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IJIAHBT 3A Bb3CTAHOBSIBAHE U1 YCTOMYUBOCT B CBETJIMHATA
HA HAIIUOHAJIHATA ITPOI'PAMA 3A PABBUTHUE HA BbJITAPUSA
nou. n.H. Kpacumup Tonopos,

npemnojasates BbB BY 30,
ktodorov@vuzf.bg

[InanbT 3a BB3CTAHOBSIBAHE M YCTOMUYMBOCT MPEACTaBIIsIBA CTpaTerMueCcKU
JIOKYMEHT, KOITO mipefonpeens mbTs Ha bbirapus kbM EBponelickuTe U3MCKBaHUS
3a TpaHchopmars Ha brirapckara MKOHOMUKA KbM KapOOHOBa HEYTpaTHOCT. [ 16T
— (uHAHCOBO oO00€3MedeH C MUJIHApad €BpO, KOWUTO CcliefBa Jla OCUTYpPST
MPEoI0JISIBAHETO Ha MOCeACTBUsATA OT 3paBHaTa nanaemuss COVID-19, cbTeuan ¢
€KOJIOTUYHO O3JpaBsiBaHe Ha eBpoIlleiickaTa WKOHOMHKa, LeJsll] CBETOBEH
MIPOCIIEPUTET.

KirouoBn nymu: bpyTeH BbTpemieH nponykT, IlmaH 3a Bb3CTaHOBSIBaHE W
ycroiuuBocT, HannonanHara nporpama 3a pa3Butre Ha bearapus

»IIJTaHBT 3a BB3CTAHOBSIBAaHE NpPEBpPbBIIA OMPOMHOTO MPEIU3BHKATENCTBO,
npes KOeTO CMe H3IPaBeHH, BbB BB3MOXKHOCT HE CaMO 4Ype3 OKa3BaHETO Ha
MOJKpena 3a Bb3CTAaHOBSIBAHETO, HO M 4Ype3 HHBECTHpaHe B HalleTO Objelle:
EBpomneiickara 3eneHa cienka u IUGpoBU3ANUITA 1€ CTUMYIHUPAT 3a€TOCTTA H
pacTexa, yCTOMYMBOCTTA Ha HAIIWTE OOIIeCTBa U JOOPOTO ChCTOSIHUE HA OKOJIHATA
HU cpena. Tosa e yachT Ha EBpona.* Ta3u hopmynupoBka mpuHaaiiexxu Ha Ypeyna
¢on nep Jlaiien, npencenaten Ha EBponeiickaTta KOMUCHS U € 3ajeTHANIA B OCHOBATa



Ha HAllMOHAIIHUTE IUIAHOBE 32 BH3CTAHOBSIHE M YCTOMYMBOCT HAa BCUYUKH JbDIKABHU-
ueHky Ha EBpomneiickus cbro3.!

Kakro e 3anucano B bwarapckus odunmaneH JOKYMeHT, OCHOBHaTa IieJl Ha
[Inana 3a BB3CTAaHOBSIBAHE W yCTOWYMBOCT € J1a CIIOCOOCTBA MKOHOMHYECKOTO M
COI[MAJTHO BB3CTAaHOBSABAHE OT Kpu3ara, nopojaeHa oT nanaemusta ot COVID-19.
B®B BpBb3Ka ¢ TOBa, MOCIETHOTO CIY>KeOHO MIPaBUTENICTBO € U3paboTuiio Habop OT
MepKH U pedopMHU, KOUTO KaKTO c€ TBBPIH, ,,He caMo Ja Bb3CTAaHOBAT MOTEHIIMAA
3a pacTe)Xk Ha UKOHOMMKATA, HO W Jia T'0 pa3BUAT W noBuiat”. EBeHTyalmHOTO UM
MMOCTUTaHe OW MO3BOJIMIIO Ha CTpaHaTa ,,B ABJITOCPOYCH TIaH Ja ObJe MOCTUTHATA
CTpaTernyeckara Iejl 3a KOHBEpTeHIHs Ha OblIrapckaTa MKOHOMHUKA W HWBaTa Ha
IOXOJIUTE ChC cpenHoeBporneiickuTe. B nonbiaHenue, ,,I lTaHbT monara oCHOBUTE
3a 3elleHa W TMdpoBa TpaHchoOpMarMsi HAa WKOHOMHUKAaTa B KOHTEKCTa Ha
aMOuIIMo3HUTE 1Ien Ha EBporieiickus 3eeH makT®.

3amayarta Ha HACTOSIIMS JOKJIAJ € Ja M3cjeaBa IO KOJKO 3aJI0OKEHUTE M
HaOess3aHu MKOHOMUYeCKH Mepku W pedopmu B IlmaHa 3a BB3CTaHOBSIBaHE M
YCTOWYUBOCT € B CHCTOSTHHE J1a OCUTYPH IMOJJ00HA KOHBEPIeHIUS U JIPACTUIHO
MOBHUIIIABaHE HA IOXOAMTE Ha ObATapcKuTe rpaxkaanu. Cie/Ba 1a ce uMa B IPeIBUI,
Ye HACTOSIIWS IUJIAaH ,,IPEJIBIKAA KOMITIEKC OT pedOopMU W WHBECTUIIUH, KOUTO
OCUTYpsIBAT HEOOXOJMMOTO HHUBO Ha ChIVIACYBAHOCT C YCIOPEIHO IJIaHUPAHUTE
Mepku B pamkuTe Ha Koxe3nonHata nojautuka Ha EC, KakTO ¥ JONMBIAHUTEIHUTE
yCUJIUs 3a MpexoJ KbM HEyTpajHa IO OTHOIIEHWE Ha KJMMaTa MKOHOMHKA B
KOHTEKCTa Ha aMOMIIMO3HUTE el Ha EBpomneiickus 3efieH makT, KOUTO I11e Obaat
¢buHaHCcUpaHy Tpe3 MexaHn3ma 3a CrpaBeJIuB Mpexo/ Ha Oa3ara Ha [lnaHoBe 3a
CIIpaBeJIMB MPEXO/I.

M Taka, kakBH ca m3XogHUTe AaHHU? KakTo e Ioka3aHO Ha cieaBallaTa
tabauua, B pamkute Ha 10 roaumen nepuoa — ot 2009 go 2019 r., bearapus e
ycrisila Jia MOBUIIM a0COII0THATa CTOMHOCT Ha CBOSI bpyTeH BbTpelleH NPOJYyKT C
uenaud 64 npoleHTa Wi Ja MOCTUTHE OKOJI0 5% KyMyJaTUBeH UKOHOMUYECKHU PBCT
Ha TOUIIHA 6a3a’.

! https://www.mzh.government.bg/media/filer_public/... - PDF file
2 https://nsi.bg/bg/content/2288/6Bn



TeKywy LueHu, MUIMOHA eBpO MNepuog ot Bpeme Peanusn Kymynatus
PaH PbCT  eH pPbeT
0 1 2 3 4 5 6 7 8 9 10 3a 10 cpeaHo 3a
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 roguHn  roanHa
EC (27 pbpxasu - ot 2020) 10585152 10977296 11321809 11388518 11517119 11781640 12211543 12550984 13069 698 13517 885 13 963 897 32% 2,8%
EC (28 abpsKasu) 12323218 12849471 13234678 13499547 13613457 14092 720 14 856 259 14985103 15429488 15938782 16490513 34% 3,0%
EBpo30Ha (npomeHsLwy ce cbetas) 9210566 9470254 9744339 9778988 9875313 10130620 10519853 10815625 11217074 11587591 11935 526 30% 2,6%
EBpo3oHa - 19 abpxasu (o1 2015) 9270530 9531021 9795966 9834617 9933319 10167201 10519 853 10815625 11217074 11587 591 11935 526 29% 2,6%
benrua 346473 363 140 375968 386 175 392880 403 003 416 701 430 085 444991 460419 476 203 37% 3,2%
bbarapua 37418 38058 41269 42 049 41904 42 890 45691 48 640 52329 56112 61240 64% 5,0%
Yexua 149587 157921 165202 162588 159462 157821 169558 177439 194133 210928 223950 50% 4,1%
[NaHna 231278 243165 247880 254578 258743 265757 273018 283110 294808 302361 312747 35% 3,1%
FepmaHuna 2445730 2564400 2693560 2745310 2811350 2927430 3026180 3134740 3259860 3356410 3449050 41% 3,5%
EctoHuna 14212 14 861 16 827 18051 19033 20180 20782 21932 23858 25938 28112 98% 7,1%
Wpnanauna 169786 167674 170951 175104 179616 195148 262853 270810 300387 326986 356051 110% 7,7%
Mopumna 237534 224124 203308 188389 179616 177349 176110 174237 177152 179727 183413 -23% -2,6%
Wcnanna 1069323 1072709 1063763 1031099 1020348 1032158 1077590 1113840 1161867 1204241 1244772 16% 1,5%
dpaHuma 1936422 1995289 2058369 2088804 2117189 2149765 2198432 2234129 2297242 2360687 2425708 25% 2,3%
XbpsaTua 45065 45195 44925 44008 43 806 43399 44612 46 619 49239 51950 54238 20% 1,9%
Utanua 1577256 1611279 1648756 1624359 1612751 1627406 1655355 1695787 1736593 1771063 1789747 13% 1,3%
Kunbp 18676 19410 19803 19441 17995 17430 17 884 18929 20120 21432 22287 19% 1,8%
Natena 18855 17873 20311 22219 22966 23614 24561 25360 26962 29143 30463 62% 4,9%
NlvTea 26897 28034 31317 33410 35040 36581 37346 38890 42276 45491 48797 81% 6,1%
JliokceMBypr 36977 40178 43 165 44112 46 500 49 825 52 066 54 867 56 814 60053 63516 72% 5,6%!
YHrapus 94383 99576 102021 99984 102034 106061 112701 116130 126891 135931 146062 55% 4,5%
Manta 6260 6816 6925 7365 7944 8751 9997 10572 11675 12508 13462 115% 8,0%
Hupepnanana 624 842 639 187 650 359 652 966 660463 671560 690 008 708 337 738 146 773987 810247 30% 2,6%
AscTpus 288044 295897 310129 318653 323910 333146 344269 357608 369341 385362 397575 38% 3,3%
Monwa 317041 362191 379860 387947 392311 408968 430466 427092 467427 497842 532329 68% 5,3%
MopTyranua 175416 179611 176 096 168 296 170492 173054 179713 186 490 195947 205184 213301 22% 2,0%
PymbHua 125214 125472 131842 132711 143 690 150 709 160 150 170063 187773 204497 222997 78% 5,9%!
CnoseHua 36255 36364 37059 36253 36454 37634 38853 40443 43009 45863 48393 33% 2,9%
Cnosakua 64 096 68189 71305 73576 74449 76 270 79768 81052 84532 89506 93 865 46% 3,9%
DUHNaHaUA 181747 188 143 197 998 201037 204321 206 897 211385 217518 226 301 233591 240561 32% 2,8%
Wseuuna 314638 374695 412845 430037 441851 438834 455495 466267 480026 470673 474468 51% 4,2%
WUcnanana 9419 10383 10934 11480 12133 13473 15795 18804 21922 22174 21994 134% 8,9%
Hopseruna 278 247 323761 358 340 396 524 393409 375947 347632 333471 353316 370294 362243 30% 2,7%
Weeiiuapua 402237 455934 520201 538439 536633 553942 632771 628730 623994 623042 653471 62% 5,0%
BenvkobputaHua 1738067 1872176 1912869 2111029 2096338 2311080 2644717 2434119 2359790 2420897 2526615 45% 3,8%
YepHa ropa 2994 3125 3265 3182 3363 3458 3655 3954 4299 4663 4951 65% 5,2%
Peny6nunka CesepHa MakeaoHus 6767 7108 7544 7585 8150 8562 9072 9657 10038 10744 11209 66% 5,2%
Anbanua 8662 8997 9268 9586 9625 9969 10264 10720 11559 12820 13645 58% 4,6%
Copbus 32486 31546 35432 33679 36427 35468 35740 36779 39235 42892 45970 42% 3,5%
Typuma 465 246 584 856 600961 683 587 719727 707 001 777042 785619 760 497 658 464 679 510 46% 3,9%!
BocHa 1 XepuerosuHa 12679 12969 13412 13408 13692 13988 14617 15290 16 042 17 100 18046 42% 3,6%
Kocoso 4070 4402 4815 5059 5327 5568 5807 6070 6414 6726 7104 75% 5,7%

Ta6nuua Nel BBII B eBpo 1o na3apuu 1eHu

KakTto ce Buwxaa u oT Tabiuiiara He ca MHOT'O JbpKaBUTE, KOUTO ca yCIelu
Jla peaJIn3upar TaKbB BHYLIMTENICH PBCT 3a TO3U Mepro. EcTecTBeHO U3KItOUeHUe
npaBsT AbpkaBu kato Manra, Mcnanaus, Upnanaus, Ho bk bbearapust ce 1BUXKU B
rpyna oT IbpXaBH, KOUTO Ca MOCTUTHAIM CXOJICH MKOHOMHUYECKH HampeabK —
[Monma, JlatBus, IlIBelinapus, CeBepna Makenonus u ap. EctectBeHo uzxoaHata
MO3ULHSI HAa MKOHOMOYECKO pPa3BUTHE € OT ChIIECTBEHO 3HayeHHe. Brphpeku
3a0eeKUTeTHUSI NKOHOMUYECKH TIojieM bbarapus mpoabiokaBa fa € Hali-OegHaTa
nbpkaBa oT EBporieiickust Chio3 U TOBa MOXKe Jia ObJie ICHO BUJISHO B CJie/Ballara
TabauIa, KoATO NpeAcTaBs bpyTHuUs BbTpellleH MPOAYKT, pa3jelieH Ha TJiaBa OT
HaceJeHUeTo":

3 https://nsi.bg/bg/content/2288/68n



leorpadcka eguHnLa MNepuog ot Bpeme Kymynatun
BEH PBbCT
0 1 2 3 4 5 6 7 8 9 10 cpepaHo 3a
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 ropguHa

EC (27 gbprkasm - ot 2020) 24040 24 890 25 640 25740 26 000 26 550 27 460 28 160 29 280 30230 31160 2,6%)
EC (28 gbprkasm) 24520 25510 26210 26 670 26 840 27720 29 140 29310 30110 31030 32030 2,7%)
EBpo3oHa (npomeHaw,ce ¢ 28120 28 840 29 460 29490 29710 30220 31020 31790 32900 33900 34820 2,2%
EBpo3oHa - 19 Abprkasn (o0 27 740 28 460 29170 29210 29 440 30070 31020 31790 32900 33900 34820 2,3%|
Benrua 32090 33330 34060 34770 35210 35950 36 960 37960 39120 40290 41450 2,6%)
Bbarapusa 4930 5050 5620 5760 5770 5940 6370 6820 7 400 7990 8780 5,9%|
Yexun 14 260 15020 15 740 15 470 15170 15 000 16 080 16 790 18 330 19 850 20990 3,9%)
[aHua 41880 43840 44500 45530 46100 47090 48050 49420 51140 52 190 53 760 2,5%
lepmanus 30390 31940 33550 34130 34 860 36 150 37050 38070 39440 40480 41510 3,2%)
EcTOHUMA 10 640 11 150 12 650 13620 14420 15 340 15820 16 670 18130 19 660 21220 7,1%
Wpnanauna 37400 36 770 37340 38090 38880 41950 55980 57020 62 550 67 270 72260 6,8%)
Mpuma 21390 20 150 18 310 17 060 16 380 16 280 16 270 16 170 16 470 16 750 17110 -2,2%
UcnaHua 23 060 23 040 22760 22 050 21900 22 220 23220 23980 24970 25770 26 430 1,4%
DpaHuma 29930 30 690 31510 31820 32080 32420 33020 33430 34 250 35100 35960 1,9%
XbpBatua 10 460 10520 10490 10310 10 300 10 250 10 600 11170 11920 12 700 13 340 2,5%)
Utanua 26470 26930 27 450 26920 26 590 26770 27 260 27970 28 690 29290 29 660 1,1%
Kunbp 23110 23 400 23270 22 500 20880 20450 21100 22 230 23410 24 630 25310 0,9%
Natsua 83800 8520 9870 10930 11410 11 840 12 420 12 940 13 890 15130 15920 6,1%)
Jiutea 8500 9050 10 340 11180 11850 12 480 12 860 13 560 14950 16 240 17 460 7,5%
Jltokcembypr 74220 79160 83100 83000 85270 89240 91 440 93 930 95170 98640 102200 3,3%|
YHrapua 9420 9960 10 230 10 080 10310 10 750 11450 11 830 12 960 13910 14950 4,7%
Manta 15 180 16 440 16 630 17530 18 650 20120 22 450 23200 24 920 25780 26 670 5,8%|
Hupepnanamna 37800 38470 38960 38970 39300 39820 40730 41590 43090 44920 46710 2,1%)
Asctpua 34530 35390 36970 37820 38210 38990 39890 40920 41990 43600 44780 2,6%
MNonwa 8240 9400 9860 10070 10190 10630 11190 11110 12170 12 960 13 870 5,3%)
MopTyranua 16 600 16 990 16 680 16 010 16 300 16 640 17 350 18 060 19020 19950 20740 2,3%
PymbHuA 6150 6200 6540 6620 7190 7570 8080 8630 9580 10 500 11510 6,5%)
CnoseHua 17 760 17 750 18 050 17 630 17 700 18 250 18 830 19 590 20820 22130 23170 2,7%)
Cnosakus 11830 12 560 13210 13610 13750 14 080 14710 14920 15 540 16 440 17 210 3,8%|
DUHNAHANA 34040 35080 36 750 37130 37570 37 880 38570 39 580 41080 42350 43570 2,5%)
LWeeuua 33840 39950 43690 45170 46020 45260 46480 46990 47730 46260 46160 3,2%
WUcnanana 29510 32 650 34280 35800 37470 41150 47750 56 070 63 840 62 870 60 990 7,5%)
Hopserusa 57 620 66 220 72 350 79 000 77 440 73 180 66 980 63 690 66 950 69 710 67 730 1,6%
LWBenuapus 51710 58 170 65 750 67330 66 340 67 650 76 400 75090 73830 73 180 76 200 4,0%
BenukobputaHusa 27920 29 830 30230 33140 32700 35780 40620 37 080 35730 36 440 37830 3,1%
YepHa ropa 4840 5050 5270 5130 5410 5560 5870 6350 6910 7490 7960 5,1%)
Penybnwuka CeBepHa Make 3300 3460 3660 3680 3950 4140 4380 4660 4840 5170 5250 4,8%
AnbaHua 2960 3090 3190 3300 3320 3450 3560 3730 4020 4470 4780 4,9%
Copbua 4440 4330 4900 4680 5080 4970 5040 5210 5590 6140 6620 4,1%
Typumsa 6 460 8000 8100 9090 9450 9160 9930 9910 9470 8090 8230 2,5%

Ta6mmma No2 bBII o ma3apau mesu B €Bpo Ha I1aBa OT HACEJIECHUETO

Ot tabnuuara siCHO ce BUXJA, Y€ BBIPEKU KyMyJaTUBHUS PBCT OT 5.9%
bearapus npousBexaa Hali-HUCKa CTOMHOCT Ha BpyTeH BbTpellleH MPOAYKT Ha
rjaBa OT HaceJeHUeTOo, M3UMCIICH I10 Na3apHu LeHu. B opunmanHara craTucTUka Ha
EBpocrar ¢urypupa u apyr usmeputen — CTaHaapT Ha MOKyaTeaHa CriocoOHOCT?,

* BpytHusit BbTpetueH npoaykt (BBIT) e u3amepBaresn Ha MKOHOMHYECKa aKTHBHOCT. JleduHupa ce KaTto cTOWHOCTTa
Ha BCUYKHU CTOKHU U YCIIYTH, IPOM3BEICHHU B []aieHa IbpXKaBa, MUHYC CTOMHOCTTA Ha CTOKUTE U yCIIyTUTe, H3M0I3BaHU
3a TSAXHOTO NMpou3BoAcTBO. MHaukaTopbT pasnens BBII Ha HaceneHueTo Ha IbpXaBaTa U ro CbOTHACH KbM HeiHUA
cTaHIapT Ha nmokynarenaHaTta cnoco6Hoct (CIIC), agpecupaiiki pa3iMKuTe B LEHOBUTE PaBHUILA B MEXIYHApPOAEH
riadH. HIMKaTopbT € OTHOCUTENIEH CHpsIMO CTOWHOCTTa Ha cpeaHoTto paBHuuie B EC, kosto e 100. Prilojenie-1-
Bulgaria 2030.pdf, ctp. 47



To3u uHAKMKATOp HE MPOMEHSI KIIaCUPaHEeTO Ha CTpaHaTa HU KaTo Haili-Oe/lHa, HO ITbK
€ BOJelll [ToKa3aTel 3a LeiuTe Ha [ naHa 3a Bp3cTaHOBsIBaHE U yCTOWYMBOCT, KaKTO
e u 3anerdan B Hairionannara nporpama 3a pazsutue Ha beiarapus no 2030 ronuHa.
Ha ta6nuia Ne3 ca mpeicraBeHu naHHUTE 3a U3MBJIHEHUETO Ha bpyTHUS BbTpelieH
MPOJIEKT Ha TJ1aBa OT HACEJIEHHUETO MO CTAHAAPT Ha MOKYIaTelHa CIIOCOOHOCT:

leorpadcka eanHULa Mepuog oT Bpeme

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
EC (27 ppp»kasu - o 2020) 100 100 100 100 100 100 100 100 100 100 100 100
EC (28 gpprrasm) 102 101 101 101 101 101 101 101 101 101 101 101
EC (27 pbprkasm - 2007-2013) 102 102 102 101 102 102 102 102 101 101 101 101
EBpo30oHa - 19 abprkasu (ot 2015) 110 110 109 109 108 108 108 108 107 107 107 106
EBpo30Ha - 18 abprkasu (2014) 111 110 110 109 109 108 108 108 108 107 107 106
Benrua 116 118 121 119 121 121 121 121 120 118 118 118]
Bwvarapua 43 44 44 46 47 46 47 48 49 50 51 53]
Yexua 86 87 84 84 84 86 88 89 89 91 92 93]
JIEGTZE] 127 127 131 129 129 130 129 128 128 130 129 130
FepmaHua 118 118 121 124 124 125 127 125 125 124 123 120
EcToHua 70 65 66 72 75 77 79 77 78 80 82 84
WpnaHgma 136 130 132 131 133 133 138 181 177 185 191 193]
Mpuma 95 95 85 75 71 72 72 70 68 67 67 67|
Wcnanwua 102 101 96 93 91 90 91 91 92 93 91 91
®paHuua 108 109 109 109 108 110 108 107 106 104 104 106|
XbpBaTia 64 63 60 60 61 61 60 60 61 63 64 65)
WUtanua 108 108 106 105 103 100 98 97 98 98 97 96
Kunbp 107 106 102 97 91 84 81 83 88 89 91 90|
Nateua 60 53 54 58 61 63 64 65 66 67 69 69
Nutea 64 57 61 67 71 74 76 75 76 79 82 84
Jtokcembypr 266 258 260 267 263 264 272 272 272 263 261 260
YHrapua 64 65 66 67 67 68 69 70 69 69 71 73]
Manta 81 84 87 84 87 90 93 98 98 100 99 100
Hupaepnanama 143 140 137 135 136 137 133 132 129 129 130 128|
AscTpua 127 128 128 129 133 133 132 131 130 127 128 126
Monwa 56 60 63 66 67 67 68 69 69 70 71 73]
MNopTyranua 82 83 83 78 76 78 78 78 78 78 78 79
PymbHUA 52 52 52 52 54 55 56 57 60 64 66 70
CnoseHua 91 86 85 84 83 83 83 83 84 86 87 89
Cnosakua 73 72 76 76 77 78 78 78 73 71 71 70
DduHnaHana 123 119 118 119 117 115 113 111 111 111 112 111
LWeeuna 129 126 128 130 130 129 127 129 124 122 120 119
Wcnanauna 132 131 120 119 120 123 123 128 131 129 128 126
Hopserua 190 174 176 180 188 186 178 158 145 150 155 147
Lseiuapua 165 167 166 169 172 173 173 173 168 162 161 158
BenukobputaHus 113 110 111 108 110 111 111 111 109 107 106 104
YepHa ropa 42 41 41 42 40 41 41 43 45 46 43 50
Peny6nuka CeBepHa MakeaoHuA 32 35 35 34 34 35 36 36 37 37 38 38
AnbaHus 25 28 29 30 30 29 30 31 30 30 30 31
Cbpbua 39 39 39 40 40 41 40 39 39 39 40 41
Typuma 49 48 53 57 59 62 65 68 66 66 63 59
BocHa 1 XepuerosuHa 29 30 30 30 30 31 30 31 31 31 32 32|
CALL, 148 148 147 145 148 147 148 149 143 140 137 136
AnoHuA 107 104 106 104 107 108 106 106 99 96 93 91

Tabmuna Ne3 BBII Ha yoBEK OT HacelIEHUETO B CTaHIAPTU Ha IOKyNaTeaHa cliocoOHOCT (B
MIPOIICHT)

5 https://nsi.bg/bg/content/2288/68n



[IpemecTBaiiku Qokyca Ha aHanu3a OT bpyTeH BbBTpelleH NPOAYKT B
a0CcoII0THA CTOWHOCT KBbM TaKbB Ha IJlaBa OT HAaCeJIEeHUEeTO, OWII0 TO! Mo masapHu
LEH! WIM [0 CTaHAapT Ha NOKYyIaTelHa CIIOCOOHOCT, cje/Ba Jia ce IpeicTaBU
JMHAMMKaTa Ha M13MEHEHUEeTO Ha aOCOIIOTHUS pa3Mep Ha HacelleHueTo Ha beiarapus
3a pasmIekHUS eproa’, KakTo € npeacTaBeH B Tabauia Ned.

0O6upo
HaceneHue Ha |AbcontoTHO |OTHOCUTENHO
foguHa |bbarapwua U3MeHeHune |u3meHeHune

2011 7327 224

2012 7 284 552 -42 672 -0,6%
2013 7 245 677 -38 875 -0,5%
2014 7 202 198 -43 479 -0,6%
2015 7153784 -48414 -0,7%
2016 7101 859 -51925 -0,7%
2017 7050034 -51 825 -0,7%
2018 7000030 -50 004 -0,7%
2019 6951482 -48 548 -0,7%
2020 6 880991 -70491 -1,0%
2021 6 843 697 -37294 -0,5%
2022 6 806 403 -37294 -0,5%
2023 6769110 -37294 -0,5%
2024 6731816 -37294 -0,6%
2025 6 694 522 -37294 -0,6%
2026 6641788 -52734 -0,8%
2027 6 589 055 -52734 -0,8%
2028 6536321 -52734 -0,8%
2029 6 483 588 -52734 -0,8%
2030 6430854 -52734 -0,8%

Ta6muia Ne4 Hacenenne Ha boirapust — mo AeiCTBUTEIHN W IPOTHO3HU JaHHU

BceusBecten dakt e, ye mnpe3 MOCHEIHUTE JECeT TOJIWHU OBIrapcKOTO
HacelieHHe BCsIKa TOJIMHA HaMmajsiBa CpeJHO C OKojo 47 XWil. Aylid, KOETO
MpeJCTaBIsABa CPEAHOTOJUIIHO HaMajieHHe OT OKOJo eauH mnpoieHT. Cropen
MporHo3a Ha /lenapraMeHTa o MKOHOMHUYECKHU U colrainu Bbrpocu Ha OOH, Ta3u
TEHEHIIMS 1L CE 3alla3y U Npe3 CleIBalUTe JeceT roaunu’. To3u QaKT ce Ib/KH

¢ https://countrymeters.info/bg/Bulgaria
" https://population.un.org/wpp/



Hel-Beue Ha MKOHOMHMYEeCKaTa eMHUrpanus — paboTocrnocoOHoTo HaceneHue cien 20
TOJMHY U30Mpa Aa MPOIBJIKU CBOS )KU3HEH IIUKBJ Ha pa3BUTHE B Apyra eBpoIecKa
nbprkaBa uin B Ceequnennte Amepukancky [latu. Pe3ynrarsT oka3zsa BausiHUuE HA
bpyTHus BbBTpelleH MNpPOAYKT B JB€ IPOTUBOINOJOXKHU HamnpasieHus. llpu
II0JIOXKEHHE, Ye LIeJITa € TON Ja ce NOBUIIM Ha IJ1aBa OT HACEJIEHUETO, CaMo 3apain
¢akra, ye TO MOCTOSHHO HamalsBa, O3HayaBa, 4ye MOCTUIAaHETO Ha Ta3u Lej e
OTHOCUTEJIHO JiecHa 3aaada. OT Jpyra cTpaHa, OCHOBHMTE [IBUTaTeild Ha
MKOHOMMYECKHSI PBCT NPEACTABIsABA MMEHHO Ta3W YacT OT HACEJIEHHETO, KOETO
IIOCTaBs IIpeJ] HEBBb3MOXKOCT YBEJIMYaBaHEe HA UKOHOMHAYECKUS PacTeX Ha CTpaHaTa
C rojieMHu IpPOLEHTH Ha rojuinHa 6aza. Camo 3a cpaBHeHUe, bpyTHuUs BbTpelleH
NPOAYKT Ha CTpaHWUTE YIeHKH Ha EBpochbro3a Ha roaMiinHa 6a3a, B JeceT oJullIeH
UCTOPUYECKH IJIaH HapacTBa KyMmyjnaTuBHO ¢ 2.8% Ha roauinHa 6a3a, T.e. TOJKOBa
KOJIKOTO ce yBeln4yaBa U HaceleHueTo Ha EBpona. To3u ¢akT ce 1Ky Ha CUITHO
Pa3BUTHATE B MKOHOMMWYECKH IUJIaH AbpKaBU Kato ['epmanms, ®panums, AHriuws,
CkaHIMHABCKHUTE IbPKaBU U T.H., KOUTO Ca MOCTUTHAIIN 320eIe)XKUTeTHH CTORHOCTH
Ha bBII Ha r11aBa OT CBOETO HaceleHHe.

U Taka, xpae cme HHEe? Ao mpuemMem, de o010 EBporeiickute mbpikaBu
npenctasnsBaT 100% BBII Ha riaBa ot HaceleHUETO MO CTaHAAPT Ha MOKYMaTeIHa
croco6HocT, kbM 2019 r. 3a bbirapus To3u nokazarten e 53 npouenta. C npyru
IyMHU HalllaTa JbpkaBa Cce HaMmupa Ha MOJIOBUHATa OT CpPEe/IHO MOKyIarejlHaTa
CIIOCOOHOCT Ha eBpOIelicKoTo HaceneHue. Bee nak, 1a He 3a0paBsiMe, e B MUKa Ha
MpeIxoaHaTa CBETOBHA MKOHOMHUYecKa Kpu3a oT 2008 r. cpeTHOCTaTUCTUYECKUS
OBITapCKU TPaXJaHWH ce € paBHsABaN Ha 43% OT moKymnaTelHaTa CIIOCOOHOCT Ha
cpenHoeBpormneiickug. HalmonanHara mporpamMa 3a CTpaTeruyecko pa3BUTHE Ha
bbarapus, uzpaboreHa OT NPEeAXOJHOTO PEJOBHO IPABUTEICTBO € IOCTaBHJIA
amOunmoszHara 1en mpe3 2030 r. To3u mokazaTea Aa JOCTUTHE 75 npoueHTag.
[locturaneTo i o3HauaBa, ye XKU3HEHUS CTAaHAAPT HA OBIrapCcKUTEe rpa)aaHu mnpe3
2030 r. me ce M3paBHU C HACTOALUMS HA Jbp)KaBU Karto YHrapus, llomma u
[Mopryranus. Ta3u nen e mnpenoTBbpAeHa U oT [lnaHa 3a Bb3CTaHOBSIBaHE U
YCTOWYUBOCT, KOWTO HaOens3Ba mpe3 2025 r. To3u nHauKatop aa 0bae 62% wnn
MOYTH Ha ITbTS Ha peain3npaHe Ha 3aBeTHaTa e 3a 2030 r. KakBo o3HauaBa ToBa
obaue kaTo bpyTeH BbTpelieH npoayKT? AKO eKCTpamyiupaMe pa3BUTHETO Ha TO3U
WHIMUKATop npe3 nocienHute 10 roaunu 3a cinenpamure 10, KaKTo € BUJHO U OT

$ www.nccedi.government.bg/bg/node/329
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cnenBamiara Tabnuna, mpe3 2030 roauWHA, CPETHOCTATHCTHUYECKHS OBITapcKu
rpaXxaaHuTe Ie ce Hamupa Ha 62% OT TmoOKymareilHaTta CIIOCOOHOCT Ha
CpPeaHOCTATUCTUUYECKHS eBPOIeCcKY rpaxaanuH (BapuanT 1). CiegoBaTenHo 3a Ja
JOCTUTHE Habens3aHaTa 1es1 ot 75%, yBeIudeHneTo Ha TO3M MoKasaTel TpsioBa na
€ JIBa ITbTHU IMO-TOJIIMO OT ToBa B 10 rofuIlieH UCTOpUYECKH IJIaH (BapuaHT 2).

MporHo3eH nepuog,

2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

1 BapuaHT
54 55 56 57 58 59 60 61 62 63 64

2 BapuaHT
54,5 56 57,5 59 60,5 62 64,6 67,2 69,8 72,4 75

TaOnuna Ne5 BBII Ha yoBek OT HaceJleHUETO B CTaHAPTU HA OKYIIATEIHA CIIOCOOHOCT (B

MIPOIICHT)

KoedunmentsT 3a bpyTeH BpTpelieH NpoayKT Ha ri1aBa OT HACEIEHHUETO TI0
MazapHu 1IeHU € MPeJICTaBeH B ChOTBETHUTE JIBa BapyaHTa B Tabnuia Ne6.

MporHo3eH nepunog, Peanuan Kymynar
paH pbeT MBeH
0 1 2 3 4 5 6 7 8 9 10 3a 10 pbCT
2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 roaMHu  cpedHo

1 BapuaHT

64 301 67517 70892 74437 78 159 82 067 86170 90479 95 003 99753 104740 63% 5,0%
2 BapmaHT

67363 74 100 81510 89661 98627 108490 119338 131272 144400 158839 174723 159% 10,0%

Ta6mmima Ne6 BBII mo nazapuau nnenn B €Bpo

TpynHo e obaude na ce nomycHe, 4e bearapus e peanusupa pbet or 10% Ha
OpyTHHMS BBTpEIIEH MPOAYKT U Ye Ie MOXKe J1a I'0 MOAAbPkKa B IBJITOCPOUYEH IJIaH,
MIpU TIOJIOXKEHUE, Ye HUIIO (PyHIaMEHTATHO HE Cce TMpeajiara KaTo MKOHOMHYECKH
pedopmu. 3a cpaBHeHue, equHcTBeHO KuTaii e ycnsin aa peanusupa JbIrocpodyeH
pBeT OT 0KoJI0 10 mpoLieHTa B MOCIEAUHNUTE HIKOJIKO AeceTunetrs. Min none HAio
byHIaMEHTATHO pa3IMYHO He TMpaajarar jJBaTa CTpaTerdyecKd IOKyMEHTa -
Hanuonannarta nporpama 3a passutue Ha bobiarapus no 2030 roauna u Ilnana 3a
Bb3CTAaHOBABAHE U YCTOMYMBOCT.
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B uHTepec Ha WCTHHaTa, NOJIOKUTEIHUIAT MOMEHT, KOWUTO OM MOIBJ J1a ce
oTkpou 3a HannonannaTta mporpama 3a pazButue Ha bbenarapusa no 2030 roguna, B
CpaBHEHHMeE ¢ MoI00Ha Mporpama, 3acsraiia nepuoga 2010 — 2020 r. ca KOHKpETHHUTE
uenu. OcHoBHara 1en Ha Hanuonannata nporpama 3a pazsutue boearapus 2020 e
,,JIOCTUTAHETO Ha KaueCTBeH W OanaHCHpaH IBITOCPOUYEH NUKOHOMUYECKH pacTex .
CouunanHo-UKOHOMUYECKUSIT aHalu3 U (QOpMYyJIHpaHeTO Ha HWKOHOMUYECKUTE
ITOJIMTUKH, 3aJIeTHann B Hannonamuara nporpama 3a paszsutue benrapus 2020, ca
OCBILECTBEHH, ,,I3M0JI3BalK1 JTOCTHKEHUATA Ha ChbBpeMEHHaTa
MaKpOMKOHOMHUYECKa TeOpHsl U MPaKTHUKa B 00J1acTTa HA UKOHOMHYECKHS pacTex .
B Ta3u Bpb3ka MOCTUraHeTo Ha KyMyJlaTUBeH PbCT OT 5% Ou MOIJIO J1a ce TBHPAU
3a W3MBJIHEHWEe Ha TporpamaTra, HO He W 3a U3BaXJaHeTo Ha bbarapus or
CTaTUCTHKAaTa KaTo Haii-OeHa abpkaBa B EBponelickus cbio3. B To3u nctopuyecku
JOKyMeHT e 3amucaHo: Busus - ksm 2020 r. bearapus e nabpxaBa ¢
KOHKYPEHTOCTIOCOOHa HWKOHOMHKA, OCHUTypsBallla YCIOBHS 32 IThJIHOLEHHA
colyagHa, TBopYecka W TpodecHuoHaTHa pealu3alvs Ha JHUYHOCTTA upe3
WHTEJIUTeHTeH, YCTOWYWB, TMpHOOIIaBal] W TEePUTOpPHATHO  OalaHCUpaH
MKOHOMMYECKH pacTex. Llenn:

1. TloBumaBaHe Ha J>XU3HEHUS CTaHAAPT 4Ype3 KOHKYPEHTOCIOCOOHO
oOpazoBaHMe M OOydeHHe, Cbh3/laBaHe Ha YCIOBHS 3a KadyecTBeHa 3aeTOCT W
COLMAJIHO BKJIFOYBAHE U rapaHTUpaHe Ha JOCTBIIHO M KaYECTBEHO 3ApaBEONa3BaHe.

2. Wsrpaxnane Ha UHPPACTPYKTYPHU MPEKH, OCUTYpPsIBAllMd ONTUMATHU
YCIJIOBHSI 3a pa3BUTHE HAa HKOHOMHKATa U Ka4YeCTBEHA U 3/IpaBOCJIIOBHA OKOJIHA Cpesia
3a HaceJIEHUEeTo.

3. IlloBuiiaBane Ha KOHKYPEHTOCIIOCOOHOCTTAa Ha HWKOHOMHUKATa upe3
ocurypsiBaHe Ha OmjaromnpusitHa OW3Hec cpena, HachbpyaBaHe Ha WHBECTHUIIUHUTE,
MpuiIaraHe Ha MHOBATUBHU PEIIeHUsI U TIOBUIIIABaHe HA pecypcHaTa e()eKTUBHOCT.

JloGpu HamepeHusl, 3aBoAIMpaHy 33/ JUIICa Ha KOHKPETHH Lieu. 3a pa3iuKa,
HACTOSILIMAT BAJIMJEH CTPATerMyecKd IUIaH € Jajied Mo-KOHKpeTeH: Buzus: mpes
2030 r. bparapus e abpkaBa ¢ BUCOK KU3HEH CTaHAAPT U KOHKYPEHTHOCIIOCOOHaA,
HUCKOBBIJIEpOJHA UKOHOMUKA. CTpaTernyeckuTe 1esid ca mocodeHu B Tabauna Ne7:
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TeKkywa |uenesa cpesHo
NHanKkaTop W3TOYHMK [CTOMHOCT [cTOMHOCT  |HMBO B EC
BBI1 Ha yoBeK oT HaceneHueTo B ClC
CNpAMO cpegHOoTO HMBO 3a EC, B % Espocrar [51.2 75.0 100
MNHaeKe 3a HaBM3aHeTO Ha umndpoBuUTe Jocturane
TEXHOJIOTUM B UKOHOMMKATA U cpegHoTo
obuwectsoTo (DESI) EK 36.2 HuBo BEC |52.5
PecypcHa npoussoamTenHocT, eBpo/kr |Espocrar |0.4 1,5 2,2

Tabmuna Ne7 Crparernuecku nenu Ha Hanmonannarta nporpama 3a pa3BuThe bbirapus

2030

Ho u Tyk, BbIpeku aMOWLIMO3HHUTE LENH, MEPKUTE, KOMTO ce MpeasiaraT
MopaxxaaT CbMHEHMe, 4e Te MoraT Ja ObJaT MocTUrHaTu. 3a cexanenue, [Inana 3a
BB3CTAHOBSIBAHE U YCTOMUMBOCT He Mpejylara KOPEeHO pas3jindHa MepcrnekTBa KbM
YCKOpPEHO NUKOHOMHYECKO pa3BuTHUTe. Helo noseue, B Hero € otdéen3aHo ciaeaHoTo:
B kpaTkocpoueH niaH mpaBUTeNCTBEHATa MOJUTHKA € HACOYeHa KbM IMOBUIIIaBaHe
Ha yCTOWYMBOCTTA Ha HallMOHAIHATA 3]JpaBHa CUCTeMa U CMeKYaBaHe Ha COLIMaTHO-
MKOHOMUYECKUTE TMOCIEeMLM 4Ype3 MepKH 3a TOJKperna Ha NpeanpusiTuara u
32eTOCTTa, KaKTO U 3a FapaHTUpPaHe Ha MOAXOASIIN 0e30MacHHU YCIOBUS Ha TPYJ C
oriex Bb30OHOBSBAHETO Ha MKOHOMHUYECKaTa AelHOCT. B cpenHocpoueH muiaH,
CTpaTerusTa 3a BB3CTAHOBSBAaHE Ha CTpaHaTa ce OCHOBaBa Ha HanuoHanHarta
nporpama 3a pazsutue bbJII'APUA 2030.

N3Toununnm:

www.nccedi.government.bg/bg/node/329
https://www.mzh.government.bg/media/filer public/... - PDF file
https://nsi.bg/bg/content/2288/68n
https://countrymeters.info/bg/Bulgaria

www.nccedi.government.bg/bg/node/329

AN A I

https://population.un.org/wpp/
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Abstract

Sustainable finance is one of the concepts that will determine the actions of
regulators, supervisors and financial institutions in the coming years. This study
analyzes the effects of the growing role of sustainable finance in the insurance
and pension sectors. Among the researched areas are the business processes, the
products and the results of the insurance companies and the pension funds.
Potential problems are highlighted and guidelines for solving them are offered.
One of the conclusions of the work is that regulatory changes related to
sustainable finance prior implementation should take into account the effects on
business and consumers of insurance and pension products.

Key words: sustainable finance, ESG risks, private pension funds, insurance
companies

JEL Codes: G22, G32, G51

INTRODUCTION

This study is motivated by the desire to analyze a relatively new issue in the
field of insurance and social security, namely the growing role of the concept of
sustainable finance and its impact on the actions of regulators, supervisors and
financial institutions. The paper focuses on the analysis of business processes,
products and results of insurance companies and pension funds with a view to
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sustainable finance. The issues are considered mainly for the member states of the
European Union (EU) and Bulgaria.

The concept of sustainable finance is not new, but in recent years a stage has
been reached in which a fundamental regulatory framework has been developed. The
latest package for the European Commission (EC) sustainable finance is from July
2021. The basis of this framework is the achievement of the climate goals of the
Paris Climate Agreement’ and the United Nations (UN) Sustainable Development
Program!® in the coming years until 2030. In general, we can summarize that
sustainable finance is a process of taking into account environmental, social and
governance (ESG) considerations when making investment decisions in the financial
sector, leading to longer-term investments in sustainable economic activities and
projects (https://ec.europa.eu/info/business-economy-euro/banking-and-
finance/sustainable-finance).

The thesis of the study is that the adoption of the principles of sustainable
finance should be done together with the analysis of the effects on business and
consumers and the removal of barriers to the development of the insurance and
savings in pension funds.

Sustainable finance raises two major questions for financial institutions: how
to integrate ESG considerations into their operations and how to manage climate
risk. In the context of the transition from a linear to a circular economy, financial
institutions need to address issues such as new risks related to climate change and
sustainable investment, new regulations and requirements, customer preferences for
ESG policies, products, investment processes, decisions on the content of investment
portfolios, the management of investment risks, the disclosure of information, the
uncertainty of the return on sustainable investments, the distribution of products and
periodic information to customers.

When introducing the principles of sustainable finance in regulations, EU
regulators should analyze the process in the context of the actions of the rest of the
world - especially the United States, China, Canada and Great Britain. It is important
not to lead to a situation in which EU financial institutions are placed in a non-

% Paris Agreement on Climate Change from 12.12.2015
10 United Nations Sustainable Development Program 2030 from 25.09.2015
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competitive environment compared to financial institutions in other
regions/countries.

It is clear to all that there must be an equal understanding of sustainable
finance, sustainable investment, green products, environmental factors, social
factors and governance practices. The balance of regulations and the imposition of
standards on market actions is necessary due to the danger of demotivating market
participants to adopt their ESG principles in their policies and actions.

MATERIAL AND METHODS

The objectives of the study are achieved by consistently examining the nature
of sustainable finance, examining the actions taken by the EU, analyzing the
Regulations of the European Parliament and the Council, looking for the effects of
integrating sustainable finance into capital pension funds and insurance companies.
Possible problems are identified and guidelines for solving these problems are given.
Emphasis is placed on the business processes, products and results of pension funds
and insurers.

The European Insurance and Occupational Pension Authority (EIOPA)
defines sustainability as "the key to the long-term competitiveness of the European
economy, in particular the insurance and pension sectors"”. Speaking in June 2021,
Mairead McGuinness, the European Commissioner for Financial Services, Financial
Stability and Capital Markets Union, said that one of the most urgent tasks in the
field of insurance and pensions is “... to ensure a regulatory framework that on the
one hand, to support the sustainability of companies and, at the same time, to
support the development of the industry *.

Insurers and pension funds are part of the financial institutions that put climate
change mitigation at the center of their activities. The European insurance and
pension companies are among the main initiators of the creation of the Glasgow
Financial Alliance for Net Zero (GFANZ). The members of this union have
committed to invest USD 130 trillion in green assets by 2050. At the heart of this
union is Mark Carney, the UN's climate envoy and former governor of the Bank of
England. More and more insurers and pension funds are announcing particular steps
and initiatives to participate in the transition to a circular economy (one example is
the commitment of Generali to invest € 3 billion in sustainable and green bonds by
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the end of 2022). Sustainable finance concept is leading to rethinking of the business
model of certain financial institutions. Larry Fink, CEO of BlackRock, believes that
climate change requires significant changes in existing financial relations - "...we
need to rethink finances". Sustainable finance and low interest rates are perceived as

the "new normal"” in the economy.

At the same time, there are some barriers/challenges to the development of the
sectors that insurance and pension companies are stressing. Andreas Brandstetter,
President of Insurance Europe (a Brussels-based organization with 37 members of
European Insurers' Associations), said that in order for insurers to participate fully
in the transition to a sustainable economy “...barriers in the sectors need to be
removed". He emphasized on the creation of a regulatory framework that reflects the
long-term nature of the insurance business model and the restoration of the
competitiveness of European insurers on the global stage.

The position of PensionsEurope (the organization in Europe uniting national
pension associations) on the occasion of the new Sustainable Finance Strategy
announced in July 2021 by the EC is that the introduction of a "brown"” taxonomy
without a system of indicators to promote green activities in enterprises may have
negative consequences. M. Siri (2020) addresses the challenges facing providers of
retirement savings products in integrating ESG factors into investment decisions
based on the prudent person principle. When considering the investments of insurers
and pension funds, we must take into account the clear trend of a significant increase
in socially responsible investment over the last decade (M. Filipovska-Dimitrova,
2020 and V. Zhelyazkova, 2018).

Directing cash flows to sustainable activities is related to the transparency of
companies' activities. The role of non-financial reporting as a factor for transparency
in the activities of the company is considered by M. Stefanova et. all (2019). The
issue of determining the materiality in the preparation of sustainability reports is
considered by A. Veisel (2019). Fr. Dahlmann (2020) states that “...if" the
publication of these plans is not mandatory, companies will end up considering
primarily public reputation benefits and commercial risk impacts from disclosure,
rather than dedicate time and effort to plan their net zero strategies with the
necessary detail. ” The study by Haas and Popov (2019) shows that the financing of
economies through capital markets (green bond markets and stock markets) leads to

17



better results compared to financing through credit markets (banking sector) on
reducing carbon emissions.

The distribution of insurance and pension products is another area in which
sustainable finance and ESG factors have an impact. Customer requirements
expressed in preferences for ESG products are another area (product design and
management) reflected in the principles of sustainable finance. Mairead McGuinness
sees pension products and life insurance as another way for insurers and pension
funds to contribute to long-term sustainability, and “...such products with long-term
guarantees to meet consumer needs and expectations”. When looking at products,
it is important to mention Andreas Brandstetter's thesis on "individual
sustainability”. He points out that most people do not rely on insurance coverage,
including because some European markets are less developed. He stresses that
consumers should find it easier to buy insurance coverage. Ana Gonzalez Pelacz
(University of Cambridge Institute for Sustainability Leadership, 2021, in Risk
Sharing in the Climate Emergency: Financial regulation for a resilient, net zero, just
transition) has analysed the importance of increasing the coverage of consumers with
insurance and pension protection. For Bulgaria, a specific example of an
underdeveloped market is the data on the insurance premium compared to the
European average. The average annual premium per person for life insurance in
Bulgaria is EUR 25, and in Europe - an average of EUR 1 163 (data from Insurance
Europe for 2019). In a comparison, in Denmark the average premium for life
insurance per person is EUR 4 144.

RESULTS AND DISCUSSION

Insurers and pension funds support the policies of the Capital Market Union
(CMU) Development Plan and the Sustainable Finance Strategy. ESG risks are seen
as part of the concepts of sustainable economic development and sustainable finance.
The importance of ESG risks to the activities of insurers and pension funds can be
seen from the data in the following two figures, based on a survey of national
supervisors in the EU. The first figure shows the expectations for the largest change
in the impact of risks on materiality in the insurance sector for the next 12 months.

Figure 1. Risks with the highest expected increase in materiality over the next
12 months for the insurance sector
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Source: EIOPA, Financial Stability Report, December 2021, p. 59

Of the ten groups of risks with the largest change in impact are ESG risks. In
second place are the risks associated with digitalization. Reduction of the impact in
the insurance sector is expected for macro risks.

The following figure shows the expectations for the greatest change in the
impact of risks on materiality in the pension sector (in particular for IORP schemes)
for the next 12 months.

Figure 2. Risks with the highest expected increase in materiality over the next
12 months for the IORP sector
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Source: EIOPA, Financial Stability Report, December 2021, p. 59
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Of the nine groups of risks with the largest change in impact, ESG risks are
again. In second place are market risks. Reduction of the impact in the pension sector
is again expected for macro risks.

By including the concept of sustainable finance in the business processes of
financial institutions, the EC has three main goals: to direct cash flows to sustainable
investments; to improve the assessment and management of financial risks arising
from ESG and to promote transparency and a long-term approach to financial and
economic activities.

The EU is taking consistent steps to enforce sustainable finance. Examples of
such steps are the establishment of the European Fund for Strategic Investments'!,
the development of the CMU'?, the establishment of the High-Level Expert Group
on Sustainable Finance'’, and the adoption of a Financing Action Plan for
Sustainable Growth'*. Some of the measures set out in the Action Plan are the
development of a taxonomy for sustainable activities, the creation of labels for green
financial products, the formulation of the obligations of asset managers and
institutional investors on sustainability and the introduction of a "green support
factor" in EU prudential rules for banks and insurance companies. The latter means
integrating climate risks into financial institutions' risk management policies and
supporting those that contribute to the financing of sustainable projects.

The EU has declared itself a strong supporter'® of policies to move to a low-
carbon industry, resource efficiency and a sustainable economy. The financial
system is seen as one of the tools to achieve these goals. For pension funds and
insurers, the adoption of the principles of sustainable finance has a major impact on
investment decision-making, risk management and business processes.

In order to achieve the main objective of the ESG policies on financing for
sustainable development in Europe, two urgent tasks for the European financial
system have been identified!®: to increase the financial sector's contribution to

' The Fund started in 2015

12 EC, ,,Capital Markets Union - Accelerating Reform*, 2016

13 EC, Final report of the HLEG on Sustainable Finance ,,Financing a sustainable European economy*, 2018
4 EC, ,,Action Plan: Financing Sustainable Growth*, 2018

15 https://ec.europa.eu/info/business-economy-euro/banking-and-finance/sustainable-finance en

16 EC, Final report of the HLEG on Sustainable Finance ,,Financing a sustainable European economy*, 2018
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sustainable and inclusive growth and to strengthen financial stability through
inclusion in the investment decisions environmental, social and governance factors.

During the period 2019-2021, the EC adopted a package of documents on
sustainable finance. The package includes three regulations. The first document is a
Regulation!” establishing a framework to facilitate investment in sustainable
development. This Regulation sets the framework for the establishment of a single
classification system ('taxonomy') for what can be considered as environmentally
sustainable economic activity. Article 3 of the Regulation sets out the criteria for
determining an economic activity from an environmental point of view for the
purpose of determining the degree of environmental friendliness of an investment.
According to these criteria, economic activity must contribute significantly to one
or more environmental objectives and not cause significant harm to any of the others.
Respecting the principles enshrined in the European Pillar of Social Rights, the
criteria also require that economic activity be carried out in accordance with
minimum social and labor international standards. These criteria will be applied once
the Commission has delegated, by means of delegated acts, the technical verification
criteria defining what constitutes a significant contribution to environmental
objectives and what constitutes significant harm to other objectives. Article 4 obliges
Member States and financial market participants to apply in specific cases the
criteria set out in Article 3. It stipulates that the Member States and the Union shall
apply uniform criteria for environmentally sound economic activities when setting
the requirements for the marketing of financial products. or corporate bonds as
environmentally friendly, in particular under labeling schemes (eg for so-called
"green" bonds). It imposes an obligation on institutional investors to disclose
information when offering financial products as "green" or as investments with
similar characteristics. The scope of this obligation will be further clarified by
delegated acts of the Commission.

The second part of the package is the Regulation'® on disclosures on
sustainable investment and sustainability risks and amending Directive (EU)
2016/2341. The document further develops the requirements for disclosure of

17 Regulation (EU) 2020/852 of the European Parliament and of the Council from 18 June 2020 on the establishment
of a framework to facilitate sustainable investment

18 Regulation (EU) 2019/2088 of the European Parliament and of the Council from 27 November 2019 on disclosures
relating to sustainable investments and sustainability risks and amending Directive (EU) 2016/2341
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information by institutional investors on how they have integrated ESG risks in their
investment and advisory processes. This second element of the framework includes
the Sustainability Reporting for Businesses Directive. A proposal for this Directive
was presented by the EC in April 2021.

The third element of the package is the Regulation'® amending Regulation
(EU) 2016/1011 as regards low-carbon benchmarks and positive-impact
benchmarks in the field of carbon emissions. The regulation is aimed at creating
benchmarks against which investors can compare the carbon footprint of their
investments.

We can summarize that ESG factors and sustainable finance will be reflected
in all business processes of insurers and pension funds, and the most significant
impact will be on investment, risk management, product management and valuation
of assets and liabilities. The scope of the impact of ESG factors on insurance
companies can be found in one of the analytical documents®° of the EIOPA. EIOPA
examines the impact of ESG factors on all insurance companies, not just life insurers
(as in the EC's original request for advice). The document states that "..
sustainability risks should be understood as risks that may affect the risk profile of
insurance and reinsurance undertakings, affect investments and liabilities, which
risks are caused by ESG factors”.

Insurers and pension funds must assess and manage physical and transitional
risks. Transitional risks are related to business risks that follow social and economic
changes towards a low-carbon future. These risks include political, regulatory,
technological market and reputational risks. Physical risks are related to the
increasing frequency and severity of extreme weather events / floods, heat waves,
strong winds, cold waves, earthquakes, volcanic eruptions, etc./. Companies are
testing their business model against the effects of climate change. Companies will
need to engage resources / experts, department, function, external consultants / to
analyze climate change. According to EIOPA?!, institutional investors need to take

19 Regulation (EU) 2019/2089 of the European Parliament and of the Council from 27 November 2019 on amending
Regulation (EU) 2016/1011 on low carbon benchmarks and positive carbon impact benchmarks

20 EIOPA, Technical Advice on the integration of sustainability risks and factors in the delegated acts under Solvency
Il and IDD, p. 6

2 EIOPA, Opinion on Sustainability within Solvency II, 30 September 2019, https://eiopa.europa.eu/
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into account the degree of perception of sustainable finance in securities issuers. The
following table summarizes the disclosure requirements for sustainability of

financial and non-financial corporations.

Table 1. EU sustainability disclosure regime for financial and non-financial companies

Regulation on the
Proposal for a Directive on the disclosure of information
reporting of enterprises in relation to | on financing for
Tool sustainability (DRES) sustainable development | Taxonomy Regulation
All large EU companies and all
companies whose securities are
admitted to trading on a regulated Financial market Financial market
market (except micro-enterprises participants offering participants; all
whose securities are admitted to investment products and | companies to which
Scope trading on a regulated market) financial advisors the DRES applies
Turnover, capital and
Disclosure at the level of | operating expenses
individual entities and during the reporting
Report based on official reporting products about the risks | year from products
standards and subject to external to sustainability and the | or activities related
Disclosure | audit main adverse effects to the taxonomy
In the process of negotiation; It shall apply from 10 It shall apply from
Statute expected to apply from 2023 March 2021 January 2022

Source: EC, Strategy for financing the transition to sustainable economy, p. 4

From the information in the table, it is noteworthy that the most important
information that will be disclosed in relation to sustainability is to be adopted in the
EU Directive.

The integration of ESG factors and sustainable finance in financial markets is
seen as an opportunity to generate new revenue for financial institutions. It is
expected that there will be a focus on products that limit the negative impact of
climate change. Insurers and pension funds will provide specific information to
customers on the potential impact of climate change on the results of savings or
insurance protection.
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In September 2021, the EC published a legislative package including a
proposal to amend the Solvency Directive 22>, EIOPA estimates that changes in
Solvency 2 will free up € 90 billion in insurers' capital. It is expected that the ability
of insurers to finance their business will be improved and they will be stimulated to
better integrate ESG risks. The changes are projected to promote a long-term
approach. There is an understanding by the EC to adopt more appropriate capital
requirements that better reflect the risk associated with sustainable assets in insurers'
balance sheets.

The analysis of the barriers of the sectors shows that it is necessary to promote
the long-term thinking of the consumers. In this regard, national competent
authorities could implement an effective communication policy. One of the goals of
this policy could be for consumers to be among the active participants in the process.
It would be useful to introduce indicators for measuring consumer participation - the
amount of premiums paid on average per insured / saver, number of new contracts,
term of contracts, amount of premiums / savings relative to the country's GDP, etc.
Measures such as conducting research, training, seminars, digital tools, developing
standardized information and content statistics should be part of the communication
strategy.

Improving the tax regime is part of measures to encourage long-term
consumer thinking. An opportunity in this direction in Bulgaria is the change of the
amount of the tax relief (BGN 60 per month) for employers for life insurance and
savings in the Voluntary Pension Fund. The amount of this tax relief has not changed
for 20 years. Another possibility is to differentiate the tax reliefs for personal
contributions according to level of the income. A positive change would be the
introduction of family tax breaks. Another possibility to stimulate the long-term
approach is the abolition of the tax on the payment of amounts after the expiration
of the contract for life insurance.

22 Directive 2009/138 / EC on the taking-up and pursuit of the business of Insurance and Reinsurance applies from
01.01.2016.
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CONCLUSIONS

Sustainable finance is increasingly entering the activities of insurers and
pension funds. The main driver of this process is the regulatory and supervisory
requirements of the EU institutions.

One of the conclusions of the study is that the imposition of sustainable
finances is a positive step. In addition, steps should be taken to develop the sectors.
Sustainable finance policies are now being developed and these policies must take
into account the stage of development and the challenges facing specific markets, in
particular the insurance and pension sectors.

For this purpose, standards are needed, clear goals - long-term and
intermediate, mechanisms for periodic review and analysis. The balance in
regulations and the imposition of standards on actions for the development of sectors
is necessary due to the danger of demotivating market participants to adopt the
concept of sustainable finance in their policies and business processes.

Challenges to the successful implementation of sustainable finance are the
lack of sufficient data, the difficulty of comparison, divergent information and
uncoordinated efforts.
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Abstract: The article considers the emergence and the development of the green bond
market, emphasizing on its place, role and prospects within the European Union.
The survey is based on statistical information from the institutions and associations,
focusing on sustainable finance, as well as publications in the field of green
financing and financial markets. Historical and comparative analysis is applied, as
well as the methods of descriptive statistics to characterize the situation and outline
trends and patterns in market development.
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BBBEJIAEHUE

YcToiunMBOCTTa M yCTOMYMBOTO pa3BUTHE c€a B MEXIYHAPOIHUS
ITOJIMTUYECKH THEBEH pell U B HAyYHUTE u3ciaeaBaHus oT 70-Te roguHy Ha MUHAIINS
BEK, HO UMIUIMLUATHO WM LIEJIEHACOYEHO OCHOBHUTE TE3U, CBBP3aHU C TAX, Ca
3QJI0)KEHM B peaulia COLMAIHW, WKOHOMHUYECKM W JApyrd Teopud. KbMm
npobyemaTukara odaye ce HabJIr0JaBa 3aCUJIeH MHTEPEC B HALLIETO ChBpeMUe, B TOBA
YUCJIO TS UMa U CBOUTE IIPOTUBHULIY, ITOCTABSIIU I10Jl CbMHEHUE OCHOBATEIHOCTTA,
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e(eKTUBHOCTTA WJIH MOoAX0AUTe . BEB BCHUKHM cilydan € cepruo3HO OTPaKeHUETO i
BbB (YHKIMOHMpPAHETO Ha LT CEeKTOPH Ha HAIMOHAJTHUTE WKOHOMHUKH, B
COLMAJIHUTE OTHOILIEHUS U B HALLIETO €XXEHEBUE.

duHaHcoBaTa cHCTeMa, BKIIOYBAIA TIJOOATHUS (PUHAHCOB CEKTOp C
HErOBOTO MHOTOOOpa3ne OT MHCTUTYIIUU U Tla3apu, € €UH OT TPAaHCMUTEPHUTE Ha
KOHLIETLIMATA 32 YCTOMUMBO pa3BUTHE Upe3 OCHIIECTBIBAHETO Ha BPb3KaTa MEXKIY
ThpPCEeIlU 1 Mpeaiaraliyi KanuTall U Ch3/1aBaHeTO Ha MHOBATUBHU UHBECTUIIMOHHU
MIPOJYKTH, ChOTBETCTBAIIIM Ha ITPOMEHSIIIaTa ce peasHoCT.

OcBen Ha riobanHo HUBO, upe3 (opymure um umHunuaruBute Ha OOH,
(bUHAHCHUpaHETO HA YCTOWYMBOTO Pa3BUTHE € B JHEBHUS peJl U Ha PETHMOHAIHUTE
WHCTUTYLIMM, KaKTO W HAI[MOHATHUTE TMpaBUTENCTBA. TyK ce OTKposiBa
EBporneiickusT chi03 KaToO peruoHaiHa OOIIHOCT, Bb3IIpUeia B MaKCUMAaIlHA CTeTeH
mpexojia KbM HUCKOBBIJIEPOHA, PeCYpCHO-e()eKTUBHA W YCTOWYMBA WKOHOMUKA,
KaKTO ¥ KbM M3TPaxJaHeTo Ha (puHaAHCOBa CUCTeMa, MOJIbpPKAIla yCTOWUHBHS
paCTe)K.23 INpenmwxnaa ce B nbarocpounus Oromker Ha Chro3a 3a mepuoaa 2021 —
2027 r. B paMKuTe Ha T.Hap. 3ejieHa cleiika 1a ObaaT noxapueHu okoso 30 % unu
550 mipna. eBpo 3a IeCTBUS B 001aCTTa Ha KIIMMaTa, a MUHUMYM 65 MIIpJI. €BpO 3a
CIIpaBsiHE ChC COLIMATHUTE U UKOHOMUYECKHUTE TTOCIIEACTBUS OT 3eJISHUSI TIPEXO]I, C
aKIIEeHT BBPXY CEKTOpHUTE, PEerHOHUTEe U PAOOTHUIUTE, W3MpPaBEHU TMpeJ]| Haii-
rojeMHTe NpeInu3BUKaTeICcTBa. >

KaTto egHo oT mnbpBUTE H3MEpeHUs Ha YCTOMUMBUTE (QUHAHCHU, CbC
3HAYMTETHA POJIs BbPXY OBJICIIOTO pa3BUTHE Ha Tazapa, € MpujlaraHeTo Ha Mojena
Ha T.Hap. 3€JICHW OOJUraluu, CTUMYJMpPaH OT HAJHAIIMOHAIHUTE U CYBEPEHHUTE
€MHUCHM W TIOCJIEeIBAaH OT AHAJOTMYHU MOJIEJIM Ha COLMAJIHHU, YCTOMYMBU U JP.
WHCTPYMEHTH, OO€IMHEeHU Toj OOIIOTO HaWMEHOBaHWE ,,eTUKUPAHU® WU
TEMATUYHH II€eHHU KHIXKA.

Ilen Ha HacTosIATa CTAaTUs € aHAJIW3 HAa BH3HUKBAHETO U PA3BUTHUETO Ha
raszapa Ha 3eJeHU 00Juraliu ¢ aKIeHT BbPXY HErOBOTO MSICTO, POJIsi U IEPCIIEKTUBU

23 BEuropean Commission. (2021). Overview of sustainable finance. <https://ec.europa.eu/info/business-economy-
euro/banking-and-finance/sustainable-finance/overview-sustainable-finance _bg>.

2 European Council. (2021). Info graphic — How is the EU financing the transition to climate neutrality?
<https://www.consilium.europa.eu/bg/infographics/financing-climate-transition/.
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B paMmkute Ha EBporneiickus cbro3. M3cnensaneTo ce 0CHOBaBa Ha CTaTHCTUYECKA
uH(pOpMaLYs OT MHCTUTYLUHU U 00eInHEeHUs ¢ POKYC BbPXY YCTOWUMBUTE (PMHAHCH,
KaKTO ¥ Hay4H!U IMyOIMKalK B 00JacTTa Ha 3eJIeHUTe UHBECTULIMY U (PMHAHCOBUTE
nazapu. lIpuiaraT ce MCTOPUYECKUAT U CPABHUTEIHMAT AHAIN3, KAKTO U MpPeIu
BCUYKO METOAUTE Ha JECKpPUITHBHATa CTAaTUCTUKAa 3a XapaKTepHU3UpaHe Ha
CBCTOSIHMETO M O4YepTaBaHe Ha TEHJEHUMUTE U 3aKOHOMEPHOCTUTE B Pa3BUTHETO Ha
nasapa.

Bb3HUKBAHE HA TIIABAPA HA YCTOHWYUB JBJATI U
INPEIU3NPAHE HA OBXBATA MY

B moBedeTo crnenumanuzupaHu M3JaHWsS KaTO MHUOHEPEH IMPOEKT, Tpacupal
IBTS KbM TOCJEABAIOTO pPa3BUTHE Ha 3eJIeHUTe (UHAHCOBM WHCTPYMEHTH, ce
nocoyBa To3u Ha EBpornelickata nuBecTuIlMoHHa 6aHka ot 2007 . 3a ,,KITMMaTUIHO
orroBopaute obmmranun’ (Climate Awareness Bonds — CABs), HacoueHn KbM
CMEKYaBAHETO HA M3MEHEHMETO Ha KIMMara.”’> Makap U B elMHUYHH IyOJINKALUH,
MMa W JIPYyTd CTAHOBHUINA OTHOCHO IO-PAaHHOTO BBH3HWKBAaHE HAa EKOJIOTHYHHTE
(VMHAHCOBH WHCTPYMEHTH — KaTo HampuMmep, 3a T.Hap. COJapHH OOJHTaIlnu,
emutupanu npe3 2001 r. or mectauTe Bracti Ha Can ®panucko’, kakTo u gopu
3a OBJATAPCKOTO HAYAJIO B JUIETO HA oOMUTanuuTe Ha oOnHa BapHa, emutnpanu
c uen (uHAHCHpaHe Ha MPeoOOPYABAHETO W MOJEPHHM3AIUATA HA YIUIHOTO
ocseTieHue.”’

Emucusita na EWIB 06aue, 3aenHo ¢ mocneaBanata Ha CBeToBHATa OaHKa OT
2008 r., ca IppBUTE LIEJIEHACOYEHN MYJITUAHCTUTYIHOHAIHA NPOEKTH, AEHCTBAILIN
KaTo paMKa 3a ObAelIMs Ma3ap Ha 3€JIeHW OOJUraiuu, BKIIIOYBAIlld KPUTEPHUH,
OTYMTAHE U BBHIIEH OAUT KaTto BTOpo MHeHue. Ha Ta3u ocHoBa mpe3 2014 r.
MexnyHapoaHata acouuaius Ha kanutanoBute nazapu (ICMA) 3a mbpBH IBT

2 National Westminster Bank. (2021). Investors welcome inaugural Sustainability Awareness Bond.
<https://www.natwest.com/corporates/about-us/case-studies/investors-welcome-european-investment-bank-s-
inaugural-sustainability-awareness-bond-in-sterling.htmI>; Environmental Finance. (2021). European Investment
Bank (EIB): Ambassador for Greener Capital Markets.< https://www.environmental-finance.com/content/the-
green-bond-hub/european-investment-bank-(eib)-ambassador-for-greener-capital-markets.html>.

26 Los Angeles Times. (2001). San Francisco Envisions a Solar City.
<https://articles.latimes.com/2001/may/17/local/me-64622> .

27 Taylor, CL (2014). Let’s glocalize! Global meets local in municipal green bonds // Energy Post Weekly.
<http://energypost.eu/lets-glocalize-global-meets-local-municipal-green-bonds/>.
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npuema [lpunnunure 3a 3eneHu obnuraunu (GBPs), chappxallin HacoOKH KbM
WHBECTUTOPHUTE B MoAKpena Ha kiaumaTa. OcBeH 4e ce akTyallu3upaT FoJUIIHO, Te3U
NPUHIIMIIM CTaBaT OcHOBomousiarany v 3a: [IpuHuunure 3a couuanHu obiuranuu
(SBPs) u Hacokurte 3a yctoitunBu obOmuranuu (SBGs), npuern mpe3 2017 r.;
[TpuHuunure 3a odaUraluuTe, CBHP3aHu ¢ LieNuTe 3a ycToiunBo pazsutue (SLBPs),
npuetu npe3 2020 r.; PbKOBOACTBOTO MO (pMHAHCH Ha Mpexoia KbM KIMMaTh4YHa
neyrpansoct (HCT) or kpas Ha 2020 r.?®

Jlannute couart, ye [lapukkoTo cropasymeHue 3a kiaumata ot kpas Ha 2015
r. 1 Cpemata Ha Bbpxa Ha OOH ot cenremBpu 2015 r., Ha KoATO ca npuetu 17-Te
uenu 3a ycroiumBo pazButhe (SDGs), ca cpen BaKHHUTE MPEANOCTaBKUA 3a
eKCIIOHeHIIMATHUS PBCT Ha EMHUCHHTEe Ha 3€JeHH OOJHWranuu, KakTo © 3a
nuBepcruduKanmsITa Ha Mazapa ¢ IpYyrH ,,eTUKAPaHW © WHCTPYMEHTH — COILIMAJIHHU,
ycToiuuBH U nip. Taka, kbM cpenara Ha 2021 r. CTOMHOCTTa Ha CBETOBHUS YCTOWYNB
IUBJIT JOCTUTA 3 TPUIIMOHA IATCKH J10Japa.

OnutuTe 3a CHUCTEMaTH3alMs Ha YCTOWYMBHS (MHAHCOB Ta3ap BOIAT O
pPa3IMYHA ¥ B3aUMHO TPHUIIOKPHUBAIIM ce KiIacubUKaAIUA TIOpaav JUHAMUYHMUS
XapakTep Ha TJOOAJIHUTE TPOIECH U BB3HUKBAHETO HAa HOBU (DUHAHCOBHU
WHCTPYMEHTH, B TOBA YHCJIO ¢ XUOPUIHMU XapakTepUCTUKU. OTUNTAWKK paMKara,
mpueta or ICMA, KakTO M TIpakTHKaTa Ha BOJCIINTE aCONUAINA W WHCTUTYIIAH,
aKyMyJupalu U TpeAcTaBAlld TazapHara craructuka (MHunmatuBara 3a
knuMmaTuyHu oonuranuu — CBI, Environmental Finance, Bloomberg, S&P Financial
Services u 1ap.), ciensa aa audepeHIpaMe OCHOBHHTE BUJIOBE TaKa, KaKTO €
npeacraseHo Ha @urypa 1.

B ICMA. (2021). The Principles, Guidelines and Handbooks. <https://www.icmagroup.org/sustainable-finance/the-
principles-guidelines-and-handbooks/ >.
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@ur. 1. Knacudukanus Ha ”HCTpYMEHTHUTE Ha Ma3apa Ha yCTOHYUB ABJIT

—

YCTOMYMBU (TEMATUYHU, ETUKMPAHK)

AbATOBU UHCTPYMEHTHU

M

e —,
CBbP3aHU C NOCTUTAHETO Ha

CBBbP3aHUN C KOHKPETHO U3N0/13BaHe Ha

cpeacrsara onpeaeneHu KN4YoBM Leau
N ——
R
obmraunm, 3aemy,
3eneumré — 3enefin 3aemu CBBHP3aHN C CBbp3aHu C
(exonormann npolzxm) (ekonornumu nocTuraHe Ha nocTuraHe Ha
- nw) ES\GT{E/I:IM ES\G‘I:\E';IM

p— ycToitunBM 06 anraumm
counantm obanraumn (npoekTH c eaHOBpPEMEHHO
(coumnanHn npoekTn) €KOJIOrMYHa 1 CoLMaHa

B Haco4YerocT)

—
obauraumm Ha npexoga

(CB'bp3aHl/I C npexo4 KbmM NOo-HUCKOBBrAepogHn

aeiiHocTn)

Haii-HOoBHTEe MHCTPYMEHTH B KJIacU(DHKAIMATA ca obiueayuume Ha npexooa
(transition bonds), Hapu4aHM OT eKCIIEPTH ,IPEXOX OT Ka(psaBO KbM 3eIeH0*?,
Ch3[aJIEHU C I Ja MO3BOJIAT Ha KOMIIAaHWM C BUCOK BBIVIEPOJIEH OTIECUYATHK N
HaOUpaT cpelicTBa KaTo ajiTepHaTUBa Ha 3elleHuTe ooauranuu. ChliecTByBaHETO Ha
MHCTPYMEHTHTE € BCE Olle MOJI0KEeHO Ha JebaTh OCHOBHO MOpajy JIUIICA Ha SCHA
nepunuims. Bernpeku ToBa, B PrkoBoactBoTo no ¢unancu Ha npexona (HCT) ce
ChIBP)KAT HACOKM OTHOCHO KOMYHUKAIIMSITa HA EMUTEHTUTE C WHBECTUTOPUTE IO

cTparerusTta UM KbM IIO-CKOJIOTUYHHU ITPOU3BO/ICTBA.

B npencraBenara knacuduKkaius ce OTKpOSBAT 3eJIEHUTE OOJUTaIMK KaTo
OCHOBOIOJIaraiiyd THCTPYMEHTH Ha Ma3apa Ha YCTOWYHUB JBJIT C 00111a CTOHMHOCT KbM
cpenata Ha 2021 . ot 1 458 Mipa. nonapa, Wiv MOYTH MMOJIOBUHATA OT Mailada Ha
1eus ycToiuus nasap.’

2 Takatsuki, Yo. Foll, J. (2019). Financing brown to green: Guidelines for Transition Bonds. <https://realassets.axa-
im.com/content/-/asset_publisher/x7LvZDsY 05W X/content/financing-brown-to-green-guidelines-for-transition-
bonds/23818>.

39Bradley F., Godemer, M., Martin, E. (2021). The niche, not-so-niche sustainable debt market.
<https://www.bloomberg.com/professional/blog/the-niche-not-so-niche-sustainable-debt-market/>
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AHAJIN3 HA TIABAPA HA 3EJIEHU OBJUTAIIUA B
EBPOIIEMCKHU CBHIO3

3a w3cieBaHETO HA Ma3apa Ha 3eJIeHd OOJUTaIliy B TJI00alIeH Maiad, KakTo
¥ KOHKpETHO B paMkuTe Ha EBpomeiicku chi03 € HeoOXOAMMO Ja ce MPOCIesT
TUHAMUYHUTE pelloBe C JIaHHW, B TOBAa YMCIO B KOHTEKCTa Ha IeHs Ta3zap Ha
yCTOWYMB ABIT. OMUTHUTE 3a MPELU3HOCT MPH MPEACTaBsIHE Ha TaHHUTE ca 00peUYeHH
Ha HENbJIeH YCIleX, IMOpaiW HeNpeKbCHAaTa I0siBAa Ha HMHCTPYMEHTH C HOBH
XapaKTEePUCTHKU (HampuMmep, OOJHWralMd Ha Tpexoja, 3eJeHH 3aeMH U IIp.),
HaJM4YMEeTO Ha DPAa3jMYHA CTaHJAApTA W TpaBWia B CBETOBEH Maiad, KakTo W
00CTOSITEJICTBOTO, Y€ HE BCHYKM EMHUCHHM TpeMUHAaBaT CepTUGUKAITMOHHUTE
nmporenypu (unlabeled bonds). Bwenpekn ToBa, akymynumpanarta wHGOpMAIHS OT
YTBBPJCHN OpAHIIOBU acOIMAllMK W CHelWalu3upaHd (UHAHCOBH WHCTHTYIIUH,
SICHO OYepTaBa TEHICHIIMUTE M 3aKOHOMEPHOCTHTE B PA3BUTHETO Ha Ta3apa.

[Topanu Hali-paHHOTO BB3HMKBAHE Ha 3€JICHUTE OOJUTalvu, 3a ILIeJIUTe Ha
TEXHUS aHaJIu3 MOXE Jla Ce€ CBhCTaBiIT HaW-IBITH CTAaTUCTUYECKH peJoBe.
IIpencraBenure nanau Ha Ourypa 2. MokaspaT HapacTBalll TPeH B CTOMHOCTTA Ha
EMUTHPAHUTE UHCTPYMEHTH M YBEJIMYaBallll ce TeMITOBE Ha PbCT 3a nepuoja 2010
— 2021 r., K0OeTo MPOU3THYa OT Pa3BUTHUETO HA PETyIAllUUTe M aHTAKUPAHOCTTA OT
CTpaHa Ha HaTHAIIMOHATHU OpTaHu3aIii, GUHAHCOBU MTOCPETHUIIN, TPABUTEIICTRA,
O6opcu U Mp., KAaKTO U OT KaTAIM3UPAIIOTO Bb3/IcHCTBUE HA BCSKA MOPEIHA EMUCHSI.
B cpaBHuTeneH nnaH, 3ejeHUTe OONMTalMu 3aeMaT npeodiaaBalll s Ha ra3apa
Ha yctoiunB Abar (Purypa 3.) u ca pyHIaMEHT 3a pa3BUTHETO HA OCTaHATIUTE MY
cermeHTH. Ci1abo 3a0aBsiHe HAa PhCTA HA EMUCHUUTE ce HAOJII01aBa €IMHCTBEHO Tpe3
2020 r., B pe3yiaraT Ha LIOKa OT Bb3HMKBaHe Ha maHaemusara Kosun — 19 u
W3TETJITHETO Ha MPUOPUTETA OT MPOOJIEeMUTE, CBbP3aHH C KIIMMATa, KbM CIIPaBSIHETO
C IUPEKTHUTE W KOCBEHM MOCIEICTBUS OT 31paBHarta kpu3a. Cien pe3Kusi CKOK Mpu
COIIMAJTHUTE W YCTOWYMBHUTE OOJUraliy, OCOOCHO Ha €MUTEHTU OT ITyOJIMYHUS
CEKTOp, KaKTO M TOCJIeIBAJIMS CEPUO3EH Claj Ha eMUCUUTE Ha 3eJIeHU OOJIMralluu,
npes3 BTOpara [0JI0BMHA Ha TOJMHATA 3€JIEHHUAT CETMEHT OTHOBO Ce Bh3paxa.>!

AHanu3bT Ha JJaHHUTE B TepuTopuaieH paspe3 (Purypa 4.) mokassa, ue
pervioH EBporia ycnsiBa 1a yBesinuu CBOSI IPUHOC B EMUCHUUTE Ha 3eJIeHH O0Juraiiuu

31 Climate Bond Initiative. (2021). Sustainable debt global state of the market 2020,
<https://www.climatebonds.net/files/reports/cbi_sd_sotm 2020 _04d.pdf>, p. 6.
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3aepuoga 2016 —2020 r. oT Masiko Hajx efHa 9eTBBPT 70 mouTH 50 % oT rmobamHus
nazap. VIMeHHO HallUSIT KOHTUHEHT € €JJUHCTBEHUSIT JOMPUHECH 32 OTOESA3aHOTO
BB3CTAaHOBSIBaHe Ha ma3apa mpe3 2020 r., 3a pazivkKa OT OCTAHAJIUTE PETHOHH,
KbBJICTO € HAJUIIE 3abpXKaHe B pa3BUTHETO.

Owr. 2. JluHamMuKa Ha eMUTHpaHUTE 3eJeHu oomurammu 3a 2010 — 2021 r.
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Hsmounux: CBI
3abenesicka: Jannume 3a 2021 2. ca 0o kpas na mpemomo mpumeceyule.

@ur. 3. J[uHaMyKa Ha CTOWHOCTTA HA EMUTHPAHUS YCTOWUUB IbIT 3a nepuoja 2016 — 2021 r. o
BHUJI0OBE HHCTPYMEHTH B MJIPA. J0J1apa
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Hzmounux.: Bloomberg NEF
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@ur. 4. Jl[uHaMyKa Ha CTOWHOCTTA HA EMUTHPAHUS YCTOWUUB ABIT 3a neproja 2016 — 2020 r. o
PErMOHU B MIIPJL. J10J1apa

B HagHamHoHATHH

B JlaTHHCKA AMEpHKa
CeBepHa AMepHKa

B A3na H THX.peTHOH

®EBpona

Hsmounux: CBI

PbcThT B HOBOMBHaneHuTe 3eeHW obOnuranuy 3a peruoH EBpoma B
aOCOIIOTeH M OTHOCUTEJIeH IUIaH J0 TojisiMa CTeNeH ce ABIDKM Ha MpUHOca Ha
eMUTeHTHTe OT EBpormeickusi cbro3. [IpuunHUTE 32 TOBAa ca MPEACTABSIHETO HA
EBporneiickusi 3eeH MakT W MOPOKJIAMUPAHUAT aHTaxuMeHT Cbhio3a Ja cTaHe
CBETOBEH JHJIEp TpH YCTOWUMBO TpaHCPopMUpaHEe HA HWKOHOMHKATA W TPH
,CIIPaBsHE C TPeIN3BUKATENICTBATa, CBHP3aHU C KJIMMara M OKOJlHaTa cpena®.>?
Makap u Bce ollle J1a € He3HauYuTeIHa YacT OT OOLIuUs IBJT, IBIT 1moj GpopmaTa Ha
3eJIeHM UHCTPYMEHTHU € EeMUTUPaH B TPU YETBBPTHU OT AbpKaBUTE WieHKHU. Boaemm
nbpxkaBu (Purypa 5.) ca crapure AbpkaBu wieHKH — Dpanuus, ['epmanus u
Hupnepnannus. IlIBenusi, ynueto npaBUTEICTBO CU MOCTaBs 3a LNl AbprKaBaTa Ja
CTaHe MbpBaTa B CBETAa, HEU3IOJ3Balla U3KOMIaeMU r'OpYBa, € Ha YeTBbPTO MSICTO B
oO11aTa CTOWHOCT Ha 3eneHus abir. Han nonoBuHara ot 3enenute oonurauuu B EC
ca eMUTHUpaHu OT MYOJIMYHMSI CEKTOp — TOJKPEeNsSHU OT MPaBUTEICTBOTO
OpraHu3alyy, LEHTPAIHOTO YyMpaBieHUe W MecTHUTe Biacth. Cepuo3Ho e
y4acTHeTo Ha He()WHAHCOBHW Kopropanuu W (UHAHCOBU WHCTUTYIUHU. OKOIO
MOJIOBMHATA OT AbpP)KaBUTE, EMUTHUPATIA 3eJIeHU OOJMraiuuud, UMaT U eMUTHUPaHU
cyBepeHHU TakuBa — [‘epmanusi, @panuus, Hunepmangus, [lBeuws, benrus,
Upnaupus, Ilomwa, Yurapus, JlutBa. Mmaiiku nipenBupa, ye B JaHHUTE HE ca
BKJIFOUCHU HaJJHAIIMOHAIHUTE eMUcrd U emucuuTe oT 2021 r., od1iaTa CTORHOCT Ha
3eJIeHUs IBJIT U OOLIUSAT Opol HAa eMUCUUTE ca 3HAYUTENIHO TTO0-BUCOKH.

32 Epponeiicka komucus. (2019). Cro6inenne na Komucusara 10 EBponeiickus napiamenT, EBponeHcKus ChBeT,
CnBera, EMCK 1 Komurera Ha pernonure. <https://eur-lex.europa.eu/resource.html?uri=cellar:b828d165-1c22-
11ea-8clf-0laa75ed71a1.0017.02/DOC_1&format=PDF>, p. 2

34



Tabn. 1. 3enenn, conuanyu 1 yctodunBu oourauu ksm 31.12.2020 r.

mapa. USDloTHocuTeNneH nsin
|/[v12 n00 hopmama na 3enenu obrueayuu 429.6 0.07%
Jwar nox gopmara Ha coLMaTHU OOIUTALUN 99.5 0.02%
Jbar non gopmara Ha ycToHYMBY 00JIMTaluu 69.5 0.01%
O6m awar noa popmarta Ha GSS obauranun 598.6 0.10%
O6m abar noa ¢gopmaTa Ha 00JIUTANMU 590 000.0 100.00%

Hzmounux.: Bloomberg, CBI

@ur. 5. CTpykTypa Ha EMUTHPAHUTE 3€JIEHN OOJIUraIiy 1o IbpxkaBH KbM kpas Ha 2020 1. (B
mipa. USD)

JIro Oypr. AB S . 1.5 JIutsa, 0.8C . 0.1
KCeMOypr, ABCTpHA, _ ['bpIHA, a. JIOe S Ecromns, 0.1

Hzmounux: CBI

Owur. 6. CTpyKkTypa Ha EMUTHPAHUTE 3€JICHU OOJUTAINK 110 EMUTEHTH KbM Kpast Ha 2020 1. B
MPOLICHTH

OaHKH 3a obe3meyueHH ¢
pasButHe, 10% AKTHBH LICHHH
xHIKa (ABS
bonds), 1%

3aeMH. 2% MECTHO
ynpasineHHe, 2%

Hsmounux: CBI



AHanu3bT Ha CTAaTUCTUYECKUTE JaHHU, npejctaBeHu oT MHunuarusarta mno
kiumatuyHu npomenu (CBI), Boau u 10 cnegHuTe Ipyry U3BOIM:

° Bbopekn 4e cbBceM 3aKOHOMEpPHO MO-rojisiMata 4YacT  OT
uHcTpymeHnTture ca neHomuHupanu B EUR (40 %), ¢ men pa3sHoobOpaszsiBaHe Ha
WHBECTUTOPCKaTa 6a3a ce U3Mo3Bat u Apyru MexxayHapoaau saryta — USD, CNY,
GBP, CAD, AUD, SEK, JPY u np. Hag 90 % ot emucunte B EUR ca B pa3mep ot
Hag 500 MITH. eBpo U ciyxat 3a etanoHHH (benchmark) o6nuranuu. Te npuBnuyar
roBeue HMHBECTUTOPHU, MOPaJd BBH3MOXKHOCTTA 3a IO-BUCOKA JMKBUAHOCT Ha
BTOPUYHUS Ma3ap U NOTeHIMaJ 3a BKIIOUBaHE B MMa3apHU UHJEKCH.

° EmutenTara 6a3a ctaBa Bce mo-pazHooOpa3Ha, KaTo B UACTHUSI CEKTOP
OCBEH MPEeIIpHUATHS B cepaTa Ha KOMYHATHUTE YCIYTH, HEABMKUMHUTE UMOTH U
OaHKHUTE, aKTUBHO Ce BKJIIOYBAa M aBTOMOOWJIHHUSAT ceKTop, kaTto Daimler AG ¢
emucus ot 1 mapa. eepo, Volvo — 500 minH. eBpo n Volkswagen — 2 mupa. eBpo.

° OkoJ10 MoJIOBUHATA OT eMUTUPAHUTE UHCTPYMEHTH Ca ChC CPOK MEXKIY
5 u 10 roguHU. 3aKOHOMEpHO, OOJUTAIUUTE ChC CPOK Han 10 T. Mpom3XOoXKmat
IJIaBHO OT TNYOJWYHUS CEKTOp. PBCTBT B eMHUCHHWTE Ha CYBEpEHHM 3eJIeHU
obnmuranuu npe3 2021 r. gompuwHAcs 3a yIbIKaBaHe Ha CpPeIHHUS MaTypUTET Ha
emucunTe. Hanmuile ca ¥ eMHCHUH Ha CBPBXABITOCPOYHU (BEYHHW) 3aeMH, KaTo
HarpuMep obnuranuute Ha QpeHckata xenezonbTHa Kommnanus SNCF Ha o61ia
croiiHocT 50 MiH. eBpo c¢bc 100-rogumen matyputer. Ilo-rojsemusar cpok Ha
UHCTPYMEHTUTE ce OOsICHSBA C IBJITOCPOYHMS XapaKTep Ha (UHAHCHUPAHUTE
MPOEKTU, KAKTO U MHOT'O HUCKOTO JINXBEHO paBHHUIIIE.

. AHanu3bT Ha HAW-TMKBUJIHUTE 3€JIEHH €MHUCHM Ha ma3apa, OT KOUTO
no-roysiMara 4act JaeHomuHupanu B EUR, mokasBa mo-BHCOKO MOKpPUTHE Ha
I'bPBUYHUS TIa3ap B CPaBHEHME ChC CTAHJIAPTHUTE UM €KBUBaJIeHTH (T.Hap. Vanilla
bonds), cwrorBeTHO 4,2 cpeury 2,9 IbTH, KaTo IOBeYe OT IIOJIOBMHATa OT
WHBECTUTOPUTE Ha MbPBUYHMUS Ta3ap, C€ ONPEIessT KaTo 3eJIeHU WJIM COLIMATHO-
OTTOBOpHU. M3crienBaHusiTa Bce MoBeUe JEMOHCTpUpPAT, Y€ MPH MO-rojisMaTa 4act
oT obymranuuTe ce HabiltomaBa T.HAp. greenium TPU €MUCHUSATA, WIHM TO-BACOKA
[[eHa, pEeCHeKTUBHO TO-HUCKA JOXOAHOCT, B CpaBHEHUE CBbC CpPaBHUMUTE
CTaHJApPTHM OOaMrauuu. >

33 Climate Bonds Initiative. (2021). Green Bond Pricing In The Primary Market: July — December 2020.
< https://www.climatebonds.net/files/reports/cbi_pricing h2 2020 _0le.pdf>, p. 2, 4, 8, etc.
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HanpaBenute wu3BoAM NOTBBHPXKAABAT MOJOXKUTEIHUTE TMEPCIEKTUBU U
MOTEHITMAIA 32 PAaCcTeXX Ha Ta3zapa Ha 3eJIeHH U JAPyTd (MHAHCOBH WHCTPYMEHTH C
YCTONYMBH XapaKTEPUCTUKH.

HNPEAU3BUKATEJCTBA U Bb3MOXHOCTHU 3A PA3SBUTHUETO
HA ITA3APA HA 3EJIEHU OBJIMTAIIMY B EBPOIIEMCKH CHIO3

ITpe3 2021 r. EBponeiickust cbro3 n3mecta CAIL] karo nuaep Ha nazapa Ha
3ereHu obnuranuu. ToBa e mperoMeH MOMeHT 3a Cbro3a U NMOpaau HapacTBALUTe
TEMIIOBE Ha pa3BUTHE, pa3lIMpsiBaHe HAa €MHUTEHTHaTa 0a3a W MHOBALMUTE MpPH
npeiaranuTe GUHAHCOBH MHCTPYMEHTH. JleTepMHUHaHTH 32 OBbAeIeTo Ha CerMeHTa
ca 100pUTe MPAKTUKHU M KaTalu3upaliaTa pojsi Ha MyOJIMYHUS CEKTOP, N3pa3siBaIlin
ce MO-KOHKPETHO B CIIeTHUTE OOCTOSTENICTRA!

1)  IlpomgbmxaBaHe Ha eMUTHPAHETO HA CyBEPEHHU 3€JICHU OOJIMraluy OT
BOJELIUTe B ToBa oOTHoIIeHHWe AbpxaBu (I'epmanus u @DpaHuus), KakTto U
BKJIFOUBaHETO Ha HOBU eMuTeHTH (Utanus, Mcnanus, kakro u JlaHus B Ha4aoTo Ha
2022 r.), mpH KOeTo ce MOTBBbpKAaBa T.Hap. greenium Ha 1eHarta. EQexTsT oT ToBa
ce M3passiBa B MO-HUCKH Pa3xou Mo (hrHAHCUpPaHEe B CpaBHEHHE ChC CTAHIAPTHUTE
IbP>KABHU LIEHHU KHMXKA.

2) OcsblilecTBABaHE Ha I'bpBaTa €MUCHUS Ha 3€JeHM OOJurauud Ha
EBpomneiickara komucusi (NextGenerationEU green bonds) nmpu mnpeBuiienrne Ha
MHBECTUTOPCKOTO ThpceHe Hax 11 mbtu. C Te3m obOmuraumu Komucusita ce
IIPUCHEVHIBA KbM MAJIKOTO HaTHALIMOHAIIHU UHCTUTYIMN, EMATHPAIIA TEMATUYHH
MHCTpYMEHTH, cpel kouto CBetoBHaTa O0aHka u EVb. Emucusra, Ha croiiHoCT 12
MJIpJ. €BPO, € Hal-rojsiMara o MOMEHTa Ha [1a3apa Ha 3€JIeH ABJII B CBETa.

OcBeH MoNoXHUTENHATa POJsi Ha CyBEPEHHHUTE M HAJACYBEpPEHHUTE 3eJIeHU
oOnuraiy, MHOXXECTBO INpeIU3BUKATENCTBA HachpyaBaT He(PUHAHCOBUTE
NpeAnpusiTAs, MECTHUTE BIACTM W (UHAHCOBUS CEKTOpP KbM TOCTEIEeHHO
TpaHchopMUpaHe Ha (PUHAHCHUPAHETO OT CTAaHJAPTHO KbM TemaTudyHo. OT enHa
CTpaHa, MpeAr3BUKaTeNICTBaTa MPOU3TUYAT OT TPYJHHUS MPEX0] KbM BbIVIEPOJHO-
HEYTpaJIHU MPOU3BOJCTBO 3a PeAMlla CEKTOPH, HAJIOKEH OT HOBOTO €BPOIEHCKO
3aKOHOJATEJICTBO, B TOBA Uncio mpuetus Jlenerupan akT 3a TakcoHomusta Ha EC B
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o6sactTa Ha Kaumara.> Ot apyra cTpaHa, 3a onpe/ieeHn CEKTOPH CE OUepPTaBar I10-
CKOPO BB3MOXHOCTH KBbM HWHOBATHBHU TEXHOJOTHYHU pPEIIeHUs, HACOYBaHU M
HachpYaBaHW OT JACHHOCTTA Ha EBPONCHCKUTE MPABUTEICTBA U pETyJallUATe Ha
[IEHTPAJTHUTE OAHKH.

3a HIKOM OT MOTEHITHATHUTE EeMUTCHTH, KOUTO BCE OIIle He MOTaT Jia U3JIsi3aT
Ha TBPBUYHMS Ma3ap upe3 3eJIeHM HHCTPYMEHTH, MpeJICTaBisiBa Bb3MOXKHOCT
(vHaHCHpaHETO Ype3 3apakIallluTe ce HOBU TOJICETMEHTH — Ha OOJUTaluuTe,
CBbp3aHu ¢ ycrtoiuumBocTTa (sustainability-linked bonds), u Ha oGnuranuwure,
CBBp3aHU ¢ mpexoja (transition bonds). Te3n HOBU MHCTPYMEHTH Ce BKJIFOYBAT B
HaOMroZieHUsITa U oTdyeTuTe Ha VHWImMatWBaTa 3a KIMMATHYHUA OOJHWTAIMA OT
HavanoTo Ha 2021 r. HezaBrucuMo OT MasikuTe 10 00eM eMUCHHU M MAJIKOTO Ha Opoid
€MUTEHTH, IBaTa IMOJICETMEeHTa UMAT BCe TT0-0ce3aeMO MPUCHCTBHAE Ha (DMHAHCOBUTE
naszapuv, paBHsBamo ce Ha 7 % OT TeMaTUYHUTE HMHCTPYMEHTH Tpe3 IbpBaTa
nosioBuHa Ha 2021 .

3AKJIIOYEHUE

ITocBeTenocTTa Ha EBpOmEeNCKUs CBIO3 KBM ITOCTUTaHE Ha KIMMAaTU4HA
HeyTpanHocT 10 2050 r., KaKTO M OTKIMKBT Ha MyOJMYHHUS M YAaCTHUS CEKTOD,
JE€MOHCTpUpAT cTpaTernyeckaTra 3HAYMMOCT Ha  3€JIeHUTe (UHAHCU B
MKOHOMUYECKOTO pa3BuTHe. OCBEH OTAENHUTE AbPXKAaBU YIEHKH U EBponeickust
CBIO3 KaTO L5110, HO M JIpYyry €BpoIeiicku nbppxaBu — BenukoOpuranus, Pycus,
Hopseruss u IllBelinapusi, M3M0d3BaT AaKTUBHO 3€JCHUTE OOMUTallUd MpH
(¢vHAHCUpaHETO Ha HALMOHAIHU MPOEKTH M JONPUHACAT 3a BOJelIaTa pojisi Ha
€BpOINENCKNs KOHTUHEHT Ha 1a3apa Ha yCTOWYUB JBJIT.

HezaBucumo otT 3abenexuTenHuss pbCT Ha TNa3apa Ha (UHAHCOBU
MHCTPYMEHTH, HACOUEHU KbM KJIIMMAaTUYHUTE U3MEHEHUsI U OKOJIHaTa cpejia, TOM Bce
Ollle € HeCbhIUEeCTBEHa YacT OT IIOOANHUS IBJITOB Ia3ap U HOCH CbILUECTBEH
MOTEHIMaJ 3a pa3BUTHUE B OT/AIHUTE AbpkaBU. B ToBa oTHOLIeHUe bbirapust e enHa
OT MAaJIKOTO €BPONEHCKU JbpKaBU 0Oe3 eMUTHpaHU TEeMaTUYHU OOJUTalUu.
Enepruiinata tpanchopmariiys, 3eIeHUSAT MPEXO ] U PelllaBaHeTO Ha €KOJIOTMYHUTE

34 PRI Associations. (2021). EU Sustainable Finance Taxonomy. <https://www.unpri.org/policy/eu-sustainable-
finance-taxonomy>.
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npo0IeMH U3UCKBAT Hal 260 MIIpJI. €BPO JOBIHUTEHY HHBECTULIMY 3a CTpaHara’>,
KOETO M3KMCKBa W3IOJI3BAHETO W Ha HETPAAWLMOHHU (UHAHCOBU MHCTpymMeHTH. U
TYyK OCHOBOIIOJIaraiia poJisi 3a MHULIMUPAHE U pealu3upaHe Ha IbPBUTE IPOEKTH HA
ObJTapcKu 3eJieHU OOJHUralud € JIOTHYHO Ja MMaT oOeAUMHEeHUTe YCUJIUS Ha
IbP’KaBHOTO yTpaBlieHre, (PUHAHCOBUTE MHCTUTYLIUU U TOJIeMUTe He()MHAHCOBUTE
IpeanpusiThs, B TOBA YHUCIO 4pe3 ch3gafeHus no uHunuatusa Ha bOb — Codus
LenTsp 3a 3enenu ¢puHancu u eHepreTtrka (Green Finance & Energy Center).
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THE EUROPEAN GREEN DEAL -
PERSPECTIVES AND INNOVATIONS FOR SUSTAINABLE TOURISM
Asst. Prof. Radostina Dimitrova, VUZF, r.dimitrova@vuzf.bg

ABSTRACT

The Covid-19 pandemic has exposed global tourism to an unprecedented
crisis, unknown in the sector’s history. It laid the groundwork for a dialogue
regarding the need for sustainability, based on which destinations should reform
their tourism goals and strategies. Tourism could be an important part of the
European Green Deal and innovative solutions can help restart the sector in a more
sustainable way>°®. There is an essential need for Member States to strategize a single
message on the importance of sustainability in tourism for the future of the old
continent.

Key words: sustainability, European Green Deal, innovative digital solutions,
restart the sector

JEL codes: O3, Z3

INTRODUCTION

Tourism in terms of the European Green Deal could be one of the driving
forces of development in Europe. By fostering innovation and a green transition, a
balanced recovery of the industry can be achieved. The Green Deal has the potential
to be a catalyst for implementing key goals of sustainable tourism, such as:
increasing the well-being of local communities; protection of the natural
environment; correct exploitation of cultural resources; financing an infrastructure
for green tourism and implementation of circular economy. The results will include

36 Establishing an EU Strategy for Sustainable Tourism, European Parliament resolution of 25 March 2021 on
establishing an EU strategy for sustainable tourism, Text adopted by Parliament, Available online:
https://www.accessibletourism.org/?i=enat.en.reports.2230, accessed on 17.12.2021.
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digital transformation of tourism services, better allocation of existing and new
resources, effective ways to manage travel and tourist flows.

METHODOLOGY

The reviewed literature is comprised of papers, official reports and articles,
published between 2017 and 2021, which acknowledge the processes, practices and
perspectives on tourism sustainability. The researched findings outline critical
challenges and innovation opportunities, which arise for enterprises in terms of the
European Green Deal. The report provides a qualitative analysis, focused on the
paramount necessity for companies to implement fundamental changes for the
transition to more sustainable green innovations.

RESEARCH FINDINGS

Tourism has been acknowledged as one of the most significant economic
sectors in the major countries of the world®’. Due to its enormous impact, estimates
show that it is accountable for more than 8% of CO2 emissions annually. Moreover,
prognosis expect that it will triple its negative effect by 2030. However, the current
COVID-19 outbreak has slowed down these alarming statistics. In the midst of the
ongoing pandemic, the EU countries imposed large-scale limitations on social and
economic life, including bans on restaurants and hotels, border closures and
restrictions on air and ground communications. This has presented unprecedented
opportunity to adopt sustainable practices before tourism returns to pre-Covid levels,
because ,,both companies and consumers have been faced with a huge challenge in
terms of the limits of their adaptability“*® High risks of future pandemics have also
given rise to some new challenges for sustainable tourism development®®. Now,
more than ever, there is a need for innovative products and technologies, which can

37 Santos, V., Sousa, M.J., Costa, C., Au-Yong-Oliveira, M., Tourism towards Sustainability and Innovation: A
Systematic Literature Review, Sustainability Journal, 2021.

38 Mihaylova M., Online identity in a pandemic — from innovation practice to competitive advantage through the
learning process, Sixth International Scientific-Business Conference — LIMEN 2020 Volume: LIMEN 2020
Conference Proceedings (ISSN 2683-6149 and ISBN 978-86-80194-39-4), 2020, pp. 91-101

3 Streimikiene, D., Svagzdiene, B., Jasinskas, E., Simanavicius, A., Sustainable tourism development and

competitiveness: The systematic literature review, Sustainable Development Journal, 2020.
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help tourism industry return to safe and efficient work. This can be achieved by
compliance with the principles set out in The European Green Deal.

Innovations such as Internet of Things, 5G technology, the use of chatbots,
virtual reality, sustainable models to manage visitor flows, etc. will shape the tourist
experience in terms of relaunching the tourism sector. They have a strong potential
to increase the competitiveness of enterprises, which implement them. The green
innovations have a key role and should be adopted in many areas such as
accommodation facilities, destination management organizations, tour operator
business, transport companies, and various small and medium enterprises.

In terms of the changes globalization is presenting currently, tourism
innovations divaricate from any other types of innovation. Innovation, in its general
sense, is associated with the change and transformation of the current state of
something. It finds its manifestations in new ideas, new products, new processes.
The goals that have been set before the innovation can be diverse - improvement of
the current conditions, increase of competitiveness, savings in terms of finance, time,
human resources, as well as adapting to the new reality. *°

They offer a creative solution to issues about sustainability and the circular
economy*!'. Addressing the role of technology and sustainability in tourism provides
a perspective on how the industry can take advantage of emerging technologies On
a global scale, The European Green Deal provides a solid foundation to foster major
shifts in tourism industry such as:

v’ encouragement of cross-sector partnerships;

v" building responsible tourism supply chains;

v’ aligning tourism development objectives with carbon reduction
commitments;

v’ supporting innovative small-scale business operations and employment
opportunities;

v' creating an inclusive and integrated international strategy;

v’ putting sustainability at the top of the public agenda;

40 Mihaylova, M. (2021). Innovation through the prism of companies using direct marketing. An empirical example
from Bulgaria. VUZF Review, 6(2), pp. 11-15

41 Ratten, V., Braga, V., Alvares-Garcia, J., De la Cruz del Rio-Rama, M., Tourism Innovation: Technology,
Sustainability and Creativity, Routledge, 2019.
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v" adopting an integrated approach to tourism policy;

v' identification of how the sector can contribute to carbon reduction
objectives on a regional, national and international level;

v’ correct implementation of resource consumption and environmental
management;

v’ reviewing the policy framework supporting tourism growth;

v monitoring visitor growth and tourist flows, etc.

On a smaller scale, tourism enterprises, in particular, need to reassess their
internal areas where potential innovation is possible. For accommodation
establishments it can be product innovation through sustainable tourist services.
Regarding tourism transport, it might include logistic innovation providing new
ways for supplying products or services to customers. Local restaurants and food
establishments should aim at process innovation with new ways of delivering
tourism services. Destinations and local tourism management companies could
address market innovation focusing in new ways of marketing and assuring
conscious consumer behavior.

The above mentioned challenges and perspectives are common to all Member
States. Therefore, it is important to address them in a systematic manner which
identifies opportunities for different tourism establishments. A further
investigation and analysis is needed to outline innovation prospects for different
tourism organizations.

Innovations in accommodation include adequate ecological adaptation,
supply and efficient use of energy, effective use of water, eco-friendly materials and
equipment, eliminating the plastics and paper in the establishments. Possible
solutions for the mentioned initiatives can be to incorporate solar panels and solar
pumps, energy-saving filtration systems, organic orchards, using recycling tools,
etc. These are common features of the emerging eco hotels, eco lodges, green hotels,
energy-positive hotels, farmhouses, cottages, etc. Through incorporation of similar
properties in tourism offers, the sector could strive to provide more sustainable
innovation tourism packages. As the road to recovery begins, innovative
technologies such as these will play a key role in attracting guests. Moving towards
sustainability by implementing similar practices in maintenance, services, logistics
and products will result in achieving growth and satisfying customers. Increasing the
number of sustainable hotels which offer unique experiences and first-class services,
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considering the environment, raising awareness of social responsibility and
balancing people, nature and materials will be of utmost importance. The
contemporary accommodation of the future needs to be designed and operating
in symbiosis with mobility and technology in search of the best sustainable customer
experience.

Innovations in tourism transport are directed at establishing greener
airports, ports and public transportation in destinations. They will serve as hubs for
sustainable and smart mobility since they have great potential to become an
important field for improvements. The green innovations which can be implemented
may include**:

v’ low-emission energy use instruments;

v’ green de-icing and anti-icing procedures;

v’ smart logistics,

v’ optimised services such as lighting, heating, ventilation, air conditioning,
water/energy usage and efficiency;

v’ energy efficient buildings;

v’ innovative construction,,

v’ new mechanisms for passenger flows, etc.

Stricter monitoring and control are essential to ensure safer mobility. It is
crucial to develop cleaner modes of transport that cause less pollution and global
warming. “Greening” the transport requires investment in innovative technologies
and the promotion of common EU standards such as use of clean energy vehicles,
strict fuel consumption and emissions monitoring. Adding electric vehicle charging
stations for travelers with electric or hybrid cars is one of the trends that will continue
to dominate in developed destinations. Supporting alternative solutions,
digitalization and automation will result in improving the connectivity and access of
different areas in destinations. The importance of a more sustainable transport for
tourism has a direct impact on the mobility of tourists, particularly at peak demand
resorts. Strategies could be balanced between innovations in tourism packages,

4 Call LC-GD-5-1-2020: Green airports and ports as multimodal hubs for sustainable and smart mobility, Available
online:

www.ec.europa.eu/info/sites/default/files/research _and innovation/green_deal/gdc_stakeholder engagement topic
05-1_green_airports_and_ports.pdf, accessed on 14.12.2021.
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better transport infrastructure in destinations and sustainable energy planning to
achieve low-carbon travel solutions.

Innovations in local cuisine, food production and consumption have been
identified for a long time as tools to incorporate culinary products in tourist
packages, which are harvested from local producers and promote the gastronomy of
the region. However, contemporary innovations in food production and consumption
have redefined their meaning and acquired a completely different purpose.
Nowadays, food systems account for nearly one-third of global greenhouse gas®.
The European Green Deal provides a practical framework to advance a reasonable
utilization of resources. This can be successfully achieved by a swift transition to a
clean circular economy, restoring biodiversity and decreasing pollution. Such
activities may include innovative solutions like**:

v" sustainable menus;

innovative food sharing apps;
approaches to avoid food waste;
just-in-time purchasing systems;
responsible inventory practices;
reusing and recycling surplus food;
utilizing a sharing economy models;

N N NI N NI NI N

donating the overproduction.

Using those innovative and sustainable practices with result in a viable supply
chain in tourist destinations, as circular economy policies and waste management
will add value to the hospitality businesses®.

Innovations in tourist destinations. Tourist destinations and host
management companies could invest in cutting-edge technological solutions to keep
their competitive advantage and improve their overall management. The best
combination would include high quality visitor experience, integrated with the

4 A Farm to Fork Strategy for a Fair, Healthy and Environmentally-Friendly Food System. Comm 381 Final;
European Commission: Brussels, Belgium, 2020. Available online:
www.eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:52020DC0381 &from=EN, accessed on
17.12.2021.

4 Camilleri, M. A., Sustainable Production and Consumption of Food. Mise-en-Place Circular Economy Policies and
Waste Management Practices in Tourism Cities, Sustainability Journal, 2021.

45 Salonen, A. O., Camilleri, M. A., Creating Shared Value, Encyclopedia of Sustainable Management; Springer:
Cham, 2020.
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environment to ensure continuous sustainable territorial development. The challenge
of maintaining social initiatives, implementing new and existing technologies,
processes and models could be dealt with by innovation partnerships and projects
in the destinations. They can be aimed at protecting and promoting natural and
cultural heritage.

The transition between the conventional mass-marketed packages towards
more sustainable offers can be accomplished by prioritizing the application of
innovative technologies to produce environmentally friendly services. The potential
diversification has an important role since innovation has long been underestimated
in tourism service activities. Some of them may include greener tourism innovations
such as using applications that allow users to find environmentally-friendly
restaurants, hotels, transport and more; virtual reality tools and instruments, hotel
booking platforms, which offset carbon emissions from hotel stays, etc. Special
marketing campaigns, which encourage travelers to visit during the off-peak seasons
and opportunities to care for the places they stay at, could help meet the priorities of
the European Green Deal and trigger sustainable recovery of tourism industry.

CONCLUSION

The ongoing Covid-19 pandemic has acted as an accelerator of raising
awareness regarding the importance of tourism. It has diverted the attention to
conservation and protection of cultural and natural resources. The crisis can be
perceived as an extraordinary opportunity to improve the industry through greater
digitalization and environmental sustainability. Tourism sector has an obligation to
use its unique power to ensure the implementation and promotion of green practices
and policies. It can’t remain indifferent to the sustainability challenges of such
dynamic times. The industry is under enormous pressure to reduce its negative
ecological footprint, which can be achieved by following some core priorities of The
European Green Deal. Implementing similar wide spectrum of green practices is a
proof for tourism establishments of having the highest social and environmental
standards.
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Abstract

A research was performed on the ability of credit institutions to disclose key
performance indicators (KPIs) that can contribute in combating the climate changes.
The results of the analysis show that by improving the structure and content of credit
institutions' climate and integrated reports and disclosing appropriate KPIs in these
reports, they can play a key role in achieving the sustainable growth goals set out in

the European Green Deal.

Pe3lome

N3cnenBanu ca Bb3MOKHOCTUTE Ha KPEAUTHUTE MHCTUTYLIMH 32 OMOBECTSBAHE
Ha KJIFOYOBHU MOKA3aTEeIIH 32 PE3YJATATUTE OT I€MHOCTTA, KOUTO MOTaT Aa TOMPHUHECAT
3a Oopbara ¢ W3MEHEHHWeTO Ha KimMmaTa. Pe3ynrathte OT W3BBPIICHUS aHAIU3
MOKa3Bar, Ye upe3 moo0psiBaHe Ha CTPYKTYparTa 1 AOMbJIBaHe Ha ChIbPKAaHUETO Ha
KIMMAaTUYHUATE W/WIA WHTETPUpPAHW OTYETH HA KPEAUTHUTEC HWHCTUTYIUH W
OTOBECTsIBaHE Ha MOAXOASIIM MTOKa3aTeNH B TSIX, T€ MOrar Jia UrpasiT KJIFouoBa poJist
3a IOCTUTaHe Ha LEeJITe 32 YCTOWYHB PacTexk, 3ajJ0KeHu B EBporeiickaTa 3eneHa

cleJKa.
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BbBenenue

[Ipe3 mocnegHUTe TOIMHU BCE MO-YECTO €€ 3acsira BhIIPOCHT 3a BIUSHUETO Ha
KIIMMaTUYHUATE TPOMEHH BBPXY o0miecTBoTo. ToBa mopoan HeEoOXOauMOCTTa OT
IpUeMaHeTo Ha peJiiia 3aKOHOJaTeTH MePKH U MHUIIMATUBY C OrJie]l HaMaslsiBaHe
Ha HETaTMBHOTO BB3JEHCTBHE Ha KIMMaTa U BIIOIIABAHETO HAa CHCTOSHUETO Ha
okomnHaTa cpefa. Cr3nanex e EBponeiicku 3eneH nakt (EBporneiicka 3eseHa caenka),
ype3 KOWTo ce uenu npeBpbliaHeTo Ha EC B MozepHa, pecypcHo-epekTHBHA U
KOHKYPEHTOCTIOCOOHA MKOHOMMKA, TIPU KOSITO B ABJTOCpoUeH miaH (1o 2050 r.) na
ce pelylMpaT HeTHUTE eMHUCHU Ha TAPHUKOBU ra3oBe, NKOHOMUYECKHUST PACTeX J1a
He OBbJe 3a cMeTKa Ha NoTpebJieHHe Ha pecypcu U colMaliHATa TOJIUTHKA Ha
MpaBUTENICTBATA Ja He MMO3BOJISIBAT U3KIIOUBAHETO HA XOpa W/WJIN peruoHu. B Tazu
Bpb3Ka € mpuet T.Hap. [lnan 3a meilicTBUe OTHOCHO (PMHAHCHPAHETO HA YCTOMYMB
pacTex, KOMTO ce ChCTOM OT HSKOJIKO KIIIOYOBU JEHUCTBHSI 3a IOCTHraHe Ha
eKOJIOTUYHUTE 1ienn. B Hacrosmms nokian me ObaaT pasriegaHd Bb3MOKHOCTUTE
3a MPWIOKEHHE Ha JIBE OT KIJIIOUOBUTE JAeWCTBUA, MpenBujeHu B Ilnana, kouto
OKa3BaT BIIMSHUE BbBPXY OIOBECTSBAHETO Ha IIOKa3aTelM 3a pe3ylNTaTuTe OT
JeMHOCTTa Ha KpEeIWTHUTE WHCTUTYLMU B KOHTeKcTa Ha EBpomeiickata 3eneHa

clejKa.

“3esenara caeaka‘“ KaTo HHCTPYMEHT 32 MOCTHIaHe HA YCTOHYHB pacTex

3a ;1a ce mocTUTHAT LienuTe Ha 3eneHaTa ciaenka, EBpomneiickara komucus (EK)
pa3paboTu mporpama 3a ycTolumBO (UHAHCUpaHe, KosTo BKIouBa [lman 3a
NelcTBUE OTHOCHO (DMHAHCHMpaHe Ha yCTOMYMB pacTexk. B noknaza e 3acrbrneHa
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Te3ara, 4e upe3 OTUYWTAaHe Ha EeKOJOTMYHUTE, COLMATHUTE M YIPaBICHCKUTE
¢daktopu (ECY daktopu) mpu B3eMaHeTO Ha pellieHus: BbB (PUHAHCOBUS CEKTOp,
MOTaT Ja ce pealu3upaTr IMoBede ABITOCPOYHH HMHBECTHLIMH B YCTOWYMBHU
WKOHOMMYECKH NEHHOCTH M MpOoeKTH. B Tazu Bph3ka € HeoOXOIWMO, Ha MBPBO
MSICTO, J1a c€ TOBUIIM TNPUHOCHT Ha (UHAHCOBHUS CEKTOP KBM YCTOWYWB H
npuoOInaBal] pacTex upe3 (UHAHCHpaHEe Ha IBITOCPOYHM MOTPEeOHOCTH Ha
00IIIeCTBOTO, ¥ HA BTOPO MSICTO, J1a ce yKpenu (hrHaHCOBaTa CTAOMIIHOCT, KaTo B
mpoleca Ha B3eMaHe Ha perleHus ce Bkmodar ECY dakropu.*® 3a na ce macouar
KalnuTaJOBHUTE MOTOLN KbM UKOHOMHYECKH AEHHOCTH, KOUTO ca TO-TSCHO CBBP3aHH
C YCTOWYMBOTO pa3BUTHE, € Ch3Ja/ieHa eIWHHA CUCTeMa 3a KiacupuKanus Ha

€KOJIOTOCHhOOPa3HU IEUWHOCTH - “3esieHa TAKCOHOMMUS .

“3esieHaTa TAKCOHOMMUS” KATO CPEACTBO 32 Ch3aBaHe HA HKOHOMMKA,
OpPHEHTHPAHA KbM YCTOHYHBO Pa3BUTHE

[lpuemanero Ha eAWMHHA 3aKOHOJATeNIHA paMKa, KOSATO Ja TapaHTHpa
¢buHAHCHpaHe camMO Ha JEWHOCTH, Ype3 KOWUTO ce OTpaHWyaBaT MOCIEAUIIUTE OT
W3MEHEHHUETO Ha KJIMMAaTa, MOXE /1a CIOMOTHE 3a [TIOCTUTaHETO Ha €KOJIOTUYHUTE U
conuanHu uenu. [Ipe3 mecen rouu 2020 r. e nyOnukyBaH PernameHt 3a
TaKCOHOMMSITA OTHOCHO CMEKYaBaHe U aJalThpaHe KbM H3MEHEHHETO Ha
ximumara?’, a Ha 6 romu 2021 r. e my6nukysan [lenerupan pernament (T.Hap.
“JlenervpaH periiamMeHT 3a Kiumara’), B KOWTO ca OMNUCAaHU ChIAbPKAHUETO,
METO/OJIOTHATa W TMpeACTaBsSHETO Ha HMHQOpMaLuATa, KOATO cienBa na Obrae

OIIOBECTCHA OT (1)I/IHaHCOBI/ITe u He(bHHaHCOBI/ITe NpeanpusaATrsad OTHOCHO J¢€jia Ha

% TInam 3a neiictBue: @duHaHcupaHe 3a ycToitumB pactex, JocTbmeH Ha: https:/eur-lex.europa.eu/legal-
content/BG/TXT/HTML/?uri=CELEX:52018DC0097 &from=EN#footnote7

47 Pernament (EC) 2020/852 na Esponeiickus napnameHT u Ha ChBeTa
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€KOJIOTUYHO YCTOMYMBUTE HUKOHOMUYECKU JEHHOCTU B TAXHATA neitnoct.®®* B
oOxBaTa Ha MPEINPHUATHATA Ce BKIIIOYBAT OMPEACJICHU TOJIeMHU MPEANpPUsITHS, OT
KOWTO Ce€ WU3WCKBa Jla IMyOJuKyBaT HedWHAHCOBA WH(OPMAIUS CHIITACHO

JlupeKTHBaTa OTHOCHO ONOBECTSBAHETO Ha HepuHaHcoBa UHGOpMaLys ™.

B unen 8, map. 2 or PernamenTa 3a TakCOHOMHSTA Ca MOCOYEHU KIIFOUOBU
nokaszarenu 3a pesynrature ot geiiHoctta (KIIPJI), cBBp3anu c obopoTa,
kanutanoBute pazxoau (KP) u onepatuBaute pazxoau (OP), kouto TpsOBa na ce
OMOBECTSIBaT OT He(PUHAHCOBHUTE NPENNpPUSATHSA, HO HE ca ONpeleseHd TaKhBa
MoKazaTely 3a MpeNpusiTUsiTa oT GUHAHCOBUS CeKTOP. [ [pHIoKuMUTE N3NCKBAHUS

3a (¢uHAHCOBHUTE Tpennpusitus ca onucanu B Jlemerupan pernameHnt (EC)

2021/2178.

EQWH OT KIIIOUOBHMTE IOKa3aTeln ', KOMUTO cle/iBa Ja HaMepU OTPaKEHHE B
OoTUeTUTe Ha OaHKWUTE, € OTHOIIEHUETO Ha eKochoOpaszHute akTuBU ((Green Asset
Ratio). IlokazatensT ce u3uucnsiBa 3a OalaHCOBHUTE EKCIIO3ULIMM B OaHKara U
oOxBallla CYeTOBOJAHHU KaTeropuu 3a (MHAHCOBU aKTHUBH, BKJIIOYUTEIHO 3aeMH U
ABaHCH, IbITOBU LEHHU KHMKA, [SJIOBM y4acTUs M YCBOEHM o0Oe3neveHus’'.
KoepunmenthT mOKa3Ba Jena Ha AaKTUBUTE Ha KpeAuTHATa WHCTUTYIIWS,
(¢vHaHCHpalM UM WHBECTHUPAaHU B CHOOpPA3eHM C TAKCOHOMUSITA MKOHOMUYECKU
JnedHoCcTH (OTpa3eHW B YHUCIHTENs), OT oOllara CTOMHOCT Ha oOXBaHATHUTE

Kareropuu (PMHAHCOBU aKTUBHU (OTpa3eHH B 3HAMEHATEJIs).

“8 lenerupan pernament (EC) na EK 3a nombnnenue ua Pernament (EC) 2020/852 1o OTHOIIEHHE HA €KOJOTHUHO
YCTOWYMBUTE NKOHOMUYECKH IEHHOCTH

4 Iupextusa 2014/95/EC ot 22 okromspu 2014 .

50 Cwrimacno Jlenerupanus permament (EC) 2021/2178 KpenuTHUTE MHCTUTYLMM OTIOBECTABAT MH(OPMALHUATA IO
uned 8, maparpa¢ 1 ot Permament (EC) 2020/852, kosito e ompeneneHa noapooHo B npuioxkenuss V u XI kbMm
periameHTa.

51 TIpu M34MCNIEHNETO HA MOKA3ATENSA CE U3KIIIOUBAT EKCTIO3ULIMUTE KbM IEHTPATHY NPABUTENICTBA, LIEHTPATHN GAHKK
Y HaJHALMOHAJIHU EMUTEHTH.
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Bankute cnensa na u34yuCsSBAT TO3W MOKa3aTels 3a BCSKa €KOJOTMYHA IIe -
CMEKYaBaHe Ha KJIMMAaTUYHUTE WU3MEHEHHUs, aJanTUpaHe KbM Te3U WU3MEHEHUS U
npyru nenu. Upe3 To3n KoehUIIMEHT MOXE Ja Ce MPEeJCTaBh BPbB3KATa MEXKIY
OCHOBHUTE JIeMHOCTH (KpeIuTUpaHe U MHBECTUIMN) KaTO YacT OT OuM3Heca mMojiena
Ha OaHKaTa W TMOJUTHKATa 3a YIpaBJIeHUETO Ha eKkojoruuHus puck. Kato
JIOKA3aTeJCTBO 3a 3HAYEHHWETO HA TO3U II0Ka3aTel € CTaHOBMIIETO’” Ha
EBponeiickusi 0GaHKOB opraH, KaTo u4pe3 OQHUIMAIHO TNpPEIJoKeHUe KbM
EBponeiickara xomucusi, MpeicTaBs apryMeHTUTe CH 3a HeoO0XOJUMOCTTa OT
OTIOBeCTsIBaHE Ha TakaBa MH(OpMAITUsS B OTYSTUTE Ha OAHKUTE OT HadajaoTo Ha 2022
r. [lo To3W HaYWMH KpPeOUTHUTE WHCTUTYLHWHU IlI€e OMOBECTABAT MO-JOCTOBEpPHA U
HaJeXKIHA WHQOpPMAIUS 32 TEXHHUTE EKCIO3WIIUW, CBBP3aHW C KIMMATHYHHUTE

IMPOMCHH, N KaK UBMCHCHHUECTO Ha KJIMMaTa BJIMAC Ha aKTUBUTE UM.

HaCquaBaHe Ha MPO3PAIHOCTTA H OTUYETHOCTTA OT CTPAaHA HA KPEAUTHHUTE

HHCTUTYLUHUH, NPEACTABAIINA CHb3AaBAHETO HA CTOMHOCT B ABJTOCPOYICH IIVIAH

M3roTBsiHETO Ha TO-CTPUKTHH TpaBWjia 32 OTOBECTsBaHe Ha WHMOpMaIus,
CBbp3aHa C YCTOMYMBOTO pa3BUTHE Ille I03BOJM Ha WHBECTUTOPUTE U
3aMHTEePEeCOBAHUTE CTPaHM Ja MPaBsT OLIEHKA Ha Ch3JjaBaHaTa B JBbJITOCPOYEH IJIaH
CTOMHOCT OT KpEAUTHUTE WHCTUTYLIMM M TSIXHATa EKCIO3ULIMS KbM PHUCKOBE,
CBbp3aHU ¢ YycToiuuBoTo pa3Butue. CwvrmacHo [upextuBa 2014/95/EC 3a
OroBecTsiBaHEe Ha HeduHaHcoBa UWHGOpMALMs, TOJEMUTE MPEANpPUATUS OT

O6IHGCTBCH HHTEPEC Ca 3aJAbJDKECHU Aa OIIOBECTABAT CHIICCTBEHA I/IH(l)OpMaI_II/ISI 3a

52 Advice to the Commission on KPIs and methodology for disclosure by credit institutions and investment firms
under the NFRD on how and to what extent their activities qualify as environmentally sustainable according to the
EU Taxonomy Regulation, EBA report, March 2021.
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KIJIFOYOBH €KOJIOTMYHH, counanHu u ynpasieHcku (ECY) acnektu u 3a HaunHa, MO
KONTO ce ympapisiBaT MNPOM3THYALIUTE OT TSIX pUCKoBe. B Tasum Bpb3ka, B
clieiBaliaTa yacT OT JOKJIaja ca MpeAcTaBeHW CHelU(UUHM [TO0Ka3aTesld, KOUTO
KPEeIUTHUTE UHCTUTYLIMK MOTaT Ja OMOBECTSABAT, 3a 1a U3I'BJIHIAT U3UCKBAHUATA Ha

JupextuBara.

KnwouoBu noka3zareJiu 3a pe3yJITaTUTe OT AeHHOCTTA HA KPeAUTHUTE
HHCTHTY MU

[TazapuTe 1 MHBECTUTOPUTE UMAT HYXJa OT SICHAa U CpaBHUMa WHpOpMAaIus 3a
YCTOMYMBOCTTA, 3a Ja N304rBaT 3a0/1yKIaBalluTe TBHPAEHHUS 32 €KOCHOOPA3HOCT ",
B otroBop Ha HempeKkbCHATO MPOMEHSIIUTE ce MHPOPMAIIMOHHU MoTpedHoCcTH, EK
ny6nukyBa Hacoku OTHOCHO OINOBECTSIBAHETO Ha HeduHaHcoBa MH(popMaius .
Hacoxute ca Gazupanu Ha npemnopbku Ha PaGoTHara rpyma 3a omoBecTsiBaHE Ha
¢unaHcoBa nH(popmanus BbB Bpb3ka ¢ knumara (TCFD), kato cbabppikat Kiro4oBu
nokaszarenu 3a pesyiarature oT gedHoctra (KIIPJI) 3a Oankute u
3acTpaxoBaTeNHUTe ApyxecTBa. Cpen Ki0O4oBUTE He(PUMHAHCOBHU IOKa3aTeln 3a
OTIOBECTSIBaHE 0 OTHOIIIEHHE Ha BB3JCHCTBUETO BbPXY W3MEHEHUETO Ha KJIMMarta,
NPUWIOKUMU 3a MPEeANpPUATHITAa OT BCUYKH CEKTOpPU, Ca Te3M 3a €MUCHUTE Ha
napaukoBH razose (I1I"), pasrpanuydenu B ciefHUTE TPU IPYNH: MPEKH eMUCUU Ha

I[II' (o6xBatr 1); Hempeku emucuu Ha [II" (oOxBar 2), abmKaIM ce Ha

53 EK ¢ HOBa cTparerus 3a ycToM4MBOCT Ha (uHaHcoBara cuctema, Green Finance & Energy center, JocTbIHO Ha:
https://gfecentre.org/bg/news/new_eu_strategy 12 07 2021

5% Hacokm OTHOCHO OMOBECTSBAHETO Ha He(MHAHCOBa MH(popMauus: JIOMbIHEHHE OTHOCHO OMOBECTABAHETO HA
CBbp3aHa c KJMMaTa nHpopmanys, JocTbreHu Ha: https://eur-lex.europa.eu/legal-
content/BG/TXT/HTML/?uri=CELEX:52019XC0620(01)&from=EN
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MPOU3BOACTBOTO Ha 3aKyleHaTa U KOHCYMHpaHa eJeKTPOeHeprus, napa, TOMINHA
WIN OXJIaXK/aHe, U BCUYKU OCTaHalu Henpeku emucuu Ha I1I" (oOxBat 3), kouto
BB3HUKBAT 10 BEpUraTa Ha Ch3/JaBaHe Ha CTOMHOCT Ha OITOBECTSBALLIOTO APYKECTBO.
C ornexn 3HauMMocTTa Ha OaHKOBaTa JAEHMHOCT, yCWIMSTA Ha KpPEIUTHUTE
MHCTUTYLIMH Clle/iBa 1a ObJaT HACOYEHU ITITaBHO KbM OIOBECTSIBAaHE HA EeMUCHUUTE Ha
I1I" B o6xBat 3. B cbBpeMeHHUTE yCIOBHUS OTMOBECTSIBAHETO Ha TakaBa MH(OpMaIHs
OT cTpaHa Ha OaHKHUTe W3UCKBa M3Pa3XoABaHEe Ha CEpPUO3HU PECypcH, KakTo 3a
ONpENENsIHETO Ha Te3W I[I0Ka3aTelld, Taka W 3a CBOTBETCTBUETO UM C

MEXKIAyHapoaHaTa IIpaKTHUKa.

HacoxkwuTte npenopb4uBaT OIOBECTABAHETO Ha CICAHUTE KIIFOYOBHU IMOKa3aTCIIM 3a

pe3yaTaruTe OT AEMHOCTTA:

Ta6auua Ne 1: KiirouoBu nokasareJiu 3a pe3yJaTaTUuTe OT JeifHOCTTA

Ka10490BH NoKa3aTeu 32 pe3yJITaTUTe OT Msipka TMosicuenne
neiinoctra (KTTP)
PasMep WM IPOLIEHT HA CBbP3AHUTE C CTOWHOCT B OTYETHA Excriosnuus Ha noptdeiina va
BBIJIEPOJHUTE EMUCUY AKTUBU BbB BCEKM BJIyTa/IPOLEHT OT CEKTOPH, 3aCErHATH B Pa3inyHa
noptgeiin TeKyllaTa CTOMHOCT Ha | CTENEH OT CBbP3aHHU C KIMMara
noprdeiina PUCKOBE ¥ Bb3MOKHOCTH
CpenHonpeTerneH BbIIEPONEH UHTEH3UTET HA [ 1oyope emucun Ha Ekcnosuius #a noprdeiina Ha
BCeKu noprdeiin CO2/tpuxomu B MJIH. | CEKTOpM, 3aCErHATH B pasin4Ha
OTYETHA BAIyTa CTEMEH OT CBbP3aHH C KJINMATa

PHUCKOBE U Bb3MOXKXHOCTH

Obem Ha eKCMIO3UUMHTE N0 CEKTOPH Ha OTYEeTHA BayTa/ KoHileHTpanusTa Ha eKCIO3UIUUTE
KOHTpareHTu

p % oT oblwaTa puckosa | KM CEKTODH C BUCOKH M C HHCKH

eKCIIO3HLIHS BBIJIEPOIHH €MUCHUH.

Excro3uiuy Ha KpeIuTeH pUck U 00eMu Ha OTYETHA BallyTa KoH1eHTpaus Ha eKCTIO3ULMU U
obe3rneueHusTa 1o reorpadcku paiioH/ IbprkaBa o0e3reueHus B IbpP)KaBUTE U
Ha MECTOHAXOXICHUE Ha JEHHOCTTa WITN reorpa)CK1Te paiioHM, N3JI0KEHN Ha
00e3Mne4yeHneTo, C MOCOYBaHe Ha BUCOKH (U3NUECKU PHCKOBE

IbpXKaBUTe/reorpa)ckuTe paiioHu, KOUTO ca
U3J10)K€HU HA BUCOK (PU3MUYECKHU PUCK
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O6em Ha 00e3MeYeHNATa, CBbP3aHN C aKTHBH
WM IeHHOCTH B CEKTOPHU, HACOYCHU KbM
CMeKYaBaHe Ha MOCIIEeIULHTE OT H3MEHEHUETO
Ha KJIIMaTa

% oT 001K 06eM Ha
o0e3nevyeHnsTa

O0bem Ha eKoNIorocro0pa3zHNTe
obe3nevenus, (HanmprMep ¢ HICKa
C€KCIIO3UIMA Ha BBITICPOIHN eMI/ICI/II/I)

O6eM Ha (UHAHCOBUTE aKTHBH, C KOMTO ca
(MHaHCUpPAaHU UKOHOMUYECKU NeHHOCTH,
CBBP3aHU C yCTOWYNBOTO Pa3BUTHE, CbC
CBIIECTBEH NMPHHOC 3a CMEKYABAHE Ha
TOCJIEANIATE W/WIIN aianThpaHe KbM
N3MEHEHHUETO Ha KiinMara

a0COIIOTHU CTOMHOCTH
B OTYETHa BaJ'IYTa/

% oT o0lLaTa puckoBa
eKCMO3N LN

KoHueHTpanus Ha ,,3eeHn"
WHBECTULMH U YCTOWYMBOCTTA UM Ha
W3MEHEHUETO Ha KJMMaTa - Copes
TakcoHoMmmsATa Ha EC

0611 pazmep Ha nopTdeiinuTe ¢ Gpukchpan
JIOXO/JI, UHBECTUPAHH B ,,3eJIeHH O0NUraluu’,
cepTU(ULIMPaHN B CHOTBETCTBUE C
noTeHIManeH ctangapt Ha EC 3a ,,3e1eHn’
o0nUralyu Uiy B CbOTBETCTBUE C Jpyra
LIMPOKO MPU3HATA paMKa 3a ,,3eJIeHu
obnmramnmy (B Kpast Ha TOIWHATA), pa3/IeiieH Ha
(cpenmHa BemMUYMHA 32 HETIPEKbCHAT
MNETrOAMILIEH TIEpUOo) 00K pa3Mep Ha
MIPUTEKAaBAHUTE TIO3UIINH B TTOPTQheinu ¢
(ukcupaH 1oxox

MPOLEHT 1 0011
pazMep B OTYETHA
BaJlyTa

AHraxxupaHocTTa KbM 3€JICHOTO
(duHaHCUpaHe U cTpaTerusiTa u
MO/IX0a 3a MPUCTIOCOOsBaHe KbM
ClieHapuil 3a MOBUILIABaHEe HA

TEMIIEPATYPUTE C MHOTO MO-MaJIKO OT
2°C

HN3TOoUHUK:

Hacokn oTHOCHO omoBecTsBaHeTOo Ha HepWHAHCOBa WHpopManms:

OTOBECTABAHETO Ha CBbpP3aHa € KiinMara I/IH(l)OpMaLII/I}I

JlombiHEHWE  OTHOCHO

3a da €€ HU3CJICABAT BB3MOXKXHOCTHUTC 3a IIPUIIOKCHUC Ha IIPCACTABCHUTC B

Tabauuara Mo-rope

[TOKa3aTeJu,

€ U3BbPIICH

CPAaBHUTCJICH aHaJIn3

Ha

OITIOBECTABAHHA Ha KIIFOYOBH ITOKA3aTCJIN 3a BJIIMAHUCTO BbPXY KIIMMATa Ha HAKOJIKO

MO-TOJIEMU rPyNU OaHKU.

Taoauna Ne 2: KiirouoBrn nmokasarteJiu 3a pe3yJTaTUTe OT AefiHOCTTA HA TPyNH

0OaHKH

Kro4oBu nokasaresiu 3a pesyJitaTure oT
npeiinoctTa (KITPI)

Msipka

INosicnenue

Ekcno3uuus KbM CEKTOpPHU, CBbP3aHU C

CTOMHOCT B OTYETHA
BaJTyTa/TPOIIEHT OT
TeKylLlaTa CTOMHOCT Ha

Bxirousar ce KpeaAuTHUpaHe 3a
6I/IOMaca, XHUAPOEHEPIus, CJIbHYEBA
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Bb30OHOBSEMH EHEPIUHHY H3TOUHHIN

noprdeiina

€Heprus, BATbpPHA eHeprus, LeHTpalu
¢ KOMOMHHMpPaHO MPOU3BOJCTBO Ha
enekTpuyecTBo 1 TornHa (CHP),
GaTepuifHO ChXpaHeHNe, EHEPTHUs OT
OTMaxbLy U JIp.

HoBooTIycHaTH KpeIHUTH 3a €HepruifHa
e(eKTUBHOCT

TMPOLEHT OT BCUYKHU
HOBOOTITYCHAaTH
KpeanuTu

BrurouBar ce kpeauTu KbM
¢$m3rIecKkn TMna 1 KbM MaJKu 1
CpeIHH MPeANpUsITHS

CepTu(HUIIPaHU KPEINTH ChC 3€JIEHa
HacoueHocT>"

CTOMHOCT B OTYETHA
BaTyTa/Opoii/MpoLeHT
OT TeKyIlaTa CTOWHOCT
Ha noptdeiina

Kpenutu, npu kouTo LienTa Ha
(UHaHCUPAaHETO UMa MOJIOKUTETHO
Bb3IEHCTBUE BBPXY OKOJIHATA cpela
(cepTnduumpany oT aKkpeaAUTHpPaH
HE3aBUCHM €KCIEPT)

er,Z[I/ITI/I, CBBP3aHU CbC 3€JIEHN KIHOYOBU
TOKa3aTeJin 3a PeE3yJITaTh

CTOMHOCT B OTYETHA
BaJTyTa/OpOoii/IPOTIeHT
OT TeKylara CTOWHOCT
Ha noptdeiina

KpennTh, npu xouto neHara Ha
¢rHaHCHpaHe e 00BBp3aHa C
MOCTUTaHETO Ha OMpeleNeHN
MpeIBapUTETHO 3aJalcHN TIoKa3aTesn
3a eKOJIOTMYHO TpeCTaBsiHE OT
KITEHTa

Kpenuru, cBbp3aHu ¢ yCTONYUBOTO
NpEeICTaBsIHE Ha KiueHTa’’

CTOMHOCT B OTYETHA
BaJTyTa/OpOoii/IPOTIeHT
OT TeKyLIaTa CTOMHOCT
Ha nopTtdeiina

KpennTy, npu xouTto neHara Ha
(rHAHCHpaHe € CBBbp3aHa C
LSUTOCTHOTO YCTOWYMBO TIPE/ICTaBSHE
Ha KJIMeHTa, (pedepupa ce KbM
PEUTHUHT, IPUCBACH OT HE3aBUCUMA
areHUus 3a aHaJIu3 Ha YCTONYNBOCTTA)

EKCrIo311Ms KbM KPEIUTH 32 3aKyMyBaHe Ha
XUOPHIHY U €JIEKTPUUECKHU TIPEBO3HU
cpencraa’®

CTOMHOCT B OTYETHA
BalyTa/Opoii/mpoLeHT
OT TEKyLIaTa CTOMHOCT
Ha nopreiina

Bpoii Ha enekTpruecky MpeBO3HU CPEACTBA B
JM3UHTOBUS TIOPTQeiin

6poii

33 Unicredit

Group, Hoxnan no

HN3HUCKBaHUsATA Ha

TCFD, 2020, JocTbneH Ha:

https://www.unicreditgroup.eu/content/dam/unicreditgroup-eu/documents/en/sustainability/sustainability-

reports/2020/UC_TCFD 2020 ENG FINAL.pdf

% BBVA, Jloxnan no mucksanusata Ha TCFD, 2020, Joctbnen Ha: https:/shareholdersandinvestors.bbva.com/wp-
content/uploads/2020/10/BBV A-report-on-TCFD_Eng.pdf

38 BNP Paribas, [loknag no usucksanusra Ha TCFD, 2020, JlocTbIeH Ha:

https://cdn-group.bnpparibas.com/uploads/file/tcfd 2020 bnpparibas_en.pdf
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EKCIO3HIMSA KbM KPEANTH 32 SHEPTUiiHa CTOMHOCT B OTYETHA
TpaHchOpMaLs Ha TTaBaTEHH ChIOBE BaTyTa/6pOii/MpoLeHT
OT TEKyLIaTa CTOMHOCT
Ha noptdeiina

Haii-ronemute 50 KpeInTHH €KCMIO3UUMH KBM | ¢1ojiHoCT B OTYETHA [Mokazaren 3a KOJIMYECTBOTO EMUCHH
NpeAnpuATHsTa, 106MBalLK 1 paspaboTBaLI BaITyTa/[POLEHT OT Ha CO», TBIIKAILO Ce Ha reHepupaHu |
M3KOTIaeMu ropusa’’ i
TEKylIaTa CTOMHOCT Ha | MIJIOH TIPMXO/IM B OTYETHA BATTYTa 38
noprdeiina KJIMeHTH, QUHAHCUPaHU OT OaHKaTa B

CeKTopa Ha MPOU3BOIUTENIUTE HA
M3KOITa€MHU ropusa

N3Tounnk: O6o0uieHne n aHanu3 Ha HerHAHCOBa MHpopManws oT nokiann Ha BHIT [Tapuba, Yaukpeant ['pym,
Kpenut Cync I'pyn u BBVA

B TabnunaTa no-rope B 0600111eH BUJ ca MPeICTaBEH!U MOKa3aTeNln, KOUTO ca
BKIIFOUEHU B KIIMMATHYHUTE WU/WIM UHTETPUPAHU OTUETH Ha HsIKou Tpynu O6ankwu. 1o
Hallle MHEHHMe 4YacT OT Te3W KoeQUIMEeHTH ca JONbJBALld KbM OIMCAaHUTE B
HacokuTe mokazatenn W chABpKAT HWHGpOpMaLUs 3a JEHCTBUSATA Ha Te3H
WHCTUTYIIMU B OopOaTa cpelly M3MEeHEeHUEeTO Ha KiuMarta. 1e3u mokasaTeld Morat
Jla ToCIyXaT Karo MpHUMepH 3a NOOpPOBOJHM OIOBECTSIBAaHUS, KOUTO OaHKWTE B
bbarapus na BkiIro4ar B CBOSITa OTYETHOCT.

3akjouyeHue

KpenutHure WMHCTUTYLUMM ydacTBaT B IpexoJa KbM HUCKOBBIVIEPOAHA H
yCTOHYMBa Ha U3MEHEHUETO Ha KIMMaTa HKOHOMMKA KaTo IOCTaBUMLM Ha KamuTall
3a Bcuuku cekropu. Ctparerusita Ha EC 3a ¢puHaHcupaHe 3a yCcTOHYMBO pa3BUTHE
HOJKpensl MOBUIIABAHETO Ha IMpPUHOCA HAa OAaHKOBUS CEKTOpP KbM YCTOWYUB U
npuodiasany pacrex. JlelicTBusTa, HACOUEHU KbM HachbpyaBaHe Ha MyOJIMYHOTO

MMpeaCTaBsAHE Ha I/IH(i)OpMaHI/IH 3a CKOJIOTMYHUTE, COUUAJIHUTE M YIPABICHCKUTC

% Credit Suisse Group, [okmam no muckBanmata Ha TCFD, 2020, [loctemen ma: https://www.credit-
suisse.com/TCFD
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(ECY) daktopu B nmefiHOCTTa Ha OaHKWTEe OWMXa WMalld CBHINECTBEH MPUHOC 3a

MOCTHUTaHe Ha IenTe Ha EBponeiickaTa 3elieHa cienka.

OrnoBecTsIBaHETO Ha MOKA3aTely 32 Pe3yATaTUTe OT ISHHOCTTa Ha KPEAUTHUTE
WHCTUTYIIMH, CBBP3aHW C KJIMMaTa, TOCTaBs Te3W WHCTUTYLIHUU TIpeJ] peaulia
npenm3BukaTenctBa. OT enHa cTpaHa, OTYMTAHETO HAa TakaBa WHQOpMaIus,
npearnojara Cepuo3HM YCHIIMS 3a Cbh3JaBaHe, ChOUpaHe, CUCTEeMaTHU3WpaHe U
o0paboTBaHe Ha JIaHHW 3a MHUHAIIW, TeKYIId W OBJACIIN MMePUOaH, KOSTO M3UCKBa
IBJITOCPOYHM HWHBECTUIIMM 3a 3aKyllyBaHe, HAcTpOWBaHe W WHTErpHpaHe Ha
crienupuaHr nHbopMaImonHu cucteMu. OT Ipyra cTpaHa, U300pbT Ha ONpeielIeHH
MoKa3aTeNn 3a JeHHOCTTa € CyOeKTHUBEH MPOIleC U BKIFOYBA MHOXECTBO TIPETICHKH
U JIONYCKaHUs 3a €KOJOrochOOpa3HUTE NEWHOCTH Ha KPEIUTHUTE WHCTHTYIIWH.
ToBa ome BemHBX TOmUEpTaBa 3HAYCHWETO HA 3aKOHONATEITHUTE MEPKH U
WHUIIMATUBH 3a HachpyaBaHe Ha MPO3PAYHOCT M OTTOBOPHOCT. 1o Haile MHeHHe,
ype3 TONOOpsBaHE Ha CTPyKTypaTa | JONBJIBaHE Ha ChIAbPKAHUETO HAa
KIIMMAaTAYHUTE W/WJIM UHTeTPUPAHNA OTYETH C TIOIXO SN TTOKA3aTeln, KPeAUTHUTE
WHCTUTYIIMU MOTaT Jia UTPasT KJIF0Y0Ba POJIs 32 TOCTUTAHE Ha IEJINTE 3a YCTOWYNB

pacTex.
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PAKTOPU 3A YCKOPABAHE U AUBEPCUPUKALIUA HA
BAHKOBOTO KPEAUTUPAHE HA UHBECTUIIMOHHUA ITPOEKTH 11O
3EJEHUA TPEXO/

n-p JIsuezap bopucos
E-mail: Iborisov@vuzf.bg
,,BHCIIIe yUUTUIIe M0 3acTpaxoBaHe U (PUHAHCHU

Pesrome

»,3eJeHara crieinka“ ce OKa3Ba KaTalu3aTop 3a CTUMYJUpaHe Ha OaHKOBOTO
KpeautupaHe. B cpegHocpodeH maH KirodoBa posst e uma [lmansr 3a
BB3CTAHOBSIBAHE W YCTOMUMBOCT U npeaBuaeHuTe cpeacrata 3a MCII B mogkpena
Ha TMpexoJa KbM KIMMAaTHUYHAa HEYTPATHOCT M TIOCTUraHe Ha eHepruiiHa
e(eKTUBHOCT M €HepruiiHa HEe3aBUCUMOCT B KOHKPETHUTE NPENNpHUSTHUS.
JlonbTHUTENEH CUIIEH TJIAachK 3a KpeIUTHpaHe Ha IPOEKTH 3a u3rpaxnane Ha BEU
MOIIIHOCTH € PSI3KOTO MOBUIIIABaHE Ha LICHUTE Ha €eHEPrOHOCUTEININTE.

KuarouoBu nymu: BEU, 3enena cienka, KpeAUTHpPaHe, LIEHU, €IEKTPOSHEPTUs

JEL code: G21, Q21, Q41, Q58

FACTORS FOR ACCELERATING AND DIVERSIFYING BANK
LENDING TO GREEN TRANSITION INVESTMENT PROJECTS

Lachezar Borisov, PhD
"Higher School of Insurance and Finance"
Abstract
The “Green Deal” is proving to be a catalyst for stimulating bank lending. In the
medium term, the Recovery and Sustainability Plan and the funds foreseen for SMEs

will play a key role in supporting the transition towards climate neutrality and
achieving energy efficiency and energy independence in specific businesses. A
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further strong impetus for lending to renewable energy projects is the sharp increase
in energy prices.

Key words: RES, green deal, bank lending, electricity, prices
JEL code: G21, Q21, Q41, Q58

BBBEJEHUE

Ype3 noetus anraxumeHT a0 2050 r. ga Opae peanusupaHa HEYTPATHOCT IO
OTHOLIIEHUE Ha KiiMMaTa B EBpornelickusi chlo3 ce oKka3Ba, 4e AbpKABUTE WICHKH ca
U3MPaBeHU HE caMo Tpe]l 3HAUUMHM MpPeTU3BUKATEICTBA, HO U Mpel MOTeHIUATHU
BB3MOHOCTH 32 MHBECTULIMH. |10 TO3M HAUMH CHIIO ce Ch3JaBa BH3MOXKHOCT 3a
pEMMHABaHE OT IMHEHHa KbM Kpbrosa MKoHOMHKa®’, Te3u MHBECTHIIMY 1€ UTPasT
KJIFOYOBA POJIS U 32 Bb3CTAHOBSABAHETO HA MKOHOMUKHWTE B MOCTKPU3UCHUS TIEPUOI,
npean3BukaH oT nanaemusta Covid-19. 1o To3n HauWH 3eeHaTa ceKa ce OKa3Ba
U IIaHC 3a OBJrapckara MKOHOMHKA, KaKTO U KaTalu3aTop 3a CTUMYJHpaHe Ha
0aHKOBOTO KpeIuTHpaHe B YACTHOCT KPEIUTHPAHOTO HA TMPOEKTH, CBBP3aHU C
MIPOU3BOACTBOTO HAa €HEeprusi OT BH30OHOBseMH eHepruitHu m3toununu (BEWN).
HarpynBaHeTo Ha MHOKECTBO (paKkTOpH, CTUMYJIUpPAILM IPOLECUTE Ha KpEeAUTUPaHE
Ha ,;3eneHu” u Ha BEW npoekTu, Mar nmo3uTUBHO BIMSIHUE 3a MPEOAOJIsiBaHE Ha
o0ImuTe Tpenau3BUKaTeNCcTBa mpe] (UHAHCHUpaHWUTE WM. B cpegHocpodeH IwiaH
KJIIOUOBa poJis ce o4yakBa Aa uma [lnanbT 3a MHBecTULMM 3a ycToiunBa EBpora,
KOMTO Jja MOOMIIM3Mpa 3HAaUMM UHBECTULIMOHEH pecypc. B kpaTkocpoueH cpok mpsik
cTuMynupan] e(eKT MO OTHOIIeHWe Ha OaHKOBOTO KpeIWTHpaHe IO JIMHS Ha
IIPOEKTHU, CBBP3aHU ChC ,,3eJIeHaTa clienka’, me urpae u [lnanst 3a Bb3cTaHOBSIBaHE

U yCTOMYMBOCT, KOUTO KOHIeHTpupa 45,8% OT pecypca cu 3a MPOEKTH, CBbp3aHU

60 Zhelyazkova, V. (2020). Circular Economy: International Policies and Practices. Izvestiya. Journal of Varna
University of Economics, 64(3), 239-255.
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cbe 3enenus mpexon’l. 3a NPOMHIIIEHOCTTa M CEKTOpA HA MAJKHTE M CPEIHH
npennpusitua (MCII) ca npenBuaeHn rpaHTOBH CPeJICTBA 3a MOJAKperna Ha Mpexo/ia
KbM KIMMaTWYHAa HEYTPATHOCT W TIOCTUTaHe Ha eHepruiiHa e(eKTUBHOCT U
eHepruiiHa He3aBUCUMOCT B KOHKpeTHH mpeanpusitus. HeoOxoaumocTTa OT
JIOITbJIBaHE Ha I'PAHTOBOTO (pMHAHCHpaHe OT OBJArapCKUTE KOMITAHUM Ce O4aKBa Jia
u3urpae possTa Ha GakTop Ha yCKOpsiBaHE Ha Tpolieca Ha OaHKOBO KpeJaWTHpaHe
npe3 ciexaBamiata roarHa 3a BEW mpoekTtu 3a cobctBenu Hyxau. [lo momobGen
HAaYUMH CTOAT Hellara M C TPOEKTH 3a TEXHOJOTMYHA MOJEpHU3alUs U
BBIJIEPOIOHEYTPAITHA ¥ KPhroBa NKOHOMHUKA, KOUTO IIe OBbJaT MOATIOMaraHu upe3
riana. JlombIHUTeNeH CulieH TIachK 3a GUHAHCHPAHETO Ha MMPOEKTH 32 U3rpakIaHe
Ha BEM MoutHocTu 3a co6cTBeHO noTpediienre (He3aBUCUMO JaliM ca MOANOMAaranu
ChC ©BpOIMENCKH CpeACcTBa) € PSA3KOTO T[OBUINIABAaHE Ha LIEHUTE He
eHeproHocurenurte. Ta3u TEHAEHLHMs, ChYeTaHA C HaMaJISIBAHETO Ha LIEHHUTE Tpe3
MOCJeHUTE TOJIMHA Ha BJIAaraHUTEe MEXIWUHHU MPOAYKTH 3a MPOU3BOJCTBOTO Ha
CTbHYEBAa €HEprusi, BOAM N0 pS3KO yBeIWYaBaHE Ha BB3BPAIIAEMOCTTa OT
uHBecTUlMUTe. JlOMbIHUTENHU (QaKkTopu 3a CTUMYJUpaHe Ha OaHKOBOTO
¢unancupane Ha BEWM mnpoexktn Ha ma3apa B bbirapus € u HaBiau3zaHeTo Ha
WHBECTHUIIMOHHU (POHJIOBE B CEKTOPA, BKIIFOUMTEIHO U 10 JIMHUS Ha WHUIIMATUBATA
,» | p1 MopeTa®, KOUTO No(HHAHCUPAT UHBECTULIMOHHUTE CU MPOEKTH C MPUBIICUEH
pecypc ot Gankure. [IpenBun Ha dakra, 4e GuHAHCOBHUAT cekTop B bharapus e
JOMUHUpPaAH OT OAHKOBUS U C OIJieJl Ha OTrOBapsiHe Ha MOTPeOHOCTUTE Ha Mazapa
OaHKMTE B CTpaHaTa cjeABa Ja MPWIOXKAT H3KIIOYUTENIHA I'bBKABOCT upe3
pasrphlllaHeTO Ha MauTpa OT NMPOAYKTH, (UHAHCHpalIn WHBecTHIMNTe BB BEU
npoekTd. OT enHa cTpaHa TbProBCcKUTe OaHKM TpsOBa Ja ca akTUBHU BbB

BKIIFOYBAHETO B 'apaHIIMOHHHUTE IIPOTpaMH, KOUTO IIC CE @HHchnpaT ChbC CPEACTBA

! Munucrepcku cbBeT (2021), https://www.nextgeneration.bg/14 .

63



oT IInana 3a BB3cTaHOBsIBaHEe M ycroWuuBocT, Invest EU u npyru, kouto e ce
pa3paboTIT B KpaTbK CPOK U B MOATOTOBKAaTa Ha MPOAYKTH, HACOUEHU KbM
OeHedUIIMEHTUTE TIO TPAHTOBUTE CXeMH 3a KpPbroBa  HMKOHOMHKA,
BBIJIEPOJIOHEYTpATIHA MKOHOMHUKA, BKIIOUUTEIHO HWHBECTULUUTE B EHEPTrUiHU
MOIIIHOCTH 32 COOCTBEHU HYXIHU. [IpropuTeT B KpaTKOCpoueH IUlaH Iie Obae u
npsikoTo OaHkoBo ¢uHaHcupaHe 3a BEWM mpoexktn 3a coOCcTBEeHHM HYXIOU OT
IPOMHUIIIJIEHOCTTA, KAKTO U BKJIFOYBAHETO B MPOEKTH Ha MHBECTULIMOHHU (DOHIOBE.

Llenma Hna wu3cnedsanemo € na ce aHaIM3UpaT OCHOBHU WKOHOMHYECKHU
TEHJICHIINU, KaKTO W pa3paboTBaHUTE WKOHOMHYECKU CTUMYJIM, KOUTO OKa3Bat
BIMSHUE BBHPXY HWHBECTHUIIMUTE B TMpoeKkTH cBbp3aHu ¢ BEW, eHepruiina
e(eKTUBHOCT M EHEePIrUifHa He3aBUCUMOCT M KPEIUTHPAHETO HA TAKHB THI MPOESKTH
B brarapus.

Tesama e, 4e 3HA4YMM TakeT OT (AKTOpU — MaAKPOMKOHOMHUYECKH W
aIMUHUCTPATUBHO-CTUMYJIMPAIIM UMAT MO3UTUBHO BIHUSHHE MO OTHOIIEHUE Ha
WHBECTULIMUTE, PECIIeKTUBHO M IO OTHOIIeHHe Ha OaHKOBOTO (UHAHCHUpaHe
(KpeauTHpaHe) Ha MPOEKTHU, CBBP3aHU CHC 3€JeHUS] MPeXoJ W B YacTHOCT C

MPOU3BOJCTBOTO Ha eHeprusi ot BEN.

3a uenuTe Ha aHaJIU3UpaHeTO Ha (aKTOpUTE 3a YCKOpsiBaHe Ha OaHKOBOTO
KpeAUTHPaHe OT IJIeHA TOYKa Ha Memo0o102us Ce PaBIT AMHAMUYHU aHAIU3U Ha
KOPIIOPAaTUBHOTO KpPEIUTHpPAHE, LIEHUTE Ha €HEPrOHOCHUTENIUTE U B YAaCTHOCT Ha
€JIEKTPOCHEPIUsATA 3a BbTPEILIHMS 1a3ap U 32 U3HOC, KAKTO U TEOPETUYECH aHAIU3 Ha
peIeBaHTHUTE HACHPUYUTEIHU MEPKU U ChCTOSIHAETO HA 11a3apa Ha €JIEKTPOESHEPTUsL.
Mznon3sart ce nanuu ot Haunonannus craructuyecku uHetutyT (HCH), beiarapcka
Haponna Oanka (bHbB), bearapckara He3aBucuma eHepruiina 6opca (BHEDB) m
Acouuanusita 3a IPOU3BOJCTBO, ChbXPAaHEHHWE U TBHPIOBUSL C €IEKTPOCHeprus

(APSTE).
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D®AKTOPHU 3A YCKOPABAHE HA BAHKOBOTO KPEAUTHUPAHE I1O
OTHOINEHUE HA BEMW INPOEKTHU U NNPOEKTHU CBBP3AHUMN CbHC
3EJIEHUSA TPEXOQ

@®uHaHCUpaHETO Ha TMPOEKTH, CBBP3aHUM C KpbroBaTa WKOHOMHUKA U
MPOU3BOJACTBOTO Ha eHeprus oT BEW, 3aema Bce mo-ompenensmo MsCTO B
MKOHOMUYECKUTEe u3cieABaHusl U myonukaiuu. OT u3cieBaHeTo ,,Y CTOWYUBUTE
pereHus 3a 3elieHo (MHAHCHpaHe W MHBECTUIIUUTE B MPOEKTH 32 BH300OHOBsSEMa
eHepFI/Iﬂ“62 e BuaHO, 4e mipe3 2017 u 2018 . e Hanmuie 3a0aBsiHe, a AOPU cHaj Mpu
rnobanuute naBectulinu BbB BEU nmpoekTu. KaTto ocHOBHU TipenM3BUKaTeNCcTBa ce
couar JMIIcaTa Ha JBJITOCPOYHO (QUHAHCHpaHe, HHUCKAaTa BH3BPBINAEMOCT,
HaJMYMETO Ha Pa3IMYHU PUCKOBE U JIMIICAaTa Ha KalalMWTeT Ha Ma3apHUTE UTPAYU.
[lpakTuueckuTe pelieHUs BKJIIOYBAT MajuTpa OT Pa3IMUHU CTUMYJHM, KOUTO Ja
JOBeJIaT 10 HachpuaBaHe Ha MHBecTULIMUTE B U (hrHaHcupaneto Ha BEU npoekrn.
HezaBucumo oT HEoOXOIUMOCTTa OT BKJIIOYBaHE Ha MyOJUYHU WHCTUTYLUHUU U
pa3paboTBaHETO Ha aIMUHUCTPAaBHUA CTUMYJIH, 0aHKOBOTO (pmHaHCHpaHe B EBpomna,
a B dYacTHOcT W B bbwiarapusi, ocraBa JOMUHHpAIo 3a (QUHAHCHpPAHETO Ha
WKOHOMMKATa B YaCTHOCT M 3a IpoekTu B chepara Ha BEU. B cwiioro Bpeme
OaHKHKTE clie[iBa a Bb3IpHUeMaT KaTto cBosl (prusiocousi cTpaTeruuTe 3a ona3BaHe Ha
OKOJIHATa cpejia M J1a JOCTUraT BCUUKHU paBHUIIA Ha yIIpaBieHue Ha OaHKOBUSI PUCK,
HaOnAraiiki Ha pa3paboTBaHETO Ha MPOJAYKTH, OPUEHTHUPAHU KbM OKOJIHATA cpea
¥ OPUBIMYAHETO HA PECYypPC OT NAPTHHOPH, IOCTHIALIA €KOJOTUYHM wuenu®,
HezaBucumo, de mpe3 mocjaeHuTe TOJUHN CEKTOPHT Ha Bb300OHOBIEMAaTa SHEPTHUS

I[MpETHhPIIIBa 6’Bp30 pa3BUTHEC, O6}’CJ’[OB€HO OoT eBPOHGﬁCKHTe IMIOJIMTUKHU U LCJIIHN, TO

2 Taghizadeh-Hesary, F., & Yoshino, N. (2020). Sustainable solutions for green financing and investment in
renewable energy projects. Energies, 13(4), 788.

63 Zhelyazkova, V. (2019). INTERNATIONAL BANKING PRACTICES IN THE AREA OF CIRCULAR
ECONOMY. In Proceedings of the International scientific and practical conference “Bulgaria of regions” (Vol. 2, No.

).
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IpeICcTOu HOBO OypHO pasBuTHe Ha cextopa®’. B HacTOAmMS MOMEHT GAHKOBHSAT
CEeKTOp clie[lBa Ja ToeMe M poJisiTa Ha KOOPAMHUPAI MEXaHU3bM KaKTO IO
OTHOIIIEHWE Ha MHO)XeCTBOTO (DMHAHCOBHM MHCTPYMEHTH IIpe/JiaraHu Ha Tasapa,
Taka U M0 OTHOIIEHHE Ha Ma3apHUTe MpeIu3BUKATEIICTBRA.

bankoBuaTr cexktop B bbarapus ocBeH, uHe WMa MHOTO TNOTEHLMAIHU
BB3MOKHOCTH T10 JIWHUS Ha (PUHAHCUPAHETO HA MHBECTHUIINH, CBEP3aHU ChC 3eJICHUS
pexo, TOM uMa U MOTeHI[MATHN Bb3MOKHOCTH 3a pa3pacTBaHe Ha KPEIUTHUS CU
noptdeitn. HuBoto Ha KpeauTuTe B o0laTa CTOMHOCT Ha aKTUBUTE B OaHKOBaTa
cUcTeMa € Ha MHOTO HUCKO HUBO Tpe3 MOCIeHUTE TOJJMHU B CPaBHEHUE C TOJUHUTE
OKO0JIO cBeTOBHaTa (hnHaHcoBa kpu3a. [Ipe3 2020 r. To e enxsa 63.7% cpenry 81.5%
mpe3 2009 r.

[ToTennuamHUTe BH3MOXKHOCTH 3a pa3pacTBaHe Ha KpeIWTHHs TopTdeitn Ha
OaHKMTEe ce BWXAa M B JWHAMHMKaTa Ha KpeauTuTe, TMpPeIOCTaBeHH Ha
He(DWHAHCOBUTE TPEINPHUATHS, KOWUTO ca TOTCHIMAIHUTEe OeHeDUIMEeHTH TI0
(bvHaHCHpaHETO Ha MPOEKTH, CBbP3aHU ChC 3eJeHUs mpexon. TeMmbT Ha MpUpacT
Ha KopriopaTuBHHUTe Kpeautu npe3 2007 r. e 64.3% Ha ronuiiHa 6asa, 10KaTo mpe3
centeMBpu 2021 r. Toii e enBa 7.5% (®ur. 1). OcBeH ToBa, 3a OankuTe € 1oOpe na
nuBepcuUIUpaT BUa HA CBOUTE KPEAUTOIOIyYaTe M, Thid KaTo Mpe3 MOCIeTHUTE
roJuHu ce HaOJro1aBa mpeodsaaaBallo KpeauTupane Ha ¢puzndecku auua. [1o To3u
HAaYMH 4Ype3 MpesiaraHeTo Ha MO-pa3sHooOpa3HW OaHKOBU MPOAYKTH 3a JpPYT
CerMEeHT O IOTPHHECIIO U 3a Bb3BPbIIAHE Ha O-A00pUTe neyanou 1 epeKTUBHOCT,

KOMTO 65Xa 3acerHaTy B o-roisma crenes o speme Ha COVID-19 kpusara®.

6 Nikolova, R. (2018). OLIEHKA HA BB3JEMCTBUETO HA MEXAHM3MUTE 3A TIOJKPEIIA HA
PA3BBUTHUETO HA BEU B BBJITAPUS. Nognmuuk Ha Ctonanckust dakyaret Ha CY ,,Cs. Knument Oxpuncku ©,
15(1), 123-144.

5 Mihaylova-Borisova, G. (2021) Pandemic crisis and its effects on Bulgarian banking system’s efficiency,
Conference proceedings, Fifth International Scientific Conference on Economics and Management, EMAN 2021 —
Economics & Management: How to Cope with Disrupted Times online/virtual, March.
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®ur. 1 Kpeanten noprdeiin Ha Tbproeekute 6anku B bbarapus
(Mzmounux: FHB)
B nmombrHeHwe Ha HaTWMYHMS KamaluTeT Ha OaHKoBaTa cHUcTeMa 3a
KOPIOPAaTUBHO (pMHAHCHPAHE 3HAYMTEIIHA POJIS IPEICTOU J1a UMa U3ITbIIHEHUETO Ha
[InaHa 3a BB3CTaHOBSIBAaHE M YCTOMYMBOCT, YHHMTO IPOEKT € pa3padoTeH OT
Munucrepckus cbBet®®. Criopes miaHa IpoeKTHTE, CBbP3aHU ChC 3€IEHUS PEXO],
ca Ha cToMHOCT 45.8% OT BCHUYKHM NpEeABUJICHH pPa3XxoaH, NpU YCJIOBUE, ue
MUHHMYMa OT perjameHTta Ha EBponeiickara komucus e 3a 37%. He3aBucumo, ue
nenbT Ha eHeprusita oT BEW B bbarapusi (22%) e no-Bucok ot cpennus 3a EC
(19%), ce ouakBa npenBUACHUTE MEPKU J1a JOMPUHECAT 3a 3HAYUTESIHO YCKOpsIBaHe
Ha WHBECTULIMOHHHUTE MPOLIECH B TaKbB THUI IPOEKTH, KAKTO C LieJI MOCTUTaHe Ha
LeJIuTe, TaKa U NPOBOKMPAHU OT 3HAYMMUS PBCT B LICHUTE HA €JIEKTPOSHEPIUsTa U
enepronocutenure. llenra, 3ajmoxxena B tuiana e eHeprusta ot BEU na 6p1e 26%

oT KpaiHOTO OpyTHO motpebiienue mpe3 2024 r. 3HAYUTENHO BIUSHHUE BBHPXY

% Munmucrepcku cbBeT (2021), https:/www.nextgeneration.bg/14 .
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KpeIUTUPAHEeTO Ha MPOEKTU, CBbP3aHU ChC 3eJICHUSI MPEXO/ MPU MAIIKUTE U CPEIHU
PeAnpusITHs, BKIIOUUTEIHO 32 MPOU3BOACTBOTO Ha eHeprus oT BEW 3a co6cTBenn
HYXXIH, ce mpeaBmxaa na nMa [Iporpamara 3a mkoHOMHUYecKa TpaHChHOpMAIIHs,
KOSITO € Ha CTOMHOCT 2.54 mapA. nB. EBponeiickute cpeAcTBa Mo mporpamara ca B
pasmep Ha 1.2 mupp. JIB., KOMTO cliefiBa na Obaar gonbiaHeHu ¢ 1.34 mupa. JNB.
YaCTHU WHBECTHIINH, 32 KOUTO IIle € HeoOxoauMo OankoBo (puHaHcupane. [lenra e
pecypewT aa 6bae uaBectupan B Obarapekute MCII o 2026 r. Baxken eneMeHT ot
nmporpamara ca mpeABUAeHUTe (UHAHCOBU HHCTPYMEHTH, KOWUTO cJeaBa Ja
CTUMyJUpaT KpeauTupaHeTo. (DOUHAHCOBUTE WHCTPYMEHTH c€ JOMbJIBAT OT
I'paHTOBE, 32 KOUTO € HEOOXOIMMO KPEeIUTHO JAo(UHAHCHpaHe 32 OCUTYpsiBaHe Ha
caMOy4YacTHeTo Ha OeHedUIIMeHTHTe 1O MPOEKTH, CBBhpP3aHU ¢ TpaHChopMarusiTa
KbM e()eKTHBHOCT Ha PECYPCUTE U HUICKOBBITIEPOTHO MTPOU3BOACTBO. EnnH OT nBata
¢dboHma, BbPXY KOUTO CThIIBA Mporpamara 3a MKOHOMHYEecKa TpaHchopManus e
®donp ,,3eseH npexo U Kpbrosa nukoHoMmuka™. [I[poekTu, cBbp3aHu C TE3U LEJH 111e
C€ M3MBJIHABAT U 4Upe3 JSVIOBH M TapaHLMOHHU WHCTPYMEHTH, KOUTO cJe[Ba Ja
HachpyaT KpeauThpaHero, karo yact oT Ponxa ,PacTtexx M WHOBaLMuU®, Katro
cpenctBarta ca ot EBporielickusi ”HBECTULMOHEH (OH[ B paMKUTE HAa MHUI[MATHBATa
InvestEU. I'lo dhonpa ,,3enen npexoa U KpbroBa NKOHOMHUKA' C€ OYaKBa Jia CTapTUpa
rpaHTOBa NpoLEYypa, 3a KOSATO € HeoOXOAMMO KpeAuTHpaHe 3a OCUTYypsiBaHE Ha
caMoy4yacTHeTo Ha OeHe(dWIIMeHTHTe, KaTO CpeJcTBaTa ca TPEeIBHACHH 3a
u3rpaxaane Ha BEWM momHoCcTH 32 cOOCTBEeHO TIOTpeOIeHre, KAKTO W MHCTAIAIAN
3a cbXpaHeHHe Ha eHeprus. PoHIBT ,,3e/IeH Mpexo] U KpbroBa MKOHOMMKA™ ce
NpeJBUKIa Ja pa3lojiara M C BTOPO HampapBieHHe, 4Ype3 KOEeTO ce Leu
no100psIBAHETO Ha AOCTHIA 0 (MHAHCOBU PECYPCH, KAKTO 33 MAJKUTE U CPEHU
NpEeAnpUsTUs, Taka W 3a TOJEeMU MPEeINpusATHs, KaTo MO TO3M HA4YMH Ja ce
MPOBOKHPA JIOM'bIHUTETHO U3MOA3BAaHETO HA OAHKOB pecypc 3a MPOEKTH, CBbpP3aHU

C KpbroBaTa HKOHOMHMKA.
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B nonbnHenume Ha Mepkure, 3anokeHM B IlmaHa 3a Bb3CcTaHOBSIBaHE U
YCTOMUYMBOCT € Hajulle 3acuiieHa AaKTHUBHOCT Ha WMHBECTUIMOHHM (DOHIOBE,
m3rpaxpamy ronemu BEW (conmapuu) nentpanu. HesaBucuMo OT ocurypeHus
KalnuTajJoB pecypc 3a MHBECTHLIMHU OT CTpaHa Ha (OHIOBETe, CHIIUTE THPCAT
nouHAaHCHMpaHe Ha TMPOEKTUTEe CU Ha 0aza Ha CKIIOYEHHU MpeABapUTeNHU
IBJIICOCPOYHM JOMOBOPU 3@ JIOCTaBKa Ha elleKTpuyecka eHeprusd. CKItOueHHuTe
JIOTOBOPU CIY’KaT, KakTo 3a oOe3leuyaBaHe Ha OAHKOBHUTE KpEIWTH, Taka U 3a
CUTYPHOCT Ha MapU4YHUTE MOTOLHM 1O 00CTyKBaHe Ha KPeJIUTUTE.

Karo ycrmemeH npumep 3a HaBiM3aHe Ha OBATapcKus TNazap Ha 3HAYUM
uHBecTUlIMOHeH (oHa B cdepara Ha ronemute BEUM MourHocTn mMoxe na Obre
MOoCOYeHa aBCTpuiickaTa WHBecTHLMs Ha QoHma Exepn B comapHHs mapk B
Kapmxanoso ¢ momuocT ot 60 MW, ®onabT pasBrBa 3HAUYMMa MHBECTHIMOHHA
JNeWHOCT KakTo B Apyru nbpxkaBu B EC, Taka n B bbarapus, kato arpecMBHO ce
HacoO4YBa B HOBM MOIIIHOCTH. VIHBECTULIMOHHHUAT MYy PeCypC € 3HAUUTEIIHO pa3rbpHAT
ype3 yBeJMUYEeHHE Ha KamuTaja ¥ NpuIoOuBaHe HAa KOHTPOJ OT MHBeCTULIMOHHUSA
¢oHa Ha MHULIMATKBaTa ,, I py MopeTa“ upe3 KanuTaaioBa MHBeCcTUulMs. Upe3 ToBa ce
JaBa JIOI'bJIHUTEIHA BB3MOXXHOCT 3a HMHBeCTULMM B 3HaunmMu BEW npoektu B
pasMep Ha | mup. eBpo mpe3 cienBalmure 3 ToauHu. BCUUKM Te3n HOBH MTPOEKTH,
cbOOpa3HO HOpMAaTMBHATa paMKa MoOrar Ja Onepupar U MpU BB3MOKHOCT 3a
CKJIFOYBAaHE HA IBJITOCPOYHM JAOTOBOPH 3a OCTAaBKa Ha eJeKTpoeHeprus. Tosa or
CBOsI CTpaHa 1aBa AOMIbJIHUTEIHN Bb3MOKHOCTH 3a BKJIFOUBaHE Ha OAHKOBHSI CEKTOP
B pa3rpblllaHe Ha MOTeHUMajda 3a WHBECTHLMM IMpU SICHU [apaMeTpu 3a
BB3BpaIlla€MOCTTa Ha BiOXeHUATa. MHBectuumure B ronemMun BEWM mnpoextn
nmpeanosiarat  JOMbJIHUTEIHHM  BB3MOXKHOCTH 32 CHUHAMKHPAHO  OaHKOBO

¢unancupane. CbriacHo npejcTaBeHara WHGoOpMalus Ha MIbpBaTa peruoHaliHa

87 ENERY (2020), https://enery.energy/en/projects/
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xoHdepenus — Re-Source Southeast®®, 006mo 3asBeHMTe MOLIHOCTH 3a
MOTEHLIMAIHO MPUChEIMHIABAHE KbM eNleKTpudeckata Mpexxa Ha BEW mpoekTn B
bearapusa npe3 2021 r. e B pasmep Ha 8500 MW, kato camo mpe3 mocieaHuTe
Mecelld KbM Mpe)KaTa 3a CPeIHO HampexeHue 3agBkute ca 3a 450 MW, Tosu
3HauMM MHBECTHIMOHEH WMHTEpeC Ce OdYakBa Ja ObJe pasrbpHaT M Ha 06asa Ha
IpeABUIECHATE MEPKU B Il1aHa 3a BB3CTAHOBSBAaHE M yCTOWYMBOCT. M3BBH TOBa
VHBECTUI[MOHHUAT HMHTEPEC Cce IPOBOKMpa M OT (paKTa, 4e KaJKyJupaHaTa
BB3BPAIAEMOCT OT BJIOKEHHATA B TAKBB THUII IPOEKTH PSA3KO HapacTsa mpe3 2021 r.
3a mpumep ceGeCTOMHOCTTa Ha NPOM3BEEeHATa €HEPrHs OT TOJIEMH COJIAPHU
IIEHTPAJIM MO3BOJIABA HAa MHBECTUTOPHUTE Mpe3 nexemBpu 2021 r. ma ckirousar
IBIATOCPOYHH (PIOYBPCHU TOTOBOPH 33 MPOAaX0a Ha eNeKTPOEHEPIUs HA LEHH OT
okosio 140 — 150 nB. Ha MW/h 3a mepmomute ciex 2023 r. B chimoro Bpeme
cpenHuTe 1IeHU Ha Brarapckara HesaBucuMa enepruiina 6opca (BHEB) mapactsar

B IIbTH KaTo gocturaT Haj 440 nB. 3a MW/h B cermenTa nieH Hanpe 1 pe3 IeKeMBpH

2021 r (®wur. 2).

%8 Re-Source Hub (2021), hitps://events.resource-southeast.eu/
% APSTE (2021), https://apste.eu/bg/2021/09/19/npose ne-ce-mbpeata-pernoHanta-kondep/
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@ur. 2 llena na enekrpoeHeprus B jB. 33 MW/h, nazap nen nanpen npe3 2021
r.

(H3mounux: BHED)

Tpu mbpTH MO-BHCOKATa Ma3zapHa LieHAa Ha ThpryBaHaTa eJIEKTPOEHeprus Ha
BHED crnpsiMo cTOHOCTTa Ha eHeprusTa, MPOU3BEXIaHa OT COJapHU IMapKOBE,
JOM'BJIHUTETHO CTUMYJIMPA MHBECTULIMUTE U KPEIUTUPAHETO HA TAKBB TUI IPOEKTH.
Bcunuko ToBa ce mpoBOKHpPA M OT 3HAYUTENIHUS PbCT HA BCUYKU €HEPrOHOCUTEIN
npe3 2021 r. 3a npuMep UHAEKCHT Ha MPOMUIIIEHOTO Npou3BoAcTBO (2015=100) B
CEKTOp MPOU3BOACTBO U pa3lpe/esieHue Ha eJIEKTpUYecKa U TOIUIOCHEepPrys U ras
npe3 HoemBpu 2021 r. HapacTtBa ¢ 70,5% copsiMmo ChIIMSI Mecel] Ha MpeaxoaHaTa
ronuHa win 83,7 myHnkra (®ur. 3). Haii-cbiiecTBeH € pbCTHT Ha WHJEKCA Ipe3

BTOpara nosioBuHa Ha 2021 r.
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®ur. 3 I/IHLICKC Ha H€HHU HA ITIPOU3BOAUTEJI IIPH ITIPOU3BOACTBO H pasnipeaAeJICHHUC
Ha €JICKTPHUYIECKA H TONJIOCHEPIrud U ra3

(H3mounux: HCH)

BB3xopsmara IMHaMMKa Ha LIEHUTE HA €HEPrOHOCUTEIUTE M KOHKPETHO Ha
€JIEKTPOEHEPIusaTa, KOSITO CTUMYJIMpAa WHBECTULIMUTE M Kpeautupaneto Ha BEU
IIPOEKTHU € MPOBOKUpPaHa U OT MeXAyHapoaHuTe LeHu. Taka Hanpumep npe3 2021 r.
ce Ha0Jr0JaBa U 3HAYMMO YBEJIMYEHUE Ha [ICHUTE Ha €JIEKTPOSHEPrusTa, KosTo ce
n3Hacsi oT bearapus. [Ipe3 mppBoTOo Tprmeceune Ha 2021 r. enexkrpuyeckara
eHeprusi 3a u3Hoc HapactBa ¢ 19,2% cnpsmo cpegHoroguinHute uenu 3a 2020 r.
To3u pbCcT mpoabKaBa U Mpe3 BTOPOTO M TpeTo TpuMmeceure Ha 2021 r. xaro

nocTtura cboTBeTHO 27,5% u 104,3% (Dwur. 4).
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®@ur. 4 Ungexe HA eHH HA H3HOCA HA eJIEKTPHYECKa eHeprusi o TpuMeceYus
Ha 2021 r. npu 0a3a cpeaHoroaMHM neHu Ha 2020 r.

(H3moynux: HCH)

3AKJIFOYEHUE

B wu3cnenBaHero e HampaBeH KpaThK Tperiies; Ha (akTOpUTe, KOWUTO
MOTEHIIMAJIHO MOTaT Jia JIOBEJIAT JI0 PhCT Ha KPEAUTUPAHETO Ha MPOSKTH, CBhP3aHU
CbC ,3€JIeHaTa CcAeNKa“ W KOHKpPEeTHO uHBecThUnuuTe BbB BEWM MomHoOCTH.
bankoBusT cextop B bbearapus pasnosiara ¢ 3HauuM MOTEHIMAN 3a pa3rpbllaHe Ha
KOPIIOPAaTUBHOTO KpeaUTHUPaHe, KaTo BCE Ollle ce HaMUpa Ha 3HAYUTEITHO MO-HUCKH
HUBa, CpPaBHEHO C TMepUOAWTE TMpeau (UHAHCOBaTa Kpu3a. 3SHAYUTEITHH
BB3MOKHOCTH 3a BKJIIOYBaHE Ha OaHKOBHS CEKTOP BbBB (UHAHCHUpaHE Ha
WHBECTULIMOHHU MPOEKTH 3a MIPOU3BOJICTBO HA ,,3€JIeHa €eHeprus™ mpe3 clie/iBalluTe
YeTUPU T'OJIMHA ce o4vakBa Aa uMa [InaHa 3a Bb3CTaHOBSIBAaHE U YCTOMYMBOCT. 3a Ja
MOXKe OaHKOBHSAT CEKTOp Jla IoeMe poJjsiTa Ha KOOPAWHHPAIl MEXaHU3bM IO
OTHOIIIEHHE Ha MocTurane Ha nenute Ha [lnana 3a Bb3cTaHOBsIBaHE U YCTOMYMBOCT

€ H606XO,Z[I/IM8, ,Z[I/IBepCI/I(l)I/IKaL[I/ISI Ha IIPOAYKTHUTE MW BKIIIOUBAHC B T'apaHIIMOHHHU
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Mporpamu, yuyacTue B HOBOCH3/1a/IecHH (PMHAHCOBU WHCTPYMEHTH, pa3paboTBaHe Ha
MPOJIYKTH, FapaHTHpaIy (UHAHCHUPAHETO HA CaMOy4acTHETO Ha OeHeHUIIMeHTUTe
[0 TapHTOBUTE MPOIYKTH W JAp. B nombiHeHHe Ha ToBa ca HEOOXOIUMHU M
CHBMECTHU TPOJYKTH C JAPYTH OaHKH, KOWTO J1a OTTOBOPSAT HA WHBECTUIIMOHHUS
uHTepec oT u3rpaxaane Ha rojemu BEU nentpanu. Heo6xoaum e rbBKaB OTTOBOP
10 OTHOITIEHUE Ha KPEAUTHUPAHETO Ha OTPOMHHUS TT0 00eM 3asiBeHH WHBECTUIIMOHHU
HaMmepeHus 3a npuchearuHsiBaHe Ha BEW npoekTu KbM eleKTporpeHoCcHaTa Mpexa.
[Iporiecbt Ha OaHKOBO KpeIWTHpaHEe IOMBIHUTEIHO C€ OdYakBa Ja  OBle
CTUMYJIMpaH MO OTHOLIEHWE Ha m3rpaxzaaHeTo Ha BEW MourHocTH 3a coOCTBEHU
HYX 1. BUCOKHAT LIEHOBUM PBCT Ha €IEeKTPOSHEPrusaATa U EHEPrOHOCHUTEIUTE U
rojisMaTa HOXHIIAa MeXIy ce0ecTOMHOCTTa Ha TpousBexaaHata eHeprusi oT BEW
LIEHTPaJIN U MTa3apHaTa LIeHa Ce IBABA 3HAUUTEJIEH CTUMYJI 32 PbCT B KPEAUTUPAHETO
B JIONbJIHEHWE Ha TMpEeIBUJCHUTE HAChpUMUTEIHU Mepku. Bucokata 1eHa Ha
€HeprusTa MOBHUIIABA 3HAYUTEIHO BB3BPBIIAEMOCTTa OT MHBecTULMH BbB BEUN
MoOIIHOCTH. CKIIIOYBAaHETO Ha IBJITCOCPOYHU JIOTOBOPH 3a H3KYIyBaHe Ha
enexktpuuecka eHepruss or BEW uenTtpanu mnpaBu QuHaHCOBUTE NOTOLM 3a
obciy’kBaHe Ha 0aHKOBOTO (hMHAHCHpaHEe MPOTHO3UPYEMO U yCTOW4YMBO. Bcuuko
TOBa COYH, Y€ ca HAIMIIE MHOXKECTBO (PaKTOPH, KOWTO Jia JOBENAT IO CTUMYJIHpPaHE
Ha 0AaHKOBOTO KpeIuTHhpaHe 3a puHaHCHpaHe Ha MPOSKTH, CBbP3aHM ChC ,,3eJIeHaTa
caienka u B vacTHocT BEW mpoektn. B cpmoro Bpeme e HeoOXxomuma u
nuBepcudUKaIs Ha TMpeJjlaraHuTe MPOIyKTH, Taka 4e aa Obae MajieH aJeKBaTeH

OTTrOBOPp HAa MHBECTUIMOHHUTEC ITPOLCCH.
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JIBJKEHMETO 3A ESG UHBECTHUPAHE B EBPOIIA - 3AI1O U3TJIEX/IA,
YE YCUIIMETO HAAXBBPJIA PE3VJITATUTE

ans. n-p Ennaa Kepnauesa

lNomemusar TteopernueH mnpoOneM, kohTo 3ab0aBda ESG uHBecTHpaneTo B
HacTosALMs Ou3Hec Knumar B EBpona, ocraBa (ukcauusta BbpXy NOCTUraHe Ha
MaKcuMallHa 100aBeHa CTOMHOCT 32 KOHTPOJIUPALINS/UTEe aKLIOHEePH.

Jlopu npu Haii-g00po *KejlnaHue TUPEKTOPHUTE ca MOCTaBeHU Ipel HeJeka
nunema. Hanuuurero Ha JOMMHALMA OT CTpaHa Ha roJIeMUsl KOHTPOJIMPALL aKLUOHEP
HE TO03BOJISIBA JPYr Ja KOHKypHpa HEroBUs KOPIIOPATUBEH KOHTPOJ — HUTO
MUHOPHUTApPHUTE aKIMOHEpH, HUTO JAupeKkTopuTe. B momoOHa curyanus
KOHTPOJUpPAILIMAT aKUHWOHEP caM Ile YIpaXKHsiBa BjacTTa 3a B3eMaHe Ha
yIPaBIEHCKM peIIeHns, BeposiTHO Oe3 Ja B3eMa TMpeaBU HW3WCKBAHETO 3a
YCTOMUYMBOCT, MaKap U NPOKJIaMHPAHO OT Pelnlia UHULIMATHBH.

HacTtosimaTa cratust o0sicHsIBa mo-6aBHaTa rnpoMsiHa Ha Haryacute B EC 1 mo-
crnieruaaHo brarapus v Ha Ta3u 6a3a npejyiara U3MEeHEHHUS B IPYKECTBEHOTO TIPABO,
KOUTO Ja 3ara3siT KOPIOPATUBHUS KOHTPOJ B PhIIETe HAa AUPEKTOPUTE, ThH KaTO
TOBa OM TIO3BOJIMJIO B3eMaHe Ha YIPaBIECHCKH pEIIeHUs OTBBJ MaKCHMU3AIUs Ha
rnevanaoara.

Key words: corporate governance, directors’ duties, ESG investment,
sustainability, corporate control

JEL: K2, K 22, G38
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[Ipez 2019 r. bearapckara ®donmoBa Oopca TmpoBeAe aHKeTa Cpej
WHBECTULIMOHHATA OOIIHOCT OTHOCHO Mpo0JieMaTHKaTa Ha pa3yMHOTO HHBECTHPaHE
u ESG ¢axtopure. [IpoyuBaneto Gerre mepBoTO B bbarapus, koeTo menere 1a f1aie
KapTHHA Ha HarjacuTe Ha MHCTUTYLHOHAIHUTE MHBECTUTOPHU M Ha JpyXKecTBara,
yOpaBisiBalld akTUBU. bsixa 3amaneHu 46 BwIpoca, oOxBamaum cdepu KaTo
WHBECTUIIMOHHA CTpaTerusi U TMOJIMTUKA, aKIMOHEPEH aKTHUBU3BM, (QUAYLHAPHU
3aabkeHus Ha uHBectuTopa, ESG paskpuBaHe Ha mHbopmanus. M3cneaBaHero
Thpcellle 1a OTKpHe MpoOJeMHU MecTa Ipu uMiuieMenTupaneto Ha ESG dakropure
B MHBECTUI[MOHHATA MOJUTHUKA, 32 1a MOXe Ja Aajie NpesIoKeHUs 3a HachpUyaBaHe
Ha pa3yMHOTO UHBecTupaHe. O0bpHaTO Oellle crelMaiHO BHUMaHUe Ha CTeleHTa Ha
aHTKUPAHOCT HAa MHBECTUTOPUTE MO oTHOILIeHHe Ha ESG puckosere B ApykecTBa
OT TSIXHOTO TTOPTHOIHO.

Pesyntatute KbM OH3M MOMEHT (HemyOJMKyBaHM) TOKazaxa JHIcaTa Ha
JoCcTaThyHAa OCBEJOMEHOCT MO BBIPOCUTE HA PA3yMHOTO WHBECTHpPAHE IO Ce
OTHacsl 0 pa3BUTHE Ha COOCTBEHA CTpaTerusi U TOJUTUKH — IO OTHOIICHHE
CKpUHMHIa Ha JpyxecTBara, oueHkata Ha ESG puckoBere B mnoptdoanoro
CbOOpa3HO OTJAEITHUTE UHAUKATOPH, Hy)KJaTa OT CrielMaIu3upaHi UHBECTULIMOHHU
MPOYYBaHHUS U HE3aBUCHUM CBBET, KAKTO U JIMIICaTa Ha JOCTAaTh4yHA IPO3PA4YHOCT MO
OTHOLIEHUE Ha B3€TUTE WHBECTULMOHHM peIIeHHUs CIpsSMO OeHePUUUEHTUTE U
coOcTBeHUTe akiuoHepu. Haii-mpoGiemHOTO 3akiroyeHue Oerie umncata Ha
aHrKMPAHOCT HAa MHBECTUTOpPUTE MO oTHOLIeHHe Ha ESG puckoBere B ApyxecTBa
OT TAXHOTO MOPTHOIHO.

JlonuTBaHETO 10 MHBECTULIMOHHATa OOLIHOCT MOKa3axa €JHO HM30CTaBaHEe OT

eBONIOLMATa B cBeToBeH Mamab’’ Ha ¢uHaHcoBara jokTpuHa 3a ESG

0 Tlomkpenata Ha WHBECTUTOPMTE Ha AKLMOHEPHU NpeIokKeHus, cBbp3anu ¢ ESG (akropure, Kato L0 Ce €
yBeJqMuuiIa npe3 nocieanute net roguHu. Bixk. Glass Lewis, 2020 Proxy Season Review, at 2—4; BlackRock Inc., Our
2021 Stewardship Expectations (2021), https:/www.blackrock.com/corporate/literature/publication/our-2021-
stewardship-expectations.pdf.
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WHBECTHPAHETO, pa30oupana KaTo GUHAHCOB MOJIe], TPH KOWTO MHBECTUTOPHT B3eMa
npensua ESG ¢dakTopute npu cBoMTe MHBECTULIMOHHU PEILIEHHUs, a TUPEeKTHATA 1eJl
e — nmomooOpsiBaHe Ha (MHAHCOBATa BB3BPBIIAEMOCT Ype3 yINpaBleHUEe Ha PUCKa B
MHBECTULUOHHOTO MOPTHOno.’!

VYceroitunBoctTa (sustainability) kaTo KoHUenus e pa3dupaHa KaTo B3eMaHe Ha
VOPABICHCKHA peIleHrus B APYXeCTBOTO, KOWTO Ja OTYHUTAT BJIUSHUETO HAa
MKOHOMHUYEcKaTa AeHMHOCT BbpPXY BCHUYKHM 3aMHTEPECOBaHM CTpaHU, HE CaMo
TPaJAULIMOHHUTE TaKMBa KaTO PaOOTHULIM/CIY)KUTENId, HO B MAaKCHMAJHO IIMPOK
acmeKT — OOIIeCTBOTO M OKOJIHATa cpefa. YCTOWYMBOCTTA € CBbp3aHa C
WHTepHAJIM3UPaHe Ha BHHIITHUTE BB3/IeHcTBUs/edekTH (T.Hap. externalities) BbTpe B
JeHHOCTTa Ha APy*kKecTBOTO.’? [ocTUraHeTo Ha YCTOMYMBOCTTA IOCTABS JMJIEMA
npel KOPIIOPATUBHOTO YIIPABIEHME > — JalM Jda ITperbpHe KOPIOpaTHBHATA
conuanina oTtroBopHocT (CSR) kato ycmouiuue monmen 3a ¢GyHKUHOHUpaHE Ha
Kopriopanusata uin mbk ESG uHBecTupaneTo — ¢punarcos mooen Ha ,,ycmoudu8o
uHeecmupare’, KOUTO B3emMa MPEBUJl EKOJOTMYHUTE, COLUATHU U YTNPaBICHCKH
(GakTOpy B MHBECTHLMOHHATA CTPATErUs M OLiEHKA Ha pucKa.”* B cBeToBeH Marab

IMpe3 MMoCJICAHUTE 'OANHHA YCTOﬁqHBOCTTa Oellre HajaraHa ape3 (bHHaHCOBI/ISI MOICI

" Amel-Zadeh, Amir and Serafeim, George, Why and How Investors Use ESG Information: Evidence from a Global
Survey (July 1, 2017). Financial Analysts Journal, 2018, Volume 74 Issue 3, pp. 87-103,
https://ssrn.com/abstract=2925310; Hale, Jon, Sustainable Equity Funds Outperform Traditional Peers in 2020, Jan.
8, 2021, https://www.morningstar.com/articles/1017056/sustainable-equity-funds-outperform-traditional-peers-in-
2020.

2 Taka MacNeil, lain and Esser, Irene-Marie, From a Financial to an Entity Model of ESG (April 26, 2021), c1p. 2,
https://ssrn.com/abstract=3834529; Bepcus Ha Ta3u cTaTus Mpeau peaakuus e mybonukyaHa B European Business
Organization Law Review, https://doi.org/10.1007/s40804-021-00234-y.

73 3a 06sCHEHHE Ha PA3IMKUTE MEKIY JBaTa MOJENa M TAXHATa eBoJolms, Bk, MacNeil, ain and Esser, Irene-Marie,
From a Financial to an Entity Model of ESG, ctp. 2-4;

74 Byk. [lpernen Ha auTepaTypara 1o oTHouieHue Ha Tepmunu kato CSR, SRI u ESG npu Boffo R and Patalano R
(2020) ESG  Investing:  Practices, Progress and Challenges. @OECD  Paris, crtp. 37-40,
https://www.oecd.org/finance/ESG-Investing-Practices-Progress-Challenges.pdf.
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na ESG unBecTupane, KOWTo 6bp30 C€ OTHPCH OT CBOSI €TUYEH €JIEMEHT, > YepretKu
CHJIY OT TPaJWLMOHHATA JOKTPHMHA 34 IPUMATa Ha MHTEPECUTE Ha aKLHMOHepHTe. o
KpaTkusT BpeMeBH XOpPH3OHT Ha aKIMOHEpHaTa COOCTBEHOCT W JIMIICaTa Ha
AHTOKHUPAHOCT OT CTpaHa Ha aKI[MOHepUTe o0ade ocTaHa MmpeodiagaBail mpoodieM B
KOPIIOPaTMBHOTO yrpasieHue Ha Ctapus KOHTHHEHT.”! M3XxoabT Gellle BUASH OT
€BPOINENCKHS 3aKOHOJATeN KaTo MpejlaraHe Ha IO0BeYe OT ChIIOTO JIEKAPCTBO,
KOETO Bede TPOBellle eBPOIEHCKOTO APYKEeCTBEHO MPaBo, HO TIOJ Ipyra OMaKoBKa -
HajaraHe Ha T.Hap. JOKTpMHA Ha ,IpocBeTeHus akiuoHep (shareholder
stewardship doctrine).”” Ouakpallle ce MHCTUTYLIMOHAJIHUTE HHBECTUTOPU aKTHBHO
7la y9acTBaT B YIIPABICHUETO HA JIPyKecTBaTa OT TAXHOTO MOPTHOIINO ¢ HalexkKaaTa
na 0baT NHGOPMUPAHU IO OTHOIICHUE HA BBIIPOCUTE HA YCTOWYMBOCTTA U PEATHO
Ia s HajaraT 4pe3 B3eMaHe Ha YINPaBJICHCKU pelIeHHs MO BpeMe Ha OOIIWTe
cvbOpanus Ha akuuoHepute.®’ Tosa obade ce ciyusame GaBHO, KAKTO IOKA3Ba U

MPUMEPHT € OBITAPCKOTO MPOYUBAHE.

75 Makap ma ce W3I0J3BaT KaTO CMHOHUMHM, TpA0Ba Ja ce MpaBM pasiuka Mexay pasymHo uHsectupane (SRI) u
¢uHancoBus Moxen Ha ESG wHBecTmpaHe, ThUi KaTO NMpPH TMOCICTHUS CTUYHHUAT CJIEMEHT NpPU B3€MaHETO Ha
VHBECTHLIMOHHU pEIICHHWs € OO0 TrojisiMa CTereH W34YMCTeH, BXK. € https:/www.cfainstitute.org/en/research/esg-
investing;

76 Jensen, M., Meckling, W., Theory of the Firm: Managerial Behavior, Agency Costs, and Ownership Structure,
Journal Of Financial Economics, vol. 3, 1976; Kraakman, R.H., Davies, P., Hansmann, H., Hertig, G., Hopt, K.J.,
Kanda, H. and Rock, E.B., The Anatomy of Corporate Law: A Comparative and Functional Approach, Oxford
University Press, 2004

77 Sjafjell, Beate, When the Solution Becomes the Problem: The Triple Failure of Corporate Governance Codes
(August 24, 2016). Working paper version of chapter published in Jean Jacques Du Plessis and C.K. Low (eds),
Corporate Governance Codes for the 21st Century: International Perspectives and Critic, Available at SSRN:
https://ssrn.com/abstract=2828579

8 Hanpumep, JIMPEKTUBA (EC) 2017/828 ot 17 maii 2017 roauna 3a nsmenenue Ha J{upextusa 2007/36/EO mo
OTHOLIEHME HAa HAChPYAaBAHETO HA ABJITOCPOYHATA aHTAKUPAHOCT HA aKLMOHepuTe, https://eur-lex.europa.cu/legal-
content/BG/TXT/HTML/?uri=CELEX:32017L.0828&from=EN

7 MacNeil, Iain, Activism and collaboration among shareholders in UK listed companies, Capital Markets Law
Journal, Vol. 5, Issue 4, 419—438; MacNeil, Iain, The trajectory of regulatory reform in the UK in the wake of the
financial crisis. European Business Organisation Law Review, Vol. 11, Issue 4, 483-526.

% [MonoxeHUETO B aMEpUKaHCKaTa MpaBHa CHCTEMA € TOYHO TaKOBa — MPH HAIMYKETO Ha pas3lpbCcHaTa aKLMOHEPHA
COOCTBEHOCT, KOPHNOPATHUBHOTO TPaBO € HY)KHO Jla HachpyuaBa aK[MOHEPUTE Ja YNPaKHABAT CBOSI KOPHOpPATHBEH
KOHTPOJI KaTro aiTepHaTMBa Ha BJlacTTa Ha aupekropure, Bk. Bebchuk, Lucian A., The Case for Increasing
Shareholder Power. Harvard Law Review, Vol. 118, No. 3, pp. 833-914, January 2005,
https://ssrn.com/abstract=387940. Eto 3amo ycnexbT Ha ¢uHaHcoBus Monen Ha ESG umHBecTupaHe e mo-oce3aem
oTBbJ OKeaHa.
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OGsICHEHMETO Ha HE3aJ0BOJIUTENHUTE PE3YNTaTH MOXKe J1a Ce€ TbPCH B
pasjielieHUeTO Ha BJIACTOBHMTE MPABOMOLIMSA MEXIY aKIMOHEPUTE M CHBETUTE Ha
JIUPEKTOPUTE, PEANOCTABEHO OT APYKECTBEHOTO IIPABO Ha ChOTBETHATA IbPIKABA,
KaKTO M B KOHLEHTpAILMATa Ha aKLMOHEpHaTa COOCTBEHOCT B €BPOIEHCKUTE
NPyXKECTBA, 3aBUCEIIa OT MHOXECTBO MKOHOMHUYeckH (akropu.’! Hanuuwero Ha
JIOMHHALIMS OT CTPaHa Ha TOJIEMHUsi KOHTPOJIMPAI aKIIMOHEDP He TI03BOJISABA JAPYT 1a
KOHKYpPHUpA HETOBHsl KOPIIOPATUBEH KOHTPOJI®> — HATO MUHOPUTAPHUTE aKI[MOHEPH,
HUTO JUPEKTOpUTE. B 10J00HA CUTyalusi KOHTPOJIMPAIIMAT AKIHOHED I €
HaChpYeH [a W3BIMYA YACTHUTE TION3M OT YIPABJIEHUETO Ha MPEINpPUITHETO,>
BEpPOATHO 0€3 Ja B3eMa MpPEJIBHI HW3MCKBAHETO 3a YCTOMYMBOCT, Makap |
IPOKJIAMUPAHO OT peauia soft-law unnnuarusu.’*® Exno cpaBHeHue Ha akTUBH3MA
B EBpona u CAII] moka3Ba, ye aktuBu3MbT Ha ESG mHBecTuTOprTe MoXxe 1a Oble
TMIOCPEIHAT OT ChBETUTE HA JAUPEKTOPHUTE 110 KPUTHYEH HAUuMH 0cobeHo B EBpora,

BBIIPEKH Y€ ce HAbII0AaBa Bb3X0411a TeHaeHus. 5

81 Cools, Sofie, The Real Difference in Corporate Law between the United States and Continental Europe: Distribution
of Powers. Delaware Journal of Corporate Law, Vol. 30, No. 3, pp. 697-766, 2005. B tazu craTus aBTOpKaTta o0pbIna
MIPUIMHHO-CJIECTBEHATA BpB3Ka. TS H0Ka3Ba, 4e yNpakKHABAHETO HA KOPIIOPATUBHUS KOHTPOJI € MPEANOCTaBEHO OT
JpY’KECTBEHOTO NPaBO HA ChOTBETHATA IbPXKAaBa, a TOBA OT CBOS CTPaHa OKa3Ba BIMSHUE BbPXY KOHIIEHTpAUATA HA
aKIMOHEepPHATa COOCTBEHOCT KATO MKOHOMHUYECKO SIBJICHHUE.

82 [1paBoTO Ha ynpaKHABAHE Ha PELIABALIO BIUSHHUE BbPXY APYKECTBEHUTE €A € AaAE€HO Ha KOHTPOIMPALIOTO JIMLE
BCEKH MbT, KOTAaTO Bb3HUKHE 0OCTOATENICTBO, KOETO HE € MOIJIO 3a ObJie MPEABUACHO eX ante upe3 J0roBopa MexKIy
ctpanute. Bxk. Zingales, L., Corporate Governance. — In: P. Newman (ed.), The New Palgrave Dictionary of
Economics And The Law, 1998.

8 Easterbrook, F., Fischel, D., The Economic Structure of Corporate Law, 35-39; Johnson, S., La Porta, R., Lopez-
de-Silanes, F., and Shleifer, A. Tunneling, American Economic Review, vol. 90, 2000, 22-27;

8 Karo manpumep SDGs, hitps:/sdgs.un.org/goals u nBwkeHmeTo 3a pasymHo wuHBectupane (PRI),
https://www.unpri.org/.

8 Heka cu IpencTaBMM €IHO IPEAIPUATHE 3a POM3BOACTBO Ha XMMHMYECKH TOPOBE, YMIATO YIIPABJICHCKH PEIIECHHUS
HE Ce B3UMAT OT ChBETa Ha TUPEKTOPUTE, a OT TOJIEMUs aKuuoHep. To3u KOHTpOIHpal] akKIMOHEP BEPOATHO IIe €
PBKOBOJIEH OT JKEJaHWETO 3a Tedanba, O0e3 na jkelae Jda WHTepHAM3Wpa PHUCKOBETE 3a OKOJHATA Cpela BbB
(MHAHCOBOTO Tpe/ACTaBsHE Ha JApYXecTBoTo. [lomoOeH akiuoHep O MpPOKIAMHUpal YCTOMYMBOCTTa B CBOSTA
uHdopmanmonHa u PR crpaterus, 3a ga monoOpu cBosATa pemyTalus U eBEHTYaJ HO Aa NpHBJiede HHBECTULH (T.Hap.
greenwashing), a ¥ 3a a u30erHe KOHTpoOJia OT CTpaHa Ha peryiaropure. [10100HO € MONOKEHUETO C MOBEYETO
MpeANpPUATHS OT CTPaHa Ha JOOMBHATA MHAYCTPHS B CBETOBEH Mallab, 0COOEHO ako cTaBa BbIIPOC 3a UyKAECTPaHEH
akuroHep, BK. kazycu karo Shell-Eni u BP oil spill.

8 Cremona, Brando Maria and Passador, Maria Lucia, Shareholder Activism Today: Did Barbarians Storm the Gate?
(July 9, 2020). UC Davis Business Law Journal, Vol. 20, Issue 2 (Spring 2020), 207-252,
https://ssrn.com/abstract=3640748.
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Pemyvua aBTOpM M UHULMATHBHS

3aroyHaxa Jia MpOKJIaMUpPAaT BpbIIaHe KbM
MojieJia Ha KOpIopaTHBHATA COLMaIHa OTTOBOPHOCT — T.€. Ch3JaBaHe Ha CUCTeMa OT
MeXaHu3MHu (TIOCPeJICTBOM CHJIaTa Ha Jbp)KaBHATa NMPUHYAa WM Ha ITOTOBOpPHA
OCHOBa), KOUTO Jia TTO3BOJIAT BJIACTTA HAa KOHTPOJIUPAIITHS/ TOJISIM aKITHOHep /1a ObJie
orpaHuMuaBaHa/ Haa3MpaBaHa®® upe3 NaBaHe HA peajHaTa YIPABIECHCKA BJIACT B
pblieTe Ha KOpIoOpaTHBHHTE pbKoBoACTBa.> IlomobGeH momxon OU CroMorsai 3a
PEaTHOTO MHTEpPHAIIM3UPAHe B YIIPABICHCKUTE CTpATETHH Ha HETaTUBHUTE e(PEeKTH
(externalities) BbpXy OOIIECTBOTO M OKOJIHaTa cpefia, a U OM TNpPeaoTBpaTHIIO
He)XXeJIaHM IIPAKTUKK KaTo T.Hap. greenwashing.”

OT orpomMHO 3Ha4YeHHe € OalaHCUPAHETO Ha KOPIIOPATHBHUS KOHTPOJ — BIIACTTa

1

3a B3eMaHe Ha YNpABJIEHCKU pelleHus B Kopropamusra.”! W gokaro 3a

aMCpUKaHCKaTa IIpaBHa CHCTEMaA TOBa O3HaA4YaBaHC JaBaHEC Ha BB3MOXHOCT
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aKlMoHepuTe na opraHusupar proxy fights,”” To 3a EBpoma mpouecsT Ou Oumn

87 Bx. Enacting Purpose Initiative http://enactingpurpose.org/ B Robert G. Eccles, Mary Johnstone-Louis, Colin
Mayer, and Judith C. Stroehle, The Board’s Role in Sustainability. A new framework for getting directors behind ESG
efforts, Harvard Business Review, 2020, https://hbr.org/2020/09/the-boards-role-in-sustainability; Sjafjell B,
Méhonen J T, Novitz TA, Gammage C and Ahlstrom H (2020). Securing the Future of European Business: SMART
Reform Proposals (May 7, 2020). University of Oslo Faculty of Law Research Paper No. 2020-11, Nordic & European
Company Law Working Paper No. 20-08, https://ssrn.com/abstract=3595048;

8 3a monpoGHO mpoyuBaHe Ha Tasu mpobnemarvka B Bbarapckara perymatopHa cpema, Bk. Kbvpnawesa, E.,
YacTHOMpaBeH peXHMM 3a NpuiaraHe Ha NPUHLMONTE Ha corporate governance (KOpIOpaTWBHO YIpaBie€HME) B
YIpPaBJISHUETO Ha MyOIMYHOTO aKIIMOHEPHO JIPY)KECTBO, AUCEepTaLioHeH Tpya, 2017.

8 AKLMOHEpHTE HE MOTrar Ja 3aIbpiKaT MPaBOTO Ha AMCKPELMOHEH KOHTPOJ, TO TpsOBa 1a Obje NPUIMCAHO HA
LIEHTpaIN3UpaHa BIACT, KOATO Ja B3eMa yrpaBieHckute peieHus, Taka Rock, Edward B., Wachter, Michael L.,
Islands of Conscious Power: Law, Norms and the Self Governing Corporation (January 27, 2012). University of
Pennsylvania Law Review, Vol. 149, p. 1619, 2001; University of Pennsylvania Institute for Law & Econ Research
Paper No. 01-06, https://ssrn.com/abstract=269328. Bainbridge e eauH oT MaiKOTO aBTOpPH, KOWTO ce ONHUTBa 1A
005ICHM KbJIe € LICHTbPBT Ha BJIACTTa B MyONUYHOTO AJ] — TS HE UIBAa HUTO OT aKLMOHEPUTE, HUTO OT MEHUIKMDBHTA,
a OT chBeTa Ha AupekTopute, BX. Bainbridge, Stephen Mark, Director Primacy: The Means and Ends of Corporate
Governance (February 2002), https://ssrn.com/abstract=300860;

%0 MacNeil, Iain and Esser, Irene-Marie, From a Financial to an Entity Model of ESG, at 24.

%! Supra note 13.

92 KopnopaTHBHOTO NpaBo oTBbA OkeaHa uMa creluduyna cucreMa 3a raacysane B OCA no meiHoMmoliue (proxy
voting system), KOSITO MO3BOJIsIBA HA YIEHOBETE HAa ChbBETa HAa AMPEKTOPHUTE Nla ChOMPAT U OKPYITHSBAT IJIACOBETE Ha
pasnpbcHAaTUTE MalKu akuuoHepu (proxy solicitation). Ako akumoHep HCKa 1a HampaBu APYTH TPENJIOKEHUS
(Hanpumep ESG unHunuatuBa), TpsOBa WM Ja ,,criedeNn” AUPEKTOPHUTE, WK Aa ce SBM JIMYHO Ha 3aCelaHueTo Ha
OCA u 51a opraHuzupa NMpPOTHUBOIOCTABSIIO CE Ha IUPEKTOpUTE ChbOMpaHe Ha IbJIHOMOIIHH 32 COOCTBEHOTO CH
MpeJIoKeHUe — Bb3HUKBA T.Hap. MPOTUBOINOCTAaBsIHE HA MbJIHOMOLIHUTE — proxy contest (fight). Donald, D., The
Nomination of Directors under U.S. and German Law, Working Paper No. 21, Frankfurt University, Institute for Law
and Finance, 2004, goctbnHa Ha: www.ilf-frankfurt.de; O'Kelley, R., and Andrew Droste, Why ExxonMobil’s Proxy
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oOpaTeH — rapaHThpaHe, 4ye KOPHOPATUBHUSAT KOHTPOJ Ie OCTaHe B PbIETe Ha

3 C orjieq HapaCTBAIIUTE OTIOBOPHOCTHU 3a

KOPIOPAaTUBHUTE PBKOBOJCTBA.’
KOPIOpalMKUTe Ja CIEIAT 3a MOCIeAUINTE OT CBOATA JACWHOCT B IIMPOK CMHUCHI
CHPSMO BCE MO-TOJISIM KPBI' OT 3aMHTEPEeCOBaHHU CTPaHU, B ObJeIle BCe MO-TOIsIMO
3HaYeHHWe IIe MPHUA00MBa BBIPOCHT 32 CTPYKTypaTa M ChCTaBa Ha CHBETHTE W
IPABOMOILMATA ¥ OTTOBOPHOCTTA Ha AMpeKkTopuTe.”? BakHOo 3HaueHWe e MMa
000c00siBaHETO Ha KOHTPOJHATA (Ha/130pHA) QYHKIIMS Ha KOJernyMa Ha chBeTa Ha
IUPEKTOpHUTe, CHOTB. HAI30pPHHS CBBET, OT YIpaBJIeHCKaTa JCHHOCT Ha
U3MBIHUTETHUTEe IUPEKTOpH, HATWYMEeTO Ha KOMHTETH KbM OopaoBeTe W
OCHUTYpsIBaHE HE3aBHCHMOCTTA Ha IUPEKTOPUTE OT pa3uyHu Biusaus. KbM TOBa
TpsiOBa na ObAe mMpubaBeHa W HyXXKJAaTa OT MHOroodOpasue W KBadu(UKalus Ha
YJICHCKHS ChCTaB Ha ChBETHUTE.

Haii-kpaitHoTO TmposiBlieHHe Ha KOH(MDIUKTUTE HA WHTEPECH € TAaCHUBHOTO
MOBE/ICHNE Ha WICHOBETE Ha KOPIIOPATUBHUTE PHKOBOJICTBA — PEANIPHUEMaHeTO Ha
HEeJOCTAaThYHO YNPAaBICHCKA WHUIIMATABHA WM TaKWBa, KOUTO Ca TIOBIHUSHU OT
WHTepeca Ha roJieMus, KOHTPOJIUPAIIl aKIIHOHEP, a He OT UHTepeca Ha APy KeCTBOTO.
B nurepatypara ce o0CHKIa MHEHUETO, Y€ CTPaXbT HA JUPEKTOPHUTE OT IMOHACSIHE
Ha UMYILIeCTBeHa OTTOBOPHOCT 3a HapylllaBaHe Ha 3abJKCHUETO 3a TPHUXKa BIIHsIE B
MHOTO roJisiMa CTETICH Ha TSXHAaTa yIpaBJIeHCKa MPeleHKa U Ha CKIIOHHOCTTA UM J1a
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rnoemMaT MpeanpHeMadyecku pUCK.” AKO JUPEKTOpPUTE HE ca CUTYPHU KaKBO

Contest Loss is a Wakeup Call for all Boards, 2021, Harvard Law School Forum on Corporate Governance,
https://corpgov.law.harvard.edu/2021/07/05/why-exxonmobils-proxy-contest-loss-is-a-wakeup-call-for-all-boards/

% Sjafjell, Beate, Bridge Over Troubled Water: Corporate Law Reform for Life-Cycle Based Governance and
Reporting (November 22, 2016). University of Oslo Faculty of Law Research Paper No. 2016-23, Nordic & European
Company Law Working Paper No. 16-22, https://ssrn.com/abstract=2874270.

%Endrikat, Jan and de Villiers, Charl and Guenther, Thomas W. and Guenther, Edeltraud, Board Characteristics and
Corporate Social Responsibility: A Meta-Analytic Investigation (2020). Business & Society, Forthcoming,
https://ssrn.com/abstract=3750426 .

% Fleischer, Holger, in Spindler & Stilz, Kommentar zum Aktiengesetz: AktG § 93 § 29, § 60 (2d ed. 2010) (Ger.),
Habersack, Mathias, Managerhaftung, Vortrage, Karlsruher Forum 2009: Managerhaftung, (Egon Lorenz ed., 2010)
(Ger.);
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NpEICTaBIsABa 3aIb/DKEHHETO MM 3a TpHXKa’® MIM aKo OTrOBOPHOCTTA 3a
HACTBIIMJINTE OT TEXHWUTE YIPAaBISCHCKW pPeIIeHHs Bpedu € TpeKalleHO CTpora,
TOJIKOBA MTOBEYE TAXHOTO IMOBEJICHHE IIIe Ce M3pa3siBa B KOHGIUKT C HHTEPECUTE Ha
npyxectBoto. C orjiesl Ha ToBa MHOTO ITPaBHU CUCTEMH IMpeiaraT Bb3MOXHOCT 32
OCBOOOXKIaBaHe OT OTTOBOPHOCT Ha JUPEKTOPUTE 32 HACTHIMIN HWMYIIECTBEHU
BpeAM CHOPSMO JpPY)XeCTBOTO C OrJie[] HachbpyaBaHe IIOEMaHEeTO Ha
npeanpuemMavecku puck.’’ Jlpyrd OTHBAT MO-Iajied KaTo Ch3[aBaT MAaTEPUATHO
3aJIbJDKEHUE Ha TUPEKTOPHUTE J1a TIOJIOXKAT ,,pa3yMHa rprka’ 3a UISHTHQUIIPAHETO
¥ TpeJOTBpaTIBaHETO Ha pHCKOBETe 3a IMpaBaTa Ha YOBeKa, 3ApaBeTO U
0€30MacHOCTTa Ha clyxuTenure W okoiHata cpena (duty of due diligence).”®
Bbnpekn ToBa, IpYy»KECTBEHOTO MPaBO Ha IbPKABUTE-UICHKH U YIPABICHCKUTE

npaktuku B EC ocTaBaT n1b100K0 hparMeHTHPaHH.

% ET0 emwH mpuMep, KOWTO Ce OTHACS 10 OLAHKAaTa Ha PUCKA M MOXE 1a ObJe NMPHUTOAEH KbM DEIIEHHSTA Ha
aupekTopute, cBbp3anu ¢ ESG mHnumarusuTe: V3nMbiHUTENEH TUPEKTOP CPaBHSBA IBA MHBECTHLIMOHHU MPOEKTa.
[poexr 1 maBa nevan6a ot 30 ¢ BeposTHOCT OT HacThBaHe oT 0,7 1 3aryda ot 20 ¢ BeposTHOCT 0.3. [IpoekT 2 naBa
neyanda ot 90 ¢ BeposTHOCT 3a HacTenBaHe oT 0,9 u 3ary6a ot 150 ¢ BeposaTHocT ot 0,1. lupekrop, KOWTO HE €
MOBJMSH OT PUCKA 3a MOHACSHETO HAa E€BEHTyaJHa OTrOBOPHOCT 3a BpenM, LIEe B3eMe pelIeHHe B MHTepec Ha
JpPYKeCTBOTO — U30Mpaiiku MPOEKT 2 C 0YaKBaHa CTOMHOCT Ha Bb3BpbIuaeMoct 66 (81-15). lupexrop, koiiro odaue
HOCH MO-rojiiMa OTrOBOPHOCT 3a 3arybute, e IOIJeAHe Te3d ajiTepHaTHBU MO pa3auyeH HauuH. Toil we ce
ChCPEIOTOYM CaMO BbpXY HEeOGIAronpuATHOTO MOJIOKEHME U 1le CPaBHM pa3Mepa Ha Bb3MOkHaTa 3aryba ot 150 ¢
BEpOATHOCT OT HacTblBaHe 0,1 U Bb3MokHaTa 3aryoa ot 20 ¢ BeposTHOCT OT 0,3. OueBUIHO AUPEKTOPBT OU U3ryOu
MHOrO IOB€Ye OT JMYHOTO CU UMYILECTBO, ako M30epe MpoeKT 2, KOWTo obaye € Oun OT mo-rojsiMa mojsa 3a
IpyxecTBoTo. Jlopy ako npeHeOperHe aOCONIOTHOTO HMBO Ha 3aryOuTe M MpeAllpyMeMe aHalIM3 Ha O4YaKBaHaTa
CTOMHOCT, TO nak 61 u30pan npoexT 1 B ywppd Ha apyxecTBoTo. OyakBaHaTa CTOMHOCT Ha 3aryOuTe, CBbP3aHU C
mpoexT 1, e maneu mo-manka (20x0.3 = 6) oT ouakBaHaTa CTOWHOCT Ha 3aryoute oT mpoekt 2 (150x0.1 = 15).

°7 3a HeMCKaTa IpaBHa CUCTEMA, BK. OCHOBOMoNaramoto pemenne - ARAG/Garmenbeck, BGH/ 21.04.1997, II ZR
175/95, BGHZ 135, 244 seq, ¢ koeTo O6uBa HayoxkeHO “business judgement rule” B ['epmannsa. B amepukanckara
ch/IeOHA TIPaKTHKa ChOIECTBYBAT [BE JIMHUU OT ChACOHM NpeleneHTH 1o BbIpoca. [IppBaTa Tpetmpa business
judgement rule kaTo ctaHgapT 3a HAJIMYKME WM JIUNCA HA TPOTHUBOMNPABHOCT, TBBPACHKN Ue AUPEKTOPUTE HE HOCAT
OTTOBOPHOCT, TOKOJIKOTO ca JIecTBau 1oOpochBecTHO, BXk. Eisenberg, M., The Divergence of Standards of Conduct
and Standards of Review in Corporate Law, Fordham Law Review, vol. 62/1993, 444-445. BropaTa rpyna aBTopu
TBBPIAT, Y€ MPaBUJIOTO MPOMEHS CTENEeHTa Ha BHMHATa OT OOMKHOBEHa kbM Ipyba HeOpexHocT, Gevurtz, F.,
Corporation Law, West Publishing Co, 2000, 284-285. Mma u TpeTo ThiKyBaHe, KoeTo BuxkAa business judgement
rule kaTo U3KJIIOYBaHe Ha ChAeOHaTa PELEHKa Ha LieJlIecboOpa3HOCTTa Ha YIPaBJIeHCKUTE pelleHUs Ha IUPEKTOPUTE,
BX. Bainbridge, S. M., The Business Judgment Rule as Abstention Doctrine (July 29, 2003). UCLA, School of Law,
Law and Econ. Research Paper No. 03-18, noctbnHa Ha https://ssrn.com/abstract=429260.

% CraBa Bbmpoc 3a MDpeHCKaTa MPAaBHA CHUCTEMA M HOBOTIPUETOTO 3aIbJDKEHHE Ha aupektopute ,le devoir de
vigilance‘*, http://www.bhrinlaw.org/frenchcorporatedutylaw_articles.pdf
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Pe3ynTaThT OT 3acuiBaHe MO3UIMATA HAa ChBETUTE Ha JUPEKTOpUTE O ce
U3pa3uil BbB BB3MOXKHOCTTA Jla B3e€MaT MpeABUJ MO3ULHUITA HAa MUHOPUTAPHUTE
WHBECTUTOPH — UMEHHO Te3H, KOMUTO JOCTaBAT PUHAHCUPAHE CPEIy aHTaXKHUMEHTa
3a chOIII0/IaBaHe Ha €KOJOTUYHHUTE, COLMAIHU U yIpaBieHckHu (akTopu. ToBa Ou
O0CBOOOAMIIO NUPEKTOpPUTE OT (PUKcalusTa BbPXY KpaTKOCpouyHaTa (UHAHCOBA
BB3BPBIIAEMOCT M OM HM3MECTHJIO B3€MaHETO Ha YIPAaBJICHCKH pPEIIeHUs KbM
IBITOCPOYHOTO YCTOWYMBO Ch3aBaHe Ha cTOMHOCT.”

Kato npoabmxkenue Ha ,,3eneHata cienka“ u amOuuuosnus [nan 3a neiictBue
3a (MHAHCHpaHEe Ha YCTOMUMB pacTeX, EBPONEHCKUAT 3aKOHOIATEN CHILO OTHBA B
Tasd TMOCOKA - Ch3laBaHe Ha CTaOMIIHA OCHOBA 33 yCTOM4YMBM MHBecTHIMH.'
Cnopen KoMucusita ToBa 03HauaBa Mo-HaTaThIIHO BKIIOUBAHE HA YCTOMYMBOCTTA B
paMKaTa Ha KOPIOPAaTUBHOTO yNpaBiieHHEe, Thid KATO MHOTO KOMITAaHUH BCE OLLE ce
dbokycupaT TBBpPJIE MHOTO BBPXY KpaTKOCPOUHHUTE (PUHAHCOBH pe3yJTaTH B
CpaBHEHHUE C JBJITOCPOYHUTE acCleKTH Ha pa3BUTHE U ycTohuuBocT. [IpoBenenara
nyOnuYHa KOHCYNTAllMsl CbhC 3aWHTEpPEcOBaHUTE CTpaHU Cce€ OCHOBaBa Ha
KOHCTaTalluuTe Ha MpoyudBaHe, npoBeaeHo oT EY 3a EBpomnelickata komucus
OTHOCHO 3aJbJDKEHUATAa Ha [UPEKTOPUTE IO OTHOIIEHWE Ha YCTOWYHMBOTO

KOPIIOpaTuBHO ympasnenue.'"!

[IpoyuBanero wuneHTH(UIMPA CeleM OCHOBHU
npoOjieMa, Beue N0Ope OMUCAaHU B HAYYHUTE CpeAu, Bapupalld OT TICHOTO
THJIKYBaHE Ha 3aJb/DKCHUETO 3a TIpUXKAa HAa JHUPEKTOPUTE, B3E€MaHE MpPEeIBUL

HHTEpPECa €IMHCTBCHO HA MHBECTUTOPUTE, JIMIICATA HA CTPATECTUICCKA IICPCIICKTUBA

%0 B3eMaHETO IPEABY/L HAa OUTYBAIIATa HOPMa 38 MAKCHMHU3alMsa Ha Nevanbara Ha akIIOHepa IpeIy NHTEPECUTE Ha
JPY>eCTBOTO/ 3aMHTEPECOBAHUTE CTPAHH, MPEUU HA KOPINOPATUBHUTE PHKOBOJCTBA /a B3€MAT YCTOMYMBU PellICHUS,
taka: Sjafjell, Beate and Taylor, Mark B., Clash of Norms: Shareholder Primacy vs. Sustainable Corporate Purpose
(August 28, 2019). International and Comparative Corporate Law Journal, 13 (2019) 3, pp. 40-66, ctp. 47,
https://ssrn.com/abstract=3444050.

100 Epponeiickata Komucus nposeie 1 oGLIECTBEHA KOHCYJITALIUS, CBbp3ana ¢ paspaboTsane Ha OGHOBEHA CTpaTerus
3a ycTOWYMBO (prHAHCUpaHe, pe3yJITaTUTe ca OCThIHMU Ha: https://ec.europa.eu/info/law/better-regulation/have-your-
say/initiatives/12548-Sustainable-corporate-governance/public-consultation_en.

101 By, European Commission, Directorate-General for Justice and Consumers, Study on directors’ duties and
sustainable corporate governance : final report, Publications Office, 2020, https://op.curopa.cu/en/publication-detail/-
/publication/e47928a2-d20b-11ea-adf7-01aa75ed71al/language-en.
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32 YCTOMYMBOCT M JOCTHIAIld [0 HEBB3MOKHOCTTA 3a pealu3upaHe Ha
OTrOBOPHOCTTA Ha JUPEKTOpUTE 10 Chaeben pen. UneHosere Ha EBpomeiickus
WHCTHUTYT 3a KopriopatusHo yrpasienue (European Corporate Governance Institute,
ECGI) obaye nHamupar npoyuBaHeTto Ha EY 3a HegoctarpdyHO OOOCHOBaHO,
vHMOMaTiBata Ha KomucusaTa 3a npuObp3aHa M NPOKJIAMHUPAT HyXKAara oOT
3a1b1004eH akageMuded auaior.' % MHeHusTa OAKPENAT PEryIaTopeH aHalu3 Ha
MHTETPUPAHETO HA yCTOWYMBOCTTA HA PABHUIIETO HA CHBETUTE HA IUPEKTOPUTE, 38
na ce TONOOpY B3eMaHETO HAa YCTOMYMBM pelleHWs, Oe3 Ja ce 3acsara
MHBECTULIMOHHUS XOPU30HT HA Pa3IMYHUTE BUNOBE aKoHepu. %

VenexbT Ha pa3syMHOTO HHBECTUPAHE B TII00aNIeH Maial MoKasa, 4e € Bb3MOKHO
VHBECTULMOHHUTE U yIPABJIEHCKM TPAKTUKK Ja ce mpomeHsar. Hyxkna obGaue e
(MHHA HACTPOIKa Ha KOPIIOPATHBHOTO MPABO B CHOTBETHATA IHPIKABA, 32 J1a MOYXKE
ESG wvHBecTHpaHETO [a HaMepHM CBOSTAa CTAa0MJIHA OCHOBA INPM B3€MaHETO Ha

YIPaBIEHCKHU PEIICHUSI.

102 Byk. TlompoGHO TexHUTe MHeHMs Ha: https:/ecgi.global/content/directors%E2%80%99-duties-and-sustainable-
corporate-governance.

103 Bassen, Alexander, Lopatta, Kerstin, Ringe, Wolf-George, Sustainable Corporate Governance Initiative of the
Directorate-General for Justice and Consumers Feedback Statement, University of Hamburg, 2021;
https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/12548-Sustainable-corporate-
governance/F594615_en
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OUHAHCOBO YKPEIIBAHE HA OBIIECTBEHUSA JOCTABYMUK -
»HAIIMOHAJIHA EJEKTPUYECKA KOMITAHUA“ EAZl, U BBEIIN
NHBECTUIIUUTE B PAMKUTE HA 3EJIEHATA CAEJIKA

AnToH IlaBjoB,
aoktopant, BY3®

I. BBBEJIEHHUE

Beptukanno opranusupanute enekrpoeHepruiinu cuctemu (EEC) nmnanupat
Pa3BUTHETO HA CBOWTE XOPHU3OHTAIHO OPTaHW3UPAHU EJEKTPOTPEHOCHU MPEXH
(ITpaBunnoro monsitTue e ,llpenaBatenna mpexa“ (,,Transmission network™). 3a
n30srBaHE Ha HEJAOpa3yMEHHs HHE Ie HW3MOoJ3BaMe MOMyJISpHHUS Yy Hac H3pas
,, ] [peHOCHa Mpexa“ ), upe3 KilacCuUecKH MOAXO0/] 3a Haii-Maiko ob1m pazxoau (Least
Cost Planning) npu npou3BoACTBOTO, MpeHOCa, pa3lpeAesIeHUeTo U MOoTpedIeHUeTo
Ha enekTpoeHeprus. [Ipeamer Ha pasriexiaHe € XOPU30HTAIHO OpraHW3UpaHaTa
nH(ppacTpyKTypaTa Ha HaI[MOHAJIHATA eJIEKTPOCHEepruiiHa MpeXa, KOSTO B
KOHKPETHOTO pa3MiekJaHe OOeMHSIBA EJIeKTPOINPON3BOJACTBEHUTE CTAHIIMU U
u3kynyBanara eHeprus ot HEK-EAJI, kato OOumectBeH [I0OCTaBYMK, U
MIPUCHEIMHEHUTE KBbM MpeXKaTa eJIeKTPOSCHEPTUiiHN OOEKTH Ha WHIYyCTPHUATHU
KOHCYMAaTOpH U €JIeKTPOpa3NpeIeIUTeIIHN APYyKeCTBa.

HammonannaTa monutrka B 00J1acTTa Ha €HEPrUifHKs ceKTop Ha Permybnvka
boearapusi ce ochlnecTBsiBa Ha HaW-BHCOKO IbpKaBHO HUBO, 4pe3 HapomHoTo
cbOpanue u Munuctepckusi cbBeT. OcHOBHUTE cdepu, TPUOPUTETH U
MpeIru3BUKATENICTBA, Mpel KOUTO € HU3MpPaBeHO OOIIecTBOTO B oOjacTTa Ha

eHepFHﬁHOTO IMpOnU3BOACTBO M l'IOTpe6J'[eHI/Ie ca 3aJIOKCHH B EHepmﬁHaTa

88



ctparerusita Ha Permybnuka bearapus go 2030 r., mpuera ot Hapoanoto crbpanue
npe3 2018 r.
[IpomeHuTe ca OpUEHTUPAHU B CIAEIHUTE HACOKHU:

» TpoMsHa Ha MeXaHW3Ma 3a 3aKyllyBaHe Ha CTylIeH pe3epB H
pasrnosaraeMocT U BbBeXKJaHe Ha Ma3apeH MPUHIIMII 32 OCUTYPSBAHETO UM;

» 0CBOOOXKIIaBaHe Ha U3HOCA Ha eJIeKTPOCHEPTHsl OT JO0OAaBKHUTE B IIeHATA 32
NpeHoc Ha eHeprusra (3a 3eleHa W KadsBa €Heprus, U 3a HEBb3CTAHOBSIEMHU
paszxon);

» BBBEXKIaHe Ha BB3MOXKHOCT 3a OajaHCHpaHe Ha cHcTeMaTa dpes
orpaHMYaBaHe Ha [MPOU3BOACTBOTO Ha €JNEKTPOSHEprus TMpH HaIW4YKMe Ha
CBPBXIIPOU3BOJICTBO;

» TpoMsSHa B MeXaHW3Ma 3a W3KymyBaHe Ha eHeprusi or BEW u Ha
KOMITEHCHUpaHe Ha pa3XoJuTe, CBbP3aHU C TOBA U3KYITyBaHe;

» OorpaHMYaBaHe Ha o0eMa Ha W3KyIyBaHaTa 1Mo TpedepeHIUaHU IIeHH
eJIeKTprUecka eHeprusi, Ipou3BeieHa Mo BUCOKOe(heKTUBEH KOMOMHUPAH HA4MH.

BbB Bpb3Ka ¢ U3MBJIHEHUETO Ha T€3W HALMOHAIHU €HEPruiiHU MPUOPUTETH
1o 2030 r., ¢ xopuzoHT A0 2050 r., 1 3a ocurypsiBaHe npuHoca Ha bbarapus 3a
M3MbJIHEHHE Ha 00lIaTa eBpoIlelicka eHepruiiHa MOoJIMTHKA ca 3aJI0KeHH CIIeITHUTE
uenu 10 2030 r.:
»  HamansBaHe Ha MbPBUYHOTO €HEPTUIHO MOTpeOiCHNE B CPaBHEHHUE C
6a3oBara nporHo3a PRIMES 2007 - 27.89%;
»  HamansBane Ha KpallHOTO eHepruiiHO MOTpeOJCHWEe B CpPaBHEHHE C
6a3oBara nporHo3a PRIMES 2007 - 31.67%;
> 27.09% nsan Ha eHeprusta or BU B OpyTHOTO KpaifHO nmoTpebieHne Ha
eHeprus;

> Haii-Maniko 15% mexaycuctemMHa eleKTpoeHepruiiHa CBbp3aHOCT.
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II. OBEKT HA AHAJIN3A

,2Hamnnonanna Enextpuuecka Komnanus “EAJl (HEK EAJl) e eqnonuuno
aKLMOHEepHO JpyxkecTBO c¢bc 100% abpkaBHO ydacThe B KamuTaia. EnHonnueH
cobctBenuk Ha kanutaia Ha HEK EAJ] e ,,bearapcku Enepruen Xonaunr “ EAJL.

HEK EAJI u3BbpiiBa neiiHOCTTa CH MO JIMIIEH3UU, ChIVIACHO JeicTBallara
HOpMaTHBHA 0asza B CEKTOp eJeKTpOeHepreTHKa B CTpaHara, periiaMeHTHpaHa OT
3akoHa 3a eHepreTMka, 3aKOHa 3a EHeprusita OT Bb30OHOBSIEMU HW3TOUYHUIIH,
MMO/I3aKOHOBUTE HOpMaTWBHU akToBe, Pemenmsita Ha KEBP, Hapemba Nel 3a
peryJjiupaHe LEHUTE Ha eleKTpuueckaTta eHeprusi, Pernamentu u upextusu Ha EC.

OcHouusT npeamet Ha aeiinocT Ha HEK EA ] BkirouBa:

> [Ipon3BOACTBO Ha eJeKTpUYecKa eHEePrus

> IMoxynku u mpoaaxou Ha eleKTpruIecKa eHEPTHS;

» CHaOnsBaHe ¢ eleKTprudecka eHeprus Ha MOTpeOuTeuTe, MPUChETMHEHN

KbM TMpeHocHaTa wMpexa ((GYyHKIUS Ha JOCTaBYMK OT TOCjeaHa

WHCTAHLIUSA).

III. HNPEAMET HA AHAJIM3A

C paznuunure Bugoe aulieH3nd HEK EAJ] e ocHoBeH yyacTHUK Ha masapa
Ha eJIEKTpOeHepruss B cTpaHaTa. l1oBa MOJIOXKEHWE HE € CapaHTHpPaHO, 3aTOBa
yCUIIMSATA 3a 3ala3BaHeTO W pasllupsiBaHETO TpsiOBa na ca moctossHHU. OcobeHo
BaXHO € TOBa Ja ce Cily4yBa B IPOMEHSINM C€ Ma3ap U HOopMaThBHa Oas3a.
[TocTeneHHOTO OTHazaHe Ha JAEMHOCTH Ha peryjupaHusi masap TpsOBa ga ce

3aMCCTBAaT C TaKMBa Ha CBO6OI[HI/I$I 141 6aJ'[aHCI/IpaH_II/I$[ Imasap.

IV. HEJ

HEK EAJl ocbluecTBsiBa MNpoW3BOJACTBEHAaTa CH JAelHOCcT, upe3 31
BosiHoesnekTpuuecku nentpanu (BEL] u [TABELI), c o61ia nHcTanupaHa MOIHOCT 2

710 MBT. OcHoBHOTO Tipou3BozicTBO € oT 16 ronemu BEILL u ITABELI, xouto
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pabotar B Hetupu Kackanu: ,.benmmekeH-Cectpumo-Yampa”, ,barak”, ,,Brua” u
,Apna”. Ocrananute ca 15 manku BELI.
K®M HacTosIIMs MOMEHT Ma3apbT Ha eleKTpUUYecKa eHeprusi B CTpaHaTa Bce

Ollle ce ChCTOM OT JBa CerMEHTa — CBOOOJICH U peryJupaH mnasap.

4.1 Peeyaupan nazap Ha eieKmpoeHepus

Ha perynupanus nmazap npaBo jaa KymyBaT elIeKTpOeHeprus umaTr OUTOBU
KIIMEHTH, NMPUCHhEINHEHN Ha HMBO HHUCKO HampexeHue. Ot 1 okromBpu 2020 T.
obexThuTe Ha  HEOUTOBUTE  KpalHM  KJIMEHTHU, [PUCHEJUHEHH  KbM
eJIeKTpOopasNpeieNIuTelIHa Mpeka Ha HUCKO HarpexXeHue, ce cHabusBaT ¢
eJIeKTpUYecKa eHeprust Mo CBOOOIHO TOTOBOPEHH IICHH.

HEK EAJ] kxato ob1iecTBeH JOCTaBUMK U3MTBIHSABA GYHKIMATA HA Tla3apa 3a
THPTOBUS 10 PETYJIUPAHU LEHHU.

Pemwienne 3a pasBuTMe Ha mnasapa Ha JpeOHO 3a CHaOAsBaHETO C
eJeKTpoeHeprusi, koeto Tpsopaire na ctane ot 01.07.2021 r. Bce olle He € B3ETO.
Baxno 3a HEK EAJ] e 1a 3ama3u GpyHKIMM Ha TO3W TIa3ap 70 Kpasi Ha IPEIBUICHOTO

noeTanHo Jubdepanan3rupaHe, KOeTo ce ouakBa Ja 3aBbpliuu mnpe3 2025 r.

4.2 Ceo000en nazap nHa erekmpoenepzus. bopcoe nazap 3a mopzoeus c

eJleKmpuuecKka enepzus.

JIuGepanuzanusara U WHTErpanusTa Ha Ma3apuTe € OT 3AJI0KEHUTE 1IeNd B
TpeTus JuOepanu3allMOHEeH TMakKeT W CBOTBETHOTO 3aKOHOJATENCTBO, KaTo
npeanosara HaJuunueTo U e(peKTUBHOTO (PyHKLMOHUpPaHEe Ha BCUUKHU Ma3apu, KaKTO
cieBa:

» [lazap 3a mpenocTaBsiHe Ha MEXIYCHUCTEMHA IPEHOCHAa CHOCOOHOCT
(Kamamurer);

» [lazap Ha OGanancupaia eHeprus;

» Ilazap Ha enekTpudecKka eHeprus 4pe3 IByCTPaHHHU JIOTOBOPH;
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» BopcoB nazap Ha enekTpuuecka eHeprus (,,JieH Harnpex” | ,,B paMKHUTE Ha
neHs”).

bopcoBusT nazap koMOuHMpa B €THO 00110 HAUNHAHKE:

» KOHIIEHTPUPAHETO Ha yYACTHHIIUTE Ha Iazapa Ha eIHa IeHTpalu3upaHa

maThopma;

» poJjsiTa Ha GOPCOBHSI OIIEPATOP KAaTO CTpaHa IO BCUYKH CIICITKH;

» IOOPOBOJIHOTO yYacTHe Ha Ma3apHUTe YIaCTHHUIIH.

TbproBusita ce U3BBPILBA, Upe3 TIaTGopma 3a THProBUsi ¢ aBTOMAaTUYEH U B
MOBEYETO CJydyah HWHTEpHeT OaswpaH maszapeH uHTepdeiic. To3m wuHTepdeiic
OoOMKHOBEHO ce Tpenajiara JIUPEKTHO OT eHepruiinute 6opcu. Tesm mnardopmu

yYBEIHNYABAT JHHAMHKATA HA Madapa ¢ HAaMaJisBaHE€ HA pa3xoauTe 3a CACJIKHTE.

V. 3AJJAYU
5.1 Tenepupanu oedpuuumu ¢ , HEK*“ EAJl

B m3nbiHenne Ha QyHKIMATAa cu Ha OOIECTBEH TOCTABYUK Tpe3 TOAMHUTE
,HEK EAJI Tpyna ¢uHaHCOB nedUIIUT, Topaar HEBh3MOXKHOCTTA Upe3 IieHaTa, 1o
kosito ,,HEK* EAJl nponaBa eHeprus Ja ce Bb3CTAHOBST MBJIHUTE Pa3Xoad 3a
HelHOTO u3KynyBaHe. OCHOBHU MPUYMHU 32 HATPYIIBAHETO Ha AeHULIMTUTE ca:

5.2 /[vazocpounu 0020680pu 3a U3Kynyeane Ha e1eKmpuiecka eHep2usl

»HEK* EAJl e cTpaHa mo ABJTOCPOYHU CIIOpa3yMEHMsl 3a M3KyIlyBaHe Ha
enekTpuuecka eHeprus c enekrpouentpanure TELL ,Eit u Ec I'enb00B0 Mapuna

u3tok 1“ EAJl u TELL ,,Koutyp I'mo6an Mapuna nztok 3 AJl.

Cnopazymenue 3a u3kynyBaHe Ha enektpudecka eHeprus (CHE), ckimtoueHo
Ha 13.06.2001 r. mexay “Enepruiina komnanus Mapuua M3zrok 1117 AJl u “HEK”
EAJl 3a cpok oT 15 rogunu ot gatara Ha NpUKIOYBaHe Ha MoJiepHu3aiusata Ha TEL]

“Mapuna u3tok 3”.
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Ksm momenta HEK HsAMma nmpocpoueHM 3aib/DKEHHs KbM JOCTAaBUYMIM Ha
eJIEKTPOeHeprysi, HO UMa 3aJb/KeHue Ja obcimykBa kpeaute kbM BEX, 3a xoeto
Bce olle He e n3rotBeH Mexann3bM oT KEBP 3a Bp3cTaHOBABaHETO MM.

KbM kpas Ha neBetmeceunero Ha 2021 r. ceriiacHo I'®O nevandara na HEK

e 270 miH.1eBa

5.3 bBwvlewu uHBecMmuyuu 8 paMmKume Ha 3eneHama coenKka

HEK EAJl Tps6bBa na ce pa3BuBa KaTo TPaJUlMOHHA, HO W MOJIepHA,
BHCOKOTEXHOJIOTUYHA, U (DMHAHCOBO cTaOmiIHa KommaHus. ToBa TpsiOBa ma ce
CJIy4uBa B YCJIOBHUSATA HA MPOMEHSIIIIUT ce eHepryeH na3ap B cTpaHata u EC. 3a nenta
HOBHUTE MOJIUTUKHU TPsIOBA Jla ce YCBOSBAT U Ipuiarat Obp30 U ajeKBaTHO.

Bonpeku crabunusupanero Ha APYKECTBOTO Mpe3 MOCJIETHUTE TOIUHU BCe
olIle IPY>KeCTBO € C HECUTYPHO (MHAHCOBO OBJIEIE, aKO BCUUKH YCHIIUS He OblIaT
HACOYCHHU B yBeJIMYaBaHe Ha MPUXOAUTE U ONTUMHU3HMpPAHE HA PA3XOJIUTE.

HEK EAJI TpsibBa na mpoIbiku J1a U3BbpPIIBA AEHHOCTTA CH ,,[TPOU3BOIUTEN
Ha eJIeKTpUYecka eHeprus <, TBProBUsS C eJIEeKTPOCHeprus, yuyacThe Ha
OasaHcupal s mazap W JApPYyTH TedeNuBIIHM JeiiHocTH. Heobxomumo e u
HAaBpPEMEHHM pPEeMOHTHM M WHBECTULMOHHU neiiHocTu. [locnennara rossima

WHBECTULYA € U3rPAXJTAHETO HA XUAPOBB3eN ,,l[aHKOB KaMbK™, KOUTO € YHUKAJICH

XUAPO MPOEKT.
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BEU B pouspees
HEK EAL nputexasa mowHoctn BbB BEL, n MMABEL, KOWTO ca OCHOBHU
HbanaHcupalwm u perynmpawim MOLHOCTM B €/IeKTPpOeHeprnimHata cuctema u
AOCTaBYMK Ha NMUKOBa eHeprua 3a cBoboaHuMA nasap. To3nm pecypc € Hal-LUeHHMU
MaTepuasieH akTUB Ha KOMNaHUATA. 3a HEFOBOTO CbXPaHeHMe e HeobxoaMmo aa ce
M3BBPLIBAT PEMOHTU M peKOHCTpykumn. C Tax we ce nopobpsBaT KaKTo

TEXHUYECKUTE XapaKTEPUCTMKK, TaKa U Le ce rapaHTMpa HagexaHaTa um pabora.

5.3.1 Ceamu 0s0k _Ha ,AEIl Ko3aoayii* - Oparapckata cTpaHa BOAH

pasroBopu ¢ napTHbopute oT Yectunrxayc Enextpuk Kemnanu En En Cu, oTHOCHO
CTPYKTYypHpaHETO Ha NpoeKT 3a HoBa snpeHa MoumHocT B AEILl Koznopyii.
OcHOBHUTE IEWHOCTHU ca CBbpP3aHU C MAKCUMAaJIHO MUHUMU3UPAHE Ha XapaKTepHUTE
3a TaKMBa MPOEKTU PUCKOBE OlLle HAa Hail-HavayieH eTar. YacT oT Te3u AeHHOCTH ca
CBBP3aHU C U3MbJIHEHNE HA YCIIOBUA 32 €()eKTUBHOCT 3aJI0KEHHU B MOANMCAHOTO Ha
01.08.2014 r. AkuuoHepHo cnopazymenue mexnay ,AEL] Koznoayii EA/L, ,,AELL
Koznonyii — Hou montHocTu* EAJl n Yectunrxayc Enextpuk Kemnanu En En Cu.
[TapTHBOpPUTE HE Ca yTOUHWIM OKOHYATEIHA CTPYKTypa Ha MPOEKTa, MO KOATO TOU

me ce pa3BuBa. EgHO oOT ycnoBusiTa 3a e(PEeKTHBHOCT Ha AKIMOHEPHOTO
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criopasyMeHre € TO Ja ObJile TIOTBBPISHO OT MpaBUTEICTBOTO Ha PemyOimka

bearapus.

"

5.3.2 YHuKanHoctta Ha [ABEL_,Yaupa TpabBa pJa ce KM3MNON3Ba

MaKCMManHO edeKTUBHO M Ne4vyenuBWIO 3a ApyKecTsoTo. lNpu eguMH HanbaHO
nubepanusupaH nasap M HaIMYMETO Ha U3NLLHA eHeprusa B onpeaeneHun yacose
OT [EHOHOLWMeTO npegsaraHeTo Ha akymy/aupauia mowHocT we 6bae pobpe
nnateHa ycayra ot nasapa. Herosoto nogabpikaHe B 40bpo cbcTosHMe TpAbBa aa
e npuoputeT. CbWO Taka pasBUTUETO My C W3rpa*kgaHeTo Ha A30BUP
SAoeHnua”  npu nogxopAwo  ¢dUHaAHCMpaHe We Adade  AONbAHUTENHMU
BBH3MOXHOCTH.

N3rpa:xnane na szoup SAJAEHMIIA - npegnpuexa ce neicTtBus 3a
BBH300HOBSIBaHE Ha IIPOEKTA C 11eJ yBeJIudaBaHe KanaluTeTa Ha JOJHUS U3paBHUTE
Ha [lommneHo-akymymnupaina BogHoenekTpuyecka neHtpaia (ITABELL) ,,Yaupa,”
ype3 U3rpaxkJlane Ha pe3epBoap SneHHIa M CBBp3BAlll PEBEPCHUBEH TyHENT KbM
pe3epBoap.

ITABEILI Yaupa cbc cBoute 788 MB nomiieHa MOLIHOCT € Haill-3HaUUTEeIHATa
peryiupailia MOILIHOCT B Objrapckara enekrpoeHepruiina cuctema. [lonacrosiem
yetupute xuapodsoka B [TABEL] Yaupa B moMIeH pexuM NpexXBBPIST BOAU OT
NOJIHUS pe3epBoap Yaupa KkbM ropHus pesepBoap benmekeHn 3a 8.5 yaca, KoeTo He €
noctarbyHo 3a KoHTpon Ha EEC m 3a OanmancupaHe Ha HOIIHOTO MWHUMATHO
HaTOBapBaHe Ha €HepruiHara cucrema, korato uma BaTbep. [Ipuunnara 3a ToBa ce
KOPEHHU B MaJlkisi 00eM Ha JonHus pesepsoap Yaupa - 5.6 mian.m? . To3u npobiem
MOXe Ja ObJie pa3pellieH ¢ yBelndaBaHe Ha TPOW3BOJICTBEHHS TOTCHIMAT Ha
ITABEILI Yaupa, upe3 uzrpaxaaHe Ha s130BUp S aeHu1la HAa HUBOTO Ha sa30BUp Yaupa
Y CBBP3BAHETO MM IOCPEACTBOM HANOpHA JepuBalus. Ta3u cucrema OT CKauYeHU

CbAOBE HIE IMO3BOJIM MPEXBBPIISTHETO HA BOAW 11O I'PaABUTAHUOHEH IIBT OT €IUHUSA
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pesepBoap KbM JPYrus, KOETO Ille O3HavyaBa yBeluWuyaBaHe Ha oOema Ha JOJIHUS
pesepsoap Ha [TABEL] Yanpa ¢ 9 muH.M>.

OcHoOBHHUTE TIONI3M, OOyCHaBAIMMA HEOOXOJAMMOCTTA OT M3TPaKJaHe Ha s3.
»JAaeHuna”, ca W3TbKBaHM MHOIOKpPaTHO TIpe3 TOJWMHUTE U ca CBbpP3aHU C
BB3MOKHOCTTA 3a pemuHaBane Ha [TABEL] ”Yaupa” oT 1HeBeH KbM ceIMUY€EH
pe:xxkuM Ha padoTa H yBeJHYABAaHEe HA HeroBara H3IMO0J3BAeMOCT.
HNxonomMuueckusT edeKT OT U3IIBIHEHUETO Ha MIPOEKTa Ce U3pa3siBa B HaMallsiBaHe
HAa  OOIIOCHUCTEMHHTE  DPa3xoau u TIOBUIIIaBaHE CUTypHOCTTa  Ha
€JIeKTPOCHAO IIBAaHETO B CIIEeTHUTE HAIMPABICHHUS:

- [TonoGpsiBaHe CTpyKTypaTa Ha TeHEpHUpAIIUTE MOIIHOCTH, ITaBHO B AEL] n
TELL, u moBumaBane Ha TAxHATa €()eKTUBHOCT;

- [lomoOpsiBaHe cTpyKTypaTa Ha pe3epBHATA MOIIIHOCT;

- IToncurypsiane Ha possita Ha [TABEL] ,,Yanpa” B ycinoBHsiTa Ha HapacTBalIl
OTHOCHTEJIEH 71 Ha TeHepupanm MomHoctd oT BEM m BucokoedekTHBHO

KOM6I/IHI/IpaHO IMPOU3BOACTBO Ha CJICKTPO- U TOIINIOCHCPI'UA.

VI. 3AKJIIOYEHHME

OTuuTallku OCHOBHHUTE MPUOPUTETH HAa €HEepruiHara CcTpaTerus,
CbOTBETCTBALIY Ha eHepruiiHata nosmrtuka Ha EC, KakTO ¥ NpUETUTE HACOKHU 3a
M3I'BJIHEHUETO UM M Bb3 OCHOBA Ha 3aJa4uTe B HACTOSIIMS JOKJIAJ , MOTaT Ja ce

Hanpasar cieanute, OCHOBHU N3BO/IU:

1. HeGnaronpusiTHUTe YCIOBUSA, B KOWUTO €HEpPruiHUTE JApYy’KecTBa ca
OCBIIECTBABAIN JIEUHOCTTA CH, JIMIICaTa HA JIMKBUAHOCT U PacCTSIU JIbJITOBE B
cucTeMaTa ca Bb3NPEeniaTCTBAIA HOPMAIHOTO UM (PYHKIMOHHpPAaHE U ca OKazald

HETaTHUBCH e(l)eKT BbpPXY HKOHOMMUKATA KaTo LJ10.
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2. Jluricata Ha JWUKBUJHOCT W HapylleHUTe (QUHAHCOBH TMOTOIM B
eJIeKTPOCHEPIUHUS CeKTOp Hajara Ja ce mnpeanpuemMaT He3abaBHU JEUCTBHS 3a
¢uHaHCOBa MOAKpeNa, Ype3 yBenndeHne Ha kanurtana Ha ,,bEX“ EAJ] wnn apyra
¢dopma Ha BbpHIIHO puHaHcupaHe Ha ,,HEK® EA]JI.

3. Bbnpeku mepkute 3a ¢puHaHCOBa MOJAKpeENa, JiMIcara Ha 3aKOHOAATEIHU
MPOMEHU W KOHKPETHW [eUCTBUSA 3a MpOMSHA Ha MoOJela 3a U3KylyBaHe Ha
enexktpoeneprus ot ,,HEK“ EAJI, B kauectBoTo My Ha OOIIECTBeH JOCTaBYHK,
Ch3/1aBa PUCK OT ObJIELM HATPYIIBaHUs Ha Ne(PUIIMTH U B3aUMHA 3aJIbKHSJIOCT Ha
Ipy’KecTBaTa B eJIeKTPOCHEPTUMHHUS CEKTOP.

4. Hatpynanusar ¢wuHancoB nedunutr Ha OOLIECTBEHUS JOCTAaBUMK
BCIIeJICTBUE Ha HEMTPOMEHEHHUS MEXaHU3bM 32 U3KYITyBaHE Ha eJIeKTPOSHEPTUsiTa OT
BEMU e B pazmep Ha okono 100 mitH. 1B.

5. B HEK BcrnenctBue Ha AeicTBAIIOTO 3aKOHIATEICTBO, KOETO MPEeABMKIA
S30BUPHUTE CTEHHU Ja ca MyOJInYHa Abp)KaBHA COOCTBEHOCT ce popMUpa HETTOKPHUT
pa3xoj 3a u3rpaxkJaaHe Ha XuUapoBb3en [[aHkoB kaMbk B pa3mep Ha 875 MIIH. 7B, B
T. 4 U IbTeH y4yacTbk JleBuH — MuxankoBo B pa3mep Ha 301 mun.neBa. Ob1iara
CTOMHOCT Ha XUApoBb3ea [{ankoB kambk € 983 MiH.JIeBa.

6. HeBp3cTaHOBEeHM pa3xonuM 3a 3aKyleHa eJeKTpoeHeprusi (TrapudeH
nedunut) e 2 262 wmuH.JB. HeoOxomumo e ch3maBaHe Ha MEXaHM3bM 3a
KOMITCHCHpaHe Ha HaTpymnaHus TapudeH 1eduuT B 0OIIEeCTBeHMS TOCTABYHK.

7. 3a npunobuBane Ha oOopynBaHeto 3a AEI] benene, ,HEK* EA]Jl e
noJiyuns1 Oe3/IMXBeH 3aeM 0T MUHUCTePCTOBTO HA eHeprukara B pazmep Ha 1 177
MJIH.JIeBa , 32 KOMTO MPEeICTOU Jla ce B3eMe pelleHHe Kak Ja Obje BKIIOYEeH B
IIPOeKTa.

8. He e cp3maznen edekTBeH nazapeH MeXaHW3bM 3a U3KYITyBaHe Ha CTyJeH
pe3epB U pas3loiaraeMocT OT MPOU3BOAUTENINTE Ha eeKTpUYecKa eHeprusi, KoeTo

Cbhb3aBa PUCKOBEC 3a PCryJIMpaHeTO Ha eHeKTpOeHepFHﬁHaTa CHUCTCMaA.
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9. TpsibBa ma ce cb3mame cxema 3a MOATNIOMAaraHe H3rpa)kIaHeTO Ha S3.
SlneHnna ¢ uen nmoemaHe Ha OTKOJIHeHMsiTa Ha ToBapuTe Ha EEC, Bcnenctsue
yBenuuenne Ha Jena Ha BEWM. Peanmsanpsara Ha TO3M IPOEKT IIE€ OCHUTYPH
OanmaHcupalla MOIIHOCT B eJIEKTpOeHepruifHaTa cucTeMa Ha CTpaHaTa U Ie T03BON
MO-HATaTBIUIHO Pa3BUTHE HA €IEKTPOIPOU3BOJICTBOTO OT Bb30OHOBIEMHU EHEPTrUiHU
W3TOYHHUIIM B CBOTBETCTBHE C JBITOCPOYHUTE CTPAaTErMyd 3a pa3BUTHE HAa
eHepreTukara B bearapus u EBponelickus cbro3.

10. Peanusupane Ha npoekta AEL] benene.

11. U3rpaxxaane Ha HoBU BEW chbBMECTBHO € akyMyJIUpaIly MOITHOCTH.

12. MsrpaxknaneTo Ha [OMBIHUTEIHU €JIEKTPOSHEPTUMHU BpPB3KH 3a
yBeIIM4aBaHEe HAa MEeXIyCUCTEMHUTE KallallUTeTH ChC ChCEAHUTE CTPAHU, KAaTO YaCT
OT mpoekTuTe OoT o0 nHTepec Ha EC e mbT KbM MOCTUTaHe Ha LenuTe oT TpeTus

CHCPIUCH J'[I/I6epa3&L[I/IOHeH ITaKeET.
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