has been planned within the framework of the European strategy for environ-
mental accounts for the period 2014-2018. The European environmental accounts are
compatible with the Central Framework of 2012. They are built on modules, the total
number of which is currently six, only some of them are used in practice. These mod-
ules cover the following topics:*!

* Atmospheric emissions. They report the emissions of six greenhouse gases,
which are considered the most dangerous, one of them is carbon dioxide.
In addition, the release of seven air pollutants is monitored. These accounts

present the results of 64 polluting industries, as well as households.

* Material flows throughout the economy. They reflect the quantities of raw
materials involved in economic activities, the accumulation of materials in
the economy and their disposal back into nature. Physical raw materials are
classified into 50 categories — biomass, metal ores, non-metallic minerals and
mineral energy raw materials. Tracking the results of this group of accounts
creates space for various analyses, such as the assessment of resource
productivity, the material footprint of economic activities, the separation of

economic growth from the extraction of natural resources and others.

* Energy flows. They take into account the energy flows from nature to the
economy, within the economy and from the economy back to nature. An
interesting feature is the reporting of energy flows by species, on the one hand

from the point of view of the source (minerals, hydropower, biomass, etc.),

21 See “Environmental accounts — establishing the links between the environment and the economy”. Available at: http://
ec.europa.eu/eurostat/statistics-explained/index.php/Environmental accounts - establishing the links between
the environment and the economy
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on the other — according to the products and waste generated in the process,
and on the third — according to suppliers and consumers, who in turn are
categorized into 64 industries, plus households. The purpose of collecting
this information is to create an opportunity to compile various analyzes and
models for tracking and managing the productivity of the use of different types
of energy, as well as to monitor energy efficiency. These accounts became

mandatory from 2017.

Environmental taxes. Environmental taxes are reported in this group of
accounts. This is done within four broad groups: energy, transport, pollution
and resources, as well as the distribution of 64 industries that pay these taxes,

including households.

Environmental goods and services sector. These accounts shall reflect
information on the production of goods and services that are specifically
aimed at environmental protection or resource management. 21 industries
are covered. With the help of the information from these accounts, various
analyzes can be made for the growth of the economy, for the expenses for the
protection of the environment, green jobs, etc. The collection of information

on these accounts is mandatory from 2017.

Environmental protection costs. This category of accounts takes into account
mainly the costs incurred by individual economic operators in order to protect
the environment. The collection of information on this category of accounts

is also mandatory from 2017.

In addition to these six groups of accounts, the EU is currently working on setting up

additional groups of accounts to cover activities related to forests and environmental

subsidies and similar transfers. The EU plans to develop and introduce accounts to ac-

count for and track the various effects on ecosystems and waters.

Carbon accounting

One of the important aspects of environmental accounting is related to the tracking of

data on the carbon footprint of companies. The term “carbon accounting” refers to the

process of measuring the amounts of carbon dioxide that an economic entity has gener-
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ated in its activities. Keeping records of this dimension of companies’ activities is ex-
tremely difficult and controversial, due to a number of purely methodological problems
that arise in the process of collecting and compiling the necessary data.

So far, the problems of carbon accounting have not been thoroughly studied. This is a

relatively new territory for both accounting and applied research.

The need for carbon accounting in the EU is due to the adopted emissions trading
scheme, which came into force in 2005 and is currently the largest such scheme in the
world. It regulates trade both between countries and between companies. According
to the rules of this scheme, each country must set an emission ceiling, after which the
so-called greenhouse gas emission permits are allocated to it. With these permits, it can
trade on the European carbon market. However, in order to achieve their individual
goals, each EU country must ensure that individual companies within its own borders
also have the appropriate emission ceilings and comply with them. Businesses, in turn,
can also trade in permits that are allocated to them. However, in order for this to be
possible, it is necessary to keep records of the emissions consumed in the process of
their actual activity, and this reporting must be traceable. In this context, in December
2004, the International Accounting Standards Board (IASB) issued a special guidance
document on how to keep accounts of emissions and marketing authorizations under
the IFRIC 3. However, once they have been implemented, it turns out that these guide-
lines are not complete and cause many contradictions in practice. Therefore, in 2005
they were withdrawn from the IASB, after which a discussion on their improvement
was initiated, which has not been completed to this day.

Inferences

The need for environmental accounting will not disappear, despite the many unre-
solved issues related to it, which make it difficult to implement in some cases to the
point of impossibility. On the contrary, this need will increase in the future. This is be-
cause environmental protection is among the priorities of all developed and developing
economies in the world and is an integral part of the policy of transition to a circular
economic model.

Prioritization is invariably associated with the need to specify goals for its implementa-
tion, and to achieve the goals it is important to have specific indicators that track pro-
gress. Such indicators can be provided only by the accounting of the organizations, as
it reflects in numerical form all their activities.
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This determines the exceptional relevance of environmental accounting as a new direc-
tion in accounting science and practice, as well as its particularly important role in the
transformation of the linear economic model into a circular one.

Environmental reporting standards. Nature, problems and application

The traditional and dominant thinking in the corporate world is that reporting should
present to companies only such data that are required by law, by the accounting stand-
ards or according to the requirements of a given exchange (in order to list a company
on it). Any other type of accountability that goes beyond these requirements is often

seen as the result of enormous work, the benefits of which are not very clear.

The last twenty years have seen a trend of change in this way of perceiving report-
ing and accountability. This trend is due to many different factors. On the one hand,
for the reasons presented so far, individual countries, mainly developed ones, place
environmental protection policies among their priority areas for action. The pressure
on the companies is intensified due to the requirements for keeping records on certain
indicators so that the state has a view on the overall impact that the activities of in-
dividual companies in their entirety have on the environment. Society also demands
information on the extent to which companies are involved in these issues, especially
against the background of the threatening levels of environmental pollution and the

often frightening climate change.

An important question is in what form environmental reporting is prepared. Here, too,
there are a variety of practices, as there is no mandatory form in which this should
take place. Some organizations include environmental reporting in their annual reports,
others prepare separate documents from the annual reports, which have different la-
bles — environmental reports, sustainability reports, corporate and social responsibility
reports. Others take a different approach — the prepared environmental reporting data
1s presented directly on the organization’s website and this is done not only for infor-
mation, but also for marketing purposes — many organizations want to be perceived by
society as environmentally concerned and thus attract customers.

What are the pros and cons of the different approaches to reporting? A leading positive
aspect of preparing an environmental performance report, separate from the main and
most important report — the annual financial report of the organization, is that in this
way the information on environmental reporting is differentiated from other financial

data, it is given more space. However, due to the need to compile a complete separate
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document, a relatively larger amount of information is necessary compared to the cases
where environmental reporting is part of the financial statements. A major weakness of
this approach is the need for a team to take care of this type of reporting or a consultant
to assist the organization. This complicates and increases the cost of compiling a sepa-
rate report and engages a considerable internal resource for the organization. In order
to compile such a document, it is necessary to have a high level of expertise within the
organization regarding environmental issues, the impact of the particular company on
it and the identification of what exactly indicators are relevant for assessing this im-
pact. Also, in order to create and maintain indicators, even in cases where guidelines
are used by various organizations engaged in such activities, it is necessary to make
considerable efforts to clarify the methodology by which data are collected.

At the same time, if the environmental reporting data is presented as part of the annual
financial statement (which in this case is renamed the “annual financial and environ-
mental report” or otherwise), then there is no need to prepare detailed information
about the environmental performance of the organization. The reporting is reduced to
selected indicators, usually in tabular form, accompanied by the presentation of their
dynamics or features in a concise text. Therefore, more and more organizations are
moving towards this approach, and the preparation of a separate document on environ-
mental impact is done by certain companies only. Such organizations are companies
whose direct environmental impacts are significant, such as companies in the chemical,
mining, metalworking, oil refining industries, as well as the world’s largest companies,
which do not lack the resources to prepare the necessary documentation.

At this stage, environmental reporting is not mandatory in most countries around the
world. Its preparation and maintenance by individual organizations is voluntary. In
practice, however, especially large companies in highly developed countries are in-
creasingly turning to the perception of such accountability. In this way, they create and
maintain a reputation in society that helps them build their overall image and supports
their efforts to expand their market share.??

Environmental reporting frameworks

The voluntary nature of environmental reporting allows individual companies, as al-
ready mentioned, to choose the ways in which they will implement it. World practice

22 Environmental Accounting and Reporting. ACCA Global. Available at: http://www.accaglobal.com/za/en/student/
exam-support-resources/professional-exams-research-resources/p1/technical-articles/environmental-accounting-and-
reporting.html
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in this area knows various voluntary environmental reporting schemes. They provide
a kind of framework for its preparation, accompanied by guidelines on how to collect
the information, what indicators need to be compiled, and what kind of evidence on the
validity of the data should be provided by the reporting organizations.

A research by the Federation of European Accountants on such existing reporting
frameworks identified the following five frameworks as the most commonly used:

1. The project of the Prince of Wales for sustainability reporting, or as it is known

— A4S (from “Accounting for Sustainability™);

2. The environmental, social and governance key performance indicators
(KPIs for ESG) of the German Association for Financial Analysis and
Asset Management (Deutsche Vereinigung fiir Finanzanalyse und Asset
Management, DVFA);

3. Sustainable Value of the European Academy of Business in Society;

4. The Sustainability Reporting Guidelines of the Global Reporting Initiative
(GRD);

5. UNCTAD guidelines for the preparation of indicators in the field of corporate

social responsibility and the documents related to them.*

In addition to these five frameworks, the research examines the methodology of the
Sustainability Accounting Standards Boards (SASB) with a view to its widespread use
in practice.

Inferences

As in the field of environmental accounting, and in terms of reporting, summarizing in-
formation on the performance of organizations on various environmental issues, there
is currently no single, universally accepted framework. The lack of a single stand-
ard leads to a number of difficulties in compiling environmental reporting, to doubts
among company management as to whether such reporting is needed, to problems in
interpreting related data, especially when it is necessary to make comparisons between
different companies with investment goals.

»  Environmental, Social and Governance (ESG) indicators in annual reports. An introduction to current frameworks.
FEE Sustainability Group. May 2011. Available at: http://effas.net/about-us/commissions/cesg-environment-social-
and-governance.html
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On the other hand, at this stage, considerable experience has already been gained in
creating methodologies for compiling environmental reporting. These methodologies
usually treat environmental reporting together with two other new types of reporting —
those for the activities of organizations in relation to society and the management, or

governance, aspects of their operation.

For the time being, the application of any of the above mentioned frameworks is not
mandatory. This gives organizations the freedom to choose how to report. The indis-
putable trend is that despite the voluntary nature of environmental reporting, more and

more organizations are focusing on its preparation.

CHAPTER FIVE. ADAPTED MODEL FOR ASSESSMENT
OF ENVIRONMENTAL AND SOCIAL RISK IN BANK LENDIND

Comprehensive environmental risk management or the green bank concept

In order for banks to contribute to the real realization of the circular economy, they
themselves must be oriented towards it. When we talk about the environmental as-
pects of the circular economy, at the micro level, this should mean for banks that they
must be “green”, in the sense that they must take environmental protection as their
philosophy and strategy. This coincides with the introduction of a comprehensive en-
vironmental risk management system in the banking sector — and this system not only
covers the internal consumption of resources and monitors the level of environmental
risk in lending post factum, but means being proactive in the development of banking
products and services aimed at the preservation of environment.

The author proposes a model of four levels of environmental risk management in banks.

The first level is related to the management of the environmental risk, which arises from
the so-called direct effects of the activities of the bank. These are the consequences of
its very existence, for the needs of which it uses energy from various sources, paper,

water, generates waste, etc.

The second level builds on the first and also involves the development of environmen-
tal risk management policy in the core business of the bank, in the case of European
banks, mainly in the field of corporate lending (here at this stage we include leasing,
factoring and other forms of commercial financing ).
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The third level covers the first two and extends to environmental risk management
through the development of appropriate environmentally friendly banking products, or,
as mentioned above, proactive risk management.

The fourth, highest level builds on the third and presupposes the orientation of the
deposit policy to sources of funds that have a proven positive attitude towards the en-

vironment.

While many banks have already reached the first and second levels, the third (especial-
ly in the area of creation of a comprehensive product policy aimed at the environment,
and not just the sporadic appearance of some exotic “green” products) and the fourth
belong entirely to the future.

The International Banking Community, represented by the United Nations Environ-
ment Program Finance Initiative (UNEP FI), recognizes the need for a fundamental
change in banks’ approach to the economy. In the context of this way of thinking is the
Positive Impact Manifesto adopted by this organization in May 2016. It declares that
banks must use their unique position as intermediaries between the real economy and
capital markets and begin to reorient their business models to financing sustainable
development, an integral part of which is environmental protection. The aim of this
change must be to achieve an overall positive impact of their activities, which in turn is
defined as “demonstrably leading to a positive impact on the economy, society and the
environment, after proper consideration and minimization of all negative impacts.”**

The Banking Commission of UNEP FI has initiated a project to develop this new para-
digm, which includes the creation of a roadmap to change the model.

Another recent research, again initiated by UNEP FI and the Institute for Sustainable
Leadership at the University of Cambridge, outlines the main reasons why banks ur-
gently need to take action to shift from conventional line financing to support the cir-
cular model through environmental risk management at all levels.?

First of all, this research points out that environmental risks are increasing in both num-
ber and intensity. Therefore, there is an increasing interaction between them and other
socio-economic trends, which already in their entirety affect the financial stability in
different places.

2 Positive Impact Manifesto. UNEP FI. May 2016. Available at: http://www.unepfi.org/fileadmin/documents/
PositiveImpactManifesto.pdf

» Banking & Sustainability Time for Convergence. A Policy Briefing on the links between Financial Stability
and Environmental Sustainability. UNEP FI. 2015. Available at:: http:/www.unepfi.org/fileadmin/documents/

BankingSustainability TimeForConvergence.pdfp. 5,6
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Secondly, a number of indirect effects of increasing environmental risks also occur.
Indirect effects are related to the public response to these risks, which is often carried
over into certain regulatory initiatives. All this affects the environment in which banks

operate and the success of their business models.

Third, environmental risks are beginning to manifest in an increasingly complex way.
This is due to several reasons:

« the growing interconnectedness among the different types of environmental

risks;

* the uncertainty about the time horizons in which these risks will manifest,

their frequency and intensity;

* the development of the manifestation of some of the these risks and the

creation of various interdependencies between them over time.

Stages of environmental risk assessment and management in corporate lending

Since the assessment of environmental risk in Bulgaria is important mainly for corpo-
rate lending in Bulgaria, the focus here is on the methods for its assessment and the
management in this type of activity.

Although there are some differences in the methodologies adopted by each bank that
performs environmental risk assessment and management, the stages are essentially
similar. They follow the EBRD and IFC methodologies described above.

In the first place, upon receipt of a loan application, along with the initial assessment
of the client’s overall financial risk, a specific environmental risk assessment is made.
This is done by filling in a scoring card, including the following characteristics of the
loan application:

* Type of industry in which the applicant is operating
* Loan amount
* Loan term

* Type of collateral

Usually, each of these four categories is assigned a specific weight, with the weight
of the industry type being the largest, and the other three categories being weighted
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equally. Why is this so? Due to the fact that the type of industry, ie. the type of activity
of the borrower, determines the degree of pollution or the potential for environmental
problems. Therefore, it is believed that the importance of this factor is the greatest for
the degree of environmental risk. The other factors — the amount and term of the loan
and the type of collateral are of secondary importance. The principle is: the larger the
loan amount, the greater the risk for the bank. Thresholds are usually set for this in-
dicator, for example: a loan of up to EUR 200 k (or USD) is considered small, a loan
between EUR 200 k and EUR 1 m (or USD) is considered medium, and a loan of over
€ 1 m (or USD) is considered large. The principle regarding the following indicator
is similar — the longer the loan term, the greater the risk for the bank. Why is this so?
Because the longer the repayment period of the loan, the more likely it is that before
its repayment there will be changes in the conditions and solvency of the borrower, as
well as in the legal framework treating the environment that is relevant to his activities.

In addition to these two risks, there is a third one — over a longer period due to poor
environmental risk management on the part of the beneficiary of the loan, real environ-
mental problems might be caused. In terms of maturity, banks also set certain thresh-
olds, which, for example, according to the EBRD methodology are as follows: up to
6 months the loan is considered short-term, between 6 months and 2 years — medium-
term and over 2 years — long-term.

The type of collateral is also important and collaterals with different liquidity and oth-
er qualities have different contributions to the overall environmental risk assessment.
Thus, the collateral type with the lowest risk is considered the most liquid collateral —
cash, deposits and cash guarantees, because, in case of a problem with the solvency of
the client, the bank can recover its losses almost without additional costs and efforts.
Next in terms of risk are considered land plots not used for industrial production or
close to such, fixed assets, and illiquid current assets. This is because real estate assets
may lose their value in the period in which they are pledged as collateral, and, if the
bank has to cash them at some point, it may not be able to realize the desired value and,
as a result, will have to write a loss. Lands used for industrial purposes or close to those
with a proven degree of pollution are considered to be the most risky collaterals from

the point of view of environmental problems.

A special problem for banks is the assessment of the last of the three types of collateral:
illiquid assets (real estate — land, industrial and farm buildings, etc.), which could have
environmental problems, or which could be known to have environmental problems in

the past — there was information in the media, the owner company was sanctioned by
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the control authorities or there were protests by local residents and NGOs. In this case,
the bank faces the problem of how to treat such collateral — whether to accept it, and if
so — at what value to be valued, whether to reject it, and if it rejects it, what to ask in
addition from the borrower. This issue is important because the role of the collateral is
to serve to cover losses for the lending institution in the event that the client is unable
to meet its loan obligations. When a bank accepts collateral, it must consider what it
would do with it, if it acquires it at some point in time. In the context of the legislation
in Bulgaria, if it is established that an enterprise pollutes the environment, the owners
are obliged to take care to clean the nature, returning the situation as it was before the
pollution (Law on Liability for Prevention and Elimination of Environmental Damage,
promulgated in the State Gazette in April 2008). If it is proven that a facility is pollut-
ing and it has already been acquired by the bank as collateral for a bad loan, then the
bank will be liable and will be obliged to take action to repair the damage. In some
cases, this can be an extremely expensive endeavor. To these must be added the repu-
tational risk associated with such activities. The purification of nature will inevitably
get in the media and then the bank will have to take care not only to purify nature, but
also its own name.

Due to the importance of the problem with real estate as collateral, the author’s recom-
mendation is, when making the initial environmental risk assessment and where there
are several collaterals of different types — for example, deposit (high liquid collateral
with low risk), land or other real estate for which there is no history of an environmen-
tal problem or no potential for such type of problems (i.e. residential buildings, office
premises, etc.) and a property with a risk of environmental problems and a history of
this type of problem (i.e. a dairy whose owner has been fined in the past for lack of a
wastewater treatment plant), when calculating the risk, to assume the weight corre-
sponding to the lowest liquidity and highest risk collateral. Of course, this will lead to
an increased overall level of the risk of the deal, which would be the main objection to
the proposed approach. However, it will give the bank more certainty when deciding

whether to grant a loan or not.

Finally, after calculating the risk, within the scoring card used to calculate the risk, the
credit expert may enter his own opinion if he considers that a particular feature of the
client needs to be addressed. For example, the type of collateral, the type of industry
and the region in which the client operats, etc. This information is intended for the
members of the body that decides whether the loan should be granted or not (Credit
Committee, Credit Council, etc.).
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After the initial assessment of the environmental risk (low, medium or high), representa-
tive of the bank makes an on-site visit to the client. This visit is a standard practice in cor-
porate banking and it is done in order to get to know the client and his business. During
the visit, a standard reporting form is completed, which in terms of environmental risk
assessment is reduced to answering several key questions. Of course, bank employees
could not be expected to become environmental experts, and this is not necessary. The
idea is that when visiting the client, they should try to pay attention to some important
aspects of his work, as this has a direct bearing on his solvency — current and future.

In addition to the above four criteria, the initial assessment of environmental risk ac-
cording to the EBRD methodology must take into account the importance of four other
qualitative characteristcs:

1. Financial soundness

2. Management capacity
3. Degree of innovation
4

History

These are very important, as they provide a greater completeness to the outcome of
the initial assessment. An enterprise may, by its nature, have the potential to cause sig-
nificant environmental problems and therefore its lending may be assessed as carrying
a high risk for the financing bank. However, taking into account the second category
of criteria — qualitative, it may turn out that the assessment, which is technically ob-
tained when filling out the scoring card must be adjusted. The first criterion — financial
soundness — is important in terms of the possibility to meet possible fines and other
sanctions from the control authorities, as well as to build facilities to control pollution
(sewage treatment plants, etc.). Management capacity is important because it shows
how much the importance of environmental problems is realized by the management
of the company and hence — how whether it seeks to deal with it effectively. The de-
gree of innovation is relevant, as it reflects the extent to which the company introduces
new technologies to reduce pollution and thus meet the legal requirements for different
types of standards. History as a criterion is not to be underestimated. The information
about it shows us to what extent the management of the company-borrower has sought
to eliminate environmental problems in the past and thus not be exposed to the risk of
sanctions, as well as the extent to which the company has been subject to control by the
relevant authorities, etc.
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After the initial risk assessment has been prepared and calculated and the report from
the client’s visit has been filled in, the two documents accompany the rest of the loan
documentation and are considered by the body that grants the loans in the bank.

As is clear from the analysis so far, the environmental risk assessment and the findings
of the client’s visit are informative. They do not hinder the lending process, but simply
complement the information about the risk that the bank assumes in its relationship
with a client. The body that makes the final decision has the right to refuse financing
or to request the preparation of an additional detailed research of the environmental
aspects of the client’s activity, if it considers that the environmental risk for the bank is
unreasonably high.

The author considers this approach to be the most suitable especially for Bulgaria, as
in our country the environmental legislation and its application is still under develop-
ment. In addition, society’s sensitivity to environmental issues in general is still not
high enough to provoke systematic monitoring of environmental issues. However, the
picture is changing, albeit slowly, so banks need to reflect this phenomenon, if they are
willing to both protect themselves from risks and identify new opportunities.

Model for environmental and social risk assessment in corporate lending and its
approbation in a systemic bank in Bulgaria

As mentioned, the methodology proposed by the EBRD for assessing environmental
and social risk in lending is widely practiced by banks around the world. This meth-
odology is preferred because of the simplicity and clarity of the concept behind it. The
scorecard model, consisting of four variables with clearly defined weights, is easy to
apply and can be integrated into both basic banking lending software and, if desired,
in the banks’ automated models for credit risk assessment, which is actually of the
greatest importance in terms of the interest of banks. The weaknesses of this model are
actually rooted in its strengths — in its simplicity and in the small number of factors that
determine the scoring, the result of which refers to one of the three levels of environ-
mental and social risk set in the scorecard — low, medium and high.

The first weakness — the simplicity, which implies setting one-way criteria for assign-
ing the maturity, amount and collateral to the concepts of low, medium and high risk
based on strictly defined characteristics, makes the application of the EBRD scorecard
as proposed by the bank, not sufficiently suitable for the characteristics of the loan
portfolios of individual commercial banks. This is due to the fact that each bank has its
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own internal lending policy and rules, which affect the structure of its loan portfolio in
terms of its maturity, average loan size and types of collaterals that are accepted.

If a bank applies the EBRD scorecard as proposed without taking it into account the
specifics of its own portfolio, it is likely that the results will show some artificial in-
crease or decrease in environmental and social risk, which will mislead management in
taking decisions, as well as in the subsequent monitoring of loans. For example, accord-
ing to the EBRD methodology, a loan should be considered low-risk under the maturity
indicator, if it is granted for a period of six months to one year. The practice of some
of the systemic banks in Bulgaria shows that they very rarely grant company loans for
a period of less than one year. Therefore, if the indicator is applied to the evaluation of
their loans as proposed by the EBRD, it will contribute to the artificial increase of the
environmental and social risk assessment as a whole. Therefore, the author’s recom-
mendation is that, before proceeding to the application of a ready-made methodology,
a thorough analysis of the characteristics of the bank’s portfolio should be performed
and, if necessary, the methodology should be adapted to correspond to them.

Furthermore, the second weakness of the EBRD's discussed methodology, reflected in
its scorecard, is that it covers only four, although these are the most important, factors
for obtaining an environmental and social risk assessment, and that this assessment is
of three levels — “low”, “medium” and “high” environmental and social risk. Indeed,
structured in this way, the scorecard fulfills its purpose of producing an indicative as-

sessment of this risk, but does not allow for a more detailed assessment.

Practice shows that the parameters in the EBRD scorecard regarding the criteria “loan
amount” and “maturity” often do not meet the characteristics of the loan portfolios of
banks in Bulgaria. This requires their revision and setting of such characteristics of
the parameters, which, applied to the loans, would give an adequate assessment of the
level of environmental and social risk that they carry for the bank. For this reason, in
the specific systemic bank in which the present research was conducted, after consulta-
tions with internal experts and a number of simulations on the portfolio data for sev-
eral consecutive years, it was found that the following adaptation of the criteria “loan
amount and “maturity” is necessary. Based on the fact that the data that was handled
were significant in volume and that the bank in which the survey was implemented is
systematic for the Bulgarian market and therefore representative of local lending prac-
tice, we came to the proposal for an adapted scorecard.

In order to explore the possibilities for upgrading and improving this adapted score-
card, with the permission of the bank’s management, a research was conducted using
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anonymous data on the bank’s corporate loan portfolio for a period of four calendar
years — 2016, 2017, 2018 and 2019. For each year the records were on average about
15,000, which allowed to make simulations on a significant amount of data for differ-
ent variants of combinations of factors to form a new, upgraded, more detailed score-
card for environmental and social risk assessment.

As a result of teamwork and numerous consultations with experts from the bank for a
period of a year and a half, a proposal was reached on what such a scorecard should
look like, so that, on the one hand, it is not very complicated conceptually, on the other
— it allows a more objective view of the level of environmental and social risk of cor-
porate loans.

The highest weight in the EBRD scorecard is the criterion “Sector in which the beneficiary
operates” — it is assigned 40 percent of the weight in the final assessment of environmental
and social risk of the loan. We believe that the specifics of the sector in which the client op-
erates are crucial for the level of environmental and social risk of the loan and therefore in
the adapted scorecard we propose to keep its weight. In the EBRD’s scoreboard, the other
three criteria: “Loan amount”, “Maturity” and “Type of collateral” have equal weights —
each of 20 percent of the total credit risk assessment. In the adapted scorecard, we propose
to reduce these weights at the expense of the other four new criteria that we introduce. We
propose that the amount of the loan and the type of collateral should have a weight of 15 per
cent in the overall risk assessment, and we envisage 10 per cent for the maturity. The reason
for this difference in weight is our understanding that the importance of the maturity for the
overall assessment in this case is relatively less than that of the loan amount and the type
of collateral, as both of the latter indicators have a relatively stronger impact on expected

losses and hence on key indicators of the bank, such as provisions and reserves.

In the upgraded adapted scorecard of the new four additional criteria: “Type of loan
product”, “Type of beneficiary (large, medium, small customer of the bank according
to its internal classification)”, “Method of loan repayment” and ‘“Number of years of
activity of the client in the bank™ and we propose to place a 5 percent burden on the
formation of the final overall assessment of the environmental and social risk of the
loan. We suggest that they need to be assigned such weights, as we believe that each of
them has approximately equal importance for the formation of the overall assessment
of environmental and social risk, and this importance alone is not great. We have cho-
sen these criteria precisely because there is information about them in the core banking
information system and this would allow a very easy extension of the algorithm for
calculating the risk in the scorecard and its automated tracking later.
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Further, each of these four criteria in the EBRD scorecard and eight in the up-
graded adapted scorecard are assessed on three scales, depending on the ranges
we have assigned to them, and fall into either low, medium or high environmental
and social risk. This is the logic behind the EBRD scorecard, we leave it in the
upgraded adapted scorecard, because we believe that this creates a very good and
clear opportunity to adequately detail the assessment of environmental and social
risk of the loan.

Then the approbation and the upgraded adapted scorecard were tested on the data on
the bank's corporate loan portfolio for the years 2016, 2017, 2018 and 2019.

We then made a comparison between the results obtained regarding the risk profile of
the bank’s corporate loan portfolio when applying the simple, four-factor model of the
adapted scorecard and the one we upgraded with the additional four factors adjusted
scorecard.

The comparison shows that, when applying the upgraded adapted scorecard, the share
of the number of loans with high and medium environmental risk in the total number
of loans for each of the observed years decreases, and that of loans with low risk in-
creases. When considering the share of the volume of high-risk loans from the total
volume of existing loans for each year, it decreases, and that of medium-risk and low-
risk loans increases.

Inferences

As the assessment of loans takes place on a transaction and not depending on the vol-
ume of the loan, the application of the eight-factor model will not only give a more
accurate assessment of the risk for the bank, but will also reduce the administrative
burden in the bank when examining loans. This is because a smaller number of loans
will be classified as high and medium risk and therefore for a smaller number of loans
additional documents will have to be prepared since, according to the criteria of the
European Banking Authority and the bank’s internal procedures, for loans classified as
having medium and high risk, Site Visit Reports, discussed earlier in the research, must
be collected.
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CONCLUSION

The circular economy is a new term for a millennial concept. Historically, due to a
number of circumstances, mankind has followed mainly a circular economic model in
which raw materials were used to create goods, and after the end of the useful life of
these goods were used to create new ones. The lack of technologies for processing raw
materials as we know them today has necessitated this type of economic behavior. Sci-
entific and technological progress led to new opportunities to create a variety of goods
at affordable prices, which gradually, on its part, led to the expansion of consumption.
As a result of these processes, the linear economic model gradually began to emerge.
It is characterized by the disposal of goods in landfills after the end of their useful life.
This over time raises a number of environmental problems and the need arises to re-
think this way of functioning of the economy.

The policy of transition to a circular economy in developed countries, caused by climate
change and growing pollution problems, requires the adoption of policies at the state level
to address the new challenges. In this direction are the decisions of the EU to define envi-

ronmental protection a priority area of policies and actions of the countries in the union.

The transition to a circular economy is unthinkable without the active participation of
banks. These main sources of funds for the economy at this stage function entirely in
favor of the linear economic model. It turned out to be profitable in the short term and
this explains the difficult reorientation of banks towards change.

Achieving the desired goals is difficult, if there are no ways to measure the progress
of efforts. The main source of information about the results of each organization is ac-
counting, as it evaluates all activities within its framework. In this line of thinking, it
is essential to find adequate ways, firstly, to account for the environmental aspects of
organizations’ activities and, secondly, to compile environmental reports based on data
from accounting systems to support the decision-making process.

Despite the importance of the problem of tracking the information on the environmen-
tal performance of individual organizations, there is no single, internationally accepted
standard that provides guidelines for accounting for various environmental aspects of
the activities of enterprises. The IASB’s attempt in 2004 to introduce guidelines in this
regard (the well-known IFRIC 3) has failed miserably. It turns out that there are too
many unresolved issues and this led to the withdrawal of the IASB guidelines in 2005.

In terms of accountability, things are a little different. And in this area there is still no

single international standard. As environmental reporting is not mandatory for most or-
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ganizations (with some exceptions for those listed on some exchanges), each company
follows a standard or guidelines that it chooses from among those in the world. The
most commonly used such guidelines are GRI’s G4 — Global Accountability Initiative.
These guidelines cover not only the reporting of the activities of organizations relat-
ing to the environment, but also key indicators in the field of its impact on society, as
well as the impact of good management practices within the organization for its overall
performance. The coverage of these three aspects of the companies’ activity is gener-
ally characteristic of all established international standards and guidelines for reporting
non-financial information.

It can be said that internationally, in the field of non-financial and in particular envi-
ronmental reporting, there is a clear trend towards standardization. The difficulties in
unifying the ways of accounting for the environmental aspects of the activities of the
organizations turn out to be more numerous and more significant than expected. This is
natural and understandable, as the degree of complexity in accounting is much greater
than that in reporting. Ultimately, it is easier to reach a consensus on which indicators
are important for an organization’s performance than to develop them in practice.

At present, despite the voluntary nature of environmental reporting for the majority of
companies, more and more organizations are focusing on its preparation. This is very
indicative of modern trends in accounting and reporting.

With the advent of climate change and the growing importance of environmental chal-
lenges, the need for banks to measure and manage environmental and related social risks
as part of the credit risk for their portfolios is increasingly coming to the fore. To date,
however, there is no uniform methodology adopted at regional or global level in this
regard. Leading are the approaches offered by the EBRD and IFC. They, like any meth-
odology, have both advantages and disadvantages. While the IFC's approach is rather to-
wards applying a qualitative analysis to the assessment of environmental and social risk,
the EBRD has compiled a concrete and clear scorecard that answers the question on the
level of this risk by offering systematization of it at three levels — low, medium or high. It
is the simplicity and clarity of the EBRD's approach that has made its approach recogniz-
able and preferred by commercial banks in Europe. However, when it is implemented,
it becomes clear that it needs to be adapted to take into account the characteristics of the
portfolios of the banks that use it in order to have adequate results.

The author proposes to upgrade this scorecard, consisting of four elements, with four
more, so that the results of its application give a more specific idea of the level of en-

vironmental and social risk for the banks that will choose to apply it. The results of the
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simulations of this upgraded scorecard on the data on the portfolio of company loans
of one of the systemic banks in Bulgaria for four years — 2016, 2017, 2018 and 2019 —
and their comparison with the data from the application of the simple EBRD scorecard
show that the upgraded scorecard leads to a lower overall level of the environmental
and social risk for the bank. According to the author, this assessment is more objective
than the assessment from the application of the EBRD scorecard, as it is based on more
— eight — factors.

The upgraded scorecard for environmental and social risk assessment proposed
by the author of this research will help banks in their efforts to assess the level of
these risks in lending and this will make them more confident in the overall assess-
ment of the condition of potential beneficiaries applying for loans.

IV. SCIENTIFIC AND APPLIED CONTRIBUTIONS IN THE BOOK

1. Theoretically, the role that banks are called to play in the transition from a

linear to a circular economy is clarified.

2. The link between climate change, environmental risks and the specific policies
of transition from a linear to a circular economy that the world's leading

economies are pursuing is substantiated.

3. A conceptual model of a "green bank" is proposed. Four levels of this model
are outlined and their existence is motivated. The connection between the
different levels is explained and the author's interpretation of the stage banks

in Europe and in Bulgaria are at the moment is given.

4. The need to transform the philosophy of the main process in banks — that of
lending — in the direction of its orientation to taking into account the non-
financial aspects of risk (those related to environmental problems) is analyzed

and motivated.

5. Some existing and widely used international methodologies for environmental
risk assessment in lending are analyzed, based on four-factor scorecards for
risk assessment, their strengths and weaknesses in the process of application

in banking practice are outlined.
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6. An alternative, eight-factor author's model for environmental and social
risk assessment in lending is proposed. The model was tested on the basis
of data on the portfolio of corporate loans of one of the systemic banks in
Bulgaria for a period of four years. The results show that the application of the
alternative model leads to a more accurate assessment of the environmental

risk in lending and the benefits of its application are analysed.

V. LIST OF SCIENTIFIC PUBLICATIONS ON THE TOPIC OF THE BOOK

BOOK CHAPTERS

Zhelyazkova, V. The Role of Banks for the Transition to Circular Economy. Chapter
in Book: "Circular Economy — Recent Advances, New Perspectives and Applications,"
an Open Access book edited by Dr. Tao Zhang, IntechOpen, DOI: 10.5772/intecho-
pen.94522, DOI: http://dx.doi.org/10.5772/intechopen.94522

STUDIES

Zhelyazkova, V. Modelling the Evaluation of Environmental and Social Risk in Bank
Lending. VUZF University Yearbook, 2020, in print

(in original: XKensskosa, B. Monenupane Ha olleHKaTa Ha €KOJOTUYHHS M COIMAJICH
puck B 0aHKOBOTO upmeHo kpeautupane, [oqumauk Ha BY3®, 2020, nox neyar)

ARTICLES IN JOURNALS INDEXED IN SCOPUS/WEB OF SCIENCE

Zhelyazkova, V. The Road to Circular Economy: What Can Europe Learn from Ger-
many and Japan? Economic Studies, Vol 27 (6), 2018, pp. 167-178

ARTICLES IN REFERRED JOURNALS

1. Zhelyazkova, V. Automating Environmental Risk Management in Bank Lending:
Methodology and Practice, ICIB 2019 proceedings, University of Macedonia, Greece,
ISBN 978-618-5255-16-9 (book, hard copy), pp. 115-120

2. Zhelyazkova, V. The Transition from Linear to Circular Economy in Japan: Policies
and Good Practices, New Knowledge Academic Journal, Vol.7, Ne 3 (2018), ISSN

59


http://dx.doi.org/10.5772/intechopen.94522

2367-4598 (Online), pp. 17-24) (in original: Kenszkosa, B. [IpemunaBanero ot nu-
HEifHa KbM KPhIroBa MKOHOMHKA B SITIOHMS: TIOIMTHKH U T00pH npakTuku, Crincanue
3a HayKa ,,HoBo 3Hanmue", Vol.7, Ne 3 (2018), ISSN 2367-4598 (Online), ctp. 17-24)

3. Zhelyazkova, V. Environmental Accounting — Principles and Main Challenges for
Financial Managers, Economy & Business ISSN 1314-7242, Volume 13,2019 Journal
of International Scientific Publications www.scientific-publications.net)

4. Zhelyazkova, V. EU Policy Towards the Circular Economy, VUZF Review, Ne 3
(2018), ctp. 34-42) (In original: JKenszkoBa, B. [Tonutukara na EC o otHomeHue
Ha kpbronara nkoHomuka. VUZF Review, Ne 3 (2018), ctp. 34-42)

5. Zhelyazkova, V. International Banking Practices in the Area of Circular Economy,
Bulgaria of Regions, 2019, ISBN 978-619-203-281-4 (on-line), pp. 77-85 (in original:
KenszkoBa, B. Mexmynaponun 6aHKOBH MPAaKTHUKH B 00NAacTTa Ha KPBroBara MKO-
HoMuKa. COOpHUK MOKJIaau oT MexTyHapoaHa HayqHO-TIpaKTHIecKa KOH(pepeHIHs
"boearapus na peruonute", 2019, ISBN 978-619-203-281-4 (on-line), ctp. 77-85)

6. Zhelyazkova, V. Creating a Unified Environmental Risk Management System in a
Commercial Bank: Key Steps. Pari 1 Kultura, 1, 2021, ISSN 2653-0965 (in print)

7. Zhelyazkova, V. Environmental Reporting: Principles and Main Challenges. Ecology
& Safety ISSN 1314-7234, Volume 14, 2020, Journal of International Scientific
Publications www.scientific-publications.net, pp. 1-8

8. Zhelyazkova, V. Circular Economy: International Policies and Practices. Izvestia.
Journal of Varna University of Economics. 2020, Vol 64, Ne 3, pp. 239-256

9. Zhelyazkova, V. Innovative Approaches to Reporting: Essence and Main Directions
of Environmental Reporting. Money and Culture, ISSN 2683-0965, vol. 4,
2020, VUZEF, pp. 5-17, available at: https://sites.google.com/vuzf.bg/money-and-
culture/2020?authuser=0#h.du906zutyvb3 (in original: XKensi3kosa, B. TnoBanmonan
TMIOJIXO/T B OTYETHOCTTA: CHIIIHOCT ¥ OCHOBHU HAIPABJICHUS HA EKOJIOTUYHATA OTYET-
HocT, ci. "Tlapu u kynrypa", ISSN 2683-0965, 6p. 4,2020 1., BY3®, ctp. 5-17, https://
sites.google.com/vuzf.bg/money-and-culture/2020?authuser=0#h.du906zutyvb3

10. Zhelyazkova, V., Comparative Analysis of Methodologies for Environmental and
Social Risk Management in Lending Applied By International Financial Institutions,
Journal of International Scientific Publications: Ecology and Safety, Volume 8, 2014,
ISSN 1314-7234 (Online), Published at: http://www.scientific-publications.net, pp.
617-624*

11. Zhelyazkova, V., SRI Strategies in Asset Management: Typology And Application
Trends, Economy & Business, Economy & Business, Journal of International
Scientific Publications, ISSN 1314-7242, Volume 9, 2015, pp. 516-522*

12.  Zhelyazkova, V., Eco-Efficiency Indicators: Concept, Types and Applicability,
Economy & Business, ISSN 1314-7242, Volume 10, 2016, pp. 322-331*

* Articles not used for the purposes of validation for the academic position of "profes-
sor" at VUZF

60


http://www.scientific-publications.net
https://sites.google.com/vuzf.bg/money-and-

YBoa

Hacrosmust TPpyA pasricxkKiaa UIBMCHCHUATA, KOUTO HACTHIIBAT B OousHec cpcaara
B pe3yiTar OT KIMMATUIHUTC 1 CKOJIOTUYHUTC IPOMCHH U HAKOHW OCHOBHHU U3MCPCHUA
3a OaHKHUTE OT BB3NPUCTHUA OT pCAnlla IbPiKaBHU KypC Ha IMPCXod OT JIMHCCH NKOHOMM-

YCCKHU MOJICJII KbM KPBI'OB U KbM 3CJICHA NKOHOMHWKA KaTO IIAJIO0.

Bbnpeku ye 3a MHO3MHA Ha MPBB MOMIE] TE3U JABE TEMH H3IIEKIAT HECBbp3a-
HU, peaJlHOCTTa MoKa3Ba oOparHoTo. KakBu ca ocHOBHUTE ()MHAHCOBU U3MEPEHUS Ha
KJIMMAaTUYHUTE TIPOMEHU U Ha MPEXoja KbM 3eJeHa U KPhroBa MKOHOMHUKA U KaKBHU
nercTBUS TPsAOBa Ja mpearnprueMar OaHKUTEe B Ta3H rmocoka? OcHOBHATAa IeJ1 Ha Ha-
CTOSIIIIOTO M3CJIEJIBAHE € Ja MPEJIOKU OTTOBOPU Ha TE€3U BCE MOBeue Je0aTupaHu B

06H16CTBGHO CTTa BBIIPOCH.

bankure TpsiOBa 1a ce MHTEpECYBaT OT Pa3BUTUETO Ha MpolIeMa ¢ KIIMMAaTUYHUTE

ITPOMCHHU U OIIa3BAHCTO HA OKOJIHATa Cpcaa nmopaaur CIACAHUTEC ITIaBHU ITPUIHUHU:

1) IlpoMeHnuTe, KOUTO HACTBHIIBAT B OKOJIHATA Cpela BOAAT J0 M3MEHEHHUE Ha
HYXKJIUTE U TIPEIOYUTAHUSITA Ha TOTpedbuTenuTe. 3a 1a ce pa3BUBAT, OaHKH-
Te TpsAOBa J1a MOTaT Jia OTrOBapsIT Ha TAX, MpeJIaraiiki aJIekBaTHU Ha Thpce-

HETO MPOAYKTHU U YCIIYTH;

2) llosiBata u pa3pacTBaHETO HA €KOJIOTMYHOTO 3aKOHOAATENCTBO, KOETO NOCTA-
Bsl BCE MM0-BUCOKM M3KHUCBAHUS KbM KJIMEHTUTE Ha OaHKHUTE. Makap To J1a He
I'M 3acsira JUPEKTHO, KOCBEHOTO MY 3HAYE€HHE 3a TAX € TOJIAIMO, Thil KaTto TO
ompezesns peauia paMku 3a QyHKIMoHnupane Ha pupmute. [Ipu HecnazBane-
TO UM, CbOTBETHHAT THII IEMHOCT TPsAOBa J1a ObJie CAHKUMOHUPAHA WIIN TIpe-
kpareHa. ToBa Beue MMa MpsIKO 3HAYEHHUE 32 0OCITYKBAIIUTE T OaHKH, Thid
KaTo HOCU MOTEHIIMAJI 32 HapylIaBaHE Ha IUIaTEK0CIOCOOHOCTTA Ha KIIMEHTA
— OTTaM — HapacTBaHe Ha KPEIUTHUSI PUCK 3a OaHKaTa, KOSITO ro (pMHAHCUPa

HJIK Pa3xodu 3a 3aCTpaxoBarcjiHa KOMIIaHHA, KOATO MY ITapTHUPA,

3) AnexBaTHO ynpaBJieHUEe Ha KPEIUTHUS PUCK, YUATO OIIEHKA CJIe/IBa Ja BKIIOY-

Bd OLICHKA HAa CKOJIOTUYHHUA PUCK HA KIIMCHTUTC,
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4) HamansBane Ha penyTaioHHus puck. Hukos 6aHka He Ou keana UMETO U
na ObJie 3aMEeCeHO B CKaHIajHa CUTYallsl Ha KPEIUTHPaHEe Ha CHITHO 3aMbp-

csiBallla MHIYCTPUS/KOMIIAaHUS U TIP.;

5) TlomoOpsiBaHe HA UMHJIKA U YUCTO CTUIHU TTOJIOY/IH.

P ¢Aulia BOJACIIHN 3a CBCTOBHATA MKOHOMUKA JAbpPrKaBU BEHYC OCb3HABAT ACHO 3HAYC-
HHUCTO Ha TC3U HApaCTBAIll PHUCKOBC 3d UKOHOMHWYCCKUTC CUCTCMU, BA’)KHA YdCT OT KOUTO
ca 6aHKI/ITe, " npeanpueMmar mnmocjacaoBaTCiIHu IMOJIUTUKN KbM TpaHCO(l)pMaI_[I/Iﬂ Ha Cb-

meCTByBally:A MOJCII Ha ®YHKHHOHHpaH€ Ha CTOIIAHCTBATa CHU OT JIMHCCH B KPBI'OB.

[TonsTHETO KPBrOBa NKOHOMHKA CE IOSABSIBA MpPE3 BTOpara IojoBrHa HA XX B.,
BBIIPEKM Y€ KOHLEMNIMUATA, KOATO CTOM B OCHOBAaTa My, € MHOro crapa. Moxe na ce
Ka)ke, 4e TS € CBbp3aHa C Pa3BUTHETO Ha CTOMAHCKUTE OTHOIICHUS, HO € OMjla OCTaBeHa
HAa 3aJICH IJIaH IPE3 TOAMHUTE Ha ObP3 HKOHOMUYECKH O/IEM B PE3YJITAT HA UHYCTPH-
anu3anuara. [Ipu nornes oT mo-01130 cTaBa sICHO, Y€ B YOBEIIKATa UCTOPHUS 10 HOBOTO

BpEeM€ UKOHOMUYECKUTE OTHOIICHUS ca OWIIM MIPEAUMHO ,,KPBIOBHU.

Marepuanure, KOUTO ca €€ U3NOJI3BAIM 3a IPOU3BOACTBOTO HA PA3JIUYHUTE CTOKU
CJIe]] BpeMe WJIM ca BJIM3aJIM B ChCTaBa Ha HOBU, WJIM ca OWJIM U3XBBPISHU, HO TIOpaan
OpraHuYHUs CU XapakTep, ca ce pazrpaxaaind. /1o XX B. BEK IPaKTUYECKU HE € UMAJIO
CUHTETUYHM MaTepuay (KaKBaTO HAIPUMED € IJIacTMacara JIHEC), KOUTO Ja He Morar
Jla C€ pas3rpaliar IO €CTECTBEH HAauMH B npuponara. Karo pe3ynrar or TeXHUYECKUs
nmporpec, 3ano4yHaj ot cpefara Ha XIX B., mocTerneHHo ScHO ce oopMs TUHESHHUAT
VKOHOMHYECKHU Mozen. IIpu To3u Mozer CypOBUHUTE U MaTepUAIIUTE CE U3IOJI3BAT 32
Ch3/1aBaHETO HAa CTOKH, KOUTO CJIEJ] Kpasi Ha MOJIE3HUS UM KUBOT OMBAT U3XBBPIISHHU.
N3xBBpIisiHETO UM Hal-00LI0 ce Hajlara opaju TOBAa, Y€ HE € Bb3MOXHO MJIM € MHOTO
TPYAHO CYpOBUHHUTE U MaTepUaIUTe, KOUTO T ChCTABAT, Aa ObAAT U3MOI3BAHU OTHO-
B0o. Haara ce na ce cp3maBar u ga ce nmoaabpKar CMETHINA, HA KOUTO J1a Ce€ TpyIar
HEHY>KHUTE Bede CTOKU. [lopaay npuchbCTBUETO B ChCTaBa HA HAKOM OT TSX HA TOKCUY-
HU CyOCTaHIIMU 3al04yBaT MPOIIECH Ha 3aMbpCsBaHE HAa OKOJHara cpena. PasoOupa ce,
3aMBbPCSABAHETO 3aIl04Ba OLIE IPU U3BIMYAHETO HA HAKOM CYPOBHUHU M BIIOCIIEICTBUE
IIPU TIPOU3BOACTBOTO HA HAKOU MPOAYKTH, KOraTO MOPAAH PA3NUYHUTE XUMHUYECKH
IpolLecH B aTMoc(epaTa ce OTAEIAT BPEAHH I'a30Be, a APYTry CbCTABKH MOMa1aT B OY-

BaTa U1 BOAUTC.
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[TocrenenHo 3amoyBar ja ce HaOIIOIABaT PEINIla TPEBOKHU SBIICHUS, CBbP3aHU
ChC 3aMbPCABAHETO HA OKOJIHATA CPE/IA U BIOLIABAHETO HA KAYECTBOTO HA )KUBOTA. Bee
MIOBEUE C€ TOBOPH 32 HEOOXOIMMOCTTAa OT TOBA MKOHOMHUKATa Jia ObJe ,,3e7eHa™, T.e.
TaKaBa, KOATO HE 3aMbpcsiBa. Pa3kpuBaT ce MHOXKECTBO €Ia00CTH Ha IOCIOACTBAILINS
B MOMEHTA JINHEHUS MOJE HAa UKOHOMHYECKOTO Pa3BUTHUE, CIIOPE KOMTO, CIIe] KaTo
OylaraTta ce MpOM3BEX/IaT U KOHCYMUPAT — HaKpasi C€ U3XBBHPJIST, Oe3 Ja ce ThPCsT Ha-

YWHH 3a ITOCJICABAIIOTO MM M3ITOJI3BAHC.

Konmenmusita 3a KpbroBa MKOHOMHKA TpeJjiara HAIMBIHO Pa3InyeH MOIXOMI —
CJIe/l KaTo M3MBJHAT (DyHKIIMUTE, 32 KOUTO ca OWIM Ch3AajeHu, Oiarara (pa3iMuHUTe
IpeIMeTH U MaTepualii) TpsiOBa /1a ce peruKInNpar 1 Jia Bis3aT oOpaTHO B ChCTaBa Ha
HOBU Onara. [1o To3u HauMH KpBI'BT HA M3IOJ3BAHETO HA MATEPHAIIUTE ITIE CE 3aTBOPH

H ITOCTCIICHHO 1IC CC CTUTHC N0 CHCTOSAHNC HAa NKOHOMHMKA oe3 OoTIaabIH.

OcHoBHUTE MPOOIEMU TIPE] MPEX0/1a KbM 3eJIeHa U KPhroBa HKOHOMHKA MOTaT Ja

CC ouepTadaT B CJICAHHUTC ITOCOKHU:

Ha nwvpeo macmo, HauMHBT, 110 KOUTO (PyHKIMOHUpaA (PUHAHCOBATa CHUCTEMA.
bankuTe, KOMTO ca OCHOBHHM M3TOYHHMIIM Ha (PUHAHCOB pecypc, ocobeno B EBpoma,
npoabJKaBaT J1a (MHaHCUpaT JIMHEeWHaTa MKOHOMUKA. ToBa € Taka, 3aIl0TO JIUICBAT
peryianum, KOMTO Ja Ch3AaBar paBuiia B KAKBH 00JIaCTH J]a C€ HACOYBaT CPEJICTBATA.
AHaNOrMYyHO KalMUTAJIOBUTE Ta3apu JIEWCTBAT B MO3HATATa UM IOCOKA, BHIIPEKH Ye
Mpe3 MOCIAEAHUTE JIECET FOAUHU C€ HaONIoNaBaT TEHIAECHIUM HA UHBECTUTOPCKHU WH-
Tepec KbM KHIKaTa Ha (PUpPMHU, KOUTO B €JIHA WIH JIpyra CTENEH, M0 €IUH WIH Jpyr

Ha4YMWH CJIcaBar CKOJIOFOC’[>O6p33HI/I IMPAaKTUKH,

Ha emopo macmo, nuricara Ha CTaHJAPTU3ALUS CIIPAMO HAUMHUTE 332 OCUETOBO-
JIsIBaHE W MPOCJeAsBaHE HA HalpeabKa B Ta3M mocoka. KoM MoMeHTa B 00iacTTa Ha
CUYETOBOJHOTO OTYMTAHE U HA (PMHAHCOBATa OTYETHOCT HE CHIIECTBYBAT SICHU, 33]IbJI-
KUTEJTHHU 32 BCHUKM UKOHOMUYECKH CYyOEeKTH, ITpaBuia 3a 3alIMCBaHE U MPOCIeIsIBaHe
Ha ACIEKTUTE HA KpbroBaTa UKOHOMHKA. TOBa BOAM 10 TPYAHOCTHU KAKTO IIPU MPOCIIe-
JISIBAHETO HA TEHJEHIIMUTE Ha (UPMEHO paBHHUIIE, TaKa U MpU POPMUPAHETO HA AbP-
’KaBHA CTATUCTHUKA IO TE3U BBIPOCH, KOETO OT CBOSI CTPAHA HEMMOBEPHO 3aTPYAHSIBA
yIpaBJIEHUETO Ha Mpolieca. B HacTOAMOTO U3CieIBAaHE CE OrPaHUYaABAME JI0 Pa3IIIECkK-
JAaHETO Ha mpolseMa ¢ €KOJIOTUYHOTO CUETOBOJICTBO, KOPIIOpPATUBHATA OTUYETHOCT U
J'bp>KaBHATa CTATUCTUKA C OIJIE]l Ha TOBA, Y€ TE€ MPEICTABISABAT ChIIECTBEHA CTPaHa Ha

npobiiema.
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OrpaHI/I‘IHTeHHI/ITe YCJ10BMA Ha U3CIICABAHECTO CC HAaJIaraT OT MHOI'OaCII€KTHOCT-
Ta Ha HpO6J'ICMI/IT€, CBBP3aHHU C MPEXOoaa KbM 3CJICHA MKOHOMHWKA 1 KOHKPETHO C ITPpOM:I-
HaTa Ha JIMHEWHMS UKOHOMUYECKHU MOJCJI B KPBI'OB U POJIsATA HA OaHKHUTE B TO3U IIpo-
nec. B Hacrodgmara pa60Ta € pasniicaalH KOHTCKCTAa Ha BbSHUKBAHCTO HaA IPCACTaBaTa
3a KpbroBa HKOHOMHUKA — KIIUMATHUYHUTC IMPOMCHU U CKOJIOIMYHUTC ITPCAN3BHUKATCII-
CTBa, TCOPCTUUYHUTEC KOHICIIITNUH, KOUTO 000CHOBaBaT OTACIIHU HEUHU CTpaHHU U HAKOU
OT IIPAKTHKHUTC B ABPIKABUTC, BB3IPUCIN KAaTO IIOJIHUTHUKA IIPOMAHATA HA NKOHOMUYC-
CKHUsA MOACII. ToBa u3nokeHUE oOaue € AaJicd OT MPCTCHOHMA 3d U3UCPIATCIHOCT I10
Pa3TIICKAAHUTC BBIIPOCH, Hali-Beue Imopaan TaXxHara U3KJIIIUTCIHA CJI0KHOCT. ]_[eJ'ITa
€ Jla CC MapKupar HAKOW OCHOBHHU ITOJIOKCHHA, KOUTO AaBarT IMPCACTaBa 3a CbIIHOCTTA
Ha KpbroBara HNKOHOMHKA U 3a MHOI'OTO BBIIPOCH, KOUTO CTPCMCIKBT KbM IIPOMAHA HA

HKOHOMHWYCCKHA MOACII MOpaXKaa.

CrneunaiHO BHUMaHuE € OObpHATO OT €/lHAa CTpaHa Ha poJjsTa Ha OAHKUTE, OT
JIpyra — Ha €KOJIOTHYHOTO CYETOBOACTBO U OTUETHOCT, 332 pEATM3UPAHETO HA MPEXOA,
KaTo € MPEACTABEH KPaThK aHAJIU3 HA TOBA, KOM CIOPEI aBTOpa ca OCHOBHUTE IPO-
OneMHU 00JIaCcTH 1O OTHOIIIEHHE HA TIPEX0aa KbM KPbroBara MKOHOMHUKA U KaK HSIKOH
OT TAX Ouxa Mo na ce npeonoiiedar. C orien Ha HEeHTPAJHATA PoJis HA OaHKM-
Te B EBpona u B bbiarapusi 3a puHaHCUPAaHETO HA HKOHOMHUYECKUTE CUCTEMH, B
MOCJIeHATA YacT HA U3CJeABAHETO AaBTOPHT Mpeiara MaTeMaTu4ecKy MojeJ 3a
OLICHKA HA €KOJIOTHYHMS M COLUATHUA PUCK B KPeAMTUPAHETO, KOWTO 1a IOMOI -

HE 3a YIIPABJCHUETO HA TE3U HOBH PUCKOBE.

I[pym Ba’XHU TCMHU, CBbP3daHU C IIPCMHUHABAHCTO KbM KPBIroBa NKOHOMHUKA, KATO
3HAaYCHUCTO HAa MU3II0JI3BAHCTO HA OTACIIHUTC BUJOBC eHepFHﬁHH HN3TOYHUIHN, TPCTHUPA-
HCTO HA OTIAABIIUTC, Hpepa60TKaTa Ha pasjIMdYHUTC CYPOBU U IIP. HC Ca 3aCCIrHATU B

HaCTOAIIOTO U3CJICABAHE.

Merononorusra, NpUIoKEeHa B U3CIEIBAHETO, € KOMOMHAIIMS OT KOJIMUYECTBEH U
KadecTBeH aHayin3. KayecTBeHUAIT aHAIU3 € M3MOJI3BaH 32 OCBETVISIBAHETO HA Mpe-
MeTa U 00€KTa Ha U3CIEABAHETO, 3 KOJUYECTBEHUAT aHAJIHU3 — CUMYJIALlUA Ha pas-
JMYHUA BapUaHTH Ha aJTOPUTMH 332 U3YUCICHUE U OIICHKA HAa €KOJIOTUYHUS U COlLMal-
HUS pUCK B OAHKOBOTO KPEIUTHPAHE — 32 LIEJIUTE HA PEATU3UPAHETO U alpOOUPAHETO

Ha IPCAJIOKCHUA OT aBTOPa MOACI 3a YIIPABJICHHUCTO HA TC3U PUCKOBC.

N3ciaenBaneTo e CTPYKTYPUPAHO B MET YACTH.
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HT)pBaTa qacCT € [MIOCBCTCHA HA KIIMMATUYHUTEC IIPOMEHHN U HAKOHW OCHOBHU €KO-

JIOTUYHHU MPOOJIEMH U TOBA KaK T€ BIUSIST BbPXy OM3HEC cpejara;

OO0ekT Ha BTOpaTa 4aCT € Bb3HUKBAHCTO HA U3ACHABAHC HA KOHOCIINUATA 34 KPb-
ropara MKOHOMHKaA B TCOPCTHUYCH ILIaH W HA IIOJIUTHUKHUTC W IIPAKTHKHUTC B HAKOU OT

Pa3BUTHUTC CTPpaHU, CBbP3aHH C HAJIAraHCTO Ha KPbIrOB HKOHOMUYCCKH MO/JICII;

B TpE€Tara M Y€rBbpTara 4acTt ca pasricaaHu HAKOM OCHOBHHU HpO6J'I€MI/I Ha
(1)I/IHaHCI/IpaHeTO Ha KPpbroBaTa HKOHOMHKA OT €aHa CTPpaHd, 1 Ha CKOJIOTMYHOTO CYCTO-

BOJCTBO U OTUCTHOCT, OT Apyra.

B merara 4acr ¢ IMPCIJIOKCH aBTOPCKU MOZACI 3a YIIPABJICHUC HAa CKOJITOMYHUA
U COLMAJICH PUCK B 0aHKOBOTO KpCAUTHUPAHEC KaTO OCHOBCH MHCTYMCHT 3a OLICHKA U
YIIPaBJICHUC HA TO3U BUA PHUCKOBEC 3a KPCAUTHUPAIIUTC HHCTUTYLIMH. HpCI[CTaBGHa CHu
KOHIOCIIIHMA 3a 3CJICHA OaHKa B TCOPCTHUUCH IlJIaH, Karo Ca O4YCpPTaHU OCHOBHUTC paB-
HHUIIA Ha Ta3W KOHOCIILIUA CIIOPCI aBTOpAa U € AdJiICHAa OLICHKA 3a TOBA Ha KOM eTam B

MoMeHTa ca 6ankute B EBpona u B bearapus.
B 3ak/1104eHHeTO ca IPEICTaBeHU OCHOBHUTE U3BOAU OT U3CJIEBAHETO.

Kuurara npeacrasisiBa CbBKYIMHOCT OT ABJTOTOAUIITHATE U3CIICBAHUS HA aBTOPA
10 T€Mara, U 0Tpa3sBa JUCEPTALMOHHUS TPy U 3a NPUCHXKIAHE HA HAydyHATa CTEEH

,»JJOKTOp Ha HAyKHTE"".
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CbHIHOCT U ITPOSABJIEHUE
HA KIMMATUYHUTE ITPOMEHHA

[Ipe3 nocneanute 30 ronuHu ce HaOMIOIAaBa 3aCHJIEH MHTEPEC KbM BBIIpOCa 3a
3aMbpCABAHETO, IPUUMHEHO OT YOBEIIKAaTa IEWHOCT U 32 MOCIEAUIUTE, KOUTO TO UMa

3d CKOCUCTCMUTC, OTTYK U 3a NKOHOMMKATA.

Exonornunute npobiemMu umMar MHOIOOPOMHM M3MEPEHUS B €/1Ba JIM HE BCHUYKH
o0JIacTH Ha IpUpozaTa U YOBEHIKMs KMBOT. EHA OT Hali-nebatupaHuTe TEMH, KOUTO
NPEIU3BUKBAT KUB UHTEPEC CPE/ OOIIECTBEHOCTTA € Ta3u 3a KIMMATUYHUTE TPOMEHH.
[TprumnnuTe 32 HAONMIOAABAaHUTE IPOMEHU ca OOEKT Ha peUlla HayYHH U3CIIEBaHUs, YU-
ATO 11eJ1 € J1a C€ Jja/ie OTTOBOP Ha BbIIPOCa KOsl € MpUUMHAaTa 3a ()eHOMEHa U 0COOEHO 1au
YOBEKa ChC CBOATA JIEHHOCT JIONPUHACS 3a HEroBara 1osisa u passutue. Bozpemniara mex-
JYHapOJHa OpraHu3anus, KosTo OKycupa cBosiTa AEMHOCT BbPXY U3CJIEIBAHETO HA KITU-
MaTU4YHUTE TPOMEHH, € MeXynpaBUTEICTBEHUAT MaHEN 3a KIMMAaTUYHUTE IIPOMEHU
(MKIIK) cb3nanen mpe3 1988 1. or CBeroBHara meteoponornyHa opranuzanus (CMO)
u IIporpamara Ha OOH 3a okonnHa cpena. Llenra Ha [lanena e na npenocrass akTyaHa
uH(popMaIMsl, OCHOBaBaIlla C€ Ha OOEKTUBHO M3TOTBEHU HAYYHH M3CIICABAHMS Ha y4ac-
THULIUTE B PamMkoBaTa KOHBEHLIMS 32 KIMMAaTUYHUTE IIPOMEHHU, 3a J]a MOYKE Ha CBETOBHO
HUBO Ja ObJaT B3€MaH! a/IEKBATHU MOJINTUYECKHU PEIICHHUS, KaTO CE€ OTUYAT [IPOMEHUTE,
KOUTO HACTBIIBAT B KIIMMAaTa U TAXHOTO Bb3/IEHCTBHUE BbPXY 00II€CTBAaTa U MKOHOMUKATA.
[TanensT cam no cede cu He U3roTBA M3cieIBaHuATa. Te ca 1e10 Ha MHOroOpOiHU yue-
HH, €KCIIEPTH B pa3IMYHU 00J1aCTH, HOMUHUPAHU OT [IPABUTEJICTBATA U U30paHHU Taka, ye
Jla C€ OCUTYPH pa3HOOOpa3HO MPEACTaBUTEICTBO OT BCUUKU HayuyHU cepu. Kbm HacTo-
AT MOMEHT 3a npoekrta kbM [lanena padotsat Hax 2 500 aBropu oT 1si1 cBAT. [IbpBuUsT
JIOKJIaJ] 32 OLIEHKA Ha ChCTOSHUETO Ha KiMMarta € myonukyBas npe3 1990 r., 4eTBbpTUsT

npe3 2007 r. OcHOBHHTE U3BO/IM OT paboTaTa Ha €KUIa OT YYEHHU Ca CIICAHUTE:

1. T'mobGannoTto 3aroruisiHe € Oe3crnopeH ¢akt. [loBuieHneTo Ha Temmeparypara

npe3 u3MUHANOTO crojyietue e ouio ¢ 0.74°C.
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KoHuenTpanusTa Ha BbIVIEPOJAEH AMOKCU, METAH U BOIOPOJEH OKCHJI Hapa-
CTBa 3HAYMTEJIHO B PE3YJTAT HAa YOBEHIKaTa AerHHOCT oT 1750 r. Hacam U KbM

HaCTOAIIWA MOMCHT HaJABUIIIaABA 3HAYUTCIIHO ITPCAUHAY CTPHUATHUTC CTOMHOCTH

I'onsiMara 4yacT OT HapaCTBAHETO HA CPEIHUTE CTOMHOCTH HA TEMIIEPATypUTE
10 CBETa OT cpenara Ha XX B. MHOTO BEPOSATHO C€ IBJDKA HA MAPHUKOBUTE

ra3oBC OT aHTPOIIOI'CHHATa I[GﬁHOCT

[ToBumeHnTe TeMIIeparypu 1 MOPCKOTO PABHHUILIE L€ TPOIBIIKAT 14 ChIIECT-

BYBAarT CTOJICTHUA HAPC, HE3aBUCUMO 1O KaKBa CTCIICH Ca OBJIAJICHU CMHUCUNUTC

BepOHTHOCTTa TC3U ABJICHUA Oa Ca INPHUYUHCHU OT CCTCCTBCHU IIPUPOIHU

npotecH e no-maika ot 10%

IIpe3 XXI B. CBETOBHUTE TEMIEPATYPH BEPOSATHO L€ HapacHAT Mexay 1.1 u

6.4°C, a MopckuTe paBHUIIA ¢ MeXOy 18 u 59cm.

[ToBeue ot 66% cUTYpPHO €, Y€ I1I€ 3a4ECTIT CYLIUTEe, TPOMUYHUTE [IUKIIOHU U

H3KITIOUYUTCIIHO BUCOKUTEC IMPUIIMBHU BBJIHH.'

PCI[I/IHa CKCIICPTHU Ca HA MHCHHUC, Y€ YCTBBPTUAT AOKJIAJT Ha Ilanena IIOALICHSBA

OMAaCHOCTHUTE OT KJIIMMaTHUHUTE MpoMeHHu. ChrOMpaneTo Ha HHPOpMAIIHS 3a LIETUTE Ha

AOKJIa/la UMad HAKOJIKO HaITpaBJICHUA HAa N3CJICABAHC, KATO YUCHUTC, KOUTO pa6OT51T KbM

TAX, IIOCOYBAT, Y€ IIOCICANIUTEC OT MI00AJTHOTO 3aTOIJITHE MOTaT Ja 6T>I[aT MHOTIO II0-

CCPUO3HH, OTKOJIKOTO CC € CMATAJIIO JOCKOPO. MG)K,IIYHapOI[HI/ISIT AJIMaHC Ha U3CJICI0-

Batenickute yauBepcuteTH (The International Alliance of Research Universities) cBuk-

Ba MCIKAYHAPOACH KOHTPCC 3a KIMMATHUYHUTC N3MCHCHU B Konenxaren Impe3 M. MapT

2009 r., 3a na pasrieaa npobiaema. Excriozero Ha Tokiana € myOoauKyBaHO Ipe3 M. FOHH

2009 . OcHOBHHMTE U3BOIX Ha JOKJIAJA ca CICIHUTE:

arMocepHUTE TeMIlepaTypu U MOPCKM PaBHUIIA Ca B TOPHUTE IPAHUIIM Ha

Juaria3zo”Ha, 1I0CO4€H OT ITanena B YCTBBPTHUA AOKIIA,

3aTOIITHETO Ha OKeaHa MpoIbJKaBa ¢bC CKOpocT, 50% 1mo-0bp3a oT mocove-

HaTa B Jokjaana Ha [lanena, u

Jea B apKTHYECKUTE BOAM HaMaJIsiBa Mo-0bp30 OT 04aKBAHOTO.

1

2
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THi KaTo TeMara 3a aHTPOIOTEHHUSI XapaKTep Ha KJIUMATUYHUTE U3MEHEHUS €
CUJIHO Jie0aTupaHa, HIKOM U3CJIEIOBATEIN MPaBST MpErvie/] Ha HAyYHUTE pa3pabOTKU
10 BBIIPOCA 3a TeHE3Hca Ha KIIMMaTHIHUTE U3MEHEHUs. Moyke OM Hall-M3BECTHOTO T10-
no0HO u3cienBane € Topa Ha Haomu Opeckec, nyonukyBano npe3 2004 1., ciopes koe-
TO OT BCUUKHU 928 Hay4yHU M3CIEBaHUS 110 Temara B rnepuoj oT 10 ronrHu, HUTO €AHO
HE OTXBBPJIS BOJIEIIATA POJIS HA YOBEIIKATa JCHHOCT 3a MPOMEHUTE B KiimMaTa. ° Ta3u

TeMa MPOoAbIIKaBa Ja ce nedaTupa u JHEC, Makap M C 1Mo-ciad WHTEH3UTET.

1. BuusiHue HA KJIMMATHYHHUTE NPOMEHN BbPXY HKOHOMMKATA

EnHo oT Hali-u3BECTHUTE B CBETA U3CJIE/IBAHUS IOCBETEHU HAa e€eKTa Ha KIMMa-
TUYHUTE IPOMEHU BbpXy MKOHOMUKaATa € ToBa Ha Cbp Hukbeabsc CtopH. Toli noctura
710 U3BOJIa, Y€ KJIIMMaTUYHUTE IIPOMEHHU ca B JEHCTBHE, T€ ca 3HAYUM U peajieH (eHo-
MEH, KOHTO IIe OBEAE JO BCEOOXBATHU MKOHOMHYECKH MOCIEANIIN 32 CTOTIAHCKHUTE
cyOexTH. Ako obaue ce ImpeanpueMar Cepuo3HU MEPKU B HACTOSILETO, Hail-HebIaro-
NPUATHUTE BapUAHTH HA Morar Ja Opaar u3bernatu.' B cBos Tpya TOW ce onmuTBa Aa
OCTOMHOCTH MOCIEIUIUTE OT KJIMMAaTUYHUTE ITPOMEHM KaTO CIIOpPEZ HEro Ipu Haii-
HEraTUBHUTE CLICHAPUHU TSAXHATa LIEHa MOXKe Ja focTurHe 14% u noBeye OT rOAMIIHUS
ceeroBeH bBII 3a ciensamure 200 ronunu. IIpn npeanpremMane Ha aKTUBHHU I1OJIH-
TUKH, OT JIpyra CTpaHa, [ieHaTa MOXe Jla ce CBeJe 10 OK. 1% OT roauuiHus CBETOBEH
BBII kbMm 2050 r. /[BaTa OCHOBHU TUMA MOJIMTUKA, KOUTO CE MPENOPHUBAT 3 CIIPABSIHE

¢ mpoOsemMa ca MUTHUTAIUS U aJanTalusl.

MurturanusTa npejacTaBlisiBa ChBKYIMHOCT OT MOJUTHUKY, LEJAIIA HaMaJIsiBaHe Ha
KOJTMYECTBOTO MAPHUKOBU T'a30BE, M3MyCckaHH B atMocdepara. [1omo0Hu MOMUTHKY 111e
BKJIFOUBAT MEPKHU KAaTO pazHO0Opa3Hu cyOcuanu, cTaHaapTu 3a paboTa, JaHbIU U TaK-
CH, KaKTO M HAapacTBalllO 3HAYEHUE Ha T.HAp. ,,[bBKaBU MEXaHU3MHU ‘, IPUMEP 32 KOU-
TO € ThProBusATa ¢ emucuu. [loTpeduTenuTe e 3amnovHar ja OTAaBaT BCE MO-TOISIMO
NPEANOYUTAHUE HA YCIYTH U CTOKH, KOUTO CE€ MpeAJiaraT v Mpou3BekAarT MPU HUCKU

WJIK HYJICBU [TAPHHUKOBU EMUCHUHU U IIC CC Ha6J'I}OI[aBa OTJIMB OT CTOKH, 3a YUCTO IMPOU3-

3 Bixk. Oreskes, Naomi (December 3, 2004). "Beyond the Ivory Tower: The Scientific Consensus
on Climate Change". Science 306 (5702): 1686. doi:10.1126/science.1103618. PMID 15576594.
Available at: http://www.sciencemag.org/cgi/content/full/306/5702/1686..

4 Stern, N. (2006). "Summary of Conclusions" (PDF). Executive summary (short). Stern Review
Report on the Economics of Climate Change (pre-publication edition). HM Treasury. Available at:
http://www.hm-treasury.gov.uk/d/CLOSED SHORT executive summary.pdf.
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BOACTBO CC U3PA3X0ABAT I'oJICMHU KOJIMYCCTBA CMUCHH. Tosa o1 cBOs CTpaHa 1 IIpUuHy-
panS | On3Heca Jda TbPCHU HAYMHU J1a ITPOU3BECIKA U ITpCJjIara Oyara ¢ HOBU TE€XHOJIOTHH U
CYPOBHHH, TadKd Y€ MUHUMAJIHO KOJIMYCCTBO IIAPHUKOBHU I'a30BC 1ad 6T>IlaT HU3XBbPJISTHA

B aTMocepara.

B pesynrar Ha BCUUKM TOBa MOXKE J1a C€ Kaxe, ye 1ie ce HalIro1aBa CBoeoopas3eH
MYJITUILTUIMpAl] €PeKT: JaHHUTE 3a KIMMAaTUYHUTE W3MEHEHUs IIe KapaT MnoTpedu-
TEIUTE U OOLIECTBOTO KATO LISUI0 Ja MPOsiBABAT [10-BUCOKA OTTOBOPHOCT KbM OJiarara,
KOWTO M31o0i3Bar. [IpoMsiHaTra B HarmiacuTe 1€ U3MECTH ThPCEHETO OT TPAAULIMOHHHUTE
3a MOMEHTa KbM TaKuBa 0OJjiara, KOUTO ca MPOU3BEJCHU IpH IIaJICHE Ha MPUPOJIaTa.
ToBa oT cBOs cTpaHa e 3aTpyaHu Ou3Heca, Thil KaTo TOM Ie TpsOBa Ja ThPCU HAYH-
HU U CPEJICTBA J1a C€ MPOMEHU, HO ChILIEBPEMEHHO IPEJ HETO 1€ CE€ OTBOPSIT MHOTO U
pa3zHo00pa3HU Bb3MOKHOCTH 32 YCBOSIBAHE HA HOBU IA3apHU HUILIM, 33 PUJIaraHe Ha

BHUCOKH TCXHOJIOTHH U U3JIM3aHC Ha HOBHU ITa3apu.

ApnanTanusita € ApyruaT BUJl Bb3MOXKHA NojuTuKA. Ts mpeacrasisiBa cOOp OT
MEpPKHUTE, HEOOXOAMMH 3a MPUCIIOCOOSBAHETO Ha OM3HEca M OOIIECTBOTO KbM BEUe
HACTBIWINTE KIMMAaTUYHU U3MEHEHHS, KAKTO U KbM MOCIEAUIUTE OT TAX, KOUTO I
ce NOSIBSIBAT M0 CUJjlaTa Ha MHEPUHUATA B CJIEIBALIUTE T'OJMHU, JOPU U Ja ca HAIULE
AKTUBHHM TMOJMTHKU N0 MUTHUTranus. Taka HanmpuMmep €IUH OT CEpUO3HUTE MPOOIEeMH,
KOMUTO MOCTaBAT YUYEHUTE-OKEAHOJI03H, € TEpMAIHATA NHEPLUS HA OKEaHUTE, T.€. OCTa-
TBUYHUAT €EeKT OT Beue HaTpynaHoTo 3artorvisiHe or MunumyM 0,6°C, mopaau KOWTO
[NOBUIICHUTE TEMIIEPATYPH W MOCIEAULMTE OT TAX II€ MPOABIDKAT Ja ChLIECTBYBAT
Ollle U3BECTHO BpEME, JOpU U Ja Oelie Bb3MOXKHO M3BEIHBXK Ja C€ MPEeKpaTu AOIbI-
HUTEJHOTO M3IyCKaHe Ha MapHUKOBM razoBe B armocdepara. Criopen peauiia aBTo-
PUTETHU M3CJIEN0BaTENHN €PEKTUTE OT II00aJTHOTO 3aTOIISIHE, KOUTO ce HaOIro1aBar
nHec (2012 1) Hama ma morat na Obnat noBnusHU nipean 2040 1., 70pu IpU HATUIHE
Ha JICHCTBAIIM MOJUTUKH [0 HAaMaJIIBaHE Ha MApHUKOBUTE ra3ose.” ToBa o3Ha4yaBa, ue
Ce Hajara Jia ce mpuemMar akTUBHHA MEPKH 3a aJalTalus KbM ChIIECTBYBAILIOTO MOJIO-

JKCHHC, HE3aBUCUMO OT YCUJIMATA 34 HaMAJIIBAHC HAa CMUCHUHUTC.

MHeHueTo Ha aBTopa €, 4e ABaTa BUJIHA [TOJINTUKHA — MUTUTALUATA U 1Al TalusaTa
— TpsOBa J1a BHPBAT pPbKa 3a pbKa, KaToO C€ OTJaBa €IHAKBO 3HAYCHHE U Ha JABETE. AKO
HE ce MpeArnpuemMar MEpKU M0 ajanTalus Ha Ha4MHA, 110 KOMTO paboTu mioOanaHara

HMKOHOMHMKA JHEC, 3a Aa MOXKC TOM Aa OTTOBOPHU HAa HOBHUTC M3HWCKBAHUSA Ha HOTpC6I/I—
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TEJIUTE, U CHIIEBPEMEHHO C€ MPEeANpUeMaT aKTUBHU MEPKH 110 MUTHUTralUsl, TOTaBa 11e
CE€ OTBOPH OTPOMHA MPOTACT MEXK/Ty HACTOSAIIUS MOMEHT M BPEMETO, KOraTto e(peKTuTe
OT MUTHUTALMATA 1€ ObJIaT peaiHO yCeTeHU. BU3HECHT 111e ce OKake HEMOJArOTBEH Ja
pearupa Ha U3MEHSLIUTE ce U3UCKBAaHMs Ha moTpedbuTenure. He TpsaOBa aa ce 3a0pass,
4ye KIMMaTUYHUTE MIPOMEHH, KOUTO Beue ce HalJtoAaBar, 3acarar B 3HauMMa CTENeH
Ha ITbPBO MSICTO OETHUTE CJIOEBE OT HACEJICHUETO Ha peAulia KpallOpexHu o0nacTu, a
CBILIO TaKa ¥ TaKMBa, KOUTO Ca PA3IOJIOKEHU BbB BHTPEIIHOCTTA HA TOPELU PETMOHU
U pa3unTaT Ha MPEMUTaHue OT OTIVICKIAHE HA CEJICKOCTOMAHCKHU KyATypH. JJoMakuH-
cTBara U (UPMUTE, KOUTO C€ HAMUPAT B OCOOEHO UYBCTBUTEIHUTE CIPSAMO KIUMa-
TUYHUTE MPOMEHU reorpadcku 00JacTu UMaT HyXXJa OT CIEIIHA MEpPKH, 3a Ja Obaar

3allIUTCHH.

Kbne e ponsita Ha hvHaHCOBUS CEKTOP B Taka ouepTaBaiiara ce curyamus? [pen-
CTaBa 3a TOBAa MOXKEM Jla MTOJIyYHM, aKO pa3ryielaMe OCHOBHUTE 00JaCTH, B KOUTO LIE C€

IMPpOABABAT KIIMMATHUYHUTC IIPOMCHHU.

KnumarnaauTe nmpomeHnu He ca najedeH mpobiemM. Mojennute, KOUTO M3MOJ3Ba
[Tanena 3a mporuo3upane Ha kimumara (General Circulation Models, GCM) npenckas-
BaT, Y€ B OJM3KHUTE JACCETUIICTHS 1€ HACTHIAT 3HAYMMH W3CHEHUSI B METEOPOIOTHY-
HOTO BpEeME M HUBOTO Ha OKeaHHUTe. ToBa BOAM ChC cebe cu MHOXKECTBO PHUCKOBE: Ce-
PHO3HU 3aIlJIaXy 3a 3/[PaBETO U CUTYPHOCTTA HA XOpara, CHUTHO OCKBIISIBAHE HA PeauIla
UKOHOMHUYECKH JIEHHOCTH, 3HAUUMH IICTH BbPXYy MaTEPUAITHUTEC aKTHBU OCOOCHO B
HaW-CHJTHO M3JI0KEHUTE HAa PUCKOBE 00J1aCTH U HEOOPATHUMHU IIETH BBPXY €KOCHUCTEMH-
te. [locTeneHHOTO MOBHIIIaBaHE HA TEMIIEPATyPHUTE BOAM JO MOSTAITHA U3MCHCHHS B

HNKOHOMHYCCKUTC CUCTCMMU.

e Jlo HapacTBaHeTO Ha miobanHuTe Temneparypu ¢ 1°C 3a cBeroBHust BBII
MOXe€ J1a UM MOJIOKUTENIHU e(eKTH Nopaan oOLI0TO HapacTBaHE Ha CypOBU-
HUTE 32 MPOU3BOJICTBOTO HA XPAHU U MOJIOKUTEIHUTE €(DEKTH BHPXY pacTexka
Ha ropute. [IpenumcTBara chl0 Taka BKIJIIOYBAT YJIECHSBAaHE Ha JIOCTHIIA J10

MHWHCPAJIN U BOOAHU IIbTUILIA B ITOJISIPHUTC o0nacTu.

e Hapactane ¢ mexay 1 u 2°C Bce oiie OM MOIVIO J1a C€ YCETH YMEPEHO Ha
CBETOBHO PaBHMILIE, HO L€ JOHECE CEPHsl OT HEraTUBHU €(DEKTH 3a UyBCTBU-
TeIHU pernonu karo Adpuka, Oxeanus u Apkruka. Ha npakruka Hag 25% ot
HaceJICHHEeTo Ha 3emsTa 00UTaBa YyBCTBUTEIIHU CIPSAMO KIIMMAaTHUHUTE MIPO-

MEHHU KpaiOpexxHu obnactu. bposT Ha xopara, KOMTO I1I€ MOHACAT OTpHIa-
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TEJTHU TIOCJICMIIH 111¢ HAJBUILIA OPOs HA T€3U, KOUTO CE€ BH3IOJI3BAT OT 3aTOII-
nsHeTo. ToBa 1mIe JoBene 10 3a1bI00YaBaHe HA HEPABEHCTBOTO BbB BCUUKH
00IIIeCTBa, ThH KAaTO MO-MAJIKO OOraTHTE U MO-CJIa0uTe Iie ObJaT OIIETEHHU.
OdakBa ce eKCTPEeMHHTE CHOUTHS Ja ObJaT 3HAYUTEITHO MO-SICHO M3PAa3eHU U
¢ mo-rosiemu nocieauid. ChIIECTBYBaHETO HA PEIrIla €KOCUCTEMH I1ie ObJie

H3JI0KCHO Ha CCPHMO3HU PUCKOBC.

e HapacrBane Ha TemnieparypuTte ¢ noBeue ot 2°C e JoBee 0 CUIIHO YBEJIU-

YyaBaHE Ha PUCKOBETE BbB BCUYKH reorpad)CKu MUPUHHU.

OcHoBeH npodJIeM e CKOPOCTTA, C KOSITO HACTHIIBAT U €€ MPOMEHST eKCTPeM-
HHUTE MeTeopoJiorudnu cbouTHs. [To pasueTn Ha Bozemus BbB BenmukoOpuranus me-
TEOPOJIOTUYEH HEHTHP XaJIH, BbIHATa OT CUJIHA Cy1lIa, KosTo 3aist EBpona ipe3 2003 .
1€ C€ MPEBBPHE B HOPMAJIHO JISITHO siBJieHue KbM 2060 T. 1 111e ce cMsTa 3a ,,[10-XJ1aJIHa
ot cpenroto” kbM 2080 1.° ToBa 03Ha4aBa, Y€ PUCKBT CE YBEINYaBa C TOAMIICH TEMII OT
Hag 5%. [IpeHeOperraHeTo Ha TE€3W SBJICHUS 1€ JOBENE A0 3HAYMMH T'PEIIKU B YyIIpa-
BJICHUETO Ha prCKa. B citydas Ha eBpONEHCKUTE JieTa, TOPESITUHUTE, HAOIIOIaBaH! MPe3
2003 1. ce ciayuBat Beaubxk Ha 400 rogMHu WK TOBA € SIBJICHUE C MEPUOJ] Ha TTOBTOpsIE-
MocT ot 400 roquau. KbMm 2060 1. ce ouakBa Bcsika BTOpa rO/IMHA J]a ce HaOJIto1aBaT He-
oOHWYaliHU TOPEIMHY, T.€. IEPHUOIBT Ha MOBTOPSEMOCT Ce o4akBa ja Obae 2 ronuau. Ot
IJIEHA TOYKA HA BEPOATHOCTUTE, ancosere ce nmpomeHst ot 0,0025 mo 0.5 no ckana ot
0 no 1. Topa Beue ce HaOmonaBa BB BenukoOputanus u gHec. MakcUMaaHUTE TeMIIe-
parypu, KOWTO TIpeu ca ce HabmonaBaiy Beaabx Ha 100 roquan BpB BenmukoOpuranus,
cera ce otuurar Ha Bceku 14 roguau. CrO0UTHS, KOUTO ca ce HaOII0aBajId BeIHbXK Ha 20
TOJIMHM, Cera ce€ OTYMTAT BEIHBK Ha 5 TOAMHU, TAKWBA, KOUTO Ca c€ HAOJIIOIaBaIl €auH

T HA 10 rogquHM — cera ce OTYATAT Ha BCEKU 3 TOAUHU.’

3a (huHAHCOBUTE MHCTUTYIIMH € BaXKHO JIa OTYUTAT OCOOEHOCTUTE B pazHooOpa-
3WETO Ha MPOSBICHUETO HA KIMMAaTUYHHU MPOMEHH B 3aBUCUMOCT OT reorpa)CKuTe
JaJICHOCTH U J1a C€ MPUCIIOCO0SIBAT KbM TsIX, 3a J1a MOTAaT aJIeKBaTHO J1a OTTOBOPSI Ha
M3MCHSIIIUTE C€ HYXIH Ha moTpedutenute. ChIECTBYBAT HIKOJIKO OCHOBHHU 00J1aCTH,

B KOUTO KJIIMMAaTHU4YHHU ITPOMCHHU CC IIPOABABAT 0CcO0EHO OTYETINBO.

¢ Buxk. Hadley Centre (UK Meteorological Office GCM centre) Available at: http://www.metoffice.
gov.uk/climatechange/science/hadlycentre/
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1.1. KpaiiOpe:xHu 30HU

JlBananecet ot 16-Te Hali-rojgeMu rpajoBe B cBeta (¢ Haja 10 MIIMOHA KUTEIH)
Cce HaMHUpAT Ha KpalOpeXusi U BCUUKU T€ C€ pa3BUBaT MHOTO OBp30. [locmencTrusira
OT KJIMMaTUYHUTE MPOMEHH Iie OBbJaT HOMBIHEHU OT JIPYTrU 0OCTOSATENICTBA KaTo He-
JIOCTUT Ha PECYpCH, JINICA HA CUTYPHOCT, OCIHOCT, MPEHACEIBaHE U OO0 3aMbPCs-
BaHe. Bcuuko ToBa 03HauaBa, 4e €KCTPEMHHUTE METEOPOJIOTMYHHN ChOUTHS 32 OCHOBHA
3ariaxa 3a KpaiOpexHute pailoHu. Taka HanpuMep HABOJHEHUSITA 3acsiraT MOBEYE OT
BCUUKH JAPYTrH OCICTBUS XOpara B T€3M 001acTu. B 1bArocpoyeH miaH KpanopekHUTE
rpajioBe ca M3JIOKEHW Ha MOBHUIIABAHETO HA MOPCKOTO PaBHUIIE, OypH, N3MCHCHUS
B TeMIleparypara U KaueCcTBOTO Ha NMUTEWHara Boja W epo3ust Ha Operosere. bes 3a-
CUJICHU 3alllUTHU MEPKH CpElly HABOJHEHHUS 1€ MMa PSI3KO yBeJMYaBaHe HA Opos Ha
xXopara, 3aryouiy JoMoBeTe cu oT 1 MiIH. aymum gHec 10 okosio 100 mutH. k6M 2060 1. B
cBeTOBeH Mariabd. PazBurure abpkaBu, KOUTO pas3mojarar ¢ HeOOXOMUMHUTE (PUHAHCO-
BU PECYPCH, 3aCHJIBAT 3aI[UTUTE HA T'PAJOBETE CHU, M3JI0KEHU Ha MOJ00HH OMMacCHOCTH.
[Ipumepu B ToBa oTHoLIeHKe ca Tokno, Beneuust, Porepaam u JIonoH. 3a chxaneHue
MOCTPOSBAHETO HA 3AIIUTHU ChOPBHKEHUS 32 BCUUKHU 3aCTPaAllICHH TPaJOBE MO CBETA
€ HEBB3MOKHO, OCBEH TOBA OIIa3BaHETO Ha ITOA3E€MHHU BOJOM3TOYHHMIIA B OJIU30CT JI0

KpaiiOperxHara UBHIA I1Ie ObJ1e U3KITIOYUTETHO TPYIHO.

1.2. Bona

B cBoe uszcneasane omie ot 2004 r. Jlau u Ap. yCTAHOBSIBAT, 4€ TEPUTOPUUTE, U3-
JIOKEHU Ha MPEKOMEPHA BIKHOCT U 00paTHO — HA U3KITIOYUTEIIHA CYyX0Ta ca Ce YBEIu-
grin oT 20 10 38% B cBeToBeH Marad ot 1972 r. Hacam.® 3HaurMa MpoMsiHa ce OYaKkBa
B niepuoaa 10 2040 r. 3a 3emMuTe, pa3nojioKeHN Ha BUCOKA HAIMOPCKa BUCOUYMHA MPE3
1s1aTa TOIMHA, KaKTO U 3a MycoHHUTE nepuoan B FOxHa u uzrouna Asus. Penuna mo-
naycyxu peruonn kato KOxna Adpuxa, Cpenu3eMHOMOPUETO U ABCTpaJIUs BEPOSTHO
e CTpajaT OT HEAOCTAThUHH BaJIe)KU MOPAId U3MEHEHUSITA B CKOPOCTTA U MOCOKaTa
Ha BETPOBETE U MOBHUILIABAIINTE ce TemmepaTypu. ChIIEBPEMEHHO € MHOTO BEPOSITHO

CJIy4yauTC Ha CHIIHH BAJICKU Ja CC 3aCUJIAT B MHOI'O 00J1aCTH TIO CBETA nopaau (baKTa,

8 Dai, A., K. E. Trenberth, and T. Qian, 2004: A global data set of Palmer Drought Severity Index for
1870-2002: Relationship with soil moisture and effects of surface warming. J. Hydrometeorology,
5, 1117-1130. Available at: http://journals.ametsoc.org/3D7F2812-62A6-4139-9AFB-
9BEB4C7F7471/FinalDownload/Downloadld-8919639C749D6F511A17C8B0B935A3DC/3D
7E2812-62A6-4139-9AFB-9BEB4C7F7471/doi/pdf/10.1175/JHM-386.1
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4e TOIUIMAT BB3JyX MOXeE Ja MpeHacs rnosede Biara. Cropen mscienane Ha Min u
apyru,’ Pall u npyru'®, myOnuKyBaHu B aBTOPUTETHOTO HAy4HO cricanue Nature, Te3u
ABJICHUS Beue ce HaOmromaBar. MIHTepec ChIO Taka MpeacTaBisiBa W3CIEABAHETO Ha
Milly u n1pyru nocBeTeHO Ha YyecToTaTa Ha MOsiBA HA HABOJAHEHMSTA, MyOJUKYBaHO B
CBHLIOTO criucanue. Te ycranoBsaBart, ye npe3 XX B. 3HAUUTEIHO HAPACTBA YECTOTATA HA
rOJIEMUTE HABOJAHEHMS U MPOrHO3UPAT, Y€ MPU HAJIMYKUE HAa BUCOKH KOJIMYECTBA EMU-
CHUH B ObJICIlI€ pUCKOBETE OT HABOJIHEHUS 11I€ CE YBEJINYaBar, KaTo B HAKOU reorpacku
oOnacTu Te3u sBJIEHUA, HaOMoaaBaHu BeJHbXK Ha 100 roguHu, me ce nposiBIBaT Ha
BCcekH 2 110 5 ronuHu.'! B apyru pernonu obaue e ce HaOIr01aBa 3acyiaBaHe mopau

IMpOMsAHATa B IMKbBJIAd HA TOICHC HA JICAOBCTC N KOJIMICCTBOTO BAJICIKU.

Karo 1o ce cmsra, ye XXI Bek 1ie 0bJie BEKBT HAa HEJIOCTUT Ha IMUTEHHA BOJA.
3acymiaBaHeTO BEIHO C MO-TOIUIOTO BpPEMeE IIe JIOBEJAE U JO MOBHUIIEHO ThPCEHE Ha
BOJIa U JI0 YBEJIMYABAHE HA PA3XOAUTE 3a MPEYMCTBAHE HA BoAara. BogompeHocHuUTe
CUCTEMHU B PEIMIIA PA3BUBALLIU CE IbPKABU U KbM HACTOAIIMSI MOMEHT 32 3aTPYJIHECHU
— €JIBa M0-MaJIKo OT IMOJIOBMHATA OT HeoOXxoaumara 3a rpajoBeTe Boja B A3us € J10C-

ThIIHA U C HYKHOTO Ka4CCTBO.

JIBa Munmap/a ayIim >KUBESIT B PETUOHU 0€3 J0CTaThYHO KOJIMYECTBO JIECHOIOC-
ThIIHA NUTEHHA Boa — Caxen, 3anaana ABctpaius, CpeaAn3eMHOMOPUETO. AKO HE C€
HaMaJIM KOJIMYECTBOTO U3ITyCKaH! B arMocdepara emucuu, kKbM 2100 1. obnmactuTe, 3a-
CerHaru OT cylllara ce oyaksa Ja ce yaBosT A0 50% ot reputopuute. Hag enun mumu-
apn aymu B FOxxaa AMepurka u A3us 11e Ob1aT JIIIEHN OT BO/IA TTOPAJIA CTOTISIBAHETO
Ha JieqHunuTe. [loBuillaBaHeTo Ha HUBOTO HA MOpeTaTa MOXKE Jia I0BeJEe 10 MPOHUK-
BaHE HAa MOPCKA BOJIA B MOJ3EMHHU BOJIOM3TOYHUIIHU, CHILIEBPEMEHHO CYIIATA I11€ JOBEEC
JI0 3acCUJIBaHE Ha HEOOXOAMMOCTTa OT Wpuramus. HeqocTursT Ha Boja € OCHOBHUST
TBJITOCPOYCH PUCK TIpea A3swWsi, ChUY€TaH C HAPACTBAHETO HAa HACEJIICHHETO, OypHOTO
MKOHOMHMYECKO Pa3BUTHE HA HAKOM MKOHOMHUKH (KOETO € CBbP3aHO U C MHTEH3UBHOTO

OTAC/ISIHC Ha eMI/ICI/II/I) M HABJIM3aHCTO Ha MOPCKa BOZa Ha CylIara.

’ Min, S-K., X. Zhang, F. Zwiers and G. Hegerl, 2011: Human contribution to moreintense
precipitation extremes. Nature,470,378-81. Available at: http://www.nature.com/nature/journal/
v470/n7334/abs/nature09763.html

10" Pall, P., T. Aina, D. Stone, P. Stott, T. Nozawa, A. Hilberts, D. Lohmann and M. Allen Anthropogenic
greenhouse gas contribution to flood risk in England and Wales in autumn 2000. Nature,470,382-6.
Available at: http://www.nature.com/nature/journal/v470/n7334/full/nature09762.html

" Milly, P. C. D., R. T. Wetherald, K. A. Dunne, and T. L. Delworth, 2002: Increasing risk of great

floods in a changing climate. Nature, 415(6871), 514-517. Available at: http://www.nature.com/
nature/journal/v415/n6871/full/415514a.html.
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VYIpaBieHHEeTO Ha ThPCEHETO Ha PECYPCH M YCIIYTH U TUIAHUPAHETO Ha JIeHCTBU-
sTa TIPU IOCTUTAHE Ha HOBW HAW-BUCOKH U HAaW-HUCKUA TOYKW Ha EKCTPEMHHTE METe-
OpPOJIOTUYHU CHOUTHS 1€ ObJIe OT U3KIFOUMUTENIHA BAKHOCT 3a MPHUCIIOCOO0SBAHETO Ha
UKOHOMHMKHUTE KbM HPOMEHSINUS ce KiMMaT.'? ClIeTHUTe HKOHOMUYECKH CEKTOPH IIIe

6T>I[aT IIPpsAKO U 0COOCHO OTYETIIMBO 3aCETHATH OT KJIIMMATHYHUTE U3MCHCHHS:

o 3emeneamne: B cBeroBeH mamad enBa 2% OT Bojara ce U3Moi3Ba 3a HYKIUTE
Ha JoMakuHcTBata. OCHOBHATa 4acT OT CJiajikara Boja € HeoOxoauMma 3a 3e-
MEJIEJIUETO, MPOU3BOJICTBOTO HA E€JIEKTPUUYECKa €HEPTHUsl, IPYTU UHIYCTPUH,
TPaHCIIOPTa U CEKTOPUTE, 00CITY>KBAIIU HY>KJIUTE HAa XOpaTa 1o BpeMe Ha 1o-
YUBKHUTE (XOTENH, IEHTPOBE 3a 3a0aBJICHUSI, TYPUCTUUCCKH YCIYyTH U TIP.).
VYyeHuTe ouakBaT HaMaJIIBaHE HA PEKOJITUTE B TPONTUYHUTE PETMOHU MOPaIn
MO-BUCOKHUTE TeMrepaTypu U Hegoctura Ha Boga. Cpenno 21% ot BBII Ha
Adpuka ce TbIKU HAa CEKTOpPa Ha 3€MEJICJINETO KaTo TO3U MPOIEHT 3a HAKOU
ctpanu noctura Ao 70%. Taka nHanpumep, B Eruner Bojara € HeJ0CTaTb4yHa,
a 3emenenuero 3aeMa 20% B BBII kato Ha Hero ce abikat 85% ot notpediie-
HUETO Ha CJajKa Bojaa B cTpaHata. [ImaHoBeTe 3a crpaBsiHe ¢ TO3HW podiieM
MPEABMIKIAT TTOBTOPHO M3IIOJI3BAHE HA OTHAJHU BOJHU CJIE]] MPEYMCTBAHETO
UM, a CBIIO TaKa U MOM0OpsSBaHE HA WPUTAIMOHHUTE METOJU, KAKTO U TIpe-
pa3miexkIaHe Ha CIOPa3yMEHHUETO 3a M3Io3BaHe Ha Bojgara Ha Hun ot 1959

I., KOETO pa3mpeiesisi BojaTa MeX Iy OTISITHUTE IbpKaBu B Adpuka.

e Eneprus: KnumarnuHute NpOMEHHM OKa3BaT BIIMSHHE BbPXY THPCEHETO H
npemiaranero. Taka Hanpumep, ropemure BbiaHu B EBpomna u CAILl mpe3
2006 r. npuHyaMXa MTPOU3BOAUTEIUTE HA €HEPIUs Jla HaAMaJSAT MOJAaBaHETO
KbM JIOMAaKMHCTBATa 32 CMETKA Ha UHIYCTPUATTHUTE KIMEHTH, KOETO JOBENIE
70 CWJIHO TOBHILIABAaHE Ha LleHaTa Ha eHeprusata. HemocTurst Ha Boja 1ue
Ch3/1aBa ChILO I Ch3/AaBa MPOOJIEMHU 32 TEPMUYHUTE U APEHUTE LIEHTPAJIH.
XuJpoeHeprusTa € Jopy OUIe MO-4yBCTBUTENIHA U € OT 3HaYEHUE 3a peaula

pasBuUBaIIu CC CTpaHH.

e Typusbm: To3u 4yBCTBUTENIEH HA KIUMAaTUYHUTE IIPOMEHU CEKTOP € OT KpH-
THUYHA BAXXKHOCT 32 MHOTO Pa3BHUBAIIY CE€ U PA3BUTHU CTPAHU. Taka HampuMmep
39% ot BBII nHa baxamckure ocTpoBu ce (popmMupa OT NPUXOIU OT TypU3Ma.

TypusmbT € cpen Hall-10X010HOCHUTE oTpaciu B ABctpanus. Camo ['onemu-

12 An Introduction to Climate Change: the Science behind the Phenomenon. UNEP FI, 2012
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a1 6apuepeH pud noaabpKa UHAYCTpUs 3a 1,5 MIIpa. aBCTpaIuiicku oJapa,
a cnopen Hsikou nporHo3u KbMm 2040 1. 60% oT kopasia Moxe Ja ObJie YHUIIO-

KCH.

e Topu: l'opure ca BaskHM 32 IOJIbPIKAHETO HA OMOPa3HOOOPA3UETO, KATO U3-
TOYHHMK Ha CYpPOBUHHU M MOPaJU CIOCOOHOCTTA UM Ja 3aJbpKaT BbIJIEPO.
KbM cpenara Ha Beka ropute B CEBEPHOTO MOTYKBIOO 1€ C€ BH3IMOI3BAT OT
VI'IKEHUSI CE30H Ha PACTEXK B PE3yJITaT OT yBEJIWUYEHATa BIaKHOCT, BBIIPEKU
HapacTBAaILlOTO 3HAYEHHUE HA BPEIUTEINTE, HACEKOMUTE U noxapute. OT apy-
ra CTpaHa, HJKOW TPOIHUYHU TOPH I1I€ TOCTPaJaT U JOPU MOTAT Jia U34e3HaT

[mopaau JIMIiCcara Ha BJIaKHOCT.

1.3. ExcTpeMHH KJIMMATHYHU IPOMEHU

KimmatuyauTe MpoMEHU MOrar J1a C€ 3aCHIIST, aKO NapHUKOBUTE €MUCHUU IPO-
IBJDKAT J1a ObJIaT U3ITyCKAaHU C HACTOSALIUTE TeMIoBe. Penuua puckoBe npou3Tuyar ot
HEIOCIEA0BATEIHOCTTAa B HOPMAJIHOTO TPOTHUYAHE HA CE30HHUTE IPOMEHH B METEOPO-
JIOTUYHOTO BpEME, KaKTO U MPEKHCBAHETO HA HIKOM BaXKHU MPUPOAHU Ipoliecu. Taka B
pe3yNTar Ha CTOISIBAHE Ha JICITHUKOBUS IIUT Ha [ peHJIaHIMs] OKEAHCKOTO PABHUILIE 111€
ce MOBUIIIMU ChC 7 M. U € o11le 4.6, ako ce cTonu Jieaa Ha 3anagHa Autapkruka. Crocoo-
HOCTTA Ha MKOHOMHUKUTE J]a C€ aJalTUpPAaT I1I€ 3aBUCU U3KIIOYUTEITHO OT CKOPOCTTA Ha
TOIEHE Ha JIEJOBETE, KOATO CE M3UUCIABA MEXIY Obp3a (B paMKUTE Ha HAKOJIKO CTO-
JeTus) U 6aBHA (HAKOJIKO XwisinoieTus). Criopes CKOPOITHU HAOMIOIEeHUS c€ OTYUTa
3aCUJIBAaHE HAa CKOPOCTTA Ha MOBUIIABAHE HA PAaBHULIETO HA MopeTrara. OmmacHoCTTa ce
CBhCTOM B TOBA, Y€ MOXKE J1a JOCTUTHE /10 TOYKA, OT KOSTO J1a HSIMa BPbIIAaHE HA3a/l KbM
cpenara Ha XXI B., MOXe Ja ce OKake HEBb3MOKHO JIGTHUKOBUTE IIUTOBE Jia OblaT
3anasenu. ' [Ipe3 XXI B. mopu € BB3MOXKHO Jla C€ CTUTHE JI0 TOBa Jla ce HaOJIro/1aBa 3a-
OaBsiHe Ha TeyeHueTo Ha ['biih CTpuitm. Ako Toi cpe, 1€ UMa MOCIEeINULHN 33 KIUMara
B cBeTOBEH Maiad. Jpyr ceproseH npobdiaem € CBbp3aH ¢ 0Ma3BaHeTo Ha AMa30HCKaTa
TPONHMYHA TOpa, U3BECTHA KAaTO ,,0enuTe IpoOOBE Ha IJIaHETaTa™, Thil KaTo Ts Urpae
KPUTHUYHO BaXKHO POJISl 32 MPABUIIHOTO MPOTUYAHE HA BbIVIEPOAHUS HUKBI. L{EHTBpBT

Xamm nporuo3upa, 4e Ta Moxe Ja 3arude KkbM 2060 . mopaan HETOCTUT Ha BAJICKH U

13 3a moseue Bxx. Rahmstorf, S. A Semi-Empirical Approach to Projecting Future Sea-Level Rise
Science 19 January 2007: Vol. 315. no. 5810, pp. 368 — 370 DOI:
10.1126/science.1135456, available at: http://www.sciencemag.org/content/315/5810/368.full
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ropeiu BbJIHU. Jpyr BaskeH mpo0ieM oT 1100ajTHO 3HAaY€HHUE € 3aCUIIBAHETO Ha KHUCe-
JIMHHOCTTA HAa OKEAHUTE MPU TAXHOTO 3aTOIUISIHE U ChbXPAHSIBAHE HA HAPACTBAILM KOJIU-
YeCTBa BBIVIEPOJEH NUOKCHI. TOBa € BpeIHO 3a MHOIO MOPCKHM OPraHU3MH U MOXE J1a

JIOBEJIE 10 U3MEHEHUs BbB (propara u ayHaTa Ha OKEaHUTE U MOpETaTa.

1.4. HapaCTBamnTe Pa3xoan 0T KIMMATUYHUTE IIPOMEHHU

OT NKOHOMHYECKA ITICHA TOYKa KIIMMATUYHUTC IIPOMCHHU BCUC OKAa3BAT BJIMAHHNC
BbpPXY p€aulid KIIFOYOBU CCKTOPU U €IHA OT IIPUYUHHUTC 34 TOBA €, UC YCCTOTATA HA CKC-
TPECMHHUTC MCTCOPOJJIOTNIHHU crOuTHS PA3KO HapacCTBa. ToBa uma CCPHUO3HU ITOCIICANIN
B ABJITOCPOUCH ILJIaH 0co0eHO 3a 34CTPaxoBaTCIHUA CCKTOD. EJ'II/IMI/IHI/IpaHeTO Ha 11ap-
HHMKOBHUTC Ira30BC€ OTHEMA ACCCTUIICTHA. Tosa O3Ha4YaBa, Y€ nMa HYK/Ja OT IOJIUTUKHU 110
ajJarranusa, KOUTO Ja CC CIIPpaBAT C BJIOIIABAIIUTC CC IMOCIICAUIN B TCHCHUC HA ITOHC 40
TOOMHU. B te3un BpCMCBHM PAMKH IICHATA HA 6GILCTBI/I$IT3 MOXKE aa JOCTUTHE 1 MJIpA. III.

A0JI. CaMO B PaMKUTC HA €aHA I'0OJANHA.

HNkoHoMuyeckara 1ieHa Ha TUKOBUTE MOMEHTH OT KJIMMaTUYHUTE TPOMEHU € pa3-
menana B uzcinensane Ha WWF/Allianz, ,,Major Tipping Points in the Earth’s Climate
System and Consequences for the Insurance Sector®. Ananu3spT ce Qokycupa BbpXy
YETUPH ,,[IOBPATHU TOYKHU‘, KOUTO MOTar Ja JOBeJaT 10 3HAUUTEIHU MOCIEAUIU KbM
2050 r., ako KJIMMaTUYHUTE TIPOMEHHU Ce€ pa3BUBaAT Obp30. TomeHeTo Ha JIETHUKOBUTE
mToBe B [ pennannud u 3anangna Adpurka Moxe 1a TOBE/E 10 YBeIUYaBaHE Ha HUBOTO
Ha MopeTtata ¢ 70 0.5 M. 10 2050 . I3uucneno e, ue ToBa 1ie JOBEAE 10 YBEINYABAHE
Ha Oposi U OTTaM CTOMHOCTTA Ha aKTUBUTE, KOUTO Ca 3aCTPALICHU B THPTOBCKUTE MPHUC-
TaHMILA Ha METarpajoBeTe MO CBETA C OKOJO 25 TpiaH. wl. noia. [To ceBepon3To4HOTO
kpaiiopexxue Ha CAIL] paBHHIIETO Ha OKeaHa MoXe Jaa ce yBennuu ¢ 0.65 M., kato 3a
okosHocTTa Ha Hio MopK KbM cpe/iaTa Ha HACTOSIIIOTO CTOJIETHE TOBA MOXKE J1a JIOBE/IC
710 TOBHUIIIABAHE HA Pa3XOJIUTE CBbP3aHHU C MIPEAOXPAHUTEITHU MEPKHU U OTCTPAHSIBAHETO
Ha IIETU OT CWJIHU yparaHu A0 Haj S TpiH. ul. 1oi1. BepostHo e Kanudopuus na 0bae
3acerHara oT CyIlld U Oe3BOIME CXOIHH C TE€3H OT BpeMeTo Ha Oypure ot 30-Te ronuHu
Ha XX B. [IpouecsT Beue € 3amouHan U OYaKBaHMATA ca, ye KbM cpenara Ha XXI B.
1€ MPUYMHU 3HAYMMU MOCIEIULHN 32 3EMENEIUETO, BOAHUTE PECYPCH U YECTOTATa Ha
nokapure. [ OQUIIHUTE METH OT MOXKAPUTE MOTAT Ja yBeJIn4aT pazmepa cu 10 10 mbtu
CIIPSIMO HACTOSIIMS MOMEHT KaTo IIETUTE, IPUYMHEHU OT TSX MOTAT Jla IOCTUTHAT JI0

2.5 mupa. u1. goJi. Ha ronuHa KbM 2050 1., HapacTBaiiku 10 14 mipa. kem 2085 1.

76



B pesynrara ot 3ambpcsiBaneTo B armocepara u uzmenenusara B El Nino, B ro-
nemu obnactu ot UHaus ce ouakBa JBOMHO MO-BUCOKA YyecToTa Ha cymara. KM ToBa
TpsiOBa J1a ce no6aBu 60% HaMaJeHUE Ha BO/IaTa B PEKUTE MPE3 CyXHsl CE30H, MTOPOJICH
OT CTOMSIBAHETO Ha XUMAaJlalCKUTE JIETHUIIM ¢ KaracTpodanuu nocueaunu 3a 70% ot
paboTenIoTo HaceNeHre, 3aBUCEIII0 32 U3XPAHBAHETO CH OT 3€MEICNINE U 33 MHANICKA-

Ta HKOHOMHMKA KaTO LsJI10.

3aruBaHETO HAa aMa30HCKAaTa ropa KaTo CIeICTBUE OT 3HAYMTEITHOTO HapacTBaHE
Ha YeCcToTara Ha CymuTe B OaceiiHa Ha p. AMa30oHKa MOxe jJa gocturue 10 70% KbM
Kpas Ha Beka. [locnenuuure Bapupar ot 3aryda Ha 6mopasnooOpasue J10 MaCupaHo OT-

ACJIHC Ha BBITICPOA, KOCTO BCPOATHO LIC IMOIIPCUU HA CTa6I/IJ'II/ISI/IpaHeTO Ha CMHUCHUTC.

1.5. KnumaTnyHuTe NPpOMEeHU M PUHAHCOBHUSAT CEKTOP

[Ipomenute B kiiMMara (1100aTHOTO 3aTOIUISIHE) MPUYMHEHU OT YOBEIIKaTa JeH-
HOCT, Ha IIpaKTUKa MPEACTaBIsABAT MPOrpecupaii pa3MeCcTBaHUs B METEOPOIOTUYHA-
Ta CUCTEMA Ha 3eMsTa ChC 3HAUUMH MOCIIEIUIIM 32 00IIECTBOTO U 32 MPUPOTHUTE €KO-
cucteMy. MUHUMU3UPAHETO HA TE€3U MOCIEAMUIM U3UCKBA KAKTO I0OPOBOJIHU, TaKka U
3aIbJDKUTENIHU JEHCTBUSA, 32 J]a C€ OrPAaHUYaT eMUCUUTE OT TAPHUKOBH ra3oBe (MUTH-
raius), a ChIll0 ¥ TOTOBHOCT 3a YIPaBJICHHE HA HEU30SKHUTE TOCIEAUIM (a1anTarus)
OT CTpaHa Ha JbpKaBHUA U YacTHUs cekTop. [lo-7gomy ce crupame BbpXy TOBa Kak
KIIMMAaTUIHUTE TTPOMEHHU BIHSIAT BHPXY (PMHAHCOBHUS CEKTOP IO JTUHUS KAKTO Ha Ipe-
KuTe e(eKTH, Taka U Ha KOCBEHUTE — MOCPEACTBOM JICUCTBUATA HAa YACTHUS CEKTOP U
TbPKaBHUTE Oprany. B HacToAIIMS aHANU3 HA BIUSHUETO HA KIIMMAaTUYHUTE IPOMEHU
BBpPXY CEKTOpa Ha (PMHAHCOBUTE YCIIYTH C€ MPUIbPKaMe KbM JAaHHUTE U aHAIIU3ZUTE,
m3noxeHu B myonukanus Ha [Iporpamara na OOH 3a okonHa cpena — pruHaHCOBA UHU-
nuatuBa, ,,Climate Change and Financial Services: Why Does It Matter?*, UNEP FI,

2012, u3BOoaUTE OT KOSITO ABTOPBT HAITBJIHO CIOJEIIA.

Pa3mepbT Ha (hMHAHCOBUTE MTOTOIN, CBBP3aHU C KIUMAaTHIHUTE U3MEHEHUS € OT-
pomeHn. Kakto Gemie cmomeHaTo, JABara Mojxo/1a 3a CIpaBsiHe C KIMMATUYHUTE U3Me-
HEHUsl ca ajanTainus (yrnpaBieHUE Ha Beue MPOsBABAIIUTE c€ €(PEKTH) U MUTHUTALIMS
(paboTta B moCOKa HaMaJsiBaHE Ha KOJIMYECTBOTO MapHUKOBU razose). Jlokaro aganra-
UATa MOXE J1a JIOBEJE 0 MOJIOKUTETHU €(DEeKTH B OJIM3KOTO U MO-JaJ€YHOTO Obie-
11Ie, MUTUTAIUATA HE CE OTPa3siBa BbPXY MOJOOPSIBAHETO HA KJIMMATa C JIECETUIICTHS,

HO TSI MPOMEHSI HauMHA Ha paboTa Ha ()MHAHCOBUS CEKTOpP B HACTOSIETO, Th KaTo
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BB3/ICICTBA BHPXY 1I€HATa HAa BBIVIEPO/a U 3aMbPCIBAHETO HE3a0ABHO M 3aCHIIBA WIIH
320aBsi THPCEHETO Ha OMpPEACIICHN MPOAYKTH U TEXHOJIOTHH, KOUTO MMAT OTHOIIICHUE
KbM Oopbara ¢ miobanHoTo 3aromisgHe. Te3u edexTu Bapupar no MHAYCTPUU MOPaAIU

PA3JIMKHUTC B IIPOABJDKUTCIIHOCTTA HA JKMBOTA HA PA3JIMYHHUTC IPOAYKTHU U aKTHBH.

[TonuTUKHUTE 110 MUTHUTALIMS CE Pa3/InyaBar Mo CEKTOPH, a ChIIO Taka U Mo pupmu
B PaMKHTE Ha €IMH ceKTop. Taka Hanpumep pazxoaute 3a eneprus Bapupar ot 30% 1o
48% cpen hupmMuTe B CEKTOpa 3a I0CTaBKA Ha eJieKTpudecka eneprus B CeBepHa Ame-
puka. OT Apyra cTpaHa KOMIIAHUHUTE B UHIYCTPUAIHUTE KOHITIOMEPATH U MAIllMHHUSA

CCKTOp Ca HaA MMPAKTHUKAa HCHYBCTBUTCIHU CIIPAMO JIUMUTUTC HA CMUCHHU.

M3rpaxk1aneTo 1 yCTaHOBSIBAHETO HA YMCTA €HEPTHS KaTO HOB MPHUOPUTET € KOM-
TUIEKCEH TPOIIeC, KOWTO C€ OCHOBaBa Ha (pOpMUPAHETO HA IIeHa Ha Bbriiepoaa Jloctu-
raHeTo J0 LIEHA Ha BBIVIEPOJA MPEACTABIISIBA KOMIUIEKCEH MTPOLIEC, KOMTO MpEAroara
y4acTUE€ Ha MHOTO U Pa3JIMYHM YYACTHHIIM B UKOHOMUKATa. Bojema e possara Ha Abp-
’KaBara Karo MHUIIMATOP Ha MOJUTUKUTE 32 HaMaJsIBAHE HA EMUCHHUTE OT MapHUKOBU
razoe. Crej1 Karo Beue BEIHBK € MOET aHTaKUMEHT OT CTpaHa Ha MpaBUTENICTBATa U
3armo4yHe padoTa B Ta3M MOCOKA, MJIBA POJIATA HA OCTAHAIMTE YYACTHUIM — YACTHHS
CEKTOp, KOWTO € 3aMHTEPECYBaH OT IPOMEHUTE, KAKTO U HEMPABUTEIICTBEHUTE OPraHu-
3a1lK, KOUTO padoTT B 00J1aCTTa Ha OMA3BaHETO Ha OKOJIHATa cpena. Pazbupa ce neit-
HOCTTA HA YYACTHUIIMTE OT YACTHHUSI CEKTOP HE OM MOTJIa Jla ce pa3pacHe U Jia TOBE/C
110 pEAJIHU pe3yTaTH, ako JIbp KaBaTa Mpe3 LsUI0TO BPEME HE ChIICHUCTBA 3a Ch3/1aBaHE
U TOIbPKaHe HA PAa3HOOOpPa3HU THPTOBCKH MEXAHM3MH, KOETO BKIIFOYBA HA €HO OT
I'BPBUTE MECTA Ch3J]aBaHE HA MEXAHU3MU 3a Pa3pPCIICHUS 3a eMHUCHH, TAXHATA ThP-
TOBHSI I MOHUTOPHHT. ToBa O OMIJIO CHIIEH CTUMYJ 32 PUPMHUTE A2 yCHBBPIIICHCTBAT
pabOTHUTE CU MPOLIECH U B KpaifHa CMETKa BOAM JI0 YCTAaHOBSIBAHE Ha II€HA Ha BbHIJIE-
pona. Ts mocTeneHHO 3amoyBa /1a e MHTErpupa B OIIEHKAaTa Ha aKTUBUTE HA (hpupmuTe,

a CbIO TaKa N Ha TbPIryBaHHUTC HCHHW KHHXKA.

2. TaxkcoHomus Ha (UHAHCOBUTE PUCKOBE M BPb3KATAa UM

C KIIMMAaTHYHHU IIPOMEHHU

He cpiiecTByBa enHHA TUIOJIOTHS Ha KATETOPUHUTE PUCK B 00JacTTa Ha (PUHAH-
cute. Hsikon oT Haii-uecTo ynoTrpeOsBaHWUTE KaTeropuu (MHAHCOB PUCK BKIIOYBAT

CJIICOAHUTC IIOHATHA:
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PHUCKBT, e 1IeHNTE Ha LIEHHUTE KHUKA WM TAXHATa BOJIATHJIHOCT e ObJaT

pasiuyHu B ObJEIIE;

JIuxBeH PHUCK — 06XB8,H_[a OomaceHusATa, 4€ 1ieHara Ha KalliTaJjia 1Ic CC IPOMCHI

[IpY NMPOMSIHA HA JINXBEHUTE PABHHUILIA;

BanyTen puck — oO6xBara HenpeABUACHUTE MPOMEHH B JIMXBEHHUTE MTPOIICHTH

M BOJIATJIIHOCTTA HA LICHATA Ha JaJICHa BaJlyTa CIIPpAMO OCTAHAJINTEC,

CrokoB puck (commodity risk), koiiTo oOeIUHsIBA PUCKOBETE MO Bepurara
Ha JJOCTaBKH Ha KOMITAHUHTE, KOUTO CE IBDKAT HAa MPOMEHU B IICHUTE UJTU B
JMHAMHKATA Ha [IEHUTE Ha CTOKU KaTO TOPHBA, [ICHHU METAJIH B 3€MEICIICKU

IIPOIYKTH;

JIuKBUJIEH PUCK — PUCKBT, Y€ JIaJICH aKTUB HsAMA Ja MOXe Ja Objie peaanusu-
paH J0cTaTbyHO ObP30, 32 J1a C€ MPEIOTBPATU UM MUHUMHU3HUPA 3arydoara oT

HETO;

PucKbT, CBBp3aH ¢ Uy JAECTPAHHUTE MHBECTUIIMU BKIIIOYBA pa3HOOOpa3ue ot
PHUCKOBE, KOUTO MOTaT Jja TOBEAAT 10 HEOYaKBaHW IPOMEHU B CTAHIAPTUTE 3a
OCUETOBO/ISIBAHE, OTUUTAHE, OJJUTUPAHE B J1aJIcHA CTPaHa, KAKTO U PUCKOBETE
OT HaIlMOHAJIN3ausl, KOH(IUKTH, TPOMEHH B TaHBYHOTO 3aKOHOAATEICTBO U
B TIOJIUTUYECKUSI PEKHUM, KOUTO MOTaT J1a OKakaT HEMOCPEJICTBEHO BIMSHUE

BBPXY JOXOAHOCTTA U IOpU (PyHKIIMOHUPAHETO Ha Ja/IeH OU3HEC;

Kpenuten puck uiau pucKbT, 4e 3aeMOToaydaTess e daiupa U HIMa Ja
MOXE JIa MOracsiBa 3aAbJDKCHUSATA CH MO M3IUIAllaHe Ha JIMXBU, HA TJIIABHUIU

HWJIN U I10 ABCTC,

OmnepaTuBeH pUCK — TOM CHINO OOXBAIa IUPOKA ramMa OT (PaKTOPH, BKIIOUH-
TEJTHO PETyJaTOpHU U MPaBHU PUCKOBE, PEMYTAIIMOHEH PUCK U (PU3UYECKH
PHUCK, KOWTO UMa 0COOECHO 3HAUEHNE B KOHTEKCTA Ha KIIMMAaTHYHUTE IPOMEHHU.
BA3enckusar koMUTeT 3a OAHKOB HAJ[30p OIMpEeIis ONEepaTuBHUS PUCK KaTo
pHUCKa OT 3ary0a OT HeaJeKBaTHU WJIM HEU3PSAIHU BBTPELIHU MPOLIECH, XOpa

HJIM CUCTCMHU, NJIN PUCKOBC OT BbHIIIHU C’I)6I/ITI/ISI;

KnuMaTtnyHusT pHucK, KakTo Bede Oe AMCKYTHPAHO B MPEAXOAHUTE TIIaBH,
oOxBallla €HO OT CIEAHUTE JIBE SBJICHUS: BEPOSTHOCTUTE 32 HACTHIIBAHETO
Ha €KCTPEMHU MPUPOJIHU CHOUTHS KaTo HaBOJHEHUs, TIOXKapH, OypH, CyIIH,

CUJIHH BETPOBC, ITIOBHUITABAHC HA HUBOTO HAa OKCAHUTC, HAIIAACHUS Ha KaJlaMU-
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TCTH OT HACCKOMHU HJIN HO-6aBHI/I, IIOCTCIICHHU M3MCHCHHUA B KOJIMYCCTBOTO

IbKJ10BE, HAPACTBAHETO HA CPEIHUTE TEMIIEPATYPU U HUBOTO HA OKEAHUTE;

e luBecTuTOpUTE CHUIO MPU3HABAT CHIIECTBYBAHETO HA BBHIVIEPOJHU PUCKOBE
(OTAEIHO OT KIMMAaTHYHUTE), KOUTO Ca CBBP3aHM C OTACIISIHETO HA IMAPHUKO-
BU Tra3oBe. Te3u pucKoBe MOTar Ja BKIKOYBAT PETYIATOPHU, ITPABHU U PEILY-

TAOIMOHHH PHCKOBC.

Omie npeau necet roguHu, npe3 2010 r. B OTTOBOp HA NETULUS OT PeIMLia UHCTH-
TYLIMOHAJIHU UHBECTUTOPH, MEHUDKBbPU HA aKTUBH U JAPY’KECTBA C HECTOIIAHCKA 1€ B
CAIl Komucusra 1o neHHM KHUXKa U OOPCH M3/1aBa HAPBUYHUK C HACOKH 3a (PUPMHUTE
OTHOCHO Ha4MHa, 110 KOWTO T€ J1a OTYUTAT BB3MOKHOCTUTE U PUCKOBETE, ITPEJ KOUTO Ca
M3IPAaBEHU B pE3ynTar OT KIMMAaTUYHNATE MPOMEHN. PHCKOBETE BB3HHUKBAT C HAPacTBa-
HETO Ha TEMIEPATypUTE 110 CBETA U C€ MaTepUaIN3upar BbB (DMHAHCOBUTE pE3yJaTaTH
Ha Ma3apHUTE YYACTHULM MOCPEICTBOM IeT HAYHMHA HA INPOSIBJICHHUE CIIOpeld CHUC-
TemaTu3anuaTa Ha Komucusita: perynatopes, npaBeH, GU3NuecKku, pernyTaluoHeH
PHUCK M pUCKa MO Bepurara Ha aoctaBku (Bxk. Tabmuna 1). [Toutn Bceku puck obaue
nopaxsa 1 (pMHaHCOBU Bb3MOXKHOCTHU. Taka HallpuMep BCEKU IPABEH PUCK MOXE /12
MOPOAM BB3MOKHOCTHU 3a (pupMara, KOSITO € MOTEHIMAIHO 3alliallieHa, Aa Moxo0pu
HauMHa CU Ha paboTa, 3a Ja 3arno4He Ja QYHKIMOHUPA B CbOTBETCTBUE C HOBaTa HOP-
MaTuBHa ypenba. B Te3u ciydyaum gupmara Moxke Ja UMa HYKJIA OT JOIN'BJIHHUTEIHO
(uHaHCHpaHe, KOETO, OT CBOS CTpaHa € Bb3MOYKHOCT 3a OaHKHTE J]a YCBOSIT Ch3/anara
ce Huma. Te3n puckoBe ca pasmieJaHu NO-NIOAPOOHO B CIIEBAIATA YACT HA U3JIOXKE-

HHUCTO.

2.1. Peryaaropen puck

PerynaTtopHusT pHUCK ce CBbp3Ba C BB3MOKHOCTTA CTPYKTypaTa Ha pa3XxOauTe U
NPUXOJUTE HA AajeHa (Gupma na ObJie HETaTUBHO MOBIUSHA OT IbPKAaBHUTE peryna-
uU. 32 MHOTO KOMIIaHUH, KOUTO ONepupar B cTpaHu, patuduuupanu [Ipotokona ot
KuoTo ToBa Bede € peaqTHOCT U MOXKE JIa c€ IPEBbpPHE U B OBJEII U3TOUHUK HA PHUCK,
cien Kato ObAeIIUTe HAMOHAIHY TUTAaHOBE 3a pa3Ipe/iesieHne Ha eMUCUHUTE OT TapHU-
KOBHUTE Ta30BE B pAMKHUTE Ha Ma3apuTe HA eMUCUU WK Jipyra ¢opMa Ha peryianus Ha

IMMAapHUKOBUTEC I'a30BC, U3UCKAT ITO-CTPUKTHU MCPKH OT (1)I/IpMI/IT€.
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Tabomuua Ne 1. BugoBe puckoBe u onpenejneHusita um crnopen Kommcusita mo
neHu kKHUKa 1 6opcu B CALL

Omnpenenenne Ha Komucusita mo meHHH KHHXKA U OopcH,

Buj puck
P CAIII
PazButHeTo B 061acTTa Ha pEryJaTOPHUTE, MPABHUTE U JIPYTH
chepu Moke Jla ©UMa 3HAYUMO BIIMSIHUE BHPXY B3E€MaHETO Ha
Perynaropen

OIICPATHBHU U (I)I/IHaHCOBI/I PEUICHUSA, BKIIIOYUTCIIHO CBbP3aHU C
MHBCCTHUIMOHHU ITPOCKTH 3a HAMAJICHUEC Ha CMHUCHUHU

Touka 103 ot Perynanus S-K u3ncksa peructpupamure ce pup-
[IpaBen MU Jla OMHIIAT BCUYKU CHJCOHM Jelia, CTpaHu MO KOUTO ca Te
NPSIKO WM HSKOU OT MOJIEJICHHUTA UM

®upMH, KOUTO MOKE J1a HE Ca MPSKO 3aCErHaTH OT NOJOOHH Ipo-
MEHHU, MOTaT BbIIPEKU BCHUUKO Ja ObJaT 3aCerHaTu KOCBEHO I10-
Ilo Bepurata Ha | CpEACTBOM MPOMSIHATA B LIEHUTE HA CTOKUTE U YCIYyTUTE, KOUTO
JOCTaBKH ce MPenoCTaBAT OT (UPMH, MPSKO 3aCETHATU, U KOUTO CE CTpe-
MSAT J]Ja YACTUYHO WJIM HAITBJIHO J1a OTPA3sT IPOMEHUTE B Pa3xo-
JIUTE CU B LIEHUTE, KOUTO T€ OMPEIEIAT

B no6aBka kbM MpaBHUTE, PETYIATOPHUTE, OU3HEC U MTA3apHUTE
NOCJIEJICTBUSI, KOUTO UMAT OTHOILIEHHE KbM MPOMSHATA B KJIU-
du3nyecKu MaTa, Morar jJia ce HabogaBaT 3HauuMH (pU3NYeCKu ePeKTH OT
KJIMMaTUYHUTE TPOMEHHU, KOUTO MMAT MOTEHIMAJ J1a 3aCEeTHaT
oce3aeMo OM3Heca U onepaluuTe Ha perucTpupaiiara ce pupma

Jpyr npumep 3a MOTEHIIMAJIEH HEMPSK PUCK OT KIUMATUYHUTE
IIPOMEHH, KONTO TpsiOBa J1a ce B3eME IOJl BHUMAHHE TIPU pa3-
IJICKIAHETO HA PUCKOBHUTE (DAKTOPU, € BB3ACUCTBUETO BBHPXY
penytanusTa Ha gajaeHa Gupma. dupmara Moxke aa TpsOBa aa
Penyrarnmonen oOMHCIIH J1alii OOIIECTBEHUTE BB3MPHUSATHUS OTHOCHO KaKBaToO U
na Ouo MyOoauYHO JOCThITHA MHGOPMAIKS 32 €eMUCHUUTE U OT
MapHUKOBU T'a30BE MOXKE J1a U3JIOKH HA TTOTCHIIMAJIHO HEeTaTHB-
HU MOCJICIUIIM OM3HEC OIepaluuTe M uiu (UHAHCOBOTO M ChC-
TOSTHUE B PE3yJITaT OT HAaHECEHa I[eTa BhPXY peryTalusira M.

Hzmounuk: US Securities and Exchange Commission, Commission Guidance
Regarding Disclosure Related to Climate Change, 17 CRF Pars 211 and 421, February
8 2011.
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3abJDKATEIIHUA PETYIIALMH IIOHE B HAKOM OT HAil-rOJIEMUTE pa3BUBAILM CE CTpa-
HU-3aMBPCUTENHN ce 00MUCTSAT, ocodeHo B Kuraii, koitto nogmunasa CAILl u 3aema
I'bPBO MSCTO 110 TAPHUKOBHU ra30Be B CBETA ollle oT cpenara Ha 2007 r. Hskou oT Haii-
TOJIEMUTE PA3BUBAIIIM CE CTPAHU-3aMbPCUTEIIN Ca CE aHTAKUPAIIU JIa padoTs B MOCOKA
Ha BbBEKJIAaHE HA IJITOCPOYHHN MEPKHU 3a HAMaJIsIBAHE HA EMUCHUH B paMKUTE Ha 17-Ta

Kondepennus.

3aI[’bJ'DKI/ITCJ'IHI/I peryiaartopa peXuMn CbC 3HAYMMU LCJIIN 3a HAMAJIIBAHC Ha CMU-
CHHUTC NJIM C TaBaHW HAa CMHCHHM, KaKTO M 3aCHJIBAIIIUTC CC (bI/IBI/ILICCKI/I mocjcaunau oT
KIIMMAaTUYHWUTC U3MCHCHUA MOrar Ja IopoadaT PpUCKOBE 0CcO0€eHO 3a CCKTOPHU, YNHUTO aAK-

THUBHU Ca C AbJIBI JKUBOT KaTO CIrpaJnd, MHAYCTPpHUAJIHN MOIIHOCTHU U KOMYHAJIHU YCIIYI'H.

PerynaropauTte prcKoBe WM HECUTYPHOCT HApacTBAT CTPEMUTEITHO B CEKTOpa Ha
KOMYHaJIHM yciyrH, nopu B CAILl, kouTo Bce o11le He peryaupaTr eMUCUUTE Ha TTapHU-
KOBM ra3oBe Ha (hemepasiHo HUBO. Taka Hampumep, B mara HeBaga ore B HaganoTo Ha
2008 r. e BbBE/ICH 3aKOH, KOMTO 3a0paHsiBa U3rPaKIaHETO Ha MOIIHOCTH 3a MPOU3BO/-
CTBO Ha EJIEKTPUYECCKa EHEPTHsI, paOOTEIIH C BRIVIUINA, 03 J]a UMaT KOHTPOJIH 32 €MHU-
CUUTE Ha MapHUKOBU Ta3oBe. To3W 3aKOH € CIEACTBUE OT peryjaluuiara Ha aMepuKaH-
ckust koHTpec oT 2007 1. (cmopen crobmienue B mpecara ot mapt 2008 1) u B pe3ynrar
Ha TOBa Haii-Majko 16 nmpoekra 3a U3rpa)<aHe Ha MOILIIHOCTH Ha OCHOBATa Ha BbIVIMILA
ca OwiM CripeHH B 0KoJI0 36 Ipyru ca 3a0aBeHU MOPaId OTIACEHUS, Y€ TBJITOCPOUHHUTE
WHBECTUIIMM KATO EJEKTPOLICHTPAIM MOTaT jJa CpellHaT peaulia TPYAHOCTH Mopaau

IPOMEHH B PETYJIaTOPHUS PeKUM. '

Hsixou apyru abppkaBu ca MHOTO MMO-aKTUBHU B 00JIacTTa Ha peryinanuure. Taka
HanpUMep, aBCTPATMICKOTO MPABUTENICTBO BbBEXK 1A 3aKOHOAATEIICTBO, KOETO YCTAHO-
BsIBa MEXaHU3bM Ha ThPryBaHE HA BbIVIEPOA U U3KUCBA MIOHE MTOJIOBUHATA OT 3aIbJIKeE-
HUSITA HA BCSKO MPEANPUATHE, KOETO MOMaJa Mo Te3U peryiaiuu 1a Obaar IOKPUTH C
MECTHH BBIVIEPOJIHU KPEAUTH WIH pa3pelIuTeIHU. B TombIHEHHE HAa TOBA, peryaiu-
uTe B ABCTpaius LT J1a Ce OCTUTHE 00110 HamassiBaHe Ha emucuuTe ¢ 10 80% KbM
2050 roguua cripsimo paBHuIieto UM oT 2000 roxuHa.'> Te3n aHTaKUMEHTH TPABST
0Cco0O€HO BreyaTieHne, KaTo ce MMa MPEeBU/] CUJIHATA 3aBUCUMOCT Ha aBCTpaJiMiicKara
MKOHOMUKA OT M3BJIMYAHETO Ha CYpPOBHMHM 3a M3HOC U M3IIOJI3BAHETO HA BHIIMILA 32

IMPOU3BOACTBOTO HA CIICKTPHUYICCTBO.

4 Tlax Tam, ctp. 16.

5 Tlak Tam
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2.2. IIpaBeH puck

Bonenero Ha cbeOHM Jen1a, HE3aBUCUMO OT U3X0Ja UM, MOTar Jia CTPyBaT CKbII0
U 3a ABeTe cTpaHu 1o TiaX. C HapacTBAaHETO HAa PUCKOBETE, KOUTO UMAT OTHOLICHHE
KbM KJIMMaTUYHUTE U3MEHEHUS B HAKOM CTPaHU OpOST Ha ChICOHUTE Jieja BEPOST-
HO CBIIO e HapacHe. KbM MOMeHTa ca HaiHile MHOTOOpOMHM MpUMEpH Ha MOA00HH
7ieJ1a, BKJIIFOUUTENTHO CPELy HSIKOJIKO U3BECTHHU (DUPMU C BUCOKU CTOMHOCTH Ha EMUCHU
Ha MapHUKOBHU T'a30Be. BhIpeku ye e Mako BEpOATHO OOBUHSIEMHUTE Ja ObJaT mpu3Ha-

TH 3a BUHOBHH, PAa3XOJUTC 3a 3alllMTa HA TC3U ACJId Ca 3HAYUTCIIHU.

Cnopen npoyuBane Ha JP Morgan BeposiTHOCTTa /12 ObJIe OCh/ieHa 1ajieHa hupma
3a U3MyCKaHe Ha TapHUKOBU razoBe € 030 10 0, HO ce moayepTana, ue penmyTalruoH-

HHA PUCK U Ppa3XOAUTEC 110 JCJIaTa Ca 3HAYNTCIIHU.

2.3. PenyTauMOHHUAT PUCK M KJIMMATHYHUTE IPOMEHHU

PerryTaninoHHUAT PUCK Ce CBBP3Ba C BB3MOKHOCTTA OTPHUIIATETHATA peKIaMa Ja
Ce OTpa3u HETaTUBHO BBPXY PE3YITATUTE HA J1aJieHa KOMIIAHUS, TS J1a 3aryOu KIMEHTH,
BB3MOXKHOCT JIa C€ CTUTHE JI0 BOJICHE Ha ChACOHM Jeiia u ApyrH (PakTopH, CBEP3aHH
ChC 3aryba Ha joBepue BbB (pupMmata. TpymaHO € TO3u PUCK jJa ObJe OCTOMHOCTEH, HO
CBIIIECTBYBaHETO My ¢ Oe3cropHo. [To neduHUIMATa HA KOHCYATAHTCKAaTa KOMITAHUS
AON, penyTallnOHHUSAT PUCK MIPEICTABIISBA: ,,[IIETA BHPXY MPEACTaBaTa 3a Ka4eCTBOTO
Ha ThPTOBCKa MapKa MJIM MPOIYKT, KOSATO MOXKE Jla O3HA4YaBa psi3ka WA JIOpH HeoOpa-
TUMa 3ary0a Ha masapeH Asul. OT (UHAHCOBO-CUETOBOJHA TVIE/THA TOYKA MOXKE Ja Ce
CTUTHE JI0 TOHWKaBaHE HAa KPEAWTCH PEUTHHT, JOKATO KPU3HCHO CHOUTHE MOXKE J1a
Ch37a/1€ TUKBUIHH MPOOJIEMU CJIeNl KaTo 3aeMOJIATeIINTE OTKAXKAT JIa TIPEIOCTABAT JI0-
IIBJIHATEITHU CPEJICTBA B OPOM B MOMEHT, KOTaTO KOMIIaHUATA Hali-MHOTO Ce€ HYX/1a¢ OT
TSX...... [lo-Manko ce ToBOpHU 3a BIUSHUETO, KOETO HAKbpPHEHATA PEIyTalus MOXE Ja
OKa)ke BbPXY Bb3MO)KHOCTUTE Ha KOMITAHUATA JIa HAOMpa KadeCTBEH MEPCOHAIT UJIH J1a
MOJIbPIKA TMOTUTHUECKO BIUSHHUE. . ... ... Bcuuko ToBa ce orpassiBa BbPXy PaBHUIIETO

Ha [[CHUTE HA [[EHHUTE KHWXKA Ha KOMIIaHusAra. '®

C HapaCTBAHCTO HAa OCb3HABAHC Ha HpO6JICMa 3a KIMMAaTH4YHHUTC U3MCHCHHUA CC

O4dJakKBa pHUCKa OT 331"}’61/1 nopaan HapymcHa pCiyTanus 3apaain HCOTAABAHC HA 3HAYC-

16 AON, Corporate Reputation: A Risk Not Worth Taking, n.d., Posted at — HE, a
http://www.aon.com/about/publications/pdf/issues/wharton corp rep r040303.pdf
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HuUE Ha rnpobsema OT cTpaHa Ha (UPMHTE U HEYTIpaBJIsiBaHE HA eMUCUUTE Jla HApacTBa.
[IpoyuBane Ha Mbk Kun3u B miobaneH mamad nokassa, ue 60% OT BUCHIUTE PBKO-
BOJIMTEJIN BSIPBAT, Y€ KIIMMATUYHUTE MPOMEHU MUMAT CTPATErH4ecKka BaKHOCT, & MHO-
3MHCTBOTO OT 3alIUTAHUTE CMSATAT 3a BAXKHO J1a TO0OPAT PA3BUTHETO HA MPOTYKTHUTE,

WHBECTUIIMOHHOTO IJIAHUPAHE U YIIPABJICHUETO HA ThPTrOBCKUTE MapKH.'’

2.4. ®U3NYECKHUAT PUCK U KIMMATHYHHUTE MPOMEHU

KpaitHocTH B TpOsIBICHUETO Ha KJIMMaTa KaTo CyIv, HABOJHEHUS, IOXKAPH U JIPY-
'Y IPUPOJTHUA OCJICTBHUS MOTAT Ja MMAT 3HAUYUTETHU €(DEKTH BBPXY KOPIIOPATUBHUTE
nedanbu. MHOTO CEKTOpH MOTaT Ja c€ OKa)kaT 3aCeTHaTH OT MOJOOHU YHCTO Pu3nde-
CKH TIOCJIEICTBHS OT KJIMMATHYHUTE TTpoMeHu. M3cnenBane Ha PUHAHCOBUTE OTYETH
10 TpUMECEUHsl Ha CTOTe Hali-rojemu kommanuu B unaekca S&P B CAIL] mokasa, ue
Hag 40% oT Te3u pupMu OTYUTAT CEPUO3HU U B HIKOW CIydYad 3HAUUTEITHU OT Mare-
pHUaiHa TIIeJIHA TOYKA 3aryOu B pe3yiTar camo Ha ce3oHa Ha yparanute mpe3 2005 T.
Cnopen noxnan Ha Lehman Brothers, cexropure, n3npaBenu npea Haii-rojgemMu Gusn-
YEeCKM PUCKOBE BKJIIOYBAT KOMYHAIHH YCIYTH, JOCTaBKU U padMHUpaHE HA TETPOIT U
ra3, 3aCTPaxOBaTEITHUSAT CEKTOP, CTPOUTEITHUSAT CEKTOP U CEKTOPHT Ha HEABUKUMHU-
Te UMOTH.'® O000IICHNE HA (PU3UYSCKUTE PUCKOBE MO0 CEKTOPU € CUCTEMAaTH3MPaHO B

Tabnwuma 2 mo-maoy.

2.5. PuckoBere, CBbP3aHU C BEPUIaTa HA JOCTABKH U C

KOHKYPEHTOCHOCOOHOCTTA M KIAMMATUYHHUTE NPOMEHHU

Te3u BUAOBE PUCKOBE MPOM3THYAT OT MHOIO OT APyTrUTe (PakTOpH, UMalU OT-
HOLIEHME KBbM KOPIOPATMBHOTO AJANTUPAHE WM HEropara juIica. Taka Hampumep,
peryiaTOpHUTE PEKUMHU, KOUTO BEU€e CHIIECTBYBAT Ch3/1a10Xa [1a3ap Ha IPOLYKTH, Xa-
paKTepU3MpaIif ce ¢ HUICKH €MHUCHUU, KOUTO BapHpaT OT KOMIIAKTHU (HIIyOpECHEHTHH

EJIEKTPUUECKHU KPYIIKH 10 XUOPUAHU aBTOMOOUIIH.

7 McKinsey & Company, ,,How companies think about climate change: A McKinsey Global Survey,*
The McKinsey Quarterly (December 2007).

18 John Llewellyn, ,,The Business of Climate Change: Challenges and Opportunities,” Lehman
Brothers, February 2007, p. 51
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Ta6amnma Ne 2. IlposiBiaeHne HA (PU3MUYECKUTE PUCKOBE N0 HKOHOMUYECKH CEKTO-
pu

Cekrop IIpumepu 3a pusnyecKH puck

ExcTpeMHuTE MposiBM Ha KJIMMara MOrar Jia 3ajmnamnar Gunde-
CKaTa MH(PPACTYKTypa KaTo €JIEKPOLEHTPAIH, EIEKTPOIPEHOC-
HU U TeneoHHU Kadenu; CylmuTe MoraT Ja JoBenaT 10 Chaja B
Komynanau pou3BOACTBOTO Ha eHeprus oT BEL[l m mo mepocTur Ha BOma
yCIIyru 32 aTOMHMTE LIEHTPaJIW; TOPEIINTE BBIHW MOTAT Ja NPUYHHSIT
CBPBXHATOBApBAaHE Ha €JIEKTPOIPEHOCHUTE MPEKH, HaMaJsiBa-
HETO Ha BOJIATA MOJKE Jia ITOBJINSAE€ BbPXY HOPMAJIHOTO TOCTaBSHE
Ha IIUTEHHA BOJA

Bypure, ocobeHo yparanute u TaiidyHure, MoraT ja NPUIHHSIT
HIETH BBPXY MPOU3BOACTBOTO HA METPOJ U Tra3 U BbPXY padu-
HEPUHUTE, KAKBBTO HANPUMEP € CIIydasT ¢ MeKCUKaHCUs 3aTUB
U JIpyru 0a3vpaHu BbB BOAMWTE MPOU3BOJICTBEHU MOIIHOCTU. Te
e ObJaT U3JIOKEHU W Ha TIOBHUIIIABAHETO HA MOPCKOTO PaBHU-
nie. Taka HanmpuMep CTOMSIBAHETO HA JICTHUIIUTE B AJISICKAa MOXKE
J1a JIOBeJIe JI0 pa3pylliaBaHeTo Ha He(TOMpoBoaa OT AJISICKa; TO-
MIEHETO Ha apKTUYHHTE JIETOBE MOXKE J1a JIOBEJE 10 CHIIHU 3a-
TpyAHEeHUs Tipesl HeTomoOuBa B TO3H pernoH. Beuuko ToBa e
pedriexTupa B HApacTBAaHETO Ha IIECHUTE Ha METPoJia U ras3a.

ITerpon u ras

Bcuuku BHUOOBC IIPOABJICHUA HA CKCTPCMHO MCTCOPOJJIOTMYHO
BpEMC MOr'aT Ja JO0BEAAT 10 3HAYUMU ITOCJICANIHN 3a UMYIICCTBO-
TO M 3APaBCTO HA XOpaTa CJIICAOBATCIIHO 3ad 34CTPAXOBATCIIHUTC

3acTpaxoBaTeNHU

yenyru KOMITAaHUH, KOUTO MPEAarar yciyry 3a HOKpUBAHE HAa ChOTBET-
HUTE PUCKOBE; 3a4€CTABAHETO HA Cllydyad Ha ChIIECTBYBAIIUTE
OosiecTH U MosiBaTa Ha HOBU MOXE J1a MOBJIMSE HA CEIMEHT Ha
KUBOTO3aCTPAXOBAHETO U MEIULIMHCKOTO 3aCTPAXOBaHE
Pe3ku n HeowaKkBaHM MPOMEHHU B LIEHUTE HA TOPUBATa U OCHOBHU

PUHANCOBI CTOKM JBJDKAIIM C€ Ha 6yp1:1 U Tal(yHU MoraT aa M3j10XkKaT Ha

yenyru puck (prHaHCOBUTE MOPT(HENIH; LETUTE BbPXY UHPPACTPYKTY-
parta mMoraT Ja 3aTpydHST AOCTBII Ha KIIMEHTUTE 10 OaHKOBU U
(MHAHCOBU YCIIyT'M U CBOEBPEMEHHUTE TPAH3AKLIUU
VYBeauM4aBaHETO HA BPEIUTEIUTE U IPOMEHUTE B KOJUYECTBOTO
Ha BaJIEXHUTE (M 4ECTOTaTa M MPOABIHKUTEIIHOCTTA HA CYILIUTE)

3emenenue u Morar Ja ce OTpa3s HeOJarompusTHO Ha MPOU3BOACTBOTO Ha

ropu XpaHa ¥ 00JieKksIa; 3a HIKOU KYATYPH YIBJIKaBaHETO Ha CE30HA

Ha PEKOJITUTE B ONPENEICHU PAiOHM HA CEBEPHOTO M IOKHOTO
MOJTYKBI00 MOKE J]a C€ OKaXKe OJIaronpHusiTHO

85



CexTop IIpumepu 3a pusnyecKku puck

CKJIELZ[OBG N MarasmHu mMorar Ja 6’I),Z[aT IMOBPCACHU WJIN IIPUHY-
JACHU J1a 3aTBOPAT ITOpaau CKCTPCMHU ITPOABHU HA MCTCOPOJIOT Y-
HOTO BpEMC, NJOCTBIIBT HA KIMCHTHUTC MOXKC Iad 6’BI[€ HapyHaicH
mopaau KpaﬁHOCTH B TCMIICPATYPUTC U HABOJIHCHUA

IIpennarane Ha
CTOKH M YCIIYTH
Ha JpeOHO

[IpoMeHuTe B LIECHUTE HA TOpUBaTa, MOPOJAEHU OT U3JIOKEHOCT-
Ta Ha KJIUMATUYHHUTE MPOMEHU Ha CHOPHKEHMATA 3a JOOUB U
TpaHCIOPTUpaHE HA METPOJI U ra3 Morar Ja JAoBeJaT /10 craj B
THPCEHETO HAa HEUMKOHOMMYHHU /WM W3MOJI3BAIIM KOHBEHIIHO-
Tpancnopt HAJHU TOpHUBa TPAHCIIOPTHU CPEJCTBA; TPaHCIOpTHATa MH(pa-
CTPYKTYpa MOKE J1a MOCTpaja OT EKCTPEMHU MPOSIBU HA KJIUMaTa
U MOBHILIABAHE HA MOPCKOTO PaBHUINE; OT Ipyra cTpaHa, Tore-
HETO Ha JIeJIoBETe B APKTHKA MOXKE /1a YBEJIMYM IIABATEITHUS
CE€30H

Bb3MokeH € mMUpoK CHEKThp OT IIeTH Ha ¢uznyeckara nHgpa-
WugycTpualuu | CTPYKTypa; MPEKbCBAHUS HA EJIEKTPUYECKOTO 3axpaHBaHe M/
MIPOM3BOICTBA WIN TIOHWKaBaHe Ha KaueCTBOTO MY, TOBHUIIIABaHE Ha MOPCKOTO
paBHUILE

Hzmounuk: Climate Change and Portfolio Investment Strategies: An Overview
UNEPFI. 2012, p. 8

HecurypHocrra, cBbp3aHa ¢ JUHAMUKaTa Ha LIEHUTE Ha [IETPOJIa, IIOAKPEIISIHA OT
3aCUJIBAHETO HA TPOIMYECKUTE LUKIOHU U yparaHu OT Ipyra CTpaHa, OKa3BaT Hera-
TUBHO Bb3/ICMCTBUE BbPXY €HEPrUiHO MHTEH3UBHUTE CTOMAHCKU cepH Ha ACHHOCT,
Ch3/1aBalikKi Bb3MOXHOCT 3a WHBECTHpaHE B €HEpruiiHa e(pEeKTUBHOCT U PUCKOBE 3a

(GupmMHTE, KOUTO HE TO TPABSIT.

ITo Bepurara Ha 1OCTAaBKMA MOTaT Ja Bb3HUKHAT PEIMIA PUCKOBE MOPAIH KIMMa-
TUYHUTE poMeHU. Taka HampuMep KOMIAHUUTE 33 MPOU3BOACTBO HA XapTHs M OPuC
JIOCTaBKH, KOUTO Ca 3aBUCUMHM OT ChCTOSIHUETO Ha ropu B reorpad)cku o0nacTu, usJo-
YKEHH B PE3YyJTaT HA 3aTOIUISTHETO HA KAJIAMUTETH OT HACEKOMHU, Ca U3JI0)KEHU HA PUCK
OT IVIeJTHA TOYKA Ha Kaue€CTBOTO U IIEHUTE Ha CypoBUHUTE. CHIOTO BaXHU U 32 PUPMHU-
T€ MPOU3BOAUTENN HA PA3JIMYHU XPAHUTEIHH CTOKU U KO3METUYHU MPOAYKTH, KOUTO
3aBHUCST OT JOCTABKA HA CYpPOBHMHM OT PETHOHM, M3JIOKEHM HAa TPalHO 3acylllaBaHe,

KaKbBTO € CIIyJasT ¢ peaura odmactu ot Adpuxka.
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Taomuua Ne 3. Cucremarusanus Ha KIMMATHYHUTE eQeKTH M0 MKOHOMHYECKH
cexkTopu cnopen 6anka UBS

BepositHoCT
oT epekTH Bpeme Ha Tocota wa
CexTop Mama6 Tpancgep Ha OmnoBecTsiBaHe Mpodpun
BBPXY NposiBJIeHHEe
pazxonuTe
(upmure
CypoBuHH, [Morenuanao | Bucoka Perynaropuute Ot ¢pupmure koM | [Hupoxo Kymynartuses,
OCHOBHH HEOTPaHUICH PEXKHUMH BCE OLIIE | OOIIECTBOTO. JIOCTBIIHY JJaHHH, | €{HOKPaTHU
MaTepHa ce pa3BUBAT. Axo ThpropusTa  |B pelulia clIydan | CbOMTHUS KaTo
IlosiBa Ha C EMHCHUU € ca HaJuie HaIp. yparaHu
eektute ot yCIIeIlIHa - 0T CHCTEMH 32 MOrar Jia OKaxar
TIPOMEHHTE (upma KpM M3TOTBSIHE Ha 3HaYUTEIHO
B KJIUMATa € (upma. CIIPaBKH BIUSHHE
HEolpeIeNeHa
[Torpebutenckn, | [lorermanto | Bucoka Perynaropuure Ot ¢upmure xkpM | [Hupoko Kymynarusen,
3aJ0BONSBALl | HEOTPAHMICH PEeXUMH BCE OLIIE | 0OIIECTBOTO. JIOCTBITHY JIaHHH, | €HOKPaTHN
LUKTHYHOTO Ce pa3BUBAT. AKko ThpropusTa  |B peauIa cIydan | ChOMTHS KaTo
ThpCeHe [osiBa Ha C EMHCHH € CAHAJNIIE CUCTEMH | HATIp. yparaHu
eexrute ot yCIIEIHA - OT 3a M3TOTBAHE HA | MOTAT Jla OKaXaT
TIPOMEHHTE (upma KpM CIIPaBKH 3HAYUTEITHO
B KJIIMATa € (upma. BIMSHHE
HeolpezeseHa
Enepreruxa [Torenunanno |Hemocpen- | Perymaroprute Ot dupmure kpm | Hlupoxo Kymynarusen,
HEOTPAaHNYEH | CTBEHA PEeXHUMH BCE OLIE | 0OIIECTBOTO. JIOCTBIIHU JIaHHH, | €JHOKPATHH
ce pa3BHBaAT. AKo ThproBusTa  |B peauia ciydau | ChbOMTHUS KaTo
ITosiBa Ha C EMHUCHH € ca HaJuie Harp. yparaHu
edexrute ot YCIIEIIHA - OT CHCTEMH 32 Morar jia oKaxxar
HPOMEHHTE B (upma KbM U3rOTBSIHE HA 3HAYUTEITHO
KJIIMara e (upma. CIIPaBKU BIIUSIHUE
HeonpesieeHa
QDuHaHCOBH [Morennumanuo | Bucoka Wsrpaxna ce Or KnueHTuTe CriopaudHo B EnnokparHu nnu
YCIyTH 6e3kpaeH CHCTEMATHYHO. KbM OOIIECTBOTO | Ipecara, TPyIH BEpHTa OT ChOUTHA
Colutns morar 3a JI0OU3bM, WIH eeKTH C
na Obat HETIPaBUTENCTBEH | HATPYTIBAHE
HaOMIONaBaHU B W OpTraHu3alun
CPEeAHOCPOUCH
TJ1aH
Wnpycrpun [Morenuuanto | Bucoka Perynaropnure Ot ¢upmure xkpM | [Hupoko Kymynarusen,
Oe3kpacH PEXHUMH BCE OLIIE | OOIECTBOTO. JOCTBITHY JJaHHH, | €HOKPaTHN
Ce pa3BUBAT. AKko ThpropusTa  |B peauia clIydan | ChOMTHS KaTo
[losiBa HA C EMHCHH € ca Hauie HAIp. yparaHu
eextute ot yCIIEIIHA - OT CHCTEMH 32 MOrar J1a OKaxkaT
IIPOMEHHTE B (upma KpM M3TOTBSIHE HA 3HAYUTEITHO
KJIMMara € (upma. CIIPaBKH BIMSHHE
HEoIpeeseHa
Komynanuu [Morenunanuo | Bucoka Henocpencreena | Ot gpupmute kbM | [lInpoko Kymynarusen,
yCIyTu Oe3kpacH 00mIecTBOTO. JIOCTBIHU JIaHHH, | €JTHOKPATHH
Axo ThproBusTa  |B peauia clIydan | ChOMTHS KaTto
C EMHUCHH € ca HaJuIe Hamp. yparaHu
YCIEIIHA - OT CHCTEMH 32 MOrar jia OKaxar
(upma KpM U3rOTBSIHE Ha 3HAYUTEITHO
(upma. CIIPaBKU BIIUSIHUE

HUsmoynuk: Hudson, J. Why try to quantify the unquantifiable? UBS Investment
Research Q-Series: Corporate Social Responsibilities, 11 April 2005
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3. TumobGannara peryjaropHa paMmka 3a 0op0a ¢ KIMMATHYHUTE

IPOMEHH

3.1. PamkoBara kouBeHuus Ha OOH 3a KiiUMaTHYHUTE IPOMEHH

PamxoBara konBeniuss Ha OOH 3a knumarnunute npomenn (UN Framework
Convention on Climate Change, UNFCCC), IIpotokonsT oT Knoto n Crniopazymenue-
To oT Jloxa (koero Bim3a B cuia rpe3 M. aekemBpu 2020 r.) popmupar equHCTBEHUST
(opManHO MpHU3HAT MPOIIEC 32 ONPEEsTHE HA TapaMETPUTE HA MEKTyIPABUTEIICTBE-
HOTO CIIOPa3yMEHHE Ha CBETOBHO HUBO OTHOCHO KJIMMAaTUYHUTE NpomeHu. PamkoBara
KOHBEHIIMS € TojnucaHa npe3 1992 r. u ycraHoBsiBa 1171 Ha I0OAJIHO HUBO J1a ,,Ce
n30erHar OMacHUTE KIMMATUYHU MPOMEHHU, a CBINO Taka U cOOp OT peauIia Apyrd

BaKHU NPUHIUIIN U AHTA)KUMCHTH.

B ucropuuecku mian, e ronuHu cien karo npe3 1990 r. MexaynpaBuTenicTBe-
HUST TIaHEeN 332 KIIMMAaTUYHU TTPOMEHH ITyOJIMKyBa CBOSI ITbPBU JTOKJIAJI, B KOWTO CE TIO-
COYBaT NPOLIECUTE, CBbP3aHU C M3MEHEHHETO Ha KJIMMAara W MOCIEJICTBUATA OT THX,
CcJie]] IEPUOl Ha IBYTOAMIIHU MPETOBOPH M MHOTOOPOMHU AMCKYCHUU U CPEIIU Tpe3
1992 r. B pamkute Ha Cpemara Ha Bbpxa Ha OOH B Puo ne XKaneiipo, 10oroBopsT 3a
PamkoBara kouBeH1ust Ha OOH 3a KIIMMaTHYHUTE MPOMEHU € OTBOPEH 3a MOJIIHUCBAHE,
KoeTo Tpae A0 M. roHu 1993 1. Cien ToBa 3amo4Ba npoiec parudukanus Ha 10roBopa

BbB BCSIKA OT MOJIIUCAIUTE TO CTPaHHU, KOETO ce cliyyBa B 00110 194 nbpxaBu.

PamkoBara KOHBEHIMS € KPaTbK JTOKYMEHT, ChCTOSI] C€ OT 26 yieHa, KOUTO Mpea-
CTaBJIABAT ChbBKYIHOCT OT aHTAXKMMEHTHU U MPOLEAYPHH BbIIpocU. B n0KymeHTa pas-
BUTUTE W PA3BUBAIIUTE CE€ CTPAHU ca 000COOEHU € JIBE TPyNH, KOUTO (OpMHpAT JIBE
otnesnHu aHekca — AHekc I u Anekc II kbm Konsennusara. B Anekc I Biu3ar crpanure
ot OUCP, kakro u 12 nkonomuku B npexoJ (crpanute ot Llentpanna u M3rouna EBpo-
1a, BKJIFOUMTETHO HSKOM OMBIIM chbBeTCKH penyOnuku u Typuus). Anexc Il oOxBaia
pa3BHUBAIUATE CE CTPAHU. B 3aBUCMMOCT OT TOBa KbM KOW OT AHEKCHUTE IMPUHAIICIKHU

CTpaHara, aHIraA> XKMMCHTHUTC 3a HCA Ca Pa3JIMYHU.

HCJ'ITa 3a PaMkoBara KOHBCHIIHUA € a CC Ch3AaAaT MCXaHHU3MHU 34 60p6a C KlInMa-
TUYHUTC IMMPOMCHHU, KaTO MHUIUATOPUTEC 3a TOBA Jia Ca IIPABUTCIICTBATA. B JOKYMCH-
Ta CC IIPHU3HABA, Y€ KIIUMATDHT € O6H10 6JlaFO, 4cC ChIICCTBYBAIIOTO PABHOBCCHUC MOKC

na ObJle HapyIIEHO B pe3y/TaT Ha OTACISIHETO Ha MAPHUKOBU ra30BE€ U JPYTH BPEIHU
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€MHUCHH, U Y€ OTTOBOPHOCTTA 3a ONa3BaHETO My € 00IIa 3a BCUUKHU JbpkaBu. Kpaii-
Hara 1en Ha KoHBeHIusTa € ,,cTA0UIM3UPAHETO Ha KOHILIEHTpAaUUATa Ha NApHUKOBH
ra3oBe B arMmoc¢epara Ha paBHHUILE, KOETO Jia MPEJOTBPATH OMACHOTO aHTPOIIOTEHHO
BB3/ECICTBUE BbPXY KIMMaTUYHaTa cuctema‘. ToBa paBHuLIE TpsiOBa 1a ObJi€ MOCTUT-
HATO B PaMKHUTE Ha IEPUOJ, JOCTATHYEH, 3a 1a MOraT €EKOCUCTEMHUTE /14 CE aallTUpPar
10 €CTECTBEH BT KbM KJIMMAaTUYHUTE IPOMEHH, [1a CE TAPAHTHUPA, Y€ MPOU3BOICTBOTO
Ha XpaHU HE € 3aCTPAILECHO, KAKTO U Y€ UKOHOMHYECKOTO Pa3BUTHUE 1€ MOXKE J1a IIPO-

ABJIKH 110 yCTOfI‘-IHB Ha4YMH.

Jo cnopazymenusara ot Konenxaren (2009 r.) u Kaukyn (2010 1), koHKpeTHa Lies
3a OrpaHMYaBaHe Ha IIO0AJIHOTO 3aTOIUIsIHE HE € ocTaBeHa. EnBa B Te3u criopasyme-
HUS CE MOCOYBa, Y€ TS € OPaHUYaBAHETO Ha Mpoleca J0 CPEHO B CBETOBEH Maiad
yBenuuenue Ha temreparypute ¢ 2°C. [Ipu hopmupane Ha TekcToBeTe Ha KoHBeHITHS-
Ta U MOCJIEBALUTE MOJIUTUKH CE U3XO0XK/Ia OT pa30upaHusTa 3a ,,0laCHU KIIMMaTUYHH
U3MEHEHMS ‘. MeXlynIpaBUTEICTBEHUAT MTaHEN 3a KIIMMAaTUYHU IPOMEHU KOHCYJITHPA
npoueca Ha KonBeHuusaTa 3a popMyaupaHeTo Ha ONpeAesIeHUeTo 3aj1 Ta3u (ppasa, HO
OKOHYAaTeJIHATa U KOHKPETHA JAC(PUHUIIMS O0CTaBa BbIIPOC HA MOJUTHUYECKO PELICHHE,
THhHU KaTO TS ONpeNiesi pPaMKUTE Ha MOCEABAIIUTE aHTAXKUMEHTH U JEUCTBUSI, KOUTO

me 6’bI[aT HWHHUIIMHUPAHU OT CbOTBCTHUTC CTPAHMU.

CrplecTByBar pa3jiiyHU MPEICTABU U OIPEJEICHUsI 32 TOBAa KOra KIMMAaTHYHUTE
IPOMEHM C€ CMSTaT 3a ornacHW. EjHa yacT mpeacTtaBuTe ca CBbP3aHU ChC CTENEHTAa Ha
NMOBHMILIABAHE HA cPeHOroauInHnTe Temneparypu. EC nanpumep € Bb3Mpuent Karo e
Jla He Ce JIOMyCHE MOBUIIIABAHETO Ha TeMIeparypute ¢ roede ot 2°C B CpaBHEHUE ¢ TIpe-
JMHIyCTpUaHOTO paBHulle. B Hauanoro na 2007 r. EC npeiara 1a ce Bb3npueMe eTHO-
CTpaHHa pErMoHajiHa Lel 3a HaMasiBane Ha emucunte ¢ 20% o 2020 r, 3a ga Moxe aa ce
MIOCTUTHE LIeJITa 33 HEHAIXBbPIISIHE Ha Tipesesia oT 2°C NoBUILIaBaHE HA CPEIHOTOAUIIIHUTE
Temneparypu. CmsiTa ce, ue ToBa € rpaHula, CJIe]1 MOJIMUHABAHETO Ha KOSITO BEPOSITHOCTTA
OT HeoOpaTuMK M MamabH! TPOMEHH B II00aTHAaTa €KOCHCTEMa HapacTBa 3HAYMTEITHO.

KonBeHLus OT CBOS cTpaHa IpremMa 11elT 3a HeHaIXBbpisiHE Ha rpanuuara ot 1,5°C.

Cnopen npyra 4acT OT NpeJCTaBUTEe, YCUIIUATA TPsOBA J1a ce Haco4ar KbM Orpa-
HUYaBaHE HA ABJITOCPOYHATA KOHIEHTPALMs HA eMHCcHHU B aTMocdepara, T.€. Bbp-
Xy TOBA JIa C€ TOCTaBU F'OPEH Mpar Ha KOJIM4YeCTBOTO eMucuu, Harp. 450 wim 550 yacTtu

Ha MIJIHOH 00eM (ppmv)'® kaTo ropeH mpar. B momoIn Ha TO31 TOAXO0]T Ce MPAaBST Ipo-

19" To3u mokasaren HHIWKHpPA 6p0$[ Ha Ira30BUTC MOJICKYJ/IM HA MUJIMOH MOJICKYJIU CYX Bb31YyX.
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y4BaHMS JIOKOJIKO € UyBCTBUTENHA aTMocdepara CipsMO PaBHUIIETO HA TAPHUKOBUTE
ra3oBe, T.€. IO KaKBa CTEIICH 1€ CE€ MOBUILIAT TEMIIEPATYPUTE HA Bb3/lyXa U HA OKCAHU-
T€ ¥ JIOKOJIKO 111€ HApaCHE MOPCKOTO PaBHUIIE B pE3YyJITaT OT HATPYIIBAHETO HA EMUCUU

B aTMocepara.

Hsixou ctpanu Beue ca Bu3npuenu neiau kbM 2050 . o OTHOIIEHWE HA EMUCHUU-
te. Hampumep BenukoOpuranus uma 3a 11e1 HamamsiBane Ha emucunte kbM 2050 T ¢
MuHUMYM 80% copsimo 1990 r.. ITo To3u Benpoc EC u3kazBa cranosuie, ye kpM 2050
I. MHAYCTpUATU3UPAHUTE IbPKaBH 1ie TpsiOBa na HamansaT emucunte ¢ 80% 1o 95%
crupsamo 1990 ., 3a ga Moxke Ha CBETOBHO paBHHUIIE KbM 2050 I. 1a c€ MOCTUTHE 1ENTa
ot 50% nHamanenue, 0e3 TOBa Jia MPEYM HA pacTeka HAa pa3BUBAIIUTE ce CTpaHu. Te
OT CBOSI CTpaHa criope u3cieasanus, npasenu B EC, mie TpsOBa j1a gonpuHecaTr KbM
YCUJIMSITA HA Pa3BUTHUTE AbpPKaBU KaTo ocurypsat mexay 15% u 30% cman B pbcta Ha

CMHUCHUTC CH.

3amo GopMyIHpaHETO Ha KOHKPETHHUTE I€JIM OTHEMa TOJKOBAa TOJAWHU Ha Ipa-
ButesicTBara? OOsCHEHHE ClIe/iBa J1a C€ ThPCH B CHIIHOTO TIOJIMTH3WpaHe Ha jebara 3a
MOJINTUKUTE, KOUTO TPsiOBA Ja c€ Bh3MpHEMaT MO OTHOIIEHWE Ha Kiumara. TSXHOTO
NPUIOKEHUE UMa MIPSKO OTHOIIEHUE KbM HaMaJIIBaHE Ha ynoTpedara Ha KOHBEHIUO-
HAJIHUTE €HEPrOU3TOYHUIIM, YNUTO TTPOU3BOAUTEIN U AUCTPUOYTOpU ca CTpareruye-
CKM 3acerHaTHh OT Te3HW IoJMTHKH. OCBEH TOBa, 3a Jla C€ MNOCTHTHE HaMaIsgBaHE Ha
EMUCHHTE Ca HY)KHU MHOTO YCHJIUS B TIOCOKA MPECTPYKTYpUpPAHE HA UKOHOMUKUTE U

CBbpP3aHMs € TOBA IIPCXOJd KbM aJITCPHATHUBHN CHCPIrOU3TOYHHUIIH.

Cnenamysa BaXeH NpUHLHAIN, KOUTO KOHBEHIMATA yCTaHOBSABA €, Y€ OTIOBOP-
HOCTTA € 00112, HO KOHKPETHUTE M NapaMEeTPH CE€ pa3inyaBar 3a OTACIIHUTE CTPaHU.
ToBa ce Hamara mopaau ¢akra, 4¢ 0COOEHO Mpes HIKOW OT Pa3BUBAIIUTE CE CTPAHH
CTOM JBJBI BT HA UHYCTPpUATU3AIMS, KOETO IIPEAIoara u no-uHT€H3MBHO OT/EI-
HE HAa EMUCHUU B CPABHEHUE C PA3BUTUTE CTPAHU, KOUTO CA MPEMUHAIN MPE3 TO3U €Tall
oT ucropusita cu. KbM HACTOSIIMS MOMEHT 1€0aThT MEXKIY PAa3BUTUTE U pa3BUBAIIUTE
C€ CTpaHH OTHOCHO TEXECTTAa HA MEPKUTE U HAYMHUTE HA IMOCTUTAHE HA LEIUTE MPO-

AbJIXKaBa.

Hpyr Baxen enemeHnt Ha Konsennusara (Bx. Unen 4 u YUnen 12) e 3agbinkeHue-
TO Ha CTPAHUTE Ja CIAEIAT EMUCHUUTE, KOUTO CE€ OTIEISAT HAa HAI[MOHAJIHO HUBO, Ja '
U3MEPBAT U Ja CIAEAAT JajJu HE HAAXBBPIAT Pa3pEIUICHUTE UM JIMMUTH. 3a LEeTa Ibp-

ZKaBUTC TpH6Ba Jda Cb3aJAaT U Ja aIMUHUCTPUPAT CAWH BUA MHBCHTAP HAa CMHUCHUTC
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CU OT NIAPHUKOBHU ra30B€, KOMTO ce CMATA 3a KJIIOYOB 3a YIPABICHUETO HA EMUCHUTE
¥ € OCHOBATa 3a CMAa3BAHETO HA aHra)XKUMeHTUTE UM criopen IIporokona or Kuoro u
cnopazymenusara ot [loxa u Ilapmwxk. Crpanute nmo KonBeHiusita ca oqo0puin cbB-
KYITHOCT OT METOJIOJIOTUM 3a U3YMCIISIBAHE HA €MUCHUUTE W OOl 3a BCUYKHU (popmar
Ha oTunTaHe Ha MHpopmanusTa. C HAKOJIKO MAJIKM HU3KIIOYEHHS (€IHO OT KOWUTO €
boirapust), 3a 6a3oBa roguna e npuetra 1990 r. MHBeHTapbT € pa3/eiieH Ha eMUCUU
criope]l Buja U3TOYHUIM. MexIyHapoaHu OyHKEpHU TOpHBa KaTo TOpUBara 3a MEx-
JlyHapOJHAaTa aBUAlM U MEXKIYHAPOIHUS MOPCKH TPAHCHOPT C€ JOKJIAJBAT OTACIHO
B HAIMOHAHMS MHBEHTAP U C€ M3KJIOUBAT OT cOopa. EMucuute, 10 KOUTO T€ BOAST
ca CHUJIHO OCTIOpBaH BBIPOC KAaKTO B paMKUTE Ha pabotara Ha KoHBeHIMATa, TaKa U Ha

[Iporokoina ot Knuoro u criopasymenusra ot Jloxa u [Tapuxk.

3.2. [IporokoasT 0T KNMOTO M mocjeaBaauTe MeKIYHAPOIHU

JOTOBOPEHOCTH

[IporokonsT oT Knoro € nmonucan npe3 M. nekemspu 1997 r. B Knoro Ha nopen-
HaTa KoH(pepeH1us B paMkuTe Ha KoHBeHIMsATa, Clie] KOETO 3a110uBa IbJIbI IPOLIEC IO
HeroBara parudukanus. Toil Bnu3a B cuiia efBa Ha 16 pespyapu 2005 ., cien kaTo on-
penenenus ot KoHBeHIMATA KaTo HEOOX0AUM Opoi cTpanu (55 abpkaBH, OTTOBOPHU
3a 55% ot emucunTe Ha MapHUKOBU razose npe3 1990 r.) ro paruduuupar. IIporoxo-
16T oT Knoro npeacrasisiBa MexXAYIPAaBUTEICTBEHO CIIOPA3yMEHHUE 32 YTBBPK/IABAHE
Ha OPUHIMIUTE U NOCTUTAaHE Ha LIENUTE, 3ajl0’keHn oT KoHBEeHLMsITa U IEMHOCTUTE
10 HETOBOTO IPWJIOKEHHE CE€ OCBHIIECTBIBAT € PAMKUTE HA MHCTUTYLMUTE KbM HEsl.
[IporokoabT 0T KMOTO € U3KITIOUMTEIHO BayKEH IOKYMEHT, Thil KaTo MpeCTaBsABa 3HA-
yrMa Kpayka Harpe] B Oopbara ¢ KIMMaTHYHUTE NpoMeHu. Toll e ciopasymeHue, 4e
cTtpanuTe OoT AHekc | He camMo 1€ MOAKPEnsT 10OPOBOJIHUTE WHULIMATUBH, HO U 1€
pearpueMaT KOHKPETHH, 3aKOHOBO YCTAHOBEHHU LIE€JIM 33 HAMAJISIBAHE HA EMUCUUTE CH

OT IMAapHUKOBHU I'a30BC.

3.3. 3aK0OHOBO YCTAHOBEHHM LIeJIH

NuauBuyanaure nenu 3a ctpanure ot AHekc I Bapupar ot 8% Hamanenue 3a EC
KaTo I5J10 J0 JIonyckaHe Ha HapacTBaHe oT 8% no 10% 3a ABctpanusa u Mcnanaus,

CBbOTBCTHO. C’bBKyrIHO H3IIBJIHCHUECTO HA MHANBUAYAJTHUTC LCJIN Tpﬂ6Ba Ja 10BC€IC A0

91



HaMaJICHHE Ha EMUCHUUTE OT TAPHUKOBHU T'a30Be ¢ 0KoJI0 5% B cpaBHeHue ¢ 1990 1. Tezun

uenu TpsdBa Ja ObAar MOCTUTHATH B paMKUTE Ha mbpBUd nepuos ot 2008-2012 .

Anekc A xkbM [lpoTokona npepocTaBs uHdopmalus 3a NEeCTTe OCHOBHU MapHU-
KOBH ra3a. PamMmkoBaTa koHBeHIIMs 32 00p0a C KIIMMAaTUYHUTE POMEHU PETYIHpa ,,Iap-
HUKOBUTE ra3oBe, KOUTO He ca 00ekT Ha [IpoTokona or Moupean®. ToBa onpeneneHue
€ BB3IPHUETO, Thil KATO HAKOW OT HAPyIIaBaIIUTEe 030HOBUS CJIOW Ta30Be ca Beue 00eKT
Ha [Iporokona na OOH ot Mosnpean 3a pymamuTe 030HOBUS CJIOW BEHIECTBA™ U ca

ChbIIO MOITHH ITAPHHUKOBH I'a30BC.

[Ilect ocHOBHU MapHUKOBH ra3oBe ca n3dpoeHu B AHekc A kbM [IpoTokoma ot
Kuoto. Te ce TpeTupar mo-ckopo Karo CbBKYIHOCT, OTKOJIKOTO CAMOCTOSITEITHO, KaTo
ce UMa IpeiBuJl, 4e IpaBHO 3aJbJKaBalllara 11ej1 32 HaMaJsiBaHe HE EMHCUUTE 3acsira
JEUCTBUS TIO OTHOIIICHUE Ha BCUYKHU TAX. BCeku OT Te3u miecT ra3oBe uMa pa3jindyHa
CWJIa WY MOTEHIMAJ 32 MPUHOC KbM II0OATHOTO 3aTOIUISHE, B 3aBUCUMOCT OT BB3-
JNEUCTBUETO MY BBPXY 3aTOIUITHETO W MPOABJDKUTEIIHOCTTA HA KUBOTA MYy B aTMOC-
depara. UecTo crarncTrkara u3noi3Ba 0000IIEeHN TJaHHUA U TOBOPH 32 €KBUBAJICHT Ha

CO2. lllecTTe OCHOBHHU IMAapHUKOBHU I'a30B€ U TCXHUTC U3TOYHUIHN Ca CICIHUTC:

o (CO2- B’bFJICpOI[eH AUOKCHU/] — OCHOBHA IIPUYMHA 34 IJI00AJTHOTO 3aTOIIISIHC,

o0pa3yBa ce OCHOBHO MPH U3rapsHETO Ha KOHBEHIIMOHAIHU TOPUBA

e (CH4 — Meran — nosiBsiBa ce B pE3yJITAT OT 3€MEJEIICKU IEMHOCTH U yIPaBIIE-

HHC HA OTIIAIHU ITPOLICCHU, KAKTO U IIPH U3ITYCKAHCTO MY OT MHUHH 3a BbIJIMIIA

e N2O — BOIOPOAEH OKCUJ — OTHOBO B pE3yaTaT Ha 3€MEIECICKH JEWHOCTH,
OCHOBHO TIpH yroTpebara Ha BOIOPOIHH TOPOBE U B ITO-MaJIKa CTETICH OT KH-
BOTHUHCKH OTIAIBIN, CTPAHUYEH IPOAYKT € OT TOPEHETO Ha KOHBEHITMOHAIIHU

rOpUBa, MPEAUMHO B TPAHCIIOPTHUS CEKTOP

e PFC — IlepduyopoBbriiepoid — OTAEIAT C€ IIPU MPOU3BOACTBOTO HA aTyMHU-

HUU U C€ U3II0I3BaT B IMPOU3BOACTBOTO HA ITOJIIPOBOAHUIIH

e HFC — XuapodmyopoBbIliepoan — U3MOI3BAaT C€ OCHOBHO B MPOIECUTE Ha

3aMpas3saBaHC, IPUTOTBAHC HA IICHU U 06opyleaHe 3a KIIMMaTHUII1

e SF6 — Cepen xekcadmyopua — U3M0JI3Ba C€ B €JIEKTPOTEXHUUIECKOTO 000pY/I-

BaHC, CbII0 TaKa CC OTACIIA IMPH IIPOU3BOACTBOTO HA HAKOHU IMOJTYIIPOBOJHUIH

[locnennure Tpu, 4€CTO HApUYaHU ,,MHIYCTPUAJIHU MMAPHUKOBU Ia3oBe™, ca U3-

KYCTBCHO Cb3AdaJICHU, HC CBIICCTBYBAT B IIPHUPOJaTa. Hsxou oT TIX ©MaT MHOTO ABJIbI'

92



JKUBOT U Ca U3KIIOYUTCIIHO MOIIHHU, MaKap 4€ NPCACTABIABAT MAJIBK IIPOLCHT OT CMH-

CHHUTC KAaTO LJI10.

AHekc B onucsa nienurte 3a HamassiBaHE Ha eMUCUUTE, KOUTO BCsIKA CTpaHa Tpsio-
Ba Jla MOCTUTHE B paMKHUTE Ha mepuoaa. KoJnm4ecTBoTO eMUCHM, KOETO € MO3BOJICHO
Ha €J{Ha CTpaHa Jia MPOM3BeXk/a, ce Hapuua ,,Assigned Amount®. 3aroBa KoraTo craBra
JlyMa 3a ThPTOBHS C EMUCHUU MEXY OTJIeJIHUTE TTpaBuTescTBa (mo wi. 17 ot [Iporoko-

na ot Kuoto) TepryBanute emucuu ce Hapuuar ,,Assigned Amount Unit* uau AAU.

3.4. Hauynu 32 NOCTUTaHe HA LeJINTe

Karo 0cHOBHM HaUMHM HA MOCTUTAHE HA ITPUETUTE LIEIU CE MOCOYBAT ChbBKYITHOCT
OT TIOJIMTUKU U MEPKU Ha HAIIMOHAJIHO HHUBO (BX. Y. 2) BeHO C T.HAp. ,,'bBKaBU Me-
xaHU3MHU ‘. [ 'bBKaBUTE MEXAHU3MU Ca CH3JAJICHU, C LET /1a IOMOTHAT Ha CTPAHUTE OT
Amnexkc Il 1a mocTUrHar ueanuTe CU MOCPEACTBOM YCHIMS 3a HamMassiBaHE HA EMUCUUTE

B TPCTH CTPAHH, KbACTO PA3XOAUTE 3a MATCPHAJIU U TPy Ca IMO-HUCKH.

Brrpeku ToBa 06ade, CTpaHUTE ca C€ CIIOPa3yMeENH, 4e padoTaTa B PAMKUTE Ha
HaI[MOHAJIHUTE NKOHOMHMKHU OCTaBa BOJIEIIA, U Y€ PE3yJITaTUTE OT Hesl TpsOBa aa Obaar
J0Ka3BaHU. [ 'bBKaBUTE MEXaHU3MU TpsiOBa J1a c€ M3IOJI3BAT CaMO KaTo JOIMbIHEHUE.
OcBeH mpaBUTENCTBAaTa, HEIPABUTEJIICTBEHU OpraHU3aluy U (pUpMu MoraT Ja yyacTBar
B MEXaHU3MUTE, OTTOBOPHOCTTA 3a [IOCTUTAHETO HA LIEJINTE 00aye 0CTaBa y IpaBUTE-
ctBara. CaMOTO TEXHUYECKO (PyHKLUMOHHpPAHE HAa I'bBKABUTE MEXaHU3MHU € OMHUCAHO
B Cnopazymenusita ot Mapakem ot 2001 1., ogoOpeHu. Ha cpellata Ha CTPAHUTE 110

[Tpotokomna ot Kuoro mpe3 2005 .

Bbrpeku ue He e cBbp3aH Opsko ¢ nperoopure okoio IIporokona or Kuoro,
TpsiOBa Ja CIIOMEHEM U T.Hap. ,,Long-term cooperative Action“B J[bpOaH, KbIAETO €
MOCTUTHATO CIIOpa3yMeHHe, 4e TpsOBa Ja ceé MUCIHU 32 ChbBMECTHU MOIXOAU KbM OT-
JETHUTE CEKTOPU OT MKOHOMHUKATA M 3a CelU(UUHU 32 TAX JEHUCTBUS, KAKTO U Op-

raHu3upaHeTo Ha paboTHU cpemy npe3 2012 1. 3a u3cnenBaHe Ha Bb3MOKHOCTHUTE 3a

H3II0JI3BAHC HA I1a3aprUTEC, OCBCH APYIUTC p33H006p33HI/I IIoaxoamn 3a MI/ITI/Il“aIII/ISI.21

20" JJOKyMEHTBT, KOWTO OMKCBA B JETAiJl MpaBHjara MO OTHOIICHHE HAa T'bBKABUTE MEXaHH3MHU €
FCCC/CP/2001/13/. JocThiHO Ha: www.unfccc.int

21 UNFCC, Report f the Conference of the Parties on its seventeenth session, held in Durbon from
28 November to 11 December, FCCC(2/CP), 2011., available at: unfccc.int/resource/docs/2011/
copl7/eng/09a01.pdf
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% k3: 00

KimmmarnaHuTE TPOMEHU BOJAT 10 Bb3HMKBAHE HA PEAULIa PUCKOBE KaKTO 32
(uHAHCOBUTE MHCTUTYIIMH, TaKa U 32 NKOHOMHUYECKUTE CUCTEMU KaTo 1510. Te3u
PHUCKOBE UMAT pa3HOOOpa3HU U3MEPEHUS 1O 1sJIaTa BEpUra Ha CTOMHOCTTa Ha pe-
JUIa CTOKU U yciyru. Te TpsiOBa 1a ObaaT MO3HAaBaHU, 3a J1a CE OCUTYPH yCIeX Ha
ChOTBETHUTE AEHHOCTH. TyK € MSACTOTO Ha ()MHAHCOBUTE MHCTUTYLIMU — Ha OaH-
KHUTE, KOUTO J1a MOraT J1a IPEeIIoKaT alcKBaTHU YCIIOBHS 10 KPEIUTUTE HA CBOUTE
KJINEHTH, Ha 3aCTPaXOBATINTE KOMIIAHWUU — J1a YCTAHOBST MPABHIIHO PUCKOBETE,
Jla TH OCTOMHOCTSAT U Jia IeHOO0pa3yBaT HYKHUTE MPOIYKTH U Ha JIpyKecTBara,
yIIPaBJsBAILN aKTUBY — /14 IIPELEHST KOU ca CEKTOPUTE, 32 KOUTO CE OYeEpTaBa CTa-

OWMITHA TOXOJHOCT M KOU HOCSIT IIPEKOMEPEH PHCK.

YcTaHOBSBaHETO HA KIIMMATHYHU ITPOMEHU M TIOCIICABAIIUTE TPOMEHH B ThP-
CEHETO W MpeIaraHeTO Ha CTOKH M yCIyTd BOAM IO BH3HUKBAHE HA Pa3IUIHU
00eMHEHUST ChC CEKTOPAJICH M TIIOOAJICH XapakTep Ha HUBO NPABUTEIICTBA, WH-
TYCTPUH U TPaKIAHCKO OOIIECTBO, B pAMKHUTE Ha KOMTO YYaCTHHUIIUTE JIa CE WH-
dbopmupar 3a npobiemMuTe, 1a padoTAT ChBMECTHO, B3aUMHO Jla C€ y4JaT OT OIUTa
CHl M HE Ha TIOCJICHO MSCTO JIa JIOOMpAT 3a pean3upaHeTo Ha Pa3TUIHA TPOMEHH
B 3aKOHO/ATEJICTBOTO W perynanunte. OKa3Ba ce, e JOpHU KOraro yYaCTHUIIUTE
B najeH Gopym win oOeAMHEHHE HE OTPUYAT PEATHOCTTA HA KIMMATUIHHUTE U
EKOJIOTUYHUTE MPOOIEMH, JOCTUTAHETO IO €AWHCTBO € JBJIBI U MBUUTEIICH MPO-
nec. [Ipumep 3a ToBa e patuduiupanero Ha [Iporokona ot Knoto, koero oTHemMa
roauau. Bernpeku TpyqHocTHTe 00aue, 6opOaTa ¢ KITMMATHYHUTE U €KOJTOTUIHUTE
poOJIeMH BeUe € YacT OT MOJIMTHKATa Ha IbPKaBHO HUBO B PEIHIla CTPAHH, KaTo

BOJZIEN] B TOBA OTHOLIIEHUE € EBPONEUCKUST ChIO3.
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KPBI'OBATA UKOHOMMKA':

OTI'OBOPDHT HA INTPEJAU3BUKATEJICTBATA,
IHOPOJEHHU OT KNIMMATUYHHUTE U
EKOJIOTHYHUTE IMPOBJIEMHA

1. FeHe:mc, €THOJIOI'HA M €BOJIOLIMUA HA IIOHATHETO

»KPbIroBa HKOHOMHUKA

[Ipe3 u3MuHaIUTE CTO TOJUHU c€ HaONIOJaBa MHTEPECHA 3aKOHOMEPHOCT. OT
€/IHa CTpaHa, MOTPeOJICHUETO Ha PECYPCH B CBETOBEH MaIad HapacTBa, OT ApyTa cTpa-
Ha o0aye, HAYMHBT, 10 KOMTO TE3H PECYPCH CE€ MOTPEOSIBAT, OUEBUIHO JOKa3Ba CBOSATA
HeedekTuBHOCT. HeeekTBHOCTTA MOXKE J]a ce ouepTae B JBa IJIaHa, KOETO BOAM 0
JIBa OCHOBHHM JlepeKkTa Ha JuHeHus monel. [IbpBo, chillecTBYBa HEPABHOMEPHOCT B
KOHCYMHUPAHETO Ha PECYypCUTE — OCHOBHATA YacT OT TSIX C€ MOTpeOsiBaT BbB BUCOKO-
pPa3BUTUTE CTPAHU 32 CMETKA HAa Pa3BUBAILUTE C€, U BTOPO, HAJUIIE € HATPYIIBAaHE Ha
OTPOMHHU KOJTMYECTBA OTHAIbIIM, KOUTO HE CE U3IOJI3BAT, CJIE] KaTO Ob/IaT U3XBbPIICHH.
HNxoHoMuyecKuAT MoJies, KOMTO ce clie/iBa B MOMEHTA, € JIMHEEH: U3BJIMYaHE Ha MpHU-
POJTHU peCypCH, TPepadOTBAHETO UM JI0 KPalHU MPOAYKTH U KOHCYMHPAHETO Ha MPo-
JTYKTUTE, KOETO 3aBbPIIBA C U3XBbPisiHETO UM. Criopell peauiia u3ciieIBaHusl HACTO-
SIIUAT MOJEN HAa JTMHEWHA UKOHOMHUKA HE MOXKE J1a OCUTYPU JOCTUTAHETO HA BUCOKO
MKOHOMHYECKO Pa3BUTHUE OT BCUUKHU AbPKaBU B CBETA, Thil KATO HATUYHUTE IPUPOTHU

peCypcH ca HeOCTaThUHMU. >

MopenbT Ha KpbroBaTa MKOHOMHKA CE CTPEMU JIa pa3pelii UMEHHO TE€3U JIBa OC-
HOBHHU JedekTa Ha JuHelHus Mozaen. Maedra 3a kpbroBata MKOHOMHKA YEPITH BIIbX-
HOBEHHE OT HAYMHA, IT0 KOMTO (YHKIIMOHHPA IIPUPOJATa U ITO-KOHKPETHO OTICITHHUTE
ouocucremu. Kakto Besika OT TsIX MMa CBOM IUKBJI — (T10)pak/iaHe, pa3BUTHE, 3amaja-

HC, CMBPT U OTHOBO Pa’XAaHC, TaKa 1 OTACIIHUTC CUCTCMH B PAMKHUTC Ha HKOHOMHKATa

22 Haas, W. et all. How Circular is the Global Economy? An Assessment of Material Flows, Waste
Production, and Recycling in the European Union and the World in 2005. Journal of Industrial

Ecology. Volume 19, N 5, www.wileyonlinelibrary.com/journal/jie, p. 765.
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npurexanar nogo00HU nukiau. CienoBaTesHo, )KUBOTHT HA JaJIeH NMPOJAYKT He TpsiOBa
7la MPUKJIIOUBA C U3XBBHPISHETO My MOJ ¢opmara Ha OTHAABK, KOWUTO HE MOXKE Jia ce
U3I10J13Ba MOBEYE, & HAIPOTUB — HAa BCEKU MPOAYKT CJIEJBA Ja CE IVIeAa KaTo Ha BEYHO
CBHILIECTBYBAIlla CHbBKYIMHOCT OT MaTE€pHaii, BCEKH OT KOUTO CJIE]] YCIOBHHUSA Kpail Ha
’KUBOTA Ha JIaJIeHUs IPOAYKT TPpsAOBa J1a C€ BKJIIOUBA B Ch3aBAHETO HA HOB MPOJYKT.
[To To31 HaYMH B ONpeeTIeH MOMEHT B OBbJEHIETO O0IIECTBOTO OU TpsAOBao Ja J0C-
TUTHE /10 ChCTOSIHUE, NTPU KOETO NMPAKTUYECKU HE C€ U3XBBPIAT OTHAIbLH, & BCUUKH

IMPOAYKTHU CC PCUHUKIIMPAT UK CC U3IT0JI3BAT 110 HAKAKBB HAYMUH.

3a Ja CC IMOCTUTHE TOBA CHCTOSAHUEC HC € IOCTATBhYHO CaMO Jia CC HAMCPAT HAYU-
HH 3a pCHUKIMPAHCTO HA OTACIHHUTC BUAOBC CTOKH, a TpH6Ba Ja €€ IIOCTUTHC HaMa-
JsIBAaHC Ha O6H_IOTO KOJIMYCCTBO U3XBBPJIAHU OTIAABIIN. B IMOAKPCIIa HA YCHUIIUATA B
Ta3Mu IIOCOKaA CJICABA da CC THPCAT HAYMHHU Aa CC YAbJIDKaBad KHMBOTA Ha IIPOAYKTHUTC,
Jda CC CTUMYJHMpa MMO-ABJITOTO UM IIOJI3BAHC, @ ChbIIO TdKa M Ja CC CIIOACIIA 110JI3Ba-
HCTO Ha OIPCACIICHU KAaTCropnuu CTOKH, KOCTO Ja JOBCAC A0 IIO-MaJKHUIA UM 6p01>i B

oOpbIleHUE.

TpynHo e 1a ce onpeenu Kora TOYHO U KbJIe Bb3HUKBA CAMUST TEPMUH ,,KPBIOBa
MKOHOMUKA®. JlHEeC ,,B MOYTH BCUUKHU MEXKIYHAPOIHU OU3HEC Onepaluu ce 3a0emns3Bar
IPOMEHH, TPOJAUKTYBAHHU OT CTPEMEIK 32 OMa3BaHE HAa MPUPOJATA™ U YCHUIIHSITA 32 OCh-

IIECTBSIBAHE HA MPEXOJ OT JUHECH KbM KPBIOB MOJICII OTpa3sBaT Ta3u TCHACHIIN. >

TepMHUHBT ,,KpBroBa MKOHOMHKA® 3ariouyBa Jla Habupa momnyisipHocT npe3 70-Te
roguan Ha XX B., KATO HAJIATAHETO MY B OOIIECTBEHOTO MPOCTPAHCTBO CE ABJIKU OC-

HOBHO Ha HAKOJIKO MMCHA.

3a mbpBU MBT HJEATA 32 KPbroBUTE MaTepuajHu moromu (circular material
flows) 1o cBosiTa ChITHOCT € TipencTaBeHa npe3 1966 r. ot Kener boynauar B HEeroso-
To u3cneaBane ,,The Economics of the Coming Spaceship Earth“. ITo-kbcHO nuesita
3a KpbhroBara MKOHOMHUKA 3all04Ba CEPHO3HO Ja CE M3CIEABa M Jla ce pa3paboTBa OT
mBeinapckus apxurekt Banrep [laxen. [Tpe3 1976 1. B noknan 1o EBporneiickara ko-
MUCHS, 03arjiaBeH ,, ] [oTeHnnanbT 3a 3aMecTBaHe Ha YoBemKus Tpy/ ¢ eneprus‘ (“The
Potential for Substituting Manpower for Energy*) Bantep 11laxen u XKeneBuen Peneit
MIPEICTABAT KOHIICTITUATA 32 KphroBaTa MKOHOMUKA. B okmama Te cxemarusmupar oc-

HOBHHUTC BBSHGﬁCTBHH, KOHUTO TpaHC(i)OpMI/IpaHGTO Ha JUHEHHAaTa UKOHOMMKA B KpBIo-

2 Boesa, b. u 1p., ,,JIpomeHuTe BbB GOPMUTE HA MEKTYHAPOICH OM3HEC B KOHTEKCTA Ha IIOOIHUTE
YCHWJIHS 32 OTIa3BaHEe Ha OKoJHaTa cpena’. konomudecku u cormainnu antepHarus, Y HCC, Gpoii
4,2015r, cTp. 5.
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Ba II[€ UMa BBPXY Ch3aBAHETO HA PabOTHA PHKA, ChXPAHSIBAHETO M ONTHUMHU3UPAHETO
Ha ynotrpebara Ha MPUPOJHHU PECYPCH, KOHTPOJIA Ha/l 3aMbPCABAHETO HA IIpUpoaTa U
ukoHomuyeckara eextuBHoOCT. [Ipe3 1982 1. qoknanbT € u3nazeH KaTo KHUra Che 3a-
raBue ,,Pab0THU MecTa 3a ObJACIIETO — MOTEHIIMATHT 33 3aMECTBAHETO Ha paOOTHATa
pbka c eneprus (“Jobs for Tomorrow: The Potential for Substituting Manpower for

Energy*) u aBTOpuTe ¥ IedessT npecTuxHara Harpaga Muab.

Wneure, npencraBeHu B I0KJIa/1a, MPOABIKABAT J1a ObJaT pa3pabOoTBaHU OT Ch3-
naaenus ot lllaxen B Hawanoro Ha 80-T€ TOJUHU WHCTUTYT, YUSATO MHCHS € Ja KOH-
CyATHpa pa3JIMuHU OpraHU3allui B 00JACTTa HAa KPbhroBaTa MKOHOMMKA, KAKTO U Ja
U3BbBPILBA ICHHOCTH, MOANOMAaraiy pa3npoCcTpaHEHUETO Ha UJEUTE, CBbP3aHU C Hesl.
Kpwbrosara nkonomuka criopen [llaxen, Moxe /1a ce€ OCBIIIECTBH, aKO CE€ OCUTYPH YIbJI-
’KaBaHE Ha ’KUBOTA Ha MPOAYKTUTE, a ChIIIO TAKA U CE OPraHU3HPaA Ch3/IaBAHETO HA CTO-
KM, KOUTO MOTaT Jia C€ U3IMOJI3BAT JIBJTO BpEeME U KOUTO MOraT jJa ObJIaT MpenpaBsiHu,
3a J1a mpoAbJKHU yroTpedbara uM. Toa 11e JoBee 0 HaMaJIIBAHETO Ha KOJIMYECTBOTO

Ha OTIIaABbLHUTC KAaTO LIAJI0.

[lenTpanHa uyes B KOHIENIUATA, KosaTo [1{axen npeaiara, € ycunusTa Ha HKOHO-
MUYECKHUTE CyOeKTH (OCHOBHO (PMpMHUTE) J1a ce KOHIICHTPHUPAT BHPXY MpofakOdarTa Ha
yCIIyTH, a He Ha TPOYKTH, kKoeTo criopen [l{axen me moBeae 10 pa3BUTHUETO HA T. Hap.
oT Hero ,,((hyHKIIMOHATHA) UKOHOMUKA Ha ycimyrute (functional service economy).
HNkoHoMHKaTa Ha yCIIyruTe (aBopH3vpa JIOKAIU3UPAHETO Ha MKOHOMHYCCKUTE JCH-

HOCTH.?

Nnewnte na axen ce nopassusar ot ocHoBaHara npe3 2010 r. ot Enrbn Makap-
Thp, OMBIIIA PEKOPILOPKA HA OKOJIOCBETCKUA OOMKOJIKH C SXTa, IHOMMECHHA HE3aBUCH-
Ma ¢GoHIanus ¢ OJarorBopuTeaHa 1ei.’® B Hawamoro Ha nedHOCTTa ¢ (DOHIANMATA
€ TIOAKPETIeHa OT HSAKOJIKO MOIIHHM KoMmaHuu kato Peno, bputum TenekoMroHMKEH-
rbHC, CHCKO U Jp., KOUTO MPEJOCTABAT CPEICTBA 3a PEATH3UPAHETO HA TUIAHUPAHUTE
MIMPOKOMAaIaOHu AeHOCTH. EqHAa OT OCHOBHUTE 1€/ Ha Ta3u QoHIaIus e n1a Obae

MMPCAN3BUKAaH HIINPOK z[e6aT 3ad KpbroBara MKOHOMHKA MCKY Pa3JIMIYHUTEC NKOHOMHNYC-

2% Harpasnara Mu4sb ce npuchxkaa o budnuorpadckoto ApykecTBO Ha AMEpHKa 32 U3KITFOUHUTENICH

NPUHOC B JajeHa crenuduuna obmact. OCHOBaHA € B MaMeT Ha CTarucThka ToMu Muubi u
I'bPBOHAYATIHUAT 3aMHUCHJI € OWJI /1a ce JlaBa 3a W3CJe/IBaHMs, B KOUTO C€ MpHIaraT MeToauTe Ha
betic.

2 Bik. Clift & Allwood, "Rethinking the economy", The Chemical Engineer, March 2011

26 Bux. Interview: Ellen MacArthur — Voyage of self-discovery, The Scotsman, goctsinHo Ha http://

www.scotsman.com/lifestyle/interview-ellen-macarthur-voyage-of-self-discovery-1-808060
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CKH IIKOJIH, 1 I10 TO3HW HAYHNH UACATA Ja I[O6I/I€ MU POKa MOMMYJLAPHOCT U ITOCTCIICHHO [1a

6’52[6 IMprUecTa HA Hal-BHUCOKO PaBHUIIC B OTACIIHUTC ABPKABU 110 CBCTA.

JIBe roguHu cnej ch3aaBaHeTo cu, rpe3 2012 r. donganuara myOauKyBa JOKIa/I,
B KOWTO B OOIII TUTAH Ca MPEACTABEHU MEPCIEKTUBUTE, KOUTO CE pa3KpUBaT Mpell pas-
BUTHETO HA CBETA B pe3y/ITar Ha MPEMUHABAHETO OT JIMHEEH MOJIe]l HA UKOHOMHKATa
KbM KpbroB. [Ipe3 cnensamara, 2013 r., Ta3u GoHmanms CbBMECTHO ¢ KOHCYJITaHTCKa-
Ta pupma MakuH3M U3rOTBAT W W3/aBaT MOJAPOOEH JIOKJIAJl, TOCBETEH Ha KpbroBaTa
MKOHOMMKA U Bb3MOXKHOCTUTE, KOUTO Pa3BUTHETO M MIPEIOCTaBs HA CEKTOpa Ha MOTpe-
outenckute cToku.”’ Te3u TOKIaIM Bb3CHCTBAT CHITHO BBPXY OOIIIECTBEHOTO MHCHHE,
ocobeno B EBpomna u ot 2015 1. EBpornielickaTa KOMUCHUSI MHUIIMHPA MPEUIOKECHHIE 32
KpBhroBa UKOHOMHKA, KOETO MOKa3Ba BeUe HAJIMYHMETO HA CEPUO3HA OCH3HATOCT U WH-

dbopmupanoct cpen auaepute Ha EC mo Bempoca.

B TeopeTnyeH miaH Morar a ce 04epTasnT peanuLa KoHYenyuu, 6bpxy KOUumo ce u3-
epascoa npeocmasama 3a Kpbeosama ukoHomuxa. 11o-1101y ce pasmienar Te3u oT TAX,
KOWTO CIIOPE]] aBTOpA M3UTpaBaT Hal-3HAYMMa poJisd 3a (HOPMHUPAHETO Ha MpeIcTaBara

3a KpbroBaTa MKOHOMHKA U 3a ITOCTCIICHHOTO M HajaraHe B MKOHOMHKAaTa KaTo oAJ10.

Ha IIbPBO MACTO, TOBA € KOHLCTIIMATA 34 T. HAP. GKOG(I)GKTI/IBHOCT. TBi KaTo Ta3u
KOHIOCIIIHA € BEUC n06pe pa3pa60TeHa B TCOPCTUYCH IlJIaH, B HACTOAIIOTO U3CICABAHC

Ha HC CC OTACIIA U Hal-TOJISIMO BHUMAaHHUE.

[Ton exoeghexkmuenocm ce pazdoupa mpou3BOACTBOTO Ha ITOBEUE O1ara ¢ mo-Majko
pecypcu. JIpyr TepMuH, KOUTO Y€CTO C€ U3MO0JI3BAa KATO CHHOHUM Ha €KO€(EKTUBHOCT
e ,,ckoJioruyHa eekTuBHOCT . [10 ChIMHOCTTA CH U JBaTa TepMUHA 0003HAYaBaT CTpE-
MEKa KbM CH3JaBAHE HA IMOBEYE KPACH MPOAYKT C MO-MAJIKO PECYPCHU, HO €KOJIOTHY-
HaTa €()eKTUBHOCT C€ M3I0JI3Ba KAaTO MO-IITUPOKO MOHITUE B PA3JIMUHKA HAydyHU 00JIa-
CTH, KAKBUTO Ca €KOJIOTUsATa, Onosiorusita, Gusukara u T.H., JOKaTo eKoe(HEKTUBHOCTTA
00MKHOBEHO pedepupa KbM Ch3/1aBaHETO HA MPOAYKTH B PAMKUTE HA UKOHOMHYECKHUTE
CHCTEMHU.

Hctopudecku nmorneaHaro, KOHIEMIMITA 3a eK0e(DEKTUBHOCT MOXKE J1a Ce MpocIie-
JI¥ KbM Haya10To Ha 60-Te roguan Ha X X B. 10 TEPMUHA ,,eKOJIoTHnYHa e(peKTHBHOCT . %

ITo ToBa BpEMC CC CliyuBar C’B6I/ITI/I$I, CBBbpP3aHHU OCHOBHO C ITIOABATA HA HAKOW 3HAYM-

27 Towards the Circular Economy. Opportunities for the Consuemer Goods Sector, McKinsey, 2013.

28 Eco-efficiency Indicators: Measuring Resource-use Efficiency and the Impact of Economic
Activities on the Environment. UN ESCAP. 2009, p. 1.
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MU HAay4YHH U3CJIEIBAHMS, KOUTO MPOBOKUPAT OOIIECTBEHOTO MHEHUE, KOPIIOPATUBHUS
CBAT W MOJIMTUIIMTE JIa 3aMIOYHAT J1a pa3ChkAaBaT BbPXY CTPAHUUYHUTE €(DEKTH HA UH-

AyCTpHUaIn3alnusiaTad, BbB BCUYKHU HEWHU aCIICKTH.

EnHo oT Te3u chOMTHS ce CBBbp3Ba C M3JIM3aHETO OT medar npe3 1962 r. Ha KHu-
rara ,,Juxara npoJyeT Ha aMmepHuKaHckarta ouonoxka Peitubs KapcbH.” B Ta3u kHura
TS pasmiekja npoodiema 3a HSIKOM KpaHO HEraTUBHU IMOCIEIUIU OT M3IOJI3BaHETO
Ha MECTULUANTE, KATO 0OpbIIa BHUMAHUE BbPXY YACTHMS clydyail HAa €()EeKTUTE Bbp-
Xy NTALXATE U CTUTA J0 3aKJIIOYEHUETO, Y€ NMPUIIOKEHUETO HA MIECTULIMINTE J1ajied He
HOCH caMo NoJi3U. Ta3u KHUTa Nperu3BUKBA OCTPU U PA3HOIIOCOUYHU OOILECTBEHU pe-
akuuu. [lupokara myOnuka u akaJJeMUYHUATE CPEU ca CKaHAATU3UpaHH OT (dakra, ue
TOJIKOBAa Ba)KHA MH(poOpMalus He € Oujia ONOBECTSABAaHA J0 MOMEHTAa, a (PUPMUTE OT
xumudeckara uaaycrpus B CAIL[ pearnpar W3KIOUUTETHO HETaTUBHO, Ch3UPAlKH B
nyOauKalusaTa JTMPEeKTHU OOBUHEHUS Cpelly JAeiHocTTa cu. B pe3ynrar Ha oOuiecTBe-
HUs 7e0aT, KOWTOo 3amoyBa Ja HaOupa CKOPOCT OTTOraBa, BhIIPOCHT 3a Bb3/IEHCTBUETO
Ha pa3IMYHUTE BUJIOBE UHIyCTPHUH BbPXY OKOJIHATA Cpejia Ha MPaKTHUKa CTaBa OOEKT Ha
CEpPHO3HO BHUMAHUE KAaKTO CpeJl LIMpOoKaTa OOLIECTBEHOCT, TaKa U CpeJl aKaIEMUUHHUTE

Y KOPIIOPAaTUBHUTE CPEIIN.

Crnenpaiioro cbOUTHE, KOETO 3aCHiIBa TO3M J1e0ar, € KHUrara ,,I paHuIuTe Ha pacTe-
xa*, m3nsi3na npe3 1972 r. oT KOJIEKTHB OT aMepHUKaHCKU u3cienosarenu — Jlonena Me-
noy3, lenrc Menoys, FOpren Panabpe n Yunuam bepohc 111.°° B Hest ca npencraBeHu
pe3yTaTuTe OT KOMIMIOTHPHA CUMYJIAITMS, [IENSIIa J1a IEMOHCTPHpaA KaKBO OBbAeIIe 0U-
aKBa YOBEUECTBOTO, IMPH IMOJIOKEHNE, Y€ HACCIICHUETO Ha 3eMsITa CE yBEIMYaBa, a €IHa
HEMaJIKa 4acT OT PECypCHUTe, HEOOXOMUMH 3a MTPOU3BOACTBOTO HA pa3IMyHuTe Onara, ca
KpalHU KaTo KOJUYeCTBO. M3ciaenBaHeTo € U3roTBeHo 1o nopbuka Ha PuMckus kiry0d u
crioHcopupano oT Ponpanusa PoskeBareH. Pesynrarure oT HEro nojy4yaBar MMpPOK OT-
3ByK. Te moka3Bar, 4e€ ako He Ce B3eMaT MEPKHU U MPOU3BOJICTBATA MPOABIKAT J1a (PyHK-
ITMOHMPAT 10 HAUYMHA, 110 KOMTO ca paboTe M KbM Ha4aroTo Ha 70-Te TOIUHH, CJIe]T OKOJIO
100 ronyuM 11e HACTHIM T. HAP. TPAHMIIA HA pacTeka Ha 3emara. KazaHo 1o apyr HauuH,
ThI KaTO MPUPOJHUTE PECYPCU Ca OTPAHUYEHH, U3MOI3BAHETO UM CTaBa C HaApacTBAILU

TeMIoBe (koeTo npe3 70-Te rofArHU € OCHOBHO YCJIOBHUE 33 UKOHOMUYECKHU PacTeX MPU

2 Bsk. Carson, R. Silent Spring, Houghton Mifflin, 1962.

30 Bxk. Meadows, D. H., Meadows, D. L., Raners, J., and Behrens I1I, W. W. The Limits to Growth. A
Report for THE CLUB OF ROME'S Project on the Predicament of Mankind. Potomac Associated,
Washington DC,1972.
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TOTaBallIHUTC TGXHOJIOFI/IH), d CbIICBPCMCHHO HACCJICHUCTO Ha 3emsTa CbIIO CC YBCIIN-
4qaBa — CJICOO0BATCIHO BCC ITO-T'OJIAAM 6p0ﬁ XOpa 110 CBCTAa HAMA J1a UMAaT Bb3MOKXHOCT J1a

MIOJI3BAT Pelriia OT Oylarara Ha ChBpeMEHHATa IIUBUIIA3AITHS.

MopnenbT 1 U3BOAUTE, IPEACTABEHN B U3CJIEABAHETO HA KOJIEKTUBA, Ca MOIJIOKE-
HU Ha OCTpPA KPUTHUKA OT penuila UKOHOMUCTH. Cpell OCHOBHUTE KPUTHUIIM Ca U3BECT-
HUATE UKOHOMUCTH XEHPU YOIUK OT Weitnckus yauBepcutet, Poospt Conoy ot Maca-
Yy3€TCKUSI TEXHOJIOTUYEH UHCTUTYT U AlTbH HUii3 OT BiudTeNHATA HENIPABUTEIICTBEHA
opranm3anus ,,Pecypcu 3a Obaemiero”. Youuk crojens BHKIAHETO HAa aBTOPUTE Ha
JTOKJIa/1a, Y€ MKOHOMUYECKUST PacTek HE MOXKE Jia MPOAbIIKaBa Oe3KpaiiHO, HO CMSITa,
Yye 3aKJII0UYCHUSATa, KOUTO CE MPABAT B M3CJIEIBAHETO, KaTo 15110 ca norpemHu. Cro-
pel Hero Pa3BUTUETO HA TEXHOJIOTHUTE MOXE Jla pa3pelin npoodiieMa ¢ OorpaHuYe€HOTO
KOJINYECTBO MPUPOJIHU pecypcu Ha 3emsTa. ToBa obaue Ou OMIIO BB3MOXKHO, €IMH-
CTBEHO aKO TEHJCHLMATA HA UKOHOMHYECKH PACTEX MPOABIDKH, ThHA KaTO CaMO TOU
MOYKE J]a CTUMYJIMPA U HEOOXOIUMOTO Pa3BUTHE HA TEXHOJIOTUHUTE, YPE3 KOUTO IIBK OT
CBOS CTpaHa Jia ce HaMepH PEIICHHEe Ha Ipo0diieMa ¢ OrpaHUYCHOCTTa Ha pecypcure.’!
Conoy u Huii3 ot cBOsl cTpaHa mojyiarat Ha KpuTHKa Kau€CTBOTO Ha JIAHHUTE, KOUTO
Ca U3MOJI3BAHU B MOJIEJIA, TPEJIOKEH B U3CIEABAHETO HA Menoy3 U KOJIEKTUB, KOETO

CIIOpCA TAX IIOCTABA 1104 CbMHCHHC U IIPABUJIHOCTTA Ha I/ISBO,[[I/ITG.32

Crnen kato ce 3amo3HaBa ¢ U3ClIeBaHETO, PUMCKUAT KiTyO B3emMa perieHre Ha BCe-
KM TIeT TOJIMHU Ja C€ MPaBAT U3YUCIICHUS JOKOJIKO IMIPOTHO3ZUTE Ca C€ OKa3aju BEPHHU.
ITpe3 2008 1. I'pebM THpHBP U3rOTBA M3CIEBAHE, C KOETO MOKA3Ba, Y€, BBIIPEKHU pe-
JUIara yCJIoOBHOCTH B MOJIENia, TPUJIECET TOJUHU MO-KBCHO PE3YJITATUTE OT HETO JI0
rojisiMa CTETEH ce oka3Bar ajaekBarHu.> [lo-kbcHO, Tipe3 2014 1., OpUTAHCKHUST BECT-
HUK ['apaubH MyONMKyBa CTaTHs, B KOSATO Ca MPEJCTaBEHU aKTyaJIUu3UpaHU JIaHHU OT
u3clie/IBaHeTO Ha ThbpHBp 3a Mepruoa YETUPHUIECET FOJUHHU ClIE]] N3/1aBaHETO Ha MIbp-
BOHAYaJIHAaTa Bepcus Ha ,, I paHuniuTe Ha pacrexa’. JlaHHUTE MOKa3Bat, Y€ MPOTHO3ZUTE

ca ChCTOSTEIHM. >

3! 3a moBedye OTHOCHO ne0aTa 3a CHCTOATETHOCTTa Ha JOKJIana ,,lpaHuMIMTEe Ha pacTexa BX.

AtKisson, A., Believing Cassandra: How to be an Optimist in a Pessimist's World, Earthscan,
2011.

32 Bx. Newsweek, March 13, 1972, p. 103.

33 Turner, Graham (August 2014). Rickards, Lauren, ed. "Is Global Collapse Imminent?" (PDF).
www.sustainable.unimelb.edu.au (Research Paper No. 4). MSSI Research Papers. Melbourne, —
Australia: Melbourne Sustainable Society Institute, The University of Melbourne. p. 16. ISBN 978-
0-7340-4940-7., p. 6.

3 Limits to Growth was right. New research shows we're nearing collapse, The Guardian.
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HesaBucumMo ot kpuTHKaTa KbM METOJIOJIOTHTA, U3IT0JI3BAaHA B U3CJIEIBAHETO HA
Menoy3 1 KOJIEKTUB, HE3aBUCUMO OT TOBA AAJIM MPOrHO3UTE B IBIATOCPOUYEH IIJIaH 1Ie
Ce OKa)kaT ChCTOSITEIIHU WIH HE, ,,] paHUIIUTE Ha pacTeka® M3urpaBa OrpoMHA POJIS
B ne0ara 3a e(heKTUTEe BbpPXY OKOJIHATA Cpela BCIEICTBUE HA YOBEHIKATa JEHMHOCT U
IIPOBOKHPA HE CaMO peAuila HOBU U3CIIEIBAHUS B Ta3H MOCOKA, HO U PEATTHU JIEHCTBUS
3a OmMa3BaHE Ha OKOJIHATA CpPe/la KaKTO Ha MPABUTEJICTBEHO, Taka U HA KOPIIOPATUBHO

paBHHIIIE.

ITo BpemeTto, Korato uznusa ,Ipanunara Ha pacrexa‘, npe3 1972 r. ce cinyusa
OILIE€ €THO Ba)XKHO ChOUTHE, KOETO JONPUHACA 32 3aCUJIBAHE HA OOIIECTBEHUS UHTEPEC
KbM MTPOOJIEMHTE HA U3IMOI3BAHETO HAa IPUPOJTHUTE PECYPCH, OMMa3BAHETO HA OKOJIHATA
cpena u 3ApaBeTo Ha xopara — ToBa € Kondepenuusta Ha OOH 3a okonHara cpena,
cheTosia ce B Ctokxonm. B pamkuTe Ha Ta3u KOH(PEPEHIIHS 3a TbPBU BT B MEXKTyHA-
POJICH IJIaH € TOCTAaBEH BBIIPOCHT 3a AeHUHUPAHE HA MpaBaTa Ha YOBEK Jia ChIIECTBY-
Ba B 37paBOCJIOBHA cpena. ToBa € 3HaYMMa CThIIKA HAIped, KaTo ce uMa MpeIBui, 4e
JI0TOTaBa Ha OIa3BaHETO HAa OKOJIHATA Cpefia Ce € IMIeAAJI0 caMO KaTo Ha HEOOXOAUMOCT

OT CIIa3BaHC HAa ChbIICCTBYBAIIOTO 3dKOHOAATCICTBO B Ta3H o0J1acT.

[Tapanenno ¢ obmecTBeHus ne6at, B akaJeMUIHUTE CPEIM CHIO 3aM04YBaT Ja ce
MOSIBSIBAT CEPUO3HU M3CTIEABAHUSI, 000CHOBABAIM HEOOXOUMOCTTA JIa C€ ThPCH BPb3-
Ka MEK/Jly CbCTOSIHUETO Ha OKOJIHATa cpella U MKoHOMHU4YecKkust pactex. [IbpBu Expnux
u XonapbH npe3 1972 r. oOppliaT crienraiHO BHUMaHKUE Ha TO3U BbIpOC. J[Bamara
aMEepUKaHCKHU y4yeHU ca u3BecTHU C T. Hap. IPAT monen. Upes Hero te ce crpemsr
Jla MOKaXkaT, ye 3a Jla ce OCUTYpH 3aJbprKaHe, UM Ol Mo-A00pe, HaMassiBaHE Ha
HeratuBHUTE BiusHUS (I oT aHmMIiCKY €3WK ,,impact® — , BIusHNE ) BHPXY OKOJHATA
cpena B pe3yiTaT Ha HapacTBaHe Ha HaceneHueto (P — ,,population®, ,HaceneHue*
u OorarcTBoTO Ha HaceneHuero (A — ,affluence”, ,,06orarcTBo®), Texnomoruute (T —
»technology*, ,,rexnonorus‘) TpssOBa na ce ,,JeMarepuain3upars, 1.e. TpsOBa Ja ce
OCUTYpHU HAYMH Jla MOTaT Jia C€ pa3BUBAT MO CBOM COOCTBEH ITbT, HE3aBUCEI OT Hapa-
CTBAILIO MOTPeOJICHNE Ha OIpaHUYCHUTE PUPOAHH pecypcu.® KazaHo mo Apyr Ha4YuH,
MKOHOMUYECKHAT PacTexk, criopen Expnux u XonapbsH MOXe J1a MpoIbbKaBa Oe3Kpaii-
HO, BBIIPEKU OIPAHUYCHOCTTA HA MPUPOAHUTE PeCypcH Ha 3eMsATa, U CAUHCTBEHUST
HAYMH J1a C€ TMOCTUTHE TaKbB MOJIE] HA Pa3BUTHE € Ja C€ pa3paldoTIT TEXHOJIOTHH,

KOUTO Aa KOMIICHCHpPAT OIpaHUYCHOCTTAa Ha PECYPCHUTC, HpeﬂﬂaraﬁKH NMHOBATHUBHU,

35 Ehrlich, P. R. and J. P. Holdren. 1972. One dimensional ecology. Bulletin of the Atomic Scientists
28(5): 16-27.
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HCBMXIAHW KbM JaACHUA MOMCHT PCHICHUA Ha ChbIICCTBYBAIIIUTC HpO6JIeMI/I. I1o To3n
HaQYMH MPAKTHYCCKHU IIC CC OCUTYPU NKOHOMUUYCCKH PACTCXK IIPH e(l)eKTI/IBHOCT, MHOTI'O

ITO-BHUCOKa OT ITO3HAaTara KbM OH3HW UCTOPUYICCKHU MOMCHT.

Pa36upa ce, B Hauanmoro Ha 70-Te TONMHHU BCE OIE HAMA SICHOTA KAk IE CTaHE
TOBA, HO MbpPBATa CTHIIKA — JIa CE OCHh3HAEC HEOOXOIUMOCTTA Jla C€ MUCIIU B Ta3U MOCO-

Ka, BCYC € HAJIUIIC.

B pesynrar Ha Bede chiiecTByBamiara oOIMIECTBEHA TUCKYCHUS MO BBIIPOCUTE 3a
U3MOJI3BAaHETO HAa MPUPOJHUTE pecypcu Mo e(deKTUBEH Ha4MH, 3a PEe3yJTaTUTe OT 3a-
MBPCSIBAHETO 3a 3/IpaBETO Ha XOpara U 3a ChCTOSHUETO Ha OKOJIHATa Cpejia, MoCTe-
MIEHHO 3aroyBa Jia ce oopMs ornpeseeHa MoIuTHIeCKa JIMHUS Jja ce padoTH Ha MaK-
popaBHuile 1o te3u Bbapocu. Taka npe3 1975 . B CAII] karo abpkaBHA MOTUTHKA
3aroyBa jJia ce Hajara BUXKJIaHETO, e MPEAOTBPATABAHETO HAa 3aMbPCSIBAHETO HA OKOJI-
HaTa cpeja € U3roJHO OT YMCTO MKOHOMHUYECKA IIeHa ToUYKa. B TeueHne Ha BpeMeTo
ce cTura Jio pa3OupaHeTo, Y€ € UKOHOMHYECKH MO-e(PEKTUBHO MPEIBAPUTEIIHO Ja CE
OOMHUCTIST TaJieH! IEUCTBHS MO pa3padOTBAHETO HA PA3IMYHU HAXOJUIIA HA CYPOBH-
HU, MO ynoTpebara Ha XMMHKAJIU U TIP. U €Ba TOraBa Jia ce ImpeanpuemMar CTHIIKHU 3a
IPOU3BOJICTBOTO HA KOHKPETHUS MPOIYKT, BMECTO OOPATHOTO: J1a C€ 3al0YHE JUPEKT-
HO C IPOU3BOJICTBO, KOETO BIIOCJICJICTBHE Jla HAHECE TOJIKOBA IIIETH Ha OKOJIHATA Cpeia,
9e pa3xoAnTe 3a CIIMMUHUPAHETO UM J1a HAIXBBPIIAT MOI3UTE OT (PyHKIIMOHUPAHETO HA

naeHust OU3HeC.

[Tpe3 80-Te rommun Ha XX B. IBH/KEHHETO 3a OINA3BAHE HA OKOJHATa Cpelia, Bb3-
HUKHAJIO B Kpas Ha 60-Te roguHu Bede MPHUI00MBa HAITBJIHO SICEH OOJUK M OTBOIOBA
CBOETO SICHO MSICTO B OOIIECTBEHOTO MpocTpaHcTBO. [Ipe3 1987 1. ce mosiBsiBa TOKIA BT
Ha CBeTOBHAaTa KOMUCHS 110 OKOJIHATA CPE/ia U Pa3BUTHETO, MO-U3BeCcTHA Karo Komucu-
ata ,,bpynamiana’.* Llenta Ha To3u oKIa, o3ariaBeH ,,Hamiero o0mo obaerie” e aa
Ce pasmienar NEPCHEKTUBUTE MPE YOBEUECTBOTO ITPU TOTABAIIHUTE AAJCHOCTH U Ja CE€
NPEUIOKaT HOBHU PEIICHUS] U HOB MOJEJ 3a pa3BUTHETO My. To3u Aokian OM MOTrbI ja
Ce pa3miekJa Karo MpoAbKEHUE HA ThPCEHUATA B ,,] paHULIUTE HA pacTexka™ OT Hava-

joto Ha 70-te roquuu. B kpas Ha 80-Te HEOOXOMUMOCTTa HMKOHOMHUYECKHUAT PACTeX Ja

3¢ T'py Xapaem Bpynarnang e OuBm MEHUCTBP-TIpeaceaaren Ha Hopserus B meprona 1981, 198689,
u 1990-96. Ilpe3 1983 r. mo mon06a Ha ToraBamHus reHepaneH cekperap Ha OOH Xasuep Ilepec
ne Kyemsp toit popmupa u ornassiBa CBeTOBHaTa KOMUCHS MO OKOJHATA Cpella U Pa3BUTUETO.
[To-xbcHO € reHepaneH nupekTop Ha (CBeTOBHATa 3/paBHA OpraHHU3alUs, a MOHACTOAIIEM —
cnenuanex npareHuK Ha OOH mo kIMMaTuYHUTE TPOMEHH.
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BbPBH PbKa 3a pPbKa C ONIa3BAHETO HA OKOJIHATA CPE/IA, € TIOBCEMECTHO IpueTa. [ onemMust
BBIIPOC € KaK Jia CE OCUTYPH PACTEX U KaKbB J1a ObJIe TO3M PACTEX WM TOBA Pa3BUTHE,
KOWTO J1a JIOCTAaBST Ha YOBEUYECTBOTO BCUYKM OJliara, HO Jia HE BPENAT Ha Mpupojarta.
JlokyagbT Ha KOMHCHATa bpyHATIaHT 3aBelaBa Hal-u4e€CTO HUTUPAHOTO ONpEACIICHUE
3a yCTOMYMBO pa3BUTHE: ,,pa3BUTHE, KOETO 3a/I0BOJISIBA MOTPEOHOCTUTE HA HACTOSAIIIETO,
0e3 Ja u3yara Ha PUCKOBE Bb3MO)KHOCTUTE Ha ObJEUIUTE MOKOJIEHMS J1a 3a/10BOJISBAT
coOcTBeHUTE cH oTpeOHOCTH .Y’ B pe3yaTar MMEHHO Ha TAKOBA PA3BUTHE IIIE CE MOIYUIH
Y OH3M pacTek, KOMTO MMa MOTEHIMAaJIa 1a ObJie YCTOMYUB U J1a ITpeojioliee mpodiema ¢
OorpaHUYEeHHUTE MPUPOIHU pecypcu. [loqueprasa ce, ye yCTOMUYUBOTO pa3BUTHE HE TIPEI-
nojara abCOIIOTHU IPaHUIM — T€3U IPaHULM KbM MOMEHTA C€ HaJjlarar 3apajy TOBa, e
HE Ca M3MHUCJICHU TEXHOJIOTHH, KOUTO Jia OCHTYPST HajckadyaHeTo uM.*® bescropHo e
SCHO, Y€ 3a C€ MMOCTUTHE U Ja C€ 3aJbPKU TEMIIOTO HA UKOHOMUYECKHU PAaCTEX B CBETO-
BEH Maiad Mpu OrpaHUYEeHOTO KOJIMYECTBO MIPUPOTHU PECYPCH, KaTO HAYaIo TpsaOBa j1a
Ce ThPCAT CPEJICTBA J]a CE MPOMEHSAT HAUMHUTE, 10 KOUTO OKOJIHATA Cpe/ia Ce U3IMO0II3Ba 32
LEJIUTE Ha UKOHOMUKATa. EKOJIOrMYHUTE acleKTH, PEIOM C HKOHOMHYECKUTE U COLIUal-

HHTE, Ca Cpe/l OCHOBHUTE (DaKTOPH HAa YCTOHUUBOTO pa3BHUTHE.™

TepMuHBT €k0e(HEKTUBHOCT 3a IBPBU IIBT CE€ MOABsIBA B u3cneABaHe Ha [llanterep
u lllypm, myonukyBaHo npe3 1989 1., B koeTo ABamara aBTOPU BHBEKIAT KOHIICTIIIHSI-
Ta 3a Bph3KaTa My ¢ ycToiunBoto passurtue.”’ Tol moiydaBa MIMpoKa MyOJIMYHOCT B
kaurata Ha Credan [Imunxaitnu (Stephen Schmidheiny), o3arnasena ,,IIpomsHa Ha
Kypca“, KosTo n3nu3a ot nevar rnpe3 1992 ! [llmuaxaitau e mBednapcku MAIHapaep.
[Ipe3 70-te roguan Ha XX B. TOH HacleasBa OT Oara cu kommnanusta ETepaut, uusiro
JEHHOCT € B 00JIacTTa MPOU3BOICTBOTO HA CTPOUTEIIHU MaTepHalId, ChAbPXKAIIN a3-
oect. Ilo ToBa Bpeme a30eCcThT Ce € U3IMOJI3BAII IIUPOKO B CTPOUTEICTBOTO, BPEAHUTE

3a YOBCIIKOTO 3/1paBC G(beKTI/I OT HCTO CTaBaT IIMPOKO U3BCCTHU IIPE3 CICABAIINUTE I'O-

37 Report of the World Commission on Environment and Development: Our Common Future. UN.
1987. Available at: http://www.un-documents.net/our-common-future.pdf, p. 16.

3% Report of the World Commission on Environment and Development: Our Common Future. UN.
1987. Available at: http://www.un-documents.net/our-common-future.pdf, p. 16.

3% 3a moBeue OTHOCHO aCIEKTUTE Ha yCTOWYMBOTO pa3BuThe BK. [loopeBa, HO. "OcHOBHY acriekTH Ha

ycroiunBoTO pa3sutue’’. M3narencrso ,,CB. [puropuii borocnos®, Codus, 2016. r., ctp. 33-34.

4 Schaltegger, S. and A. Sturm. 1989. O” kologieinduzierte entscheidungsprobleme des managements.

Ansatzpunkte zur ausgestaltung von instrumenten. [Ecology induced management decision support.
Starting points for instrument formation.] WWZ-Discussion PaperNo. 8914. Basel, Switzerland: WWZ.

Ehrenfeld, J. R. Eco-efficiency — Phylosophy, Theory, and Tools. Journal of Industrial Ecology,
Volume 9, Number 4, Massachusetts Institute of Technology and Yale University, 2005, p. 6.
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muau. [Ipe3 1976 r. camust llImuaxaiiny nauIMrpa oOIIECTBEH e0ar 3a BpeaIuTe OT
az0ecra, a ipe3 1981 r. ctaBa eMH OT IbPBUTE PENIPUEMAUHN B CBETA, KOUTO ITyOInY-
HO 00sIBSIBAT, 4e€ MpeKparsiBar ynorpebdara Ha a30ect B kommnanusTta cu.*> CplieBpeMeH-
HO IIPEHACOYBA CPEJCTBATA CH B PA3JINYHU JPYTH AEHHOCTH B EBpomna u B AMepuka.
OT no3unusTa cU Ha BIUSATENIEH OM3HECMEH OT cBeTOBeH Maiad, [lImunxaitnun nma
BBb3MOXKHOCT J1a Bb3/I€HCTBA KAKTO BbPXY OOILIECTBEHOTO MHEHUE, TAKa U BbPXY pEAU-

IHa nACHu B KOPIIOPATHUBHUA CCKTOD.

VYrpaBisiBaliku KOHIJIOMEPAT OT (PUPMHU, pa3MOJOKEHHU 1O 1enus cBat, [Imun-
XallHu HaOII0/aBa TEHJICHIIMUTE B MPOU3BOJCTBOTO HA Pa3IMYHU MPOAYKTH U CTUTA
71a U3BOJIA, Y€ OBJCIIECTO MPUHAIIICKN HA TE€3W KOMITAHUH, KOUTO YCIEAT J1a HaMEPST
HAYMHU JIa Ch3/1aBaT MOBEYE KPACH MPOAYKT C MO-MAJIKO KOJIMYECTBO BIIOKEHU MaTe-
puanu u ycuius. 3ano3HaBailki ce W C HaydyHara JuTepaTypa, IOCBETeHa Ha TeMara,
MOCTENEHHO Yy HETro Ce MOopak/ia ujesTa 3a JIJAHCUpaHEe Ha KOHIICTIUATA 3a eKoedek-
TUBHOCT Ha Hail-BUCOKO paBHUIIE. ToBa My ce yaaBa no Bpeme Ha Cpeniara Ha 3eMsiTa
npe3 1992 1. B Puo ne Kaneiipo, KbeTO TOM NPEeACEaaTENCTBA Ch3AaACHUS OT CaMus
Hero CbCVYP — obenunenne kbM OOH Ha pBKOBOAUTENN OT YACTHUS CEKTOP ChC Ch-
BemareaHu pynkiuu. IMenHo ToraBa € HamvcaHa u kHurara ,,I[pomsina Ha Kypca®, a
KOHIIETIIIHATA 32 €K0e(heKTUBHOCT, pa3rbHATa B HEs, € pueTa 1o Bpeme Ha Cperiara Ha
3emsiTa KaTto BOACI HOB OM3HEC MOJEN U HAYWH 3a MOCTUTaHE OT YaCTHUS CEKTOp Ha
LCJINTE, TOCTABCHU B TOKyMeHTa, HapeueH JlueBeH peq XXI.# JlefcTBUTEIIHO, KAKTO
nocouBa E. AceHoB, npe3 cieaBanuTe roIuHu MpoodIeMUTe, CBbP3aHy ¢ I100aTu3alu-
ata 1 moka ot Tepopuctuunnute ataku B CAILL mpe3 2001 1. oxnaxkaar eydopusita ot
cpemara B Puo.* Bwepeku ToBa, nmpoOieMuTe, MOCTaBeHU Ha Ta3u cpella, Cpejl KOUTO

€ ¥ TTOCTUTAaHeTO Ha eKOe(EKTUBHOCT, JOOUBAT MIUPOK OT3BYK.

B 0600menne Moxxe a ce Kaxe, 4e MOHSATHETO eKOe(PEKTUBHOCT CE€ TMOSBSBA B
HayajgoTo Ha 90-Te TOIWHU 1O €CTECTBEH IMbT. KbM OH3M MOMEHT BCE TOBEUE U BCE
M10-0Ce3aeMO CTaBa SICHO, Y€ PHCTHT HA CBETOBHATA MKOHOMHUKAa HEMHUHYEMO IIe ObJIe
OTpaHUYCH, TIOPaay OTPAHUYCHOCTTA HA MPUPOTHUTE PeCypcH. AKO HE Ce€ HaMepsT

HAUMHU TE€3U PEeCypcH Ja ObJaT U3MOJI3BaHM MO-e()EKTUBHO, HEM3OESKHO I11€ HACTHITH

2 Industrial Heritage. http://stephanschmidheiny.net/entrepreneurship

# Changing Course: A global business perspective on development and the environment. World
Business Council for Sustainable Development. Available at: http://www.wbcsd.org/pages/
edocument/edocumentdetails.aspx?id=72

# Acenos, E. YcroitunBoTo pa3BuTHE U HOBara KoproparuBHa otuetHocT. YHCC, 2006 1., cTp. 43.
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KpHu3a B 1100a7HOTO ThpceHe. ChIEeBPEMEHHO HACEICHUETO Ha 3eMATa MPOIbJKaBa
1a ce yBenuyapa. Taka ce ctura 10 ciefHus cOMbChbK — OT €Ha CTpaHa MPUPOIHUTE
pecypcu — MUHEpau, TopuBa, TopH, giopa u (ayHa, ca OrpaHHYEHHU, OT JIpyra — Thp-
CEHETO Ha KpalHU MPOAYKTH 1€ HapacTBa NMOpaJ Iy HApacTBAIOTO HaceleHue Ha 3e-
MsITa, OT TPeTa — MPOU3BOJICTBOTO HA Oyara ce xapakTepu3upa ¢ HelocTarbyHa edek-
TUBHOCT. Thi1 KaTO MPUPOIHUTE PECYPCH JIO TOJIsIMA CTEIEH Ca AaICHOCT, PbCTHT Ha
HACEJICHUETO TPYIHO MOXKE J1a ObJie peryaupaH, perieHueTo Ha IpodiieMa ce ChCTOU B
IPEOCMUCIISIHETO HA METOJUTE Ha MPOU3BOJCTBO, a CHILO TAKA J1a CE ThPCIT HAUUHU
3a Ch3/1aBaHE Ha IMOBEYE KpailHU MPOAYKTH OT €IuHUIAa pecypc. Taka OU3HECHT Iie
MOKE J1a IPOU3BEXK/1a TOBEUE NPOAYKIHS C HATMYHUTE CYPOBUHU U HYKJAUTE HA MIOBE-

4c Xopa aa 6T>I[aT AZICKBATHO 3a10BOJIsIBAHU.

KaxkTo momguepraBa u Ependenn B cBoii nuckycuonen marepuain ot 2005 1., moc-
BeTeH Ha (uiocodusaTa Ha eKOePEKTUBHOCTTA, UAEsTa € sicHa, Oe3CIOpHO TpsAOBa /1a
Ce BBPBH B TIOCOKA KbM OCBHIIECTBSIBAHETO U, HO KaK TOYHO Jla CTaHE TOBA — OCTaBa
BBIIPOC C HEJJOCTATHYHO U3SICHEH OTroBOp. Ependeny mocoyBa kato OCHOBEH MpodiieM
MHO)KECTBOTO TPYIHOCTH OT METOIOJIOTUYHO H OT NMPAKTHYECKO €CTECTBO, KOUTO CTO-
AT KaKTO TpeJ B3eMaHETO Ha eKOS(EKTUBHU PEUICHHs, Taka U TP MPOCIEASIBAHETO
Ha exoedektuBHoCTTa. ¥ [Ipyrn uscnemoarenn kato Mmmukasa (Ishikawa) u Xymec
(Huppes) B cBoeTo n3ciieziBaHe Ha BHIIPOCHUTE 32 OCTOMHOCTSBAHETO HA ACTIEKTUTE Ha
eKoe(heKTUBHOCTTA ITOTYEPTABAT, Y€ TO € MHOTO CJIO’KHA 33/1a4a, Thil KaTo TS MMa Ipo-
SIBJICHHUS HA BCUYKH PaBHUIIA B )KUBOTa Ha Xopara.’® ToBa oOade He O3Ha4aBa, 4e HE

Tp}I6Ba Jda CC ThbPCAT HAYMHHU Ja CC CbCTABAT IIOKA3aTCIIN.

OcBeH BbpXy KOHIICTIIIHSTA 33 €KOS(EKTHBHOCT, TIPEICTaBaTa 3a KPhroBa MKOHO-
MHKa C€ U3TPaXKJa U BbPXY peaulia APyTry Bb3HUKHAIN BbB BpPEMETO TEOPUH 1 KOHIICTI-

O, OCHOBHHUTC OT KOUTO Ca 00EKT Ha CJICABAIIOTO U3JIOKCHUC.

H'praTa TaKaBa TCOpUA € CBbp3aHa C UJCATa, UC OTHAABIUTE Ca €IUH BU/ Xpa-
Ha. B Impupoaara Ha IMpaKTUKa HC CbIICCTBYBAT OTIIAABINW B CMUCDHJIA, KOMTO XOpara
npuaaBaT Ha TOBA IMOHATHC. Bcuuku chcTaBKu Ha AaACH OPraHru3bM WK IPEAMET Ca
Ch3aaACHU 11O €CTCCTBCH IIbT TaKa, Y€ B CIMH MOMCHT [d MOT'aT Aa CC pa3rpalsiT U Ja

CTaHaT OCHOBA 3a HOB JKMBOT WJIM CYPOBHHA 3d HOB MaTcpuaJl.

# Ehrenfeld, J. R. Eco-efficiency — Phylosophy, Theory, and Tools. Journal of Industrial Ecology,
Volume 9, Number 4, Massachusetts Institute of Technology and Yale University, 2005, p. 6.

% 3a moseue BK. Ishikawa, M, and Huppes, G. Quantified Eco-efficiency. An Introduction with
Applications, 2007, Springer, p. 1-5
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Benuku 00ekTH ce ChbCTOST OT JBa BUJA ChbCTAaBKH — T. HAP. OMOJIOTUYHU U TEXHU-
YECKU. bHOIOrnYHNTE CHCTABKU Ca HAIBIIHO pa3rpajuMu B pupozara. Te ca gacrt or
€CTECTBEHMS LIUKBJI HA KUBOTA. T€XHUYECKUTE ChCTABKU KAaTO HAIPUMEDP METAJUTE,
NOJUMEPUTE U Ap. MaTEpUaIu HE Morar camu Io cede cu J1a ce pasrpaxaar 10 HoA-
cbCcTaBHM YacTU. Te o6aue morar aa Obaar U3IM0JA3BaHU, B HSIKOU ClTydau NPaKTUYECKU
0e3KpaliHO MHOT'O ITbTH, KaTO U3JIM3aT OT ChbCTaBa HA €IMH MPOAYKT U BIIM3AT B ChCTaBa
Ha JIpyT, HOB IIPOAYKT. B npupogara To3u npouec npoTuya 1o CBOU €CTECTBEHU 3aKO-
HU. B doBemikara 1eMHOCT MPU ONTUMAJIHO MPOU3BOACTBO TOW TPsiOBA J1a CTaBa IpH

MUHHUMAJIHU YCUIIUA U U3Pa3XO0ABAHC HAa CHCPI'UA.

Bropara BaykHa KOHIIENIMS € CBbp3aHa ¢ yOeK/IEHUETO, Y€ eHeprusita TpadBa
Ja ce reHepHpa OT Bb300OHOBsIeMH M3TOYHHUIM TaKa, KAKTO € B IIPUPOAATa, KbJe-
TO OCHOBEH M3TOYHUK HAa C€HEPIUs € CIBbHUETO. M3M0n3BaHeT0 Ha KOHBEHIIMOHAIHU-
T€ U3TOYHMIIM HA €HEPTHsl, KAKBUTO Ca IETPoJa, ra3a, BbIIMILATA, BOAU A0 CEPUO3HO
3aMBbpPCSBAaHE HA OKOJHaTa cpena. To ce oTpas3siBa HEraTMBHO BbPXY IPUpPOAATa, HO
BJIMSIE U BbpPXY €(EKTUBHOCTTAa HA UKOHOMMYECKHUS LUKBJ, Thil KaTO MOPaJN CBOSATA
Hee(eKTUBHOCT BOJM JI0 YBEJIMYaBaHE HAa Pa3XOAMTE 3a MPOU3BOJCTBO HA KpaillHUTE
OPOAYKTH U A0 00pa3yBaHETO U HATPYNBAHETO HA 3HAUUTEIHU KOJIMYECTBA OTHAAbLIH
noj paznuuHu ¢popmu. Hsikou OT T4X ca BbB BUJ] Ha BPEIHU T'a30B€, KOUTO 3aMbpCsIBAT
arMocdepara npu M3rapsHeTo Ha ropuBata, Jpyrd ca OTHAIb4HHU MPOAYKTH, MOIY-
YaBaHU IIPU IPOU3BOACTBOTO HA TE3U T'OPUBA, TPETHU €A OTHAABYHU IPOMYKTH, ITOILY-
yaBaHU cie]l 00paboTKara OCHOBHO Ha METPOJIa, U KOUTO HE MOraT Jia C€ pas3rpajsr
B IIPUPOJATA, KAaTO 10 TO3M HAYMH JIONPHUHACHT 32 JAOIBIHUTEIHOTO M 3aMbpCSIBAHE.
Taka ce oka3Ba, 4e M3MOJ3BAHETO HA KOHBEHIIMOHAJIHUTE M3TOYHUIIM HA €HEPIHS B
CPEIHOCPOYEH 10 ABJTOCPOYEH IUIAH BOJAM 0 BIIOIIABAHE HA KAYECTBOTO HA KMUBOT HA

XOopara, KaTo CbIICBPEMCHHO CC 3aluiaila BUCOKa MKOHOMHWYCCKA IICHA.

TpeTaTa KOHIIEIINS € CBbP3aHa C uaeaTa, ye pa3nooopasuero e cuia (“diversity
is strength*). Xapakrepra 0cOOEHOCT Ha CHbBPEMHETO € ToJIsiMara TMHAMHKA B KUBO-
Ta, KOETO 10 €CTECTBEH BT BOAM JI0 YECTH M HEMPEKbCHATH IIPOMEHH B MOTPEOHOCTHU-
Te Ha Xopara. Te3u mpoOMeHH BOJST A0 U30CTABIHETO HA U3IOI3BAHU /10 MOMEHTA MPO-
JYKTH 32 CMETKa Ha HOBU. MI30CTaBeHUTE NMPOAYKTH CE€ MPEBPHIIAT B OTHAIBIU, KOUTO
opajii 0COOCHOCTHUTE HA CTPYKTypaTa CH B MHOTO CITy4au HE MOTAT Jia Ce pasrpajsT B
MIpUpoIaTa U C€ HATPYIBAT, KaTO JOIPHUHACST 3a YBEJIMYaBaHE HAa 3aMbpCsiBaHeTo. Pa3-
Oupa ce, eMIMHUAT HAUMH Ja C€ HaMaJIST OTIABIIUTE € KaTO C€ OTKPUSIT U CUCTEMHO C€

npuiaraT HauMHHU 33 PeHUKIMPAaHeTo M. JIpyrusit o6aue, KOMTO € He 0-MaJIKO BaXeH,
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L[EJId HAMAJIIBAHETO HA TAXHOTO KOJIMYECTBO. TOoBa MOXKE Ja CTaHe, Karo NMPOAYKTH-
T€ U3HAYAJIHO OUBAT Ch3J]aBaHU C TAKMBA XapaKTEPUCTUKHU, KOUTO Ja Mpeapas3noiarar

ynorpedara UM npe3 IbIbI IEPUOJ OT BpEME.

KaxBu obaue TpsabOBa na 6baar Te3u xapakrepuctuku? Haii-pasHoobpas3Hu, B 3a-
BHCHMOCT OT BHJIa Ha KOHKPETHHUTE MPOIYKTH M TEXHUTE MpeaHa3HaYeHH. B HiIkon
Ciy4au TpsiOBa Jia ce ThpPCH pellieHre Ha KOHCTPYKTUBHO HUBO — T.€. IPOAYKTHUTE Ja Ce
Ch37aBaT 10 TaKbB HAYWH, Y€ J]a MOTaT Jia ObJIaT HAATPaKIaHU WU TTONIPABSIHU, a HE
7la ce Haiara Ja ObJar U3XBBPISHU, IIOM KaTO HSAKOS OT TEXHHUTE (YyHKIIMOHATHOCTH
npecTaHe ja padotu. B npyru TpsiOBa 1a ce o0pbIlia BHUMaHUE TU3aHHBT Ja MPUTESKa-
Ba TAKMBA XapaKTEPUCTHKH, Y€ MOPAIIHO JIa HE ocTapsiBa 0bp30. [1mo Ha pa3chxaeHus
B Ta3M MOCOKA € HallpuMep HJesATa 3a T. HAp. eMOYUOHANHO YCOUYUE OU3ALH, KOSTO

HaOMpa CKOPOCT Tpe3 MOCISTHUTE TOANHH.

Oxka3Ba, ye Ch3/1aBaHETO HA MAaTEPHAIA U MPOIYKTH, KOUTO Ja ObJaT yImoOHH 3a
MOJI3BaHE 3a J1a/IcHa KOHKPETHA 1)1 B JaJIeH KOHKPETEH MOMEHT BbB BPEMETO HE €
Hali-e()eKTUBHATA cTparerus. HampoTuBs, Taka Ch3aaAeHUTE MaTEPUAIIU U TIPOYKTH Ca
MHOTO MO-Y3BUMHU KaKTO Ha MaJIKM BHHILHU IIPOMEHU, TAKa U HA PA3JIMYHU IIIOKOBE B
THPCEHETO U NPEIIATAHETO UM, IOKATO MATEPUAIIUTE U IPOLYKTH, KOUTO Ca Ch3AaJCHU
M3HAYaJHO ¢ MUCHII 32 OBJICIO MOMPaBIHEe U HAATpaXxaaHe, U3bpKaT MHOTO TTOBEYE
¥ OWBAT MOJI3BaHU OTHOCUTEITHO TO-IBJITO OT MOTPEOUTENHNTE, BMECTO Jia ObaaT U30-

CTaBAHU WJIIN U3XBbPJIAHU.

Crenpaiara BakHa KOHIICIIIUS, BbPXY KOSITO C€ Ipaji NpeicTaBaTa 3a Kpbhroba
WKOHOMUKA € T. Hap. MucJIeHe B cuctemu (“system thinking®). [lonstuero cucmema
BKJTFOUBA KAKTO OTICITHUTE MUKPOCUCTEMH, ChCTABJISBAILM HAIPUMED JaJICHH OPTaHu-
3alluy, Taka U cBeTa KaTo 1s10. CaMo Koraro Ha JajieH 0OeKT ce Ivie[ia KaTo Ha 4acT
OT €JIHO TO-TOJISIMO IS0, MOXKE JIa C€ PAa3ChX/1aBa B MEPCIEKTHBA U Ja C& OTKPUTBAT
MIPABUITHUTE PEIICHNUS 3a (PYHKIIMOHUPAHETO KAKTO Ha HETO CaMusl, Taka M Ha CHCTEMa-

Ta/CHCTEMHUTE KaTo II51J10.

EnBa xoraro Bcexu npeameT (0OSKT, MHAMBHI) C€ pas3Iiiek aa KaTo yacT oT AajcHa

cucTema:
1) HETOBOTO KOHKPETHO MSICTO MOXKeE Ja Objie UACHTU(DUITUPAHO TOYHO;
2) ponsiTa My B cUCTeMara MOXe J1a Ob/le KOHKPETH3UpaHa;

3) cuctemara O UMasia MOTEHIMAI Ja GYHKIIMOHUPA ONTUMAITHO.
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BaxxeH acnekT Ha MHUCJIEHETO B CUCTEMU € PA3MIICKIAHETO HA B3aMMOBPB3KUTE
MEXy OTACIHUTE OOEKTH B CUCTeMaTa — HAUMHUTE, 110 KOUTO T€ CE€ BJIMSSAT €IHU OT
JIPYTH U 0COOCHOCTUTE Ha B3auMojiercTBusATa UM. Criope/T KOHIEIIUATA 32 MUCJICHE
B CHUCTEMH, MPABWIHOTO ChUETABAHE HA OTACIHUTE €JIEMEHTU Ha CUCTEMHUTE HE HE-
IPEMEHHO BOJIU JI0 HAPACTBAHE HA JIaJIEH PEe3yJITaT, MPOPIMOHAIIEH Ha 00eMa Ha Mpo-
OYKTUTE U YCWIMSATA, BJIOKEHU B Ch3/IABAHETO MY, HO B pEIuIla CIy4au, B pe3ysiTar
HA CUHEPIusTa, BOJAM JI0 MO-TOJISIM U MO-3HAYUM PE3yJITaT OT MPOCTOTO ChOMpaHe Ha
BXOJSIUTE AajieHOoCTH. Ce0BaTeIHO CUCTEMUTE Ca OTBOPEHHU 3a MOJ0OPEHUS U TOBA
€ MHOIO SICHO BUJIMMO B IPUPOJATA, KbM KOSITO, KAKTO BEYE CTaHA JyMa, UJesTa 3a

KpbroBaTa MKOHOMHUKA HEITPECTAHHO ce€ O0pbILA.

Moxe na ce 00001111, Y€ CIope/1 aroJOoreTUTe Ha KOHLIETILHTA 3a MUCJIEHE B CUC-
TEMH, UKOHOMHKATa € MPOCTO €Ha OT MHOTOTO CUCTEMH B CBETa, OOCITYKBAIlIU HYX-
JIUTE Ha OOIIECTBOTO U KaTO MPOAYKT Ha XOpara € HOPMAJIHO U 3aKOHOMEPHO Jia CJIe/iBa
3aKOHUTE Ha IPUPOJIaTa, HAa KOUTO CE MOAYHUHSBA U CAMUAT YOBEK. 3aTOBA ONITUMYMBT
npu (PyHKIIMOHUPAHETO HA UKOHOMHUKATa MOXE Jla C€ MOCTUTHE, CaMO aKO T CJIe/IBa
npupoaHUTE 3aKoHU. HapyiiaBanero UM Boau 710 3aryoa Ha e(peKTUBHOCT 110 pa3HOO-
Opa3HU HaYMHU, a TOBA CE€ OTPAa3sBa B KpailHa CMETKa BbpXY pa3Mepa U CTaOMIHOCTTA
Ha CaMHsl MKOHOMHUYECKH PEe3yJITaT, U3MEPEH B NapHYHaTa My CTOMHOCT, a C TOBA H

HEMHUHYCMO BbPXY Ka4C€CTBOTO HA JKUBOT HA YOBCKaA.

Crenpaiara KOHILIENIMS, KOSTO AOIBJIBA TEOPETUYHATA MPEICTaBa 3a KpbroBara
MKOHOMHMKA € T. Hap. CHHSI HKOHOMHKA. TepMUHBT € BbBE/ICH OT OENTHiicKus Ou3HeC-
MeH a-p [tonrep Ilaynu. Toit nHMLIMKMpPA U OIVIaBsIBa YCWJIMATA HA Ch3JAJEH OT HEro
€KHII, LEJIAIL /12 CE OTKPHUAT CTOTE Hal-100pH TEXHOJIOTMYHU HHOBALMH, KOUTO Ca BI{b-
XHOBEHHU OT IpPUpOAaTa, U KOUTO MOTAT Ja MOBIUSAAT BbPXY CBETOBHaTa MKOHOMHKA,
KaTo OCUTYpsIBAT OCHOBHMTE JKM3HECHH HYXIU Ha 4oBeuecTBOTO. 110 Bpeme Ha Hayu-
HUTE ThpceHus Ha I-p [laynu u exuna My ca pasmienanu 2231 HaydyHM CTaTvu, a Bb3
OCHOBa Ha TAx ca uaeHtuuupanu 340 6pos nHoBaruu. O6moTO Mexay Te3u 340
MHOBAIMU € TOBA, Y€ T€ (PYHKIIMOHHUPAT MO HAYMH, OJIU3bK O TO3U HA €KOCUCTEMHUTE.
Crore Hail-moOpH MHOBAIIMH, KOUTO MOTAT J1a MPOMEHAT TPATUIUOHHOTO (PYyHKIIMOHH-
paHe Ha UKOHOMUKATa, a ChILO Taka U OOLECTBEHUTE PEaTHOCTH, ca U30paHu U3MEXK-

ay Te3u 340.4

47 Bux. Pauli, G. The Blue Economy. 10 Years, 100 Innovations, 100 Million Jobs.Paradigm Publishers.
2010. Available at: http://www.paradigm-pubs.com/catalog/detail/BluEco
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B pesyntar ot neriHoctTa Ha exuna Ha j1-p [laynu e u3rorseH u myOnuKyBaH npes
2010 . neraiinen poknana, onucsail 100 Hali-100pK U 3HAUMMK UHOBAIUMU U CJIE]l TOBA
e npeacTaBeH npen Pumckus kiny6. B To3u qokian e onvcaHa KOHIENIUATA 33 CUHA
uxoHomuka. B chpueBuHaTa U CTOU UJEATa 3a U3MOJI3BAHETO HA PECYpPCUTE B T. Hap.
KackagHu cucremu. [Ipu kackanuute cucremu, cnopen A-p Ilaynu, otnagbuure ot
€IMH MPOJYKT CE€ MPEBPBHIINAT B U3TOYHUK HA TAPUYEH MOTOK, C TOMOIIITA HA KOUTO ce
ch3aaBa apyr npoaykT. CToTe MHOBAIMU ca onucaHu otT A-p Ilaynu kHura, uzgaaeHa
npe3 2010 r., cbe 3amiaBue ,,Cungara nkoHomuka — 10 ronuau — 100 nnoBaruu — 100

MHJIMOHA pabOTHH MecTa™.*

Konuenuusra 3a KpbroBara MKOHOMHUKA YEpIIH UJEU U OT MPEACTaBaTa 3a T.Hap.
OmoMuMuKpusi. BUoOMUMUKpUSTa HE € HOBO TMOHATHE, MaKap Y€ B ChbBPEMEHHOCTTA
n00vBa MOMYJISIPHOCT clie]] myonuKyBaHneTo rpe3 1997 1. Ha kaurara Ha XKanun benuto
,,DHOMHMHKpHSATA: WHOBAIMUS, BIbXHOBEHA OT npupozara™.* buoMuMukpusita npes-
CTaBJIsIBA M3CJIC/IBAHE HA MPUPOAHU (DEHOMEHU U JKMBHU OPTaHWU3MH U KOITUPAHETO UM
WJIM BIPAKIAHETO HA OT/ICJIHU €JIEMEHTH, KOUTO C€ HAaOJII0IaBar MpHU TAX, B Ch3/laBaHU
OT YOBEKa MPEIMETH, IEHHOCTH U opranu3anuu. [logapmxkHUIITe HAa ONOMUMUKPHUSATA
KaTo MOJIXO/1 MPUBEXAAT pe/llia J0oKa3aTeJICTBa, Ye B IPUpoara HelaTa ca yCTPOSHH
¥ (PYHKITMOHHMPAT 110 ChbBBPIIICH HAYMH, U aKO YOBEK MCKA J1a TOCTUTHE ONTHUMATHOCT B
CBOUTE JICUCTBUS U B MPOAYKTUTE, KOUTO CHTBOPsIBA, TOM TPsiOBa J1a cie/Ba, a B OIpe-

JICJIEHU CJIy4YaH Jia C€ ONUTBA J1a KONHUPa MPUPOJIHUTE 3aKOHOMEPHOCTH.
buomumukpusaTa ce 0CHOBaBa BbPXYy TpH MPUHITUIIA!
» TpupojaTa € MOJeN Ha MOoApakaHue,
» Tpupojara 3ajaBa MspKaTa;

» TpupojaTa € Hall MEHTOP.

HpI/IHO)KGHI/ICTO Ha nvpeusi npuHyun CJICABA Id CTaBa KaTo CC U3CJICABAT MOACIINUTC
Ha MOBCACHUC B IIpUPOJiaTa U CC Ipujiarart B YHOBCIIKHUTC B3aUMOOTHOIICHU A, BKJIFOUN -

TEJTHO UKOHOMUYECKUTE. Bmopuam npunyun npeanoara cho0passiBaHETO ¢ MPUPO/Ia-

# 3a moapobnoctH Bxk. Pauli, G. The Blue Economy — 10 years — 100 innovations — 100 million jobs.

2010. Paradigm Publications. Ta3u kHura e npeBesieHa Ha moseye oT 30 e3uKa 1 pa3nopcTpaHsIBaHa
IO LIEJHsl CBAT, OCBEH TOBA € JIOCThIIHA Ha MOCBETEHUS Ha HJIEUTE, ONHCAHU B Hes, CalT —
theblueeconomy.org

49

3a moBeye BK. Benyus, J. M. Biomimicry: Innovation Inspired by Nature, Sept. 1, 1997, (ISBN
0-06-053322-6).
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Ta BUHAr'W, KOraTo ce NpearnpueMa HIKaKBO JECWCTBUE WM HAYMHAHUE, KATO CE ThPCU
OTTOBOP Ha BBIIPOCA JOKOJKO TO € YCTOMYMBO, TOKOJIKO CE€ BIIMCBA B MPUPOJHUTE 3a-
KOHH, JIOKOJIKO 1€ CBIIECTBYBA B XapMOHUs C Npupoaara. 1pemus npuryun BKIOYBA
M3y4aBaHETO Ha IPUPOJATA U CTPEMENKA HA YOBEKA M HA OPTaHU3ALMUTE J1a CE€ y4aT OT

MOJCJIN Ha IMOBCACHUC, KOUTO T:A IIpCajiara, M Ja I' Iipujiarat B CBOUTC I[GﬁHOCTH.

CrnenBaiusT Noaxo/, KOMTO MMa OTHOIIEHHE KbM KOHLEMIMATA 32 KPbroBa HKOHO-
MUKA, € T. Hap. om aroaka 00 araka. Heroeu cw3garenu ca Muxaen bpaynrapr u Yunsam
Maknona. I1pe3 2002 1. Bpaynrapt u MaknoHa u3naBar KHHra, o3arniaBeHa ,,OT JIIoJKa 10
JIFOJIKA — J1a IPOMEHUM HAYHMHA, TI0 KOWTO MPOU3BEKIAME", KOATO CE€ MOCpea C OrpOMEH
MHTEpEC 110 CBETa, MpeBe/ieHa e U Ha Obyrapcku e3uk.*’ [1o cBOsITa CHIHOCT UICHTE UM CE
noomkasar 1o Te3u Ha JKanuH beHion 1 nmoxoza, KOMTO Te mpejyiarar 3a OpraHu3auusiTa
Ha UKOHOMHKATa U OOIIECTBOTO € Jia Ce Clie/iBa e1H Br OMOMUMUKpUs. ChIIHOCTTA Ha
,,OT JIFOJIKA JTO0 JIFOJIKA“ C€ ChCTOM B MJIESITA UKOHOMHUKATA J1a (PYyHKIIMOHUPA 10 TAKbB HAYKH,
4e PaKTUYECKH Ja Hama otnaasly. Cnopen bpayHrapt u MakioHa ToBa € €IMHCTBEHUST
e(eKTHBEH HAYMH Ha ChILECTBYBaHE Ha MKOHOMHUKara u o01iecTBoTo. Bcuuku cheTaBky,
OT KOMTO Ca U3rPaJICH! OTAECITHUTE MPOAYKTH, T€ Pa3AeisaT Ha JBa BUAA, KAKTO T'M HApUYAT
— HympueHmu — OPraHNYHU U TeXHUYeCcku. OpraHMyHUTE HYTPUEHTH C€ Pa3rpa)aar o
€CTECTBEH ITBT B [IPUPO/IATa, @ TEXHUIECKUTE MOTar Jia Ce U3MOJI3BaT 10 Oe3KpaitHOCT, KaTo
U3JIM3aT OT ChCTaBa Ha €/IUH MPOIYKT U BIIM3aT B ChCTaBa Ha JipyT. bpaynrapt u Maknona
HOIbpIKAT Te3aTa, Ye HACTOSIIUAT Ha9YlH Ha MPOU3BOACTBO TPsiOBa J1a Ob/ie M30CTaBEH U
OT/IEJTHUTE UIKOHOMHYECKH €IMHUIIM TPsIOBa /1a TPEHACTPOST AEHHOCTTa CU KbM Ch3/1aBaHe
Ha HyJa oTnaably. ENMHCTBEHO TO3M HAauMH Ha (YHKIIMOHHUpAHE MOXe Ja ObJe AbJIro-

CpOUHO e(DEeKTHUBEH U MEPCIIEKTUBEH 32 YOBEYECTBOTO.

WNurepec npencrasnsBa (akThT, Y€ OCBEH €IMH BHJI KOHIENIUs U (uinocodus,
,»OT JIFOJIKA JI0 JIFOJIKA™ TIPEJICTABISABA U €KOETUKET, KOUTO OTHA4YaI0 CE J1aBa OT KOHCYII-
tantckara oomuoct MBDC (McDonough Braungart Design Chemistry) u cnierpaino
Ch3laJIcHaTa 3a 1eaTa cepTudukanuonHa cucrema. Ta3u cucrema e yactHa 10 2012
I., KOraTo € mpexBbpieHa KbM OpraHu3allys ¢ HECTOMAaHCKa 1Ie)l ¢ UMeTo ,,IHCTUTYT
3a NPOAYKTOBU MHOBAILIMU OT JIOJKA JI0 Jironka“. [Ipemmarar ce HAKOJIKO paBHHUILA HA
cepTudUIMpaHe 10 Ta3u CUCTeMa — OCHOBHO (0a30B0), cpeOBpHO, 371aTHO U TIJIaTHHE-
HO B 3aBUCHUMOCT OT CTETICHTa Ha TOTOBHOCT Ha MPEANPUITHETO, KOETO KaHIUIaTCTBA

3a CGpTI/I(I)I/IKaTa. KaH,Z[I/I,Z[aTCTBaHII/ITG ouBar OLCHABAHU IIO IICT KPUTCPUAI. H’prI/I}IT

0 Bx. Bbpaynrapr, M., Maknona. VY. ,,OT mronka 10 JrOJKa — Ja IMPOMEHHM Ha4HMHA, IO KOWTO
npousBexaame’, uz. ,,Kumwken tursp®, 2009 r., ISBN: 9544290054.
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Ce OTHACs 3a BUJA HA MarepUauTe, U3IO0JI3BAaHU 3a U3TOTBSHETO HA IPOAYKTA, KaTo
C€ aHAJIM3Mpa KAKBO € OTPAXKEHUETO UM BBPXY 3PABETO HA XOPATa U BbPXY OKOJIHATA
cpena. Bropusar kpurepuil 3acsira BbIIpoca JOKOJIKO BIOKEHUTE MAaTEpUaAIIU ITOJIEkKAT
Ha PELUKIIMPAHE U €BEHTYaJHO Ha IIOBTOPHO M3noia3BaHe. CieaBalusaT KpUTEpUH ce
OTHACs 3a BUJA M3TOYHULM HA €HEPrus, U3IOJI3BAHA 32 IIPOU3BOACTBOTO HA IIPOLY-
kTa. Taka HarpuMmep, 3a NOJTYyYaBaHETO Ha IJIATUHEH CEPTU(PUKAT KaHIMJATCTBAIIOTO
npeanpuaTre TpsiOBa fa okaxe, ue MUHUMYM 50% OT U3Moa3BaHaTa €HEPIUs Pous3-
X0XJ1a OT Bb30OHOBSIEMU M3TOUHMIIM. YETBBPTUAT KPUTEPHU OLIEHSIBA Bb3JEHCTBUETO
Ha MPOU3BOJACTBOTO HA IIPOAYKTA U HA CaMHUsl IIPOLYKT BbPXY YMCTOTATA HA BOAUTE U
noyBute. [letuar kpurepuid, KOMTO TPsIOBA Aa Cce MOKPHE caMO OT KaHIUJATCTBAIIUTE
3a IUIATUHEH CepTU(UKAT, 3acAra coluaiHaTa OTTOBOPHOCT Ha (upMaTa-npou3BOIu-
ten. B nmepuon mexay 2005 n 2013 . B CALL, I'epmanus u XonaHaust OKOJIO METAECET

NpEANPHUITHS ToTy4aBa ceprudukaru 3a okojio 300 mpoxykra.’!

Crnenpaiiiara Teopusi, KOATO UMa OTHOLLIEHHE KbM UJEATA 3a KPbIOBaTa UKOHOMMU-
Ka, € KOHIIENIIUATA 32 HHAYCTPUAJHATA eKoJIorus. TepMUHBT ,,MHIyCTpUAIIHA KO-
Jorus’ 1o0uBa MOMyISIPHOCT 0COOCHO cliel myonukyBaneTo rmpe3 1989 r. Ha cratus Ha
Po6bpT @pomn u Hukonac [Nanonynoc B Scientific American nox 3ariaBue ,,CTpareruu
3a MPOU3BOACTBO . B Ta3u cBOA CTAaTHs aBTOPUTE MPEACTABSIT UJIEATA CH, Y€ OTITAIbLIU-
T€ OT €AHO MPOU3BOJICTBO MOTaT J1a CE U3MO3JIBAT KATO CYPOBUHA 34 JIPYTO TaKa, KAKTO

¢ B mpupojara.>

Nnesra 3a uHIyCTpUaIHA €KOJIOTHS € caMa 10 ce0e CHU CIIOKHA U UHTEPAUCIIU-
mmHapHa. Peanusupanero Ha TpaHcpopMallys Ha TPOU3BOCTBATA B PA3JIMUHUTE UKO-
HOMHYECKH CEKTOPH IO HaumHa, o kouto ®pomr u ['amomyioc npeanarar, u3MCKBa
XOJIMCTUYEH MOAXOJ, T.€. Pa3MVIeKIaHETO HAa BCEKU €IMH OTAEJIEH O0EKT KaTo 4acT OT
ISIJI0TO ¥ ChOOpA3sIBaHETO HA IIEJUTE, KOWTO Ca MOCTABEHHW Tpell 00EKTa, C €BEHTY-
aJTHUTE TIOCJIEJICTBUS BbPXY MKOHOMHYECKAaTa U OOIIECTBEHATa CUCTEMa B IIOOasieH
wiad. [Tomoben momxom mpenoiara H3rpaKJaHETO HA 3HAHUS OT Pa3IMYHU O0IACTH
Ha HayKaTa y MKOHOMUYECKUTE CyOeKTH, 3a 1a MOTaT T€ MOCTENEHHO Jla U3rpajIsiT He-
00XOMMMUS TSJIOCTEH TIOTIIE], KOMTO /J1a UM JlaBa BB3MOXKHOCT Jia JICUCTBAT CTHOPE

KOHOCIIOMATA 3a MHAYCTPHAJIHATa CKOJIOI'Us.

51 Comparaison internationale des politiques publiques en matiére d’économie circulaire, Etudes &
documents, Commissariat général au développement durable n° 101, Janvier 2014, p. 31

52 Frosch, Robert A. and Nicholas E. Gallopoulos. 1989. Strategies for Manufacturing. Scientific
American, 1989

111



[Ipennoxenusar ot @pour u ["anomnynoc Moaen € NoI0KEH Ha KPUTHKA OT peInLia
aBTOpU, MOKE O HAW-U3BECTHUTE OT KOUTO ca Maiikbia XtocMbH U J[kolc XI0CMbBH.
Te u3naBar kHUTA, 03araBeHa ,, eXHO(UKC — 321110 TEXHOJIOTUUTE HsIMA J]a CIIacsT HUTO
HAC, HUTO OKOJIHATA Cpesia‘, B KOSITO Pa3ChKAABAT BbPXY TPYAHOCTTA 1a C€ POTHO3Upa
OBJIEIIOTO Pa3BUTHE HA TEXHOJOTUUTE U TSIXHOTO BB3JIEHCTBHE BHPXYy MKOHOMHKATA,
OKOJIHATa cpesia U 00111ecTBOTO. B penuua ciyyau, criopes aBTOpUTe, 1e ce Hadmoaa-
BaT U OTPULIATEIHU MTOCIEAUIM OT PA3BUTHETO HA TEXHOJIOTUUTE, KOUTO ITPAKTUYECKU
HE MoraT J1a ObJ1aT IPOrHO3UPAHU, U KOUTO €CTECTBEHO LIE J0BEAT /10 HEXKEJaH!U T0-

CJICIUI1, TPYAHO BIIMCBAIIH CC B UJCATA 3a MHAYCTpUAJIHATA eKoJIorus.>

2. MexayHapoaHu PaKypcHu Ha KPbIoOBaTa MKOHOMHUKA

OO0eKT Ha U3JI0KEHUETO B Ta3M IVIaBa Ca HAKOM MOJUTUKHU U MPAKTUKHU B AbpriKa-
BUTE 10 CBETa, KOMTO CE M3SIBSIBAT KaTO JIMJIEPH B yCHIHUATA 3a TpaHCchopMupaHe Ha
JVMHENHUST UKOHOMUYECKU Mojien. Besika oT Te3u IbpikaBu € Bb3IpUena coOCTBeHa
MOJINTUYECKA JIMHUA B M30paHara OT Hesl mocoka. HsAKkou cTpaHu akUEHTUparT BbpPXY
JEHHOCTH, CBbpP3aHU C PEILUKIUPAHETO, APYTH MOOIIPSBAT WHIyCTpUAIHATA CUMOU-

034, TPpCTHU IpujIarat KOMINVICKCHU MCPKH 3a CTUMYJIIMPAHC Ha KPbroBara MKOHOMHUKA.

2.1. SInonus

Hcropudecku momieaHaro, SIMoHMs € MbpBara cTpaHa B CBETa, KOATO 3all0YBa
CHUCTEMHO J1a ITpHJiara MPUHIUIIMTE Ha KPhroBara HKOHOMHKA B CBOeTO pa3Butue. Oc-
HOBA Ha MMPOBEXkK1aHarTa nonutruka B Slmonus ca 1. Hap. 3 R (Reduce, Reutilize, Recycle)
— HaMaJlsiBaHe, MIOBTOPHO M3MOJ3BaHE M perukianpane. KopeHure Ha Ta3u MOJUTHKA
cJIeZiBa Jia c€ ThPCAT B Teorpa)CKUTe, re0JOTHICCKUTE U HCTOPUICCKUATE TaJICHOCTH
Ha Ta3W CTpaHa. TepuUTOpUaNHATA OTPAHMYCHOCT, ChYeTaHa ¢ OCTHOCT Ha MPHUPOIHU
pecypcH, IpUHYKIaBa MMpaBUTEIICTBaTa Ha SIMOHUS B TEUCHUE HA BPEMETO J1a ThPCST
HAYWHU J1a OPraHu3upaT MKOHOMHKATa U OOIIECTBOTO Taka, 4e J1a KOHCYMHpPAT MUHH-

MaJIHO KOJIMYECTBO PECYPCH.

OcobeHo CWITHO BIMSTHUE BBPXY (HOPMHPAHETO HA MOAOO0HA MOJUTHKA OT SIIOH-

CKHUTC IMPABUTCIICTBA U3UI'PABAT IICTPOIIHUTC HIOKOBC IIPC3 70-Te IroJuHHN Ha XX B.

3 Huesemann, Michael H., and Joyce A. Huesemann (2011). Technofix: Why Technology Won’t
Save Us or the Environment, New Society Publishers, Gabriola Island, British Columbia, Canada,
ISBN 0865717044, 464 pp.
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Te3u enn3oau MoKa3BaT CHO HA CTpaHara, 4e 3a Ja MpUTeKana MoJIOKEHNE Ha BOZCIa
MKOHOMUYECKA CHJja, TS TpsiOBa Ja HAMEPH HAYMH Ja HaMalld, JJOKOJKOTO € Bh3MOXK-
HO, 3aBUCUMOCTTA CH OT BHOC Ha ropuBa. ToBa ob6aye 61 MOIJIO Ja CTaHEe €AMHCTBEHO
npu npeachruHUpaHe Ha MKOHOMHUYECKHST MOJCN U HACOYBAHETO MY KBbM ONTHUMATHO
U3IOJI3BaHE HA Pa3IMYHUTE BHJIOBE pecypcu. Paz0upa ce, momoben crpeMex He Ou
OWJI OCBIIECTBUM, aKO HE OsXa HaJUIE HEOOXOAMMHTE 3HAHUS M HUBO HA Ch3HAHUE B
obmectBoTO B fAnonus. [IpaBuTencrBara cucTeMaTHYHO ToJIaraT yCUIINS 33 U3TPax-
JlaHE Ha ISJTOCTHA KYJITypa B CTpaHaTa, HACOYCHA KbM ONTUMU3AIIHSI Ha U3IIOI3BAHETO
Ha peCcypcH Ha BCUUKH paBHHMINA. ToBa HE ce OKa3Ba MHOTO TPYJHO, Thi KaToO MOI00EH

Ha4YMH Ha MHUCJICHC € 3aJICTHAJ B AIIOHCKHUA HAYMWMH Ha MHUCJICHC OT BCKOBC.

Ji, Zhang n Hao oTkposiBar Tpu CTHIKK Ha Pa3BUTHUETO HA KPbroBaTa MKOHOMHUKA

B Anonwns.>*

IInpBara ¢a3a obxsama 70-te u 80-Te romuan Ha XX B. ¥ MPEJCTABISIBA TPAH-
copmanusi Ha OJIMTUKATA HA AbprKaBara Mo OTHOIICHUE Ha KOHBEHIIMOHATHUTE U3-
TOYHULIM Ha eHeprud. Cliell NETPOIIHUTE IIOKOBE SIMTOHCKUTE MPABUTEICTBA 3all0YBaT
Ja cJeABaT MOJUTHKA B ABe Mocoku. OT eaHa cTpaHa ce Haco4yBaT KbM JIUBEpCcUU-
IUpaHe Ha ynorpedara Ha KOHBEHIIMOHATHU W3TOYHHIIN HA €HEPTHsl, KaTO YYaCTUETO
Ha BBIVIMIIATA U Ta3a B EeHEPrUiHUS MUKC Ha CTpaHaTa ce yBeJinuaBa 3a CMeTKa Ha Tie-
tpona. OT Apyra cTpaHa, 3aMovYBaT aKTUBHU JEHCTBUS 3a eHEpPTUitHa €()eKTUBHOCT Ha
BCUUYKHU paBHUIIA HAa TPOU3BOACTBOTO. ToBa cTaBa Bb3MOXKHO KaKTO MOPAIU MEPKUTE
3a NIECTEHE Ha €HEPrHUsl, TaKa U B pe3yJTaT Ha HACOUBAHE HA UHAYCTPUSITA OT EHEPro-
€MKH CEKTOPHU KaTo MPOU3BOACTBOTO HA METAJIM HAIIPUMEDP, KbM CEKTOPUTE Ha BUCOKH-
T€ TeXHOJOoruu. [1o TO31 HAYMH MOCTENEHHO CTpaHaTa MOCTUTa 3HAYUTENIEH HAIPEAbK
[0 OTHOILIEHHE HE CaMO Ha KOHCYMHPAHETO Ha €HEprusi, HO U Ha pa3pabOoTBaHETO U

H3I10JI3BAHCTO HAa OTHOCHUTCIHUTC CH IIPCANMCTBA.

Bropara ¢a3a ce xapakrepusupa ¢ U3rpaxJIaHETO Ha CTPATErysi O OTHOIIEHUE
Ha M3I0JI3BaHETO Ha Bb30OHOBsIeMU eHepruitHu u3rounuuu. Ilpe3 1994 r. Sfinonus usz-
TOTBS IJIaH 32 €KCIUIOATUPAHETO Ha €HEPrusl OT AJITEPHATUBHU M3TOUYHMIIM. 3a LEIUTE
Ha IUIaHa T€3W M3TOYHULIM ca Pa3/eleHU Ha KaTeropuu B 3aBUCUMOCT OT BPEMETO,
KOETO € HEOOX0IMMO 3a Bh300OHOBSIBAaHETO M. Taka HampuMmep CrbHYEeBAaTa, BAThpHATA

" BoAHATa CHCPIug CC Bb3CTAHOBABAT 3da MHOI'O KPAaTKO BPEMEC, TOKATO M3TOYHUIIUTC

% Xiujun Ji, Yongqing Zhang, Luying Hao. Analyses of Japanese Circular Economy Mode And its
inspiration significance for China. Advances in Asian Social Science (AASS) 725 Vol. 3, No. 4,
2012, ISSN 2167-6429, p. 726.
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Ha 6uomaca (ropu, ’KUBOTHHCKHU BUJIOBE U JIP.) U3UCKBAT MO-IBJIBI IEPUOJ Ha Bh3CTa-
HOBsiBaHe.” M310/13BaHeTo Ha Bb30OHOBSIEMH M3TOUHUIIU CE MPEBPHIIA B HALIMOHAJICH

IPUOPUTET U IONIPUHACS 32 U3TPAXKIAHETO HA KPbroBa MKOHOMHKA B CTpaHara.

Tperara ¢a3a e cBbp3ana ¢ popMupaHeTo Ha TaKOoBa OOIIECTBEHO Ch3HAHHE B
SAnoHus, KOETo Ja MOJKPENs yCUIUsATa Ha MPaBUTEICTBATA 3a MMOCTUTaHE HAa TTOCTaBe-
HUTE 1eNd. B Ta3u mocoka smoHckara JppkaBa paboTH YCUIICHO TIPe3 TOAUMHUTE, TaKa
ye ype3 00pa3oBaTesiHaTa CUCTEMa U Bb3IIUTAHUETO HAa MHAUBUIUTE KaTo YacT OT He3a-
JB/DKATEIIHATE MHCTUTYIIMOHATHU MEPKU>® ce TIOCTUTa Bh3IPUEMAHETO Ha HEOOXO0TH-
MOCTTa OT MaKCUMaJIHO €(DEeKTUBHO U3MOJ3BaHE HAa MPUPOIHUTE pecypcu. Moxke aa ce
Kaxke, 4e kbM MoMeHTa (2020 1) B SImoHus MpaKTHYEeCKX HSIMa HYKJa OT 00IIEeCTBEH

):[e6aT JAaJIn KPpbroBara MKOHOMHUKA € IMOAXOJAII] MOJICII HA MKOHOMUYCCKO Pa3BUTHC.

Kaxkro mocousar Ji, Zhang u Hao, 3akoHonarenHara cuctema B SInoHust € usrpa-
JIeHa Taka, 4e Jia moanomara (GyHKIIMOHUPAHETO Ha KPhroBaTa MKOHOMUKA. B TeueHue
Ha u3MHHaIUTE 671130 25 roaunu, ot 1993 1. mocera, ca mpueTH peauriia 3aKOHU, KOUTO
CTUMYJIMpPAT Pa3JIMYHUTE aCIIeKTU Ha KpbroBara MKOHOMUKA. [IbpBara kareropus ca

(IJYHlIaMCHTaJ'IHI/I, BTOpara — BCEOOXBATHU U TpeTara — CIICHUaIHU.

Kato usamo Moxe J1a ce kaxe, ye 3aKoHOAaTeIHaTa pamka B SIMoHus € u3rpajieHa
Ha Tpu paBHUIIA: pamMKoB 3akoH oT 2000 I. 32 yCTaHOBSBAHETO HAa KPBIOBO OOIIECTBO,
3aKO0H 3a MOOLIPSIBAHETO HAa €()EKTUBHOTO U3IOJI3BAHE HA pecypcuTe U 3aKOoH 3a yIipa-
BJIEHUETO Ha OTIAIBIUTE OT ChILATA I'OJIMHA, KAKTO U HSIKOU CEKTOPHH 3aKOHU, TPETH-

paniu CHCHI/I(i)I/I‘IHI/I ACIICKTHU Ha KpbroBara MKOHOMHKA.>’

XapakTepHo 3a AMOHCKOTO 3aKOHOATEJNICTBO €, Ye TO € pa3paboTeHO B JAeTaliIu
criope cnenu@UKUTe Ha OTACITHUTE HKOHOMUYECKHU CeKTopu. ToBa ce Hajiara nopaiau
HE0OXO/IMMOCTTA J1a C€ OTYUTAT 0COOCHOCTUTE HA OTICITHUTE 3NN OT INIeTHA TOYKa
Ha MaTepuaInuTe, OT KOUTO Ca Ch3/IaJICHH, KAKTO U OT MPOABIDKUTEIIHOCTTA Ha )KUBOTA
uM. Tl Kato mpepaboTBAHETO HAa OTMAIBIIUTE € OPraHU3UPAHO MO CEKTOPH, OT TroJIsiMa

BAKHOCT € pSAOBHOTO CJICICHC Ha HeﬁHOCTHTe, CBbpP3aHU HECTO.

> Tlak Tam

¢ 3a moBeye 110 BBIIPOCUTC HA 3HAYCHUCTO HA CTUKATA W BB3NHUTAHHUCTO 3a 3CJICHHUA PACTCIK, BIK.

Panrenosa, P. Exonornynara etuka Ha 3eneHust pactexx B COOpHUK JOKJIaaAu OT X KOH(pEepeHIHs
,,EKOJIOTHYHA €THKA, TPUPOAA U YCTOIHUNBO pa3BuTHe Ha bearapus®, MHCTUTYT 3a u3ciieBaHe Ha

obmectBara u 3Hanueto (bAH) u op. 2014 .

7 Comparaison internationale des politiques publiques en matiére d’économie circulaire, Etudes &

documents, COMMISSARIAT GENERAL AU DEVELOPPEMENT DURABLE n° 101, Janvier
2014, p. 11
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Jpyra ocoGeHOCT Ha STOHCKUS MOJIEI € HeMPEKBCHATOTO MPOCIEAIBaHe JOKOJI-
KO TIOCTABEHUTE 11€JI1 3a MpepadOTBaHE HA OTHAABIIUTE CA UITBJIIHUMHU I10 OTACITHUTE
CEKTOPH M BUAOBE MPOAYKTH. ToBa mpoceasiBaHe CTaBa ChC ChICHCTBUETO HA HE3aBH-

CHUMH CKCIICPTH.

ITo Bpeme Ha bPBUSA €Tall B U3TPAXKIAHETO HA 3aKOHOJAATEJIHATA paMKa 3a Mpe-
MHHABaHETO KbM KpbroBa MKOHOMUKA B SAnonus, npe3 1991 r. e npuet 3akoHBT 3a 10-
OILPSIBAHETO HA U3MOJ3BAHETO HA PELIMKINPYEMH pecypcH. To3u 3aKkoH JeicTBa napa-
JIEJTHO ChC 3aKOHA 3a YNPAaBICHUE HAa OTHaabuute, npuet npe3 1970 r. u orTorasa npe-
THPIISLIT MHOXKECTBO IMMPOMEHU U JIOM'bIHEHHUS. 3aKOHBT 3a YIIPABICHUETO Ha OTHAIbIU-
T€ TPETUpa OCHOBHO €Tana OT JKMBOTa Ha MPOAYKTa, KOTaTo TOW M3JIKM3a OT yrnoTrpeda u
TpsiOBa a ObAe u3xBbpiieH. [Ipe3 2000 r. 3aKOHBT 3a PEHUKIMPAHETO € MPEUMEHYBaH
Ha 3aKoH 3a e(pUKaCHOTO M3IOJI3BAHE HA PECYPCUTE M MPETHPIIsiBA U3MEHEHUE, KaTo
KbM HEro ce J00aBsi TeMaTa 3a HaMaJIsIBAHETO Ha KOJIMYECTBOTO HA OTHAIBIUTE U 32

TAXHOTO IIOBTOPHO M3IIOJI3BAHC.

BebmHocT nMeHHO Te3u JBa 3aKOHA CTaBaT OCHOBA 3a (hyHIaMeHTaHMs 3a Smo-
HUs 3aKOH 3a YCTAHOBSIBAHE Ha KPBIroBO OOIIEeCTBO. B TO3M 3akoH ca jaeduHHpaHU
MPUHIIMIIATE HA KPBroBaTa MKOHOMUKA. T€3W MPUHIMITA BKJIIOYBAT T. HAp. KepapXHuy-
HOCT Ha OTINAIbIIMTE, KACKaJHOTO UM H3I0JI3BAaHE U KOHKPETHUTE OTTOBOPHOCTHU Ha

pa3IMYHUTE CTPAHU B IIpoleca.

3a peanu3upaHETO HA ONMMCAHUTE U3MCKBAaHUS B 3aKOHOJATEJIHATA paMKa, SIOH-
CKUTE MPABUTEJICTBA MHUIIMUPAT U3TOTBSHETO HA IJIAHOBE, KOUTO Ca JIOIBJIBAHU OT
KOHKPETHH MPOTpaMH 3a JIEUCTBUE B pa3iauyHuTe oOnacTu. [IbpBUSAT TakbB IUIaH €
npuet npe3 2003 1., a cneaBamumaT npe3 2008, kato Toil Baxku 3a nepuonaa 2008-2015
r.>8 IHTepecHOTO e, Y€ HaNpeAbKbT 110 TaKa MPEANPUETATa MOJUTHKA OT STIOHCKHUTE
IIPABUTEJICTBA I10 TSIXHA COOCTBEHA MHUIIMATHBA C€ OOCHK/IA U OLICHSBA HA CPEIIUTE
Ha ['-8 mpe3 2004 . m 2008 .

Baxno e na ce orbenexu, ye 3a moJrnoMaraHe Ha ycrexa Ha MOJUTHUKara KbM
YCTaHOBSIBAaHE HA KPhrOBa MKOHOMMKA, ITPABUTEJICTBOTO HA SAMOHUA M3MIOJI3BA PEIHIA
MEpKH, KOUTO J1a JEUCTBAT KaTO €AUH BUJI CTUMYJIH 32 OTACITHUTE TPy UKOHOMUYE-
cku cyoektu. Ch3aieHn ca pa3jIudHu BUIOBE CHhCTE3aHHS 3a MPEICTABUTEINTE Ha
Pa3IMYHUATE UKOHOMHUYECKH CEKTOPH, KAKTO U OTJIMYMS 332 OPraHU3alUUTEe, KOUTO MO-

cTUrar Han-100pu pesynaratu. [1o To3u HaYMH Ype3 MPO3pPauHOCT Ha PE3YNITATUTE OT

8 Tlak TaM.
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YCUJIMSITA HA BCUYKH C€ CTUMYJIHpA OOIIECTBEHOTO Ch3HAHUE U JICHHOCTUTE B 00J1ac-
TTa Ha KpbhroBaTa UKOHOMHUKA HaOupat uHepius. [Ipumepu 3a mogoOHU MHULIMATUBU
ca mporpamure ,,top runner®, exkoetukera ,,e-Mark®, programata ,,Eco Town®*, kouto

ca pasmieaHy Mo-0Iy.

[Iporpamara ,,ibpBeHen* (“top runner®) 1eayM NOBUILIABAHE HA €HEpPruiiHaTa
edexTuBHOCT. Tst oOxBama 21 kareropuu NPOyKTH KaTo aBTOMOOUITH, Pa3TMNIHHA CTOKH
3a exeqHeBHA yroTpeda u aAp. Cien KaTo ce yCTaHOBU KaKBO € MUHUMAITHOTO MOTPe0-
JICHUE Ha €HEePrus 3a BCSIKA OT OT/ACIHUTE TPYIU MPOAYKTH, 00XBaHATH OT IMporpamara,
TO CTaBa IIeJI, CTAaHAAPT 3a BCUYKH OCTAHAIIA NMPOAYKTH OT ChIlara rpyma. Te TpsoBa
71a TOCTUTHAT Ta3M I11eJ1 B pAMKHUTE Ha OTNPECNICH EPHUOJI OT Bpeme. Te3u CTaHAapTy ce
3aJ1aBaT OT CIIeLMATHO Ch3ajeH KoMuTeT 3a cTanmapTuTe 3a eHepruifHO oTpeOIeHne

KbM MI/IHI/ICTepCTBOTO Ha MKOHOMMKATa, TbProBuATa U MHAYCTPHUATA.

NuunmarvBara 3a MocTaBsiHE HAa €THUKETH, T. HAP. €KOETUKETH, BbPXY MPOTYKTH-
T€, TIOKa3Bally JOKOJIKO C€ MPUOIIMKaBaT 10 SHePTHHHMS CTaHAapT 3a TEXHHS KJjac,
BBIIPEKHU Y€ MOCTaBsSHETO Ha ,,e-Mark* e mobpoBosHO 3a upmute, oka3Ba ce, 4e ce
npuiiara mupoko. [TocTaBsHETO Ha EKOSTUKETH JOMPUHACS 3HAYUTEITHO 32 TIOCTUTAHE
Ha TEJIUTE 3a MOBUIIAaBaHE HA CHepruitHara e(peKTUBHOCT B SMOHMS, 3a1I0TO MOCPE-
CTBOM HETO C€ HachpuyaBa ChCTE3aTEIHMSI eNIEMEHT cpea oTaenante hupmu. MaTEpec-
HOTO €, 4€ IMOCTaBsIHETO HAa €TUKETUTE U MOCTUTAHETO HA IEJIUTE 3a TIECTECHE Ha €HEep-
T'Usl Ha SUHUIA MPOIYKT CE CIISAN MHOTO CTPUKTHO 0T Komurera. B ciyuaunte, koraro
IIEJINTE HE CE MOCTUTAT, TOW MMa MPAaBOMOIIUATA Jla Hajara caHKIuu. ChIIeBpPEeMEHHO
uH(pOpMaIHs 3a TPOAYKTHTE, 32 KOUTO € IMOCTUTHATA Hali-BUCOKA CTEIICH Ha CHEePIHii-

Ha e(l)eKTI/IBHOCT, cC HY6J'H/IKYB3T ABa ITbTHU I'OAMWIIIHO B CIICOHAJICH KaTaJIOrL.

Crnenpamiara eeKTHBHA WHUIIMATHBA, HACOYCHA KbM OCBHINECTBSIBAHE HA KPBIO-
BaTa MKOHOMMKA € u3BecTHa noja umeto ,,Exorpan’ (,,Eco Town*). Ts ce ochiiecTBsiBa
B niepuoga 1997-2007 r. mox Haa30pa U C MOJAKPEINATA HA JBETE KIOUYOBH MUHUCTEP-
CTBa — Ha UKOHOMHMKATa, ThPrOBUTA U UHIyCTPUTA, OT €/HA CTPaHa, U Ha OKOJIHATA
cpena, ot apyra. Ta3su nHMLIMAaTMBAa UMa JIB€ OCHOBHU Lienu. [IbpBara e na ce cb3aa-
JaT €KOMHAYCTPUATHU MapKOBE, T.€. MECTa, KbJIETO Jla CTaHE Bb3MOXKHO J1a C€ 3aTBOPH
Kpbra Ha NPOU3BOJICTBOTO, Taka Y€ OTHAAbUYHUTE MPOIYKTH OT JAJEHO MPOU3BOJCTBO
Jla CTaBaT CypOBHMHA 3a JPYyro, Mpu OO0 MUHUMHU3HMpaHE Ha oTmaabuuTe. Bropara
€, B paMKHUTE Ha TE3W MapKOBE MPH Ch3JaBaHE HAa HEOOXOAUMUTE YCIIOBHS Ja CE€ Ch-

JKUBAT HAKOU HKOHOMHUYCCKU CCKTOPU KATO HAIIPHUMCP TCIKKATA HHAYCTPUA, KOUTO da

116



(GYHKIIMOHHMPAT BeYe MPU HOBUTE YCIOBHSI 32 TPETUPAHE HA OTIAbYHUTE TTPOTYKTH OT
JNEHHOCTUTE, U3BBPILBAHU OT TsAX. B MOMeHTa B SlnmoHus chiecTByBart Haj 60 mogo0Hu

IIPOEKTA.

B crpanara cwiiecTByBar Tpu THIa ekorpaaose. [IbpBara kareropus ce HaMHUpaT
B TOJIEMUTE TPAJICKU arjioMepali U B rojieMUTe rpajoBe. Bropara — Ha ocTpoBUTE.
Tperara — B 30HH, KOUTO 0OXBAIaT MHOKECTBO BTOPOCTEIICHHU TPAJIOBE, 3 YNUTO OT-
NaJbIM C€ ThPCAT PELICHUS 3a LICHTPAIM3UPAHE Ha PErMOHATHO HUBO Ha JIEWHOCTUTE

10 PELUKIMPAHETO.

PensbT, mo Ko#iTO Ce 0;100psiBa MPOEKT 3a TIOJTydYaBaHe HA HANMEHOBAHUE ,,eKoTpa’’
€ CIeaHuAT: OOIlMHATA, B PAMKHUTE Ha KOATO C€ TJIaHUpa U3TPaKIAHETO Ha €KOTpaa,
CHBMECTHO C (MPMUTE, KOUTO M3SBSBAT JKEIAHHUE 3a y9aCTHUE, U3TOTBIT TUIaH, B KOUTO
MPEACTABAT CBOS TPOEKT. B HEro aprymeHTupar HeoOXOAMMOCTTa OT pealu3upPaHeTo
MYy, YCTOMYMBOCTTa My OT UKOHOMHYECKA TJIeJHA TOYKA, PEHTAOMITHOCTTA MY, KAaKBH
WHOBAIIMM CE€ MPEJBIKA 1a ObJaT BbBEACHU U JaJM B HErO Ie ObJaT M3I0JI3BaHU
Hal-100pHUTE CHIIECTBYBAIIA KbM MOMEHTA TEXHONOTHU. OCBEH TOBA, TPOCKTHT TPSIO-
Ba JIa IEMOHCTPUPA MHOTO BayKHO 3a SITOHCKOTO MPABUTEJICTBO KAYECTBO — Ja MOXKE J1a
CIIy’H 3a IPUMEP Ha JPYTH MOA0OHU MHUIIMATHBH, KaTO TOBA TPsIOBa Ja JINYM OT Tjla-
Ha 3a peanuzupaHeTo My. [[manbT ce momara 3a 0100peHNE KbM JIBETE MUHHUCTEPCTBA
— HA UKOHOMHKATAa, ThPTrOBUSATA U WHIYCTPHUITA M HA OKOJHATa cpeda. Ako To Obie
MOJIYYEHO, JbpKaBaTa OTIyCKa ((MHAHCUpPAaHE, a B HAKOU CIIy4yau U MECTHUTE BJIACTH

HOAIOMarar IpoeKTa rmoj popmara Ha KpeauTH. >

OcHOBeH M3TOYHWK Ha (PMHAHCHUPAHE Ha MPOEKTH, HACOYCHHU KbM PEaTU3UPAHETO
Ha KpbroBa MKOHOMUKA € baHkara 3a pa3Butue Ha fnoHus. Ta3u HellHa KOHKpETHa
JEWHOCT € YacT OT MTOJIMTUKATA Ha SIIIOHCKATa JbPKaBa 3a MOOIIPSIBAHE HA YCTOUYHUBO-
TO yrpaBjeHue Karo 1su10. KonkpeTtHoro huHaHcupaHe Ha OTACIHUTE MPOEKTH CTaBa
MOCPEACTBOM YacTHU OaHku. OmpenesieHd ca TpU paBHUIIA HA JTUXBEHUTE MPOIEHTH
3a OeneduienTuTe Mo Kpeautute. Ha kakBo paBHule 111e Obje MOoTy4yeHo PUHAHCH-
PaHETO, 3aBUCHU OT OTTOBOPUTE OT CTPAHA HA KAHAMJATCTBAIUTE 32 KpeauT Ha 120 Bb-
IpOCa, OTHACSIIM CE€ A0 PA3JIMYHU ACIEKTU OT IEMHOCTTA UM, KOUTO UMAT OTHOLLIEHUE

KbM OKOJTHATA Cpela.

OT CBHIIECTBEHO 3HAYCHHE 3a TOCTUTaHE HA ISJIMTE Ha IMPaBUTCIICTBOTO 3a pa3mmn-

PsABAHC HA oOxBaTa Ha KpbroBara MKOHOMUKA € AKTUBHATA AbpPiKaBHA ITIOJIMTUKA, KOATO,

9 Ibidem, p. 21.
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KaKTO CTaHa BEYE SICHO, CE€ M3pa3siBa B peluila ICHHOCTU U Hal-BaXKHOTO — B ISJIOCT-
HOTO JUpWKUpaHe Ha npoieca. [1o nuaus Ha MUHUCTEPCTBOTO HA OKOJIHATA Cpelia U
MUHUCTEPCTBOTO HA MKOHOMMKATA, ThProBUSITA U UHAYCTPHUATA JAbpKaBara mpocie-
JISIBa CIIa3BAHETO HA OMPEACIICHUTE 3a OTACIHUTE IPYNH MPOIYKTU U U3ACIHUS HOPMU
Ha eHepruitHa e(peKTUBHOCT, Hajlara CaHKIIMH MPHW HEU3ITBIHEHUETO UM 1 HarpakjaaBa
10 Pa3JIMYHU HAYMHU OTJIWYUIIUTE C€, KaTo JaBa npuMmep Ha octaHainute. OCBEH TOBA,
KaKTO Bede Oellle Ka3aHo, Te3M JIBE MUHUCTEPCTBA Pa3mIekKIaT U 000psBaT TIaHOBE-
T€ 32 EKOrpaZioBEe, KOUTO UM C€ MPEJOCTABAT OT OTACIHUTE OOUIMHU ChbBMECTHO ChC
3aMHTEpECcOBaHUTE (PUPMHU U BIIOCICACTBUE, IIPH 0100peHue, bankara 3a pa3BuTHe Ha
SAnonus npenocrtaps GuHaHCUpaHe. B 1ombIHEHNE KbM TE€3U MHOTO BaXKHU 3a ycrexa
Ha MPOBEXKIaHaTa MOJIUTHKA ACHHOCTH nipe3 1994 1. nbprkaBara M3roTBI U BbBEXK/A
CIICLMAJICH TUIaH, eI BCUYKHU JOCTAaBKH 3a NapiiaMeHTa, IPAaBUTEJICTBOTO, Pa3iny-
HUTE areHIMM KbM HETO W M300I10 BCUYKU MPABUTEICTBEHU MHCTUTYIIMH, Ja OTTO-
BapsT HA OMPEICJICHU YCIOBHUS 32 €KOJOTMYHOCT. TOBa € MHOTO MOIIEH UHCTPYMEHT
3a CTUMYJIMPAHE HAa BCUYKH JIOCTABYMIIM 32 OTPOMHATA JAbpKaBHA aIMUHUCTPALIUS J1a
IPEMUHAT KbM HOBU CTaHJIaPTH Ha MPOu3BOJCTBO. 1 He camo ToBa. C BbBEXKIAHETO HA
1o/100CH TUTaH JbprKaBara JilaBa HEJIBYCMHCIICH CUTHAJI Ha OCTaHAJIUTE HKOHOMUYECKHU
cyOeKTH B KakBa MOCOKa TPsOBa Jla HACOYAT HaYMHA CU Ha MPOU3BOJACTBO U MOTPEO-
JICHWE, Y€ JIOCETAIIHUAT (710 BbBEXK/IAHETO Ha IJIaHa) HAYMH Ha paboTa cTaBa KaTero-
PUYHO HEMPUEMJIUB 32 HEs, U 4e TS 1Ie MU3MO0JI3Ba BCIKAKBU MEPKHU, 32 Ja MMOCTUTHE

IMPpOMsIHA KaKTO HAa MAaKpO, TaKa U HAa MUKPONKOHHUMYCCKO PAaBHHUIIIC.

B nonbinnenne kbM TO3M 11aH 1pe3 2000 1. B cuiia BiIM3a U 3aKOH 3a MOOIIpsBa-
HETO Ha 3ejeHuTe NoKynku.® braromapeHne Ha akKTHBHATA CH TOJUTHKA, SIMOHUS ce
OTKpOSIBA KaTO CTPaHa, KOSITO U3IPEBAPBA HAl-IEHHNUTE B TOBA OTHOILIEHUE IbPKABH B

EBpomna — I'epmanus u [IBerms.®!

CJ'IG)IBaH_Ia BaKHa HACOKa B IIOJIMTHKATAa Ha SAINOHCKAaTa JAbpiKaBa € BbBCK/IAHC-
TO Ha CTAHAAPTHU 3a KAYCCTBATA HA PCHUKIIMPAHUTC NPOAYKTH, ThU KaToO Cc€ OKa3Ba,
4c juIicata UM € CCpHUO3Ha IpeUKa Ipe rnasapHara peajiu3anus. MecTHUTE BIAaCTH B
SInonus HU3UIrpaBaT KJIIIOYOBaA POJIAd 3a OCBIICCTBABAHCTO HA Ta3M BdKHaA CTbBIIKA, ThHU
KaTO aKTUBHO I/IH(I)OpMI/IpaT LHCHTPAJTHUTEC BJIACTHU 3a TO3U HpO6J'ICM M U3UCKBAT pcuic-

HHUCTO MY, 3a Aa MOTar Ja OChbIICCTBABAT 3aKYITYBAHCTO HAa PCHUKIIMPAHU IIPOAYKTH.

0 Bsk. http://www.env.go.jp/en/laws/policy/green/1.pdf

61 Comparaison internationale des politiques publiques en matiére d’économie circulaire, Etudes &
documents, Commissariat général au développement durable n° 101, Janvier 2014, p. 22.
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Taka B paMKHUTE HA ANOHCKUATE MHIYCTPUAJIHU CTAHIAPTHU Ca Ch3LAJCHU U TaKHUBA 3a
PELUKIMPAaHU TPOAYKTH. BMECTBaHETO B T€3M HOPMM € €IMH BUJ FapaHUMs 3a OTpe-

OuTeNnuTEe 32 HAJTUYHUETO Ha OIIPCACIICHU Ka4CCTBa HA IIPOAYKTHUTC.

HanpenbkbT B yCTaHOBSBAaHETO HAa KPBIOBO OOIIECTBO CE MPOCIIEIBA CTPUKTHO
u HernpekbeHaro. [1o nanuu ot noknag kM 2010 1., KOoraTo ce pa3niexaar pe3yiaTaTuTe
OT MPEANPUETUTE MEPKHA B PAMKHUTE Ha MBbPBHS IUIaH, SNOHUS € MOCTUTHAJIa MHOTO
BHUCOKHM pe3ynTaTu. Taka HanpuMep B OMTAKOBBYHUS CEKTOp € nocturnaro noutu 100%
pELUKIIMpaHe Ha MaTEPUAIINTE, C U3KIIFOUEHUE HA KAPTOHEHUTE U CTHKIEHUTE OIAKOB-
ku. B cekropa Ha JOMakMHCKUTE ypeau ce mocTtura 85% peuukivpaHe, a B CerMEHTa
Ha CTPOMUTEITHUTE OTIAIBIM 3a HAKOM MaTepHUalid KaTo OETOHA U IbPBOTO € IMOCTUTHA-

T0 95% penuknupane, npu 6arepunte — Mex1y S0% u 80% 1o OTaeTHUTE KaTErOpHUHU.

Mosxe na ce 000011, ye SInoHus € cTpaHa-MMOHep B yCHIIUATA 32 YCTAHOBSBaHE
Ha KpBroB MKOHOMUYECKH MoOjiell. MHOTO Npeau uiesiTa 3a KpbroBa MKOHOMHUKA J1a
Obe MeTalIHO TeOpeTH3UpaHa U Ja MPUA00He OOIIeCTBeHA 3HAYMMOCT B TJI00aJIeH
TUTaH, TS OuBa BrpajsieHa B camus (pyHIaMEHT Ha AbpxkaBHaTa Guiaocodus 3a UKOHO-
mudecku monen. Pasoupa ce, kopenute Ha Ta3u punocodus cieasa aa ce ThPCIT B UC-
TOPUYECKOTO MUHAJIO Ha CTpaHaTa, KaKTo U B HeWHHTE reorpadcku ocooeHoct. Ch3-
HAHUETO 32 HEOOXOJUMOCTTA OT OCUTYPSIBAHE HA ONITUMAaJTHA €()EKTUBHOCT Ha BCUUKH
MKOHOMUYECKH TPOIECH € YacT OT SAMOHCKaTa KynaTypa. IMEHHO Ha Ta3u KynTypa u
00IIIEeCTBEHO Ch3HAHUE CE IB/DKH U yCIIeXa Ha JIbp)KaBHATa IMOJIMTHKA B OCBIICCTBSBA-

HC Ha KPbroBa NKOHOMHMKA.

2.2. Kurai

Kuraii e BTOpara azmarcka abpskaBa, KOSTO JEMOHCTPHpPA aKTHUBHA MOJUTHKA B
MOCOKa KbM KPbhroBaTa MKOHOMHKA. XapaKTEPEH 3a Ta3u CTPaHA € BUCOKUST TEMIT Ha
MKOHOMHMYECKH PACTE)K MpPe3 MOCIEAHUTE HIKOJIKO JieceTuseTus. PacTexxbT o3HauaBa
HapacTBalllo Ch3/aBaHe HA OJyiara OT Hail-pa3jIMyeH XapakTep, a TOBa OT CBOSl CTpaHa
€ CBbP3aHO KaKTO C €KCTEH3UBHOTO M3BJIMYAHE U MpepadOTBaHE HA PECYPCH, TaKa U C

YBCIINYaBaloTo CC HOTpC6J'ICHI/I€ " CJIICAOBATCIIHO U3XBBPJIAHC HA OTIIAAbIH.

[Tocrenenno npe3 90-te roquuu Ha XX B. HEOOXOUMOCTTA OT OpPraHU3UpaHE Ha
JEMHOCTHU MO PEeUUKIUPaHe U M300110 MUHUMHU3UPAHE HAa OTMABIIUTE CTaBa SCHO OC-

hb3HaTa Ha Hal-BUCOKO paBHuIle B Kuraii. [Ipe3 1999 r. e 00siBeHO ch3/1aBaHETO HA CIie-

119



nuanHa JIbpaBHa aIMMHHUCTpALKA 32 ONla3BaHE HA OKOJIHATA Cpella C PAaHI HA MUHUC-
TEPCTBO, KosATO BriocieacTaue npe3 2008 1. mpepacTtBa B HACTOAIIOTO MUHUCTEPCTBO HA
ona3BaHe Ha okoyiHata cpefa. Ot Hauanoro Ha 2000 r. qocera KUTANCKUAT MPE3UIEHT
HEMPEKbCHATO MPOKJIAMHPA, Y€ KPbhroBara MKOHOMHKA € MPUOPUTET Ha JbprKaBara, U
HACTOsIBa 3a paboTa Ha BCUUKH PaBHUINA B Ta3u MOcoKa. Bu3npuerara nmonutuka € opu-
nuanusupana B npuetus npe3 2006 . EnnnaneceTy neTroiMilieH IiaH 3a pa3BUTUETO Ha

CTpaHaTa, KaTo KpbhroBara MKOHOMHUKA € OOsIBEHA 32 MPUOPUTET HA KUTAWCKaTa IbpKaBa.

B pesynTar Ha TOBa mpe3 chiara roArHA 3armo4yBa ycuieHa padoTa Mo U3roTBs-
HETO Ha 3aKOH 3a MOOUIPSIBAHETO HAa KPbhroBaTa UKOHOMUKA. TO3M 3aKOH € MpHUET Mpe3
2008 r. 1 BniM3a B cuiia npe3 cieasamniara, 2009 r. [locraHOBKUTE B HETO CE€ OMUPAT 10
rojisiMa CTEIEH Ha AMOHCKUS U repMaHcKus onut. OOpbIiia ce creluaiHo BHUMaHUE Ha
MOJIKperaTa 3a U3rpak/1aHeTo Ha MHIYCTPUATHI CUMONO03H1, €KOMH/Yy CTPHUAITHU TTapKO-
B€ 1 YUCTHU TexHojoruu. [ToseTo Ha nelicTBUE HA TO3U 3aKOH Ca OCHOBHO OTHAbIIUTE,
HO TOM C€ MPOCTUpA ChIIO TaKa U BbPXY U3MOJI3BAHETO HA PECYPCUTE — PA3IIMYHUTE

CYpOBHMHH, EHEPTUMHUTE U3TOYHULIN, BOAATA, [IOYBUTE U JIP.

Hpejm Ch31aBaHCTO HAa TO3U 3aKOH B Kuraii CbIICCTBYBAT HAKOJIKO 3aKOHA, KOUTO
TpeTHUpPAaT HpOGJ’IeMI/ITe Ha KpbroBara HNKOHOMHMKA I10 OTACJIHN NKOHOMHUYCCKH CCKTOPH.

B Ta3u nocoka morar Ja €€ OTKPOAT IICCT 3aKOHA:

* 3aKkoH 3a MOONIPsIBAHETO Ha YUCTUTE Mpou3BoacTBa (2003 r.) 1 MeToaUTE 32

OJIUT Ha Te3u npou3BojcTa (2004 1.);

* 3aKOH 3a MPEBEHILMATA U KOHTPOJIA HA 3aMbPCSIBAHETO HA OKOJIHATA CPEea C

TBHpaU oTnaablu (1995 1., usmenen npes 2004 r.);
* 3aKkoH 3a ona3BaHeTo (100poTo ynpasienue) Ha eneprusra (1997 r.);
* 3akoH 3a MPOyYBaHMITA HA Bh3JIEUCTBUETO BbPXY OKoMHATa cpena (2003 r);

» 3akoH 3a Bb300HOBsieMaTa eHeprus (2005 1.).%

BcehbmHOCT BCHUKH TE3U 3aKOHU Ca HA MPAKTUKA UHTETpUpPaHU B 3aKOHA 3a MOOIII-
psiBaHE Ha KpbroBaTa MKOHOMHKA, KaTO MPHHITUIIATE, 3aJICTHAIM B TAX Ca BKIIOYCHU B
Hero. HanuuneTo Ha CeKTOPHU 3aKOHU, JaTUpaIly OT BTopara nojoBuHa Ha 90-Te To-

nHU Ha XX B. ¥ OT mbpBUTE rogunu ciea 2000 1. cBUAETEICTBA 32 aKTUBHOTO ThPCEHE

62 Bsk. Comparaison internationale des politiques publiques en matiére d’économie circulaire, Etudes
& docum ents, Commissariat général au développement durable n°® 101, Janvier 2014, p. 45.
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Ha MEXaHW3MH, KOUTO Ja moarnoMarar e(peKTUBHOTO YIpaBiIeHUE HA BCUYKU BHUJIOBE
pecypcu B KuTalickara UKOHOMUKA. ToBa € Hall'bJIHO O0SICHUMO, KaTo C€ UMart MPEeBU/L
aMOMITMUTE Ha KUTAWKUTE MPABUTEIICTBA bpKaBaTa Jia c€ YTBbP/IU KaTo BOJEIIA CBe-
TOBHAa MKOHOMUYECKA CHUJIa, KOETO B ChbBPEMEHHOCTTA HE OM MOTJIO J1a C€ OCBIIECTRBH,
aKo HE C€ OTYMTAT MPOOJIEMUTE HA MOTPEOJICHUETO HAa PECYpCUTE U TPETUPAHETO HA
oTnaabuuTe. MIKOHOMUUECKUAT PACTEXK, TaKa XapaAKTEPEH 3a KUTAWCKAaTa NKOHOMHKA
B MPOJIBJDKEHUE HA BEUe JIECETHICTHS, € HEMHUCIUM 0e3 HaTpylnBaHETO Ha OTPOMHHU
KOJIMYECTBA OTNAIbIIM, TAKA Y€ TEMATA 32 KPbroBaTa MKOHOMHUKA IO €CTECTBEH HAYMH

ce Hajlara Karo BOJIeIla 3a KUTalcKaTa JbpikaBa.

3aKkoHBT 3a MOOIIPSABAHE HA KpbroBara UKOHOMUKA B KuTall € mocieaBaH OT Ba-
KEH JIbPXKABEH JICKPET 3a YIPABICHUETO Ha OTMABIUTE OT MPOU3BOJCTBOTO HA Pa3-

JIMYHU €JIEKTPUUYECKHU U €JEeKTPOHHHU npoayKTH. Toii Biu3a B cuiia npe3 2011 .

3aKOHBT 32 MOOMIPSBAHE HA KPbroBara MKOHOMHUKA B KuTail mpemnocrass olmiara
paMKa Ha JIeHCTBUE B Ta3U NIOCOKA M € HACOYEH KbM BCHUYKM MKOHOMUYECKH CYOCKTH:
IbpKaBaTa, MECTHUTE OpPTaHM Ha ympasieHue, pupmure, norpedutenure. B Hero ca
OYEPTAHH KOHKPETHUTE MEPKH, KOUTO TpsiOBa Ja ce mpuiiaratr OT T€3M MUKOHOMUYECKH
CyOEKTH, KaTO ca 3aJIOKEHU M CaHKIIMU 332 HECHa3BaHETO UM. MepKuTe, KOUTO Tpsio-
Ba JIa ce ImpuJiarar OT CTpaHa Ha MECTHHUTE BJIACTH, C€ BKJIIOYBAT B IUIAHOBETE UM 32
JIeICTBHE HAa PErMOHAIHO PaBHUINE, KaTO TE€3H IUIAHOBE BIIOCIEICTBUE ce 00001IaBar
Ha HalMOHAJIHO HUBO. [0 TO3M HaYMH ype3 3aKOHA KUTANCKOTO LEHTPAaJIHO MpaBH-
TEJICTBO CE€ CTPEMH JIa HAJIOXKH MPaBHUIIaTa Ha JCHCTBUE 32 BCUUKU CyOCKTH OT Iisjiara
KUTalCKa IbpKaBa, ONpeeNsiKi UM KOHKPETHH 33IbJKEHUS B pAMKUTE Ha Ipoleca.
CaHkuuuTe, KOUTO C€ MPEABUAKIAT 32 HECMAa3BAHETO HA TO3M 3aKOH, BKJIIOYBAT KATO
KpaiiHa MspKa 3aTBapsiHETO Ha MPEANPUATHUITA, KOUTO U3I0JI3BAT 3a0paHeHo 3a yIo-
Tpeba obopyzBaHe, ONpPEesIeHn TOKCUYHN CYyOCTaHLIMH, €JIEKTPUUECKH ChbOPBKEHUS,

KOHUTO HC OTIroBapAT Ha KUTAUCKUTE CTaHAApTHU U Ip.

BaxkeHn acrniekt Ha MNPUIIOKCHUCTO HA TO3U 3aKOH HAa MCCTHO PaBHHUIIC B Kuraii e
3aBJDKCHUCTO MCCTHUTC BJIACTHU, Aa Ch3JaBaT CIICOHUAJIHN CKUIIKM, KOUTO Aa pa6OT$IT
B oOjacTTa Ha KpbroBara MKOHOMHKA. OcBen TOBA, TC Ca IJIBXXHH A U3TOTBAT IIO0/-
pO6HI/I IJIAHOBC 3a PAa3BUTHUCTO HA KPbroBaTa NKOHOMHUKA B PAMKHUTC Ha ITOBCPCHUTC
UM TCPUTOPHUHU, KATO OIPCACIIAT U KOHKPCTHH LCJIIU B TA3W HACOKA, I[CﬁCTBI’IH, KOHTO
€ 1moMor”Har 3a nNOCTUTraHCTO UM, KaKTO M IIOKAa3aTCJiv, IMOKa3Balllkd HAIIPpCIbKa Ha

ycuiausra.
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[IpaBu Brieuatienue, ye 0OEKT Ha 3aKOHA 3a MOOHIPSIBAHETO HA KPbroBaTa MKOHO-
Muka B Kutail ca npeIuMHO CIIeTHUTE aCIIEKTH: OT €/IHAa CTpaHa, IOCTUTaHEeTO HA Ha-
MaJIEHO U3MOJI3BaHE HA ONPENIEIICHH PECYPCH, BKIKOUUTEIHO TOCPEICTBOM IIpUiIaraHe
HA YUCTHU TEXHOJOTUH U Bb30OHOBSIEMU €HEPTUMHU U3TOYHUIIM, U OT IpyTa — Bh3MOXK-
HOCTHUTE 3@ MOBTOPHO M MHOTOKPATHO M3II0JI3BAHE HA OINPEIEIECHU CYpOBHHHU B pam-
KUTE Ha Pa3JIMYHU IPOCKTU B 00JIACTTAa HA MHJIyCTpUAIHATA €KOJIOTUSI U CUMOMO03aTa,
KaTo MOCJIEAHOTO C€ OTHACS MPEeIn BCUYKO 3a TexKara uHayctpus. [Ipobnemarukara,
CBbP3aHa C YIBIKABAHETO HA KMBOTA HA MPOAYKTUTE U MOJOOPSIBAHETO HA TEXHUTE

(YHKIIMOHATHOCTH (IIPOIYKTOBUS JIM3aliH) HE ca 0OCKT Ha TO3M 3aKOH.®

ITocTaHoBKHMTE Ha 3aKOHA 3a MOOIIPSIBAHE HA KPbroBaTa UKOHOMHUKA Ca JIOpa3BH-
TH B JIBaHaJI€CETUsI TIETTOUIIIEH IJIaH, KOWTo oOxBaiia nepuoaa 2011-2015 r. B To3u
IUIaH Ha MPEJECH Pel C€ MOCTABAT HSIKOW BAXKHU ACIEKTH HA KPbhroBaTa MKOHOMHUKA
KaTo MOBUIIIABAHETO HA €HEepruiiHaTra e(PeKTUBHOCT, KOETO BKJIFOUBA MPOU3BOJICTBOTO
Ha €JICKTPUYECTBO MPU U3IOJ3BAHETO HA TOPEIINS Bb3IYyX B 3aBOJAUTE 32 IMMEHT, U3-
MOJI3BAaHETO HA METaHa, KOWTO CE€ OTJIEJIS MPU EKCIUI0aTauusITa Ha HIKOM KaMEHOBBIJIE-
HU MuHHU 1 1p. OCBEH TOBA B TUIaHA CE MOAYepTaBa HEOOXOIMMOCTTA JIa C€ OCUTYPSIBAT
YCJIOBUS 32 PEUUKINPAHE B TEKCTUIIHUS CEKTOP, a CHIO TaKa Ce pa3miIekiaT npooiie-
MUTE TP U3I0JI3BAHETO HAa BOJAMUTE, KOUTO C€ YIIOTPEOSIBAT 3a LIEJIUTE HA HHIYCTPUSTA.
MMUHUCTEPCTBOTO HA THPrOBUSATA MOCTABSI KOHKPETHA 1€l — Aa ce nocturue 70% cb-
OMpaeMOCT Ha pecypcuTe, KOUTO MOJISKaT Ha PEIUKINpaHe, 3a Ja MOXKE IIOBTOpHATa

UM (WJIM MHOTOKpaTHa) yrnorpeda Ja CTaHe Bb3MOXHa.

)lpyr Ba’KCH MOMCHT B ABaHAJICCCTUS IIJIAH € ITIOCTABAHCTO Ha YIApCHUC BbPXY pa3BH-
THUCTO Ha CKOTCXHOJIOI'MH, KONTO M3I10JI3BAT MUHHUMAJIHH KOJIMYCCTBA BBITICPOACH JUOKCHU,

Karo HaIpuMeEp AAPpCHUTEC MOITHOCTH U XI/I6pI/IlIHI/ITe H CIICKTPUYCCKUTEC asTomoOmn.%

Kakto ce mocouBa B u3cnenBane Ha CBeToBHaTa OaHKa MO BHIIPOCUTE HA KPBIo-
BaTa MKOHOMUKA B Kutail, HaOtoaBar ce HIKOJIKO BU/IA MIPEUKH IMpe] M0-MaliabHOTO

¥ pasrpbliiaHe u mo-0pp30To ¥ BeBeXIaHe.* Cpejl TAX ce OTKPOSIBAT JIMIICaTa Ha KOH-

63 Bx. Comparaison internationale des politiques publiques en matiére d’économie circulaire, Etudes
& docum ents, Commissariat général au développement durable n® 101, Janvier 2014, p. 47.

¢ Comparaison internationale des politiques publiques en matiére d’économie circulaire, Etudes &

docum ents, Commissariat général au développement durable n° 101, Janvier 2014, p. 49.

% 3a mogpobuoctu Bk. Xie, Jian; Pinter, Laszlo; Wang, Xuejun. ,,Developing a Circular Economy

in China: Highlights and Recommendations®. Banque mondiale, 2009, nocternen Ha http://
documents.banquemondiale.org/curated/fr/2009/06/10818505/developing-circular-economy-

china-highlights-recommendations
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KPETHU CTAaTUCTUYECKH JaHHU 3a HaIlpeIbKa Ha MPEANPUATUITA, KOUTO PAOOTST B Ta3H
obnacT, nurncara Ha (UHAHCOBU M (PUCKAIHU TMOKA3aTeIu, HEJIOCTAThYHU MO3HAHUS
Cpell aAIMUHUCTpALMATA B MPOBUHIIMUATE, HA KOSITO CE pa3unTa Jja Urpae KIrouoBa pois

3a pCAIM3UPAHCTO HA INIAHOBETEC HA ITPABUTCIICTBTO.

Bbrpeku peannure U pasHOPOIHU TPYAHOCTH, KOUTO CTOAT IIPE] pasrpbllaHEeTO
Ha KpbroBara MKOHOMHMKA B KuTal, nmpaBu BredarieHUe CUIIHATA aHTAKUPAHOCT Ha
yCWIIMSITa Ha IbpkaBara B Ta3u nocoka. B Kuraii e pazpaboreHa u feiicTBa Us10CcTHA
3aKOHOBA paMKa 3a KpbroBara HKOHOMHKA, KOSITO Ae(PUHUPA KAKTO KOHKPETHU CTUMY-
JIM, TaKa U CAaHKIMU 32 OTIACIHUTE NKOHOMUYECKHU CYOEKTH U 110 TO3M HaYHMH MOANOMa-
ra yCUJIUATa Ha MUKPO PaBHUILE. BEpOsATHO HANIPEABKBT B 3aKOHOAATEIIHO OTHOLICHUE
B Kutaii ce 1bkM U HA TepuTOpUaHaTa Onu30CT ¢ AnoHus, KOATO UCTOPUUECKHU Hail-
IBJITO MpUJIara pa3inyHu MOJUTUKU OT 001acTTa Ha KpbroBara UKOHOMUKA, U YUHTO
ONMUT OE3CMOPHO MMa BUCOKA MPAKTUYECKA CTOMHOCT 3a BCUYKH OCTaHAJIM CTPAHM 110

CBCTa.

2.3. Ilosmutukara Ha EC no oTHOIIEHHE HA KPHIOBATA MKOHOMHKA

3a cTpaHuTe-4wieHKH Ha EBponeiickus cbio3 eeKTUBHOTO U3MOJI3BaHE HA pe-
cypcute cbuio € npuoputeT. Toi e 3amerHan B Crpareruara 2020 u B npuerara
npe3 2011 r. [IsTHA KapTa 3a pecypcHo-edexTuBHa EBpona. B To3u qoKyMeHT ca
OTIpEJIeJIEHN KOHKPETHUTE JEUCTBUS, KOSITO BCSIKA CTpaHa-4JIeHKa TpsiOBa Ja mpej-
npuemMe, 3a J1a ce mocturde odmara 1en Taka, kakto e nepunupana B 7-ma [Ipo-
rpama 3a JeicTBHE B 00JacTTa Ha OKOJIHATa cpeja, Ta3u ueln riacu: EC na ce ,,npe-
BbpPHE B PECYpPCHO €(peKTHUBHA, 3€JIeHa U KOHKYPEHTOCIOCOOHAa HUCKOBBITIEPOIHA

HUKOHOMMEKA %

Jlo To3u momeHT B EC He ca mpueTy KOHKPETHHU 11U 10 OTHOILIEHUE HUTO 32 U3-
MOJI3BAHETO Ha PECypcHTe, HUTO 3a €(heKTUBHOCTTA Ha TO3M Mpoiiec. [ epMaHus mpaBu
U3KIIIOYEHHE, KaTo UMa SICHO 3aJa7eHu 1eiau. Ha HanmoHnanmHo HUBO ce HaOmroaBa pas-
paboTBaHETO HA MPOTPAMU U CTPATETUH 3a €()eKTUBHO M3IOI3BAHE HA PECYPCUTE — U B
T€3U JOKYMEHTHU KaTo MPaBUIIO CTPEMEXBT €CTECTBEHO € Jla C€ aipecupar npooieMu Ha

KOHKpEeTHaTa MKOHOMHUKA. [IbpBOHAYAIHO Te3u MPOoOeMu 00XBaIllaT €HePrUHHOTO TI0-

% Bsk. Decision no 1386/2013/EU of the European Parliament and of the Council of 20 November
2013 on a General Union Environment Action Programme to 2020 ‘Living well, within the limits
of our planet.’, Official Journal of the European Union, 28.12.2013, L354/171.
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TpebseHHE U PELIMKIMPAHETO HA OTIAIbLIUTE, HO BbB BPEMETO MOCTENEHHO CE pa3npoc-
TUPAT U BPXY ApyrH oOnactu. TakuBa ca HapUMep 3aMbPCSIBAHETO HA OKOJIHATA CPEeJa,
HEOOXOMMOCTTA Jla CE€ rapaHTHpa CUTYPHOCT Ha JIOCTAaBKUTE Ha KIIIOYOBU CYPOBUHH,
KOWTO C€ U3YePIBAT BbB BPEMETO, TCHICHIIMUTE HA HAPACTBAIM LIEHU HA €HEPTUATa U

Ha CypOBUHUTE, KIIMMAaTUYHUTE TPOMEHH U OTPAKEHUETO UM BbPXY €KOCUTEMHUTE 1 Jip.%

B pesynrar Ha Bede AEMCTBAIUTE OTIAEIHU IOJUTUKUA U WHUIMATUBU B HAKOU
OT CTpaHuTe, B Kpast Ha M. jiekeMBpH 2015 1. ¢ perienue Ha EBporelickara komucusn®
EBpomneiickusar chr03 00sBsSBa 32 CBOUM MPUOPUTET MOCTEIIEHHOTO MTPEMUHABAHE OT JIU-
HEEH KbM KPBIOB MOJEJ HA MKOHOMHUKara. OTToraBa Hacam IOCTEIEHHO 3alo4yBa Ja
ce paboTH 3a U3rpakJaHe Ha LSJI0CTHA KOHUEMIHUS 3a HaUKHa, 110 KONTO I1I€ Ce U3BbP-
1M TO3U MPEXOJ U aHAJIU3UTE U JIOKyMEHTAlusATa ca O)OPMEHU B CIEIMATIECH IaKET.
OCHOBEH aKIIEHT C€ MOCTaBsl BbPXY 3aKOHOAATEICTBOTO B 00JNacTTa Ha TPETUPAHETO
Ha OTIAJIbLUTE, Thil KATO UMEHHO TAXHOTO HEIPABWIIHO aKyMYJIMpPaHE U 3aTBApSIHE B
pamkuTe Ha OyHHUIIA BOJIU JI0 PEeMIla HEraTUBHU MOCIEANIIN KaKTO 32 UKOHOMUKATa,
TakKa M 3a OKOJIHATA Ccpena. AHAIU3UTE, KOUTO CE U3BbPLIBAT, IOKA3BaT, Y€ UKOHOMU-
YEeCKHUTE MOJI3U OT MpOMsiHATa Ha Mozena e Obaar 3HauuMu. OCBEH MEPKH, HACOYCHU
KbM YIIPABJICHUETO HA OTHAABbUUTE, Ch31aICHUAT 3a uenrta [liman 3a geiicteue cupsimo
KpbroBaTa MKOHOMHKA 00XBallla LENHs MPOU3BOJICTBEH LUKBI — OT Ch3/1aBaHETO HA
OTJEIHUTE IPOAYKTH A0 HAYMHUTE HA TAXHOTO npepadoTBaHe. KoHKpeTHU 1ienu B Ta3u

HAaCcOKa ca ouepTaHu B aHekca KbM Ilnana 3a neiictBue.®’

TBi KaTO ynpaBiIE€HUETO HA OTHABIUTE, KAKTO BEYE CTaHa AyMa, UTpae KI40oBa
poJIs B Mpexojia KbM KPbroBa MKOHOMHUKA, BXKHO € Jia C€ OTOEJIe KU KaKBU Ca HOBUTE
nenu, kouto EC cu mocTass B Ta3u oomact. Ha mepBo msicto 1o 2030 1. ce mumanupa na
ce peuukaupar 75% OT OMaKOBLYHUTE OTHAIBIU U 65% OT OTHNAIBIUTE TTO OOIIMHHU.
Ha BTOpo Mscto ce npeasuxaa MakcumyM 10% oT oTmambuuTte, TEHEPUPAHH IO 00-
IIMHY, Ja C€ U3XBBPJIAT B Jiena 3a oTnaabl. ChIlo Taka ce BbBEX/1a 3a0paHa 3a QPyHK-
MOHUPAHETO Ha JIETa 3a pa3JeHO U3XBbPISIHE HA oTHaabluTe. B nombiHeHne KbM

TE31U MCPKHU CC BLBCIKAAT PAa3JIMYHU MKOHOMHWYCCKU CTUMYIIM 34 3aKpUBAHC HaA JCIaTa

7 The European environment — state and outlook 2015 / Cross-country comparisons / Resource

efficiency — material resource efficiency and productivity. Briefing Published 18 Feb 2015,
IOCTBIIEH Ha: http://www.eea.europa.eu/soer-2015/countries-comparison/resource-efficiency#tab-
related-interactive-charts

8 3a moeue Bxk. Circular Economy Strategy. Closing the loop — An EU action plan for the Circular

Economy. Available at: http://ec.europa.eu/environment/circular-economy/index_en.htm.

® Tlak Tam.
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3a OTMablIM, KOHKPETHH MEPKH 332 CTUMYJIMPAaHe Ha UHIAYCTpHUaIHaTa cumMOnosa (u3-
MOJI3BAHETO HAa OTHAIBIIUTE OT €IHA MHIYCTPUS KaTo CypOBHHA 3a IpyTa), 3a IMOJIKperna
Ha Pa3IMYHUTE CXEMH 33 PEHUKIUpaHe u mp.

OcphbliecTBIBaHETO Ha IJIaHa 3a MPEMUHABAHE OT JIMHEWHA KbM KpbroBa MKOHOMHU-
Ka U3UCKBA KOHIICHTPUPAHU YCUJIUS BbB BCUUKU 00JIACTH HA MKOHOMUYECKUS )KUBOT. B
nokymeHT Ha EBporeiickoto 0topo no ekonorus ot M. MapT 2015 r. 1o EBporneiickara
KOMUCHS € MPEJICTABEH KOHIIEHTPUPAH aHAJIN3 Ha HEOOXOAUMUTE MEPKU, KOUTO TPsiOBa

na ce npenmnpuemar B EC.”!

EBponeiickoTo 610po uaeHTUPUIIMpa YeTUPU OCHOBHU O0JIACTH, B KOUTO CIIE/IBA

na ce neicraa:’?
"  TpailHOCT Ha IMPOAYKTUTE U B3MOKHOCTHTE 3a TAXHOTO IOIMPaBIHE,;
"  [OOLIPSIBaHE HA ThPCEHETO;
"  omoOpsiBaHE Ha MPOAYKTOBUS AHM3aiiH;

u TPETUPAHCTO HA OTIIAAbIUTC ITIOCPCIACTBOM HOBH IIOAXOIU.

B mepBara o6nacT — yBenmyaBaHe Ha TPAHOCTTA Ha MPOAYKTUTE U pa3IIUpsBaHe HA
BB3MOKHOCTUTE 32 TAXHOTO MOMpPaBsSHE — ca HEOOXOIUMH pEeUIla KOHKPETHH JEHCTBUSL.
Taka HarprmMep, Olle KOraro MpoayKTHTE ca B MPOeKTHa (a3za TpsiOBa 1a ce 0OMUCIIS Kak
na Obar n3paboTeHH TaKa, Ye TMOJIE3HUST UM SKUBOT UM Ja € YIbDKH. ToBa M3MCKBAa MHO-
'O AHAJIM3U U OITUTHU. YIBJDKABaHETO Ha )KUBOTA HA MPOYKTUTE BOIM CJel ceOe CH U peliu-
a PYTH MOCHEAUITN. AKO JIaJieH MPOIYKT IIe C€ TOJI3Ba MO-IBJIr0 BpeMe, TOi TpsaOBa 1a
ObJie Ch3/1aBaH MO TaKbB HAYMH, Y€ J1a CE TIPEBIKIAT Bb3MOKHOCTH 32 CPABHUTEITHO JIeC-
HOTO My TOTpaBsHE. 3a 1a MOXKE TOBA J1a Ce OCBIIECTBH, € HEOOXOAUMO Ja C€ TPEIBUIAT
¥ JIa C€ TIPOU3BEAaT HEOOXOMUMHUST Opoil pe3epBHM YacTu. ChII0 Taka TPsiOBA Ja ChINECT-
BYBAaT ¥ OPTraHU3alIMH, KOUTO J1a UMaT TOTOBHOCT J1a M3BHPIIBAT HEOOXOAUMUTE PEMOHTHU
neriHocTH. ToBa BKIIIOYBA, OCBEH HAIMYMETO HA HYXKHUTE PE3EPBHU YaCTH B IOCTATHUYHO
KOJIMYECTBO, CHIIIO U Ha pabOTHA pbhKa ChC CHOTBETCTBAIIA HA HY>KIAUTE KBATM(UKAIIUSL.

" Circular Economy Strategy. Closing the loop — An EU action plan for the Circular Economy. Caiit
Ha EBpormeiickara xomucus. JlocTereH Ha: http://ec.europa.eu/environment/circular-economy/
index_en.htm

I Bx. Circular Economy Package 2.0. Some Ideas to Complete the Circle. March 2015. European

Environmental Bureau. [loctenen Ha : http:/www.eeb.org/index.cfm?LinkServID=1E2E1B48-
5056-B741-DB594FD34CE970E9.

ITak Tam.
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CJIGI[OB&TGJIHO, 06p330BaT€JIHaTa CHCTCMa ChIIO TpH6Ba Ja CC BKJIIOYHN aKTHUBHO
B YCHUJIMATA 3a OCUT'YPSABAHC HAa OCHOBA 3a pa3BUTUC HA KPbroBaTa MKOHOMUKA. Tp;{6Ba
Jda CC IIaHHupa Cb3AaBAHCTO HA CIICHUAJIMCTHU, KOUTO Ja UMAT IIO3HAHUS KMCHHO B 00-

JIACTTa Ha MOIPABSIHETO HA PA3JIMYHU MPOAYKTH.

Jlpyr HE TI0-MaJIko BaXXKEH BBIIPOC € CBbpP3aH C JU3aifiHa Ha MPOAYKTHTE. AKO Ja-
JICH TIPOYKT III€ C€ MOJI3Ba ABJITO BpeMe, TOM He camo TpsiOBa fa Objie 3/1paB U yCTOM-
4yuB Ha noBpeau. JAu3ailHbT ciieaBa Aa 0b1e eMOLUOHAJIHO YcTOHYMB (emotionally
durable design), T.e. n1a He ocTapsiBa OBP30, 3a J1a 3aI0BOJISIBA U TA3H YaCT OT MOTPEO-
HOCTUTE Ha MKOHOMHUYECKHUTE CYOCKTH, KOSITO € CBbp3aHa ¢ HeMaTepHalHaTa U3roja,
T.€. C YJIOBOJICTBHETO OT MPUTEKABAHETO HA Ja/ieH NMpoayKT. CiegoBareaHo TpsOBa ga
Ce MUCJH 3a pa3pabOTBAHETO HA TaKWBa JHW3aWHU HAa OTIACIHUTE CTOKH, KOWTO Jia ca
U3PHKIIMBY Ha MOTPEOUTENICKUTE KeIaHusl. Tyk MHOTO BayKHA POJisi C€ MMajia OT e/IHa
CTpaHa, Ha 00pa3oBaTeIHaTa CUCTEMA, OT Apyra — Ha MeaAuuTe. ToBa ca IBETe CUCTEMH,
KOWTO MMAT JIOCTOBETE Ja Bh3/IEHCTBAT HAN-CUIIHO BbPXY MOTPEOUTEIICKUTE HABUIIH,
IIEHHOCTH, )KEJIaHUS U CJIeI0BaTeIHO MoTpedbHocTn. OOpa3oBaTelHaTa CHCTEMA CIIe/IBa
Jla HACOYM YCHWJIMATA CH KBbM BB3IUTABAHE CPEJl MIIAIUTE XOpa Ha KyJATypa, IeHsIIa
KpbhroBaTa MKOHOMHKA BbB BCUYKH HEWHH TposiBiicHUs. KoeTo o3HauaBa oTjaBaHe Ha
IPEIOYNTaHNE HA TPAMHHUTE MPEAMETH, OCHOBAHO HA Pa30MPAHETO, Y€ U3IOJI3BAHETO
Ha J1aJIeH TPeIMET JBJITO BPEME BMECTO U3XBBHPISIHETO MY M 3aMEHSHETO MY C JIPYT,
0e3 3a TOBa J]a Ma peajiHa HyXk/a, BOJU JI0 HEraTUBHM MOCJEIUIIA HE CaMO 32 OKOJI-
HaTa cpena (JompuHAcs Ce 3a YBEIMYaBAaHETO Ha OTIAIBIIUTE), HO M 33 JINYHOTO WKO-
HOMMYECKO 0JIarOChCTOSTHUE HAa COOCTBEHMKA Ha TO3W mpeaMeT. ToBa obavye o3HauaBa
cepro3Ha TpaHcopMalys B TOTPEOUTEICKOTO MUCTIeHE B EBporia, Xapakrepusupario
ce C MpEeANnoYUTaHNEe KbM HEMPEKbCHATOTO MOTPEOeHNE U ThPCEHE HAa HOBU U HOBH
npoayktu. To3u HaunH Ha MHUCIIeHe B EBpoma (a 1 He caM0) ce KyJITHBHpa C BaKHATA
MIOMOII] Ha MEIUHUTE, IOKATO CHIIIEBPEMEHHO 00ayue Te MoJIy4aBaT Cpe/ICTBa 3a PeKJIaMH
OT CaMUTE MPOM3BOIUTEIN U TUCTPUOYyTOpH HA cTOKUTE. ClienoBaTeTHO, MPOU3BOIM-
TEIUTE U AUCTPpUOyTOpHUTE TPsiOBA 1a UMAT CHJIEH MKOHOMHYECKH CTUMYII, 3a J1a Tpo-

MCHJT IMMOBCACHHUCTO CU HA I1a3apa.

Nmenno Cb3/1aBaHCTO HAa IAJOCTHA CUCTEMA OT MCPKHU, HACOUYCHHU B Ta3U O6J'IaCT,
€ OT KJIIFOYOBO 3HAYCHHUC 3a IIPOMAHA HA 06HIGCTBGHOT0 Cb3HAHUC — HACOYBAHCTO MY OT
KOHCYMATOPCTBOTO KbM PAlMOHAJIHOCTTA, 0e3 KOeTo YCIIEXHT HA HUKOS IroJisiMa 110JIu-

THYCCKa IIPpOMAHA HC € Bb3MOXKCH.
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B ta3u Hacoka npenopbKUTE Ha OFOPOTO ca HACOUYEHU KbM Ch3aBAHETO Ha JBa
Buj1a ctumyind. OT eiHa CTpaHa, 3a Jia ce MoopsaBar GUPMUTE, KOUTO U3BbPIIBAT U 11IE
U3BBPIIBAT PEMOHTHU JIEMHOCTH, KaTO JAHBYHOTO OpeMe 3a TiaX J1a ObjJe HaMaJieHO.
Taka e ce ch3gagar UKOHOMUYECKU CTUMYJIU, KOUTO J1a ObJaT CMUCJIEHU, U KOUTO
e ce mpeaaaar no Bepurara Ha CTOMHOCTTA Ha IpejiaraHuTe oT TaX yciyru. Korato
YCJIYTUTE MO MOMpPaBKa Ha OTJICTHUTE NPOAYKTH Ca MKOHOMUYECKH JOCTBITHHU, TOTaBa
OTHOCHUTEJTHO TIOBEYE MOTpeOrTeNr Orxa MpeArnoYnuTalIy J1a 1aBar 3a PEMOHT IIpeame-

TUTC, KOUTO M3IIOJI3BAT, OTKOJIKOTO Ada OTACIIAT CPCACTBA 3a HOBU.

Ot nmpyra crpaHa, JaHBYHOTO OpeMe 3a CeKTOpUTE Ha MPOM3BOJCTBO, KOUTO Ca
pecypcoeMKH, clieiBa Jia ce yBenuuu. ToBa 1ie J10BeJe 10 OCKbIIsIBaHEe HA KpalHUTE
IIEHU Ha M3/ICNIUATA Ha TE3W CEKTOPU M TakKa, KOTaTo TE3U ICHU ObJaT ChIIOCTABSIHU C
pa3xoAuTe 3a MOMpaBKa HA BeUe MPUIAOOUTH U3ICINS, TOTPEOUTENHTE TIIe TPUOSTBAT

JI0 TIOKYTIKa Ha HOBU M3EJIMS CAMO B KpacH CITy4ai.

N3non3BaHeTo Ha MPOAYKTHTE 32 OTHOCHTEIHO IO-IBJIT0 BpEeME MMa U MHOTO
npyru acniektu. Taka Hampumep TpsOBa 1a ce OOMUCIIN YIbKaBaHETO HA TIPOU3BO/I-
CTBEHHUTE rapaHIluy, KOUTO, pa30upa ce, e ObaaT pa3IndHU 3a PA3TUIHUTE TPOIYKTH.
OcBeH TOBa € HEOOXOIUMO MPOU3BOAUTEIINTE Ja ObJAT 3abJDKSHU J1a MPEI0CTaABIT
I'bJIHA HH(POPMAIIUS 3a HAYMHHUTE, 110 KOUTO JIa MOTar Jia ObJIaT PEMOHTHPAHU MPOTY-
KTUTE, a ChIO TaKa M Ha Ta3apa Ja ChIIECTBYBAT PE3EPBHU YACTU 32 IBJIBI TIEPHOJ

(HaHpI/IMCp 3a 10 FO,Z[I/IHI/I) CJIea IMyCKaHETO Ha KOHKPCTHUS ITPOAYKT B CKCILJIOATaIH.

CaenBamara odsaact Ha aeiicrBue B EC 3a npemMuHaBaHEeTO KbM KPhIoOBa HKOHO-
MHKa € CBbhp3aHa C MOOIMIPSBAHETO HA ThPCEHETO HA BCUYKH BHUJIOBE YCIYTH U CHITHT-
CTBAIIX MPOAYKTU (PE3EPBHU YaCTH, Pe3epBHHU CODTYyEepHHU KOAOBE U JIp.), CBbP3aHHU C
MOIbPAKAHETO HA MO-IBII'BI dKUBOT Ha MPOIYKTUTE. 3a 11eJITa € HEOOXOIUMO Jia CE pa3-
I'bpHE IIMPOKA OOIIECTBEHA KaMIaHWMsl, KOSATO Ja MHPOPMHUPA, KAKTO CTaHA JyMma Io-
rope, 3a MOJ3UTE OT ABJIroTpaiiHaTra yrnorpeda Ha OTACTHUTE MPOAYKTH, a CHIIO TaKa
OT M3IOJI3BAHETO HA OTACIIHU CJIEMEHTHU WM M3CNus, M3paOOTeHU OT PEeUUKINPAHH
marepuanu. Koraro craBa BbIpPOC 32 OTAETHUS TOTPEOUTEN — JOMAKUHCTBO WIJIM MaJIKa
¢upMa — m300pHT CTaBa HAa MHAWBHyaTHO HUBO. | OJIeMUTE KOHCYMaTOPH HA pa3ind-
HU MPOIYKTU 00a4e ca MOIIHUTE MPEIMPHUATHS, KOPIIOPAIIMUTE C TOJISIM OpO#t CITyKu-
TEJH, AbpKaBHATA U OOIIMHCKATa aAMUHUCTpaIvsi. MHOTO € BaKHO J1a UMa 33J1aJICHH
KOHKPETHH YCIIOBUS 32 M300p Ha IOCTABYUITY 33 HY)KJIUTE HA TAKHBA OPTaHU3AIUH T10

CTpOro onpcacJICHU KpUTCpUuH, AdaBallly IMPCANMCTBO Ha (I)I/IpMI/ITC, KOHUTO H3II0JI3BAT
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TpailHu MPOAYKTU, PAOOTAT C €KOJIOTHYHO YUCTHU CYPOBUHU W/UITU C PELUKIMPAHU Ma-

TCpHalin, HJIIN OCUTYPABAT PCUUKIIMPAHCTO HA OTHAABIUTC OT CbOTBCTHATA HCﬁHOCT.

TbpceHeTo Ha ropenocoyeHara rpymna CTOKM U yCIyT'M MOXKeE Jia C€ MOOIIPHU KOC-
BEHO I10 JIWHUS Ha MO-IIUPOKOTO Pa3rphIllaHe HAa pa3HOOOPA3HU CXEMU, KOUTO MPEIIIO-
jaratr crnofeJieHo norpedJjaeHne Ha ONPEIeSICHN YCIyTH U IPOAYKTH WU MOJI3BaHE 110
nu3uHroBH cxemu. CrioeneHoTo moTpediieHne € eHa OT TPUTE MOJICPHU TEHACHITUH,
IIPOMEHUJIU CBETA MPE3 NOCIETHUTE TOJUHU MPHU KOSITO CE LIEJIN «MAKCUMAIIHO U3I0JI3-
BaHE Ha PECYpCUTE Ha MJIaHEeTaTa Ype3 CIOACIICHO MOTPeOIeHNE Ha TPOAYKTHUTE OT TIO-
Beue norpedutenmy.” [lpu crioneneHoro norpediieHue pa3xoauTe 3a MOIAPHKKA Ha
JAJIEH MPEIMET CE€ MOAEIAT MEXK/Y MMOJI3BATEeIIUTE, a IPU JIU3UHITOBUTE CXEMU OTHOBO

CC 3aJiara Ha ITOJI3SBAHCTO HAa NPOAYKTHUTC, @ HC HAa 3aKYIIYBAHCTO NM.

3a Jda CC YICCHAT JlCﬁHOCTPITC, CBbpP3aHU C PCMOHTHUTC HAa OTACIHUTC U3ACIIHAI,
(& H€O6XOI[I/IMO IIPOU3BOAUTCIIUTC 1A 6T>I[aT 3adbJDKaBaHU Oa IIPCAOCTaBAT neTaﬁnHa
I/IH(i)OpMaLII/ISI OTHOCHO MarcpuaIMuTC, OT KOUTO Ca CbCTABCHHU, HAJIMYMUCTO HA OITACHU
CY6CT3HHI/II/I B TAX, HAYMHUTC 34 IIOIIPAaBKa, O4aKBaHaTa IIPOABJDKUTCIHOCT HA )KUBOTA
Ha TE3U U3ACJI1A, BCUUKU TEXHU (I)YHKL[I/IOHB,J'IHOCTI/I nu ap. ToBa moxke Jda CTaHC 4Ype3
BBbBCIKJIAHCTO Ha MMACIOPT 34 BCCKU IPOAYKT, B KOMTO Ja 6’bI[aT OIIMCBAaHHU HCTOBUTC
Hali-3HAYMMM 0COOCHOCTH. AKO JIMIICBAa BaKHA I/IH(I)OpMaLII/IH, PEMOHTDBHT HA U3JCIIUATA
e CC 3aTpyaAHn 10 HCBb3MOKHOCT U HOTpe6I/ITeJ'H/ITe OTHOBO HOIC 3aI1o4Har aa ¢ BPb-

matr KbM J00pe MOo3HaTHs JIMHEEH MOJIE] Ha MOBEICHHE.

IogoOpsiBaHeTO HA MPOAYKTOBHS AM3AMH € Clie/[BallaTa KJIo4oBa o01acT, B
KOSITO TPsIOBa J1a ce pabOTH CHUCTEMAaTUYHO, 3a Jla C€ OCBIIECTBU MPEMUHABAHETO KbM

KpbroBa HUKOHOMHMKA.

[Ton «momoOpsiBaHe» B CiIydasi ce MMaT MPEABHU/I HSIKOJIKO KOHKPETHH Hellla, KOUTO

JaCTHUYHO O606H_[aBaT HAKOM OT pa3ChbKACHUATA, IPCACTABCHU 1O MOMCHTA.

Ha nbpBO MfICTO, MPOAYKTUTE TPsIOBA OT CaMOTO Hayalio Jia ca MPOEKTUPAHU
Taka, ue J1a u3abpxKar AbIro Bpeme. Kakro Bede cTaHa 1yma, yabKaBaHETO Ha KUBOTA

Ha MMPOAYKTUTEC € KJIFOYOBO 3d HAMAJIIBAHC HA OTIAABILIMTC.

Ha BTopo mMsicTo, 113aliHbT TPsIOBA J1a MO3BOJISIBA PEMOHTUPAHETO HA MPOAYKTA.
Bcsiko enno m3aenue tpssOBa na Ob1e Ch3AaJCHO OT OTJCIHH €JIEMEHTH, Taka 4e, aKo

€MH OT TSIX IpecTane Ja GyHKIIMOHUPA TPABUITHO, J1a MOXKE J1a ObJIe 3aMEHEH OT JIPYT.

3 Aumonos, Ct. MapkeTrHroBo nosunuonupane, M3rok-3aman, Codus, 2014 r.,, ctp. 13.
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Ha TpeTo MsicTO, BaXKHO € IU3aHBT Ja N03BOJIABA HaArpaxaaHe. Tpi Karo mpo-
IAYKTUTE I1I€ UMaT ABIBI KUBOT, @ C TEUCHHUE HAa BPEMETO I11€ Bb3HUKBAT MOJOOPEHHUS
Ha (DyHKUIMOHAJTHOCTUTE UM, U3KJIIOUUTEITHO BaXKHO Ie ObJe Te Ja morar jaa Obaar
HAJATrPaKJIaHH, KaTo 3a LEJTA II€ CE CMEHAT CaMO OTAEJIHU €JIEMEHTH, JJOKaTO OCHOBAaTa

Ha IIPOAYKTHUTC IIIC CC 3alIa3Ba.

Ha 4eTBBPTO MSICTO, TU3aiHBT TPsIOBA J1a TI03BOJISIBA J1a ObJie MOIepHHU3KpaH. B
HACTOSIIIMS MOMCHT ITOPaJId HUCKATa IIeHa Ha PeuIla CTOKH, OCOOCHO TaKHBa 3a eXkKe-
JTHEBHA yImoTpeda, 3a TOTPEOUTEINTE € MHOTO TIO-JIECHO Jla TH U3XBBPIIAT U J1a KYTISIT
HOBM Ha TSIXHO MSCTO, OTKOJIKOTO Jia ThPCAT HAYMHH 3a MOMpaBKa, KAKTO U BeIHAra
IIIOM C€ TIOSIBU HOB MOJIEJI Ha JaJIcHa CTOKa, J1a 3aMEHST CTapHus C HEro. 3aToBa € MHOTO
BOXHO OTJICITHHUTE M3CNus 1a ObJIaT KOHCTYHPAHH 10 TaKbB HAYWH, Y€ Ja CE OCTaBs
BB3MOXKHOCT MOpaJIHaTa UM aMOPTH3aIMs Jda ObjJe KOMIICHCUpPAHa ¢ TIOJHOBSBAaHE Ha

BBbHIIHUTC UM XapPAKTCPHUCTUKHU.

Crnenpaiara 00J1acT Ha IIEJICHACOUCHH YCUJTUS 32 YCTAHOBSIBAHETO HA KPhIOBa MKO-
Homuka B EC ce cbcTOM B TPETHPAHETO HA OTNAAbUMTE MOCPEACTBOM HOBHU MOIXO/M,
TaKa 4e KOJIMYEeCTBOTO UM J1a ObJIc HAMAJICHO 3a CMETKa Ha JIBE Hellla — YIbJDKaBaHETO Ha

’KUBOTA HA MPOAYKTUTE W MPEPaOOTBAHETO HA N3XBBPIISTHUTE MAaTEPHAIIU M CTOKH.

Opranu3upaHeTo Ha MIPaBUIIHO TPETUPAHE Ha OTIIAIBLUTE € KIIF0YOBa JIEMHOCT B
yCHIIMSATA 3@ MOCTUTAHE HA KPbroBa MKOHOMHUKA. To HE OM MOIVIO Aa ObJe YCHEIIHO,
aKo B OCHOBaTa My HE C€ MOCTaBAT Pa3jiu4yHU (POPMU HA UKOHOMUYECKH CTUMYIH U
CaHKIIMH, KOUTO Jla MOJTUKBAT OTACIIHUTE MKOHOMUYECKU CYOCKTH B jKeJlaHaTa MoCo-
ka. IkoHOMUYeCcKr MEpKH B TOBA HaIlpaBJIEHUE MOTrar Jia Ob/1aT HallpuMep M0-BUCOKH-
T€ JAHBIM 32 MPOU3BOAUTEIINTE HA CTOKH, KOUTO HE MOJUIEKAT HA pEUUKIMpaHe (WIn
[IOHE HE C HACTOSIIIMTE TEXHOJIOTUH), U KOUTO ChIIBPKAT BPEIHU 32 YOBEILIKOTO 3/paBe
U 32 OKOJIHATa Cpejla ChCTAaBKH U, OT Jpyra CTpaHa, JaHbYHU NpedepeHinu 3a mpous-

BOJMTEIIM HA PEIUKITUPYEMH U3aeus. '

3a 1a uMa ycrex ynpaBJI€HUETO Ha Pa3IMUYHUTE MPOLECH, JOTIPUHACIIIM 32 KPb-
roBaTa MKOHOMHKA, MHOTO Ba)XHO € Te J1a ObJaT u3MepBaHu. EMH OT OCHOBHHTE TTOKA-
3areiid, KOUTO ce U3on3Bar He camo B EC, HO M B OCTaHAJIMTE CTPAHHU 110 CBETA, € NpPo-
ussooumennocmma Ha pecypcume. To3u Mokaszatelsl ce U3YUCIIsiBa KaTo CbOTHOILICHUE
mexay bBII u BbTpennoro norpebieHne Ha pecypcH 3a JajieHa abppkaBa u EBpocrar
€ MpHeNT TOH J1a ce U3MepBa B €BPO/KT.”

™ Bxk. mak Tam, cTp. 8.

> Resource productivitiy statistics. Eurostat. March 2016. JlocTbmHa Ha: http://ec.europa.eu/eurostat/
statistics-explained/index.php/Resource productivity_statistics#DMC_and GDP_growth rates
in_EU-28 and Member_States between 2000 and 2014 and decoupling_issues.
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Borpemnoro norpednenue Ha pecypeu (BIIP) oT cBos cTpana mpencraisBa Ko-
JMYECTBOTO CYPOBWHH, W3BJICUCHU B PAMKHUTE Ha TCPUTOPHsITA Ha JaJICHA JTbp)KaBa,
KaTo KbM HETO € JI00aBeH HETHUSIT BHOC Ha pecypcu (BHOCHT MUHYC U3HOCca). M3mMepBa
ce B TOHOBE Ha 4OBeK oT HacesjeHueto.’® Twit kato BbB BIIP He ce oTunTa M3mnonsea-
HETO Ha CYpOBUHHU U JPYTH PECYpPCU, KOUTO UMAT OTHOIIEHUE KbM HM3HOCA U BHOCA C
IIPOM3X0]] M3BBH TEPUTOPUHUTE HA JIbPrKaBaTa, KaTo JOIMBJIBAI HHANKATOP CE U3MOI3Ba
nokazarenst nompeonenue Ha cyposuru (I1C), Thil kKaTo 00XBaila B MO-TOJIsIMa CTETICH

U3I0JI3BAHETO HA PECYPCHUTE, KOUTO CE ThPTryBar.

EBpocrar ce crpemu 1a noaabprka craructuka 3a BIIP kakro 3a cbro3a kato 1siio,
Taka ¥ 1o oTAeaHU cTpaHu. KbM MomeHTa o0ade caMo 3a HAKOJIKO abpxkaBu B EC nma
JaHHY 3a IPOU3BOJUTEIIHOCTTA HA pecypcute, a Ha HuBO EC ca Hanmuie camo IporHos-

HU JIaHHH, KOUTO ce Mojenupar oT EBpocrar.”’

Nurepec npencrapisiBar NOJIUTUKUTE HSAKOM OT cTpanute B EC, kouto mosarar
AKTMBHM yCWJIUA B IIpexoja OT JIMHEEH KbM KpbroB mojei. [To-mony ce cnupame Ha

HSIKOHN OT TAX.

I'epmanus

I'epmanus e cpen Haii-aktuBHUTE cTpaHu B EC B ycunusTa 3a npeMUHaBaHE KbM
KpbhroBa MKOHOMHUKA U OCHOBEH MOJJIPHAKHUK Ha Ta3u noiutuka Ha paBuuiie EC. Ot
2000 r. Hacam e(peKTUBHOTO U3MOJI3BAHE HA MPUPOJHUTE PECYPCH, PEIUKIUPAHETO HA
BEUE M3I0JI3BAHU MPEIMETH U MaTepUaiu, 3aTBApPsIHETO HAa MTPOU3BOJCTBEHUS ITUKBII,
Taka 4e OTHaJblUTE Ja C€ MUHUMU3HPAT, CTOM B OCHOBaTa Ha MOJIUTHKAaTa Ha ['epma-
HUS B 00JIaCTTa HAa YCTOMYUBOTO pa3zBuTHE. CTpeMEKbT Ha FTEPMAHCKUTE MPABUTEIICTBA
€ EeKOJIOTUYHUTE IPEIN3BUKATEIICTBA /1a CE MPEBbPHAT B UKOHOMUYECKH Bb3MOXKHOCTH.
OcBeH TOBa ce 0TUMTA, Ye CTpaHaTa TpsiOBa 1a CU OCUTypsiBa OMPEAEIEHO KOJIHMYECTBO
METAJIA 32 €KCIIOPTHO OPUEHTHpAHATa CU MKOHOMHUKA U CTPEMEXBT € TOBA J1a CTaBa,
JIOKOJIKOTO € Bb3MO)KHO, Ha 0a3aTa Ha pelUKIMPAHETO, KaTo MO TO3M HAYUH CE€ ONTH-

MU3HUpart I[O6I/IBT>T N BHOCBHT HA TC3HU MCTAJIH.

6 The European environment — state and outlook 2015 / Cross-country comparisons / Resource
efficiency — material resource efficiency and productivity. Briefing Published 18 Feb 2015,
JOCTBIIEH Ha: http://www.eea.europa.eu/soer-2015/countries-comparison/resource-efficiency#tab-
related-interactive-charts

7 Cross-country comparisons / Resource efficiency — material resource efficiency and productivity.

Briefing Published 18 Feb 2015, nmoctenen Ha: http://www.eea.europa.eu/soer-2015/countries-
comparison/resource-efficiency#tab-related-interactive-charts
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B T'epmaHnus e mpuet U JeiicTBa 3aKOH 3a MOOLIPSIBAHE HA KPbhroBaTa MKOHOMHU-
Ka M 32 €KOJIOTUYHOTO M PAlMOHAJIHOTO YIIPaBJIEHHUE HA OTHaxbuuTe. B pamkure Ha
TO3U 3aKOH € JJaJICHO CJIEIHOTO OIPEACIICHUE 32 KpbroBara UKOHOMHUKA: ,,IIPEBEHIIUSA
Y PELUMKIINpaHe Ha oTnaabuuTe’. KpproBara MKOHOMHKA CIOPE] TPAKTOBKAaTa Ha TO3H
3aKOH 0OXBallla HSAKOJKO Ba)KHU aclleKTa Ha MKOHOMHUYecKuTe aeiiHoctu. Ha mbpBo
MSICTO MPSIKO OTHOLIEHHWE KbM HEsl MMa 3aCUJIBAHETO HA KOHTPOJIA HaJ JECHHOCTUTE
110 YIIPaBIECHUETO Ha oTnaxbuure. Ha BTOpo MsACTO — mpaBuiara 3a MOHUTOPUHI Ha
cha0aTa Ha OTMAILYHUTE MPOIYKTH, KOUTO CE€ U3HACAT OT [ epMaHusl, U KOUTO Ha MpaK-
THKa repMaHCcKaTa MKOHOMMKa Tyou. Ha creapaiio MscTo MHOTo BaxkHa 3a (PyHKLIHO-
HUPAHETO Ha KPbroBaTa MKOHOMHUKA € HH()OPMHUPAHOCTTA HA TOTPEOUTENUTE OTHOCHO
HeifHara chInHOCT. He Ha mocneqHo MACcTo ujiBa posisiTa Ha OOLIMHUTE 3a MPABUIHOTO
yIpaBJIEHUE Ha Ipolieca 3a chOMpaHeTo Ha otnaabuuTe. [lonueprasa ce, ye € MHOTO
Ba)XHO TOBA J1a CTaBa MO SICHU MpaBuja, KaTo ce 0Opbllla ClelraIHO BHUMAHUE HA
Pa3IEIHOTO U3XBBPJISHE B CIIELIMAIHO ONIPENEIICHU KOHTEUHEPH 3a OTIIaIbLUTE OT Ma-

TCpUaJIn, KOUTO MOraT 1aa 6’bIIaT PCOUKIINPAHU.

JIpyra BaxHa Kpadyka B ITIOJIMTUKATa HA [ epMaHus KbM Hajarane Ha KpbrOBHsI KO-
HOMHUYECKHU MOJIEN € 3asBsiBaHeTo npe3 2002 r. B cTparerusaTa 3a yCTOMYUBO Pa3BUTHE
Ha CTPEMEX MKOHOMHUUYECKHS PACTEXK Ja ¢e OTTPAHUYHU OT PbCTa B U3IMO0J3BAHETO HA
pecypcu. ['epMaHCKOTO MPAaBUTENICTBO CU MOCTaBsA aMOMIIMO3HATA 1)l J1a YABOU MPO-
JYKTUBHOCTTA HA CypOBMHHUTE, KOUTO C€ M3IION3BAT IPU PA3JIMYHUTE IIPOU3BOJACTBA
Mexay 1994 u 2020 r. Taka nocraBeHara 1ien npuHykaasa ['epmanus 1a HHULMUpPA
JeTailyiHa paboTa o yCTaHOBSBAHE HA KOHKPETHUTE MapamMeTpu, KOUTO Ja MOAIOMOT -

HaT pEANIM3UPAHETO U.

Ha mepBO MsACTO 3amouBa cepuo3Ha aHaJIUTUYHA padoTa Mo uaeHTUUKauaTa
Ha TMOTEHIMAJa Ha €(PUKACHOTO M3IMOJI3BaHE HA CYPOBUHUTE B PA3IMUYHUTE 00JIACTH
Ha uHayctpusta. Cies ToBa ce MpaBAT aHAIU3U KaKBU MEPKH TpsiOBa Aa Obaat mpej-
PUETH, 33 J1a MOXKE TO3M MOTEHIIMAN peasHo Aa Obae m3mona3BaH. Ha TpeTo MsicTo
ce u3ciaeaBar moApoOHO Bb3MOKHUTE MUKPO U MAKPOMKOHOMUYECKH €(DEKTH OT TE3U
Mepku. 3a nenta npe3 2007 r. ce ch3l1aBa IJI0CTHA TPOTrpama 3a U3CJIEBAHE Ha TE3U
BBIIPOCH, KaTo B paboTara yyacTBar 31 opraHusainuu moji pbKOBOJCTBOTO Ha UHCTH-

tyta Bynepran.”

78 Comparaison internationale des politiques publiques en matiére d’économie circulaire, Etudes &
docum ents, Commissariat général au développement durable n® 101, Janvier 2014, p. 38.
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Bb3 0cHOBa Ha pe3yaTaTuTe OT HAIPaBEHUTE B MIPOIBIKEHUE HA TPU FOJUHU U3-
CJeIBaHUs, TEPMAHCKOTO MPABUTEICTBO Ch3JaBa M pasrpblua T.Hap. nporpama [T1PO-
I'PEC, uunsTo 11671 € ToBHUIIIaBaHe Ha €()eKTUBHOCTTA Ha U3IOJI3BAHETO HA pecypcuTe.’”
Ta3u nporpama Ha MpakTUKa JOMbJIBA EKOJIOTMYHATA MOJUTHKA Ha [ epMaHus kaTto 00-
XBallla €IHa KaTeropus pecypcH, KOUTO JOTOTaBa He ca OMJM 00XBaHATH — CYPOBUHUTE,
KOUTO HE Ca €HEPTOHOCHUTEIIN U HE Ca CBbP3aHU C MPOU3BOACTBOTO Ha XpaHu. Llenra
Ha mporpamara e 6opbara ¢ HeXKeJIaHUTe EKOJIOTUYHU TOCIIEUI J1a ObJlie peBbpHa-
Ta BbB Bb3MOKHOCT OT MKOHOMHYECKA IVIeJJHA TOYKa. Taka OT €lHa CTpaHa, B pe3yJ-
TaT Ha yCWJIMATA Ha MPABUTEJIICTBOTO, HAYEPTAHU B PAMKUTE HA IIporpamMara, ce 1eiu
Jla c€ MOCTUTHE CUTYPHOCT Ha JIOCTABKUTE, J]a C€ YBEJIMYU KOHKYPEHTOCIIOCOOHOCTTa
Ha NPEINPUATHATA, /1a C€ OCUTYPHU BOJEILIO MSCTO 32 TEPMAHCKUTE ITPOU3BOAUTEIM B
opaeuie u Ap. OT npyra cTpaHa ce IpecieaBaT Leld, CBbp3aHu ChC ChCTOSHUETO HA
OKOJIHAaTa Cpe/ia KaTo HaMallsiBaHE Ha yrnmoTpedara Ha CypOBUHU M JIPYTH MaTepUa,

KOCTO Jia JOIIPUHCCEC 3a OIMa3BaHCTO Ha Ipupoaara.

Tyk TpsiOBa 1a ce mogueprae, 4e OTHOBO, KAaKTO M B SMOHUS, TbpiKaBaTra urpac
KJIFOYOBa POJISI 32 PealM3UPAHETO HAa IUIAHUPAHUTE JEHHOCTH B PAaMKHTE Ha TIpe-
npueTaTa MOJIMTHYCCKAa JUHU. MOOMIM3NpaHW ca Ha MpaKTHKa Hal-pasHooOpas-
HU JIOCTOBE, 3a Jia C€ MOOIIPST JCHHOCTUTE, HACOYSHH KbM KpPhroBaTa MKOHOMHKA.
Kakrto Ha denepanHo, Taka U Ha MECTHO HHUBO, KbM Pa3IUIHUTE MHUHHCTEPCTBA CEC
000co0sBaT areHIuy, O0pa U IPyryd OpraHu, B KOUTO Ja Ce U3rPaAsiT HEOOXOTUMHUTE
KOMIIETEHIIMH 32 YIIPaBJICHUE HA MPOIIECUTE, CBhP3aHU C €(P)EKTHBHOTO M3TOJ3BAHE

Ha pecypcure.®
B niporpamara ca 3a105keHH 4€THPH BOJCIIU IIPHHITHIIA:S!

= CbBMCCTABAHC HA CKOJIOTUYHUTC HMIICPATHBU C MKOHOMHNYCCKUTEC BB3MOXK-

HOCTH, ITOAKPCIId HA HTHOBAIUUTC N Ha COLIMAaJIHATA OTTOBOPHOCT,

7 Overview of the German Resource Efficiency Programme (ProgRess). Federal Ministry for
the Environment, Nature Conservation, Building and Nuclear Safety, n.d., available at: http://
www.bmub.bund.de/en/topics/economy-products-resources/resource-efficiency/deutsches-

ressourceneffizienzprogramm/german-resource-efficiency-programme-progress/.

8% Comparaison internationale des politiques publiques en matiére d’économie circulaire, Etudes &

documents, Commissariat général au développement durable n° 101, Janvier 2014, p. 39.

81 Overview of the German Resource Efficiency Programme (ProgRess). Federal Ministry for

the Environment, Nature Conservation, Building and Nuclear Safety, n.d., available at: http://
www.bmub.bund.de/en/topics/economy-products-resources/resource-efficiency/deutsches-
ressourcenetfizienzprogramm/german-resource-efficiency-programme-progress/.
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UHTETpUpaHe Ha I00aTHOTO M3MEPEHHE B MOJUTHKATa 32 €(PEKTHBHO W3-
MOJI3BaHE HA PECYpCUTE, T.€. OTUYMTAHE HA BIUSIHHUETO, KOETO Ta3u MOJUTHKA
Ha ['epmaHus 111e OKa3Ba BbPXY OCTAHAIIUS CBAT (0COOEHOCT, KOSITO C€ Ha0It0-

JlaBa M B XOJIaHJICKaTa MOJUTHUKA, KAKTO I11€ BUIUM I10-HATAaThK);

YCKOPCHO HACOYBAHC Ha YyCHUJIMATA B FepMaHI/IH KbM BCC IIO-MaJIKa 3aBHUCH-
MOCT OT CYPOBHHHU 3a CMCTKAa HA PAa3BUBAHCTO Ha YIIPABJICHHUCTO HaA 3aTBOPC-

HH OUKIIK B PA3JIMYHUTC IIPOU3BOACTBCHHU O6J'IaCTI/I;

OCUTYPSIBAHE HA YCTOMYMBO M3IIOJI3BAHE HA MPUPOAHUTE PECYPCHU B ABJIIO-

CPOYCH IIJIaH 1 OpUCHTAIMA Ha IAIIOTO O6HICCTBO KbM Ka49CCTBO Ha PaCTCXkKa.

OcBeH Te3u YeTUpH BOJCIIIM IPUHIIUIA, B IIJIaHA ca 0DOPMEHH U nem cmpameu-

yecku yenu.’

>

>

OCHUT'YpsIBaHE Ha T. Hap. YCTOMYMBHU CypoBUHHU. ToBa TpsiOBa Aa cTaBa ¢ IpH-
JlaraHe Ha CTpaTerus 10 OTHOUIEHHE HAa CYPOBHMHHUTE OT CTpaHa Ha IeépMaH-
CKOTO TPABUTEJICTBO, KAKTO M C YBEJIMYABAHE HA JieJla Ha Bb30OHOBIEMUTE

CYpPOBHHH B ITPOU3BOJICTBOTO;

yBeIM4YaBaHe Ha €(PEKTUBHOCTTA MTPH U3TIOI3BAHETO HA PECYPCH B TPOU3BOI-
cTBOTO. TOoBa OM MOIJIO J1a CTaHe, aKO CE 3aCHJIM POJIATa HA MHOBALIMUTE U Ha
KOHKYPEHTOCITOCOOHOCTTA Ha MPEANPUATUATA Upe3 pa3padOTBAHETO U pa3-
MPOCTPAHSBAHETO HA Pa3IMYHU BUCOKOC(HEKTUBHU METO/IN 3a MIPOU3BOJICTBO
P U3I0JI3BAHE HA pecypcuTe (KaKTO Pa3iMyHU CYpPOBUHHU 3a MPOU3BOJICTBO-
TO, TaKa U CHEPTUMHU CYpOBUHHU). JIpyru BakKHU JIOCTOBE B Ta3W MOCOKa ca
WHOOPMHUPAHETO 332 M TIOOHIPSIBAHETO HA M3IMOJI3BAHETO HA CHUCTEMU 3a YTI-
paBlieHUE Ha OKOJHATa Cpeja, BCSIKAKBYM MHOBATUBHU JICMHOCTH, HACOYEHU
KbM WHTETPHpPAHE HA KPUTEPHUHUTE 32 €(HEKTHBHO M3MOJI3BAHE HA PECYPCUTE
B MPOJYKTOBUTE KOHIICTIMH, UHTETPHUPAHE HAa OMA3BaHETO HAa PECYpPCUTE B

MIpOoLHCCUTC 110 CTaHAapTU3alki,

340CTPsAHC Ha 06HIGCTB6HOTO BHUMAHHMC 110 BBIIPOCA 3a BUJld KOHCYMUPAHH

IMPpOAYKTH. [TocTrenenno TpSI6Ba Ja CC Bb3IINTaBa Cb3HAHUC, YC IIPOAYKTHUTC,

82 Overview of the German Resource Efficiency Programme (ProgRess). Federal Ministry for
the Environment, Nature Conservation, Building and Nuclear Safety, n.d., available at: http://
www.bmub.bund.de/en/topics/economy-products-resources/resource-efficiency/deutsches-
ressourcenetfizienzprogramm/german-resource-efficiency-programme-progress/.

133


http://www.bmub.bund.de/en/topics/economy-products-resources/resource-efficiency/deutsches-ressourceneffizienzprogramm/german-resource-efficiency-programme-progress/
http://www.bmub.bund.de/en/topics/economy-products-resources/resource-efficiency/deutsches-ressourceneffizienzprogramm/german-resource-efficiency-programme-progress/
http://www.bmub.bund.de/en/topics/economy-products-resources/resource-efficiency/deutsches-ressourceneffizienzprogramm/german-resource-efficiency-programme-progress/

MPOU3BEACHU MpU e(PUKACHO H3IOJI3BAHE Ha pecypcuTe, TpsOBa ga Obaar
MPEANOYNTAHN; YPE3 BHBEKIAHETO HA HOBH CEPTH(PUKANMOHHU CHCTEMH,
KOWTO J1a 3aCHJIAT JICUCTBHETO Ha CHIECTBYBAIUTE TAaKMBa, KAKTO W Upe3
M3IMOJI3BAHETO HA MEXAaHU3MHUTE Ha T.HAP. 3eleHU ObpPHCABHU NOKYNKU KATO
WHCTPYMEHT 3a 3aCWJIBaHE Ha MPUJIATAHETO HA IPUHIIMIHUTE Ha €()EKTUBHOTO
U3II0JI3BaHE HA PECYPCHTE;

YKPENBAHC Ha YHPAaBJICHHUCTO Ha 3aTBOPCHHA HUKDBJI HA M3IIOJI3BAHC HA PC-

CypCHTE;

H3II0JI3BAHCTO HA PA3JIMIHU pa6OTHI/I HHCTPYMCHTH B IIOJAKPCIIAa HA H36paHa-
Ta MoJUTHUYECKa JuHus. Te3u HHCTPYMCHTHU BKJIFOYBAT HAIIPUMCD pa3JIMIHHA
MCPKH 3a IMOBUIIABAHC HAa PA3MpPOCTPAHCHUCTO HaA IIadapa Ha TaKHMBa IIPOAY-
KTHU 1 YCIIYTH, KOUTO Ca Cb34aJICHU IIPH e(i)eKTI/IBHO H3I10JI3BAHC HA PCCYPCHU-
TC; IIPCMAaxXBaHC Ha CY6CI/II[I/II/ITC 3a HAaCbp4YaBaHC HA U3II0JI3BAHCTO Ha pa3JIn4-
HM BHUJIOBC KOHBCHIIMOHAJIHHN PECYPCHU; OKA3BAHC HA IOJKPCIIa 3a HAYYHHUTC
U3CJICABAHMA M ITOBHIIABAHC Ha 3HAHUATA B Ta3HU O6HaCT; pasminupsaBaHC U
HaATpaX1aHC Ha 3aKOHOJAaTC/IHATAa PaMKa B Ta3H 00J1aCT KaKTO B CTpaHara,

taka U B EC ¥ B MeXXyHapOJCH I1aH u ap.*

JIbprkaBaTa OKa3Ba aKTHMBHO ChJACHCTBUE HA OTAEIHUTE PUPMHU, Taka 4ye Ja Mpu-

Jarat MCToauTC Ha e(bCKTI/IBHO H3I10JI3BAHC HA PCCYPCUTC. ToBa cTaBa OCHOBHO IIO JIM-

HHA Ha IIPCAO0CTABAHC HAa ITOJIUTUYCCKA U HHCTUTYLIMOHAIHA ITOAKPCIIA B JOIIBJIHCHHC

KbM OAbpPKaBHU I'apaHIIUKW 3a MTHBCCTULIUUTC B lIy)K6I/IHa.

B nonbiHenue e BaxkHo Aa ce otoenexu, ye B nporpamara [IPOI'PEC ca 3anoxe-

HH OIIC YCTUPU OCHOBHU HpI/IHIII/IHaIS4

MMOBHIIAaBaHC Ha OTTOBOPHOCTTA HA IIPOU3BOAUTCIMUTEC 11O OTHOILICHUC HA Ha-

YUHUTE, 10 KOUTO U3pabO0TBaT U TIacUpaT Ha Mma3apa MpoIyKTUTE CH;

HN3y4YaBaHC Ha Bb3MOXXHOCTTA [a 6’b,Z[aT OIIPCACIICHU LCJIIK 3a C’b6I/IpaHC Ha
CYPOBHUHHUTEC OT CHCI_[I/I(l)I/ILIHI/I IMPOAYKTH, Ooratu Ha KPUTUYIHO Ba’KHU 3a UKO-

HOMMKATa Ha CTpaHara MCTaJIH,

8 Comparaison internationale des politiques publiques en matiére d’économie circulaire, Etudes &
docum ents, Commissariat général au développement durable n° 101, Janvier 2014, p. 40.

8 Overview of the German Resource Efficiency Programme (ProgRess). Federal Ministry for
the Environment, Nature Conservation, Building and Nuclear Safety, n.d., available at: http://
www.bmub.bund.de/en/topics/economy-products-resources/resource-efficiency/deutsches-
ressourcenetfizienzprogramm/german-resource-efficiency-programme-progress/.
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e OmpejAeIsIHE HA 1M M0 OTHOIIEHWE Ha OONTMHCKUTE OTIAIbIIH, KAKTO M Ha

JIEMHOCTUTE, CBBP3aHU ChC CTPOUTEJICTBOTO U pa3pylIaBaHETO HA CTPAJIU;

e 0Oopba cpelry HE3aKOHHUTE JIEWHOCTH, CBbP3aHU C U3HOC U MOJKPEIa 32 Bb3-

CTAHOBSIBAHE HA PECYPCUTE B PA3BUBAILUTE CE CTPAHMU.

Te3u yeTnpu NpUHIMIIA YACTUYHO MOraT J1a ObJaT OTKPUTHU U B 3aKOHA 3a MOOLI-
psIBaHE HA KPbIOBAaTa MKOHOMUKA U 34 €KOJIOTMYHOTO U PALlMOHAIIHOTO yIIPaBJICHUE HA

OTHHaabLHTC.

I'epmanus e cpen ctpanute ot EC, kouTO Hall-paHO 3arouBar CUCTEMAaTUYHU YCHU-
JI¥st 32 HajlaraHe Ha Kpbroeust Moziesl. OCOOEHOTO €, Ye Ta3u AbprKaBa € CHITHO €KCTIOPTHO
OPHUEHTUPAHA, HEWHATA UHIYCTPUSI KOHCYMUPA OIPOMHHU KOJIMYECTBA CYPOBUHU U IIPO-
M3BEXKIA MPOIYKITUS 32 MMa3apuTe OT LEHs CBAT. 3a 1a ObJaT repMaHCKUTE CTOKU KOH-
KypEHTHU Ha CBETOBHHUSI Ma3ap, T€ TpsOBa Jla C€ U3TOTBSIT MPU MAKCUMAIIHO €(DEKTUBHO
U3I0JI3BaHe Ha pecypcuTe. ToBa 10 M3BECTHA CTETEH M0 €CTECTBEH BT Hajlara He00Xo-
JMMOCTTA Ja ce paboTH YCUIIEHO 3a U3Clie[BaHe Ha €(DEKTUBHOCTTA HA PECYPCUTE, Thp-
CEHE Ha CpeZCTBa TS Ja ObJie HEMPEKHCHATO MOBUIIIABAHA, CTUMYJIMPAHE HA PA3INYHU
WHOBALIMH, KOUTO Ja MOAIIOMAarar TO3M MpOoLEC, U HE HA MOCIEIHO MICTO — KyJITUBUPAHE

Ha ChOTBETCTBAIIIOTO OOIIECTBEHO Ch3HAHKE, KOCTO Ja IMOAKPEIISl Te3U YCHUIIHSI.

XoadaHausd

Tonsima nomnysnsspHOCT B XOJIaH M UMa MPAKTUYECKOTO MTPUIaraHe Ha KOHLIEMIHU-
ATa ,,0T JroJIKa 10 Jronka“. Kakto u B SnoHUs, U TyK JbpkKaBara urpac MHOTO BaKHA
pOJI 3a MOIYJSIPU3UPAHETO HA Ta3W OCHOBHA 3a KpbroBara MKOHOMHMKA KOHIICTIIIUSI.
MuHHUCTEPCTBOTO HA OKOJIHATA CPEAA € OCHOBHO JIEUCTBALIO JIMIIE 32 HAChPYABAaHE HA
OpearpusATUsATa 32 0OMsIHA Ha OMUT 3a OCHIIECTBABAHETO HA Ta3u uaes. [Ipe3 2009 1. e
CH3/a/ICH CTEIHalICH KIy0 Ha MpeAnpHUsITHATA 32 CIOACIISTHE HA OTUT 3a T00pU Mpak-

THKH B Ta3W 00JIACT.

KOHHGHLII/IHTEI ,,OT JIFOJIKa A0 JIFOJIKA® cTaBa 4acT OT HaHI/IOHaJIHI/ISI IIJIaH 3a VYII-
PaBJICHUC HA OTIIAABIHUTC U CTUMYJIMPA ONIPCACIIIHCTO HA CCACM IMUJIOTHH oOnacTu Ha

IMPHUIIOKCHUC.

B ctpanara cbi10 Taka HaMupa MUPOKO MPUTIOKEHUE U MHIYCTPHATIHATa CUMOU-

o3a nox1 (hopmara Ha exkornapkose. [llectaecer mpoiieHTa OT ekonapkoBeTe B EBpomna ce
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Hamupar B XojaHaus. BaxkHo HampaBiieHHe B XOJaHACKaTa MOJUTHKA, HACOYeHA KbM
KpbhroBaTa UKOHOMUKA, MPEJCTABIISIBA JCHHOCTTA 110 OTHOLIEHUE HA TPETUPAHETO Ha
ornaabiuTe. CTUMYI B TO3M CIy4yail € BUCOKATa I'bCTOTA HA HACEJIICHUETO B XOJIaHIus,
KOSITO, KaKTO U B SIMOHMS, C€ OKa3Ba BaxkeH (DAKTOp 3a ThPCEHE Ha MOJAXOSIIU pelie-
Hus Ha ipoOsieMa. ToBa 00sicHsIBa U (akTa, ye B XOJIaH IS yCHIMSITA 32 PELIMKINPAHE
Ha OTHAAbIM CJIEIBAT TPATULIUS OT AeceTmieTus. Te3u ycunus Habupar 0MbIHUTE-
Ha CKOPOCT 0COOEHO CJIe]T CTIeIMAIIHO MpoBeaeHara pegopma npe3 2002 1., HacoueHa
KbM LIEHTPAIN3UPAHETO Ha JIGMHOCTUTE MO TPETUPAHETO Ha OTHaabIuTe. Taka Hanpu-
Mep KbM HacTosmuss MoMeHT 80% OT oTmagbIUTe Ce pelUKIupar (3a CpaBHEHHE C

50% npe3 1985 1), ocBeH ToBa 12% OwuBar usrapsinu, a 3% — 3apaBsHu.®

ITpe3 2010 r. B Xonanausa ce cb3naBa HanponanHa mporpama 3a IpupoJIHUTE pe-
cypcu. To3u noKyMeHT mpecTaBisiBa 0000IIeHE Ha CHIIIECTBYBAIIH O MOMEHTA TIO0-
JIUTUKH B PA3JIMUHU 00JIaCTH, HACOUCHHU KbM YCTOMYMBOTO YNPABIICHUE U U3MOJ3BAHE
Ha npupoaHute pecypcu. [10-KOHKPETHO Te3U MOJUTUKH Ca Pa3lieJaHd B CICIHUTE

JTOKYMEHTH:
» [lonuTuyecka nporpama: 6MopazHooOpa3ueTo paboTu;
e IlonuTnyecku AHEBEH pell: yCTOMUNBU XPAHUTEIHU CUCTEMH;
e [IpaBuTENCTBEH MOAXO KbM YCTOMUYUBOTO PA3BUTHE;
e HMuuumarusa 3a ycTroM4uMBa ThPIrOBUS;
*  YCTOMYMBH JIOCTABKU;
e VYcrolunBa MOJIUTHKA 32 IbPBECUHA;
* IlonuTuka 3a 6buoropuBara;
« IIpoekr ,,Hemoctur B cBAT B mpexox’;

° HOSI/IHI/ISI OTHOCHO MCKIAYHAPOAHUTC IPAKTUKHN 10 KOPIIOPAaTHUBHA COIIHAIHA

OTTOBOPHOCT;

° Ot monuTHKA 3a OTIHHaAbOUTC KbM YIIPABJIICHNC HA )KU3HCHUA I_II/IK’bJ'I.86

% Bax. OCDE « sustainable materials management» ; European Environment Agency — Country
assessments — Netherlands; Eionet — European Topic Centre on Sustainable Consumption and
Production — Country Factsheets

8 Bxk. Survey of resource efficiency policies and approaches. European Environmental Agency.
2011. Available at: http://www.eea.europa.eu/themes/economy/resource-efficiency/resource-
efficiency-policies-country-profiles
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WHTepecHOTO B cityyas €, 4e B Ta3W HallMOHAJIHA ITporpamMa Ha XoJIaH s ce Ipe.-
jara abpraBata Jia IoeMe OTTOBOPHOCT 3a BPEIHUTE NOCIEIULU BbPXY €EKOCUCTEMUTE
IO LEeJUS CBAT, 00pa3yBajM ce B pe3ysiTaT Ha TOBA, Y€ HEHAaTa MKOHOMHUKA 0 €IUH
WIM YT HAYMH U3I10J13Ba Pa3IMYHU BUJOBE NPUPOIHU pecypcu. OCHOBA Ha Tazu (pu-
nocodus € GaxkThT, ye Makap Ja € MaJjika 110 TEPUTOPUsS U HaceJIeHue, XoJaHaus UMa
CUJIHO pa3BUTa ThProBUs U pUOOJIOBHA MPOMHUIIEHOCT U 1O JIMHUS HAa TE€3U OCHOBHH
32 UKOHOMHUKATa M JIEWHOCTHU TSl BIUSEC BbPXY ChCTOSIHUETO Ha PA3JIMYHU PECYPCH 110
uenusi cBAT. ToBa BIUSIHUE B MHOTO OT CIy4aWTe C€ OCBIIECTBABA KOCBEHO, Thil KaTo
poisita Ha XOoJaHAMs € CaMO HAa YYaCTHUK BbB BEpUrara Ha JOCTABKH WJIM KaTo pe-
ekcrioptupainia crpasa. [lopanu tazu ocobeHOCT 0baue, NEUHOCTUTE, KbM KOUTO TS
MuMa OTHOIIEHUE, TPsIOBA J1a Ce ThPCAT U B IBETE IIOCOKH, T.€. U B IIpOLeca Ha JOOUB Ha
CYpOBHHH, U B IIpOLECa Ha IIJJACUPaHE HA KpalHWUTE NMPOAYKTH. B mbpBus ciaydail Xo-
JaH/IMsI OKa3Ba Bb3ACHCTBUE BBPXY MKOHOMUKHUTE U CbCTOSSHUETO Ha EKOCUCTEMUTE HA
pa3BUBAILINUTE CE CTPAHU, BbB BTOPHUS — OCHOBHO Ha cTpaHu oT EC, 3a KouTo € npeaHas-
HauyeH U3HOCBHT. My, Ka3aHo 10 Apyr HA4YMH, )KU3HEHUAT [IUKBJ HA IPOLYKTUTE, KOUTO
ca 00EKT Ha ThProBHs OT CTpaHa Ha XOJIaH]Ks, 3a1104Ba reorpa)cku B pa3BUBAILIUTE
Ce CTpaHU U 3aBbPILIBA HAKBJE Apyrajae no csera, ocHoBHo B EC. IIpoyuBane, u3ror-
BeHo oT CE Delf , He3aBUCHMa KOHCYJITaHTCKa KOMITaHMS, 3aHMMAaBalla Ce C aHaju3
Ha pa3JIMYHU aCIEKTH Ha MPOSIBIICHUATA HA €KOJIOTUYHUTE (PEHOMEHH, IT0Ka3Ba KOU ca
MaTepUaluTe U CYpPOBUHUTE, U3MOI3BAHM B XOJAH/CKAaTa UKOHOMHKA, KOUTO UMAT Hail-

3HAYUMO E€KOJIOTMYHO Bb3jeicTBHE:"
— Maclia OT pa3IuYHu CEMEHA, COs;
—  MECO U MJICYHHU MPOTYKTH;
—  Kakao, BKJIIOYHUTEITHO MIOKOJIA0BH MPOIYKTH;
— puba;
— JIbpPBECHHA U XapTHS;
—  TaMyK;
— TPaHCIOPTHU yCIyTH;

— CTOMaHa, MeJI, aATyMUHUM, [INHK;

87 Survey of resource efficiency policies and approaches. European Environmental Agency. 2011.
Available at: http://www.eea.europa.eu/themes/economy/resource-efficiency/resource-efficiency-
policies-country-profiles
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—  CIEKTPUYCCKH IMPOBOIHUIIN;
— 3bpHEHU XPaHH;
— 0eToH;

— Kaprodu.

X0NaHACKOTO MPABUTEICTBO MPABU MPOTHO3M 33 PA3BUTUETO HA CTPAHATA U Bb3
OCHOBA Ha TAX €a OINpPEAEIICHN KOHKPETHH LIeJIA, KOUTO UMaT OTHOIIEHUE KbM KPbIO-
BaTa UKOHOMUKA. Taka HanmpuMep oyakBaHusTa ca, ye kbM 2050 r. me TpsOBa na ce
THPCAT HAYMHU J]a C€ OCUTYPH XpaHa U MOJCIIOH 3a 9 MIp/. TyIIN HA TEPUTOPHUSITA HA
ctpanara. O0mara 1es, KoaTo MPaBUTEICTBOTO CU MOCTABS, € EKOJIOTMYHUST OTIeya-
THK OT IPOU3BOJICTBOTO HA HEOOXOJUMUTE 3a 1IeJITa CTOKH Ja ObJe CBEIEH 10 MUHH-
MyM. 3a€HO C MApTHHOPHU OT YACTHUSI CEKTOp TO pabotu 3a mocturaneto Ha 100%
YCTOWYUBU JOCTABKH 3a MyOJUYHHS CEKTOp, 3a ocurypsBaHeTo Ha 100% kakao oT

YCTONYMBH M3TOUHUIU KbM 2025 . 1 ap.™

[IpaBu BrieyarneHue, 4ye B XOJaHIUs CEKTOPHUTE MOJUTHUKHU 332 OCHIIECTBSIBAHE
Ha KpbhroBaTa MKOHOMHKA ca MHOTO JI0Ope pa3paboTeHu, HO TOBa, KOETO JIUIICBA, 32
pasyiika ot mnpaxkTukara B Anonus 1 Kurait Hanpumep, € IJI0CTHa UHTETpaLusl 1o-
Mexy uM. OcBeH ToBa, XOJIAHIMs CE€ OTINYABA C U3KIIFOUUTENIHA aKTUBHOCT HA MUKPO
paBHMUIIIE 32 MMOBUIIIaBaHE HAa €(PEKTUBHOCTTA HAa U3IMOJI3BAHETO HA PA3ITUIHUTE PECYP-
CH, 32 HaMaJIsIBaHE HAa €KOJIOTMYHHMS OTIIEYAThK HA OTACIHUTE BUIOBE CTONAHCKU JeH-
HOCTH, 3a 3a0CTPsIHE Ha OOIIECTBEHOTO BHUMAaHHUE KbM Te3u mpodiemu. bu morno na
ce Kaxe, ye ako B Anonus u Kuraii, a 10 ronsima creneH u B [ epManus, moJMTUKATa
Ha IIPEeXo]l KbM KPbhIroBa MKOHOMHKA ce (popMHUpa OTTope HAI0Iy — OT IPABUTEIICTBOTO
KbM OTJCIIHUTEC MKOHOMHYECKU CYOEKTH, B XOJaHIUs TO3H MPOIIEC KaTO Y€ JIM BbPBH
B oOparHa nocoka. OOscHeHusATa Ha TO3W (PEHOMEH Morar jJa ObJaT OT Hal-pPa3IuIHO
€CTECTBO, BEPOSITHO HEMaJIKa POJIsl 32 HErO M3WrpaBa M XOJaHACKaTa HapOAOINCUXO-
JIOTHUsI, CTpaHa, YNMUTO HAPOJ UCTOPUUECKHU € TIPOSBSABAI U3KITIOUUTETHA O0OPOCHOCT 1

MHBOATHBHOCT, 3a J1a OCUT'YPH CBOCTO OLCJIsIBAHC.

8 Survey of resource efficiency policies and approaches. European Environmental Agency. 2011.
Available at: http://www.eea.europa.eu/themes/economy/resource-efficiency/resource-efficiency-
policies-country-profiles.
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DpaHuua

3a paziuka OT pas3rniieJaHuTe 10 MOMEHTA AbpiKaBu, BbB DOpaHIus uaeara 3a Kpb-
roBaTa MKOHOMHKA JI00MBa IMIMPOKA MOMYISPHOCT CPABHUTEIHO MO-KHCHO, MOXKE Ja
ce kaxxe ot 2007 1. Hacam. IIpe3 2007 1. e mbpBaTa cpella Ha ABMKEHUETO ['peHe,
OCHOBAHO TIO MHUITMATHBA Ha (PPEHCKUS Mpe3uaeHT mo ToBa Bpeme Hukoma Capkosw.
JIBMKEHUETO TpEe/ICTaBIsABa OTBOPEH PopyM 3a 00OCHkKAaHE HAa MPOOIEMUTE HA OKOJI-
HaTa cpelia U YCTOMYMBOTO PA3BUTHE, B KOWTO y4acTBAT MOJUTHIIHA, OOIICCTBEHUIIN H
JPYTH IPeJICTaBUTENIM Ha TpaXaaHCKOTO oluiecTBo. [lapanenHo ¢ obuecTBeHUTE Je-
0atu, ATeHIIHsITA 110 OKOJIHA CPeJla M yIIPaBIICHUE HA CHeprusita BbB DpaHIns U3roTss
aHaJIM3, CIIOpe]l KOWTO MPOSBICHUATA HA KPbroBaTa UKOHOMHUKA TPsiOBa Jla c€ ThPCAT

Ha TPU paBHHUILA:
e  YIOPABJICHHE HA OTHAJBLUTE;
e IO JIMHUS HA ChBKYMHOTO MpE/JIaraHe;

e  TMOTPEOJICHUETO OT UKOHOMHUYECKHTE CyOeKTH.*

3a MOCTUraHEeTO Ha YCIICX B TC3U TPU HAIIPABJICHHUA BA’KHO 3HAYCHUC MMaA POJIITA
Ha OTACIHUTC PCTUOHM Ha CTPaHaTa U MO-CIICHUAJIHO aKTHBHATA IMOJIMTUKA Ha MCCTHO

paBHHULIC.

Peanu3upanero Ha KpbhroBara UKOHOMHMKA C€ OCHOBAaBa HA PelvIla JAEHHOCTH 1O
MECTa, KaTo HapuMep JACIEHTPATU3NPAHETO HA MPOU3BOJCTBOTO U JOCTHIIA 0 EJIEK-
TPUYECTBO YpPE3 U3MOI3BAHETO HA T. HAP. UHTEIUIEHTHU Mpexu (smart grids), KouTto
110 ITOI00ME Ha MHTEPHET MpPEkaTa B KOMYHHUKAIIMOHHOTO ITPOCTPAHCTBO 1€ TOCTABST
EHEeprus J10 BCsiKa Touka. B TO3M cMUCHIT 0COOEHO 3a TOJIEMU 0 TEPUTOPHS IbPKABU
kato OpaHIus, pernoHANM3aIMATa Ha IEHCTBUATA B TIOCOKA KPhroBa MKOHOMHKA € OT

OCHOBHO 3Ha4YCHUC.

BB @pannus npouechT Ha U3CIeIBaHE, aHATM3UPAHE U OPUIMATU3UpAHE Ha
uH(popMaLMiITa 32 Pa3HOOOpPA3HUTE ACMEKTH HAa KPbroBara MKOHOMHUKA, MOJ3ZUTE OT
Hesl M KOHKPETHUTE HAYWMHU 33 NOCTUTAHETO U Ha PAa3jIMYHUTE PaBHUIIA B HKOHOMM-
Kara, € MHCTUTyIMoHanu3upad. OT eaHa cTpaHa, Ibp>KaBHATa ATEHUHs MO OKOJHA

cpella U ymnpaplieHWEe Ha €HEPTusATa U3BHPIIBA MOJOOHH ACHHOCTH, OT Ipyra € Ch3/a-

% Bx. Agence de I’environnement et de la maitrise de 1’énergic (ADEME), http://www.ademe.fr/
expertises/economie-circulaire.
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JNEHUAT CIEeUaiHo 3a 1uenta MHCTUTYT 3a KpbroBa MKOHOMHUKA — HEMPABUTEJICTBEHA
opraHuzalius, ocHoBaHa oT (ppeHckus aenytar Opancoa-Muiien Jlambep u excniepra
no ycroitunBo passurue ['peropu JKasapuna npe3 2013 r. OcBeH ToBa, B TpU BHUCIIH
yuniuiia BbB @panuus ce npeiara o0ydyeHre 1o CleUaHOCTH B 00pa30BaTeIHO-

KBaJIM(PUKAIIMOHHATA CTETIECH ,,MarUCThP"‘, CBbP3aHU C KPhroBaTa MKOHOMUKA.

Jlanusn

Hanwst, nogo6Ho Ha ['epmanus u @panius, e cpen Hali-aktuBHUTE cTpanu oT EC B
yCHJIHSITA 3a TpaHC(opMalusaTa Ha HACTOSIIIINS TUHEEH HKOHOMUYECKH MOJIEN B KPBIOB.
ToBa ce Buk1a OT peauia MOJIUTUKY HA JATCKUTE MTPABUTENICTBA, KOUTO LENST CUCTEMHO

nmoArnomMaraHe Ha yCUJIMATa B Ta3W IIOCOKAa Ha BCUYKU PaBHHUIIA B 06HICCTBOTO.

XpucTomMaTHeH € IpuUMePbT Ha Jarckus rpag KamyHn0opr, KbIeTo npuiaraHeTo
Ha MPUHIIMIIATE Ha KPhroBaTa UKOHOMHMKA 3arl0YBa MHOTO TOJIMHU MPEIN caMara 1mosiBa
Ha TO3U TEPMHUH U BbBEXJIAHETO MY B YIIOTpeOa B MKOHOMUYECKaTa HayYHa JIUTepary-
pa. IIpe3 1961 r. 3anmouBa NpoeKT 3a U3IMOI3BAHETO HA BOJIa OT €3epoTo Tuco 3a uenure
Ha HOBA METPOJIHA pauHEpHs, TaKa Ye J1a He Ce U3UepIBaT OrpaHUUYEHUTE KOJINUECTBA
MOJIMOYBEHN BOAM B obOnactra. OOIMIMHATA HA TpajJa Ce 3aeMa C OPraHU3UPaHETO Ha
cTpoeka Ha TphOonpoBoaa. Padpunepusita punancupa Haunnanneto. Ha ocHoBara Ha
Taka Ch37aJ€HOTO MAPTHLOPCTBO BHB BPEMETO CE€ M3TPAXKIAT PEAMIIA JPYTH B3aUMO-
NEeNUCTBUS, KOUTO KbM MOMEHTA Ca JIOBEJU JI0 TOBA, Y€ OTIAIbYHUTE IPOYKTU OT JeH-
HOCTTa Ha eJIEKTpUUYecKara IeHTpasia B rpaja ce U3MOoJ3BaT KaTo CYpOBUHH 3a JAPYTH

IMPON3BOACTBA.

N3cnenBanns Ha IKOHOMUYECKUTE ePeKTH oT m3rpaaeHara B Kamynoopr uamyc-
TpUaJTHa CUMOM03a HEJIBYCMHCIICHO ITOKa3BaT, Y€ (PMHAHCOBUTE U €KOJIOTUIHUTE e(ek-

TH OT Hes ca 3HauuMu.”’

% Jacobsen, Noel Brings. Industrial Symbiosis in Kalundborg, Denmark: A Quantitative
Assessment of Economic and Environmental Aspects. Journal of Industrial Ecology, Volume
10, Issue 1-2, pages 239-255, January 2006, Available at: http://onlinelibrary.wiley.com/
doi/10.1162/108819806775545411/abstract
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% k3: 00

Ha npakTuka kpbroBata UKOHOMHUKA € (DyHKIIMOHUPAJIA [0 €CTECTBEH BT OT
CaMOTO HA4YaJI0 HA YOBEUIKA JECHHOCT. TEXHOJOITMYHUAT IIPOrpec aBa Bb3MOXK-
HOCT 3a U3BJIMYAaHE HA OTPOMHH KOJIMYECTBA CYPOBMHH, 34 Ch3aBaHE HA CHHTE-
TUYHHU MaTepuajId U MPOU3BOACTBOTO HA MHOTO Ha Opoil CTOKM HAa HUCKU LIEHHU.
KonmnuectBoTo Ha Giarara o6aye HEMMOBEPHO CE yBEINYaBa, KaToO BIIOCIIECTBUE
C€ OKa3Ba, Ye 4acT OT Te3M OJiara He MOoraT Jia ce€ pasrpakaar WiH Ja ce U3I0JI3-
BaT MOBTOPHO IO €IMH WX IPYyT HAaYMH. B mpoleca Ha NpOrU3BOACTBO CE OTAEIIAT
penuia BpeJHU 3a OKOJIHATa cpejia CyOCTaHIIMM, Hajlara ce Jia ce U3rpakjaar orpo-
MHH CMETHINA, KOUTO OT CBOSI CTPaHa Ja MoeMaT U3XBBbPISIHUTE OTnaabiu. Karo
CJIEICTBUE OT TE3H MPOLIECU HATUCKBT BHPXY OKOJIHATA CPela HEMMOBEPHO CE yBe-
an4yaBa. YoBEKBT € 4acT OT Orocdepara U HE MOXKE Ja C€ U30JIHMpa OT MIPOLIECUTE,
KOWUTO MPOTHYAT B Hesl. Pa3peniaBaHeTo Ha €KOJIOTHYHUTE MPOOJIEMHU Ce MPEeBphIIIa
B IIbPBOCTEIICHEH UMIIEPATUB HA HAW-HOBOTO BpeMe. Thi Karo ce OKa3Ba, 4e J0-
CEralHus THUII TPOU3BOACTBO U3UCKBA CEPUO3HU (DUHAHCOBU PECypCH, MOCTENEH-
HO 3aI04yBaT Jla c€ ThPCIT HAYMHU 32 TpaHC(hOpMHUpaHe Ha AeCTBaIIMs JIMHECH
MKOHOMHYECKH MOJIEN B KPBI'OB, KOMTO Hape] ¢ OIIa3BaHETO Ha OKOJIHATA Cpeaa aa

OCHUT'YpH I10-BHCOKaA CTCIICH HAa NKOHOMHNYCCKaAa e(beKTI/IBHOCT.

Ot cpenara Ha XX B., KOraTo 3aro4Bar /ia CTaBaT BUJUMH HEJOCTATHIUTE HA
JMHENHUS MOJIEN, 3aII0YBAT J1a C€ NOSBSIBAT OTACIIHU U3CIIEBAHNUS, a ChILO TaKa U
OOLIECTBEHH JBUKEHHUS, KOUTO CE CTPEMST Aa Ae(UHUPAT NPOOIEMUTE U A TIPE-
Joxar perieHus. Taka ce MosABSIBAT KOHIEIIIMUTE 32 €KOC(EKTUBHOCT, 32 MHUCIIE-
HETO B CUCTEMH, 32 CUHATAa MKOHOMHUKA, 3a UHAYCTpHAJIHATa €KOJIOTus, ,,0T JIIOJI-
Ka 710 JitoaKka*“ u apyru. OOGIIOTO MEXKIY T3 OTACIHU TEOPETUYHHU KOHIECTIINH €
HOJ/IbP’KAHETO Ha UJesATa 32 HEOOXOAMMOCTTa OT TpaHC(OpMaLUs HA JTUHEHHUS
MKOHOMUYECKH MOJEJI, KaTo C€ M3MOJI3BaT NpUMEpH OT npupoaara. IkoHoMHKa-
Ta € (hopMa Ha YOBEIIKA JAECHHOCT, a YOBEK € HEM3MEHHA yacT oT npupoaara. He
€ Bb3MOXKHO CHUCTEMHTE, KOUTO TOH Ch3AaBa, Aa (YHKIHMOHUPAT €PEKTUBHO IO
3aKOHM, Pa3JIMYHU OT NpupoaHute. HeoruntaHeto Ha eeKkTUTE, KOUTO YOBEIL-
KaTa JIEMHOCT OKa3Ba BbPXY OKOJIHATA Cpela, JOPYU M B KPAaTKOCPOUEH IUIAH Aa

HC CC OTUUTAT CCPUO3HU IMOCICAUIN OT (1)I/IH3.HCOBO CCTCCTBO, B CPCAHOCPOYCH B
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JBJITOCPOYCH TUTaH MO00HA CTPATETHsI C€ OKa3Ba Hee(PEKTUBHA OT MKOHOMUYECKA
rieHa Touka. PasmienannTe TEOPETUUHU KOHIIETIIMM APTUKYJIUPAT UMEHHO Ta3H
OCHOBHA 0COOEHOCT Ha JIMHEWHHS NKOHOMHUYECKH Mozell. [locTerreHHo Bee rmoBeue
JI'bPKABU TI0 CBETA, HAYEJO C HaW-pa3BUTUTE, NIpUEMAT HYKAaTa OT IPOMSIHA Ha

MOZCIIa 1 3all04YBaT Ja U3rpaxJaar CTPpAaTCrunu U MOJUTUKA B Ta3W IMOCOKaA.

Kpbrosara mkoHOMHKa KaTo KOHIIEMIMsS OO€AMHSBA MHOXKECTBO Pa3jiMYHU
MOHATHS — ,,0T JIFOJIKA JI0 JIFOJIKA*, eK0e(PeKTHBHOCT, OMOMUMUKPUS, UHIYCTPH-
aJlHa €KOJIOTHs, KacKaaHu cucteMu mp. OOIIOTO MEXy BCUUKHU TAX € CTpeMe-
BT B Mpolleca Ha Ch3/laBaHe Ha Oiara Ja ce Mpujiarar OCHOBHUTE MPHHIIUIIH,
KOUTO (pOpMHpAT KPBroBUsI MOJET — ,,0THAIBIIUTE ca XpaHa®, ,,pa3HO00Pa3HETO €
cuia‘“, eHeprusita TpsaOBa Jja ce reHepupa OT Bb30OHOBSIEMU U3TOUHUIIU, MUCJIE-
HETO TPsiOBa /1a cTaBa B cucteMu. ChIleCTBYBaT 00a4e MHOKECTBO MPOOIEMU TIPH
NPUJIAraHeTO Ha TE3W MPUHIUIH U T€ MPOU3TUYAT OT HAYMHA Ha (QYHKIIMOHUPAHE

Ha TpaauIIMOHHHWA JTHMHCCH HKOHOMHWYCCKHU MO/JICII.

BogemunTe B MKOHOMHUYECKOTO pa3BUTHE IbPKABU B CBETA BEUE Ca IPU3HAIIN
HEOOXOMMOCTTa OT aKTHBHA MOJIUTHKA B Ta3M mocoka. Karo nmuaepu ce oTKpo-
saBar Anonus, Kurai, [epmanns, Xonanausa, @pannus, Jlanus u rojasama 4acT OT
ctpanute oT EBpomnelickusa cbro3. Te3u cTpaHu cbh3aaBaT U Opwiaratr Jbp>KaBHU

IIOJIMTUKH U I[06pI/I IMPaKTUKH, KOUTO Ja 6’[>I[aT IMpUMCEP 3a OCTAHAJINA CBAT.

Bbnpekn 3asBEHOTO KeNaHWE 3a IPOMsHA HA MKOHOMUYECKHUS MOJEI, BCE
Ollle yCUJIMAATA HA OTJEIHUTE CTpaHH, 1opu B pamkute Ha EC, ocraBar ¢pparmen-
ThpaHu. B Hsxon mabprkaBu, HanpuMmep Anonus u Kurai, Moxke na ce kaxe, 4e
KpbroBara MKOHOMHUKA € IIOCTaBeHa B LIECHThPa HA UKOHOMUYECKU )XUBOT. M3rpa-
JIEHU Ca IUJIOCTHHU 3aKOHOAATEITHU PAMKH, KOUTO Ie(PUHUPAT ITpaBaTa v 3aablIxKe-
HUSITA Ha OT/IEITHUTE UKOHOMHUYECKH cyOekTH. Ch3aieHu ca penuia creuupuyHu
CTUMYIJIM U CAHKIIWH 3a OTAEIIHUTE JEUCTBUS, KOUTO TE MpeanpuemMar. Takosa mnoa-
poOHO 3akoHOAarencTBO Bee omie He € (akT B EC. OtaenHuTe 1bp’kaBu B HETO-
BUTE TPAHULM MPOBEKIAT COOCTBEHH HALIMOHAJIHU MOJIUTHKU, UMAT COOCTBEHH

IMPUOPUTCTHU U IIPUHITUIIN.

3a Jda CC OCBIICCTBH IIPpOMAHATA, € H€O6XOI[I/IMO BCHUYKH ABpPiKaBU 110 CBCTA

Ja ciensar ooOmia ympasieHcka duiocodus. ToBa ce Hanara nmopaau ¢akrta, 4e
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CHBPEMEHHUSAT INI0OATU3UpaH CBAT € OTBOPEH U AbP:KaBUTE MOTPeOsBaT MHOXKeE-
CTBO OJy1ara, KOUTO HE ca MPOU3BEACHU Ha TAXHA TEPUTOPHUSL, CIETOBATEIHO € MHO-
r0 TPYIHO CaMOCTOSITENIHO Ja MPOBEXAaT e(peKTHBHA MOJUTHKA, HACOUYEHA KBHM
Kpbrosa ukoHoMmuka. [lomutukure Ha Xomanaus u ['epmaHus ca IoKa3areiaHu B
TOBA OTHOIIIEHUE — T€ CE CTPEMAT Ja OTUYNTAT BIMSHUETO Ha BHOCA U U3HOCA, KO-
rato opmMHpaT peleHusTa CU 3a JEHUCTBUS B PA3JIMYHU ACIIEKTH HAa KpbroBaTa
MKOHOMUKA. Ta3u npaktuka obadye TpsOBa a ce NpeHece BbB BCUUKHU CTPaHH, 3a

Jla C€ OCUTYPH €(PEKTUBHOCT Ha yCHIIUSTA.

143




PECYPCHO OCUI'YPABAHE
HA KPBI'OBATA UKOHOMMHKA

dunaHcoBara cuctema Karo 1su1o — B EBpoma 6ankure, B CAILLl ocHoBHO (oH10-
BUTE OOpCU — € OpUEHTHPaHa MPEIUMHO KbM (DHAHCHpaHE Ha JMHEWMHATa NUKOHOMHU-
Ka. T e JOMUHUpAIIUAT UKOHOMUYECKH MOJEI; MPOU3BOJACTBEHUTE LIUKIIU, OTTYK U
OM3HEC UKJIUTE HA OTACIHUTE UHIYCTPUH U MIPOIYKTH, ca 1o0pe n3BecTHU. ToBa ra-
paHTUpa OTHOCUTETHA MPEABUANMOCT Ha pa3Mepa Ha OYaKBAHUTE TEUajIOu, KOUTO T
reHepupar, u To JaBa He0OXoarMara 3a PUHAHCOBUTE Ma3apy CTENIEH Ha BEPOSITHOCT 3a
BB3BpAIaEMOCTTa HA THBECTUPAHUTE CPEICTBA. 3a 1a MOTaT OAHKHUTE U KAIIUTAIOBUST
nasap Jia MpefoCcTaBsAT Taka HEOOXOAMMHMS PECypeC 3a MPEBPBIIAHETO HA JIMHEHHATa
MKOHOMHUKA B KPBIoBa, TPsiOBa caMuTe TE Ja MPETHPIAT CEpro3HA TpaHChHOpMAIIHs.
Ta3u Tpancopmalys € MHOromiacToBa 1 pazoupa ce, mpuTeKaBa MHOXKECTBO CIIEIIH-
(GbUYHN XapaKTEPUCTUKH, OT €Ha CTpaHa MO OTHOIICHWE Ha OAHKHUTE, OT JApyra — Ha
KaluTaJaoBUs Ta3ap, KaTo OT CBOSI CTPaHa B pAMKUTE Ha KOHKPETHHSI KallMTAJIOB Ia3ap

i 0aHKa ChOTBETHO CHINIECTBYBAT PEAMIIA OCOOCHOCTH.

Twoii kato 3a EBpona noMmunupaiia poss 3a pruHaHCHpPaHETO HA UKOHOMUKATAa OIl-
pEeneseHo urpasit OaHKUTE, aHAJIM3BT B HACTOSAIIOTO U3CeABaHE 1ie Obae PoKycHupaH
BBPXY TAX, KaTO Ha KallMTaJOBUTE MA3apy ILIE CE€ OTACNIN IM0-MaJIKO BHUMAHUE. 3a TIX
11e ObAAT NPEICTaBEHN HSIKOM OCHOBHU TE€HACHIIMY, UMl OTHOIIEHUE KbM KpbIoBa-
Ta HIKOHOMMKA 1 HACOYBAIIM KbM OBAEIIOTO pa3BUTUE HA OTACIIHA CETMEHTH B TEXHUTE

paMKH.

Bankure ca cpe OCHOBHUTE U3TOUHUIIM HA KalUTaJ 3a IEHHOCTTa Ha (PUPMMUTE.
TsaxHata poJid 3a pa3BUTUETO HA CHbBPEMEHHUTE MKOHOMHUYECKH CHCTEMH € BOZEIA
— T€ MpEepa3NpeAesAT CPpeACcTBaTa MEXAY OTAETHUTE NKOHOMUYECKH cyOekTH. Jlo ro-
JsIMa CTEIEH B TSIXHA BJIACT € OTIYCKaHETO HAa KPEIUTEH PECYPC U ONPENEIISTHETO HA
yCIIOBUSTA 32 pUHAHCHpaHE. 3aTOBA U OJUTUKUTE, KOUTO OAHKUTE Bb3IIpUEMaT B Ta3H
o0JacT, ca M3KJIIOUUTEIHO Ba)KHH, KOraTo CTaBa AyMa 3a IPEMHUHABAHETO OT JIMHEEH

KbM KPBI'OB MOJACII HA UKOHOMMUKATA.
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Haii-o6110 morar ga ce oueprasr cleJHUTE MPOOJeMHH 00J1aCTH MO OTHOIIIe-

HHE HA 68HKI/ITe, KOHTO IIC 6’bI[aT 00EKT Ha pasnIcKgaHe B HACTOAIOTO U3CJICABAHC!

» Peeynamoprnu — xaro BCUYKH OpTaHU3allid, Ch3/IaJICHU 3a Tieuanda, OaHKUTe
€CTECTBEHO III¢ IPOABJDKAT J1a PMHAHCUPAT JIMHEHHATA HKOHOMHUKA 10T BCHY-
K1 Bb3MOXXHU (hOPMU, KOTATO TOBA € JJOXOJJOHOCHO 32 TAX. 3a Jia 3alo4YHar Ja
orpaHdYaBar J0CThIIA A0 (PMHAHCHpaAHE HA ACHHOCTH, KOUTO IMIPOTHBOpPEUYAT
Ha KpbroBara MKOHOMHKA, OaHKUTE TpsiOBa Ja ObJAT MOJIOKEHU 3abJIXKHU-

TEJIHO Ha MOHE JIBa BUJA ,,CTUMYJIN

1) HaTHCK OT CTpaHa HA PEryJIaTOPHUTE OPraHU BbPXY CAMUTE TsX, T.€. OT CTpaHa

Ha AbpiKaBara B JIMLICTO HA CHTPAJIHATAa 6aHKa;

2) HaTUCK OT PETYIATOPHUTE OPraHU BbPXY TEXHUTE KIMEHTU (KOHKPETHUTE UKO-
HOMHYECKH CYOeKTH) Aa TpaHcodpmupar aeiiHocTuTe cu. To3u HaTHUCK O MOTBI /a
Opae noz popMara Ha pa3IMuHU OapuepH 3a JUHEHHU IPOU3BOICTBA, IVIO0U U IPYyTH
CaHKIIMH, KOUTO CbBKYITHO J]a YBEJIMYaBaT PUCKa OT peaIn3UpaHE Ha 3aryOu OT CTpaHa
Ha OaHKHTE MOpaJu TOBa, Y€ He OMXa MOIVIM HaIlpUMeEp Jia CbOepaT B3€MaHUATa CU OT
KJIMEHTHU, YAUTO MIPOJYKTH Beue HsMar nazap (rmopaau 3adpaHa OT CTpaHa Ha JbprKaBa-

Ta 3a ThPT'YBAHETO C TAX, HAIPUMED, Thil KaTO ca pe3yiTar OT JMHEHHU MPOU3BOCTRA);

» Vnpaenencku — HeOOXOAMMOCTTa PBHKOBOJCTBATa Ha OAHKHTE Ja OCH3HAsAT
HY)KJIaTa OT MpoMsiHa. ToBa € 3aIb/DKUTEITHO YCIOBHE 3a MPOKAPBAHETO HA
BCSIKA €/THa TOJIMTHKA, 0COOCHO KOTaTo TSI BOJAM JO PSA3BK 3aBOM OT Tpaju-
IIMOHHUS HAauWH Ha (pyHKIMOHUpaHEe. Ta3um OCh3HATOCT 0Oaye IIe Ce MOSBH
10 €CTECTBEH HA4MH I10JI HATHCKa 3a MPOMSHA, OKa3BaH OT PEryJIaTOpPHUTE
opranu. B ycrmoBusaTa Ha momoOHa 0Ch3HATOCT PHKOBOJICTBATA HA OAHKUTE I11€
MOTar Ja U3UTPasT CBOSATA KIHOYOBA POJIS 32 UACHTU(DUIIMPAHETO HA HOBUTE
MPOAYKTH U yCIIYTH, KOUTO MHCTUTYIIMUTE J1a 3aM0YHAT JIa TpejyiaraT Ha OT-

JICJIHUTE JIUIAa B KOHTEKCTa Ha TpaHcopmalusaTa KbM KpbroBa UKOHOMHKA;

> Usepasxcoane u nooovpoicane Ha Bbmpeuler AOMUHUCTIPATNUGEH Kanayumen.
He camo pbKOBOICTBOTO, HO M CIIYXUTENUTE HA OaHKUTE 1€ TpsAOBa Ja MpH-
A00MBaT 3HaHUSI OTHOCHO HOBUTE OCOOEHOCTH Ha KPBIOBUTE MPOU3BOJICTBA.
ToBa 11e ce Hayara, Tbi Karo KpbrOBUTE MPOU3BOJACTBA UMAT PA3JINYEH LIU-
KbJ U 0COOGHOCTH OT IVIE/IHAa TOUKAa HA UKOHOMHUYECKUTE UM U3MEPEHUSI —pa3-

X041, IpUXOau, Heqan6a, MMPOABJDKUTCIIHOCT HA JKMBOTA HA ITPOAYKTUTEC U TIP.
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JApyxecrBara 3a ynpasjeHHe HAa aKTHBHM, OCHOBHU WUI'DaYy Ha KAallUTAJIOBUTE
nasapu, yupasiisiBaT OCPOMHU 00€MU OT cpejicTBa oA (popMara Ha pa3IMuHU BUIOBE
LICHHU KHW>KA. Te ca 3aMHTepeCcOBaHu [1a CE HaCOYBAT KbM KHM)KAaTa Ha TE3U KOMIIAHUH,
KOUTO ca Hal-nepcrnekTuBHU. KakTo mocouBar gaHHUTe OT ctatuctukute Ha Eurosif,
pe3 MOCJIEIHUTE JIECET TOJUHH, BbIIPEKH (PUHAHCOBATa KpU3a, BCE MOBEYE UHBECTH-
TOpU C€ HACOYBAT KbM Pa3jIM4YHHU BHJIOBE HAl-00IIO Ka3aHO ,,3€JIEHU LIEHHU KHUXKa®.
BaxHoTO €, 4e Ta3u cTparerus 10 MOMEHTa C€ OKa3Ba CUJIHO II€YEIUBINA, KOETO € U
IIPUYMHATA 3a HApaCTBAILMS MHTEpPEC KbM Hes. B TO3M cMHUCBI, IeMHOCTTA HA ApYy-
JKECTBATa 3a YNPABJICHUE HA AaKTUBUTE € U3KIIIOYUTEIIHO BaXKHA 34 IPEMUHABAHETO OT

JIMHECCH KbM KPBI'OB MOJICJI HAa HKOHOMUKKATA.

[To oTHOIICHHE HA CYETOBOACTBOTO M OTYETHOCTTA 32 €()EKTUTE OT JCHHOCTUTE
Ha OTACIIHUTE OPTaHU3AIMH BbPXY OKOJIHATA Cpea MPAKTHUYECKHU JIMIICBAT 3aIbIKH-
TEJTHW CTaHAapTH. ToBa BOAM J0 M30MPATEITHOCT B JCHCTBUATA HA GUPMHUTE U MPEUH
Ha MOCTUTAHETO Ha IeJIUTEe, KOUTO MPaBUTEICTBATA TOCTABAT HA MakpopaBHuiie. Cie-
JIOBATEITHO, OT KJIFOUOBO 3HAYEHHE € BH3MOXKHO Hail-CKOpO /a € Ch3JaJaT ChOTBET-
HUTE TIPaBUJIA 32 CYETOBO/IHA U (DMHAHCOBA OTYETHOCT, a CHIIIO TaKa M 3a Jbp>KaBHATA
CTaTUCTHKA, TaKa Y€ Ja € Bb3MOXHO J1a C€ ChOMpa 1sII0CTHA MH(pOopMalus 3a npeodpa-

3YBAaHCTO HAa NKOHOMUYCCKHUA MOACII.

3acTpaxoBaTeJTHUTE PYKeCTBA HE ca OOCKT HA HACTOAIIOTO U3CIEABAHE U TYK
caMo III¢ CIOMEHEM, Y€ T¢ OCUTYPSBAT aKTUBHOTO YIIPABJICHUE HA PA3INIHUTE BUIOBE
PHCKOBE, TIPE/I KOUTO Ca U3NPABEHU OpraHu3aluuTe. TsaXHaTa poiis € CBbp3aHa ¢ Ipe/-
BIDKJIAHETO HAa OTIACHOCTHUTE OT Bh3HWKBAHE Ha HETAaTUBHH CHOUTHSI U MPETHPITSIBAHETO
Ha IIETH OT HIKOHOMHUYECKUTe cyoekTn. [[pomeHuTe B OKOJTHATA Cpe/a v Bb3ACHCTBUETO
UM BbpXy 0OMUYaliHUS HAYWH HAa U3BBPIIBAHE HA HKOHOMHYECKUTE ICHHOCTH TPsIOBa J1a
ObJIaT OTYHMTAHM OT 3aCTPAXOBATCIIHUTE KOMIIAHHH, 3a J1a ObJaT 00XBaHATH PHCKOBE-
T, TPOU3THYAIIN OT TsX. CHIIEBPEMEHHO 3aCTPAXOBATCITHUTE KOMITAHUH CE SIBSIBAT M
rOJIEMH HHBECTUTOPH, YIIPABIISIBAUKH CPECTBATA, IPUBJICUCHU OT 3aCTPAXOBATEITHUTE
npemMuH. TeXHUTEe WHBECTHIIMOHHU M300pH CBIIO CIIe/IBA Ja OTPa3sBaT TCHICHIIMHUTE
Ha KaITMTAJIOBUTE T1a3apH, KbJICTO MPe3 IMOCIICTHUTE ASCET TOAMHH ¢€ HaOIIro1aBa 3acu-
JICH MHTEPEC KbM IICHHUTE KHIKA Ha (pUpMUTE, TTOKA3BAIIM 110 SUH WM APYT HAYMH

I'priKa 3a OKOJIHara Cpcaa.
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1. BbankoBaTa cucTeMa KaT0 OCHOBEH M3TOYHHUK HA IPUBJICYCH

pecypc 3a npexoja KbM KPbroBa MKOHOMHMKA

[IpeMuHaBaHETO OT JIMHEEH KbM KPBIOB MOJIENl HA MKOHOMMKAaTa U3UCKBA peauLia
IPOMEHM B HaUMHA, 110 KOWTO ornepupat 6ankute. To3u npexo ch3aaBa npes TAX KaKTO
BBb3MOKHOCTH, Taka U puckoBe. B ckopomiHo n3cnensane Ha ING Bank, nocsereno Ha
Ta3u Te€Ma, Ca OYEePTaHU OCHOBHUTE Bb3MOXHOCTH U MPEJU3BUKATEIICTBA IIpe]l OaHKH-
te. Hali-001110 Te Morar J1a Morar J1a ce CBbpKar ¢ IIET OCHOBHH OM3HEC MOJIENA, YANUTO
OT/EJIHU €JIEMEHTH 0s1Xa pa3riieJaHy M0-PaHO B U3JI0KEHUETO, U KOUTO B CUCTEMaTH-

3WpaH BUJ ca MPEJCTaBeHU TyK.’!

II'bpBUAT MOZIEN € HACOYEH KbM TpaHC(hOpMaLKs Ha IPOU3BOACTBOTO TaKa, 4e Ja
Ce M3MOJI3BaT CaMO CYPOBHHH OT Bb30OHOBSIEMH U3TOYHUIIM WJIM TaKKBa, KOUTO MOJIJIe-
JKaT Ha IIBJIHO peuukiaupane. [1o To31 HauuH 11e ce EMMMUHAPAT OTHAABIUTE U LIE Ce
IpeKpaTH U34epIBaHETO Ha MpUpoaHUTE OorarcTBa. [logapmkHULIMTE HA TO3U MOJEI
CHOJENAT YOKIEHUETO, YE caMO Taka MOXE J1a C€ MPEMHHE OT JIMHEEH KbM KPbhIOB

MOZCJI Ha HKOHOMUMKATaA.

BTOpI/IHT Ou3HecC MOJCII 3aciAra IIOBTOPHOTO MJIM MHOI'OKPATHO HM3II0JI3BAHCTO Ha

MaTcpruainTe, OT KOUTO Ca Chb3AaJACHU ITPOAYKTUTEC, 3a I/13pa6OTBaHeTO Ha HOBHU CTOKH.

B ocHoBara Ha TPETUHA MOJ€EJ] CTOM KOHILCIIIUATA 3a YABJKABAHCTO HaA JKHU3HC-
HHA OUKBJII HA TPOAYKTHUTC YPC3 IMOMPABAHCTO U HOI[O6p$IBaHeT0 HM, a CbIIIO TaKa U B
pe3yJITaT Ha AOIIBJIHUTCIIHO ITOJOKCHU YCUIINA 3a MPCAJIAraHCTO UM Ha HOBHU I1a3apu.
yI[”bJ'DKaBaHeTO Ha JKMBOTA HA CTOKHUTC IS AOBCAC HC CaMO OO0 OTJIaraHC Ha U3XBbPJIAd-
HCTO UM IIOJ (bopMaTa Ha OTIIaablOu, HO WM IIC I'CHCPUPA reyayou ot HpO,ZIa}K6I/IT€ UM,

OTAABaHETO UM IOl HAeM U yroTpebdara uM.

YeTBbpTUAT OM3HEC MOJIET MpeJjiara 3aMsHara Ha UHIUBUIYAIHOTO MOJI3BaHE
Ha Pa3JIMYHU CTOKH C KOJIEKTUBHO. Hanpumep criozesnsine Ha aBTOMOOWIIN, HA Pa3IMYHU
ypenu u np. Taka 111e ce enuMuHrpa HUCKaTa e(peKTUBHOCT, XapaKTepHa 3a ynorpedara
Ha MOA00HU CTOKH, KOUTO IIPU UHIMBUIYATTHOTO IMOJI3BAHE YECTO CE aMOPTU3UpaT, 0e3

Ja 6BI[aT H3II0JI3BAHU OBJITO BPEME.

IMeTusaT Monen npeuiara GyHJIaMeHTalIHA IPOMSIHA B HAUMHA, 110 KOUTO ce mieaa

Ha CTOKHUTC. OT aKTHUB, KOMTO € IMPUTCIKAHUC Ha COOCTBEHHKA CH — B yciayra, KoAaTo CC

1 Bxk. Rethinking Finance in a Circular Economy. Financial implications of circular business
models. ING. 2015
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10JI3Ba camMo TIpH HeoOxoauMocT. Taka 1ie ce mocTUrHar HsAkoyiko edekra. OT eqHa
CTpaHa 1€ c€ yBeJlnuyu e€(hEeKTUBHOCTTA Ha M3IOJI3BaHETO Ha cTokuTe. OT Apyra, mo-
paay TOBa, 4ye HsAMA Jla UMa HYXKJa T€ Ja c€ MPUA00UBaT CPEIly 3HAYUTEITHU B HAKOU
Cllyyad CyMH, IOBEUYEe XOpa Ie uMaT JOoCThII 10 TAx. Ha Tpero mscTo, B pe3yiarar Ha
TOBA, Y€ MOBEYE XOpa I1I€ MOJI3BAT IMOBEUE CTOKH, I11€ CE€ Ch3AaJaT U peauiia CbIIbTCTBA-

Y [1a3apH1, HA KOUTO 1€ CE Ipeiarar Apyru, JONbJIBAIINA CTOKU U YCIYTH.

Tbil kato ce HaOIIOIaBa roJAsIM UHTEPEC B OOLIECTBOTO 332 BbBEXKAHE Ha pa3iny-
HU BapUaHTH HA METTE KPbIOBU MOJIEJIa, OYAKBAHUSATA CA B CJICJBAILIUTE IECET TOIUHU
nazapbT Ha MPOAYKTH U YCIYT'H, KOUTO UMAT OTHOIIEHHWE KbM TSAX KaTo ISUI0 Ja J0C-
TUTHE HETEH pbCT Mexay 1% u 4%. Tosa npeacrasisiBa BB3MOKHOCT 32 OaHKHUTE Ja
npejiaraT CBOU MPOAYKTH U YCIYTH U Jla pa3lIupsiBaT KIMEHTCKaTa cu 0asza u maszap-
Hus cu 1. OCBEH TOBA, MOA00HA MOJIUTUKA PE30HUPA C OOSBIBAHUTE OT BCE MOBEYE
0aHKM HaMepeHHUs 3a OKa3BaHE Ha IMOJIKpera 3a yCTOMYMBOTO pa3ButHe. M3cienpanu-
ATa MOKa3BaT, Y€ KIIMEHTUTE, KOUTO padOTAT B 00JIACTTA HA YCTOMYMBOTO Pa3BUTHE TIO
€VH WU TIO IPYT HAYMH Ca MO-UHOBATUBHU, IEMOHCTPHUPAT MO-100pu PUHAHCOBH pe-
3yJATaTH ¥ UMAT M0-100pU KPETUTHU PEUTHHTU, KOETO 32 OAHKHUTE 03HAYaBa MO-HUCHK

KPEIUTEH PUCK U TIO-TOJIsIMa CUTYPHOCT Ha noprdeinure.”

C’bH.[GBpCMCHHO (I)I/IHaHCI/IpaHCTO Ha KpbroBara MKOHOMHKA IOPaXAa U HAKOU

IMpCAN3BHUKATCIICTBA 3a OaHKHTE.

Ha nbpBO MsicTO, TOpaIX YIBHKABAHETO HA KMBOTA HA MPOAYKTUTE CE Hajlara
Jla ce MPEOCMUCIIM HauYMHA Ha M3TOTBSHETO Ha OlIEHKa Ha obOe3nedeHusita. Tosa ec-
TECTBEHO pe(IieKTHpa B OIIEHKAaTa Ha PUCKA, 0COOCHO KPEAUTHUS PUCK HA CHOTBET-
HaTa CIIEJKa U KIIMEHT, @ OTTaM U BbpPXY BCUUKHU [1OKA3aTeM, KOUTO UMAT OTHOILICHHE
KbM MPOCIEIIBAHETO Ha KPEAUTHHUS PUCK, KAKBUTO ca 3aryOuTe B Ccilydail Ha (ajur,
EKCIIO3ULIUATa B Caydyail Ha QaiuT ¥ O4akBaHWUTE 3aryOu. J[pyrust BakeH MPUHIIUIL
IIpY KPbroBaTa UKOHOMHMKA, CBbP3aH C JEHCTBUATA 10 €KCIJIOATUPAHETO HA CTOKHUTE
B PAMKHTE Ha YIIBDKEHUSI UM KMBOT, O3Ha4aBa HE CaMo, Y€ T€ MpUTexaBaT QyHKIHO-
HAJIHUTE XaPAKTEPUCTUKH 32 MO-IbIBI )KUBOT, HO M Y€ PEAJTHO CE MOJI3BAT Ha ma3apa.
Karo npumep moxke fa ce mocouu noJuTHKaTa Ha kKomnanusTa OUiInimc aa u33zemMa Me-
JUIIMHCKOTO 000pyaBaHE OT IMJIATEKOCIOCOOHUTE CU KIMEHTH, CIIEe KaTo TO € eKCIIO-

I[MaTrupPaHoO N3BCCTHO BPCMC U Jid I'O IMPCIIpOJaBa Ha BTOPUYHUS 11a3ap, KbACTO KIIMCHTHU-

2 Bxk. Rethinking Finance in a Circular Economy. Financial implications of circular business
models. ING. 2015, p. 7.
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TE ca Mo-ciabdo miaTexkocnocooHn Gupmu. YecTo mbTH N33€MBAHETO CTaBa, CIe KaTo
000pyZIBAaHETO € HAITBJIHO aMOPTU3MPAHO OT CYCTOBOIHA TIeHA TOUYKA. TyK Bh3HUKBA
¥ BBIIPOCHT 32 aMOPTU3ALIMOHHUTE HOPMHU 3a TakoBa 000pyziBane. AKo ¢pupmara, Kosito
r'0 KyITyBa Ha BTOPUYHUS T1a3ap, MPaBU TOBA C KPEIUT M KaTo 00€3MEeUCHNUE TIPEI0CTaBS

obopyaBaHeTo, TO OaHKara Ie TpssOBa J1a ro OLICHH MO HIKAaKbhB HAYHH.

Ha BTOpo MsICTO, TEHACHIMATA MPOIYKTUTE (IPEAMETHUTE), KOTaTo € Bb3MOKHO
Jla ce TOJI3BAT TI0J] HaeM, BMECTO Jia CE€ 3aKYITyBaT, CBIIO BIUSE BbPXY OAHKHTE MOHE
no nBe nuHuu. OT e/lHa cTpaHa, T€ Beue He MpUeMar AaJICHUs O] HAeM MPOIYKT KaTo
o0e3neueHure 3a KpeJuTUTE, TOM ocTaBa COOCTBEHOCT Ha pUpMara, OT KOATO KIHUEHTHT
Ha OaHKaTa To B3ema 3a moisBaHe. CienoBaTeiHO OaHKHUTE TPsOBa Ja IPEOCMUCIIST
MoJIena, Mo KOMTo (hmHaHCcHpaT nogo0Hu KimeHTH. OT apyra CTpaHa, MOJI3BAaHETO MO/
HAeM Ha JIaJIeH MPeIMET, BMECTO 3aKyIyBaHETO MY, Ha MPAKTHKa pa3IIUpsBa Ia3apa
3a HEro, ThH KaTo MoBeYe JIMIa MOTaT Jia CH IO TO3BOJIAT. PasmupsBaHeTo Ha ma3apa
Ha BBIIPOCHUS MPOAYKT TEOPETUYHO BOJAM U JIO pa3lIMpsBaHE Ha Ta3apa 3a OaHKUTE,
Te oOaue 1e TpsAOBa J1a MPOMEHST CXEMHUTE CH 3a OIICHKA Ha PUCKOBETE Ha Ta3W HOBA
Kateropusi KiineHTH. OuakBaHUSTA ca KIIMEHTUTE, KOUTO MOJI3BAT CTOKH O/T HAEM B OC-
HOBHATA CH 4acT J1a ObJaT HEe BUCOKO IJIaTeX0CMOoCOoOHU. Taka ye OaHKUTE 111e ToeMaT
JOMBITHUTETHN PUCKOBE, KOrato (hMHaHCcUpaT TakuBa KineHTH. OCBEH TOBa, COOCTBe-
HOCTTa Ha CTOKaTa €J1Ba JIK I MOXe Jia Ce MPEXBBPJII Ha OAHKUTE KaTo 00€3MEeUCHHE
¥ TOBA JIOIIBIHUTEIHO I1I€ 3aBUIIIM PUCKOBOCTTA Ha MO00HM TpaHcakuuu. CrenoBa-
TETHO MOJXKE JIa CE€ Kaxke, 4e TCHACHIUATA P (PHHAHCUPAHETO Ha KPBrOBUS MOJIET CE
XapaKkTepu3upa ¢ u3MecTBaHe Ha (HOKyca OT 3HAYCHUETO Ha 00E3MEeUEHUsATa KbM TOBA
Ha mapuyHuTe oTory. [Tom00HO N3MecTBaHe N3KUCKBA ISUTIOCTHA ITPOMSIHA Ha KOHIICTI-
1UsATa Ha OAaHKUPAHETO W (PyHJAMEHTAJHU TPOMEHU B KPEIUTHUTE MTOJIUTUKHU Ha OaH-

KUTC.

Ha tpero msicto, 3HaueHneTo Ha in3uHroBara (opma Ha (prHaHCHpaHE 11I€ Ce yBe-
nrdaBa. baHKUTE MOrar a UrpasTt poJisTa Ha JIUIA, MPEAOCTABSIIN CTOKM HA JIM3UHT
B MHOT'O TO-TOJIEeMH Maiabu OT HacTosAIuTe. ThPCEHETO Ha CTOKHM Ha JIM3MHT IIIE Ce
yBeJIMYaBa, KAKTO BeUe CTaHa ymMa, ¥ TOBA € €Ha JOMbJIHUTETHA BE3MOKHOCT 3a OaH-
kute. [Ipenu3BukarencTBara, KOUTO MPOU3THYAT OT PA3IIMPSIBAHETO HA JIM3UHTOBUTE
nopTh e KaKTo M0 OTHOIIICHUE Ha BUIOBETE MPEJIaraHu CTOKW Ha JIM3WHT, TaKa U Ha
BUJIOBETE KJIMEHTH, Ca CBbP3aHU C HEOOXOJUMOCTTA Jia CE MO3HaBaT 0COOCHOCTUTE Ha
T€3U CTOKH, KAKTO U XapaKTEPUCTUKUTE B NOBEACHUETO HA KIMEHTUTE. YIbIKABAHETO

Ha ITOJIC3HUS KHUBOT HAa CTOKHUTEC IIC TpH6Ba Ja CC OTpa3u B U3UUCIIABAHCTO HA pPUCKaA
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Ha KJIMEHTHUTE B JIU3UHTOBHS nopTdeitn. OT napyra cTpaHa, v TyK, KAKTO U B KPETUTHUS
noptdeiin, me ce Hanara 6aHkUTe Aa npeAcdUHUPAT MOJUTHUKATA CH MO OTITYCKAaHE
Ha JIM3WHTOBO (DMHAHCHpaHEe, KaTO UMAT MPEBUJ] YABIDKECHUS dKUBOT HA CTOKUTE U OT

OTHOCHTEJIHO IT0-MaJIKaTa IIaTeKOCIIOCOOHOCT Ha KJIIMEHTHUTE.

Ha yeTBbpTO MAICTO, MOpaAK NPOMEHSIIUTE CE MPEANOYUTAHUS HA TOTpeOUTEIu-
T€ OT €JHa CTpaHa, OT Apyra — 3apaju HapacTBalIUs Opoil peryJaTopHU U3MCKBAHMS
KbM OM3HECAa OTHOCHO OTHOUIEHUETO MY KbM OKOJIHATa cpejia, OaHKUTE 1Ie TpsiOBa 1a
pa3palboTAT U MHTErpUpar B CHIIECTBYBALIUTE CH MOJENIN 3a OLIEHKAa Ha KPEIUTHUS
PHUCK U OLICHKaTa Ha €KOJIOrMYHUs pUCK. ClIeIEHETO Ha €KOJIOTUYHUSL PUCK B KPEIUT-
HUTE MOPTHENIH, BKIIIOYUTEHO U B YacTTa Ha JIM3UHTA, TIOCTENICHHO I1I€ C€ IPEBbPHE
B UMIepatuB. TpyIHOCTUTE B Ta3u 00JACT C€ AbJDKAT Ha JMUIcaTa Ha €IMHHA MpUeTa
KbM MOMEHTa METOJIOJIOTHS 32 OLECHSBAHETO HA €KOJOTMYHUS PUCK, KOETO MOpax/aa
HEYBEpPEHOCT, Y€ MOXKE J1a ObJle OCTOMHOCTEH M HEKEJaHUE J1a Ce 3alovyHe padora B

Ta3u HaCOKa.

1.1. EKOJIOTHYHUAT PUCK U YIIPABJIEHUETO MY BbB (PMHAHCOBHTE
HHCTHTYIUH

ChHIIHOCT HA €KOJIOTHYHMS PUCK 32 (PUMHAHCOBUTE MHCTUTYLIUH

Kakto n3noxeHuero IIO-TOpcC IOKa3a, KIIMMAaTHYHUTC IIPOMCHH BOAAT 10 pCaAniia
N3MCHCHUA B CpCaaTa, B KOATO OIICPpUPAT NKOHOMHUYCCKHUTC CY6€KTI/I, Hn HC CaMO TOBaA,
HO W B HAYMHA HA KUBOT, IIPCAITIOUYUTAHUATA U HYKJIUTC UM. Te3u n3meHeHus ce ABbJI-

KaT Ha CJICAHNTC OCHOBHH (baKTOpI/I:

e [IpoMeHuTe B IpOSBICHUETO HA KIIUMATHYHUTE 0COOCHOCTH. Te 1o ecTecTBeH
Ha4YMH Hajarar U3MEHEHHE Ha MPEANOYMTAHUSATAa HA MOTPEOUTENTUTE U Clie-
JI0BATETHO Ha HEOOXOMUMOCTTa GUPMHUTE, KOUTO TIPEAarar CTOKU U yCIyTH
J1a OTrOBapsT Ha TAX. Taka HampuMep BCE MO-YECTUTE U MTO—TIPOIBIIKUTETHU
rOpeIly BbJIHU NIPe3 JETHUS CE30H B CEBEPHOTO MOIYKBJIOO MOBUIIIABAT ThP-
CEHETO Ha KJIMMAaTUIIM U KIMMAaTU3UpaIld ChbOPBKEHUA. TOoBa, B ChUETAHHUE
C NIEPUOJIUTE HA HAPACTBAHE HA LICHUTE HA €JIEKTPUUECKATA €HEPTHS OT CBOSI
CTpaHa yBeJMYaBa THPCEHETO M HA PA3JIMYHU PEUICHUS KAaTO M30Jalus Ha
CTrpajy, aJITEPHATUBHU U3TOUHUIIA HA €HEPrHsl KaTo (DOTOBOITAUYHU ITAHEIN
u ap. Ha ocHOBara Ha Te3u mpouecu ce 3apakaar U pa3BUBaT LIEJIH UHIYC-

TPUU, KOUTO OT CBOSI CTpaHa UMaT HYXJa OT pa3HO0Opa3Hu (PMHAHCOBH yCITy-

150



', KbJCTO UJIBa MICTOTO M Ha (PMHAHCOBUTE MHCTUTYIIMHU — OaHKH, HEOAHKO-

BU (PUHAHCOBU M HCTUTYIIMU U 3aCTPAXOBATEIIHU JIPY>KECTBA

[IpoMeHHn B 3aKOHOJATEIICTBOTO HA OTACTHUTE CTPAHH, Hail-Beye TE3H, KOM-
To ca patudunupanu [Iporokona or Knoro. 3akoHOmaTeICTBOTO MOCTaBs Ha
IpaKkTUKa paMKaTa 3a onepupaHe Ha Ou3Heca, KOUTO TpsAOBa Ja ce choOpa-
35Ba C LIEJIUTE, MPUETH Ha MaKpOpaBHHUIIE. 3a Ja MOCTUTHAT ChOTBETCTBUE
C MU3KUCBaHUATA MY, GUPMUTE B peaulia ciydyau (OCHOBHO KOTaTo ca 3Hauu-
MU [IPOU3BOAMUTEIN HA MAPHUKOBHU Ia30B€) OCBEH 3a OOMYAHUTE CU HYX]IH,
THPCAT U3TOYHHIIM Ha CPENICTBA M 3a M3rPa)KJIaHe Ha TEXHOJIOTHUH, KOUTO Jia
OCHUT'YPAT MOCTUTAaHE Ha Ipara OT €MHCHH, KONTO UM € MO3BOJIEH, KaKTO U
Jla ce 3acTpaxoBaT OT HEONArompHUsTHU MOCIETUIN. TYK OTHOBO € MSICTOTO
Ha OAHKUTE U 3aCTPAaxXOBATEIHUTE KOMIIAHUH, KOUTO J]a MOTaT J1a MpeyioxKar
aJIeKBaTHU ()MHAHCOBY PEIICHHUS 32 T€3W HOBU BUI0BE HYK/IU C TEXHUTE MHO-

roOpoifHu crienuPUIHN 0COOCHOCTH.

OT AeHOCTTA HA (PUHAHCOBUTE HHCTUTYLUHU, KAKTO U HA BCAKa pupma, uma

ABa BHAAa €KOJIOIHYHHU IOCJICAUINA — NMMPEKU U HEIPEKHU. HpeKI/ITe Ca CBbP3aHHU C

BBIJICPOJTHATE EMUCUH U TIOTPEOSIBAHETO HA CYPOBUHHU 3a IENIUTE Ha (DyHKIIMOHUPAHE-

TO Ha (prMaTa. HereKI/ITC 3aciarar e(beKTI/ITe, KOHUTO IPOU3TUYAT OT OIICPpAlMUTC Ha

¢upmara. B ciyyas Ha pUHAHCOBUTE MHCTUTYIIUH, 0COOCHO HAa OAHKUTE, HETIPEKUTE

G(I)CKTI/I MPpOU3THNYAT OT ChUIMHCKATA UM JICﬁHOCT — T.€. OT KPpCAUTHUPAHCTO, KOCTO TC

ochbinecTBsBar. [1o 06scHUMY TpUYMHYU Te3U €(DEKTH ca MHOTO MO-3HAYUMHU OT MPEKH-

TC G(I)CKTI/I, CBbP3aHu C yHOTpC6aTa HaITpuMEP Ha CICKTPUUCCKA CHCPIrus, rOpuBO 3a

aBTOMO6I/IJ'II/ITC, XapTuAga 1 BoAaA.

Exoaoruunuar PHUCK 3a OaHKHTEe CJIEA0BAaTC/IHO MPOU3TUYA OT ChbIMUHCKAaTa

MM JIEMHOCT U MMa IBa OCHOBHHU aCIIeKTa:

PUCKBT JaJieH KJIUEHT Jla HaHece IIEeTH BbPXY MpHUpojaTa u, Ciel KaTto ObJie
CaHKLIMOHUPAH OT KOHTPOJHUTE OPraHu, J1a C€ OKak€ B HEBB3MOKHOCT Ja

W3IUTAIA 3aIbJDKCHUATA CH KbM OaHKaTa-KPEeIUTOP;

pPUCKBT OaHKaTa Ja npuaodue ode3neueHre mo KpeauT, KOeTO € HAaTOBAPEHO C
EKOJIOTHYHU TTPOOJIEMH, TOJIKOBA CEPUO3HH, Y€ JIa JOBEAT JI0 CIajl B lIeHaTa
My W/WIH J1a c€ HaJIOKU OaHKaTa Jja MHBECTUPA 3HAYUTEIIHU CPECTBA B €JIH-

MUHHPAHETO Ha TE€3H MPOOJIEMH, 32 Ja MOXeE Jla TO pear3upa Ha masapa.
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OOMKHOBEHO €KOJIOTHYHUST PUCK CE PA3IIIEK/IA 3a€THO ChC COLMATTHUS PUCK, Thil
KaTo TOBa ca JIB€ OCHOBHM XyMaHUTApHHU W3MEPEHHUs HA MKOHOMUYECKATa JIEMHOCT.
[Topanu orpannueHus 0o0XBaT Ha HACTOSIIIOTO U3CIEABAHE Pa3IVIekKIaMe CaMO HSKOH,

CIIOpEJl aBTOpa, OCHOBHU MPOOJIEMH Ha YIIPABICHUETO HA €KOJIOTUYHHUS PUCK.

KaxkBu ca crpiikuTe, KouTO OaHKUTE TPsIOBA J1a ClIeNBAT, 3a JAa ObJaT B X0 C Bpe-
METO, OTYUTANKU KJIUMATUYHUTE U JIPYyTH IPOMEHHU B IPUPOJIaTa U MOCIEABAIIUTE U3-

MCHCHUS B PEIyJIAlUUTC U HYKAUTC Ha KJIUCHTUTE?

E}IHaTa CTpaHa Ha BBIIpOCa € HU3rpaXJaHc Ha CUCTEMa 3a YIPaBJICHHC Ha CKO-
JIOTUYHUS PHUCK, ApyTrara € — I/II[GHTI/I(l)I/II_II/IpaHe N HU3II0JI3BAHC HAa BB3MOXKHOCTUTC OT
IIpoMcCHsAIIaTa C€ MaKpocpcaa. HpGJII/I Ja CC Pa3BUAT TC3MW ABC CTPpAaHU HA Hp06ﬂeMa, €

HE0OXOIMMO Ha JIUIIE J1a ObJaT CIEAHUTE HIKOJIKO KIIIOUOBH (haKTopa:

e Bucmiero ppbKOBOJCTBO Ha OaHKUTE J1a € yOeIeHo, Ye ce Hajlara Ja ce BbPBU B

Ta3u IIOCOKaA,

e [Ipuemane Ha CTparerusi CupsMo OKOJHATa Cpeja, KbJETO SCHO /1a CE OIMH-

mar OeJIMTC, KOUTO OpraHn3anuiaTa CH IIOCTaBs;

e [Ipuemane Ha BETpPELIHU MTPOLEAYPH 3a YIIPABICHUE HA EKOJIOTUYHUS PUCK U

3a U3pabOTBAaHETO HA HOBU MPOAYKTH, OTUUTAIIY TPOMEHEHATA CPea;

e B pesynrar Ha TOpHOTO — MpepabOTBaHE HA KITIOYOBU OAHKOBH IIPOIIECH, 32 J1a

6’bJIaT BKIIIOYCHH OLICHKATa W YIIPaBJICHHUCTO HAa CKOJIOITMYHUA PUCK B!

o Kpeautnus nporec, Karo ce HampaBsT HY>KHUTE MOAU(UKALIMK Ha Me-
TOJIOJIOTUUTE 32 TOBAa MEXAY KpeAUTHUpaHE Ha (PU3UYECKH JIUIA U Kpe-
JUTUPAHE HA MAJIKU, CPEJHU U rojieMu GUpPMH, Thi Karo BCEKU OT TE€3U

IIpoueccu nMa CBOUTC ocobeHoCcTH

o Twproscko puHaHCHUpaHe — 0COOEHO MPU U3aBaHETO HA OAHKOBU rapaH-

A U aKpSCAUTHUBH

@) prrl/l OIICpal — JIM3UHI, HHBCCTUIIMOHHHN OIICpallvr U IIp.
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1.2. Me:knyHapoaHu NPAaKTUKH U METOI0JIOTHH 32 YIIPABJIeHHEe HA

C€KOJIOTHYHUSA PUCK

Cpen MexXayHapoJHUTE OpraHU3alMH, pa3padOTUIIM METOJIOJIOTHS 32 OLEHKA U
yIpaBIICHUE HA €KOJOTUYHHS PUCK CE€ OTKpOsiBaT MexayHapoaHara (rMHaHCOBa KOp-
noparust (M®K), EBponelickara 6aHnka 3a Bb3cTaHoBsiBaHe U pa3zsutue (EBBP), [Tpun-
unute Ha ExBaropa. MOK u EBBP umar peraitninu pa3paboTku 3a pa3jIudHUTE MPO-
SIBJICHUSI HA TO3W TUII PUCKOBE MPU OTACITHUTE BU0BE ((MHAHCOBU OTIEpaIluy — KPEeIu-
TUpaHe, JU3UHT, ThproBcko GpuHaHcupane u np. [Ipunnunure Ha ExBaropa mpunarar
OLICHKA HA €KOJIOTMYHUS PHUCK B 00JIaCTTa Ha MPOEKTHOTO (puHaHCUpaHe. MeToaomo-
TUUTE HAa TPUTE OPTAaHU3ALMH 110 CHIIIHOCTTA CU Ca CXOAHH, PA3INUMUATA Ca OCHOBHO B
JNETAUIIATE MO0 KATETOPU3UPAHETO U MPOCIEAIBAHETO HA pUCKA. Te ciy»Kar 3a U3XOAHU
IpUMEpPHU TIPH pa3pabOTBAHETO HA BRTPEIIHM MPOIIEIyPH 32 YIIPABICHUE HA €KOJIOTHY-

HHA PUCK B pCaula (1)I/IHaHCOBI/I HHCTUTYLHUHU I10 CBCTA.

XapakrepHo e, ye 6ankure ot M3rouna EBpona, KOoUTO moemar mno To3u obT OC-
HOBHO c€ onupar Ha meToaosorusaTra Ha EBBP no o6scHnMu mapuyHu — Thil KaTo gec-
TO Ca IOJy4aTelau Ha CPEACTBA OT HEd M C€ 3aAbJDKABAT J1a CIIECABAT MOJIUTUKUTE M,
JI0KaTo OaHKHUTE OT JIPYrH 4acTU Ha cBeTa, kato lleHtpanna u Jlatuncka Amepuka
HampuMep, CThIBAT NpeauMHO Ha pa3padoTkute Ha MOK. [Ipunnunure Ha ExBaropa
ca BB3IPUETHU U C€ MpUJIarat oT BCUYKU OaHKH, KOUTO ca TeXHH wieHose. [lo-momy ce

crupamMe Ha OCHOBHUTC MOMCHTH OT FOpel/I36pOGHI/ITe METOOOJIOTHH.

EBpomneiicka 0aHka 32 Bb3CTAHOBAIBAHE U Pa3BUTHE

EBBP e cpen mexayHapoqHuTe (MHAHCOBU OpraHu3aluu — JUJAEpU B o0nacTra
Ha [POMOTUPAHETO HA BbBEXKIAHETO HA IPOLIEAYPU U MEXAHU3MU 32 OLICHKA U yIIpa-
BJIEHUE Ha €KOJIOTMYHUSI PUCK B OAHKHUTE, KOUTO KAHAWUJATCTBAT 3a IMOJIy4aBaHE Ha
pecypcu ot Hes. Oco0eHo B cuTyarusiTa Ha obanHa (UHaHCOBA KpH3a, KOraTo Thp-
TOBCKUTE OaHKM MMaT HYKJa OT JIMKBHUJIHOCT, a IOCTBIIBT /10 Hesl Ha 0Opa IieHa He
BHHAIU € JIECEH, poisATa Ha nHCTUTYIMU Karo EbBP u3nbkBa Ha npeneH mwiad. B cb-
OTBETCTBUE ChC CcBOATA npueTa oule npe3 2008 . Ekonornyna n connanHa nojInTHKA,
eqHo oT ycnoBusTa, kouto EbBP nocrass Ha cBOMTE MHCTUTYLUMOHAIHU KPEAUTOUC-
karenu (6anku ot neHTpaiHa u M3rouna EBpona u llentpanna A3us) e qa uMar npo-

HCAypHu 3a yIpaBJICHHUC Ha CKOJIOIMYHUA PUCK IIPU KPCAUTHUPAHC, Hall-MaJKOTO KOrato
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U3I0J13BaT pecypc, uniito n3tounnk ¢ EBBP.”® Tosa Hanara 1s10cTHO npepaboTBaHe
Ha KPEAUTHHS MPOLEC B T€3U MHCTUTYLIMHU, KOETO € CBbP3aHO C B3€MaHE Ha CTpare-
TUYECKO PELICHHUE OT BUCIIETO PBKOBOACTBO, Y€ €KOJOTMYHUTE PUCKOBE Ca 3HAYMMHU,
U 4e Te 11e ObJaar ynparisiBaHu. KaTto npoabikeHne Ha €KOJOTUYHATA CU TOJIUTHKA,
B JIOTOBOPHUTE CU C (PMHAHCOBUTE MHCTUTYIMH, MOdy4yaTesu Ha ¢punancupane, EBBP
MIOCTaHOBSBA, Y€ 1€ NPABU MOHUTOPUHT HA U3IBJIHEHUETO HA TOETUTE OT TAX AHTAXKHU-
MEHTH I10 OTHOLLIEHUE HAa €KOJIOTUYHUS PUCK — I1I€ U3BBPIIBA IPOBEPKHU ChHILIECTBYBAT
JIM CbOTBETHUTE MPOLIEAYPHU, HAITPABEHA JIM € MPOMSIHA B CTPYKTypara Ha OpraHusa-
LMSTA, TAKA Y€ J1a UMA ONPEAEIIEHO 3BEHO, KOETO J1a C€ 3aHMMaBa ¢ KOOPAUHUPAHE Ha
YIIPABIICHUETO HA TO3M PUCK, MPOLEIypaTa Mpujiara Ju C€ HA MPAKTHKA U IO KaKBa
crerieH U np. OCBEH TOBa €€ M3UCKBA MHCTUTYLMUATA-KPEIUTOINOIYYATEN 1a U3TOTBS
TO/IMILIEH OTYET 32 U3JIOXKEHOCTTA Ha opT(deiisia cu oT KpeauTH no auHuute Ha EBBP
Ha EKOJIOTMYEH PUCK U Ja ro nokianasa Ha EBBP. IIpu HecniazBane ¢ ropeonucanure
W3UCKBAHUS CE MPEABMXAAT CAHKIINY, BKIIFOUUTEIHO 3aMPa3siBAHE WIIA NPEKPATIBAHE
Ha ¢puHaHcupaneTo. CaMusi BUJI HAa TOBA HaKa3aHWe Moka3Ba orieHkara Ha EBBP 3a 3nHa-
YMMOCTTA Ha YIPaBICHUETO HAa e€KoJlornuHus puck. [llom To nuncea, nHCTUTYLIMSATA
CUMTA, Y€ CE M3Jlara Ha HEOCHOBATEJICH PUCK, MPEAOCTABINKH pecypc Ha OaHKHU, KOUTO

HE YINpaBJsiBaT KaKTo Clie/[Ba NOPTHEUInTe cu.

3a ynecHenue Ha knueHtute cu, EBBP e pa3zpaGoruna nerailiini MHCTPYKIUH 3a
HpoLEeypUTEe, KOUTO T€ TPSAOBA J1a BbBEAAT, 3a MPOLIECUTE, KOUTO I1e ObJaT 3acerHaru
U 32 CTBIIKUTE, KOUTO TpsAOBa /a ObJar CleBaHM, 3a Ja C€ MOCTUTHE KeTaHus e(eKTt
10 ONTUMAaJIEH HaYMH. Te3n MHCTPYKIMK ca MPUAPYKEHH C JETaiIHA METOAOIOTHS 32
OLIEHKA Ha €KOJIOTMYHUS PUCK, 32 TPETUPAHETO HA IOPUIUYECKUTE MY ACIEKTU B OTHO-
HIEHUSTa MEXly OaHKaTa U KIIMEHTUTE I, KAKTO U C MPETOPBHKU KbM OaHKOBHUTE CITYKH-
TEJIM 32 TOBA HA KOW BBIIPOCH TPsIOBaA J1a 0OpbLIAT BHUMAHUE MPHU MOCELIEHUSITA CU ITPU
KJIMEHTHUTE, 3a J]a MOTaT J1a WACHTU(PHUIHUPAT eKOJIOTHYHU Ipobiemu. MHCTpykuuuTe ca
MOJIPEJICHH 10 BUI0BE (PMHAHCOBU JCHHOCTH KaTO OOEKT € HE CaMO KpeIUTUpaHeTo (pas-
JIEJIEHO HAa W3BECTHUTE TUIIOBE — 3a MAJIKU U T'OJIEMHU KOPIIOPATUBHU KJIMEHTH, KAIHUIIHO

KpeAUTHPAHE U TP.), HO U IPYTH IEUHOCTH KaTO ThProBCKO (PMHAHCHUPAHE U JIU3UHT.

[snaTa Ta3u U3KIIOUUTETHO TOJIe3Ha U (DOPMYyNHpaHa 1Mo NPaKTUYeH HaYUH UH-

dbopmanus e cpOpaHna B ,,PBKOBOICTBO 3a ynpaBiieHre Ha ekooruaaus puck Ha EBBP,

% Bx. Performance Requirement (PR) 1: Environmental and Social Management, page 15.
Environmental and Social Policy. EBRD. May 2008. Available at: http://www.ebrd.com/
downloads/research/policies/2008policy.pdf.

154


http://www.ebrd.com/downloads/research/policies/2008policy.pdf
http://www.ebrd.com/downloads/research/policies/2008policy.pdf

KOETO € JOCTBHIIHO B MHTEpHET Ha cTpaHunara Ha EbBP. bankure B brarapus nsnons-

BaT MpeauMHO HacokuTe Ha EBBP.

MexkayHapoaHa (pUHAHCOBA KOPIOPALUs

MOK cbi110 € cpen BoaeHumuTe MeKIyHapoaHU (PMHAHCOBU OpraHU3allluu, KOUTO
padoTAT B MOCOKA NOCTUTAHE HA YCTOMYMBO Pa3BUTHE, YACT OT KOETO € bopbara ¢ Kiu-
MaTUYHUTE TPOMEHH, 3aMBbPCSABAHETO U YIIPABICHUETO HA TE3HM MPOMEHU, KIKOYOBA
poJIs B KOETO urpasr puHancoBute MHCTUTYUMU. M®K npuema nonuruka 3a ycTonyu-
BO pa3BUTHE 10oj Gopmara Ha opuIlMaieH JOKyYMEHT, T.Hap. Pamka 3a ycroitunBo pas-
BuTHE.” B Hes KOHKPETHO ca IOCOYeHH 00JIACTHTE, B KOUTO Ta3W OPraHU3aIUs BIKIA
pUIOKEHUE Ha ronuTukara. Te ca 060011eHu B T. Hap. ,,CTaHAApTH 32 U3IIBJIIHEHHE 32
€KOJIOTUYHA U comuaiiHa u yctounBoct™ (,,Performance Standards on Environmental

and Social Sustainability*). Te3u cranmapTu ca ocem Ha OpoM, KaKTO Clie/[Ba:

1. OueHka u ynpapJ/ieHHe HA €eKOJOTUYHU U COLMAJHYA PUCKOBE U Bb3/1€HCT-
BuA. To3u crangapt noguyepraBa HEOOXOAUMOCTTA OT UACHTU(UIIMPAHE HA
€KOJIOTUYHUTE M COLIMATHU PUCKOBE M YNPABICHUETO UM Ipe3 LEIUs UKBI

Ha JaACH IIPOCKT,

2. Tpya u ycjioBHA 32 padoTa: OTKpOsiBa HyXJara OT OajaHCUpaH MOJIXOJ B
CTpeMe)Ka KbM MKOHOMUYECKHU PaCTEkK, C OTYNTAHE HA OCHOBHUTE IIpaBa Ha

paboTemure;

3. EdexTuBHOCT Ha pecypcuTe W NpPeJOTBPATABaHEe HA 3aMbPCABAHETO:
IIPU3HABA, Y€ WHIYCTPUAIHOTO Pa3BUTHE € CBHP3aHO ChC 3HAYMMU CTEIIECHH
Ha 3aMbpCsIBAaHE HA MTOYBUTE, Bb3/yXa U BOJUTE, TOBA 00aye Ch3/1aBa U Bb3-

MOKHOCTH;

4. OOuecTBEHO 3ApaBe, 0€30MACHOCT U CUT'YPHOCT: TOI4YepTaBa ce, 4e mpo-
eKTUTE MOTaT JIa JIOHEeCaT MOJI3H Ha 00IIEeCTBOTO, HO CHIIO Taka ¥ Jia TOBeIaT

A0 U3JlaraHe Ha pUCKOBC OT BPCIHU MATCPUAJIIN U TPYJAOBHU MHIIUIACHTHU,

5. IlpumoOuBaHe HA 3eMsl U MPUHYIUTEJIHO U3CeJIBaHe: OTHACA CE€ 3a Cly4a-

HUTC, IIpU KOHUTO HpI/I,ZIO6HBaHCTO Ha IMO3CMJICHU TCPCHH C LCJI PA3BUTUC Ha

% Buk. IFC Sustainability Framework — Effective January 1, 2012, Available at: http://wwwl.
ifc.org/wps/wem/connect/topics_ext content/ifc_external corporate_site/ifc+sustainability/
publications/publications handbook sustainabilityframeworrk
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o1pcaciyicHa CTOIIaHCKa I[GI‘/JIHOCT BOAU OO0 INPHUHYAUTCIIHOTO H3CCJIBAHC Ha

MCCTHHU 06H_IHOCTI/I M HAPYIICHUC HA TCXHUA HAYMH HaA ) KUBOT,

6. YnpasiieHHe Ha OMOPa3HOOOPA3METO U YCTOWYMBO YNPABJICHHE HA JKHU-
BUTE MPUPOJTHHU PECYPCH: TTOOIIPSBA OMA3BAHETO HA OMOPa3HOOOPA3HETO U

YCTOWYMBOTO yIPABJICHUE U yHOTpeOa Ha MPUPOJHU PECYPCH;

7. MecTHM O0IIHOCTH: IICITH Ja ce obe3neyn PAa3BUTHUCTO IIPH ITBJIHO 3al1a3BaAHEC

IpaBaTa Ha MECTHUTE OOIIHOCTH;

8. KyaTrypHo HacjieacTBO: Ola3BaHe Ha KYJITYPHOTO HACIEICTBO OT OTpPHIIA-

TCIHUTC ITOCIICANIIN OT HGﬁHOCTHTG 110 pa3InuHU OousHec l'[]:’)OGKTI/I.95

Kakro npojindaBa OT FOpCI/I36pOGHI/IH CIIUCBK, CTAHAAPT I uma IMPAKO OTHOIICHUC
KBbM YIPABJIICHUCTO HA CKOJIOTUYHUA PUCK, 4 CTAHAAPTH 3 u 6 KacasT KaKTo PUCKOBCTC,

TakKa U Bb3MOXHOCTHUTC 3a (bPIHaHCOBI/ITC HHCTUTYLIMHU OT U3MCH:AIIATA CC CpCa.

C omien ynpaBi€HUETO HA €KOJIOTUYHUS PUCK, CTaHAAPT 1 UMa Hal-roisiMo 3Ha-
yeHue. B Hero ca onucaHu KOHKPETHUTE CTBHIIKH, KOUTO (DMHAHCOBUTE MHCTUTYIUU
TpsiOBa J1a MIpeANpUeMar, 3a Ja MocpeniHar n3uckBanusTa my. ®MHaHCOBUTE UHCTUTY-
1M1, KOUTO noiyuasar cpeactsa or MOK, no nogodue Ha 6enedunnrentute Ha EBBP,
ca JUIb)KHM Ja ciensar cranpaptute. OCHOBHHMTE 3abJDKEHHS] MO TO3W CTaHIApT
BKJIIOUBAT BHBEXKJIAHETO HA CUCTEMa 32 YNPABJICHUE HA €KOJOTHYHUS (M COLUAITHMUS)
PHUCK, KOETO IIpeArnojara npoMsiHa B OpraHu3alMoOHHaTa CTPyKTypa Ha UHCTUTYLUATA
(HaM4Ke Ha eKUIl, TOCBETEH Ha T€3U JEHHOCTH) U B OCHOBHUTE MPOLIECH (BKIIFOUBAHE

Ha OIICHKAaTa ¥ MOHUTOPHHTA HA TE3W PUCKOBE B pabOTHHMS mporiec).”

Baxen nokymenT Ha M®K OTHOCHO IpakTuMKara Ha OLEHKA, IPOCIEAsSBaAHE U
yIpaBJICHUE Ha €KOJIOTMYHUS PUCK ca T. Hap. Kpurepuu 3a eKOJIOTHYCH U COIHAJICH
ckpuiinunr (IFC Environmental and Social Screening Criteria). Criopen Te3u KpuTe-
pUU TIPOEKTHUTE, KaHTUAATCTBAIIN 32 (UHAHCHPAHE, CE ICTIAT Ha TPU TPYIIH, B 3aBUCH-
MOCT OT CTETIeHTa Ha Bb3JIEUCTBHE, KOETO OKAa3BaT BHPXY OKOJHATA Cpe/ia U OOIIECTBO-

T0. Te3u TPH KAaTCTOPHUHN Ca KAKTO CJICABA:

% Understanding IFC’s Environmental and Social Due Diligence Process. IFC. Available at:
http://www 1.ifc.org/wps/wcm/connect/0a576200488551¢ba994fb6a6515bb18/ITFC%2BProcess.
pdf?MOD=AJPERES.

% Bx. ctp. 16-23, Touka 7, 13 u 17 ot IFC Sustainability Framework — Effective January 1, 2012,

Available at: http://wwwl.ifc.org/wps/wcem/connect/topics_ext content/ifc_external
corporate_site/ifct+sustainability/publications/publications_handbook sustainabilityframeworrk
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o Kareropus A: Ilpoexktu ¢ moTeHIMajIeH 3HAYUTENIEH OTPULIATENICH €(eKT
BHPXY OKOJIHATa cpeja U 00I1eCTBOTO, KOUTO ca Pa3HO0Opa3HU, HEOOpaTUMU
U He ca ce HaOmonaBanu 10 MomMeHTa. [Ipumepn ca npoekTu, KOUTO 3acsarar
MECTHHU OOIIHOCTH KaTO M3TPa)xKJAaHETO Ha S30BUPH, MPOCKTH, KOUTO MPE]I-
noJyiaratr pazpaboTBaHe HAa ETPOJIHU U Ta30BH HAXOMMIIA, BKIIOUUTEIHO W3-

rpaKJaHETO Ha TPHOONPOBOAM, TONEHE HA METAJIU U TIP.

o Kareropus B: Ilpoektu ¢ noTeHIMaIHO OrpaHUYEHH OTPULIATETHU €PEKTH
BBbpPXY OKOJIHAaTa cpefia u 00IIeCTBOTO, KOUTO ca MajKo Ha Opoil, 10 rojsMa
CTeneH ca o0paTUMHU U Morar ga ObJar OTCTpaHEHU MOCPEICTBOM MUTHUIa-
mus. [Ipumepu: Mmanapy, )KUBOTUHCKH (DepMU, KOUTO MPeIoiarat 3HaunTe-
HO KOJINYECTBO OTIIAJIHU BOJIH, IPOU3BOJCTBO HA IIUMEHT, MPOU3BOICTBEHU

LHCXOBC 3a XPaHH, OOJIHUYHHU 3aBCACHUA U IIP.

o Kareropus C: IIpoexTu, KOUTO OKa3BaT MUHMMAIHO WM HUKAKBO OTpHUIIA-
TEJHO Bb3/ICUCTBUE BbPXY 00IIECTBOTO M OKoJIHATa cpeaa. [Ipumepu: paspa-
6oTBaHe Ha copTyep, HAYYHU U3CIICIBAHUS, N3TPAKIAHE HA YUeOHU 3aBeie-

HUS U 11p.””

Kareropuzanusra Ha IpOEKTUTE CIIEIOBATEIIHO € CXO/HA C Ta3W, Mpeajlarada OT
EBBP, koeTo € nmoka3areyiHo 32 HaJIAaraHeTO Ha ONPEAEJIEHA NPUHILIMIIN NIPU OLIEHKATA
Ha €KOJIOTUYHMSI PUCK Ha MpodecHoHaTHO U Ha I100anHO HUBO. YecTo MbTH €Ha U
cbia 6anka B FOrousrouna EBpona nnu Llentpanna Asust noiyyaBa cpeicTBa KakTo
ot EBBP, taka u or M®K. Pa3paboTBaneTo u npuigaraHeTo Ha CUCTEMa 3a OIICHKA U
YIPABJIEHUE HA €KOJIOTUYHUS PUCK CIIEJOBATEIHO MOJAIOMAra aJgKoTo YCBOsSBAHE Ha
CPEICTBa OT TE€3H BOAECIIU OpTraHnu3aluu-10HopU. OCBEH TOBa TO NOA0OPSBA OIIEHKATa
Ha KPEIUTHUS PUCK [TPU Pa3IMYHUTE (PUHAHCOBH ONepaluu, 00oraTsiBaiiku s ¢ uHMOp-

Malus 3a NOTCHIIMAIIHUS €KOJIOTHYEH PUCK Ha JIaJicHara JEUHOCT.

Ipunuunure Ha ExBaropa

[Tone3nn HACOKHM 3a OIEHKA Ha €KOJIOTMYHUTE PUCKOBE OT (PMHAHCOBHUTE MHCTHU-

TYLIMM 0COOEHO B 00JIacTTa Ha MPOEKTHOTO (PMHAHCHpaAHE ca pa3paboTeHu OT T.Hap.

7 Guidance Note: Categorization and Assessment. IFC. Available at: http://ifcext.ifc.org/ifcext/
sustainability.nsf/Content/Financiallnstitutions PrivateEquityFunds#Categorization.

157


http://ifcext.ifc.org/ifcext/sustainability.nsf/Content/FinancialInstitutions_PrivateEquityFunds#Categorization
http://ifcext.ifc.org/ifcext/sustainability.nsf/Content/FinancialInstitutions_PrivateEquityFunds#Categorization

[Tpunnunu Ha ExBaropa. Te mpencrarisiBaT JTOOPOBOJHO OOEAWHEHHWE HA peaulia
MOIIIHU OaHKH, HIKOW OT KOUTO C II00ATHO 3HAaYeHUE, KOUTO CE€ CTPEMST KbM OINO3Ha-
BaHE U OLICHKA Ha TO3M THUI PUCKOBE MOCPEACTBOM cbBMecTHM ycunus. [Ipe3 2002 r.
IPEJICTaBUTENIM Ha JIEBET MEKIyHapoaHu O0aHku cbBMecTHO ¢ M®K u ce chOupar B
JlonoH, 3a 1a 00CHAAT NMPOOIEMUTE OKOJIO EKOJIOTUYHUS U COIMATTHUS PUCK B 00Jac-
TTa Ha (puHaHCOBUTE ycinyTrd. B pamkute Ha TO3U (HOPYM YETHUPHU OT MPEJCTABEHUTE
o6ankn — ABN Amro, Barclays, Citi u WestLB nocturar 10 KOHCEHCYC OTHOCHO HE00-
XOJAMMOCTTA OT Ch37JaBAHETO HA PAMKOBU KPUTEPUHU 32 YIIPABICHUE HA €KOJIOTUYHUS U
COILIMAJIHUSI PUCK B IPOCKTHOTO (PHAHCUPAHE, KOUTO J1a ObJIaT MPUIIOKUMH 32 BCUUKU
WHyCTpUU 10 1esust cBAT. CKOpO Ciie/l ToBa T€3U OaHKU CTUTraT J0 3aKJIIOUEHUETO, Ye
KbM MOMEHTA HaW-TIOJXO/ISIIM U BE€UY€ TECTBAHU BbB (DMHAHCOBUSI CEKTOP Ca HACOKH-
Te pazpadorenu or M@K 3a (uHaHcHpaHe B pa3BUBAIIUTE C€ Ma3apu. Te3u HACOKHU

BKJIIOUBAT CJICTHUTE JOKYMEHTH:
e [loauTHKM IO OTHOIIICHHE HA OIa3BaHE HAa OKOJIHATA Cpejia M 00IIEeCTBOTO;
e CrangapTu 3a U3NBIHEHHUE;

e Kpurepuu 3a kareropusanus Ha pUCKOBETE.

Taka npe3 cnexasamara 2003 r. [Ipunuunure Ha ExkBaTopa ca npuetn mbpBOHaYal-
HO OT JieBeT cBeTOBHU (PuHaHcoBU nHCTUTYIIMH — ABN AMRO Bank, N.V., Barclays
ple, Citi, Crédit Lyonnais, Credit Suisse First Boston, HVB Group, Rabobank Group,
The Royal Bank of Scotland, WestLB AG u Westpac Banking Corporation. [1o ornenku
Ha MOK, Ilpunuunure o6xBamar Hag 90% oT npoekTHOTO (pUHAHCHpPaHE B Pa3BHUBa-
muTe ce ma3zapu. ToBa € 0COOEHO MOKa3aTelaHo, Thil KaTo, OT €Ha CTpaHa, € WIIOC-
Tpanus 3a IpU3HABaHE HAa 3HAYMMOCTTA Ha yMPABICHUE HAa EKOJIOTUYHUS PUCK OT PH-
HaHCOBaTa OOIIHOCT, OT JpyTa, ONpeess ,,ipaBuiiaTa Ha urparTa‘“ 32 UKOHOMUYECKHUTE
CYOEKTH, KOUTO ThPCSAT U MOTy4aBar ((MHAHCUPAHE 3a MMPOCKTH B pa3BUBAIIUTE CE Ta-

3apu. [IpuHIIUTIUTE, KBM KOWTO TOBA 00CIMHEHHUE Ce TIPUIBPIKA, ca IeCET Ha OPOI:

1. TIlpersien m kareropusanus. Korato ce pasmiexnia puHaHCHUpaHETO Ha IaeH
MPOEKT, (PMHAaHCOBaTa MHCTUTYIMS — wieH Ha [Ipuniunure Ha ExBaropa 1e
ro Kareropu3upa B 3aBUCUMOCT OT 3HAUMMOCTTA Ha NOTEHIIMAIIHOTO MY Bb3-

NENUCTBUE BbPXY OKOJIHATA CPeJla M0 ChOTBETHUTE KpuTepuu Ha MOK

2. OneHka HA eKOJIOTHYHHUTE U COLMATTHUTE mocjgeauam OT UM3IMTbJIHCHHUETO
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HA NMPOEKTAa. 32 BCEKHU MPOEKT, olieHeH B Kareropusa A unu B, kpeauTtoucka-
TEJAT TpsAOBa Ja U3BBPIIU OIEHKA Ha MOCIEACTBUITA, 32 1a MOXKE J1a U3IIBJI-
HU U3MCKBAHUATA Ha MHCTUTYIMATA — wieH Ha [Ipunnunure na ExBaropa, 3a
nocpelane Ha Te3u nociaeAacTsus. OlieHKaTa 0OCBeH ToBa TpsOBa J1a mpejiara
JCHHOCTH TI0O MUTHUTAIIMSI M yIIPABJIEHNWE HAa PUCKA B CHOTBETCTBUE HA XapaK-

Tepa 1 Maiada Ha IPOeKTa

IIpuioxuMu COUATHA M €KOJOTHUYHU CTAHAAPTH. TO3M MPUHIIUI CE OT-
Hacs 3a U3TOTBSIHE HA OIIEHKA Ha TOBA HA KOM MECTHHU U MEXXIYHAPOJIHU CTaH-
JapT TPsiOBa J1a OTroBapsi MPOEKTa B 3aBUCUMOCT OT TOBA JIalid C€ IJIaHupa
na ce ochblecTBsiBa B crpaHa oT OMCP ¢ BUCOK WJIM C HUCHK J10X0J (TI0 OIl-
penenieHueTo Ha 0azara JaHHU ¢ MHAMKATOPU Ha pa3BUTHETO Ha CBETOBHATA
OaHka) WM W3BBH Ta3u opraHu3amnus. llenra Ha Ta3m OICHKA € Ja MOKaXe
JIOKOJIKO TpeJjiaraHusi 3a puHaHCHUpPAHE MPOEKT OTroBaps HA MPUIIOKUMUTE

peryJiaTopHu U3UCKBAHUS

Ilnan 3a aelicTBue U cucTema 3a ynpasjeHue. O0II0 Ka3aHO, KPEAUTOIIO-
Jy4aTensT TpsiOBa J1a IeMOHCTpUpa, Y€ UMa IUIaH 3a JIEUCTBUE U CUCTEMA 3a
YIPABJIEHUE HA BPEAHUTE MTOCIEINLIN OT IPOEKTA, KOWTO pa3paboTBa, ako TOM

norazia B kareropusi A wiu B

Koncynranumn u npegocrapsane Ha nHpopmanus. Llenra Ha To3u npUHIUIT
€ MPU U3BbPIIBAHE HA MPOEKTUTE, KOUTO UMAT 3HAYUMO BbB3/ICHCTBHUE BHPXY
OKOJIHATa cpe/ia U 00IIecTBOTO (Kareropusi A U B HSAKOM ClIy4au KaTeropus
B) ma ce u3BbpmBaT KOHCYITAIIMU U Ja C€ MPEAOCTaBs HEOOXoanumara WH-
dbopmaiust Ha 001IECTBEHOCTTa, 0COOEHO Ha Ta3U YacT OT Hesl, KOSATO € MPSIKO

3acerHara

MexaHu3bM 32 OTIIPaBsiHE HA KAJ0U. TO3U NPUHLIKI LIEIU Ja OCUTYPHU ME-
XaHU3bM, TIPU KOWTO 3aCETHATH OT JIAJIEH MPOEKT (KaTeropus A U B HIKOU
ciy4yau — B) oOmHOCTH MM JTMLA 1a MOTaT J1a KOMyHUKHPAT ChbOOpaKEHUsATA
CH W/WJIM OTUIAKBAHUATA CHU JIO M3ITBIHUTENSI HAa MIPOEKTA Mpe3 1eJIMs HErOB

[UKBII

He3aBucuMm mnpervien. 3a BCUUKH NMPOEKTH Kareropus A U B HIKOM Clly4yau
— B, ce npenmnucea He3aBUCUM IIpervie]] HA OLEHKAaTa Ha €KOJIOTUYHUTE U CO-
UaJTHU €(PEeKTH OT MPOEKTa OT EKCIEPT, HECBbP3aH C KPEIUTOMOIyYaTesl.

Ilenra € na ce moacurypu npuabpkane koM punnunure Ha ExkBaropa.
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8. Kuaysu. B criopasyMeHHETO ¢ KpeuTOIOoMyYaTelisi iMa U3UCKBaHE 3a BKIIFOY-
BaHE Ha KJay3H, CBbp3aHMU ChC cra3BaHeTo Ha lIpunHiunuTe (mpu NpoeKkTH

kareropusi A u B) karo:

e Jla cma3Ba €KOJOTHYHOTO M TPYAOBOTO 3aKOHOJATEJICTBO B CTpaHara, B
KOSITO TUTaHUpA J1a pa3rbpHE MPOEKTa, Jla ce ChoOpa3siBa ¢ BCHYKU U3UCK-

BaHUS 32 HEOOXOMMUTE pa3pelInTeIHU 3a paboTa

e Jla noknazBa NMEPUOJUMYHO HA KpEIWTHpAIlara MHCTUTYLHs (WIEH Ha
[Tpunnunure Ha ExBaropa), yaocToBepsiBailku, 4e cra3pa MOETUTE aHTa-

JKUMCHTH I10 OTHOIICHHEC HA OKOJIHATa Cpcaa U O6I].I€CTBOTO

L I[a OTCTPAaHU CHOPBIKCHHUATA CH B CIIYHaUTC, 3a KOUTO TOBA € IIPUIIOKUMO,

B CbOTBCTCTBHC C IIPCABAPUTCIIHO ChITIACYBAH IIJIaH

e Axo ce YCTAHOBH, Y€ KPCAUTOIIOIYHATCIIAT HC CIIa3Ba M3UCKBAHUATA HaA
KpeauTrupamara HHCTUTYyHH:, CJICH OMPCACIICH OT HCA I'PaTUCCH IICPHUOA
3a MOCTUTAaHE Ha CHOTBETCTBUE C HEMHHUTE HN3UCKBAaHHA, T CH 3alla3Ba

IMPpaBOTO J1a HAJIOXKU CAHKIIUU 110 CBOC YCMOTPCHMUC.

9. He3aBucuM MOHMTOPHMHI M JAOKJaABaHe. Kpenutupamniara MHCTUTY U U3-
MCKBA 3a BCUYKH IPOEKTH KaTeropusi A U B HIKOU ciiydau B kpenuronomy-
yaresisl 1a Ha3HA4M €KCIEPT WX Ja IPUBJIEYE BHHILIEH CIIEI[UATIUCT, KOMTO Ja

MpOCIie/siBa U Ja MOTBBPKIaBa HH(MOPMAIIUATA, KOSTO M CE MPEA0CTaBs

10. JokaaaBaHe OoT cTpaHa HA WwieHoBe HA [Ipunuunurte na ExBaropa. Beuu-
k1 wieHoBe Ha [IpuHiunuTe Ha ExBaTopa ce 3aabiKaBar Ja JOKJIaABaT MOHE
BEJIHBK TOAMIIIHO e OOIECTBEHOCTTA HAIPEAbKa CU 1O MpUJiaraHe Ha ro-

pen30pOeHUTE MPUHIUTIH.

Kaxkro craBa BumHO oT u3bposiBaneTo um, [Ipuniunure Ha ExBaTtopa oOxBaiar
IJIOCTHUS POEKTEH IHUKBJI, T€ UMAT BCEOOXBATHO 3HAUEHHUE 3a PA3BUTUETO U yIIpa-
BJICHUETO Ha MPOEKTUTE, KOUTO ToJydaBaT (MHaHCUpaHe. B To3u cMUCHI Te ca BaxkHA
CTBIIKA KbM YTBBPKJaBaHE HA 3HAYCHUETO HA YIPABICHUETO HA €KOJIOTMYHUS (U CO-
IIMAJTHUSI) PUCK KaTO YacT OT ISI0CTHUSA (pUuHAHCOB puck. [Ipremanero um u cnaspa-

HETO UM OT YWICHYBAIIUTC MHCTUTYLIUN CaAMO I10 cebe cu IMOAKPCILA TOBA TBBPACHHUC.

% Bix. The Equator Principles. A financial industry benchmark for determining, assessing and
managing social and environmental risk in project financing, June 2006, p. 2-11. Available at:
http://www.equator-principles.com.
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OcBeH MeXTIyHapOAHUTE (PUHAHCOBU MHCTUTYIIMH, PEAUIAa HMHCTUTYTH ca pa3pa-
OOTHJIM METOJIOJIOTMH B TIOMONI Ha OAHKUTE 3a YIPABJICHUETO HA €KOJIOTUYHUS PUCK.
Boaemure 6anku B [lenTpanna u Jlatnncka AMepuka ca HaTpynaid 3HAYUTEIICH OTTUT
B MIPAKTUKYBAaHETO HA Ta3u JACMHOCT U ca yCTAaHOBWJI IUIOJOTBOPHU BPB3KHU a aKaje-
muuHute cpeau. [Ipumep B ToBa oTHOLIEHHE € JIaTHHOAMEPUKAHCKHUAT LEHTHP 33 KOH-
KypPEHTOCIIOCOOHOCT U yCTOWYMBO pa3BuTue KbM OusHec yumnuinero INCAE, ciopen
KJIacalluuTe, MbPBO MO KA4eCTBO Ha MpeJiaraHoTo ousHec oOpazoBaHue B JlaTuHCKka
Awmepuka (Latin American Center for Competitiveness and Sustainable Development
(CLACDS), INCAE Business School). B my6nukatiust Ha T034 IIEHThpP, U3TOTBEHA OT
Enrap Poxac ome npeau 10 rogunu (Assessment of Environmental and Social Risks
in Loan and Investment Projects: A Methodology, Second Edition, 2010) B momor Ha
0aHKUTE MOAPOOHO ca OMMCAHW MEXAaHU3MUTE Ha OIIEHSBAHETO W YIPABJICHHETO HA

CKOJIOTUYHHUA PUCK.

Bogemure Mexaynaponuu GUHAHCOBH WHCTUTYIIMHU MPU3HABAT ChHIIECTBYyBaHE-
TO W 3HAYMMOCTTA Ha €KOJIOTUYHHUSI PUCK KATO ACIEKT Ha KpeAuTHHs puck. Llenra Ha
BCUYKH MEPKH, YUETO BHBEKIAHE CE U3UCKBA OT OAHKUTE-TIOTY4YaTeIuTe HA KPEAUTHH
JIMHUU OT T€3W MHCTUTYLIUM, € HE Ja C€ 3aTPyJHU YCBOSIBAaHETO Ha ()MHAHCOBUS pe-
Cypc, a Jia ce HaMaJIi KPEUTHUS PUCK 3a TopTdeia 1 1o TO3U Ha4HH J1a C€ YBEIUYH

JIOXOIHOCTTa HA JEMHOCTTA.

1.3. 3HayeHue HA YIIPABJICHMETO HA €KOJIOTMYHMS PUCK 32 Ipexoaa

KbM KPbIroBa HKOHOMHMKA

EnnH 0T OCHOBHUTE BBIIPOCH, KOMTO € MPEAMET Ha TUCKYCHS B CHICIMAIU3UpaHa-
Ta JIUTEpaTypa U MpaKkTUKaTa Beue TOAMHHU Hape/l, € BIIPOCHT 3a PUCKOBETE B OAHKOBA-

Ta IEHHOCT M TAXHOTO yrpasicHue.”

YupaBjieHHeTo HA €KOJOIHYHUSI PUCK TIPHU CHITMHCKUTE OAHKOBH JEHHOCTH
¥Ma KJIFOYOBO 3HAYECHME 3a MPUHOCA HA OAHKUTE 32 PA3BUTUETO HA KPbIOBAaTa UKOHO-
Muka. J[okaro mpoabkaBa KpeIUTUPAHETO HA MPEANPUSATHS, KOUTO TMOIIbPXKAT JU-
HEWHHS MOJIEJ, MU HAa KOUTO UM JIMIICBA CTPATETHs U BU3HS 3a MPOMSHA U HA JTHEBEH

pel Bce OlIll€ CTOU YMPABICHUETO HA KPEIUTHUSI PUCK, KOUTO € €IMH OT OCHOBHUTE

% JlumutpoBa, P. Ilpenu3BuKarencTBata Mpel PpErylaTOPHUTE OpraHd IMPH YIPaBICHHETO Ha
KPEIUTHUSI PUCK B ThProBCKUTE O0aHKW B HOBUTE peasHocTu. HBY, logumuuk , JMikoHOMUKa 1

ouznec*, 2020, Tom 35, file:///C./Users/User/Downloads/ikonomika-i-biznes-2020-1.pdf
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3a 0AaHKOBHS CEKTOpP B Haiara crpana,'®

MHOTO TPYAHO I C€ MOCTUTHE MPEXOa KbM
KpbroBa nkoHoMuka. OT CBOSI CTpaHa, OaHKHUTE ca OPUECHTHPAHH KbM Tledasidara v ToBa
€ €CTECTBEHO — CTPEMEKbT 32 pealu3upane Ha (PUHAHCOB YCIIEX € YacT OT PalMOHal-
HOTO MUCJICHE Ha BCEKH MKOHOMUYECKHU CYOEKT, a OT YCIEIIHOTO yIpaBJICHUE HA Kpe-
JTUTHUSL PUCK 3aBHCH HE CaMO CTAOMJIHOCTTA U PEHTAOMIIHOCTTA Ha BCsKa OaHKa, HO
¥ aBTOPUTETA U B OAHKOBUS CeKTOp u ObaemeTo u.'’! CiemoBaTenHo, ako 32 OaHKUTE
HSIMa CTUMYJIH Jla OTKa3BaT ()MHAHCHpAHE Ha BHCOKOIOXOIOHOCHHU, HO BpEISIIN Ha
okoJHara cpena GupMu, Te HsAMa Jia ro npasst. ChIlo HIMa U J1a GUHAHCHPAT MHOTO
MHOBAaTHBHU, OTIUYHU 110 CBOSITA CHIIHOCT HJIEH, MOJKPETISIIN KPBrOBHS MOJIEI, KO-
TO 00aue ca ChC ChMHUTEIIHA, TIOHE B KPATKOCPOYCH IUIAH, peHTAOWIHOCT. baHkuTe
He Morar Ja Ob1aT OOBUHSIBAHM 32 TO3W HAYMH HA JICHCTBHE M HE MOXKE Jla Ce OYaKBa

ITpOMsAHA OT TAXHA CTpaHa, 0e3 HaIMYMeTO Ha OCHOBATETHA IMpHUYrHA.

Ha 1031 eran KapTuHara OT IJI€AHa TOYKa Ha OaHKHUTE HU3TJICK A I10 CIICAHUA Ha-

YYH WM TOBA 3aTPYJHsIBA PAa3rPHIIAHETO U HA YIIPABICHUETO HA €KOJIOTUYHHUS PUCK:

1. baHkuTe, KOUTO U3SBSIBAT KEJIAHUE Ja BHEIPSAT CUCTEMA 3a YIIPaBICHUE HA
EKOJIOTUYHUTE PUCKOBE, c€ COIbCKBAT C JIUICAaTa HA YHU(DUIIMpaHA METOI0-
JIOTHs, TIO KOATO TOBA Jia cTaHe. B MomeHTa Moxe Ou Hail-mpuiaranara me-
TONOJIOTHA € Ta3u Ha EBpomelickara OaHka 3a Bb3CTAHOBSIBAHE U PA3BUTHE
(EBBP). Ts e sicha u 1o6pe pazpaborena. Bece mak obade mopu v npu rnpusia-
raHeTO M €CTECTBEHO BH3HMKBAT MHOXECTBO JION'BIHUTEIHU METOHO0JOTHUY-
HU BBIIPOCH, MMPOU3TUYAIIN OT HEOOXOIMMOCTTA TS JIa C€ ajanThpa OT €IHa
CTpaHa KbM OCOOCHOCTHTE Ha HAIMOHAJIHMUTE 3aKOHOJATEJICTBA U Kilacudu-
Kallu¥ Ha WHAYCTPUUTE, U OT JAPYyTra — KbM CIEIU(PUIHUTE XapaKTCPUCTUKH

Ha NopT¢enauTe Ha OTACTHUTE OaHKHU.

2. BropusT npobiiem, kolTO obaue eaBa i MOXKe Aa ObJe U30ErHat, JOpU aKo
uMale CTaHJapTU3NpaHa U TPHUETA 3a MEIUsS CBIT METOMOJIOTHS, € YUCTO
TEXHOJIOTUYHOTO, COTYEPHOTO MHTETPUPAHE HA OICHKATa Ha CKOJIOTUYHHSI
PHUCK B CHCTEMara 3a OIleHKa Ha KpeIuTHUsS puck. ToBa 0OMKHOBEHO TpsiOBa

Jda 6’5,[{6 00CKT Ha OTIACJICH CCPUO3CH B’prGHIHO6aHKOB ITPOCKT, KOMTO OTHEMA

100 Tumutposa, P. KOHTpOIBT BBPXY THPrOBCKUTE OAHKH — MPEANOCTaBKa 3a MUHMUMH3UpAHE Ha
kpenuthus puck. HBY, lNogumnuk ,,Mkonomuka u 6usnec, 2021, Tom 6, file:///C./Users/User/
Downloads/ikonomika-i-biznes-2021-1.pdf

101 Dimitrova, R.,The new approach towards defining the risk expositions of commercial banks
through the prism of Regulation Ne 575/2013 of the European Parliament and the Council of the
European Union, 2015, www.scientific-publikations.net
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HEMAJIKO PECypCcH U BpeMe, U KOMTO TPyIHO OM OWUJl MHUIIMUPAH, aKO HsAMa

pEryJiaTOpeH HaTUCK 32 OChUIECTBIBAHETO MY.

Bbnpeku aexnapupaHoTo KellaHue OT CTpaHa Ha abpkaBute (EBporelickus chio3
KaTo L5110 U BCSIKA OT/IeJIHA CTPAHA B HETOBUTE PAMKH, a TOBA B MO-T0JIsSIMA WJIK MO-MaJjlKa
CTEIEH BaXKH U 32 BCUUYKHU OCTAHAJIM CTPAHU MO CBETA) — 3@ CMSIHA HA MOJIeNia OT JIMHEEeH
KbM KPBIOB, Ha TPAKTHKA HAMA JIOCTATHYHO T0Ope pa3paboTeHn HHCTPYMEHTH, C KOUTO
T€ Ja MOAKPENAT Ta3u npomsiHa. Pa3paboTBaHeTO Ha MeTTe Mojela, CBbP3aHU C pea-
JM3UPAHETO Ha KPhroBa MKOHOMHMKA, 32 KOUTO CTaHa Jlyma MO-rope, U3UCKBAa CEPUO3HO
¢unancupane. B penuna cinydyau guHaHcupaHeTo TpsOBa Ja ce CIly4d MPeau OlIe Jia €
SICHO TOYHO KaKbB I1Ie Ob/I€ MTa3apbT HA JAJACHUS POIYKT WIN YCIIyTa, e UMa JI Thpce-
HE 32 HEro, MOTPEOUTENIUTE 111€ UCKAT JI J1a MPOMEHSIT HABUIIUTE CH U aKO JIa — C KaKbB
BPEMEBU JIar CIIPSMO BbBEKIAHETO HA HOBUTE MPOAYKTH U YCIYTH 1€ CTaHe TOBa. AKO
pasmieaaMe HarnmpuMep Mojiesia, KOWTO pa3uuTa Ha U3MECTBaHE Ha MPEINOYUTAHUsATA Ha
noTpeOUTEMTE BMECTO Ja 3aKYIIAT JaJIcHa CTOKA U Jia IJIAIaT 3a MPUA00MBAHETO i, 1a
sl HAaEMarT, Koraro UMar HyX1a — Kora O MOIJIO Jia ce ciry4u ToBa? Jlaym 3a BCUYKU CTOKU
IPEXOABT MOXKE JIa CTAaHE 3 €THO U ChIIO BPEME WUJIU 3a JaJICHU CTOKH L€ CTaHEe BeIHAra
CJIe]l MmosiBaTa Ha Bh3MOXKHOCT 32 HaeMaHe, a 3a JIPYTH Ie TPsSOBaT TOIMHU Ha MPOMSHA
Ha oTpeduTenckuTe HaBuin? be3cropHo, MPOTUBHO HA TEOPUATA 32 PAIMOHATHOTO MH-
CJIEHE Ha UKOHOMUYECKHUTE CYOEKTH, LIE CE OKaXKe, Ye 3a HAKOM I'PYIU OT CTOKH, 0COOEHO
TE3U B IyKCO3HUS CETMEHT, TPUTEkKABAHETO ITIe ObJIE BHIIPOC HA IPECTHXK U III¢ TIPUIaBa

CMHUCBHJI 3a Ta3u CTOKA a 6’5)16 N3BBPIICH CbOTBCTHUAT PA3XO.

ToBa ca BaKHHM BBIIPOCH, KOUTO M3UCKBAT MHOTO CEPHO3HO OOMUCIISHE, 3a J1a CC
HaMepu ajekBaTHara (Gopma Ha (UHAHCHpAHE Ha HAUMHAHUAITA, HEJSAIIN peaTn3nupa-
HETO Ha Mo1I00HN 6u3Hec Mozenu. He Ou Ouito pealMcTUYHO Aa ce 04aKBa, 4e OaHKUTE
C TOTOBHOCT III€ TIO€MAaT PUCKa Jla eKCTIEPUMEHTHPAT C (PMHAHCUPAHETO Ha JCHHOCTH,
32 KOUTO CaMHUTE TE€ HE MOTaT Jia ONPEACIIAT IOHE B HAKAKBU IPAHUIM ObJeIiara Bb3-
BpanaemMocT. be3 Bb3MOKHOCT /1a ce Onpeesid o4akBaHaTta ObJeria Bh3BPaIaeMoCT
Ha OTITyCHAT KPEIUT, TPYAHO MOXKE Jla CE M3UUCIIAT U OCTAHAIUTE TTapaMeTPH I10 HETO,
KaKBUTO Ca BEPOSITHOCTTA OT (paynTt, 3aryOara B ciaydail Ha (pajnT, eKCTIO3UIUATA B
ciy4ait Ha anuT ¥ Hakpas — odakBaHUTe 3aryou. CiemoBaTeiHo, IbpikaBara TpsOBa
7la C€ HaMECH TOHE Ha IIhbPBOHAYAIIHUS €Tall Ha MPEMUHABAHE KbM KPHIroBa MKOHOMHU-

Ka, KaTO 34CTaHC 3a1 pa3JIMYHHUTC HOBU HAYWMHAHMUA.
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[Tonkpemnara Ha AbpxkaBaTa MOXE Jla ce peanu3upa mnoj gopmara Ha IbP>KaBHU
rapaHiMyd U y4acTHsl B Pa3IM4HU JEHHOCTU. AKO JbprKaBara Ch3aje rapaHIMOHEH
¢dboH 32 MHUIIMATUBH, LEJIAIN PEaTu3UPaHETO Ha HAKOM OT merTte Ou3HeC Mojiesna Ha
KpbhroBaTa UKOHOMHKA, OAaHKUTE OMxa MpeAoCTaBUIN HEOOXOAUMUS KPEAUTEH PECYPC
Ha npeanpuemadute. Ciaea Karo MUHAT TOAMHU M C€ HATPYIa OMUT B MOJOOHM IMPO-
€KTH, YCTAHOBSIT C€ OTTOBOPUTE MOHE HA HSAKOU OT MOCTAaBEHUTE MO-TOPE BHIPOCU U
IPEeXoAbT KbM KphroBa MKOHOMHUKA HaOepe MHEPIHS, IbpiKaBara IIe MOXKe Jia e OTTe-
mu. CeoBaresiHo, MOXKE J1a ¢ Kake, OaHKUTE OYaKBaT OT JbprKaBaTa MHUIIMATUBA,
3a J1a ce BKJIIOYAT aKTUBHO BbB (PMHAHCUPAHETO HAa KphroBaTa MKOHOMUKA. J[bpikaBara
o0aue HsMa 3al110 J1a OYaKBa OT TAX Ja HAMPABAT Ha Ma3apeH MPUHIIUII TbpBaTa Kpavyka
(KaKTO ce BIKJIa OT MpaKTUKara, TOBa He ce ciyuBa). HecurypHocTra B HauajioTo Ha
BCEKU MPEXOJ] € TBHPAE rosiMa, a HE0OXOIUMO € Jia MIPUIIOMHUM, Y€ OAHKUTE ca KOH-

CCPBATUBHU MHCTUTYLIMU.

VYrpaBieHHETO Ha €KOJIOTHYHHS PUCK HE € CaMO MAaCHBHA JIGMHOCT, ChCTOSIIIA CE
B IIpUJIaraHe Ha HIKaKBa MPOIEAYypa, IPH KOSTO CE Pa3mICKIAT PA3IMIHN JOKYMCHTH
Ha KJIMEHTA, WU B U34YUCIISIBAHETO HA CKOPUHT 32 HETO Bb3 OCHOBA HA MapaMeTPUTE Ha
EKCITO3UIIAATA U APYTH TTOKa3areau. To iMa U €THa MMPOAKTUBHA YaCT, KOSATO CE ChCTOH
HE caMo B OIICHKAaTa Ha KJIMEHTa CIOPE] TOBAa JOKOJIKO OTrOBaps Ha ChIIECTBYBAIIH-
TE€ YCJIOBHUS M ChINECTBYBalllaTa MPOJAYKTOBA rama B OaHKara, a B pa3pabOTBaHETO Ha
TaKHBa MPOIYKTH U YCIYTH, KOUTO JIa OTTOBAPAT HA HETOBUTE HOBH HYXKIIU, U KOUTO,
Taka Ja ce Kaxe, /1a TO MPaBAT MOAXos] OeHeHUIIMEHT Mo TIX. 3a J1a ce Ch3aaaar
o0ave TakuBa MPOJYKTH € HeoOXouMa cepro3Ha paboTa BbTpe B OankuTe. TpsiOBa na
ce M3rpajy HeOOXOAUMO HIUBO Ha €KCIIEPTHO 3HAHUE, KOETO BKIIIOYBA MIO3HABAHETO HA
Hali-HOBUTE TEHJICHIIMM HA Ta3apa, MOKymnarejlHaTa CIOCOOHOCT Ha KIIMEHTUTE, TCH-
JICHITMUTE HA ThPCEHETO OT TSAXHA CTPaHa, U HE Ha MOCJEIHO MICTO — ieMorpadckara
XapakTepucTrka Ha o0mectBoTo. He TpsiOBa na ce 3a0paBsi, Y€ CKIIOHHU KbM MTPOMSTHA
Ha MOTPEOUTEIICKUTE CH HABHUIIM Ca TIO-CKOPO MIaauTe Xopa. JIumara B cpeqHa Bb3-
pacT, KaKToO ¥ TIEHCUOHEPUTE, B TIOBEUETO CIy4Yau HE ca CpPel TOTOBHUTE Jla MPOMEHST
MIOBEJICHUETO CH. 3a J1a Ch3/1aaT MPOIYKTH, KOUTO Ja Ca HACOUEHHU KbM OMa3BAaHETO HA
OKOJTHATa Cpefia MO €UH WU JPYT HAuMH, U 32 J1a HaMEPST masap 3a T3 MPOIAYKTH,
OankuTe TpsAOBa J1a M3CIIEBAT IEJIUS TO3U KPBI' OT MPOOJIEMHU, a HABIPHO U OII[E MHOTO

APYyIru, KOMTO Ha TO3X €Tall HC MOraT 1a 6’I),Z[aT IMpCABUICHU.
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Kuran

Moxe na ce kaxke, ue Kuraiickara 6aHKoBa peryjiaTopHa KOMUCHS IecTBa B IO~
Kperna Ha pa3BUTHETO HA TPETOTO HUBO HA YINPABICHHE HA €KOJOTMYHUSI PUCK — MPO-
AKTUBHOTO — MOCPEACTBOM (DMHAHCHPAHE HA €KOJIOTUYHO YCTOMYUBU MIPOCKTH U U3HC-
KBaHETO KbM OaHKHUTE B JIOTOBOPHUTE CH C KIIMEHTUTE JIa TIOCTABAT KJIay3H 3a CIa3BaHEe
Ha OTPEJIEIICHN EKOJIOTUYHM cTaHAapTH. Hauano Ha Ta3u MOJUTHKA € TOCTABEHO Ipe3
2007 r. ot barkoBara komucus ¥ MUHUCTEPCTBOTO Ha OKOJTHATA cpena o hopmara Ha
JIOKYMEHT, O3arjiaBeH ,,3eIeHu kpeauTHH noauTuku . [Ipe3 2012 r. cneasa myOnukyBa-
HETO Ha ,,Hacoku 3a 3e1eH0 KpeauTupane*, ChCTOSIIH C€ OT UHCTPYKIIUKU KbM OaHKUTE
32 HAUMHA HA MPUJIAraHEeTO Ha IMOJIMTHUKATA U CMla3BaHE HAa U3MCKBAHUSTA KbM KpeIu-
tute.'” KomucusTa 3a1bpkaBa OaHKHTE J1a ChOMpAT CTaTUCTHKA 3a (PHHAHCHPAHETO,
KOETO OTIYyCKaT Ha GPUPMU B CTPOUTEIIHHSI U B TPAHCTIOPTHHSI CEKTOP U Ja U 51 MpeiaBar.
Upes Ta3u cTaTUCTUKA KOMUCHUATA, ChBMECTHO ¢ MUHUCTEPCTBOTO HA OKOJIHATA CPelia,
CJIe[IM 3a HamlpeIbKa Ha Ibp)KaBara Mo MOCTUTaHETO Ha HAIMOHAIHUTE 1IeJIU 32 OKOJ-
Harta cpena. Jpyra uHtepecHa 0coOeHOCT Ha BbBeneHute npe3 2012 r. uznckBaHus
KbM OaHKHUTE € 3aAbJKEHUETO J1a CIACAAT Jaiu KIMEHTUTE UM CIa3BaT €KOJIOTMYHUTE
CTaHJIapTU U 3aKOHU U MIPU HAPYILICHUS J]a TH CAaHKIIMOHHUPAT KaTO MPaBSIT MPOMEHU B
JoroBopuUTE 3a KpeauTH. OCHOBHATA CaHKIUS, KOSITO Ce IIpHJiara, € U3UCKBaHe 3a Mpe/I-
CPOYHO MOTracsiBaHE HAa KPEIUTHUTE, B CIIy4aid, 4e CJie/l yCTAHOBSIBAHE HAa HAPYIICHUETO
U TIOCJIEIBAIIO MPEAYIIPEKACHHUE, KIUSHTHT HE TIPEIIPUEMEe KOPUTUPAILU ACHCTBUS B
onpezenenus ot 0ankara cpok. [Ipu 1oka3aHo Hecnia3BaHe Ha €KOJOTMYHOTO 3aKOHO-
JIaTeJICTBO, HA JIAJIEH KIIMEHT MOXe M3001110 J1a My Objie OTKa3aH KpeauT. [dpyra msp-
Ka, TeJIsIIa OpUeHTUpaHe Ha (PUPMUTE KbM €KOJOTUYHH MPOEKTH, € OTITYCKAaHETO Ha
KPEAUTH MPH MO-BUCOKHU JINXBEHU MPOLEHTH, KAKTO U M300110 3aTPYAHEH JOCTHII J0

¢uHaHCHpaHe OT OAHKH.

Komucusra 3abJIXKaBa OaHKHUTE Jla HaIpaBsAT OLCHKATa WU HPOCIACAABAHCTO Ha

CKOJIOTUYHHUA PUCK YaCT OT OAJIOCTHATA CU I[GﬁHOCT, KOCTO BKJIFOYBA U OAUTHPAHC HaA

nagaure.'®

12 Green Credit guidelines in China. Innovation Seeds. Jloctbina Ha: http://www.innovationseeds.
eu/Policy-Library/Core-Articles/Green-Credit-Guidelines-In-China.kl

103 3a mogpoouHocTH BK. Notice of the CBRC on Issuing the Green Credit Guidelines. CBRC. 2012.
JlocThreH Ha: http://www.cbrc.gov.cn/EngdocView.do?docID=3CE646AB629B46B9B533
B1D8DI9FF8C4A
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bpa3zuninus

bpazunus e cienBamuar IpuMep 3a MPOAKTUBHO YIPABICHUE HA €KOJOTUYHUS
PHUCK OT OAHKHUTE B PE3yJTaT HA PETryIaTOPHU MU3UCKBAHUS KbM TsX, HO Kurail e mo-
Harnpea B ToBa oTHomieHue. [Ipe3 2014 r. bpasuiickara nenTpanHa 6aHka usaaBa J10-
KyMEHT C HaCOKH 3a mpujaraneto Ha m3uckBanusta Ha Ctei0 I ot bazen 11l mo otHo-
IICHUE Ha TIperyie/ia Ha aKTUBUTE U OIEHKUTE Ha MPOIeCUTe B 0AHKUTE, M3KHCBAIIA OT
TAX Ja OTYUTAT CTEIIEHUTE, JO KOSATO Ca U3JI0KEHU HAa €KOJIOTMYEH U COLIMAJICH PUCK.
To3u JOKYMEHT ChIIIO TaKa U3UCKBA OT OAHKHUTE J1a U3TOTBAT M OMTOBECTSIBAT OTYETHOCT
3a €KOJIOTUYHUS U COIMATTHUS PUCK B TopTdeinmTe cu, 06auvaiiku ro BB (hopMara Ha
cnenane Ha perynanunte Ha Crwea6 Il ot bazen III. [IpenBwxknar ce caHKIUU TIpU

HECHAa3BaHETO HA TOBA M3UCKBaHe,' %

Ilepy

[TonxonsT Ha ®uHAHCOBUSA perynarop B llepy ce pazimnuaBa OT TO3M Ha KUTaKWCKa-
Ta ¥ Opa3uiickara LeHTpaiHu 0aHku. Tol onpeaeneHo 3acinyxana 1a Ob/e 1eQuHupan
KaTO MHOBATHBEH M LEJIAI Ja Ch3/1aJe TpaiiHa KyJATypa Ha OLEHKA U YIIpaBJICHUE Ha
€KOJIOTUYHUS U COLMAIIHUS PUCK KAKTO cpell OaHKHUTE, Taka U Cpell KOPHOpPaTUBHUS
CBSIT B CTpaHaTa. MI3ucKkBaHETO Ha MepyaHCKUs PEryiIaTop € Ipeau J1a ce OTIycHe Qu-
HaHCHUpPaHe, J]a Ce U3rOTBU JIOKJIaJ 32 €KOJIOTMYHUTE U COLMATTHUTE PUCKOBE, CBbP3AHU
¢ maaeHus nmpoekt. EnBa cien kato AoknaabT Objae pasmiiefaH 3aeaHo, pa3dupa ce, ¢
OCTaHAJIUTE IOKYMEHTH Ha upmara, KaHIMJaTCcTBallla 3a KPEAUT, U ciell Kato OaHKa-
Ta C€ yBEPHU, Y€ PUCKOBETE Ca MPUEMIIMBH, MOXKE J1a C€ MPUCTHIIN KbM (PUHAHCHUPAHE.
ITo cBunperenctBo ot 2014 r. Ha AUpEKTOpa HaA MEpyaHCKUs perynaarop, A-p laHuen
IluioBcky, TOBa M3MCKBAHE € JIOBEJO JO0 3HAYUTENIHO MOJ0OpEeHHE Ha LSAIOCTHUS

¢durancoB puck B [lepy ¥ OposIT Ha JIOMIUTE KPEAUTH 3HAYUTEITHO € HamaIsiL. '

104 Stability and Sustainability in Banking Reform. Are Environmental Risks Missing in Basel I11?
2014 University of Cambridge Institute for Sustainability Leadership, p. 18.

105 Interview, Dr Daniel Schydlowsky, Director Peru’s Financial Regulation Authority, and Paul

Collazos, Economist, Peru’s Financial Regulation Authority (4 June2014), Bx. Stability and
Sustainability in Banking Reform. Are Environmental Risks Missing in Basel I11? 2014 University
of Cambridge Institute for Sustainability Leadership, p. 18.
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2. KanmranoBute nazapu 3a npexoabT KbM KPbIoBa MKOHOMHUKA

VYipaBieHUETO Ha AKTUBU B PAMKUTE Ha KallMTAJIOBHUTE Ma3apy € Apyrara BakHa
oOnacT Ha uHAHCOBATa JEHHOCT, KOSITO MMa ChIIECTBEHO 3HAUCHUE 32 ycIexa Ha Ipe-
X0/1a KbM KpbroBa MKOHOMHKA. B yciioBHsTa Ha mazapHa HIKOHOMUKA, ,,6(DEKTUBHO H3-
NoJI3BaHe Ha (DUHAHCOBU PECYpCH C€ MOCTUTA MOCPEACTBOM (UHAHCOBHS mazap‘.'®
B HacTOAIIOTO U3J0KEHUE CE CTUpPaMe BbPXY HSAKOM SIBICHHS, KOUTO C€ HaOJII0JaBaT
Ha OopcoBuTe mazapu. OOpbiamMe CrielraiHO BHUMAaHUE UMEHHO Ha TAX, Thil KaTo
nH(popManmsaTa OT T€3U Na3apu, Opaax CBOSITA MPO3PAayHOCT U 00eM JaBa OnarogaTHa
BB3MOXKHOCT 3a aHaju3u. OCBEH TOBAa, TEHJICHIIUUTE, KOUTO ce HabIoaaBar B Oopco-
BaTa ThProOBUs HA LIEHHU KHUKA, JI0 TOJIsIMa CTEIIEH OTPa3siBaT MPOLIECUTE, TPOTUYALIH

KaKTO B YNCTO HKOHOMHNYCCKH, TaKa U B ITOJIUTUYCCKH IIJIaH.

KakTo Bede cTana myma, mpexoabT KbM KPbhroBa HKOHOMHKA HE OM MOT'BJI J1a Ce
OCBINECTBU 0€3 aKTUBHOTO y4acTHe Ha ()MHAHCOBHUTE MHCTHUTYIIMHU W TMa3apu. Bede
Oeliie pasmienaHa poysiTa Ha OaHKHUTE, KOUTO OE3CTIOPHO UTPasT 3HAYMMa U B PEIUIIA
CIy4au BOJICIa POJIs 3a OMpeeIsIHE Ha ,,[TpaBujiaTa Ha urparta’ Ha rmas3apa Ha Kpeau-
TeH pecypc. bopcute u Thpropusita ¢ IEHHN KHUXA, KOSITO CE€ OCBHIIECTBABA Ha THX,
U B KOATO TPAKTHYECKU CE MaTepHAM3UPAT YCHINATA 3a YIPaBICHUE HA aKTUBU OT
Pa3IMYHMTE IMa3apHU YYAaCTHUIM, CHIINO TPsAOBaA JAa ObJe 0OCKT Ha M3CIICBAaHE, 3a Jia
C€ OTKPOST OCHOBHUTE TCHCHIINH, KOUTO OMXa IMOATIOMOTHAIIN MTPeXo/ia KbM KpbroBa
UKOHOMUKA. ThproBusaTa Ha OOPCUTE B HIKOU OT HEWHUTE CETMEHTH € MOKa3aTeliHa U
3a MpeANoYNTaHUATA HA TPeTara BaKHA Tpyla ydyacTHUIU OT (puHaHCoBara cdepa —
3aCTpaxoBaTEIHUTE IpyKecTBa. Thi KaTo Te ca 3HAYUMU MHCTUTYLIMOHATTHN UHBECTH-
TOpY TOPaJH TOJIEMUS 00EM Ha CpeACTBaTa, KOUTO MPUBIAYAT Ype3 ChOMpPAHUTE TIpe-
MUU, TCHICHIIUUTE TIPU TEXHUTE MPEATOYUTAHUS Ca 0COOCHO MTOKA3aTeIHU 3a OlCHKa-
Ta, KOSATO CE€ JIaBa Ha OMPECIICHN MTa3apHA CETMEHTH OT IJIeTHA TOYKA Ha JIOXOTHOCT H

Hali-Be4e Ha JBJITOCPOUYHA CTAOUITHOCT.

KakBo mpaBu Brieuamienue mpe3 nocieqaute roquHu? OcoOeHo sSICHO ¢e OTKPO-
siBa TCHACHITMSA Ha 3aCHJICH MHTEPEC OT BCE MOBEYEC MHBECTUTOPHU KbM AaKTHBUTE Ha
JPY>KE€CTBA, KOUTO TIO0 €IWH WJIU TI0 JPYT HAUYUH C€ ONpeAenar (WiIu ma3apbT TU OIl-
penens), KaTo ,,3eJeHH , T.€. KaTO TaKWBa, YUUTO JEHHOCTU MOIIIOMArar OIra3BaHETO

Ha OKOJIHATa Cpe/a, BKIIOYUTENIHO O0opOaTa ¢ KIMMATUYHUTE MPOMEHU U 3aMbpCsBa-

106 Kuranos, 1. OCHOBHH Ha MHBECTUI[HOHHHS MEHUIKMBHT, M3aarencteo na BY3®, Codus, 2016
L., cTp. 38.
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HETO, U CJIEJIOBATEITHO aKTUBHO PaOOTAT 3a ABITOCpOYHATA YCTOWYMBOCT Ha OW3HE-
ca. Tpli Karo MOpaau €CTECTBOTO HA JIEMHOCTTA CH WJIH MOPAJIXA HAIIMYUETO HA LEJie-
HACOYEHHU YCUJIUS B Ta3U MOCOKA TaKMBa KOMIIAHUU MPAKTUYECKHU CE MPOSBSIBAT KaTO
COIIMATHO OTTOBOPHH, WHBECTHIIMUTE, KOUTO C€ TPABIT B IICHHU KHIKA, EMUTHPA-
HU OT TSX, Ca U3BECTHH C TEPMUHUTE ,,COIIMAIIHO OTTOBOPHU MHBecTUlMH  (socially
responsible investments, SRI) u ,,ycTOYMBH U OTTOBOPHU MHBECTULIMU  (sustainable
and responsible investments, SRI). Te3u Tepmunu 11e Ob1aT U3MOI3BAHU B HACTOSAIIO-
TO M3JIOKEHHE, 3aTOBA € BAXKHO Ja ObJaT pa3siCHEHNU MaJIKO Mo-moaApoOHo. JleiicTBu-
TEJIHO B Hay4HATa JUTEpaTypa KbM MOMEHTa C€ HaOJ0[aBa XeTEPOTeHHOCT CIIPSIMO
TXHOTO Jedunupane.'”’” Ot enHa cTpaHa KaTo COIMAIHO OTTOBOPHH CE€ OMPEICIIST
WHBECTUIINH, KOUTO Ca OPUEHTHPAHU KbM €JIHa WIHM Jpyra colaiHa kay3a. Uecto
TEPMHUHBT CE U3IOJI3BAa KATO CAHOHUM Ha ,,eTHYHO WHBECTUPAHE"* WIIH ,,AHBECTHUPAHE,
OCHOBABAIIIO C€ Ha CTOMHOCT® (,,OPMEHTUPAHO KbM CTOMHOCT MHBECTHpaHE ) U 000-
3Ha4YaBa ,,MHTETPUPAHETO HA HIKOU HE(PUHAHCOBU CHOOPAKECHHS — €TUUHU, COITUATTHH

WA €KOJIOTUYHH — B MHBECTHIIMOHHUS TIporiec’.'%®

TepMI/IH”bT CBbIIIO TaKa CC M3II0JI3Ba
BbB BPb3Ka C KOPIIOparuBHara couvaiHa OTTOBOPHOCT Ha J1a/IcCHA KOMIIaHUs, B KOATO
CC BKJIIOYBA OTUUTAHCTO Ha COLMMAJIHH XU CKOJIOTUYHU IIPUHIOUIIN, XU KOATO, KAKTO CTaHa
Ayma, Ipe3 NOCICAHUTC TOAUHUA € 0OCKT Ha HapacTBall UHTCPECC OT CTpaHa Ha MHBCC-

TUTOPUTE U YECTO CJIe/IBaHa MpakTuka.'®

B nuteparypara nma HSKOJIKO JOOpE YCTAaHOBEHM TUIIOJOTHMHU HAa COLMAIHO OT-
TOBOPHOTO WJIM YCTOWYHMBOTO U OTTOBOPHO MHBECTHpAHE. TUIOIOTM3UPAHETO ITOMara
Ha MHBECTUTOPUTE U aHAIM3ATOPUTE J1a UACHTU(ULMPAT JKEJTaHUs] BUJI UHBECTHUIINH,

KaKTO M Ja IpocjacasaBaT TCHACHIUUTC, XapaKTCPHH 3a BCCKU OT TAX.

OCHOBHHTE U3TOYHUIIM Ha peTy/sipHa nH(popMaius 3a 60PCOBUTE TEHACHIINH TPU
COLIMAJTHO OTTOBOpHUTE MHBECTHUINH ca Eurosif, CBeTOBHUSAT aJinaHCc Ha yCTONYMBUTE
unBectunuu (Global Sustainable Investment Alliance (GISA), Ilpuniunure Ha oTro-
BopHO nHBecTupane (Principles of Responsible Investment (PRI) u EBponeiickara aco-
nuanus 3a oHaoBe U ynpasieHnue Ha aktuBU (European Fund and Asset Management

Association (EFAMA). Besika eqHa OT Te3u opraHu3aiuy IpaBu COOCTBEHU aHAIN3H

197 Von Wallis, M., Klein, C. Ethical requirement and financial interest: a literature review on socially
responsible investing. Business Research DOI 10.1007/s40685-014-0015-7, Springer, 2014, p. 3.

18 Byx. Sandberg, J., C. Juravle, T.M. Hedesstro'm, and I. Hamilton. 2009. The heterogeneity of

socially responsible investment. Journal of Business Ethics 87(4): 519-533.

109 Kent, B. H., Norsinger, J. R. Socially Responsible Finance and Investing: An Overview.

CourierWestford, 2012., p. 3
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Bb3 OCHOBA Ha IaHHU OT 60pCI/IT€ " OT PA3JIMYHU IIPpOYYBAHWA HA MHCHHUS HAa HHBCCTH-

TOPU 3a TCHACHLIUUTC B o0OnacTTa Ha CconraIHO OTTOBOPHUTC MHBCCTUILINU.

2.1. EpaHIIIOBl/I OpraHm3anvi Ha KAIIUTAJIOBUTE IIa3apu B o0J1acTTa HA

3€JICHUTEC UHBCCTHUIINU.

Eurosif

Eurosif e Bogemiara acoruarus B EBporia, 4usiTo AEMHOCT € HacoueHa KbM ITPOMO-
TUPAHETO HA YCTOWYMBOTO HHBECTHPAHE — KOETO BKJIFOYBA U JICHHOCTHUTE TIO JIOOUpaHe
3a Ch3/1aBaHE HA BAJIMJIHU 3a TEpUTOpUITA Ha EBpoIia rnpaBuia u pery/aaiuu B Ta3u 00-
mact.''” AconmanusaTa ce aHTaKHpa U ¢ MHAITUMPAHETO U MO IBbPIKaHETO Ha pa3HOOOpas3-
HU JIGMHOCTHU IO CHTPYAHUYECTBO MEKY OOIIIHOCTUTE, HHTEPECYBAIIHM CE OT COLIUAITHO
OTTOBOPHU MHBECTHIINU B OTAeTHUTE cTpanu B EBpona. Eurosif mpaktudecku ooeauHs-
Ba T€3U OOIIHOCTH U pabOTH 3a 3aCWJIBAaHE HA ThPCEHETO HA YCTOMYMBU MHBECTHUIIUH,
KaTo 3a IeJITa U3IO0JI3Ba PA3IMIHA METOIU U CPEJICTBA — M3TOTBSIHE HA IOKJIaau ¢ HHQOP-
Malys 3a TeHJACHIIMUTE Ha TO3M Ta3ap, y4acTHE Ha WICHOBE Ha acollMallMsATa KaTro JIeK-
TOPH Ha Pa3IUYHU CHOUTHS HA MHBECTUIIMOHHATA OOIIIHOCT HA BUCOKO paBHHUIIE U JIp. B
Eurosif unenyBar XonaHjckara acoluaiys Ha HHBECTUTOPUTE 32 YCTOMYUBO Pa3BUTHE,
I'epmanckust, ABctpuiickusdr, JInxrenmaiHckusaT u [BedtiapckusT Gpopym 3a coruari-
HU uHBeCcTUlIMU, VicrianCcKusT GopyM 3a COLIMAIHA UHBECTHUINH, MTainanckusT hopym
3a COIMAJIHN WHBECTUINH, DPEHCKUAT GOpyM 3a COIMAIHN WHBECTUINH, bpuranckara
acolMalys 3a yCTOMYMBO MHBECTUpaHe U puHaHcH, Mpianackara opranusaius ,, YCTom-

YHMBa HAIUA“ U APYTH TOA00HH (DOPYMH OT pa3inyHU TbPKaBU.

Bcsxka ¢Ha OT TC3U OpraHu3aln HeﬁCTBa AKTUBHO Ha JIOKAJIHO paBHUIIIC, a YCHU-
JIVATA 3a YCTAHOBABAHC HA TPAHCTPAHUYHU CTAHAAPTHU U J'IO6I/IpaHe npen GBpOHGﬁCKH-

TE€ OpraHu ce ochluecTBsiBa oT Eurosif.

Eurosif u3naBa qokmnany, OnyucBaliy TEHICHIIMYA HAa €BPONIEHCKHS Ta3ap HA yCTOM-
YUBU U OTTOBOPHHU MHBECTHUIIMU HA BCEKH JIBE TOAMHHU. [IbpBUAT HOKIAN U3IM3a MIpeE3
2003 r., cnenBamusr npe3 2006 . 1 oTTOraBa JOKJIAJAWTE CE M3/1aBaT Ha MOCOYEHATA

neproanIHOCT. !

110 By, Mission. Eurosi’s website. Available at: http://www.eurosif.org/about/mission/

11 Bsk. SRI Study. Available at: http://www.eurosif.org/our-work/research/sri/.
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CBeTOBHMAT auaHc Ha ycroitunBuTe nHBecTunmnu (Global
Sustainable Investment Alliance (GISA)

CBETOBHMST ajMaHC HAa YCTOMYMBHUTE WHBECTHUIIMM OT CBOSI CTpaHa OOEIUHSBA
PETHOHAJTHUTE aCOIMAIMK, KOUTO PaboTIT B Ta3u obnacT. EnHa ot Te3m aconmanuu e
Eurosif, ocrananure ca — AMepUKaHCKUAT GOPyM 3a YCTOMYHUBHU U OTTOBOPHU MHBECTHU-
1uu, aeicreain Ha Teputopuara Ha CAILl, ABcTpanuiickara acorualys 3a OTTOBOPHU
uHBecTUllMK, bputanckara acouuanys 3a yCTOWYMBO MHBECTHpaHe U (puHAHCH U XO-
JIaHJICKaTa acolallis Ha MTHBECTUTOPUTE 3a YCTOMYMBO pa3BuTue. [IpaBu BreuatiieHue,
ye OpUTaHCKaTa 1 XOJlaHJCKaTa OpraHu3alliy ca YWIEHOBE KaKTO Ha eBponeickus Gopym
— Eurosif, Taka 1 Ha cBeToBHUS anuaHc. ToBa ce Tb/DKM Ha pa3BUTUETO HA MMa3apuTe Ha
YCTOWYMBU U OTTOBOPHU MHBECTHUIIMHM B TE3W JbP)KaBU, KOUTO M3IMPEBAPBAT MOBEUYETO

OCTaHaJIU CTpAaHU U MOXKC da CC KaKC, 3a1aBaT TCHACHIIMUTC B Ta31 00J1acT.

CBeTOBHHUAT anuaHc, KakTo U Eurosif, u3gaBa mokiag 3a TEHACHIIMUTE Ha I1a3a-
pUTE Ha OTTOBOPHU MHBECTUIIMM HA BCEKH JIBE TOAMHU, KATO B HETO CE€ MPOCIIEISIBAT
0COOCHOCTHUTE HA TE3M TCHACHIIUH Ha I100aTHO paBHUIIE. [IBpBUIT TOI00CH JOKIAT

¢ m3majeH npe3 2012 r.'?

IpuHuunure 3a orroBopHO MHBecTupane (Principles of
Responsible Investment (PRI)

[TpuHIIUTIUTE 32 OTTOBOPHO MHBECTUPAHE MPEACTABIISIBAT TII00ATHA MpEXa OT UH-
BECTUTOPHU, YMSATO OCHOBHA 1]l € MMPOMOTUPAHETO HA MHBECTHUPAHETO B KOMITAHUH,
KOWTO B CBOUTE JIEWHOCTU CE€ CTPEMST JIa TIPOSBSIBAT OTTOBOPHO OTHOIIECHUE KBM 00-
HIECTBOTO M OKOJIHAaTa cpena. ChIIo Taka Ta3u Mpeka MoAnomMara MHBECTUTOPUTE J1a
OCTOWHOCTST U pa3depar pe3yiTara BbpXy HHBECTUIIMUTE OT MHTETPUPAHETO HA EKOJIO-
TUYHUTE, COIMAIHUTE U YIIPaBICHCKUTE (PaKTOPH B JICHHOCTTA Ha KoMIaHuuTe. Ta3u
Mpeka OCBEH TOBA JIEWCTBA KaTo JIOOWCT 3a IOBUIIIABaHE HA HH(GOPMUPAHOCTTA 32 3HA-
YUMOCTTA Ha YCTOMYMBOTO MHBECTHUPAHE 3a Ch31aBAHETO HA CTOMHOCT OT KOMITAHUHUTE
B JILJTOCPOUECH IUIaH. YJeHOBeTe Ha Mpekara MOAKPENsT EeCT OCHOBHU MPUHIIMIA
Ha UHBECTUPAHETO, KOUTO CIOPE]T TAX BOAAT O TOYHO TOoBa. Mpekara € He3aBHCUMa,

BBIIPEKH ye paboTH B TCHO chTpyaauuecTBo ¢ OOH. !

112 By. Alliance Members Resources. Available at: http://www.gsi-alliance.org/latest-trends-report/.
13- About the PRI. What is the PRI? Available at: https://www.unpri.org/about.
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EBponeiickara acounanus 3a GoHA0Be M YIIPABJIeHUE HA AaKTUBU
(European Fund and Asset Management Association (EFAMA).

EFAMA e acoumarius, Kosito 00eAuHsIBa peinia OpaHIIIOBH ACOIUAIMN U KOPIIOPATHB-
HU wieHoBe. Ts e 6e3cIopHO Hai-MolITHaTa eBpoIieiicka aconyanys Ha (JOHI0BE U ApYKe-
CTBa 3a YIPABJICHUE HA AaKTHBU U JCUCTBA, KAKTO U TOPEU30pOCHUTE TOJ00HU OpraHu3all|y,

Karo JIOOKCT TpeJi eBPONEHCKUTE OpTraHHy, 3alUTaBANKA MHTEPECUTE Ha CBOUTE YIICHOBE.

Baxno e Ja Ccc 0T6GJ'IC)KI/I, 4cC BCiAKaA OT TC3HW OpraHu3alvn € U3rorBujia coOCTBeHa Ka-
TCropusalus (TI/IHOJ'IOFI/IH) Ha BUAOBCTC COLMMATIHO OTTOBOPHH MHBCCTUIIHHN, 1 B TOKJIAJIUTC

CH TIPEZICTaBs TEHICHIIMHUTE, KOUTO c€ HAOJII0/IaBar 3a BCAKA OT/IEITHA KaTeropus (TUI).

OcBeH Te3H OpraHu3allid, HIKOU JAPYTH CHINO MPOBEKIAT M3CICIBAHUSI HA TO3U
KOHKpeTeH mnasap. B ToBa oTHomenue ce otkposisar KPMG u Aconmanusita Ha JIFOK-
ceMOyprckara gonmoa uaayctpus (Association of the Luxembourg Fund Industry) ¢
W3CJICJIBAHUATA CH 3@ €BPOIICHCKUS Ma3ap, kakto u Ponpanusra ,,dopym 3a connainu

naBecturmu (Social Investment Forum Foundation) B CAIII.

TumnoJsiorust Ha (COUMAIHO) OTTOBOPHUTE M YCTOMYMBY UHBECTHLIMHU

(Socially Responsible or Sustainable and Responsible Investments)

JleduHupaneTo Ha NMperr3Ha TUIIOIOTUSI HA OTTOBOPHUTE, YCTOMYMBUTE U COLIHAII-
HO OTTOBOPHUTE MHBECTULIMH HE € JiecHa 3a/1a4a. [IbpBo, Te31 MOHATHUS ca CPAaBHUTEITHO
HOBHM KakTO 3a (pMHAHCOBaTa MpakTUKa, Taka U 3a Hay4yHara jJureparypa. Bropo, Te 06-
XBallaT TBbPJIE MHOTO (DAKTOPH U SABJICHUS, KOUTO BIUSAT BHPXY (PMHAHCOBHS PE3YINITaT
Ha KOMIIAHUUTE-EMUTEHTH Ha LIEHHU KHUXA W TOBA 3aTPyAHsIBA MIPOCTOTO UM JeUHU-
pane. Ilopany Te3u NpUYMHMU CHILIECTBYBAT HAKOJKO MOHATHUS (IOCOYEHUTE IO-TOPE),
KOWTO B PEIMIIA CIy4Yau CE U3MO0I3BAT KaTO0 CHHOHMUMHU, JIOKATO B JINTEpaTypara ce Clopu
JIOKOJIKO MOAXOJAIIO € TOBa J1a ¢€ Mpasu. Jpyra TpyaHOCT NPOU3THYA OT CIOKHOCTTA

na ce neuHupa MoHATHETO ,,0TTOBOPHA® U ,,yCTOMYMBA 3 J1aJIeHa KOMITaHMUS.

B mHoro cinyyau ce cOnbckBamMe ¢ IPOTUBOPEUUS, TPOU3THYAIIM OT CAMHUTE OCO-
OeHOCTH Ha JeHHOCTTa Ha KoMmmaHuute. Hanpumep, Moxe M ga Oble onpezesieHa
KaTo OTTOBOPHA CIPSIMO OOIIECTBOTO (M CIEA0BATETHO MHBECTUPAHETO B HEWHHU IICH-
HU KHHUTH J]a CE CYUTA 32 OTTOBOPHO) KOMITAHUS, KOSITO, OT €JHA CTpaHa MPOU3BEkKIa
BHCOKOKAYECTBEHH KO3METHYHU MPOIYKTH, U3MOI3BANKN €KOJIOTUYHU METOIHU, 0e3 /1a

n00aBsi BpeITHU ChCTAaBKM KaTO KOHCEPBAHTH, NMAapaOCHHU U Jp., HO 32 ChOMpPAHETO Ha
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HSIKOU OT CYpOBHHMTE, HEOOXOAMMH 3a IIPOU3BOACTBEHHMSI IIPOLIEC CE U3II0JI3BA IETCKU
Tpya? U ako Bce mak T4 ObJe onpeaesieHa KaTo OTTOBOPHA, 3aII0TO POAYKTUTE, KOUTO
IPOU3BEXK/IA, MPUTEkKABAT OMPEEICHN KaueCcTBa, B KOsl KaTEropHsi OTTOBOPHU KOMIIa-
HUM ciie/[Ba J1a ObJIe MOCTaBEHa — B TO3M ClIy4ail OTTOBOPHU KbM OKOJIHATA CPE/ia MOXKE
01, HO HE ¥ KbM 00111ecTBOTO. B Mo100HM citydan MEHUKbPUTE, YIIPABISIBAILN aKTH-
BU, CJI€/IBA J1a MPUJIOkKAT COOCTBEHATA CH JIOTHKA U J]a IPELeHT Ay € ,,yCTOMYUBO
MHBECTUPAHETO B MO0OHU KOMIIAaHUU. 3a TSIX € MHOTO Ba)KHO J1a CE OIPEIEIH JOKOJIKO
JaZieHa KOMIIaHUS € OTTOBOPHA M B KOsl Kareropus Aa ObJe MOCTaBEHa, Thil KaTO OT
TOBA 3aBUCST OUYAKBaHUATA HA Ma3apa 3a HEMHOTO IMPEACTaBsHE, & TE3U OUAKBaHUS Ce

OTpa3siBaT B [ICHUTE HA IICHHUTE M KHIKA.

AJNTEepHATUBEH NOJXOJ MPEACTAaBIsIBA CTPEMEKBT Ja CE€ ONPEEIn KaKBO O3Ha-
yaBa JlaJicHa KOMIIaHUS Ja HEe € OTTOBOPHA M YCTOWYMBA M Bh3 OCHOBA Ha TOBA, IO
METOJ]a Ha M3KJIIOYBAHETO, JIa Ce CTUTHE JO0 M3BOJAa KOM KOMIIAHWMU Morar jaa Obaar
ompesiesieHn KaTo TakuBa. Y mpu To3u moaxon odade, KakTo ce OTOeINsI3Ba U B HAyYHATa
JuTeparypa o BbIpoca, Ce mpujiara 3HaunuMa CTereH Ha CyOeKTUBU3bM, TTOPAJIU JIUTI-
cara Ha SICHO Ie(DMHUpPAaHU KPUTEPUH 3a KaTeropu3anus Ha kommanuute.''* HauuHbT,
10 KOMTO CTaBa OMNpe/iessiHeTO HA YCTOWYHUBUTE U OTTOBOPHUTE HHBECTHULIMHU He €
YHCTO TeopeTn4deH BhIpoc. Toii 3acAira Bb3BpamaemMocTTa Ha noprdeianre, npu

(opMHPaHETO HA KOUTO Ce MPUJIAraT CTPATernu 3a OTTOBOPHO HHBECTHPAaHE.

B TeopusiTa u B mpakTukara ce mpuiiarar aBe MoAu(GUKAIMA Ha METOJa Ha W3-
KJIFOYBAHETO, 32 Jia C€ ONPEAENM Jalld JaJ€Ha KOMIAHHS € YCTOMYMBAa U OTTOBOPHA
— M3KJIIOYBAHE B IIMPOKHS CMHCHJ M TAKOBA B TECEH, KOHKpeTEeH cMuchi. IIbpBara
MoauduKkanus Ha METoa Mpenoiara 1e(MHUPAHETO Ha IITUPOK CIIEKTHP OT XapaKTe-
PUCTHKH, KOUTO KOMITAHUUTE HE TPsOBa Ja MPUTEkKABaT, 3a Ja ObJIaT KaTeropu3upaHu
KaTo yCTON4MBHU U OTroBOpHU. [Ipu BTOpaTra Mmonnpukanusi 0OMKHOBEHO CE€ CThIIBA
Ha OIPEJCIICHUETO 3a T. Hap. ,,[PEXOBHHU LIEHHU KHIXKA™ (sin stocks).'” | I'pexoBHHTE
IIEHHU KHIKA™ ca EeMUTHpPAHU OT KOMITAHWUH, YUSTO JEMHOCT MO CBOSITA CHIIHOCT €

SIBHO BPC/IHA 34 OKOJIHaTa Cpcja WM 34 (1)I/I3I/I‘I€CKOTO HIIN TICUXUYCCKOTO 37IpaBC Ha

114 Jan Trinks, Pieter, and Scholtens, Bert. The Opportunity Cost of Negative Screening in Socially
Responsible Investing. Journal of Business Ethics, 2015. Available at: http://link.springer.com/
article/10.1007/s10551-015-2684-3/fulltext.html

115 3a moBeue BK. Renneboog, L., ter Horst, J., & Zhang, C. (2008). Socially responsible investments:
Institutional aspects, performance, and investor behavior. Journal of Banking & Finance,32(9),
1723-1742, Fabozzi, F. J., Ma, K. C., & Oliphant, B. J. (2008). Sin stock returns. The Journal of
Portfolio Management,35(1), 82-94, and MSCI (2013). Business involvement screening research.
definitions and scope. Available at: http://help.riskmetrics.com/Screener/Content/Methodology/
Business_Involv_Meth.pdf.
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xopata. OnpeieneHusaTa 3a T[peXOBHU LIEHHU KHUYKA BapupaT, HO MOXke OU Hail-u3BeCT-
HUTE CE CBBP3BAT C T. HAp. ,,TPUYMBHUPAT * HA AJIKOXOJI, IUTAPHU U Xa3apTHA ACHHOCT, U
¢ penyoxkeHus: ot Ahrens T.Hap. ,,iopTdein Ha yeTupure B, KOWTO BKIIIOUBA LIEHHU
KHUTH HAa KOMIIAHUU OT aJIKOXOJIHATa, Xa3apTHaTa, OpbKeHHaTa U IOPHO UHAYCTPUATA
(ot ‘booze, bets, bombs, and butts”).!"

Jlpyra mMajnko mo-pasimupeHa qeuHAILNS Ha TPEXOBHUTE [IEHHN KHUKA MpeJyiarat
Lobe u Walkshdusl. Criopes TsX aJIKOXObT, TIOTIOHBT, Xa3apThT, OPBKUITA U IOPHOTPaA-
¢usTa npeacraBisBar T.Hap. ,,CceKCTeT Ha rpexoBere’ (,,Sextet of Sins*).!"” C monsTHETO
MeOUYUHCKY 2psix OT Ipyra CTpaHa ce 0003HauaBaT IEHHUTE KHUTY Ha KOMIIAHUH, KOUTO
U3BBPIIBAT IPOTUBOPEYUBHU OT €TUYHA U 3/IPABOCIOBHA IVIeTHA TOYKA MEIUIIMHCKH Jeii-
HOCTH KaTo adOpTH, TECTOBE BbPXY *KMBOTHHU, TPOU3BOJICTBO U TUCTPUOYIINS Ha KOHTpa-
LETITUBH, TCHHO WH)KEHEPCTBO, M3BIIMYaHe HA eMOPUOHAIHU CTBOJIOBH KJIETKU | Ap.''®

Enna oT Hail-1Mpoko u3non3BaHuTe Ae(GUHULIMMA HA TOHSATUETO YCTOWYUBO U OT-
TOBOPHO MHBECTUpPAaHE cHU ocTaBa Ta3u Ha Eurosif: ,,YcTONYMBO U OTrOBOPHO MHBE-
CTHpaHE BKJIIOYBA BCHUKH CTPATETHU, KOUTO J1aJIeH MHBECTUTOP MOXKE Jia mpuiara, u

KONUTO OTYHUTAT CKOJOITMYHUTC, COMUATHUTE U YIIPABJIICHCKUTC ACIICKTU U agamusu‘.!'"?

2.2. IHBeCTUIIHOHHY CTPATEruM 32 YCTOMYMBO HHBECTHPAHE HA

KallUTaJOBUTC MMasapu

Kaxkro Beue crana myma, ronemute opranuzauuu kato GSIA, Eurosif, EFAMA,
PRI ca pa3zpabotunu coOOCTBEHU TUIIOJIOTMH HA OCHOBHUTE CTPATETHH, KOUTO CE MPH-
JaraT OT UHBECTUTOPUTE, UMAILM KEJTAHHUE J1a BJIarar CPeACTBA B YCTOWYHUBU U OTTO-

BOPpHH KOMIIAHHH.

P A3rpaHUYaBaHCTO HA CTPATCIUN € U3KIIIOUUTCIIHO BAKHO, ThH KaTo IIpUIaraHeTo
Ha BCSAKa OT TSAX HOCH ChC ceOe cH OIIPCACICHNU PUCKOBC, HA KOUTO CbOTBCTCTBAT U pa3-
JIMYHHU paBHUIIA HA pCaIM3MpPaHd U Ha O4aKBaAHA Bb3BPAIllaCMOCT. Kakto e CTa”ne ACHO

M0-/10JTy, CTPATErMUTE CE aCOIIMUPAT MPEAUMHO C U300p Ha €AUH WM APYT TUM yCTOM-

16 Ahrens, D. (2004). Investing in vice: The recession-proof portfolio of booze, bets, bombs, and
butts. New York: St. Martin’s Press.

"7 Lobe, S., & Walkshéusl, C. (2011). Vice versus virtue investing around the world. Unpublished
working paper, University of Regensburg. Available at: http://dx.doi.org/10.2139/ssrn.1089827.

18 Jan Trinks, Pieter, and Scholtens, Bert. The Opportunity Cost of Negative Screening in Socially
Responsible Investing. Journal of Business Ethics, 2015. Available at: http://link.springer.com/
article/10.1007/s10551-015-2684-3/fulltext.html, retrieved 31.05.2015

19 Eurosif. European SRI Study, 2014. Available at: http://www.eurosif.org/our-work/research/sri/
european-sri-study-2014/.
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YMBH 1 OTTOBOPHH KOMIIAHMH, B KOUTO CC MHBCCTHUPA U IIO-CKOPO MOKC a CC KAXKC, 4YC
KOpeCrioHaupar ¢ TUIIOJIOTHUATA HA CAMUTEC TE3U KOMITAHUU. ITo3naBaHETO HA OCHOBHUTE
MHBCCTHULIMOHHHU CTPATCTHHU € ITIOJIC3HO OT ITICJHA TOYKA HAa TOBA, Y€ JAHHHWUTEC 3a TAX JaBaT
1106pa IMpecaAcTaBa 3a TCHACHIUHUTC HA IMa3apUTC — 3a HHTCPCCAa KbM HCHHUTC KHM)KA Ha

KOMITaHHMH, KOUTO MOrart aa 6T>I[aT OIpPCACIICHU KaTo YCTOfIQHBH 1 OTTOBOPHHU.

Moske na ce Kaxke, 4e ce€ OTKpOsIBaT celeM BM/JAa MHBECTHIMOHHU CTPATErum.
N yetupute opranuzanuu — GSIA, Eurosif, EFAMA, PRI ru nedunupar no cxojaeH

HauuH. Te3n CCACM CTPATCTUH, KAKTO Ca IIPCACTABCHHU OT GSIA ca CJIICAHUTC:

1. HeraTuBeH CKPUHMHI WM ITPHJIaraHe Ha METO/a HA M3KIIFOYBaHETO. To3u THM
CTpaTerusi ce OTKPOsiBa Karo Hai-4ecTo mpujiaraHara KbM MOMEHTA, KaTo JIU-
7ep B ToBa oTHoueHue 0e3cropHo € Eppomna. [Ipunaranero 1 ce cbeTou, Hail-
001110 Ka3aHO, B OTKa3 OT 3aKyITyBaHE Ha IICHHU KHUXa HA KOMITAHUU, KOUTO HE

npujaratr onpeacjiCH CKOJIOTHYHU, COLMAIHN U YIIPABJICHCKU IMOJIMTUKH.

2. HHTerpupaHe Ha eKOJOTHYHH, COIUAJHU W YINPABIEHCKH KPUTEPUHU B
npoueca Ha B3eMaHe HA pelleHue WIN CaMo ,HHTerpupaHe® qanm aa ce
MHBECTHpA B J1aJIcHa KOMIaHUs Wik He. Ta3u crparerus € Ha BTOPO MSCTO
M0 MPUJIOKEHUE Ha TO3M eTarl. Ts nmpeanongara caMuTe MHBECTUTOPU UITH Me-
HUJDKBPUTE, YIIPABISABAILY WHBECTUILMOHHMS IIPOLIEC, 1A Ca BB3IPUEIN KOH-
KPETHHU KPUTEPHUH U JIa TH MpHUIarat akTUBHO KaTo 4acT OT (PMHAHCOBHSI aHA-

JIN3 3a BBCMAaHC Ha MHBCCTUIIHMOHHO PCHICHHC.

3. Ha Tpero MsICTO MO NPHIIOKEHUE € CTPATETHUATa, IIPU KOSITO MHBECTUTOPHUTE
WM MEHUDKBPUTE HA aKTUBU C€ CTPEMST Jla UACHTU(PUIIMPAT KOMITAHHUH, B
KOWTO SIBHO ce¢ HAaOII0/1aBa MOJIMTHKA HA JJaBaHE Ha BB3MOXKHOCT Ha aKI[MOHE-
pUTE J1a YIIPaXXKHSABAT BIMSHUE 32 TOEMaHe Ha aHT@KUMEHTH 3a TIpUIaraHe Ha
€KOJIOTUYHU, COITMATHU U KOHKPETHU YMPABIECHCKHU MPaKTUKU. Ta3u crpare-
r'Usl HAKPaTKO € M3BECTHA KaTo ,,KOPNMOPATHBHA AHTAKUPAHOCT U AKTHB-
HocT Ha aknuoHepute (Corporate engagement and shareholder action).

4. Ha cnenpaiio MsCTO € T. Hap. MO3UTHUBEH CKPUITHUHT (positive/best-in-class
screening). Toect, u30upar ce KOMIaHUU, KOUTO, CPABHEHU C KOHKYPEHTHUTE
CH, C€ OTJIMYaBaT B MPUJIATAaHETO HA €KOJIOTMYHH, COITMAIHNA ¥ KOHKPETHH YTI-
PaBIICHCKH KPUTEPHH.

5. HopmaruBen ckpuitnuur (Norms-based screening). B To3u cnydaii unBe-
CTUPAHETO CTaBa, CJEJ KaTo C€ HAIpPaBU CKPUWHMHI, WIN JAECTANUIHO MPOyU-
BaHEe, Ha Bb3MO)KHUTE HHBECTUIIMOHHU M300PH Bb3 OCHOBHA HA MHHHMAJTHH

cTaHAapTy (HOpMHU) B IpaKTUKaTa Ha Ou3Heca.
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6. HHBecTHpaHe, TEMATMYHO OPHEHTHPAHO KbM YCTOMYHMBOTO pPa3BHTHE
(Sustainability-themed investing). Koraro ce npunara ta3u crparerus ce Tbp-
CSIT KOMITAHUH ¥ CHbOTBETHO BUOBE IIEHHU KHI)KA, KOUTO TEMAaTHYHO Ca OpH-

EHTUPAHU KbM YCTOMYMBOTO PA3BUTHUE 110 €AUH WX JIPYT HAUYMH.

7. IlocnenHara cTpaTerusi, KOSATO IMPEICTaBIME TYK, € HHBECTHPAHETO C LeJI
NMOCTUraHe Ha 3HAYUM e(eKT (,,MHBECTUPAHE BbB Bb3/CICTBUE ) Upe3 Bia-
raHe Ha CPEJCTBA B Pa3JW4YHU aKTHBHU WM MHHUIMATUBH, YUATO LIEJ € MpPeo-
JOJIABAHETO MJIH MOAO00OPABAHETO HA CHCTOSTHHETO HA 1a/1eH eKOJIOTHYCH
WIK comuaJjieH mpoouaeM (Impact/community investing).

Cxoanu Ha Ta3u Kinacu(uUKalus ca u Kilacupukauuure, npeiaraid ot Eurosif,
PRI u EFAMA. Te ca npencraBenu B cpaBHUTelNeH 1aH B Ta0Onuia Ne 4 mo-gomy.

Tadauuma Ne 4. CpaBHeHue Mexay KiIacupukanuure HA HHBECTHIHOHHUTE

CTpaTeruu
GSIA Eurosif PRI EFAMA
HeraruBeH CKpuiHUHT 110 Herarusen/uskiousan ckpuitnuHr | Heratusen
eKOJIOTHYHY, connamHn 1 | M3kmouBane 0 EKOJIOTUYHH, COLMAIHY 1 CKPUIHVHT WJIN
YIPABIECHCKH KPHTEPHH YIPABIECHCKU KPHTEPHU U3KITIOYBAHE
HWuTerpupane Ha HWuterpupane Ha
WHTerpupane Ha eKOJIOTHYHH,
eKOJIOTHYHH, COLMATHL U | €KOJIOTYHH, COLIUATTHH U -
COLIMAJIHY 1 YIPABIEHCKU BHIIPOCH
YIPABIECHCKH KPHTEPHH YIPaBIECHCKU KPHTEPHH
Kopmoparusaa
priop AHra)xupaHoCT AHra)xupaHocT AHraxupanoct
AHTAXKUPAHOCT U aKTHUBHOCT
U TJIacyBaHe (Tpu BHQ) (rmacyBaHe)
Ha aKI[MOHEPUTE
o N . Hopmarusen
HopmaruseH ckpuitHUHT HopmaruseHn ckpuitHUHr HopmaruseH ckpuitHUHr .
CKPUHHUHT
[To3uTHBEH CKPUITHUHT 11O [To3uTHBEH CKPUIHUHT 110
€KOJIOTHYHY, COLMAIHY U . €KOJIOTHYHH, COLMAITHY 1 [Tonutrka Ha Hail-
1360p Ha Hali-n00pHs
YHPABIECHCKU KPUTEPHH U YHPAaBIEHCKU KPUTEpUHU 1 u300p | 100pus
1300p Ha Haii-100pus Ha Hail-100pus
MHuBectrpaHe, TEMaTHYHO
Temarnuno opuentupane | TeMaTH4HO OpHEHTUpaHE TemarnuHo
o N OPHEHTHUPAHO KbM €KOJOTHYHH,
KbM YCTOHYMBOTO Pa3BUTHE |KBM YCTOWUMBOTO Pa3BUTHE MHBECTHpPaHe
COIIMAJTHY 1 YIPABIEHCKU BHIIPOCH
NuBecrupane c uen edexr/
P nen e WuBectupane c uen epext |- -
o0mHOoCTH

Hzmounuk: European SRI Study. Eurosif. Available at: hitp://www.eurosif.org/

our-work/research/sri/european-sri-study-2014/
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CpaBHEHHETO, TPEJICTABEHO B Ta0JIMIIaTa MO-TOpe MOKa3Ba, Y€ BOJACIIUTE Opra-
HU3aLMM, KOUTO U3CIIE/IBAT I1a3apa Ha YCTOWYHMBU U OTTOBOPHU MHBECTHUIIMU, U303~
BaT CXO/IHU, TOYTH UJICHTUYHU KJIacU(UKAIIMKU HAa CTPATETUUTE, KOUTO UHBECTUTOPUTE
npuiiarar, Korato BjiaraT CpelcTBa ¢ Mo o0Ha HacouyeHOCT. [IpaBu Bneuarnenue, ye
PRI u EFAMA He pa3rpanuuaBaT OTJEJIHAa CTpaTerus 3a UHBECTUpaHe C el edext/
OOIIHOCTH U TOBA BEPOSITHO CE€ JBJIKU HA TBBPJIE MAJIKUS, BBIPEKU CUITHUSI PBCT TIPe3
MOCJIETHUTE TOJIMHU, 00EM Ha Cpe/ICTBaTa, BIaraHu 10 JTWHUS Ha Ta3u crparerus. Jpy-
roTo pa3nuuue € B ToBa, ue¢ EFAMA He oTrpannyaBa oT/ieJIHa CTPATETHsl 38 UHTErpUpa-

HC HAa CKOJIOTMYHH, COUAJIHN U YIIPABJICHCKU KPUTCPHUHU B MHBCCTULIUOHHHAA ITPOLCC.

BBHpeKI/I TC3W MAJIKH Ppa3JInduA, KaTo LIsJ10 KJ'IaCI/ICl)I/IKaLII/II/ITe Ca TBbPJAC CXOOHH.
MHoro ¢ Ba’KHO, Y€ Ca U3IOTBCHU U Y€ CC IPOCIICAABAT JaHHU 3a BCAKaA OT TAX. Te ca
0co0eHOo IIOJIC3HHU, KOI'aTO CC€ ThPCHU OTTOBOP HAa TPUTE KJIKOYOBH BBIIPOCA, UHTCPECCY-

Ballk MHBCCTUTOPHUTEC:
® KakxBu TouHO CTpareruv CbuUiCCTBYBAT KbM MOMCHTA,
® Kowu ca MPpCAITIOUYNTAHUTE CTPATCIUH;

e KakbB € pbCTHT Ha YIIPABISIBAHUTE CPEACTBA IIPU BCSIKA OT TE3U CTPATETUU.

Nzcnenanusta Ha GSIA moka3sar, ue 3a OCIEAHUTE HIKOJIKO TOAMHU Hal-Iipusia-
TaHUTE OT MHBECTUTOPUTE CTPATEIMH HAa KAMMTAJIIOBUTE TTa3apu B 00J1acTTa Ha 3€JICHUTE
IICHHU KHUKA, Ca HETaTUBHUAT CKPUMHUHT U HHTETPHUPAHETO Ha €KOJIOTHYHH, COITMATHI
Y YIIPABJICHCKH KPUTEPHUH B MPoIleca Ha B3eMaHe Ha PEIICHUE, KaTO HETaTUBHUAT CPHii-
HUHT OMPEJICIICHO CE Hajlara Karo Hal-IpeIIoYnTanaTa CTpaTerys B III00aJIeH M1aH. Yc-
NeXbT HA Ta3W CTPATETUsl BEPOSITHO CE ABJIKU HAa HEMHATa MPOCTOTA U SICHOTA OT METO/I0-
JOTrUYCKa rieaHa Touka. [Ipy npumaraneTo ¥ MEHUKBPUTE Ha aKTUBH ITPOCTO M30SIrBaT
WHBECTUPAHETO B JICMHOCTU, KOUTO HE OTrOBapsT Ha OIpesesieHn 0a30BU €KOJIOTUYHH,
COLIMAJTHYU ¥ YIPABJICHCKU KPUTEPUH, OTKBHACTO MPOU3THYA U JPYrOTO HAUMEHOBAHHE
Ha CTparerusita — ,,u3KouBal] ckpuiiHuHr (“‘exclusionary screening®). 3acera Hama
eIMHHA KJIacHu(UKAIKS, B KOSTO J1a € OIMCAHO Ha KOM TOYHO €KOJOTUYHH, COIIMATHA 1
YIPABJICHCKH KPUTEPUU TPsIOBA J1a OTTOBAPAT (PUPMUTE, 3a J1a HEe ObJaT U3KITIOYBAHU OT

HHBCCTHUTOPHUTC B IIPOLCCAa HAa B3CMAHC HAa MHBCCTUIIHMOHHO PCIICHUC.

B toBa otHomenue PRI npenocraBar mogpoOHU npuMepr 3a BUJOBETE CKPUM-

HUHI, KOUTO Hal-4eCTO Ce [npuiaarar B IpaKTUKAaTa, HO HC CC aHTAXKHpaA Oa IMOAKPCILA
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HUTO €1uH OT TAX. [IpocTo npoknamupa, 4ye noaappxa CTpaTeruuTe, Ipu IMPUIIaraHeTo
Ha KOWTO ,,MHBECTUTOPUTE Ca HAITBJIHO HASCHO C MOCJIEACTBUATA OT MHBECTUIMHUTE,
KOUTO MPABAT U UMAT Bb3MOXKHOCT J1a IPEAOCTABAT OTYETU OTHOCHO TE3U UHBECTULMU

Ha KJIMCHTUTE U OcHepuueHTure cu','*

Ha ocrananure yetupu cTpareruu ce najar no-Majibk 00eM B aOCOIOTHU CTOM-
HOCTH aKTHBHU IO yTIPaBJIEHNE, BHIIPEKH Y€ c€ HAO0AaBa CUJICH PBCT U TIPH TAX MPE3
MOCJIEAHUTE TOANHU, KaTO Ta3u TCHJICHIIUS € 0COOCHO BUHA MIPU CTpaTErusiTa ,,MHBe-
CTUpPaHE BbB BB3JICHCTBUE  WIIH ,,IPEOIOJIIBAHETO WIIA TTOI0OPSBAHETO HA CHCTOSTHHEC-

TO Ha JIaJICH €KOJIOTUYEH WIH COIMAJICH MpooieM™.

120 Screening. PRI. Available at: http://www.unpri.org/areas-of-work/implementation-support/fixed-
income/screening/.
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N3BOIN

3a paznuka ot Kuraii, bpazunusa u llepy, Hail-pa3BUTUTE IbpPKABU B CBETA
HE Ca Ch3AJIM PETYJIALNH, C KOUTO Ja CTUMYJIAPAT IPOAKTUBHOTO yIPABICHUE HA
€KOJIOTUYHUS PUCK U OTTaM — KPEAUTUPAHETO HA MPOEKTH, HACOUEHU KbM OKOJIHA-
ta cpena. B bazen Il onpeneneno nma Bb3MOXKHOCTH 3a IMTOCTABSIHE HA N3UCKBAHUS
KbM OaHKWTE B Ta3u 00JIACT, HO TOBA € BBIIPOC Ha KOHCEHCYC Ha MEXIyHAPOIHO
paBHuie. [Ipy HanMuIreTo My MOXKe J1a c€ MUCIIU 3a (POPMYJIMpaHE HA U3UCKBAHMS
B paMKHUTE U Ha Tpute cThida. [lo-konkperHo: B CThi0 | na ce pa3mupsar u KoH-
KpETU3HpaT U3MCKBAHUATA IO OTHOILLEHNWE HA KaueCTBOTO Ha Kamurtaia, B CTbid
IT na ce mOCTaBAT TakMBa B 4acTTa, IOCBETEHA HA OLEHKATa HA M3JIOKEHOCTTA
Ha MOPTQENINTEe Ha CHCTEMHH €KOJIOTMUHU puckoBe, a Ctead Il na ce nonbiHu
ChC 3aIBDKUTEIIHA U3MCKBAHUS KbM OAHKHUTE 32 OTIOBECTSIBAaHE Ha MHGOpMaIIUs 32

CKOJIOTUYHMSA PUCK 11O TOYHO OIIPCACICHU KPUTCPUH.

TpsiOBa 1a ce MHUCJIM HE caMO 3a MPOSBICHUETO Ha EKOJIOTUYHUTE PUCKOBE Ha
HUBO CJI€JIKa WJIM OTJEJIEH KJIUEHT, HO ¥ Ha MaKpo paBHHUIIIE, 3a Ja MOXKE Jia ce Mpa-
BU IISIJIOCTHA OILICHKA JOKOJIKO M MO KaKbB HAYMH OaHKOBaTa CHUCTEMA € U3JI0KEHA
Ha TSIX U CJIEIOBATENIHO JI0 KaKBa CTEIEH TS JIOMPHUHACS 3a TpaHchopMalusaTa Ha

JIMHEHHUS MOJZCJI B KPBI'OB.

OcCBeH 10 JIMHUS Ha pPeryaluuTe, KaKBUTO ca npasuiara Ha basen III, mpod.
K. Anex3anabp U eKUIbT My TIpejiarar a ce OOMUCIAT U HAUWHHU 32 TIOJIKperia OT
CTpaHa Ha IbpKaBara Ha MPOEKTH, HACOUEHHU KbM OIAa3BaHETO HA OKOJIHATA Cpelia
C MHCTPYMEHTUTE HA MapuyHara noiautuka. Ciea KaTo Ona3BaHETO Ha OKOJIHATa
cpena € AbpKaBEH MPUOPUTET, TOTaBa €CTECTBEHO € TS J1a OTHENS LEIEHACOUYECHO
MapUYHUA CPEJICTBA B Ta3M MOCOKA, IPH KOETO OAHKUTE Ja UrpasT poJiATa Ha IO-

CPETHUIIH.

Ta3u uaes npeau3BUKBa CMECEHH OT3UBU OT MPECTABUTEIUTE HA OTIACITHUTE
CTpaHU O BpeMe Ha JUCKYTUPAHETO M B paMKUTE Ha u3ciieaBaneTo, koero UNEP
FI mpaBu mo BbIpoca. 3a HIKOU TbP)KaBU MOJO0HA MOJUTHKA € MOIXO/AsIa, 10-
KaTo 3a JpYyTry M3IIexK1a HOoCella NOTeHIMal 3a AecTtabuinu3anus. Taka Hanpumep
Kuraii Bb3mpueMa momo0eH moaxon, aokaro bpasunus u Ilepy ce omacsiBart, ue

00sIBIBAHETO HA CAWH BUJ KOJIMYCCTBCHHU YJIICCHCHUA C LCJI ITOATIOMAaraHe Ha OKOJI-
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HaTa cpefa OM MOTIIO Ja C€ U3THJIKYBa OT MHBECTUTOPUTE HA KAIUTAJIOBUTE Ta3a-
pH KaTo MpU3HAK 3a HeCTaOWIHA MapuyHa nmojauTuka. CBETHT BeUe € CBUJICTEI Ha
EKCIIEPUMEHT OT cTpaHa Ha JIuBaHcKkara rieHTpaiHa 0aHKa, KosATo ¢ fekpet Ne 7835
peniaBa jia OTIyCHE ClielMaliHa JJMKBUAHOCT Ha OaHKUTE B CTpaHara, KosiTo J1a ce

U3I10/13Ba 3a KPEAUTHPAHE HA PA3IMYHK 3€JICHH HHBECTUIIMOHHN AEHHOCTH. !

[ToaxoabT, mpu KOUTO C€ M3MOJI3BAT CPEJCTBATA HA NapUyHaTa MOJUTHKA 3a
CTUMYJIUPAHE HA 3€JICHOTO KPEIUTUPAHE KaTo II5J10 € TIO-CJI0KEH U €1Ba JIU JIECHO
Ou ce BB3MpHEN OT IOBEYETO LIEHTPAIHNA OAHKH IO CBETA, Hail-BeU€ 3apaju Pa3Ho-

MOCOYHUTC IIa3apHU PCAKIUH, KOUTO CJICABAT BCAKO IMaPpHUIHO p33xna6BaHe.

B 06001enne Mmoxe 1a ce kaxe, ue B cepara Ha OlleHKaTa, MOHUTOPUHTA U
OTIOBECTSIBAHETO Ha MH(OPMAIIHS 32 SKOJIOTUIHUS PUCK HA TO3U €Tall JIUTICBA CTaH-
JapTU3aiys B MEXKIyHApOJACH IUIaH, a ChIIO Taka M 3abJDKATEITHU U3MCKBAHUSA
KbM OaHKHUTE 3a TIPOCIEAIBAHETO Ha TO3U PUCK. ChINECTBYBAIINTE U3UCKBAHKS B
bazen Il ca Gern u umar o611 xapakrep. HaunabT, 0 KoiTO ca popmymnupanu,
JlaBa Bb3MOXKHOCT Ha OaHKHUTE Ja 3a00MKAJST CIEIEHETO HA CKOJIOTHYHUS PHCK,
OTJaBaliK¥ MPEAMMCTBO Ha ICHUTE (DMHAHCOBH IOJI3U 32 ceOe cu MpH PUHAHCUPa-

HCTO HA pa3IMdHH CACIIKH.

CrnenoBarenHo, HACTOAIIOTO ChbCTOSHUE HA PETYJIAMUTE B MO-TroJIsiMaTa 4yact
OT CBETa MOONIPsiBa TPEHEOPErBaHETO HA EKOJIOTHYHHUTE pUCKOBE. ToBa ce IbJIKU
Ha JMIcaTa Ha JOCTaTbyHO pa3dHupaHe HAa MpobieMa Ha Ibp:kaBHO paBHHILE. [o-
Ka3aTeJICTBO 3a TOBa ca npumepure Ha Kuraii, bpazwms u [lepy. B Te3u ctpanu ca
BbBEJICHU KOHKPETHU U3UCKBAHUS KbM OAHKUTE MO OTHOIIECHUE HA YIPABICHUETO
Ha €KOJIOTMYHHUS PUCK U PE3YIATATUTE OT Ta3U MOJUTHUKA, KAKTO € BUAHO OT MpakK-
tukara B [lepy, ca okypakaBaniu. KuralickuTe BIacTH ITbK ca CTUTHAIIH 10 33]1bJI-
O004eHOTO pazOupaHe, 4Ye MKOHOMHKATa Ha Ta3u OTPOMHA pa3BHUBAIlla CE€ CTpaHa He
Ou UMana ycTounBO OBJECIIE, aKO C€ MPEeHeOpersaT UMIIEpaTUBUTE HA OKOJIHATA
cpena. ToBa ru € TIacHaAJIO OTCEra Ja MOCTaBAT CTPOrM M3UCKBAHUSA KAaKTO KbM
OaHKWUTE, Taka U KbM (PUPMUTE OT BCUUKH CEKTOPU HAa MKOHOMHUKATA Jla CIlia3Bar
€KOJIOTMYHOTO 3aKOHO/aTeICTBO. CepuOo3HUTE CAaHKIMU, KOUTO C€ MPEABUKIAT B

ClIy4yau Ha HapyUIeHUs, ca JOCTAaThYHO JOOBp CTUMYI 3a MAa3apHUTE YYACTHULIM J1a

121 3a moBeue BK. Overview of the recent monetary, banking, and financial developments in
Lebanon 2015. Banque du Liban — Monetary Overview. http://www.bdl.gov.lb/pages/
index/1/119/monetary-overview.html
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cnenpar 3akoHuTe. [1o T03M HauwH, kakTo U B [lepy u bpasunus, B Kuraii ce pado-
TH TI0 U3TPaXJaHe Ha ISIOCTHA KYJITypa B 00IIECTBOTO, B IICHThPA HAa KOATO CTOU

OIIa3BAHCTO Ha OKOJIHATa Cpcaa.

Kakro ce Buxk1a ot npeacraBeHute JaHHu oT GSIA 1 0T HarnpaBeHUs aHAJIN3,
npe3 MOCJIEIHUTE TOAUHU ce HabJo[aBa 3aCUieH MHTEPEC OT CTpaHa Ha MHBEC-
TUIIMOHHATa OOIIHOCT KbM BJIaraHeTO Ha CPEJCTBA B [ICHHU KHIKA HA KOMIIAHUH,
KOMTO MOTaT Ja Ob/IaT OMPEEICHH KaTo OTTOBOPHU KbM OKOJIHATa cpefa v oo1ie-
cTBOTO. Ta3u TEHACHIIMA € MOKa3aTeIHa 3a OOIIUTE Ma3apHU HAIIacH U PE30HUPA
C TMOJUTUKUTE HA BOJEUIUTE CTPAHU B CBETA Jia PabOTAT aKTUBHO 32 pean3upa-
HE Ha KpbroBa MKOHOMHUKA. be3 mojkpenara Ha ()MHAHCOBHUTE Ma3apH TOBA TPYA-
HO Ou Moo fa ce ciyur. ChleBpeMeHHO (PMHAHCOBUTE Ma3apH ca U €IUH BUJL
0apoOMEThp HA LAJIOCTHUTE OOIIECTBEHM U MKOHOMUYECKH HAINIACH U OYaKBaHUSI.
[To3utuBHAaTa UM peakius Ha MpeJiaraHeTo Ha IEHHU KHUXa Ha (GUPMH, KOUTO
UMaT aKTHBHO OTHOIIIEHHE KbM MPOOJIEMUTE Ha OKOJTHATA CPE/la € OKypaskapala 3a
BCUYKH MKOHOMUYECKH CYOEKTH, paboTenu 3a TpaHcohpUMpPaHETO HA UKOHOMH-
YECKHs MOZIEJI B KPBI'OB, Thil KATO TOBA 03HAYaBa, Y€ OTHOCUTEIIHO MO-JIECHO OMXa
MOIJIM Ja JOCTBIAT puHaHCUpaHe oT nazapure. CamMusT (HakT, ye KbM HACTOSII-
Ui MOMEHT (D)YHKITMOHUPAT HSAKOJIKO BOJAEUIN MEKIYyHAPOJHU OPTaHM3AlMU KaTo
GSIA, Eurosif, EFAMA u apyru, o0equHsBaIIy UHTEPECUTE HA HHBECTUTOPUTE
B TaKbB BUJl IEHHU KHM>KA, TOBOPU MHOTO SICHO 3a TEHACHIMUTE Ha na3zapa. SBHO
BEYE MMa CUJIEH MHTEPEC Ja CE MPOCIIEAABAT OTACIIHO OT OCTAHAIUTE UHBECTULIUN

TCE3H, KOUTO Ca HAIIPABCHU IIPU CICABAHC HA TOPCOIMMCAHUTC CCIACM CTPATCTUM.
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TEOPUS U ITPAKTUKA B OBJIACTTA

HA EKOJIOI'HYHOTO CHETOBOACTBO

N OTYHETHOCT U BPB3KATA UM C IIPEXOJA
KbM KPBI'OBA UKOHOMUKA

IIpe3 nocneauute 20 romUHU BCe MOBEYE CE Hajarar 1o 3Ha4MMOCT TEMUTE, CBBP-
3aHU ChC 3aMbPCSIBAHETO HAa OKOJHATA CpeJia M ¢ HEeOOXOAUMOCTTA J1a C€ MperpueMar
JEUCTBUS 3a OTpaHUYABAHETO HA BPEAHUTE MOCIEAUIM OT Hero. OTaens ce U BHUMa-
HUE HA HAUUHHTE, [0 KOUTO CE OTUUTAT e(PEKTUTE OT JEHHOCTTA HA MPEANPUATUSITA.
OCHOBHHUAT HaYMH, 10 KOWTO TOBa OTYMTAHE TPsOBa Jla CTaBa, € Ype3 UHTETPUPAHETO
Ha ChOTBETHUTE MPaBUiia B paMKUTE Ha CYETOBOJCTBOTO Ha ¢upmuTe. ToBa Hanara ja
Ce TpaBM MOCIEABAI KOHTPOJ BEPXY MPEACTaBIHATA B Ta3M YaCT HA OTYETUTE UHDOP-

Malus.

HapactBani 6poii ¢pupmu npeactaBsaT HedhruHaHCOBA HHPOpMAIUA 32 ACHHOCTTa
cu B otuetute cu. ToBa cie1oBaTeIHO Haara TakbB BUJl HH(opMalnus 1a ObJie mpoBe-

psBaHa, 3a 1a CC yaOCTOBCPsABaA HEWHara JAOCTOBCPHOCT.

[lenTa Ha Ta3u YacT OT HACTOSIIIOTO M3CJIEIBAHE € JIa MPEACTaBU B 000OIIEH BU/T
HSIKOM OCHOBHHU BBITPOCH Ha €KOJIOTUYHOTO CUETOBOJACTBO U CJE/ TOBA Jia ObJaT pas-
IJIeIaHd TIPUHIUITHYA TOJOKEHHUS U TIPOOJIeMH, CBbP3aHM C M3TOTBSHETO HA MOCIEI-
Ballla OT4eTHOCT. M300pbT HA Temara ce 000CHOBaBa ¢ HapacTBallaTa aKTyaJIHOCT Ha
€KOJIOTUYHOTO CUETOBOJICTBO U CHCTABSIHETO HA OTYETHOCT Ha HeduHaHCOBA UH(DOP-
Mallusi, KaKTO U C MOCTaBSIHETO Ha OMAa3BaHETO HA OKOJHATa Cpelia M Pas3IIUpPSIBAHETO
Ha 00XBaTa Ha KpbroBara MKOHOMHUKA CpeJl mpuoputeTute Ha EBponeiickus cbio3, yact

OT KOMTO € brarapus.

[Tpu ChBpEeMEHHUTE yCIIOBHUS, Ha €KOJIOTUYHOTO CYETOBOJICTBO M Ha OTIOBECTSIBA-
HETO Ha HeuHAHCOBa MHPOPMAIIUS OTTYK HaTaThK TPAOBa Ja ce Tyie/ia KaTo Ha MHTe-
rpajiHa 9acT OT ChbBPEMEHHOTO CUETOBOJICTBO M OTYETHOCT, a HE KaTO HAa CTPAaHUYHH H

HC3abJIZKNTCIIHN I[GﬁHOCTH.
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3a ocjaTa mic 6’[),[[6 IMpCACTABCH IIPCITICA Ha TCHACHIUUTC U ITOJUTHKHUTC B TC3U

o0nacTy B MEXIYHApOJIEH IIJIaH, KaTO OCHOBHO ce pasmiexaar 1okymeHTd Ha OOH u

EC, xakTo 1 HSIKOM MEXIYHAPOIHU CTAH/IAPTH 3a U3TOTBSIHE HA OTYETHOCT HA HE(U-

HaHCOBa UH(pOpPMAITHSL.

KOHerTHI/ITe 3aJa49M Ha Ta3du 4aCT Ha U3CJIICABAHCTO Ca CICAHUTC:

Hpe,Z[CTaBSIHC Ha OCHOBHHUTC IMPHUHLOUIIN HAa CKOJOIMYHOTO OTYHUTAHC U 000-

CHOBAaBaHC Ha HGO6XOI[I/IMOCTT3 OT IIPpUJIaraHeTo UM,

[IpencraBsiHe HA OCHOBHUTE MOJIOKEHUS B ChCTABSIHETO HA OTYETHOCT HA He-
¢buHaHCcOBa MH(POPMAIIMS U OTKPOSBAHE HA HAKOU TPYAHOCTH IIPH OCHIIECT-

BSIBAHETO MY.

OrpaHUYuTEIHUTE YCIOBUS, Hajaraly ce oOT U3UCKBAaHUATA 32 00eM, Morar

Ja CC OUCpPTasiAT B CJICAHUTC HACOKHU:

pasrieaHy ca MPUHIUITUTE Ha €KOJIOTMYHOTO CUYETOBOJICTBO, BH3MPUETH OT
Craructuueckara cinyxk06a Ha OOH B pe3ynrar Ha cbBMecTHara padorta ¢ EC,
OUCP, Cb u MB®. He ca pasmexaanu npoOieMuTe Ha TIPUIOKEHUETO UM B

bbirapusi, HUTO HAa MUKPO PaBHHIIIE;

[0 OTHOIIICEHWE Ha CTaHJIAPTUTE U HACOKUTE 3a U3TOTBSHE HA OTYETHOCT 3a
OTIOBECTsIBaHE Ha He(rHaHCOBAa MHGOPMAIIUS (4aCT OT KOSITO € Ta3H 3a €KOJIO-
TUYHOTO TMPEACTaBSIHE) ca pa3mielaHk CaMO Hal-ueCcTo MpUJIaraHUTe TaK1Ba

HOKYMCHTHU B CBCTA.

Ta3n yacT Ha U3I0KEHUETO € CTPYKTYpUpPaHO B JBe IaBu. [IbpBara e noceerena

Ha HpO6HGMaTI/IKaTa Ha CKOJIOTUYHOTO CUCTOBOACTBO, BTOpATAa — HAa OIIOBCCTABAHCTO

Ha HeduHaHCOBA HH(GOPMAIHS, B YACTHOCT TakaBa, 00XBallalla eKOJIOTHIHOTO TpeI-

CTaBAHC Ha OPraHU3alunTC.

1.

Ex0/10rmuyH0TO C4ETOBOACTBO.

CbIIHOCT, TEHACHIMU U MPOOJIeMHU

CLBpeMeHHOTO HKOHOMHUYCCKO Pa3BUTHUC CC OCHOBABA HA M3IIOJI3BAHCTO HA IIPU-

poaHu PpECYypCH, Ha TAXHOTO Hpepa60TBaHe B pa3JIMYHU BUAOBC ITPOAYKTH, KOUTO, CJICI

KaTo OBJAT W3MOI3BaHU, B OCHOBHATA CH YacT OWBAT M3XBBPJSHU moj (opmara Ha

OTHaaAbIIH. Te3n OTHIaaAbIH, 3a CHXKAJICHUC, B roJsiMara CHU 4acT HC CC Hpepa60TBaT,
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T.€. IKOHOMMKATa CJie[iBa MPEJUMHO JIMHEEH, a HE KPBIOB MOJEIN, KOMTO mpemnosara
npepabOTBAHETO HA U3XBBPJICHUTE OTMAIBLUN U BPBILIAHETO UM O0OPAaTHO B MPOU3BO-
CTBEHMS IIUKBJI. B pe3ynrTar Ha ToBa B CBETOBEH Malad 0coOOEHO OTYETIMBO IPE3 I0-
cnennute 20 roquHu ce HaOJIIoaBaT peAnila HEraTUBHU SBJICHUSI, KOUTO O€3CIIOPHO ca
pe3yaTar OT aHTPONOIE€HHA JIEMHOCT — HapacTBallO 3aMbpCSBAHE HA OKOJIHATA Cpela
(mopaau akyMyJupaHETO Ha OTHAbIM, KOUTO HE C€ MpepadoTBaT), pe3KU U B HIKOU
cllydau naryOHM KJIMMaTU4YHU rpoMeHu. [IpaBurencTBara Ha BOJEIIMTE HKOHOMUKH B
CBETa, B PAMKHUTE Ha MEXKIyHApOJAHUTE MPABUTEICTBEHU opranu3anuu karo OOH, 06-
CHXKJAT Te3U (PEHOMEHHU U ThPCAT HAUMHU 32 IPEO/I0JIIBAHETO HAa BPEHUTE MOCIEANLIN
OT TSIX KaKTO BbPXY CBETOBHATa MKOHOMHKA, TaKa M BbPXY Kau€CTBOTO Ha KMBOTA Ha
xopara. B pe3ynrar Ha MHOroOpOHHUTE MPETOBOPH U MHULIMATUBU ca pa3pabOTEeHU U
NOJIMTUKHM KaKTO Ha MAaKpO PaBHMILE, 3acsSralld UKOHOMUKHUTE Karo 1510, Taka U 10
OTIEIIHUTE NKOHOMHYECKHU CEKTOpHU. Bce moBeue ce roBopu 3a HeThpIsiliara orjara-
HE HEOOXOAMMOCT OT pa3llIMpsiBaHe Ha 00XBaTa Ha KpbroBaTa NKOHOMHMKA JJO OKOHYa-
TEJTHOTO 3aMEHSIHE Ha JIMHEHUA Mozell. ToBa e nmpokiaaMmupanara nonutuka or EC u
Kuraii, kouTo ca Bb3IpHUENIH KOHKPETHHU LI€JIM 32 MKOHOMUKHUTE CH B Ta3U HACOKA U ca
[IOCTAaBUJIM KPbIroBaTa MKOHOMHKA CPEJl OCHOBHUTE CU MPUOPUTETH B CPEJHOCPOUEH

IIJ1aH.

3a 1a Ob/ie Bb3MOKHO 00aue OCBIIECTBIBAHETO HA Ta3W MOJUTHKA, OT U3KIIOUH-
TEJTHO 3HAYCHHE € HAJIMYMUETO Ha HEoOXOMMMUTE JaHHM 32 Ha4MHA, IO KOUTO padoTH
MKOHOMHUKATa KaKTO Ha MaKpo, Taka ¥ Ha MEKpOpaBHHUIIE. ToBa HE OM OMII0 BB3MOXKHO,
aKO HE CBIIECTBYBAT CHOTBETHUTE CTAH/APTH 32 CUETOBOIHO OTYMTAHE HA BIIUSHHE-
TO Ha OTICITHUTE JCHHOCTH HA MPEANPUATHATA U AbpKaBaTa BbPXY OKOJIHATA Cpefa.
HeobOxomumoctTa OT npocensBade U yrnpaplieHHe Ha MPOMEHUTE B OKOJIHATa Cpejia,
KOUTO C€ MaTepuagnu3upaT KakTo B 3aMbpPCABAHETO HAa OMOcdepara, Taka U B pa3HOO-
Opa3HU MO0 CBOETO MPOSIBICHHUE KIMMAaTUYHHU IMPOMEHH, TIOpaXKa HyK/1aTa Jia Ce Ch3-
JaaT v IpujiaraT CTaHJapTy U IPaBUia B CYETOBOJICTBOTO, KOETO J1a OCUTYPsIBa a/IeK-
BaTHa MHGOpPMaIMs 32 TO3U BaXXEH BBIPOC. B miobanmm3upanus CbBpeMEHEH CBST, B
KOWTO CaMOCTOSITEITHOTO ChIIECTBYBAHE HA KOSATO U J1a € AbprKaBa € TIOYTH HEMUCITUMO,
OCBHINECTBIBAHETO HA MEXYHAPOJIHA CPABHEHHMSI, KAKTO U 0000IaBaHeTo Ha HHDOP-
MaIMsATa Ha PaBHUIIE CBST € 3abJDKUTEITHO YCIOBUE B yCWIHSTA Ja ObJIe CITMMHHM-
pPaHO 3aMbPCSBAHETO HA OKOJIHATA Cpefia. 3aTOBA U MMEHHO TI00aTHUTE MEXIyIpaBu-
tenctBeHu opranuzanuu — OOH, CeeroBHara 6anka (Cb), MexyHapoaHusi BajayTeH

doung (MB®), EC, Opranmuzanusra 3a ”KOHOMHYECKO CHTPYIHHYCCTBO M Pa3BUTHE
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(OUCP) ca hopymuTe, B YUUTO paMKH C€ ITPOBEXkKIAa OCHOBHUSAT Je0AaT 3a CHIITHOCTTA
XapaKTEPUCTUKUTE HAa €KOJOTUUYHOTO CUETOBOJICTBO, Ch3/IaBaT CE U CE€ Mpepasriekiar

BaJIMAHU 3a OCJIUA CBAT IIPAaBUJIA.

Ot mienHa TOYKa Ha CBOS 0OXBAT, €KOJIOTMYHOTO CYETOBOJICTBO CE€ JICNIA HAa TPH
BUJIA: Kopnopamusro (GUPMEHO), HayuoHaiHo U 21obanrno (MEXIyHapoaHo). dupme-
HOTO CYETOBOJICTBO MMa 3 I1eJ1 1a ObJIaT OTPa3eHU IEHHOCTUTE HA KOMIIAHUSITA, KOUTO
MUMaT OTHOIIIEHUE KbM OKOJIHATa cpena. Pasmiexnar ce pa3nuyHUTE BUAOBE Pa3XOH,
KOWTO TS TPaBU B 1032 HA OKOJIHATA CPeJla, €BEHTYAJTHUTE BPEIU BbPXY HEsl, KOUTO
TeHepupa MOCPEACTBOM JACHHOCTTa CH, KAKTO U €BEHTYaJIHUTE WHJAUPEKTHH TOJI3H 32
IpUpoiaTa OT ChINECTBYBaHETO Ha (upmara.'? OCBeH TOBa, CKOJIOTUYHOTO (hUPMEHO
CUETOBOJICTBO C€ JCNU HA YNPABIEHCKO (DUPMEHO CUemo8o0CmE0 U (PUHAHCOBO eKO-
JIOCUYHO c4emo800cmaEo. 110-KOHKPETHO TO MOXKe Jla ce nepuHupa Karo ,,uaeHTudu-
upaHe, chOupaHe, aHaTU3 U M3MOJI3BaHE Ha JBa BUAA MHQOpMAIHs 32 B3eMaHE Ha
penieHus BbTpe BbB ¢upmara: 1) nannu 3a gusnyeckara ynorpeda Ha eHeprus, Boja
¥ MaTepualiv, BKIFOUYUTEITHO HAa OTHAJbIH U 2) JaHHM 3a MapUYHOTO M3PAKCHUE Ha
Pa3XoABaHETO, CIIECTABAHETO M HATPYIIBAHETO HA CPEACTBA, UMAIM OTHOIICHUE KHM

OKoJIHaTa cpena.'?

Ot nmpyra ctpaHa, OCHOBHA 3ajlada Ha (PMHAHCOBOTO E€KOJIOTUYHO
CUETOBOJICTBO € Jla C€ MpeaocTaBu (hrHaHCOBAa MH(MOPMAIHMS HA 3aMHTEPECOBAHUTE
CTpaHW W3BBH KOMITAHHUATA OTHOCHO JEHHOCTUTE Ha (pupmMara, UMaIld OTHOIICHUE

KbM OKOJIHATa cpena.'

3a LOCJINTC Ha AbpPiKaBHATA CTATUCTHKA HAIMOHAJIHOTO CKOJIOTHYHO CUCTOBOACTBO
IMPAKTUYCCKHU O606I_HaBa KaKTO JAaHHHUTC, KOUTO (1)I/IpMI/ITC MMpCAOCTaBAT, HpHHaFaﬁKH
IMPUHOUIINTE Ha KOPIIOPATUBHOTO CKOJIOI'MYHO CUCTOBOACTBO, TadKd U JAHHUTC, C KOUTO
AbpiKaBara pasnoJiara 1o OTHOIICHUE HA PE3YITATUTC OT JleﬁHOCTTa Ha CBOUTC IIpPECa-
I[IpUATHUA. MC)I(IIYHapOI[HOTO CKOJIOTMYHO CYCTOBOACTBO IIPCACTABJIABA CIICHHAJIHO
Chb3JaJicHa CUCTOBOAHA METOJ0JIOTUA 3a OTYUTAHC U IIPOCIICAABAHC Ha n100aJIHO HUBO

Ha BCMYKH, UMAlllK OTHOIICHNC KbM OKOJIHATa Cpcaa BBIIPOCH.

122 Bxk. Jasch, C. (2006). "How to perform an environmental management cost assessment in one
day". Journal of Cleaner Production 14 (14): 1194—1213. doi:10.1016/j.jclepro.2005.08.005.

123 Bxk. "Handbook of National Accounting: Integrated Environmental and Economic Accounting
2003" (PDF). United Nations, European Commission, International Monetary Fund, Organistation
for Economic Co-operation and Development and World Bank.

124 TToBeue mo BBIpoca Moke aa ce npouete B "Global Assessment of Environment Statistics and
Environmental-Economic Accounting 2007" (PDF). United Nations.
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1.1. CucreMara 32 eKOJOrHYHO HKOHOMHUYECKO CYETOBOACTBO
(System of Environmental-Economic Accounting (SEEA).

CbIIHOCT, 0COOCHOCTH U MPUJIOKEHHUE

Cucremara 3a eKOJOrHYHO UKOHOMHYECKO cueToBojicTBO (CEC) e cw3maneHa ¢
1en fa ObJar yCTaHOBEHU MEXIYHApPOJHO NMPUETH CTAaHAAPTHU KOHIIEHINH, Tedu-
HUIIAY, KJIaCU(UKAIIMN ¥ CIYCTOBOJHH MPABUJIA, KOUTO J1a ObJAT BAJIUIHU 32 BCUUKH
IbpKaBU. YHU(UIMPAHETO Ha MpaBuUiiaTa yJIECHSIBA YIPABICHUETO HA yCWIMSTA 3a
OMa3BaHETO Ha OKOJIHATA CpeJia B CBETOBEH Malllald U MPaBU Bb3MOXKHO U3BBHPIIBAHETO
Ha pa3Iu4yHu MexayHapoaHu cpaBHenus. 1o cBosta chimnoct CEC cnensa noaxona,
BB3MNpUET B cucTeMara Ha HauuoHaiHute cMeTku (CHC). Beuuku moHsTHs, Kiiacu-
¢dukanuu, onpeaenenus u Tepmuan ca chBMectumu cbe CHC. Ilenta e na ce ynecuu

WHTETPUPAHETO HAa EKOJIOTUYHATA B MKOHOMUYECKaTa CTaTUCTHKA. '

Uctopuuecku cb3naBanero Ha CEC 3anouBa, cnep karo npe3 1992 r. na xoHde-
penuusita Ha OOH B Puo ne Kaneiipo e mpuer 1. Hap. ,,JIlHeBen pen XXI Bex™. B
TO3U JTHEBEH pell ce€ 000CHOBaBa HEOOXOAUMOCTTA OT Ch3JaBAaHETO Ha Iporpama 3a
Pa3BUTHETO HA HAIIMOHAJHU CUCTEMHU OT CTATUCTUYECKH JAHHHU KAaKTO OT 00JacTTa Ha
MKOHOMUKATa, Taka 1 oT cepara Ha exonorusta. [lonuepraBa ce 3Ha4UeHHETO Ha MO~
IbP’KAHETO HA CTATUCTHUKA B MHTErpUpaH BHJ, T.e. oOXBalllalla W JBETE CTPAaHU Ha
pa3JIMYHUTE JEHHOCTH B PAMKUTE HA UKOHOMUKUTE Ha OTACIHUTE IbpkaBu. Ta3u KoH-
LENIus € B IPOTUBOBEC HA JOMUHMpAIIaTa JOTOTaBa MapajaurMa, cropes Kosto cra-
TUCTHUKATa TPsOBa Ja OTpassiBa €IUHCTBEHO JIEMHOCTUTE, KOUTO UMAT MPSK U BUIUM
MKOHOMHUYECKH pe3ynTar. C NpU3HaBaHETO HAa 3HAYEHHUETO Ha OMAa3BAHETO HA OKOJIHATA
cpelia, KOeTo BOJIM €CTECTBEHO /0 pa30MpaHeTo, Y€ €KOJOTMYHUTE MPOOIeMU HMar
CTOMHOCTHO U3pa’KEHHUE, UJIBa M pa30MpaHeTo 3a HyK/1aTa /1a Ce Ch3/laBa U MPOCIIe/siBa

X €KOJIOTHYHA CTAaTUCTHKA.

B pe3ynrar Ha ToBa npe3 1993 1. e pazpaboren HapbuHuK 32 HAITMOHATTHO CUETO-
BOJICTBO: MHTEIPHUPAHO €KOJIOTUYHO U MKOHOMHYECKO CY4ETOBOJICTBO. Clies; MHOTOOpOii-
HU Mpepa3miexkaaHus U CTAaHOBHUILA Ha €KCIIEPTH OT LIEJIHS CBST, KOUTO Ca MPUBJICYECHH
32 ChCTABSIHETO HA TO3M HAPBYHMK U 3a NPOCIEASBAHETO HA HEroBaTra aJeKBaTHOCT,
KaKTO M Ha chOupaHa MHPOpMalus 332 MPAKTUYECKH MPOOJIEMU U Bb3MOKHOCTU TIPH

NpUJIaraHeTo Ha HapbUYHUKA, JECET TOANHU CIIe]] HErOBOTO ch3AaBane, npe3 2003 1. e

125 Bk. System of Environmental-Economic Accounting 2012—Central Framework. UN, EU et al.
2014.
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u3JlaJicHa Bropara HeroBa Bepcusi. Oka3Ba ce, 4Ye MHTETPUPAHETO HAa €KOJIOTMYHATa U
MKOHOMHMYECKATa CTAaTUCTUKA MOPaXa MHOXXECTBO BBHIIPOCH, KOUTO Ca KOMILUICKCHH,
3a TAX HSIMA U3TPAJICH JIOCTaThbue€H ONMUT HA HAIIMOHATIHO HUBO, U 3aToBa npe3 2005 r.
crarucTuyeckara ciyxx6a Ha OOH opranusupa crnenraieH KOMUTET OT €KCIEPTH 110
€KOJIOTUYHOTO M1 UKOHOMHUYECKO CYETOBOJICTBO. B TO3M KOMUTET Wii€eHYyBAaT MpPECTaBU-
TEJW HA HAIMOHAJIHUTE CTATUCTUYECKH CIIYKOM, KAKTO U HA MEXyHAPOHU areHIUU.
TexHr OCHOBHHM 3a/layu ca PEBU3UPAHETO Ha BepcusiTa Ha HapbuHUKa OT 2003 1. u
Ch3/IaBAaHETO HAa CTATUCTUYECKU CTaHAApPT, KOWTO Ja ce mpujiara 3a 1eauTe Ha odu-
nuanHara craTuctuka. OT cpeauTe Ha KOMHUTETA € U31b4eHO U Bropo Ha KoMHUTETa OT
€KCIIePTH IO €KOJIOTUYHO U HKOHOMUYECKO CYETOBOJICTBO, KOETO J1a KOOPJIUHUPA MPO-
neca. [lo Bpeme Ha paboTrata Ha KOMUTETa Ca ChbOMpaHU CTAHOBUINA M OT HAIMOHAJ-
HUTE CTATUCTUYECKU CIIYKOM M Pa3IUYHU MEXKIYHAPOJIHU OPTaHU3AINU, CHIIO TaKa
Ha ye0 cTpaHMIlara Ha cTarucTuueckara ciyx06a Ha OOH pasnuunuTe cTaHoBHUINA ca

nyOnMKyBaHH 3a 00CHXKAaHE, KaTo Ce MPUEMAT KOMEHTAPU U OEJIEKKH OT LU CBST.

B mpoabmxkenue Ha To3u aedart, npe3 2012 1. B ocHOBHUS IokyMeHT oT Kondepen-
nuara Ha OOH 3a ycroliuuBo pa3BuTue, u3BectHa kato Puo+20, oTHOBO mpoBena ce
B Puo ae Xanelipo, e HarpaBeHa sicHaTa mpenopbKa 3a 00EUHIBAHETO HA JAHHUTE U
uHGOPMAIHITA 32 COIMATHUTE, HKOHOMUYECKUTE M €KOJIOTUYHUTE aCTIEKTH HA YOBEIII-
Kara JICMHOCT, Taka Y€ yIPaBJISBAIIMTE HA BCUYKU PABHMUINA Ja PA3IOJarar ¢ IbjiHa
uHGOpPMAIIHS 32 PE3YITATUTE OT HEsl U 110 TO3W HaYWH Jia Ob/IaT B3€MaHU aJICKBATHH pe-
menus. Taka npe3 2012 1. Ha cBoeTo 43-TO 3acejaHne, KOMUCHSTA 10 CTATUCTUKA KbM
OOH npuema nmbpBOHAYaIHUS BapUaHT HA MEXIYHAPOAEH CTAaTUCTUYECKU CTAaHIIApPT
3a EKOJIOTUYHO M HKOHOMHUYECKO CUETOBOJICTBO MM T.HAp. LlenTpanna pamka Ha cucre-
Mara 3a €KOJIOrMYHO M HKOHOMHYECKO CYETOBOACTBO. Ta3u paMka He € 3aAbJKUTETHA
3a OTJEITHUTE IbPKABU, TE MOTaT J1a 3alI0YHAT J1a g MPUJIarat Ha 4YacTH, 110 TO3U HAYMH
UM C€ MPEAO0CTaBs I'bBKABOCT, OT KOSITO OTJACITHUTE MKOHOMUYECKH CyOeKTH UMaT HY K-

Ja 1mopajanu MHOIroTo Cl'IeI_[I/Iq)I/IKI/I Ha €CKOJIOI'MYHOTO CHECTOBOACTBO.

[lenTpanHara pamMka € UHTEPAUCHUIUIMHAPHA IO CBOSITA CHITHOCT. Ts oOxBara
MHOTO IIUPOK CIEKTHP OT HH(POPMAITHs, KaTo 1eJTa € B HKOHOMUYECKaTa CTaTUCTHKA,
OyarojjapeHue Ha MpUJiaraHeTo Ha OMPEICICHN CUETOBOAHU MIPUHIIUITH 32 MPE/ICTaBs-
HE Ha HH(POPMAIUATA OT OTACITHUTE UKOHOMHYECKH CYOCKTH, /1a CE OTPa3sT Bh3MOXK-
HO HaM-IBbJIHO €KOJOTUYHUTE (DEHOMEHHM Ha MakpopaBHHIE. M300110 ChbBpeMEHHO-
TO BHKJAHE MPEIIOara pa3riek/1aHETO HA UKOHOMUYECKUTE JEMHOCTH U B TEXHUTE

€KOJIOTUYHM acCHeKTU. ToBa € U U3SIBCHUST CTPEMCIK B CaMMs JOKYMCHT Ha paMKara.
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Hanpumep, mozepHaTta MKOHOMHKAa W BHOOIIE Pa3IMYHUTE CTOMAHCKU MPOIECH HE
MOXeE J1a ObJaT pasmiexaanu, 0e3 J1a Ob/laT OTYUTAHU TEHACHIIMUTE B U3MOJI3BAHETO
Ha MMPUPOTHUTE PECYPCH, KAKTO M TOBA JOKOJKO T€ ca HATUYHHU. TpyaHO OM MOIJIO Ja
ce TOBOPH 3a ChBPEMEHHA OTYETHOCT, O€3 J1a ¢ B3eMar 1oj] BHUMaHKE €(DEKTUTE BBPXY
OKOJTHATa CpeJia, KOUTO ce HAOII0IaBaT B pe3y/ITaT Ha U3XBBPIISTHETO HA OTITAIbIIH, UITH
3HAYCHUETO HA BBHIVICPOTHUTE EMHUCHHU, KOUTO CE€ TEHEPHUPAT MPU PA3TUIHUTE MTPOU3-

BOJICTBA.

Jlpyr ChIIECTBEH aCMEKT € HalpuMmep 00eMbT Ha MKOHOMHYECKHUTE JEHHOCTH,
KOMTO CE€ U3BBPILBAT C €IHU WUJIU APYTY €KOJIOTUYHU 1enH. To3U TUIl AEHHOCTH cTaBat
BCE MO-IOMYJSPHU U B OBJICIIE 1€ Ce pa3BUBAT IOPAJIM CTPEMEXkKa Ha IPABUTEIICTBATA
Ha BCUYKHU Pa3BUTH JbPKaBU Ja yIpaBisiBar €(heKTUTe OT UKOHOMUYECKATA IEMHOCT
BBbPXY OKOJIHATa CPENa, U Ta3W IOJMTHKA 10 €CTECTBEH I'bT CE€ MPEXBHPIISI U BHPXY
neitHoctute Ha upmute. ChpueBuHara Ha LleHTpaiHaTa paMka oTpas3siBa cTpemexa
Jla C€ YCTAHOBM CHCTEMEH MOAXOJ CIPSIMO OpPraHU3alusATa Ha €KOJIOTMYHATa U UKOHO-
muyeckara nadopmanus. Tazu undopmaius TpsiOBa 1a 00XBalla BbB Bb3MOXKHO Haii-
I'bJIHA CTEIIEH KAKTO aKTHUBUTE U MAaTEpUAJIHUTE 3allacH, Taka U IMAPUYHUTE TOTOLH,
KOMTO UMAT OTHOIIIEHHE KbM aHAJIM3a Ha €KOJIOTUYHUTE U UKOHOMHYECKUTE BBIIPOCH.
3a ta3u uen B LleHTpasiHaTta pamka ca W3MOI3BaHU CYETOBOJHMUTE NPUHLMUIIN U IIpa-
Bwia Ha Cucrtemara Ha HallMOHAJIHUTE CMETKHU. Taka ce obeauHsiBa uHbopmaius 3a
pa3ianyHu 001acTH HA CTOMAHCKUTE JCMHOCTH — yroTpebara Ha BOjla, MUHEPaJIHU Cy-
POBUHHU, €HEPTrus, AbPBECUHA, IOYBH, eKocucTeMH. CrielaiHo BHUMaHUE ce 00pblla

Ha OTYETHOCTTA, CBbP3aHA ChC 3aMBPCABAHETO U OTIAIBIUTE.
[lenTpanHara paMka oOxBaIra OTYETHOCT B TPU OCHOBHU HAIIPABJICHHUS:

° CI)I/I3I/I‘ICCKI/ITC IMOTOIM Ha MAaTCPpHaAJIU U CHEPIUS B pAMKHUTC HA MKOHOMUKATA U

OKOJIHaTa cpcaa,
° HaTPYIIBAHCTO HA CKOJIOTMYHH dKTHUBH U ITPOMCHUTC B TC3U HATPYIIBAHUA

° HMKOHOMHNYCCKHUTC I[GI‘/JIHOCTI/I U TPAaHCAKIHUHUTC, KOUTO MMAT OTHOIICHUC KbM

OKoJIHaTa cpena.'?

OtuyeTHOCTTA CJIcABa OIPCACIICHUATA 110 OTHOICHNUC HA HKOHOMHUYCCKUTC ,IICfI-

HOCTHU M OKOJIHATa Cpcaa, KOUTO Ca IMPCJOCTABCHU B paMKara. OFpaHI/I‘-IeHI/IHTa npea

126 Bsk. System of Environmental-Economic Accounting 2012—Central Framework, p. 11-14
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OTYETHOCTTA OT TIeJHA TOYKa Ha IPOCTPAHCTBO U BpeMe ca Je(UHUpAHU TaKa, 4ye Jia

CC OCUTYPH CBIIOCTABUMOCT Ha JaHHHUTC OT OTACIIHUTC CTPpaHU IO CBCTA.

[To-mony ca mpeacTaBeHH HAKOM OCHOBHU MOJIOKEHUS oT LleHTpanHarta pamka.
Haii-00110 ka3zaHo, ChbBpEMEHHUTE MKOHOMHYECKA CUCTEMHU (PYHKIIMOHHMPAT BB3 OC-
HOBa Ha TOBA, Y€ B TEXHUTE PaMKH CE MPOU3BEXKAAT OINMPEACICHU MPOTYKTH, ChIIC-
BPEMEHHO C€ OCBIIECTBABA BHOC B JbpKaBara U M3HOC OT Hes. CiemoBaTeHo, 4acT
oT Onarara, KOMTO C€ MPOW3BEXK/IAT, CE KOHCYMHUPAT WM HATPYIBAT 3a HYKJIWUTE Ha
OBIENIOTO MOTPEOIeHNE B TPAHUITMTE HA OT/IETTHATA AbpPKaBa, a HEYCBOCHATA YacT Ce
W3HACS 32 OCTaHAIMS CBAT. B TO3M CMUCHII HATPYIIBAHETO MPECTABISABA ChXPaHIBAHE
Ha MaTepualy 3a ynorpeda B ObJICHIETO U MPUI0OMBAHETO HA PA3INYHU BHUIOBE MPO-

AYKTH, KAKBUTO HAlIpUMEP Ca MAIIMHUTC U CbOPBIKCHUATA, 34 U3ITOJI3BAHCTO UM CCra.

3a HenruTe Ha MPOCIENABAHETO OT CTATHUCTHYECKA IVIEAHA TOYKA, NKOHOMUKATa
C€ pa3mIek/ia KaTo ChbBKYIHOCT OT 3amacu U notouu. OCHOBHUTE JAEMHOCTH, KOUTO CE
W3BBPIIBAT B HEHHUTE PAMKH, MOTaT Jla CE€ ONMPEEIsAT KaTo MPOU3BOCTBO, OTpebIie-
HUe U HatpynBaHe. OT Ta3u IieIHa TOYKa OCHOBHATA I'PaHUIla, KOSITO UMa 3HAUCHHE 3a
OTUETHOCTTA, € NMIPOU3BOJICTBEHATa. ToBa € Taka, Thi Karo Ha MpaKTUKAa BCUYKH OJiara
— CTOKHM M YCIIYTH, KOUTO C€ MPOU3BEXKIAT, ChIIECTBYBAT B PAMKUTE Ha UKOHOMUKATA.
[ToTomuTe MeX1y MKOHOMHKATa U OKOJIHATa Cpefia Ce ONPENEIAT Bb3 OCHOBA HA TOBA

JaJini IIPCKOCABAT IIPOU3BOACTBCHATA I'PAHUIIA.

HarpynBaHusiTa Ha IKOHOMUYECKHU AKTUBU ITPABAT Bb3MOKHH ITPOU3BOACTBEHUTE
npouecu. Te3u HaTpyNnBaHUs ca U3TOYHUK Ha OOTraTCTBO 32 OTJAEIHUTE MKOHOMUYECKH
CyOEeKTH, KaTO HAKOM OT aKTUBUTE KAaTO HAIIPUMED 3EMATA, MUHEPAIIHUTE PECYPCH, BO-
JlaTa, He ca IUI0J Ha UKOHOMHUYECKA IEUHOCT, JOKATO IPYTH KaTo Crpajgure, ChbOpbiKe-
HUATA, MAIMHUTE, Ca Pe3yaTaT OT MPOU3BOACTBEHU Ipouecu. M ennure, u apyrure

obaue y4acCTBaT B IIPOU3BOACTBOTO Ha Oyara — pas3jindHu CTOKU MU YCIIYT'H.

Kakto nkoHOMHY€ECKaTa CTOMHOCT, TaKa U KOJIMYECTBOTO HA AKTUBUTE U OT JiBaTa
BH/J1a ITPETHPIISABA IPOMEHU B TEUEHUE HA BpemMeTo. IMEHHO Te3H MPOMEHU Ce TIPOsIBSI-
BaT B PA3JIMYHUTE BUIOBE ,,[TOTOLM  — TAPUYHU U Marepuasinu. [lapuunuTte notouu ce
NOSIBSIBAT B PE3YJITAT OT CKIIOUBAHETO HA CACNKH (MMOKYIKO-IPOax0a Ha 3eMs, Crpaau
WIH JPYTH aKTUBH ), @ MAaTEPUAIHUTE CE€ MOPAXKIAT 110 BpeMe Ha MKOHOMUYECKUTE -

HOCTH U NPCACTABIABAT ABMKCHHUCTO HA MAaTCPUAJIN U PECYPCH B MKOHOMUKATA.

EnuncTBeHMST OOCKTHBEH HAYMH 3a pasmICKAaHETO, OCUCTOBOAABAHCTO U CIICI0-

BaTCJIIHO YIIPABJICHUCTO HA aKTUBUTC U IIOTOLIMTC, KOUTO MMAT OTHOIICHUC KbM OKOJI-
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HaTa cpena (e r'u Hapuyame €KOJIOTMYHYU aKTUBH M MOTOLM ) € XOJIUCTUYHUAT. Koraro
Ce pa3ChK/1aBa BbPXY BhIIPOCA KOU aKTHUBH CJIe/IBa J1a ObJaT OKaYE€CTBEHU KaTO €KOJIO-
TMYHU, WIKM UMAIlY OTHOLIEHUE KbM OKOJIHATA CPENia, B TAa3U KaTeropus cjieasa Ja ce
BKJIFOUBAT BCUYKH BUJOBE IPUPOJIHU PECYPCH — KAKTO KUBUTE OPTraHU3MHU, TAKA U Pa3-
JUYHUATE APYTU IpUpoiHu OorarcTBa. Korato roBopum 3a motoiu, TpsioBa Ja pasriex-
JlaM€ BCUYKH JTaJICHOCTH Ha OKOJIHATA CPe/la, KOUTO CE U3I0JI3BAT B IPOU3BOJICTBEHUTE

IIPOLIECH, KaTo MPU TOBAa OMBAT MpepabOTBAaHU U BIIM3AT B ChCTaBa Ha pa3JIMuHU OJara.

B IlenTpannara pamka ce oOpblilia CHEIMaTHO BHUMAHUE HA €IMH MHOTO BaXXEH
BBIIPOC — U3MOI3BAHETO HA (PU3UUECKU MEPKHU 32 OTYUTAHETO HA TIOTOIIUTE OT MaTePH-
aJi U €HEPrusi, KOUTO OCTAaBAT B PAMKUTE HA NKOHOMMKATA U HA TE€3U, KOUTO U3JIM3AT
U3BbH HEMHUTE rpaHuly. Te3u moTouu ce Hapuyar (GU3NYEeCKU MOTOLH, T.€. UABAIINUTE
OT OKOJIHATA Cpeaa KbM MKOHOMHMKATA CJIE/IBA J1a CE OTUYUTAT KATO IIPUPOIAHU PECYPCH,
KaKBHUTO Ca HallpuMep MOTOLUUTE OT MUHEPAIHU PECYPCHU, IbPBECHUHA, BOAA, CIbHYE-
Ba eHeprus. Te3um pecypcu ce M3MOJI3BaT B PAMKUTE Ha Pa3JIMYHU MPOU3BOJCTBEHU
IpoLIeCH B MKOHOMHUKATa M B PE3y/ITaT Ha TOBA C€ Ch3/aBaT OTJACIHUTE Oyiara, KOUTO
C€ M3MOJI3BAT B pAMKUTE HA UKOHOMUKaTa. Mnu, ka3aHo 1o Apyr Ha4WH, IPUPOAHUTE
pecypcu OT €JIHa CTpaHa MPEICTABISIBAT €IMH BUJ CYPOBUHHU 32 IPOU3BOACTBATA B pa3-
JIMYHUTE UKOHOMUYECKHU CEKTOPU. B pe3ynrar Ha JIBUKEHUETO HA TE3U IOTOLM CE OCh-
IIECTBSBAT U HATPYNBaHUS Ha MarepuaiHuTe akTuBu. OT pyra cTpaHa ce HaOno1aBa
u oOparHusT nporec. OT UKOHOMUKATA M3IIM3aT OMPEEICHN MOTOIM M C€ HACOYBAT
KBbM MPUPOJIATA, KbM OKOJHATa cpenia. Te3M MOTOIM ca BChUIHOCT Pa3JIMYHUTE BUIOBE
OTIIaIBIM, KOUTO c€ (hOPMHPAT B PE3yaTaT HA HKOHOMUYECKUTE JIelHOCTH. TakuBa ca
HarpuMep BbIJICPOAHUTE U JPYTUTE BPEAHU €MUCHUU, OOpAaTHUTE BOAU, TBHPAUTE OT-

nmaabnur OT BCAKAKBB BH/.

N3non3BaHeTo Ha MPUPOIHH PECYPCH 32 LEIUTE HA MKOHOMUKATA BOAM JI0 MPO-
MEHHU B pa3Mepa Ha 3armacuTe Ha eKOJIOTUYHU aKTHBH, KaTo Ta3u MPOMSIHA BCHIIHOCT €
IBPBOU3TOYHUKBT HA CH3AJACHUTE BIIOCIEACTBUE Oara B pe3ysTar Ha MPOU3BOICTBE-
Hute npouecu. B Llentpannara pamka ce oOpbliia crieliMaiHO BHUMAaHUE Ha 3arucBa-
HETO Ha U3MEHEHHUETO Ha 3alacuTe W Ha MOTOLUTE OT MPUPOJAHU PECYPCU KAKTO BbHB

(1)PI3I/I‘ICCKI/I, TaKa 1 B IaPpUYHU U3PaKCHUA.

I[pyra Ba)kHA 0COOCHOCT Ha TPCTUPAHETO HAa CKOJIOTMYHUTC AaKTHBH B HCHTpaH-
HaTa paMKa € pas3rnicKaaHeTO UM B IBA OCHOBHHU ACIICKTaA. H’prI/IﬂT pasniciKaa 1mootr-

JACJIHO BCCKHU CKOJIOTHMYCH aKTHB CaM IIO cebe CU, HUHIUBUAYAJIHO, KAaTO YdCT OT OKOJI-
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HaTa cpela, OT MpUpojara, KosiTo JelcTBa B pOJISITAa HA CYpOBUHA WM IMPEIOCTaBs
MPOCTPAHCTBO 32 PA3TUYHUTE UKOHOMHUUYECKU JeHHOCTU. TakuBa ca Harpumep 3emsi-
Ta, BOJAaTa, IbpBECHUHATa. 1€ OCUTypsIBaT PECYpPCH 3a UKOHOMUYECKUTE NEHHOCTH U
JOTIPUHACSAT 32 Ch3/]JaBAHETO HA MAaTepUAIIHU OJiara, KOUTO UMAT KOHKPETHU MapuyHU
croitHocTu. [Ipu TOBa pa3miexaaHe Ha EKOJIOTUYHUTE AKTUBH HE CE MPAaBAT ONUTH Ja

C€ OCTOMHOCTSIBAT HEMATEPUAITHUTE TIOJI3H OT TSIX, HAOJAra C€ BbPXY MaTepUaHUTE.

Bropusr acniekt ce cTpemu Jja 00XBaHE U OTpa3y HEMaTepUaTHUTE MOI3U, KOUTO
MKOHOMHMKHTE 1 OOIIECTBOTO HA MPaKTHKA reHepupar 3a cede CH B pe3yJiTaT Ha TOBa,
4ye C€ BB3IOJI3BAT OT PA3JIMYHUTE €KOJIOTUYHU AKTHUBH, & ChIIO TaKa U B3aUMOJICHCTBU-
sITa HA €KOJIOTUYHUTE AKTUBH MOMEXK]TY UM, U3BbH PAMKHUTE HA UKOHOMHUKaTa. To3u ac-
MEKT € MOAPOOHO pasIiie/iad B OT/JICJIEH IOKYMEHT, ChIIpoBOKalll [leHTpannara pamka,
MIOCBETEH HA €KCIIEPUMEHTATHOTO CYETOBOJICTBO Ha ekocuctemuTe. OmnpeaeaeHueTo
3a €KOCHCTEMA, Taka, KakTo € Jepuuupano B KoHpeHiusara 3a OMOJIOTUYHOTO Pa3HO-
obpazue Ha OOH, e ciennoTo: [unamuuen Komniekc om pacmeHus, HCueOMHU U
MUKPOOP2AHUIMU U MAXHAMA CPedd, KOUMO CU 63AUMO0elicmeam Kamo QYyHKyuo-
Hanna eounuya.'”’ C4eTOBOICTBOTO HA €KOCUCTEMHTE PA3IIekKIa )KUBUTE OPTaHU3MH
B PaMKHTE Ha 3a00MKajsIaTa ' cpesia, KaTo Ce CTPEMHU Jia OTpa3y B3auMOJICHCTBUSITA
UM, WJIH, KaKTO ce 3a0eIs3Ba Py ONpeieSieH BU/T B3aMMOJICUCTBHE, ,,YCIIYTHUTE, KOUTO
W3BBPIIBAT €IHU HA JPYTH. Te31 B3aMMOICCTBUS WU YCIIYTH CE KaTErOpru3upar B TpU

OCHOBHHU I'PYyIHU:

® AOCTaBHU YCIYIM WM YCIYI'W 11O MPCAOCTABAHC HA HCIIO, IIPUMEP B TOBA

OTHOLICHUE € IMMPCAOCTABAHCTO Ha JbPBCCHHA OT CTpaHa Ha Ir'OPUTE,

® peryiaTopHU yCIyr'd, KOUTO 00XBallar JIeWHOCTUTE, CBbP3aHU C IIpeolpasy-
BaHE Ha €()eKTH — WIIIOCTPALINA 32 TOBA € CHOCOOHOCTTA HA TOPUTE Aa ACHCT-

BaT KaTo Hp€06p3.30BaT€J'II/I Ha BBITICPOAHUA JUOKCHUI B aTMOC(i)GpaTa;

® KYJITYpHHU JEWHOCTH, OT KOUTO MPOM3THYA HSIKAKBA I0JI3a, KATO HAIIPUMED

YAOBOJICTBUECTO, KOCTO U3NHUTBAT IIOCCTUTCIIMTC B IIPUPOACH ITaPK.

Moske na ce 06001111, Y€ T0KaTO MOCISAHUTE JBa BUJIA ,,yCIYTU ™ Ch3/1aBaT HEMa-

TCPHUAJIHU II0JI3W B PC3YJITAT HAa CHIICCTBYBAHCTO W H3IIOJI3BAHCTO HA CKOJIOTMYHHUTC

127 Bsk. United Nations (2001), Treaty Series, vol. 1760, No. 30619, Convention on Biological
Diversity, article 2, Use of Terms. Available at:  http://treaties.un.org/doc/publication/UNTS/
Volume%20 1760/v1760.pdf.
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dKTHUBH, IIBPBUAT BUJ] KUMA IIPAKO OTHOIMICHHUC KbM Cbhb3/IaBAHCTO HAa MATCPHUAJIHHU I10JI3U
— ABPBCCHUHATA, KOSATO CC I10JydaBa IMPpHU N3CUYIAHCTO HA ropara, iMa sICHO OIIpCACInMMa
Imapru4yHa CTOﬁHOCT, KOATO HOCH MATCpHUAJHHU I10JI3M Ha CBbOTBCTHUTC MKOHOMUHYCCKH

CyOeKTH.

B xoHTekcTa Ha TOBa, JACTpagalusaTa HAa CKOCUCTCMUTC BOJAU 10 HaAMAJISIBAHC Ha
ITIOJIBUTEC OT ,,YCJ'IYFI/ITG“, KOHUTO CC Cb3aaBaT B TCXHUTC PAMKH, BKIIOUHUTCIIHO U HA Ma-
TCPHUAJTHUTC. HpOCHCI[HBaHCTO Ha e(beKTI/ITC OT U3BMCHCHHUATA, KOUTO HACTBIIBAT B €KO-
CUCTCMUTC 110 JTUHHA HAa CKOJIOTMYHOTO CUCTOBOACTBO U IIO-KOHKPCTHO CYHCTOBOJACTBO-
TO Ha CKOCUCTCMMUTC, IIPpaBu Bb3MOKHO ITO-ITBJIHOTO YIPABJICHUC HA UKOHOMHWYCCKUTC
I[ef/’IHOCTI/I, ThH KaTo Ch3aaBa IIPCAIIOCTABKHA 3a IMO-IAJIOCTHO OICHABAHC HA PCAITHUTC

e(l)eKTI/I OT TAX, B TOBA YUCJIO M1 HA HCMATCPHUAJTHUTC, OCBCH HA YMCTO MATCPUATTHHUTCE,.

Crnenpaill BakeH mpo0OiieM, KOUTO ce Tpetupa oT LleHTpanHara pamka, € cuero-
BOJJHOTO OTYMUTAHE HA PA3XOJMUTE 3a JICMHOCTUTE, UMAlld OTHOIIIEHUE KbM OKOJIHATA
cpena. Llenra e ga ce mpociensiBa MapuYHOTO U3PAKEHHUE HA TE€3U JIEMHOCTH U 4pe3
M3II0JI3BAHETO HA PA3JIMYHU CICIUAIHO Ch3IaJACHHU 3a 1[eJITa HHAUKATOPH Ja CE IIPaBU
aHaJiu3 Ha e(PEKTUBHOCTTA HA TE3U JEHHOCTH OT UKOHOMUYECKA U OT COLMAJIHA TVIeHA
touka. [Ipumepure 3a mogoOHM NEHHOCTH ca Hal-pa3HOOOPa3HM: Ch3AaBAHETO Ha Mpe-
YUCTBATEIHU ChOPBKEHUS, BIIArAHETO HA CPEJCTBA 3a HAYYHU W3CJICABAHUS, LETSIIN
peliaBaHe Ha KOHKPETHH €KOJIOTHYHHU ITPoOIeMH, ACHCTBHATA 110 OITa3BaHETO Ha OKOJI-
HaTa cpejia, MPOU3BOACTBOTO HA €KOJIOTUYHU CTOKU U YCIYTH OT BCSAKAKbB XapaKTep
u 11p. Koraro uMa gaHHu 3a TsIXHaTa CTOMHOCT, MOTaT Jla C€ MPaBsIT U3BOJM JaJId TE3U
JEUCTBUS Ca YCIENIHU WM HE, B KOM 00JIaCTH C€ Hajiara Jia ce€ ThPCAT MOoJ00peHMUs,
KbJIe ca mpoOJeMHUTe 30HM. 3a Ta3u 1eJl JeUMHOCTUTE, UMAId OTHOIIIEHUE KbM OKOJI-
HaTa cpeja, ce OTpas3sBar B T.HAp. QYHKIMOHAIHU CMETKH, KAKBUTO Ca CMETKUTE 3a

OTYHUTAHC Ha pa3XxoauTeC 3a OIIa3BAHCTO HA OKOJIHATa Cpcaa.

B Llentpannara pamka € MpeABUACHO OTYUTAHETO U HA Pa3IUYHUTE (PUHAHCOBU
TpaHCAKIMH, UMAILY OTHOILIEHHWE KbM OKOJIHATa Cpesia, KaKBUTO ca JaHbLIUTE, CyOCH-

AUAUTC, TPAHTOBCTC U JP.

1.2. I[IpakTHKH HA €KOJOTHYHOTO C4eTOBOACTBO B EC

Perynamus (EC) 691/2011 1. mocTaHOBsIBa U3MOA3BAHETO HA €BPOIICHCKHU €KOJIO-

THYHH CMCTKHU. HGJ'ITa Ha peryilanuAaTa € Ja €€ Cb31aJAC¢ U YCTAHOBU CTaHAAPT 3a Xap-
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MOHU3HUpPAHE HA JAHHUTE OT OTACIIHUTE CTpaHu-uJIeHKU Ha EC, KakTo 1 OT AbpKaBUTE,
MOJIMKUCAIN CIIOpasyMEeHHETO 3a ¢cBoOoaHa Thproeusi ¢ EC. PazpaborBaHeTo Ha eBpo-
IIEWCKHU €KOJIOTMYHU CMETKM € IUIAaHUPaHO B paMKuUTe Ha EBpomnenckara crparerus 3a
eKoJIOrnYHuTEe cMeTKH 3a nepuoaa 2014-2018 . EBponeickuTe eKOJIOTUYHU CMETKH
ca ceBMectumi ¢ Llentpannara pamka ot 2012 . Te ca uzrpageHu Ha MOIyIU, YUHTO
o011 Opoil KbM MOMEHTA € IIECT, KaTO CaMO 4YacT OT TSAX C€ M3MOJI3BaT Ha MpaKTHKA.

Te3u Momyau 0OXBaIar CIeIHUTE TeMu: '

e ArMochepHu eMucHH. B TAX c€ OTUMTAT €EMHCUUTE HA IIECT MAPHUKOBU
rasza, KOMTO CE€ CUUTAT 3a HAl-OMAaCHU, €JIUH OT TAX € BbINIEPOAHUAT THUOKCH]I.
OcBeH ToBa ce MPOCIIeAsaBa U OTACISHETO Ha CEIEM BEIIIECTBA, 3aMbPCSIBAIIN
BBb3/yXa. B Te3u cMeTKu ce mpeACTaBsT pe3yaraTute oT 64 3aMmbpcsBaIly UH-

AYyCTPHUH, KOKTO U OT JOMAKHMHCTBATa.

e MarepuaJiHi NOTOLM B PAMKHUTE HA Ls11aTa HKOHOMUKA. B Tix ce oTpaszs-
BaT KOJIMYECTBATA CYPOBUHHU, KOUTO y4acTBAaT B UKOHOMUYECKHUTE JEHHOCTH,
HATPYINBAHETO HA MaTepualii B MKOHOMHKATa M U3XBBHPISHETO UM 0OpaTHO
B npupozgara. dusnveckure cypoBUHH ca kiacupuuupanu B 50 kareropuu
— OroMaca, METAJIHU PyAH, HEMETAJTHU MUHEPAIU U MUHEPAIHU €HEPTUUHU
cypoBuHH. [IpociensBaHeTo Ha pe3yaTaTUTe N0 Ta3u Ipyna OT CMETKHU MPABU
BB3MOXKHU Pa3HOOOpa3HM aHAJIM3M, KaTo HApuUMeEp OLIEHKaTa Ha MPOU3BO-
JUTETHOCTTAa HA PECYPCHUTE, MAaTEPUATIHUAS OTIEYAThK HA MKOHOMUYECKUTE

JNEHHOCTH, OTAEISIHETO HA UKOHOMHUUYECKHUS PACTeX OT M3BIMYAHETO HA MpHU-
POJIHU PECYPCH U JIp.

 EHepruiinu morouu. B TAX ce OTUATAT EHEPTUUHUTE MTOTOLUM OT NMPUPOIATA
KbM MKOHOMUKATa, B PAMKUTE Ha MKOHOMHUKATa U OT UKOHOMHUKAaTa 00paTHO B
npuponara. UurepecHa 0coOOEHOCT € OTYUTAHETO HA EHEPTUITHUTE MOTOLHU 110
BHJIOBE, OT €/IHA CTPaHa OT IIeJlHAa TOYKAa Ha U3TOYHUKA (MUHEPATIHU CYPOBU-
HU, BOJIHA €HEprusi, bruomMaca u Jip.), OT Apyra — CIope]l MPOIyKTUTE U OTMa-
IOBLMUTE, KOUTO C€ 00pa3yBar B IPOIIECA, U OT TPETa — CIOPE JOCTABUNLIUTE U
NOTPEOUTENNTE, KOUTO OT CBOSI CTpaHa ca KaTeropu3upaHu B 64 UHIYCTPUH,

IUTIOC IoMakuHCTBaTa. Llenta Ha cbOupanero Ha nHGOPMAIUATA B TE3U CMET-

128 TexkcThT cienBa KiacuukanusaTa, mpeacraBeHa or EBpocrar B ,Environmental accounts —
establishing the links between the environment and the economy*. Available at:: http://ec.europa.
eu/eurostat/statistics-explained/index.php/Environmental accounts - establishing the links
between the environment and the economy
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KU € Ia CC Cb31aAC Bb3MOKXHOCT 34 CbCTABAHC HA PA3JIMYHU dHAJIN3U U MOJIC-
JIK 34 MPOCIICAABAHC U YIIPABJIAIBAHC HA MMPOAYKTHUBHOCTTA OT M3IIOJI3BAHCTO
Ha Pa3/JIMYHUTC BUAOBC CHCPIUA, a CBIIIO TdKa U 3a CJIICACHC Ha eHCpFHﬁHaTa

edexTuBHOCT. Te3u cMETKU I1ie CTaHaT 3aab/KuTenHu oT 2017 1.

Exosiornynu ganbum. B Ta3u rpymna oT CMETKH C€ OTUMTAT €KOJIOTMYHUTE
naHbly. ToBa cTaBa B paMKHUTE HA YETHPU LIUPOKU T'PYIINA: EHEPTHS, TPAHC-
MOPT, 3aMBPCSIBAHE U PECYpPCH, KAaKTO U pasnpeaesieHue no 64 mHaycrpuu,

KOHMTO Ca IIIaToM Ha TC3W JaHBbIH, BKIIIOYUTCIHO U JOMAaKHHCTBATA.

CeKTop Ha eKOJIOTMYHUTE CTOKHU U YCJIYTru. B Te3u cMeTKH ce 0Tpa3siBa MH-
dhopmarius 3a MpOU3BOACTBOTO HA CTOKU M YCJIYTH, KOUTO Ca CIEIIUATHO HACO-
YEHH KBbM OIIa3BAHETO HA OKOJIHATA CPEAA WIIH YIPABICHUETO HA PECYPCUTE.
Oo6xBamar ce 21 unnycrpuu. [locpencrtBom nHpopmManusTa OT T€3U CMETKH
MoOrar Ja ce MpaBsAT pa3HOOOpa3HU aHAIIM3H 3a PhCTA HA €KOJIOTHYHATa MKO-
HOMHUKA, 32 Pa3XOJUTE 3a OMa3BaHETO HA OKOJIHATA Cpeja, 3eJIEHUTE padoTHU

MecTa u ap. CrOupaneTo Ha HHGOOPMAIUS 110 T€3U CMETKH € 3abJDKUTCITHO
or 2017 r.

Pa3xonm 3a ona3BaHeTo Ha OKOJIHATA cpeAa. B Ta3u kareropus OT CMETKU
C€ OTYUTAT MPETUMHO PA3XOAUTE, KOUTO C€ MPABST OT OTACITHUTE UKOHOMU-
YeCKH CyOeKTH ¢ IIeJ1 Ola3BaHe Ha okoyHara cpena. CprOupaHeTo Ha uHOOP-

MalMs 10 Ta3: KaTeropysi OT CMETKH CBILO € 3abKUTENHO oT 2017 1.

OcBeH Mo Te3u WecT rpynu oT cMeTk, B MomeHTa B EC ce paboTtu no ch3aaBa-

HCTO Ha AOIIBJIHHUTCIHU I'PYIIM OT CMCTKH, KOUTO 4 00OXBaHaT I[CI‘/JIHOCTI/ITG, nMaliu

OTHOILIEHHE KbM TOPUTE U EKOJIOTUYHUTE CYOCU 1M 1 ol00Hu Ha Tax TpaHchepu. EC

IJIaHHupa p33pa60TBaH€TO N BBBCIKIAHCTO HA CMCTKH 3a OCUCTOBOAABAHC U IIPOCIICOs-

BaHE Ha pa3HOOOpa3HUTE e(PEKTH BHPXY EKOCUCTEMUTE U BOJIUTE.

1.3. Boruiepoano cueroBoactso (Carbon accounting)

EI[I/IH OT BAXKHUTC ACIICKTHN HA CKOJIOTUYHOTO CUHCTOBOACTBO € CBbP3aH C IMPOCIIC-

JABAHCTO HA HAHHUTC 3a BBITICPOAHUA OTIICYATBK OT IICﬁHOCTTa Ha kommanuute. C

TEPMHHA ,,BBIJIEPOJHO CYETOBOACTBO  (carbon accounting) ce 0003HauaBa MpPOLECHT

Ha U3MCPBAHC HA KOJIHMYCCTBATA BBITICPOACH AMOKCHA, KOUTO JAaACH HMKOHOMHYCCKHU
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CyOeKT € reHepupall B CBosATa JAEHMHOCT. Bo/leHeTo Ha OTYETHOCT 3a TOBAa U3MEPEHUE
Ha JIGMHOCTTA Ha KOMIIAHUUTE € U3KIIOUUTEIIHO TPYHO U OCIIOPBAHO, MOPAJIN PEIULIA
npoOJaeMH OT YUCTO METOAOJIOIMYHO €CTECTBO, KOUTO CE MOPAXKIaT B MpoIeca Ha Ch-
OMpPaHETO U ChCTABSIHETO HA HEOOXONUMHUTE JTaHHU. Thil KaTo 00ave Ta3u OTYETHOCT €
3aJIbJDKUTEITHA 32 €/1HA YacT OT NpeAnpusITUsaTa Ha Teputopusita Ha EC, e BaxHO 1a ce

OTKPOSIT HAKOW HEMHU INIaBHU 0COOEHOCTH.

Jlo MOMeHTa npobaeMUTe Ha BbIVIEPOAHOTO CUETOBOJCTBO HE Ca M3CJIE/IBAHU 3a-
aba0oueHo.'” ToBa mpeacTaBisiBa €1Ha CPABHUTEITHO HOBA TEPUTOPHS KAKTO 3a Hayd-

HUTC U3CIICABAHUsA B obOnacTTa Ha CUCTOBOACTBOTO, TaKa M 3a IIPAKTHUKATaA.

HeoOxonumocTTa OT BojieHe Ha BbIIepoiHO cueToBoAcTBO B EC ce Hanara Berne-
CTBHE Ha Bb3IpPUETATA CXEMA 3a ThProBUs C EMUCHUH, KOSITO Biin3a B cwiia oT 2005 ., u
KOSITO KbM MOMEHTA € Hall-TojisimMaTa 1mojo0Ha cxema B cBeTa. T periaMeHTupa Thp-
TOBHSITA KAKTO MEXKIY OTICITHUTE JAbpKaBU, Taka U Mexay dupmure. [locpeactrom
npunaraneto u EC ce cTpeMu J1a TOCTUTHE 1IeNITa, KOATO CH € mocTaBui — 110 2020 1. 1a
Ob1e pearm3upano HaMmasieHue ot 20% Ha KOJIMYEeCTBOTO HAa EMHUCHHUTE HA MTAPHUKOBH
raszose ot AbpkaBute B EC cripsiMmo paBHMINETO Ha T3 ra30Be Mpe3 npuerara 3a 6azo-
Ba 1990 r. Cnopes mpaBwiiaTa Ha Ta3| CXeMa, BCSIKA TbprKaBa TPsOBa /1a Ompe/eu Ta-
BaH Ha €eMUCHUTE, CJIEJ] KOETO Ha HEsl U Ce aJIOKUpaT T. Hap. Pa3pelIUTEIIHA 32 EMUCUHU
Ha MapHUKOBU razoBe. C Te3W pa3peliuTesTHU TS MOXKE Ja ThbpryBa Ha €BPOINECHCKHS
nasap 3a BbIVIEPOJIHA EMUCHH. 3a J1a TOCTUTHE 00a4ye MHANBUIyaTHUTE CH 111U, BCAKA
nppkaBa B EC TpsiOBa na creau OTAETHUTE MPEANPHUITHS B COOCTBEHUTE M TPAHUIIH
CBIIIO Jla UMaT ChOTBETHUTE TaBaHW Ha €MUCHHU U Ja TU cras3sar. [Ipeanpusituara ot
CBOS CTpaHa ChIO MOTAT Jia ThPIyBar ¢ Pa3pelinTeIHd, KOUTO UM ce aokupar.'* 3a
na Obae o0ade TOBa Bb3MOXKHO, CE€ HaJlara jia c€ BOJM OTUYETHOCT Ha U3Pa3XO/JBaAHUTE
E€MHUCHUH B TIPOIEca HA CHIIMHCKATA UM JICHHOCT, KaTO Ta3W OTUYETHOCT TPSIOBa Ja MOXKE
na ob1e npocieauMa. BB Bpb3ka ¢ Toa nipe3 M. JiekemMBpu 2004 1. ChBETHT 110 MEXK-
nyHapoaHu cueroBoanu ctanaptu (CMCC) u3gaBa cienuaieH 10KYMEHT C HACOKH 3a

HAQYMHUTEC Ha BOACHC HA CYHCTOBOACTBOTO HA EMUCHUHUTEC N PASPCIHIUTCIHUTE 34 ThPrOBUA

129 Gibassier, D., Schaltegger, St. Carbon Management Accounting and Reporting in Practice: A Case
Study on Converging Emergent Approaches, Sustainability Accounting, Management and Policy
Journal, Vol. 6 Iss: 3, pp.340 — 365, 2015

130 Bsk. The EU Emissions Trading System (EU ETS). Available at: http://ec.europa.eu/clima/policies/
ets/index_en.htm
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¢ Tax mox HaumeHoBanueTo IFRIC 3.5 Crnen karo oOade 3armouBa npuaaraHeTo um, ce
OKa3Ba, Y€ TE3W HACOKH HAMAT 3aBBLPIICH BUJI U MOPAXKIAT MHOKECTBO MMPOTUBOPEUHS
B nipakTukara. 3atona npe3 2005 r. ca orreniienn ot CMCC, cnen KoeTo € MHUIIMUpaHa

JUCKYCHs 3a HOI[O6p$IBaHCTO WM, 3aBbpHInJIa 1 JJO AHCC.

Crpl1ieCTBYBAT HIKOJIKO TEOPUH U IIKOJIM, KOUTO CE CTPEMST Jia IPEJIoKAT pere-
HUE Ha BbIIPOCA 32 HAUMHA HA OCUETOBOSIBAHE HA BbIVIEPOAHUTE eMUCHU. |0 MOMEHTa
10 TO3HW BBIIPOC € M3IKMCaHa 3HaYMM 00eM HaydHa juTeparypa. [lo-gony ce cnupame
Ha HSIKOM OCHOBHU TOJIOXKEHUS B HEsl, IPEJICTABEHU B MIPEIVIE/l Ha JIUTeparypara, npe-
JIO’KEH OT AcolMalusiTa Ha MexayHapoauute excriepT cueroBoautenn (AMEC unw,
KakTo € u3BecTHa 1o cBera — ACCA) B TAXHO U3CIeABaHE HA MPOOIEMUTE U TIPAKTH-

KHTE Ha CYCTOBOHOTO OTUMTAHE HA BHITICPOIHUTEC EMUCHU. '*

[To-criennanno, ACCA pa3rpaHnyaBaT TpUu OCHOBHM TEOPETUYHU PAMKHU B Ta3u
obmact. [IspBara oOxBama TEOPUHUTE 3a POJISATA HA CYETOBOACTBOTO B OOIIECTBOTO,
BTOpaTa — TEOPUH, KOUTO TPETUPAT KOHKPETHUTE HAYMHU HA U3MEPBAHE U OCYETOBO/ISI-
BaHE Ha EMUCUUTE U TpeTara — T. Hap. XUOPUIHU Ma3apH.

HSCJ’IGI{OB&TCJ’IHT@, KOWTO MMPOCJIICAABAT BbIIPpOCA 3a POJIsATa HA CHCTOBOACTBOTO

B 00I11eCcTBOTO, Karo Xomyya U Munbp,'¥

MOAJABPHKAT BIKJIAHETO, Y€ CUCTOBOII-
CTBOTO HE 3acsiraTr eIWHCTBEHO KOHKpeTHara (pupma, KOSITO T'M IpHiiara, HO uMar
OTpakeHHe BbpXy o0uiecTBoTo. Ciie1oBaTeIHO HAYMHHUTE, IO KOUTO CTaBa BOJCHE-
TO Ha CYETOBOJICTBOTO IO OTHOIIEHNE Ha (PEHOMEHH KaTO KIIMMAaTUYHUTE TPOMCHH
(32 KOUTO Ce CMATA, Y€ ca MPEAU3BUKAHH OCHOBHO OT HAPaCTBALIOTO KOJIUYECCTBO
BPEIHM, BKIFOYUTEITHO BBIJICPOJHU, EMUCUHN), KAKTO U HAYHMHA, 10 KOUTO CAMHTE
CUCTOBOJMUTENIN CE OTHACAT KbM IMOJOOHU BBIIPOCH, MMA ITI00ATHO 3HAYCHHE, W3-
JM3aI0 W3BBbH TECHUTE PaMKH Ha CUeTOBOJHATa mpodecus u mpaktuka. Cuero-
BOJICTBOTO HE TPsOBa Jla ce pasmiexaa Karo M30JMpaHa OT MpoOJieMUTE Ha CBETa
BBTPEIIHOOPTaHU3aMOHHA MpakTuka. ** To ce Biause OT MPOMEHUTE, KOUTO Ha-
CTBIIBAT B OOLIECTBOTO, a CHIIO TaKa OT CBOS CTPaHa Bb3JIeCTBAa Ha OOIIECTBOTO,

TBhU KaTO MPEJICTaBs B YUCIOB U3pPa3 PE3yJITaTUTE OT AEHHOCTTA HA OTIAEIHUTE Op-

B Accounting for emission reductions and other incentive schemes. Ernst& Young, 20009.

132 Bxk. Accounting for Carbon. ACCA Research Report 122. Available at: http://www.accaglobal.
com/content/dam/acca/global/PDF-technical/environmental-publications/rr-122-001.pdf.

133 Hopwood, A.G. and Miller, P. (1994), (eds.), Accounting as Social Institutional Practice. Cambridge
Series in Management. Cambridge.

134 Hopwood, A.G. and Miller, P. (1994), (eds.), Accounting as Social Institutional Practice. Cambridge
Series in Management. Cambridge.
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raHu3anuu 1 CJICAOBATCIHO Bb3 OCHOBA Ha TAX CC I'padu IIPCACTaBaTa 3a YyCIICXa

WJIM HCYCIICXAa Ha AaJICHA OpraHu3amnus.

Hpyru aBropu karo beounrter u Jlapunra'?®, Kyyk'*® u Jloxman,'*’ pasriexnar
TEeMH OT 00JIACTTAa HAa CYETOBOACTBOTO M KIMMATHYHUTE IIPOMEHU U THPCSAT OTTOBOPH
Ha BBIPOCHTE KaKBa € POJIsiTa Ha CYETOBOJCTBOTO B MPOCIESIBAHETO HA TO3U ChBpE-
MeHeH (peHomeH. CYeTOBOACTBOTO € MPU3BAHO Ja OTpa3siBa MKOHOMHYECKaTa peal-
HOCT M TIPEANIOYUTAHHUATA Ha OOIIECTBOTO, KAKTO M MPAKTUKHUTE, KOUTO C€ HAOIIOIa-
Bar B Hero. CIe1oBaTelHO, KOraTo ce ThPCH Pa3pelIeHre Ha CYSTOBOAHUTE ITPOOIEMH,
MMaIl OTHOIIIEHUE KbM BBIVICPOJHHUTE EMUCHU, TO TPOBa Jla ce pas3mieKaa Cropes
HOAJIPBKHULIUTE HA TE3W TEOPUH B IIMPOK IUIAH — B KOHTEKCTA Ha JbP’KaBHUTE MOJH-
THUKU U Ha BB3JICHCTBHETO, KOCTO JOCTUTHATUTE PEHICHUSI OMXa MMaju BbpPXYy OTIECI-
HUTE UKOHOMHYECKU CYOEKTH U BBpPXy OOIIECTBOTO Karo Isuio. Pexuiia yueHH Karo
Harpumep TomrichbH,'*® Munbp u O Jluspu'® B cBoM uscnensanus ot 1994 r. oO6pbiar
BHUMAaHHE Ha CIIy4Yau, KOraTto IbpKABHHUTE MOJIUTUKHA BB3IACHCTBAT BHPXY PEIICHUS-
Ta 32 BbBEXJIAHE HA €JHA WM JPyra CYeTOBOJIHA MPAKTHKA. T'hil KaTO BBIJIEPOIHOTO
CUETOBOJICTBO TEII'bPBA MPEJICTOM JIa CE€ PAa3BHBA, MHOTO € Ba)KHO Ja CE€ MPOCesBar
JIMHUUTE Ha Jbp)KaBHATA MMOJIMTHKA B OTICITHUTE CTPAHH M KaK TS BJIHSIC BbPXY IPUH-
[IUITATE HAa TOBA CYETOBOACTBO, KOUTO ClieABa Aa ce mpuemar. Oc4eToBOISIBAHETO HA
BBIVIEPOTHUTE EMICHH € CBbP3aHO C HAMUPAHETO Ha HAYHMH C YMCIIOB M3pa3 Jia ce Ol-

peacin KOJIM4YCCTBOTO U ABMKCHHUCTO HA BBITICPOJHHUTC CMHUCHUU.

Crnenpailiata rpyna TEOpUH pasriiek/la HAUMHUTE HA M3MeEpPBaHe W HM34MCJIe-
HMSsI, HEOOXOJIMMHU 32 OCUETOBOSIBAHETO HA BBIVIEPOIHUTE eMUCHU. YacT OT Te3Hu Teo-
puH, KakTo ce mocouBa B n3cinenBanero Ha ACCA, He ca caMo OT 00J1acTTa Ha CYETO-

BOJACTBOTO, @ UMAT MHTCPAUCHUIINIMHAPCH XapPaKTCp. H€O6XO,Z[I/IMOCTT3 Jda CC IpaBAT

135 Bsk. Bebbington, J., and Larringa, C. (2014), ,,Accounting and Global Climate Change Issues®,
(chapter in Bebbington, J., Unerman, J., and O’Dwyer, B. eds Sustainability Accounting and
Accountability, 2ndedition (Routledge: London).

136 Cook, A. Emission Rights: From Costless Activity to Market Operations. Accounting, Organizations
and Society, 34 (3-4): 456-68, 20009.

37 Lohmann, L. Toward a Different Debate in Environmental Accounting: The Cases of Carbon and
Cost-benefit. Accounting, Organizations and Society, 34 (3): 499-534, 2009.

38 Thompson, G. Early Double-entry Bookkeeping and the Rhetoric of Accounting Calculation. In
A.G. Hopwood, and P. Miller, (1994), (eds.), Accounting as Social Institutional Practice. Cambridge
Series in Management. Cambridge.

139 Miller, P. and O’Leary, T. Governing the Calculable Person. In A.G. Hopwood, and P. Miller,
(1994), (eds.), Accounting as Social Institutional Practice. Cambridge Series in Management.
Cambridge.
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BPB3KU C JIPYTM HAyKH C€ Hajara mopamd CaMOTO €CTECTBO Ha Pa3IICkKIAaHUsI OOSKT
— BbIVIepoaHUTe emucuu. Llenta e 1a ce HaMepu HSAKAKbB HAYUH BHIJICPOIHUTE CMU-
cuu Ja ObJIaT OXapaKTepH3UPaAHU Taka, ue Jia Ce yCTAaHOBU Kak Morar ja ObJar ocue-
TOBOJISIBAaHU. ABTOPHUTE, KOMTO Pa3mIexk/IaT Ta3u npodiemarrka, ca Anonco u Crap,'*

142

Ecnenann u Ctusbhe,'*! Bayksp u Jleit Crap,'** kakro u PoochH.!#

BoemiepognuTe emucuu Morar 1a 0b/1aT OKaYe€CTBEHH KaTo OOEKT, KOMTO HE MOXKE
na Obae U3MEpPEH WM CPAaBHEH C JpPYyT MOM0OEH Ha HEro, nopaau 0COOEHOCTUTE Ha
xapakrepuctukute uM. [lo-cnenmanyo bayksp u Jleit Crap akueHTupar BbpXy HEO0O-
XOJIMMOCTTA J1a CE MTpaBy aHAJIU3 TOYHO Ha TaKUBa OOEKTH, ThI KaTO TSIXHOTO ChUIECT-
ByBaHE CHUTHAJM3Hpa 3a HEpa3pelleHu pooiaemMu. BrrieponHure eMrucuy He Morar Jia
IIOTA/IHAT B HUKOW OT CBILECTBYBAIINUTE CYETOBOJAHM CTAaHAAPTHU U 3aTOBA € U3KIIIOYM-

TEITHO TPYJAHO Ja ObAaT KiIacupuipanu.'*

OcHoBHaTa yact oT mpo0iieMa ¢ HAYMHUTE Ha OCYETOBOSBAHE HA EMHUCUUTE CE
CbCTOM B MHOTOOpPOIHMTE BHUJOBE M3MOJI3BaHE Ha pazpemuTeaHuTe 3a Tax. OT eaHa
CTpaHa Te MPEACTABIIABAT CTOKA, C TAX MOXKE J1a C€ ThPryBa, OT Ipyra — €uH BUJ Cpel-
CTBO 3a pasIUiallaHe, T.e. BadyTa, OT TpeTa — (PMHAHCOB MHCTPYMEHT. Ta3u cuTyanus
o0aue e T10/1 Ha MOJUTUYECKUTE PEIICHUS 3a U3M0JI3BAHETO Ha BhIVIEPOAHUTE EMUCHU
U Pa3pEIIUTEIHUTE 32 TSIX, TE3U PEUICHUSI BCHIIHOCT CTOSAT B OCHOBaTa Ha ()yHKITHO-
HUPAHETO Ha CUCTEMAaTa 3a Thprous ¢ emucuu. OT Apyra cTpaHa, Ha paboTara Ha Ta3u
CHUCTEMAa CE€ OCHOBABAT OYaKBaHUATA, 4ye uenure, kouto EC cu nocrassa 3a HaMmalisBa-
HE Ha KOJIMYECTBOTO HA IMAPHHUKOBUTE Ta30Be, LIE 3aBbplIaT ¢ ycnex. ClenoBareaHo
TpsiOBa J1a C€ HAMEPY HAYMH EMUCUUTE U PA3PEIIUTEITHUTE 32 ThPTOBUSA C TAX J1a ObJar
CBIIOCTaBEHU C HSAKOM JPYTU BUJIOBE OOCKTH Ha CUETOBOJCTBOTO, TaKa Ye Ja MorarT Jia

ImommaaHar B pCryjlalluuTe Ha CAWH WK IIOBCUC CUCTOBOAHU CTaHAApTa.

Tperara TeopeTHyHa pamka, B YMHTO KOHTEKCT CE€ ThPCIT OTTOBOPH Ha BbIIpOCa

KaK ga CC OpraHu3rpa OCHCTOBOASABAHCTO HA BBITICPOAHUTC CMHCHUH, € TA3U 34 T.HAP.

140 Alonso, W. and Starr, P. The Politics of Numbers: the Populations of the United Stated in the 1980
s. New York, Russell Sage Foundation, 1984.

41 Espeland, W.N. and Stevens, M.L. Commensuration as a Social Process. Annual Review of
Sociology, 24: 313-343. 1998.

2 Bowker, G.C. and Leigh Star, S. Sorting Things Out: Classification and its Consequesnces.
Cambridge, Mass: The MIT Press, 2000.

143 Robson, K. Accounting Numbers as ,,Inscription*: Action at a Distance and the Development of
Accounting. Accounting, Orgnanizaions and Society, 17 (7): 685-708.

144 Accounting for Carbon. ACCA Research Report 122. Available at: http://www.accaglobal.com/
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XHOPH/THH MAa3apH. ATOJOTCTUTE HA TEOPUATA 32 XUOPHIHOCT HA [TA3aPUTE I'H Pa3IIexK-
JIaT He MPOCTO KAaTO CAMOCTOSTECITHH €IMHHIINA, KOMTO Ca YacT OT HKOHOMHKATa, HO Karo
CHBKYITHOCT OT MHOKECTBO OTHETHH MKOHOMHUYECKH CYOCKTH, TEXHOJIOTHU U Cpeja, B
KosiTo (pyHKImonupar. Cpei aBTOpUTE, KOUTO PabOTAT B TOBA HAlpaBJICHHE, MOTaT Ja
ce mocoyar Yaiir,'*® ®murmaiin,'*® Kamrsn,'Y bapm,'*® Xapan u Makensu,'* Makensu
(2008, 2009),10°151 'TIpaiik'>? u ap. Hact oT TX pabOTAT B 001acTTa HA HKOHOMHUYECKATa
cormosiorus. LleHHOCTTa Ha WAEUTE HA TE€3HM aBTOPU 10 OTHOIICHHE HA Pa3IICIKIaHMUs
po0OJIeM Ce ChCTOM B MPEATIOKEHUETO Ha Ma3apa Ha BhIIEPOIHHN CMUCHH J1a CE TIIE/Ia OT
CKCIIEpHMEHTAIIHA IVIeJHA TOYKa, KOCTO O3Ha4aBa, ue MOKe Ou He TpsiOBa Ja ce MpaBsT
OITUTH J1a C€ TPHUIIArar HSKOH OT ChIECTBYBAIIIUTE CUCTOBOIHHU CTAHIAPTH 3a LIEIUTE Ha
OTYHMTAHETO HA EMUCHHTE M PA3PEIINTCIIHUTE 33 THPIOBUS C TSX, a J1a C€ OOMKCIIN €BCH-
TYaJTHOTO BbBEX/IaHE Ha U3ISUI0 HOB CTAHIAPT, KOWTO Jia T TPETHPa C OIJIEl Ha MHOTOTO
HETUITUYHH 3@ OCTAHAJIUTE CHIICCTBYBAI aKTUBH 0COOCHOCTH. '3

KakTo mpaBunno nocouBa KanbH, hopMHupaHeTo Ha BBIVIEPOJAHHUTE Ta3apu BCE

ome He € 3psuio.'>*

KakTo cpen mazapHuTe y4acTHMIIM, Taka U Cpej MOJUTHIIUTE U
Cpell MpeACTaBUTEINTE Ha aKaJIeMUYHATa OOIIIHOCT BCE OIIE HE € MOCTUTHAT KOHCEH-
Cyc o peauua (pyHIaMEHTAJIHU 32 BbIVIEPOAHMS Ia3ap BBIPOCH, a ChIIEBPEMEHHO
Toi TpsiOBa na Qyukmuonupa. [1o TO3M HaUYMH MPOIBIDKABAT Ja CHIIECTBYBAT HEpa-
3peUIEHU BBIIPOCH OT Hail-pa3HOOOpPa3HO, BKIIOYUTEIIHO U CYETOBOJAHO €CTecTBO. B

CBOA aHAJIM3, IIOCBCTCH HA PA3JIMKHUTC MCXKAY BBITICPOJAd N OCTAHAJIUTC BUAOBC CTOKH,

145 White. H.C. Where Do Markets Come From? American Journal of Sociology, 87: 517-47. 1981.

146 Fligstein, N. Markets as a Politics: A Political-Clututal Approcash to Market Institutions. American
Sociological Review, 61: 656-73, 1996.

47 Callon, M. (1998) (ed.), The Laws of the Markets (Oxford: Blackwell Publishers/The
Sociological Review).

48 Barry, A. (2005), ‘The Anti-political Economy’, in A. Barry and D. Slater (eds.), The
Technological Economy (London and New York: Routledge), 84—100.

499 Hardie, I. and Mackenzie, D. (2007), ‘Assembling an Economic Actor: The Agencement of a
Hedge Fund’, The Sociological Review, 55 (1): 57-80.

150 MacKenzie, D. Material Markets: How Economic Agents are Constructed. Oxford University
Press, 2008

51 MacKenzie, D. Making Things the Same: Gases, Emision Rights and the Politics of Carbon
Markets. Accounting, Organizations and Society, 34 (3-4): 440-55. 2009

152 Pryke, M. Geomoney: An Optionof Frost, Going Long on Clouds. Geoforum, 38: 576-88, 2007.

153 Accounting for Carbon. ACCA Research Report 122. Available at: http://www.accaglobal.com/
content/dam/acca/global/PDF-technical/environmental-publications/rr-122-001.pdf

154 Bk. Callon, M in A. Barry and D. Slater (eds.), The Technological Economy (London and
New York: Routledge), 84—100.
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JloxmaH moco4Ba, 4e € HaIbJIHO OOMYaitHO Jla ce CpeliaT TPYAHOCTH, KOraTo Ce MOsSBH
HOB BH/JI CTOKA, YUETO MPABUIIHO TPETUPAHE 3aBUCH HAITBIHO OT Ch3/1aBAaHETO HA HOBU

CUETOBOJIHHU ITpaBuia.'>

CpumsT aBrop moauepraBa (hyHIaMEHTAIHOTO 3HAYEHHWE Ha CUYETOBOJICTBOTO
KaKTO 32 MPaBUIHOTO (PYHKIIMOHUPAHE HA BBIVIEPOAHUTE Ma3apH, Taka U 3a ycrexa Ha

yCuiiyATa 3a OBJIaAABAHC HA KIIMMATUYHUTC l'I];)OMeHI/I.156

B pesynrar Ha npemiea Ha CYETOBOAHUTE MPAKTHKHU, KOUTO ce npuiarar B EC
B 00J1aCTTa Ha BBIVIEPOJHOTO CUETOBOACTBO, B n3cinensaHeTo Ha ACCA ce npaBu us3-
BOJBT, 4e GUPMHUTE, 3HAYMMH U3TOYHUIM HA €MUCHH, H3IOJ3BAT Hal-pa3sHOOOpa3HU
CUETOBOJHU MPAKTUKH 32 BOJAECHE HA pa3pelIUTENIHUTE 3a eMucuu. [lo-ronsimara yact
OT TAX Ca BB3NPHUEIH NPAKTUKATA A CMATAT PA3PEIIUTEIIHUTE 34 EMUCHH KaTo €IUH
BUJI HEMATEPUATHU aKTUBU. YacT OT KOMIIAHMMUTE 3aBEXKIAT Pa3pELIUTEIHUTE C HY-
JeBa CTOMHOCT, U3XOXKAAUKH OT ChOOPaKEHUETO, Ye Te ca M3Ja/ICHU Cpelly HyJeBa
cToiiHocT. Masnka vact cnensar HacokuTe Ha IFRIC 3 pa3zpemmurennure na Obaar npu-
3HaBaHU ITbPBOHAYAIIHO IO CIIPaBEJIMBA CTOMHOCT. [[pyr 3Hauum mpobiieM ce okasBa
(GakThT, Y€ MHO3MHCTBOTO OT KOMIIAHUUTE HE OMOBECTABAT MHGOPMALIUS 32 aMOPTH-
3alyATa WIKA IpeoleHKara Ha emucunte. ChIlo Taka ce HaOnMogaBa 3HaYUMa pasHo-
MIOCOYHOCT MO OTHOUIEHUE Ha HAYMHUTE, 10 KOUTO ce MyOJIMKyBa MH(oOpMalusiTa 3a
LSJIOCTHATE MTO3UIIMU HA KOMIITAHUMUTE, KOUTO ITO3HUIIMHU CE CHCTOAT OT Pa3PEIIUTEIHU

34 CMUCHHU — T.C. HCTHUA PasMCpP HAa aKTUBUTC HUJIN ITACUBHUTC.

2. CranHaapTu 32 eKOJIOrM4HAa 0TYETHOCT. CBHIIHOCT, MPo0JieMHu 1

NPUJIOKEeHUEe

2.1. CBIIHOCT HA €KOJOTHYHATA OTYETHOCT

TpaIULIMOHHOTO M JOMUHMPAILO MHUCIIEHE B KOPIIOPATUBHHUS CBAT €, Y€ OTYET-
HOCTTa TpsAOBa Ja NpeacTaBs 3a pUpMUTE CaMO TaKMBa JaHHU, KOUTO Ca U3HCKYEMH
110 3aKOH, OT CUYETOBOAHMTE CTaHJIAPTU WK CIOpe]l U3UCKBAaHUATA Ha AasieHa Oopca (¢

OeJa JUCTBAHEC HA KOMIIaHMATA Ha Heﬂ). Bcskakbs APYyr BUA OTYCTHOCT, KOWTO M3/IH3a

15 Lohmann, L. (2009), ‘Toward a Different Debate in Environmental Accounting: The Cases of
Carbon and Cost-benefit’, Accounting, Organizations and Society, 34 (3): 499-534.

156 Accounting for Carbon. ACCA Research Report 122. Available at: http://www.accaglobal.com/
content/dam/acca/global/PDF-technical/environmental-publications/rr-122-001.pdf
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HN3BBbH PAMKHUTC Ha TC3U U3NCKBAHUA YCCTO CC PA3ITICIKIA KATO IIJIOJ Ha OTPOMCH TPYA,
IIOJI3UTE OT KOMTO HE ca 0COOCHO SICHU.

HpCS MOCICAHUTC I1BAACCET 'OAUHHU CE Ha6moz[aBa TCHACHIMS HA ITIPOMsIHA B TO3U

57 Ta3zu TeHaeHUMS Ce IBJIKU HA MHOXKECTBO

HAYMH Ha BH3MPUEMaHe Ha OTYETHOCTTA.
pazHooOpa3uu ¢aktopu. OT eHa CTpaHa MO MPUYKHHU, PEJICTABEHU JO MOMEHTA, OT-
JICITHATE JbPKAaBH, MPEIUMHO PA3BUTUTE, TIOCTABAT MOJUTUKUTE 32 OMA3BAHETO HA
OKOJTHATa CpeJia Cpe/l MPUOPUTETHUTE CH 00JIacTH Ha jaeiicTBue. HatuckbT Haj pupmu-
T€ CE 3aCHJIBA 10 JIMHUS Ha U3KMCBAHUA 32 BOJICHE HA OTYETHOCT 110 OTPEICIICHH TTOKa-
3aTeNITe Taka, 4e JbprkaBaTta Jia uMa Momie]l BbPXY ISJIOCTHOTO Bh3JIEUCTBUE, KOETO
JIEHHOCTTAa HAa OTJCITHHUTE (PUPMH B CBOSITA CHBKYITHOCT MMa BBPXY OKOJHATa Cpefa.
OO011ecTBOTO ChIIO U3MCKBA MH(GOPMAITUS 32 TOBA JIOKOJIKO (PUPMUTE UMAT OTHOILICHHE
KBM TE3H BBIIPOCH, 0COOCHO Ha (JOHA HA 3aCTPAIIUTEIIHUTE Pa3MEPH Ha 3aMbpPCIBaHE-

TO Ha OKOJIHATa Cpcaa U Ha YCCTO INIAIICHIUTC KIMMATHYHU IIPOMCHH.

loguauaT GrUHAHCOB OTUET € OCHOBHUAT JOKYMEHT, TOCPEJACTBOM KOMTO, KAKTO
onpenenat Xoamce U CerabH npe3 1998 r. ,,akunoHepuTe U OCTaHAIUTE 3aUHTEPECO-
BaHU CTPaHU ce UH(POPMHUPAT OTHOCHO JEHHOCTUTE, HAMpeIbKa U ObJICIIUTE JIAHOBE
Ha gageHa kommaHusa ‘. OueHsaBaHeTo o0ade Ha BB3AEHCTBHETO, KOETO IEHHOCTTA Ha
JajieHa KOMIIaHUS OKa3Ba BbPXY OKOJIHATA Cpejia, U3MCKBA U3BECTHHU MPOMEHH B HAUH-
HUTE, 10 KOUTO Ce MpeaocTanst nHGopMalus B roquimHuTe puHancoBu otdetu. Ome
npe3 1996 r. B uscnensane Ha EBporneiickara denepannsi Ha GUHAHCOBUTE aHaM3a-
topu (EODA) ce mocouBa, ye camo MaJika 4acT OT HHBECTUTOPUTE C€ ChOOpa3siBar C
uH(popManusITa 3a €KOJOTMYHOTO MPEICTaBsIHE HA JaJieHa KOMIaHUs, KOraro B3eMar
WHBECTULIMOHHU perieHusi. [IpaBu ce M3BOIBT, Y€ TOBA HAW-BEPOSITHO CE€ ABJDKA Ha
JIUIICaTa Ha CTaHAapTU3allus 3a MIPEACTABIHETO HAa TO3HW TUM MH(OpMaIIUs, KaKTO U Ha

yHU(UKAIKS B HAUMHUTE, TI0O KOUTO TS TPSAOBA /1a C€ MHTEPIPETHPA.

[Ipe3 1995 r. B nokymeHT 10 EBporneiickara KOMHCHS, TOCBETEH HA EKOJIOTUYHUTE
BBIIPOCH BbB (pMHAHCOBATa OTYETHOCT, ChBEIIATETHUAT (OPYM Ha CUETOBOAUTEIUTE
npenocTass HHPpopmanus (KoATo uMa (MHAHCOBH M3MEPEHUS) 3a Ne(DUHUIIUUTE, TIPH-
3HAaBAaHETO, U3MEPBAHETO U IMYOJMKYBAaHETO Ha CBEJIEHUS 3a €KOJOTMYHOTO IpE]CTa-
BsiHE Ha KommnaHuute. [Ipenioxennero € qa ce M3MCKBa MyOIMKyBaHE Ha CleTHATa

I/IH(l)OpMaI_II/IH B CJIy4auTEC, KOraro ToBa € yMCCTHO:

157

Bx. Environmental Accounting and Reporting. ACCA Global. Available at: http://www.accaglobal.
com/za/en/student/exam-support-resources/professional-exams-study-resources/p1/technical-
articles/environmental-accounting-and-reporting.html
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° CKOJIOI'NMYHHU ITPOBHU3HU B 6aJ1cha;

° CUYCTOBOJHA ITOJIHMTHKA 110 OTHOIICHHUC Ha CKOJOIrndyHara (bI/IHaHCOBa I/IH(bOp-

Malusi;
*  YCJIOBHM 3aJbJKCHUS, UMAIl OTHOLICHUE KbM OKOJIHATA CPEAa;
*  KanWTAJIU3UPAHU PA3XOIH 3a OKOJHATA CPEla;

*  [mIOOM U JIpyT' HaKa3aHUsl, HAJOKEHN Ha KOMIIAHUSITA 3a YJOBJIETBOPSBAaHE HA
TPETH CTPAHU B pE3y/TAT Ha 3aryOr UJIU LETH OT EKOJIOTMYHO 3aMbPCSIBAHETO;

*  Ipenparku KbM €KOJIOTUYHUS OTYeT Ha pupmaTa (ako MMa TakbB) u Ap.'>"

3a ¢upmuTe 06aye CHCTABIHETO HA OTYETHOCT, KOSITO Ja MPENCTaBsl JaHHU IO
OTHOIIIEHWE HA TA3W YaCT OT AEWHOCTTA UM, TbPBOHAYAIIHO BUHATHU CE€ IIPUEMA PE3EP-
BUPAHO, KaTO HETUIIMYHA U HETIO3HATA JAEHHOCT. PBKOBOACTBAaTa HA OPTaHU3ALUUTE Ca
MOCTABEHU MPEJl MHOXKECTBO BBIIPOCH, 8 UMEHHO — KaKBU TMOKa3aTesy TpsiOBa 1a Obaar
CchOMpaHH, KaK J]a ce OpraHu3upa NpoLEChT Ha Ta3u JEHHOCT, O KaKBa METOOJIOTUS
7la C€ U3YHNCIISIBAT, KOW OpraHU3aluy OvXa MOTJIU J1a OAUTHPAT TE€3U JaHHU U CIIPSMO

KaKBHU CTAHAAPTH IIC CTaBa TOBA OAUTHUPAHC.

Jpyr Ba)keH BBIIPOC € MOoJ KakBa (opMa ce U3roTBsl €KOJIOrMYHaTa OT4eTHOCT. 1
TYK ChLIECTBYBAT Pa3HOOOPa3HU NPAKTUKHU, Thi KaTO HsMa 3abJDKUTENHA (opMa, 1O
KOSITO TOBa TpsiOBa Aa ctaBa. Hsiakon opranu3anny BKIOUYBAT €KOJIOTUYHATA OTYETHOCT
B T'OJIMIITHUTE CH AOKJIAJIU, IPYTH U3TOTBAT OTACIIHUA OT TOJUIIHUTE TOKIAAN JOKYMEH-
TH, KOUTO HOCST Pa3JINYHU HAUMEHOBAHUS — €KOJIOTUYHH OTYETH, OTUETH 33 yCTOWYH-
BOTO Pa3BUTHE, OTUETH 3a KOPIIOPATUBHA U COLMAIHA OTTOBOPHOCT. TpeTn Bb3mpue-
MaT ApyTr NOAXOJ — INOArOTBEHUTE JAHHU 3a €KOJIOTMYHATA OTYETHOCT C€ MPEICTABAT
JTUPEKTHO Ha yeOcaliTa Ha OpraHU3aluATa U TOBA C€ NMPaBU OCBEH C MH(OpMAaTHBHA,
OPEJUMHO C MApKETUHIOBA 11€J1 — MHOT'O OpraHU3alluy UCKaT Ja ObAaT Bb3NPUETH OT

O6H.I€CTBOTO KaTO CKOJIOTUYCCKH 3aIrpUKCHU U 110 TO3U HAYHH Jd IIPUBJIAYAT KIMNCHTH.

KakBu ca mosioUTEITHUTE U KAKBUA — OTPULIATEIIHUTE CTPAHU HA PA3TUYHUTE MO~
X0 KbM 0(OpMIICHUETO Ha OT4eTHOCTTa? Bojenia monoxxurenHa cTpaHa Ha U3roT-
BSHETO HA OTYET 32 €KOJOTUYHOTO MPEACTABSHE, OTACIEH OT OCHOBHUS U Hal-BaKEH

OTUCT — I'OAUIITHHA (bl/IHaHCOB OTYCT Ha OpraHu3anuAaTa, €, Y€ II0 TO3W HAYMH HH-

158 Bsk. Jones, K. Study on environmental Reporting by Companies. Centre for Environmental

Informatics University of Sunderland, p. 3
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dbopmarusaTa 3a €KOJIOTMYHATa OTYETHOCT ce 000c00sBa OT ocTaHaIuTe (PMHAHCOBU
TaHHU, OT/IEIA 1 ce oBeue msicTo. [Ipu ToBa, mopaan HE0OXOIUMOCTTA Ja CE€ ChCTaBH
ISJIOCTEH OT/ACJCH JOKYMEHT, C€ Mpujiara OTHOCHUTEIHO IMO-TOJISIMO KOJMYECTBO MH-
dbopManys B CpaBHEHHE ChC CIIy4auTe, IPH KOUTO EKOJOTMYHATAa OTYETHOCT € YacT
ot ¢uHaHcoBus oTdyeT. OCHOBHA cjlaba CTpaHa Ha TO3HW IOAXOJ € HY)K/Jara OT eKHII,
KOWMTO J1a Ma Tprkara 3a opopMsHETO Ha TTOJ0OCH TUTI JTOKJIA]] MM KOHCYJITAHT, KOM-
TO Jla ChJCHCTBA Ha OpraHu3anusATa. ToBa YCIOXHSBA U OCKBIISIBA ChCTAaBIHETO Ha
CaMOCTOSATEJICH JIOKJIA]] U aHTAKHUPa HEMATBK 32 OpraHu3aIysaTa BTPEIICH pecypce. 3a
CBhCTaBSIHETO Ha MOA00CH JOKYMEHT € HE0OX0MMO J1a € HaJIUIIe U BUCOKO paBHUIIE Ha
€KCIIEPTHO TT03HAHUE BHTPE B OPTaHU3AIMATA IO OTHOIIIEHUE Ha MPOOIEMUTE HA OKOJI-
HaTa cpeja, Ha Bh3JeHCTBUETO HA KOHKPETHATA KOMIIAHUS BBPXY HEsl M Ha TOBA KaKBH
TOYHO TTOKA3aTeIM ca PEJICBAHTHH 3a OIICHKAaTa Ha ToBa Bb3jciicTBHE. ChINO Taka, 3a
Jla ce Ch3/aJiaT ¥ MOAIbPIKAT MOoKa3aTrejanuTe, JOPU U B CIIydauTe, KOraro ce I0J3Bar
HACOKH OT Pa3juYHM OpPTaHU3aIluH, 3aHUMaBaIlly Ce C TI0Jj00Ha JCHHOCT, ce Hajlara Jia
ce TOJIOXkKAT HEMAJIKO YCHIIMS 32 U30MCTPSIHE Ha METOJIOJIOTHSATA, 110 KOSITO c€ ChOMupar

JTAaHHUTE.

CrhllleBpeMEHHO, aKO JTaHHUTE 3a €KOJOTMYHATA OTYETHOCT CE€ MPEJCTABAT KaTo
9acT OT TOJUIIHMS (PUHAHCOB OTUYET (KOMTO B cilydas OWBa MperMMEHYBaH Ha TOJIHU-
1ieH (PMHAHCOB U €KOJIOTMYEH OTYET WJIU O JIPYT MOoA00EH HaYMH), ToraBa oTnaja He-
00X0IMMOCTTA Jla C€ M3TOTBS JieTaiiHa HHGOPMAIUS 32 €KOJIOTHYHOTO MPEACTABIHE
Ha opranuzanuara. OTUETHOCTTa C€ CBEXJa /10 M30paHu MOKa3aTesiv, OOMKHOBEHO B
TaOMMYEeH BHUJ, CHIIPOBOJICH C MPEACTABIHETO HA JUHAMUKATA WM OCOOCHOCTUTE UM
B cOUT TekcT. ETo 3a1110, BCce MoBeue opraHu3aluy ¢€ OpUEHTUPAT KbM TO3H MOAXO/I,
a M3rOTBSIHETO Ha OTJEJEH JOKYMEHT, IOCBETEH Ha BB3JICUCTBUETO BHPXY OKOJIHATA
cpena, ce mpaBu OT crelnuanu3upanu ¢pupMu. TakuBa opraHu3allid ca KOMITAHUUTE,
IPEKUTE CKOJOTHYHM €(EKTH OT YUATO JCHHOCT ca 3HAYMMHM, KAKBUTO ca HAIPHUMED
dbupmMuTe OT XMMHUYECKaTa, OOMBHATa, MeTajmooOpaboTBamiara, HedTonpepaboTBa-
TeJHaTa WHIYCTPHUS, a ChIIO TaKa U Hal-TOJIEMUTE CBETOBHM KOMIIAaHWUHU, HA KOUTO HE

JIMIICBA PECYPC 3a U3rOTBSIHE HA HEOOXOAMMAaTa JIOKyMEHTAIHS.

Ha t031 etam B moBe4eTO CTpaHM MO CBETA €KOJOTMYHATA OTYETHOCT HsIMA 3a-
JbJKUTENEH XapakTep. M3roTBIHETO U MOAABPAKAHETO U OT OTJAEIHUTE OpraHu3aluu
cTaBa Ha 100poBOJIHM Hayaia. Ha mpaktuka o0aue 0coOeHO rojieMuTe KOMIIaHUU BbB
BHCOKOPa3BUTUTE CTPAHU BCE MO-UYECTO CE€ OPUEHTHUPAT KbM Bh3IPUEMAHETO HA TaKaBa

otueTHOCT. [0 TO3M HAUMH CH Ch3/IAaBAT U MOAIBPKAT PeryTalus cpes oOEeCTBOTO,
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KOATO MM ITOMara Iipu U3rpaxKaaHcTo Ha IAJIOCTHHUA UM UMUK U IIOAKPCILA YCHUIINATA

UM 3a pa3lIupsIBAHE Ha MMa3apHus UM Jsi1. >’

2.2. PaMKM 32 €eKOJJOTrHYHA OTYETHOCT

JIOOpOBOTHUSAT XapakTep HA €KOJIOTHYHATA OTYETHOCT MO3BOJISBA HA OTICITHUTE
KOMIIaHWHU, KaKTO BE€YE CTaHa JyMa, Ja U30upar HaYMHUTE, TI0 KOUTO IIIe 51 OCHIIECT-
BsiBaT. CBETOBHATA MPAKTHUKA B Ta3H 00JIACT MO3HABA PA3IUYHU JOOPOBOIHH CXEMU 32
€KOJIOTMYHA OTYETHOCT. Te mpeACTaBsABaT €IUH BUJT PAMKH 32 U3TOTBSIHETO U, IPUAPY-
KEHU C HACOKH KakK Ja ce chOmnpa nHpopManuaTa, KakBU MOKa3aTesd € HEOOXOAMMO Ja
ObJIaT ChCTaBEHH, KAKBU JI0KA3aTEJICTBA OTHOCHO BaJIMIHOCTTA HA JAHHUTE CJieBa Ja

6T>I[aT MMPUBCIKAAHU OT OPraHru3aluTC, U3IrOTBAIIM OTYCTHOCTTA.

B uscnenBane nHa @enepannsata Ha €EBPONEUCKUTE CYETOBOAUTENH, IOCBETEHO HA
CBIIIECTBYBAIIIUTE JI0 MOMEHTA TaKMBa PaMKH 32 OTYETHOCT, Ca OTKPOCHHM KaTo Hai-

YCCTO IMpHJIaraiv CJICAHUTC IICT paMKU:

1. IIpoexTsT Ha YeJCKus MPUHIL 32 OTYETHOCT 3a YCTOMYUBOCT, HJIA KAKTO € U3-

BecTeH — A4S (ot ,,Accounting for Sustainability*);

2. MuauxaropuTe 3a €KOJIOTUYHH, COLMATHHU U YIIPABICHCKH KIIOUOBH MOKa3a-
tenu (uaaukaropu) 3a egextuBHoct (KPIs for ESG) na ['epmankara aconua-
1us 3a QUHAHCOB aHaIU3 U ynpasieHnue Ha aktuBH (Deutsche Vereinigung flir

Finanzanalyse und Asset Management, DVFA);

3. VYcroituuBa croitHocT (“Sustainable Value) na EBpormeiickara akajgemusi Ha

On3Heca B 00IIECTBOTO;

4. HacoxkuTe 3a OTUETHOCT B 00J1aCTTa HA YCTOMYUBOTO pa3BUTHE Ha [ mobanHa-

Ta nHunuarusa 3a oTueTHocT (Global Reporting Initiative, GRI);

5. Hacokure na YHKTA/I 3a u3rotBsiHe Ha MHANKATOPH B 00JIacTTa HA KOPIIO-

patuBHaTa couraiHa OTTOBOPHOCT U JOKYMCHTHUTC, UMallli OTHOIICHHUC KbM

Tsx., 60

159 Environmental Accounting and Reporting. ACCA Global. Toctenen Ha: http://www.accaglobal.
com/za/en/student/exam-support-resources/professional-exams-study-resources/p1/technical-
articles/environmental-accounting-and-reporting.html

160 Bsk. Environmental, Social and Governance (ESG) indicators in annual reports. An introduction to
current frameworks. FEE Sustainability Group. May 2011. Available at: http://effas.net/about-us/
commissions/cesg-environment-social-and-governance.html
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OcBeH Te3u MeT paMKH € pa3liefiaHa ¥ MeToIoNIorusATa Ha bopa 3a cueToBoHU
cTaHaapTy 3a ycroitunBocT (Sustainability Accounting Standards Boards, SASB) ¢ or-

JICA Ha ITUPOKOTO 11 M3TI0JI3BaHE B IIpaKTHUKAaTa.

B Tabnuma Ne 5 mo-mony ca npeacTaBeHn OCHOBHUTE WHUIIMATUBY 34 MMPOMOTH-
paHeTO Ha W3MEPBAHETO, OTYETHOCTTA U yIOTpedara Ha MHIUKATOPH 34 €KOJIOTUYHU,
COLIMAJIHU Y YIIPABJIEHCKHU BBIPOCHU. T€ ca pa3faeseHn Ha HIKOJIKO KaTErOpUH — IO OT-

HOIICHUC HAa N3TOYHHWKA UM U CIIOPC] TOBA KbM KOI'O Ca HACOYCHHU.

Tabampa Ne 5. M HMUMaTHBH 32 IPOMOTHPAHETO HA U3MEPBaHETO,
OTYETHOCTTA M yNOTpedaTa Ha HHAMKATOPH 32 KOJOTHYHH,
COLMAJIHU M YIIPABJIEHCKHU BBIIPOCH

IIpaBuTencTBeHy, IpaBHU

Hacouenn kpM Qpupmu
Hacouenn xpM Gpupmu Hacouenn xpM HHBECTHTOPH
¥ KbM HHBECTHTOPH
EU Modernization Directive UNEP FI UNEP Green Economy
A 46 and Shareholders Rights Initiative OECD Draft pensions fund guide lines
Severeign Eapth Fund Institute

Wunnpatusy ot On3Heca

PWC Corporate Reporting WBCSD Market& Valuation
Tomorrow's Company:
how companies use sustainability reports Golgman Sachs SUSTAIN
internally

SAM/PWC Sustainabiliy yearbook

VHUIMATHBY HA HHBECTHIMOHHATE OOLIHOCTH
PRI/EAI
South Africa SIF
SAM Fuure of Finance
Equator Principles

Norwegian Institutional Investors
Sustainable Value

Nordic Engagement Cooperation Initiative

[podecronannu opraHu3aIyum

EUROSIF Call for mandatory ESG reporting Fair Pesnions
Australian Responsible Investment
Academy
EABIS Valur-Creation
UNPRI Academic Network

CrpaHn, MOATIOMAramy Iuanora

Sustainability Pharma-futures
Kuala Lumpur Dialogues
Rockefeller Global Impact
Investing Network
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IHpoexkThT Ha YeJICKUSA NPUHIL 32 OTYETHOCT 32 YCTOMYUBOCT

ITpOEKTHT 3a OTYETHOCT 332 YCTOWYMBOCT, HJIM KakTo € u3BecTeH — A4S (or
,»Accounting for Sustainability), e ce3maaen mpes 2004 . ot yenckust mpuHil Yapis.
[lenTa HA TO3W MPOEKT € Ja Obje MOAMOMOTHATO BHEAPSIBAHETO HA KOHIICIIIHMATA 3a
YCTOWYHBO Pa3BUTHE, HEU3MEHHA YaCT OT KOETO € M IPHJKaTa 3a OKOJIHATa CPeia, B Ch-
IMUHCKHUTE ICHHOCTH Ha OPTaHU3AIUUTE, WK, TI0 yMUTE Ha CAMHsI IPUHII, B TAXHOTO
JIHK.'®! 3a ienta, KakTo ce TOCOYBa U B MUCHSTA Ha MPOCKTA, CE pa3duTa (PHHAHCOBH-

TC JIMACPHU B OTACIIHUTC KOMIIAHUW U JPYI'd HHCTUTYIHUH d Ca MOTOPA Ha IIpOMAHATA.

[IpyHIBT 1 HETOBUTE CHMUIIICHULIN TOIBPKAT BUKIAHETO, Y€ B CbBPEMEHHUS
CBAT HAYMHUTE, 110 KOUTO TPAJAULHUOHHO (PYHKIMOHUPAT PUHAHCOBUTE U CYETOBOTHUTE
CUCTEMHU, HE OTTOBAPST aJICKBaTHO Ha peaHocTuTe. ToBa criopen TsX € Taka, Thid KaTo
T€ ca CTPYKTYpUPAHH 10 HAYMH, KOMUTO mpesmnoara GoKycupaHe BbpXy KpaTKocpoy-
HUTE (PUHAHCOBH PE3YITATH, CHIIEBPEMEHHO HE CE OTUMTA HapacTBalllaTa 3aBUCUMOCT
Ha ()MHAHCOBHUS YCIIEX OT CHCTOSTHUETO HA OKOJIHATA CPeAa U O0IIeCcTBOTO. Bbripeku
4ye HAKOM KOMITAaHMHU 3aIll0YBaT J]a OCh3HABAT HEOOXOAMMOCTTA OT MPOMSIHA, MHO3UH-
CTBOTO OT OpraHU3alMUTE BCE OILE€ ca MHOTO Jajed OT MofoOHo pazbupane. Ilo Taszu
IpUYMHA CE Hajara Jia ce paboTH aKTHBHO 33 OCMUCIISTHETO HA HOBUTE PEAJIHOCTH U 32
OTpa3sIBAHETO UM BbB BCUUKHU ACHEKTH Ha IEMHOCTTA Ha opraHu3anuure. ToBa oOaue
TPYIHO MOXeE Jia cTaHe, 0e3 1a uma popma 3a npocieasiBaHe Ha e(eKTa OT M0JIaraHuTe
yCHJIUS, 3aTOBa TpsIOBa Ja Ce€ Ch3aBaT M MOAABPKAT CbOTBETCTBAILM CTAaHIAPTH 32
OTYETHOCT. 3a IIeJiTa C MoJIKpenara Ha puHIa ce paboTH ¢ INIaBHU (PMHAHCOBU JTUPEK-

TOPU U ApYyTHU CI)I/IHaHCOBI/I criennalinCT, CHCTOBOANTCIIN, MHBECTUTOPU U IMOJIMTHULIU.

B T0o3m mporec BakHa poiis UTpasT 1B MPO(ECHOHATHU MPEKH, acOIUMUpPaHU
KbM IIPOEKTa — Ta3u Ha (PUHAHCOBUTE JUPEKTOPU U HA CYCTOBOIAHHUTE OPTaHU3AIIMH.
[IspBaTa Mpexa ce CTpeMH Jia OKa3Ba BIUSHUE 3a MPOMsIHA Ha CYCTOBOJHHUTE U OTUET-
HUTE MPAKTUKA B OTIACITHUTE (UPMH MOCPEICTBOM JIOOMTO HAa (PUHAHCOBUTE JAUPEK-
Topu. BBB BTOpara ujeHyBar HaJ €AMH MWIHOH (KOCTO MPEACTABIISABA JIBE TPETH OT
BCHYKH) CUCTOBOIUTEIN OT s CBAT. LlenuTe Ha Ta3u Mpeka ca HAkoJko. % Ot eqHa
CTpaHa, W3TMOI3BAMKN OTPOMHHUS MPOPECHOHATICH IMOTEHITHAT Ha CBOUTE WICHOBE, TS
n3pab0TBa Pa3IMYHM CTAHOBUIIA, KOUTO MOJIIOMAraT TEXHUYECKaTa CTpaHa Ha BbBEXK-

JTAHETO Ha OTYETHOCTTA B 00JIaCTTa HA yCTOMYMBOTO pa3zButue. OT apyra, pa3padoTBa

'l By. caiita Ha opranm3anusrta http://www.accountingforsustainability.org/about-us

162 Bik. caiita Ha opranu3anusTa http:// www.accountingforsustainability.org/about-us
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pa3jindHu 06y‘leHPIH 3a CYCTOBOJUTCIIN, TaKa 4C Ja 6T>IlaT ITOATOTBCHHU 34 HOBUTC BHU-

JIOBE OTYETHOCT.

Kaxkro Beue Genie nocoueHo, A4S ce Boau oT yOeKASHUETO, Ue 3a IEJIUTEe Ha 3a-
WHTEPECOBAHUTE JIMI[A, OTYETHOCTTA Ha OPTaHU3AIMUTE TPSOBa Ja 00XBalla He CaMo
yucTo (hHAHCOBaTa MHQOpPMAIIUS 32 HEMHOTO Mpe/ICTaBsIHEe, HO J1a TT0Ka3Ba SICHO KaK
OpraHM3alnusITa Bb3JeHCTBA Ha OOIIECTBOTO M HAa OKOJIHATA cpeaa. 3a Ja umMa obade
CMHCHJI 1TO00HA OTYETHOCT, T TpsAOBa Ja ObJie MOCTaBEHA B KOHTEKCTA Ha ISJIOCT-
HaTa CTpaTerus, OlleHKa Ha PUCKa U IPeACTaBsIHEe Ha opranu3anusara. M3o0mo, A4S
MMa 3a IeJl Ja CIOMOTHE 3a (yHJaMeHTajiHaTta TpaHc(opmalus Ha OTUYETHOCTTA.
To3u cTpeMex € B CHHXPOH C TE€HJICHIMSTAa HAa HapacTBallla HEYJOBJIETBOPEHOCT OT
XapakTepa Ha TpaJulMOHHATAa OTYETHOCT. B MHOXKeCTBO MyOJIMKAIlMU U CTAHOBH-
1la Ha €KCIEpPTU C€ U3pas3siBa MHEHUETO, Y€ TS, OT €JHA CTpaHa, UMa TBBbPJAE TECEH
XapakTep U € HeMbJIHA, OT Jpyra — B peaulia Caydyau ce XapakTepusupa ¢ HEHYXHa

CIIOKHOCT 1 00eM. '

3aroBa ¥ MPOEKTHT PabOTH YCUIICHO BHPXY YTBBPIKIABAHETO HA T.HAP. HHTETPH-
paHa WM CBbp3Balla OTYETHOCT. KakTo Bede craHa Qyma IMO-rope, Ta3u OTYETHOCT
10 CBOSITA IPUPOJIA € XOJUCTUYHA; UAEATA € JAHHUTE OT HEs J1a ToMaraT Ha HEWHUTE
MOJI3BATEIH J1a OCMUCIISAT MSICTOTO Ha KOHKPETHATa OpraHu3aliusi, OCBEH caMa 1o cede
CU ¢ HeliHuTe (PMHAHCOBM JaHHU, HO U B M3BECTHA, MaKap W HEMbJHA (Mopaan o0eK-
THBHaTa HEBBb3MOXKHOCT TOBA Jia C€ OCBHIINECTBU), MEPCIEKTURBA — MMO3UIIMOHUPAHA B
oOIIIeCTBOTO M B OKOJTHATA cpena. Taka B pe3yiTar Ha YCUJIUsITA Ha MPOCKTA CE paxk-
JaT ¥ KOHKPETHU HACOKH KbM CUYETOBOIUTEIUTE U (PMHAHCHUCTUTE OTHOCHO HAYMHA,
110 KOUTO TpsIOBa J1a ce U3rOTBIT UHTErpupaHu otueTu. Llenra Ha Te€3U HACOKHU € J1a ce
IPeI0CTaBU Ha OpraHU3alMUTe sICEH U pa30upaeM METOJI, 10 KOUTO 1a CBhPXKAT HACO-
KaTa Ha cTpaTernyecKara Cu MoJUuTHKa, GPUHAHCOBOTO MPECTABIHE U €KOJIOTUYHUTE U
COLIMAJIHUTE BBIIPOCH U ACIIEKTH Ha AeiHOoCcTTa. HacokuTe ca pas3ieneHu Ha TpU 4acTH,
BCSIKA OT KOMTO OIMCBA TPUTE OCHOBHU CTBHIIKH, KOUTO OPTraHU3ALUUTE, KETACIIH J1a

H3TrpasadaT TakaBa OTYCTHOCT, Tpr6Ba Ja cJieaBar.

Ilvpeama cmwvnka € HacCOYEHA KbM CBBP3BAHETO HA OM3HEC CTpaTETuaTa U yCTOM-
YUBOCTTA Ha opraHm3arusaTa. Ha To3u etam TpsOBa mga ce uaACHTUPUITUPAT 3HAYNMU-

TC 3a OpraHu3anuAaTa BbIIPOCHU, KOUTO MMAT OTHOIICHUC KbM YCTOﬁQHBOTO pa3BUTHC.

16 Bsk. Environmental, Social and Governance (ESG) indicators in annual reports. An introduction to

current frameworks. FEE. 2011, p. 8
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CJIGI[ TOBa TpH6Ba Ja CC OIIMIIC 3a1110 UMCHHO TC Ca CMATAaHU 34 3HAYNMHU U 110 KaKbB

Ha4YMH BCCKH OT TAX BJIMSC BbPXY ITOCTUTAHCTO HA CTPATCTUYCCKUTC " oeiau.

Bmopama cmvnka n3nuckBa 1a ce HampaBu OLIEHKAa Ha €(EKTUBHOCTTA HA JICH-
HOCTHUTE, KOUTO OpraHU3aIMsATa € MPEANpUena, 3a Ja Ce CIIpaBy C UACHTUPUITUPAHUTE
BEUE KATO 3HAYMMU 3a HEWHATa JEWHOCT BBIIPOCH HA YCTOMYMBOTO pa3BUTHE. ToBa
TpsiOBa J1a CTaHEe TOCPEJICTBOM ChCTABIHETO HA CHOTBETHUTE KIIFOUYOBU MHIUKATOPH 32
e(DEeKTUBHOCT, KOUTO J1a U3MEPBAT B KOJMUYECTBEH IJIaH PE3Yy/ITaTUTE OT JICHHOCTUTE B

Ta3u I10COKa.

Tpemama cmvnka NpEACTaBIsiBa CaMOTO CbCTABSAHC HAa MHTCTPHPAH OTYCT. B
HETO TpH6Ba Ja @Hrypnpa OILICHKAa AOOKOJIKO Ca IIOCTUIHAaTHu IIOCTAaBCHUTC LICJIN U 10
KaKBa CTCIICH PC3YJITATUTC HA OpraHMU3aluATa Ca HOBCJIMU HO JKCIAHHUTC OT HEHUHOTO

PBHKOBOJICTBO €(PEKTH.

ExosiornynuTe, COMAJIHA U YIIPABJIEHCKH KJIKY0BH MOKA3aTe/IH
3a epexTuBHOCT (KPIs for ESG) na I'epmankara acouuamust
3a ()MHAHCOB aHAJIM3 U ynpaBjaeHue HA akTuBH (Deutsche

Vereinigung fiir Finanzanalyse und Asset Management, DVFA)

DVFA e cp3nanena npe3 1960 . kato opranusanusi, o0equHsBaIla CIEHUATUCTH
ot ['epmanusi, KouTo paboOTAT B 006JACTTa HA UHBECTUIIMOHHATA AeitHOCT. KbM MOMeH-
Ta T uMa HaJ 1100 wreHoBe, KOUTO OT CBOsI cTpaHa npeacrasisaBaTr Hax 400 paznuyHu
OpraHm3anuu — 0aHKH, JpY>KEeCTBa 3a yIpaBJeHUE HAa aKTWBU, UHBECTULMOHHU JpY-
KECTBA, KOHCYJITAHTCKU (PUPMU U APYTHM MHCTUTYUUHU. TS € yacT oT MexIyHapoaHa
Mpeka Ha MHIYCTpUAJIHHUTE acolMallMM M € wieH Ha EBpomneiickara ¢enepamus 3a
(MHAHCOB aHAJIU3 W YIIpaBJICHUE HA AKTUBH, B KoATO wieHyBar Hajx 17 000 exkcneptu
ot EBpona, kakTo 1 Ha AcolManusaTa Ha CepTUPUIUPAHUTE MEXKTyHAPOJHU UHBECTH-
IIMOHHHU aHaju3atopu, ooxBarmmainia Hajx 30 000 cnermanucty ot meaus cat.'* DVFA
CJIEZIOBATEJIHO € OTIIMYHO MO3ULMOHUPAHA CPeJ] MHBECTUI[MOHHATAa OOIIHOCT U OJaro-
JapeHHe Ha JBJITOTOJUIIHUTE CH TPAJULMK, KOHLEHTpALUATa Ha BUCOKOCIELUAIIU-
3UpaHy 3HaHUSI U TECHUTE BPB3KH C APYTH MPOPECUOHATIHU OpraHu3aluu, IPUTEKaBa
KarauuTeTa Ja Ch3/1aJ€ MHAUKAaTOPH, KOUTO HE camo Ja ObJaT CMUCIIEHH 3a 3auHTEpe-

COBaHUTE CTPAHU, HO M JIa TIOJIy4aT MIUPOKA MyOJTUIHOCT.

164 Member Societies. EFFAS. http://effas.net/about-us/membersocieties.html
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KirouoBute mHAMKATOPH 32 €(PEKTUBHOCT 32 €KOJIOTHS, OOIIECTBO U YIIpaBICHHUE
IPETHPISABAT U3BECTHU MPOMEHH OT IIbPBOHAYAIHOTO CH Ch3AaBaHe gocera. Kbm mo-
MEHTa € BaJuJHa TpeTara TsaxHa Bepcus, kosAto € oT 2010 . JIOKyMEeHTBT, B KOMTO TE
ca omucanu, € cb3znazeH or DVFA cbBmecTHO ¢ EBpornelickara acouuanus Ha (puHaH-
coute ananuzaropu (EADA) u e myOnukyBaH noj 3amiaBue ,,KiirouoBu uHIuKaropu
3a €()EKTUBHOCT 3a €KOJIOTHsI, OOILECTBO U YNPABIEHUE — HACOKH 3a UHTETPUPAHETO
Ha €KOJIOTUYHUTE, COLMAITHUTE U YIPABICHCKUTE BHIIPOCH BbB (PMHAHCOBUS aHAIIU3 U

V3TOTBSIHETO HA OLICHKH HA MPEANPUATUATA".

[IbpBOHAUanHaTa BepcHUsl HA MHAUKATOPUTE, JIaHcupaHa mnpe3 2008 1., npena-
jara CUChK ¢ MHIUKATOPH, KOUTO J1a Ca BaJUIHU 32 BCUYKU HHAYCcTpuu. Camo 3a
HSKOU OT MHAYCTPHUHUTE ca pa3paborenu cnenuduuanm nokazarenu. Oka3sa ce, ue
M3T0JI3BAHETO HA €IHU U CHIIYM MHIUKATOPH OT BCUUYKHU BUJIOBE OpPraHU3AINU HE €
0Cc00€HO MOAXOAIIO U 3aTOBa B CIEABAIINTE TPU TOAMHU C€ pa3padoTBaT peauia
WH]JIUKATOPHU, KOUTO Jla OTPa3siBaT XapakTepa U 0COOCHOCTUTE Ha JIEMHOCTTA B OT-
JETHUTE UKOHOMHYECKH CEKTOpH. Pa3zdoupa ce, m KbM HACTOSIIIIUS MOMEHT MPOIhJI-
’KaBa TIXHOTO YChBBPIICHCTBAHE, HO TOBA € €CTECTBEH IMPOIIEC 3a BCska padborenia
cuctema. llenTa Ha HACOKUTE 3a CHCTABSIHETO HAa MHIMKATOPUTE HE € Ja C€ TMpe-
JIOCTaBH HcaJIHA paMKa 3a MHTeTpUpaHa OTYETHOCT, a Jla CE MOCTaBU HA4aJI0TO HA
nyOJIMKYBaHETO HA JIAHHU 32 aCMEKTH OT JIEHHOCTTA Ha OPTaHU3AIUUTE, KOUTO HE
ca yncTto ¢uHaHCOBU. [I[pUHIIUIINTE HA OTYETHOCTTA U KOHKPETHUTE WHIUKATOPH
ca pa3pabOTeHH MPEUMHO 32 CTOMMAHCKUTE OPTraHU3alfH, OCHOBHO 3a TE€3HU OT TSX,
KOUTO Ca JIMCTBAHU HA Pa3IU4YHU OOPCH, U KOUTO Ca U3ATEIN Ha JBJTOBH IICHHH
KHIDKa. ToBa o0Oade He 03HA4YaBa, Y€ BCAKA €IHA JIpyra OpraHu3aius He Ou Moria
na Tv npuwiara. BaxxHo n 0co0€HO MOJIE3HO € TOBA, Y€ B TE€3U HACOKU MHOTO SICHO
ca OMMCaHW KaKBU ca MUHUMAJTHUTE U3UCKBAHUS 10 OTHOIICHUE HA TeMaTUKaTa U
uHpopmanusTa, KosTO TpsiOBa /1a ce MyOJIMKyBa MO0 TEMUTE, CBbP3aHU C OKOJTHATA

cpena, o0LEeCTBOTO U YIPABICHUETO.

OcHoBHara npe3yMnius Ha KoHuenmusaTa, koaro DVFA npemara nocpencrsom
UH/IUKATOPUTE €, Ue ,,KOpIopaTUBHATA YCTOMYMBOCT c€ (POKYCHpPa KAKTO BBPXY CBEXK-
JAHETO Ha PUCKOBETE, MMAIIM OTHOLIEHHE KbM OKOJIHATa cpesa, 0OLECTBOTO U yIIpa-
BJICHUETO 10 MMHUMYM, TaKa U BbPXY IIPOAKTUBHOTO THPCEHE HA HAYMHU HA U3II0JI3-
BaHE Ha BBIIPOCUTE HA OKOJIHATA Cpejia, OOLIECTBOTO U YIPABIEHUETO B OpT¢eina oT
IPOAYKTH U YCIYyTH, KOUTO pUTekaBa“. IHAMKATOpUTE 1O CBOSATA CHIHOCT BKIIIOY-

BaT BBIIPOCHU U TEMHU, KOUTO OTpa3saBaT pUCKOBCTC U Bb3MOXHOCTHUTC 3a KOMIIAHUSATA,
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HO KOHUTO Tpr6Ba Ja 6’bIIaT Pa3mIICKAAHN KAKTO OT ITIC/IHA TOYKA Ha TAXHATa ChIICCTBC-

HOCT, TaKa U Ha BB3MOXKHOCTTA Aa 6T>I[aT HN3Pa3CcHU B YKUCJIA.

3a 1a Bb3MpHUEMAT EKCIIEPTUTE 110 UHBECTUIIMU U 3aUHTEPECOBAHUTE CTPAHU KaTO
azexkBaTHa WHMOpMaIHATA OTHOCHO BB3JICHCTBUETO BHPXY OKOJHATa cpena, oOIe-
CTBOTO U YNPABIECHUETO, OPraHU3aIUATA, KOSTO 51 OMOBECTSIBA 3a CBOSITA JICHMHOCT,
TpsiOBa Ja OTroBaps Ha HAKOM MUHHMMAJIHA KPUTEPUU OTHOCHO HAYMHA Ha yTpaBie-
HUETO HA T€3U BBIIPOCH U HAYMHUTE, MO KOUTO C€ ChCTABAT UHAUKATOPUTE. CHBETHT
Ha DVFA e T0o3u TUI OTYETHOCT Jia c€ OpueHTUupa (PopMaHO KbM M3MCKBAHUATA HA
MexayHapoaHuTe cTaHaapT 3a GuHaHCOBU oT4yeTH. [IponechT Ha OTYETHOCT CE OC-
HOBaBa HA MPUHLUMIIMTE HA CBHCTOSATEIHOCT, MPO3PAYHOCT, MPOCIEAUMOCT U aKTyaJl-
HOCT. M3UCKBaHETO € MHIUKATOpuTe Ja ObJaT MpeACTaBeHH B TaOJUYEH BU/, 3a Ja
MOJKE JIa C€ OCUTYPH ChIIOCTAaBUMOCT ¥ TIpo3pavyHocT. [lox popmara Ha TekcToBE Morar
Jla ce MpuJjiarar HIKou OOsSICHEHHSI OTHOCHO CaMUTE UHIUKATOPH, KOUTO Ja MojAroMarar

3aMHTCPCCOBAHUTC CTPAHU Ja I' U3I10JI3BaT.

Nuaukaropute ce u3roTBaT no 114 Buaa nmoacekTopu Ha OCHOBHUTE 41 MKOHOMU-
yecku cektopu, npeacraBeHu B Stoxx Industry Classification Benchmark (ICB). Tosa
¢ Hal-JeraiiiiHaTa pa3OMBKa B paMKUTE Ha Ta3W kiacudukaius.'® Koero Ha mpakTH-
Ka O3HauaBa, Y€ OpraHu3alMsiITa, KOSITO € Pelunia Ja MoJabpka TO3U BUJl OTYETHOCT,
IBPBO TPsIOBA J1a YCTAHOBU B KOU OT Te3u 114 moacekropa momaaa u e1Ba Torasa Jia
3allOYHE J1a KOMIIUJIMpPA ChIBPAKAHUETO HAa MHAUKaTopuTe. Koraro gajaeHa KoMmnaHus
uMa JICHHOCTH B HSIKOJIKO MOACEKTOpa, TPsIOBa /1a ce MMa MPEABU KOW € BOJIEUTUSAT OT
Tax. Cyes ToBa J1a ce B3eME pellIeHUE 10 KaKBO PABHUIIE HA JIETAUJIHOCT I11€ CE U3rOT-
BaAT unaukaropure. Hacokure Ha DVFA nipemnarar tpu paBauiia. [IspBoTo paBHUIIE
npeanojara ChCTaBsIHETO U MOJABPKAHETO HA OKOJIO JieceT Oposi mHauKaropu. Bro-
pPOTO paBHUILIE BKJIIOYBA JECETTE€ MHIUKATOpPA OT II'bPBOTO, KaTO KbM TIX CE€ 100aBAT
MEXKY JAECET U IBAACCET APYrd MHIUKATOpU. TPEeTOTO paBHUIIE HAArpaXaa C JIECET
JOMBJTHUTETHN HAJl T€3W Ha BTOPOTO PAaBHUINE WHIMKATOPH, KOETO O3HAdaBa OO0
OKOJIO YETUPHUIECET MHUKATOPA. MUHUMATHOTO U3UCKBAHE KbM KOMITAHUHUTE € Ja U3-

TOTBSIT OTYETHOCT I10 IIBPBOTO paBHHMIIE. '

15 Bx. Sector Classification ICB. https://www.stoxx.com/sector-classification-icb

166 TpeTara Bepcus Ha HHAUKATOPUTE € JOCTHITHA HA : http://www.dvfa.de/files/die dvfa/

kommissionen/non_financials/application/pdf/KPIs ESG FINAL. pdf.
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IIpoekThT ,,YeTOHYMBA CTOMHOCT HA EBponelickara akageMus
Ha OusHeca B 00mecTBOTO (European Academy of Business in
Society (EABIS)

NunnmaTtuBata 3aj7 Cbhb31aBaHETO HA IPOEKTA ,, YCTOWYHMBA CTOMHOCT® MpPOU3TH-
ya oT EBporneiickara komucus, kosato npe3 2006 1. cp3naBa EBponeiickus anuaHc 3a
KOpIIOpaTUBHA COIlMAJIHA OTTOBOPHOCT. IMEHHO TO3W ajuaHC opraHu3upa MPOeKTa C
e Ja Ce U3SICHIT OCOOCHOCTUTE HAa OTYCTHOCTTA IO OTHOIICHHE HA €KOJIOTMYHMTE,
COITMAJTHUTE M YIPABJIECHCKUTE BBIIPOCH U Ja C€ MPEIJIOKH METOMOJOTHS 3a U3TOT-
BAHETO M. B mpoekTa akTUBHO ydacTHE B3eMaT WICHOBETE Ha akajaemusra. Camara
akajemus € cb3aaaeHa npe3 2002 1. u npeacTaisiBa acouuanus ot Haxa 100 uHCTUTY-
LIUOHAJIHUA YJICHOBE, KAKTO OT KOPIOPATUBHUS CBAT, TaKa U OT aKaJIEMUYHHUTE CPEIIU.
IlenTa Ha (GYHKIIMOHUPAHETO M € Ja W3CJIe/IBa U Ipeaiara paboTelu pelieHus Kak B
OTYETHOCTTA JIa CE MHTErpUpaT Pa3IUIHM aCTIEKTH HA OTHOIICHUATA MEXITy Ou3Heca

1 0OIIECTBOTO.

KonkpeTHOTO HauMEHOBaHHE Ha JOKYMEHTAa, KOMTO ChIBbP)Ka HACOKU IO Ta3H
npobneMaTrka, U Kouto € uznanaeH npe3 2009 r., e ,,YcToituuBa CTOMHOCT — U3CIIe-
JOBATEJICKU MPpOeKT Ha EBpomeiickara akagemust Ha OuszHeca B obmectBoto — KCO,
Ma3apHu OLEHKU U M3MepBaHEe Ha (MHAHCOBOTO U HE(PUHAHCOBOTO MPEICTAaBSIHE Ha

bupmara“.'e’

[lenTa Ha TO3M MPOEKT Taka, KAKTo € JehUHUpaHa B caMUsl TOKYMEHT, € Jla Ce U3-
CJIEABAT IbTHUILATA, TTO KOUTO MPEACTABIHETO HA AaJ€HA OpraHU3alus 110 €KOJIOTUYHHU-
T€, COLMAIHUTE U YIPABICHCKUTE BHIIPOCU MOXKE J1a OKaKe BIUSHHE BbPXY JBUraTe-
JIUTE HA HEWHUS yCIeX, KaKk OpraHu3aiuuTe 00SICHSABAT T€3U 0COOCHOCTH HA MHBECTH-
TOPUTE U KaK CAMUTE UHBECTUTOPH Bh3NpueMaT nHpopmManusTa 3a Tix. B mokymenra
C€ MOCOYBA, Y€ B HAYYHUTE W3CJIECABAHUS B MPOABIHKEHUE HA MHOIO T'OJAWHU HE Chb-
IIECTBYBa €IHO3HAUYHO JI0KA3aTEJICTBO, Y€ YCUJIUATA U U3BECTHUTE YCIIEXU HA AaJicHa
OpraHu3aius 3a OMa3BaHETO HA OKOJIHATA CpeJla, 3a CIIa3BAHETO HA YOBEUIKUTE MpaBa
WIH 32 T0J00psiBaHE Ha YIPABJICHCKUTE TPATUIIUU BOAAT 10 ISTIOCTHO TIO00psiBaHe
Ha (UHAHCOBOTO M ChCTOsIHUE. B JOKyMeHTa-0KIa]] ce MOAIbpKa HoBaTa Te3a, ue 3a

J1a MOXKE J1a C€ OLICHST OOCKTUBHO €(PEKTUTE OT T€3U YCUJIUS BbPXY OpTaHMU3aIUATA, HA

167 “Sustainable Value — EABIS Research Project — Corporate Responsibility, Market Valuation and
Measuring the Financial and Non-Financial Performance of the Firm*, September 2009. http://
www.investorvalue.org/docs/EabisProjectFinal.pdf
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CTOMHOCTTA, KOATO CE Ch3/laBa OT Hes TPSOBa J1a ce TIe/a Mo pa3audeH OT TPAJUIIUOH-
HUS focera HauuH. [lo-TouHO, Mpesiara ce pe3yaTaTuTe OT yCHIHsITa B 00lacTTa Ha
OIMa3BaHETO Ha OKOJHATa Cpejia, Ha MOANOMAraHeTo Ha OOIIECTBOTO MO PA3IMYHU Ha-
YIHM U Ha TOJJ00psIBaHE Ha YIIPABICHUETO, J1a CE pa3mIek1aT KaTo HEM3MEHHA 4acT OT
mpolieca Ha Ch3/1aBaHe Ha CTOMHOCT B KOMITAHHSATA — a Ta3u CTOWHOCT ce Ipeajiara Jia
ce neduHUpa KaTo ,,ycToiurBa cToitHOCT®. Te3ara e, ue Korato mpu B3eMaHe Ha Ou3-
HEC PEIIEHUS C€ OTYUTAT TEXHUTE EKOJOTUYHH, COIMATIHU U yIPABICHCKHU ACTIEKTH,
CTOMHOCTTA, KOSITO C€ Ch3/1aBa, € MO-TpaifHa OT Ta3u, KOSATO CE€ MOJydaBa, KOraTo Te3u
acnekTy ObJaT UTHOPUPAHU U CE PA3ChkKIAaBa SAMHCTBEHO OT IVIe/IHA TOUYKA Ha YMCTaTa
MKOHOMHYECKa JIoruka.'*® T1o To3u HaYKMH ¢ pamMKara, IpeUIoKeHa B IPEICTaBIHUS J10-
KyMEHT, C€ OTTIPABS MPEIU3BUKATEICTBO KbM TPAAUIIMOHHOTO BUKJAHE 32 TOBA KaK OT
MKOHOMMYECKA TIIeJHA TOUKA CE€ Ch37aBa CTOWHOCTTA 3a aKI[MOHEPHUTE B aICHa KOMIIa-
Hust. [locousa ce, ue mopaau AbIO0KO BKOPEHEHOTO MUCIICHE 32 UKOHOMUYECKHUTE (pe-
HOMEHU KaTO ChIIECTBYBAIIY CaMU MO ce€0€ CU, U HEBIIUSIEIIN C€ 0COOCHO OT €(hEeKTUTE,
KOWTO JIEWHOCTUTE HA (UPMHUTE UMAT BbPXY OKOJIHATA Cpella B HEWHATa ChbBKYMHOCT
(mpuponara u oOLIECTBOTO), MpeJIaraHaTa HOBa KOHIIETILMS 32 YCTOMYMBA CTOMHOCT
HsIMa J1a ObJIe BB3MPHUETa MHOTO JIECHO U OBP30 HUTO OT KOPIOPATUBHHUS CBAT, HUTO
OT akajieMruHaTa o0ImHOCT. ChIieBpeMeHHO 00a4e BCce MOBEUE C€ 3aCHIIBA MHTEPECHT
KbM OCTOMHOCTSIBAHETO Ha Te3U €(EeKTH MO €AWH WM JPYT HAuMH, 32 JI1a MOXE Jia Ce
BUJIU ISUTOCTHOTO UM TIPEJICTaBsIHE HA (PpMHUTE, M B TOBA OTHOIIICHUE HHTEPECHT KaK-

TO Ha MHBCCTUTOPUTC U CO6CTBCHI/IHI/ITG, TdKa 1 Had YUYCHUTC-UKOHOMHCTH, € SICCH.

OCHOBHUTE NIPEYKU, KOUTO 3aTPYIHSIBAT BH3IMPUEMAHETO U BbBEXKIAHETO HA KOH-
LEMIHITA 32 YCTOWYMBA CTOMHOCT B CUETOBOJICTBATA HA MPEANPUITUATA U OTTaM — B
TSIXHaTa OTYETHOCT, MOTar Jla ObJaT XapakTepu3upaHu mo ciennus HaunH. CoOCTBEHU-
LMTE U YIIPABJISABALIMTE KOMIIAHUUTE HE CMSATAT, Y€ MTOTCHIIMATHUTE UHBECTUTOPH B TSIX-
HaTa JIEWHOCT OMxa MPOSIBWIIA UHTEPEC KbM MH(MOpMAIUs 3a HAYMHA, 110 KOWTO KOMIIa-
HUsITa pabOTH MO OTHOIICHHE Ha OKOJIHATA Cpe/ia U OOIIECTBOTO, M KAKbB TOUHO MOJIET
Ha ympaBieHue € u3bpana. [[pyra mpedka B Ch3HAHMETO HA TE3W JIMIA € JIUTICaTa Ha
TPaaULIMN, 3HAHNS U OTIUT BHTPE B OPTraHU3ALMUTE 32 U3TOTBSIHE U MOIbPKAHE HA TaKa-
Ba uHopmarms. Tperara mpedka ce u3passiBa B TOBA, Y¢ KbM MOMEHTA HE ChIIIECTBYBA

€IMHEH CTaHJapT KaK Ta3H JEHHOCT (CUETOBOJHA W/WJIM OTYETHA) Jla CE€ OCHIIECTBSBA.

168 “Sustainable Value — EABIS Research Project — Corporate Responsibility, Market Valuation and
Measuring the Financial and Non-Financial Performance of the Firm*, September 2009: Available
at: http://www.investorvalue.org/docs/EabisProjectFinal.pdf , p. I
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Karo uetBbpTH IpO0IIEM MOXE Ja € MOCOYM royiiMaTra HEsICHOTa B TEPMUHOJIOTHSATA,
CBbp3aHa C EKOJIOTUYHHUTE, COLIMATTHUTE U YIPABJICHCKUTE TPOOJIEMH U TSIXHOTO OTYUTA-
HE, KOETO BOJH JI0 JOIIBJIHUTETHO OObPKBAHE U HEXKEJIAHUE J1a CE 3arioyBa Mpocie/sBa-
HE Ha Bb3JICHCTBUETO UM BbPXYy (hopMUpaHETO HA cToHOCTTA. He Ha mocnenHo mscro,
JIMIICATa Ha CEPUO3EH PEryIaTOPEH HaTUCK 3a BbBEXK/IAHETO HA M0100HA OTYETHOCT Tpe3
WU3MUHAJINTE TOAMHU OOSICHSIBA U ChCTOSTHUETO HA HEJOCTAThUHA 3aMHTEPECOBAHOCT OT
OTAEJIHUTE OpraHu3aluy KbM MoMeHTa. OT Apyra cTpaHa, 332 UHBECTUTOPUTE, OCBEH T'0-
pen30pOeHUTE MPEUKH, IPOOIEM IIPEACTABIISIBA U JINIICATAa HA CTAHAAPTU 32 OTYETHOCT-
Ta, KOUTO Jia TIOATIOMArar CbIIOCTaBUMOCT HA JJAHHUTE 3a Pa3/IMYHKM KOMIIAHUH, TaKa 4e

Ta3u I/IH(l)OpMaI_[I/IH Ja 6’BI[6 B IIOMOIII ITPpXU B3EMAaHCTO HAa MHBECTULIMOHHU PCILICHMA.

Moxe aa ce 00001HM, Y€ JOKYMEHTHT ¢ HacOKUTe Ha EBponelickara akajaemus
IIPEI0CTaBs HA HHBECTUTOPUTE, HA COOCTBEHUITUTE HA KOMITAHUM U HA YIIPaBIISIBAIIIH-
T€ OTAEIHUTE OpPraHu3aluu J1I00pe CTPYyKTypHpaHa MpeAcTaBa 3a HAauMHA, MO KOWTO
OTYETHOCTTA J1a ce oao0pu. B TO3M MOKyMEeHT ca uaeHTU(UIIMPAHU TIECT OCHOBHH
00J1aCTH, KOUTO Ca PEATHU U3TOYHUIIM HAa HE(PUHAHCOBO Bb3/ICHCTBHUE BHPXY KOMITAHU-
ute. Beska ot Te3u 061acTu ce Xxapakrepusupa ¢ Mexay S u 10 KITro40BH MoKa3aTeNu
3a €()eKTUBHOCT U BCSIKa KOMITAHUSI MOKE Jia M30epe Ja U3roTBsI OTYETHOCT IO TE3U OT

TAX, KOUTO CMSTA 32 HAW-PEJIEBAHTHH 3a CBOSITA JICMHOCT.

Imo0asHaTa mHMIUaTUBa 3a oT4eTHOCT, Global Reporting

Initiative (GRI) u HeitnuTe Hacoxku G4

Haii-yecTo n3non3BaHara B MOMEHTa paMKa C HACOKHU 3a KOPIOpaTHBHA OTYET-
HOCT € Ta3u Ha [nobannara mHunmarusa 3a otyeTHOCT, Global Reporting Initiative
(GRI).'® B HacTosiusi MOMEHT HEHHHUTE HACOKH ca M3BecTHU karo G4, W mpeacra-
BJISIBAT YETBbPTA BEPCHUS HA MOJ00CH JOKYMEHT — IUIOJ] HA YCUJIUSITA HA €KCIIEPTH OT
pa3NIUYHU AbPKaBU MO CBETA 332 YCHBBPUICHCTBAHE HA CHIIECTBYBAJIUTE MPEAU TOBA

TPHU BEPCUH HA HACOKUTE.

GRI e mexayHapoaHa He3aBUCHMA OpraHU3alns, KOSATO Bb3HHUKBA B Kpas Ha 90-
TE FOAMHU Ha XX B., UHUATO LIEJI € Ja [oJioMara Ou3Heca, IpaBUTEeJICTBaTa U pa3IndHU
JPYTy OpraHU3allKi B YCUIIMATA UM J1a UH(GOPMHpPAT 0OILECTBOTO 3a Bb3EHCTBUETO,

KOETO JICMHOCTUTE UM UMaT BbPXY OKOJIHATa Cpe/ia, KIMMaTUYHUTE TPOMEHHU, 00XBaTa

19 Environmental Accounting and Reporting. ACCA Global. Available at: http://www.accaglobal.

com/za/en/student/exam-support-resources/professional-exams-study-resources/p1/technical-
articles/environmental-accounting-and-reporting.html
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Ha KOPYIIMATA U JAPYrd TEMU, UMAIIM OTHOIIEHHE KbM YCTOMYMBOTO pa3BUTHE. 3a
nenra npu naptaeopctBo ¢ OOH, ISO u OMCP, GRI pa3pabotBa cneriuaiHu HACOKH,
KOUTO C€ M3IMOJI3BaT 3a Ch3/1aBaHE U MOAbPKaHe HAa OTYETHOCT MO Pa3JIMYHM MTOKa3a-
Tenu. Te3n HACOKM Ha TO3M eTan ce npuiarar B Haja 90 1bpxkaBu MO CBETA U CE U3MOJI3-
BaT OT KOMIIAHWU OT BCUYKHU chepr Ha MKOHOMHYECKATa JICHHOCT IO TAXHO KEJIaHHE.
Kbm momenTa 93% ot 250-Te Hali-rojeMu KOMIIAHUM B CBETA MPEOCTABAT HH(POopMa-
1[MsI, ©Mallla OTHOIIEHUE KbM YCTOMYMBOTO pa3BuTHE, a 82% CHCTaBAT OTYETUTE CH,

clieIBaliku miperopbkuTe, opopmenu B Hacokute Ha GRI.'

IIpe3 2016 . ce npeaBUK1a MPEMUHABAHETO OT YETBbPTATA BEPCUSI HA HACOKUTE
— G4, xpM cTangapty Ha GRI, karo B MOMeHTa Teue mporiec Ha O0IIeCTBEHA TUCKY CHSI

npe3 caita Ha GRI, mocBeTreHa Ha CHIIHOCTTA HA NIPEAJIATAHUTE CTAaHAAPTH.

CbCTaBSAHETO HA OTYETH MO HACOKUTE 3aroyBa C Je(pUHUPAHETO Ha T.HAp. Ch-
[IECTBEHU WJIM OCHOBHHM aCIEKTH U TPAHULIN, XapaKTEPHU 32 KOMITAHUSTA, 32 KOSITO IIIe
Ce ChCTaBM OTYETA. 3a CHIIECTBEHUTE ACTIEKTU CE€ CUUTAT TE3U BHIIPOCHU, KOUTO UMAT
Ba)KHO 3HAUECHME 3a JIEWHOCTTAa HAa OpraHU3aluaATa, U 10 JAHHUTE 3a KOUTO CE€ B3eMaT
OCHOBHHTE pelieHus 3a Hest.!”! CrieiBaiara CThIIKa € Jla e ONPENIEIH KOU OT TE€3H Ch-
IIECTBEHU aCIeKTH UMaT 3HaYEHUE CaMo 3a JajieHara opraHu3anus, U KOu — 3a JpyrH,
TpeTu cTpanu. To3u mporiec B HACOKUTE ce Hapuya JAehUHUPAHE HA TPAHUIIUTE U € OT
OCHOBHO 3HAYCHHE 3a OIleHKaTa Ha e(eKTUTe OT AeHOCTTa Ha (pupmara. B HacokuTe

Ha GRI ca Mpea0CTaBCHU KOHKPCTHU HAIITBbTCTBHA KaK TOUYHO Jia CTAaHC TOBA.

CeoecTByBar a8a Buja otdeTHOCT criopes G4. [TbpBuUsT BU IpeCTaBIIsIBa 00111

CTaHAapTHa OTYCTHOCT, BTOPUAT BU — CHGHI/I(I)I/I‘-IHa OTYCTHOCT.

B pamkuTe Ha nbpBHUS BUJ OTYETHOCT C€ IperocTaBs MH(opMalus oT ooy xa-
PaKTEp OTHOCHO OpraHM3aluATa U Kak € CTPYKTYpHUpaH MPOLECHT Ha OTYETHOCTTA B
HEWHNUTE paMKH. TOM BaKM 32 BCUUKM OPraHM3alllM, KaTO ChLIECTBYBAT CEIEM BUIA
CTaHJapTHA OTYETHOCT. BCEKM €IMH OT T€3M BUJI0BE OTYETHOCT € ITIOCBETEH Ha JaJIeHa
4acT OT JEWHOCTTa Ha opraHu3auusara. [Ipumepu 3a Te3n BUIOBE ca HallpUMeEp HAYU-
HBT, 10 KOWTO OpPraHU3alusATa TPETHpa €TUYHU BBIPOCH, KAKBA € CTpaTerusra u 3a
CIIPaBSHE C PA3JIMYHU BBIIPOCH HA YCTOWYMBOTO PA3BUTHUE, KAK € BbBJIECUEH NIEPCOHA-

BT U APYTUTE 3aMHTEPECOBAHU CTPAHU B TO3U IPOLIEC U TIP.

70 Bx. About GRI. Available at: https://www.globalreporting.org/information/news-and-press-
center/press-resources/Pages/default.aspx.

7t An Introduction to G4. The next generation of sustainability reporting. Available at: https://www.
globalreporting.org/resourcelibrary/GRI-An-introduction-to-G4.pdf
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CnenuduyHara OTYETHOCT OT CBOsI CTpaHa OWBa JiBa BuAa. EquHusaT BUI oOXBaria
YIPABICHCKHYS ITOIXO/T Ha OpTraHU3aIsiITa, APYTUAT BUI — KOHKPETHU MHAUKATOpH. [Tpu
OTYUTAHETO Ha YIPABJICHCKHUS IMOAXO0J C€ TpenocTaBs HHPOpMaIls OTHOCHO TPY Hellla
— KOM Ca ChIIECTBEHUTE aCTIeKTH OT JICHHOCTTa HAa OPTaHM3AINATA U 3aI[0 CE CUMTAT 3a
CBIIIECTBEHH, KaK C€ yIpaBiIsaBaT €(heKTUTE, KOU Ca MOCISAUIINTE, KOUTO T€ MOPaKIaT U
110 KaKbB HAUWH CJIE/I TOBA CE OIIEHSIBA M CE TIPOCIIE/ABA JIOKOJIKO IMOAXOIBT 3a YIIpaBie-
HUETO UM € O ycriemeH. OTYMTaHETO Ha YIIPABICHCKUS ITOIXOJ CIICOBATEITHO TPE/I-
CTaBJISIBA ISUIOCTEH MPEIie]] Ha HAUMHUTE U JICUCTBUATA HA OpraHU3aIUsITa 110 OTHOIIIE-

HHUC Ha G(I)CKTI/ITG OT HEelHaTa I[GleOCT B NKOHOMMYCCKH, CKOJIOTHYCH N COIIMAJICH ITJIaH.

OT4eTHOCTTA ¢ U3MOI3BAHETO HA KOHKPETHU UHAMKATOPH Mpe/Ioiara Opranu3a-
IUsATa a2 ChOMpPa, U3YUCIIABA U MOIBPKA JAHHU 33 TE3H OT aCIIEKTHTE OT CBOSITA JICH-
HOCT, KOUTO cMsiTa 3a chinectBeHU. Hacokute G4 mpemmaratr pazHooOpa3HU BHIOBE
WHIMKATOPH 10 Pa3JIMYHU BBIIPOCH Ha YCTOMYMBOTO PA3BUTHE U BCSKA OpraHU3AIINS
MOJKE Jla ¢ u30epe 3a IEJIUTE Ha CBOSITA OTYETHOCT TE3U OT TAX, KOUTO CMSTa, Ye ca
peJIeBaHTHHU 3a HEMHATa JAeMHOCT, 1 uHGOpMaIusATa OT KOUTO OU OuIia Mmoje3Ha Ha pas-

JTMYHUTE 3aHHTEPECOBAHU CTpaHH. '™

Iloxka3aresu 3a eK0ePeKTUBHOCT

[Ipe3 roguHUTE KAaKTO OTACIHU YUYEHH, Taka U (PUPMU, U MEXKTYTIPABUTEICTBCHH
Y HENPABUTEJICTBEHU OPraHMU3allUd C€ OMUTBAT JIa ChbCTAaBAT HAOOp OT MOKa3arenu,
KOMTO Jia MOKa3BaT JOKOJIKO JajieHa OpraHu3alys, AaJeH MPOAYKT WIH yClIyra, JT0pH
nazieHa JabprKaBa, ca ekoedekTuBHU. ToBa € 4acT OT TeHACHIUATa, OuepTaHa oT A.
Beiicen, Bce mo-ronsMo 3HadeHHUE 3a OuM3HEeca Ja 100uBaT He(MHAHCOBUTE MOKa3arTe-
mu.'” Te3n T. Hap. MOKa3aTey 3a eKOe(HEKTHBHOCT KbM HACTOSIIUS MOMEHT Ca MHO-
YKECTBO Ha OpOW M Ce XapaKTepU3UpaT ¢ TOJIIMO pazHOOOpas3ue, Mmopaaud KOeTo HE €
BB3MOXKHO J1a ObJaT 00XBaHATH M3ISIJIO B HACTOSIIOTO M3CJIeABaHEe. 3aToBa OOEKT Ha
U3JI0)KEHUETO T0-0JIy Ca TPH MOJX0/1a KbM ChCTaBSIHETO M M3IOJI3BAHETO MM, KOHUTO

HMat MpakKTHICCKO IMPHUIIOKCHHC.

Kaxkro Beue Oemie crana qyma B I'bpBaTa yacT Ha TOBA U3CIEBAHE, BBIIPEKU 4e

ujesTa 3a ekoeeKTUBHOCT € SICHAa U pa3dupaemMa, peaau3upaHeTo U ce cOTbCKBa ¢

172 An Introduction to G4. The next generation of sustainability reporting. Available at: https:/www.
globalreporting.org/resourcelibrary/GRI-An-introduction-to-G4.pdf

173 TletiueBa, M., Beiicen, A. u [lunesa, B., KopnoparuBHa coupanaHa OTTOBOPHOCT — TEOpHS,
otuetHOCT U oquT, Codus 2016 1., cTp. 96.
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peauiia TpyaHOCTH. Te3u TpyaHOCTH ca 0COOEHO BUANMHU, KOTaTo CE€ MPABST OMUTHU Ja
ce Ch3IaJaT MmoKa3areiau 3a eKoe(heKTUBHOCT, KOUTO Jia MoJromMarar mpoieca Ha B3e-
MaHE Ha PEIICHHS HAa Pa3JIMYHUTE PABHUILA B IbPKABATA U B OTACIHUTE OPTaHU3ALINH.
3ajauaTa € CJI0KHA U JI0 U3BECTHA CTENEH a0CTpakTHa, 0COOCHO KaTo ce OTUYar H Iie-
JUTE Ha TE3U MOKa3aTelld — Jja MoraT Jia MpoCieasBaT eKoJoruyHara e(peKTUBHOCT Ha
MKOHOMHMYECKHS PACTEXK HE CaMO B €UHUIIM MTPOU3BEICHU U MOTPEOCHU MPOIYKTU U
YCIIYTH, HO U 110 OTHOIIIEHUE HA Bb3JIEUCTBUETO BbPXY OKOJIHATA CPE/la Ha MPOU3BOI-
CTBOTO Y MOTPEOJIECHUETO BEUE KATO ISUIOCTHU MPOLIECU. 3HAYMMOCTTA Ha Ta3| 3aja-
Yya M3M'bKBA 0COOCHO KaTO C€ OTYUTA, Y€ OCUTYPSIBAHETO HAa YCTOWYMBO Pa3BUTHUE HA
OKOJIHATa cpena, kakto nocouna E. EBrenuen, € HE0OX0AUM €JIEMEHT 3a TTOCTUTAHETO

HAa UKOHOMMKA HA 3HAHUETO U HHOBauuure.' ™

3a 1a ce ocMHCIU MPOOIEMBT 32 ChCTABIHETO HA MOKA3aTeNInTe 3a eKOe(HEeKTHB-
HOCT, JIOTUYHO € MbPBO J1a C€ OTTOBOPH Ha BBIIPOCA KOU Ca €JIEeMEHTUTE Ha eKoe(eK-
TUBHOCTTA, T.€. B KAKBU HAIPaBJICHHs TPsiOBa Ja ce ThPCH JAePUHUPAHETO HA MOKa3a-
TEJIA 3a HEsl, BTOPO — C KAKBU LIEJIU CE ChCTABAT KOHKPETHUTE MOKA3ATEIIN, UM — HA
KaKBU BBIIPOCH TPsIOBA J]a 1aBaT OTTOBOPH, 3a Jia ObJaT peasHo OT Moj3a, U TPETO, /1a
C€ o4epTasiT OCHOBHUTE TPYAHOCTH MPU CHCTABSIHETO UM C OIJIE]l HA TOBA JJOKOJKOTO €

BB3MOXKHO, J1a CC TbPCAT Bb3MOXKXHOCTH J1a IIPCOMOJIAABAHCTO HM.

W Ha TpuTe BBIIpOCA B JOCTA U3UEpIIaTeIHA CTETIEH OTTOBOP MOJKE Jla C€ HaMepH
BbB Beue uTupanoro uicieasane Ha UNESCAP, nocBeTeHO Ha MoKa3aTelInTe 3a €Ko-
eextuBHOCT. B Hero ca neduHupanu ceieM OCHOBHH ejleMeHTAa Ha eKoe(eKTHB-

HOCTTA HAa MUKPOpaBHHUIIIEC KaKTO ciieBa:'’

e HamansBaHe Ha HGO6XOI[I/IMI/IT€ KOJIM4YCCTBA MaTCpUuaJIn U CYPOBHUHH 3a IIPO-

HU3BOJACTBOTO HAa CTOKHU U YCIIYT'U,

e HamansBane Ha eHepruiiHaTa UHTEH3UBHOCT HAa CTOKUTE W YCIYTUTE, T.C.
MIPOU3BEKIAHETO Ha OTHOCUTEIIHO IMO-TOJIIM O00EM KpaeH MPOAYKT MPHU U3-

MOJI3BAHCTO HA OTHOCUTCIIHO ITO-MaJIKO KOJIMYCCTBO CHCPI A,

® HamansBane Ha M3II0JI3BAaHETO HA TOKCUYHU BCIICCTBA B IIPONU3BOACTOTO,

174 Eprenues, E. (2015). bparapcka nHOBaIoHHa ekocructeMa: [Ipen3BrKaTeICTBa U MPEOPHKH B
OHJIalH KoH(epeHTeH aokial, myonukysan oT YHCC, konepenus "bbirapckara MKOHOMHUKA U
EBponeiickus cpro3: Konkypenrocnocobnoct u nunoBauuun", 15 nekemspu 2015 r., Codus.

175 Eco-efficiency Indicators: Measuring Resource-use Eciency and the Impact of Economic Activities
on the Environment. UN ESCAP. 2009, p. 4
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VYBennuaBaHe Ha KOJIMYECTBATa HA MPEPAOOTBAHUTE U PEIUKIUPAHUTE MPO-

AYKTH 1 HAMAJIIBAHC HA OTIIAAbIUTC,

MakcuMu3upaHe Ha YCTOMYMBOTO NMOTpeOIeHHE Ha Bb30OHOBSIEMHU PECYPCH,
T.€. OPraHU3UPaAHETO Ha EHEPrUHHOTO MOTpedlieHne MO TaKbB HAUWH, Y€ TO
Ja cTaBa OT Bb30OHOBAEMM €HEPrUWHM MU3TOYHHUIIM, KOUTO MPHU TOBA Ja C€

CKCIJIOATHUpPAaT 110 Haﬁ-e(beKTHBHHH BB3MOKCH KbM JaACHUI MOMCHT HA4HH,

['open3bpoeHuTe MeT eneMenTa ca siCHu U HeaBycMucieHu. He ctou obade Taka

BBIIPOCHT C MOCIICIHUTC ABa:

YBenuaBaHe Ha TPAMHOCTTA Ha IMPOAYKTUTE, ThU KaTO TOBA IIPU PABHU IPYTU
YCJIOBHSI OM JTIOBEJIO 10 MO-PSAAKOTO UM 3aMEHSIHE C HOBH U CJIEJOBATEIHO OU
JOTPHUHECTIO 332 HAMAJISIBAHE HA KOJIMYECTBOTO HA HATPYNBAHUTE OTIAIBIIU.
Tyk cnenBa na ce HampaBH MOSICHEHUE, Y€ TOBa OU OMJI pe3yaTaThbT CIOPEN
TeopusTa 3a palMoHaHUTe oyakBaHus. [loTpeOurenurte obaye yecto KyIy-
BAT HOBU MPEIMETH HE 3aII0TO CTAPUTE HAMAT TPAUHOCT, HUTO JOPH 3aI0TO
ca MOpaJHO OCTapesu, a MPOCTO OT KEJIAHUE Ja MPUTEkKABaT HOBU U HOBU
Hema. ToBa u JoMUHUpaIaTa B MOMEHTa MoTpeduTescka Kyinrypa B EBpona
u CAILl, B cbiiacue ¢ KOSITO € BAXKHO, B HAKOU CIIy4au MPECTUKHO, a B IPYTU
— JIOpU HOCH TEPaIeBTUYEH €(EeKT — HENMPEKBbCHATO JIa C€ MPaBU OOHOBJICHUE
Ha Pa3JINYHU CTOKH 3a JMYHO noTpednenue. CienoBaTelHo, 3a /1a Ce OIEHsIBa
TPalHOCTTAa HA CTOKUTE HE € BaKHO MPOCTO XOpara Ja I'M MPUTEKABaAT, HO U

MOTPEOUTEIICKUTE MPEICTAaBU M HABUIIH J1a CE TIPOMECHSIT;

VBennuaBaHe Ha MHTEH3UBHOCTTA HA W3MO0J3BAaHETO Ha YCIyTH IIpH I10JI3Ba-

HETO HA OTJAEITHUTE MPOYKTH.

To3u exeMeHT uMa HYKa OT OOIIBJIHUTCIIHU PA3ACHCHUA. Toii e CBbpP3aH C KOH-

nenguAaTa ONpCACICHHU NPEAMCETH KATO HAIIPUMED aBTOMO6I/IJII/I, BCJIOCUIICOH, NOPH

APCXHU da CC U3IOJ3BAT IO HACM, BMCCTO Ja CC 3aKYITyBaT. B Te3n ClIydaun ou ce no-

CTUT'HAJIO MMCHHO YBCJIMYaBaHC HA NHTCH3UBHOCTTA Ha U3IIOJI3BAHCTO Ha YCIIYTH, ThHU

KaTO OTAABAHCTO IIOJA HACM € BHUI YCJIyra U TA IIC CC IMOJI3BA OT HKOHOMHWYCCKUTEC CYy-

6eKTI/I, 34 Ja MmojiydaBaTr AOCTBII A0 PAa3JIMYHH IMPEAMETHU, OT KOUTO MMAT HYXKJ4, U

KOMUTO TIPU JIpYTH 00CTOSITeNICTBA OU TpsiOBasio Aa 3akymst. CMsTa ce, ue yBeJIudyeHara
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WHTEH3UBHOCT Ha U3MOJI3BAHETO HA YCIYTH B MPOIIEca Ha TOTPEOsIBAHETO HA MTPEAMETH
€ €IMH BUJ] €JIEMEHT Ha €KO€(EKTUBHOCTTA, Thil KaTO, aKO MPEAMETUTE CE€ HAeMar, a
HE Ce 3aKyIyBaT, MOJI3BATENIMTE UM OMXa T'M eKCIUIOATHpaIu CaMo IIPH HYXk 4, JI0KaTo
KOTaTo ca TAXHAa COOCTBEHOCT, MPEAMETUTE MOTaT Jla CTOSIT HEU3IIOI3BaHU NIpe3 He-
MaJiKa 4acT oT BpemeTo. JIecHo pa3bupaeM npuMep MpencTaBiisgBa MOJI3BAHETO HA aB-
TOMOOWJIY 32 TUYHU HYXu. [logabpxaHeTo Ha aBTOMOOUII € CKBII0, @ COOCTBEHUKBT
My OOMKHOBEHO HE Io M3MO0JI3Ba Mpe3 LsoTo BpeMe. ChileBpeMeHHO obadye Tou ce
HATOBapBa C MOEMAHETO Ha PA3JIMYHU MOCTOSIHHU Pa3X0/iv, CBbP3aHU C HETO — aHbIH,
3acTpaxoBku u 1p. [Ipu mon3BaHeTo Ha aBTOMOOWII ITOJT HAEM, CaMO KOTaTo UMa Hy»X7a
OT HEro, MKOHOMUYECKHUAT CyOeKT He OU MOeMall 4acT OT TE3M Pa3Xxoju, a Ou rianan
caMo IIeHaTa Ha yciyrara, KoaTro Ou My npejocTassijia ¢upmara 3a OTJjaBaHe Ha aBTO-

MOOWJIA MO HAEM.

[To nuHus Ha Taka npeAcTaBeHaTa JOTWKa, IPU HACTOSILIUS YTBbPACH MOJEN Ha
NOBEJICHUE HA UKOHOMUYECKUTE CyOeKTH, KOUTO MPEANOYUTAT J1a 3aKyIlyBaT aBTOMO-
OWIM 32 JIMYHUTE CU HYXJIH, C€ CTUra JI0 PEaIHOTO MPOU3BEXK/IAHE U 3aKyllyBaHe Ha
MHOTO ITOBeuYe Ha Opoii MpeMeTH, OTKOJIKOTO Ha MPAKTHKA ca HEOOXOIMMHU Ha UKOHO-
Muyeckute cyoektu. Te3u npeaMeT ce M3HOCBAT M HaKpas 3aBbpIIBAT MOJIE3HUS CH
’KUBOT HAa CMETHUIIATA, KaTo I10 TO3U HAYMH JIOIPUHACHT 32 3aMbPCSABAHETO HA OKOJIHA-
Ta cpena. B nmo-no6pust cinyyaid, ako He ca TOKCUYHU WIH €a pa3rpaguMu, MPOCTO HE ce
U3M0J3BaT eekTuBHO. Paz0upa ce, BBIPOCHT C yBEINYABAHETO Ha MHTEH3UBHOCTTA
HAa MOJI3BAHETO HA YCIIYTH MPU NOTPEOSIBAHETO HA MPEIMETH HE € ToJIKoBa npocT. Haii-
MaJIKOTO TpsiOBa Ja ce€ CIIOMEHE, Y€ MO-MHTEH3UBHOTO HM3II0JI3BAHE Ha MPEIMETHUTE,
KOTaTo Ce€ OT/AaBar MoJ HaeM, O JOBEJIO U J0 MO-Obp30TO UM M3HOCBAHE U CIIEOBA-
TEJIHO /10 HEOOXOAMMOCTTA OTHOCUTEIIHO MO-Y€CTO J1a C€ MPOU3BEKIAT HOBU IpeaMe-
TH, KOUTO J1a 3aMEHST cTapuTe. ToBa, OT CBOS CTpaHa, IIe JI0BEE J0 1sijia Bepura oT
NOCJIEIMLN B PA3JINYHU ACTIEKTH HA MKOHOMUYECKHSI )KUBOT. TyK CaMo 1€ ce CIIOMEHE,
Yye HalnpuMep IIe C€ HAJIIOXKH MpepasriekIaHe Ha aMOPTU3aLMOHHUTE HOPMH, KOUTO
ce MpuJiarar 3a CUETOBOJHUTE LI, Ha 3aCTPAXOBAaTEIHUTE MPEMHH, HA 1IeHOOOpa-
3yBaHETO HA aKTHBUTE, KOUTO MPEACTABISIBAT T€3U NpeaMeTu U T. H. ClieqoBareiHo,
JOKOJIKO TIOBUIIIABAHETO HA MHTEH3MBHOCTTA PEAJHO 1€ JOBEAE 1O YBEIMYaBaHE Ha
ekoe()eKTUBHOCTTA C€ OKa3Ba BbIIPOC, UUUTO OTTOBOP € JOCTA TPYAHO Ja Oblie HaMme-
peH. Bee nak, chliecTByBa ICHA HKOHOMHYECKA JIOTHKA B CTPEMEXkKA J]a CE ThPCH Karo
pe3yaTaTr NoBUIIaBaHE HAa €(PEKTUBHOCTTA MO JIMHUS Ha yBEJIMYaBaHE HA WHTEH3UB-

HOCTTA Ha MOJI3BAHETO Ha YCIYTUTE MPHU MOTPEOICHUETO HA MTPEAMETH.
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Kaxkro ce mocousa B uscnenaneto Ha UNESCAP, mokazarenute 3a ekoepeKTHUB-

HOCT TpH6Ba Jda CC U3IO0JI3BAT 3a INIOCTUTaHCTO HA Y€ETUPH OCHOBHMU IEJIN!

® Jla U3MEPBAT CTENEHTA HA €KOE(PEKTUBHOCT B PA3JIMYHUTE CEKTOPU B PAMKUTE

Ha MKOHOMMKATA,

®  Jla OCUTYPSIBAT CPABHUMOCT MEXIYy paBHUIIATA HA €KO-€(PEKTUBHUS PACTEXK B

OTACIIHHUTC ObpPKABH,

®  Jia rioariomMarar I/II[eHTI/I(bI/IHI/IpaHEETO Ha IMOJIMTUYCCKN MCPKH 3d ITIOCTUTAHC HA

KCIIAaHUTC LICJIN 3a eKOeCI)eKTI/IBHOCT;

® Jla JaBaT Bb3MOXHOCT eKOGCbeKTI/IBHOCTTa Ja CC IpociicasaBa BbB BPEMCTO.

KaxkTto craBa SICHO, LICJIMTE, KOUTO ITOKA3aTCIIUTEC 3a eKOC(i)CKTI/IBHOCT TpSI6Ba Ja
HU3IIBJIHABAT, Ca MHOI'O CJIOXKHH. EctecTBeHO OT Taka I[e(bI/IHI/IpaHI/ITe Oocian ciacaBar u
TPYAHOCTUTEC, KOUTO CC CpCIIaT IPHU CHCTABAHCTO HA IOKA3ATCIIMTC W IIPH TAXHOTO
IMpocCiICAsABaHC BBB BPCMCTO. Te3n TPYAHOCTH MOTIarT Jia €€ O4YCPTasiAT B CJIICTHUTC YCTHU-

pu obmactu:!’

Ha nvpeo msacmo, TBbPIE CIOKHO € Ja c€ ONPEeNId TOYHO KaKBO 11 ObJie oTpa-
KEHHETO Ha NKOHOMUYECKAaTa aKTUBHOCT, U3pa3sBalia ce B IOTPeOJIEHNETO Ha pecyp-
CH, OTJEJIIHETO HA BPEIHU EMUCUH, HATPYIIBAHETO HAa OTHAAbLIU, BbPXY OKOJIHATa Cpe-
na. YoBemkaTta 1eHHOCT € MHOTOAcleKTHa. B penuna ciydau eexrure or Hes BbPXY
OKOJIHaTa Cpejia CTaBaT sIBHU, CJIE]] KATO MUHE W3BECTEH NEPUOJ OT BpeMe. T'bi KaTo
OKOJIHATa CpeJla Ce€ U3IO0JI3BA MPAKTUYECKU OT BCUUKH UBU CHILECTBA, OCTaBa OTBO-
pPEH BBIPOCHT KaK /1a CE€ OCTOMHOCTH Bb3/IEHCTBUETO Ha KOHKPETHA MKOHOMHYECKA

JNEUHOCT BBPXY Hesl.

Ha 6mopo mAacmo HE € JACHO KaK IS CC OTPa3n MPOMCHAIIATa CC CTCIICH Ha IIPO-
AYKTUBHOCT Ha HU3IIOJI3BAHCTO Ha PCCYPCHUTC (nopamd CBCHTYAJIHOTO ITOBHIIABAHC Ha

e(l)eKTI/IBHOCTTa Ha U3I1I0JI3BAHCTO I/IM) BbPXY CbCTOAHUCTO HA UKOHOMMKATA KaTO II51J10.

Ha mpemo msacmo cnensa fa ce onpeaenu KakBo 01 OWI0 Bb3EHCTBUETO HA Pa3-
JUYHUTE BHJIOBE CKOJIOTMYHA Jerpajallys, KaTo Halpumep 00e3JIeCSIBAHETO, BbPXY
MKOHOMHYECKAaTa MPOAYKTUBHOCT MPHU H3MOJ3BAHETO HA CYPOBUHUTE, B KOHKPETHHS

MIOCOYEH MPUMEP — Ha JbpBeCUHATa. TpyaHOCTTA TyK MPOU3THYA OT (PaKTa, ue U3IMo3-

176 Eco-efficiency Indicators: Measuring Resource-use Efficiency and the Impact of Economic
Activities on the Environment. UN ESCAP. 2009, p. 1, 2
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BAaHETO Ha JbpPBECHUHATA BOAM JI0 CH3JABAHETO HA HAKAKBU KPAWHM MPOIYKTH, KOUTO
JIOHACST OMPEICJICHH MOJI3U Ha (prupmMara, KOsITO T Ch3/1aBa U Ha MMOTPEOUTEIUTE, KOU-
TO TH Noa3Bar. ChIIeBpEeMEHHO 00aue BOJU CJie/l ceOe CH HEeraTUBHU IMOCIEACTBUS 3a
OKOJIHATa cpejia — MOSBSIBAT CE CBJIAYUIIA U JPYTU €KOJIOrHYHU npobiemu. Kak nmen-
HO T€3U MpobsIeMu Morar fa ObJaaT OCTOMHOCTEHM TaKa, Ye TOJI3UTE OT KPAMHUTE Ch3-
JaJIeHU POAYKTH, J1a ObJIaT ChllocTaBeHU ¢ Bpeaute? JlokaTo moysuTe morar j1a obaar
opa3MepeHu 1oj (hopmara HarpuMep Ha MPUXOAU 3a GUPMaTa-MIPOU3BOIUTEN, TPYIHO

MOXC aa CC OIPCACIIN KaKBa € [ICHAaTa Ha BPCAUTC, HAHCCCHU BbPXY OKOJIHATA CPC/ia.

Ha yuemevpmo msacmo niBa BBIPOCHT 3a TOBA KAK IIIE C€ OTPA3AT HAKOH Mmoao0pe-
HUS1, KaTO HAIpUMEP MOBUINIABAHETO HA KAU€CTBOTO HA JKUBOT, BBPXY OKOJIHATA Cpejia,
M KaK J1a OTpaXeHHEeTo UM na Obae u3mepeHo? PannonanHo e 1a ce oyaksa, ye cien
KaTo TEXHOJIOTHMHTE CE Pa3BUBAT, KAYECTBOTO Ha JKMBOT HA HACEJICHHUETO IIIE CE TOJI0-
OpsiBa ¥ BEpOSITHO TOBA III€ CTaBa 32 CMETKA Ha OTHOCHUTEIIHO MO-MAaJIKO KOJINYECTBO
notpebsiBanu cypoBuHU. [IpobmeMbT o0ade € Mo KakbB HAUYMH TO3M MPOIEC Aa Oble

OIIKCaH C IIOMOIITAa Ha ITOKa3aTcau.

Bbnpekn MHOXKECTBOTO METOAOJOTHMYECKH TPYAHOCTH, BCE MMAK IPE3 M3MHHA-
JIUTE TPUIECET TOJWHU Ca CH3AAJCHHU PA3JIMYHA METONOJIOTMH, KOUTO OTIOBapAT Ha
KOHKPETHH HY>KIM Ha MakpO U Ha MUKPOPABHUIIE 33 ChCTAaBSHE HA IMOKA3aTEIM 3a
exoedexTUBHOCT. Thil KaTO KbM MOMEHTA HE MOJKE Jla CTaBa Jlyma 3a YHU(DUKaMs Ha
[OKa3aTeJIuTe B MEXIyHApOJEH IUIaH, a U 00XBaThT HAa HACTOSALIOTO M3CIICABAHE HE
nperosara TyK 1a OpJar pasmiek1aHd B J€TalId MHOKECTBOTO PA3JIMYHU MTOIXOAH
3a CbCTABSIHE HA MI0KA3aTeNM 3a €KOE(PEKTUBHOCT, [10-710J1y Ca IPEJACTaBEHU TPH OT I10-

N3BCCTHHUTC TaKKWBA IIOAXOOH.

EnumausT moxxos € mpemayiokeH B TOKyMEHT, 00001IaBan pe3yyiTaTute OT JTUC-
KyCHs IO BpEME Ha OpPraHU3HMpaHaTa OT KAaHAJCKOTO MPAaBUTEJICTBO KpbIvia Maca IO
BBIPOCHUTE HA eKoePekTuBHOCTTA ITpe3 1997 1. Jlpyruar noaxon € onucad B JOKYMEHT
Ha UN ESCAP ot 2009 . TpeTusT € npeajioxeH OT MBEUIIAPCKUTE U3CJICI0BATEeNH U
KOHCYJTAaHTU B 00JacTTa Ha pa3JIMuHU BBIIPOCU HA yCcTON4YMBOTO pa3sutue Kacmap
Mionep u Auapeac llypm B TsaxHo uscneaBane ot 2011 r., nocBeTeHO MpEeAUMHO HA

IMOKa3arCJIMTe 3a HCINTC HA OTACIIHUTC OpraHu3alnu.

OtuunTaiiky 3acuiIBallUs C€ UHTEPEC OT CTpaHa Ha PUPMUTE KbM MpuUjiaraHe Ha
NPUHIIMIUTE Ha €KOC(EKTUBHOCT M BEUE CHIIECTBYBAIIUTE KbM MOMEHTA MPAKTUKU

B TOBa OTHOWIEHHUE, Tpe3 1997 . kaHaACKOTO MPABUTEICTBO MHULIMMPA KPbIJia Maca ¢
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Y4aCTHETO Ha MPEJICTABUTEIN OT KOPIIOPATUBHUS CBAT, aKaICMUYHUTE CPEIU U TbpPIKa-
BaTa, Ha KOATO Ja C€ OOCH AT Pa3INIHUTE aKTyaJTHU BBITPOCH, CBBP3aHH C €KOC(EKTHUB-
HOCTTA. 3a [EJINTE Ha IUCKYCUUTE TIPEIBAPUTEIIHO € IPOydeHa MPaKTUKaTa Ha peaulia
roJieMd cBeTOBHM KoMnaHuu kato British Petroleum, Elf Atochem, Dofasco, WMC,
3arovyHaad JICUCTBUS 3a Ch3/IaBaHETO Ha TOKa3aTesid 3a €KOC(EKTUBHOCT, KOUTO Ja
M3II0JI3BaT B ITOMOII Ha YIIPABJICHUETO HA COOCTBEHUTE CH JACHHOCTH. B pesynrar Ha
HaIlpaBEHHUTE aHAJIM3M CTaBa SICHO, Y€ HE ChIIECTBYBA YHU(HUKAIIMS HA IMOKa3aTEIUTE,
KOWTO C€ Tpujiarar B mpakTukara. Beska dupma ch3gaBa CBOM MOKA3aTeNd, OTYATAN-
KM coOCTBeHUTE cH noTpedHocTH. OKa3Ba ce, e IMMpoTara Ha raMmaTa OT IoKa3aTean
3aTpyAHSIBA U3BBPIIBAHETO HA CPABHEHUS MEXKIY OTACITHUTE (GUpPMHU, 0000IEeHUS 3a

Pa3INIHUTC HKOHOMUYCCKU CCKTOPH, a ChIIO TaKa U CbCTABAHCTO HA MAKPOKapTHHA.

3aroBa MNPCATOKCHUCTO B IOKYMCHTA OT KPbITlaTa Maca € Jia CC Bb3IIpUCMAT KAaTO
H&ﬁ—O6H.IPI, IMPHUIJIOKUMH 3a BCUUKHU OpraHu3aluvni OT BCUMYKH CCKTOPH HAa MKOHOMUWYC-

CKaTa JICHHOCT TPHM BHU/IA MOKAa3aTeJu 3a ekoeeKTuBHOCT'"":
e llHjgekc HA IPOIYKTUBHOCTTA HA PECYPCHTE;
e llHIeKc Ha TOKCUYHUTE EMUCHH;

e lHpekc Ha CTOMHOCTTA HA MPOAYKTA CIIPSIMO HEroBara TPAMHOCT.

Nnesra e nocpercTBOM MHAEKCA HA MPOAYKTUBHOCTTA HA PECYPCUTE J1a CE U3MEP-
Ba KOJIMYECTBOTO U3MOJI3BAHU MAaTEPUAIIM U €HEPTUS 33 IIPOU3BOACTBOTO HA TPOAYKTH,
CyONpOAYKTH M U3MOJ3BAEMH OTHAIBIM B MPOLEHTHO M3paXEHHE OT OOIIHUS pa3mep
Ha BCUYKW MaTepHUAJIA U €HEPIHUsl, U3M0I3BaHU B LISUIOCTHUS MTPOLIEC HA IIPOU3BOACTBO

B JIaJICHOTO MPEATPUSITHE.

NHaekchT Ha TOKCHYHUTE EMUCHHU € Ch3AAJIEH C 1IEJ1 J1a C€ U3MepBa OOII0TO KOJIH-
4EeCTBO BPE/IHH BELIECTBA, KOUTO CE U3XBBPIIAT B OKOJIHATA CPELa, 3a J1a CE IPOU3BEC
JasieH NMPOaYyKT miu ycayra. [IpenBuxkaa ce U3UMCIISIBAHETO My Jia CTaBa Karo oT 00-
II0TO KOJIMYECTBO HA MAaTEpUAJINTE, BIOKEHU 34 Ch3/1aBaHETO Ha MPOLYyKTa (yciryrara)
Ce U3BaJau CyMaTa Ha M3XBbpJIEHUTE OTnagblu. CEpUO3HUAT OTKPUT BBIPOC B CIIy-
qasi € KaK TOYHO 1€ C€ U3MEepBAT T3 OTHAAbLU. TPYyIHOCTUTE, C KOUTO c€ COIbCKBA

N3MCPBAHCTO HA PA3JIMYHUTC BUJOBC OTIIAABIU U APYI'U 3aMBPCABAHUA HA OKOJIHATA

177 La mesure de 1'éco-efficacité dans l'entreprise: rapport de synthése. Table ronde nationale sur
I'environnement et 1'économie (Canada). Groupe de travail sur 1'éco-efficacité. 1997
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Cpcla Ca OCHOBHA IIpCUKa IPCA U3UUCTIABAHCTO U U3ITI0JI3BAHCTO HA TO3H IIOKA34aTCJI OT

MOBEYETO OT (PUPMHUTE.

Tperusar MHAEKC NPAKTUYECKU II0Ka3Ba TPAMHOCTTAa U BB3MOXHOCTTA 3a pe-
UKIIMpaHe Ha fajeH nponaykT. [Ipeasuxkaa ce ga ce M3uucisBa KaTo KbM IleHaTa Ha
MPOJyKTa c€ 00aBAT pa3XoJuTe 3a MyCKAaHETO MY B ymnoTpeda u To3u coop (dhakTu-
YECKHM HEToBaTa CTOMHOCT, B HSKOW CIIy4Yau ChBIAJallla ¢ HEroBaTa KpaiHa IieHa) ce
pas3zieny Ha TOJIe3HUs MY JKUBOT, U3MepeH B ToauHu. O111e 1o BpeMe Ha 00CHKIaHUsITa
B paMKHTE Ha KpbIviaTa Maca 00avye HIKOU OT YYaCTHUIIMTE TIOCTABST BHIIPOCA 32 Me-
TOAOJOTHYECcKaTa ChbCTOSITETHOCT HA TO3U MHAEKC. OOpbIla ce BHUMAaHKE, Y€ B HETO
ce chueTaBaT I0Ka3arei, CBbP3aH ¢ KauecTBaTa Ha MPOIyKTa KaTo MOJIE3HUS KUBOT, C
(MHAHCOB MOKa3aTell, KaKBaTo ¢ IeHaTa Ha npojaykra.'”® TakoBa chueTaHHE BOIU J10
TPYIHOCTU B MHTEPIPETANMITA HA WHJEKCA U 3aTOBA BBIIPOCHT 32 M3MOJI3BAHETO MY
OCTaBa OTBOPEH B Kpas Ha febaTuTe Ha KpbIviaTa Maca. KakTo 1mie crane gyma v mo-Ha-
TaThK B U3JI0KEHUETO, ChUETAaBAHETO HA (PMHAHCOBHU U JIPYTH, HAIIPUMEP €KOJIOTUIHH
IPOMEHJIMBH 32 MOJYyYaBaHETO Ha MOKA3aTeNH 3a €KOE(EKTUBHOCT, € MHOTO TOJIE3HO
3a BCUUKU 3aMHTEPECOBaHM CTPaHU, HO Ha TO3M €Tall Ce OKa3Ba TPYAHO OT METOJ0JIO-

THYCCKa ITICAHA TOYKaA.

[Tokazarenute, chetabeHu o UNESCAP, ca nemHoro Ha Opoii. Morat ga 6baat
TpyIUpaHy B IBa BUJA: IOKA3aTEIN 1O OTHOIIICHHE Ha 00xBara (scope-wide indicators)
Y TIOKAa3aTeJIu 110 OTHOIIIEHUE Ha KOHKPETHUS BBITPOC, KOWTO OCBETIIsBAT (subject-wise
indicators). [IbpBHUTE OT CBOSI CTpaHa ce JEeNsIT Ha TaKWBa, KOUTO M3MEPBAT eKoe(eK-
TUBHOCTTA HA MaPKOMKOHOMHYECKO PABHHMIILE M APYTH, KOUTO TO MPABAT HA PABHUIIIC
OTJETHN UKOHOMHUYECKU CEKTOpHU. Bropute HOCAT mH(OpMAIUS 1O OTIACITHHA CIICIIH-
(UYIHU BBITPOCH KaTO HAIPUMEP MHTEH3UBHOCTTA HA U3MOJI3BaHE HA PECYPCH B TIPOU3-
BOJICTBOTO, U3MOJI3BAHETO HA BH30OHOBIEMH CHEPTUIHU U APYTH U3TOYHUITH, H3ITOJI3-

BAHCTO Ha 3¢Ms 3a CTPOUTEIIHU HYXIHU U T.H.!”

[Tokazarenute 3a exoedexkruBHOCT HAa UNESCAP ca npencraBenu B 000011eH

Byl B Tabnuia Ne 6 mo-gomy.

178 La mesure de l'éco-efficacité dans l'entreprise: rapport de synthése. Table ronde nationale sur
l'environnement et I'économie (Canada). Groupe de travail sur 1'éco-efficacité. 1997.

179 Eco-eciency Indicators: Measuring Resource-use Efficiency and the Impact of Economic Activities,
UN ESCAP. 2009, p. 10
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Taomuua Ne 6. Iloka3arenure 3a ekoepexTuBHOCT HAa UNESCAP

Maxkponoka3areyn

MHTEeH3MBHOCT HA M3M0J3BaHe HA
pecypcure

MHTEH3MBHOCT HA € KOJOTHYHOTO
Bb3/elCTBHE

WHTEeH3WBHOCT Ha TOJI3BaHE HA BOJA Emucun kbM MHTEH3UBHOCT Ha ITOJI3BaHE
(m*/BBIT) Ha Boza (t/bBII)
Enepruitna uatensusHoct (J/BBIT) EMucuu kbM MHTEH3UBHOCT Ha MOJI3BaHE
Ha BB3ayX (t/BBII)
MHTEeH3UBHOCT Ha M3MOI3BAHETO HA 3e¢Msl | IHTEH3MBHOCT Ha BHITIEPOTHUTE EMUCUHU
(km?/BBIT) (t/BBIT)
WHTEeH3WBHOCT Ha M3IMOI3BAaHETO HA
MaTepuand (BIOKEHH MaTepHald B
npoussozacTBoTo/bBII)
CeKkTOpHM MOKA3aTe N
VHTEeH3UBHOCT Ha MMOJI3BaHEe Ha BOJA Unrensusnoct na CO, (t/BBII)
(m*/BBIT)
3emenenne Enepruitna narensusHoct (J/BBII) Wnrensusnoct va CH, (t/BBII)
WHTEeH3WBHOCT Ha M3IOI3BAHETO HA 3eMsI
(km?/BBIT)
MHTEeH3UBHOCT Ha MOI3BaHE HA BOJA Wnrensusnoct na CO, (t/BBII)
(m*/BBIT)
Enepruitna natensusHoct (J/BBIT) WNHTEeH3UBHOCT HA TBHPAUTE OTMATBIN
HNupycrpus
(t/BBIT)
MHTEeH3UBHOCT Ha M3MOI3BAaHETO Ha 3eMs
(km?/BBIT)
MHTEeH3UBHOCT Ha MMOJI3BaHEe Ha BOJA Unrensusnoct na CO, (t/BBII)
(m*/BBIT)
Enepruitna natensusHoct (J/BBII) WHTeH3uBHOCT HA THPCEHE Ha
ITpousBoacTBeHn
9 onoxumuunus kuciaopoxn (t/bBIT)
AeliHOCTH
WHTEeH3UBHOCT Ha M3MOJI3BAHETO HA WHTEeH3UBHOCT HA TBBPIUTE OTIIAIBIIH
Marepuany (BIOKEHH MaTepruaiy B (t/BBII)
npousBozacTBoTo/bBII)
MHTEH3UBHOCT Ha MOI3BaHE HA BOJA Uurensusnoct na CO, (t/BBIT)
(m*/BBIT)
Enepruitna natensusHoct (J/BBIT) MHTEH3UBHOCT Ha OTNAJHUTE BOAU
Yeayrn 3
(m*/BBIT)
WHTEeH3WBHOCT Ha M3MOA3BAaHETO Ha 3eMsI | VIHTEeH3MBHOCT Ha TBBPIUTE OTIIAIbIN
(km?/BBIT) o obmmuau (t/BBIT)
WHTEeH3UBHOCT Ha TIOJI3BaHE HA TOPUBO Wnrensusnoct na CO, (t/BBII)
Tpaucnopt (J/BBIT)

HWsmounuk: Eco-eciency Indicators: Measuring Resource-use Efficiency and the
Impact of Economic Activities, UN ESCAP. 2009, p. 10.
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KakTo ¢ BugHo oT Tabinmiara, nokasarenure Ha UNESCAP ca HacoueHM 110-CKO-
PO KbM HM3MEPBAaHE Ha MAKPOUKOHOMUUYECKUTE €(PEKTH OT TPOU3BOCTBATA B OT/ICIIHU-
T€ UKOHOMHYECKH CEKTOPH, Thi KaTo B 3HAMEHATEJIsI Ha YaCTHUTE €(EKTH, KOUTO TH
dbopmupar, ooukHoBeHo crou bBII. B To3u cMuchi nokaszarenu 3a eKoe(heKTUBHOCT,
W3TOTBEHU 1O TO3W HA4YMH, OMXa OMJIM MHOTO ITOJIE3HM 3a IEJIUTE Ha TbPKABHOTO yII-
paBJIeHHE, KOTaTO CE MPaBAT pa3yeTH Ha €PEKTUBHOCTTA HA OTACITHUTE UHAYCTPUU U

Ha NKOHOMHMKATA HA AbpPiKaBaTa KaTO LAJIO.

3a otnennure pupmMu obade MHTEpPEC MPEACTABIIsABAa BbBEXK/IaHETO HA TAKUBA UH-
JMKATOpH, KOUTO J1a OTUMTAT TSIXHATa crienuduyuHa eKoe(heKTUBHOCT, T.€. ]a U3MEpBaT
JIOKOJIKO €()EKTUBHO CIIPSIMO OKOJIHATa Cpea CE M3MOJ3BaT Pa3IMYHUTE PEeCypcH 3a
IPOU3BOJICTBEHUTE ICMHOCTH U YCIYTUTE, KOUTO Te3u pupmMHu npeanarar. Toa Beye ca
ChBCEM pa3IMueH B/ II0KA3aTeIu U € He0OX0MMO J1a C€ pa3Chik/1aBa OTACIHO CHEIH-

AJIHO 3a TiIX.

Kacnap Mronep u Anapeac [lpym npeasiarat 10cTa U34MCTEH B METOJIOJIOTUYHO
OTHOIIIEHHE MOJX0/] KbM ChCTABIHETO Ha MOKa3aTelu, IMOJe3HN Ha MUKPOPABHHUIIIE, 32
neauTe Ha otaenHute pupmu. B cBoero uscnensane ot 2001 1., MOCBETEHO HA ChCTa-
BSIHETO Ha TaKMBa MTOKA3aTeNH, T aKIIEHTUPAT BPXY HEOOXOIMMOCTTA J1a C€ YCTAHOBH
sICHA BPB3Ka MEXK]Iy €KOJOTUUYHHUTE €PEeKTH OT JEUHOCTTa Ha JaJeHO MPEANPUATHE U
KOHKPETHHUTE My (DMHAHCOBH PE3YyJITaTH, 1a C€ HAMEPHY HAYWH JIa C€ JOKaXKe, e rprKa-
Ta 3a OKOJIHAaTa cpejia BbB BCUUKHUTE M Bb3MOXKHHU (DOPMU MM MPSKO OTPaKEHUE BbP-
Xy pa3Mepa Ha j1o0aBeHaTa CTOMHOCT, KOATO MPEANPUATHETO Ch3aaBa. [[ecTBUTETHO
CaMo 10 TaKbB HAYMH PHKOBOAUTEIUTE HA KOMIIAHUUTE U TEXHUTE COOCTBEHUIIN OUxa
OMIIM 3aMHTEPECOBAHH J1a HHUIIMHUPAT Ch3/IaBaHETO M MOIBPIKAHETO Ha JaHHU 3a I10-

Ka3zaTeiia 3a eKOC(bCKTI/IBHO CT.

Mionep u Illpym o0o6maBar Tpu HauMHA HA ChCTABSHE HA MOKAa3aTelv 3a €KO-

€(heKTHUBHOCT:

» CBIIOCTaBKa B KOJIMYECTBECHO HM3PaXKCHHE Ha JBa CKOJOTUYHHU ITOKA3aTels,
HalpuMep HATPyNaHOTO IPU AAAEHO MPOU3BOJACTBO KOJIWYECTBO OTIAABLU

COPSIMO U3MOJI3BAHUTE CYPOBHHH;

» CBIIOCTaBKa MCKAY JaJCH CKOJIOTMYCH IMOKA3aTCJI B KOJIMYCCTBCHO M3MCPC-
HHUC N HAKAKHB (1)I/IHaHCOB IMOKa3aTeJi, HAIIPUMEP TOHOBC BBITICPOAHU CMUCHH,
MOJIYUYCHH BCJICACTBUC HA IIPOU3BOACTBOTO HAa AAACH ITPOAYKT CIIPSMO obeMa

Ha POAKOUTE Ha CHIIUA MPOIYKT B TAPUUHO U3PAKCHHUE;
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» CBIIOCTAaBKa MEXY HIKAaKbB CKOJOTWYEH IMOKa3aTrel B HETOBOTO MApUYHO
U3paXeHUE M JaJieH (PMHAHCOB MOKa3aTell, HapuMep pPa3XxoaH 3a 3aKyIeHa
€HEprusi OT Bb30OHOBSIEMHU M3TOYHHUIIM CIPsIMO OOIIUsI 00EM Ha pa3xoiu 3a

eHeprus Ha pupmara.'®’

Mronep u lllpyM pa3chixkaaBar KakTo MO OTHOIIEHHE HA M300pa Ha YUCIUTEDN,
TaKa U Ha 3HAMEHaTeJl B YaCTHUTE, KOUTO U3Pa3siBaT [MOKA3aTeIUTE 3a eK0e(EKTUBHOCT,
ThU KaTO UMEHHO KOHKPETHUS N300 HA YUCIUTEI U HA 3HAMEHATEJI ONPEIEsl I0KOJIKO
YMECTEH IIIE CE OKaXKe NOKa3aresAT. B 3HaMeHaresns 4ecTo CTOM HsKaKBa IIPOMEHIINBA,
oTpa3zsiBaIia acrekT Ha (PMHAHCOBOTO ChCTOSTHUE Ha pupmara. B Hskou cirydan oOaue
(uHAaHCOBUTE MPOMEHJIMBU Ca B YUCIHTENSA. ABTOPUTE CMSTAT, Y€ € JJOTUYHO MOKa-
3aTenu 3a eKOC(PEKTUBHOCT J1a OBJAT CHCTABSIHHU U O CAWHMS, ¥ TI0 JAPYTUS HAYWH.
Koraro ce npaBat cpaBHeHUsI WM HAOIIOJEHUS 32 HSIKAKBU MEPUO/IM, HE TPsiOBa Ja ce
MPOMYCKa CJIEIBAHETO HA OCHOBHUS IPUHIIUII T€ Aa ObJAT ChCTABSHU 110 €INH U ChIIU

Ha4YWH, 34 Id CC OCUTYPHU CBIIOCTABUMOCT HA JaAHHUTC.

Cnopen Mronep u ILllpym Hali-BaXKHOTO KauyeCTBO Ha IMOKa3aTENIHUTE 3a eKoeek-
TUBHOCT € JIa U3MEPBaT KaK €KOJIOTUYHOTO MPECTaBIHE HA (UpMara ce oTpassiBa Bbp-
Xy pazMepa Ha Jo0aBeHaTa CTOMHOCT, KOSTO TS Ch37aBa. Tyk Bb3HUKBA BBIIPOCHT KaK-
BO ce pazbupa 1o ,,Jo0aBeHa CTOMHOCT M Kak T4 Ja Obje u3uucisBaHa. Mromep u
[pym ce onmpar Ha noaxoaa Ha Andpen PanOnopr (Alfred Rappaport), enun ot ¢b3-
JIaTEJINTE HAa KOHUETIUATA 32 ,,CTOMHOCTTA HAa KOMIIAHUATA 32 aKIIMOHEPUTE" WIIH CAMO
,,CTOMHOCTTa 32 aknuoHepute (shareholder value). Konnenmusira 3a ,,cTOMHOCTTA 3a
aKIIMOHEPUTE Ce CTPEMH Ja MPEJCTABU B YHUCIOB M3pa3 Pe3yJITaTUTE OT YIIPaBJICH-
cKara cTpaTerusi, Bb3IpHUeTa OT PHKOBOJCTBOTO Ha JiaJieHa KOMIIAHUS U 110 TO3W HA4WH
Ja J1aje Bb3MOXKHOCT Ha aKIMOHEPUTE Ja CE OPHEHTHUPAT JOKOJKO TS € ycremrHa.'®!
OCHOBHUST UHTEPEC HA AKITMOHEPHUTE, KAKTO € U3BECTHO, € Ja MAaKCUMH3UPAT MOJI3UTE
OT TIPUTEKABAHETO HA JISVIOBE B JaJICHA KOMIIAHUS, WIIH, KaKTO ce m3pas3sBa Andpen
PanOmnopr, 1a MakcuMu3upar CTOMHOCTTA, KOATO KOMIaHUATa UMa 3a TsaX. ChIIo Taka
nH(popMaImaTa 32 CTOMHOCTTA Ha JTaJicHa KOMITAaHUS 32 aKIIHOHEPHUTE M, € Hal-BaXKHAa-
Ta 32 UHBECTUTOPUTE, TIPOSIBSBAILIM HHTEPEC Ja KynmyBar HeliHM akiuu. Ciie10BaTelHo,

[IEHUTE Ha aKIMuTe OW TPAOBANO Ja OTpa3siBaT IMEHHO MPEACTABUTE 32 CTOWHOCTTA,

180 Byk. Muller, K. and Strum, A. Standardizes Eco-efficiency Indicators. Ellipson. 2001, p. 15

181 Bsk. Rappaport, A. Creating Shareholder Value: A Guide for Managers and Investors. Free Press,
1997.
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KOSITO Ch3/1aBaT OM3HEC CTPATEruuTe, NPUIaraHd B KOMIaHUUTE-eMUTEHTH. Thi KaTo
o0aue Ta3M CTOMHOCT HE MOXKE J]a CE€ ONpEAeis €AUMHCTBEHO OT PaBHUILIETO Ha pas-
JUYHUTE (MHAHCOBU NapaMEeTpH, a BCE TIOBEYE 3aBUCH OT JIPYT'H, CTPAHUYHU 3@ YHUCTO
(mHaHCOBaTa IEMHOCT MPOMEHJIMBH (KaTo €(PEeKTUTE, KOMTO KOMITAHUSTA Ch3/1aBa BbP-
Xy OKOJIHaTa cpeja), IpU M3YUCIIIBAHETO HAa CTOMHOCTTA 3a aKIIMOHEpUTe TpsOBa jaa
C€ HaMEepH HauMH J1a C€ BKIIIOYM U Ta3u MH(POpPMalKs, BBIIPEKH Y€ HA MPBB MOMVIEA T

HsIMa MIPSIKO OTHOIIIEHHE KbM (PMHAHCOBOTO MpEJICTaBsHE Ha (hupmara,

Bcsika OusHec ctparerus BoJau 10 pelieHus 3a U3BbPIIBAHETO HA Pa3X0/IH, KOUTO
10 €IMH WX JIPYT HAauMH UMaT OTHOIIIEHWE KbM OKOJHaTa cpena. CienoBareiHo, OT
dbupMuUTe 11Ie UMa U3XOISIIH TAPUIHHU TIOTOIM 32 OTIa3BaHE Ha OKOJIHATA Cpejia, HallpH-
Mep, 32 CTPOUTEJICTBOTO Ha MpevyrcTBaTe IHa cTanius. ChleBpeMeHHO 00ade, OTHOBO
B PE3YJNITAT OT B3ETUTE YNPABJICHCKH pelieHus, Ou cieaBano GUpMHUTE Ja O4aKBaT U
BXOJISIIIM TTAPUYHU TIOTOLIM B pe3y/TaT Ha MpoAaXOUTe Ha KpaeH MPOYKT, KOWUTO € u3-
paboTeH Py U3IOJI3BAHETO M Ha IMpeYncTBaTeIHaTa cTaHius. He camo ToBa, TpsiOBa 11a
ce Ma MPEJIBU/I, Y€ KOraTo Ce MPaBsT Pa3Xo/Iy 3a Ola3BaHE Ha OKOJIHATA CPeia, KaKTo €
B HaIlIUS MPUMEP C NMPEeUrCTBATEIHATA CTAHIUS, CE Ch3/1aBaT YCJIOBUS, TaKa 4ye Jia HsMa
OBl U3XOSIIM MAPUYHKU TOTOLM, CBBP3aHU HANPUMEP C Pa3jIMYHU CAHKIUU OT
CTpaHa Ha PeryJIaTOPHUTE OPraHU B IbprKaBaTa, 3a TOBA, Y€ MPEANPUITUETO HE pa3No-
jara ¢ TakaBa CTaHIUs. Paznukara Mexay U3XOASIIUTE U BXOJAIIUTE TAPUYHU MOTOIU
€ M3BeCTHA Karo ,,cBOO0HHU MapuyHU MOTOIM . Te3u MOTOIM UMEHHO TIPE/ICTaBIsBaT
(uHaHCOBaTa CTOMHOCT Ha M30paHara OusHec ctparerus.'®” CTOMHOCTTAa HA JlajIcHA
KOMIIaHUS € paBHA HAa BCHMYKH HEWHM OBJEIIM CBOOOJIHM IMAPUYHM MOTOIM. 3a Ja ce
U3YUCIN Ta3u CTOMHOCT, OYAKBAHUTE OBJCHIM MapUyYHU MOTOIM 3a BCSIKA TOJMHA CE
JTUCKOHTHPAT ChC ChOTBETHHUS JUCKOHTOB (haKTOP, 3a J1a MOXKE JIa C€ YCTaHOBU HACTO-
s1aTa CTOMHOCT Ha KOMIIAHUATA, T.€. KAKbB OU OMJI pa3MepbT Ha ObACHIUTE CBOOOTHU
napuyHu notoiy cera. [lonxoast, KoiTo npemsiara PanOnoprt, € oT Taka u3uKcieHaTa
CTOMHOCT Ha KOMIAaHUATA Jla C€ U3BaJIU U pa3MepbT Ha AbJIra, KOUTO TS ©Ma U 1O TO3U

Ha4YMH JIa C€ JIOCTUTHE JI0 TToKa3aresis ,,CTOMHOCT (Ha KOMIIAHUATA) 3a aKIIMOHEpUTE.

B nureparypara, mocBeTeHa Ha TPOOJEMHUTE Ha OCTOWHOCTSBAHETO HA CTpare-
TUUTE Ha KOMIIAHUMTE, CHIECTBYBAT pevila EMIIMPUYHU JOKA3aTEJICTBA 32 Bph3KaTa
MEXKy pa3Mepa Ha CTOMHOCTTA Ha KOMITAHUUTE (KOSITO IO CBOATA CHIIHOCT CE€ OCHOBA-

Ba Ha JUCKOHTHUPAHCTO Ha 6’5)16]].[1/1 IMMapu4yHU IIOTOLM KU CJIICJOBATCIIHO € OPUCHTHUPAaHa

182 Muller, K. and Strum, A. Standardizes Eco-efficiency Indicators. Ellipson. 2001, p. 12
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KBM JBJITOCPOYHOTO TUIAHUPAHE U YIIPABJICHHE) U IICHUTE HA aKIIUUTE UM (KOUTO, KaK-
TO € 100pe U3BECTHO, pearupar Ha uHpopmaIus OT 00IacTTa Ha HACTOSIIUS MOMEHT
1o onu3koto Obaenie). Toa, ue PokychT B nmoaxoaa Ha PanOmnopt e opreHTHpaH KbM

ABJITOCPOUYHOCTTA, C€ CMATA U 3a CJTHO OT OCHOBHUTC MY IIPCUMYIIICCTBA.

Cnopen Mronep u lllpym, nMEHHO pa3XxoauTe 3a ONAa3BaHE HA OKOJIHATA Cpeaa
OMxa UMaJld MPUHOC 3a YBEJIUYAaBAHETO HA pa3Mepa Ha CBOOOAHUTE MAapUYHU MTOTOLH.

ToBa MOke ga cTaHe Mo HSIKOJIKO JUHUU:

1) YBCIIMYAaBaHCTO HA KaUu€CTBATA Ha IPOU3BCIKAaHaTa IMpOAYyKIHsA, OTTYK — YBC-

JIMYaBaHE HAa HEWHOTO ThPCEHE;

2) mo-go0po OleHsBaHE Ha PHCKOBETE 3a OM3HEeca Ha KOMITAHUATA, KOTATo Ce

BKJIIOYBA U OIICHKATA HA CKOJIOTMYHOTO | B’b3I[€I>iCTBPI€;

3) HamaJIsIBaHe Ha pa3xoauTe (PECIEKTUBHO Ha pa3Mepa Ha U3XOASAIINTE TapUIHA
[OTOLM) CBbP3aHU C Hal-pa3jiM4yHM €BEHTYaJIHW JaHbBIM 33 OKOJIHA cpesa, [IoOH, U
JIPYTH TAPUYHUA CAaHKIIMH, YUUTO OpPOil TIpe3 MOCIEIHUTE TOANHY C€ YBeJInYaBa Mmopaau
CTpeMerKa Ha AbpKaBUTE Jia peryaupar epekTuTe oT AEHHOCTUTE Ha OTJIeHUTE Pup-

MU BBpPXY OKOJIHaTa cpeza

Mtosnep u Lpym npemmarar ciaeaaust MOAX0 KbM Ch3IaBAHETO HA UHIUKATOPH,
KOMTO Ja ObJIaT MPUJIOXKUMU 332 BCUUKHU BUJIOBE opraHuzanuu. Cropes Tsx, Mo BCEKU
€I1H OT OCHOBHHUTE ITPoOJIeMHU Ha OKOJIHATA CpeJia KbM HACTOSIIHS MOMEHT TpsiOBa Ja
C€ ChCTaBH 110 HAM-MAJKOTO €IWH UHIUKATOP, KOUTO Ja MPEACTABS Bb3ICMCTBUETO HA

nazeHa komnanus. Te uaeHTuuImpar neT OCHOBHHU Mpo0eMa Ha OKOJIHATa cpefa:
® M3YEpIBAHETO HA HEBH30OHOBIEMUTE PECYPCH;
®  U3YEPIBAHETO HA CIIAJIKOBOJIHUTE 3alaCH;
e yBeJMYaBaHE Ha TI00AHOTO 3aTOILISIHE;
®  U3THHSIBAHETO HA O30HOBHUS CJIOU;

® HU3XBBPJISIHETO HA OTIIAABIN.

Bb3aeiicTBueTo Ha opraHu3anusaTa CpsiMO BCEKU OT T€3U POOJIEMH ce€ U3MEPBa
CIIpsIMO TIOJTy4YeHaTa oT Hest Jo0aBeHa cTolHoCT. [Tokazarenure Ha Mrosnep u lllypm ca

IMpCaACTAaBCHU B Ta6J'II/IHaTa IMO-I0JIY.
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Taomuua Ne7. Iloka3aresu 3a ekoe()eKTUBHOCT HA pupmara

Ne IIpoGaem Ha okoJHATa cpesa IToka3saresn 3a eko-eeKTHBHOCT Ha (pupMaTa

M3non3Bana eHeprus OT HeBb30OHOBSIEMH H3TOYHUIIH/

1 | W3depriBaHe Ha HEBH30OHOBIEMHUTE PECYPCH N
no0aBeHa CTOMHOCT

2 | NzuepriBaHe Ha CIIaIKOBOTHUTE 3aMacH Kommuectro ynorpebena Boga/o0aBeHa CTOHHOCT

[Ipunoc xbpM NI00ATHOTO 3aTOIUISHE (KONMYECTBA

3 | YBenuuaBaHe Ha MIOOAIHOTO 3aTOILISIHE N
npoussenenn emucuu Ha CO,)/n06aBena cToliHoCT

[IpHOC KBM M3THHABAHETO HA O30HOBHUS CIOH/

4 | UsTpHABAHE HA 030HOBUS CIION o
no0aBeHa CTOMHOCT

KomuuecTBa n3xBbpleHn OTHa/IbI/100aBeHa

5 | 3xBbpisHE HA OTHAABLU .
CTOMHOCT

Mzmounuk: Muller, K. and Sturm, A. Standardizes Eco-efficiency Indicators.
Ellipson. 2001, p. 33.

Hapbuynuksbt Ha YHKTA]I 32 cheTaBuTEIMTE U MOJI3BATEJIUTE HA

IOKAa3aTe/Id 32 eK0e(PeKTHBHOCT

Happunukst Ha YHKTA]/] 3a cbcTaBUTENNTE M MOA3BATENINTE HA MOKA3aTEIN 32
eKoe(EeKTUBHOCT MMa 3a L€ J1a MPEI0KU KOHKPETHU OTTOBOPH Ha Pa3iIMYHU BBIPO-
CH, CBbP3aHM C M3rOTBSHETO HA MOKA3aTEeNIH 3a €KOE(MEKTUBHOCT, KOUTO B CBOSITA LIsI-
JIOCT 14 ChCTABAT M OTYETHOCTTA HA J1aJICHA OPraHU3alMs 0 TO3H BAKEH aCIIEKT Ha

HelHaTa JEUHOCT.

Bcuukn IMPCIIOPBHKU B HAPBYHHUKA Ca HAIIPABCHU B CHbOTBCTCTBUEC C MCIKAYHAPOI-

HUTC CUHCTOBOAHU CTAaHAAPTH, 3a Jid CC YICCHU pa60TaTa I10 Bb3IIPUCMAHCTO UM.

Mosxe na ce 0060011H, Y€ IeTuTe Ha HApBbUHUKA ca TPHU: Ja Ce JaaaT HallbTCTBUS
Kak MH(GOpMaIMsITa 32 €KOJIOTMYHOTO MPEACTaBsIHE Ha OpraHu3anusTa a ce nepuHu-
pa, pa3no3HaBa, U3MepBa U OMOBECTSABA B PAMKUTE Ha CHIIECTBYBAIUTE CYETOBOJHU
CTaHJapTH, HA BTOPO MACTO — Jia C€ MOAOOPIT U XapMOHU3UPAT METOAMUTE 32 OTYET-
HOCT, Taka 4€ Jia C€ OCUTYPHU ChIIOCTABUMOCT Ha JTAHHUTE OT PA3JIMUHU NPEANPUSITUS
U TPETO, Ja Ce JAOMBJIHAT ChIIECTBYBAIIUTE BeUe HACOKHU, KakBUTO ca Te3u Ha GRI, 3a

TaKkaBa OTYETHOCT.'®

183 Environmental, Social and Governance (ESG) indicators in annual reports. An introduction to
current frameworks. FEE. 2011, p. 25
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B nacokure na YHKTAJI ca oTkpoeHu net 0671acT, B KOUTO CJIe/[Ba /1a C€ U3rOT-

BSI OTYETHOCT 32 €KOS(EKTUBHOCT, ¥ 32 KOUTO Ca MPEJTOCTABCHH HACOKH: '

e H3nosn3BaHe HA €HEPIUs;

« WM3nonsBaHe Ha BOJA;

* IIpuHOC KbM IIOOATHOTO 3aTOIUISHE;

e IIpuHOC KBM U3THHABAHETO HA O30HOBUS CIIOW;

e  Otnagbpny.

Bopa 3a cueTOBOHU CTAHAAPTH 32 YCTOMYMBOCT
(Sustainability Accounting Standards Boards, SASB)

Sustainability Accounting Standards Board (SASB) e cb3nanena npe3 2011 r. B
CAII] xato opranuzanus ¢ HecTonaHcka 1en. OCHOBHATA 11eJ1 Ha ICMHOCTTa 1 € J1a pa3-
paboTBa U pa3MpOCTpaHsIBa CTAHJAPTH 32 OTYETHOCT B 00J1aCTTa HA YCTOMYMBOTO pa3-
BUTHE, YaCT OT KOSITO € M €KOJIOTUYHATA OTYETHOCT. M esiTa e Te3u ctangapT Ja Morat
na ObJaT U3IM0JI3BAHU HE CaMO OT OpraHU3aIuuTe, KOUTO JOOPOBOJIHO MIPOSIBSIBAT UHU-
[IUaTHBA, HO ¥ OT PUPMHTE, KOUTO Ca 3abJKEHU J1a IPEIOCTABSIT MOA00HA OTYETHOCT
B CAIll u mo npyru Mecta no cBeta. ToBa € ¥ €IHO OT pa3uyusiTa Ha CTAHJAPTUTE,
xouTo SASB paspabotBa B cpaBHeHHe ¢ GRI. SASB cb31aBa HacoOku 3a U3rOTBSHE Ha
OTUeTHOCT 32 10 MKOHOMHUYECKU CEKTOpa, B KOUTO Ca pasznpelesieHn 83 UHIYCTPUH.
ITo TO31 HaYMH MPAKTUYECKU BCSIKA OPTaHU3ALMS MOXE J1a OTKpUE UHCTPYKIUU KaK
Jla Ch3/1aJIe€ OTUYETHOCT, CBbP3aHa ¢ YCTOMYMBOTO Pa3BUTHE U B YACTHOCT €KOJIOTHSTA.
Bceku ctangapt ce cbCTOU OT CPEIHO NET TeEMU U 14 MHAMKATOpa 3a KOHKPETHATA UH-

AYCTpUsl, KATO OCHOBHATA YacT OT TSIX Ca KOJUYECTBEHH. '™

[IppBaTa KOMITaHMs, KOSITO 3aII04Ba Ja U3M0J3Ba cTanaapture Ha SASB e biywm-
OBpT.

I/IHI[I/IKaTOpI/ITe U JAHHUTC, KOUTO CC IIPCAOCTABAT OT OpraHu3alusaTa, KOATO JKC-
JIac 11a CJICABA CTAHAAPTUTC, TpH6Ba Ja OTroBapsiAT Ha OIIPCACIICHU MUHUMAJITHU KPpUTC-

puu. Te3u kputepuu ca ocem Ha Opoi. Jlanuute TpsOBa 1a Obaar:

184 A Manual for the Preparers and Users of Eco-efficiency Indicators. UNCTAD. 2004. Available at:
http://www.unctad.org/en/docs/iteipc20037 _en.pdf

185 Bik. caiita Ha SASB, mo-koHkpeTHo: http://using.sasb.org/index/for-companies/
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*  Penesanmmnu, K0€TO 0O3Ha4aBa, 4€ CJIC/IBA Ja ONMMCBAT aJ€KBAaTHO MPEACTaBS-

HCTO Ha OpraHusanusAaTa 1o JaacHusl BbIIPOC,

* [lone3nu — na npenoctaBat uHGoOpMaIus, KOSTO Ja € OT KOHKPETHA I0J13a 3a
B3eMallluTe PEIICHUsI BbTPE B OPraHU3aIMsATa, a ChIO Taka 1 3a MOTEHIUa-

HH MHBCCTUTOPU B HEA,
° HpuﬂO.?fCMMu — Ja €a BAJIMIHU 3a MHO3HMHCTBOTO OT KOMITAHUUTC B CCKTOPA,

° E(péKl’)’lM@Hl/l OT INICAHA TOYKAd Ha pa3dxoau — Ia 6T>,Z[aT OT TakoBa €CTCCTBO, Y€
Ja HE C€ HaJlara CricoiuaJJHOTO UM CT)6I/IpaHe, T.C. TC Aa Ca 4aCT OT OTYCTHOCT-
Ta, HO ITOJ HAKaKBa (bopMa, KOATO CC € M3TI0TBAJIa U 1O MOMCHTA, KaKTO U a4

HC CC M3MCKBA Jia CC IIPABAT 3HAYUMHU PaA3XOJaU 3a TOBA,

° Cvnocmasumu — Ja Morartr ga 6TJI[3,T H3II0JI3BAHU 3a CPaBHCHUA OT MHO3HH-

CTBOTO OT KOMITAHHUUTC B JaJICH CCKTOP;

*  [lvanu, yanocmuu — na MOXe camu 1o ce0e cu 1a Obaar pazdoupaeMu U 1a
MOTaT Jla Ce€ U3MOJI3BaT CAMOCTOSTENHO 32 aHAM3KM MO0 KOHKpETHAaTa Tema,
KOSITO OCBETJISIBAT, J]a HE C€ HaJlara Jia ce pa3miekaT B CbBKYIHOCT C JPYTy

WHJIMKATOPH, 3a Jia ObJaT pa3OpaHu;

° HCZCO‘!@CZWM — Ja IIPCAOCTaBAT ACHA I/IH(bOpMaHI/I}I 3a TOBa JaJI1 YHCJIOBOTO
HM NU3MCHCHHUC € CMI'HAJ 3a IIPOMsHA B IIPCACTABAHCTO HA (bI/IpMaTa;

» Jla morar na Obaat eepuguyuparu.'™

Ot cBOs CTpaHa TCMHUTC, KOUTO Ca 00XBaHATH OT CTaHJapTa CbIIO IpUTEIKA-

BaT OIIPCACIICHU XapPaKTCPHUCTHUKH. OcHOBHaTa 4acT OT TAX ca CJIICAHUTC:

° Hpuﬂoofcwwocm 3d 6CU4YKU UHBecmumopu — HOCAT 3Ha4UMa I/IH(I)OpaMaI_[I/IH 3a

3aNMHTCPCCOBAHUTC CTPAHU,

° Hacouenocm xvm omuumanemo Ha TOBa JOKOJIKO OAaJICH BBIIPOC, UMAlll OT-
HOIIICHUEC KbM YCTOP’I‘{I/IBOTO Pa3BUTHUC, BKIIOUUTCIIHO KbM CKOJIOTHATA, UMa
BpBb3Ka CbC Cb3JaBAHCTO Ha TpaﬁHa BbB BPCMCTO ,H06aBCHa CTOMHOCT 3a Cbh-
OTBCTHATA OpraHn3anius, HaMaJXIBAHCTO Ha PHUCKOBCTC 3a HCA, OLICHKATa, KO-

TO 3aMHTCPCCOBAHUTEC CTPAHU n JaBar,

° Ouaksane 0a 0Oonecam nogeye noJjis3u, OmKoJIKomo pa3x00u;

186 Bsk. Principles. http://www.sasb.org/approach/principles/
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Ja mocam 0a 600sim 0o Oeticmausi OT CTpaHa Ha OPTaHU3AIUUTE, KOUTO MPH-

jarar cTaHAapTUTe, 1a ObJarT B o0cera Ha TEXHUS KOHTPOJT,

Jla moeam oa 6voam éepughuyupanu M O Bb3MOXKHOCT Jla IPUTEkKABaT YU-
CJIOB U3pa3

Obexmusnocm u noie3Hocm 3a PBKOBOJACTBOTO HA OpraHU3alunuTC, KOUTO Bb-

BCXKAAT CTAHOAPTUTC,

Cvemecmumocm ¢ MEKIyHAPOIHUTE CYCTOBOIHHU CTaHAapTh. ™

187 Bik. Principles. Available at: http://www.sasb.org/approach/principles/
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% k: 100

HeobOxomuMocTTa OT BOJIEHE Ha EKOJIOTHYHO CYETOBOACTBO HAMA [a OTIIaJHE,
BBIIPEKH MHOKECTBOTO HEH3SICHCHH BBIIPOCH, CBBP3aHH C HETO, KOUTO 3aTPyIHSI-
BaT MPWJIATaHETO MYy B HSIKOM CIIy4ad JO CTEICH Ha HEBB3MOXHOCT. HampoTtus,
Ta31 HEOOXOIUMOCT III€ c€ 3acuiBa B Objemie. ToBa € Taka, Thil KaTO OIIa3BAHETO
Ha OKOJTHATa Cpejia € Cpel MPHUOPUTETUTE Ha BCUYKH PA3BUTH U Pa3BUBAIIHU CE UKO-
HOMUKH TI0 CBETa ¥ € HEM3MEHHA YacT OT ITOJINTUKATA 33 IIPEMHUHABaHEe KbM KPBIOB

HNKOHOMHNYCCKHU MOACII.

ITocTaBsiHeTO Ha IMPpUOPUTCT HCU3MCHHO CC CBbP3Ba C HYK/J{dTa da 6’b,HaT KOH-
KPCTHU3UPAHHU LECJINU 3a pCAIM3UPAHCTO MY, a 3d TIOCTUTAHCTO HA LCIINTC € BA’)KHO J1d
HMa KOHKPCTHHU ITOKA3aTCJIN. TakuBa mokazarean MOXe Jda IIpeaoCTaBu CANHCTBC-
HO CYCTOBOACTBOTO HA OPraHU3AINHUTC, ThH KaTO UMEHHO TO oTpassiBa B YUCJIOB

BHUJ BCHYKHU TCXHHU ﬂeﬁHOCTH.

ToBa u onpenesnst U3KIFOUUTEIHATA aKTYaIHOCT Ha €KOJIOTHYHOTO CUYETOBOI-
CTBO Karo HOBO HAIIPABJICHWE B CYETOBOJHATA HAYyKa W MPAKTUKA, a CHIIO TaKa U
0Cc00€HO Ba)KHATa MY POJIs 32 OCHIIECTBSIBAHETO HA TpaHCopMaIus Ha TUHEHHUS

HKOHOMHWYCCKHN MOJICI B KPBI'OB.

KakTo 1 B 0o0yacTra Ha €KOJIOTUYHOTO CYETOBOJICTBO, TaKa W IO OTHOIIICHUE
Ha Ch3JIaBaHETO HA OTYETHOCT, Ha 00oOImaBaIia nHGoOpMaIs 3a IPEACTABIHETO
Ha OpPTaHM3AIlMUTE TI0 PA3JIMYHUTE BBIIPOCH Ha OKOJIHATA Cpela, KbM MOMEHTA
JIUTICBA €IMHHA, ITPUETa 32 BCUYKM paMKa. JIurcara Ha €IMHEH CTaHIapT BOIHU J0
penvIia 3aTpyIHCHHsI IPH ChCTABIHETO Ha €KOJIOTMYHATa OTYETHOCT, 0 ChMHE-
HUS CpeJl PhKOBOJICTBATa HA KOMIIAHUUTE JIOKOJIKO TaKaBa OTYETHOCT € HY)KHa, 10
poOJIeMH MPY MHTEPIPETHPAHETO HA TAaHHU, CBBP3aHU C Hesl, 0COOCHO KOraTo ce

HaJjara jia ce MpaBaT CPABHEHUS MEXKTY Pa3IuIHU (UPMU C MHBECTUITMOHHH IIEITH.

Ot gpyra cTpaHa obaue, Ha TO3U €Tall Beye € HaTpylaH HEMAIbK OIHUT B Ch3/1a-
BaHETO Ha METOJOJIOTUH 33 KOMIIMJIMPAHE Ha EKOJIOTMYHA OTYETHOCT. Te3n MeTos10510-
M OOMKHOBEHO TPETUPAT €KOJIOTMYHATA OTUYETHOCT 3a€/IHO C JPYTH JIBA HOBH THIIA
OTYETHOCTH — T€3H 3a ACHHOCTUTE HAa OPraHU3ALUMUTE I10 OTHOIIEHHE Ha OOILIECTBOTO

¥ 32 YIPaBICHCKUTE acleKTH Ha (DyHKIMOHHpaHeTo uM. B miobaneH miaH ca ce og-
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OPMMIIM HAKOJIKO BOACIIH paMKH, KOUTO IIPCIIOPBYBAT CbCTABAHCTO HA TaAKKMBA OTYCT-

HocTtH. ToBa ca:

1. HpOGKT'bT Ha YCJICKUSA IIPUHIT 3a OTYCTHOCT 3a YCTOI\/JI‘II/IBOCT, HNJIN KaKTO €

u3BecteH — A4S (ot ,,Accounting for Sustainability);

2. HWHnmukaropute 3a €KOJIOTUYHH, COI[MATHH U YIIPABICHCKU KIIOYOBH TO-
kazarenu (maaukatopu) 3a egexruBHocT (KPIs for ESG) na I'epmancka-
Ta aconuanus 3a (UHAHCOB aHaIU3 U yrpaieHue Ha akTuBH (Deutsche

Vereinigung fiir Finanzanalyse und Asset Management, DVFA);

3. VYcroiuuBa croitHOCT (,,Sustainable Value) na EBpomneiickara akagemus

Ha OM3HEca B 0OIIECTBOTO;

4. Hacokute 3a OTYETHOCT B 00JIACTTa Ha YCTOMYUBOTO pa3BuUTHE Ha [I10-

OayiHara nHuIMaTuBa 3a oTueTHOCT (Global Reporting Initiative, GRI);

5. Hacokxutre Ha YHKTA/] 3a u3roTBsSHETO HA MHIUKATOPHU B O0JIACTTa Ha
KOPIIOpaTUBHATA COLMAIHA OTTOBOPHOCT U JOKYMEHTUTE, UMAILlA OTHO-

[IEHHUE KbM TX. 58

6. Hacoxure Ha bopma 3a CYETOBOZHM CTaHIAPTH 3a YCTOWYHUBOCT
(Sustainability Accounting Standards Boards, SASB) c ormien Ha mupo-

KOTO M M3IIOJI3BAaHE B IIpaKTHUKara

3acera mpuilaraHeTo Ha HUTO €Ha OT TE3U PaMKHU He € 3aIbJDKUTENHO. ToBa
MIPEIOCTaBsl Ha OpraHu3aIuuTe cBoOOMa Mpu M300pa HA HAUYWH HA 0POPMSIHE Ha
oryeTHOCTTa. Heocropumara TeHIEHIUS €, Y€ BBIIPEKHU TOOPOBOJHUS XapaKTep
Ha EKOJIOTUYHATa OTYETHOCT, BCE IMOBEYE OPTaHU3AIMU CE OPUEHTUPAT KbM U3TOT-

BSIHETO M.

188 Byk. Environmental, Social and Governance (ESG) indicators in annual reports. An introduction
to current frameworks. FEE Sustainability Group. May 2011. Available at: http://effas.net/
about-us/commissions/cesg-environment-social-and-governance.html
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MOJIEJ 3A OHEHKA HA EKOJIOT'UYHUSA
N COUHUAJIEH PUCK B KPEJIUTUPAHETO

1. IIsan0ocTHO ynpaB/jieHHe HA €eKOJIOTMYHUSA PUCK WIH

KOHIEIIuATa 3a 3¢JIcHa 0aHkKa

3a na aonpuHACAT OAaHKUTE 332 PEATIHOTO OCBHIIECTBIBAHE HAa KPbhroBaTa MKOHO-
MHUKa, CaMHUTe Te TPsOBa fa ObJaT opueHTUpaHu KbM Hesl. Korato roBopum 3a ekoso-
TUYHHATE aCTIeKTH Ha KPhroBara MKOHOMHKA, TOBA B MHUKPO IIJIaH 32 OAHKHUTE CJIEIBA
Ja 03Ha4aBa, ye TpsAOBa jga ObJaT ,,3eJICHH  , B CMUCHJI, Y€ TPsiOBa Ja Bh3MpHUEeMaT KaTo
cBos hunocodust U cTpaTerus Orma3BaHeTo Ha OKOJIHATa cpeia. ToBa ChBIaa C BbBEXK-
JTAHETO Ha IJIOCTHA CHCTEMA 3a YIIPABJICHHE HA €KOJIOTHYHUS PUCK B OAHKOBUS CEK-
TOp — ¥ Ta31 CUCTEMA HE caMo Jia 00XBallla BbTPEIIHOTO MOTPEOICHUE HA PECYPCUTE U
CJIEJICHETO Ha PaBHUIIETO HA €KOJIOTUYHUS PUCK post factum Ha OTIyCKAaHETO HA Kpe-
JTUTUTE, HO J1a ObJle MPOaKTUBHA B 00acTTa Ha NU3PAaOOTBAHETO HA OAHKOBH MPOIYKTH

" yCJIyI'u, HACOUCHHU KbM OKOJIHATa CpcC/a.

ABTOPBT IpeAJiara MoJed OT YETHPH paBHUIIA (HUBA) HA yIPaBIECHUE HA €KOJIO-

TUYHMS PUCK B OAHKUTE.

II'bpBOTO paBHMILE € CBHP3aHO C YIIPABICHUETO HA PUCKA 3a OKOJIHATa Cpeaa,
KOWTO MPOU3THYA OT T. HAap. MPeKu ePeKTH OT AeHHOCTTa Ha OaHkara. ToBa ca mocinen-
CTBHSITA OT CAMOTO M CBIIECTBYBAaHE, 3a HYKJINUTE HA KOETO TS U3IOJI3BA EHEPIUs OT

Pas3iIndHy U3TOYHHUIIN, XapTHsd, BOAd, ICHCPHUPaA OTIIaAbIX U IIP.

BTopoTo paBHuIIE HAATPpaXK/1a IBPBOTO U OCBEH TOBA Mpeojara pa3padoTBaHe
Ha TIOJIMUTUKA 32 YIIPABJICHUETO HA EKOJIOTMYHUS PUCK B ChIIMHCKATA IEHHOCT Ha OaH-
KaTa, B CIy4yas Ha €BpONEHCKUTE OaHKU, MPEIUMHO B 00JACTTa HA KOPIIOPATUBHOTO
KpeAuTHpaHe (TyK Ha TO3H €Tall BKJII0YBAME U JIM3UHTa, (DaKTOPUHTA U JPpyTrUTe HOpMHU

Ha ThPrOBCKO (PMHAHCHPAHE).
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TpeTtoTo paBHuIe 0OXBaIa MbPBUTE JBE U PA3IIUPSBA YIIPABICHUETO HA €KOJIO-
TUYHUSL PUCK TTOCPEACTBOM Pa3pabOTBAHETO HA MOAXOSIIN MPOIYKTH, HACOUYEHU KbM
OKOJIHATa Cpelia, WiIh, KAKTO CTaHa JyMa II0-rope, TOBA € NPOAKTUBHOTO YIIPABICHUE

Ha pUCKa.

YeTBBPTOTO, HAl-BUCOKO PABHUIIE HAJATPaXKaa TPETOTO U MIPEIoara OpueHTH-
paHe U Ha JICTIO3UTHATA MOJUTUKA KbM M3TOYHHIIM HA PECYPC, KOUTO UMaT JOKAa3aHO

MOJIO’KUTETHO OTHOIIEHUE KbM OKOJIHATA Cpe/ia (C BCUUKH YCIOBHOCTH Ha TO3U U3Pa3).

J_—[OKaTO A0 II'bPpBOTO U BTOPOTO HUBO BEYC Ca JOCTUTHAJIN HEMAJIKO 6aHKI/I, TO TpEC-
TOTO (OCO6CHO IIpHU Cb3AaBAHCTO HA IAJOCTHA HPOAYKTOBA ITOJIMTHUKA, HACOYCHA KbM
OKOJIHAaTa Cpcla, a HC CaMO CIIOpaanvdHaTa I10sABa Ha HAKOU ,,GKSOTI/I‘IHI/I“ HpOI[YKTI/I) u

YEeTBHPTOTO MPUHAJIEKAT U3LISIIO HAa OBJCIIETO.

MexayHapognata 0aHkoBa OOLIHOCT B juleTo Ha PUHAHCOBaTa WHUIIMATHBA
kbM [Iporpamara 3a okonna cpena Ha OOH (United Nations Environmental Program
Finance Initiative, UNEP FI) npu3naBa HeoOXoquMocTTa OT (pyHIaMEHTalIHA TPOMSTHA
B TI0/IX0J1a Ha OAHKUTE CIPSMO MKOHOMHKaTa. B KOHTEKCTa Ha TO3U HAUYKWH HA MHUCJICHE
€ ¥ IPUETHUAT OT Ta3u opraHusanus npes M. Mau 2016 . Manughecm 3a nonosycumen-
Ho eb30eiicmeue (Positive Impact Manifesto). B Hero ce nekmapupa, ye GaHKUTE
TpsIOBa J]a U3MOI3BaT YHUKAJIHATA CU MO3ULKS Ha IOCPEIHULIN MEXKY pealHaTa KO-
HOMMKA Y KalMTAJIOBUTE Ma3apy U Jia 3al04HAT JIa MPEOPUEHTUPAT OM3HEC MOJIEIHUTE
CU KbM (PMHAHCHpAaHE HAa YCTOMYMBOTO Pa3BUTHE, HEOTMEHHA YaCT OT KOETO € Oa3Ba-
HEeTO Ha okoyiHata cpena.'® Ilenta Ha Ta3u poMsiHa TPsOBA Ja ObJie pealu3UPAHETO
Ha LSUIOCTHO TMOJIOKUTEITHO Bb3JEHCTBUE OT JEHHOCTUTE UM, KOETO OT CBOSI CTPaHA €
neUHUPAHO KaTo ,,JJOKa3yeMO BOJEIHIO J0 MO3UTUBHO BH3/IEUCTBUE BHPXY MKOHOMHU-
Kara, OOIIECTBOTO U OKOJIHATa Cpeja, e HAJIEKHOTO OTYMUTAHE U MUHUMH3UPAHE

Ha BCMYKH HCTAaTHUBHU BBB,HGfICTBHH.“

bankosara komucus kbM UNEP FI ununumpa npoexT 3a pa3paboTBaHETO Ha Ta3u
HOBA MMAapaIurMa, KOETO BKJIIOUBA M CH3JABAHETO HA MbTHA KapTa KbM MPOMSHATA Ha

MOZcCIa.

B npyro ckopomHo u3cieaBane, OTHOBO M3roTBEeHO 1Mo nHunmatuea Ha UNEP FI
oT MHCTUTYTa 32 YCTOMYMBO IUAEPCTBO KbM KelMOpU KK YHUBEPCUTET, ca ouepTa-

HH OCHOBHHTC IIPUYMHHU, IIOPpAAX KOHUTO CC HaJlara CIICHIHO Ja CC IMPCAIIpUuCMaT MCPKHU

189 Bk. Positive Impact Manifesto. UNEP FI. May 2016. Available at: http:/www.unepfi.org/
fileadmin/documents/PositivelmpactManifesto.pdf, cTp. 2.
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oT OaHKHUTE 3a MPEOPUECHTUPAHE OT (PMHAHCUpPAHE Ha KOHBEHIIMOHATHUS JIMHEEH, KbM
MOJIKPEIa Ha KPBrOBUS MOJEN MOCPEACTBOM YIPABICHUE HA €KOJIOTMYHUSI PUCK Ha

BCUYKH paBHHUIIA. '

Ha nbpB0 MAICTO CE NOCOUBA, Y€ €KOJIOTUYHHUTE PUCKOBE CE YBEIIMYABAT KAKTO 110
Opoi, Taka 1 o uHTeH3uteT. [lopaau ToBa Bce mo-uecTo ce HabIoaaBa B3auMO/ICICT-
BHE MEX/Y TSIX U JIPYrd COUMAIHO-UKOHOMUYECKN T€HJIECHIIUH, KOUTO BEUE B CBOSITA

CBHBKYITHOCT C€ OTpa3siBaT BbPXy (pMHAHCOBATa CTAOMIIHOCT Ha Pa3IMYHU MECTA.

Ha BTOpO MsicTO, Ce MOsABSIBAT U pe/iniia HEMTPEKH e(PEeKTH OT 3aCUIIBAHETO Ha €KO-
JOTUYHUTE pUcKoBe. HenmpekuTe edextr ca CBhp3aHu ¢ 00IIECTBEHHS OTTOBOP HA TE3H
PUCKOBE, KOMTO YECTO C€ MPEHACsA B ONPEICICHU PEryJIaTOPHA MHUIMATUBU. BCUuko
TOBA BIIUSE BHPXY Cpeara, B KOSTO Olepupar OaHKUTE U BB3JCHCTBA BBPXY yclexa Ha

TEXHUTE OU3HEC MOIEIH.

Ha TPETO MACTO, CKOJIOTUYHUTC PHUCKOBEC 3aIll04BaT Aa CC€ IpPOABABAT 110 BCC I10-

YCJIO’)KHCH HAYMH. Tosa ce ABJDKKW Ha HAKOJIKO IPUYIWHU:
v HapacTBalara CBbP3aHOCT MCIKAY OTACIIHUTC BUAOBC CKOJIOTUYHU PUCKOBC,

4 HCCUT'YPHOCT OTHOCHO BPEMCBUTC XOPHU30HTH, B KOUTO HIIC CC ITPOABABAT TC3U

PHUCKOBC, TCXHUTC YCCTOTA 1 HHTCH3UTCT,

v Pa3BUTHUC HA IIPOABICHHUCTO HA HAKOHU OT CKOJIOTMYHHUTC PHUCKOBC U Ch3a4aBa-

HCTO Ha pa3/IMdYHA B3aUMO3aBUCUMOCTH MCKAY TAX B TCUCHHUC Ha BPEMCTO.

[Tonxomsin mpuMep, KOWTO WIIOCTPUpPA T€3U TPU OCOOEHOCTH, Ca MOCIEACTBU-
ata, HaOmonaBanu B CAILl mpe3 30-te ronuau Ha XX B. B pe3yTaT Ha MPUIaraHeTo
Ha peaulla HECTIONYUJIMBY 3€MEJICIICKU MPAKTUKU BbPXY MallaOHU TEPEHH Tpe3 Mpe-
nxonuute 100 rogunu. [pamnauTe Oypu, KOUTO ce 0POPMSIT MOPaIU HAPYIIAaBAHETO HA
€KOPAaBHOBECHUETO U BJIONIABAHETO HA KAYECTBOTO HA MOYBUTE, MPAKTUUECKU ChCUIIBAT
WKOHOMMKATA Ha €U 3€MEJICIICKM PETMOHU. BriociiencTBre HaCThIIBAa UKOHOMHUYECKA
KpHU3a, a TS BOJM IO MaCUpPaHH 3ary0Ou 3a OaHKUTEe-KpeAUTOpH Ha hepmepuTe. 3HaUH-
MOCTTa Ha T€3M PUCKOBE Hajlara BC€ MoBeY€ HEOOXOAMMOCTTA OT MPEANPUEMAHETO HA

CEPHUO3HU PETYIaTOPHU MEPKH.

19 Banking & Sustainability Time for Convergence. A Policy Briefing on the links between Financial
Stability and Environmental Sustainability. UNEP FI. 2015. Available at:: http://www.unepfi.org/

fileadmin/documents/BankingSustainability TimeForConvergence.pdfp. 5,6.
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B Ta3u nocoka e u uzcneaBaneTo Ha KeiMOpUIKKHSI YHUBEPCUTET ChbBMECTHO C
UNEP FI, psroBoneno ot mpod. K. Anexzanabp ot Yausepcurera B [{ropux.'”! Tesara,
KOSITO CE 3alllMTaBa B TOBA M3CJIEJBAHE €, Y€ NPU BCUUKHU (DUHAHCOBU KpU3U OAHKUTE
NPETHIISIBAT CEPUO3HU 3ary0u OT MOALICHSIBAHETO HA PA3JIMYHUTE PUCKOBE, MPEJ] KOUTO
Ca M3MPABEHU B JIEHHOCTTA CH M CE Hajara CIEIIHO J1a C€ B3eéMaT MEpPKH 3a BKJIKOYBA-
HETO Ha OIIEHKAaTa Ha €KOJOTUYHUS PUCK B OAHKOBUTE peryiaiiu, KaKBUTO Ca TE3H Ha

pamkara Ha baszeu III.

Ha to3u eramn B bazen III uma uznckBanus kM O6ankute mo otHouieHue Ha CTbiao |
J1a BKJTFOYBAT OLICHKAaTa HAa €KOJIOTMYHUTE PUCKOBE B OLICHABAHETO HA CTENIEHTA, JI0 KOSITO
ca M3JIOKEHU Ha KPEIUTEH U oneparuBeH puck. [lo-korkperHo, maparpad Ne 510 ot ba-
3en 11 u bazen III uzuckBa OankuTe Aa MpoOCIEAsBaT pUCKa OT €KOJIOTMYHA OTTOBOPHOCT
3a 00e3MeyYeHHsITa 10 OTIyCHaTUTe KpeauTu. [Ipeamnonara ce, ye 3a ga Morar /1a paBsiT
110/100€H MOHUTOPHUHT, OAHKHUTE TPsIOBa Jla C€ aHTAXKUPAT J1a U3BbPIIBAT (BKIIOUUTEITHO
HAaeMaK1 KOHCYJITAHTH) IIATEIHU MPOBEPKU HA 00E3MECUEHUsITa TIPH OTACTHH CIIy4an Ha
TpaHCAKIIMU C BUCOK €KOJIOTHYEH puck. Taka neunupanu odaue M3MCKBAHUATA 32 MIPO-
CJIEISIBAHETO HA €KOJIOTUYHHUS PUCK OCTABaT ITOXKEJIATEITHU U HE €A ONPEJETIEHU KOHKPET-
HU U3WCKBaHMUS Y MIPAaBUJiia B TOBA OTHOIIEHUE. Te 3acsarar npeIMMHO €KOJIOTUYHUS PUCK,
KOWTO OV BH3HUKHAJI ITPH OTACTHUTE CIIEIKH (OTITyCKaHE Ha KPEIUTH), HO HE pasIyIeKIaT

OTPAXKEHUETO MY B MO-IIMPOK, MAKPONIPYACHIIUAJICH ILJIaH.

[IpernenbT Ha CHCTOSSHUETO HA PETYIALUUTE COPSIMO YIPABIECHUETO HA €KOJIO-
TUYHMSI PUCK B OaHKOBAaTa CUCTEMa, MPEJCTABEeH B m3cieaBaHeTo Ha KeimMOpumKKus
YHUBEPCUTET MOKA3Ba, Y€ B HAKOU CTPAHU IO CBETA HALIMOHAJIHUTE PETYallii B Ta3u
IIOCOKa ca JlocTta HanpeaHanu. MlHTrepec npeacrtasisiBaTr Han-Beue nmpuMmepure Ha Ku-

tau, bpazunus u Ilepy.

2. Eranm Ha oueHkKa M ynpaBJjieHHe HA eKOJIOTUYHUSA PUCK B

KOPNOPATUBHOTO KpeIUTHPaHe

Tpii KaTo OLIEHKATa Ha €KOJIOTUYHUS PUCK B bbirapus nma 3Ha4€HUE OCHOBHO
3a KOPIIOPATUBHOTO KpeauTtupane B bbarapus, mo-goiny ce cnupaMe Ha METOAUTE 3a

HEroBaTa OLCHKA W YIPABJICHHUC B TO3U THII I[CﬁHOCT.

191 Bsk. Stability and Sustainability in Banking Reform. Are Environmental Risks Missing in Basel
11?7 2014 University of Cambridge Institute for Sustainability Leadership
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MaKap Ja MMa U3BCCTHU Pa3JIMIUA B MCTOIOJOTHUUTC, Bb3IIPHUCTH OT BCAKA CAHA
6aHKa, KOsITO M3BbPIIBA OLCHKA W YIIPABJIICHUC HA CKOJOTMYHUA PUCK, IO CBIIHOCTTA

CH €TanuTe ca CXOAHHU. Te ciienBar onucanure rmo-rope merogosiornu Ha EbBP u MOK.

Ha nbpBO MSICTO IpH MOJTy4yaBaHE HAa UCKAHE 3a KPEIUT, HApel C U3BbPIIBAHETO
Ha II'bpPBOHAYAJIHATA OllEHKAa Ha (PMHAHCOBUS PUCK HA KJIIMEHTA, Ce IIPaBU U crienuduy-
Ha OLICHKA Ha €KOJIOTHYHUA pUCK. ToBa cTaBa KaTo Ce MOIMbJIHA CKOPUHT KapTa, BKIIOY-

Ballla CIEAHUTE XAPAKTEPUCTUKHU HA UCKAHETO 38 KPEIUT:
e Tun unpycrpus
e Pasmep Ha kpenura
e (Cpok Ha KpeauTa

e Bux Ha 00e3neuennero

OOHMKHOBEHO Ha BCSIKA OT T€3W YETHUPU KAaTETOPHH CE 3a/1aBa OMpPEEICHO TEIo,
KaTo TEIIOTO Ha TUMa MHAYCTPHUS € HaW-TOJIIMO, a HAa OCTaHAJIUTE TPU KATETOPUU —
paBHU 110 3HaueHue Terna (Bx. [Ipunoxkenue 1). 3amo ToBa e Taka? [lopanu dakra, ye
TUII'BT UHIYCTPHS, T.€. BUABT HA ACHHOCTTA, IPEAOIpeIeNisi CTENIEHTa Ha 3aMbpCSIBaHE
WM TIOTEHIMANa 3a €KOJIOTUYHH MpoOieMu. 3aToBa U Ce CMsTa, Y€ 3HAUCHUETO Ha
TO3U ()aKTOp HAN-TOJISIMO 3a CTENEHTA Ha eKOJIOTUYHUA pucK. OcTanamute pakTopu —
pasMep U CpOK Ha KpeauTa U TUIl Ha 00€3MEeUeHUEeTO NMaT BTOPOCTEIIEHHO 3HAYCHUE.
[IpuHIUIBT €: KOJKOTO MO-TOJIIM € pa3MephbT Ha KPEIUTa, TOJIKOBA MO-TOJISIM € PUCKBT
3a OaHKara. 3a TO3U MOKa3are] OOMKHOBEHO CE cllarar Iparose, HanpuMmep: KpeauT 10
200 xuy1. eBpo (UM III. 10J1.) C€ CMsTa 3a MaTbK, KpenuT Mexay 200 xui. eBpo u 1 MIH.
€BpO (WJIU WI. 10J1.) CE€ CMSITa 3a CPEACH U KPEAUT 3a HaJ 1 MITH. €Bpo (WJIH 1. JI0NI.) Ce
cMsiTa 3a ToyisaM. [IpUHIIMIBT 10 OTHOIIIEHKE Ha CIIeABAIIUS [TOKA3aTeN € CXOJEH — KOJ-
KOTO € TMO-IBJIBI CPOKBT HA KPEANUTA, TOJKOBA € TO-TOJISIM PUCKBT 3a OaHKara. 3aino
TOBa € Taka? 3al[0TO KOJIKOTO MO-ABIBI € CPOKBT HA U3IIIALAHE HA KPEIUTA, TOJIKOBA
MO-TOJISIMa BEPOSITHOCT MMa MPEAN M3IIIANIAHETO MY J1a HACTBIIAT MMPOMEHH KaKTO B
CBhCTOSIHUETO U IJIATEKOCMOCOOHOCTTA HAa KPEAUTOMCKATES, TaKa ChILIO U B PaBHATA
paMKa 1Mo OTHOIIIEHWE Ha OKOJIHATA CPE/Ia, KOSITO MMa OTHOIICHHUE KbM JIEHHOCTTA MY.
OcBeH Te3u J1Ba pucKa, ChIIECTBYBa U TPETH — B TEUEHUE HA MO-ABIBI IEPUOJ] TOPAJH
HEZ00pO YIpaBJICHUE Ha €KOJIOTHYHHS PUCK OT CTpaHa Ha OCHEHUIIMEHTA 110 KpeauTa

MOXKC J1a CC ITOABAT pCaJIHN CKOJIOTNYHU HpO6J'ICMI/I. I1o moka3zarens CPOYHOCT OaHKHTE
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CBLIO 3ajarar ONPEAETIEHU IparoBe, KOUTO, Halpumep 1no merononorusta Ha EBBP
ca ciuegHuTe: 10 6 Mecena KpeIUuThT CE€ CUMTA 3a KPaTKOCPOYEH, Mexay 6 Mecena u 2

TOIMHU — CPEIHOCPOUEH U HaJl 2 TOAUHU — IBJITOCPOYEH. >

TumbT 06€31eueHne ChIo € BAXKCH U PA3IMYHUTE 1O CBOSITA JTUKBUIHOCT U JPY-
T'M Ka4ecTBa 00e3MeUYeHUsI UMAT Pa3IMueH MPUHOC KbM ISIJIOCTHATA OIEHKA Ha €KOJIO-
TUYHMS pUCK. Taka 3a Hall-HUCKO PUCKOBU CE€ CMSTAT HaW-TUKBUIHUTE 00€3MEUCHUS
— Kelll, ICNO3UTH U MapUYHU TapaHIuy, Thid KaTo B Cliyyall Ha MpoOJIeM C IIaTex oc-
OCOOHOCTTA Ha KJIMEHTa OaHKaTa MOXE J1a Bb3CTAHOBH 3aryOHWTe CH TMOYTH O€3 J10-
II'BJIHATEIIHU Pa3xoau U ycunusi. CrenBaiiy 1o puckoBOCT Ca 3€MsATa, HEU3IOI3BaHa
3a MMPOMHUIIJICHO MTPOU3BOJICTBO WJIM B OJIM30CT 70 TAKOBA, IBJITOTPAWHU aKTUBH, HeE-
JIMKBUJIHU KpATKOTpalHu akTUBU. TOBa € Taka, Thil KATO HEJIBMXKUMHUTE aKTUBU MOTaT
71a 3aryoaT OT CTOMHOCTTA CH B TIEPUO/IA, B KOWTO Ca 3aJI0KEeHH KaTo oOe3neueHue, u
aKo ce HaJIoXKHU OaHKaTa Jia T ocpeOpu KbM J1aJIeH MOMEHT, € Bb3MOXKHO Jla HE yCIiee
Jla peayn3upa jkellaHaTa CTOMHOCT U B Pe3y/ITaT Ha TOBa Jia TpsiOBa Ja oTpasu 3aryoa.
[Ipumepute B TOBa OTHOIIIEHUE Ca MHOTOOPOHU OT MEepUOANTE Ha (PMHAHCOBUTE KPH-
34 npe3 u3MUHaNUTe 20 roJMHU, KOraTo UMalle BPEMEBU AUANA30HU, KOTATO LICHUTE
Ha HEJBIKUMHUTE UMOTH B PeIMIla IbPXKABH MO CBETa, BKIIOUUTEIHO U B bbarapus,
cnagaxa. Karo Haif-puckoBu o0e3mneueHus OT IieJJHa TOYKA Ha €KOJIOTUYHU TTPOOIeMH
ce cMsTaT 3eMUTE, U3MOJ3BaHU 3a TPOMMUIILICHH 1IEJIM WM B OJIM30CT JI0 TaKUBa C J10-

Ka3aHa CTCIICH Ha 3aMbpPCABAHC.

ToBa e Taka, Thi Karo MpHu JOOMBaHE MPABO Ha COOCTBEHOCT HAJ TaKbB UMOT,
3a Jia TO MpojajJie U MOKpPHUE 3aryouTe CU OT HEU3IUIATeHUs KPeAUT, OaHKaTa MOXe Ja
TpsiOBa MHPBO Ja OTCTPaHU 3aMbpCSABaHETO. B mpoTuBeH cityvail eBa ju 1me ce Ha-
MEpH KyIlyBad 3a HETO WK JOPU U Ja CE HAMEPH, LIeHaTa, KOSTO TOM 1€ MPEIIOKH,
e 0bJIe MHOTO MO-HUCKA OT Ta3W, Ha KOSTO UMOTHT IIbPBOHAYAIIHO € OWJI OIICHEH U
Oankara e 3aryou. OCBeH TOBa, 0 CMHUCHJIa Ha MPUETUAT B bbarapus 3akoH 3a oT-
TOBOPHOCTTA 3a MPEJOTBPATSIBAHE W OTCTPAHSBAHE HA €KOJOTWYHU IETH OaHKaTa B
KaueCTBOTO CHU Ha COOCTBEHUK Ha MMOTa MOXKe Ja ObJie MOABEACHA O]l OTTOBOPHOCT

3a HCOTCTPAHABAHCTO Ha CKOJOTHMYHUTC IICTH.

OcoOeH mpobiieM 3a GaHKUTE MPEICTABISIBA OLIEHKATA MPHU MOCIEIHUS OT TPUTE
THMA 00€3MEeUYCHUs: HEIUKBUIHU aKTHBH (HEABWKUMH MUMOTH — 3€Msl, IPOMUIILIICHH

Y CTOIAHCKH IMOCTPOMKHU U Tp.), KOUTO OMXa MOTIN J1a UMaT €KOJIOTHYHH MPOOIeMH,

192 PrKkOBOIICTBO 3a yIpaBicHue Ha ekojoruucH puck Ha EBBP. JlocthiHo Ha: www.ebrd.com
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WIHM 32 KOUTO C€ 3Hae, Ye ca MMaji €KOJOTUYHU MPoOJIeMH B MUHAJIOTO — UMAJIO €
uH(popMaLKs N0 MeauuTe, PupmMara-coOCTBEHHK € OMJla CAHKIIMOHUPAHA OT KOHTPOJI-
HUTE OPTaHM WJIM € UMAJo MPOTECTU HA MECTHU JKUTEIU M HEIIPABUTEJICTBEHU Opra-
Hu3auu. B TakbB ciyuail npej 6aHkaTta cTou MpoOJeMBbT Kak Ja TpeTUpa Mmoji00HO
o0e3rneueHre — J1aliy Jia ro MpueMe, U ako To IMpueMe — Ha KakBa CTOMHOCT Ja Objlie
OIICHECHO, JIaJI J1a TO OTXBBPJIH, U aKO TO OTXBBHPJIU, KAaKBO J1a U3KWCKA B JIOTTBIHCHUC
OT Kpenurouckaress. To3u BbIPOC € OT 3HaUYeHUE, Thi KaTo possiTa Ha 00e3eUeHHe-
TO € J1a TMOCTY>KU 32 TIOKPUBAHE Ha 3aryOu 3a KpeAuTHpaliaTa HHCTUTYIINS, B CIIydai,
Yye KIMEHTHT C€ OKaKE B HEBB3MOKHOCT J1a M3MBJIIHSABA 3abJKCHUSATA CH TI0 3aeMa.
Koraro 6ankara npuema obe3neueHue, T TpsiOBa Ja cMsTa KakBO O MpaBuiia C HETo,
ako ro mpuaooue. B KoHTeKcTa Ha 3aKOHOJATENICTBOTO B bbiirapusi, ako ce yCcTaHOBH,
4e JaJCHO MPEANpUsTHEe 3aMbpcsiBa OKOJIHATA Cpeaa, COOCTBEHUIIUTE ca JITHKHU J1a
MIOJIOKAT TPUKU Ja TOYHUCTST MPUPOJIATa, KaTO BbPHAT MOJIOKEHUETO, KAKBOTO € OUJI0
IpeIr 3aMbpCsIBaHETO (3aKOH 3a OTTOBOPHOCTTA 3a MPEOTBPATIBAHE U OTCTPAHSIBAHE
Ha €KOJIOTHYHU IeTH, oOHapoaBaH B JIbpxkaBeH BecTHHUK mpe3 M. arnpui 2008 '),
AKO ce JIoKaxe, 4e JaJIeHO ChOPBKEHHUE 3aMbPCSIBA U TO BeUe € MPUA00UTO OT OaHKaTa
KaTo 00e3reyeHue 1o JIOI KPeauT, ToraBa 0aHkara Ie HOCH OTTOBOPHOCT U 1€ ObJie
3aIbJDKCHA J1a PeANpUeMe ISHCTBUS 32 OTCTPAHSIBAHETO HA MIETHTE. B HAKOM cirydan
TOBa MOXKE J1a ObJ€ M3KIIOUUTEITHO CKbIIO HAYMHAHUE U OCOOEHO B CHUTyalusiTa Ha
KpH3a, Korato OaHKUTE Ce€ CTPEMSIT J1a ONITUMH3UpAT pa3xoaute cu. Kem Tsax TpsOBa na
ObJ1e 100aBEH U PEMyTAMOHHUAT PUCK, CBbP3aH C MoA00HU neiiHocTu. [Ipouncrane-
TO Ha MpUpoJATa HEM30SKHO IIIe TIOTATHE B MEIMUTE U TOTaBa OaHKara Ie TpsoBa aa

Ce TPWXKHU HE caMo Jia U3YUCTU IPUPO/IaTa, HO U COOCTBEHOTO CH MIME.

[Topanu 3HaunMocCTTa Ha MPOOIEMa C HEABMKUMUTE AKTUBU KaTO 00e3MeyeHus,
npernopbKaTa Ha aBTOpa €, KOraTo ce MpaBy MbPBUYHATA OIICHKA Ha €KOJIOTHYHUSI PUCK
U Ca HAJUIE HAKOJIKO OOEe3MeUeHUs: OT Pa3IMueH TUIl — HapUMep JEMO3UT (BUCOKO
JMKBHJIHO 00€3TIeUeHNEe C HUCHK PHCK), 3€Ms WM JIp. HEJIBI)KUM UMOT, 32 KOWTO HsIMa
UCTOPHS 32 €KOJIOTHYEH IPOOJIeM WIIM HsIMa TMOTEHITMAN 32 TAaKbB TUII MPoOIeMu (Hamp.
KUJTUIIHA CTpajia, OPpUC MOMEIICHUS U Ip. TOJJOOHN) U UMOT C OMACHOCT OT €KOJIOTUY-
HU MPOOJIEMU U C UCTOPHUS 32 TaKbB THI MPOOIEeMU (HAIP. MaHIpa, YUHTO COOCTBEHUK
B MUHAJIOTO € OWJI IITOOSIBaH 3a JIUIICa Ha MPEUYNCTBATEITHO ChOPBKEHUE 32 OTHAIBIIH-
T€), MPY U3YUCIISIBAHETO HA PUCKA Ja Ce MpUeMa TErI0TO Ha Hali-HUCKO JIMKBUIHOTO U

puckoBo obe3rnedyeHue. Pa3doupa ce, ToBa 1e JA0BeAE /10 3aBUIICHA KpaliHa CTOWHOCT

193 Bx. www.lex.bg
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Ha OIICHKaTa Ha PUCKa, KOETO U OM OWJI0 OCHOBHOTO Bh3PAXKEHHUE CPEIILy MpeIaraHus
noaxoz. Toit obaue 1ie qaje no-rojisgMa CUTypHOCT Ha OaHKara Ipu B3eMaHe Ha pellie-
HUE 3a TOBa Jlaju Ja ObJie OTIyCHAT AajieH Kpenut uiu He. OcBeH ToBa, uHpopmupa-
HOCTTA MPU B3EMAaHETO Ha TOBA peLIEHHUE 1€ ObJe M0-7100pa, OTKOJIKOTO aKO PUCKBT

ObJi€ MOJIIIEHEH.

Hakpas, ciea u3uucisiBaHETO Ha PUCKa, B pAMKUTE Ha CKOPUHI KapTara, KOsITO
Ce M3MOJ3Ba 32 M3YMCIISIBAaHE HA PUCKA, EKCTIEPTHT MO KPEAUTHPAHE MOXKE J1a BITHUIIEC
COOCTBEHOTO CH MHEHHE, aKO CMsTa, uye TpsiOBa Ja ce 0ObpHE BHUMAaHHUE HA JaJicHA
0co0eHOCT Ha KiueHTa (Bx. 0THOBO [Ipunoxenue 1). Hanmpumep Ha Buaa Ha oOe3meye-
HUSTA, HAa TUIA UHIYCTPHUS U PETHOHa, B KOWTO paboTH KiiMeHTa U 1p. Ta3u uHpopma-
11 € IIpe/IHa3HaueHa 3a YWICHOBETE Ha OpraHa, KOWTO pellaBa Jaju KpeaAuThT Aa Obae

ornycHar unu He (Kpenuren komuret, Kpeauren cbBer u mp.).

Crnen karo ce HampaBH IMbPBOHAYAIHATA OLICHKA HA €KOJOTUYHHUSI PUCK (HUCBHK,
CpEeJlleH WJIM BUCOK), CJIe/IBa MOCEIIEHNE Ha KIMEHTAa Ha MICTO OT CTpaHa Ha OaHKa-
Ta. ToBa mocellleHne € cTaHAapTHA MPAKTUKAa B KOPIOPATUBHOTO OAHKUPAHE U TO CE
IIpaBU C 11eJ1 OTI03HaBaHE HA KJIMEHTa U HeroBaTa JeiHOCT. B pamkuTe Ha BU3UTAaTa ce
MOTBJIBA CTaHAapTa (popma 3a OTYET, KOWTO 1O OTHOIICHHE Ha OI[EHKATa Ha €KOJIOTHY-
HUS PUCK C€ CBEXJa 0 OTTOBOP Ha HAKOJIKO OCHOBHU BbIIpoca (BX. [Ipunoxenue 2).
Pazbwupa ce, He 61 MOTIIO /1a ce OYaKBa, Y€ OAHKOBUTE CITY>KUTEIH 1€ CTAHAT EKCIIEPTH
10 €KOJIOTHUSl U TOBa He € HeoOxoaumo. Mesdra e npu nocemeHmueTo Ha KIueHTa Te 1a
ce mocTapasT J1a oObpHAT BHUMAaHUE Ha HSKOW Ba)KHM aCIIEKTH OT HEroBaTra padoTa,
ThH KaTo TOBAa MMa MPSKO OTHOIICHHE KbM IUIATEKOCIOCOOHOCTTa My — CeraiiHa u

Obemia.

Tyk ecrecTBeHO Bb3HMKBA BHIPOCHT — KaK OM MOT'BJI OAHKOBUAT CIYXKHUTEN Ja
YCTaHOBU MMa JIM €KOJIOTUYHHU MPOOJIEMU WM MOTEHLMAJ 3a TaKuBa B JajieHa (Qup-
Ma? Kak eKcnepTbsT 10 KPeIUTUPAHE Ja CE OPUEHTHPA B OCOOEHOCTUTE HA TOJKOBA
pa3IMYHUTE BUJIOBE JAEHHOCT, KouTo OaHkaTta (puHaHcupa? Twil karo TOoBa € mpodIeM
B CBETOBHATa OaHKOBA IPAKTHKA, KOWTO € Mpedyka MpeJ] MPUIAraHeTo Ha OLIEHKA Ha
€KOJIOTMYHUSL PUCK, HAKOM MYJITHHALMOHAJIHU (pUHAHCOBU MHCTUTYLMU Kato EBBP n
MO®K B pe3ynrar Ha CEpUO3HH IBITOTOJUIIHYU ITPOYYBAHUS CHCTABAT HACOKH IO MKO-
HOMUYECKU CEKTOPHU U MOJCEKTOPHU B MTOMOII Ha OAHKOBUTE CIyXuTenu. Te3n Hacoku
npezcTaBisaBaT cOuTa MHPOPMALUS 32 TOBA KaKBa € ChLUIHOCTTAa Ha JaJIeH MIPOU3BO/-

CTBCH IIPpOLICC, KbAC MOT'aT J1a Bb3HUKBAT CKOJIOT'MYHU HpO6J'I€MI/I, KaKBa € UCTOpHUATA
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OT MpakTUKaTa KbM MOMEHTA. TeKCThT Ha HACOKUTE 3a €IUH CEKTOp € CPEIHO HE IO-
BeYEe OT HAKOJKO CTaHAApTHU cTpaHuld. [Ipenn Bu3nTa GAHKOBUST CITy)KHTEN TPsiOBa
Jla ce 3alo3Hae C Hero W Mo TO3W HauyuH 1€ ObJie MOJArOTBEH Ja 0ObpHE BHUMAaHHE
NOHE Ha HaW-3HAUMMUTE U BUAUMHTE OCOOCHOCTH Ha paboTara Ha CBOSI KJIMEHT (BXK.
[Tpunoxenue 4). TpsiOBa ga ce oTOENEKHU, Y€ HACOKUTE ca MHOTO MOJIE3HU HE CaMo 3a
KOHKPETHUTE 1eJIM HAa UICHTU(UIIMPAHE Ha EKOJIOTHYHUTE PUCKOBE, HO U 32 HH(POPMHU-
paHe Ha OAaHKOBHTE CIIY’)KMTEJIH 3a 0COOEHOCTUTE Ha JieiiHOCTTa Ha kineHTuTe. Koraro
OAHKOBMSAT CIYXHUTEN € UHPOPMUPAH U JIEMOHCTPUPA MO3HAHME HA OCOOEHOCTH Ha
CEKTOpa IpeJl KJIMEHTa, TOH CIieyesBa HETOBOTO JJOBEPUE U YBa)XKEHUE, KOETO € BaKHA
9acT OT U3TPAKIAHETO Ha TJIOJAOTBOPHU U IBJITOCPOYHH OTHOIICHUS. Taka e akTHB-
HOTO M3MOJI3BaHE HAa HACOKUTE HEYCETHO C BPEMETO IMOBUIIABA KBaIU(UKAIMITA HA
OAHKOBUTE CITY’)KHTEIH, KOUTO CE 3aHMMaBaT C KpEAUTHPAHE U TE 3arouBaT Ja cTaBar
[O-4YBCTBUTEIHHU KbM HYKJIUTE Ha CBOUTE KJIMEHTHU. [lo3HaBaHETO HA 0COOEHOCTHUTE
Ha IEHHOCTTA Ha KJIMEHTA C 1eJ YIpaBJIeHUE Ha EKOJIOTUIHUS PUCK 3a OaHKaTa, KaKTo
Oele mouepTaHo Mo-rope, 1e JOBE/IE U J1a YCTaHOBSIBAaHE HA TOBA KbJE TSI MOXKE Ja Ce
BKJIIOUH C TPEATIOKECHHUE 32 JOMBJIHUTEIHO ChTPYIHUYECTBO, 32 J1a TOMOTHE Ha KJIH-
€HTa B YCWJIMSTA My J1a Cla3Ba 3aKOHOJATEJICTBOTO U Ja padoTH NpUpoA0CchoOpa3HoO.
@wr. 1 wiarocTpupa B3aMMOCBBP3aHOCTTA HA YMPABICHUETO HA €KOJOTUYHHS PUCK U

H3I10JI3BAHCTO HAa HOBUTC IIa3dPHU HUIIIH OT OaHKHTE.

Yupapiienue Ha €K0JIOTHYHUSA PUCK B CbIIMHCKATA 0aHKOBA JAeiiHOCT

IIpuiiarane Ha €KOJIOTUYHU KPUTEPHUU MIPU KPEIUTUPAHE ’ \
’ Bw3moxHocTH 32 \

OaHKHTE 2 yBEIMYaBaT
] (uHAHCHPAHETO B \
o0nacTTa Ha 3eJIeHUTE
TEXHOJIOTUH, IPOILYKTH U
YCIIyTH, TaKa 4e GupMHTE
JIa OTIePHPAT B

HoompaBaHe Ha KJIIMEHTUTE Jia MpujiaraT €KOJIOTUIHU \ MGG /

TIPAKTUKHM B CBOSI OM3HEC A EENENEIIIITS 6 4
‘\ CKOJIOTMYHH M3UCKBAHHS /'

OTKa3 oT GUHAHCHPAHE Ha CHITHO 3aMbPCIBAIIH
MIPOU3BOJICTBA

Pa3np00TpaH${BaHe Ha IPpUJIaralHeTo Ha €KOJIOTUYHU . =
orepanuu nocpeiCTBOM HKOHOMHUYCCKUTE Cy6eKTI/I,
yBEJIM4aBaHC Ha Cb3HAHUETO 3a 3HAYUMOCTTA Ha
CKOJIOTUYHUTE aCIIC€KTH CPE/L OusHeca

@ur. 1. EpexTn oT ynpaBjieHueTO HA €KOJOTHYHUSA PUCK 32 DAHKHUTE
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Pa3bupa ce, npu mombIBaHETO HA OTYETa 3a MOCEIIEHUETO, B KOWTO TpsOBa 1a
OBJaT OTpa3eH! U YCTAHOBCHUTE CKOJIOTHYHH MPOOJIEMH, aKO UMa TaKUBa, CE pa3unTa
¥ Ha JOOPOCHBECTHOTO OTHOIIICHHE HA KJIMEHTa. To € BaKHO, 0COOCHO 3a ChOMpPaHETO
Ha WHQOPMAIMs OTHOCHO MPEIUIITHA CAaHKIIUU, KOUTO ca My OWJIM HamaraHu. B To3m
CIy4yail IpaKkTHUKara MoKa3Ba, 4e OaHKHTE Ipejiarar Ha KJIMeHTa J1a TIOJIUIIe JIeKa-
parus, 4e Iie mpeaocTaBs J0OPOCHBECTHO MH(POpMAIUATA, KOATO My C€ TIOMCKA BHB
BpPB3Ka C IGHHOCTTa MYy U CJIeJ] TOBA CE€ MPEMHUHABA KbM BBIIPOCUTE OTHOCHO B3aUMO-

JEHUCTBUETO MY C KOHTPOJIHUTE Opranu u uctopusra ¢ tax (Bx. [Ipunoxenue 2 u 3).

OCBEH TOPECIIOMEHATUTE YETUPHU KPUTEPHUs, NMPU II'bPBOHAYATHATA OLCHKA Ha
€KOJIOTUYHUS PUCK criopes; metononorusita Ha EBBP tps0Ba na ce oTuere 3HaueHUETO

Y Ha JPYTU YETUPU KAU€CTBEHM MMOKa3aTeIu:
1. dunaHCOBa CHCTOSTEIIHOCT
2. VYIpaBJICHCKH KanalUuTeT
3. Crenen Ha THOBAaTUBHOCT
4

Uctopus

ToBa € MHOrO Ba)XKHO, ThH KaTroO Taka Ce IOJIy4asa I10-TOJIsAMa ITbJIHOTA Ha IIbp-
BOHauajHaTa OLCHKA. JlaeHO MpeqnpHUsITHE MOXKE 10 CBIIHOCTTA Ha JIEWHOCTTA CH
71a ©Ma MOTEHIMa Ja MIPUYMHU 3HAYMMHU €KOJIOTUYHH IIPOOJIEMH M TIOpaJy TOBa Kpe-
JUTHPAHETO My J1a ObJIe OLIEHEHO KaTo HOCEUIO BUCOK PUCK 3a (pMHaHcHpalara 0aH-
ka. [Ipu oTuntane obaue Ha BTOpara KaTeropusl KpUTEPUH — Ka4eCTBEHUTE, MOXKE /1a
Ce€ OKa)Ke, Y€ OLICHKATa, KOATO TEXHUYECKH CE MOIy4aBa IPH MOMBIBAHE HA CKOPUHT
kaprara ([Ipunoxenue 1) TpsiOBa na 6b1e Kopurupana. [IspBusST KpuTepuil — GuHAH-
COBA CHCTOSITEIHOCT — MMa 3HAUYEHUE OT IVIEAHA TOYKA HAa BB3MOXKHOCTTA J1a €€ IoCpe-
AT €BEHTYaJHU TIOOH U APYTH CAaHKLIUU OT KOHTPOJHUTE OpraHH, a ChIIO TaKa U Ja
Ce€ M3rpakJaT MOUIHOCTH, KOMTO Ja KOHTPOJIUPAT 3aMbpCIBaHETO (IPEUMCTBATEIHU
CTAHUUU U Mp.). YNPABIECHCKUAT KalalUTET € BayKEH, Thil KATO TOM MOKa3Ba JIOKOJIKO
3HaYMMOCTTA Ha €KOJIOIMYHUTE NMPOOJIEMU CE OCBH3HABA OT PHKOBOJCTBOTO U OTTYK —
JIOKOJIKO TO C€ CTPEMH Ja Ce€ CIpaBs C TAX MO epekTuBeH HauyuH. CTerneHTa Ha UHO-
BaTMBHOCT MMa OTHOULIEHME, ThI KaTO TS OTpa3siBa JOKOJIKO (pupmara BbBEXKJ1a HOBU
TEXHOJIOTUH, KOUTO Ja HamaJlsiBaT 3aMbPCSIBAHETO M M0 TO3M HAYMH Jla OTroBaps Ha

3aKOHOBHUTC M3UCKBAHUA 10 PA3JIMYHUTC BUAOBC HOPMH. I/ICTOPI/IHTa KaTo KpI/ITCpI/Iﬁ
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HHUKaK HC € 3a IIOALICHsIBAHC. I/IH(i)OpMaI_[I/IﬂTa 34 HCJ HHU IIOKa3Ba HOKOJIKO PBKOBOI-
CTBOTO Ha (prMaTa — KPCAUTOHCKATCI CC € CTPEMSIIO J1a OTCTPaHsBa CKOJIOTMYHUTC
HpO6JI€MI/I H I10 TO3HW HAYMH Ja HC CC U3Jjiara Ha OIIaCHOCT OT CaHKIIMH, 4 CBIIIO TaKa U
JOKOJIKO KaTO LIAJI10 (prMaTa ¢ Omta MOAJIOKCHA Ha KOHTPOJI OT CbOTBETHUTEC OPraHv 1

JOKOJIKO TC Ca 3aIllI03HaTH C pa60TaTa M.

Exosnoruuen puckK

Y,
‘!’ PeIuTeH PUCK

OnepaTuBeH pUCK

PenyraumnoHen puck

@ur 2. B3aumMoBpb3Ka MeK1Y €KOJTOTHYHHUSA PUCK U IPYTU PUCKOBe 32 0aHKHUTe

CJ'IGI[ KaTO II'bpBOHA4dYaJIHATA OLICHKA Ha PHUCKa 6’[)2[6 HU3TrOTBC€HA M HU3YHCIICHA U
OT4YCTa OT MOCCHICHUCTO Ha KIIMCHTA IIOIIBJIHCH, IBATd JOKYMCHTA IIPUAPYKABAT OC-
TaHaJlaTa JOKYMCHTALUA 3a KpCAUTa U OouBar pasmic:KaaHu OT opraHa, KOMTO OTITyCKa

KpSCOAUTUTC B OaHKaTa.

Kakro craBa sICHO OT M3JIOKEHUETO NOTYK, OLICHKaTa Ha €KOJOTMYHMS PUCK U
KOHCTATallMUTE OT BU3UTATA HA KJIMEHTAa UMaT MH(OPMATUBEH XapakTep. Te He Bb3-
IpEenATCTBaT Npolieca Ha KpeIUTHpaHe, a MPOCTO AOMBJIBAT HHPOpMAILUATA 3a PUCKA,
KOWTO OaHKara moema IMpU B3aMMOOTHOUIEHUSATA M C JaJieH KIueHT. OpraHbT, KO-
TO B3€Ma KpallHOTO pelIeHHe MMa MPaBOTO J1a OTKaKE (PMHAHCHpAHE WJIU J1a U3HUCKA
W3TOTBSIHETO HA JOIBJIHUTEIHO JETAUIHO NPOYyYBAaHE HA E€KOJIOTMYHUTE ACTIEKTH Ha
JeMHOCTTa Ha KJIIMEHTA, aKko MPELEHH, Y€ eKOJIOTUYHUS PUCK 3a OaHKaTa € He0OOCHO-

BaHO BUCOK. TO3M MOAX0/ aBTOPBHT CUMTA 3a Haill-ynaueH ocoOeHo 3a bbarapus, Thii

243



KaTo B HAIllaTa CTPaHa BCE OILE €KOJIOTMYHOTO 3aKOHOJATEJICTBO U MPUIJIATaHETO MY
CBILIECTBYBAT CPABHUTEIHO OTCKOPO. OCBEH TOBA, YyBCTBUTEIHOCTTA Ha OOLIECTBOTO
CIPSIMO €KOJIOTMYHAaTa TeMaThKa KaTo ILsUI0 BCE OLIE HE € JOCTaThYHO BUCOKA, 32 Ja
IPOBOKHMPA CUCTEMATUYHO CJIEJICHE 3@ €KOJIOTUYHU MPOOIEMHU, AbJIKAIIM c€ Ha pado-
TaTa Ha e€/lHa Wi Jipyra upMa u 3a HamaraHeTo Ha caHknuute. Kaprunara obaue ce
IPOMEHSI, Makap ¥ 0aBHO, 3aTOBa OaHKUTE TPsIOBA J]a OTPA3AT TO3U PEHOMEH, aKO UMaT
JKEJIaHWE KaKTO J1a ce MPEena3siT OT PUCKOBETE 3a ce0e CH, Taka U J1a uASHTU(UIUpaT
HOBU BB3MOXKHOCTH 3a MpE/JIaraHe Ha €KOJOTUYHU MPOJYKTH WM HAa TaKWBA, KOUTO

1o100psIBaT €KOJOTUYHUS TPO(PHIT HA KITMEHTHUTE.

3. MopneJ 3a olleHKA HA €KOJIOTUYHHS U COIMAJTIEH PUCK
BbB (DUPMEHOTO KpeAUTHPaHe U HEroBara anpoodaanus B

cucreMHa 0aHka B boarapus

Metonomnorusra, kosto EBBP npezara 3a onieHka Ha €KOJIOTUYHUSA U COLMAJIEH
PHUCK B KPEIUTHUPAHETO € MIHUPOKO MPAKTUKyBaHA OT OaHKUTE MO cBeTa. Ta3u mMeTojo-
JIOTUA € MPEANOYNTAaHA 3apaJid IMPOCTOTATa U SICHOTaTa HA KOHUETIIHATA, KOATO JIEKHU
B OCHOBara n. MoJIeJIbT Ha CKOpKapTara, ChCTOSAIL CE OT YETUPU MPOMEHIUBH C SICHO
ONPEICIICHHU TEIJIa € JIECHO MPUJIOKUM Y TTOJIJICKU Ha MHTETPUPAHE KAKTO B OCHOBHUTE
0aHKOBU COPTyepHU 3a KpeIUTUpPAHE, TaKa U MIPH KEJaHUE OT CTpaHa Ha OAHKUTE — B
ABTOMAaTU3UPAHUTE UM MOJIEJIH 32 OLICHKA HA KPEAUTHUS PUCK, KOETO BCHITHOCT € OT
HaW-TOJISIMO 3HAYEHHUE OT IVIeJHAa TOUKA Ha UHTepeca Ha OaHkute. CnaboCcTUTe HA TO3U
MOJI€JT BCBHIIHOCT C€ KOPEHST B CWJIHUTE MY CTpPaHU — B MPOCTOTaTa My U B MaJIKUA
Opo¥i (akTopu, KOUTO OMPENIETAT CKOPUHTA, PE3YJITAaThT OT KOUTO OTHACS PABHUIIETO

Ha pUCKa KbM CIHO OT TPUTC 3aaACHN B CKOpKapTara HUBAa — HUCBHK, CPCACH U BUCOK.

IIspBara cnadocTt — npocrorara, KOSITO NpeaAIosiara 3a/1aBaHe Ha €JHOIIOCOYHH
KPUTEPHUH 32 OTHACAHETO HAa CPOUYHOCTTA, pa3Mepa U 00e3MeUeHusATa KbM IMMOHATHATA 32
HUCBK, CPEICH U BUCOK PUCK Bb3 OCHOBA HA CTPUKTHO OIPEACIICHU XapaKTEPUCTUKH,
IpaBu MpUJIaraHeTo Ha ckopkaprara Ha EBBP Taka, kakTo 6aHkara s € npeuioxuiia, He
J0CTAaThUYHO MOAXOAIIA 32 XapaKTEPUCTUKUTE HA KPEAUTHUTE MOPT(Eiau Ha oTae-
HUTE THProBcku OaHKu. ToBa ce IbJKU Ha (hakTa, ye Besika 0aHKa MMa CBOU COOCTBEHA

BBTPEIIIHA MTOJIUTHUKA U TPABUJIA 32 KPEIUTUPAHE, KOUTO CE€ OTPa3sBaT Ha CTPYKTypara
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Ha KPEIUTHUS U MOPT(HEsT Mo OTHOIIIEHHE Ha HETrOBaTa CPOUYHOCT, CPEICH pa3Mep Ha
KPEJIUTUTE U BUJIOBE 00€3MEUEHUsI, KOUTO C€ pUeMaT. AKO T NPHIIOKHU CKOpKapTaTa
Ha EBBP Ttaka, kakto e mpejoxeHa, 6e3 1a s cbo0pa3u ¢ 0cOOEHOCTUTE Ha cOOCTBe-
HUS cu NOpTQEs, Ma HEMaJIKa BEPOATHOCT Pe3y/ITaTUTE J1a MOKaXKaT U3BECTHO U3-
KyCTBEHO 3aBHIIIABAHE WUJIM 3aHUKABAHE HA €KOJIOTUYHUS U COLIMAJIEH PUCK, KOETO IIIE
MOJIBEXK/1a PHKOBOJCTBOTO MPU B3EMAHETO HA PEIICHUS 3a KPEIUTUPAHE, KAKTO U TIPU
MOCJIE/IBAIIIOTO HAONIOIEHNE Ha KpeauTuTe. Taka Hampumep, Mo METOMOJIOTHITa Ha
EBBP, equn kpeaut cneaga ia ce cMsTa 3a HUCKOPUCKOB 10 TToka3arens ,,CpoyHocT,
aKo € OTITYyCHAT 3a IEepUo/l OT WIECT MEcela 10 €aHa roguHa. [IpakTukara oT HAKOU OT
cUcTeMHUTE 0aHKU B bbharapus mokassa, ye T€ MHOTO PSIKO OTIycKaTr (MPMEHU Kpe-
JUTH 3a NIepuoj noj eaHa roguHa. CienoBareaHo, ako BbpXY OLICHKaTa Ha KPEAUTUTE
VM C€ MIPUJIOXKU MOKa3aTeNs Taka, KakTo € rpeajoxed oT EbBP, Tosa me qonpunece 3a
M3KYCTBEHOTO MTOBUILIABAHE HA OLIEHKATa HA €KOJIOTUYHHUS U COLIMAJIEH PUCK KaTO LISLIO.
3aroBa nmpenopbKaTra Ha aBTOPA e, MPeAU /1a ce NPUCTHIH KbM NPUJIATAHETO HA
roToBa METOA0JIOTHS, 1A C€ U3BbPIIN 00CTOCH AHAJIU3 HA XapPAKTEePUCTUKUTE HA
noprgeiija Ha 1aieHaTa 0aHKA U, AKO Ce HAJIara, MeToJ0JIOTusATa 1a ce aJanTH-

Pa, Taka 4€ Ja CbOTBETCTBA HA THX.

[To-HaTaThK, BTOpaTa caadocT Ha qucKyThupanara metonoiiorust Ha EBBP, orpa-
3¢Ha B HEWHAaTa CKOpKapTa, Ce ChbCTOU B TOBA, U€ TS 00XBallla €/1Ba YeTUPU, MaKap TOBa
Jla ca Hah-ChIECTBEHUTE, (DAKTOPH 3a MOJy9IaBaHETO HA OIICHKATa HAa €KOJOTHYHHS U
COLMAJIEH PUCK, KAKTO M Y€ Ta3M OLICHKA € TPUCTENEHHA — ,,HUCBK ", ,,CPEJICH " U ,,BU-
COK‘‘ €KOJIOTMYEH U COIMAJICH PUCK. JIeHCTBUTEIHO Taka CTPYKTypHUpaHa, CKOpKapTa-
Ta U3MBJIHABA MPEJHA3HAYEHUETO CH JIa TPOU3BEAE €IHA OPUEHTUPOBBbYHA OIICHKA HA

TO3H1 PHUCK, HO HC JaBa Bb3MOKHOCT 34 HO-I[eTaI\/JIJ'IHa OILICHKA.

[IpakTrkara nokassa, ye nmapameTpure B ckopkaprara Ha EbBP 1o otHomenue na
Kpurepuure ,,Pazmep Ha kpeaura® u ,,Cpo4HOCT* 4ECTO MBTU HE OTTOBAPST HA XapaK-
TEPUCTUKUTE Ha KpeauTHUTE TopTdennn Ha 6ankute B bearapus. Toa Hamara mpe-
Pa3MIEKIAHETO UM U 33JaBAHETO HA TAKMBA XAPAKTEPUCTUKU HA ITapaMeTPUTE, KOUTO,
IIPUJIOKEHU BbPXY KPEIUTHUTE, Ja 1aBaT aJeKBaTHA OLICHKA HA PABHUUIETO HA €KOJIO-
TMYHMS M COLIUAJIEH PUCK, KOMUTO Te HOCAT 3a Oankara. Ilo Ta3u npuymHa B KOHKpET-
HaTa CUCTeMHa 0aHKa, B KOSITO Oellle U3BBbPIIECHO HACTOSIIOTO U3CIIEABAHE ClIe]] KOH-
CYJITAIlMM C BbTPEILIHU €KCIIEPTH U Pelinlia CUMYJIAlMKU BbPXY JaHHUTE OT noprdeitia
3a HIKOJIKO MOPEAHH TOJUHU C€ YCTAaHOBH, Y€ € He0OXoIMMa cielHaTa ajanTtanus Ha

kputepuure ,,Pazmep Ha kpenura® u ,,CpouHoct®. I3xoxxaalKku OT TOBa, Y€ JAHHUTE, C
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KouTO OopaBexme, Osxa 3HauMMu 1o 06eM (cpeaHo 1o 15 000 Opos kpeauTa Ha TOIUHA
3a HaOJIOZICHUE) U TOBA, Yye OaHKaTa, B KOSITO OEIle MPOBEICHO M3CJIEIBAHETO € CUC-
TEMHa 3a OBJTapCKUs Ta3ap M CIASA0BATCIIHO MPEICTABUTEIHA 32 MECTHATa KPEAUTHA
NPAKTUKA, CTUTHAXME JI0 MPEIJIOKCHUETO 32 aIaNTHPAHA CKOPKaPTAa, MPEICTaBeHO

B Ta6nuia Ne 8 mo-momy.

C uen na ce u3cneaBaT Bb3MOXHOCTUTE 3a HAJIPa)/JIaHETO U YChBbPIICHCTBA-
HETO Ha Ta3W aJaNnTHpaHa CKOPKapTa, C pa3pelieHneTo Ha PHKOBOICTBOTO HAa OaHKa-
Ta Oellle HalPaBeHO M3CJIe/IBaHE NP U3I0JI3BaHE HA AHOHUMHU JaHHU 3a opTdeiina
oT (MpPMEHU KpEeIuTH Ha OaHKaTa 3a Mepuoj OT YETUPH KajleHJapHu roauHu — 2016,
2017,2018 u 2019 ronuna. 3a Bcsika roiMHA 3alUCcHTE OsXa cpeaHo mo okono 15 000,
KO€TO J1ajie Bb3MOXKHOCT JIa C€ MPaBsAT CUMYJAIMU BbPXY 3HAYMM 00eM OT JaHHHU 3a
pa3TUYHU BapUAHTH HA KOMOWHAIIMY OT (PaKkTopH, KOUTO aa opMHUpaT €Ha HOBA, HAI-

rpaacHa, Ho—neTaﬁnmnpaHa CKOpKapTa 3a OICHKA Ha CKOJIOTMYHUA U COITHAJICH PHUCK.
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B pesynrar Ha exunHa pabota 1 MHOTOOpOWHU KOHCYJITAIIUK C €KCTIEPTH OT OaH-
Kara B TEUCHHUE HA €/1HA TOJMHA W IMOJOBHUHA C€ JIOCTUTHA JI0 MPEJI0KEHUE 3a TOBA
KaK Jla M3IVIeK/1a eIHa TaKaBa CKOpKapTa, Taka 4ye, OT €[Ha CTpaHa, Jia He ObJie MHO-
ro YCIIO)KHEHA KOHLIETITYaJHO, OT Jpyra — Jia M03BOJIsiBa MO-00EKTUBEH TMOIJIE]] BHPXY
PABHUIIETO HA €KOJIOTUYHMS M COLIMAJIEH PUCK Ha (pupmenute kpeautu. B Tabmuna
Ne9 e mpeacraBeHO CpaBHEHUE MEXIY KPUTEPUUTE, KOUTO MOMAJIAT B CKOpKapTara Ha
EBBP u B HaarpaaeHus ajantvpaH BapuaHT, KOWTO mpemiarame. B ckopkaprara Ha
EBBP nonanar kpurepun ot Ne 1 1o Ne 4, nokaro B HaarpajaeHara ajantupaHa Te ce
JOTBJIBAT C o1ie 4eTupu 0post — oT Ne 5 1o Ne 8, karo u ternara B oO1ara orieHKa Ha
€KOJIOTUYHUS U COLIMAIHUS PUCK HA KPEIUTUTE Ca MPOMEHEHH B HAJrpajJicHara ajar-

TUpaHa CKOpKapTa.

Tadomuua Ne 9  Kpurepum 3a oieHKa Ha €eKOJTOTHYHUS U COLHAJICH PUCK HA Gup-
MEHUTEe KpeaIuTH

Ipensoxenune
Teryio Ha peit
3a Terjio Ha
KpuTepus
. KpuTepus B
Kputepuu 3a onieHka Ha eKOJOTUYHUS H B Kpaiinara .
Ne KpaiiHaTa OLeHKA
coluajeH pucK Ha (PMPMEHNTE KPeIuTH OlleHKa B
B HaJrpajeHara
cKOpKapTara AnanTHpANA
na EGBP P
cKOpKapTa
1 CekTop, B KOiTO onepupa OeHe(UIUEHTHT 40% 40%
2 Pa3mep Ha kpenuta 20% 15%
3 CpouHnoct (Opo¥t TOIUHU 10 MaTypHUpaHE) 20% 10%
4 Bun Ha oGe3nedennero 20% 15%
5 Bun Ha kpenuTHUA TPOYKT 5%
Bun na 6enedunpienTa (rossiM, cpeieH, MaaTbK
6 KJIMEHT Ha OaHKaTa cropesl HelfHaTa BhTpeIlHa 5%
Kiacudukarus)
7 HaunH Ha w3ruamane Ha Kpeaura 5%
8 Bpoii ronyHM akTHBHOCT Ha KJIIMEHTA B OaHKara 5%
ob10 100% 100%

KakTo e BumHO OT maHHUTE B TAabIUIaTa, C HAW-TOISIMO TEIJIO B CKOpKapTara Ha
EBBP e kpurepusrt ,,CekTop, B KOWTO ornepupa 6eHeHUIIMEHTHT — HAa HErO ca OTpe-

neHn 40 Ha CTO OT TEXKECTTa B KpailHaTa OLECHKA HA €KOJIOTMYHUS U COLUAJIEH PUCK
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Ha kpenuta. CmsTame, ye JeHCTBUTENHO CHelU(UKaTa Ha CEKTOpa, B KOMTO onepupa
KJIMEHTBT € C ONPEEIISIIO 3HAYEHUE 32 €KOJIOTMYHMS M COLIMAJIEH PUCK HA KPEIUTA U
3aTOBa M B aJJaliTUpAaHaTa CKOpKapTa IpejiaraMe TeroTo My Jia ce 3anasu. B ckopka-
tata Ha EBBP ocrtananute Tpu xpurepus: ,,Pazmep Ha kpeauta®, ,,Cpounoct (Opoii
TOJIMHHU JI0 MaTypupane)™ u ,,Bua Ha o0e3neueHneTo’ umaT paBHU Teriia — Bceku 1o 20
Ha CTO OT 00IIaTa OLIEHKA Ha pUCKa Ha KpeauTa. B aganTupanara ckopkapra npeajara-
Me Te3U Teria J1a ObJIaT HaMaJIeH! 32 CMETKa Ha OCTaHAJIUTE HOBU YETHPU KPUTEPHUS,
KOUTO BbBexaame. [Ipeasarame pasmepbT Ha KpeAuTa U BUA Ha 00€3MEUYEHUETO /1A
umar 1o 15 Ha cTo TexxecT B 00111aTa OLEHKa Ha PUCKa, a 32 CPOYHOCTTA IPEIBUKIaME
10 Ha cro. [IpuunHara 3a TOBa pa3jauyMe B TEKECTTA € pa30UPAHETO HU, Y€ 3HAYCHHE-
TO Ha CPOYHOCTTA 3a OOIIaTa OLIEHKA B Cllydas € OTHOCUTEIHO I10-MaJIKO, OTKOJIKOTO
TOBA HA pa3Mepa Ha KpeAuTa U Ha BUJ1a Ha 00€3MeUYEeHUETO, Thil KaTo U J1BaTa MOCIEAHH
HoKa3aressi BIMSIST OTHOCUTEIHO MO-CUITHO BbPXY OYaKBAaHUTE 3aryOU U OTTaM BbPXY

KJIFOUOBHTE MMOKA3aTeNId Ha OaHKaTa, KaTo HalpuMep MPOBU3UUTE U pe3epBa.

B naarpagenara aganthpaHata CKOpKapTa Ha HOBUTE YETHUPHU JOMbBIHUTEIHU
Kputepus: ,,Bun Ha kpenutHus nponykt®, ,,Bum Ha Oeneduimenta (roism, cpeseH,
MaJTbK KJIMEHT Ha OaHKaTa cropej HeilHaTa BhTpellHa Kinacudukauus)®, ,,Haunn Ha
u3IJIaNaHe Ha KpeauTa“ u ,,bpoii roguHu akTHBHOCT Ha KJIIMEHTa B OaHKara“ mpesia-
rame Jia ce oCTaBH 110 5 Ha CTO TEXKECT 3a (POpMUpPAHETO HA KpaitHaTa o011a OLleHKa Ha
€KOJIOTMYHUS M COLIMAJIEH PUCK Ha Kpenauta. [Ipemyiarame Te ga UMar TakaBa TEXKECT,
ThH KaTo cMsITaMe, Y€ BCEKHU OT TSX MPUTEkKaBa MPUOIUZUTEIIHO PABHOCTOMHO 3Haye-
Hue 3a GOpMHUPAHETO Ha O0IIaTa OI[CHKA Ha €KOJIOTUYHMSI U COIIMAJICH PUCK, KaTO TOBA
3HAYEHUE CaMOCTOSATEIHO He € rojsiMo. M30panu cmMe IMEHHO Te3U KPUTEpPHUH, 3al10TO
3a TAX CHIIECTBYBAa MH(OpMAIUs B OCHOBHATa OaHKOBAa MH(OpPMAIIMOHHA CHCTEMA H
TOBa OM MO3BOJIUJIO MHOTO JIECHO Pa3IIMpsBAHE HA aIrOPUThMA 32 U3YUCIISIBAHETO HA

pHUCKa B CKOpKapTara ¥ aBTOMAaTU3UPaHOTO MYy IIPOCIIE/ISIBAHE B MOCIIE/ICTBUE.

[To-Hararbk, BCEKM OT Te3u yeThupu B ckopkaprara Ha EBBP u oceM B Hanrpane-
HaTa aJanTupaHa CKOpKapTa KpUTEpUs C€ OLEHSBAT M0 TPU CKalu, B 3aBUCUMOCT OT
JIAAMa30HA, KOUTO CME UM OIPEIECIINIIN, U MOMaAaT WIK KbM TaKMBA C HUCHK, ChC Cpe-
JI€H WJIA C BUCOK €KOJIOTUYEH U COLMAJICH pUCK. TakaBa € JJorukara 3a/J1 CKopkapTara Ha
EBBP, TakaBa s ocTaBsiMe U B HaArpaJeHara aJjanTupada CKOpKapTa, 3al10TO CMsITaMe,
Yye M0 TO3M HAuMH Ce Ch37aBa MHOTo J00pa U sicHa Bb3MOXKHOCT 32 aJIeKBaTHO JeTai-
JU3MpPAHE Ha OLICHKaTa Ha €KOJIOTWYHHUS U COLIMaleH pUCK Ha Kpeauta. CpaBHEHUE

MEXy TTapaMeTPUTE Ha JIBETE CKOPKAPTH € IpeIcTaBeHo B cieapamiara Tadmuia Ne 10
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Cnen ToBa Oelle HampaBeHa amnpoOalys Ha ajanTHpaHaTa W HAa HaArpajeHara
aJanTHpaHa CKOpKapTa BbPXY JIaHHUTE 3a opTdeiisia oT GpupMeHu KpeauTy Ha OaHKa-
ta 3a roguHute 2016, 2017, 2018 1 2019. Pesynratute oT Ta3u anpodaius nokazaxa

cnennoto (Tabmuia Ne 12)
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Cren ToBa HanpaBUXME CPABHEHME MEK]y PE3yJITaTUTE, KOUTO CE IOIy4YaBaT OT-
HOCHO PUCKOBHUS podui Ha nopTdeia oT pupMeHn KpeaAuTH Ha OaHKaTa Ipu rnpuia-
raHeTo Ha MPOCTHUs, YETUPUPAKTOPEH MOJIEN HA aJjanTupaHaTra CKOpKapTa U TO3H Hajl-
rpajeHara oT Hac ¢ JAOIBJIHUTEIHUTE OIle YeTUpHU (PaKTopa aJalnTUPaHa CKOpKapTa.

Pesynrarute nokazaxa ciennoro (Tabmnuia Ne 13):

Tadoauma Ne 13 CpaBHeHHMeTO MEXKAY pe3yJTaTuTe OT NPUJIATAHETO HA a/1alNTH-
paHaTa U HAATrpPaJeHara aJlanTHPaHAa CKOPKAPTA 32 OlleHKa Ha
€KOJIOTUYHUSA U COUMATHUS PUCK B KPeAUTHPAHETO

Paziuka mexay
HaaArpaaeHara m | Pasznuka Mexay HaarpaaeHara
Panmmme na auanTnpaHaTa“ U aJIanTHPaHAaTa CKOPKapTa,
CKOpKapTa, Opoii 00eM Ha KpeauTHTE KaTto %
TonnHa €KOJIOTHYHMSA U
TR T CIeJIKH KATo OT 001MsI 00eM HA KpeIuTHUTe
% OT BCHYKH B HOMHHAJIHA CTOMHOCT 32
CIeJIKH 32 roxuHaTa
roxuHaTa
Hucek 12.96% 5.37%
2019 Cpenen -12.42% 10.08%
Bucok -0.55% -15.44%
Hucwk 14.58% 7.86%
2018 Cpenen -14.17% 2.55%
Bucok -0.41% -10.41%
Hucwx 14.33% 6.99%
2017 Cpenen -14.10% 0.80%
Bucox -0.23% -7.79%
Hucsk 17.19% 6.83%
2016 Cpenen -16.87% 7.96%
Bucox -0.32% -14.79%

CpaBHEHMETO TIOKa3Ba, Ye MpU MPUJIAraHEeTO Ha HAJrpajieHaTa ajiantTupaHa cKop-
KapTa JeabT Ha Oposi Ha KPEAUTUTE C BUCOK U ChC CPEJICH €KOJIOTHYEH PUCK OT OOIIus
Opoll Ha KpeAUTHUTE 32 BCSKAa €IHA OT HAOMI0AaBaHUTE TOJMHU HAMallABa, a TO3U Ha
KPEIUTHUTE C HUCHK pUCK HapacTBa. [Ipu pasmiexgane Ha nena Ha o0eMa Ha KpEIUTHTE
C BUCOK PUCK OT 00111t 00eM CHIIECTBYBAIIIM KPEIUTH 32 BCSIKA TOMHA, TOM Hamas-

Ba, a TO3W Ha KPCAUTHUTC CbC CPCACH U C HUCBK PUCK HAapacCTBa. PeSYJITaTI/ITe OT aHaJIHu-
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3a 110 TOJIMHU U IO TPUTE CTENIEHU Ha PUCK ca Mpe/ICTaBeHu B npuiiokeHue. [lonpobHo
pE3yATaTUTE OT CUMYJIALIMUTE U CPABHUTEHIIHMS aHAJIU3 Ca MPECTAaBEHU Ha PUTYpUTE

ot [Ipunoxenue 5.

Tbil KaTO OLlEHKATA HA KPEeIUTHUTE CTABAa HA CeJKA, a He B 3aBUCUMOCT OT
o0eMa Ha KpeauTa, NPUJIATAHETO HA oceM(paKTOPHHUA MoOJe] He caMO e JaBa
MO-TOYHA OI[EHKA 32 PUCKa 32 0aHKATA, HO Ile HAMAJISIBA M AIMUHUCTPATHBHOTO
Opeme B 0aHkara npu o0cJeABaHeTO HA KpeauTutTe. ToBa e Taka, Thbil KATO IO-
MaJIbK OPO KPEIUTH e ce KIACH(PUIUPAT KATO TAKHBA ¢ BUCOK H CPe/IeH PUCK
U CJIeI0BATEJHO 32 MO-MAJTbK OPOM KpeauTH e TPsA0Ba /1a ce MOATOTBAT JA0IbJI-
HHUTEJHUTE U3UCKYeMH crniopea Kpurtepunte Ha EBponeiickusi 0aHKOB OpPraH v Bb-
TPeNIHUTE NMPOoUeIyPU HA OAHKATA JTOKYMEHTH 3a CJIyYauTe ChC CpeleH U BHCOK
PHCK, KAKBBTO ¢ HanpuMmep J[oKJIagbT 32 MoceneHne Ha MSCTO, 32 KOMTO CTaHa

JAyMa IO-Hampex B U3JI0KEeHUETO.

255



SAK/IIOYEHHUE

Kpbroeara ukoHOMHKa NpenCTaBIsABA HOB TEPMHUH Ha CHIIECTBYBALIO OT XWJIA-
NOJIETHSI TIOHATHE. B MCTOpUYECKH IUIaH MOPAaAH peaula JaAeHOCTH YOBEUYECTBOTO €
CJIeNIBAJIO MPEANUMHO KPhrOB MKOHOMUYECKH MOJIEI, MPU KOUTO CYpOBHUHUTE ca OMIH
BJIaraHy B Ch3JaBaHETO Ha Orara, a ciesi Kpas Ha MOJIE3HHMs )KUBOT Ha Te3M OJiara ca ce
U3I0JI3BAJIM 32 Ch3]aBaHETO Ha HOBU. JIurcara Ha TEXHOJIOTHH 3a MpepadoTKa Ha Cy-
POBHHH U MaT€pHUAIM BB BUJIA, B KOWTO I'M TO3HABAME JTHEC, € Hajlarajaa TO3H TUII UKO-
HOMHUYECKO I0BeieHre. HayuHO-TEXHUUECKUAT IPOTPeC BOAU 10 HOBU Bb3MOKHOCTHU
3a Ch3aBaHE Ha pa3HOOOpa3HM OJiara Ha JOCTHIIHU LIEHU, KOETO IMOCTENEHHO JTI0BEXAa
U JI0 pa3lIMpsiBaHe Ha MoTpebdiaeHueTo. B pesyntar Ha Te3u Mpoiecu MOoCTENeHHo 3a-
II0YBA J1a C€ HAJIara JUHEWHHUAT UKOHOMHYECKH MOJEN. 3a HETO € XapaKTepHO U3XBbP-
JISTHETO Ha Ollarata Ha CMETHINA CJIe/ Kpasl Ha MOJIe3HUs UM KUBOT. ToBa ¢ TeueHue
Ha BPEMETO MOPaXK]Ia PEINLIa €KOJIOTMYHU MPOOIEMHU U Bb3HUKBA HEOOXOJUMOCTTA OT

IMPCOCMHUCIIEIHC HA TO3W HAYMH Ha Q)YHKIII/IOHI/IpaHG Ha NKOHOMMKATA.

Hanoxxunara ce B pa3BUTUTE CTpaHU MOJUTHKA HA MPEXO] KbM KPbhroBa MKOHO-
MUKa, [MOPOJIeHa OT MMPOMEHUTE B KJIMMaTa U HApacTBAIIUTE MPOOJIIEMH ChC 3aMbpPCs-
BAaHETO, HajaraT MPEeANpPUEMaHeTO Ha TMOJUTUKUA Ha JbP>KaBHO HUBO 3a CIIPABSHE C
HOBUTE Mpeau3BUKaTeNCTBA. B Tasu nocoka ca pemenusita Ha EC 3a npeBpbLIaHETO
Ha rpooOJema 3a ona3BaHe Ha OKOJIHATA Cpe/ia B IPUOPUTETHA O0JIACT HA TMOJTUTHKUTE U

NEUCTBUATA HA IBPIKABUTE B CHIO3A.

[IpexoabT KbM KPphroBa UKOHOMHUKA € HEMHUCIUM 0€3 aKTUBHOTO y4acTue Ha OaH-
KHUTE U KallUTAJIOBUTE Ma3apu. Te3u JBa OCHOBHU U3TOYHUKA HA PECYPC 32 HKOHOMHUKA-
Ta Ha TO3U eTan (yHKIMOHUPAT U3ISIIO B MOJI3a HA JTMHEWHUS] MKOHOMUYECKH MOJIEIL.
Toii ce oka3Ba MeyeauBII B KPATKOCPOUEH IJIaH U TOBA OOSICHSABA TPYIHOTO IPEOPUEH-

TUPAHC HA OaHKHUTE U Ha KaIlUTAJIOBUTE mazapu B ITOCOKAa KbM IIPOMsHA.

IlocTuranero Ha KeJIaHUTE eI € TPyAHO OCBIICCTBUMO, AKO JIMIICBAT HAYUHU

HanpeAbKbT HA yCUIHATa Aa Obae u3mepBan. OCHOBEH M3TOUHUK Ha MHpOpMAIIHS 3a
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pE3YNITAaTUTE Ha BCAKA €HA OpraHU3anus € CYETOBOJICTBOTO, Thii KaTO MOCPEACTBOM
HET0 €€ OCTOMHOCTSIBAT BCUUKH JIEMHOCTY B HEMHUTE paMKU. B To31 pex Ha MHUCIIH OT
CBIICCTBEHO 3HAYCHHUE € J1a C€ HAMEPAT aJeKBAaTHU HAYMHU II'bPBO 32 CYETOBOIHOTO
OTpa3sBAHE HA EKOJIOTUYHUTE ACIIEKTH OT JEHHOCTUTE HA OPTaHU3ALMUTE U BTOPO — 32
CBbCTaBSIHETO HA €KOJIOTMYHA OTYETHOCT HA OCHOBATA HAa JIAHHUTE OT CUYECTOBOJIHMTE

CUCTCMHU, KOATO Aa ImoAroMara rmpoucca Ha B3EMaHC Ha PCIICHUA.

Bbnpeku 3HauuMocTTa Ha npoliema ¢ mpocieAsBaHEeTO Ha MHpOpMalusTa 3a
€KOJIOTUYHOTO MPEJICTaBSHE Ha OTJEIHUTE OpraHu3alliM, HAMa €IUHEH, Bb3IPHUET
Ha MEXIYHAapOJHO PaBHHUILE CTAaHAApPT, KOMTO Ja JlaBa HACOKU 32 OCYETOBOASIBAHETO
Ha Pa3JIMYHUTE €KOJOTUYHU aCIEKTH OT JEeWHOCTTa Ha mpeanpustusara. OnureT Ha
CMCC ot 2004 1. na 6b1aT BbBEJICHH HACOKU B ToBa oTHOIIeHUE (n3BecTHUAT IFRIC
3) npeTbpnsiBa mbiieH Heycniex. Oka3Ba ce, e ca HaJule TBbPJI€ MHOTO HEPa3pELICHH

BBIIPOCH M TOBA BOAM 110 OTTEMIsIHETO Ha HacokuTe oT CMCC npe3 2005 1.

[To oTHOlIEHHE HA OTYETHOCTTA HEHlaTa CTOAT MaJKo Mo-pa3nuyHo. M B Taszu
o0macT Bce OIle JIMICBA €AMHEH MEXIYHAPOJEeH CTaHIapT. Thil KaTo €KOJIOTHYHATa
OTUETHOCT 32 MHO3MHCTBOTO OT OPTraHU3alMHUTE (C HAKOU M3KIIOYEHUS 3a T€3U, KOU-
TO ca JINCTBAHW Ha HSIKOW OOPCH) HsIMa 3aBJDKUTEICH Xapakrep (IOHEe He KbM MO-
MEHTA), BCSIKa KOMIAaHUs CJIe/IBa CTAaHJAPT WM HACOKH, KOUTO cama M30upa U3MEXKTy
chllecTByBaluTe B cBeTa. Hali-uecto npuiiaranute takuba Hacoku ca G4 na GRI —
['moGannara MHUIMATHBA 32 OTUYETHOCT. Te3n HacoKK 0OXBalllaT HE CaMO OTYUTAHETO
Ha JIEMHOCTUTE HAa OpraHU3al[MUTE 10 OTHOIIEHUE HA OKOJIHATA Cpefa, HO U KIIOUOBH
WHJMKATOPH B 00JIaCTTa HA BB3JCHCTBUETO M BHPXY OOIIECTBOTO, KAKTO W BIMSIHUETO
Ha TOOpUTE YNMPABICHCKH MPAKTUKH BHTPE B OpraHU3AIMATA 32 ISUIOCTHOTO U Mpe-
craBsHe. OOXBalllaHETO HA T€3U TPH ACMEKTa OT JEHHOCTTA HA KOMIIAHUUTE U3001I0 €
XapaKTEPHO 32 BCUUKU YTBHPIACHU MEXIYHAPOAHU CTAH/IAPTH U HACOKH 32 OTYETHOCT

Ha HeuHaHCOBa UHGOPMAITHSI.

Moxe Jda CC KaXXeC, U€ B B MCIKAYHAPOACH IIJIaH B o0OJracTra Ha He(bI/IHaHCOBaTa %1
B 4aCTHOCT CKOJOrn4yHara OTYCTHOCT CC€ Ha6J'IIOI[aBa sICHAa TCHACHI WA KbM CTaHdap-
TU3UPAHC. IloBeue Ha 6p01>i " IIO-3HAYHMMU CC OKa3BaT TPYAHOCTUTC IMPHU YCIAHAKBABA-
HETO Ha HAYMHHUTC HAa CaMOTO CYHCTOBOJHO 3aIllMCBAHC HA CKOJIOTHMYHHUTC ACIICKTH OT
I[GﬁHOCTI/ITC Ha OpraHu3aluunuTe. ToBa € eCTECTBEHO U € O6HCHI/IMO, ThH KaTO CTEIICHTA
Ha CJIOKHOCT IIPHU OCHCTOBOAABAHCTO € MHOI'O I10-TI0JIsIMa, OTKOJIKOTO Ta3u IMPH U3TO0T-

BSIHETO Ha OTYETHOCTTA. B KpaﬁHa CMCTKa, IMO-JICCHO € Id CC CTUI'HC JO KOHCCHCYC I10
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BBIIpOCAa KOM MHAWKATOPHU 3a IMPCACTABAHCTO HA JaACHA OpraHU3alud UMAT 3HAYCHUC,
OTKOJIKOTO aa 6TJI[aT I/I3pa6OT€HI/I Ha IIPpaKTHUKa, KOCTO CTaBa B IIPOLCCAa HA OCYHCTOBOAS-

BaHCTO.

HMHepaTI/IBI/ITe Ha BpEMCTO, B KOCTO JKMBCCM IIC ITPOABJIKAT Ad HaJIaraT BOACHC-
TO HAa CKOJIOIMYHO CYCTOBOACTBO M IOCJICABAIIOTO CbCTABAHC HAa OTUCTHOCT 3a IIPCA-
CTaBAHCTO HA KOMIIAHHMHUTC CIIPpAMO OKOJIHAara Cpcia. Ha HacTosAusA €Tall TOBa HC €
3aBbJIXKUTCIIHO 3a IIOBEYCTO (1)I/IpMI/I, W IMOXKCIIATCIHUAT XapaKTCpP BEPOATHO CC OABJIKU
Ha JIMIICaTa Ha pa3pa60TeHH IAJOCTHHU U MCKAYHAPOIHO IIPUCTU CTAHAAPTHU 3a CKOJIO-
T'MYHO CYETOBOJICTBO M OTUYETHOCT. ToBa obaue e CC CJIy4du B 1a/ICH MOMCHT B 6’[))161].[6
M TOIr'aBa BCUYKH (bl/IpMI/I e Tpﬁ6Ba Jda 3ali04HaT aa CJIC€aBaT M3MCKBaAHUATA, KOUTO LIC

ObJaT BbBEICHHU.

KbM HACTOAIHA MOMCHT, BBITPCKHU }106p0BOJ'IHI/I$I XapaKTCp Ha CKOJIOrm4Hara oT-
YCTHOCT 3a MHO3HMHCTBOTO OT KOMIIAHHHUTC, BCC IIOBCUC OpraHu3ann CC OpUCHTHUPAT
KBbM H3rOTBSIHETO M. ToBa € MHOTO MOKAa3aTejIHO 3a MOACPHHUTC TCHACHIIUH, KOUTO CC

HaOJIr0/1aBaT B 00J1aCTTa HA CYETOBOACTBOTO M OTYETHOCTTA.
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HNPUJIOKEHUSA

[Hpuiaoxenue 1

®opmyJasip 32 eKOJIOTHYHO MPOyYBaHe

To3u Gopmymsip ciaenBa Aa ce U3Moi3Ba 3a 00001aBane Ha chOpaHara HHGOPMAIIHsI U HaIpa-
BEHMTE 3aKJIIOYECHUS 110 BpeMe Ha ExonornuyHara nmpoBepka Ha KaHauaara 3a Kpeaur. opMyisspbT
CJIY?KHW Ha KPCAUTHUSA UHCIICKTOP IMPU ONPCACIIIHCTO HA II'bpBOHA4Ya/IHATA OLICHKA Ha CKOJIOTMYHUA

PHUCK U CJIeaBa Ja CC HpI/I6aBI/I B KPCAUTHOTO OOCHC.

(I)OpMyJ'lﬂp 3a MPOBEPKa HA ONMMa3BaHETO HA OKOJHATa Cpeaa

HNme na kanauaara/
pedepenunst Ha Kpeaura:

Kpenurten nucnexkTop: Hara:
Kpurepun 3a ormyckane | CteneH Ha puck (¢ omeHKa 3a Bcekn | PuckoBo OueHka *Terio
HA KpeauT KpUTepuii) TerJio (za ce u34ucaIn)
JetinocT 1 (HHCBK) 40
(omurrere mo-10I1y) 2 (cpenen)
3 (BUCOK)
Pasmep ma kpemura (m.a.) | 1(<$200,000) 20
(ykaxere mo-a0iy) 2 ($200,000 — $1 musron)
3 (>$1musmon)
Cpok Ha KpeauTa: 1 (< 6mecerna) 20
(Yykaxere mo-10Iy) 2 (6 mecema — 2 TOIUHHN)
3 (> 2 ronunn)
Bun Ha oGe3neueHue: 1 (JIukBUIHU CpelncTBa HaIp. MAPUIHU 20
(YkaxeTe mo-A0Iy) CpencTBa, TapaHIIug)

2 (3eMs1 HEM3MOI3BaHa 32 POMUIILIICHO
MIPOM3BOJICTBO MJTH B OJIM30CT JI0 TAKOBA,
........................... IBITOTPaiHU  aKTUBH, HEJIUKBUIHU
KpaTKOTpaliH! aKTUBH.

3 (3eMs m3MmoON3BaHA 3a TMPOMHUIIICHU
L€ UJIU B OJTM30CT 10 TaKaBa, TOKa3aHa
CTeleH Ha 3aMbPCSIBaHE)

000 (cymupaiiTe KOJTOHATA U OTHECETe KbM ChOTBETHHS KJIAC M0-10J1Y)

IIspBoHaya/HA OLlEHKA Bucox Bucoka crenen 250-300

HA eKOJOTHYHHUSI PUCK

(MoJIs OTBeNesKeTe): Cpenen Cpenna crenex 150-249
Hucwk Hucka crenen 100-149

KomenTap:

ITo-HaTraTbIIHA OLIEHKA
HA €KOJIOTMYHUSI PUCK U
HEe00X0TUMA OTYETHOCT:

Hzmounurk: EBBP
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IIpuioxkenue 2

@dopmMar Ha JOKJIAJ 32 eKOJOTUYHA JbJIKMMA IPHUKA 32 MAJIKU KPEAUTH
(camo 3a kpeautu nmox $100,000)
HNwme Ha kpeaura:

1. EcTecTBO Ha KpeauTa

[ mefiHOCT Ha MPEANPHUATUETO, PA3XOAH 110 MPOeKTa, GU3NIECKHU pa3Mep, HallpaBeHH
IPEXBBPIISHUS Ha COOCTBEHOCT MJIM TEKYIIH ONEpaIlii, IJIaHOBE 3a OBbIeI0
CTPOUTEJICTBO |

2. CteneH Ha eK0JIOTHYHUSA pucK [Bucok, Cpenen, Hucbk]

3. U3non3Bana undgopmanusi 3a CbCTOSHHETO HA OKOJIHATA cpela:
[KaToO €KOJIOTMYHU pa3pEIIUTETHU, OPUIIHAIHUA 3aKIIFOUCHUS U U3SIBIICHUS
3a ChbCTOSITHUETO HA OKOJIHATA CPE/ia, FapaHIMK WK Penpe3aHTallud OT
KPEIUTONONyaTeIs |

4. OCHOBHM €KOJIOTUYHHU BHIIPOCH
[Kou ca 0oCHOBHHUTE MOCJIEACTBHUSA 3a OKOJTHATA Cpe/ia, PUCKOBE, 3aAbJKEHUSI U TIOJI3H,
CBBbp3aHU C MHBECTUIUATA? |

5. 3aK0HOBO CHLOTBETCTBHE B 00/I1ACTTA HA €KOJIOTUATA
[Cna3Ba i mpeanpUATHETO HAIIMOHAITHOTO 3aKOHO/IATEICTBO U CTaHIapTH 3a
ora3BaHe Ha OKOJIHATa Cpejia, 3paBe U 6€30macHOCT Ha Tpyaa?]

6. Ilpensio:kenu KJjiay3m B 00/1aCTTa HA ONA3BAHETO HA OKOJIHATA cpeja,
U3UCKBAHUSA 32 MOHUTOPUHT M KOHTPOJI

[[Tocouere Bcsaka moaxo/siia Kiay3a, KoaTo TpsiOBa J1a Ob/ie BKIIIOYEHA B JJOTOBOpa 32
KPEAUT, BKIIOUUTEIIHO OCUTYpsiBaHE HAa MHGOpMAIIMS 32 NU3BHPIICHU HAOIIOIEHNS |

7. lloHAaTATHIIHN HEOOXOIMMHU AEeHCTBHUA
[U36poiiTe neicTBUATa, KOUTO TPSOBa Ja MpeAnpuemMar CbOTBETHO KPEIUTHHUSAT
WHCIEKTOP, Ch-UHBECTUTOPH, KOHCYJATAHTH 10 €KOJIOTUYHU BBIIPOCH |

8. ChoTBeTCTBHE C 001IIECTBEHUTE CTAHAAPTH

CnaszBa In KpeIUTOIOIyYaTeNsl HAallMOHATHUTE U3MCKBAHUSI 32 3allliTa Ha paOOTHHUKA
KaKTO U U3UCKBAHUSTA CBbP3aHU C IETCKUSI TPy, 3a0paHara Ha MPUHYIUTEIICH TPY/
Y HE TUCKPUMHUHUPAIOTO OTHOIIEHUE KbM paOOTHUKA HA paOOTHOTO MSCTO.

KPEAUTEH UHCIHHEKTOP

HNME:

MOJAIHUC: JIATA:

Wsmounuxk: EBBP
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IIpuioxenue 3

N30paHu eKoJIOTHYHM KJIAYy3H

Tesu KJIay31 UMart 3a 1eJ1 1a Aajat nmpeacraBa 3a BbAMOKHUTC YCJIOBUSA, U3IT0JI3BAHU B 10IOBOP-
HHU CIIOPA3YMCHMUS. Hpezu/l BKJIFOYBAHCTO HA KJIAY3UTEC, UK YaCTH OT TAX B TCKCTOBETEC Ha CIIOpa3zyMe-

HUSATA, TPAOBA /1a OTHPCUTE KOHCYITALMSI C FOPUCTH.

IloaroroBka Ha AelicTBHATA HA KJHMEHTA 3a OBJaJsiBaHE HA €KOJOTHYHUTE puUCKOBE, OT-

KPUTH IIPA €KOJOrMYHaTa OICHKAa HA MPOCKTAa, U OCUTYPABAHE HA UBITBJIHCHUETO UM

1. KnuenTsT TpsiOBa Beue /1a € M3TOTBUII IUIAaH 3a JICMCTBHUE TTO OKOJTHATa cpena, (*) [u miaH 3a
€KOJIOTMYE€H MOHUTOPUHI/IIIaH 3a 00y4YeHHe Ha IepcoHaja/aBapyueH IUIaH 3a ieicTBUe Ha 00ekTa] 3a

eKCIIToaTaIms Ha 00eKTa, B KOMTO ce JaBa cieaHaTa nHGOpMaIus:

o [HOCO‘ICTG KaK IMPOCKTHT LIC CIIa3Ba CbOTBETHUTC CKOJIOTUYHU CTaH,HapTI/I/ HN3HWCKBaHUATA

Ha OaHKaTa BB BPB3Ka C (onpeoeneme)];

) [HOCO‘ICTG HeﬁHOCTHTC I10 IIPOCKTA U CKOJIOTUYHHUTC KOMIIOHCHTHU, KOUTO IIC IMOAJICIKAT Ha
MOHHUTOPHHI, MCCTAaTa 3a OCbIICCTBABAHC HAa MOHUTOPHUHI, YE€CTOTATA HA 3aMCPBAHUATA,

CTaHAAPTUTC, KPUTCPUUTEC U TCXHUKATA HaA ITPOBCIKIAHC HA MOHI/ITOpI/IHl".];

o [Omnpenenere nuuero oT upmara, KOETO I11€ HOCH ITbJIHATa OTTOBOPHOCT I10 BHIIPOCUTE HA

OKOJIHATa CpeJia, 3ApaBeTo Ha pabOTHHUIIUTE U OXpaHaTa Ha Tpy/a].

(*) Ilpumepu 3a Opyau exonocuunu npozpamu 3a Oeucmeue, KOUumo modxce 0a ce U3UCKEAN.:
NIaH 3a Ynpasienue Ha OKOIHAma cpeoa, niau 3a MOHUMOPUH2 HA OKOIHAMA cpeoa, niau 3a ooyye-

HUe Ha pa60muuuume, asapueH niaHx.

2. KnuenTsT TpsiOBa 1a OCUTYpU HAJMYMETO Ha CHOTBETHU CPEACTBA OT OIOJKeTa CH 3a MO-
KpUBaHE Ha KalMTAJHUTE U MMPOU3BOJCTBEHUTE Pa3XOAH, B T.4. OMHUTHU KBATHU(PUIMPAHU paOOTHH-

I 32 MEPKHTE IO OTa3BaHe Ha OKOJHATa Cpelia, MOCOUYCHH B [Exonornunara

OIICHKA/ YCIIOBHUATA B Pa3peIIUTEITHOTO , U3JJaJICHO OT

(nocoueme)/mana 3a nercTBHE MO OKOJIHATA cpenal. Te3u cpemcTBa TpsOBa J1a BKIIFOUBAT MUHUMYM,

(onuweme nodpobno cymume, xoumo mpsaoea 0a ce npedsuodsam 3a HeobxXoou-

Mume no Opy2u Kiay3u eKoi0SUYHU MEPKU).

3. KoMnaHusiTa ce 3aJbJKaBa /1a M3IIBJIHABA KJIAy3UT€ 32 MOHUTOPUHI Ha OKOJHATa cpena
[KOHTpOJI Ha 3aMbpCsABaHETO/00yUeHNE Ha paOOTHULIUTE], OTIpE/IeNIeH B IIaHa 3a JICHCTBHE T10 YII-

paBJeHHE HAa OKOJIHATA Cpeia [BKIIIOUEH B pa3zie / moroBopeH ¢ OaHkara B Paznen

(Buwx (1)] u ma mpemocTaBst Ha OaHKaTa 00OOIIABAII JOKJIA] 33 Te3H JEHWHOCTH B cpok [30

TTHU CJIeJ] Kpasi Ha BCAKO (PMHAHCOBO TpUMecedne)].
4. Ilpu npusamuszupawu/npusamusupanu ¢pupmu: KnuenTsT TpsaOBa 1a:

o € JOroBOpUJ [C OTTOBOpHATA IO MpHUBATHU3ALMITA Abp)KaBHA MHCTAHIMS, OMBIIHS COO-
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CTBEHUK/ OoIeparop Ha C’bOp’b)KCHI/IeTO:l KJIay3u [I/IJ'II/II CIIOpa3yMCHUC, ONIPCACIANIO OTIO-
BOPHOCTHUTC Ha BCAKaA OT CTpaHI/ITC] 3d 3aMbPCABAHC HA OKOJIHATA CpEa B MUHAJIOTO u/ U

34 Pa3sxoauTe 3a MOYUCTBAHC WU APYTH Pa3XoAan, CBbp3aHH CbhC 3aMBbPCIABAHCTO.

5. Uzacuasane na omeosoprocmume 3a HACMOAUL0/0b0EUO 3aMbPCABAHE MEHCOY CbCeOHU
Gupmu unu 6 cayuail Ha oowu cvopwvicenus: KMueHThT 1 (umemo na cvceonama up-
Ma) CKITIOUMXa CIIOpa3yMeHHUe, yIOBIECTBOPSBAIIO OaHKATa, OTPEIEISII0 OTTOBOPHOCTTA Ha BCSKA OT
CTpaHHUTE IO OTHOIICHHUE SIIMMIUHUPAHETO Ha MOTEHITUAIHO 3aMbPCSBAaHE HA TIOYBHUTE M MOJA3EMHHTE
BO/IM Ha 0OeKTa (MJIu U3BBH 00EKTa), KAKTO U 3aIIall[aHETO Ha IIETUTE, TIIOOUTE WIIH JPYTH Pa3XOIH,
CBBp3aHU C (IIPOIBIDKABANIO/MUHAIOTO 3aMbPCSIBAHE HA BH3IyXa, MIOYBUTE MM TTOBHPXHOCTHHUTE/

IMOA3EMHUTE BOAM, B PE3YIITAT OT HeﬁHOCTTa Ha CbOPBIKECHUATA OT BCIKA OT CTPAHUTE.

Exonornunun MEPKH, CBbP3aHHU C UBITBJIHCHUETO HA MIPOCKTA U HEﬁHOCTTa Ha KJIMEHTA

6. KiimeHThT ce 3abiKaBa J1a U3BBPIIBA CBOATA IEHHOCT [B T.4. JIEMHOCTUTE HA CBOM TOpPa3-

JIeJICHYs] WM KJIIOHOBE| KaTo HaJJIeXKHO ce ChboOpa3siBa C €KOJOrMYHUTE (PaKTOPH,

o [KakTO M B CHOTBETCTBHE C MEXAYHApOAHO MPUETUTE 3paBHU U TPYIAOBO-OXPAHUTEIHU

MPaKTUKH |;
o [B chOTBETCTBHUE C JOOPUTE MEXTYHAPOIHHU IPOMUILITIEHN IPAKTUKH |;

o [BKJ'IIO‘-II/ITGJ'IHO CIIa3BAHCTO HA CKOJIOTMYHHUTEC, 3APaBHU U TPYAOBO-OXPAHUTCIIHU 3aKOHU U

Hapeaou, MPUJIOKUMU B (ctpanara)]. Bux u Touka (7) no-nomys;
o bes na ce orpannyasa B 00I110TO NPHIIOKEHNE HA TOPHOTO, KIIMEHTHT ce 3a1biKaBa Ja:

*  OocUrypsiBa HEOOXOIMMOTO BHHMaHHUE 0 OTHOIICHHE Ha 8pedHume exonocuyHu e(exkTu

Karo (onumeme BBL3MOINCHUmME I’lpO5JZ€MU — €epo3uAl, ()peHa.?fCHu mevoee,

uzuepneame Ha noono4eeHume 600U u Op.) U IPyTy yBPEKIaHHU Ha OKOJTHATA cpefa [Win
Ha BOXHU KYJITYPHHU U UCTOPUYECCKH OOCKTH |, IPU MPOEKTHPAHETO, CTPOEKA, EKCILIoaTa-

nuATa 1 NoAAPBIKKATA Ha ChbOPBIKCHUATA 110 ITPOCKTA.

. rapadnTupa, 4€ BbB Bpb3Ka C UBIIBJIHCHHUCTO U IIGfICTBI/IeTO Ha MPOCKTa 1IC U3I10J3Ba CbOT-

BCTCTBAlllM MCPKH 34 OIIa3BaHC HA 3/IpaBCTO, 0e30IacHOCTTa U OKOJIHATA cpcaa.

" B3€Ma H606XOI[I/IMI/IT6 MCPKH 3a OCUT'YPSBAHC CIIa3BAHCTO HaA CJICAHUTC CTAHAAPTHU 34 KO-
JIOTM4YCH MOHHUTOPHHI, B CbOTBCTCTBHUC C IIPUCMIIMBU 3a OaHKaTa npoucaypu:

(onuweme).
MOHHUTOPHHT U TOKJIAJBaHe HA €KOJOTHYHNTE MOKA3ATEH

7. KiaueHTwT ce 3aabKaBa Jia MpeIcTaBu Ha OaHKaTa, BeAHAra cjell Karo Ob/ie H3TOTBEH, HO
HE TO-KBCHO OT (...) THU, cle Kpast Ha (pUHAHCOBaTa) TOIMHA, TOAMIIEH TOKIa 32 ChCTOSIHHETO Ha
OKOJIHATa cpefia, 3ApaBeTo Ha paOOTHHUIIMTE U OXpaHaTa Ha TPYIa, CBbP3aHU C TIPOEKTa, BHB opmar,
YIOBIIETBOPSIBAIL OaHKaTa, BKIIOYBAIL KOs OT IsyIaTa HaTu4Ha WHGOpMAIIUs 3a OKOJIHATA Cpefa,

KOATO (pupMara uma 3a Ipe BIacTUTe U APYTH CIydau, 3a:
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o TCKYIJ_IOTO CbCTOSIHHUC HA PASPCIIUTCIIHUTE 34 OKOJIHATa Cpeaa, 3ApaBCTO HaA pa6OTHI/IL[I/ITC
u 6C3OHaCHOCTTa, JIMICH3UTC U ApYyru O,Z[O6pCHI/I}I, HCO6XOI[I/IMI/I I10 IMPOCKTAa U JieiiHOCTTa

Ha KJIIMCHTa [BK.]'I. KOImusA OT NIOJHOBCHHU M U3MCHCHU 0,[[06peHI/I$I].

o  Pe3stoMe Ha ciydanTe Ha HECHOTBETCTBUE C IEUCTBAIIMTE €KOJIOTUYHU 3aKOHHU [BKII. TIpaB-
HU WK aIMUHUCTPATUBHY JICUCTBUS, CIPSIMO KIIMEHTA WIW T7I001, CAHKITUHU WJIA 3aBHUIIIE-

HHW TAaKCH, HaJIaraHu Ha KJ'H/IeHTa].
o HaHpeII'LK'bT 1O U3I'BJIHCHUCTO HA CKOJIOTHUYHUS ITJIaH 3a HCfICTBHe.

o Ona3sBane 3ApaBCTO Ha pa60THI/II_[I/ITe U MCPOIPUATHUATA 10 Oe30macHoOCTTa [BKJ'I. mnporpa-

MU 3a 00yueH#He ]|, MPEIPUETH OT KIHCHTA.
o  OO1IecTBEeHH OIIaKBAHUS/CTAHOBUIILA, KO MMa MOCTHITMIIN TaKHBA.

JloknanbT TpsAOBa 1a 0Tpa3siBa NPEANPHETUTE WM MPEAJIOKEHN OT KIIMEHTA CTHIIKH 3a pella-
BaHE Ha MpoOJIEeMUTE B TOPHUTE OOJACTH M Ja OIpEeNis MpeIcTaBuTeN Ha (upmaTa, HOCEII IpsKa

OTTOBOPHOCT I10 BBIIPOCUTC HA OKOJIHATA Cpcaa U 0€30I1aCHOCTTA.

8. KnineHThT ce 3aabpikaBa 1a U3NpaTy He3a0aBHO yBEIOMIICHHE 10 OaHKaTa 3a BCEKU WHIU-
JICHT WK aBapHsi, CBbP3aHU C MIPOEKTa U C OYaKBaH OTpuUlaTeNieH e(eKT BbPXY OKOJIHATA Cpea WK
31paBeTo U Oe3onacHocTTa Ha padboTHunute. Ilo-crenuanto, 3a oJ00HY 3JI0MOIYKH CE CYUTAT CITy-
yaure: (1) mpy KOUTO 3aKOHBT MPEABIIKIA YBEAOMSIBAHE Ha BIACTUTE 3a MHIMJIEHTA/ aBapusTa; (2)
MIPY KOUTO MHIIUICHTHT/ aBapusTa € MpeAn3BUKa CMbPTTa Ha paOOTHUIU UITH MHOKECTBO CEPHO3HU
HapaHsIBaHUsI, C HEOOXOAMMOCT OT XOcnmuTanu3aius; (3) npu Kosto e 6una HHPopMHUpaHa MHUPOKaTa

O6H.I€CTBCHOCT qpe3 MCAUUTC.

EKO0/JI0THYHO 3aKOHOIATEJICTBO H Pa3nopendn, MPUI0KUMHI KbM MPOEKTA

9. KnueHTsT ce 3a1biKaBa 1a rapaHTUpPa, Y€ MPOEKTHT € MPEeIHAa3HAYeH U U3IIBJIHSBAH, a Cb-
OpPBKEHUATA MO MPOEKTa ca MPOEKTUPAHU, KOHCTPYUPAHU, UHCTAINPAHH, €KCIUIOATUPAHU U TOJ-
JIBP’KAaHU, B CBOTBETCTBUE C ISAJIOTO JACHCTBALO HALMOHAIHO, PETUOHAIHO U MECTHO €KOJOTHYHO
U 37JpaBHO 3aKOHOJATEJICTBO M JIpyI'M HOPMaTUBHU pasnopendou. bes na ce orpanuuyasa B 00IIOTO

MIpUJIO’KEHUE Ha TOpHOTO, KineHTsT TpsaOBa cnas3pa:

o (Haumenosanuemo mna Oeticmeawjus eKoON02UYeH 3AKOH) OT

(dama) " JOIIBJIHCHUATA MY, UJIM BCCKU MPCAIICCTBAIL] 'O 3aKOH,

o BCHYKH JICHCTBAIIH HAPCIOW U CTAHTAPTH, CBBP3AHM C . .veeveenranreaneaneanneaneannns (noco-
yeme cbOMBEMHAMA OONACHL), UBTATCHI OT ...vvnureenreenneenneeenneenneeeineenneennss (umemo

Ha cvomeemHama eKojlocuiHa uHcmumyuuﬂ); n

o BCHUYKHU CPOKOBC U YCJIOBUS Ha (nocoqeme HEe0OX00UMOMO eKoJlo-

2UYHO 0000peHue Ul pa3peuumento) OT (0oama), nznaneHo ot

(wwemo HA cvomeemHania eKojlocudHa MHCI’I’ICZHL;ZUZ).

Hsmounuxk: EBBP
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IMpuaoxenue 4

HpnMep 3a €KOJJOI'MYHMA HACOKH IO IMOA-CEKTOPH

MJUIEYHHU ITPOAYKTH

Onucanue na npoyecume

ToBa pBKOBOJACTBO PAa3MIEkKIa IIPOU3BOACTBOTO HA MIJICUYHU IIPOAYKTH, BKIIOUUTEIHO TEYHO
Maci0, KOHJEH3UpaHa CypoBaTKa, U3Bapa, Cjiaoe]l, KOHICH3UPAHO U CYyX0 MIISIKO, CyXa CypOBarKa,
TEYHH MPOAYKTH, HATypaIHO U IIpepaboTeHo cupeHe. TUIMMYHUTE MPOLECH ca CKIAJAUPAHETO B XJa-

JUJIHUIIN, HaCTbOpI/IBaI_[I/ISITa/ CTCpUJIN3anusTa, 00e3MaciIIBaHETO U MaKECTUPAHCTO.

Pe3tome na ocnoeénume puckose u 0mz080pHOCHIU, C6BLP3AHU C OKOTHAMA CPeoa
Tpemupane u 3aycmeane na omnaonume 600u

EnvH OT OCHOBHHTE €KOJIOTUYHU MPOOIEMH, CBEP3BAHH C MTPOU3BOJCTBOTO HA MIICYHH ITPOJIY-
KTH, € 3ayCTBAHETO Ha OTIAHUTE BOAM. 3a MOYMCTBAII, CAHUTAPHH, OXJIAXKIAIINA U TIPOU3BOJICTBE-
HU 1IeJTM ca He0OXOIMMH T'OJIEMH KOJTMUYECTBA BoAa. [loBeueTo roeMu MIIeKonpepaboTBaTEIHU MTPE/I-
MPUATUS TIPUTEKABAT PAa3PEIIUTEIIHA OT MECTHUTE PETyJIaTOPHH BIIACTH, B KOUTO Ca ONpEACICHU
OTPaHUYCHUSATA 33 PA3TUUYHUTE 3aMBbPCUTEIH. Te3U pa3pelInTeTHA MOTaT JIa C€ OTHACAT 32 OTIAHU
BOJIY, M3XBBPIISIHU B KaHAJTW3AIMATA, WIM B TCYAINIUTE BOIU (B MHOTO CTPaHH BJIACTHTE, KOMTO Ca
OTTOBOPHH 32 KaHAIM3AIUUTE, Ca PA3JINIHU OT T€3H, KOUTO OTTOBAPSAT 32 BOAHHUTE OaceitHn). OCHOB-
HUTE NapaMeTpH, KOUTO C€ B3eMar 10JI BHUMAHUE B Pa3pEUINTEIHUTE 32 OTIIAHHU BOJIH, TCHEPUPAHU
OT MJICKOTIPEpaOOTBATEIIHUTE MPEANPHUATHS, ca OuonoruyHara norpedHocT ot kuciopon (BIIK) u

HepasTtBopeHute Bemectna (HB).
Xuzuena na xpanume u 3amwvpcasane Ha RPOOyKmume

MreyHuTe NpoayKTH MOrar a ObJlaT 3aMbPCEHU B PE3YJITAT HA MOT'BJIHATH OT MACALIUTE JKU-
BOTHU 3aMbPCEHU PACTUTEIIHU BEIIECTBA (HApUMep paarnoaKTUBHU U30TOoNH, Anokcuuu, /1T u npy-
T'Y Pa3TBOPYMMHU B Ma3HUHH MECTUIUAN) Ype3 MpoIeca, MO3HAT KaTo OMOJIOTHYHO HAaTpyIBaHe, WK
10 BpeMe Ha npepadoTkara u TPaHCIOPTUPAHETO (MUKPOOMOIOTUYHO 3aMbpcsiBane). Upe3 KOHTpoI
Ha CYpOBHHHTE C€ UACHTH(PHUIMPA HATUYUETO HA BXOAAIIU 3aMbPCEHH CYpPOBUHU, a CTAHJIAPTUTE 32
XUTHMEHa Ha XpaHUTEe TPsOBa J1a ce MpepasriieiaT ¢ el HaMalsiBaHe Ha PUCKA OT MUKPOOUOIOTUYHO

3aMbpCsBaHE.
Mupuzmu

B 3aBHCHUMOCT OT MECTOIIOJIOKEHUETO Ha IIPEANPUATUETO, KOHTPOI'BT HA MUPU3MUTE MOXKE J1a
Ob/ie 3HAaYMUTENIECH MPOOIeM 32 HAMHUPAIIUTE C€ B ChCEICTBO 3aBOAM M JKWIMIIHM KBapTanu. B Haii-

TEXXKHTE CIy4yau Ce HaJlara MHCTaJIMpaHeTo Ha 000py/BaHe 32 KOHTPOJ Ha Mupu3mure. [Ipobnemure
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C MUPU3MHU Ca NOPOACHU INIABHO OT JIOMIO CTOIMMAHUCBAHC U HCAACKBATHO YIIPABJIAABAHU ITPCUUCTBA-

TEJIHU CTaHIIUU 32 OTHAHUTE BOJIH.
Oxnadicoawu azenmu

Cucremute, padoremy ¢ aMoHsIK U xJjopduryopossriepoau (XDB), ce uznmonssar 3a 3aMpass-
BaHE B MHOTO MJICKOTIpepabOTBATETHH MPEANPUITHS. 1€ ca MpoOJIEMHH, 3aII0TO B TEHACHIIUATA B
CBETOBEH Mamabd € KbM MOeTarHO u3BexkIaHe oT ynorpeda Ha XDB (3a kouTo ce cMsTa, 4e ca eIHa
OT OCHOBHHTE NMPUYMHHU 33 U3THHIBAHETO HA O30HOBUS CJIOH B arMocdepara), a U 3apaju MoapoOHO

JIOKYMEHTHpaHaTa TOKCUYHOCT Ha aMOHSIKa 3a XOpaTa, )KUBOTHUTE U paCTEHUSATA.
Emucuu 6v6 6v30yxa

3a mporecuTe Ha MACThOPU3ALNS/CTEPUIIN3ALINS CE H3UCKBA 3HAUNTEIICH KallalluTET 33 TeHEPH-
paHe Ha ToruiMHa. MHOTO OT TOJIeMHUTE MIIEKONPEepaOOTBATEITHH MIPEAPHUSATHS pa3noiarar CbC CBOH
COOCTBEHHM KOTJIH, Ype3 KOMTO TOCPEIaT TOJIeMHUTE HYKIH OT BHCOKa Temmeparypa. Emwucuure ot
KOTJINTE 3aBUCAT OT U3IMOJI3BAHOTO TOPHUBO (TBBPIO, TEUHO WM Ta3). [omemute KoM, paboTeru ¢
TBBPJIO TOPUBO, MOTAT Ja U3ITy CKAT EMUCHH C BACOKM KOHLIEHTPALMK OT cepeH Byokuc(SO,), a30Ten
okuc (NO ), Bbrieposien okuc u BbriepozaeH ayokuc (CO uCO,) n TBbpIM YaCTUIU (CAXKIU U Ipax
OT TOPEHETO). AKO TOCJIEIHUTE HAJMUHAT TOIMyCTUMHUTE HOPMH, OTOCISI3aHH B Pa3peIIUTEITHOTO
Ha MPEINPHUATHETO 32 EMHCUHU BbB BB3/IyXa, MOXKE Jla C€ HAJOKH CMsIHA Ha KOTJIUTE WJINA CMsSHA Ha

H310JI3BAHOTO T'OPHUBO.

Dunancoeu nocieouuu
Omnaonu 6oou

Pa3on[1/1Te, CBBbpP3aHU C U3XBHBPJIAHCTO Ha OTIIAAHU BOAHW, MOTraT Jda Bb3HUKHAT IO pa3JIMYHU

IIpUYINHH. C’LIJ_II/ITC BKJIIOYBAT:

o HeobxoammocTTa 1a ce muamar riiobu 3a 3aMbpcsBaHe Ha PA3MOIOKEHH HA0IN30 TeUaln

BOJIH;

e AKO ca IpeBHIICHH HOPMHUTE, IOCOUYCHU B PA3pEIINTEITHOTO, MOXKE J1a C€ HAJIOKAT II00H, a
pETYJIaTOPHUTE BJIACTU MOTAT JIa U3UCKAT OT NMPEANPHUATUETO /1a U3IPa/iv JIOKAJIHA [IPEYUCTBA-

TCJIIHA CTaHIUA 3a OTIIAITHUTC BOJAHX, KOCTO IIC AOBCAC 10 3HAYUTCIIHU KAlTUTAJIOBU Pa3xXOau,

e B Tasu Bpb3Ka, HHBECTUTOPHT TPSAOBA Ja NMPEICHHU Jalld — B PAMKUTE Ha M3UCKBAHHSITA
Ha ChOTBETHUTE HApeAOH M CTaHIAPTH — IIe ObJe M0-e(PEKTUBHO OTHAABIMTE Ja Ce IMpe-
paboTBaT (YaCTUYHO WJIM HAITBIHO) Ha OOCKTa, MJIW JIa CE OTBEXAT B KaHAJIU3aIMATa 3a

mocJjcaABaio MpeYruCTBAHC B 06H_II/IHCKaTa NpCUrcCTBATCIHA CTAHLIUA

° Mosxe Ja CC HAJIOKU MHCIICKTUPAHCTO, ITIOJHOBABAHCTO, 3aMCHAHCTO WUJIM MMPEHACOUYBAHCTO

Ha OTTOYHUTEC CUCTCMU,

° Moske Aa CC HAJIOXKAT KaIlUTAJIOBU PAa3XOaU 3a MHCTAJIMPAHCTO HA AOIIBJIHUTCIIHU MACJI0-

YJIOBUTEIHU U pE3€pBOapu 3a yTasiBaHe.
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Xucuena na Xparnume u Kaiecmeo Ha npodykuuﬂma

MiieyHuTE IPOAYKTH MOTAT Jia Ce 3aMbPCAT OT U3TOYHHMKA WITU MPH npepaboTkara. ToBa Moxe
Jla ©UMa MHOTO CEpHUO3HHM TTOCIICIUIIN 32 TOTpeOUTEsI (0T TJIeIHA TOYKA Ha UCKOBETE 3a 00€3IIETCHHUE)
M OT IVICJIHA TOYKA Ha EKCIIOPTHHUTE TMa3apH (3a OCTaThUHU €JIEMEHTH). 3a IMPOU3BOJICTBEHUTE ChHO-
PBHKEHHUS ca HEOOXOIUMHU 3HAYUTEITHU MTOI0OPEHUS B XUTHEHHUTE CTaHIApTH C e HaMaJIsIBaHe Ha
pHUCKa OT 3aMBbpCSIBaHE MO BpeMe Ha IpepadoTKaTa 1 3a MOKPUBAHE HAa CTAHJAAPTUTE 32 XUTHECHA Ha

XpaHUTEITHUTE NPOAYKTH Ha EBpomneickus chbio3.
Hamansagane u npeoomepamsngane Ha mupumume

I/IHCTaHI/IpaHCTO Ha CbOPBIKCHUSA 3d KOHTPOJI Ha MUPHU3MHUTC MOKE [1da € CBbP3aHO C I'OJIEMHU pa3-
X04u, B 3aBUCUMOCT OT MCCTOITIOJIOKCHUCTO Ha MPECANIPUATUCTO. HamansBaneTo u u30IrBaHETO HA

MHUPHU3MHU € MHOTO MO-e(EKTUBHO, OTKOJIKOTO KOHTPOJI OT TUIIA ,,Ha Kpas Ha TphOara®.
Oxnasxcoawu azenmu
Pazxonure, cBbp3aHU ¢ HAl-4ECTO U3MOI3BAHUTE BUIOBE OXJIAIUTEIHU areHTH, BKIIIOUBAT:

° PaBXO,Z[I/I 3a ITOCTCIICHHO U3BCXKIAaHC OT yHOTpe6a Ha XDB 1 3a KOHTPOJI U 3aMCCTBAHC HA aMO-

HSIKa; U,
*  Pa3xomu 3a TeXHMYECKH MPOMEHH, KOUTO MOXKE JIa CE HaJIarar 3apa/iy yrorpedara Ha aliTepHa-

THUBHU OXJIaAUTCIIN.

/Jlpy2u nomenyuannu npodnemu, cébp3anu ¢ OKOJIHAmMa cpeoa

Cvxpanenue na cooa Kaycmuk u Ha macia

TunuyHUTE CKIIAJOBU CHOPHKEHUS MOTAT J1a ObJaT, KaKTO CIIe/IBa:

e IlucrepHu, pezepBoapu 3a cosa KayCTHK M 32 KUCEIMHH M PE3epBOApH 32 TEYHO TOPUBO;
*  Kowmrutekcu oT pe3epBoapy 3a ChbXpaHEHHE Ha TOTOBA MPOMYKIIUS; U,

*  Bapenu c pazHooOpa3uu 100aBKH, KayCTUK, Ie3UH(EKTAHTH, MUCIIIH TIPEeTapaT 1 OYUCT-

Ballll CPE/ICTBA.
ETo 3ammo e BaxXHO Ja ce uMar MpeBH/ CIICTHUTE BBIIPOCH:
e  Bropuyna 3amuTa Ha IMCTEPHUTE.

° Penosan IMMPOBCPKH 3a U3MPABHOCTTA HA ITOA3CMHHUTC PE3CPBOAPH 3a CKIIaJUPAHC U HUCTCPHU-

TE 3a TOPUBO.
*  Mepku 3a npeOTBpaTsABaHE Ha TIOYKapH M aBapyuy U HAYMHHU 3a ObP30 pearupate.

° 3amMsHa Ha BIicCcrBara, KOMTO TpH6Ba ITIOCTCIICHHO J1a 6’B,Z[aT HU3BaJICHU OT yHOTpe6a, Hartip.
XDB.

Yrorpebara Ha XUMHUKaIM (OOMKHOBCHO KUCEIMHHU WA KAyCTHK) 32 TIOYMCTBAHE HA TPHOO-

IMPOBOAUTE U CBHAOBETC.
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A3becm u nonuxnopupanu ougenunu

BB3MOKHO € /1a ce HaJIOXKM OTCTPaHsIBaHETO Ha a30ecta u nonmxjaopupanute oudenwnnu (I1Xb)

oT o0eKTa.

e AzlecT MOXe J1a IMa B CTPOUTEIIHUTE MAaT€pUaIi U B N30J1aLlUsITa Ha TPHOUTE.

*  [IXb moxe 1a uma B TpaHC(OPMATOPHUTE MACIa/XUAPABINYHUTE Macia U B KOHJICH3aTO-

pure.

Iloooopasane na oxonnama cpeoa

IloTrenunanHuTe HO,[[O6peHI/I$I B OKOJIHATa Cpc/ia BKIKOYBAT:

° IloBumniaBage Ha Ka4eCcTBOTO Ha MNpoayKTa, KOCTO 3aBHCU OT KaYC€CTBOTO Ha M3IIOJI3BAHUTEC

CYpOBHHH (0cOOEHO, aKo ce pasmiex/ia BbaMoxkHocTTa 3a excriopT B EC/CALL mmu Azus);

° IloBuiiaBane Ha CTAaHJAAPTUTC 3a XUT'MCHA HAa XPAHUTCIIHUTC MPOAYKTHU B IIPOU3BOACTBCHUTC

ChOPBKCHUS,
*  3acuieH MOHUTOPUHT U KOHTPOJ Ha U3XBBPIITHUTE OTIIAIHA BOJH;
*  Mepku 3a HamassIBaHE Ha OTHAIbLUTE (0COOCHO Ha OTHAIHHU POAYKTH);

° HpOI.ICZ[ypI/I, KOUTO OCUTYPSABAT pEAOBHO MHCIICKTUPAHC HA JPCHAKHHUTC CUCTCMU 3a ITIOBBbPX-

HOCTHHU U MPBCHH BOJIM, MACJIOYJIOBUTEIIUTE U IIAXTUTE;
*  PenoBHO B3emMaHe Ha IPOOM M aHAITN3 HA U3XBHPISTHUTE OT 0OSKTA OTIAIHU BOJIH;

*  Tlomnprxka u epeKTHBHOCT HA HAMHUpAII[aTa ce Ha 00EKTa MPEUYMCTBATETHA CTAHIIUS 32 OTIA-

HH BOJIH;
. PenoBHM poBEpKM HA KaUE€CTBOTO HA XPAHUTEIHUTE ITPOITYKTH.

IloBeueTo OT TE3U MCPKHU, YpE€3 KOUTO MOTaT J1a CC IMOKPUAT HOPMATUBHUTC U3UCKBAHUA U a CC

HaMaJiiT BpEAUTE U pPUCKOBETE, Ca CBTUHU, e(l)eKTI/IBHI/I N U3UCKBAT HUCKO WJIM CPEIHO TEXHOJIOTHUIHO

HHUBO.

IInanu 3a deiicmeue no okoinama cpeoa

IInagsT 3a HeﬁCTBHC I10 OKOJIHAaTa Cpcaa TpH6Ba Ja €€ CbCPpCAOTOUYUN BbPXY CICAHOTO:

° B”I)BG)K)IaHeTO Ha CUCTEMMU 3a YIIPABJICHHUC Ha OTIIAABIIUTE, KOUTO Ca 6630H3,CHI/I, XUT'MCHHUYHU,

MMPCaAOTBpATABAT HATPYIIBAHETO HA OTIIAAbIN U HAMAJIABAT U3IOJI3BAHCTO HA YOBCIIKU TPYI;

° VYcraHoBsBaHE Ha SICHHU, e(beI(TI/IBHI/I W U3II'BJIHUMU MIPOLCAYPH 3a YIIPABJICHUC HA OTIIAABIIUTC

4pe3 HAPBUHKK 32 PaboTa, MPOIETYPHO PHKOBOJICTBO WIN JPYTH TAKUBA TOKYMEHTH;
e OOyd4eHue Ha IIEPCOHAIA, 32 Ja CE OCUT'YPH CTPHKTHO CIIa3BaHe Ha MPOICAYPHTE;

e MOHUTOPUHT Ha MPUYMHUTE 32 00pa3yBaHe HA OTHAIBIIH;
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PenoBHn IMPOBCPKU U KOHTPOII HA CbOPBIKCHUATA 3a ITPCHUCTBAHE U JICTIOHUPAHC Ha OTIIA-

JAbIH, 3a Ja 6’5)13.T TC B CbOTBCTCTBUC C HAJIOKCHUTC U3UCKBAHUWA U YCIIOBUS 3a pa60Ta.

Hacoku 3a npoeeafcdaue HA NBPBOHAYUAIHUMmME ROCEULEHUA HA obekmume

HpI/I INOCCHICHUA Ha 00EKTUTE Ha MOTCHIMAJIHU 3aCMOIIOJIyHaTC/In UK IO BPEMC Ha HAA30pa

3a I_IGJ'IGCT>O6p8.3HO H3I1I0JI3BAHC HaA 3a€Ma, HU3MNO0JI3BAUTE CICIHUTE IMpaBHUJia KaTO MPAKTUYCCKO PBKO-

BOJACTBO:

W3ToyHuImTe HA CYpOBUMHHM U MPEMIe] Ha 3aMbPCSIBAHETO — MO-KOHKPETHO aHAJIM3 Ha Tapa-
METPHTE Ha 3aMBbPCABAHETO (HAIP. MECTULIUIN, XePOUITUIH, PAJMOAKTUBHOCT, TEKKH METAJIH,

MIPOMHUIIITIEHU 3aMBbPCUTEITH).

CTaHaamee 3a XUI'MCHA Ha XPaHUTCIIHUTE NPOAYKTHU HA 00eKTa 1 PEIYITATUTE OT NPECAUIL-

HUTEC XUT'NCHHU UHCIICKIINHU.

I/I3I/ICKBaHI/I$ITa, IMOCOYCHU B pa3pCUIMTCIIHOTO, KaTO CIICHHUAJTHO BHUMAHUC TpSI6Ba Ja ce 06'bp—
HC Ha Hapel[6I/ITe 3a U3XBBPJIAHEC HA OTIIAAHUTE BOAH, 3a XUT'MCHA HAa XPAHUTCIIHUTC IPOAYKTU

U1 3a KQUCCTBOTO Ha MMTPOAYKTHUTEC.

HaHHI/I 3a Ka4€CTBOTO HA OTIIAJHUTEC BOAW W HAPYLICHHS Ha PAaspCIIMTCIIHOTO 3a OTIIAAHUTE

BOJIN.
VYenoBusTa ¥ CPOKBT Ha BATMTHOCT Ha BCHUKU Pa3pELIUTETHH.

[TpoOnemu, cBbp3aHU ¢ MUPU3MHUTE U APYTUTE EMUCHH BbB Bb3AyXa.

TpsiOBa 1a ce OCHIIECTBAT KOHTAKTH C MECTHUTE KOHTPOJHHU OPTaHM, 32 JIa C€ YCTAaHOBH JIaIN

IpeanpuiaATUCTO 10 MOMECHTA € CIIa3BaJI0 HOPMATUBHUTE M3UMCKBAHHWA U a1 UMa IIOAA/ICHU OIlJIaK-

BaHUs OT I'paXJIaHU.

Hzmounux: Pvrkosoocmeo 3a ynpaejiernue Ha exojlocudrume U COyuaiHu pucKkoee.

EBBP

279



610¢C

youd
Mooug

08¢

BIBHUIIOI BE IDILAITD UMKhUJE 1O 9, OLeM MILdIrd nodg ‘eidexdoxo eneduluere eHoredireH m

BIBHUIOI BE UNIOLD MMRhUIE 10 9/ OB MM nodg ‘erdexdodo eneduluery m

610¢C 610¢C 810¢ 810¢ 810¢ L10C LT0C LTOC 910¢ 910¢ 910¢C

youd youd youd youd youd youd youd youd youd youd youd
Horod) = daouy — yooug @ Howad) waomy — dooug «HOWAd) yaoupy — dooug HOWad)  M9oM|

CUI'EHE BUHI'HILMHARd)d M QLUMITBI'ANHMD L0 MLBLIFASd J

S ouHMNKoIrudyy

%00°0

%00°01

%00°0C

%00°0€

%00°0%

%00°0S

%00°09

%00°0L

%00°08



18¢

BIRHUIOI BE LOOHUOLD

BHI'BHUWOH € QLMLUIOdM BH WOQO KUIIIQO 1O 9, O1BM dLULUIdy eH Wogo ‘erdexdoxo eHeduinere eHoredireH m
BIRHUIIOI BE

LOOHHOL) BHI'EHUWOH € OLULIUIAdM BH WOQO EHIIQO 10 9, OIeM dLULUITAMN BH Wogo ‘erdexdoxo eHeduinery m

610¢C 610¢C 610¢C 810¢ 810¢ 810¢ L10C LT0C LTOC 910¢ 910¢ 910¢

youd youd youd youd youd youd youd youd youd youd youd youd
yooug Howod) Md9omy «ooug Howad) MIO0MY ~Mooug HoOWad) aoMpy —Mooumg Howad) NIouy

%00°0

%00°01

%00°0C

%00°0€

%00°0%

%00°0S

%00°09

%00°0L

%00°08

%00°06



1,20%
1,00%
0,80%
0,60%
0,40%
0,20%

0,00%

45%

Bucox puck

2016

,26%

PN
=—0,22%

Bucox puck

2017

Bucox puck

2018

1,07%

0,52%

Bucox puck

2019

= A TanTupaHa CKopKapTa, Opoil cieiaku Karo % OT BCUUKH CIIETKH 3a TOIMHATA

= Hanrpanena agantupaHa CKOpKapTa, Opoil cieiku Karo % OT BCUUKH CICITKH

3a roauHara
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25,00%

20,00%

15,00%

10,00%

5,00%

0,00%

25,54%

13,57%
0,75%
I 5,78%
Bucok puck Bucoxk puck
2016 2017

17,01%

6,61%

Bucox puck

2018

24,68%

9,23%

Bucoxk puck

2019

B AjantupaHa cKopkapra, 00eM Ha KpeIuTHTe Karo % oT o0mus ooeM Ha
KPEJAWTHTE B HOMUHAIHA CTOWHOCT 3a roJ{MHaTa
B Hanrpazena agantupaHa ckopkapTa, 00eM Ha KpeIuTuTe kKaro % oT o0mus odbem
Ha KPEIUTUTE B HOMUHAJIHA CTOWHOCT 3a TOJHaTa
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70,00%

65,00%

60,00%

55,00%

50,00%

74,13%
= 18% M

09,607
61,71%
6,88%
35,0U0%
“=Ja,5170
Cpenen puck Cpenen puck Cpenen puck CpeneH puck
2016 2017 2018 2019

= AtanTupaHa CKopkapTa, Opoii cienku Karo % OT BCUUKH CHICIKH 3a TOIUHATA

——HaarpazneHa ajgantupana CKopkapTa, Opoil cienku Karo % OT BCHUKH CICIKU

3a TOIMHATAa

83.00% 81,74%
79.18% 0
) 77,0084:30% 78.08%
78.00% 00% 76.12°
73,00%  71.220 71.66°
68.00% I
63,00%

CpeneHn puck Cpenen puck CpeneHn puck CpeneHn puck

2016 2017 2018 2019
B AnantupaHa ckopkapra, 00eM Ha KpeIuTHTe Karo % oT o0imus odeM Ha
KpEAUTUTE B HOMUHAJIHA CTOWHOCT 3a roJJuHara

B Hanrpagena agantupaHa ckopkapTa, 00eM Ha KpeIuTuTe Karo % oT
o0mIust 00eM Ha KPeIUTUTE B HOMUHAIHA CTOWHOCT 3a TOAMHATA
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37,77%
~20,95%
24,81%

Hucobk puck Hucobk puck Hucbk puck Hucobk puck
2016 2017 2018 2019
= AjantupaHa cKopkapTa, Opoil cienKu Karo % OT BCHUKH CICIIKH 32
rojvHara

=——Haarpanena agantupana ckopkapTta, Opoil cienku karo % OT BCHUKH
C/IEJIKU 3a TO/IMHaTa
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