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[.  OOma xapakTepucTrKa Ha TUCEPTALIMOHHUS TPY/

1. AKTyaJHOCT M 3HaUUMOCT Ha Ipoliema

W3meHeHuneTo Ha KIMMara ce MPeBbpHA B €IMH OT Hail-HaJexXaluTe IpodieMu, Ipes
KOWTO € M3MPABEHO CBETOBHOTO 00mIecTBO mpe3 21 Bek. OOMIMPHUTE SKOJIOTHYHH, COIIMATHU
Y MKOHOMUYECKHU MOCIEIUIM NPUHYKIABAT PEryiaaropv, MHBECTUTOPU M YUYEHHU Ja THPCIT
HOBU pEIICHMS, KOUTO €JHOBPEMEHHO HaMallsiBaT €MHCHMTE Ha IIAPHUKOBU TIa30BE M
HachpyaBaT yCTOMYMBOTO MKOHOMHUYECKO pasButue. Cpel HAKOIKOTO (UHAHCOBU
WHCTPYMEHTA, CB3AAJCHH 3a CIIPAaBSHE C TOBAa MPEIU3BUKATEICTBO 3EJICHUTE OOIUTAIIUH
MIPUBJIIKOXA 3HAYUTEIHO BHUMAHUE KaTO JKU3HECIIOCOOEH MHCTPYMEHT 32 MOOMJIM3UPAHE Ha
(¢uHaHCUpaHE 3a MPOEKTH, KOUTO MOH0oOpsSBaT eKOoJOrmyHaTa ycToiuumBocT. Hacrosmust
JTUCEpPTAlMOHEH TPy, O3aryiaBeH ,,MaKpOMKOHOMUYeCKUTE MOCAeAUIU OT MHBECTULIMUTE,
¢punancupanu cbc 3ejeHu obosnuranuu B Llentpasna m U3touna EBpona: Anaau3 Ha
(punaHcupaHeTo OT HM3MeHEHHETO HAa KJuMara, wuHTerpauusita Ha ESG n
ycTroiiuuBocTTa®, ce (hoKycHpa BbpXy MpeceyHara Touka Mexxay (puHaHcupaHeTo Ha bopbara
C UBMEHEHMETO Ha KJIMMAaTa U UKOHOMHUYECKUTE Pe3yITaTH, KaTo aHaINu3upa UKOHOMUYECKUTE

e(eKTH OT MHBECTHIIMUTE, (DMHAHCUPAHHU ChC 3eleHu obOnwranuu B LlenTpamna u M3rouna

EBpomna (LI1E).

3HauUEHWETO Ha TO3M BBIPOC HA M3CIEABAHE MPOU3THYA OT MHOXKECTBO
B3aMOCBBP3aHU aCMNEKTU. 3MeHEeHHeTo Ha KiIMMmaTa TMpPEACTaBIsIBa EK3UCTEHIMAaTHA
OMAacHOCT, M3HCKBamla Obp3a W 3HauMTeNHA Hameca. KOHBEHIIMOHAIHWTE HW3TOYHMIIM Ha
(uHaHCUpaHe YeCcTO ca OWIIM HEJOCTAaThUHHU, 33 Ja 3aJOBOJISIT 3HAYUTEIHUTE KalUTAIOBU
W3UCKBaHMS, CBbP3aHM C IIPEXOJIa KbM HUCKOBBIVIEPO/IHA, YCTOMYMBA HAa KJIMMAaTa UKOHOMMKA.
3esieHuTe OOMUTAIINU MPEJOCTABAT HOB MEXaHU3bM KaKTO 3a MyOJIMYHUS, Taka U 33 YaCTHUS
CEKTOp 3a pa3npenelisiHe Ha KalluTajl CaMo 33 €KOJIOTMYHO U3TOJTHA MHUIIMATUBH, BKITFOUUTEITHO
MPOEKTH 3a BH30OHOBsieMa €HEprusi, MOJOOpPEeHHs Ha eHepruiiHaTa e(heKTUBHOCT, YCTOWYNB
TPAHCTIOPT ¥ CUCTEMH 32 YIIPaBJICHHUE HAa BOAUTE. 3eIeHUTE OOMUTaIluy yAeCHSIBAT III00ATHUTE
nannuatuBu karo llemure wa OOH 3a ycroitumBo passutre (L[YP) u Ilapmxkkoto
CIIOpa3yMEHHE, KaTo C€ KOHIUEHTPUpPAT BbPXY HWHBECTUIIMH, KOUTO TMPAKO CMEKJYaBaT

NOCICACTBUATA OT USMCHCHUCTO Ha KJIMMATa. KOM6I/IHI/IpaHaTa OCJI 3a OI1a3sBaHC Ha OKOJIHATa



Cp€aa WU HKOHOMHYECKO PA3BUTHUC IMO3UIIMOHHPA 3CIICHUTC 06erau1/n/1 Kato JIMICP BbBB

(bMHAHCOBHUTE HHCTPYMEHTH.

BxutouBaHeTo Ha €KOJOrMYHMTE, COLMAIHUTE W ynpasieHckuTe acnektu (ESG) B
MHBECTULIMOHHUTE PELIEHHUs MNPUA00M M3BECTHOCT HAa CBETOBHMTE (DMHAHCOBU Ia3apH.
HuBecTuTOpUTE Ca BCE MO-3arpHKEHHM KaKTO 3a (PMHAHCOBATa BH3BPALIAEMOCT Ha CBOHTE
WHBECTHIINH, TaKa U 32 TEXHUTE OOLIECTBEHU U €KOJIOTUYHU Bbh3ACHCTBH. Tazu nmpomsHa Ha
napajgurmara € OT ChIIECTBEHO 3HaueHue 3a mecrta karo LlenTpanna m W3touna EBpoma,
KBJIETO UCTOPUYECKUTE MPEAN3BUKATEIICTBA OT NPEAUIIHN UKOHOMHYECKH CUCTEMH, 3a€IHO C
HACTOSIIMTE €KOJIOTMYHU YSA3BUMOCTH, HW3HMCKBAaT IIPEXOA KbM YCTOMYMBO pa3BUTHE.
BxmouBaneto Ha ESG kpuTepun B MHBECTHULIMOHHUTE M3CIEABaHUS TrapaHTHpa, ue
(UHAHCOBHUTE PECYPCH CE Pa3NpPENeNAT KbM MPOEKTH, KOUTO Ca €AHOBPEMEHHO JJOXOJOHOCHU
Y COLIMAJIHO OTTOBOPHHU. Ta3u TemMa Ha u3ciaeiBaHe € BaKHA, ThHI KaTO U3CIIEBA Bb3ICHCTBUETO
Ha MHBECTHLMUTE, (MHAHCUPAHU OT 3€JIEHU OOJIMTallud — MUHCTPYMEHT, KOWTO HEpa3pUBHO
uHTerpupa npunuunure Ha ESG — BbpXy OCHOBHM MaKpOMKOHOMHYECKHU I1OKa3aTelH Karo

Hamp. bBII.

LenTpanna u M3touna EBpoma mnpemiara OTIMYUTENHAa paMKa 3a IMPOBEPKA HaA
e(eKxTuTe OT eMUTHPAHE Ha 3€JICHH O0NUTranuu. B uCTOprYeCcKy MIaH MHOTO JbP>KaBH B TO3H
PErHOH ca MPEXXUBEIN 3HAYUTEIICH MPEXO/1 OT LIEHTPATHO TUIAHUPAHU UKOHOMHUKH KbM M1a3apHO
OpUEHTHUpaHU cucTeMHu. He3aBucuMo OT Hanmpeabka B MKOHOMHYECKOTO MPECTPYKTYpUpPAHE U
WHTETpaIusITa B CBeTOBHUTE (MHAHCOBH Ma3apHu, T€3H AbPrKaBH MPOIBIKABAT 1a ce COMTbCKBAT
ChC 3HAUMTEIHU TMPEMSITCTBUS, KaTO HamNp. HEPA3BUTH W/WIW HUCKOJUKBUIAHH (DUHAHCOBHU
nazapyu, THCTUTYIIMOHAIHY HEIOCTAThLIM U BIIOIIaBaHE Ha OKOJIHATa cpesia. B Ta3u o6cTaHoBKa
3eNIeHUTe OOMUTalluyi MOTaT Ja U3MbIHABAT TpaHchopMupaiia GyHKIUs, KaTo eTHOBPEMEHHO
ce CHpaBsAT ¢ MpOOJIEMUTE Ha OKOJHATa Cpela M HachpyaBaT MKOHOMHUYECKHS PACTEXK.
HeszaBucumo ot ToBa mazapbT Ha 3eneHu oonuranuu B Llentpanna u U3touna EBpona e mo-
cmabo B cpaBHEeHHE Che 3amanHa EBpona. Pazoupanero Ha MKOHOMHYECKUTE MOCIEAUIN OT
WHBECTUILIMUTE, (MHAHCUPAHU CHC 3€JCHH OOJMTallMi B TO3U PETHOH, € OT pelIaBailo
3HaY€HUE, ThU KATO MOXE Ja MOMOTHE Ha PEryJaTopUTe U 3aMHTEPECOBAHUTE CTPAHU Ha
(¢uHaHCOBHTE Ta3zapu TMpu (GOpMYyIHpaHETO HA TMOAOOPEHH PETyJaTOpHU paMKh |
WHBECTUIITMOHHU CTPaTeTWH, KOUTO HAChpYaBaT YCTOWYMBO (PUHAHCHpaAHE W TOBUIIABAT

OAJI10CTHATA NKOHOMHYCCKA YCTOIZHHBOCT.



CrpliecTBEeH acleKT Ha mpobiieMa € eMIUPUYHUAT JeULIUT B IUTeparypara. Brnpeku
3HAYUTETTHUS  akajgeMuueH (GOKyc BbPXY LIEHOOOpa3yBaHETO, NPOMUIUTE  PHUCK-
BB3BPBUIAEMOCT M KPATKOCPOUHUTE (PMHAHCOBH PE3YNITATH HA 3€JICHUTE OOIUTALINY, JIUTICBAT
3abpI00UEHN  M3CleiBaHUs, (OKyCHpaHM BbpPXYy TEXHHTE HWKOHOMHYECKH e(deKTu.
JlucepTalluOHHUAT TPyJ MMa 3a IeJl Ja 3albJIHA Ta3u Mpa3HHHA 4Ype3 MpPeoCTaBsHE Ha
WKOHOMETPUYEH aHaliu3, KOWTO pasriexja KakTo He3a0aBHUTE, Taka U OTJIOXKEHHTE BbB

BpPEMCTO e(beKTI/I OT CMUTHUPAHCTO HaA 3CJICHU O6J'II/IFaI_II/II/I BBbPXY HKOHOMHWYCCKOTO MMPCACTABAHC.

HacrosimusaT aucepTaliMoOHEH TpyAd U3CleABa W JBYIOCOYHATa BpPB3KA MEKIY
EMUTHPAHETO Ha 3€JeHH OOJIMralid ¥ HMKOHOMHYECKOTO MpeicTaBsiHe. EMUTHpaHeTo Ha
3eJICHH OOJIMTallii MOKE Jla CTUMYJIMPa HKOHOMHYECKaTa akKTUBHOCT 4pe3 (UHAHCHUpPaHEe Ha
nmogoOpeHus Ha WHPPACTPYKTypaTa H TEXHUYCCKH HApeabK, KOWTO ITOBHUIIIABAT
MPOU3BOJUTEIIHOCTTA W KOHKYpeHTocrnocoOHocTTa. OOparHo, nabpkaBu ¢ Bucok bBII,
cTabuaHU (PMHAHCOBH MMa3apu U 100pe YCTAHOBEHH WHCTUTYIIMHU Ca MO-CKJIOHHHU J1a eMUTHPAT
3eneHu obnuranuu. Pazdupanero Ha Ta3u oOpaTHa BPB3Ka € OT CHIICCTBEHO 3HAYCHUE KAKTO
3a aKaJIEMUYHHTE CPEIH, TaKa U 3a (POpMyTUpaHeTO HA €(heKTUBHA NKOHOMHYECKH TTOJTHTHUKH.
JIucepTalMOHHUST TPY/l Pa3KprBa KaK MHBECTHIIMHUTE B 3€JICHH OOJIMrallii MOTarT Ja Ch31a1ar
OJaronmpUATHU IUKJIM HA YCTOWYHMB PACTEK W MOBHIICHO JIOBEPHE HA WHBECTHTOPHUTE, KAaTO
CbIICBPEMCHHO AaKLOCHTHUPA BbPXY MNPCAU3SBUKATCIICTBATA, CBBpP3aHW C Pa3BUTUCTO HaA

caMOoTOJIIThbprKall] ce Ta3ap 3a 3ejieHo ¢puHaHcupane B peruona Ha [{UE.

N3cnenBanero B AMCEPTALIMOHHMS TPYA € HABPEMEHHO M aKTyalHO MOpaau
CEpPHO3HOCTTA Ha MOCIEIULUTE OT U3MEHEHHUETO Ha KJIMMaTa M HapacTBAlllOTO 3HAUY€HUE Ha
crobOpakenusita Ha ESG B miobannute ¢unHancu. B gucepranioHHus Tpya ce pasmiexaa
Bpb3KaTa MEXIy CMEKYaBaHETO Ha MOCIEAUIUTE OT U3MEHEHUETO Ha KJIMMATa, YCTOMYUBOTO
WKOHOMHYECKO pa3BUTHE M HMHOBAalMUTe Ha (UHAHCOBHS TMazap. Toil ce 3aHMMaBa C
M3KJIIOYUTENIHO BaXKHO MPOYUYBaHE: MOT'aT JIM 3eJIEHUTE OOIUTallK €IHOBPEMEHHO J1a Hachpyar
YCTOMYMBOCTTA Ha OKOJIHATA CpeJia U Ja JeMCcTBAT KaTo KaTalu3arop 3a MKOHOMUYECKU PacTex
B llentpanna u M3rouna EBpona? OyakBa ce pe3yaTaTuTe OT €MIHUPUYHUTE U3CIEABAHUS
OTHOCHO HMKOHOMHUYECKUTE BB3ACHCTBHS HA HHBECTHIMHTE, (DUHAHCUPAHU UYpe3 3eIeHU
oOnuranuu aa HacouaT NOJUTHIUTE, (UHAHCOBUTE PETYIaTOPH U MHBECTUTOPUTE MTPHU B3€MaHe

Ha pCIICHHA 3a (bopMHpaHe Ha HKOHOMHWYCCKATa IMMOJIMTUKA B ChbOTBETHATA AbpiKaBa.



2. PaspaboreHoct Ha npobiema

VKOHOMUYECKHUAT pAcTeX BUHArd € Oun (QyHIamMeHTanHa MW TpaiiHa TeMa B
HKOHOMUYCCKATa TCOpUs. B'preKI/I SaI['bJIGOI-IGHI/ITe HU3CJICABaHUA Ha ACTCPMUHAHTUTC Ha
pacTtexa M pa3pabOTBAaHETO Ha MHOIOOPOMHM MKOHOMETPHUYHU MOJENH, IpPOAbJDKaBa Ja
ChLIECTBYBA 3HAYMUTEJIHA IPA3HUHA B HAILIETO pa30MpaHe 3a TOBA KaK OIlpeesieH! (PMHAHCOBU
HHCTPYMCHTHU — oco0eHo TCE3U, HACOYCHU KbM CIIPaBAHC C MOCICACTBUATA OT UBMCHCHHUCTO Ha
KiimMata — BJIUAAT BbPXY ABJITOCPOUYHUTC HMKOHOMHUYCCKH PCIYIITATU. HaCTOSIH_[I/ISIT
IMCEPTALIMOHEH TPYJ pa3IIekKaa 3eJIeHUTe 00auranyuy, (PMHAHCOB MHCTPYMEHT, HACOYEH KbM
[pUBIMYaHEe Ha (PUHAHCHpAHE 332 E€KOJOTMYHO M3IOJHU MHHULMATUBU, M M3CIE/IBa TAXHOTO
BB3/ICICTBHE BbPXY OCHOBHM MKOHOMHYECKH IOKa3aTeNIW B rpyna crpanu ot lLleHTpanHa u
N3rouna EBpona (LIUE). BernpockT, KOHTO ce pa3miexnaa, € CI0XKEH U U3UCKBA LSJIOCTHO
u3cieBaHe, KOETO BKIIIOYBA KAaKTO KPAaTKOCPOYHMTE, Taka U JBITOCPOYHHUTE €(PEKTH Ha
MHBECTHLIUUTE, PUHAHCUPAHU ChC 3€JI€HU 0OIMraliii, BbPXY HKOHOMUYECKUS PACTEeX, 3a€THO

C TAXHOTO B3aMMOJICHCTBUE C MO-IIUPOKNU HHCTUTYLUMOHAJIHHU, (bHCKaHHH " peryjaTopHu

CTPYKTYpH.

OcHoBHa yacT 0T pobieMa e KOMOMHHUpaHaTa TPYIHOCT 3a IIOCTUTaHEe Ha €KOJIOTUYHA
YCTOMYMBOCT, KaTO  CBIIEBPEMEHHO CE€  HAachp4yaBa  HMKOHOMMYECKHUAT  PACTEK.
KoHBeHIIMOHANHUTE N3TOYHUIM Ha (PUHAHCHpaHE ca HEJOCTAThYHU 3a YJOBJIETBOPSIBAHE Ha
3HAUUTEJIHUTE KalUTaJIOBH M3HCKBAHUSA, HEOOXOJUMM 3a Mpexoja KbM HHCKOBBIVIEPOAHA
MKOHOMUKA. 3eJIeHUTEe OOJUralu IMpeloCTaBAT alTepHATHBA, KAaTO HAcOYBaT KaluTaia
€IMHCTBEHO KbM HHHULIMATHBU KaTO MPOEKTH 3a Bb30OHOBsieMa €Heprusi, MogoO0peHus B
eHepruiiHara e()eKTUBHOCT, YCTOMYMB TPAHCIOPT U yINpaBieHue Ha BoauTe. HezaBucumo ot
TOBA, BBIIPEKH Y€ TEOPETHUYHO TE€3U MHCTPYMEHTU Ca B CBbCTOSHUE J1a IIPOU3BENAT KaKTO
€KOJIOTUYHHU, TaKa U MKOHOMUYECKHU IPEAUMCTBA, TAXHOTO IEHUCTBUTEIIHO BIIMSIHHUE BBPXY
MaKpOMKOHOMHYECKHTE MOKa3zaTenu kato pactexx Ha bBII, 3aetoct u ¢uckanna crabuiaHocT

OCTaBa HEIOCTAaThbYHO MPOYy4YeHO, ocoOeHo B pernmoHa Ha llenTpamna u M3touna Espona

(LIHE).

Hpoz[LmKaBamaTa ImpoMsaHa OT NECHTpaJIHO IUIaHUPAaHHW CHUCTEMHW KbM IIa3apHO
OPHUCHTHPAHU NKOHOMUKH JOBCAC 10 HEPA3BUTHU CbI/IHaHCOBI/I nasapu, ci1abu HHCTUTYHHMOHAJTHN

PaMKHU U CTPYKTYPHH HNPCUKU ITPU HAKOU OT PA3MIICIKAAHUTE AbpPKAaBU, KOCTO IO CHIICCTBO on



MOIJIO J]a MONpeYH Ha e(EeKTUBHOTO M3I03BaHE Ha 3ejeHuTe obnuranuu. OCBEH TOBa IpU
MHOTO JIbP’KaBU B PErMOHA ce HaOIroaBa 3HAYUTEIHO pa3iMyie B MKOHOMUYECKHs Malao,
WHCTUTYLIMOHAJHUA KamaluTeT M (QHCKaTHaTa >KU3HECTOCOOHOCT. Hskom cTpanu ca
MOCTUTHAIM 3HAUUTENICH HAIpeIbK B MOJCPHU3UPAHETO HA CBOMTE (PMHAHCOBH CHCTEMHU U
IIPUBJIMYAHETO HA YYXJAE€CTPAHHU WHBECTHIIMHU, JOKATO APYI'H MPOABIKABAT J1a c€ CONBbCKBAT
C MpPEeIU3BUKATEJICTBA, CBbP3aHU C HEAOCTAThYHO BHUCOKOTO MHCTUTYLIMOHAJIHO Ka4eCTBO U
OrpaHMYEeHaTa Ma3apHa JUKBUAHOCT. Ta3u XETEpOreHHOCT II0Ka3Ba, Y€ HMKOHOMUYECKUTE
BB3/ICUCTBHUSI Ha MHBECTULMHUTE, (PMHAHCHUPAHU CHC 3€JIEHU OOJIHMralllH, MOTar Ja Bapupar
3HAUUTENIHO B Lis1aTa 00JIacT, KOETO MoAYepTaBa HEOOXOAMMOCTTA OT HACTOSIIUS LAJIOCTEH

aHaJI13.

KitouoB acnexkT Ha BBIOpOCAa € M BKJIIOYBAHETO HA EKOJIOTMYHUTE, COLUAIHUTE U
ynpasieHckute npunuunu (ESG) BbB B3eMaHeTo Ha (PMHAHCOBM pEUICHHS OT CTpaHa Ha
unBectutopute. Hapactamust rmobaneH Gpokyc BbpXy yCTOHYUBOTO HHBECTUPAHE MOJATHKBA
WHBECTHTOPHUTE J1a OLICHSIBAT HE caMO (PMHAHCOBATa Bb3BPBIIAEMOCT HA CBOUTE MHBECTULIUH,
HO W TEXHHUTE NO-IIMPOKHA EKOJIOTUYHHM W COLHUAIHHU IMOCICANIHU. 3eJIeHUTE OOIUraluu Mo
ChILECTBO oTpa3sBar Te3u ESG koHuenuuu. Berpeku ue 1o npe3ymnius Te ca HHCTPYMEHTH
3a YCTOMYMBO pa3BUTHE, NMPOABIKABA Jia CHIIECTBYBA CIOP OTHOCHO CIIOCOOHOCTTAa UM Ja
CTUMYJIUPAT JIBJITOCPOYHUS MKOHOMHUYECKH pacTex. Hskoum TBBbpAAT, ye NmpenuMcTBaTa Ha
3eJIEHUTe UHBECTUIIMM MOXKE Jia ObJaT OTIOKEHU MOpajy CI0XKHOCTTAa U BPEMEEMKOCTTa 3a
peanuzanusaTa Ha (UHAHCHpaHUTE MPOeKTH. Ta3u uaes e mapajenHa Ha KOHLENIMATA 3a
XMCTEPE3UC B NKOHOMHUYECKATA TEOPHUs, IPU KOSITO MPEXOAHUTE IIOKOBE WJIU MOJIMTUYECKUTE
MEpPKH MOTrar Ja OCUTYPST TpallHU JbJITOCPOYHU Bb3AEUCTBUS BbPXY HIKOHOMUKATA. ,,EQEeKTHT
Ha XUCTEPEe3UC MpH 3eJIEHUTEe OOJIUTaluy MOKa3Ba, Y€ IBIHUTE IMPEIUMCTBA Ha 3E€JICHUTE
MHBECTULIMM MOXKE Jla HE ca OYEBMJHHU BEJHAra, HO MOrar Ja CTaHaT BCE I0-3HAYUMHU B

NpOABJIDKCHHUEC HA HAKOJIKO T'OAWHU, JOKATO MPOCKTUTEC CC Pa3BUBAT.

EduracHocTra Ha 3eneHuTe OONMMraniud € TACHO CBBp3aHa C BCeOOXBaTHATa
WHCTUTYIIMOHANIHA U perynaropHa pamka. EdukacHOCTTa Ha Te3W MHCTPYMEHTH 3aBUCH OT
HAJIMYMETO Ha CUJTHH CUCTEMH 3a CepTU(UIIMPAHE, MOHUTOPUHT U JOKJIaBaHE HA €KOJIOTUYHU
pesynaratu. B muoro crpann ot LIME perynatopHute pamku, OTHACSIIM C€ IO YCTOMYUBOTO
(uHaHCHpaHe, BCE OlIe ce pa3BUBAT. JIumcara Ha CTaHIAPTU3MPAHU TTOKA3ATEIN 32 OIIEHKA Ha

npeauMCTBaTa Ha 3CJIICHUTC O6J'II/IF8.I_II/II/I 3a OKOJIHAaTa Cpclia MOBHIIABa BB3MOXKXHOCTTA 3a
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,,3CJICHO HpOMI/IBaHe“, IIpHU KOETO EMUTCHTHUTC MOraT Ja NpEACTaBAT U3KPHUBCHO €KOJIOTHYHOTO
BLSHeﬁCTBHe Ha CBOUTC HMHHIMATHBH. Ta3u HesICHOTA MOXKE Ja IOoAKOoIIa€ AJOBCPUECTO HaA
HHBCCTUTOPUTC M Oa OrpaHUYM LOAJIOCTHATA e(bI/IKaCHOCT Ha 3CJICHUTC OGHPIFaLII/II/I KaTo
MCXaHU3BM 3a yCTOﬁ‘IHBO HUKOHOMUYCCKO pPAa3BUTHC. OcBeH TOBa HECHOTBETCTBHUATA B
METOOAOJIOTHHUTE 3a OTYUTAHE HAa ESG morar Jia BJIoIIaT OLlCHKAaTa Ha pC€aJIHUTEC NKOHOMHNYECKU

Hn €KOJIOTHYHU e(beKTI/I Ha 3CJICHUTC 06JII/IFaL[I/II/I.

[IpoGneMbT ce 3aapiidoYaBa WU OT EMIUPHYHUTE TPYAHOCTH TMPHU KOJIHMYECTBEHOTO
OIpeiesIsiHe Ha UKOHOMHYECKUTE €(DEKTH OT MHBECTUIIMHTE B 3eJICHH 00IHUranuu. Beipeku ue
HSKOJIKO TPOYYBAHUS U3CIICABAT I[CHATA, PUCKA M KPATKOCPOYHOTO (DUHAHCOBO MPEICTABSIHE
Ha 3CJCHUTEC OOJNMTalMM, 3HAYUTEIHO I0-MaJKO Ca W3CIENBAIM TAXHOTO IBITOCPOYHO
BB3/ICHCTBHE BBHPXY OCHOBHHUTE HMKOHOMHYCCKH MOKa3zarenu. ChIIECTByBa HECHIVIACHE IIO
OTHOIIICHHE Ha BB3/ICHCTBUETO HA 3CJICHUTE OOIMTallii BbPXY ChbBKYITHOTO ThPCEHE, 3a€TOCTTA
1 TEXHOJIOTHYHHUTE HHOBAIIMH B IBJTOCPOUCH IU1aH. HacTosmuTe 3ciaeBanus 4ecTo Habsrar
Ha KPaTKOCPOYHUTE PE3yJTaTH, KOSTO BOIY JI0 HEAOCTATHK B HAIIETO pa3dMpaHe 3a TOBA Kak
JIBJATOCPOYHHUTE MPEAUMCTBA Ha 3€JICHUTEC HHBECTHUIMM — KAaTO HANpeIbK B CHEprUifHaTa
UHPpaACTPYKTypa ¥ TMOBHIICHA MPOU3BOJUTEIIHOCT — HAChp4YaBaT TPaeH HKOHOMUYECKU

pacTex.

To3u mucepramuoHeH Tpya odepTaBa MpoOiemMa 4Ype3 MHOKECTBO B3aWMOCBBP3aHU
n3Mepenus. Toi aHanM3upa OCHOBHOTO M3MCKBAHE 3a yCTOMYMBO (hMHAHCHpPAaHE B OTTOBOP Ha
W3MEHEHHWETO Ha KIMMaTa, KalmalnureTa Ha 3eleHUTe OONuramuM Ja HachpyaBar
WKOHOMHMYECKHUSI PACTEK U TPYIHOCTUTE, CBHP3aHU C BKIIOYBAHETO Ha CHOOPAKECHUSTA,
cebp3anu ¢ ESG, BbB ¢unancoBute nazapu. [IpobiaemsT € ocodeHo u3paszeH B Llentpanna u
Nsrouna EBpoma, oOmact, Oens3aHa oOT pa3HOOOpa3sHM WKOHOMHMYECKH YCJOBHS U
WHCTUTYIIMOHAIHU BB3MOXKHOCTU. Ta3u aucepraius MpeaocTaBsi 3aabJIO0YEHO H3CIIe/IBaHe
KaK WHBECTUIIMUTE, (DUHAHCHUpAHW CBC 3€JIIEHH OONUTraliyd, MOoraTr JjJa JEeWCTBaT KaTo
KaTajqn3arop 3a Olfa3BaHEe Ha OKOJIHATA cpefla M YCTOWYHMBO MKOHOMHYECKO pa3BuThe. OuakBa
Ce pe3ylTaTUTe J1a OCUTYpST 3HauyuTelHa WH(POpMAIUsS 3a MOIUTHUIIUTE, WHBECTUTOPUTE U
(MHAHCOBHUTE MHCTUTYIIMH, HHPOPMHUpANKH pa3pabOTBaHETO HAa MO-e(DEKTUBHH PETYIaTOPHU
paMK{ ¥ HTHBECTUITMOHHHU CTPATETHH, KOUTO Ja HAChpUaT yCTOMYNBOTO HKOHOMUYECKO ObJIeIIe

Ha pEruoHa.



3. OOeKT u IpeaAMET Ha U3CJICIBAHETO

HacrosmmsT nucepralioHeH TPy € OCHOBHO (DOKycHpaH BBPXY HMKOHOMHUYECKUTE
e(eKTH OT MHBECTUIMHTE B 3eJeHu oOnuranuu B Llentpanna u M3rouna EBpomna, kato mo-
CIELMATIHO aHAJIM3Upa Bpb3KaTa MEXKAY 3€JIeHUTE OONUrallud U MKOHOMUYECKHUS PACTEX.
W3cnensanero pasmiexza BakeH MpoOieM B HMKOHOMMYECKaTa TEOpHs, aHaIU3UpalKu
BB3/ICUCTBUETO HAa NPOCKTH, (MHAHCHPAHU CHC 3€JCHHM OOJIMTaluu, BBPXY IUIOCTHATa
MKOHOMMYECKA JUHAMUKa B rpymna crpanu ot LIE. Tbii kaTo cMEeK4aBaHETO Ha ITOCIIEICTBUATA
OT M3MEHEHHMETO Ha KJIMMaTa M YCTOWYMBOTO (PMHAHCHpaHE NPHUA0OMBAT BaKHO MSCTO B
JHEBHHUS Pell Ha Io0aliHaTa MOJIUTHKA, pa30UpaHeTO Ha MKOHOMUYECKHUTE MOCIEIUIH OT T€3H
(UHAHCOBM MHCTPYMEHTH € OT peIlaBallo 3HayeHHWe 3a (OpMyJIHpaHeTo Ha e(deKTHBHA
MKOHOMMYECKAaTa IIOJIMTHKA W IUIAHOBETE 3a MKOHOMMYECKO pas3BuTHE. BkirouBaHeTo Ha
METOJM 3a 3elIeHO (MHAHCUpPAHE, KaTo 3€JeHU OOiMraluy, B MKOHOMHYECKaTa paMKa Ha
crpanute ot LlenTpanna u M3touna EBporna € OTHOCHTENIHO HEOCTAaThYHO MPOyUYeHa 00IaCT,
KOETO IIPEIOCTaBs 3HAYMTEIHU Bb3MOKHOCTH 3a Hay4HO U3CieBaHe. B nuceprannonHus Tpyn
€ aHaJIM3UPAHO BIIMSHUETO HA EMUTHPAHETO Ha 3€JEHHU oOMurauuu BepXy pacrexa Ha BBII
Yype3 BKIIOYBAHE Ha OCHOBHM MaKpOWKOHOMHYECKH TOKa3aTeNd, BKIIIOYUTEIHO WHQIIAIMS,
THPrOBUs, pa3BUTHE Ha ()MHAHCOBHUS Ma3ap M YOBEIIKM Kamurtai. Tol akieHTupa BbpXY
OlLIEHKaTa Ha TOBa KaK MHCTUTYLMOHAJIHUTE PaMKH, (DUCKATHUTE MOJUTUKU M OTAEITHHUTE
WKOHOMHYECKH YCIIOBHSI Ha BCSKa HalUs BIUSASAT BbpPXYy €(UKACHOCTTa Ha 3€JIEHOTO

(uHaHCUpaHe KaTo KaTaJlu3aTop 32 yCTOMUYNB HKOHOMHUYECKH PacTeX.

HMucepranusita agpecupa MpomycK B JIMTEpaTypaTa, KaTo U3SICHSIBA Bpb3KaTa MEXKITY
(uHaHCHpaHeTo Ha OopOara ¢ KIMMATHYHUTE MPOMEHU W MKOHOMHUYECKHUSI PACTEX, KaTo I0
TO3W HAYMH TpeJjiara u3BoJ1, KOUTO MOTaT J1a HacouaT ObIeIINTe MKOHOMUYECKH MTOTUTHKHU U
MHBECTUIIMOHHU NPUOPUTETH B peruoHa. OCHOBHUAT aKUEHT € BbpPXY H3CIEABAHETO Kak
3eNeHUTe O0IHUraruy MoraT Ja (yHKIIHOHUPAT KaTo EKOJIOTUYECH M MKOHOMHYECKH JBUTATEIN 32

YCTOWYHBO pa3BUTHE.

OOexkT Ha M3c/IeIBAHETO B TO3M AMCEPTALMOHEH TPYZA ca MaKpOUKOHOMHYECKHUTE
edeKkTn OT MHBECTHLIMUTE B 3eyieHn obnmurauuu B Llentpanna u M3touna EBpomna, xato ce
(dbokycupa Bbpxy (puHaHCHpaHETO Ha OopOara ¢ KIMMATHYHUTE MPOMEHHU, WHTErpalusITa Ha

ESG u ycroitunBocTTa. Thif KaTo ONaceHusTa 3a OKOJIHATA Cpejia ce pa3BUBAT Obp30 U HyXkaTa
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oT YCTOP'I‘II/IBO pa3sBUTHUEC CC€ 3aCuJIBa, (bHHaHCOBI/ITe MCXaHWU3MH, IOAKPCIIAIIU ITPOCKTH,
CBbp3aHM C KiIHWMarTra, CcTaBaT BCC IIO-)KM3HCHOBAXKHHU. 3enenuTe O6J'II/IFaI_[I/II/I, Karto
CIICUAJIM3UPaHO CpCACTBO, KOCTO HACOUBA KaluWTalla €AUHCTBCHO KbM 6ﬂaI‘OHpI/ISITHI/I 3a
OKOJIHaTa Cp€aa HMHUIHUATUBH, CC INPCBbpHAaxXa B €AHA OT OCHOBHHUTC JABMKCHIM CHJIM 3a
CKOJIOTHYHA TpaHC(l)OpMaI_[I/IH 1 NKOHOMHUYCCKHN HAIIPEAbK. Te3n MexaHu3MU ca OT ChIICCTBCHO
3HAQUCHHUEC 3a OCUTI'YPsABAaHC Ha IIPEXOJa KbM HKOHOMHKA C HHCKH BBIJICPOJHH €MHCHU H

JeiicTBAT KaTo Bph3Ka MEXKAY IIETUTE Ha MMyOIMYHATA TTOJIMTHKA U TIa3apHOTO (PMHAHCHPAHE.

JlucepTalluOHHUAT TPYyJ H3CJEBAa €MIMPUYHATa U TEOpPETHYHATa BpPB3KAa MEXIY
WHBECTULIMUTE, (UHAHCUPAHU CBC 3€JICHH OOJIMraluu, U IUIOCTHOTO HMKOHOMUYECKO
MIpe/ICTaBsHEe Ha peruoHa. HeroB mpeaMeT € Bb3/1eHCTBUETO HA MHBECTUIIMHTE, (PMHAHCUPAHU
ChC 3€JIEHU OOJIUTaIlluU BbPXY KIIOYOBH MAaKPOMKOHOMHUYECKH TMOKA3aTeIM B IpyIia CTpaHu OT
[IUE. ToBa npoy4BaHe aHAIU31Pa HOPMATUBHUTE (DaKTOPH, BIUSEIIN BbPXY Ta3U BpPb3Ka, KaTo

H3jACHABA MCTOIUTEC, YpE3 KOUTO 3CJICHOTO (1)I/IHaHCI/IpaHe HacCbpyiaBa YCTOﬁqHBHH PacTeiK.

4. Wscnensana tesa

OcHoBHara Te3a Ha TO3U JUCEPTALMOHEH TPY/ €, Y€ UHBECTULIMUTE, QUHAHCUPAHU Ype3
3eJIeHH OOJUTallMi, Morar Ja TMOBIUSAAT MOJIOKUTETHO Ha MKOHOMUYECKHTE pPEe3yiaTaTd B
ctpanute oT llentpanna m M3rouna EBpoma uype3 HacbhpyaBaHe Ha YCTOWYUB pacCTEX,
Ch3/1aBaHE HAa paOOTHU MeCTa U CTPYKTypHa MPOMsHA KbM HHCKOBBINIEPOAHA UKOHOMUKA. [1o
CBIIECTBO Te€3aTa TBBP/HU, Y€ HOPMAIU3UPAHATA CTOMHOCT Ha 3€JeHUTE OONHUranuu (Crpsmo
BBII) xopenupa nonoxxuTenHo ¢ pactexa Ha peanHust bBII, kato Ta3u Bpb3ka cTaBa Bce IO-
M3pa3eHa B CPENHOCPOYEH IUIAH, KOraro C€ MarepHalu3upar IOJI3UTE OT EKOJIOTMYHO

(MHaHCUPAHU IPOEKTH.

Ta3u Te3a ce ocHOBaBa Ha CHUHTE3 Ha TEOPETUYHM M EMIUPUYHU METOAM OT
JIUTeparypara 3a ycToMuuBM (uHaHCH. B Tpyna ce mocouBa, ye WHBECTHIIMUTE B YOBEUIKH
KaruTai, UHPpacTpyKTypa U TEXHOJOTUYHU WHOBAIMM, O0a3upaHU HA €HJOTEHHH TEOPHUHU 3a
pacTex U MEeXIyHAPOJHU THPTOBCKM MOJEINU, MOBUIIABAT MIPOU3BOAUTEIHOCTTA U BOIAT /10
YCTOMYMB MKOHOMHYECKH pacTeX B JIBJITOCPOYEH IIaH. EMmuMpuyHHMTE HOKa3areicTBa ca
NPEJCTaBEeHU upe3 MaHeNieH aHalIW3 Ha JJaHHM, oOxBamaml neproaa ot 2015 go 2022 r. B 13
IbpXKaBU B peruoHa. Pe3ynratiure 0T MKOHOMETPUYHOTO U3CJIe/IBaHE NIOKa3BaT CTaTUCTUYECKU
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3HaYMMa TIOJIOKUTEIHA KOpeJalMs MEXIy EMUTHPAHETO Ha 3€JeHH OOJurauuu u
MKOHOMHYECKHUSI pacTek, OCOOEHO Korato ce oruyurar 3abaBeHute edekrtu. Bbopeku ue
KpaTKOCPOUHHAT e€(eKT Ha 3eieHuTe oonuranuu Bbpxy bBII Moxe fa usriexna MUHUMAaIeH
MOopajy Ha4YadHUs eTall Ha Pa3BUTHE HA Ta3apa, CPEIHOCPOUHUTE €PEKTH ca CTATUCTUUICCKU
3HaYMMH. ToBa MOKa3Ba, uye (PMHAHCUPAHETO HA IBJITOCPOYHH HHUIIMATHBH, BKIIOUYHUTEIHO
MIPOEKTHU 3a Bb30OHOBsIEMa eHeprusi, MoJoOpeHHs Ha eHepruiiHaTa e()eKTUBHOCT U YCTOWYMBA
TPaHCIOPTHA HHPPACTPYKTYpa, CE HYKJae OT BpeMe, 3a Ja JI0HECEe KOJIMYECTBEHO U3MEPHMHU

HUKOHOMUYCCKHU MMPEAUMCTBA.

OcBeH ToBa IUCEPTALMOHHUAT TPYX M3CIEABA AAIM UKOHOMHMKHUTE, OTIIMYABAIIU CE C
pa3BuTH (PMHAHCOBU Ta3apH U CTAOWIHH MaKPOMKOHOMHYECKH YCIIOBHUS, Ca TO-CKJIOHHH JIa
EMHUTHPAT IO-TOJISIM 00EM 3€JIeHH OOJIUTAIMK, KaTo 10 TO3M HAUYWH YKpEIBaT PEIUIpodHaTa
Bpb3Ka MEXJy MKOHOMHYECKOTO Pa3BUTHE M 3€ICHOTO (hMHAHCHUpaHE. AHAIU3bT BKIIIOUBA
OCHOBHATa MPOMEHJIMBA Ha EMHUTHPAHETO Ha 3€JIEHHW OONUTalMM 3a€JHO C TPAJAUIIMOHHUTE
MaKpOMKOHOMUYECKU (haKTOPU — OTBOPEHOCT HA THPrOBUATA, MHQIIAIMS, HACETICHHE, TPEKU
YyKJI€CTPAaHHU WHBECTHUIIMU, UHAECKC HA YOBEIIKOTO Pa3BUTHE, IbPKABHHU Pa3XOlH, PEajieH
BaJyT€H KypC U pa3BUTHE Ha (PMHAHCOBUTE Ia3ap — 3a Jia CE OLIEHU TAXHOTO Bb3/CUCTBUE
BbPXY €MHUTHPAHETO Ha 3eJIeHH oOnuramuu. Pesynratute mMmoka3Batr, 4ye ONarompusTHUTE
MaKpOMKOHOMHMYECKH YCJIOBHUS M CTaOMIHUTE MHCTUTYIIMOHAIHH PAMKH Ca OT ChIIECTBEHO

SHAQUYCHUC 3a IbPKABUTC Aa MMOJIydaT JOCTHII A0 SHAYHUTCIIHO 3€JICHO Q)HHchnpaHe.

B 3axmodueHue, u3cnenBaHara Te3a MOCTYIHMpa, Ye 3eJIEHUTe OONIMUraluy ca OCHOBEH
MHCTPYMEHT 33 HACHhpPYABAHE HA YCTOWYMB MKOHOMHYECKHM PACTEXK. TSIXHOTO IPENCTABSIHE
3aBHCH 3HAUUTEIHO OT OJaronpusTHa MaKpOMKOHOMUYECKA CpPeNa, CUITHU MHCTUTYLMOHATHU
pPaMKH U MPOAKTUBHU MPABUTEIICTBEHH MHHUIIMATUBHU, MPEIHA3HAYECHHU J1a TMOJI00PST 3eIEeHUTE

¢bunancu.

5. Len u 3a7a4n HA IUCEPTALMOHHUS TPYL
Llenta ¥ 3amaunTe Ha AMCEPTANMOHHUS TPYI Ca J1a MPOYYH MAKPOMKOHOMHYECKHUTE
e(eKTH OT MHBECTUIMUTE, (PMHAHCUPAHU ChC 3eJeHu obmuranuu B LlenTpanna u M3touna
EBpomna, karo ce KOHLEHTpUpPAa BBPXY (PHUHAHCHpAaHETO Ha HW3MEHEHHETO Ha KJIMMaTa,
unTerpanusata Ha ESG u ycroitunBoro pasButue. [IpoyuBaHeTo nma 3a 1en ja aHaJIu3upa
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BSaHMOHeﬁCTBHCTO MCXKIY HWHBECCTHIHUUTC, (1)I/IHaHCI/IpaHI/I CbC 3CJICHHU 06J'II/IFaI_II/II/I, n
OCHOBHUTC MAaKpPOUMKOHOMHYECCKH II0KA3aTCIM, BKIOYHUTCIHO pPACTEX Ha BBH, (1)I/ICKaJ'IHa
CTaOMIHOCT U pPa3sBUTHC Ha (bl/IHaHCOBI/ITe nasapu, Karo CbUHICBPEMCHHO OICHABA

BB3/ICICTBUETO HA HHCTUTYLIMOHAJIHUTE U PETYJATOPHU PAMKH.

3a ga mocTUrHE Ta3u OCHOBHA eI, U3CJICABAHCTO € HACOUYCHO KbM PCIIAaBaHCTO Ha

HAKOJIKO KOHKPETHH HU3CJICAOBATCIICKHA 3aJaun:

[IbpBaTra ocHOBHa 3ajaya Ha JUCEPTAMOHHUS TPYA € Ja Ce HamlpaBU Iperiel Ha
CBIIECTBYBAIATA JUTEPATYpa OTHOCHO 3€JICHUTE OONUTallui M YCTOHYMBOTO (hHAHCHPAHE.
ToBa BKIIOYBa H3CJICABAHC Ha TCOPCTUYHHUTC paMKH, KOHUTO HU3IACHABAT BpPb3KaTa MCKIAY
€KOJIOTUYHUTE WHBECTUIIMU U MKOHOMHUYECKHS pacTex. /ucepranuara u3BbpIIBa KPUTUYEH
aHaJIU3 Ha MPEIUIIHU MPOYyYBaHUA, 32 Ja UACHTU(]UIIMPA OCHOBHHUTE MPOLIECH, YpPe3 KOUTO
3CJICHUTC O6JII/IF8,HI/II/I Morar nAa HOBJIUAAT Ha MAaKPOMKOHOMHUYCCKHUTC IIPOMCHIJIMBH,
BKJIFOUMTENTHO pactexka Ha bBII, 3aerocTra M duckamHara cTabUITHOCT, KaTO CHIICBPEMEHHO

nogdepraBa NpOIyCKUTE B U3CJICABAHUATA, KOUTO UMa 3a LCJI Aa 3allbJIHU.

Bropara 3agada € na ObJe OLICHEHO BB3IACHCTBUETO HA E€MUTHPAHETO HA 3€JIEHU
oOnuranuy BbpXy MKOHOMHUYECKHs pacTexk: OCHOBHATa IIeJ1 € Jla Ce OLEHU Bpbh3KaTa MEX]y
€MHUTHPAHETO Ha 3€JIEHH OOJIMTallii 1 IKOHOMHYECKOTO IpeacTaBsHe. [IpoyuBaHeTo n3nonssa
NIaHEJNHU AaHHU OoT 13 nepkaBu ot Llentpanna u M3rouna EBpona 3a nepuoga or 2015 . no
2022 r., U3MoN3BaliKu yChBBPIICHCTBAHU UKOHOMETPUYHU TEXHUKU — KaTo o0oOmenu OLS,
¢ukcupanu eeKTy U MOJETU Ha MPOU3BOIHU €(EeKTH — 3a OLEHKA Ha HEMOCPEACTBEHUTE U
Jarupanu epeKkTH Ha MHBECTULUHUTE, (PMHAHCHPAHH Ype3 3eJIEHU OOIMraluy BbpXy pacTexa
Ha peannus BBII. To3um Meron ynecHsBa ILSUIOCTHOTO H3CJEIBAaHE HAa BPbB3KaTa MEXIy
HOpMaIM3UpaHus o0eM Ha 3e1eHuTe obnuranuu (o orHomeHue Ha bBIT) u nukonomuueckus

PaCTECK B KPATKOCPOUYECH 0 CPEAHOCPOYCH IIJIaH.

Tpero, nucepranusara ce CTpeMu Ja UASHTH(PHUINPA OCHOBHUTE MAaKPOMKOHOMUYECKH
(dakTopu, KOWTO YJECHSIBAaT WJIM BB3NPENATCTBAT E€MUTHPAHETO Ha 3€JIeHU OOIHUranuu.
N3cnenBaneTo BKIIOYBA MPOMEHIINBY, BKIFOYUTETHO OTBOPEHOCT HA MKOHOMUKATA, MH(IaLus,
NPEeKH YyXJIEeCTPaHHU HMHBECTHUIIMM, HaceJeHHe, MHIEKC Ha 4JoBewmkoto passutue (HDI),
Ibp)KaBHU Pa3Xolld, pealiecH OOMEHEeH Kypc M CTeleH Ha pa3BUTHE Ha (PMHAHCOBUS Iazap.

Llenra e na ce neuHupa B3aMMOAECUCTBUETO MEXKIY TPAIUIIMOHHUTE MAaKPOMKOHOMUYECKU
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HHAUKATOpU W METOAUTE 3a 3CJICHO (bHHaHCI/IpaHC, KaKTO W aa C€ OLCHHU BIIUAHUCTO Ha

HMHCTUTYHHOHAJIHUTC paMKH BbpPXY e(bI/IKaCHOCTTa Ha 3CJICHUTEC 06JII/IFaL[I/II/I.

YeTBBbpTO, KaTO A€PUHUPAHA KIIIOUOBA IIE]1 HA TUCEPTALMATA € HAYYHHUTE PE3YJITaTH J1a
ObIaT MpeBbpPHATH B NparMaTUYHU MOJUTUYECKH MpeasiokeHus. B Tpyaa ce ouenssar
CBHILIECTBYBAIIUTE PAMKH 32 3€JICHO (MHAHCHPAHE W PETYIATOPHH MPAKTUKH, KaTo Mpeisiara
METOIM 32 MOAO0OpsSBaHE Ha MPO3PAYHOCTTA HA Ta3apa, HaMalsgBaHE HAa TPAH3AKIMOHHHUTE
pa3xonu M YKpenBaHe Ha HHCTUTYIIMOHAIHATA MMOJIKPEIia 32 eMUTHUPAHE Ha 3€JICHU OOJIUTAIIHH.
Te3n mpemiokeHus UMaT 3a IIe1 1a TOMOTHAT Ha PEeryjlaTopuTe Ja Ch3AagaT paMKa, KOSTO
ONTUMHU3HPA CKOJIOTMYHUTE U UKOHOMHUYECKH MPEIMMCTBA HA 3eJIEHUTE OOIHUraluu, Karto Io

TO3U HaYMH C€ yJIECHsBA yCToMUMBaTa TpaHc(hopMalus Ha perHOHATHUTE UKOHOMUKH.

B 06006mmenue, Ta3u AucepTanys UMa 3a 1el Ja MpelocTaBu pa3dupaHe 3a TOBa Kak
WHBECTUIIMUTE, (UHAHCHUPAHW Ype3 3CJICHW OOMUTalUU, JONMPUHACAT 33 YCTOMYUBOTO
MKOHOMMYECKO pa3BuTHE. TON pasmiexaa He caMo NMpeKuTe GUHAHCOBU M €KOJIOTHYHU T10JI3H,
HO ¥ TIO-ITUPOKUTE MAKPOUKOHOMUYECKH MOCIEIUIN OT UHTETPUPAHETO HA 3eJICHNUTE (PUHAHCU
B MMyOJIMYHU W YaCTHU WHBECTUIIMOHHU cTpareruu. Upes ClokeH MKOHOMETPUYEH aHalu3 U
3aAbJI00YEH TIperiel Ha TeOopeTUYHATa JUTEparypa, W3CJICABAHETO JIONpHUHACS 3a
MPOIBJDKABAIINS JHAJIOT OTHOCHO YCTOMYMBOTO (PMHAHCHpAHE M Tpeyiara MpakKTUUYeCKH
HACOKH 3a MOMUTHUIIMTE, KOUTO MCKAT Ja U3IOJI3BAT 3eJICHUTE OOMUTallui KaTO MHCTPYMEHT 32

HKOHOMHUYCCKHU PACTECIK U CIIPABAHEC C HpO6J'IeMI/ITe, MOpoACHH OT UBMCHCHHUETO Ha KJIMMaAra.

6. HM3ciemoBaTelICKU MOAXO M M3IIOJI3BaHN U3TOUYHUIIN
B to3mu AUCCPTAOMOHCH TPyAd € HU3IOJ3BaHA M3CJICAOBATCICKA MCETOHOJIOTHA, KOATO
cbucTaBa KAa4CCTBCHU u KOJIMYECCTBCHU MCTOOU, 3a aa npoyuun 38.,[[’BJ'I60‘ICHO
MaKpOUKOHOMHUYCCKOTO BB3ﬂeﬁCTBHC Ha (bl/IHaHCI/IpaHCTO CbC 3CJICHU 06J'II/II‘8.I_II/II/I B I_IeHTpanHa
u UWs3Touna EBpona. I/I3CJ'ICI[B3HCTO C€ OCHOBaBa Ha MH3IIOJI3BAHCTO HaAa AHAJIUTHUYHHU U
CHUHTCTHYHU MCTOAOJOIHH, KaKTO W Ha I/IHJIYKTI/IBHI/I nu )Ie)IYKTI/IBHI/I pa3C'B)K}IeHI/I${, KOUTO
3a€JHO YCTAHOBABAT CONMIHA pAMKA 3a H3CIACABAHE HA BpPB3KAaTa MEXKIY ,,3€J€HOTO

(bI/IHaHCI/IpaHe“ 1 MAKPOUKOHOMHUYCCKUTEC PC3YyJITATH.
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B mppBUTE ABE IMIaBM Ha AMCEpTaLUATa CE€ W3I0JI3BA PETPOCHEKTUBEH aHaiu3. To3u
paszen pasmiexja pasBUTHETO Ha NOJIMTUKATa B 00JacTTa HAa M3MEHEHHETO Ha KIUMara U
TEHJICHIIMUTE B EMUCHHTE HA 3€JIeHN oOnuranuu. JJOKyMeHTHT pa3iexk1a HCTOPHUECKU JaHHU
U TIOJIUTHKH, 32 JIa WIIOCTPUPA KaK MEXIyHAPOAHUTE UHUIMATUBY 332 60pOa ¢ M3MEHEHHETO
Ha KJIMMaTa ca HOBJIMSUIM HAa Pa3BUTHETO U IPUEMAHETO Ha 3e€JIEHUTE oOnuranuu. 3aefHo C
PETPOCIIEKTUBHUS aHAJIN3, 3a Ja C€ CBIOCTABAT PA3JIMYHM HALMOHAIHM OCOOEHOCTH U
MOJUTUYECKH KOHTEKCTH B Isilata o0JacT, B JAWCEPTAMOHHHUS TPy € H3IMON3BaH H
CpPaBHMUTEJEH aHaiau3. To3W METOJ YJECHsSBa OTKPUBAHETO HAa MPWIMKU U pa3IUuKd B
€MUTUPAHETO Ha 3€JIeHU OOJIMraliy B U3CJIeIBAHUTE HAIMM, KAaTO 110 TO3U Ha4YMH [0J4epTaBa
BIIMSIHUETO Ha UHCTUTYLIMOHATHUTE U MAaKPOMKOHOMHUYECKUTE (DAKTOPH BBPXY MPEJICTABIHETO

Ha rasapa.

EmnupuyHOTO M3CnenBaHe B AUCEPTALIMOHHUS TPYA C€ OCHOBAaBAa HA HKOHOMETPUYCH
aHanu3. KoHcTpyupanu ca Tpu aBTOPCKA HKOHOMETPUYHH MOJIeNa, 3a Ja C€ aHAIU3UPaT KaKTo
MPEKUTE, Taka U OOPaTHUTE NMPUUYUHHO-CIICJCTBEHNU BPB3KU MEXKIY €MHUTHPAHETO Ha 3€JICHU
o0JIUTAIINH U 3HAYUMUTE MAaKPOMKOHOMUYECKH TIOKa3aTen. Te3u MoJieu u3noi3Bar Habop OT
MaHeaHu JaHHu, ooxBaman 13 appkaBu B LlenTpanna u M3rouna Epoma ot 2015 r. mo 2022
r. MIKOHOMETpUYHHAT HHCTPYMEHTapUyM BKJIIOYBA OOEIMHEHW OOWKHOBEHU Hali-MalKu
kBagparu (OLS), momenn Ha QUKCHpaHU M TPOU3BOIHM €(EeKTH, KOETO I03BOJIABA
M30JUPAHETO Ha crienu(uuHM 3a cTpaHara e(eKTH U U3CcieABaHEe HA JUHAMUYHH, 3aKbCHEIH
kopenanuu. OnucaTeTHUTe CTaTUCTUYECKH MHCTPYMEHTH ChIIO CE€ M3MOJ3BAT 3a JIOMbJIBAHE
Ha MKOHOMETPUYHOTO M3cleABaHe. Te3u MEeTOau MpeuiaraT KparbK Mperiie]] HA OCHOBHUTE

XapaKTCPUCTUKN HA JAHHUTEC U e(l)eKTI/IBHO ACMOHCTpHpAT TCHACHIUUTE U IPOMCHIIMBOCTTA.

B aucepranusiaTa € H3IMOJ3BAH JACAYKTUBCH IIOAXOA 3a MCTOAUYHO H3BJIMYAHC Ha
3aKIIIOUCHUA OT TCOPCTUYHATA JIUTCPATypa U CMIIMPUYHU HU3CJICABAHUA. Toma ACAYKTHBHO
PA3CHKACHUC rapaHTUPa, Y€ aHAJIIU3BT € TACHO CBbP3aH C (bYHlIaMeHTaJ'IHI/ITe M3CJICA0BATCICKHU

TEMH U TCOPECTUYHHU PAMKH, OYCPTAHU B JIUTCPATYPHOTO U3CJICABAHC.

JlanauTe 3a TOBa M3CJIEBAHE Ca M3BJICUCHU OT 0asW JMaHHU Ha MeXayHapoaHUs
BanyTteH ¢oHa (MB®), CseroBnara Oanka, [Iporpamara 3a pasutue Ha OOH u np.
MakpoMKOHOMHUYECKUTE TOKa3arenu, BkimountenHo peaneHn bBBII, orBopeHoct Ha

MKOHOMMKaATa, I/IH(I)J'IaI_[I/ISI, HACCJICHUC U MPCKU YYKACCTPAHHU MHBCCTULIUH, Ca U3BJICUCHU OT
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0azara nanHu Ha CBeroBHara OaHka. JlJaHHMTE OTHOCHO MHJEKCA Ha YOBEUIKOTO Pa3BUTHE
(HDI) ca uzBneuenu ot [IPOOH, nokato nHpopManusTa 32 EMUCUUTE HA 3€JICHU OOIUT NN

ce moxiy4aBa oT 0a3zara ganau Ha MB® (climadata.imf.org).

7. Cneur(MKu U OTPAHUYUTEIIHU YCIOBUS HA U3CJIEABAHETO
Cpen cnenuduyHUTE U OTPAHUYMTEIHU YCIIOBHS HAa U3CJIEABAHETO HA II'BPBO MSCTO
Tpsi0Ba Ja ce MOCoYH, Ye Mopaau HoBocTTa Ha 3eneHure odnuranuu B LIUE, To € orpannueno
70 KpaTbK IHEpuoa OT Bpeme. Ta3u orpaHuuyeHa BpeMeBa paMKa MOXE Ja HE OTpassBa
aJIEeKBaTHO TBITOCPOYHOTO BB3JCHCTBHE M PA3BUTHETO HA 3€JICHUTE (hPMHAHCOBH IOIUTHKH,

0COOEHO KaTo ce MMa npeaABHUA 0aBHUAT XapaKTep HAa CTPYKTYPHUTC UKOHOMHUYCCKH ITPOMCHHU.

KayecTBOTO M mbiaHOTaTa Ha JaHHUTE IOMBIHUTEIHO OTpaHWYaBaT HM3CJICABAHETO.
Brrpeku ananu3za, U3Moi3Balll HaJIex IHU MK yHapoaH! n3TouyHuIm kato MB®, CeroBHara
oanka u I[IPOOH, wucropuueckuTe MaHHU 3a EMUTHPAHETO HA 3€JICHU OONHTaluk H
¢uckanaute pakropu B LIUE Moxke na ca HermociaeaoBaTeaIHu WM HEbJIHU. Clie0BaTeIHO
OTpaHWYCHUSATA HA JAaHHUTE MOTAT Ja TOBIUAIT HAa HAACKIHOCTTa M TOYHOCTTA Ha

H3M0J3BAHUTC UKOHOMETPUYHH MOACIIN.

[TpoyuBaneTO momuepTaBa 0COOEHO €HIOTCHHUTE MOJIEI HA UKOHOMHUYECKU PacTeX B
KOHTEKCTa Ha yCTOWYMBOTO (uHaHCuUpaHe. JlUCEpPTAMOHHUAT TPyd  pa3mIekaa
B3aMMOJICHCTBUETO MEXJy WHBECTUIIMHUTE, (UHAHCHpDAHH CbC 3€JIeHH OOJHWranuu, u
BBTpEIIHATA MAKPOMKOHOMUYECKA IMHAMUKA Ha PErMoHa, KaTo ce 3aHMMaBa C Mpo0JieMU KaTo
XUCTEPE3UC, KOTaTo MPEXOHUTE ChTPECEHUS BOAAT 10 TPAWHU OTKIIOHEHHS OT OYAKBAHUTE
WKOHOMUYECKH paBHOBecus. [lomuepraBailky Ta3W AWHAMHKA, H3CIEABAHETO YMHIILJICHO
OrpaHMYaBa aHATUTHYHUSA CH (DOKYC JO B3aMMOJAEHCTBHETO MEXIy (prckalHaTa MOIWTHUKA,
EMHUTHPAHETO Ha 3€JIeHU OOMUTAllMd U UKOHOMHYECKOTO MPOU3BOACTBO, KAaTO M3KIOYBA I0-

IIAPOKHUTC KEMHCHAHCKH WM HEOKJIACUYECKHU ITICIHHU TOUYKH.

I[I/IcepTaI_[I/IOHHI/I}IT TPYA U3IOJI3Ba CJIOKHU HUKOHOMCTPHUYHU MCETOAW, BKIIFOUHUTCIHO
CTaTUYHU W JUHAMHUYHU TIIAHCIIHU PETPpCCHUH, 3a CIPAaBAHC C MPCANU3BHUKATCIICTBA KATO
CHIOI'CHHOCT, CepHﬁHa Kopeiranusa u HeHa6n1021aBaHa XCTCPOTCHHOCT MCEXKAY CTPaHHTE.

BT)HpeKI/I Y€ TE3HU TCXHUKU HOI[O6p$IBaT AHAJIMTUYHATa CTPOTOCT, BBTPCITHUTE METOOOJIOTMYHN
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HpO6J'IeMI/I MpoaAbJIZKaBar. CnoXHOCTTa Ha H30JIMPaHETO HAa IPUYHUHHO-CICACTBECHUTC BPB3KU B
TaKkaBa JHWHaAMHM4YHa MW XCETCPOr€HHa Cpc€aa Hajdara AOIBJIHHUTCIHU OIpaHUYCHUSA BBHPXY

yOeauTenHOCTTa Ha pe3yaTaTUTe.

FOpeCHOMCHaTI/ITe XapaKTECPUCTUKH, 3a€AHO C IIPUCBIIUTE OIrpaHUYCHUA HAa JaHHUTC U
0COOEHOCTUTE Ha HKOHOMCTPUYHOTO MOACIUPAHE, Npciiarar OTIIMYUTCIIHA IICPCIICKTHUBA 34
OllCHKa Ha MAaKPOHWKOHOMHUYCCKHUTC GCI)CKTI/I OT MHBCCTHIIMHUTC, (I)I/IHaHCI/IpaHI/I ChC 3CJICHU

O6JII/IFaLII/II/I, KaTO CbIICBPEMCHHO YCTAHOBABAT ACHU MMAPaMCTPH 3a ThJIKYBAHC HA PC3YJITATUTE.

8. CTpykTypa Ha IUCEPTALMOHHUA TPY/]L
HaCTO?IHIaTa aucepranusa € OpraHu3vupaHa B TP OCHOBHU 4YaCTH, KAaTO BCJAKa ITIaBa
urpac peuiaBamia poJiil 3a NOCTUIaHC Ha HCJIWUTC Ha M3CICABAHCTO WM BaJIMJUPAHC HaA JIBCTC
pa6OTHI/I XHUIIOTC3H. HO—,I[OJ'Iy € IIp€AO0CTAaBCHO KPATKO PE3IOMC HA TCMUTC, 00XBaHAaTH BLB BCSIKa

IjiaBa.

YBoabT YCTaHOBsIBA KOHTCKCTA, KATO OUYCpTaBa HCOTIIOKHUA HpO6JICM C UBMCHCHUCTO
Ha KiImMaTa 1 HCrOBUTC 06IJ_II/IpHI/I HMKOHOMHWYCCKHU ITOCJICIUIIN. Tow rnoadcpraBa HapaCTBAIIOTO
S3HAQUYCHUC Ha HWHCTPYMCHTUTC 3a yCTOﬁ‘-IPIBO (I)I/IHaHCI/IpaHC — MO-CIICIHAIHO 3CJICHUTC
O6JII/IFaHI/II/I — 3a CIIpaBsHC C HpO6J'I€MI/ITC Ha OKOJIHaTa Cpca, KaTo CbIICBPEMCHHO HaChpyaBa
HKOHOMUYCCKOTO pa3BHUTHUC. B’I)BCI[GHI/IGTO odycpTaBa TEMara Ha H3CICIABAHCTO, YTOYHsABA
o0ekTa u npeaMeTa Ha U3CIIECABAHETO U (I)opMan/Ipa OCHOBHUTC U3CJICAOBATCIICKA BBIIPOCHU U

XHUIIOTE3U, KOUTO HACOYBAT U3CJICABAHCTO.

II'spBa r1aBa npenocraBs TEOPETUYHUTE OCHOBH U METOJOJIOTUYHUTE CTPATETHH Ha
u3cnenBaHero. B Hes ce mpennara aHaiM3 Ha TEKyllara JIATeparypa IO OTHOLIECHHWE Ha
¢duckanHaTa MOJIUTUKA, UKOHOMUYECKHS pacTeX M yCTOMUMBUTE (PUHAHCH, KaTo ce (oKycHpa
KOHKPETHO BbpXYy (yHKIMSATAa Ha 3€JIEHUTe OoOmuranuu 3a obsjexuyaBaHe Ha €(PEeKTUTE OT
W3MEHEHHETO Ha KiuMmara. Ta3u miiaBa M3SCHSABAa Pa3BUTHETO Ha MEXIYHapOAHUTE
KJIIMMaTUYHU CHOpPa3yMEHUsS M PEryJlaTOpHU CTPYKTYPH, BKJIIOUUTEIHO MOoHpeancKus
nportokos, UNFCCC, Ilporokona or Kuoro u IlapmxkoTo criopazyMeHHe, KOUTO YJIECHSBAT

Pa3BUTHUECTO Ha IMa3apuTC Ha 3CJIICHU O6J'H/Il"aIII/II/I. Ta3u 11aBa odycpTaBa METOAOJIOTHYHATA
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paMKa, U3I0JI3BaHa B AUCEpTalUATA, 06XBama1ua AdHAJIMTUYHU U CMHTCTHYHU METOAOJIOINH,

PETPOCIEKTUBEH U CPABHUTCIICH aHAJIN3.

I'naBa BTOpa ce Qokycupa BbpXy LUIOCTEH EMIIMPUYECH aHAIM3 Ha M1a3apa Ha 3eJIeHU
obnuranuu. AHaJIM3BT 3all04BA C U3CIE/IBaHE HAa IMIOOAJHUTE TEHAEHIMHU B EeMUTHUPAHETO Ha
3€JIeHH OOJUTaIiH, OLEHIBAWKH BIMSHUETO Ha HAKOJIKO MAaKPOMKOHOMUYECKH (haKTOpa — KaTo
JIMXBCHU MPOLCHTHU, OTBOPCHOCT HA ThPIrOBUATA U PCryJIaTOPHU PaAMKHU — BbPXY AWUHAMUKATA
Ha masapa. InaBara cinex ToBa ce KoHUeHTpupa Bbpxy LleHtpamna m M3rouna Espona,
IIPEIOCTABANKN LSJIOCTEH aHAJIW3 Ha MOJEIIMTE HAa €MUTHpAHeE, Ila3apHara CEerMEHTauus U

KOHKPCTHUTC HpO6J'IeMI/I, ¢ KOHUTO ce COIBbCKBAT ABPKABUTC B Ta3W 4aCT Ha CBCTA.

Tperara miaBa, pasmiexia NPEKUTE U KOCBEHU BB3JCHCTBHS HAa MHBECTULUUTE B
3eNieHu OOJHraluu BBPXY OCHOBHUTE MAaKpOMKOHOMUYECKH TOKa3aTeir, OCOOCHO BBPXY
pacrexxa Ha peannus bBII. Ta3u miaBa M3nol3Ba IMHAMUYHU MMAHEIHU MOJEIU U PA3TUYHU
WKOHOMETPUYHM METOIH, 3a Jia aHaJIM3Upa KaKkTo He3abaBHHTE, Taka M 3aKbCHEIUTE
BB3JICUCTBUS, U3CIEABAHKN TPUUUHHO-CIIEICTBEHATa BPb3KA MEXKAY EMUTUPAHETO HA 3€JICHU
o0IUrany ¥ WKOHOMHYECKOTO MpencTaBsHe. ChIO Taka 4ype3 aBTOPCKHM HKOHOMETPHUYEH
MOZENl B TpeTa IvlaBa € aHaJIW3upaHa M JBYNOCOYHATA Bpb3Ka, KATO OLEHABA Kak
MaKpOMKOHOMHMUYECKHUTE YCIIOBHS BIUSAT BbPXY Maiada u e(puKacHOCTTa Ha (PUHAHCUPAHETO

ChC 3CJICHU O6J'II/IF8.I_II/II/I.

3aK/I1I09eHHEeTO CHUHTE3UpPa OCHOBHHUTC HU3BOAU, PaA3ITICIKAA TCXHUTC IMOJIUTHYCCKU
nmocjaeauu M o4depTaBa OIpaHUYCHUATA Ha HMU3CJICABAHCTO, 3a€HO C MPCAJIOXKCHUA 3a I10-
HaTaTbIIHU M3CJICABAHUA. OcBeH TOBa ca BKIIOYCHH IIET MMPUIIOKCHHUA, MpeIjIaraiu
AOI'BJIHUTCIIHA KOJIMUCCTBCHU NAHHU U U3YCPIIATCIIHU PE3YJITATU OT UKOHOMCTPHUYIHU TCCTOBE,

KOUTO MOAKPEIIAT OCHOBHHUTC M3BOAU HA JUCCPTAL[UATA.
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[II. CuHTE3UpaHO U3IOKEHUE HA TUCEPTALIMOHHHUS TPY/L

INTABA IIbPBA KIMMATHYHU IMPOMEHU MU TEOPETHYEH
KOHTEKCT HA 3EJIEHUTE OBJIMTALIUA

B nbpBus naparpad Ha bpBa IVIaBa c€ pasmiek/ia MPEeAUCTOpUATa U KOHTEKCTa Ha
O6opbara ¢ KIMMaTHYHUTE NpoMeHU. B mbpBusA moamaparpadg e mpencTaBeHa IpaBHATA
paMka, peryimpaia 6opbara ¢ U3MEHEHHETO Ha KIMMaTa, KOSITO C€ ChCTOM OT MHOXECTBO
MEXIYHApOJIHU, PErHOHATHU U HAIlMOHAJIHH JOTOBOPH M 3aKOHOJATEJICTBA, HACOUEHU KbM
HaMaJIsIBaHE Ha MOCIEIUIMTE OT MI00aTHOTO 3aTOIUISIHE M HachpyaBaHe HA YCTOHYHMBOTO
pazButue. OCHOBHUTE TJIOOATHUM WHCTPYMEHTH BKIIOUYBaT PaMmkoBara KOHBEHIMS Ha
Opranmzanusara Ha o0equHeHuTe Haruu 1o u3MeHenue Ha kimmara (PKOOHUK), [Tporokona
or Kuoto u Ilapmxkoro cnopasymenue. PamkoBara koHBeHuus Ha OpraHuzanusta Ha
obenuHenuTe Hanuu 1o usMeHenue Ha knumara (PKOOHUK), kosito e patudunupana npes
1992 1., ycTaHOBsiBA OCHOBHUTE NPUHLHUIIM Ha MEXIYHAPOAHOTO CBHTPYAHHUYECTBO MpPH
peliaBaHeTo Ha npolneMHuTe ¢ U3MEHEeHHeTo Ha knumara. [Ipotokonst o Knoto, Bisi3ba B
cuna nipe3 2005 r., 3aabiKaBa pa3BUTUTE AbPXKABU J]a HAMAISAT EMUCUHUTE CH HAa MAPHUKOBU
ra3oBe U MpUJiara CHCTEMH, BKIIIOUYBAIM MEXIyHapOIHA ThPTOBUS C EMUCUU U MEXaHU3bM 32
yucTo pa3Butue. OcHoBHara uen Ha [lapuxkoTto cnopazymenue ot 2015 . e 1a ce orpanuymu
MOBUIIIABAHETO Ha cpeaHara riobaiHa TeMiieparypa 10 mo-maiko ot 2°C. 3a 1a ce mocTurHe
TOBa, BCUYKHU JIbP’KaBU Ca 3aJbJDKEHU Jla MPEAOCTaBAT CBOWUTE HAIIMOHAJIHO ONpPEICIICHU
npurocu (H/II), B kouTo ca omucaHu MIAHOBETE MM 3a HaMalgiBaHE Ha EMHCHHUTE U

aalITUpaHe KbM MOCICAUIUTEC OT UBMCHCHUETO HA KJIMMATaA.

Ha pernonanno HuBo EBpONENCKUAT CHIO3 3aeMa BaKHA MO3UIIMS, KaTO M3IIBIHSABA
npoektu karo EBpomeiickara 3eneHa caenka. Te3W ycunus uMmar 3a IeJl MOCTHTaHe Ha
BbIVIEpOAHA HeyTpaidHocT 10 2050 r. u BKIIOUBAT MOJIMUTUKH, HACOYEHU KbM EHEpruiiHaTa
e(DEeKTUBHOCT, Bb30OHOBsIEMAaTa EHEPTHsI M YCTOMIMBOTO CEJICKO CTOnMaHcTBO. Ha HanmoHamHO
paBHHUINE TPABUTEJICTBATa TPHEMAT 3aKOHU WU Pa3nopenou, KOUTO ca B CHOTBETCTBHE C
MEXIYHAPOJIHUTE W PETrHOHAIIHUTE WHUIMATUBU, KAaTO CBHIIEBPEMEHHO OTYHMTAaT CBOMUTE

crielu(pUIHN UHTEPECH.

Bropusit nognaparpad mnpeacrass GpuHaHCHpaHeTO Ha Oopbara ¢ U3MEHEHUETO Ha

KiImMarTra, KOCTO € OT CBIICCTBCHO 3HAYCHUC 3a CIIPpaBAHC C MOCICAULUTE OT [J100aJTHOTO
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3atoruisiHe. To ce pa3miexkia KaTto OTIIEIHA KaTeropus B paMKUTE Ha MO-ITHPOKUS 00XBaT Ha
3eJICHOTO ()MHAHCHpaHE, KOETO € OCHOBEH acHeKT Ha YCTOWYMBOTO (DHHAHCHpaHe.
EBpornelickusT mapaaMeHT pa3rpaHndaBa (PMHAHCHPAHETO CPEIly M3MEHCHHETO Ha KIMMara,
3eNeHOTO (PMHAHCHUpaHE W YCTOWYMBOTO (PUHAHCHPAHE CIIOPE] TEXHUS OOXBar W IICIH.
duHaHCHpaHETO 32 K3MEHEHHETO Ha KIMMaTa ce (POKyCupa BbPXY HHUIIMATUBY 32 aJlallTUPaHe
M CMEKYaBaHE, 3eJICHOTO (UHAHCHUPAaHE HMMa 3a IIeN JIOMBJIHHUTEIHU CKOJOTUYHU IICIH,
BKJIFOUMTEIIHO OIa3BaHE M BBH3CTAaHOBSABAaHE Ha OMOpPa3HOOOpA3UETO, JOKATO YCTOHYMBOTO
(MHaHCUpaHE UHTETPUPA SKOJIOTHYHHU, COLMATHY U yrpaBieHcku choopaxenus (ESG). Jluan
IManarex (2022)! upeHTHdHUIMPa OCHOBHNTE CTHIIKM HAa (HMHAHCHPAHETO HA KJIMMATa KaTo
MOOWJIM3MpAHEe Ha TMapu, TAXHOTO €(EKTUBHO YNpaBlICHHE W HAA30p H CHPABEIIHBO

pasrnpeeneHne Ha peCypeu.

3eneHuTe OOMUralUM, W3BECTHU Karo KJIMMAaTW4YHU OOJIMranuu, ce IMpeBbpHaxa B
peraBarl (UHAHCOB MHCTPYMEHT OT Ch3/1aBaHETO UM OT EBporeiickara HHBECTULIMOHHA OaHKa
npe3 2007 r. Beripeku ue Te npurekaBaT CTaHAAPTHUTE XapaKTEPUCTUKU HA HHCTPYMEHTHUTE C
(buKcHpaH 10X0[, T€ CE OTIMYABAT C TOBA, Y€ MPUXOIUTE OT TAX Ca CHELUATHO Pa3NpeaeIcHU
3a IIPOEKTH, KOUTO OCUTYPsIBAT NIPEAMMCTBA 3a OKOJIHATA CPEa, BKIIFOUUTEIHO IIPOU3BOICTBO
Ha BbB300OHOBSiEMa €Heprus, IMoao0peHa eHepruiiHa e(QeKTHBHOCT, CMEKYaBaHe Ha
3aMbpPCABAHETO, YCTOMYMBO YIIPABIECHNE HA BOJAWUTE U HAIIPEAbK HA €KOJOTUYHU TPAHCIIOPTHU

CUCTCMH.

Bropusa maparpad Ha nepBa DIaBa pasmIeka CbhILIECTBYBAlllaTa JIMTEpaTypa.
I'moGanHuAT AMCKYpC OTHOCHO M3MEHEHHETO Ha KIMMara, OCOOCHO B paMKHUTE Ha
Kondepenuusta na crpanure (COP) ma UNFCCC, tpaauunmoHHO ce (OKycupa BbPXY
HaMaJSIBAHETO Ha HMBAaTa HAa IAPHUKOBU Ta30BE, YE€CTO M3MECTBAMKU CTpPaTerMUTE 3a
aJlariTUpaHe Ha BTOpocTeneHHo. He3aBucuMo oT JeceTuneTrs Ha IperoBopy OT HAa4ajaoTo Ha
90-Te roagMHU Ha MUHAIMS BEK, IMIOOATHUTE €MHUCHUU TNPOIBJKABAT Jla HapacTBaT, JOKAToO
MOCJIEUIIUTE OT U3MEHEHHETO Ha KJIMMaTa — WIIOCTPUPAHU OT MO0-YECTU U TEXKKH EKCTPEMHU

MCTCOPOJIOTUIHU CHOUTHUS — CTaBaT BCE IMO-YCCTH.

! Liane Schalatek, N. B., 2022. The Principles and Criteria of Public Climate Finance - A Normative Framework,
Washington, DC: Heinrich B6ll Stiftung
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OcHoBHa mpedka npesn epeKTHBHATa ajanTalMs € HEeJOCTaTbYHOTO (pUHAHCHpaHe,
HEOOX0IMMO 3a M3rpaxkJaHe Ha cTaOuiIHa MHPPACTPYKTypa, 0COOCHO B ABPKABUTE C HUCKH
JIOXOAM, KOUTO B€YE Ca M3IPABEHM IIPE] OCHOBHU MKOHOMUYECKHM TPYAHOCTH. Bblipexku ye
HMHBCCTHIIMUTC B CMCKYaBaHC 4YC€CTO BOAAT JO He3a0aBHU IOJI3HU, ABJTOCPOYHUTE MPCANMCTBA
OT UHBECTULMUTE 3a aJalTHPAHE €A C OTIIOKEH BbB BPEMETO XapakTep, KOETO I'M MpaBH I10-
MaJKO IIPUBJICKATEIHU 3a YacTHUS CEKTOp, OCBEH aKO TOM HE € MPSIKO 3acerHar oT
KIIMMAaTUYHHUTC B’bBI[eI\/JICTBI/ISI. BCJIGI[CTBI/IG Ha TOBa MCXKIAYHApOIHU (1)I/IHaHCOBI/I HHCTHUTYLIUH,
JIBYCTpPAaHHH MU MHOTOCTPAaHHU arcHIMU 3a Pa3BUTHE M OpraHU3alMu Kato 3eieHus (HoHI 3a
KJIMMaTa ca akTUBHUPAaHM J1a MOANIOMAraT MHUIMATUBUTE 3a aJlallTUPAHE KbM W3MEHEHUETO Ha
kiumara. He3zaBucumo OT HeoT/iaBHAIIHUTE yBEJIUUeHHs Ha ((UHAHCUPAHETO, MHOTO €KCIIEPTH
TBBPAAT, Y€ HACTOAIIWUTC HHUBA Ca HCAOCTATHbYHH 3a NOCTHUIaHC HA LCJIMTC, YCTAHOBCHU B
[Tapmxkoro cropasymenne u EBponeiickara 3eneHa CAENKa, NOJYEPTaBAMKU IOCTOSHHATA
HEOOXOIMMOCT OT 3HAUUTENIHU U TpailHU (PMHAHCOBM aHTAKMMEHTH OT CTpaHa Ha Pa3BUTUTE

ABPIKABU B IOAKPCIIA HA YA3BUMUTC CTPAHU.

IIspBusAT nognaparpag Ha BTOpHusA naparpad npeacraBs OCHOBHUTE OpraHU3aluu

" IIpouecCu, uMalll OTHOIICHUEC KbM IIpOoLcca 110 aJallTUPaHC KbM U3MCHCHHUCTO Ha KJIIMMATaA.

[IpencraBena e uH@OpManMs 3a MHOTOCTPaHHUTE OaHKU 3a pa3BUTUE U JIPYTHUTE
MEXIYHAapOIHU MHCTUTYIIMHM, HMMaIM poiisi B Oopbata ¢ KIMMaTUYHUTE IIPOMEHH.
MHorocTtpannute 0aHku 3a pazButue (MBP) ca ot chliecTBeHO 3HaUCHHE 32 OCUTYPSIBAHETO
Ha (puHaHCHpaHe 3a ajlanTHpaHe KbM U3MEHEHHETO Ha KJIMMaTa ¥ CBbP3aHUTE C HETO MPOEKTU
B paznu4HM abpkaBu. CriomeHatute 6aHku ca ['pynara Ha CBeroBHara OaHka, A3uarckara
Oanka 3a pa3zsurue (ABP), Mexnyamepukanckara 6anka 3a pazsurue (MbP), A¢ppukanckara
Oanka 3a passutue (ABP), EBpomneiickata 6anka 3a Bb3cTaHoBsiBaHe U pa3zButue (EBBP) u

EBporneiickata naBectunonHa 6anka (EVB).

IIpencraBenu ca aprymenTH, ue areHuuute Ha OOH ca oT pemaBamio 3Hau€HHUE B
I00aTHUTe yCUIHs 3a (PMHAHCHpaHEe Ha KIUMara, ThH Karo T€ MPEAOCTaBsT 3HAYUTEIHU
(UHAHCOBH pecypcH M IpenjaraT TEeXHMYeCKa MOJKperna 3a YCTOWYMBU WMHUILIMATHBH.
I'moGanaust exonorumuen ¢doua (FED) e cwv3mamen mpe3 1991 1. kaTo KOMIOHEHT Ha
¢unanconara pamka Ha OOH. PamkoBara koHBeH11s1 o n3MeHeHue Ha kiaumata (PKOOHUK)

CJIY7KH KaTO BAKCH MHCTPYMCHT 3a IMOAIIOMAraHe Ha pa3BUBAIIUTC CC CTPAaHU B YCUIIMATA UM
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Jla ce aJlanTHpaT KbM M Ja CMEKYaT MOCIEeIUIUTe OT U3MEHEHHETO Ha KinMata. [T1obamHusT
exosornueH ¢(oung (ED) m3nmbnHsBa momobHa QyHKIMS BBB Bpb3ka ¢ Ilapmkkoro
criopa3yMeHue, Karo Tmpemiara (UHAHCOBA TMOJAKpENa 3a WHHUIIMATHBU, KOUTO LEJSAT
HaMasIBAHE HA EMHCHUUTE HA TIAPHUKOBH Ta30B€ U IMOBUIIABAHE HA YCTOHYMBOCTTA.
Cu3manenusr npe3 2010 1. 3enen donp 3a kaumara (3PK) ciryku kKaTo OCHOBHO CPEIICTBO 3a
MOOUITM3MpaHe Ha MEXAyHapOAHU IMyOIHYHU CpecTBa 3a 60pOa ¢ U3MEHEHUETO Ha KJIMMara.
Toit mocraBsi moOpe OamaHCUpaH AaKIEHT KaKTO BBPXY aJalTUPAHETO, TaKa U BBPXY
CMEKYaBaHETO Ha MOCIEAUIIUTE OT N100aHoTO 3aroruisine. [Iporpamara na OOH 3a okonHara
cpena (FOHEII) u3nbnnsBa kirouoBa (yHKIHS, KaTo MpejJiara Hay4yHa IMOMOL] U OpraHu3upa

mI100aJIHU HWMHHUIIMATHUBH B o0J1acTTa Ha KJIMMara.

Onucana e ponsita Ha Mexaynaponnara ¢guaancoBa kopropauus (IFC), npiepHo
npyxectBo Ha ['pynara Ha CBeToBHaTa OaHKa U MPUTEKaBaHO OT 186 CTpaHu YJIEHKHU, KOATO €
BOJIEIa MEXTyHApOIHA HHCTUTYLMS 32 Pa3BUTHE, IOCBETEHA €AMHCTBEHO Ha MOJKpernara Ha
YaCTHHS CEKTOp B pa3BHBamuUTe ce crpaHu. OCBEH 4e (yHKIMOHHpPA EIHOBPEMECHHO KaTo
EMHUTCHT ¥ MHBECTUTOP Ha ma3apa Ha 3ejeHu oonmramuu, [IFC npennara TexHudecka mOMOIII,
pasnpocTpaHeHHe Ha 3HAHMS U MMO00psSBaHE HA KamaluTeTa 3a MOJNOMaraHe Ha MPOEKTH 3a

yCTOWYMBO (PMHAHCHPAHE.

Pasrnenano e ABPIKABHOTO q)HHaHCI/IpaHe KaTO UHCTPYMCHT B 60p6aTa C KIIMMAaTU4YHUTC
IIPpOMCHHU. Ilo-romsimMara 4acT ot (I)I/IHaHCOBaTa MMOoAKpPCIia 3a MHUIIUATUBUTC B obOmactra Ha
KiImMaTa €€ OTIIyCKa IIO JABYCTpaHHU KaHaJIM, NPCAUMHO OT YTBBPACHHU OpraHU3allun 34

pa3BUTHE.

IIpencraBena e poisita Ha (OHJIOBETE M KaHaIUTe 3a (huHAHCHpaHe Ha Oopbara c
KJIMMaTUYHUTE poMeHu. POHI0BETE U KaHAIMTE 3a (pUHaHCHpaHe Ha bopOara ¢ UBMEHEHUETO
Ha KiauMara (yHKIIMOHUpPAT HAa MHOTO paBHHUIIA U C€ OTIIMYABaT C Pa3JIMYHU PaMKU U IIeJH,
¢uHaHCcHpaHu Yype3 r1odaiHu (HOHI0BE, MECTHH OIOPKETHU CPEJICTBA U Yy4acTHE Ha MECTHUS

YaCTEH CEKTOp.

Pasmienana e u ponsita Ha OM3HEca U yacTHOTO (puHaHCcHpaHe. busHec ceKTopbT urpae
peliaBaia poisi BbB (pMHAHCHPAHETO HA MPOEKTH, YCTOWYMBU HAa M3MEHEHHETO Ha KIMMara,
KaTo JOMPHUHACS ChC 3HAYUTENHU (DUHAHCOBU PECYpCH 3a OCBIIECTBSIBAHE Ha YCHIHATA B

obOnactra Ha okojHaTa cpena. PamkoBara koHBeHIMs Ha OpraHu3anusara Ha OOEAMHEHUTE
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Hauuu 1o u3MeHenue Ha kiumara (PKOOHUMK) akTuBHO Npu3oBaBa U HachpyaBa y4acTHETO
Ha YaCTHHS CEKTOpP BbB (PMHAHCHPAHETO Ha MPOEKTH, KOUTO Ca YCTOWYMBH Ha MOCIEAULIUTE OT
M3MEHEHHETO Ha KJIMMaTa. YCWIMATA 332 MyOIIMYHO-4aCTHO MApTHHOPCTBO, MPOBEKIAHHU OT
pa3NUYHU THPKAaBU M TOAKPEISTHA OT MEXIYHAPOJHHUTE MAPTHHOPH 33 PA3BHTHE, Ch3aBar
cTabuiiHa paMKa 3a YacTHHUS CEKTOp Ja mpenocTtaBs (uHaHcupane. Hskonko mpoyuBaHus,
BKJTIOYMTEITHO M3CIIeIBAHETO, poBeneHo oT Micale et al. (2018 1.)?, mpoydBar KamanuTeTa Ha
YaCTHUS CEKTOp 3a (uHAHCHpaHE Ha JACWHOCTH U MPOCKTH, CBBP3aHU C aIalTUPAHETO KBM
W3MEHEHUETO Ha KJIMMara M YCTOWYMBOCTTA. BBIPEKH TOBa CHIIECCTBYBAT IMPEYKU, KOUTO
BB3IPENATCTBAT AKTUBHOTO YYaCTHE Ha YACTHUS CEKTOP, BKIIFOUYUTEITHO HECUTYPHOCT OTHOCHO
peHTaOUITHOCTTa HAa WMHBECTHIIMUTE M 3HAYUTEIHU MbPBOHAYAIHU Pa3XOAM, CBBP3aHHU C

TCXHOJIOTHHUTCE.

Bropusit monnaparpad Ha BTOpust maparpad mnpeinctaBs JepUHMLUSA U Kparka
UCTOpUs Ha 3eJeHuTe oonuranuu. Te ca pUHaHCOBU UHCTPYMEHTH, EMUTUPAHU CIIELUAIIHO 3a
¢duHaHCHpaHE Ha MPOEKTH C IOJI3M 3a OKOJHATa cpera. Te ca BHJ OOMMranuu, KOMTO Ce
U3I0JI3BaT 3a HaOMpaHe Ha KaluTall 3a MPOEKTH, KOUTO HAChpYaBaT yCTOMYMBOCTTA U C€
CIpaBAT ¢ U3MEHEHUETO Ha KJIMMara. 3eJIeHUTe OOMUraluy ca BbBEACHU 3a II'bPBU IIBT IIpe3
2007 r. or EBponeiickara ”HBECTULIMOHHA OaHKa U OTTOraBa HAOUPAT MOMYJIPHOCT KaTO HAYMH
3a (puHaHCHpaHe Ha WHHUIMATHBH, ILIAJAIIA OKOJIHATA cpela. 3eJIEHUTEe OOIUraluu ce
MPUABPKAT KbM YETUPHUTE KIIIOUOBU eneMeHTa Ha [IpuHiunure Ha 3eneHuTe oOnMranuu
(IT30), xouTo oOXBaIaT M3MOI3BAHETO HA CPEACTBATa, OLIEHKaTa U Mojdopa Ha MPOEKTHUTE,
pabotara cbe cpescTBara v mpo3padnoctra. GBP, ch3ganenn or MexgyHapoHaTa aconuanus
Ha KanuTaiosure nasapu (ICMA), rapanTupar, ye cpeacTBaTa ce U3MOoA3BaT 10 Mpo3padeH U

OEJICHACOYCH HAYHH 3a CKOJIOTHMYHO yCTOfI‘IHBH HMHHUIIUATUBU.

[IpeacraBeHo € AETalIHO CpaBHEHHE HA XAPAKTEPUCTUKUTE HA TPAJAULMOHHUTE U
3€JICHUTE OOIUTAINK. 3eJICHUTE OOIUTAIlid MHOTO MPUINYAT HA CTAaHAAPTHUTE OOIUTaINH 110
OTHOIIIEHUE Ha TAXHATa CTPYKTypa W MPOIleIypa Ha EMUTUPAHE, KATO OCHOBHATA Pa3JIMKa CE
ChCTOM B MIPEIHA3HAYCHUETO Ha HaOpaHUTE cpencTBa. TpaauIlMOHHUTE OOMUTAllUKA MOTaT Ja

CC M3IIOJI3BAaT 3a (bHHaHCI/IpaHC Ha MHOI'O MHUIIMATUBH, HO 3CJIICHUTC O6HI/IF3.LII/II/I ca ClicuuaaHoO

2 Micale, V., Tonkonogy, B. & Mazza, F., 2018. Understanding and Increasing Finance for Climate Adaptation
in Developing Countries, : Climate Policy Initiative.
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MpelHa3HaueH! 3a MPOEKTH, KOUTO TeHepHpaT OJaronpusTeH €KOJIOTWYeH pe3yinrar. ToBa
BKJIIOYBA MPOEKTU 32 Bb30OHOBsIEeMa €HEprusi, MEPKH 3a eHepruiiHa e(peKTUBHOCT, CTpaTeruu
3a YNpaBJICHUE HA OTHAABUUTE U APYTM YCTOMYMBU JEMHOCTH. [IpocCrekTuTe Ha 3eneHuTe
obOnuranuu mpenjgaraT Ha WHBECTHTOPUTE TMOBeYe HWH(GOpMAIMs 1O OTHONIEHHE Ha
pa3snpencIeHUeT0 Ha CPEACTBAaTa U OLICHKAaTa Ha €KOJOTMYHMUTE NOCIHEAULM OT IPOECKTHUTE,
KOETO I'M IIPaBU IPUBJIEKATEIIHU 32 UHBECTHUTOPUTE, KOUTO CE MHTEPECYBAT OT YCTOMYMBOTO

(hvHaHCUpPAHE U CKOJIOTHYHUTE, COIIMATHUATE U yrpasieHckuTe crannaptu (ESG).

Pasrnenana e kareropusanusita Ha 3eJI€HUTE oOnmuranuu. [IpuHIMIATE Ha 3€ICHUTE
obonuranuu (I13P) xnacuduuupar 3eneHute oOIUralMii B YETUPU OCHOBHU KaTETOPHU:
OOMKHOBEHHU 3€JICHW OONHUTaliH, 3€JeHH OONWTaluu 3a TPUXOIH, 3€JCHH OOIMranuu 3a
MIPOEKTH U o0e3nedyeHn 3emneHu oonuranun. OOMKHOBEHATa 3eJieHa oOmuranus € (UHAHCOBO
3aJIbJDKEHUE, KOETO € HEOOE3IEUCHO U € U3II0 OTTOBOPHOCT HAa eMHUTEHTA. Ts € ChbBMecTUMa
¢ pasnopen6oute Ha GBP. 3enenara npuxogHa obnuranus € GUHAHCOBO 3abIKEHHE, KOETO
pa3unTa Ha OYaKBAHU MAPUYHH MOCTHIUICHHUS OT U3TOYHULM KaTO MPUXOIH, TAKCH, JaHBIH U
T.H., CIICIUAIHO IPEIHA3HAYeHH 3a (PMHAHCHPAHE Ha €KOJIOTOCh00pa3Hu MpoekTH. Oonuramms
3a 3€JICH MPOEKT € CIICI[MATHO CTPYKTypUpPaHa 32 OCUTYpsIBaHE Ha ()MHAHCUPAHE HA CMH WIN
MOBEYE €KOJI0rochoOpa3Hu MPOEKTH, KATO HMHBECTUTOPHT IT0EMA OTTOBOPHOCTTA 34 PUCKOBETE
Ha npoekra. OOe3neyeHUTe 3€lIeHH OOMUrallid ce€ U3MO0JA3BaT 3a (UHAHCHUpPAHE WIIN
peduHaHCHUpaHe HA 3€JIEHU MPOEKTH, KOUTO MPEJOCTABAT 00E3MEUCHHUE 3a OOMUTaIUsATa UITH

MPOCKTUTEC HA EMUTCHTA, HHULIUATOPA WA CIIOHCOPA.

[Ipencraseno e u Hanuuueto Ha "Greenium" B 3eneHuTe obnuranuu. "Greenium" ce
OTHAcss O pa3TuKara B JIOXOIHOCTTa MEXAy 3elieHa OOJHuramuss W ChIIOCTaBUMa
KOHBEHIIMOHATHA OONMUTalMsl ChC CHIUIUS MaTypHTET U BallyTa. B nucepTaliMOHHUS TPy ce
W3clie/iBa ChIECTBYBaHeTO Ha "oTpuiareneH (Greenium'", KOWTO ce OTHACsA JI0 SIBICHHETO

3CJICHU 06J'II/IFaIII/II/I Ja uMaT 1Mo-HHUCKa JOXOAHOCT OT KOHBCHIIMOHAJIHUTC O6.]'II/Il"aIII/II/I.

Tperusit noagnaparpadg Ha Bropusi naparpad omnucsa MeXJyHapOJHUTE CTaHIapTH
3a 3esieHU oOnuranuu. CBETOBHHUTE CTaHAAPTU 3a 3€JIE€HU OOJIMralMy ca OT ChIIECTBEHO
3Hau€HHE 3a rapaHTHpaHe Ha OTKPHUTOCT, JOBEpUEe M €(PEKTUBHOCT HA IMa3apa Ha 3€JECHU
obnuranuu. [punnunure 3a 3enenu obnuranuu (I130) ca HabOp OT NPUHLMITN, YCTAHOBEHU

oT MexayHapoaHara aconuanusi Ha kanurtanosute naszapu (ICMA). GBP ce cscroar or
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YeTHUPU OCHOBHHU €JIEMEHTA: pa3MpelesisHe Ha CpeAcTBa 3a EKOJOTMYHM WHHUIMATUBH,
MpoLeaypa 3a OLIEHKAa U MoI00p Ha MPOEKTH, YIpaBlIeHWE HAa MPUXOAUTE U OTYUTaHE. Te3u
NPUHIUIIN HachpyaBaT pa3lpOCTPaHSABAHETO HA SICHA M H34YepHareiaHa HH(pOpMaius Ot
€MHUTEHTHTE OTHOCHO TEXHUTE MTPOEKTH 32 ONla3BaHE HAa OKOJHATA CPea, KaKTO U €()eKTUBHOTO

YIpaBJICHUEC HA IIOJIYUYECHUTE CPEACTBA.

MexayHapogaure (UHAHCOBM  HMHCTUTYIMH, Kato CBeroBHata OaHKa W
MexaynapoaHara punancosa koprnopanus (M®PK), umar chiiecTBeHa posis B pa3padOTBaHETO
U IONYJSPU3MPAHETO Ha CTaHAapTUTE 3a 3elieHu obmurauuu. llporpamara 3a 3eneHu
obnuranuu Ha MexayHaponHarta guHaHcoBa kopropauus (M®PK) crieasa koHuenuuure 3a
3€JIeHH OOJHMTralliy | MPEI0CTaBs TEXHUYECKa TMOIKpena Ha eMUTEHTHTE, 32 J]a Ce TapaHTHpa
cria3zBaHeTo Ha Te3u u3uckBaHusA. OcBeH ToBa EBporelickaTta KoMHCHsI ydyacTBa aKTHBHO B
Ipolieca Ha yCTAaHOBSBAaHE Ha €IMHHM KPUTEPUHU 3a 3eJeHu obnuranuu B uenus EBponeiicku

CBIO3.

Hpe,I[CTaBeHO € W 3HAYCHHUCTO Ha PEryJInupaHCTO U CepTI/I(bI/IHI/IpaHeTO Ha 3CJIICHHUTC
O6JII/IraHI/II/I, KaKTO W BB3MOXHHUTC PCHICHHA, CBBpP3aHU C TPYAHOCTHUTC IIPU HAA30pa U

BAJIMAWPAHCTO HA 3CTICHUTC 06eraum1.

Perynupanero u cepTuuipaHeTo Ha 3eJeHUTEe OOIUTalliu € OT pelIaBalo 3Ha4YeHHUE,
3a Jla c€ TapaHTUpa TAXHATa UCTUHHOCT U €(pUKACHOCT IIPU HAChpPUaBaHETO HA €KOJOTMYHATa
yCTOMYMBOCT. Te3u MpakTUKHU Ch3JaBaT paMKa, KOSITO HachpyaBa MpPO3pavyHOCTTAa U
HAJEKJHOCTTA Ha Ma3apa Ha 3ejeHu oOnuranuu. llenra Ha ca3BaHeTO Ha CTaHJAPTU3HPAHU
IpaBUja € Ja ce JEMOHCTPUpA, 4Ye Cpe/CTBaTa, FeHEPUPaHU OT 3EJIECHUTE OOIUraluH, ce
M3II0JI3BAT 3a peasln3alusaTa Ha npeaepuHIpaHnuTe NpoekTH. ToBa e OT pelaBaiio 3Ha4eHue 3a
WHBECTUTOPUTE, KOMTO JKeNasT Ja JOIpHUHEcaT 3a YCTOMYMBOTO pa3BUTHE Ype3 CBOS
nHBecTULIMOHEH n300p. [Iponecure Ha perynupane u cepruduirpaHe ciayxar 3a HaMaJsiBaHe
Ha pHUCKa OT "3€JIEHO M3MHUBaHE'", KaTo rapaHTUPAT, Y€ CaMO IPOEKTU, KOUTO IEHCTBUTEIHO

OoCUTypsBaT CKOJOTHUYHU NPEAUMCTBA, Ca JOITYCTUMU 3a (I)I/IHaHCI/IpaHe.

B’I)HpeKI/I Y€ 3CICHUTC 06eraum1 ca OT roJiiMO 3HAQYCHUE, TAXHOTO PCTYJIMpPAaHEC U
CepTI/I(I)I/II_II/IpaHC ce COBbCKBA ChC 3HAYUTEITHU IIPpCYKHU. Jlumcara Ha YHUBCPCAJIHU CTAHAAPTU
BB3NPCIIATCTBA KJ'IaCI/I(I)I/IKaLII/IHTa N OIlCHKaTra Ha 3CJIICHUTC 00U alliy, KOE€TO BOIHW 10

HCCUTYPHOCT U HECBbOTBCTCTBHA HA I1a3apa.
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YersbpTuUAT noamaparpad Ha Bropusi maparpadg npasu uznoxenue Ha ESG
KPUTEPUUTE U TAXHOTO 3HAYEHUE BbB BPb3Ka C yCTOMUMBOCTTA. BKIIIOUBaHETO HA €KOJIOTMYHH,
counannu u ynpasieHcku (ESG) napameTpu B MHBECTULIMOHHUTE CTPATETUU MPUI00HUBa BCE
MO-TOJISIMO 3HAYEHHWE IpU OlIEHKaTa Ha YCTOMYMBOCTTa M €TUYHUTE IMOCIEIULU OT
uHBecTHLIMUTE. EKOJOrMYHUTE KPUTEPHH OLICHSBAT IPEAUMHO BIUSHUETO HA OPraHU3allUUTe
BBPXY IIPUPOHATA Cpefia, KaTo 00XBaIlaT (pakTopu KaTo U3I0JI3BAHE HA €HEPTrHs, yIpaBlIeHUE
Ha OTMAIbLMUTE U HAMAJSBaHE Ha BbIVIEpOJHUTE eMHUCcHU. COLMAaTHUTE KPUTEPUM OLIEHSBAT
HAauMHA, 1O KOWUTO (UPMHUTE B3aUMOJICHCTBAT CHC CBOMUTE CIYXHUTEIH, JIOCTABUHUIIH,
noTpeOuTend U OOIIHOCTUTE, B KOUTO paboTar. Kpurepuure 3a ymnpaBiieHHE OLICHSBAT
KOPIIOPAaTUBHOTO yMpaBJIEHUE Ha JaJileHa KOMIIAaHMs, KOETO BKJIIOYBA aHAJIM3 Ha ChCTaBa Ha

CbBCTA HA JUPCKTOPUTE, ITpaBaTa Ha AKHUOHCPUTC U YIIPABJICHUCTO HAa PHUCKOBCTC.

[Togueprano 3HaueHuero Ha ESG B ympaBieHMETO Ha pHUCKa U B3€MaHETO Ha
WHBECTHLIMOHHU pelleHHus. 3HadyeHHeTo Ha (aKTOpuTe, CBbP3aHUM C OKOJHATa Cpefa,
conuanHara cepa u ynpaeinenuero (ESG), B mporieca Ha yrnpaBieHIE Ha pUCKOBETE U B3eMaHE
Ha WHBECTHIIMOHHHU pEIIeHUs € OT perraBamio 3HadeHue. Marerpupanero Ha ESG B mporeca
Ha yIIpaBlIeHUE HA PUCKA U B3€MaHETO HAa MHBECTUIIMOHHU PEIICHHUS € OT PelllaBaiio 3HaueHue
3a chbBpeMeHHUTE (uHaHCU. Ta3u cTpaTerust oT4uTa He caMo (PUHAHCOBUTE MOKAa3aTeH, HO U
MpHU3HABA 3HAYCHUETO HAa HE()MHAHCOBHUTE EIIEMEHTH, KOMUTO MOTAaT J]a OKaXaT CHIIECTBEHO
BIIMSIHAE BBPXY PHUCKOBHUS NMPO(WI W BB3BPHIIAEMOCTTa Ha WHBecTHHMUTE. Kommanuute,
KOUTO ce MpuAbpkar kbM crpord ESG cTaHmaptu ca 1no-Majiko ysS3BUMH KbM PerylaTOpHU
CaHKIMM, YBpPEeXKIaHE Ha pemyTaimusTa UM U TpeKbCcBaHE Ha JedHocTTa uM. Ypes
uHTerpupanero Ha ESG umHBecTuTOpuTe MOrar €(peKTHBHO JAa pPa3MO3HABAT M HamalsBar
PHUCKOBETE, CBBP3aHH C U3MEHEHHETO Ha KJIIMMaTa, H3UepIIBAHETO Ha MPUPOTHUTE PECYpCH U
couuanHuTe mpobnemMu. ToBa MOBMINABa ABIATOCPOYHATA KHU3HECIOCOOHOCT Ha TEXHHUTE
aKTMBM M yKpemnBa (uHaHcoBara crabmiHocT. ESG He camo moxamomarar ycCTOWYMBOTO
pa3BUTHE, HO W TOBHIIABAT JBJITOCPOYHOTO Ch3JaBaHE HA CTOWHOCT 33 WHBECTHUTOPUTE H

00IIECTBOTO KATO ISUIO.

N3noxeHa € U cMHepruyHaTa B3auMOBpB3KaTa Mexkay ESG kpurepuute U 3e€j€HUTE
obnuranuu. 3enenute obnuranuu U ESG kpurepunte MMar B3aMMHOM3IOJIHA Bpb3Ka, KaTo

paloTAT 3a€1HO 32 PA3BUTUETO HA YCTOMUMBOTO (PMHAHCUPAHE.
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TperusaT nmaparpag Ha mbpBa IVIaBa MPEJICTaBs CUHTE3UPAHO H3BOIUTE OT ITbpBa
maBa. [lomuepraBa ce, ye cuimHuUTe (UHAHCOBH CTPYKTYpU Ca OT peElIaBallo 3HAUCHUE 3a
M3IBJIHEHUETO HA CTPATETUH 32 aJlaiTUpaHe U CMEKYaBaHE HA MOCIEIUIINTE KbM U3MEHEHUETO

Ha KJIMMara.

ITTABA BTOPA ITABAPDBHT HA 3EJEHU OBJIMTAIIMN: ITTIOBAJIHU
TEHAEHIWU U CIIEHUPHUYEH ®OKYC BbPXY HEHTPAJIHA U
MN3TOYHA EBPOIIA

I[IspBuAT maparpad mnpeacraBs aHAJIW3 HA Pa3BUTHUETO HA TIOOATHUTE Ma3apu Ha
3eneHuTe obnuranuu. Pa3BuTHETO Ha Ma3apuTe HA 3€JICHU OOJMUTaluy B CBETOBEH Mariab ce
ompesienss B 3HAYUTENIHA CTENCH OT HAapacTBAIUTE OMACCHUS BHB BpPB3KA C TIIOOATHOTO
3aTOIUIIHE W HEOOXOIUMOCTTa OT yCTONHuMBO (uHaHCcHUpaHe. 3eJIeHOTO (UHAHCHpaHE ce
MPEBbpPHA B KIIFOYOB HHCTPYMEHT B YCHIIHATA 32 00pOa ¢ M3MEHEHHETO Ha KJIMMara, 0COOCHO
cien mnpunaraHeto Ha [lapmwkkoro cropasymenue. I[loHacrosimeM ma3apbT Ha 3€lICHU
oOJIMTAIIY TPETHPIISIBA 3HAYUTEIICH PACTEX B CBETOBEH MaIiad, KOETO Ce XapaKTepusHpa C
aKTHMBHOTO yvacthe Ha EBpoma, CeBepHa AMepuka, A3us M Pa3BUBALIMTE CE Ia3apH.
EBpomneiickusT chr03 3aeMa BoJIEIIa MO3MIIMS, KaTo Mpuiara panopenou karo Cranaapra Ha
EC 3a 3enenn oOmmramum u Hacokwmrte 3a 3eieHu oOnuranmuu Ha KwuTal, KOMTO MOKa3Bar
HapacTBal[OTO 3HAYEHHE Ha Te3W (PUHAHCOBM HMHCTPYMEHTHM B YCWIMATA 3a YCTOMUYMBO

(I)I/IHaHCI/IpaHe Ha HAIMOHAJIHO paBHUILIC.

[IpencraBenu ca CBETOBHHUTE TEHACHIIMU B EMUTUPAHETO HA 3€JI€HU OOJMUTAIlUH, KaTo
aKIICHT € TIOCTaBE€H BBPXYy Ha reorpadCKUTEe pa3Ivuusi, UKOHOMUYECKUTE TOJUTHKUA H
TeONMOIUTHYECKUTE CHOUTHS BhPXY NTa3apHaTa TuHamuka. B Azuarcko-TuxookeaHCKHs perHOH
MPaBUTEIICTBEHUTE MEpPKU U OmarompusTHaTa napuyHa nonutuka B Kurtail crumynupar
AaKTUBHOCTTA Ha TMa3apuTe Ha 3€JICHUTE OONMUTaIlMH, JOKATo JpYrd oO0JacTu B A3us ce
cObCKBAT C HAMAJICHUS MIOPAIH TTa3apHU MPOOJIEMHU B OTpaHUYaBAIIM TapUIHU ycioBus. [Ipe3
2022 1. EBpona u LlenTtpanHa A3usi cTaBaT CBUJAETENM HA 3HAUUTENEH CIaJ B €MUCHUUTE,
JbJDKAIl C€ OCHOBHO Ha TEOMNOJUTHUYECKO HampexkeHue, nokaro JlatmHcka Amepuka u
Kapubure moka3Bar cMeceHo npecTaBsHe, ChbC 3HAYUTESIIHA HaMaJICHHUs B ONIPE/ICIICHN HAIUH,
OalaHCUpaHU OT CHJIEH pacTex B Apyru. bauskusat u3zrtok u CeBepHa Adpuka ce npeBbpHaxa
B 3HAYMTEITHU M3TOYHHUIIM HA HOBHU 3€JeHHM oOnuramuu, nokaro Adpuka Ha tor ot Caxapa

otOens3Ba YMCPCH pacCTCK.
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AHanM3upaHo € pas3NpefesicHUeTO Ha MPUXOAUTE OT 3€JIeHH OOIUTaluu MEXIy
pa3nuuHd MHAYCTpud. B pasBuBamuTe ce MKOHOMHKM WM3BbH KuTail 3HauuTeNeH Al OT
cpencrara (44%) ce pasnpenensT 3a MPOEKTH 32 Bb30OHOBsIEMa €HEPrus, IOKATO yCHIIUSTA 3a
HUCKOBBIVIEPOJIEH TPaHCHOPT noiydasar 22% OT MHBECTULIMUTE, KOETO MOAYEPTaBa U JBara
CEKTOpa KaTo XKM3HEHOBAXKHU 3a (puHaHCcupaHe. TeHeHIIMUTE B ICHOMHUHALIMATA HA BalyTaTa
B pPaMKHUTE Ha HOBOBb3HMKBAIIUTE Ma3apH [MOKa3BaT 3HAYUTENIHA IPOMSHA, Thi KATO EMUCHUUTE
B KUTAMCKU 0aHU ca ce yBenuuuiu ¢ 1,2 mbtH, kato kbM 2022 1. npeactasisBar 61% ot

00LIMTE EMUCHH.

BropusT maparpad nazapsT Ha 3eneHu ooauranuu B LlenTpanna u M3touna Eeporna.
[I'spBuAT noamaparpa¢ aHanu3upa CbCTOSIHUETO HA IA3apUTe€ Ha 3€JI€HH OOJIUraluuu B
Hentpanna u H3rouna Eppoma (LUUE). Ilazapbr Ha 3enenu obmuramuu B LleHTpamHa u
N3touna EBpona (LIUE) e mpeThprisul 3HaYMTENIHA CKCIAH3HS, BBIPEKH Y€ BCE OIE € B
HauanHata cu (aza Ha pa3Butue. [lomuHupamara no3uius Ha EBpoma B oOmactra Ha
YCTOMYMBOTO (UHAHCHUpAHE, KOATO OOXBamla JIEHHOCTH KaTO EMUTHPAHETO Ha 3elICHH
o0nuranuy, OKa3sa 3HAYMTETHO BIUSHIE BbPXY pacTexa Ha cekropa B LlenTpanna u M3rouna
EBpomna (LIUE). Ot 2016 r. HacaMm, cien kato [lonma BbBene mbpBarta 3ejeHa OOnUramus B
peruoHa, MHOIO €MHUTEHTH OT Pa3jIMYHU OTPACIU KaTO €HEPreTHKa, HEABW)KUMU MUMOTH U
(rHaHCOBM OpraHU3allMy HallpaBuXa ChIIOTO. BeneacTBrie Ha ToBa ce HaOoaBa ChIIECTBEH
pBCT Ha (UHAHCHUPAHETO HA CEKOJOTUYHU WHHIIMATHUBH, C OCOOEH aKIEHT BBbPXY

BB300HOBsIEMaTa CHEepIu:, YCTOﬁQHB TPAHCIIOPT U YIIPABJIICHUC HA BOAHUTC PECYPCH.

Bropusat mnoamaparpad mnpeacraBs IIPEIU3BUKATEICTBATa W Bb3MOKHOCTHUTE,
cBbp3aHu cbe 3enenure oonurauuu B UUE. Jluncara Ha ne@uHupanu peryaaTopHu paMKHu U
KPUTEPHUH 3a 3€JIeHH OONUTalliu Ch3aBa HEICHOTA U MPEAN3BUKATEIICTBA 32 MHBECTUTOPUTE
IIPU OIICHKaTa Ha €KOJOIMYHHMTE MpPEAMMCTBA Ha Te3Mu obnuranuu. EITHOBpEMEHHO ¢ ToBa
mas3apsT CTpaga OT OrpaHWYCHA JJMKBUAHOCT U JIMIICA HAa aICKBAaTHA I/IH(l)OpMaHI/ISI n 06yquHe
3a HHBCCTUTOPHUTEC, KOCTO AONBJIHUTCIIHO YCIIOXKHABA CHUTyaludATa. HezaBucumo ot TOBa
CBIIECTBYBAT 3HAYMTEIHU MEPCIEKTUBU 3a pa3IUpsBaHe, KaTo Hampumep nojnoOpsiBaHe Ha
[IpaBHAaTa paMKa, HACchbpyaBaHE HAa CBHTPYIAHUYECTBOTO MEXKAY CBCEIHUTE AbPXKABU U
IMPUBJINYAHC HAa MCXKIYHAPOACH KallMTall, KaTO BCUYKMU TC MOTaT Ja A0BCAAT A0 ITO-IIHUPOKO

BKJIIOYBaHE Ha 3eJIeHOTO (pruHaHcHpaHe B uKoHOMUKUTE Ha LlenTpanna u U3rouna EBpona.
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Tperusit mnoamaparpa¢ aHaiu3upa MAKPOUKOHOMMYECKUTE MOCIEIULH  OT
uHBecTulMuTe B 3eseHu oOmuranuu B LIME. MuBecTunuute B 3elieHHM OOIUTralMi UMaT
CBhUIECTBEHU MAKPOMKOHOMHYECKH MOCIEeANIM 3a cTpanuTe oT LlenTpanna u M3rouna EBpona
(LIME). Tsaxnara uen € Ja HachpyaT YCTOMYMBHUS MKOHOMHMYECKH pACTEX, Aa YJIECHAT
Ch3/1aBaHETO Ha pabOTHU MECTa W Ja CTUMYJIUPAT WHOBAIMHUTE B MHAYCTPHUSITA HA YUCTUTE
TEXHOJIOTHH. 3eJIeHUTe OOJMUralMy Ce W3MOJI3BarT 3a (UHAHCHpAaHE HA MHULIMATHBH, KOUTO
MOBHIIIABAT EHEpruiiHaTa €(QEeKTUBHOCT M HAaMaJSIBAaT OIEPATUBHUTE Pa3XOId KaKTO 3a
NpeNIpusATHITa, Taka W 3a ceMmeilcrBata. OCBEH TOBa T€ IIOBMILABAT E€HEpruiiHaTa u
€KOJIOTUYHATa CUTYPHOCT Ha PErMoHa, Karo YJECHSABAT IpexoJa KbM HHCKOBBIJIEPOAHA
WKOHOMHKA. 3aCHJICHOTO BKIIIOYBAaHE HA YCTOWYMBOTO (DMHAHCUPAHE B pErHOHAIHATA
MKOHOMHMKA HAChp4aBa OTKPUTOCTTA U OTYETHOCTTA B KOPIIOPATUBHOTO YIIPABJIEHUE, KATO 110
TO3U HaYMH YKpEIBa JOBEPUETO Ha UHBECTUTOPUTE M (UHAHCOBUTE Na3apu B LleHTpanHa u

N3Touna Espona (ILIUE).

YerpbpTHAT NMoanaparpad npeacTans aHaIM3 HA EMUCHHUTE HA 3€JICHU OOHUTaiuu B

Hentpanna u M3rouna EBpona 3a nepuoga 2015-2022 r.

[Ipe3 nmepuoma 2015-2020 r. Ha maszapa ce HaOMIOJAaBAaT 3HAUUTETHU KOJICOAHHS B
pasMepa Ha emucuuTe Ha 3eneHu obOmuramuu. [Ipe3 2021 r. ce HaOmogaBa 3HAYUTEITHO
yBEJIMYEHUE HAa EMUCUUTE Ha 3eJIeHH oonuranuu, frocturamy 8 857 muH. USD — oTpassBaiiku
3aCHJIGHM WHHMIMATUBM B 3€JIEHO (PMHAHCHpaHE, 3aJBUKBAHU OT IOBHUILEHO EKOJOTMYHO
Cb3HaHHE, OJarompusTHA peryjJaropHa cpeia U (UHAHCOBUTE HW3MCKBAaHUS Ha OOIIMPHHU
exojoruyHu mnpoektu. Ilpe3 2022 r. emucuurte Hamansear Mainko a0 8 189 mun. USD,
0Tpa3sBaliKi CBETOBHUTE TEHICHIMH U MOTEHIUAIHO MOBIUSHU OT OCTaTbUYHUTE €PEKTH OT
naggemusita COVID-19. Tesun monenu noguepraBarT MOJATIMBOCTTAa HA Ia3apa Ha 3€JI€HU
obnurauud  KbM TPOMEHHM B MOJUTHKATA, [IOOAJIHM KIUMATHYHU CIOpa3yMEHHs,

MaKpOUKOHOMHWYCCKH HIOKOBE U JOBEPHUEC HA NHBCCTUTOPUTE.

JensT Ha emucunte 3eneHu obmuramuu B LlenTpanna u M3touna EBpoma cmpsmo
eMuTHpaHuTe B EBpona 3HaYUTENIHO CE € YBEJINYWI, OTPa3siBaliKy MO-IIMPOKATa eBpOIecKa
OTIAZCHOCT Ha OBACIIETO ¢ HUCKHU BbIiIepoaHu emucun. Mexay 2015 . u 2017 1. panHOTO
MpHeMaHe JIOBE/E J0 3HAYUTENEH IMa3apeH s, CTUMYIHUPAH OT HIKOJIKO HIMPOKOMAIIaOHU

EMHCHH, KOCTO IMOKa3Ba IIbpBOHAYAIHATA OTAAACHOCT HAa PETHOHA HAa ABJTOCPOUYHUTC LCIN 3a
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BbIVIEpoAHa HeyTpanHocT. Jlo 2018 r. ma3zapHUAT 1471 ce HNOBUIUIM 3HAa4uTenHO 10 7,41%,
pacTex, KOWTO ce ABDKM Ha OBbp30TO MpUeMaHe Ha PErylaTOpHU CTHUMYIU U YCHEIIHOTO
W3MBIHCHUE HAa IIbPBOHAYAIHUTE WHUIIMATHBY 3a 3elieHa mH]pacTpykrypa. B rogunute 10
2022 1. mpoLeHTHT Ha eMucuuTe 3esenu odnurauuu B LlenTpanna u M3rouna EBpona Bapupa
Mexay 2,34% u 3,20%. Te3n Bapuauuu BEpPOATHO II0KA3BAaT MPUCHIIUTE UKIUYHU
XapaKTEepUCTUKH HAa (PUHAHCUPAHETO HAa HIMPOKOMAIIa0HU €KOJIOTUYHN UHUILIMATUBH, 3a€THO C
BB3JICHCTBUETO HA MPOMEHSIIUTE CE TCOMOJIMTUYCCKUA OOCTOSTEIICTBA, KOUTO BIUSSAT BHPXY

MMOBCACHUCTO HA MHBCCTUTOPUTC U JOCTHIIA 10 (I)I/IHaHCI/IpaHe.

HOH’LJ’IHI/ITGHHO Ca aHAJIM3UpPAHU U CMHUCHUHUTC I10 ABbPKABHU U KATCTOPpUU CMHUTCHTH B

obnacrra. OCHOBHHTE AKIICHTH B aHaJIM3a Morar aa 6’I)IIaT CUCTCMATHU3HUPAHU KAaKTO CJIC/BA:

IIpe3 2018 r. CnoBeHus: AEMOHCTpUpA 3HAYUTEIIEH CYBEPEHEH aHTaXUMEHT, Karo
uznazae 2 550 mun. USD B 3e5ieHu o0nuranuu ¢ JeceTroiuiier Marypuret npu 1% noxogHocr,
OTpa3sBaliKi CTpaTeru4yecku o00peHHe Ha ycroilunBoTo pasButHe. [lomma 3ana3u Boxemia
poiis, emutupaiiku rnpe3 2019 r. 2 397 mun. USD, KoeTo BEpOSITHO € TOKA3aTeIHO 3a MOBUILIEH
aKLEHT BbpPXY €KOJIOIMYHUTE MHUIIUATUBU B ChOTBETCTBUE C HAI[MOHAIHUTE LEJIN 3 KJIMMATa.
TenneHuusTa Ha EMUTHUPAHETO B YHrapus, OeisizaHa OT OrPaHUYEHO Na3apHO IPUCHCTBUE
npenu 2020 1. u 3HauuTenHo yBenuueHue 10 3 250 muH. USD mpe3 2022 1., moaueprasa
CTpaTerMuecKy Mpexoj Ha MOJUTHKATa KbM 3eleH0 (uHaHcupaHe. OCBEH TOBa M30JIMPaHU
emucun B CppOus M YkpailHa IMOKa3BaT IIEJICHACOYEHO MOOWJIM3UpaHEe Ha KamuTal 3a
KOHKpETHH HWHHMLMATHBU 3a 3e€leHa HMH(pacTpykTypa, HO IMOCIelOBaTelIHaTa Bb3XOIAIla
TpaekTopus B Yenikara pernyonuka ot 2021 r. Hacam oTpa3siBa Bce MO-TOJIIMOTO BKJIFOUBAaHE Ha

3eJieHuTe (PUHAHCHU B paMKUTE Ha (PUCKAIHATA TTOJIUTHKA.

AHanM3bT KaTeropu3upa eMUCUUTE CIIOpPE]] BUJa Ha EMUTEHTA, BadyTara U ILeJIeBOTO
M3TOJI3BaHEe HA MPUXOAUTE OT eMHCHH. KakTo MpaBUTEICTBEHUST, TaKa U KOPIOPATHBHUSAT
CEKTOp MPOTPECUBHO HM3MOI3BAT 3€JIEHN OOJNMTallMi KaTo MEXaHW3bM 3a (PMHAHCHpaHE, KaTo
MyONMUYHUAT CEKTOp OOMKHOBEHO JOMHHHpa MO o00eM Topaau MO-Mam@abHH MPOEKTH,
M3UCKBAIY 3HAYUTEHH pecypcu. ODuHaHCcOBaTa MHAYCTPHUS, 0COOCHO OaHKUTE, JEMOHCTPUpPA
3HAYUTETHO pa3MIMpsSBaHe HA JEHHOCTUTE MO EMUTUPAHE Ha 3€JIeHU OOIUTaIi, 0COOEHO Mo
BpeMe Ha nangemusara or COVID-19, Thil karo MHBECTUTOPHUTE MpecienBaxa HAJEKIHHU,

YCTOWYMBH aJTEpHATHBH Ha (poHa Ha HecUrypHocT. JluBepcuukanusaTa Ha JeHOMUHAIIUUTE
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Ha BaJIyTara — OT [ITbPBOHAYAJIHOTO FOCMHOACTBO HA €BPOTO A0 MO-IIMPOKA rama, KOSITO BKJIFOUBa
BaJyTH Karo YHrapckus GOpHUHT, NOJCKara 3j10Ta U AMNOHCKara HeHa — WICTpUpa
HapacTBallaTa WHTETpalus Ha pPErHoHa B DIOOATHUTE YCTOWYMBH (MHAHCOBH I1a3apH.
Pasnpenenenuero Ha cpencrBara ot 3eneHu oOmurarnuu B LlenTpanna u M3rouna Epona e
AQHAJIM3UPAHO 110 KATErOpUHM, KOETO IOKa3Ba, Y€ 3HAUMTEIHA 4YacT € pas3lpelereHa 3a
(uHaHCUpaHEe HAa TPOEKTH 3a BH30OOHOBSEMa EHEPrusi, HUCKOBBIVIEPOJIEH TPAHCIOPT U
WHBECTULIMM B HWHQPPACTPYKTypa, MAOKATO TMO-MAJKH CyMH ca TpeAHa3HAuYeHU 3a
peduHaHCHUpaHEe U KaUTAJIOBH pa3xoau. ToBa 3a1b1009€HO U3CIIeIBaHE HA EMUCUUTE 3€JICHH
obonmuranuu B llentpanna u M3rouna EBpona momuepraBa OTAaJIeHOCTTa HA pEruoHa Ha
YCTOMYMBOTO PAa3BUTHE, KaTO ChHIIEBPEMEHHO W3SICHSBA CIIOXKHUTE B3aWMOJACHCTBUSA Ha
HAallUOHAJITHUTC CTPATCTHH, UKOHOMHWYCCKUTC IIPOMCHIIMBU U nI100aJIHUTE TCHACHIIMHU, KOUTO
BJIMAAT Ha IIasapa, HpGI[OCTElB?[fIKH ChIIICCTBEHA I/IH(i)OpMaLII/IFI 3a IOJIMTHIHUTEC H

HHBCCTUTOPHUTC.

TperusaT nmaparpag cuctemarusvpa OCHOBHUTE U3BOJU OT BTOpa IJ1aBa.

ITTABA TPETA MAKPOUKOHOMMYECKH ACIIEKTH HA
HHBECTHUIIMUTE B HEHTPAJIHA U MHW3TOYHA EBPOIIA,
OUHAHCHUPAHU CBHC 3EJIEHHU OBJINTAIIUN

B nbpBus naparpad Ha Tpera I1aBa Ha AUCEPTAIMATA € pa3IiieaHa METOOJIOTHSATA,
W3IMOJI3BaHa 3a OIEHKAa Ha MAKPOWKOHOMHYECKHUTE IMOCICIUI OT WHBECTHIIMHTE B 3CJICHU
obmuranmu B Ilentpanna u W3rouna Espoma (IIHME). M3non3Banara wu3ciiemoBarencka
METOJIOJIOTHS € MaHeJIeH PEerpecHOHEH aHajiu3, YUSATO 1T € J1a YCTAaHOBH BPb3KaTa MEXIy
3aBUCHMAaTa MPOMEHJINBAa (MKOHOMHYECKOTO CHCTOSIHHE Ha H3CIEABAHUTE [IbPKaBU) U
HC3aBUCHUMUTE MMPOMCHIINBU (SeHeHI/I 06erau1/11/1 N KOHTPOJHH q)aKTOpI/I KaTO MHACKCHT Ha
YOBCUIKOTO PAa3BUTHUEC, NPCKUTC UYYXKIACCTPAaHHU HWHBCCTHIWH, MCXKAYHapOoAHaTra TbBProBH,
WHJEKCHT Ha TMOTPEOUTEICKUTE IIEHU, PEaIHUs BalyTeH KypcC, Pa3BUTUETO Ha (PMHAHCOBUTE
nasapu, MPaBUTEICTBEHUTE Pa3XoAu U HaceleHneTo). OCHOBHATA 11eJ1 Ha TO3U MOJXO]] € J1a Ce
KOM6I/IHI/IpaT BpPEMCBU PEAOBE C JaHHU OT HAIIPECYHU CCUCHU A, KaTO CC U3YUCIIAT TCPMUHHNUTE HA

rpeukara.
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EdexrbT Ha 3eneHuTe oONMMranuy BbPXY MKOHOMHYECKHS PACTEX CE€ M3SICHABA OT
BB3JICHCTBUETO UM BbPXY HAKOJIKO MAKPOMKOHOMMYECKH IT0Ka3zarenu. [Ipoyusanero usciensa
Bpb3Kara MEXJy EMHUTHpPAHETO Ha 3€JeHH obOnuranuu W yBenuuaBaHero Ha bBBIL. B
MKOHOMETPUYHUAT aHAJIN3 Ca OCHOBHU aCIIEKTH KaTo MHJEKCa Ha yoBelkoTo pazsutue (MYP),
npeku uyxaecrpanHu uHBectHuuu (ITYM), mexayHaponHa Thprosusi, MHGUIALUS, pealHu
OOMEHHHU KypCOBE, pa3BUTHE Ha (DMHAHCOBUS Ia3zap, AbP)KABHU pa3Xxo[y W HApacTBaHE Ha
HaceJIeHUEeTo. B3eTn 3aeH0, TE3U MOKa3aTeny MPEeI0CTaBsAT IUPOKA IIEPCIIEKTUBA 33 TOBA KaK

YCTOWYMBOTO (PMHAHCUPAHE MOXKE /1 YJIIECHU YCTOMYMBUSA NKOHOMUYECKH PACTEX.

B nuceprauusara ce momyepraBa uHAekca Ha vosemkoTo paszsutue (HDI) kato
3aMECTHUTENl Ha WHBECTHIIMHTE B YOBCIIKM KalWTal, CBBP3BAHKH IMOJOOPEHOTO
37paBeonas3BaHe, OOpa30BaHME M HUBA Ha JIOXOAM C IIOBUINEHA INPOU3BOIAUTEIHOCT U
MHOBalMM. EMOupuYHHTE AaHHM TOKa3BaT, Y€ MOJAOOpPEHHUTE pe3ylTaTH 3a YOBEIIKOTO
pa3BUTHE, KaKTO C€ BWXKJa OT moBuuleHuTe pesyataru Ha HDI, ca cBbp3aHu cbC cuiieH
UKOHOMHYECKH pacTex. [Ipexkure uyxnecrpanuu uHBectuuuu (ITYM) ca or pemaBaiio
3HauY€HHWe, ThH KaTO IO3BOJISABAT TpaHC(hEp HA TEXHOJOTUH U TONOOPEHU YIpPaBICHCKH
IIPAKTUKH, KaTO MO TO3M HAYMH YKpPENBaT KOHKYPEHTOCIIOCOOHOCTTA U MPOU3BOAUTEIIHOCTTA
Ha TIpHeMaIuTe HKOHOMUKH. M3cienBane, poBeneHo ot Argandoia et al. (2022)3, Gianfrate
u Peri (2019)* momuepraBaT CHHEPrMYHHMTE MNPEIUMCTBA HA BKIIOUBAHETO HA 3EJIEHO

(1)I/IHaHCI/IpaHe B IIAJIOCTHU NKOHOMHWYCCKH CUCTCMU.

[IpoyuBaHeTo M3clefBa BIMSHUETO Ha MEXIyHapoaHaTa ThpProBus, WH(IanusTa U
CTaOMITHOCTTA Ha peasTHus 0OMEHEH KypC BbPXY OONINTE HKOHOMUYECKH €(DEKTH OT 3JICHUTE
obnmuranuu. PacTexxbT Ha (UHAHCOBHTE IMa3apH C€ CYMTA 3a pelaBall 3a HAaCOYBaHE Ha
CHECTSIBaHUATA KbM MPOIYKTUBHU MHBECTUIINHU, TOKATO €(DEKTUBHUTE ABPKABHU PA3XOIH CE
CUMTAT 3a >KU3HEHOBAXHHU 3a TMOAAbPKaHE Ha WKOHOMHYECKAaTa aKkTHBHOCT IO BpeMe Ha
periecun. OcBeH TOBa PHCTHT Ha HACEICHUETO (PYHKIMOHMPA KaTO peIlaBall ABUTaTel upes3
yBenu4yaBaHe Ha paboTHaTa CWiia W MOTpeduTencKara 6a3a, KaTo MO TO3W HAUYWH CTUMYJIHPA

HKOHOMHYECKaTa aKTUBHOCT. Te3u MaKpOUKOHOMHNYCCKU q)aI(TOpI/I 34C€IHO IMOA4YCPTaBatT, 4€

3 Argandoiia, L. C. B., Rambaud, S. C. & Pascual, J. L., 2022. The Impact of Sustainable Bond Issuances in the
Economic Growth of the Latin American and Caribbean Countries. Sustainability (Switzerland), 14(8), pp. 1-19
4 Gianfrate, G. & Peri, M., 2019. The Green Advantage: Exploring the Convenience of Issuing Green Bonds.
Journal of Cleaner Production, 219(10), pp. 127-135
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npeauMcTBara Ha 3CJICHUTC 06JII/IFaI_[I/II/I HaJAXBbPJAT CKOJIOIMYHAaTa YCTOI‘/'ILII/IBOCT; T€ CBIIO
TakKa HaCbp4daBaT HO-YCTOP'IIIHBa n npno6maBama HKOHOMHYCCKA paMKa, KaToO 110 TO3U HAYUH
YJIECHABAT I[eKap6OHI/I3aI_[I/ISITa Ha HMKOHOMHMKHUTC M IIOCTHI'aHCTO Ha HCIUTE 3a YCTOI;'I‘-II/IBO

pa3BUTHE.

BbB BrOpHs maparpadg Ha Tpera IvlaBa Ha JUCEPTALMOHHUS TPYyJA ca pasIvielaHu
U3CIIEI0BATENICKUTE HKOHOMETPUYHU METOIU. 3a LIEJIUTE Ha MOTBbPKIaBAHE UM OTXBBPIISHE
Ha pa0OTHUTE XUIOTE3U € W3ION3BaH NAHEICH PErpeCUOHEH aHallu3, 3a Ja Ce U3Cie]Ba
Bpb3KaTa MEXIy MKOHOMHUYECKUs pacTex Ha crpaHute oT LlenTpanna u M3rouna EBpona u
MHBECTHLIMUTE, (PUHAHCHPAHU ChC 3eleHu oOnuranuu. Ta3u MeTo10J0Tus ChueTaBa BpEMEBU
peloBe ¥ JaHHU OT HAIIPEYHO CEUCHHE, YACCHIBANKH OLIEHKATa Ha KOS(UIIMEHTUTE Ha TPEeIKa,
KOMTO OTpa3siBaT KaKTO MHIMBHUIyajHaTa, Taka U BpemeBaTa IpoOMEHJIUBOCT. M3non3Banu ca
TPU aBTOPCKM TAHEIHM PErpecUOHHU MoJeNa, 3a Ja OLEHAT paOOTHUTE XMUIIOTE3H,
yleCHsSBalKU 3a1bJ100YeH aHAJIU3 Ha Bb3JEHCTBUETO Ha MHBECTULMHTE, (PUHAHCHPAHU ChC
3€JICHH OOJIHMTaINH, BbPXY HKOHOMHUYECKHUTE PE3YNITAaTH, KaTO CHIIEBPEMEHHO OTYUTAT HIKOJIKO
KPUTUYHU IIPOMEHJIMBU, BKIIOUUTEIHO OTBOPEHOCT HA MKOHOMMKATA, UHAEKCHT Ha YOBELIKO
pa3BUTHE, NPEKUTE YYKICCTPAaHHM WHBECTHLMH, HHQIanuATa, IbpKABHUTE pPa3XOH,

PCaIHUTC BAJIYTHU KYPCOBE U Pa3BUTUCTO HA (I)I/IHaHCOBI/ITe asapu.
H’prI/I}IT ABTOPCKHU UKOHOMETPUUCH MOJCI € CTaTUYCH MOACIT 0e3 J1arose.

log(GDP_real;;)
= By + p1Normalized_Green_Bonds;; + f,Trade_GDP;,
+ B3Inflation_CPI; + B4LogPopulation;; + fsFDI_net_inflows;
+ BeHDI;; + B;Government_Expenditures_GDP;; + fgReal FX;,

+ BoFinancial_Market_Development;;, + €;;
KB/IETO:
log(GDP_real;;) — Harypasen noraputsm Ha peanaust BBII 3a crpana i B ronuHa t;

Normalized_Green_Bonds;; — o010 eMUTHUpaHU 3€JeHH OOIMranuu (EKBUBAJICHT Ha
WHBECTULIMUTE, ((MHAHCUPAHU ChC 3€TIEHH o0nuranuu), chotHeceHu kbM bBII 3a ctpana i B

roguHa t;
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Trade_GDP;; — o6eMbT Ha MEXAYHApPOIHATA THPrOBHs MO IIeHU KbM 2015 T. KbM peasHus

BBII no nenu xpm 2015 1. 3a cTpana i B ronuHa t;
Inflation_CPI;, — Nanekc Ha norpedburenckute nenu (UI1L) 3a crpana i B ronuHa t;

LogPopulation;; — HaTypaJIHUAT JIOTAPUTHM Ha OOIIHs OpOi Ha HACEICHHUETO 3a cTpaHa i B

roguHa t;
FDI _net_inflows;; — npexu 49yxJcCTpaHHA UHBECTULIMY 32 CTPaHa [ B TOIUHA t;
HDI;; — Innexc Ha yoBemkoTo passuthe (MYP) 3a crpana i B ronuna t;

Government_Expenditures_GDP;, — IlpaButeicTBeH” pa3xoau karo mnporeHT ot bBII

3a cTpaHa i B roguHa t;
Real_FX;; — peanen BanyteH kype (FX) 3a ctpana i B ronuHa t;

Financial Market_Development — Paspurne Ha (QuHAHCOBUTE Ta3apu 3a cTpaHa [ B

roguHa t;

B1, B2, B3, B4, Bs, Ps, B7, Ps, Po — perpecrornn KoeHUIUECHTH
€ — CTaTUCTUYECKA IpellKa (BIUSIHUE Ha IPYTU PaKTOPH)
1— IbpxKaBa

t — BpeMeBU XOPHU30HT (TOMHA)

3aBucuMara MPOMEHJIMBA B Ta3u cHeuu(UKalUs € HaTypaJHMUAT JIOrapuThM Ha
peannusa bBII, nokaro ocHOBHaTa He3aBHCHMa MPOMEHJIMBA € HOPpMaJIM3UpaHaTa CTOMHOCT Ha
3efeHuTe oOnuranuu, aeuHupaHa kaTo oOumus Opoil e€MUTHUpaHM 3€JI€HH OOJIUTalluH,
n3pazeHn karo mnpoueHT ot BBII. /lonbiaHWTENTHUTE KOHTPOJIHM IPOMEHJIMBH BKJIIOYBAT
cboTHOIIEeHHeTo ThproBust/bBII, uHdnanuara, mocoueHa oT MHJEKCa Ha MOTPEOUTEICKHUTE
uenu (CPl), nmorapurbma Ha HaceJeHHETO, HETHUTE MPUTOLM HAa NPEKH YyXJAECTPaHHU
WHBECTULIMH, NHJEKCa Ha YyoBewkoTo pa3zsutue (HDI), nbpxaBHuTE pazxonu KaTo NpoIeHT OT
BBII, peannus BamyTeH Kypc U pa3BUTHETO Ha (MHAHCOBHUTE Ma3ap. To3u Mojea uma 3a 1eil
Jla OIIEHU NPEeKUTe ePeKTH 0T (PUHAHCUPAHETO ChC 3€JIEHU OOIUTALUN BEPXY HKOHOMHYECKUS

pacTex.
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[IpoyuBaneTo 3aBucu OT MoauduUKalusATa Ha MPOMEHIUBUTE, 3a Ja ce Moao0pu
UHTEPHPETUPYEMOCTTAa W YCTOMYMBOCTTAa Ha Mozena. Peamnust BBII e noraputmuyno
TpancopMHUpaH, 3a Ja TMPEICTaBU OTHOCUTEIIHM, a He aOCONMIOTHH IPOMEHU B
WKOHOMHYECKOTO Pa3BUTHE, KaToO IO TO3W HAYMH CTa0WIM3Mpa JUCIICPCHSITa U CMEKYaBa
OIIaCEHUATA OTHOCHO XeTepOCKeqacTHUHOCTTa. HopMmanin3upaneTo Ha 3eJIeHUTe 00IUraliiu 1o
bBIl ynecHsiBa 3HAYUTENHUW CpPAaBHEHUS MEXIY JbPKABU C PA3NIMUYHA pasMEPU Ha
WKOHOMUKATa, JI0Karo ChOTHOIIEHUs Karo ThproBus kbM BBII neiicTBar karo HagexkIaHU
WHMKATOPU 332 MKOHOMHYECKa OTBOPEHOCT. 1o chiust HaunH GakTopu KaTo HACEICHHUETO CE
peoOpasyBar JJIOrapuTMHYHO, 32 J1a CE CIPABAT C HAMAJSBAIIUTE MAPTHHAIHU €(EeKTH, T0KaTO
uH(pIanuTa € BKIIOUYeHa B OpUTHHANIHATa cH opMa, 3a J1a Ce 3aras3u SCHa JTMHEeHA Kopenanus
¢ BBII. Te3u TpanchopMaiuu ce 0CHOBaBaT Ha U3BECTHH HKOHOMUYECKH TEOPUHU U EMITUPUIHU
JIOKA3aTeJICTBA, TapaHTUpAlld, Y€ MOACIBT TOYHO OTpa3sBa OCHOBHATa WKOHOMMYECKA

JWHaMHKKa.

Bropusar monen nono0OpsiBa cTaTuyHaTta pamkKa 4Ype3 MHTETpUpaHe Ha 3aKbCHEHUS Ha
HE3aBUCHMATa IPOMEHJIMBA, IO-CIIEHHUAIHO JIarMpaHaTa CTOMHOCT HAa HOpPMaJIU3HUpaHUTE

3CJICHN 06n1/1rau1/n/1.

log(GDP_real;;)
= By + f1Normalized_Green_Bonds;
+ B.lag(Normalized_Green_Bonds;;_,) + f3Trade_GDP;;
+ By4Inflation_CPI;; + BsLogPopulation;; + f¢FDI_net_inflows;;
+ B7HDI;; + BgGovernment_Expenditures_GDP;; + foReal FX;,

+ BioFinancial Market_Development;; + &;;
Kb/IETO:
log(GDP_real;;) — Harypasen noraputsm Ha peanaust bBII 3a crpana i B ronuHa t;

Normalized_Green_Bonds;; — o0u0 eMUTHUpaHU 3€JeHH OOIMranuu (CKBUBAJICHT Ha
WHBECTULIMUTE, ((MHAHCUPAHU ChC 3€TIEHU oOnuranuun), chotHeceHu kbM bBII 3a ctpana i B

roguHa t;

Normalized_Green_Bonds;;_; —narupaHara CTOWHOCT Ha OOIIO0 E€MHUTHPAHH 3CJICHU

oOnuranuy (€KBUBAJEHT HA WHBECTULUUTE, (UHAHCHUPAHU CBC 3€JIEHH OOJIUrauun),
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crotHeceHu kbM BBII 3a CTpaHa [ B roguHa t-l, KaTo II0 TO3W HAa4YMH CC€ YyJIaBsA OTIOXKCHOTO

BB3/ICIICTBHE HA HE3aBHCUMAaTa IIPOMEHJIMBA BbpXY pacTeka Ha bBII.

Trade_GDP; — o6eMbT Ha MEXIyHapOIHATa ThProBUs MO eHU KbM 2015 1. KbM peanHus

BBII no nenu kbm 2015 1. 3a cTpana i B ronuHa t;
Inflation_CPI;; — Nunekc Ha notpedutenckute nenu (UI1L) 3a ctpana i B roguHa t;

LogPopulation;; — HaTypaJIHUAT JIOTApUTHM Ha OOIIMs OpOi Ha HACEIEHHUETO 3a cTpaHa i B

roauHa t;
FDI net_inflows;, — npexu 9yX7eCTpaHHA HHBECTULIMY 32 CTPaHa [ B TOAUHA t;
HDI;; — Innekc Ha yoBenikoto passutue (MMYP) 3a crpana i B ronuHa t;

Government_Expenditures_GDP; — llpaButencTBeHu pa3xoau Karo mpoueHT ot bBII

3a cTpaHa [ B rojivHa t;
Real_FX;; — peancu BanyteH kype (FX) 3a crpana i B ronuHa t;

Financial_Market_Development — Pa3Burue Ha (uHaHCOBHTE Ma3apu 3a cTpaHa [ B

roaguHa t;

B1, B2, B3, B4, Bs, Bs, B7, Ps, Bo, Pro — perpecronnn koeduimeHTH
€ — CTaTHCTUYECKA Ipelka (BIUSHUE Ha APYTH (HaKTOPH)

1 — IbpKaBa

t — BpeMeBU XOPH3O0HT (TO/INHA)

Topa BKIItOUBaHE € OT CBHIIECTBEHO 3HAUCHME 3a YJIaBSHE HA JIATUPAHUTE €(EKTH OT
MHBECTHLIMUTE B 3€JCHU OONMUranmuu BbpxXy pactexa Ha BBII, Thil kaTo Te3u HMHBECTHIMU
OOMKHOBEHO (UHAHCHpAaT JBIATOCPOYHHM HUHQPPACTPYKTYpPHH M YCTOHUMBU TMPOEKTH,
MKOHOMUYECKHTE MOJI3H OT KOUTO C€ MaTepHaIu3upar 3a MPOABIKUTEICH IIEPUO OT BpeMe.
BxutouBaHeTo Ha TO3M sarupaH (akTop M03BOJISABA HA MOJIENA ]a B3eMeE MPEABH/]] 3a0aBsIHETO
BbB BPEMETO MEXKy MHBECTULMATA U MKOHOMHUYECKATa Bb3BPBILAEMOCT, B CbOTBETCTBHE C

KeMHCHAHCKaTa UHBECTUIIMOHHA TCOpHUA U CHAOICHHUTC MOJCIN HA paCTCXK, NPCAIOKCHU OT
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HU3CICA0BATCIN Karo Romer5

. Ta3m cTparerusd CMEK4YaBa CHAOTCHHOCTTA H o6paTHaTa
IIPUYUHHO-CJIICACTBCHA BPBb3Ka, KaTO rapaHTupa, 4€ IpUINHHO-CICACTBEHAaTa Bpb3Ka IIpOTUYa

OT (PMHAHCUPAHETO HA 3€JICHU OOIUTALUH 10 UKOHOMUYECKHS yCIIEX.

MogenuTe BKIIIOYBAT 33bJI0O0YEH HAOOp OT KOHTPOJHHM MPOMEHJIHMBH, KOUTO Ca OT
pelaBamo 3HaueHHE 3a IM0-3aBJIO0YECHO pa3OupaHe Ha B3aUMOBPB3KUTE. CHOTHOIIEHUETO
ThproBust/bBIl  konmuuecTBEeHO ompenenst CTENEHTa HAa HMKOHOMHYECKAa OTBOPEHOCT U
MHTETPalus B CBETOBHUS 1a3ap, KOETO € OT ChIIECTBEHO 3HAYCHUE 3a TpaHc(epa Ha 3HAHUS U
pasmpeneneHuero Ha pecypcure. WHnanusTa, KakTo € MOCOYEHO OT HHJEKCa Ha
MOTPEOUTENCKUTE 1IEHHU, € BKJIIOUEHA, 3a Ja OTpa3u HEMHOTO BOMHO Bb3JIEHCTBUE — 3aCHJIBA
KpaTKOCPOYHOTO ThPCEHE, KaTO CHILIEBPEMEHHO 3aCTpallaBa JIbIrOCPOYHATA NHBECTULIMOHHA
CTaOUITHOCT. AHANIM3BT € JOIBIHUTENHO MOACUIIEH OT pa3Mepa Ha HaCeJIeHHUETOo, IPUTOKA Ha
[TYU, NYP, npprkaBHUTE pa3XOdH, PEaTHUTE BalyTHU KypCOBE U Pa3BUTHETO HA (PHAHCOBUTE
naszapy, KOMTO WIIOCTPHpAT pa3HOOOpa3sHUTE BIMSHHUS BbpXy pactexa Ha BBII. Bceska
IIPOMEHJIMBA € IaTeIHO N30paHa Bb3 OCHOBA HAa TEOPETUYHHU M EMIMPUYHU OOOCHOBKH, KaTO
Ce TapaHTHpa, Y€ MOAETHT HABIHO OOXBama (aKTOpPHUTE, BIUSACIIA BBPXY YCTONYMBHUS

HKOHOMHYCCKHU PaACTCIK.

AHanm3bpT NpenocTaBs YOEOUTEIHM JIOKa3aTeJCTBAa 3a IPUHOCA HAa 3€JICHUTE
obnuranuy 3a MKOHOMU4Yeckus pactex B Llentpanna u M3rouna EBpomna upe3 koMOuHUpaHe
KaKTO Ha He3a0aBHU, Taka W Ha JaTUpaHu e(peKTH upe3 CTaTUYHM M JIarupaHu Mozaenu. To3u
METOJl HE CaMO 3aCWiIBa 3HAUEHHETO Ha YCTOMYMBOTO (pUHAHCHpaHE 3a HachbpyaBaHE Ha
IBJITOCPOYEH MKOHOMHMYECKH PacTeX, HO CBIIO Taka Mpeara KpUTHYHA IpejacTaBa 3a
CTPYKTYPHUTE €JIEMEHTH, KOUTO MOIAbPKaT €(PEKTUBHOTO pasNpeAesieHUe Ha 3eJIEHUTE

HMHBCCTHUIINU.

TpeTI/ISIT ABTOPCKH MKOHOMETPHUYCH MOJECI U3CJICABA 06paTHaTa IMIPUYNHHO-CJICACTBCHA
BpPb3Ka. To3u Mojien1 ce OCHOBaBa Ha TCOPCTUYHU U CMIIMPUYHU U3CIICABAHUS, IIOKa3Balllu, 4€

ma3apuTe Ha 3CJICHU OGHI/IFaLII/II/I CC BIIMAAT OT UKOHOMHWYCCKUA Mama66.

5 Romer, P. M., 1990. Endogenous Technological Change. The Journal of Political Economy, 98(5), pp. 71-102
6 Flammer, C., 2019. Green bonds: Effectiveness and implications for public policy. National Bureau of
Economic Research, Issue Working Paper No. 25950
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log(Green_Bonds;;)
= o+ B1log(GDP_real); + f,Trade_GDP;; + BzInflation_CPI;,
+ BsLogPopulation;; + fsFDI_net_inflows; + B¢HDI;;
+ fr,Government_Expenditures_GDP;, + fgReal FX;;

+ BoFinancial_Market_Development; + &;,

Pe3y.HTaTI/ITC OT TE3UW UKOHOMETPUYHH MOJACIN 3HAYUTCIIHO HOI[O6p5IBaT JuTeparypara
3a YCTOP'I‘II/IBO (bHHaHCHpaHC 4pe3 N34ACHABAHC HA O6CTO$ITCJ'ICTBaTa, IIpU KOUTO HHBCCTULIUUTEC
B 3CJICHHU 06111/1rau1/11/1 OCUTYpABAT HMKOHOMUYCCKU HNPCAUMCTBA. Anamu3nT nog4ycprana
3HAYCHUCTO Ha oJaKpemara 3a MAaKpOUKOHOMHWYCCKHUTC IIOJIMTUKH, CTaOUJIHHUTE
HHCTUTYLIMOHAJIHU pPAaMKU U HAIIPCAHAINUTC (1)I/IHaHCOBI/I mazapmu 3a 34CUJIBAHC Ha

6Har0HpI/I$ITHOTO BLS,Z[C?ICTBHG Ha 3CJICHUTC 06J'II/IF8.I_II/II/I.

B Tpetus naparpad ca pasmieqanu U3TOYHUIUTE Ha nHpopMmanus. Tazu aucepranus
W3MOJI3Ba MBPBUYHU JAaHHU OT O(UIMATHM HM3TOYHUIM, BKIIOYUTEITHO NAHHU 3a 3€JICHU
obnuranuu ot climadata.imf.org nva MB® (2014-2022), nannu 3a BBII, Tsprosusa, [TYU,
HaceneHre U nHdnanus or CeroBHara 6anka u ganau 3a MYP or [IPOOH 3a choTBETHOTO
BpeMe. [IppBoHavyannara uzBaaka ot 24 nwpxasu ot LlenTpanna u M3rouna EBpomna e cBegena

a0 13 CTPpaHHU, KOUTO Ca EMUTHPAJIN 3CTICHU 06J'II/II‘8.I_II/II/I IIpe3 Heiaus nepuod Ha U3CJIICABAHETO.

YereppTuAT naparpa npeacraBd  HMHTEpIpEeTanus Ha  pe3ysrature  OT
MKOHOMETPUYHU METOAW. B naucepranvoHHMs TpyA € H3MNOJI3BaH MAHENIEH PErPpeCHOHEH
aHalu3, 3a J]a ce OLEHH e(eKTa OT EMUTHPAHETO Ha 3€JeHHU OOMUTallui, KOPUTUPAH CIIPSIMO
BBII, BbpXy N€HCTBUTETHOTO HKOHOMUYECKO NpeAcTaBsHe Ha 13 gbpxkaBu oT LleHTpanHa n
N3touna EBpoma ot 2015 mo 2022 1 AHanu3bT BKJIIOYBA KOHBEHIIMOHATHHU
MAaKpOMKOHOMHMYECKH TOKAa3aTeIM KaTo OTBOPEHOCT Ha MKOHOMMKATa, NHJIEKC Ha YOBEIIKOTO
pazeutue (MYP), npeku uyxnecrpanuu wunBectunuu (ITUM), nHacenenuwe, wuH(manus,
Ibp>KaBHU Pa3XO/d, pa3BUTHE Ha (PUHAHCOBHUS Ma3ap U peajieH 0OMEHEH Kypc, ¢ Iiell Ja ce

M30JIMpa OTYETIIMBOTO Bh3EHCTBHE Ha 3€JI€HOTO (PMHAHCUPaHEe BbpXy pacTexxa Ha bBII.

VxoHOMETpHUYHHTE JI0Ka3aTeICTBA MMOKa3Bat, ue cjell OTYMTaHe Ha crneuuduyHure 3a
CTpaHaTa MPOMEHJIMBOCT U TIIOOATHUTE CHTPECEHMsSI, YBEIUUYEHOTO €MUTUPAHE Ha 3€JeHU
o0nuranuy € TMOJIOKUTEIIHO CBbpP3aHO C pacTexka Ha peanHuss BBII BeB Bpemero.
KoHcTaranuure mMOTBbpKJIaBaT KOHLEMIMATA, Y€ 3€JICHUTe OOJMMranuu JeiicTBaT Karo
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KaTaJu3aTop 3a YCTOWYMB PACTEX, KaTo MO3BOJSABAT IBJITOCPOYHM KallMTAIOBU Pa3XoAu B
OnaronmpuUATHU 3a OKOJHATa cpena cekropu. KoHcraranuure mnopdepraBaT 3HAY€HUETO Ha
CTaOMIIHUTE MAaKPOMKOHOMHYECKH YCJIOBHSA, CUJIHHTE (PMHAHCOBM Na3apu M e(EKTUBHHUTE
peryjiIaTopHH paMKH 32 ONTHMHU3MPAaHE Ha MPEIUMCTBaTa Ha EKOJIOTMYHOTO (HHAHCHUpAHE,
IIPEOCTaBANKHU ChlIeCTBEHA HH(OPMAIK 3a MOJUTULUTE U ObACLIHM IPOYUYBAHUS B 00JIaCTTa

Ha YCTOMYUBOTO (pUHAHCHPAHE.

Pasrnenana e m obparHaTa NPUYMHHO-CIEACTBEHA BPBH3KA MEXKITY HWKOHOMUYECKHUS
pacTexx M HMHBECTHIMMTE, (DUHAHCHUPAHU CbC 3€JIEHW OOJHranuu, KaTo ce aHajJu3upar
(akropuTe, BIUSCHIN BbPXY EMUTUPAHETO HA 3€JIEHU OOIUTalMK Ype3 MaHEeTHH PEerpecuOHHI
METOJIM, U3MOI3Baku JaHHU oT 13 abpkaBu ot Llentpanna u U3touna EBpona ot 2015 no
2022 1. IIpoyuBaHeTo wu3cienBa CTENEHTa, B  KOATO  MaKpPOMKOHOMMYECKHTE,
WHCTUTYLUMOHATHUTE U Jemorpadckute (akropu — BrimouutenHo BBII, orBopenoct Ha
WKOHOMUKATa, HHQIAIMs, HaceJIeHue, peKu uyxaecrpanuu nuecturmu (ITYM), unngexc Ha
yoBemko pazputue (MYP), appkaBHM pa3xoau, peajeH BalyT€H KypC W pa3BUTHE Ha
(uHAHCOBHUTE Ma3apyu — OTYUTAT BapHALUUTE B EMUTHPAHETO HA 3€JCHU OOUTALUU MEKIY

CTpaHUTC U BbB BPEMCTO.

Pesynrtarure nokassar, ue 3eJIeHUTE OOIMralliy MOTaT J1a MOBIUSIAT MOJ0KHUTEITHO Ha
MKOHOMUYECKHsSI pacTeX, O0co0eHO B TMO-TOJIEMUTEe HAIMM CbC CHIHA (hPUHAHCOBA
UHPACTPYKTYpa; HO BB3ACUCTBUETO UM MOXKE Jla Ob/ie OTIOXKEHO MOopaau AbIATOCPOYHUS

XapaKTep Ha NPOCKTUTE, KOUTO (I)I/IHaHCI/IpaT.

B nerus maparpad ca npencTaBeHM OCHOBHUTE HM3BOAM OT HMKOHOMETPUUYHUTE
uscnenBanus. CTaTHYHUAT Mozen Oe3 J1aroBe JIEMOHCTPUpPA MOJIOKHUTEIHA U CTaTHCTUYECKH
3HaYMMa KOpeslalusi MeXAy HOpMajlu3upaHaTta CTOMHOCT Ha 3€JIEHUTE OOJIUrallii U peaaHus
BBII, koeto mpenmosnara, 4e yBEIMYCHOTO €MUTHPAHE Ha 3€JICHH OONHMTallud KOpenupa C
oJI00peHNTe NKOHOMUYECKH pe3ynTaru. HezaBuCHMO OT TOBa, KOTaTo BpeMEBU ChOOpakeHUs,
KaTo II00aJTHU [IOKOBE MJIM LIMKIMYHU MOJIENH, Ca BKJIIOYEHU upe3 (PUKTUBHU MPOMEHIIMBH,
HEMOCPEACTBEHOTO Bb3/ICHCTBHE Ha 3€JIEHUTE OOJIMTalliK BPXY pacTexka U3IIIexaa JOHIKb/Ie
ckputo. ToBa moka3Ba, 4e BBIPEKU Ue€ 3€JICHUTE OONUTalMM yiaecHSABaT (hyHIaMEHTaTHU
IIPOMEHU B IbP>KABUTE, TAXHOTO BIMSIHUE BbPXY KPAaTKOCPOUHHS MKOHOMHUECKH PACTEXK MOKE

Ja 6’[),[[6 OrpaHUYCHO OT BBHIIIHU 00CTOsTEIICTBA.
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CTaTU4YHUAT MOJIEN ChC 3aKbCHEHHUS TI0KA3Ba, Y€ KAKTO TEKYLIUTE, TaKa U 3aKbCHEIIUTE
CTOMHOCTM Ha EMHUTHpPAHETO Ha 3€JeHM OOJUraluyd ca CTAaTUCTUYECKH 3HAYUMH,
MoJ[YepTaBaiiky, Y€ MpearMCTBaTa Ha 3eJI€HOTO (pruHAaHCHpaHe OOMKHOBEHO CE€ IMPOSBSBAT C

TEUEHHE HAa BPEMETO.

MonenbT oreHsiBaly oOpaTHaTa NPUYUHHO-CIEICTBEHA Bpb3Ka IIOKa3Ba, ue
noBuiieHUTe HUBA Ha peanHus bBII B nageHa crpana ca cBbp3aHu € MO-TOJISIMO EMUTHUPAHE Ha
3eneHu oOnmuranuu. Pesynrathte moka3Bar, 4e MO-TOJIEMHTE, MO-Pa3BUTH WKOHOMHKH ChC
CJIOKHU (PMHAHCOBU CHCTEMH U IMOBHIIICHO ThPCEHE OT CTPaHa Ha MHBECTUTOPHUTE Ca TIO-YMEJTH

B OITIOJIBOTBOPABAHCTO HA IIOJIBUTC HA 3CJICHO q)HHaHCHpaHe.

Koncraranuute oOT Te3u HMKOHOMETPUYHHU MOJAETH JEMOHCTpHpAT yOeauTeTHH
J0Ka3aTeicTBa, Y€ EMHUTUPAHETO Ha 3€lleHH OONWraluy BIUse TOJOKHUTETHO Ha
WKOHOMHYeCKHusi pacTexxk B LlenTpamna m M3rouna EBpoma, kato edexTbT MoXe na Obae
3abaBeH. Pe3ynraruTe momuepraBaT 3HAUCHUETO HA CTAOWIIHHTE MaKPOMKOHOMUYECCKHU
yCIOBUS, €PEKTUBHUTE PETYIATOPHU PAMKH U IeJIEHACOUCHUTE MPABUTEIICTBEHH MOJUTHKH 32
ONTUMHU3HPAHE HA TBJITOCPOYHUTE MPEAUMCTBA Ha YCTOWYUBOTO (hrHaHCUpaHe. Te3u U3BOIU
moao0psBaT HAyYHUS TUCKYPC 3a 3eJIeHUTe (DMHAHCH U MPEIOCTABAT MPAKTHICCKA TTOMOII 32
MOJUTULIUTE, KOUTO CE€ CTPEMST Jl1a HAChPYABAT YCTOMYMBOTO MKOHOMUYECKO PAa3BUTHE YPE3

HOBM (DMHAHCOBU MHCTPYMEHTH.

3aK/Il0UeHHeTo Ha JUCEPTAMOHHUS TPYI ChIbpPKa KpaThbK Mperies] Ha OCHOBHHTE
W3BOJIM, MPOM3TUYAIIM OT M3CJICIBAHETO HA MAKPOUKOHOMHYECKUTE (PAKTOpH, CBBP3aHH C
WHBeCTULIMUTE B 3eneHu obOnurauuu B llentpanna u M3touna Espoma (HUE). Baxuute

ACIICKTHU BKJIFOYBAT:

EMnupuyHuTe KOHCTaTalMy MOKa3BaT, Y€ HOPMAJIM3MPAHOTO H3/1aBaHE Ha 3€JEeHU
o0nuranuy rnokasBa MoJMKUTEIIHA Kopesalus ¢ pactexa Ha peannust bBII, ocobeno koraro ce
OTYMTAT CHelM(PUUHHUTE 3a CTpaHaTa BB3ACUCTBUS upe3 (QUKcHpaHU (aKTOpu. AHAIU3BT
IMOKa3Ba, 4€ BBIIPECKHW Y€ HEIIOCPEACTBEHOTO BL3JI€I\/IICTBI/IG Ha 3€JICHUTE 06erau1/m BBPXY
pacTexka MoXke Ja ObJle MAaCKHpaHO OT IVIO0AJHM CHTPECEHHS U LMKINYHHU (PakTopu, TO
OTJIOKEHUAT e(heKT MoAuepTaBa TpaitHUTE XapaKTEePUCTUKU Ha 3€JICHUTE MHBECTULIUH U TEXHUS

KaramnurTeT Ja HAaChbpUYaBaAT CUCTEMHA HKOHOMUYCCKA ITPOMSHA.
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MopenbsT Ha oOpaTHara NPUYMHHO-CIEJCTBEHA Bpb3Ka IOKa3Ba, Y€ IMO-TOJIEMUTE
WKOHOMHKH ChC CJI0KHU (PMHAHCOBHU I1a3apH Ca MO-CKJIOHHU J]a eMUTHUPAT 3eJICHU OOIUTalliH,
KOETO O3HauaBa, Y€ NKOHOMUYECKUAT Mamad 1 CTeNeHTa Ha pa3BUTHE Ha (PMHAHCOBUTE Ma3apH
ca OCHOBHHU (PaKTOpHW 3a HachbpuyaBaHE Ha MPOEKTH 3a 3eyieHO (uHaHcupane. HAEKCHT Ha
yogewkoto pazsutue (HDI) nemoncTpupa oTpuiiaTeiHa Kopenanus ¢ eMUTUPAHETO Ha 3eJIeHU
o0nuranuy B KpaTKOCPOYEH IIaH, KOETO IpEerosiara, 4e Mmo-roisiMOTO COI[MAIIHO Pa3BUTHE
MOXeE J1a TOBEJIE 10 3aBUCUMOCT OT QJITEPHATUBHHA METOAM 32 (PUHAHCHPAHE HA YCTOHYMBOCTTA
BMECTO YBEJIMYaBaHE HAa EMHUTHUPAHETO Ha 3€JICHH OONIMraluy IpU JIMICA Ha KOHKPETHA

ImoaKpeIia oT HY6J'II/I‘IHaTa IIOJIMTHKA.

Koncraranuute mnopuepraBaT HEOOXOAMMOCTTa OT CHUJIHHM pPEryJaTOpHU paMKH,
MIPO3pavHU CHCTEMH 3a CepTH(HUIIMpPaHE U TOAKPENIIN (PUCKATHH TOJTUTHKY 32 TOCTUTAHE HA
I'BJIHUTE MaKPOMKOHOMHYECKHM NPEAMMCTBA Ha 3€JleHUTe oOnurauuu. B aucepraumoHHUST
TPyl € IIOCOYEHO, Y€ 3eJIeHUTe OOJMUraluM, BBIIPEKM Ye He ca I[aHales, Morar Ja
(YHKIMOHMPAT KAaTO CTPAaTeTHYECKH HWHCTPYMEHT 3a TPUBEKIAHE B CHOTBETCTBHE Ha
€KOJIOTMYHHUTE LI€JIU C MKOHOMUYECKHUS PacTeX, B 3aBUCUMOCT OT BKJIIOUBAHETO UM B CTaOUIIHA

MaKpOUKOHOMHNYCCKA U MHCTUTYLIUOHAJIHA pPaMKa.
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IV. CopaBka 3a npuHOCUTE Ha AUCEPTALUOHHUS TPYA
To3u nuceprannoneH Tpya ce GoKycupa BbpXy POBEXKJAHETO Ha 331bJI00UYEH aHAIIN3
Ha MaKpOMKOHOMUYECKUTE IOCIEIUIM OT HHBECTUPAHETO B 3eJeHU obnuraunu B LlenTpanHa
n Wstouna EBponma (LIME). Hayynure M Hay4yHO-IPUJIOXKHU NPUHOCH, HU3BEIEHU OT

JTUCEPTAIMOHHUS TPYl MOTaT Ja ObJaT 0000IIECHH KaKTO CIIe/BA:

1. Pa3p360TBaHe Ha EMIIMPUYCH MOJEJ] 3a OLICHKA HA MAKPOUKOHOMHUYECKUTE

noCJEeACTBUA OT HHBECCTHIIUUTE B 3CJICHHU oﬁnnramm:

Cp31aneHu ca Tpu aBTOPCKM MKOHOMETPUYHHM MOJEJa 3a OLCHKA Ha BIMSHHUETO Ha
(UHAHCHUPAHETO CBHC 3€JICHU OOJIUTAIlMH BbPXY OCHOBHHTE MaKpPOUKOHOMUYECKH MOKA3aTeNn
B crpanute or Llentpamna u M3rouna EBpoma, 3a na Obnar uaeHTUGUIMPAHH OTICITHUTE
BB3/ICHCTBHUS HA EMUTUPAHETO HA 3€JI€HU OOIMralMu BbpXy pacTexa Ha peannus bBII, karo
CBLIEBPEMEHHO OTYUTAT creuuduyHaTa 3a CTpaHaTa IPOMEHIMBOCT U BPEMEBUTE INIOOAIHU

IIIOKOBE.
2. TecTBaHM ca perpeCHOHHH MOJIeJIM 32 AHAJIM3 HA TaHHU

Perpecrnonnute Monenu ca TeCTBaHM M BaJIWAWpaHU 4pe3 M3IMOJI3BaHE HAa HAOOp OT
CbBPEMEHHU HMKOHOMETPUYHHM TEXHHMKH, KOETO BOIMU J0 HAACKIHM M TOYHU OLEHKH Ha
BIUSHUETO Ha 3€JICHUTE OONUTalli BbPXY KIIOYOBH MaKPOMKOHOMHMYECKH IOKa3aTellu,

pkarounTesiHo BBII, 3aeTocT n KarmmTajgoBU MHBECTUITAH.
3. OneHka HAa UKOHOMHMYECKHUTE MOJI3H OT 3eJIeHUTE 00JIUraluu

CucremarusupaH ca KPaTKOCPOUHUTE U IBITOCPOUHUTE €(PEKTH OT WHBECTHUIUUTE,
(bUHAHCHpPAHU CBHC 3€JCHH OOJNUralii BBHPXY KIIOYOBH MAKPOMKOHOMHUYECKH IOKa3aTelu,
BKJItouMTENHO bBII, MHAEKCHT Ha YOBEIIKOTO pa3BUTHE, IPEKUTE Uy IAECTPAHHU UHBECTULIUH,
MEXIyHapoaHaTa ThProBusi, WHQIANMATA (MHIEKC Ha TOTPEOUTEICKUTE IIEHHU), PEATHUST
BalyTeH KypC, pPa3BUTHETO Ha (PUHAHCOBUTE Ta3apy, MPABUTEICTBEHUTE pPa3Xodul |

HaCCJICHUCTO.
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4. Pa3jmupsiBaHe Ha TeOpeTHYHATAa PpaMKa 32 MAKPOHMKOHOMHYECKHUTE

edexTn Ha 3esieHuTe odmranun B LIUE:

CLS,I[aI[eH OAJIOCTEH METOJ 3a H3CJICABAHC HA BIMAHHCTO Ha 3CJIICHUTC 06J'II/IFaI_II/II/I
BbpPXY OCHOBHUTEC MaKPOMKOHOMHWYCCKH ITOKA3aTCIM YpPE3 CUHTEC3 HAa MaKPOMKOHOMHUYCCKHUTEC

TCOPHHU U TCOPUUTEC 3a UBMCHCHUCTO HA KJIMMaTa.
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V. [IlyOnukauyu W y4yacThsi B YHUBEPCHUTETCKH IPOEKTH,

1.

CBbpP3aHU C IUCCPTATUOHHUA TPYA
Do fund managers herd in frontier markets — And why? International Review of
Financial Analysis, April 2015, Authors: Fotini Economou, Konstantinos Gavriilidis,
Vasileios Kallinterakis, Nikolay Yordanov; DOI: 10.1016/j.irfa.2015.03.017
Institutional Herding in a Transition Economy: Evidence from Bulgaria, Vanguard
Scientific Instruments in Management, vol. 19, no. 1 2023, Author: Nikolay Yordanov;
ISSN 1314-0582
Bridging the Gap: Financing the Circular Economy for Sustainable Development in
Central and Eastern Europe, Conference Paper, 2024, Bourgas Free University, pp. 150-
160, Authors: Nikolay Yordanov; assoc. prof. Kamelia Asenova
AHaim3 Ha TEKyIIOTO ChCTOSTHHE Ha OopOara ¢ M3MEHEHUETO Ha KiimMmara B brirapus,
Hayunn tpynoBe mHa YHCC, UK-YHCC; ISSN (online): 2534-8957; ISSN (print):
0861-9344; asrop: Huxomnait Mopganos;
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VI. Jleknapanus 3a OpUTHHAIHOCT

Jlexnapupam, uye IpEACTaBEHUAT BbB BpPb3Ka C IMPOBEXKIAHETO HA Mpolenypa 3a
npugoOrBaHe Ha 00pa3oBaTeIHa U Hay4YHa CTEIEH ,,JJOKTOP ' B YHUBEPCHUTET 32 HAIMOHAIHO U
CBETOBHO CTOIAHCTBO JUCEPTALMOHEH TPYA Ha TeMa: ,,MaKpOMKOHOMHYECKUTE MOCIEIULH OT
MHBECTHLIMUTE B 3eiaeHu oOnurauuu B llentpanna u M3touna EBpona: aHamu3 Ha
¢unancupaneto Ha Oopbara ¢ KIMMAaTUYHUTE MPOMEHM, HHTerpamusra Ha ESG u
ycroitunBocTTa® € Moi Tpyd. LluTupanusTta Ha BCHYKM M3TOYHUIIM HAa MH(OpMAIUS, TEKCT,
TabauuM, GUIypu U Jpyru ca 0003HA4YEHU CIOpe]] OOIIONpUeTHTe cTanaapTu. Pesynrature u
IIPUHOCHTE Ha IIPOBEIEHOTO JUCEPTALMOHHO U3CIIEIBAHE Ca OPUTMHAIHU U HE Ca 3aMMCTBAaHU

OT U3CJICABAaHUA U HY6JII/IKaIII/II/I, B KOUTO HAMAaM y4dacCTHue.
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Huxonait Mopnanos e poxen mpe3 1987 . B rp. Codus. 3aBbpiiBa OCHOBHOTO CH
oGpasoBanue B TuMHa3us , Xpucto bores” B rp. ITonoo. I'-u MopnaHoB 3aBbpIBa CpeIHO
obpazoBanue B AEI" ,,I'eo Munes — rp. byprac. I[Ipe3 2010 1. 3aBbpiiBa 6akanaBbpCKOTO CH
oOyueHue B crieuaiHocT ,,OuHaHcu* B YHUBEPCUTET 32 HAllMOHAJIHO U CBETOBHO CTOIIAHCTBO.
Ipe3 mocienHaTa TOAMHA HA 0OyueHHETO cH B GaxanaBbpcka cremeH, Hukonaii Hopnaxos
B3€Ma ydacTue B JisAiTHara mnporpama Ha ®onpauus ,,Atanac Bypos* u mpoBexna cTax B
Amuann bauk Bearapus. ITpes 2011 r. Hukonaii MopgaHoB 3aBbpiuBa MaricTparypa che
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(Durham University Business School). Ot 2011 r. mo 2015 r. Huxonait Mopranos ycmenrso
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(boKycupaHu BbpXy YCTOWYMBHUS MKOHOMHUYECKH pacTex, kaumarnunute punancu, ESG u

KOPIIOPATUBHUTE (I)I/IHaHCI/I.

[pobecnonanHoto passuthe Ha Hukomaii MopmaHOB e CBBP3aHO CBC CBHIIUTE
TeMaTH4Hu obmactu, karo ot 2011r. go 2017t e 3aemai MO3UIMK B OAUT OTNEeNa Ha bpHCT 1
Sar Omut Buirapus. OCHOBHHTE KOMIIAHHMH, KOMTO T-H VOpIAaHOB € OMMTHpAN BKIIOUBAT
bearapcka Haponna banka (BHbB), bbarapcka Ganka 3a passutue, JI3U, [xenepanu,
JlxeHepanu npesactpaxosane u ap. Ot 2017 r. Hukomait MopnaHos e 3aeMan Mo3uumsITa Ha
IpynoB OM3HEC KOHTPOJILOP B MEXYHApOIHA HOPBEXKA IrPyna OT KOMIIAHUH, KaTO ChIIO TaKa
€ 3aeMal U TMO3UIMATa Ha ()UHAHCOB MEHUKBD B ObJrapckara JblIepHAa KOMIIAHUS Ha
I'pymara. Ot 2020 1o 2023 r. e npokypuct 1 MeHHKbp PrHancu u KOHTpoauHT BBB Bozema
MEXIyHApOJHAa ayTOMOTHB KommnaHus, a or 2023 r. 1o HacTtosmms MOMEHT € [lupekrop
ynpasnenue ,,OuHancu* kpMm ,,OOH] MEHUKBP Ha (MHAHCOBM MHCTpyMeHTH B bbarapus™
EAJl, xpaero otroBaps 3a OIOUKETHHUS MPOLEC, JIMKBUIHOCTTA, TPEXbPH MEHHJKMBHTA,

CYETOBOJICTBOTO U (prTHAHCOBATa OTYETHOCT Ha J[pyKeCTBOTO.
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I. General characteristics of the dissertation

1. Relevance and significance of the problem

Climate change has become one of the most pressing issues facing global society in the 21
century, with widespread environmental, social and economic consequences forcing regulators,
investors and scientists to look for new solutions that both reduce greenhouse gas emissions and
promote sustainable economic development. Among the several financial instruments set up to
address this challenge, green bonds have attracted significant attention as a viable tool to mobilise
finance for projects that improve environmental sustainability. The current dissertation, titled "The
Macroeconomic Implications of Green Bond-Financed Investments in Central and Eastern
Europe: An Analysis of Climate Finance, ESG Integration and Sustainability", focuses on the
intersection between climate finance and economic performance by analyzing the economic effects

of green bond-financed investments in Central and Eastern Europe (CEE).

The importance of this research question stems from multiple interrelated aspects. Climate
change is an existential danger that requires rapid and significant intervention. Conventional
sources of financing have often been insufficient to meet the significant capital requirements
associated with the transition to a low-carbon, climate-resilient economy. Green bonds provide a
new mechanism for both public and private sectors to allocate capital only to environmentally
beneficial initiatives, including renewable energy projects, energy efficiency improvements,
sustainable transport and water management systems. Green bonds facilitate global initiatives such
as the United Nations Sustainable Development Goals (SDGs) and the Paris Agreement,
concentrating on investments that directly mitigate the effects of climate change. The combined
objective of environmental protection and economic development positions green bonds as a leader

in financial instruments.

The inclusion of environmental, social and governance (ESG) aspects in investment
decisions has gained prominence in global financial markets. Investors are increasingly concerned
about both financial return on their investments and their societal and environmental impacts. This
paradigm shift is essential for places like Central and Eastern Europe, where historical challenges
from previous economic systems, together with current environmental vulnerabilities, require a

transition to sustainable development. The inclusion of ESG criteria in investment research ensures
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that financial resources are allocated to projects that are both lucrative and socially responsible.
This research topic is important because it examines the impact of investments financed by green
bonds — a tool that inextricably integrates ESG principles — on key macroeconomic indicators such

as GDP.

Central and Eastern Europe offers a distinctive framework for verifying the effects of green
bond issuance. Historically, many countries in this region have experienced a significant transition
from centrally planned economies to market-oriented systems. Notwithstanding progress in
economic restructuring and integration into global financial markets, these countries continue to
face significant obstacles, such as undeveloped and/or low-liquid financial markets, institutional
deficiencies and environmental degradation. In this environment, green bonds can perform a
transformative function, simultaneously tackling environmental issues and promoting economic
growth. Nevertheless, the green bond market in Central and Eastern Europe is weaker compared to
Western Europe. Understanding the economic implications of green bond-financed investments in
this region is crucial, as it can assist regulators and financial market stakeholders in formulating
improved regulatory frameworks and investment strategies that promote sustainable financing and

enhance overall economic resilience.

An essential aspect of the problem is the empirical deficit in literature. Despite the
significant academic focus on pricing, risk-return profiles, and the short-term financial
performance of green bonds, there is a lack of in-depth research focused on their economic effects.
The dissertation aims to fill this gap by providing an econometric analysis that examines both the

immediate and time-delayed effects of green bond issuance on economic performance.

This dissertation also explores the two-way relationship between green bond issuance and
economic performance. The issuance of green bonds can stimulate economic activity by financing
infrastructure improvements and technical advances that increase productivity and
competitiveness. Conversely, countries with high GDP, stable financial markets, and well-
established institutions are more likely to issue green bonds. Understanding this feedback is
essential for both academia and the formulation of effective economic policies. The dissertation

reveals how investments in green bonds can create favorable cycles of sustainable growth and
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increased investor confidence, while focusing on the challenges associated with the development

of a self-sustaining green finance market in the CEE region.

The research in the dissertation is timely and relevant due to the seriousness of the effects
of climate change and the growing importance of ESG considerations in global finance. The
dissertation examines the relationship between climate change mitigation, sustainable economic
development and financial market innovation. It deals with a crucial study: can green bonds both
promote environmental sustainability and act as a catalyst for economic growth in Central and
Eastern Europe? The results of empirical research on the economic impacts of investments financed
through green bonds are expected to guide policymakers, financial regulators and investors in

making decisions about economic policy formation in the respective country.

2. Elaboration of the problem

Economic growth has always been a fundamental and enduring topic in economic theory.
Despite extensive research into the determinants of growth and the development of numerous
econometric models, there remains a significant gap in our understanding of how certain financial
instruments — especially those aimed at addressing the effects of climate change — affect long-term
economic outcomes. This dissertation examines green bonds, a financial instrument aimed at
attracting financing for environmentally beneficial initiatives and explores their impact on key
economic indicators in a group of Central and Eastern European (CEE) countries. The issue under
consideration is complex and requires comprehensive research that includes both short- and long-
term effects of green bond-financed investments on economic growth, along with their interaction

with broader institutional, fiscal and regulatory structures.

A major part of the problem is the combined difficulty of achieving environmental
sustainability while promoting economic growth. Conventional sources of financing are
insufficient to meet the significant capital requirements needed for the transition to a low-carbon
economy. Green bonds provide an alternative by directing capital solely to initiatives such as
renewable energy projects, energy efficiency improvements, sustainable transport and water
management. Nevertheless, although these instruments are theoretically capable of producing both

environmental and economic benefits, their actual impact on macroeconomic indicators such as
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GDP growth, employment and fiscal stability remains understudied, especially in the Central and

Eastern Europe (CEE) region.

The ongoing shift from centrally planned systems to market-oriented economies has led to
underdeveloped financial markets, weak institutional frameworks and structural barriers in some
of the countries concerned, which could essentially hamper the effective use of green bonds. In
addition, many countries in the region have experienced significant differences in economic scale,
institutional capacity and fiscal viability. Some countries have made significant progress in
modernizing their financial systems and attracting foreign investment, while others continue to face
challenges related to insufficient institutional quality and limited market liquidity. This
heterogeneity shows that the economic impacts of investments financed by green bonds can vary

significantly across the field, highlighting the need for this comprehensive analysis.

A key aspect of the issue is also the inclusion of environmental, social and governance
(ESQ) principles in investors' financial decision-making. The growing global focus on sustainable
investing is prompting investors to evaluate not only the financial return on their investments, but
also their broader environmental and social implications. Green bonds essentially reflect these ESG
concepts. Although they are presumed to be instruments for sustainable development, there is still
debate about their ability to stimulate long-term economic growth. Some argue that the benefits of
green investments may be delayed due to the complexity and time intensity of the implementation
of the funded projects. This idea parallels the concept of hysteresis in economic theory, in which
transient shocks or policy measures can provide lasting long-term impacts on the economy. The
"hysteresis effect”" of green bonds shows that the full benefits of green investments may not be
immediately apparent but may become increasingly significant over several years as projects

develop.

The effectiveness of green bonds is closely linked to a comprehensive institutional and
regulatory framework. The effectiveness of these tools depends on the existence of strong systems
for certification, monitoring and reporting of environmental performance. In many CEE countries,
regulatory frameworks relating to sustainable finance are still evolving. The lack of standardised
indicators to assess the environmental benefits of green bonds increases the possibility of

greenwashing, where issuers can misrepresent the environmental impact of their initiatives. This
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uncertainty can undermine investor confidence and limit the overall effectiveness of green bonds
as a mechanism for sustainable economic development. In addition, inconsistencies in ESG
accounting methodologies can worsen the assessment of the real economic and environmental

effects of green bonds.

The problem is also exacerbated by the empirical difficulties in quantifying the economic
effects of investments in green bonds. Although several studies have examined the price, risk, and
short-term financial performance of green bonds, significantly fewer have examined their long-
term impact on key economic indicators. There is disagreement on the long-term impact of green
bonds on aggregate demand, employment and technological innovation. Current research often
emphasizes short-term outcomes, leading to a flaw in our understanding of how the long-term
benefits of green investments — such as advances in energy infrastructure and increased

productivity — promote lasting economic growth.

This dissertation outlines the problem through multiple interrelated dimensions. It analyses
the core requirement for sustainable finance in response to climate change, the capacity of green
bonds to foster economic growth, and the difficulties associated with incorporating ESG
considerations into financial markets. The problem is particularly distinct in Central and Eastern
Europe, an area marked by diverse economic conditions and institutional opportunities. This
dissertation provides an in-depth study of how green bond-financed investments can act as a
catalyst for environmental protection and sustainable economic development. The results are
expected to provide significant insights for policymakers, investors and financial institutions,
informing the development of more effective regulatory frameworks and investment strategies to

foster the sustainable economic future of the region.

3. Object and subject of the study
This dissertation is mainly focused on the economic effects of green bond investments in
Central and Eastern Europe, analyzing the relationship between green bonds and economic growth.
The study examines an important problem in economic theory, analyzing the impact of green bond-
financed projects on the overall economic dynamics in a group of CEE countries. As climate change

mitigation and sustainable finance become high on the global policy agenda, understanding the
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economic implications of these financial instruments is crucial for formulating effective economic
policies and economic development plans. The inclusion of green finance methods, such as green
bonds, in the economic framework of Central and Eastern European countries is a relatively under-
explored area, which provides significant opportunities for scientific research. The dissertation
analyzes the impact of green bond issuance on GDP growth by including major macroeconomic
variables, including inflation, trade, financial market development, and human capital. It is focused
on assessing how the institutional frameworks, fiscal policies and individual economic conditions

of each nation affect the efficiency of green finance as a catalyst for sustainable economic growth.

The dissertation addresses a gap in literature by clarifying the relationship between climate
finance and economic growth, thus offering conclusions that can guide future economic policies
and investment priorities in the region. The focus is on exploring how green bonds can function as

an environmental and economic engine for sustainable development.

The subject of the research in this dissertation is the macroeconomic effects of green bond
investments in Central and Eastern Europe, focusing on climate change financing, ESG integration
and sustainability. As environmental concerns develop rapidly and the need for sustainable
development increases, financial mechanisms supporting climate-related projects are becoming
more and more vital. Green bonds, as a specialized vehicle that directs capital solely to
environmentally friendly initiatives, have become one of the main drivers of green transformation
and economic progress. These mechanisms are essential to ensure the transition to a low-carbon

economy and act as a link between public policy objectives and market-based financing.

The dissertation explores the empirical and theoretical relationship between green bond-

financed investments and the overall economic performance of the region.

4. Research thesis
The main thesis of this dissertation is that investments financed through green bonds can
positively impact economic performance in Central and Eastern European countries by promoting
sustainable growth, job creation and structural change towards a low-carbon economy. In essence,

the thesis argues that the normalized value of green bonds (relative to GDP) correlates positively
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with real GDP growth, and this relationship becomes more pronounced in the medium term when

the benefits of environmentally financed projects materialize.

This thesis is based on a synthesis of theoretical and empirical methods from sustainable
finance literature. The paper states that investments in human capital, infrastructure and
technological innovations based on endogenous theories of growth and international trade models
increase productivity and lead to sustainable economic growth in the long term. The empirical
evidence is presented through a panel analysis of data covering the period from 2015 to 2022 in 13
countries in the region. The results of the econometric survey show a statistically significant
positive correlation between green bond issuance and economic growth, especially when
considering delayed effects. Although the short-term effect of green bonds on GDP may seem
minimal due to the initial stage of market development, the medium-term effects are statistically
significant. This shows that financing long-term initiatives, including renewable energy projects,
energy efficiency improvements and sustainable transport infrastructure, needs time to bring

quantifiable economic benefits.

In addition, the dissertation examines whether economies characterized by developed
financial markets and stable macroeconomic conditions are more likely to issue a higher volume
of green bonds, thereby strengthening the reciprocal link between economic development and
green finance. The analysis includes the main variable of green bond issuance along with traditional
macroeconomic factors — trade openness, inflation, population, foreign direct investment, human
development index, government spending, real exchange rate and financial market developments
— to assess their impact on green bond issuance. The results show that favourable macroeconomic
conditions and stable institutional frameworks are essential for countries to access significant green

finance.

In conclusion, the researched thesis postulates that green bonds are an essential tool for
promoting sustainable economic growth. Their performance depends significantly on a favourable
macroeconomic environment, strong institutional frameworks and proactive government initiatives

designed to improve green finance.
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5. Purpose and objectives of the dissertation
The purpose and objectives of the dissertation are to investigate the macroeconomic effects
of green bond-financed investments in Central and Eastern Europe, concentrating on climate
change finance, ESG integration and sustainable development. The study aims to analyse the
interaction between green bond-financed investments and the main macroeconomic variables,
including GDP growth, fiscal stability and financial market developments, while assessing the

impact of institutional and regulatory frameworks.
To achieve this main goal, the research is aimed at solving several specific research tasks:

The first main task of the dissertation is to review the existing literature on green bonds and
sustainable finance. This includes exploring the theoretical frameworks that clarify the relationship
between green investment and economic growth. The dissertation performs a critical analysis of
previous studies to identify the underlying processes by which green bonds can influence
macroeconomic variables, including GDP growth, employment, and fiscal stability, while

highlighting the research gaps it aims to fill.

The second task is to assess the impact of green bond issuance on economic growth: The
main objective is to assess the relationship between green bond issuance and economic
performance. The study uses panel data from 13 Central and Eastern European countries for the
period from 2015 to 2022, using advanced econometric techniques — such as aggregated OLS, fixed
effects and random effects models — to assess the immediate and lagged effects of investments
financed through green bonds on real GDP growth. This method facilitates a comprehensive study
of the relationship between the normalised volume of green bonds (in terms of GDP) and economic

growth in the short to medium term.

Third, the dissertation seeks to identify the main macroeconomic factors that facilitate or
hinder the issuance of green bonds. The study includes variables including the openness of the
economy, inflation, foreign direct investment, population, Human Development Index (HDI),
government spending, real exchange rate and degree of development of the financial market. The
aim is to define the interaction between traditional macroeconomic indicators and green finance
methods, as well as to assess the impact of institutional frameworks on the efficiency of green

bonds.
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Fourth, as a defined key goal of the dissertation is to turn scientific results into pragmatic
policy proposals. The paper assesses existing green finance frameworks and regulatory practices,
proposing methods to improve market transparency, reduce transaction costs and strengthen
institutional support for green bond issuance. These proposals aim to help regulators create a
framework that optimizes the environmental and economic benefits of green bonds, thereby

facilitating the sustainable transformation of regional economies.

In summary, this dissertation aims to provide an understanding of how investments financed
through green bonds contribute to sustainable economic development. It addresses not only the
direct financial and environmental benefits, but also the broader macroeconomic implications of
integrating green finance into public and private investment strategies. Through sophisticated
econometric analysis and an in-depth review of the theoretical literature, the research contributes
to the ongoing dialogue on sustainable finance and offers practical guidance for policymakers who
want to use green bonds as a tool for economic growth and tackling the problems posed by climate

change.

6. Research approach and sources used
This dissertation uses a research methodology that combines qualitative and quantitative
methods to thoroughly investigate the macroeconomic impact of green bond financing in Central
and Eastern Europe. The study is based on the use of analytical and synthetic methodologies, as
well as inductive and deductive reasoning, which together establish a solid framework for exploring

the relationship between green finance and macroeconomic performance.

In the first two chapters of the dissertation, retrospective analysis is used. This section
examines climate change policy developments and trends in green bond issuance. The paper
examines historical data and policies to illustrate how international initiatives to combat climate
change have influenced the development and adoption of green bonds. Along with the retrospective
analysis, to compare different national characteristics and political contexts in the entire field,
comparative analysis is also used in the dissertation. This method facilitates the detection of
similarities and differences in green bond issuance in the nations studied, thereby highlighting the

influence of institutional and macroeconomic factors on market performance.
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The empirical research in the dissertation is based on econometric analysis. Three author's
econometric models are constructed to analyze both the direct and inverse causal relationships
between the issuance of green bonds and significant macroeconomic variables. These models use
a panel dataset covering 13 countries in Central and Eastern Europe from 2015 to 2022. Descriptive
statistical tools are also used to complement the econometric study. These methods offer a brief

overview of the main characteristics of the data and effectively demonstrate trends and variability.

In the dissertation, a deductive approach is used to methodically draw conclusions from
theoretical literature and empirical research. This deductive reasoning ensures that the analysis is
closely related to the fundamental research topics and theoretical frameworks outlined in the study

of literature.

The data for this study are extracted from databases of the International Monetary Fund
(IMF), the World Bank, the United Nations Development Program, etc. Macroeconomic indicators,
including real GDP, economic openness, inflation, population, and foreign direct investment, are
extracted from the World Bank's database. Data on the Human Development Index (HDI) are
extracted from UNDP, while information on green bond issuances is obtained from the IMF

database (climadata.imf.org).

7. Specifics and restrictive conditions of the study
Among the specific and restrictive conditions of the study, first of all, due to the novelty of
green bonds in CEE, it is limited to a short period of time. This limited time frame may not
adequately reflect the long-term impact and evolution of green financial policies, especially given

the slow nature of structural economic change.

The quality and completeness of the data further limits the study. Despite analysis using
reliable international sources such as the IMF, World Bank, and UNDP, historical data on green
bond issuance and fiscal factors in CEE may be inconsistent or incomplete. Therefore, data

limitations can affect the reliability and accuracy of the econometric models used.

The study highlights in particular endogenous patterns of economic growth in the context

of sustainable finance. The dissertation examines the interaction between green bond-financed
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investments and the internal macroeconomic dynamics of the region, dealing with issues such as
hysteresis, when transient shocks lead to lasting deviations from expected economic equilibriums.
Emphasizing these dynamics, the study deliberately limits its analytical focus to the interaction
between fiscal policy, green bond issuance, and economic production, excluding broader

Keynesian or neoclassical viewpoints.

The dissertation uses sophisticated econometric methods, including static and dynamic
panel regressions, to address challenges such as endogeneity, serial correlation, and unobserved
heterogeneity between countries. Although these techniques improve analytical rigor, internal
methodological problems persist. The complexity of isolating causal relationships in such a
dynamic and heterogeneous environment imposes additional limitations on the persuasiveness of

the results.

The above-mentioned characteristics, together with the inherent limitations of the data and
the specificities of econometric modelling, offer a distinctive perspective for assessing the
macroeconomic effects of investments financed by green bonds, while establishing clear

parameters for interpreting the results.

8. Structure of the dissertation
This dissertation is organized into three main parts, with each chapter playing a crucial role
in achieving the research objectives and validating the two working hypotheses. Below is a

summary of the topics covered in each chapter:

The introduction establishes the context by outlining the urgent problem of climate change
and its wider economic implications. It highlights the growing importance of sustainable finance
instruments — in particular green bonds — in addressing environmental issues while promoting
economic development. The introduction outlines the topic of the study, specifies the object and
subject of the study, and formulates the main research questions and hypotheses that guide the

research.

The first chapter provides the theoretical foundations and methodological strategies of the

study, offering an analysis of the current literature regarding fiscal policy, economic growth and
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sustainable finance, focusing specifically on the function of green bonds in mitigating the effects
of climate change This chapter clarifies the development of international climate agreements and
regulatory structures, including the Montreal Protocol, the UNFCCC, the Kyoto Protocol and the
Paris Agreement, which facilitate the development of green bond markets. This chapter outlines
the methodological framework used in the dissertation, covering analytical and synthetic

methodologies, retrospective and comparative analysis.

Chapter Two focuses on a comprehensive empirical analysis of the green bond market.
The analysis begins with an examination of global trends in green bond issuance, assessing the
impact of several macroeconomic factors — such as interest rates, trade openness and regulatory
frameworks — on market dynamics The chapter then focuses on Central and Eastern Europe,
providing a comprehensive analysis of issuance patterns, market segmentation, and the specific

issues facing countries in this part of the world.

The third chapter examines the direct and indirect impacts of green bond investments on
major macroeconomic variables, especially real GDP growth. This chapter uses dynamic panel
models and various econometric methods to analyze both immediate and delayed impacts,
examining the causal relationship between green bond issuance and economic performance. and
the two-way link, assessing how macroeconomic conditions affect the scale and efficiency of green

bond financing.

The conclusion synthesizes the main findings, examines their policy implications, and
outlines the limitations of the study, along with suggestions for further research. In addition, five
appendices are included, offering additional quantitative data and comprehensive econometric test

results that support the main conclusions of the dissertation.
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III. Synthesis of the dissertation

CHAPTER ONE CLIMATE CHANGE AND THE THEORETICAL
CONTEXT OF GREEN BONDS

The first paragraph of the first chapter examines the background and context of the fight
against climate change. The first subparagraph presents the legal framework governing the fight
against climate change, which consists of several international, regional and national treaties and
legislation aimed at reducing the effects of global warming and promoting sustainable
development. The main global instruments include the United Nations Framework Convention on
Climate Change (UNFCCC), the Kyoto Protocol and the Paris Agreement. The United Nations
Framework Convention on Climate Change (UNFCCC), which was ratified in 1992, establishes
the basic principles of international cooperation in addressing climate change. The Kyoto Protocol,
which entered into force in 2005, obliges developed countries to reduce their greenhouse gas
emissions and implement systems including international emissions trading and a clean
development mechanism. The main objective of the 2015 Paris Agreement is to limit the increase
in average global temperature to less than 2°C. To achieve this, all countries are obliged to provide
their Nationally Determined Contributions (NDCs), which describe their plans to reduce emissions

and adapt to the effects of climate change.

At the regional level, the European Union occupies an important position, implementing
projects such as the European Green Deal. These efforts aim to achieve carbon neutrality by 2050
and include policies focusing on energy efficiency, renewable energy and sustainable agriculture.
At the national level, governments adopt laws and regulations that are in line with international and

regional initiatives, while considering their specific interests.

The second sub-paragraph presents climate finance, which is essential to address the
effects of global warming. It is considered as a separate category within the broader scope of green
finance, which is a key aspect of sustainable finance. The European Parliament distinguishes
between climate finance, green finance and sustainable finance according to their scope and
objectives. Climate change focuses on adaptation and mitigation initiatives, green finance aims at
additional environmental objectives, including the protection and restoration of biodiversity, while

sustainable finance integrates environmental, social and governance (ESG) considerations. Liane
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Schalatek (2022)" identifies the main steps of climate finance such as mobilizing money, its

effective management and supervision, and equitable distribution of resources.

Green bonds, known as climate bonds, have become a crucial financial instrument since
their creation by the European Investment Bank in 2007. While they possess the standard features
of fixed income instruments, they are distinguished by the fact that their proceeds are specifically
allocated to projects that provide environmental benefits, including renewable energy production,
improved energy efficiency, pollution mitigation, sustainable water management, and advancement

of green transportation systems.

The second paragraph of Chapter One examines the existing literature. Global discourse
on climate change, especially within the framework of the Conference of the Parties (COP) of the
UNFCCC, has traditionally focused on reducing greenhouse gas levels, often shifting adaptation
strategies to a secondary level. Despite decades of negotiations since the early 1990s, global
emissions continue to rise while the effects of climate change — illustrated by more frequent and

severe extreme weather events — become more common.

A major obstacle to effective adaptation is the insufficient funding needed to build resilient
infrastructure, especially in low-income countries, which are already facing major economic
difficulties. While mitigation investments often lead to immediate benefits, the long-term benefits
of adaptation investments are time-deferred, making them less attractive to the private sector unless
it is directly affected by climate impacts. Consequently, international financial institutions, bilateral
and multilateral development agencies, and organizations such as the Green Climate Fund have
been activated to support climate change adaptation initiatives. Despite recent funding increases,
many experts argue that current levels are insufficient to achieve the goals set out in the Paris
Agreement and the European Green Deal, underlining the continued need for significant and

sustained financial commitments from developed countries to support vulnerable countries.

The first subparagraph of the second paragraph presents the main organizations and

processes relevant to the climate change adaptation process.

" Liane Schalatek, N. B., 2022. The Principles and Criteria of Public Climate Finance - A Normative Framework,
Washington, DC: Heinrich Boll Stiftung
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Information is presented on multilateral development banks and other international
institutions that have a role in the fight against climate change. Multilateral Development Banks
(MDBs) are essential to provide financing for climate change adaptation and related projects in
different countries. The banks mentioned are the World Bank Group, the Asian Development Bank
(ADB), the Inter-American Development Bank (IDB), the African Development Bank (ADB), the
European Bank for Reconstruction and Development (EBRD) and the European Investment Bank

(EIB).

Arguments have been made that UN agencies are crucial in global climate finance efforts,
as they provide significant financial resources and offer technical support for sustainable initiatives.
The Global Environment Facility (GEF) was established in 1991 as a component of the UN
financial framework. The Framework Convention on Climate Change (UNFCCC) serves as an
important tool to assist developing countries in their efforts to adapt to and mitigate the effects of
climate change. The Global Environment Facility (GEF) fulfils a similar function in relation to the
Paris Agreement, offering financial support to initiatives that aim to reduce greenhouse gas
emissions and increase sustainability. Established in 2010, the Green Climate Fund (GCF) serves
as the main means of mobilising international public funds to fight climate change. It places a well-
balanced emphasis on both adaptation and mitigation of global warming. The United Nations
Environment Programme (UNEP) has a key function by offering scientific assistance and

organising global climate initiatives.

The role of the International Finance Corporation (IFC), a subsidiary of the World Bank
Group and owned by 186 member countries, which is a leading international development
institution dedicated solely to supporting the private sector in developing countries, is described.
In addition to functioning as both an issuer and an investor in the green bond market, IFC offers
technical assistance, knowledge dissemination and capacity improvement to support sustainable

finance projects.

State funding as a tool in the fight against climate change is considered. Most of the
financial support for climate initiatives is provided through bilateral channels, mainly from

established development organizations.
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The role of funds and channels for financing the fight against climate change is presented.
Climate finance funds and channels operate at many levels and feature different frameworks and

objectives, financed through global funds, local budgets and local private sector involvement.

The role of business and private finance is also examined. The business sector plays a
crucial role in financing climate-resilient projects, contributing significant financial resources to
environmental efforts. The United Nations Framework Convention on Climate Change (UNFCCC)
actively encourages the participation of the private sector in financing projects that are resilient to
the effects of climate change. Public-private partnership efforts conducted by different countries
and supported by international development partners create a stable framework for the private
sector to provide financing. Several studies, including the study conducted by Micale et al. (2018)8,
examine the capacity of the private sector to finance activities and projects related to climate change
adaptation and sustainability. However, there are barriers that hinder the active involvement of the
private sector, including uncertainty about the profitability of investments and significant upfront

costs related to technology.

The second subparagraph of the second paragraph provides a definition and a brief
history of green bonds. They are financial instruments issued specifically to finance projects with
environmental benefits. They are a type of bond that is used to raise capital for projects that promote
sustainability and tackle climate change. Green bonds were first introduced in 2007 by the
European Investment Bank and have since gained popularity as a way to finance environmentally
friendly initiatives. Green Bonds adhere to the four key elements of the Green Bond Principles
(GBPs), which cover the use of funds, the evaluation and selection of projects, the handling of
funds and transparency. GBPs established by the International Capital Markets Association
(ICMA) ensure that funds are used in a transparent and targeted manner for environmentally

sustainable initiatives.

A detailed comparison of the characteristics of traditional and green bonds is presented.
Green bonds are very similar to standard bonds in terms of their structure and issuance procedure,

with the main difference being the purpose of the funds raised. Traditional bonds can be used to

8 Micale, V., Tonkonogy, B. & Mazza, F., 2018. Understanding and Increasing Finance for Climate Adaptation in
Developing Countries, : Climate Policy Initiative.
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finance many initiatives, but green bonds are specifically designed for projects that generate a
favorable environmental outcome. This includes renewable energy projects, energy efficiency
measures, waste management strategies and other sustainable activities. Green bond prospectuses
offer investors more information regarding the allocation of funds and the assessment of the
environmental impacts of projects, making them attractive to investors interested in sustainable

finance and environmental, social, and governance (ESG) standards.

The categorization of green bonds is considered. The Green Bond Principles (GBP) classify
green bonds into four main categories: ordinary green bonds, green revenue bonds, project green
bonds, and covered green bonds. An ordinary green bond is a financial obligation that is unsecured
and is entirely the responsibility of the issuer. It is compatible with GBP regulations. A green
revenue bond is a financial obligation that relies on expected cash receipts from sources such as
revenue, fees, taxes, etc., specifically designed to finance environmentally friendly projects. A
green project bond is specifically structured to provide financing for one or more environmentally
friendly projects, with the investor taking responsibility for the risks of the project. Covered green
bonds are used to finance or refinance green projects that provide collateral for the bond or projects

of the issuer, originator or sponsor.

The presence of "Greenium" in green bonds is also presented. "Greenium" refers to the
difference in yield between a green bond and a comparable conventional bond with the same
maturity and currency. The dissertation explores the existence of "negative Greenium", which

refers to the phenomenon of green bonds having lower yields than conventional bonds.

The third subparagraph of the second paragraph describes the International Green
Bond Standards. These standards are essential to ensure openness, trust, and efficiency in the green
bond market. The Green Bond Principles (GBP) are a set of principles established by the
International Capital Markets Association (ICMA). GBPs consist of four main elements: allocation
of funds to environmental initiatives, project evaluation and selection procedure, revenue
management and reporting. These principles encourage the dissemination of clear and
comprehensive information by issuers on their environmental protection projects, as well as the

effective management of the funds received.
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International financial institutions, such as the World Bank and the International Finance
Corporation (IFC), have an essential role to play in the development and promotion of green bond
standards. The International Finance Corporation's (IFC) Green Bond Program follows the
concepts of green bonds and provides technical support to issuers to ensure compliance with these
requirements. In addition, the European Commission is actively involved in the process of

establishing uniform criteria for green bonds across the European Union.

The importance of regulation and certification of green bonds is also presented, as well as

possible solutions related to difficulties in the supervision and validation of green bonds.

The regulation and certification of green bonds is crucial to ensure their authenticity and
efficiency in promoting environmental sustainability. These practices create a framework that
promotes transparency and credibility in the green bond market. The purpose of complying with
standardized rules is to demonstrate that the funds generated by green bonds are used for the
implementation of predefined projects. This is crucial for investors who wish to contribute to
sustainable development through their investment choices. Regulation and certification processes
serve to reduce the risk of greenwashing by ensuring that only projects that genuinely provide

environmental benefits are eligible for funding.

Although green bonds are of great importance, their regulation and certification face
significant obstacles. The lack of universal standards hinders the classification and valuation of

green bonds, leading to uncertainty and inconsistencies in the market.

The fourth subparagraph of the second paragraph sets out ESG criteria and their
importance in relation to sustainability. The inclusion of environmental, social and governance
(ESG) parameters in investment strategies i1s becoming increasingly important in assessing the
sustainability and ethical implications of investments. Environmental criteria primarily assess the
impact of organizations on the natural environment, covering factors such as energy use, waste
management, and carbon reduction. Social criteria evaluate how businesses interact with their
employees, suppliers, consumers, and the communities in which they operate. Governance criteria
assess a company's corporate governance, which includes an analysis of the composition of the

board of directors, shareholder rights, and risk management.
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The importance of ESG in risk management and investment decision-making was
emphasized. The importance of environmental, social, and governance (ESG) factors in risk
management and investment decision-making is crucial. Integrating ESG into the risk management
process and investment decision-making is essential for modern finance. This strategy considers
not only financial indicators but also recognises the importance of non-financial elements that can
have a significant impact on the risk profile and return on investment. Companies that adhere to
strict ESG standards are less vulnerable to regulatory sanctions, reputational damage and
disruption. By integrating ESG, investors can effectively recognize and mitigate risks related to
climate change, the depletion of natural resources, and social issues. This increases the long-term
viability of their assets and strengthens financial stability. ESGs not only support sustainable

development but also increase long-term value creation for investors and society as a whole.

The synergistic relationship between ESG criteria and green bonds is also exposed. Green
bonds and ESG criteria have a mutually beneficial relationship, working together to develop

sustainable finance.

The third paragraph of the first chapter summarizes the conclusions of the first chapter.
It underlines that strong financial structures are crucial for the implementation of climate change

adaptation and mitigation strategies.

CHAPTER TWO THE GREEN BOND MARKET: GLOBAL TRENDS AND
A SPECIFIC FOCUS ON CENTRAL AND EASTERN EUROPE

The development of green bond markets worldwide is largely determined by growing
concerns about global warming and the need for sustainable finance. Green finance has become a
key tool in efforts to combat climate change, especially since the implementation of the Paris
Agreement. The green bond market is currently experiencing significant growth globally,
characterized by the active participation of Europe, North America, Asia and emerging markets.
The European Union is leading the way by implementing provisions such as the EU Green Bond
Standard and China's Green Bond Guidelines, which show the growing importance of these

financial instruments in sustainable finance efforts at national level.
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The global trends in the issuance of green bonds are presented, with an emphasis on
geographical differences, economic policies and geopolitical events, and market dynamics. In the
Asia-Pacific region, government measures and accommodative monetary policy in China are
driving activity in green bond markets, while other areas in Asia are facing reductions due to market
problems and restrictive monetary conditions. In 2022, Europe and Central Asia witnessed a
significant decline in emissions, mainly due to geopolitical tensions, while Latin America and the
Caribbean showed a mixed performance, with significant reductions in certain nations balanced by
strong growth in others. The Middle East and North Africa have become significant sources of new

green bonds, while sub-Saharan Africa has seen moderate growth.

The distribution of green bond revenues between different industries is analyzed. In
emerging economies outside China, a significant share of funds (44%) is allocated to renewable
energy projects, while low-carbon transport efforts receive 22% of investments, highlighting both
sectors as vital for funding. Trends in currency denomination within emerging markets show a
significant change, as issuances in Chinese yuan increased by 1.2 times, accounting for 61% of

total issuances as of 2022.

The second paragraph presents the green bond market in Central and Eastern Europe. The
first subparagraph analyses the state of green bond markets in Central and Eastern Europe (CEE).
The green bond market in Central and Eastern Europe (CEE) has undergone significant expansion,
although it is still in its initial phase of development. Europe's dominant position in sustainable
finance, which encompasses activities such as green bond issuance, has a significant impact on the
growth of the sector in Central and Eastern Europe (CEE). Since 2016, after Poland introduced the
first green bond in the region, many issuers from various industries such as energy, real estate and
financial institutions have done the same. Consequently, there has been a substantial increase in
funding for environmental initiatives, with a particular focus on renewable energy, sustainable

transport and water resources management.

The second subparagraph presents the challenges and opportunities associated with green
bonds in the CEE. The lack of defined regulatory frameworks and criteria for green bonds creates
ambiguity and challenges investors in assessing the environmental benefits of these bonds. At the

same time, the market suffers from limited liquidity and a lack of adequate information and training
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for investors, which further complicates the situation. Nevertheless, there are significant prospects
for expansion, such as improving the legal framework, promoting cooperation between
neighboring countries, and attracting international capital, all of which could lead to a wider

inclusion of green finance in the economies of Central and Eastern Europe.

The third subparagraph analyses the macroeconomic implications of green bond
investments in CEE. Green bond investments have significant macroeconomic implications for the
countries of Central and Eastern Europe (CEE), aiming to promote sustainable economic growth,
facilitate job creation and stimulate innovation in the clean technology industry. Green bonds are
used to finance initiatives that increase energy efficiency and reduce operating costs for both
businesses and families. They also increase the region's energy and environmental security,
facilitating the transition to a low-carbon economy. The increased inclusion of sustainable finance
in the regional economy promotes openness and accountability in corporate governance, thereby

strengthening investor confidence and financial markets in Central and Eastern Europe (CEE).

The fourth sub-paragraph presents an analysis of green bond issuances in Central and

Eastern Europe for the period 2015-2022.

In the period 2015-2020, the market observed significant fluctuations in the amount of
green bond issues. In 2021, there was a significant increase in green bond issuances, reaching EUR
8 857 million USD - reflecting enhanced green finance initiatives driven by increased
environmental awareness, a favourable regulatory environment and the financial requirements of
extensive environmental projects. In 2022, emissions decreased slightly to 8 189 million USD,
reflecting global trends and potentially impacted by the residual effects of the COVID-19
pandemic. These patterns highlight the susceptibility of the green bond market to policy changes,

global climate agreements, macroeconomic shocks, and investor confidence.

The share of green bond issuances in Central and Eastern Europe compared to those issued
in Europe has increased significantly, reflecting Europe's broader commitment to a low-carbon
future. Between 2015 and 2017, early adoption resulted in a significant market share driven by
several large-scale emissions, indicating the region's initial commitment to long-term carbon
neutrality goals. By 2018, market share had risen significantly to 7.41%, growth driven by the rapid
adoption of regulatory incentives and the successful implementation of initial green infrastructure
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initiatives. In the years up to 2022, the percentage of green bond issuances in Central and Eastern
Europe ranged between 2.34% and 3.20%. These variations are likely to indicate the inherent
cyclical characteristics of financing large-scale environmental initiatives, together with the impact

of changing geopolitical circumstances that affect investor behaviour and access to finance.

In addition, the emissions by country and category of issuers in the field are analyzed. The

main highlights of the analysis can be systematized as follows:

In 2018, Slovenia demonstrated a significant sovereign commitment by issuing EUR 2 550
million USD in green bonds with a ten-year maturity at 1% yield, reflecting a strategic endorsement
of sustainable development. Poland maintained its lead, issuing USD 2,397 million in 2019, likely
reflecting an increased focus on green initiatives in line with national climate goals. The issuance
trend in Hungary, marked by a limited market presence before 2020 and a significant increase to
USD 3,250 million in 2022, highlights a strategic policy shift towards green financing. In addition,
isolated emissions in Serbia and Ukraine indicate targeted capital mobilisation for specific green
infrastructure initiatives, but the consistent upward trajectory in the Czech Republic since 2021

reflects the increasing inclusion of green finance in fiscal policy.

The analysis categorizes emissions according to the type of issuer, currency and intended
use of emission revenue. Both government and corporate sectors are progressively using green
bonds as a financing mechanism, with the public sector typically dominating in volume due to
larger-scale projects requiring significant resources. The financial industry, especially banks, has
demonstrated a significant expansion in green bond issuance activities, especially during the
COVID-19 pandemic, as investors have pursued reliable, sustainable alternatives amid uncertainty.
The diversification of currency denominations — from the initial dominance of the euro to a broader
range that includes currencies such as the Hungarian forint, the Polish zloty and the Japanese yen
— illustrates the region's growing integration into global sustainable financial markets. The
allocation of green bond funds in Central and Eastern Europe was analysed by category, showing
that a significant proportion was allocated to financing renewable energy projects, low-carbon
transport and infrastructure investments, while smaller amounts were earmarked for refinancing
and capital expenditure. This in-depth study of green bond issuance in Central and Eastern Europe

highlights the region's commitment to sustainable development, while clarifying the complex
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interactions of national strategies, economic variables, and global trends that affect the market,

providing essential insights for policymakers and investors.

The third paragraph systematizes the main conclusions of Chapter Two.

CHAPTER THREE MACROECONOMIC ASPECTS OF INVESTMENTS IN
CENTRAL AND EASTERN EUROPE FINANCED BY GREEN BONDS

In the first paragraph of the third chapter of the dissertation, the methodology used to
assess the macroeconomic consequences of investments in green bonds in Central and Eastern
Europe (CEE) is examined. The research methodology used is a panel regression analysis, the
purpose of which is to establish the relationship between the dependent variable (the economic
situation of the studied countries) and the independent variables (green bonds and control factors
such as the Human Development Index, foreign direct investment, international trade, the
consumer price index, the real exchange rate, the development of financial markets, government
expenditure and population). The main goal of this approach is to combine time series with cross-

sectional data by calculating error terms.

The effect of green bonds on economic growth is clarified by their impact on several
macroeconomic variables. The study examines the relationship between the issuance of green
bonds and the increase in GDP. In the econometric analysis, main aspects such as the Human
Development Index (HDI), foreign direct investment (FDI), international trade, inflation, real
exchange rates, financial market development, government spending and population growth are
maintained. Taken together, these indicators provide a broad perspective on how sustainable

finance can facilitate sustainable economic growth.

The dissertation highlights the Human Development Index (HDI) as a substitute for human
capital investment, linking improved healthcare, education, and income levels with increased
productivity and innovation. Empirical evidence shows that improved human development
outcomes, as evidenced by increased HDI scores, are associated with strong economic growth.
Foreign direct investment (FDI) is crucial, as they allow for technology transfer and improved

governance practices, thereby strengthening the competitiveness and productivity of host
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economies. Research conducted by Argandofia et al. (2022%), Gianfrate and Peri (2019)° highlight

the synergistic benefits of incorporating green finance into comprehensive economic systems.

The study examines the impact of international trade, inflation and the stability of the real
exchange rate on the overall economic effects of green bonds. Growth in financial markets is
considered crucial in channeling savings towards productive investments, while efficient
government spending is considered vital to sustaining economic activity during recessions. In
addition, population growth functions as a crucial driver by increasing the workforce and consumer
base, thereby stimulating economic activity. These macroeconomic factors together highlight that
the benefits of green bonds go beyond environmental sustainability; They also promote a more
sustainable and inclusive economic framework, thereby facilitating the decarbonisation of

economies and the achievement of the Sustainable Development Goals.

In the second paragraph of the third chapter of the dissertation, research econometric
methods are examined. To confirm or reject the working hypotheses, a panel regression analysis is
used to investigate the relationship between the economic growth of the countries in Central and
Eastern Europe and investments financed by green bonds This methodology combines time series
and cross-sectional data, facilitating the estimation of error coefficients that reflect both individual
and temporal variability. Three author's panel regression models were used to evaluate working
hypotheses, facilitating an in-depth analysis of the impact of green bond-financed investments on
economic performance, while considering several critical variables, including the openness of the
economy, the Human Development Index, foreign direct investment, inflation, government

spending, real exchange rates, and the development of financial markets.

9 Argandofia, L. C. B., Rambaud, S. C. & Pascual, J. L., 2022. The Impact of Sustainable Bond Issuances in the
Economic Growth of the Latin American and Caribbean Countries. Sustainability (Switzerland), 14(8), pp. 1-19

10 Gianfrate, G. & Peri, M., 2019. The Green Advantage: Exploring the Convenience of Issuing Green Bonds. Journal
of Cleaner Production, 219(10), pp. 127-135
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The first author's econometric model is a static model without lags.

log(GDP_real;,)
= Bo + B1Normalized_Green_Bonds; + ,Trade_GDP;,
+ B3Inflation_CPI; + B4LogPopulation;; + fsFDI_net_inflows;;
+ BeHDI;; + B;Government_Expenditures_GDP;; + BgReal FX;,

+ foFinancial_Market Development;, + &;
Where:
log(GDP_real;;) — Natural logarithm of real GDP for country i in year t;

Normalized_Green_Bonds;; — total green bonds issued (equivalent to investments financed

with green bonds) relative to GDP per country i in year t;

Trade_GDP;, — the volume of international trade at 2015 prices to real GDP at 2015 prices. for

country i in year t;

Inflation_CPI;; — Consumer price index (CPI) for country i in year t;
LogPopulation;; — the natural logarithm of the total population for country i in year t;
FDI net_inflows; — foreign direct investment to country i in year t;

HDI;; — Human Development Index (HDI) for country i in year t;

Government_Expenditures_GDP;, — Government expenditure as a percentage of GDP for

country i in year t;

Real_FX;; —real exchange rate (FX) for country i in year t;
Financial_Market_Development — Development of financial markets for country i in year t;
B1, B2, B3, P4, BS, B6, B7, B8, P9 — Regression coefficients

€ — statistical error (influence of other factors)

I — State

t — time horizon (year)
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The dependent variable in this specification is the natural logarithm of real GDP, while the
main independent variable is the normalized value of green bonds, defined as the total amount of
green bonds issued, expressed as a percentage of GDP. Additional control variables include trade-
to-GDP ratio, inflation as indicated by the Consumer Price Index (CPI), population logarithm, net
foreign direct investment inflows, Human Development Index (HDI), government spending as a
percentage of GDP, real exchange rate, and financial market development. This model aims to

assess the direct effects of green bond financing on economic growth.

The study depends on modifying the variables to improve the interpretability and robustness
of the model. Real GDP is logarithmically transformed to represent relative rather than absolute
changes in economic development, thereby stabilizing variance and mitigating concerns about
heteroscedasticity. The normalisation of green bonds by GDP facilitates significant comparisons
between countries with different economies, while trade-to-GDP ratios act as reliable indicators of
economic openness. Similarly, factors such as population are converted logarithmically to cope
with diminishing marginal effects, while inflation is incorporated in its original form to maintain a
clear linear correlation with GDP. These transformations are based on known economic theories
and empirical evidence, ensuring that the model accurately reflects the underlying economic

dynamics.

The second model improves the static framework by integrating delays of the independent

variable, particularly the lagged value of normalized green bonds.

log(GDP_real;;)
= Bo + B1Normalized_Green_Bonds
+ Blag(Normalized_Green_Bonds;;_1) + f3Trade_GDP;
+ B4Inflation_CPI; + BsLogPopulation;; + f¢FDI_net_inflows;;
+ f,HDI;; + BgGovernment_Expenditures_GDP;; + BoReal FX,

+ f10Financial_ Market_Development;; + &;;
Where:

log(GDP_real;;) — Natural logarithm of real GDP for country i in year t;
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Normalized_Green_Bonds; — total green bonds issued (equivalent to investments financed

with green bonds) relative to GDP per country i in year t;

Normalized_Green_Bonds;;_q —the adjusted value of total green bonds issued (equivalent to
investments financed with green bonds) relative to GDP for country i in year t-1, thus capturing the

delayed impact of the independent variable on GDP growth.

Trade_GDP;; — the volume of international trade at 2015 prices to real GDP at 2015 prices. for

country i in year t;

Inflation_CPI;; — Consumer price index (CPI) for country i in year t;
LogPopulation;, — the natural logarithm of the total population for country i in year t;
FDI net_inflows;; — foreign direct investment to country i in year t;

HDI;; — Human Development Index (HDI) for country i in year t;

Government_Expenditures_GDP; — Government expenditure as a percentage of GDP for

country i in year t;

Real_FX;; —real exchange rate (FX) for country i in year t;
Financial_Market_Development — Development of financial markets for country i in year t;
B1, B2, B3, P4, BS, B6, B7, B8, B9, P10 — Regression coefficients

€ — statistical error (influence of other factors)

I — State

t — time horizon (year)

This inclusion is essential to capture the lagged effects of green bond investments on GDP
growth, as these investments typically finance long-term infrastructure and sustainable projects,
the economic benefits of which materialize over an extended period of time. The inclusion of this
lagged factor allows the model to take into account the time lag between the investment and the

economic return, in line with Keynesian investment theory and endogenous growth models
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proposed by researchers such as Romer!!. This strategy mitigates endogeneity and inverse

causation, ensuring that causation runs from green bond financing to economic success.

The models include an in-depth set of control variables that are crucial for a deeper
understanding of the interrelationships. The trade-to-GDP ratio quantifies the degree of economic
openness and integration into the world market, which is essential for knowledge transfer and
resource allocation. Inflation, as indicated by the CPI, is included to reflect its dual impact —
boosting short-term demand while jeopardising long-term investment stability. The analysis is
further strengthened by population size, FDI inflows, HDI, government spending, real exchange
rates and developments in financial markets, which illustrate the diverse impacts on GDP growth.
Each variable is meticulously selected based on theoretical and empirical justifications, ensuring

that the model fully captures the factors influencing sustainable economic growth.

The analysis provides compelling evidence on the contribution of green bonds to economic
growth in Central and Eastern Europe by combining both immediate and lagged effects through
static and lagged models. This method not only reinforces the importance of sustainable finance in
promoting long-term economic growth, but also offers critical insight into the structural elements

that support the efficient distribution of green investments.

The third author's econometric model examines the inverse causal relationship. This model
is based on theoretical and empirical studies showing that green bond markets are influenced by

economic scale'?.

log(Green_Bonds;,)
= Bo + B1log(GDP_real);; + f,Trade_GDP;; + B3Inflation_CPI;
+ B4LogPopulation;; + BsFDI _net_inflows; + fcHDI;;
+ fr,Government_Expenditures_GDP;, + fgReal FX;;

+ BoFinancial_Market_Development; + &;;

The results of these econometric models significantly improve the sustainable finance

literature by clarifying the circumstances in which investments in green bonds provide economic

11 Romer, P. M., 1990. Endogenous Technological Change. The Journal of Political Economy, 98(5), pp. 71-102
12 Flammer, C., 2019. Green bonds: Effectiveness and implications for public policy. National Bureau of Economic
Research, Issue Working Paper No. 25950
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advantages. The analysis highlights the importance of supporting macroeconomic policies, sound
institutional frameworks and advanced financial markets to enhance the beneficial impact of green

bonds.

This dissertation uses primary data from official sources, including IMF climadata.imf.org
green bond data (2014-2022), GDP, trade, FDI, population and inflation data from the World Bank,
and HDI data from UNDP for the relevant time. The initial sample of 24 Central and Eastern
European countries was narrowed down to 13 countries, that have issued green bonds throughout

the survey period.

The fourth paragraph presents an interpretation of the results of econometric methods.
The dissertation uses a panel regression analysis to assess the effect of green bond issuance,
adjusted for GDP, on the actual economic performance of 13 Central and Eastern European
countries from 2015 to 2022. Human Development Index (HDI), Foreign Direct Investment (FDI),
Population, Inflation, Government Spending, Financial Market Development and Real Exchange

Rate, to isolate the distinct impact of green finance on GDP growth.

Econometric evidence shows that after considering country-specific volatility and global
shocks, increased green bond issuance is positively correlated with real GDP growth over time.
The findings confirm the concept that green bonds act as a catalyst for sustainable growth by
enabling long-term capital expenditures in environmentally friendly sectors. The findings highlight
the importance of stable macroeconomic conditions, strong financial markets and effective
regulatory frameworks to optimise the benefits of green finance, providing essential information

for policymakers and future research in the field of sustainable finance.

The inverse causal relationship between economic growth and green bond-financed
investments is also examined, analysing the factors influencing green bond issuance through panel
regression methods, using data from 13 Central and Eastern European countries from 2015 to 2022
The study examines the extent to which macroeconomic, institutional and demographic factors —
including GDP, economic openness, inflation, population, foreign direct investment (FDI), human
development index (HDI), government spending, real exchange rate and financial market

developments — account for variations in green bond issuance across countries and over time.
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The findings show that green bonds can positively impact economic growth, especially in
larger nations with strong financial infrastructure. However, their impact can be delayed due to the

long-term nature of the projects they fund.

The fifth paragraph presents the main findings of econometric studies. The lag-free static
model demonstrates a positive and statistically significant correlation between the normalised value
of green bonds and real GDP, suggesting that increased green bond issuance correlates with
improved economic performance. The immediate impact of green bonds on growth seems
somewhat hidden. This shows that although green bonds facilitate fundamental changes in

countries, their impact on short-term economic growth can be limited by external circumstances.

The static delay model shows that both current and late green bond issuance values are
statistically significant, highlighting that the benefits of green finance tend to manifest themselves

over time.

The inverse causal model shows that increased levels of real GDP in a country are
associated with higher issuance of green bonds. The results show that larger, more developed
economies with complex financial systems and increased investor demand are more adept at

harnessing the benefits of green finance.

The findings of these econometric models demonstrate strong evidence that the issuance of
green bonds has a positive impact on economic growth in Central and Eastern Europe, and the
effect may be delayed. The results highlight the importance of stable macroeconomic conditions,
effective regulatory frameworks and targeted government policies to optimise the long-term
benefits of sustainable finance. These findings improve the scientific discourse on green finance
and provide practical assistance to policymakers seeking to promote sustainable economic

development through new financial instruments.

The conclusion of the dissertation provides a brief overview of the main conclusions
arising from the study of macroeconomic factors related to green bond investments in Central and

Eastern Europe (CEE). Important aspects include:

Empirical findings show that normalised green bond issuance shows a positive correlation

with real GDP growth, especially when country-specific impacts through fixed factors are taken
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into account. The analysis shows that while the immediate impact of green bonds on growth may
be masked by global shocks and cyclical factors, the deferred effect highlights the enduring

characteristics of green investments and their capacity to foster systemic economic change.

The inverse causal model shows that larger economies with complex financial markets are
more likely to issue green bonds, meaning that the economic scale and degree of development of
financial markets are essential factors for promoting green finance projects. The Human
Development Index (HDI) demonstrates a negative correlation with green bond issuance in the
short term, suggesting that greater social development may lead to dependence on alternative
methods of sustainability financing rather than an increase in green bond issuance in the absence

of specific public policy support.

The findings highlight the need for strong regulatory frameworks, transparent certification
systems and supportive fiscal policies to achieve the full macroeconomic benefits of green bonds.
The dissertation states that green bonds, although not a panacea, can function as a strategic tool for
aligning environmental objectives with economic growth, depending on their inclusion in a stable

macroeconomic and institutional framework.
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IV. Reference for the contributions of the dissertation
This dissertation focuses on conducting an in-depth analysis of the macroeconomic
consequences of investing in green bonds in Central and Eastern Europe (CEE). The scientific and

scientific-applied contributions derived from the dissertation can be summarized as follows:

1. Development of an empirical model for assessing the macroeconomic impact of

green bonds:

To identify the individual impacts of green bond issuance on real GDP growth, while taking
into account country-specific variability and temporal global shocks three author's econometric
models have been created to assess the impact of green bond financing on the main macroeconomic

indicators in the countries of Central and Eastern Europe.
2. Testing of Regression models for data analysis

Regression models have been tested and validated using a range of modern econometric
techniques, resulting in reliable and accurate estimates of the impact of green bonds on key

macroeconomic indicators, including GDP, employment and capital investment.
3. Assessing the economic benefits of green bonds

The short- and long-term effects of investments financed with green bonds on key
macroeconomic indicators, such as GDP, the Human Development Index, foreign direct
investment, international trade, inflation (consumer price index), the real exchange rate, the

development of financial markets, government expenditures and the population, are systematized.

4. Expanding the theoretical framework for the macroeconomic effects of green

bonds in CEE:

By synthesizing macroeconomic theories and theories of climate change, a comprehensive

method for studying the impact of green bonds on the main macroeconomic indicators is created.
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