Z8NPURUUSPL ZUUULUULUL

23N UPUUOUSL

QphSUUUL ZULYIGU
2 (14)
2024

Zwhnbkunid bEpumjwés E 2024 p. iybupkph 8-hb Zniupuuyhi
hunluyuwpuinid juquululEpyywd «Guinus dEnbwplunnppnippul b
huyni b qupqugifmi hpdnujulinhpbbpp 2Z2-nid» pimpugpny dpopnihuljui
muwbnpulwb ghunwdnynyh ynpkph plnpubhb

B4 uu

z83NhUPUUSPL ZUUULUULUULD Z0USULUYN R E3NRU

2024



Spuwnwpulmpul F Epuspiun/nply Ziniupuuyhl huduyuwpuih
ghnnwlml funphmpnn

udpugpujuatt funphnipy

Quwynp judpughp’ Updbu Smupmipui, wnbnbuwghwnnipiub
nniunp, wpndbunp, nbtnbuwghinmpui b jurwdupdwt wdphnth
Juiphs, Zintuhuwghtt hwdwjuwput

dpugpuljuts jpnphpnh wanundubp

Lowuhuk $gqut, puwbwuppwlwi ghnnipmnititiph pnijunnp, wpn-
dtunp, nunudbwhbunwgnuujut b vhpwqquywgdwt gény wpnnkl-
wnp, Zniuhuwjhtt hwdwjuwpuwb

Uuunnhly Uppwhwdyub, puwtwuhpulju ghnnipniiubph phljtw-
éni, Zniuhuwhtt hwdwjuwpwih jpuunynipjui b hwuwpwlwyunipiu

htwn juytph ntumdtwypuljnhl jEunpnuh nEjudup

Uppoip Twdpupui, hpujwghunmpjut golunp, wpndtunp,
whunnipjut b hpuyniiph nbkumpjut nt wwndnipjubt wdphnh Juphs,
Omu-huyjujut (Ujuyntwlub) hwdwjuwpu

Juitph Uhpqnui, thhjhunthwjwlwb ghnnipniuubph nonljunnp,
wynndtunp, wmquun hknmwgnunng

NMhptp Ynuwnw, pwbwuhpulut ghwnnipnitubph  polunp.
wypnbtunp, Ujwyntwlwb (Egniubph wdphnuh  quphs, MNngnudh
hudwjuupul, FEpdwthw

Durymjutt Unnyjuindhy, EiEjupujut fwpnwpughnmpjut b
hwdwlwpgswjhtt ghwnnipnitubph nniunp, EEjupujut dupunwupu-
ghwnnipjub pwlnintnh ypndtunp, Untintubgpnih hwdwjuwpu

Jhuuwhy YUnyuny, nkthjujwt ghunipniutkph gnunp, ypn-
dtunp, nEjunph punphppulwb, Mnuwlwt ywhonwjuwt dwubwgh-
nwlui-duiujupduljut hwdwjuwpuwb, ntuwunwth Fwotinipnil

Qnbhwn NEnpnuywi, hpwjwghwnipjut nnijnnp, gngkun «Uhewgq-
qujhtt hwtigugnpémipnit b wppupununmpniy twghunpnuuwlut
dpwqnh nkjwdup, Uni-8nipp Uhph hwdwjuwupuwt UUL



Utpgly  Qupul}, winbuwghunipjut  nolwnnp,  poghin,
«Uhowqquyhti  wnbnbumpmtu b dhowqquyhtt  wnbtwnbuwghunwlub
hwpwpbpnipjniuitip» wdphnuh Juphs, “nttghh whunwlwb wnbkubh-
Julwt hwdwjuwpwi, nutghh dnnnyppuljub Zwbpuy bnnipemi

Uhun Uwghwmph, yuwndwghwunnipjut pnljnnp, gngkuwn, bjubb
Qujuuhoyhiph wudw Bphihuph ywhnwlwh hwdwjuwpwl, junphpyu-
Jul, Upnwpht gnpstph twppiwpupnipnil, Spuunu

Uhtn Upkqudk, Sunmbtuwghumpjut nnlunp, wpndbtunp,
Jhdwjugpuljut ntntuwghwnnipjut wdphnt, bquuk Quuhihoyphihh
wiwt Bphihuph whnwljuwb hwdwjuwpw

bimunw Upphnuuk, Stwnbkuwghwnnipjut nnljwnnp, wpndbunp,
nbnbuwghwnnipjutt pniunnp, wypndtunp, [(Fhqlukh nkutnnghw-
Jwt wunbdhw, Luwnyghw

© «Zniuhuuyht hwdwjuwpwih hpwwnwpuwlysnipmniu», 2024 p.



IOCUCAIIANJI

(CeBepHoe cusnme)
HAVYHBIN XYPHAJI CEBEPHOI'O YHUBEPCUTETA
2 (14) 2024

Pepaxiimonnas xosmerns

I'naBusIit pesakTop — ApMmeH JIKXyTypsH, JOKTOp SKOHOMHUYECKHUX HayK,
npodeccop, 3aBeLylomuil KadeApoii SKOHOMUKU U MeHemxMeHTa, CeBepHBIN
YHUBEpPCUTET

YireHs! peaKIMIOHHOM KOJIETHH

Jlycune @nmxan, pokrop QuiIoNTOrMYecKHMX Hayk, mpodeccop,
IIPOPEKTOp IO yueOHO-HMCCIe0BaTeIbCKOM paboTe M MHTepHAIMOHAIN3AINH,
CesepHblif yHUBepCUTET

Actrux AGpaamaH, KaHIUAAT QUIOIOTUYECKUX HAYK, PYKOBOLUTENb
y4eGHO-TIPaKTUYeCKOr0 I[eHTpa II0 CBA3AM C obmectBeHHOCThIO u CMI,
CeBepHBIil yHHBEPCHUTET

Apryp Tambapsn, [oOKTOp IOpMAMYECKMX HayK, Ipodeccop,
3aBefyIouuii KabeApoil TeEOPHU M MCTOPUU TOCyAapcTBa U mpaBa, Poccuiicko-
apmsaHckuil (CaBIHCKUI) YHUBEPCUTET

Banepuit Mwupsosn, mokrop ¢unocopuu, mpodeccop, CBOOOAHBIN
HcCle1oBaTellb

ITmrep Kocra — pmokxrop duironornyeckux Hayk, Ipodeccop,
3aBefylomuii Kadenpoil CIaBIHCKUX A3BIKOB, llonmaMckuii yHHBepCHTeT,
l'epmanus

PamoBan CTOAHOBMY, NOKTOp MHXXEHEPHBIX M KOMIIBIOTEPHBIX HAyK,
npodeccop  dakyapTeTa - OJIEKTPUUECKON  HHXKEHepuHU, YHHUBEPCUTEeT
Yepnoropuwu, YepHoropre

Buranuit KomHoB, moxTop TexHmdYeckux HayK, Ipodeccop, COBETHUK
pekxropa, Poccuiickuii rocyzapcTBeHHbIN ITpodeccrOHaTbHO-TIefarorudecKui
yHusepcuret, Poccus

lFoap IlerpocsH, [OKTOpP IOPUCHPYZEHIWH, MAOLEHT, IUPEKTOP
MarucTepcKoil mporpaMMsl “MexAyHapogHas NPeCcTyIHOCTh M IIpaBoCyjue’,
Topoackoii yausepcuter Heto-Mopxka, Yausepcurer, CITTA



Cepreii 3MHAK, JOKTOpP SKOHOMHMYECKMX HAyK, AOIEHT, 3aBeIYIOIIMit
kadenpoii "MwupoBas SKOHOMHKA ¥ MEXAYHAapOAHblE DKOHOMUYECKHE
OTHOLIEHUA", [IOHCKOH TOCyZapCTBeHHBIM TEeXHWYeCKHH YHHBEPCUTET,
Jouenxas Hapoguas Pecry6inka

Huno Amnmmaypu, IOKTOp HCTOPMYECKHMX HAyK, MAOLEHT, Kadezpa
apMeHOJIOTHH, TOMJIMCCKMI TOCYZapCTBEHHBIH YHUBEPCHUTET MMeHH VIBaHd
J>KaBaxUIIBUIIN, COBETHUK, MUHMCTEPCTBO MHOCTPAaHHBLIX Ael, I'pysus

Huno AGesazgse, JOKTOp SKOHOMIYECKUX HayK, Ipodeccop, Kadezmpa
SKOHOMMYECKOM CTaTMCTHKM, TOWIMCCKHI TOCYJapCTBEHHBIH yHHBEPCHUTET
nmeru VBaus [xxaBaxumswiu, ['pysus

Wiryra Apbupane, JOKTOp 5KOHOMHYECKHX HayK, Ipodeccop, Kaberpa
SKOHOMHUKH U MeHeKMeHTa, Pe3lokHeHCKas akafieMus TexHoorui, JlaTpus



HYUSISAPAYL

(Northern Lights)
SCIENTIFIC JOURNAL OF NORTHERN UNIVERSITY

2 (14) 2024

Editorial Board

Chief Editor’ Armen Tshughuryan, Doctor of Sciences in Economics,
Professor, Head of the Chair on Economic and Management, Northern
University

Members of the Editorial Board

Lusine Fljyan, Doctor of Sciences in Philology, Professor, Vice-Rector
for Education, Research and Internationalization, Northern University

Astghik Abrahamyan, PhD in Philology, Head of Media and Public
Relations Training Centre, Northern University

Artur Ghambaryan, Doctor in Law, Professor, Head of the Department
of Theory and History of State and Law, Russian-Armenian (Slavonic)
University

Valeriy Mirzoyan, Doctor of Philosophy, Professor, Freelancer

Peter Kosta, Professor Doctor phil. habil, Head of the Chair of Slavic
languages, Potsdam University, Germany

Vitaliy Kopnov, Doctor of Technical Sciences, Professor, Advisor to
Rector, Russian State Professional Pedagogical University, Russia

Gohar Petrossian, PhD in Law, Associate Professor, Director of
International Crime and Justice MA Program, City University of New York,
USA

Vitaliy Kopnov, Doctor of Technical Sciences, Professor, Advisor to
Rector, Russian State Professional Pedagogical University, Russia

Radovan Stojanovié, Doctor in Electrical Engineering and Computer
Sciences, Professor at the Faculty of Electrical Engineering, University of
Montenegro, Montenegro



Nino Abezadze, Doctor of Sciences in Economics, Professor, Chair on
Economic Statistics, Ivane Javakhishvili State University, Georgia

Tluta Arbidane, Doctor of Sciences in Economics, Professor, Chair on
Economic and Management, Resekne Academy of Technologies, Latvia

Sergey Zmiyak, Doctor of Sciences in Economics, Professor. Head of the
Chair on World Economy and International Economic Relations, Donetsk State
Technical University. Donetsk People’s Republic

Nino Aptsiauri, Doctor of History, Associate Professor, Chair on
Armenology, Ivane Javakhishvili State University, Counselor, Ministry of
Foreign Affairs, Georgia



Z8NPUPUUQUSL 2024 2 (14) Yubwy dbntwupjunppmpmnih

FROM PROFIT TO PLANET: THE ROLE OF GREEN BUSINESS IN
SUSTAINABLE GROWTH

Arusyak Ivanyan
Northern University, student of Management master program study

arusyakivanyan@gmail.com

Abstract

This paper deals with the role of green business practices in promoting
sustainable growth, analyzing how environmentally focused strategies can
support both profitability and ecological stewardship. As global awareness of
climate change and resource scarcity intensifies, businesses face increasing
pressure to shift from profit-centered models to practices that prioritize the
planet. I addition, this paper reviews key green business strategies, such as
renewable energy adoption, waste reduction, sustainable supply chains, and
Corporate Social Responsibility (CSR) initiatives, and assesses their impact on
financial and environmental performance. Through surveys and comparative
analysis, this study identifies best practices and common challenges faced by
companies embracing sustainable practices. Findings reveal that green business
approaches not only enhance long-term profitability but also contribute
positively to environmental health and social well-being. However, financial

barriers, regulatory challenges, and market resistance remain obstacles.

Keywords: green growth, sustainable growth, environmental innovation,

long-term profitability.

Introduction

In recent years, sustainability in business has evolved from an optional
practice to a critical necessity as companies face increasing pressure to adopt
environmentally friendly approaches that go beyond profit maximization.
Traditionally, business operations have focused primarily on financial growth,
often at the expense of environmental health. However, escalating concerns over
climate change, resource depletion, and biodiversity loss have prompted a shift
toward sustainable, planet-friendly business models (Porter, Kramer 2011). This
shift is driven not only by environmental advocacy but also by evolving

consumer expectations, regulatory pressures, and the potential for long-term
8
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profitability associated with green practices (Elkington 1994). Traditional
business models contribute significantly to environmental problems, including
greenhouse gas emissions, water pollution, and deforestation, all of which
exacerbate issues like global warming, biodiversity loss, and soil degradation
(Rockstrom 2009). These impacts underscore the urgent need for sustainable
growth models that minimize environmental harm while supporting economic
stability. By adopting sustainable practices such as renewable energy, waste
reduction, and circular economy principles, companies can address
environmental challenges and support long-term, balanced growth (Geissdoerfer
2017). Green business strategies have proven to be effective for companies
seeking not only to reduce their environmental footprint but also to achieve
sustainable growth. This paper provides a detailed analysis of these primary
strategies, examining the impacts on both environmental sustainability and
business performance. Through an exploration of environmental innovation,
resource efficiency, sustainable supply chain management, and Corporate Social
Responsibility (CSR) and Environmental, Social, and Governance (ESG) metrics,
this analysis demonstrates how green practices contribute to a more sustainable
and profitable business model. For instance, environmental innovations such as
investments in renewable energy and green technologies significantly reduce
greenhouse gas emissions while simultaneously lowering energy costs over time
(Delmas, Burbano 2011). Companies like Tesla and Siemens exemplify the
benefits of environmental innovation by prioritizing energy-efficient
technologies and sustainable products, which generate profit and reduce carbon
footprints (Jensen 2017). However, implementing such innovations can be
challenging due to high upfront costs, especially for small to medium-sized
enterprises (Demirel, Kesidou 2011). Thus, financial support, government
incentives, or partnerships are often necessary for the broad adoption of green
technology. Resource efficiency is another cornerstone of sustainable growth,
achieved by minimizing waste through circular economy models, which
emphasize reusing, recycling, and repurposing materials (Geissdoerfer et al.
2017). Companies like Patagonia and Unilever have adopted these principles,
reducing waste and promoting sustainable product lifecycles (Bocken 2016).
Similarly, lean manufacturing processes, such as those used by Toyota, highlight
how companies can reduce material waste and energy consumption through

efficient resource management (Hines 2004). Although these practices present
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challenges in terms of operational restructuring, they allow companies to meet
regulatory requirements while reducing costs. Sustainable supply chain
management (SSCM) is equally essential, as it involves responsible sourcing,
reducing transportation emissions, and maintaining ethical labor standards. For
instance IKEA has committed to sustainable wood sourcing and optimized
logistics, reducing environmental impact and improving financial outcomes
(IKEA Sustainability Report 2020). However, SSCM requires careful planning,
especially given the complexity and high costs associated with global supply
chains. Corporate Social Responsibility (CSR) and ESG metrics have become
central to green business, as companies are increasingly expected to demonstrate
accountability for their environmental, social, and governance impacts. CSR
initiatives such as community engagement and environmental stewardship build
brand reputation and attract socially conscious consumers (Porter, Kramer 2006).
ESG metrics, which quantify a company’s environmental and social impacts, are
becoming essential to stakeholders seeking transparency. High ESG scores
correlate with stronger financial performance, as companies that prioritize
sustainability are often better able to manage risks and capitalize on emerging
opportunities (Eccles 2014). This paper aims to analyze the role of green business
in fostering sustainable growth. By examining green strategies, case studies, and
their impacts, this study demonstrates that green business practices benefit both
the planet and long-term profitability. Therefore, this paper argues that green
business represents a viable pathway to achieve sustainable growth that aligns

economic success with environmental stewardship.

Research questions

e How do green business strategies, such as environmental innovation,
resource efficiency, and sustainable supply chain management, impact
both environmental sustainability and long-term profitability in
companies across different industries?

e What challenges do companies face in implementing Corporate Social
Responsibility (CSR) and Environmental, Social, and Governance (ESG)
metrics, and how do these frameworks influence stakeholder engagement

and competitive advantage?

10
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Purpose

The purpose of this study is to investigate how green business strategies,
including environmental innovation, resource efficiency, and sustainable supply
chain management, contribute to both environmental sustainability and long-
term profitability across diverse industries. By examining the tangible impacts of
these strategies, this research aims to uncover the benefits and challenges
associated with sustainable practices in business. Additionally, this study seeks to
analyze the specific obstacles companies face in implementing Corporate Social
Responsibility (CSR) and Environmental, Social, and Governance (ESG) metrics.
By evaluating how these frameworks affect stakeholder engagement and
competitive advantage, the research aims to provide a deeper understanding of
CSR and ESG’s role in driving corporate accountability and fostering a
competitive edge. Through this dual focus, the study aspires to highlight the
value of sustainable business practices as a means to achieve both economic and

environmental goals.

Methodology

This study employs a mixed-methods research design to investigate how
green business strategies impact environmental sustainability and long-term
profitability and to identify the challenges companies face in implementing CSR
and ESG metrics. The methodology includes both quantitative and qualitative
approaches, allowing for a comprehensive analysis of sustainable business
practices and their outcomes across different industries. For data collection
literature review, survey, case studies and comparative analysis has been done to
validate the reliability of this paper. By employing a robust and multi-faceted
approach, this methodology aims to capture the complexities of green business
strategies, providing valuable insights into their dual impact on environmental

sustainability and profitability.

Literature Review

The integration of green business strategies is a critical area of inquiry
within the fields of management, environmental science, and corporate
governance. This literature review synthesizes key findings regarding the
interplay between green business strategies, corporate social responsibility (CSR),
environmental, social, and governance (ESG) metrics, and their effects on

environmental sustainability and long-term profitability. Green business
11
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strategies encompass a range of practices aimed at reducing environmental
impacts while enhancing operational efficiency and competitiveness. According
to Porter and Van Der Linde (1995), firms that adopt proactive environmental
management practices not only reduce waste but also achieve operational
efficiencies that lead to cost savings. They argue that such strategies stimulate
innovation, as firms are compelled to develop new products and processes that
meet environmental standards. A meta-analysis by Zhu and Geng (2013) supports
this perspective, indicating that organizations implementing green practices
exhibit significant improvements in environmental performance, including
reduced carbon emissions, waste generation, and resource consumption.
Moreover, Hart (1995) posits that the adoption of environmentally sustainable
practices leads to a “sustainable competitive advantage,” whereby firms
differentiate themselves in the marketplace through their commitment to
sustainability. In the Armenian context, Avetisyan (2021) explores the strategies
of green business practices within local entrepreneurial ecosystems, identifying
how Armenian businesses incorporate environmental sustainability into their
operational frameworks, which leads to long-term profitability and market
differentiation.  Similarly, Vardanyan (2020) discusses how green
entrepreneurship aligns with the country's sustainable development objectives,
highlighting the barriers and opportunities faced by Armenian entrepreneurs in
reducing environmental footprints while driving economic growth. Research by
Genovese (2017) further emphasizes the positive relationship between
environmental sustainability and operational performance. Their findings suggest
that firms embracing green supply chain management (GSCM) achieve not only
environmental benefits but also enhanced supplier relationships, customer
satisfaction, and operational efficiencies. Barseghyan (2019) underscores the
growing role of CSR in Armenian businesses, suggesting that ethical and
sustainable business practices are increasingly critical for building brand loyalty
and improving long-term business outcomes. CSR has evolved into a fundamental
aspect of corporate strategy, driven by the need to engage with a broader array of
stakeholders.  Carroll (1999) defines CSR as comprising four dimensions:
economic, legal, ethical, and philanthropic responsibilities. This multi-faceted
approach suggests that businesses must not only comply with regulations but also
engage in ethical practices that consider stakeholder interests. Manukyan (2018)

echoes this, focusing on the role of corporate governance in ensuring sustainable
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practices in Armenia. Her research highlights how businesses with strong CSR
frameworks can create value through both social responsibility and
environmental stewardship. Aguinis and Glavas (2012) provide empirical
evidence that CSR activities positively influence stakeholder relationships,
contributing to enhanced brand reputation and customer loyalty. Their study
reveals that consumers are increasingly favoring companies that demonstrate
social responsibility, leading to increased market share and profitability. Porter
and Kramer (2006) introduce the concept of "creating shared value" (CSV),
arguing that firms can generate economic value by addressing social challenges.
This approach aligns CSR with core business strategies, suggesting that
sustainable practices can drive innovation, open new markets, and enhance
financial performance. The utilization of ESG metrics has gained traction as a
framework for evaluating corporate sustainability performance. Eccles (2014)
contends that companies with strong ESG practices typically outperform their
peers in terms of financial returns. Their research demonstrates a positive
correlation between high ESG scores and lower capital costs, indicating that
investors are more willing to support companies with robust sustainability
practices. Sargsyan (2017) further highlights the significance of ESG in the
context of green entrepreneurship, suggesting that Armenian businesses must
align their practices with international ESG frameworks to attract investors and
consumers who prioritize sustainability. Friede (2015) conducted a
comprehensive review of over 2000 empirical studies and concluded that the
majority demonstrate a positive relationship between ESG criteria and corporate
financial performance. This broad consensus underscores the potential for ESG
metrics to enhance transparency and accountability, fostering investor
confidence and attracting sustainable investments. However, the implementation
of ESG metrics is not without challenges. A report by the World Economic
Forum (2021) highlights that many organizations struggle with the complexities
of measuring and reporting ESG performance, leading to skepticism regarding the
authenticity of their sustainability claims. Companies must invest in data
collection and analysis to effectively communicate their ESG impacts, which can
strain resources and divert attention from core business operations. Despite the
recognized advantages of CSR and ESG practices, companies face significant
obstacles in their implementation. Deloitte (2020) identifies several challenges,

including lack of stakeholder engagement, inadequate resources, and insufficient
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regulatory frameworks. These barriers can inhibit organizations from fully
integrating sustainability into their business models. Avetisyan (2021) and
Vardanyan (2020) also point to similar challenges faced by Armenian businesses,
particularly in terms of resource constraints and the need for more streamlined
regulatory policies to support sustainability initiatives. Ioannou and Serafeim
(2017) further emphasize the difficulties in measuring and reporting ESG
performance, noting that firms often grapple with inconsistent standards and
frameworks. This complexity can lead to a lack of comparability between
companies, making it difficult for stakeholders to assess true performance.
Moreover, firms may face reputational risks if their sustainability claims are
perceived as greenwashing superficial compliance rather than genuine
commitment to sustainable practices. The commitment to sustainability varies
significantly across industries, influenced by regulatory environments,
stakeholder expectations, and market dynamics. The manufacturing sector, for
example, often faces heightened scrutiny due to its substantial environmental
footprint. Kleindienst (2018) argue that the sector must adopt innovative
practices, such as circular economy models, to mitigate its impact and enhance
sustainability. Conversely, the technology sector has unique opportunities for
integrating sustainability into product development. Bocken (2014) highlight that
technological advancements can facilitate the development of more sustainable
products and services, thereby aligning environmental goals with business
growth. This sector-specific insight suggests that tailored strategies are essential
for addressing the unique challenges and opportunities presented by different
industries. The literature reveals a complex interplay between green business
strategies, CSR, ESG metrics, and their implications for sustainability and
profitability. While the benefits of adopting sustainable practices are well-
documented, organizations must navigate various challenges to fully realize these
advantages. This study aims to build on existing literature by exploring the
practical experiences of companies implementing green strategies and examining
the outcomes related to environmental sustainability and long-term financial
performance. In conclusion, the literature reveals a multidimensional
relationship between green business strategies, CSR, ESG metrics, and their
respective impacts on sustainability and profitability. While the advantages of
sustainable practices are widely recognized, firms face substantial challenges in

implementation. Resource limitations, complex data requirements, and varying
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regulatory standards can impede progress, while the risk of perceived
greenwashing threatens brand reputation. To overcome these obstacles, firms
must embed sustainability deeply within their core strategies, fostering
transparency, stakeholder engagement, and a genuine commitment to
environmental stewardship. Future research should explore best practices in
addressing these challenges, with a focus on sector-specific insights that can
guide companies in overcoming the unique sustainability barriers within their
industries. In doing so, companies will not only contribute to a sustainable future
but also reinforce their competitive positioning, brand loyalty, and long-term
financial performance in an increasingly environmentally conscious market. The
integration of green entrepreneurship underlines a pivotal shift in business
paradigms from profit-centric models to those that prioritize environmental
stewardship and sustainable growth. This literature review synthesizes research
on green business strategies, corporate social responsibility (CSR), and
environmental, social, and governance (ESG) metrics, exploring their collective
influence on sustainability and profitability. Green entrepreneurship businesses
that prioritize environmental impact reduction alongside profitability has
become an area of intense focus as companies increasingly recognize that
addressing environmental issues can also drive innovation, market
differentiation, and competitive advantage. Green entrepreneurship, a branch of
sustainable business practices, reflects the adoption of innovative strategies that
both support environmental health and generate economic value. According to
Porter and Van Der Linde (1995), firms implementing proactive environmental
management not only reduce waste and operational inefficiencies but also
catalyze innovation in product and process development to meet environmental
standards. This notion of eco-innovation aligns with green entrepreneurship,
where entrepreneurs seek to address ecological challenges through business
opportunities that balance profitability with environmental impact reduction.
Zhu and Gengs (2013) meta-analysis support this view, suggesting that
companies adopting green practices see notable gains in environmental
performance, including lower emissions and waste, underscoring how
environmental and economic goals can be mutually reinforcing. Hart’s (1995)
concept of a "sustainable competitive advantage" builds on this, positing that
businesses adopting green entrepreneurship practices can differentiate

themselves through a strong sustainability focus. This competitive edge is crucial
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as consumer demand increasingly shifts toward environmentally conscious
brands. Research by Genovese (2017) demonstrates that firms embracing green
supply chain management (GSCM) benefit from improved supplier relations,
customer loyalty, and operational efficiencies outcomes that align with the core
values of green entrepreneurship, as they emphasize both economic and
environmental performance. These findings suggest that green entrepreneurs
who prioritize sustainability are better positioned to meet the evolving demands
of the marketplace, where consumers and stakeholders value companies’ genuine
commitment to environmental goals. CSR has become integral to corporate
strategy and is central to green entrepreneurship. Carroll’s (1999) CSR model,
which encompasses economic, legal, ethical, and philanthropic responsibilities,
suggests that green entrepreneurs are not only expected to comply with
environmental regulations but also to engage ethically and accountably with
diverse stakeholders. Aguinis and Glavas (2012) reveal that firms practicing CSR
see enhanced brand reputation and customer loyalty an essential factor for green
entrepreneurs looking to build long-term value. Moreover, Porter and Kramer’s
(2006) concept of "creating shared value" (CSV) reinforces the potential of green
entrepreneurship to align business success with societal impact by tackling social
and environmental challenges directly. By addressing these issues, green
entrepreneurs can generate economic value, drive innovation, open new markets,
and enhance financial performance, thereby demonstrating how CSR principles
can be embedded within green entrepreneurial ventures. The growing adoption
of ESG metrics further reflects the shift from profit to planet in evaluating
business performance. Eccles (2014) argues that companies with high ESG scores
generally outperform their peers financially, attracting investors who value
sustainability. Friede’s (2015) review of over 2,000 studies corroborates the link
between strong ESG performance and positive financial outcomes, providing
evidence that green entrepreneurship, when backed by robust ESG practices,
appeals to both consumers and investors. Yet, implementing ESG metrics can be
challenging for green entrepreneurs due to resource constraints and the
complexities of data collection and reporting. The World Economic Forum (2021)
notes that inconsistent standards and reporting frameworks make it difficult for
firms to maintain transparency and comparability, an issue that green
entrepreneurs, often with limited resources, may particularly struggle with.

Nonetheless, a clear, transparent commitment to ESG practices can enhance
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credibility and help green entrepreneurs build trust with stakeholders, a critical
asset in a market increasingly wary of greenwashing. Challenges to green
entrepreneurship also vary significantly by industry. Sectors with substantial
environmental impacts, such as manufacturing, face unique pressures to adopt
sustainable practices and minimize their ecological footprint. Kleindienst (2018)
argues that the manufacturing sector can benefit from circular economy models,
an approach that green entrepreneurs in this sector can utilize to turn waste
reduction into profitable business models. Conversely, technology-focused green
entrepreneurs have distinct opportunities to embed sustainability in product
development. Bocken (2014) notes that technological advancements enable
entrepreneurs to design sustainable products that align with both environmental
goals and market demand, reflecting how sector-specific strategies can help green
businesses achieve both profitability and ecological impact reduction.In
conclusion, the literature reveals a complex yet complementary relationship
between green entrepreneurship, CSR, ESG metrics, and sustainable business
growth. As green entrepreneurs strive to move from "profit to planet," they face
substantial opportunities to innovate and differentiate themselves in the
marketplace. However, they also encounter challenges in resource allocation,
ESG implementation, and overcoming regulatory and reporting barriers. To fully
harness the benefits of green entrepreneurship, future research should focus on
identifying practical solutions to these challenges, exploring how green
entrepreneurs can optimize both environmental impact and financial
performance. Such insights can provide actionable guidance for businesses
striving to create value through sustainability, reinforcing the idea that green
entrepreneurship is essential to advancing global sustainability and supporting a

shift toward a more responsible economy.

Case studies

The paper explores case studies demonstrating the transformative impact
of green business practices across various sectors. Tesla and Siemens have
pioneered renewable energy and energy-efficient technologies, such as Tesla’s
Powerwall and Siemens' wind power initiatives, but the high initial investment
for these technologies can be a barrier for smaller companies. Patagonia and
Unilever have embraced circular economy models to reduce waste and promote

resource efficiency, though transitioning to such models can be costly. Toyota’s
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lean manufacturing techniques have minimized resource consumption, but global
regulatory complexities present challenges. IKEA’s integration of sustainability
into its business strategy has attracted investment and boosted market
performance, though maintaining transparency is critical. The case studies
highlight that while green practices offer environmental and financial benefits,
they also present challenges such as high costs and regulatory hurdles. For
broader adoption, financial incentives, standardized regulations, and
collaborative partnerships are needed. In Armenia, projects like SolarOn, which
provide solar energy solutions to SMEs and rural communities, illustrate how
green business models can be implemented locally to enhance both
environmental and economic stability. Such projects require government-private

sector collaboration for success.

Findings

A survey was conducted to validate the reliability of this study, focusing
on understanding the primary challenges and opportunities for green
entrepreneurs. The survey aimed to analyze major obstacles such as funding
challenges, policy barriers, and limited consumer awareness and to explore
effective strategies for promoting sustainable technologies through enhanced
research and development, partnerships, and educational initiatives.
Additionally, it sought to provide insights into methods for assessing the
environmental benefits of green innovations, including life cycle assessments and
resource efficiency metrics. The survey also examined approaches to building
resilient communities through improved resource management, local production,
and renewable energy adoption. It investigated measures to support policy
changes that favor green entrepreneurship and sustainability practices and
explored ways to increase public awareness and interest in green growth,
sustainable products, and eco-friendly behaviors. Overall, the survey aimed to
contribute to a framework that supports green growth by offering actionable
steps for stakeholders such as entrepreneurs, policymakers, and consumers to
foster sustainability in economic activities. The survey comprised 11 questions on
green growth and was conducted among 17 participants from Armenia, Britain,
Poland, and Venezuela. The geographical distribution, shown in Table 1,
indicates that 53 % of participants were from Armenia, 15 % from Poland, and 16

% each from Britain and Venezuela. This distribution reflects a majority of
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Armenian respondents, with balanced representation from the other three
countries, suggesting a regional focus or heightened interest in green growth

topics within Armenia.

Table 1

Geographical percentage of participants

B Armenian
® Polish
M British

Venezuelan

The survey's targeted audience, detailed in Table 2, comprised participants with
varying levels of academic qualifications: 50 % were Master's degree students, 17
% were Bachelor's degree students, and 33 % held PhD-level expertise. This
diverse academic background provided a well-rounded perspective, enhancing

the depth and rigor of the study’s findings.

Table 2

Level of Education

M Bachelor
M Master

m PhD

The analysis of respondents’ 9 answers are as follows:
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1. What are the specific needs and challenges faced by green

entrepreneurship?

Green entrepreneurship faces several challenges that hinder its growth. Key
issues include limited access to funding, as green ventures require substantial
capital for sustainable technologies. Policy support is essential, but regulatory
barriers and bureaucratic hurdles often complicate the business environment.
Consumer and investor awareness are also significant challenges, as many people
prioritize cost over sustainability, and investors may not fully understand the
long-term benefits of green businesses. To address these challenges, coordinated
efforts such as targeted subsidies, educational campaigns, and supportive
regulations are necessary to foster sustainable entrepreneurship.

2. How can we encourage the development and adoption of new

technologies?

Encouraging the adoption of sustainable technologies requires a multi-faceted
approach. Key strategies include increasing investment in research and
development for green technologies, raising public awareness through
educational campaigns, and incorporating environmental education into school
curricula. International cooperation can enhance innovation through shared
resources and knowledge, while public-private partnerships and innovation
centers foster collaboration and support for startups. Regulatory support, such as
tax incentives and streamlined processes, can incentivize green investments.
Lastly, demonstrating real-world benefits of green technologies helps drive
adoption. A comprehensive strategy combining these elements is essential for
promoting sustainable innovation.

3. How can green entrepreneurs measure the impact of their innovation

on environmental sustainability?

Green entrepreneurs can measure the sustainability of their innovations
using several tools and metrics. Key methods include Life Cycle Assessment
(LCA) to analyze environmental impacts across a product's life cycle,
Ecosystem Impact Assessment to evaluate effects on biodiversity and
ecosystems, and Resource Efficiency Metrics to track resource use like energy
and water. Waste Reduction Monitoring quantifies waste minimization, while
Environmental Footprinting, including carbon and water assessments, provides
insights into emissions and resource use. Certifications like ISO 14001 and B

Corp validate sustainability efforts. Additionally, social impact assessments
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gauge contributions to community well-being. These tools help entrepreneurs
demonstrate and improve the environmental and social value of their
innovations.

4. How can we create a self-sustaining community?

Creating a self-sustaining community requires efficient resource
management, local production, collaboration, and preparedness. By using local
resources like renewable energy and materials, communities reduce external
dependencies and minimize environmental impact. Local food production, small-
scale farming, and supporting local businesses strengthen the economy and
enhance food security. A circular economy model promotes waste reduction and
recycling, further supporting sustainability. Renewable energy adoption ensures
energy independence and lowers costs. Continuous improvement, emergency
preparedness, and community collaboration are essential for resilience. Engaging
the community through awareness campaigns and participatory decision-making
fosters social cohesion and supports long-term sustainability.

5. What is green growth?

Green growth is a development strategy that aims to balance economic
prosperity with environmental sustainability. It focuses on resource efficiency,
clean technologies, and minimizing ecological impacts. By optimizing resource
use, reducing waste, and adopting renewable energy and low-emission
technologies, green growth reduces pollution and greenhouse gas emissions. This
approach shows that economic growth and environmental protection can go
hand-in-hand, creating jobs, stabilizing economies, and enhancing social well-
being. Education and public awareness play key roles in fostering eco-friendly
behaviors. Ultimately, green growth supports long-term prosperity while
preserving natural resources for future generations.

6. How to promote innovative technologies?

Promoting innovative technologies requires a multifaceted approach,
focusing on funding, regulatory support, and collaboration. Adequate research
and development funding, from both public and private sectors, is essential for
advancing new technologies. Clear regulations that encourage investment,
streamline approvals, and protect intellectual property create an innovation-
friendly environment. Innovation hubs and incubators offer vital resources and
networking for startups. Collaboration across academia, industry, and

government fosters idea exchange and breakthroughs. Venture capital accelerates
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technology commercialization, while aligning innovations with environmental
sustainability supports green growth. Education and awareness campaigns help
increase adoption and ensure the practical benefits of new technologies are
recognized.

7. What measures can we take to facilitate policy advocacy that supports

green entrepreneurship and innovation?

Facilitating policy advocacy for green entrepreneurship requires a
comprehensive approach that emphasizes collaboration, awareness, and
education. Building coalitions among like-minded organizations amplifies
advocacy efforts, while direct engagement with policymakers helps shape
supportive policies. Raising public awareness about the benefits of green
innovation encourages societal support for sustainable practices. Conducting
policy research ensures that arguments are well-founded, and organizing events
showcases successful green initiatives. Education initiatives equip future
entrepreneurs with the skills needed for a green economy, while promoting
incentives for renewable energy and recycling accelerates sustainability. By
highlighting the economic benefits of green technologies, advocates can foster a

supportive policy environment.

8. What steps should be taken to raise the awareness of importance of

green innovation, green growth and green entrepreneurship?

Raising awareness of green innovation, growth, and entrepreneurship
requires a multifaceted approach involving public events, partnerships, and
media engagement. Organizing exhibitions and community events showcases
green technologies, while collaborations among organizations amplify outreach
efforts. Media campaigns, storytelling, and social media spread success stories and
inspire interest in sustainable practices. Education initiatives, including
integrating sustainability into school curricula, help cultivate a future workforce
ready for green entrepreneurship. Government incentives and workshops further
encourage eco-friendly behavior. By combining these strategies, we can foster a
culture of sustainability and inspire collective action toward a more
environmentally responsible future.

9. How can we Iincrease the interest of willingness to purchase

environmentally friendly or sustainable product?
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To increase consumer interest in sustainable products, a multifaceted
approach is needed, focusing on education, transparency, affordability, and social
influence. Educating consumers about the benefits of green products and
integrating environmental education early on fosters long-term sustainable
behavior. Clear labeling and certifications build trust by highlighting genuinely
eco-friendly products. Companies can enhance interest through CSR initiatives
and offering high-quality, innovative products. Social media helps spread
awareness, while incentives and discounts make green products more affordable.
Social influence, through peer adoption and influencer promotion, further drives
demand. These strategies together create a culture where sustainability is the
preferred choice.

Conclusion

The conclusion synthesizes the findings on green business practices,
highlighting their environmental and financial benefits, as seen in case studies of
companies like Tesla, Siemens, and Patagonia. These practices, such as renewable
energy adoption and sustainable supply chains, can boost profitability and
stakeholder relationships. However, challenges like high upfront costs and
regulatory complexities persist, especially for SMEs. To overcome these, firms
should focus on transparency, strong ESG metrics, and collaboration with
stakeholders.
In Armenia's context, the challenges are similar, with SMEs facing high costs and
limited funding. However, Armenia's renewable energy potential, especially in
solar and hydroelectric power, offers opportunities for growth. Implementing
circular economy models and securing policy incentives could help Armenian
businesses become more sustainable and competitive. Education and community
engagement are crucial to fostering a culture of sustainability, and aligning local
practices with global ESG standards can open international markets. Ultimately,
with the right policies, Armenia can leverage green business strategies to enhance

economic resilience and environmental responsibility.

REFERENCES

1. Aguinis H., Glavas A., What we know and don’t know about corporate

social responsibility: A review and research agenda. Journal of

23



Z8NPUPUUQUSL 2024 2 (14) Yubwy dbntwupjunppmpmnih

Management, 2012, 4(38), 932-968.
https://doi.org/10.1177/0149206311436079

2. Avetisyan T., Strategies of green business practices within Armenian
entrepreneurial ecosystems. Journal of Armenian Business and
Economics, 2021, 3(5), 56-73.

3. Barseghyan S.,The role of corporate social responsibility in Armenian
businesses. Armenian Business Review, 2019, 2 (7), 34-45.

4. Bocken N.M.P., Sustainable business model design: A systematic
approach. Journal of Cleaner Production, 2014, 65, 42-56.
https://doi.org/10.1016/j.jclepro.2013.11.039

5. Bocken, N.M.P., Circular economy business models: A review. Journal of
Cleaner Production, 2016, 114, 173-187.

6. Carroll A.B., Corporate social responsibility: Evolution of a definitional
construct.  Business and Society, 1999, 3 (38), 268-295.
https://doi.org/10.1177/000765039903800303

7. Delmas M.A., Burbano V.C., The drivers of greenwashing. California
Management Review, 2011, 1 (54), 64-87.

8. Demirel P., Kesidou E., Differential learning and innovation in eco-
innovative SMEs: An exploratory study. International Journal of
Innovation Management, 2011, 4 (15), 753-778.
https:// doi.org/10.1142/5136391961100325X

9. Demirel P., Kesidou E., Stmulating environmentally sustainable
innovations: An institutional approach. Business Strategy and the
Environment, 2011, 7 (20), 471-486.

10.Eccles R.G., The performance frontier: Innovating for a sustainable
strategy. Harvard Business Review, 2014, 5(92), 52-62.

11.Elkington J., Cannibals with forks: The triple bottom line of 21st century
business. Capstone Publishing. 1994)

12.Elkington ]J., Towards the sustainable corporation: Win-win-win business
strategies for sustainable development. California Management Review,
1994, 2 (36), 90-100.

13.Friede G., ESG and financial performance: Aggregated evidence from
more than 2000 empirical studies. Journal of Sustainable Finance &
Investment, 2015, 5(4), 210-233.
https://doi.org/10.1080/20430795.2015.1118917

24



Z8NPUPUUQUSL 2024 2 (14) Yubwy dbntwupjunppmpmnih

14.Geissdoerfer M., Savaget P., Bocken N.M.P., Hultink E.J., The circular
economy — A new sustainability paradigm? Journal of Cleaner
Production, 2017, 143, 757-768.
https://doi.org/10.1016/j.jclepro.2016.12.048

15.Genovese A., Green supply chain management and sustainability.
Business Sustainability Review, 2017, 4(12), 123-136.

16.Hart S. L., A natural-resource-based view of the firm. Academy of
Management Review, 1995, 20(4), 986-1014.
https://doi.org/10.5465/amr.1995.9512280034

17.Hines P., Lean production and its influence on supply chain management.
International Journal of Logistics Management, 2004, 15 (2), 85-101.
https://doi.org/10.1108/09574090410700291

18.Hines P., Lean thinking: What it is and what it isn't. Journal of
Operations Management, 2004, 4(22), 537-541.

19.IKEA Sustainability Report, Sustainability and business performance,
2020.

20.Ioannou I., Serafeim G., The consequences of mandatory corporate
sustainability reporting. Harvard Business School Working Paper, 2017,
17-069.

21.Jensen K. , Green innovations in business: Impact on profitability and
sustainability. Environmental Economics and Policy Studies, 2017, 4(19),
617-635.

22.Jensen M. C. ,The shareholder primacy model: Its development and
influence. Journal of Business FEthics, 2017, 1(151), 51-73.
https://doi.org/10.1007/s10551-016-3289-0

23 Kleindienst M., The circular economy and its implications for the
manufacturing sector. Sustainable Manufacturing, 2018, 1(15), 13-22.

24.Sargsyan L., ESG frameworks and green entrepreneurship in Armenia.
Journal of Armenian Sustainability Studies, 2017, 2(6), 12-30.

25.Porter M.E., Kramer M.R., Strategy and society: The link between
competitive advantage and corporate social responsibility. Harvard
Business Review, 2006, 12 (84), 78-92.

26.Porter M.E., Kramer M.R., Creating shared value. Harvard Business
Review, 2011, 89(1-2), 62-77.

25



Z8NPUPUUQUSL 2024 2 (14) Yubwy dbntwupjunppmpmnih

27.Porter M. E., Van Der Linde, C., Green and competitive: Ending the
stalemate. Harvard Business Review, 1995, 73(5), 120-134.

28.Rockstrom J., A safe operating space for humanity. Nature, 2009, 461
(7263), 472-475.

29.Manukyan R., Corporate governance and sustainability in Armenia.
Journal of Corporate Governance, 2018, 10(1), 56-72.

30.Sargsyan L.,The role of ESG in Armenian green entrepreneurship.
Armenian Green Economy Journal, 2017, 4 (3), 28-39.

31.Vardanyan A., Green entrepreneurship and sustainable development in
Armenia, 2020.

32.World Economic Forum, Measuring and reporting ESG performance:
Challenges and opportunities. WEF Report, 2021.

33.Zhu Q., Geng Y., Drivers and barriers of environmental management in
the supply chain: A Chinese perspective. Journal of Environmental
Management, 2013, 127, 110-118.

https://doi.org/10.1016/j.jenvman.2013.05.020

OT ITPUBBLIU K ILJTAHETE: POJIb 3EJIEHOTO
MIPEAITPUHUMATEJIBCTBA B ITPOIIECCE YCTOMYMBOT'O PA3BUTUA

Apycak VBanan

B craTtbe paccmaTpuBaeTcs 3HAYMMOCTH 3€JEHOTO IIpeIIPUHUMATETbCTBA
B KOHTEKCTe YCTOHYHMBOTO PasBUTHA. lIpoaHaIM3MpPOBaHBI SKOJIOTUYECKHE
CTpaTernu— OT HCIIOIB30BAHMs BO30OHOBIEMBIX WCTOYHUKOB OHEPTUU U
COKpall[eHUs OTXOZOB [O BHEJpPEHUs VCTOMUYMBBIX LEIIOYeK IIOCTABOK U
MHULMATAB  KOPIOpaTWBHOM  conuansHoii  orBercTtBeHHOCTH  (KCO).
HccnemoBaHue, OCHOBAaHHOe Ha OIPOCAaX M CPAaBHUTEIBHOM aHA/U3e, BBIABIIAET
Jydlivie TPaKTUKXM ¥ OCHOBHBIE TPYLHOCTH, C KOTOPBIMH CTaJIKUBAIOTCS
KOMIIAaHUY, CTpPeMAIuecs ClIef0oBaTh IPUHIUIAM YCTOHYMBOCTH. Pesynbrars
TIOKa3bIBAIOT, UTO 3eJéHble OM3HEC-MOJEeNU He TOIBKO CIIOCOOCTBYIOT POCTY
IOJTOCPOYHOM INPUOBUIBHOCTH, HO ¥ IIO3UTHUBHO BIHMSIOT HAa COCTOSHUE
OKpY’)Kalolleil cpembl M counuanbHoe OGaromonxydue. Hecmorps Ha arO,
buHaHCOBbIe Gapbepsl, PeryIATOPHbIE CIOXXHOCTH U PHIHOYHOE COIPOTHUBIIEHUE
IPOJO/DKAIOT  OCTABAaThCA 3HAUMUTENBHBIMH IIPENATCTBUAMU Ha IYyTH K

YCTOMYMBOMY PasBUTHIO.
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KrroveBsre cropa: 3enéHbI POCT, yCTOMYMBOE Pa3BUTHE, DKOJIOTHYECKUE

HWHHOBAallUHY, JOJITOCPOYHAsd HPI/I6BIJILHOCTI).

cuzNr3Eebs 16Nk UNLACUY. YULUL &NrOUrurnke3uvy e
qUsNrL QUMreUSUTL GNIOCLERUSNRU
Upniujuly Mjwbyut

znypudnid pubwplymd £ jubws gnpbwpupnipjut ghipp Juynit
qupqugiul  jupwbdwb hwpgnid  Jbpoiskny, pk huswbu, ophtwl,
pluyuhywiwlut pwuqiujupnipmubbpp Jepuljwiqiyng  tukpghwgh
ogunugnpénidp, puthntubph  Ypdwwnnidp, Juynit  dwnwupupdub
onpwitpp U Ynpynpuwnhy unghwjujut yunwupwiunynipjui (YUN)
twpwdbnumpnitubpp, YJuwpnn bEuo  wqpbgmpmitt mtbkbw;  husybu
dhutwivmjut, wjiybu b pluwywhywiwlwt junwupnpuljuth Jpu:
Zupgnudubph b hwdbdwwnwlut  JEpmsnipnitubph - dhongny
htnwgnunipniund  putwplymd B jwjwgnyu ppwdhdwfjubp
punhwipuju ndupnipjnititp, npnug pupuynud Eu uynis Uninkgnidubp
npnkqpus pubpmipiniuubtpp: Znpdush wpynitupubpp gnyg B nwhu, np
jwtwy gnpébwpupmipjut  Unnbkgndubpp ny dhuyt pupbjuynud o
Epupwdwdljbn swhnipwpbpmipnitp, wjl gpuljut wqpbkgnipmnit Eu
ntubunmd  opowlu  dhowduyph  wpnpenipjutt U hwuwpwlwulub
pupkljgnipjut Ypu: Pyt Phuwbuwljut hunspunnuukpp,
jupquiynpynny dwpunwhpudbptbpp b omjujuljut  wuljunwdupbih
nphdwunpnipniup  pwpnitwlnid ko dbtwy  hhdbwlwt  pjuunghpubph
wnwgpnid:

Zhdftupmnkp’ [wiws  qupgugnmd, [uyml - qupqugnid,  phu-
wwhywhwlwl inpupwpnipinil, Eplupudwudlbn puhnipupkpnipingi:
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qULU2 JUraudnrnpuct unedsrusbu fULYECNRU

Qtudw Mnnnuju
Zujuunnwth whknwlwt nbinkuwghnuljut hwdwjuwupul,
«wpyuyyuhwljut hwpywnnid b wninhuy dwutwghnntpjut wuyhputn

poghosyanjema@mail.ru

Zunlupmmughp
Qntwpuwnhpnipniuip hwdwpynd £ ympwljut  puphpubp

unbinstiny, hwybkjyu) swhnype dbwynplnt b dwppljuig pupklignipniup
pupbjuybnt  dhgong: Qhnubplkgubpp  wbtwnbuwlwt gqopéniubnipnit
Swjwibhu hhdbwlwinitd hbnwwinmd ki dwubwynp pwhtp’ dh Ynnquhg
hwonnnipjudp hwuntu quiny dpguljguhtt onijuynid b bywwnwly
kb wbjugul] hpktg ubthwlwi juyhunwp, dnu Yongdhg
unbinskny ynipwuljui puphpubp jud juqiulbpuybn swununipmniibp
tyuwuwnbny dwuppuitg wdnn unghwj-nbtnbuwjut ywhwbouniupubph
pujupupduip: Uuljuyt hwuwpwlnipniip, ognngbiny dknttwplunphpw-
Yl swpwynmpnibbphg, wppkl huly wyuluyhp mh wwhywbkne dkp
Un)npulp, hng mwtknt spowljw dhowduyph hwdwp, husp s hwdwp
wbnbuynd E owhnyph dbwynpdwt dpgwyjwgpmid qunynn gnpéwpup-
ukph Ynnuhg b, guynp, sh wntsynid tpwig hhdtwlwb tywnwljunpnid-
ubkpht: ZnpJuwéniud putwplynid Eu juwbws Jupliuynpdut tyyuwnulw-
npnidubpt nt wpwbdtwhwwnnipniutbpp:

Zhdbwpwnkp’ pwbl,  Gwiws  Jwplunpmid,  Qwhws  dkphup-
Junnppnipnil, §npuynpunnpy unghuwywlwh wunwupnuiiannynipnb:

Ujuop wppktt wmbunbuwlwt gnpéniubmipmitp Jupnily wnbnu-
thnjuynid £ Juynit gnpswpwpnipjut ninpu: Uwpnhly thopdnud Bu Yhpunt
wjtyhuh jurwjwupdwb gnpshpubp, npnup btyyuwuwnnid Eu juynit dntwp-
Junhpnipjutp: Cunjuyuynd E hwipmpjut tjundwdp  guunwuwuiw-
twnympjudp  ubkpgpoudubph  opowtiwlp, thnjuynid o Juquulbp-
wympniuubph Ynnuhg hpuwwywpwlynn hwpybwnynipniuutph dbwswthbpp,
npybkugh pnnpht hwulwbwh (hth, pk nppwt hwynnul E phquku
gnpéniubtnipniut hywbu dwubwynp pwhtph, wjuwybu E hwipwjht
uyuumdibph nkuwblniihg: Stnbuwlwi gnpémubmpul pk’ tkppht U
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pt wpuwpht pwhweniibpt wppkt hul hbwwppppws b Yuquwlybp-
wynipjul juynit qupgqugdut guwhwnwljuttpny, b tpk nputp hniuwn-
pnn sk, wyw juquulbkpynmpmpiond jupnn Bb wnwowtiwy husybu
phqutu gnpépultpubp Ynpgubny, wjuwbu b onijuynud  dpguljguyht
nhpptph poyuguwi huljbp:

Guquuljbpympmnitubpp ubtws dAkntwpunhpmipjut hwdwwnbpu-
nmd  ubpuyugund Bu hpkug Ynpynpunhy unghwjujut wwwnwu-
huwtwwnynipjut hwjkguljupgbpp!: YUnpynpwwnhy unghwjuljut ywwwnwu-
huwttwwnynipiniut wyt phqubu gnpswenypt b, npp yepupkpnid £ puijht
wnbsynn munbuwlul, unghwjujuwt b phuywhywiwlwbt puunhpubpht:
Juquuljbpympniuubph jubwy dntwpunhpnipjut tyuwnwljt E gt
uwdwt pughpubph nudsnudubp, npnup swhwybn Yhubkh htyybu pwilyh,
wjuybu b hwuwpwlnipjut b whnnipjut hwdwp: «wfwpunpy hwu-
Jugnipniup yepupkpnid £ putihh Ynnuhg dwinnigynn Swnwnipniuutnhg
oguynn Yud oqunybknt hwdwp pull nphdws guujugusd hqhjuljub jud
hpwjwpwbwlwi wbdhb, wyy pynd’ withwn dkphwplunbpbphb:

Shtwbuwlwb sniljuymd wann bywbwlnipyuip quigpiipug puilh hp
hwdwhinppubph htwn hwpwpbpnipnitubpnud, htyybu twb gnpdniuk-
nipjull pnnp nnputbkpnud, wowelunpyynid b tphugh b phuwwwhuyw-
twljul vnwinupnibpht hudwyunuupwh yunuly nikhugn] gpu-
jut wqpkgnipmnit nibktw] hwuwpulmpjut Jpu: Unbwunpughtt putljh
ptwywhywiwlwh wnpwpbnipmnitp  phpwpowynpynid £ gnpénn b
Ukpypynn  inpudmsnipmittbph pmput Jpw  puguuwlub  wqnb-
gnipjul qhwhwwndwbt nt wwuqbgdwin: Lodws wnwpbmpjut hpulw-
twgdwt tyuwwnwlny pwulp dkdwgunid k Fubpquupnnibwdbn Jquplbph
wbuwlwpup Yophep Jupluyghtt wnpundbjubpnud, nph punphpy plnjwgi-
dnud b bl putijh Juplught wnpndbih ghikpuhphiughws, hsp Guplnp
E nhuljtph Jupwwpdwt b Ejudninh hwybjjw) wnpmniph unbnsdwb
nbuwtlnithg: Fuwtlp upbnpnipnit £ vnwhu ptwupwbwght takpgu-
wpynitwybn  Jhkputnpnguwtt qupluynpdwt supnibwjuljutinipiuip,
nitunh Jupluyhtl punupwlwinipjut ulqpniupubphg b plunid, np Eubkpqui-

! St'u &nunipyuis U, Qphgnpyub L., Yuynit qupqugdul hwoywonid, niu. dbn-
twpl, «Stnbkuwgbtwns, 2004, ke 112:
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wpyniiu]bn hhthnppught b dhjpn Jupudnpndp (hih wewetwht pb’
unghwquljui, phk  pluywhywioluwh  nkuwblynihg, & Ghpun]ba
tubpquupynitwdbnnipyut quwhwndwt dkjwihqdubp Jupuynpduit
wnwppbp nupnnipnibubpnud fulh ghppnpnonidt £ Eubpquputiugn-
nnipjuih manjws spugpkph swpnibwlululh pinypp’ hiswbu ubthwljwl,
wjuybu b ubpgpuydwsé nbuniputbph hwpyht: Fwtlp hpwjuniunid k
Junniguyuwndwi b JEpuwinpnguuit wppunmnwptutpnid Lukpquijutiugnn b
Eyninghwytiu dwpnip Wyniptph oquuwugnpénidp: Zwdwhinpnutpnh Juplw-
Unpuwit gopéptipugnid Yhpwnnid b Lukpquuppynitwbnmput qhw-
hwwndw Ukppmthquubp:

Qubws Jupyuynpnidp  pwblbpnid  tyuwnwl] nith tjwqbgubin
dhtwmtuwjut gnpdwntinipniutph phuywhywiwljut wqpkgnipniup b
hupwubint  Juynit  qupqugdwt  qunuthwptbpp: Uju  huykgulupgp
ubpunnud E dhpttwbvwljutt punuwpwljwinipiniutp, npnup tywuwnnid Eu
opouljun vhowduwyph wwhwywinipjuip b jhbuwpwinipjut puqduqu-
unipjut Wuownyuwimpjuip: Fwblbpp Jupnn b wowowplbp Jubwy
Jupltp b ubkpppnudukp, npnup mppdws tu pwywhywiuljut twhw-
qobpht, ophliwl Yuymib EukpgbnhQugh, Jpuljwiqinn phunpuibph b
tutpgbnhl wpynitwybnnipjut pupbjuddwt Spugpbphtt: Uw upwinid £
opowljw dhouwuyph pupbjuynudp’ hwdwhnits (hubng dudwbwlulhg
hwuwpwlnipjutt ywhwbeubpht: Gwtws Jupiuynpnidp jppwjuniund L
pwtlbphtt ubpppnudutp uunwpl] wyt puybpnipnibiubph b bwpowgstph
Uk, npnup wuwomywiunid b phwjuwb nkuniputibpp: Uw bpwbwlnid E, np
putlbpp quwhwunnmd Gu hpkug hwdwpnppubph phuywhywiwlub
punupuljutmpnitubpp b twhwwywnynipnit bt nwhu tputg, ndpkp
hpwlwbwgpt] i Juwbws Unnbgnidubp: Ywbws Jupluynpnudp bwb
ubpwnnid £ nhuljiph £&hown quwhwwnnid b junwdwupnud, npntp juyydws ki
phtuyuwhywiwlut thnthnpunipnititph b spuupupdus opkuunpni-
pjut htwn: Pwulbpp wbwp b nipwnhp hbnbbtt wjt npnpunttpht, npntp
Eipwlw &b phulbph, huwswyhuhp Gtu Yhdugh tothnpjunipniip b
phuywhywiwljut wnbnubpp:

2 St'u Emymppuit U, Musunpyui L., Yy dkntwpuluinhpnipnt
(mtunudtwljwt Akntiwnly), Gplwt, 2024, ke 169:
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Qutiwy Jupljtp
Qutiws Juplbpp twpwnbudws Bu popnp hpuwdwpwbwlwubh wtdwg,

husytiu twl withwwn dkntwpunbkpbph b gniqpuunbnbunipyudp qpunyny

whwwnubph hwdwp® dhtwbuvwut swhwemtbtpp whkwp L gopédtu

Zapuunuimd b U whinnipmibbpnud. §hpum)nn phuywhywiwljwi b

unghwjulwt opkuunpnipnitubphtt hwdwwywwnwuuwh:

Uunuwinupn Jupip guuwlupgynid b npybu uwbws Jupl pp

tywunwluwjtmpnithg Euknd*: Ywbws Juplbpp, pun  tyunwlug-
unipjul, Jupbkh E pudwtl] unnpl tpdws judptph:

Laubpquupgnibwybn  (FU)  Ghpppnidakp: BEU. Jupuynpnudp
twpwwnbudws E wyu tbpppnudubph hwdwp, npntp juwdws Eu
tubpquputuwynn wkjunnghwubph dknp phpdwt htw, b npntg
wnwelwhtt btywwnwlju Eubkpghwh vyundwt tjugqbgnidu E, jud
Fubpquputuynnnipniip W/jud wspuwppnt qugh wpunwibndwb
jpdwnnid £ wntduqt 20%-nyY: Guwbws Jupl vnwbuwnt hwdwp
Jupkh E ukpppnud juwnwpl] htyybu jpugnighs wwppwynpdwt
Atpppipdwt, wjtwbu b weljuw uvwppuwynpdwb  thnpjuwphudwb
hwdwp: Uwppwynpdwt thnjpwphtidwt nhuypnid Eubpghugh (COz2)
Jubugnnnipmiip hwpqupldnid £ hwdbdwintym] tnp o thnuw-
phuynn vwppuynpdw Eubkpghwjh(CO2) uyyunnidp, hulj jpugnighs
uwppuynpdwtt pypnid’ hwdbdwwnbiny jpipwpwisinip dhwynp
wpunuypuiph jud Swpwmpjut hwdwp swhujws tukpghugh
htwn:

Ykpwlwbgin/ng  Fabpglwnplhuyh  nopunnid  (E)  GEpgpnidabp:
Gubtws Juplbph wju judpnid Jupbh E qpuuwlupgl) poinp wjb
ubpypnudukpp, npnip minpjué Bt whdtwlub  oguuugnpsdwt
tyuwinwlny JEpuljuiqudnn wnpympubtphg unwgyny tukpghugh
wpunungpnipjuip, hisyhuhp Eu pudht, wplbp, jEuiuwquiugqusubpp,
Epypwetpduyht Eubkpghwi b onipp:

¥ St'u Arbidane, ., Khachatryan, N., Martirosyan, N., (2023) Issues of Accounting
information disclosure for ecosystem services, Economic, Finance and Accounting
journal, no 2, pp. 87-108., doi:10.59503/29538009-2023.2.12-87.

4 Sk'u @22 Bubpgpuunyni twybinm pjui spughp UOUR-ukph hwdwp, @y 11,
unjtdpbp 2020, IPC, ke 7:
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o Cpowlw dpounjuyphll hyywuwnng Gkpppnidakp (CUL) Pnnp ubkp-
npnidubpp, npnup wbdhowlwt nppuljut wqpbgnipmit niuku
opgwljw dhgunjujph wupinwywnipjub Ypuw, stwjws dhpw sk, np
npuip Yupnn b nmbbkbw) swihbjh tukpqupnbwnnnipnit jud
obpunguyht  quqkph  wpnwibndwi  Ypdwnndibp  (ophtiwly
EEjupulut dbpkuwtbtph (hgpuynpdwt juyuukp):

Yutwy tkpgpoudubiph jodpbiph gwityp tkpuyugqus t Zudbdus 2-nud:
Jutwy Juplbpp twpuwnbudws Bu htnbjw) utbpppnudutph hwdwp®

e hhutwlwl  Uhongutph  Abkppphpnud Ukpunjuy  oklphph
ohttwipwpnipniup,

e Jwbwy opowbwnnt dhgngutph Aknpphipnid (wybkih pwt 30 %):
Cpowtiwnnt Uhgngutph dknpphpnudp hwdwpynid kL punniubh, bphk’

» nputp dknp Lu phpyl] jwbwy wypwip wpnunplnt tyuwwnwlndy,
npnup hbnwquynud, jyudwnykt npytu EU/9E ubpnypnud.

» opewbwnnt uUhong Atnp phpnn puljtpnipnitp wwbwynpnd k
Jbipuwjwdwnt] npuup hpwjwpwbwlwt wbdhtp Jud wihwwn
Atntwpuunbtptp hwinhuwgnn JEpotimjut uyywnnnutph npubu
EU/YE ubpypnud:

e Eukpgbwnhl] Swnwnipmiuubp:

Quitiwy Juplh puuwlupguut hwdwp Juplh gnidwph wnduqu 70%-

R whwp b sSwhudh pugniubh Jubws tkpgpoudubph dpw, hgp whwp k
unniqyh dhtwbvwmut juquulbkpynipjutt Jud Eukpghinhl wiluje
wniphunnpubph Ynnuhg: Udbkiht, Jupyp upnn k ogunugnpéyby bwb jubwy
ubpppnudutph hpwlwbwgdwt  hbkn  juydwsd jpugnighs  sSwpuubkph
Juwnwpbint hwdwp: Cunnitbih jpugnighs swpoubp v hwdwpynud®

o wbnunpuwi swuubpp’ tkpunjw) twhwyunpuundub Swubpp,

e ubkpppdwb hbwn widhpwwybu Jwwyws wuhpwdbon jpwugnighs
uwppuynpnidubiph dwhaukpp,

e  wuhkluhjulwt pwhwgnpddw uinnignidubph dwhuukpp,

e ubkpppdwl htinn madhpwybu juyJws wppwwnwupubpp:

Juphh gnidwph dbmgws dwup (wpwybkjugnyup 30 %-p) Jupkh b
ogunuqnpsék] ny Jubws opowbwnnt dhongubph, huswybu twb ny Jubwy
wwypwuputph  Abppphipdwutt mignwsd ukpppnudubp . Juunwpbno
tyuinulny (nk u gswuyunlybp 1):
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QSwwunnlkp 1
Quiinuy Juphun/npuwl ogunuugnpsuwi
sunpwpwdhbikpp puwn nippnienibbkph

< 30%

Luwnkih £ oguwgnpdt) Yurlnuag
UGpnpnudubph hGum Quggud
wjp byyuwnwyubph ppwuwlwgdwl
hwdwp (UGpwnywy ng Yuibug
2npwlbiwnne Jhgngukn)

= 70%

MEwnp £ oquwgnpdty punncubh
ljuilnug UEpnpnudukpp
hpuwlwlwgdwl Luywuwlym|
(Ubpwinjw) wyp jnwgnighy Swiuutn)

Yuws Jupytph hhdtwjwt gquyjdwbttpp

Junlyh tJuqugniji jud wnwybjugniju gnidwpp, dudljtinp, gpudp
b jwbws Juplh wpuwdwnpdwt hbn juwydws wy wuydwbubpt no
Juwuntubpp wwhdwbynd tu gonpdpuljip dhptwbvmjutt juquuljtpynt-
pintuutpnid gnpénn UOURQ-ukpnh (Uhlpn, thnpp b dhoht dkntwplnipni)
huwdwp uwnwinupn  Jupuunbuwlubph  ygupdwiutbph hwdwdwg:
Ophtw]  hwdwgnpsulgnipmithg kukny  wuwjdwibbkpp Yupny b
huwdwywunwupwkt twbh KfW-h (@hpdwbuljut qupqugdut putl) b
Q2Z2-h (@Epdwtwhuwjuut hhdbwnpud) Ynnlhg vwhdwtws punhwnip
hhubwlub swhwihsubpht (nk v wyniuwly 1):

Jwplyh gnudwpp 500 dhihntt 22 npudp ghpuquigknt nhypnid
wlhpwdbpn L Q22-hg uwnwbw] wpwbdht  poygudnpmi: - Uy
juyulygmpjudp QdU-ukphtt  funphnipy B owupynd Juwdlp @22
ubpyuyugnighsubph hkwn  bwjupwt  wdwt  Jupiuyhtt hwynbkph
niuntdtwuhpnipiniup: dwplbpp, npntp Yninndkt @dY-ubph fud wy
dhtwmtiuwjut hwuwnwwnnipniiutph Ynnqudhg  twhijhtinud  Jubwg
ubpppnudubph bhttwbvwynpdwtt tywunwlny wnpudunpdus Juplbtph

JEpudhttwbtvwynpdwip, skt jupnn phnwplyt) npybu jubws Juplbp:
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Ungjniuwl 1.
Quinuys Juphun/nplwl hupnuguydwbbbppy

Ulijwlncd SkntYynLp)nLu

LEpnpnwdubn, npnlip wwwhndnud BU 2 20% Elbpquiiuliwgnnne-
it i vE wnpgninUbphg Eubpghugh ogunwagnpénid
dwnlh bwwinwlp +  Shdlwlwl Uhenglbin (Ubpwnjwy 2huncegniilbph Yuenigned)
+  Ongwliunnt Uhgnglbp
Elbpabinhl Swnwjnuencllibn
UeUa-ubp (Uspwrjuwy gnuquinlinbuwluwl Yuwadwlbpwniendilibn,

Fhpwiuwhl fudpbpp ESCO plltpnupnilibn b unnigwwwinnnlbp/zhliwpwpuwlul
pllbpnue ncllbn)

Jwnlh wndnupp R ppud

Jwplh wnwybjwgnyl gnidwnp 1 Uhthwpn 33 npwd

Jwplh Lwaquangl gnidwpp 1 Uhthnl 3R qpuwd

dwnlh dwdlbinp uwhuwlynwd £ Q%Y-Utph Ynndhg

Sninuwnpnpp uwhdwlynud £ 9%4-Ukiph Ynnuhg

dwpyntbwynipjwl gUwhwwnwp | uwhdwldnud E334-Ukph Ynndhg
Gnuwih Ybpwpbngw wwhwlglbpp | uvwhdwldnod E9%Y-Ukph Ynndhg

Bqpuljugnipjnii

Qutiws qupuynpnudp pubpnid Juplnp pwy £ ghyh juyniu
nbnbunipmnit b opowlwm  dhowduyph wwonwuwimpmnit: Fwublbkpp,
ubpypnudubp wubking jubwy twhiwugstpnud b dowlbing yuwnwuppwtiwnne
punupwljutinipiniuikp, Jupnn Eu nunbu) unghwjuljuu
yuwwnwupimbwnnt nhpujunwptbp, npnup btywuwnnid bu wenne b juynit
wwywqujh unbpddwip: Ywbws Jupliuynpnidp’ npybu dhtwbuwlue
dvhongutiph  wpwdwnpdwt  unp AL,  bywunwl wbh wewlgly
phtuyuwhywiwut pupbjuddwip b jumb qupqugduit nignus
twhiwgstphti: Uju Udnunbgnudp Jupbnp gip £ juunnmd  Eyninghwuljutb
lunhpubph  osdwb  Uke  Gwwuwnbn]  inpupwpului Eabpghugh,
Eubpgbnhl wppynitwdbnniput, jumit gniqpuunbtnbumpubt b wy
ptuywhywbwlut twpwdbnunipniutbph $htwbtuwynpdwiin:

FPhuwwhywhwlwi wgpkgnipinii: Tutwy Jupluynpnidt oqunud £
wjuqkgul] CO2 wpunwiubnnuwdubtpp b pppwind £ wibih  juynit
nunbuwjut hwdwlwupgbph qupqugnudp:

5 Sk'u @22 Bubpgpuiwmynt twykinnipjut sSpughp UOUR-ukph hwdwp — @nuy 11,
unjtdpkp 2020, IPC, Ly 9:
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Sthwnbuwlmlb  ognunbkp: Upwlghin Jwbwy twjuwgdkpht’
Jupluynpdut wju mbuwl ogunid E uwnbnst] unp wohwwnmwwnbnbp b
nidtnugit] mtwnbunipiniup:

Zwhpuyhli ghunwlgnipni: Ywbwy Jupluynpnidp upwbind k
hwuwpwlnipjutt  spowinid  phwywhywbwlwtt  ghwnwlgnippiup b
dwupnuig ubpgpuyqudnipiniup juynit qupqugdwt gnpdpupwugubpnid:

[Phulbph Jupwygwpnid: Yutws Jupuynpdwt opowtwljubpnid
jwquulbpynipnitubpp Jupnn o wdbh qwd  Jupwduply
phuywhywwlju nhulkpp, husp pupbjuynid k npuig
Upgnitwlynipniup:

Uhowgquyhli  hwdwmgnpdwilignijonili:  Ywtiwy  httwbiuwynpnudp
Yupnny b jupwib] tpypubph dhol hudwgnpsuligmpniip  buywunbing
qnpw) Juynit qupqugdwt btyyuwnwljubph hpujuwbwgdwn:

Ujuyhuny  Ywbws  Jupluujnpoidp ny dhwyt $htwbuwlub
dhongutiph wpwdwnpdwt dbpnn L wy bwb nwquuwdwupnipinit, npp
Upwynpmd  E nbnbuwlul, unghwjulwui U Eynpnghwljwi  swhbpp’
tyuwuwntng wykh jubws b juynit wywquyh dbwynpdwip:

AU4YUuLNkE8UL SULY

1. Qzz Bubpgpuupnibwdbnnmpjut spughp UOURQ-utph hwdwp -
®nuy 11, tnybdplp 2020, IPC:

2. S&uyniput U., vuwsywunppub L., Ywbws dkntwpuluwnhpnipmnit
(nrunudtwjut dkntiwply), Gplwl, 2024:

3. Smuynipui U., Sphgnpui L., Ywnit qupgqugdwu hwpgwnnid,
niu. dintiwply, «Stnkuwgbwny, 2004:

4. Arbidane,l., Khachatryan, N., Martirosyan, N., Issues of Accounting
information disclosure for ecosystem services, Economic, Finance and
Accounting journal, 2023, no 2, pp. 87-108.

5. Tshughuryan, A., Khachatryan, N., Ecosystem services financial
management information security issues, History and politics, scientific
journal, 2023, 2 (25), pp. 71-94.
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3EJIEHOE KPEITUTOBAHHWE B KOMMEPYECKHNX BAHKAX

Jxemma ITorocau

[TpenmpunuMare Ty, 3aHUMAACh SKOHOMUYECKOH JIeATeIBHOCTBIO, BCETa
ImpecyesyIoT JacTHsle nHTepecsl. C OZHON CTOPOHBI, OHU M3BJIEKAIOT BBITOZY U3
KOHKYPEHTHOTO PBIHKA H CTPeMATCA yBEeIWYUTh CBOH IIpeJIIpPUHUMATEeTbCKHI
kanmuTan. C [pyroifl CTOPOHBI, OHM CO3/AIOT MaTepHajJbHble Ojara MK
OPTaHM3YIOT YCIYIHM, CIIOCOOCTBYS YZOBIETBOPEHHIO PAaCTYIIUX COI[MAIBHO-
SKOHOMHUYECKUX IIOTpeOHOCTell JIofieil. Y>Ke BBIABUTAeTCS OOIIeCTBEHHBII
3aIIpOC Ha COXpaHeHue IIAHeTHl 3eMJisi U 3a60Ty 06 OKpyKawueil cpeze. JTO
4acTO yIyCKaeTCs U3 BUIY BO BpeMs BelleHHUA OH3Heca, BOBJIEUEHHOTO B TOHKY 3a
IIOJlyYeHWeM IpUOBLIH, MU, K COXaJeHWIO, He BXOZUT B paMKu Leiei
npenupuHuMaresneil. Pacmmupserca cdepa mMHBeCTHIMII, OTBETCTBEHHBIX IIepef,
OO1LIeCTBOM, U3MEHSIOTCA (pOpPMaThI OTYETOB, IIyOIMKYyEeMbIX OPTaHU3AUAMU. JTO
HeoOX0UMO, YTOOBI Bce GBLIM MPOUH(GOPMHUPOBAHBI O TOM, HACKOJIBKO yCIIeIIHa
ZleJioBas [JeATeJIbHOCTh KaK C TOYKU 3PEHHSA YaCTHBIX MHTEPECOB, TaK U C TOYKU
3peHMs  OOIECTBEHHBIX  OXUZAHWI. BHemHune  GeHeduiuapsl  yxe
3aHTEePECOBAHBI B OII€HKAX YCTONYMBOTO Pa3sBUTHA OPTaHU3AIUY, U €CJIH OHU He
OOHAZEXMBAIOT, TO B OpPraHM3aLMM BO3HUKAIOT PHUCKA IIOTEPU [EIOBBIX
IAPTHEPOB U OC/Ia0/IeHNA KOHKYPEHTHBIX IIO3UIUI Ha PHIHKE.

Krrowesste  cmopa:  6aHK,  3e/eHOe  KpeJHTOBAHHE,  3€/I€HOE

IIPpEATIPDHHHMATE/IBCTBO, KOPIIOPATHBHAA COLIHA/IbHAA OTBETCTBEHHOCTD.

GREEN LENDING IN THE COMMERCIAL BANKS
Jemma Poghosyan

Entrepreneurship has traditionally been seen as a way to create material
wealth, generate additional profits, and improve people's well-being.
Entrepreneurs, engaged in economic activities, always pursue private interests. On
the one hand, they profit from entering competitive markets and seek to increase
their entrepreneurial capital; on the other hand, they create material goods or
organize services that contribute to meeting the growing socio-economic needs of
society.

However, in using entrepreneurial services, society is increasingly making
public demands for the preservation of the planet and care for the environment—
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concerns that are often overlooked in the race to make a profit and, unfortunately,
are not always within the scope of entrepreneurial goals. Today, economic activity
is rapidly shifting toward sustainable entrepreneurship. People are actively
applying management tools that promote sustainability in business. The scope of
investments with a responsibility to society is expanding, and the formats of
reports published by organizations are changing, so that everyone is informed
about how successful business activities are, both from the perspective of private
interests and from the perspective of public expectations.

Both internal and external stakeholders of economic activity are already
interested in assessments of an organization's sustainable development. If these
assessments are not encouraging, the organization risks losing business partners

and weakening its competitive position in the market.

Keywords. bank, green lending, green entrepreneurship, corporate social

responsibility
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CHALLENGES OF GREEN MARKETING IN ARMENIA

Syuzanna Khachatryan
“Management” specialization
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syuzannakhachatriann@gmail.com

Abstract

Green marketing in Armenia is at the initial stage of development, facing
a number of challenges, such as the lack of environmental awareness of the
public, the high price of eco-products and the lack of legislative regulations.
These issues often lead to reduced demand and misleading marketing. Limited
availability of green technologies prevents businesses from switching to
sustainable products and processes. Public awareness programs and government
support are needed in the direction of climate change, forest restoration and

reforestation to promote steps towards sustainable development of the country.

Keywords: Green marketing, ecological products, public awareness, green

technologies, misleading marketing (green washing).

Green marketing, which aims to promote environmentally friendly
products and practices, is becoming an important part of modern business around
the world. It contributes to sustainable development and environmental
protection, but this sector is still at an early stage of development in Armenia.
Despite global trends towards eco-interest, there are a number of problems that
hinder the development and effectiveness of green marketing in Armenia.

In the 21st century, one of the main problems of green marketing in
Armenia is the lack of public awareness of environmentally friendly products and
their benefits. Many consumers are not aware of how ecological products
contribute to the preservation of the environment and their health. Because of
the lack of awareness, the demand for eco-products is low, as people often prefer

affordable products rather than eco-friendly ones®. Apart from that, Armenia

6 Yerevan Municipality
https://www.yerevan.am/en/news/erewani-k-aghak-apetarane-miats-el-e-aghbi-
tesakavorman-ow-veramshakman-recycle-it-tsragrin/
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lacks a strong legal framework regulating green marketing or certifications that
would oblige companies to comply with products to give "green" or
"environmentally friendly" inscriptions. This lack allows for misleading
marketing (greenwashing), where some companies can present their products as
"environmentally friendly" without following the relevant standards.

Another important issue is price sensitivity among armenian consumers.
Eco-friendly products are usually more expensive due to the cost of sustainable
materials and manufacturing processes. However, many consumers in Armenia
are more focused on the price than the environmental impact of the product.

Adopting green practices for Armenian businesses often requires access to
innovative technologies that are not widely available or affordable domestically.
High on the introduction of environmentally friendly technologies and the use of
sustainable practices costs are an obstacle, especially for small and medium-sized
businesses. Without government support or financial incentives, many
companies find it difficult to transition to more sustainable processes, which
limits the extent of green marketing.

In addition, the government has not created a public policy framework
that will promote the growth of green sectors. Without government initiatives,
buesses have no motivation to invest in green marketing, and society is not
driven by sustainable consumption’.

Steps of environmental sustainability in Armenia

In recent years, Armenia has implemented a number of initiatives aimed
at sustainable development and solving environmental problems. Below I present
the main steps towards environmental sustainability that have been or are being
implemented in Armenia.

1.Reforestation and tree planting

Forests in Armenia are among the most endangered ecosystems. Loss of
valuable forest areas is observed due to overexploitation of forests, unregulated
logging, grazing, land grabbing and other reasons. Species composition and
structural changes occur in forests, stands lose their ability to regenerate
naturally and their productivity decreases.

A large number of countries have already developed and started

implementing national standards and indicators for sustainable forest

" Prokopenko O.V., Ossik Yu.I., Green marketing: Teaching manual, Karaganda: KSU
Publishing House, 2015.
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management. Armenia is also developing its own standards and indicators. In
recent years, some works aimed at the issues of biodiversity, forests of High
Environmental Importance, ecosystem services and climate change, as well as
implementation of forest management information systems, forest management
planning and improvement of forest monitoring have been carried out in
Armenia. Currently, within the framework of the UNDP-GEF project
"Introduction of sustainable land and forest management in the mountainous
landscapes of North-Eastern Armenia", revision of forest management plans of 10
forestry enterprises of Lori and Tavush is being carried out®.

Among others, this work highlights issues of biodiversity and forests of
High Environmental Importance. Armenia, which has suffered for decades from
deforestation, today implements a number of projects aimed at reforestation and
the spread of new tree planting. There are many government and public
programs aimed not only at increasing forest cover, but also at restoring the
vitality of ecosystems. The "10 million trees" initiative was an important step in
this direction, aimed at preventing the loss of forest resources.

2. Waste management and recycling

Waste management continues to be a major problem in Armenia, but in
recent years some progress has been made in this area. There are a number of
programs and projects aimed at promoting a recycling culture and reducing
waste. In particular, the introduction of new recycling plants and anti-plastic
initiatives are supporting Armenia's transition to sustainable waste management.

In Armenia, as everywhere, there are many garbage problems caused by
human activities, starting from the amount of garbage and its reduction to
garbage collection, neutralization and utilization. Volumes of solid waste
generation in the country are mainly determined by population, economic level,
climate and population lifestyle. In general, the awareness of the importance of
waste reduction, sorting, recycling culture and practices in Armenian society is
still low. In addition, the level of municipal solid waste management services is
low, which causes social, environmental and general sanitation problems. The
existing national strategy with its action plan is implemented incompletely and

slowly, mainly because of the lack of financial and administrative resources. The

8 Standards and indicators of sustainable forest management in Armenia in 2017
https://unece.org/DAM/timber/meetings/20170913/ARM-yerevan13-15sept2017_Report-
armenian.pdf
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works carried out so far are superficial and do not include all layers of society,
nor have they ever been carried out in the entire territory of the republic.

3. Fight against climate change

Today there is a lot of talk about climate change, which is already
noticeable around the world. During about half a century, the result of human
activity was that the amount of greenhouse gases in the atmosphere increased
significantly, which left a big mark on climate change.

Over the past 130 years, global temperatures have risen by about 0.85
degrees. Global warming has accelerated significantly over the past 25 years. Sea
levels are rising, glaciers are melting, precipitation patterns are changing. Natural
disasters are becoming more intense and frequent. Extreme weather phenomena
have become more pronounced: warm winters, hot summer days, floods, etc’.

Naturally, Armenia could not be left out of global ecological processes.
Climate changes have not gone unnoticed for our country either. In recent years,
the temperature has increased by about 1.3 degrees, desertification areas have
expanded, rivers have become scarce, and the number of forest fires is also
unprecedented, which greatly damaged the biodiversity of Armenia.

Armenia has joined international agreements on climate change,
including the Paris Agreement. Armenia is committed to reducing carbon dioxide
emissions and promoting energy efficiency. In order to mitigate the impact of
climate change, a number of programs are being implemented to develop
hydropower, solar energy, and alternative energy sources.

4. Sustainable development of agriculture

Agriculture is one of the main sectors of Armenia's economy, and it is
highly dependent on natural resources: land, water and vegetation. The
promotion of sustainable agricultural methods and the use of innovative
technologies contribute to the improvement of soil quality, water conservation
and biodiversity conservation. There are agricultural programs aimed at
promoting environmentally friendly production and efficient use of natural
resources. It is the main source of economic activity in rural areas and makes a
significant contribution to the country's gross domestic product. The share of

agriculture in the GDP (as of 2018) was 13.7 percent, and it provides employment

® Amberd Analysis 2022
https://enlightngo.org/post/27830
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for 24.8 percent of the country's working population, of which 52.1 percent are
women. The latter are disproportionately involved in seasonal and precarious
employment, and 82.1 percent of women involved in agriculture work
informally.

5. Public awareness and education programs

In Armenia, great importance is attached to educational and awareness
programs to increase public awareness of environmental issues. Various non-
governmental organizations and government bodies carry out educational and
public awareness campaigns aimed at the formation of environmentally
responsible behavior. Schools and universities are increasingly incorporating
environmental programs aimed at educating new generations about sustainable
development.

One such campaign is the "Recycle it!" the program is aimed at reducing
waste in Armenia, as well as developing environmental education. The main
goals of the initiative are to encourage waste sorting and recycling, create new
business opportunities in the field of waste management, raise public awareness
of the importance of recycling and reuse, and promote environmental education
in Armenial®.

And another very important campaign that will save not only Armenian
forests, but also the whole world. The company BioPaulownia was created for
solving ecological problems, increasing and preserving green areas. The main goal
of the campaign is to offer 3 types of ecologically clean and harmless bio fuel
created by him. 1 - ethanol (E85-100), will replace gasoline and gas 2 - pallets,
will be used for agricultural purposes 3 - Bio coal, will be used for heating the
house, in agriculture. Bio fuel will replace gasoline and to gas (and later to diesel),
which will make it possible to preserve not only natural resources, but also to
save money and protect our planet from global warming, etc.

Conclusion

For the development of green marketing in Armenia, it is necessary to

overcome a number of problems. Here are the important directions of their

solution.

10 World Wide Fund for Nature (WWF)
https://www.wwf.am/our_work armenian/climate __energy armenian/mitigating_impacts_o
f_climate_change_armenian/
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1. Increasing public awareness

It is necessary to raise public awareness of the importance of ecological
products and their benefits through educational programs, public campaigns and
campaigns.

2. Legislative regulations and standards

Provide an appropriate legal framework and standards for green
products, obliging companies to follow proven green practices and reduce the
incidence of misleading marketing.

3. State support and incentive programs

The government can provide tax and financial incentives, especially to
small and medium-sized businesses, to enable them to invest in sustainable
technologies.

4. Development of local products and technologies

Provide access to ecological technologies that contribute to the creation
of more affordable and environmentally friendly products.

5. Revision of pricing policy

Develop mechanisms that will help reduce the prices of ecological
products, making them more competitive and available for the Armenian
consumer.

These steps will contribute to the sustainable development of green
marketing in Armenia, increase ecological awareness and contribute to the

preservation of the environment.

QUvULNhE3UL SULY

Amberd Analysis 2022
https://enlightngo.org/post/27830

Yerevan Municipalityhttps://www.yerevan.am

Prokopenko O.V., Ossik Yu.l., Green marketing: Teaching manual. —

Karaganda: KSU Publishing House, 2015.

5. Standards and indicators of sustainable forest management in Armenia
in 2017

6. https://unece.org/DAM/timber/meetings/20170913/A
RM-yerevan13- 15sept2017_Report-armenian.pdf

7. World Wide Fund for Nature (WWF)

8. https://www.wwf.am/our work armenian/climate
energy armenian/mitigating i
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QUULUR UUMLEEPUEP UULSSUZLUYEBUENE 22-NPU

Uniquitiu tuswnpyui

Zujuunnwind - Jubwy  dwpplphign  quniudmd £ qupqugdui
uyqplwwt hoynd puutyng vh pwpp dwpunwhpwplbph, huswhuhp
bt hwuwpuwlnipjutt  Eynnghwlwt hpwqbiuwéniput  wulwup,
Eynwpunuwnpuupubph pupdp ghup b opktunpulwt Juwpquynpnidubph
puguuynipjniiin: Uju ughpubtpp hwdwp hwighgunid tu tjuqblgdus
wwhwbupwnpyh b  dUnnpkgunn  dwppbphtigh  pnhwypbph:  Ywbwy
wnbpuninghwtph vwhdwbwihwl hwuwtbjhnippiup junspugnund k
phqubutbpht wbgtbk] Juynit wpunwnpuuph b gnpépupwgubph: Yihdwgh
thnthnpunipjut, wbwnwnubph Jkpujubqudut o JEpudouljdwut
nipnnipjudp wthpwdtown tu hwtipuhtt hpwgtldwu spugpbp b whnwljut
wowlgmpmit kpph juymt qupquguiwit manjws puybpp upwbbng
hwdwp:

Zhdtmpmnkp  whws dwppbphlq, Finpnghwlwh wpinmppubpbbp,
hwuwpwlinppul  ppwqblyjwdnipinti, Juwilis wnkulninghwbkp,
Uninpkghnn dwpplbphig:

ITPOBJIEMBI 3EJIEHOI'O MAPKETHHTIA B PA
Crozanna XavarpsaH

3eleHBI MapKeTWHT B ApMeHHMM HAXOJUTCA HA HAYAJIBHOM JTare
Pa3BUTHUA ¥ CTAJIKHBA€TCAI C PpAIOM l'[pO6]IeM, TdKMX KdK HEJOCTATOYHaAA
DKOJIOTUYECKAA OCBEAJOMJIEHHOCTD HACEJI€HM:A, BBICOKAA II€Hd SKOIIPOAYKIUU M
OTCYTCTBHE 3aKOHOZATEJBHOTO PETYIHUPOBAHUA. DTH MPOOIEMBI JaCTO IIPUBOAAT
K CHMJKE€HHIO CIIpOCa M BBOZAAIIEMY B 336]Iy)1(,II;EHI/Ie MAapKeTHHTIY. OI‘PaHI/I‘-IeHHaH
AOCTYIIHOCTD 3€JI€HBIX TeXHOJIOTUY He ITI03BOJIAEeT IIpeaInpuATUAM IIEPEXOIUTH Ha
yCTOW4YMBEIE TIPOAYKTEL ¥ Impomecchl. IIporpammsr  mHpOpMUpOBAaHUA
OOIeCTBEHHOCTH U TOCYAAPCTBEHHAS IIOEPXKKa HEOOXOLUMBI B HAIllPaBIEHHH
U3MeHEHUs KINMaTa, BOCCTAHOBJIEHHUS JIECOB U JIECOBOCCTAHOBIEHHUS, UYTOOHI
IIPpOABUTATH 1AMl K YCTOfI‘{I/IBOMy Pa3BUTHUIO CTPAHBI.

KirrogeBsie crmoBa: 3e/meHBIH MapKeTHHI, S5KOJOTHIeCKHEe IIPOJYKTHI,
OCBEZOMIIEHHOCTh  OOLJeCTBEHHOCTH, 3€JIeHble TEXHOJIOTHH, BBOJAIHH B

3a6Iy K feHHe MapKETHHT (3€/IeHOe MPOMBIBAHHE).
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qULU?2 ZULLUMBNPLULEINRE3UL YEC
2z SLSEUNRESNRLNARU

Utiph Zndhwithujwt
Zujuunuwih whnwlwt nbnkuwghnuljut hwdwjuupul,
«wpyuywhwlwi hwpgunnid b hwplnud»
puljwjuphwwn, ynppnpr Ynipu
hov.mery@gmail.com

Zunfupnunughp

Zwupwpnnitwpbkpnipmniip Zwjwunwith mbnbunipjut quwynp
pununphstt E: Ukplhuynidu nppwt b ewupkp mnndt Jhpuljutiquyng
tubpghuwjh wnpnipttph puguhwjndwb b Eukpqupjntwynnnipyjub, nkunipu-
ubkph Epypopnughtt oginugnpéuwt, puthnuubnh YEpudswljdwt vhgngutnh
puyuytdw b mbbuninghwljut wpynibwybnnipyut pupdpugdwt nin-
nnipjudp, wnwpphp hwppwlubpnid pupmibtwl] pupdpwdwjudbu opowljm
dvhowuyph wwhwywinipjutt websynn pjughputpp, wjinuwdbuwjuhy,
duppynipjut pyh wdp, hywbu twb wybkjugnn dhowqquyhtt uywundwt
dwujubpp hwigkgunid ki wpmynitwhwiynn hwipwhnidpuyhtt nkunipu-
utph ks dwuh wwpbijuwt Swwjutph Juynit wgh: Zwbpwpynibw-
pEpwjut wpnunpuiph, tbpunisdwt, wpnwhwidwt b thnjowpdtph vholt
juyjuwsnipjut gowhwwnwluup gnyg E wyk), np wju njnpnh qupqugdut
Ukpnidp npuiljubinpbt Ewgnnid wpunwphtt welnph Jpu wbljwju thnjuwp-
dipuyjhtt mwnwunidubphg:

znppusnid JEpniddtp ' hwbpwpynmitwpbpnipjut ghpujunw-
poudp 22 munbunmipniind b wytt hhdtwjut Jhgngurnidubpp, npntp
whwnp L Abkntwplydbt hwipwpynitwpbpnipjutt njnpup qupqugubiny
hwdwp dhududwbul) sytwubim] opowlu thgwuypp:

Zhltwpunkp . hwhpwpnn wpkpnipini, — wnbdundnphppbiughi
wuwowplbbp, hwlpwpyntiwpkpnipyul qupgugnid, Jubus wninkunipintl,
wnlunkunipyul qupqugnid

Zuupwpnnitwpbpnipniip Zujuunuwind wpynibwpbpnipyui b
wpnuwhwidwt dbk junponpugnytt wjwln niubgnn nnpunukphg dbyu E
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Zujuunnwih  dbnwnuliwb  hwipwpymbwpkpnipjut  nnpuop  Gplup
wuundnpnih mbh ufuws 18-pn nuph Jbpokphg, tpp Lopm dwpgh
Upuytpnnt ppowtinid uljubghtt ynhtd wpynitwhwib;: Mnhud hwjnbw-
pipyt E twl Umithph dwpgnid Ywwwunid, npnbn wntdh wpnne-
twhwinudt uljukghtt 19-py nwph Yhubkpht, b wjuop b dbknwnulub
ogunuljup hwttwdnubph wpynitwhwinidp hhdtwlwind JEunpniwgyus
£ wyu tpyne dwpgbpnud:

Zwupwpynitwpbpmipniip hwdwpynid £ wppuwphh  hhugbpnpy
hunonpugniyyt wpynittwpbpnipiniip, b npyku nphunipu-hunbuuhy oo
Hyninghwwybu qquynitt wpymitwpbpuljui &nin’ wjit Jupny b dkduybu
tyuwuwnk] Epypubph mbnbkuwlwt qupqugdwinp: Uju hwdwnbpunnid ks
Juplnpnipinitt £ nith onnwpbpypyw ninnuljh ubpppnudubph wép: buly
ubpypnudubph wpnudny  hwbpwpynitwpbpnipjutt nnpntt wpjuwphnid
wlkbwywhwtgywsubtphg kb yuhwbenid k pupktiyuuwn dhpwquyn.

1. vnwtnupunbph wnljwnipntl,

2. pupkuyuwuwn wpjpwphwpwnupuljut vhowduyp:

Uunwtnupunubph  dhgngny uwhdwiynid Eu gnpéniubnipjub
wnwppbp dubkpht jud nputg wpyniupubph epupkpnn hwdpunhwinip
puquuljh Jhpundwt hwdwp Jubnuubp, punhwinip ulqpnitipubp ud
punipugptp. mnnjuws npnpwlh phuqujuenid  judugny Jupquiynp-
Juénipjub Aknpphpdwtp, npp dowljynd b thnpjuhwdwdwjunipjut hhdwt
Ypu b hmunwunymd Smtwsgws dwpduh Ynnuhgh:

Puptiyuun wowphwpunupwlwb hpwyhfwlp wndyuy tphph
puwnupuwlut nppoipnibut E nph ypw kS wqpbhgmpmt Gu nibbbnod
whnwljuwt jurwjupdwt hwdwlupgp, hwpluyhtt JEpuhulnnnipniip,
punupuwlut hpwyhfwlp, dhowqquyhtt wnbwpwihtt thnpjphwpwpkpnt-
pmiuutpp b wy: Uju Eplni gnpénttph htnbnnulwut b wbpunhwn
wpjuwwnwpp pupdpugunid t ubkpppnnubph Junuhnipnitp b tyguwuwnnd
ubppypnudubph wykjugdwbin:

Zuupwpynitwpbpnipjutt nnpumd - tkpppnudubp juwnwpkp
pujulut owhnipwpbp b uwlujt hwipwupynitwpbpnipjutt nnpund
ubkpypnudubp juwnwptp twb niuh hp puguuwlwt Ynndbpp.

! Junubnupunugdwt dwuht» 22 opkupp (pupniidws 2012 pyuljwih thiwnpduph
8-ht). https://www.arlis.am/documentview.aspx?docid=74337:
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1. Zwbpwpynibwpbpnipniip hwdwpynud £ puwpdp nhuluyght
ninpw, husp dkbwdwuwdp wwydwuwynpjws b wbunpnompnitiubpny,
npnup ninpuuyht puyEpmpnitibphtt ninklgnud B hwbpwhnidph wipnyne-
twhwdwb pnjnp thnybpnud:

2. Zkwnwpniqujut woliwnwbputphg dhtgh wpynibwhwind
wwhwbgynid £ 10-15 mmwph, b hknmwgnunipjniuttpp dhown sk, np wnwhu
kb uwguujws  wpymibp: Ujuhtpl thopp  Ubpppoudibpp,  npobp
hpwlwbwgyt; &t hbnwjniqgmput  Jpw, sk phipmd wydbih  JbS
ubpypnudukiph, npnup hbnnwquynid hpujubwgytnt Gu:

3. Zwjwuwnwih Zwbpuwbwnnippiutt mth  wpwbuynpuwgh
hunnppulgnipjut pauljut (nipe jnunhp b wdkuwupbnp gnpéntp, np
wqnnud £ ubkpgpoudutph hpujubugdwt Jpu, nknuthnjudwt jnghunhy
dwijuubptt G: dtppbpu  Juwpwlwpnipjut Ynnuhg jwjunpkt putwplyny
ununmpjut fpwsdtpnijh hpuwjubwgnidp Jupnn b nust] wyn aughpp,
pwiuh np Juunbknddkt dhowqquyht hwnnpnulgnipjutt  ninhuubkp
Zujuunnwih  Zwbipuybunmpjut  htw, husp  dbkdwwybu  Yypdwnp
npwbuynpuughtt swhuubpp, hbnbwpwt twb jpupdpuguh tbpppnidughte
gpuysnipjniup:  LUkpppnudutph  hbkwn  Jhpunwpdt wdhpwjutinpk
Juwdws L owhmpupbpnipjutt htwn, hul] pwhmpwpbpnipyut Jpu Uks
wqnbkgnipinit niukt npubiuynpunught Swhaubpp:

4. Zwupwpynibwpbpwluwt nnpunud  tkpnppnidwghtt dhowduyphp
qguwhwwndwt hwdwp hwyyh Eu wntynid wyiyghuh hwpgtp, htsyhuhp Eu'
htsytu £ hwuph muophunipniup Jepupbpynid opowju vhowjuyph wuih-
wuwinipjut nt unghwyujut yuwnwupwbwnynipjut hhdtwhwpgbpht,
wnlw ki wpnynp dudwbwlwlhg wjtyhuh dwppdw vwppbp, npnup pnyy
skt mmwjhu Juwu hwugl] htyywhu woiwwnwlhgubph wnnnonipjwinp,
wjyku b dnnwljuw puwuduypbph ptwlsnipjuip b wdwbwnhy wy
hwpgtp:

Zwipwpnnitwpbpnipnitp Zujwunwih  Zwbpuybnnpjub
munbunipjutt hwdwp YJwplbnp nppuiutphg dbkju b EEwybn nnpunh
nbuwuwpup Yohep hwdwpwnt tkpphtt wpynitph (ZLU) dke thnpp E,
wjt Jupnn b YJuqul] 2-3 wnlnu, uwwlujt tpw wpuwungputph
wpunuwhwinilhg unwugynn Ejudninubpp munbunipjut hwdwp donuybu
Fujwb tpwbwlnipnit niubgnn nipnmipnit £ phunwpyynud: Zwbpup-
ynibwpkpmpymbt wpnwhwidwi kY kppnpn b weywhnynud, wyuhiph’
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hwupwpnynitwpbpnipniup dbp Gphhp wpunwpdnype phpnn hhdbwlwb
ninpuntkphg Uk k bk yipehtt wwphiikpht (nk v gdwwyuunlybp 1):

Qsunywwnlkp 1.

2Z2-hg wpunwhwin/ng hhdbwlwh dEnwnbbpp?

600000000

500000000

400000000
300000000
200000000
100000000

0

2018 2019 2020 2021 2022 2023

ETnhud ®Nuyh B Unppntu

Zuwupwpynitwpbpmipnitp Zujuwunwind jujugus npppn kb,
htsytu tpunmd £ wnyniuwl 1-hg, qupqugdut nbkdybp £ gpugnid: @kl
Jtpoht Epynt mwuphubpht dh thopp wprnwunpnipjut swjwjitph wuynid &
ujuwnyb), husp wuydwbwynpyws £ wnudh ppnwiyniph wpynibwhwiudwb
Sunfwubph tuquudp, wyh wfwuqb) k8,4 inlnuny, ghyhtip’ 19,8 inlynunty:
Ujunbtn twjwgnid E gqpuigdk] dh pwuh gnpénuny wuwydwbwynpjuws,
ophttwl] wbgws wmwpduw plpugpnid dwdwbtwl wnr dwdwbwl hp
qnpéniibmpymbt t nunupkgpl) Bhymunh  hwipwduypp: Pugh wyy
Zujuunnwithg wpnwhwiymd Ep twb Upgwjuh Qwpkuh hwupwduyph
wnhudp, husp, ptwuwbwpwp, bu sh junwupynid: Fuyg ntuntdbwuhpbing
2024 p.-h hmujuwp-ognuiinu wdhuttph hwbpwgnpswlubt wpynibwpk-
pnipjul wpnunpnippub Swfwiibpp jupnn kup thwuwnk), np 2024 p.-hu
wpununpnipjul Swjuwukph wd Ygpuugyh:

2 Sk'u UN Comtrade Database. https://comtradeplus.un.org/TradeFlow
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Unjniuwly 1

ZulipugnpSwwl wpyni iwpbpnipyul wpunwnpnipiul Swiyuybbpl

puwr gnpénibbnipul nbkuwlabpp’

2019

2020

2021

2022

2023

Zwipugnpswlju
wpynibwpbpnipnil
b pugwhwptph
owhwqnpédnid, Uyl
npud

32849.8

39935.9

49656.6

42281.1

35061.6

Utnwnuiub
hwtpwpwph
wpynitwhwinid,
U npud

31466,7

38115.2

48078.5

38932.3

32887.6

Zwpwgnpdwlju
wpynibwpbpnipju
b puguwhwptph
owhwqgnpédwt wy
gnintp, Uit gpud

1327.0

1810.7

1529.0

3348.8

2174.0

Zwipugnpswlju
wnpnnibwpbkpnipjut
hwpuljhg
gnpéniubknipinil,
Ui ppud

56,1

10.0

49.1

Zujuwunnwh hwipwpymbwpbpnipjutt jumb qupqugdwi nwq-
dujupului ninme dpwldwt hwdwp hhdp b dwpwmd 22 junwdw-
poipjutt Ynnuhg wpwownpyué hwupwpynibwpbpnipjutt njnpnh quip-

qugdut mbujwuwip’ npybu hwdwwwphwl b hwdwlnnuwh dbwlkpy-

Jwé vwhdwbinid:

Zujuunwih Zwtpuwbnnippiund pugkppoguuugnpédw njnpunh

hhulwlul ninklthoh oginuljup hwhwsnitph nbnkuwybu wpyntbunbn,

3 Zuyuwunuth Zubpuynmpjut Jhdujugpuijub §ndhunt.

https://www.armstat.am/am/
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nnowdhwn b hwdwhp owhwgnpédwl, husybu bwlb ukpniinubph hwinby
yunuupwbwngnpul  (wn  pdnd pluywhywbwlwb  nhuljph
junwyjupdwi) twwunwlubkph bhwdwlgdudp gopénit hwdwlwpgh
wwwhnynidt k: Uju pny] funw hpugubl] Gpiph ptwut wuowpubph
ubpnidp’ wowybjugnyt  unghwj-nbtnbuwjut  ogninubph  uwwnwgdwl,
npuig wpynibwdbn puppudwt b Epupwdwdlbn juynit qupqugdut
wluuhpny: Nuunuwupwbunnt b dhwdudwbwl  ubkpppnidwght
tyuwunuwynp  hwdwlupgh woeluwnipjuit hwdwp  wthpwdton  k
mipuwpwisinip Jupquynpdwt ghypmd hwjwuwpulont] whnnipjul,
dwubwynp hwndwsh b hwupnipjut wmwppbp pwhwnnt judpbph pwhbpp,
htsytu twb uvwhdwbl] jmpupwbtynip nphpujuunwnph hpwyniupubpp b
wupunwlwinipniuukpp:

Qéwyunnlkp 2.
[hugquuuipnipyul huybguljupgp. nkuywlwbhg dplsh ppulwinugnid

Nnup2wihl ulgenilplGn
Mwquw]wpuwilwl
Shuplwl Uwjunwiljin
Qungquguwl

RwgUwywnwywl
nLnnnLR{nLuliG
e [ Nuwquwywpwlwl

lwwwnwhutphp
ppwagnpduwlil nLnnUwd

qnpdnnnLnLlilin

bull hwbpwpynitwpbpmipjutt nnpinh qupqugdwt nkupwlwup
(nk'u gdwyuntip 2) hhdiws E uh pwpp mnkupwihl uhqpnilipubph Ypu,
npnug whwp E hkwnbk] hbmwqu pnjnp hwykguljupquyhtt npnonmudubpp
Quyugltypu, husuwhuhp tbe.

* Zwupwpynibwpbpnipjut npnpuh qupqugdw puqUuyupnipenit (Uhush
2050p.), Gplly, 2022, te 24
> Unyt mbnnud:
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l.Zajwunwth Zwbpuybnnipjut pugbppnid wnljuw  oguuwljuip
hwuwénutph wwowpubpp whkwp L Swnuykt ubkpju b wwywqu
ubkpnitinubpht,

2. hwipupynitwpbpmipmiip wbwnp L tywunh nne hwupnipjub
punptlbgnipjuinp,

3. hwtipupynitwpbpnipjut ninpunh juughpp ny Jhuy puguuwljut
wqnlgnipmnitiitpp dbnubj £, wy twb gnun ppuljut wqpbgnipmibtp
Alwnphyp,

4 hwupwpynitwpbpmpjut. npnpup whkwp £ ghunwpyh
wjptnpuipughtt gnpénitbnipjut nhypnid Abwynpynn wpdtpp,

5. hwipwpynitwpbpnipniip whwp £ tyuunh 22 wmbnbunipjut
nhdwluyniunipjuinp,

6. hwupwpnnibwpkpnipyut ninpunid whwp E hunwl vwhdwidws
1hukt dwutwhgubph ntpkpt nt gnpéniubnipjut juuntukpp,

7. hwipuipynitwpbpnipjutt njnpuinud, wpwyl] pwt mnbkunipjut
wy| &nunbpnud, uplnp E dhpwqquyhtt hwdwwnkpuwnp,

8. hwipupynitwpbpnipjut nnpuip whwnp L wnwetunpyh Juynite
qupqugdwt opwljupgny:

Bqpuljugnipjnil

Zwupwpynitwpbpmpiniip ghnbu 18-py nuphg ujuws Uks nkp k£
niubkgh] Zwjwuwnwth wnbnbunipyut dke: Swphubkph pupwgpnid tnp
hwuptph huyntwpbpnidu nt pwhwgnpdnudp puguytl] Bu hwbpwpynibw-
pEipmipjutt nnpuip b mEknulwt wpnwnpuiupp wpynibwhwidb] E bwb
wphumuphh  wwppkp  Epypubp:  Zwbpwpnynibwpbpnipjut  qupgqugnidp
tyuwuwnb] £ gnpswqplnipjut tjuquuup b hwplybiph hwoydhtt whwnwljuu
pmioth wybkjmgdwp, npnup nunbunipjut qupqugldwt jupunp gnpént
E: Uwluyl, owhwgnpédwtp qniquhbn, sybwp E dnpwbw) opowljw
dhowquyphtt htwpwynphiu phs Juwu hwugubint dwupt: 2ZEnbkng onh
dwppmipjutt wywhnydwt hwdwp Qubgkqniph  wnudwunihppbuwght
Unuphtwnh ophiwljhtl Jwpkjh t wknunpk) opgul punwinpubp, npnip
Jupnpuiunid  Eu  dwppl] dhtyh 2 hw  wwpwdp, husywbku twb
htnbnnulwunpkt  wnwetnpyyt] hwbpwpynibwpbpnipjut  nppunh
qupqugdut npuquuyupnipjut wjwbny, htsp htwpwynpnipnitt juw
hutjudhwn §Epuyny qupqugt] hwtpwpynibwpbkpnipjut ninpunp:
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A UYULNRE3UL 8ULY
1. Juwigupunugdwi  dwuht» 22 opkupp (punnitdud £ 2012
pywlwth thtwnpyuph 8-ht):

2. Zwjwunwth Zwutpuybnmpjut Jhdujugpuljut Yndhwnt:

3. Zwupwpynitwpbpnipjut njnpnp qupqugiutt puqUuyupnipni
(Uhtgl 2050 .), Gpluwlb, 2022:

4. UN Comtrade Database, https://comtradeplus.un.org/TradeFlow

5. https://www.arlis.am/documentview.aspx?docid=74337

6. https://www.armstat.am/am/

POJIb 3EJIEHOV IT'OPHO/JOBBIBAIOIIEN ITPOMHEIIIIJIEHHOCTH B
SKOHOMMKE PA

Mepwu Oranecsan

l'oprOZOGHIBaOMAL IIPOMBINIJIEHHOCTD ABJIAETCS OCHOBHOM
COCTaBJIAIONIEH 5KOHOMHKMA APMEHUHU, OCHOBHBIM (PAKTOPOM SKOHOMHYECKOTO
PasBUTHA M COCTaBIgeT Ooyiee IIOJOBMHBI IKCIIOpTa ApMeHHMH. B HacTosmee
BpeMs, CKOJIBKO OBl YCHUIMM HM HAIIpaBJIAJIOCh HAa BBLABIEHHE BO30OHOBIIAEMBIX
HCTOYHMKOB DOHEPTMHM U SHeprocOepe)xeHHe, BTOPUYHOE HCIIOJIb30BaHUE
pecypcoB, pacuIMpeHHe MOUIHOCTeil IO IepepaboTKe OTXO/JOB M IIOBBINIEHME
TEXHOJIOTUYeCKOH 5(GEeKTUBHOCTH, BOIIPOCHI OXPAaHBI OKPYKAIONIeH Cpejsl
IPOJO/DKAIOT — IIOAHMMATBCA HAa PAsAMYHBIX IJIOMAZKAX, OJHAKO  POCT
YHCIEHHOCTH HACeJIeHHd, a TaKKe pacTylrde OOBEMBI MeXIyHapOJHOTO
NOoTpeOIeHNA IPUBOJAT K YCTOMYMBOMY POCTY TOZOBBIX 00HeMOB GOIBUIMHCTBA
ZOOBIBaeMbIX IIOJI€3HBIX MCKOIaeMbIX. OIleHKa B3aMMOCBA3H MEXJIY JOObIdeit
IOJIe3HBIX MCKONAeMBIX, HMIIOPTOM, OKCIIOPTOM X OOMEHHBIMH KypCaMu
II0OKa3aja, YTO IIOTEHI[MAJ Pa3sBUTHUA 3TOH OTPacjU IIOJOXKUTENBHO BIHAET Ha
BHEIIHIOIO TOPTOBJIIO, HE3aBUCHMO OT KOJIe6aHU 0OMEeHHOTO Kypca.

H3zydyena poss ropHOLOGBIBAIONIEH IPOMBIIUIEHHOCTH B 9KOHOMUKe PA 1
OCHOBHBIE =~ M€pBI, KOTOpble  CJefyeT  TPeJUPUHATh  JJA1  Pa3sBUTHUA

TOPHOZOOHIBAOII el IPOMBIIIIEHHOCTH. He HAaHOCS BpeZia OKpY>Kaloleil cpesie.

KrroueBsre cmoBa: 706brya IOJI€3HBIX HCKOIIAEMEBIX, 3aIIACBI MEJH H
MorH6ZeHa,  pa3BHTHE  I'OPHOZOOBIBAIOIGEH  MPOMBIULIEHHOCTH, — 3€J1€HAA

IKOHOMHKA, SKOHOMHYIE€CKO€ DA3BHTHE.
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THE ROLE OF GREEN MINING INDUSTRY IN RA ECONOMY
Mery Hovhannisyan

Mining is the main component of Armenia's economy, the main factor of
economic development and accounts for more than half of Armenia's exports.
Currently, no matter how many efforts are directed towards the identification of
renewable energy sources and energy saving, secondary use of resources,
expanding waste processing facilities and increasing technological efficiency,
environmental protection issues continue to be raised on various platforms,
however, the increase in the number of people, as well as the increasing volumes
of international consumption lead to steady growth of the annual volumes of
most mined mineral resources. An assessment of the relationship between mining
output, imports, exports and exchange rates showed that the development
potential of this sector positively affects foreign trade, regardless of exchange rate
fluctuations.

The purpose of the article is to study the role of the mining industry in
the RA economy and the main measures that should be taken to develop the

mining industry. while not harming the environment.

Keywords. mining, copper-molybdenum reserves, mining development,

green economy, economic deVEJOPIHGHl',
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CHALLENGES OF GREEN ENTREPRENEURSHIP IN RA METAL MINING
INDUSTRY

Sofi Tshughuryan
American University of Armenia
“Engineering, Environment and Sustainability sciences" specialization,

first year of bachelor's degree

sofi.juguryann@gmail.com

Abstract

The demand for green entrepreneurship is particularly prominent in the
metal mining industry, where enormous environmental damage is done.
However, on the other hand, countries cannot abandon metal mining, as it is not
only an economically profitable sector, but also has a high demand for its own
products in the market. Therefore, at present, the issue is to transfer this
traditional business to the field of green entrepreneurship as much as possible.
The article suggests ways to support the transformation of the RA metal mining
industry towards green entrepreneurship. In particular, they are related to the
use of fiscal policy stimulating green entrepreneurship, improving the
accountability of corporate social responsibility of organizations, as well as the

use of innovative technologies in the RA metal mining industry.

Keywords: green entrepreneurship, metal mining, mining risks,

sustainable development, corporate social responsibility.

The challenges of green entrepreneurship were formed in the 70s of the last
century, when it became clear, that the relentless exploitation of the soil, the
pollution of the surrounding environment will cause catastrophic damage to the
planet earth, which will no longer be possible to compensate or restore. even
with the super profits received as a result of business. It became obvious, that the

activity contributing to the positive growth of people's socio-economic level, at
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the same time contains negative environmental risks, the mismanagement of
which leads to irreparable damages and future instability®.

The challenges of green entrepreneurship are particularly evident in the
metal mining industry, where open pit mining leads to landscape degradation, air
pollution, and the formation of tailings that pose significant environmental risks.

The mining industry of Armenia began at the end of the eighteenth century,
when copper was mined in Alaverdu of Lori region. Copper was also found in
Kapan of Syunik region, where copper mining began in the mid-nineteenth
century, and today, mining of metallic minerals is mainly concentrated in these
two regions RA. The main mineral resources are copper, gold, molybdenum and
polymetals (lead and zinc). Currently, the largest mine is operated by Zangezur
Copper-Molybdenum Combine CJSC (ZPMK) and is located in Kajaran (Syunik
region). It is a copper-molybdenum mine, the exploitation of which began in the
middle of the 20th century, and at the moment it provides more than half of the
total output of the mining industry in Armenia.

Table 1

The structure of RA industrial output by types of economic activity (%)

Types of 2018 2019 2020 2021 2022
economic

activity

The whole 100 100 100 100 100

industry

Mining 15.5 17.1 19.2 24.4 18.5
industry

Manufacturing | 69.8 69.6 67.5 63.1 68.5
industry

Electricity 13.4 12.1 12.3 115 12.0
production

Waste 1.3 1.2 1.0 1.0 1.0

processing

6 Magon, Renata Bianchini, Sustainability and Performance in Operations Management
Research. Journal of Cleaner Production, vol. 190, Elsevier Ltd, pp. 104-17,
doi:10.1016/j.jclepro.2018.04.140.

" Source: RA NSS yearbook, 2023, p. 318.
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Mining is an established sector in Armenia and is experiencing rapid
development (see Table 1). However, it is currently recorded, that the
development of the mining industry in Armenia can proceed in the following
main ways: either continue to operate in its current form, or transform in
accordance with international standards, with a competitive and attractive
investment environment in foreign markets, stable operational and responsible

mining based on the concept of development?.

Table 2
Generation, use and disposal of waste in RA organizations (1000 t)’
Indicators 2018 2019 2020 2021 2022
Occurred 67 146.2 | 67 418.0 73 389.2 88 248.6 79 088.1
It has been 1603.6 722.0 903.1 631.1 704.3
used
Disposaled 1.7 0.9 0.7 1.5 22.0

According to the concept of management of natural resources of the
Republic of Armenia, the supply of various metallic minerals of the existing
mining organizations is as follows:

a. with copper-molybdenum ore - about 100-120 years,

b. with gold ore - about 25-30 years,

c. with lead-zinc (multimetallic) ore - about 20-25 years.

Out of the 44 metal mineral deposits registered in the state balance sheet of
mineral reserves, only 23 mines (sites) have been provided with the right to
subsurface mining, and only in 2021 13 of the 23 mines were provided by

extracting a total of about 33.5 million tons of ore .

8 Strategy for the development of the mining industry (until 2035), Government decision
N 730-JI of the RA May 11, p. 9, 2023.

% Source: RA NSS yearbook, 2023, p. 256.

10 Decree of the President of the Republic of Armenia dated 15.07.2017 N HK-100-A on
approving the concept of the management of natural resources of the Republic of
Armenia.

http://www.irtek.am/views/act.aspx?aid=90718http://www.irtek.am/views/act.aspx?aid=9

0718

http://www.irtek.am/views/act.aspx?aid=90718
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At the same time, it should be emphasized, that the waste management
system in Armenia is still not implemented at a proper level, which has a
negative impact on the assessment of green entrepreneurship (see table 2). Over
the years, the majority of industrial waste is not processed and included in the
circular economy system. Furthermore, the majority of hazardous waste is not
treated, which is particularly typical of metal mining, where environmentally
damaging tailings are formed''.

In addition, mining activities have a large impact on the environment, such
as:

Mountain capital works, including:

- construction of the construction site,

* construction of approach roads,

* construction of buildings and production sites,

* construction of tailings,

- fuel, lubricants and materials warehouses,

* temporary warehouses of explosives,

« parking lot for construction equipment and motor vehicles.

Cleaning works, including:

« earthworks, which are carried out using equipment (excavators, bulldozers,
trucks, etc.),

+ drilling and mechanical crushing,

* drilling and blasting,

* placement of external fillings.

Mining and processing of ore.

+ drilling and mechanical crushing,

* drilling and blasting,

* extraction and transportation of ore to the processing hub (crushing plant,
beneficiation factory),

* ore crushing,screening.

Ore processing:
+ extraction of metals,
* transportation and accumulation of tailings,

Mine closure and conservation.

11 Young Paul, Top 10 business risks and opportunities for mining and metals in
2024, https://ca.linkedin.com/in/paul-young-055632b
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* dismantling of construction sites and structures,
* technical and biological reclamation of external fill,
* technical and biological reclamation of mine cavities.
In this sense, environmental risks are formed that harm the environment.
The main ones are!%:
> Destruction of vegetation in the areas of the mine, external backfill,
production buildings and infrastructures,
> Transportation of the fertile layer of soil in the areas of the mine,
external backfill, production buildings and infrastructures, which will cause
partial damage to the extracted soil,
> Changes in the living conditions of animals and destruction of partially
sensitive biocenosis,
> Emissions and spread to natural landscapes and residential areas as a
result of the operation of mining equipment,
> Emissions and spread to natural landscapes as a result of blasting
operations carried out for the purpose of crushing rocks.
> Emissions and spread to natural landscapes and residential areas as a
result of rock crushing and grinding,
> Emissions of diesel fuel combustion products,
> Pollution of surface flows by rocks scattered in the area of the mine.
Fiscal policy is one of the risk prevention tools of green entrepreneurship,
when taxes are levied by the state for the restoration of mining damage to the
environment. However, it is mentioned in the professional literature, that the
rates of environmental protection and natural use fees in the field of metal
mining are not considered to be negligible for the damage caused.
Risks of environmental pollution as a result of metal mining are not
prevented as a result of incomplete taxation for waste.
Mining waste constitutes more than 9.9% of all industrial waste generated in
RA, but according to the law on rates of environmental fees, a zero rate is set for

the disposal of the aforementioned waste, unlike other industrial waste, for

12 Muradyan S, Methodological approaches to effective tax policy, "Alternative" scientific
journal, N 2, April-June, 2018, p. 382-388.

13 Muradyan S., Znotina D., Theoretical aspects of fiscal policy in the mining sector,
Journal of social sciences “Latgale National Economy Research”, N 1(11), November
2019, pp. 117-124.
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which fees are from 4 for class 1 up to 1500 drams to 48,000 drams/ton
respectively, for non-hazardous waste - 600 drams/ton and for non-hazardous
waste caused by the demolition and construction of land cover - at a rate of 60
drams/ton. Subsoil-using organizations were actually released from the obligation
to pay environmental fees for placing mining waste in the environment, because
the said waste received other legal names: "dumps", "technical mines", etc.

Moreover, in Armenia, mining waste is left under the management of the
state, because there are still many minerals that the state can redirect to
exploitation, but with this legal arrangement, in practice, the soil for the negative
socio-economic consequences caused by mining waste by the exploiters increases.
the risk of avoiding responsibility.

According to various calculations, the currently used compensation amounts
for land use and environmental fees are lower than the actual damage by more
than 32-40 times. In particular, for the purpose of economic development, the
further application of environmental fees and privileges of zero or lower rates for
the use of resources for some sectors is highly risky.

It should also be noted that the lack of a "Social Contract" with the
community also hinders the development of green entrepreneurship in the metal
mining industry. The public sector - civil society dialogue system is not
established, the trust towards the public sector and subsoil users is low. There is a
lack of effective community-subsoil user relationship, a general agreement for
making decisions on the directions of socio-economic development of
communities, and a system of participatory monitoring by communities during
the activities of subsoil-using companies, which is a legal requirement in
international practice.

In this sense, green entrepreneurship also requires the activation and
transparency of social measures, whatever they may be:

> Providing information on the form of dialogue between the company and
the local population (regular exchange of information in order to establish good
relations).

>The company's concern for the living conditions of its employees and
their families and not only during working hours.

> Voluntary participation of the company in the improvement of public

services, for example, active participation in educational, health, social programs
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of the community population. Open communication with beneficiaries is
important, as a result of which suitable compensation options can be found.

> Creation of conditions for socio-economic development of the employees
involved from the population of the communities after the closure of the mine, as

well as the population of the communities.

Figure 1 Supporting factors of green entrepreneurship in RA

metal mining™

Expanding of Improvement
Cogggg:ite of stimulatory
responsibility fiscal policy

‘Application of(

mining
innovations

Conclusion

Metal mining is one of the pillars of the economy of the Principality of
Armenia and it has long-term development plans, because on the one hand, there
are still long-term reserves of minerals, on the other hand, the demand for non-
ferrous and noble metals is growing in the international market. However,
currently there is a problem of transferring this profitable industrial branch to
the field of green entrepreneurship, because the damage of mining to the
environment is obvious.

In this regard, we propose three complementary ways (see Figure 1).

First: to revise the fiscal policy applied in the republic in such a way that it
prevents the risks of natural exploitation in the metal mining industry as much as

possible by applying special tax rates. In particular, we consider it necessary to

14 Composed by author.
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increase the rates of nature use and environmental protection taxes, which are
equivalent in all sectors.

Second: to introduce up-to-date technologies into the mining industry and
apply such innovations that will reduce the accumulation of hazardous waste,
support the circular economy through waste recycling, and reduce the degree of
pollution of air and surrounding water resources.

Third: The inclusion of the community in the management system of the
metal mining sector can significantly contribute to the activation of green
entrepreneurship. In this sense, it is proposed to clarify the organization-
community feedback and clarify the accountability of the corporate social

responsibility of the mining organizations.
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QUULURQ QBNLULYUSPCNRESUL UULSSUZMUYBUBT 22
UBSUNUYUL ZULLUMBNPULULEM NP ESNPULART
Undh &nuynipyuts

Qutiwy dntwpluunhpnipjutt wqwhwiuop hwnjuwybu witwnne
dUbnwunuluwt hwtipupynitwpbpnipjut njnpunid, npnkn oppwlju vhow-
Juyphtt hujwjwéwywy Juwuubp &t hwugynmd: Uwluwyt, dmniu Ynnuhg
Epypubpp skt Jupnn hpwdwpdl] dbnwnuut hwbpwpngnibwpbpne-
pintuhg, pwuh np wjt ny Jpuyt mbnbuwwybu swhwdtn ninpun k, wyjl
ubthwlwt wpunwnpuiph dbs wwhwbownly nith snijuynid: ZEknbwpwp
ubpunidu  punhp B ogpynid wyju wjwiguljut  gnpswpwpnipniup
htwpwynphtiu hnpuwunpbnt jubws dkntwpunhpnipjut njnpn: Zngu-
dnud wnwowplynid ku 22 dbnwnuljwt hwipwpnynibwptpnipniup ghuyh
jwtwy dbntwplunhpnipjut hnpwlbpydwt  wewljgnn ninhubp: Uwu-
twynpuybu nputp websynd ki jubws dbkntwpunhpnipjut  jupwthy
bhuju;  pwnupwlwimput  Jhpundwip, Juqdulbpuynippiutbph
Unpwynpuwnhy  unghwjulut  wWuwunwupwbwnyniput  hwydbunyn-
nuljuinipyut pupbju]dwbp, hisybu twl Gnpudmswlub nkjubnn-
ghwttph Yhpundwip 22 dbnwnuljut hwipwpgnitwpkpnipniinoad:

Zhdtmpwnkp Gwhws Akpbwplunppnypnit, dknwnwlhut hwb-

puwpyntiwpkpnipinil, hwbpwpynibwpbpnippul phullp, [uynib qup-
qugnid, Inpuynpunnhy unghuywlwl wuwnmwupnubiuwnyniendb:
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ITPOBJIEMBI 3EJIEHOI'O ITPEATIPUHVUMATEJIBCTBA B
T'OPHO/IOBBIBAIOIIIEN ITPOMBIIIJIEHHOCTH PA

Codu xyrypsn

Cmpoc Ha «3eneHOe» IPeANPUHUMATEIBCTBO OCOOEHHO OYeBHIEH B
I‘OpHO,II;O6LIBaIOH.Lef/'I l'[pOMBII.LUIeHHOCTI/I, roe  HAaHOCHUTCA OI‘pOMHBIfI ymep6
okpy»xatomeit cpege. OgHako, ¢ APYroil CTOPOHBI, CTPAHBI HE MOTYT OTKAa3aThCI
oT ,Z[O6BI‘II/I METAaJIJIOB, HOCKOJIBKY 3TO HE€ TOJIBKO 3KOHOMHNYECKH BBITOAHAA
OTpacyib, HO W Hajau4Yue BBICOKOTO CIIPOCa HAa COOCTBEHHYIO NPOIYKIUIO Ha
pBIHKe. HOBTOMY B HaCToOALILEee BPEM}I CTOHUT 3daJd49d MdKCHMMAJIBHO HepeBeCTI/I 2TOT
TPAaZUIMOHHBIN OusHeC B cepy 3eJ€HOTO IIpeJIIpHHUMATeIbCTBA. B craThe
IpeJIaraloTcs IMyTH  HOAJEepXKM  TpaHchopMamuu  TOpHOZOOBIBAIOLIEt
HPOMLIH.UIEHHOCTI/I PA B CTOPOHY 3€JIEHOI'O Hpe,HHpI/IHI/IMaTeJIBCTBa. B YaCTHOCTH,
OHU CBSI3aHBI C peanusanyeil GUCKATBHON MOJTUTUKY, CTUMYJIUPYIOLEH 3eIeHoe
Hpe,ZLHpI/IHI/IMaTeJIBCTBO, YJIY‘IH.IEHI/IEM KOpl’[OpaTHBHOﬁ COHHaJII:HOﬁ
OTBETCTBEHHOCTU OpPaHHSaHHﬁ, d TaKXe MCIIOJIb30BAHHMEM HMHHOBAIIMOHHBIX

TeXHOJIOTUH B TOPHOZ00BIBAONIEH TpOoMBIIIIeHHOCTH PA.
KirroveBsre cioBa: 3e/ieHoe IpeAIpHHHMATETIECTBO, JOOBIYa MeTaIIOB,

PHCRH T'OPDHOZ O6BIBHIOH[ er A4€ATE€/IPHOCTH, yC TOHYHBOE PAa3BHTHE, KOPDIIOPDATHBHAA

ConTua/;IbHAA OTBETCTBEHHOCTb.
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dwipwlphr dwubwpwdhtit niuh: Uh jswpp qupqugué ni qupqugnn
Epypubpnid  wyt wbtwnbunipjutt  wnwbgpwjhtt nnpunubkphg dbyu L
Zujuunnwih  wmbnbunipniinud hwbpwpynitwpbpmipjut nppup  bu
Fuut ubpgpnid nith. wyt wywhnynid £ mbnkuwlwubt wg b onwpbpypyu
ubkpppnudubph thpgpuynudp, unbnénud £ woiwwnmwnbnbp, husybu bwub
nwpwswopowbwhtt qupqugdwt htwpwynpnipjniutitp, ntunh jupkh £
k], np hwtpwpynitwpbpnipjut tpwbwlnipmniip Zujwunwth hwdwp
pujulwuht dks L Ywmb qupqugdwb ninbuhpubpp  Wkpluynidu
wpjuwphh puquuphy Epypubph wmunbunipnitubph qupqugdwt dnnbi-
ubph wbpwdwitih dwut tu: Uju Gbpwungpnud b Epph nbnbunipiut
Jupquynpiwi nne hwdwlwpgh b &ninkph qupqugdwi hwdwwywwnwu-
huwutiignid Juynit qupqugdwt npudwpwinipjuip:

Zhdtupmnkp’ uynih - qupguigniid,  hpufwpubnhpbkp,  hwbpwp-
gynilwpkpnipul npnpun, phunipublp, phuwwhywbulwl wgnkgnipentl,

opowlw dhowuyph wnuinuinid, punhnibbph Junwiywpnid, piiuwwh-
wwhwlwl qunwupnmbwwnynipint i, gpuyhl nkunipubibp:

Quuuwih (Enbwhwpunwugnighy Yndphtwwnp hwbipwybnnipiut
wnwowwnwp wpnntbwpkpujut dkntwpymipnitttphg , npp hhdwnpdty
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£ 1951 p. (hulny] Zwjwuwnwih hwpwpnniupbpnipyub buljwi jurenggp:
Qnpéwpwih  hhdbwlub gnpéniubknipniip wnudwdnihppkuwght
hwipwpwpbph wpynitwhwinudt n1 Jepudswlnudi k:

9MUY-u (wjumhbwn twl Culjkpmipynit), hisybu nupuswopewih
owwn wpnnibwpkpulut dbntwplnipniuutp, qquiih thnthnjunipniubp
wypkg unphpnwhtt Uhnipjut thinignidhg htinn, vwljwyt yqwhwwukg hp
puqUujupuljut  wywhwlimpnitp  tpiph wbnbunipjutt hwdwnp:
Qnpswpuihi b yunnljwbnud dh pupp hwbpuduypbph, wyn pynud wynbangd
b dnjhppkuny hwpniun Cwhmdjuth hwipwjuyph owhwgnpénidp, npp
Jupbunpynud £ dbnnwunubph wpunnwhwidwt gnpéniud: Ujuop wyjtt dintinud k
"Zangezur Copper Molybdenum Combine" (Quugkqniph wynudwunihppbuuwghe
Ynuphttmunh) vhowqquyhtt hwupwpynibwpkpuljub jdph dbe, npp Yipw-
huljnid £ wwpwdwppowtinid  wndwdnihppbtwhtt  wpuwnpne-
prut Ukd dwup: Culjkpnipnitt wpynibwhwinud b JEpudowlynid E unjhp-
nkuh U wnudh hwbpwpwp, nph JEpuwdowlnidhg unwugymd bt Eplne
wnwtdht' wnudh b Unjhppkuh pnwiynipbn:

Unjhpptthg unnwugynn opuhnp b tppnunihppbup hhdtwlwinid
ogunnugnpéymd ki wynnuuunwdnidwt Uky npwybu nidbnugunn, obp-
duljuynitimuging & hwlwlnpnghnt  pununphsubp: MNnhtdt  wjuop
wpjuwphnid wdkuwoquugnpéynn b mdbkbwwnwpwusdws dbknwnubphg Ukl
E, npp quyunplt ogrnugnpéynid £ wppnibwpbpujut wipnungpnipjub dke:

Zhudbny uynit qupqugdwtt hhdbwlwt uljqpniph Jpw, npt £
quupupim] Ukpyughu ubpinh wwhwieubpp  sijwugkgh; hwenpy
ubpmiinubph  wbthwwt  Yuphpubpp  pwwpupbnt htwpuwynpni-
pintuttppy, QNUY-u hpuljuwbwgunid £ qupqugdwt puquuphy spwqptp:
Uju wdbkub pulbpnipjutp pny; £ vwwhu hwutl] hpujut b onpwthkh
wpyniuptbph & pnnp pwhwqpghn Ynnubpht, hywbu  twb
Epupuwdwdlbn jupgwspny htwpwynpnipjut unbnémid hwdwjuph b
Epinph mtnbuwlwut qupqugdut hwdwp: Upjowpht nith 2@N1UY-h §nnuhg
wpununpynn dknwnubkph juphpp' Gupwlweniguspubph qupqugdwl,
wnunbunipnitbph juynibwgdwt b puuydwt hwdwp: Upunwnpuiph
tjuundwdp wwhwbowplp wywhkwp b pwjwpupyph’ hwoyh wnubnyg pnnp
hughpubpp® unghwjuub, phlwywhywiwlwt,  wbdunwbgnipjub
nbkpthuh b wjownwiph wwrnywinmput hwdwnbpunbpnid:
Ujuwbtu, np ubkpjw ubkpunh Ywphputph pwdwpupnudp puguuwpwp
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swupwnunuw  hwynpy  ubpniunubph  Yupppubph  puduwpupdwt
htwpwynpnipnitubph ypu: Uw £ Jumb qupqugdwt  hhdtwpup
uljgpniipp b QMUY-h pnjnp twpiwdbntinipnibiubph twprwwuwydwin®:
2QMUY-u twb ppuwjuwbugunmd L  gonpdwntunipnittph  npny
wuykunttp ny yguwnowd junwdupdwb nhypnid, npnup Jupny B obknygt
juynit qupqugdwt ninnig, htsybu ophtwl, ¢ph b hnph hbkwnwqu
ogunugnpsdwtt pnpnipyjul, nknujut huiptwunwupdwt dupdhutbph
hwpdwpwybwnnipjutt  wwywhnydwb, okpunguyhtt  Ehkywnh, quqbkphp
wpunuwibnndubph b wpunugpuiph ogunugnpédwt hwpghpnid: Npuybu
wpwewnwp hwipupyniiwhwing pulkpopmit’ pufuynd i wyuhup
Uwpunwhpwtptph  hbtw,  hbyghupp o ppgwlw  dpgwjuyph  pw
wqpbkgmpjut  wjwqlgnudp, wnnnonipjuit b whunwbgnipjut
wwhwywinup, b dbp gnpdniubnipjut pupwugpnid nisnid tu puquuphy
unghwpulwtt b winbuwlwt jughpubp:  Udpnne  Culjbpnipjut
dwupnwpny bpwbp vwhdwbb] Bt hpwgnpddwt suhnpnohstp® niuskint
ubkppht b wpwnwpht pwhwgpghe Ynnubph wnwy pwows juunhpubpn:
Zuunhuwbtwny  Ynjiuuwb  wnmwpwdwopowh  junpgnpugnyu
hwupwpynibwpbpulut pujbpnipnit’ QNUY-u ghnwljgnid E, npp Jupnn
b mbbbw] npnpwlh  wqpbgmpmt  ppgwlw  dhgwduyph  dpw hp
gnpéntubnipjut wpyniupnud: Zknbwpwp pubpnipniup hwtdt | wnk) hp
gnpéniubnipjutt  popnp dwlwppuljubpmd ot thoygbpnud, wb B
Epjpuwpwbwljut  hbwnwjunignipyut, twpwgsdwl, shtwpupmpuit b
owhwgnpédwt pupwgpmd hpwlwbwgub] swpnibwuljut pupbjuyddwt
Uvhongupnidubp  Culjbpnipjutt  gopdmitbnipjudp wuydwbwynpywsd
wqpbkgmpmniuubpp dbnquEnt tywwnwlny:  Uhltnyt  dwudwbwy
Cultpnipmniup wupwnwynpyby £ wywhnybk) Eubkpghuyh, oph b wy) phwlju
ntuniputibph nnowdhwn oquuugnpénid, hisybu twl Jhpwnynn ponitbunp
Wynipbph nt puthnbwgnjugdut Ypdwnnid nt JEpudpwlmd: Ljwuqtguby,
Ubknub] b htwpwynpnipjut nhypnid juntuwthl] opowlju dhowduwynh Ypw
wqnbgnipiiibphg  Chljkpnipjul gnpémitbknipjul pnnp npnpuikpnid
ptuyuwhywiwjut junwjupdwi hwdwlwupg ukppubnt dhengny: Utkup
ghnulgnud tup i pdagh thnihnjunipjul YEpwptpyug
hwupwpynibwpbpnipjut npnpuinid hpugkjudnipiniup pupdpugubnt b

15 9NUY-h wuwpnnbwlwh uyphy: http:/www.zcme.am/arm/sustainability/our-

strategy/
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npnonidubph Juyugdwi Uk wyn gnpénuh tkpundwb withpwdtynnipiniup,
hiyp  Juwwuwnh  huyybu  Yihdwgh  hoginumpyudp - wujdwbugnpws,
wjuy biu ] Epjupududjbin ptuyuhywiuljut wqnbgnipniutbph
pdwndwtpe:

Qugtqniph ynudwunjhpybiughtt Yndphttwnh Juynitt qupqugdwi
hhdtwhiinhpubpt wpunwgninid ki hwpwpynitwpbpnipju npnpnh pupy
b puquulnpuuth dwpunwhpuybpttpp, npnup wqnpnud bu hiywlu opowlju
dhowjuyph, wjuwbu L unghwp-nbnbuwlwt  hwdwlwpgbph  Jpus:
Zupwpnnitwpbpnipniip Zwjwunwih wbtnbumipjut hhdbwumniubphg
dklu k, b hwnuybu @MUG-u Uks nkp niuh Epyph wpnynibwpbpnipyut b
nbnuiut hwdwjupubph qupqugdwu dbke: Ujl, uwluy, gqniquhbinwpup
wnwowgunid k nipe ptuyyuhywiwljut, unghwjujut b junwdupdut
huunhputp, npntp wbhpwdbom L sk fuynit qupqugdui
tywunwlubpht hwdwywunwupwi: 2MUY-u  hwbupwpynibwpkpuljut
ninpuinid pungplnid £ uh owpp 1nipe dwpunnwhpwybpitp, npnup jupnn
hunspunnunt] hsybu nbnbuwlwt Jumnibnipniup, wjtybu § opowlw
dhowjuyph b unghwjujut yunwuhwbwnynipjut wywhnynidp:

o Cpowlquw dpowjuyph wnuinunid: Zwupwpnnibwpbpnipmniup ks
Juwu b hwugmd spowljw dhounjuypht hwnlwuyku oph, hnnh b
onjh wnunundwb mtupny:

o Upbnnpunuyhl wpnwhbknnidakp:  Zwuph  owhwgnpsdwb
pupwgpnid wpwowlnid Lu thnoni, quqtph b wy Juwbquynp
ynipkph  wpunwbbknnwdubp, npnup  wpunumd  Bu opowlw
dvhowduypp b Juwunid wnnnonipjuin:

9NMUU-h gopéniubnipnitp upunpnud £ hwbpwpnynitwpbkpnipjutn

punpny npnowljh dwpunwhpwybpubp’ dhbiinyt dudwiwl] wnwewplbing
wwywhny  opowlju  dhowduyp  uwnbndtint  htwpwynpnipinibtbp:
Cultpnipjutt wipdtputph hhupmid puljwé b opowlju dhowyuyph hbwn
wwywhny n widunwtg hwdwlbgniput qunuitwpp, hush hwdwp
wlhpwdton E hwwnnl] nupwnpmipnit gupdul] onh npwlh Ypu
puguwuwpwp Ukpwgnnn wnununpsubpht: Culjbkpnipyut gnpdnitubtnipjudp
yuylwiwynpjuws  opowlhw  Uhgwduyph  Ypw  wqpgnipyulb htwnpp
qquihnpkt  Ypdwnbint  byuwunwling Q2QMUY-h  oppwlju  dhpwduyph

16 Qunit qupqugdwis hwpybtwnynipinit, ke 76:
http://www.zcmc.am/arm/sustainability/
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wwhywinipywt oppwtwlnid hwwnnil wnbkn E hwnlwugdt] onh npwlh
wyywhnuwi hupgkpht: Ophtiwyy’ 2020-2021 pp. thnont wptnwiknnidkph
pdwndwt btywunwlng wnwetiwghtt 9wpnhs Juywinid wbknunpdl) b
dudwtwjuljhg wuyhpughnt hwdwlwpg, nph hwdwpdtp hwdwlwupgbpp
Uklp twhiwnbunid tup mbnunpl) twb hwpunwugnighs $wpphljuynud b wyg
wpnunpuiwubpmd: - Pugh  wyy Ukp  wnguig  dsnwnhnwpljdwb
hwdwlwupgp pny; L wwjhu  ppwlwbwugul] hpwlwb  dudwbwulng
Uptnnunhinwpynid i1 hwjntwpbply httwpuwnp
wihuwdwyuwunwupwtim pinittbpp Jun thnynd’ hbtwpwynpnipini nuny
dudwbwljhtt dintwpll] ninnhs gnpénnmipnitubkp: 2022 p. 2QNUY-h Ynnuhg
owhwqnpéynn GLupwlwpniguwsépubph hwdwjwnt  wpunwiubnnwdubpp
Juqutp Eu 1,092.9 wnubw, husp 14% wwlwu b twjnpn hwoyybnne
dudwbtwjuopowth hmdbdwn: Udkuwqquih Ypdunnidt mpdwbwugpyby k
d65Uuph  Eplopuhnh wpuwubwnnidubph  dwuny, npnup Ypdwwnydly btu
qpbipt Yhuny swh:
QSwyunnlbp 1.
QNUY-h dphnjnpunp wpunumbbndwi
gniguilipholikpp  puwn 2021-2022 pope. (innbiiu) 7

UplUninpuinh wpmwubwnnwdutn

m 2021 =2022

753.9 713

L
253.4 209 2269 1484
. 11.4 5.8
Bl 22 Zeust s

Onh whun Udhuwdluh  Ugnunh opuhn ooUph

o Spuyhli phumpubbph  wpununid:  Zwupwiht | pwthnuubph
wpunwhnupp juwd ny &honn junwywpnudp Jupnn bt wnunnunbg
opwjhtt nkunipuubkpp, htsp Epupwdwdibn Juwu b hwugind
nwpwdwopowth Eyninghuyht Zuupwpynitwpbpulu
puybpnipniiubph wpunugpujut gopépupwgutph hwdwp
wwhwieymu ki dkswsu]wy opuyht nkunipubikp: Ophtly QNUY-

Y Unpmipp 2@MUY-h Yuynih qupqugdwitt hugtnynipynit 2021-2022 pp., ke 90:
http://www.zcmc.am/arm/sustainability/our-strateqy/
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u onmplt ogquuwugnpénid E  wpunwunpnipjub, wbkjpbhjuljwui oo
Jhugunuyht  bywunwlubkpny: Uppynibwdbn - gpoguuugnpénidu
puypnipywt jupbnpugnyt bywwnwlubtphg £ b nput hwutbno
hwdwp dkup ubkpppl] Eup oph  Junwduwpdwb wjwb, nph
opowtiwljutpnid hpuyutwgynid k opuwuywndwi i1
onpogunugnpédwt Upnnunhwnwplnid: QNUY-h hwdwp Juplnp onuy
E Nnoh gbwp nt Juuwlubpp, npnup oph hhdtwlwt wnpmnip b
Zupmuh k. np Zuwjwuwnwbh  Zwbpwuybnmpniip,  npunbn
nbnuluyusé tu Culjkpnipyut hhdtwlwb wlnhdubpp, quniynud L
uwluwy  opwyhtt  nhunipuubkp  nibbkgnn  wpwswopownid:
ZEknbwpwp hwpgh wetbing mwpwdwpopownid gph vwlwynipjuh
Ninhpp QMUY dqunud  E Unpugnyh  wkubinnghulwb
nusnudubph dhongny  wwwhndl]  opuyhtt | ntuniputbph
wpynitwybn Jhpwopnid: Culkpnipyui hwdwp pninp
wnwpwoépubpnid  pughwbnip  poyjunpbih 9opunh  Swdwukpp
Juqunid &t mwpbut 68,840 hwuqup U3 Uhtsntn 2022 p. hpulub
opwnh suwyp qquihnpkb gusp kp' Juquting 49,088 huqup, nphg
1149 hwqup W/n Juqunud Ep nmbnbuwlut nt jeugunugh
Juphputnh hwdwp ogunugnpdynn judtint onipp:
Qéwyunnlkp 2.
QNUY-h gpoqunugnpddwl wyppymiphkpp puin 2021-2022 pp. '

Up Lumupuyhh
Tadtne onip;
0,145

wnpmipbbp;
1,075

18 9NUY-h Juynit qupgqugdut hwyytwnynipjnih 2021-2022 pp., ko 99:
http://www.zcmc.am/arm/sustainability/our-strateqy/
69



http://www.zcmc.am/arm/sustainability/our-strategy/

Z3NPUPUUOUSL 2024 2 (14) Yutiuy hmbipuprymtwpbpnipinit

LPunpnbbbph  Jupwijwpnid:  2QMUU-h  wppynibwhwbdwt
wpununpuljut gnpépupwgutph htnbwpny, ptwjutnt Yhpuny
wpwowinid ki puwihnutbp npwhku Ynqpitwlh  wpununpubp:
Culpnipju gnpénittnipjul wpyniupnid wnwewgnn puthnuibph
Junwjupnidt ppujutugynid L judwugny thpwqquyyhtt thnpdh b
CuybEpnipiniunid Jhpwnynn pwthnuubph junwjupdw
wunhdwbwlupquyhtt dnpgkh hwdwduwyt:  Ukp Ynnuhg
ubpqpuyus juuwuwjunniubpp guunuwupwbwnnt o ubkthwlwub
gnpéniubknipjut hknmbwipny wnwewgnn pwthnuubph hinwgdwi b
JEpudowljdwt hwdwnp: Funthnuubkph wnbknuthnpunid
hpwljwbwgynid £ wpunnuwgpdus hwwnntly dbpkuwttpny, huly 1phy
gnpdpupwugp’ dwuttmghunwlju wiunwbgnipjut 61
phtuyuwhywiwjut uvnwinupn  Juintwupgiph  hwdwdwg:
Uttup Juwwjwnpniubph  gnpénpnipjnibttpp wuwppbkpwupwp
unnighnt b Upnnunhwinwpltnt dhongny juuwnnpki Jipwhuljnud Gup
Jtpntpjuy gnpdpupwugubpp: Pninp pwthnuwhnuptpt
wpdwbwgpynid ki puwthnttph  pwpunbkqugpdwtt hhdp
hwunhuwgnn hwwunt] qpuigudwwnjuinud:  Ujunthtnb  wyn
gpuigqus  wnjjujubptt wpunwugnymd  Euh huwdwywunwuiwb
dwpdputbp kpuyugynny dbp wnwpbljwt Jhdwujugpuljut b
phtuyuwhywiwlut  Jlwpubph  JEpwpbpuy  Jhuwdjulught
hwodbtwnynipniuubpniud: Uju Epubtwlny dkup hpwljuwbwgunid Gup
Cuyjbpmipju pwthnuubph gnjugdwt b Jurwjupdwb
JEpwhulnynipmt b dpnnunhnwupnud: 2022 p. Culjbkpnipjut
puthnuubph puphwunip Swwp Yuqul; £ 36 dju wnnbbw’
ubkpwntiny nwpunbtuwl Juuwbquynp nuuh pwthnbbbp, wb B
20.5 4ju. dknnpuyhtt mnubw Junuubquynp nuuh pwthnuubp b 15.7
Ujt. ntbw ny Junnutiquynp nuuh puthnuubp:
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Qswuyunnlkp 3. QNUY-h punhnibkpp pun 2021p.1°

Qswuyunnlkp 4. QNUY-h punhnbbkpp puin 20221.2°

2MUY-ut hwjwwuwphd Lt dumd hp wyb  uljgpniiphti, npny
wwpuunpyl] - up  ppowljw dhgwjuyph Jpw  wqnbgnipmittpp
uwjuqtgubint  bwywwwlny  nppkqplp pwthnbubph Ypdundwit
pwqUuyupnipjnibtp nt hpwnel] puthntibph wuwunwupiwbwnne
Junrwjupdwb nkptninghwubp: @unpnd Eu Culbpnipjut puthnuubph
Junwdupdu gnpdplpugp punpbjuybny ninhukp’ hunnnily
npwnpnipnil qpupdubiny pwithnuttph hkpwgdwbip twjunpynn plhuawlh
ogquuqnpsdwl, JEpudowldm 61 JEpuljuigudwi
htwpwynpnipnitiubpht, puthntubph jubjupwpgbjdwit nt jpdwndwip,

BUnpmnipp 2@NUY-h uymt qupqugdul hwyybnynipynit 2021-2022 pp., te 83:

http://www.zcmc.am/arm/sustainability/our-strategy/
2Unpnipp unyb L
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htyywbu twb hwdwlwupgbph b gopépupwgubph  JEpwbwydwin:
wthnutbph jurwjupdwt puqUuyupnipjut Bipwupyynid Eu Ypluwlh
oquuuugnpédw b Jhpudowljuwi.

v

v

smbuwjuynpyws wynudh owpnnt,

sununnjus dntjusn wnnuuwnk gwpnn:

Oquuwugnpdywd wpynibwpbpulut minkpp Ynpluwlh
oqunugnpéynid Lt hwpwpwph dwbpugdwtt wpnunpudwunid®
wyj] uvwppuynpnidubph pwhwgnpddwt hwdwp:

Bthp  Yphuwlhh  oquwugnpsymd  E - hkwghgph U minbph

wpunwhnupbpp Juithubint tyuwnwulny:

v

Tputghg bt bwlb ogunugnpddwt hwdwp ny ywhwnwuh swnunnunygus
wnulhubk dbnwunujupbpp:

2NUY-h wmywgqu yjwutkpp b phpwhiuyhtt gniguthpukpp

>

>

Qnpuy  sunhwbpoibph Juwwwpnd o hwdwwwnwupiuingend i
Unwghljw 5 mwphubph ppwugpnid twhimnbunid o hwjuwnwphd
dbwp b hwdwywunwupwibk] dhpwqquihtt  ptuwyuwhyuwbwlub
Junwjuplwi swhwihotkphl, npnighg ki U$SU-h b ISO 14001
surthwthoubipp: Culjbkpnipjut gnpénittinipju nwppkp nnpunubph,
wjit £ wynswdpwputph junwwupdwl, opwyhtt ntunipuubph
Junwyupdw b JEtuwpuquuquinipiut wuwhywtdwb
gnpénnnipniiubpp Jhpwlwbwgdt Jbpnuojuy  swthwuhoubpht
hudwwywnwupuuwi:

LQEpngughll  qugbph wpunwbbnndakp: 2MUY-u wlnhynpkb
Upwlmud £ ghwnwhbt phpwpiwhtt gnigwhoubph Jpu hhdtdus
gnpdnnnipniibph wwb, nph dhgngny  Yupwldh  gkpunguyhl
quqtph wpunwibnnmdubph twjwut jpdundwittt nigndus dbp
Spwghpp:

Eakpghuyh  wypbhupwbpuyhli  wppnipakp:  Zwpgdh  wnbbng
sytpwiuiqiyny  Fukpghuyh  wnpmiptbphg  hpwdwpym
wuwpuwynpnipjniip®  Yndphtwnp  hwldws L tbkppubme b
gnpdwnunipnibibpnmd  Yhpwnknt  tubpghugh  wyptnputpuwght
wnpmoiptbp: dEpwlubquynn Eubpgbnhiugh b dwdwbwlwlhg
nusnudubph  dhgngny dquinud i Ypdwwnbk]  Juwjuwdnipiniup
hwtiwén Juntihphg:
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> Ushiusth hbwnph runmuphunwplhnid: Cupnmiuwlbiny okpunguwjht
qugtph Ypdwndwttt ninnué Yndphttwnh hwbdbtwnmipniup’
twpwnbund B ubkpput] wsppowsth hkwph donwunhunwpldwb
hwdwlwpg, nph dhyngny huwpwynp Yihth unnwbw] wshwsuh
wpunwiubnndubph  JEpwpbpu; hpwlui dudwbwlh pkdhuny
njuitp’ npuuny hull pny] nwny dudwbwlht hpwlwbwgt
hudwywunwupmtt  dhpwdwnnipnitittp b owywnhdwjwuguly
Jhpwnynn nwquuywpnipiniin:

> pp  juwnwyjuwpnid: Lwy  ghwnwlghing  oph  Juplnpnipnibp,
dwubu]npuybu’ hwipupymbwpbpuljut  gqnpswninipmiiibph
wnniuny, Yndphttwwnp tkpjuynidu tkppunud £ opuyhtt nkuniputbph
Junwjupdwt hwdwywpthwl] hwdwlupg npowdhn b jubwyng
opoginugnpénid  wwywhnybmt  tyuunwlny: Uwubwynpuybu
Culhbpnipjwtt nne qnpéniubnipyub pupwgpnid twpwnbuynd E
uwhdwil)] b nignpnl] opuwyhtt nhuniputph  hwywntwpbpdwl,
oguugnpédwt b gpuhtnwugdwt vhgngunnidubpp:

> Upowqquyhli FUY yuplwipy: 2MUY-h swhwqpghn Ynnukph
hwdwp Culjipnipjmtt  FUY  Jjuunwpnnquluth  Jhpupbpug
pwthwighll  wbpbjuunynippit  wwywhndbnt  tyuwnwlnyg
YnUphttwnp dgquinid £ dhpwqquyhtt Jupiuuhpouyhtt hwuppulnid
unwbw] AFUY  Jupiuthy: Uju  Jupluihop  Jupuwgngh
Cuybpmipyut  twlphpndt nt Juymtt  hwipwpymibwpbpnipjuit
ninyud rwpnibwulwub gwupkpn:

Bqpuljugnipyniu

Quigkqniph ynudwunihppbuwghtt Yndphttwnh Juynit qupqugdwi
hhdtwpiinhputph hwdwwnbpunnid wpwbdtwtnid & dh owpp pupny b
thnjujuuyulgws hwpgtp, npnup wnbsymd Lu husybu nbnbuwlful,
wjuybu  E  unghwjujut m  phuywhywiwlut  wuybklinubph:
Zwupwpynitwpbpmipnitp, |hubny pupdp nhuljuyhtt npnpu, ywhwienid k
puqUuyjupuwlut  dnnkgnmd, nph wpwugpp Yhth pumipjut b
hwuwpwlnipjut Uholt huwjwuwpulppnipju wwhuywbnudp
wwhywibknyg twb ninbuwljwt swhwybnnipmniup: Yuynit qupqugnidp
2MUY-h hudwp pwbwlnd £ hwpdwpyt) ukpuyhu ginpwy Eyninghwljut
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dwpnwhpubpbpht’ dhwduwdwiwl — wwwhndtnd  hp nhppp
wnuwnbkunipjub njnpunid:

Unghwjujut yuwunwupwiwnympyut phpp QMUY-h juynib
qupqugdut dpugpkpnud unyuwybu wthnpwphubh b Zwbpwupynitw-
pipnipniip whwp £ ny dhuyt wywhnyh wpjpwnwbpughtt wdunwbg
wuwydwutbkp b hwdwpdtp Jupdwnpmipinit hp woppwnwlhgutph hwdwnp,
wyibk  wlwnhynpkt ubpgpuydh wnbnuijuwt hwdwyupubph qupgqugdwut
gnpénid: Unpuynpwuwnhy unghwjuljui wuwunwuhimbwwnynipjut
opowtiwlnid pulbpnipniup whkwnp b dpwlh b hpwywbwguh Spwgpkp,
npnup  nupnus Yhukb  Yppnipjut, wpnpouuyuwhmpyut b
Eupwlwunnigyusputinh qupqugdwinp:

Ujuwhuny Q9MUY-h Juymb qupqugiui  puquujwupnipmniip
whwp E hwdwlgh pnnp wyu gnpénbitikpp wyywhnytinyg kpjupudwudljtn
nunbuuljut wé, sppwlju vhowjuyph yuwomuwwinipinit b unghwjulwh
wuunwuhimbwnynipjut pupdp dwjuppul): Uw pnyp juw puljbpnipjuinp
wwhyuwll] hp ghppl wqquyht b Uhpwqquyht  dwwprwyibpnd
dhwdudwbwly tkpppmud nibbbunyg juquulbpynipju hbnwqu
qupqugdwl gnpénid:

Uju wdklthg kikny wnwewplnid Lp.
w.Eubkpghwjh wy punpuiipuyhte wnpniptbkph oquuuugnpénid.
hwupwpynitwpbpuljut hwdwhpnid ubpnuby tutpquutiuynn
wnbkpjtinnghwtbp, husybu twb wpbuhtt jud puwdnmt  Eubkpghugh
wnpniptbp, buqkgubint Eubpghwjh swhubpp:

p. Ywtwy gninhubph unbindnud. unbnst) juwbwys gnunhubp b Eyninghwljwi
Uhowugptip,npntp Jupwikt ppuwywhywiwljuwt hwjuwuwpwlonnipniup:
3UYULNRE3UL SULY

1. 9MUY-h juynit qupqugdut hwpybwnynipmniu 2021-2022 pp-:

2. http://www.zcmc.am/arm/sustainability/our-strategy/

CHALLENGES OF SUSTAINABLE DEVELOPMENT IN THE MINING SECTOR
Syuzi Melkonyan
Mane Danielyan

Levon Matevosyan
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The mining industry occupies a dominant position in the global economy
in many developed and developing countries. It’s one of the key sectors in the
Armenian economy, it’s developing economy and raising abroad investing, creats
new workspaces, and also provides an opportunity for the development of the
area. And so, we should say that mining realm have a big meaning for Armenia.
The guidelines for sustainable development are currently an integral part of the
economic development models of many countries around the world. It involves
bringing the entire system of regulation of the country's economy and the

development of industries in line with the logic of sustainable development.

Keywords. sustainable development, problems, mining sector, resources,
problems, environmental impact, environmental pollution, waste management,

environmental responsibility, water resources, emissions.

TIPOBJIEMBI YCTOMYMBOI'O PASBUTHA B TOPHOIOBBIBAIOIIIEH
OTPACIIA
Cro3u MeIkoHH
Masne [Jauuensu

Jlesou MarteBocsau

l'opHOzmOGBIBaOMAsA  IPOMBINIIEHHOCTh  3aHUMAaeT  JOMHUHHUpYIOIlee
IOJIOKeHNe B MMPOBOM SKOHOMHKE BO MHOTHUX Pa3BUTHIX M Pa3BUBAIOLIMXCS
CTpaHaX. JTO OJJUH U3 KTIOUeBBIX CEKTOPOB B 9KOHOMUKe APMeHUH, OH Pa3BUBaeT
SKOHOMHUKY U IIpHBIEKaeT 3apyOe)XHble MHBECTHIIWH, CO3JaeT HOBble pabodue
IIPOCTPAHCTBA, a TaKXe IIPeJOCTaBIgeT BO3MOXKHOCTb [JI PasBUTHA CQepsl.
Taxkum o6pasom, ciemyeT CKasaTh, YTO TOPHOZOOBIBatONIasA chepa uMeeT GOIbIIOe
3HaYeHHe 11 ApMeHHMH. PykoBopdimiyie NMPUHIIUIIBI YCTOHMYHBOTO PasBUTUA B
HacTosllee BpeMsA SABJIAIOTCA HEOTheMJIeMOM 4acThIo Mojesneil S5KOHOMHYEeCKOIro
Pa3BUTHA MHOTHX CTpaH MUpa. OTO IOApazyMeBaeT IIpHUBeJleHHe BCeil CHCTeMBI
peryiupoBaHusA SKOHOMUKHM CTPaHBI M Pa3BUTHA OTpacielf B COOTBETCTBHE C

JIOTUKOM yCTONYMBOTO Pa3BUTHA.

KirroveBsre crropa: ycroitunBoe pasBUTHe, IIPOOIEMBI, TOPHOL0OBIBAIONIII
CEKTOp, pecypcsl, IIpo6IeMbl, BO3/eICTBHE Ha OKPY>KAIONIYIO Cpefly, 3arpsA3HeHHe
OKpY>Kalolllell CpeZibl, yIIpaBJIeHHe OTXOAAMH, SKOJIOTMYecKas OTBETCTBEHHOCTS,

BOJIHBIE PeCYPCHI, BEIOPOCHL.
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2MUY U2NTG3NPE3NRULL CrRUTU UPRUYUS P B
22 SLSEUNkE3UL 41U

Nnqu Uwhwljjub
Zujuunnwith yhnwljut ntntuughnwlwi hwdwjuwpul,
«dhumtiuitip» dwutwghwnnipjut
puljwjuphuwwn, ynppnpn §nipu
rozasahakyan2003@gmail.com

Zwdunpmnmughp

Quiugkqniph wnudwdnjhppbiughtt Yndphttwwnp (QMUY)  thuly
pudubwnhpwlwb pulybpnipnit k, npp, nmbknuiuydws (hubng Lwewput
punupnid  Bplwlhg 345 YU b Upnihph dwpqlbinpnt Yuwywihg 25 Yu
htnwynpnipjutt Jpw, hwdwpynd L Zwjwunwih Zwbpuybnnipjut
wnwowwnwp hwiupwpnynibwhwtnng puytpnipmniup: Lkpuynidu QNUY-p
owhwgnpénid £ Unthppkth b wnudh qquh  hwunwwnduws n
jwiuppwwnbuynny  wwowptbtpngy hwbpwduyp: Swphubp  owpnitwly
YnuUphttwninh qnpéniibnipiniip gty k22 junwdupnipyub, hwbipnipjut
L QLU-h nuwunpmpwh  Yhbnpnind  wpdwbwbwng — puqiuphd]
puiwnuwnnipiniuttph 6] hhup hwunhuwbwny wnwpphkp
hEwnwqgnunnipyniubph:

znpudnid tkpjuyugynud Eu Quiigkgniph wnudwunihpntiuiwgh
yndphtiwnnh gnpénitkmpiniip’ qniquhbin gniyyg tnwny ipw wqnbgnipntup
zZ munbunipjul, spowlju vhowduynh b nppu wwhwwinipjub ypu:

Zhdlmupunkn ' Quibgkqniph  wnbdwdnghppkbiughli  ndphbunn,
Ubnuqulwl hwhpwpyniwpkpnipinil, Juynii qupqugnid, wnbdh b
Unjppnkih hwbpwipwp, hnnwbynie:

Lwgwupwiinid nknliu wnwoht Epypupwbwlui
htnwgnunipjniiibpp juunwpdl; B 1880-wljwmt  pwlwbbutpht b
owpnitwlyby vhtislh 1931 pYwljutp, tpp mwpwspnid uljuyby | juyumswduy
hnpuwwndwt  dpwgpkph  hpulwbwgnudnp: Unuphttwwinh  wnwoht
wpunwnpuipp ponupyyb] k1951 pyuluwuht b hkug tnybu puluhu b
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puytpmipmiip hhdudk] £ npybu wbunwlwb dbnbwplnipmit: bp
qnpéniikmpjut nne phpugpnid QNUYU-t (wjunthbn twl' Chlkpnipejnii)
niubkgh) £ pupdpulupg b wphbtunwjupd dwubtughnwljut whdtwljuqgd,
nph ounphhy b gpulnply b jwdugnybu: QNUY-u  Unjhppbuh b wnudh
wpynitwhwidwt nt kpudpwluwt njnpuinid nith pugunhly Upguljguyhte
wnwybmpniutbp: Cujbkpmipmitp tywwnwly nitbh jumb qupqugdut
uljgpniupubpny wowybkjmgnyuh hwuguk] hp pwdutntpbph wpyniuputpp,
npnig hhdtwpwp dJwut  wpdbpubphtt  hwubtbkjt £ pwpnjuubu b
unghwjuybu yunwuhiwbwnnt duny" hwjuwnwphd dbwny pultpnipjut
Epupuwdwdljbn,  Jumbt  qupqugdwt  uljgpnitpubphi: QMUY
wuwounnbwlut koniud tuyymd k. «Ukup owlnmid bLup wwhwwubk) dbkp
Upgnitiwynipiniup gnpswntwljut ghipuquugnipyudp [t}
unpuwpwpnipnitubpny: Ujp tyuwnwlny hpuljubwugynn dhpwgunnidubpp
ubpupnud Eu hbnwgnundwt, wppynitwhwidwt b JEpudowldwt tnp
Ubpnnutph npwljulwt qupqugnidubp, npnup dwbwwywph G pugnid
ntwh wybkih uwwlwy tubpquuwp, dwpnip b wpwyll] Swhiuwpbugng
wpuwunpnipnLi»? QMUY-u owhwgnpénid S Lwgwputh
wnudwunipppbughtt hwpwduypp pug Enubwlny' wpynitwhwbking
nwpkljut 12,8 Uju. mnuttw hwpwpwp?*:

Quiigkqniph wnudwunihppbuughtt Yndphttwwnp, hwunhuwbwnyg
Zujuunnwih  Zwbpuybnnipjutt wpwowwnwp  hhdudbng  Juynih
qupgugiut hhdttwljut uljgpniiph ypw. «pudupuptiny ubpuyhu ubkpunh
wwhwboubpp® stwuqtgul; hwenpny ubpniunubph ubthwlwt Yuphpubpp
puwjwpwupbint  hbwpwynpoipjnibiibppr, 2MUY- ppwljwbwgunid  E
qupqugdut puquuphy spwqpbkp: Uju wdbkip pny; B wwhu hwubl
bpuwljwt b pnpuwnhbih wpynipubtph puypnipjutp b popnp pwhwgpghn
Ynnutpht, htyybu twb Gpupudwdijbn jupgwspny htwpuynpnipjut
unbnsdt] hwdwjuph b Ephyph wbnbuwuwt qupqugdwt  hwdwp:
hwipwpynmiuwhwing pujbpnipnitp, whntjh wqpbgnipnit nith opowlju
dvhowjuwyph Ypu: «Uktp hwdwpnid Eup, np opowlw dhowduypp dbkp
hhdttwjwt wpdtptu t: Pp gnnipjut 70 wmwphubkph pupwugpnid QMUY-u
wupunwynpyby £ Jbpuhuljby b iwqugniyih hwugty opgwljw dhgu]uyph
Jpw hp wqnpbgnipiniup: «Ukbp wydd puykp Eup dbntwpynid dkdwugubint

21 Zangezur Copper Molybdenum Combine, http://www.zcmc.am/ , 2024:
22 http://www.zcmc.am/arm/our-operations/, 2024:
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wju hwbdbuwnnipiniip, npybuqh wwwhndbip wybih Jumb wwywuqu
pninph hwdwp»r,- ok |k Yndphtmnh 2021 pyuljuith Yuynit qupgqugdut
qblnygnid:

Cpowlju dhowduyph Jpu QNUY-h wqpbgnipmiip tjuqbkgubint

tywwnwlny hpwjubwgynid £

1. Eubkpqujutwynn wnkpuininghwtph Jhpwndwl
nwquuyupnipinil,

2. onh b wy Juplhnpugnyt phwjub nbunipuibph owyywnhduy
oquiwugnpédnid,

3. puwthnbwgnjugdwb jpduwnnid,
puthnutbph widunubq jurwjupnid b yEpudowlynid,

5.  Jhpwnyny Jununubquynp ymptph jpdunnid?:

Pugh yYkpnupjuy gnpénnnipniibphg QMUY nhujwpnipjul
Upnwunhnwpldwt ubkppn i bwlb gpwuwyunnidt nt 9poguuugnpdniup:
Ghwnkup, np hwipwupynitwpbpuljut pubpnipnitubph wpnunpujut
gnpdpupwugubph hwdwp ywhwieynid Eu Ukdwdwduw) opwjhtt nkuniputibp:
QNMUY-h gnpéniubnipjuit hbwnbwiupny wpwewgnn qquih puwbwlnipjudp
opntpp  hhdtwlwiunid nignymud B nhyh  dwlbplbnipughtt  9pujht
dwpuhutitp: 2022 p. pulbpnipjut hwunwgh opwhbnugdwt Swwjukpp
Juqut) Eu 41,359 hwqup U3, nphg 99,9% nminnyt) k phyh Udwbwb qhnp b
Uhuyyt Unin 40 hwquip U nhugh punuph Ynjnuunuphp:

Qsunywwnlkp 1. QNUY ogunuugnpsyws opuyhl nkunipubbp,
hwquip

a/run, 3uaur us

1,071 145

. Nnghh gkitn
. 9btnh gbwn

Uj| dwytpnipwihb gnh wnpjniptu

tdtinL gnip pwnwewht gpwdwnwywpwpdwl hwdwlywpgtphg

24

B 9NUY, Yunit qupqugdut hwyykwnynipinil, 2022, ke 78:
78



Z3NPUPUUOUSL 2024 2 (14) Yutiuy hmbipuprymtwpbpnipinit

Quwjws  plwywhywbwliwtt b TU  wwhywidwb
Uhongunnidubphtt @MUY-h Ynmqihg swhwgnpsnn Upsjwihlh
wnswdpwpl wthwiquinnipiniiibph mbnhp £ wnnwjhu: thnbu 2019 p.
twpwwnbtudws Ep, np 2024 p. Ynbubpjugdbint £ Upsduuhlh
wnswdpwpp b hwbddbnt wy) Spwugpbph hpwjwbwgdwt hwdwnp,
uwuytt wyt ogunuugnpdynid k dhty opu:

Mnswdpwphtt Unnn quniynny Upsywthly gninp, nph winiing
b Jupdby £ wnyundpwpp, gpbipt qpjus B gmpuntntunipini
Jupbnt htwpwynpmipinithg: Onp YEnunnun E, ynswdpwpp fjuhun
wgnmnud - £ U pniuwfuimpput, U dwppubg  Jpue
Uqntgnipjniuttpp dbnubnt tyuwwnwlny wynswdpwuphtt hwpulyhg
gnintph ptwlhsubphtt vwhdwidws swihny gnudwup E wpynud
Culkpnipjut Ynnuhg:
2MUY-u dUpnnuybku Unuhwnnphtuq E hpujubwugunid twb
onh npuljh ypw puguuwpwp tkpugnnn wnnnunhsubph tfundwdp:
Cuykpmipjut U wuwhywinipjut sppwbwljubpnid hunntly wbn k
hwwnljwugyt] onh npwlh wwywhnydwt hwpgtpht: 2020-2021 ppe.
thnont wpnwbndwt Ypdwnnidubph  byguunwlnyg tkpngpydl b
dudwbtwjulhg wuyhpwghntt hwdwlwpg: 2022 p. 2QNUY-h §nnuhg
wpunuwubnnidubpp Juqul) Eu 1,092.9 winttw, hugp 14 % yuljwuu k
bwjunpy hwoybnnt dudwbwlwopowth hwdbdwwn:  Qquhnpku
pdwwnygt) Lt 86Uph  Eplopuhnh  wpunwubkwnnwdubph  Swdup,
Uninwynpuytu fhuny swh:

2 Unyu mbinnud, ke 79:
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Qsuywwnlkp 2. QNUY-h nguhg junnwupyud wpunwbbnnidabpp
2020-2021 jap.

ursuvesnruutr, snuuu/surh

800
753.9

400

300

253.4 226.9
209
200

148.4

2 - 11.4 5.8
o P2 e
MU (onh whun CO (UdhuwdlLh NOx (Ugnunh CxHy s02
Jwulhyubp) dnuopuhn) opuhn) (wdhuwgnpwdhllbn (dddph bplopuhn)
wnwlg SOU)

-2021 2022

bPuswku pnnp  Gpypubpnud, wbwybe B 2Z-nud,
wpynibwpbpnipyutt ghpp wtnbumpniunud pujuljutht Uks
pwih np wyt juqunud £ ZUU-h wydbih pwt 1/5 dwup, b hkug
wpynibwpbpmipjutt qupqugdwdp £ wuydwbwynpdws  Gphph
nunbunipjul wnwghiwnugniun:

Upgnitwpbpuljub npnpnh qupqugdwt jupwtnidp jupng
E (pul] Jumb qupqugdwut pwbwht: Sunbuwlwub wdht b
qupqugduip thpywsd gpujuinipjut dky hhdtwynpynid L, np
unyuput wunip juy b wniju wppynibwpbpujut wpnwunpuwiph
wé&h b 2UU-h wdh dholi?:

22, hwupwpmynitwpbpnipjutt nnpnh ghpp hwnjuybu
qquih E wpunwphtt wnbunpmd, hust wpnwhwjnymd £ tub wju
phtwquyunrh  wpuwhwidwt b Wkpdmsdwb  gniguwhoubph
nwpbkgnuph dbdwgdwdp: Zwnjuwbu wynhtdp, npny hwpniun k
Zwjwunuwbp (h phdu’ thphnudh, Ynpupnh, thykh U hwgjugnin
niwppbph), Yphunpljuljwb pnth 5 dEwwnubphg k- npnughg k
Juwpws Eu  wwwuquih  wnknunnghwubpp Ejunpulub

% Uny nlnnud, Ly 88:
2% Qjpuiyut U., NPQL 41-py tunnwppowth ghnuljut hnpJusutph dnnndwsnt,
«Bphunwuwpy ghnbwwiy yuppbpulwh, 2MS2, te 183:
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dbptuwubtpp, wpbuwhtt Juhwbwlubpp b juwbws Eubkpghuwgh
ntnuljdwt dudwtwljulhg dupunlngubpp:
Qwwunlkp 3. Zwbpwpnyniiupkpnieul njnpunp
wpunwhwidwl Sujuybbpp (hwqup UUU pojup)?

1200
1000
800
600
400

200

2019 2020 2021 2022

busybtu wnbutnid Eup géwwywwnltp 3-hg,
hwupwpynitwpbpnipiniup hujuwyulju gniguuhoutp E gqpuigl)
2019-2022 pp. wpunwhwidwb dwuny, 2019, 2020, 2021 b 2022
pYuyutttphtt hwipwpynitwpbpnipjutt nnpnh wpnwhwidwbh
dwujubpp Juqdl] B hwdwywnwupwbwpwnp 743; 828,15 982,2
1022 hwqup UUUL nnuup: Uwlugb 2023 p.  hoiodup-
ubwywnbdpbp wdhuubphtt wyn gnigwuhoubpp tduwql; Bz Cuwn
Jpdwugpuljut ynuhnkh hpuyupuluws ufjuibph 2023 p.
hniujup-ubyunbdptphtt Zujuwunwiunid wpnwungpdtp L 208 hwqup
nntbw wnudh hnwiynip, npp twnpy nupdu tnyt wdhutubph
hudbtduwn 13.4%-ny Ypdwwnyl) b Zudbdwwnnipjut hwdwp tpkup,
np hwlwpwl wwwultpt Gup uwnwgk] dnjhppkuh  junwiyniph
wuwpwquynid. tnybu pupwgpnid wpunwunpyl) £ 18 hwqup wnttw
Unjhppkuh onwiymp wdkng 6.4%-ny: Uwpuwjht Swpwnipjul

7 Unyniuwp Yuqul) Ehtinhtwlp® 22 Jhdwjugpulju Yndhnth ndjuukpp
hhdwl Jpu:
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hpwywpulws Jpohtt nfjujbkph hwdwduwy' 2023p.  wnwehl
Jhuwdjulnud Zujuwunnwihg wpnwhwigl) L 147 hwqup wnnbbw
wnudh punwinmpe, npp twjunppy nwupu wpwehtt Jhuwdjulh
hudbtdwwn §pgdunygty k Unwn 58 huquip tinttiwyny fud 28 %-ny:

SYjuutiphg wwipqg E quntunud, np hwipupynitwpbpnipjut
ohop Zuyuwunnwth mbnbuntpyut Uk tjuqby b

Gpt 2021 pYwluiht, pun Jhwluqpuljui Yndhwnkh,
Zujuunnwih hwdwjpiunt ukpphtt wpyniuph 5.5 %-u E wywhndbyp
hwipupnniiwpbpnipiniip, wuw 2022-ht’ 3.8 %-p: 2023 p. wnwehl
tptp bpwduyuljubphtt' 3-4 %-p: Zwipwhnidpughlt wpnwnpuiph
Yohop wuql) L twlb Zujwunwih wpnwhwidwt juqunid: Uy
wntnh k niubghk] htyybu hwipwhnudph wpnwhwidwt Swdwjukph

pdwndul, wjuytu =] Uniu wwypwupuknh,
qiuunpuiygbu’ Jhpuwpnwhwingng  wypubpibph  wowewbghly
wdh wpnniupnid?:

9NUY-u quuynpmd k22 whunwlwb Eywdnunbbph
ynuhwnth 2024 p. Eppopy tpwdujuynid hpuwywpwlws 1000 junonp
hwplwwnnittph gwulp: Culjbpnipniut wybh pwt 31 dpjhwpn
npuuny wbjugpt) t hwpluyhtt Jdwpnidibpp’ twhenpn wwpdu
unytt  dwdwbwlwhwndwsh hwdbdwwm: 2024 p.  hotbdup-
ubyunbupbp wdhuubphtt QMUY-u gwnk k 83,668,387 huiqup npud
hwpl wpnkl qhpuquigkng 2023 p. phpugpmud hp Ynmuhg
J&wpdws hupybiph mwupblwb gnigutihop (70,881,967 hmquip npud):
Eqpuljugnipni i

ELphu wiqiwhwwnbh § hwbpupgnibwpbpnipjub ghpp 22
wnunbunipjut  qupquguut  gopémd:  Ujun  puulwuht  Jks
nbuwwpwp Yphn muh 22 ZUU-h juqunud, b wju njnpunh
qupqugnidp  Juyguunh  wnbtnbunipjut  wnweiwnugdwip:
Zwupwpynitwpbpuutt nnpund QMUY §nnudhg  duwnnigynn
Swnwjmpnittbiph b wpuwunpuiuph  wdp  pwduluhb
hununnidtiwhg B, vwuyt whwnp sk Unnwbiwg opowlju vhpwuynh
wwhywinpyuit U hwugynny dbdwdww) YJuwubbph dwuht:
Uuhpwdbtown k Antiwplbp npnowlh hwdwljwupquyjht

2 https://hetq.am/hy , 2023p..:
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pupbthnjunidubp nL Uhongunnidubp, hpuwwutwguby
gopénnnipiniutp, npnup  Juywuwnbt 22 wpynibwpbpuljut
nnpnh  qupquguiwip b kpiph winbuwlwh  wght' wpwbg
phtuywhywiwljutt b unghwjuwlwit Juwunwunpndphll wnunubp
hwpnigtini: Uju wdkuhtt htwpwynp L hwutl) dhon b twpwybu
wwtwynpywé wohimwnwbputph, npwlwynpjwé ni upnwuguy
wynndtuhntiw) wtdtwuquh dhongny: Opwugptph hpujutwgdwnp
Ukdwybu Jupnn ko tyuwunt] hwipnipjut b 22 jupwdwpnipjut
Jupshputpt nt npnonidubpp:

AUl LNRE3UL 8ULY

. 9MUY,Ywynit qupqugdwt hwoybnynipiniu, 2022:
2. Qpuiywb ., 21Sz, NPAC 41-pn bunwopowh ghwnwlwi
hnnJwséutph  dnpndwdni,  «Gphunmwuwpy ghntwljub»
wuppbpuwlul, ke 183:
22 Jhwjugpuljut Yndhunk
22 Jwpuwjhtl Swpuynipinih
https://hetq.am/hy

http://www.zcmc.am/

https://armstat.am/am/

® N ok W

https://www.src.am/am/legal

BJIMAHWE 3MMK HA OKPYZKAIOIIYIO CPEY U
SKOHOMUKY PA

Poza Caaxau

3aHTe3ypCcKui MeZHO-MOINO/IeHOBBII KOMOWHAT
(BMMK) saBmferca 3aKpBITBIM aKIHMOHEPHBIM OOILIECTBOM.
Pacnonoxxernsrii 8 ropome Kamxapan, B 345 kM ot EpeBana u B
25 xm ot Kamana, o6mactHoro menrtpa ClOHMKA, OH CUHUTAETCS
BeJyI[UM TOPHOZOOBIBAIOIIMM IpeAmpusAtueM Pecmy6inku
Apmenus. B macrosmee spemsa 3MMK skciuryaTupyer pyaHUK co
3HAQYUTEJIBHBIMU IIOATBEPXKAEHHBIMH U  IIpeJIoJaraeMbIMH

3dIracCaMun MOJ'II/I6,Z[EH3 n Meau. Ha IIpOTAXKEHHUHW MHOTHUX JIET
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JesTeJIbHOCTh KOMOWHATa HAXOZUTCA B IeHTpe BHUMAHUI
mpaBuTenbcTBa PA, OOLIeCTBEHHOCTH M CPeACTB MacCOBOI
rHGOpMAIVH, IOJIydaeT MHOXECTBO KPUTUUIECKHUX 3aMeYaHuil U
SIBJIIETCS OCHOBOM MHOTHMX M MHOTHX MCClemoBaHuii. B crarpe
IpefCTaBIeHa IesITEeJIBHOCTD 3aHTe3ypCcKOro MeJIHO-
MOIMGEHOBOTO KOMOMHATa, IIOKAas3bIBas B TO XK€ BpEMS €ro

BIMAHME Ha DKOHOMHKY PA, OKpy’karomnyio cpeny u ee 3aIuTy.

Krrogessre croBa: 3anre3ypckuil MeJZHO-MOINOIEHOBBIN
KOM6I/IH3T, ,ZLO6BI‘-IB METaJLIOB, YCTOfI‘II/IBOE Ppa3BUTHE, MEILHO-

MoIHOZeHOBasA Py/ia, KOHIIEHTPAT.

THE IMPACT OF ZCMC ON THE ENVIRONMENT AND THE
RA ECONOMY
Roza Sahakyan

Zangezur copper-molybdenum combine (ZCMC) is a closed
joint-stock company. Located in the city of Kajaran, 345 km from
Yerevan and 25 km from Kapan, the regional center of Syunik, it is
considered the leading mining company of the Republic of Armenia.
ZCMC currently operates a mine with significant proven and inferred
reserves of molybdenum and copper. For years, the activity of the
combine has been in the center of attention of the RA government,
public and mass media, receiving many criticisms and being the basis of
many and many studies. The article presents the activities of the
Zangezur copper-molybdenum combine, showing at the same time its

influence on the RA economy, the environment and its protection.
Keywords: Zangezur copper-molybdenum combine, metal

mining, sustainable development, copper and molybdenum ore,

concentrate.
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qULUR 2ELUYUSPMNPESUL SPLULUTYUL
qeruozuunN1NresSNrue 2ZULUSHEL TUZEP SEUULUSNRURS

Jupynihh ubtwiywb
Zujuunnwith whknwlubt mbtntuwghnwljut hwdwjuupu
«dhtwtiutitp, hwpuyuwhwlwt hwydunnid»
dwubiwghwunnipjut huygnpn, wnwght §nipu

tananyanvarduhi.2000@gmail.com

Zunlupmmughp

GQuitiwy dtnttpkgnipiniut h huyn E EYE] npuytu juynit qupgqugdw
Juplnp owpdhs md  winpuyunhwny  pluyuwhyuiulu  dwpow-
hpwybpitphtl  Jhwdwdwbwl pwibn] wninbuwfowh  wdp:  Unyl
hnnJuwst ntunidtwuhpnd £ Spdwthwgh, UUL-h b Zwjwunwih jubwg
Aintwpuunhpnipjut  qupqugdwt  dnphjubpp b hwbpuwyhtt owhbkph
JEpwhulnnnipjut dkjuiwhquubpp: 8nipwpwbynip tphhp hpuwjuwbwgnty k
Equljh dhongunnidutp, husyhuhp ki hwpuyhtt jupwbttpp, ybnwlwub-
dwutwynp  hwdwgnpséwlgnipniip b Juwbwy phqutuhtt  wewlghint
hudwwyuwpthwl] punupuwlwinipyut sppwbwlubpp: Uju dkjuwthquubpp
hwonnnipjudp pupwul] Gu Juymb gopstjwlbpwp, wjwuqbgpk] opewlju
dvhowjuwyph Ypu wqnptgnipiniup b tywuwnk] unghwjuljut b munbkuwljut
Juyniimpubp:  Zwdbdwntn]  Zwjwunwih - htn' uowpl] bp
wnwowplnipnitutp: Munidbwuhpdws tpypukph thopdp b tkpuyugus
wnwowplnipnitubpp btywunwl niubkt ninnppl] Zujwunwiht ptwh
Juiws dkpubphgnpjuit wykih  wewlhgnny dhowuyp  hwdwhniis
hwupuwyht pwhtpht b tywuwntiny juynit qupqugduiin:

Zhdmpmnkp” Yubws  Akntwplunhpnipymb, hwipught pwhbp,
whnwlwiu-dwutwynp hwdwgnpbuljgmipni, htmbumjun JEpwhuln-
nnipjnil, juyniinipiniy, nbnbuwjut punupuljuinipni:

Zudwppwphuyht phqubuh wipunhwwn qupqugnn jwinyudnnid
Jwlws dknubpkgnipniip qupdl) b Jkbuwlwh npnpon’ wwypdwbu]npdws
Eyninghwjut juynittimpjut b munbuwjut jEuuntbwlnipyut hpunwy
whpwdbownnipjudp:
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GQutiwy dbntwpuwnhpnipiniup hwuljugnipini E, npp dhwynpnid £
nunbuwljul, unghwjulut b Eynnghuljut bywunwlubkpp:  Ujh
tyuunuljuninnyus k ijugkgutint oppwlju vhowduyph Jpu puguuwljub
wqpbkgmipniutubpp b ppwtl) juynit qupqugdwt uqpniipibpn:

Gutwy dkntwpjunhpmipiniip ny dhwyt gnpébwpwpnipjut jnipw-
hwwnntl npubinpnud E dknp phpnid, wjjb wnwbdtwhwwnntl] Juppugduwjht
Jwuntutpny gnpépultpuyhtt pwhwnniubph vywunidubpt £ uyguuwupynid:
Ywiwy dkpbwpjunhpnippub tyunwlugpniditphg Eukny Jupbh k
wpnkt  hull  Gupwnplk] ppuwtg  hwuwbbjhnipjudp htwwppppus
owhwopnitbph Jujt oppwtiwlh dwuht, nph uwwhdwbubpp Jupnp bGu
npnowlhnpkt puyuydl] tkpwebinyg dwudwbwlh wwhwbettphg phnn
unp juwunugnnubpht:

Ujuwbu  bphpubph junwdupnipnibbtpt hpbug gipunbusulul
dwpuhuttpny hwbpwjhtt pwhbtp o htnwwyinnid b gnpdwpwpnipjub
hwinty wwhwioynunipnit tu gpubnpmid  puwljut  nhuniputbtph
nwghntw]  owhwgnpédwl, opowju  dhowduyph  wwhywtdwl,
unghuwjujui wprupwpnipul, Ynpnipjul hwuwttjhnipjut
wwywhnydwl nipnmpmnibbubpny: Uwluyt jubws dkptwpluunhpnipjub
wnbisynn hwipuwjhtt vwwunidubpp Jupnn o goipu dbwp whnwlub
ghipunbuswut dwpdhtiitbph wbkuwnuownhg b wighl] hwuwpuljulub
juquulbtpwnipnitubpht:  Fpwbp Jwpnn Lo hul qhugbkpught
hhdtwptunhputnpht, hwpuwnnipju plbEnwugdwt Ubknudwinp,
wpdubwywnhy wohtwnmwiphtt hwuwtbjhnipjuttt ninnus (nisnidukp:
Udtht, bwuwpwlulut juqdulbpympmiabtpp dkptwplnd  Gu
withwuywn gnpénnnipentutp wwypwpbine ihdwgh thnthnjuntpjut b gpu
wqpbgnipniutbph nhu®

Quiwy Abnubpbgnipniup hwdwpopwphujht wmbunkug L, npp
tyuunujuninnjus £ wnbtnbuwjut qupqugdut, ptuwyuwhywiwlub
wuwownwywiunipjul b unghwjuljuh pupkltgnipiut Juynit
huwdwnpmpjuin: Shtwtuwlwb  JEpwhulnnnipniup, npybu Juplnp
pununphs, wwywhnynd E dhtwbuwlub pbuniputitph wpynitwybun,

! Mnactsakanyan H., Gasparyan V., The issues of accounting information for susstainable
bussines development, Economics, Finance and Accounting , 2023, Vol 2, N12, kg 45-
56, https://doi.org/10.59503/29538009-2023.2.12-46:

2 Unyt mbnnud:
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pwthwighll b wwwwupwbwnnt oquugnpdnidp: Uju wnbuwblnihg
Jwtwy dEntwpjuwnhpnipiniup ywhwnp £ hwoygh wnth htiyybu mbnkuwlut
owhbpp, wjuwbu E unghwjulwt b Eynnghuljut  wuwbklnbbpp:
dhtwtuwlwt JEpwhulnynipnitt wju hwdwwnbpunnid hwwnnl bow-
twlnipinit nith, pwuh np Jhpwpkpnid £ jupquynpnn opowtwmlutinht,
dhuwtvwynpdwtt dkjpwuhquubphtt b $httwbuwluwb jupwbbpht, npnup
wowlgnid L Jubtws dknubptgutphtt: httwbivwjut JEpwhulnnnipniup
pnyp £ wwhu wwwhndl] tkpppnudubph wppmibwdbnnipjut b
owhwytnnipjutt  pwpdp dwliwpnul’ dhwdudwbwl Wwjuqkgubing
nhuljkpp b wywhnybny Juynit qupqugnudp:

dhtwtiuwlwb YEkpwhuljnnnipjutt oguugnpénidp Juplnp E hwibi-
puyht pwhtph wuwownwywinipjut hwdwp: Ujt tyquunnud £ hudwyupubph
b opowlju dhowduyph Yuyniunmipyut wwhywtdwbp, wntnbkuwlub
Juynitumpjuip b pupkjuynid £ unghwjuljut wpgupnipjutp: Ujuyhuny®

1. hmdwjupubkph b opowu  dhowduyph  wwowmwwunipjnih.
dhtwnwjut JEpwhulnnnipjnitt wywhnynd k, np ubkpypoudutpt
gyt wyt twhiwugstpht, npnup qquh ppuljut wqpbtgnipniu
ntukt  oppwwm  dhowduyph  Jpw,  ophtwy’ wshwsth
wpunwibnndutpp twjuqbgubint b JEkpuwlwiquynn  Eukpghwt
hupwubint ninnnipjudp:

2. Stnnbuwjut juyniinipnit. jubwy dbnubpbgnipiut wewljgnipiniup
tyuwunnd £ Epupudwdlin nbtnbuwljut  juyniunipjubp®
unbindtiny wpjuwwnwwnbntp, jppwtiny tnpwpupnipniut nt juynih
ypwlnhljutbp:

3. Unghwjwulut  wpnwpnipmnit. wwywhnynd L np Jubug
Atnubpbkgnipyjutt wpwybjnipnitubpp hwdwpdpdus pupjudk
hwuwpulnipjui ponp wiqudibphtl' gpuing pupkyunbny Ywubph
wuydwuubkpp:

Quipqugws tpypubpnid jubtwy dknubpkgnipniip juytt nupusnid
nih b hwdwpymd b wnwobwhbpp punupuluinipmil:  Ujuughuny
Juwnwpk) Eup ntunidbwuhpnipinit 2 qupgugus Epypubpnid (FEpdwhw,
UUUL): Uju tpypubpnmd hwonnus ophuwlutpp tkpunnid bu opowljm
dhowuyph wwhwywinipjutit mnnjué dShtwbumljun  wowlgnipinil,
hwpljuyhtt  wpuntmpmnitbitp b juwbwy tnpupupnipjuit  jupwtdwt
dhongunnidutp: Niunidtwuhpt) up twub hwyuwuwnwiywb thopdp:
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I. Ghpdwuhw

Qtpdwuhuyh dnnkgnidp, npp hwjnuh Lt npuybtu «Energiewende»
(Eukpglunhy uunniju) punupuljutnipnt, Epjupududljn
twpwdbnumpnitt , nptt wnwgpwjhtt £ tnk) jubws dknubplgnipjut
hipwidwt gnpénid: Uju twpnwdbnunipniup btyyuwwnwl niith Junbkihputphg
wignid juwnwnpby yepujutiquynn tukpghuyh, htyybu twb btyuwwnwl nith
tnjuwlbpylk;  hp  tukpghnhl  hwdwlupgp  dqubny]  gunbug
wdhiwuppyuyhl skqnp ntntunipjnit vhish 2045 pyuljutip:

Energiewende-u JLkuwnpnuwunid t dh pwuh hhuptkph Jpw. $nuhy
Junbhpukph U dhomiuyht  Eubkpghugh  thnyuwghtt nunupbgnd,
ybpwjwbqinny  Fubkpghwih  wnpmpbbph  plgugbnud,  Fakpghugh
wpynitwybnnipjut puplkjuynud b inp mkuninghwtnh, husytu jubuy
onpwsth punniunud:

«Energiewende»-h hhdttwjut wuyklunkph B’

Jtpuwiqny tubkpghw. Qbpdwihwt qquihnpbb plyugul) L
Jipulwuquynny tubkpghuyh, huisyhuhp bt honuuyghtt b wpbwght tukpghwt,
dwutiwpwdhtt hp tubkpghnhl ppwntnipgnud: 2020 pduljuitht wnweht
whquud  Jhpwlwbquynn  wnpnipubptt wpuwnpl]; b wydbh own
EEjupuluinipnil, put $nuhy Junkihputpp:

dwquyhtt nmupupkgdwi wwbbkp. SEpdwihwt wopwnnd E
dhonijuyhtt Eubpghwjh punupbgdwt Jpu wppbt dniyniuhpdugh wnbnh
wuhhg 2011 plwlubhg Gpyph Jpght tpbp Uhgmyuyht Eakpghuygh
Juywbbpp twhpwnbuqus thu thwldl)] dhiish 2022 pyuluih Jtpop®:
Uwluy  Eubpghuyh  dwwnwlwpwpdwbt  puunghpubph wuwndwnny
Jurwjwpnipmniip  Epupwdqlg  tpwbg  wppowwnwupp  dhtsh 2023
pyuluih wwphip: Yuwyububkpp dhpptwljwbuybu wipwngtghtt 2023
pYwluwih wwyphiht®: SEpdwihwb twpwnbul] twb £ pugupkgul] wshuh
ogunugnpénidp  dhgh 2038 pdwlwip: Uwluyt tnp  Yhdwyulub

® Germany: Energy policy review, https://www.iea.org/reports/germany-2020 ,
29/10/2024p..:

4 Germany: Nuclear power plants to close by 2022
https://www.bbc.com/news/world-europe-13592208 , 30/10/2024p..:

> https://apnews.com/article/technology-business-germany-angela-merkel-gerhard-
schroeder-11b97717{822a38c90fb7483ffc825aa , 30/10/2024p.:

6 https://www.dw.com/en/germany-extends-lifetime-of-all-3-remaining-nuclear-
plants/a-63466196 , 30/10/2024p..:
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wuwpunwynpnipjnibtbph  oppwtwjubpnid  jupwywpnipniip  byuwwnwly
niuh hwuth] wju puyuptgdwtt hpbwjwuwinpku dhtgh 2030 pyuwlwup’

Jhpwpkpnudubp b puwnpunmpnic Quuwjws wiugnidp btduqtgnpt) b
$nup; Junbihpubph Yuwpuwénipinitup, QEpdwthwt phdwgpuydb; b
Uwpunwhpudbplibpht,  hywhupp &b pupdp tukpghugh qkpp, gwgh
puuytdwt htwnwdgnidubpp i1 npwbuynpunh njnpunid
wpunuitnnidubph tJuqbkgdwt nddupnipniuubpp:

Uugnudp jujwswdu) wqplgnipinit £ miukgh] hwmuwpwlnipjub
ninbunipyul Jpu  gnyg wwnyd, np wshwppugnd  htwpwynp
unyuhul] wpynibwpbpwlwt  qupqugus  Lphpnud:  Ujuniwdbbwghy,
ndwlp wunnud kb, np Energiewende-h dwuubpp swp ki tnk) hwnjuwybu
uyuwennubph b wpynibwpbpmipjut npppunukph hwdwp, b okownnid G
dvhowqquhtt hwdwgnpswlgnipjutt juplnpnipniup npu hwgnnnipiniut
wwywhnyknt hwdwp:

Zunljwbpwljut  Spwgptphg E dhpwlwbquynn  Eubkpghugh
wnpmiph dwuhtt optupp (EEG), npp nidh dbe E dwnby 2000 pYulwuht b
dSuwnwjnid t npylu Jhpuwljutiquynn wnpmipubphg  EEjupwktutpghugh
Jupwiniwti gnpshp: Uyu opktipp thnjuwphikg JEpuluqtynn wnpnipttphg
hwuwpwlulut guig vnwugdws tEjunpututpghuwh hunnppdwi dwuht
1990 pywlwup opkuphtd: Uju hhutwljwunid jupquynpnid L wy wdkup,
husp yuuyyws k okipdnguyhtt skqnp HEjunpudwnwjupupdwt Jepusdbine
htwn: P pnudt JEpwlwbqiynn Eubpghwh oguugnpsdwt phpuyudwb
mnmt EEGp  wupmbwlmd t Gwl  opkhunpmpymi  ubmgdwb
thnjuhwwnnignudiiph jud ontjuyuljut hwdbjwydwpubph JEpwupbpyu®
Uyt bpwouwynpnid £ Jbpuljwiginnn Eukpghw wpwnwnpnnibph hwdwp
dhpujws uiniguwtt uwlwuqubpny: Uw hwbqgbgpl] L Jhpuljubquynn
Eutpghwjh twpwgstph quiuguswjht w&h: Optuph hhdtwlju tyuwnwlj
E dhtish 2030 pywlwip wpunwunpus bEjunpwkubpghuwgh 80 %-p unwbtuyg
tutpghuyh Jepujubquynn wnpnipttphg: Lywwnwlhtt hwutknt hwdwp
snpu tnwpht Ukl SEpdwihwh nuotwghtt junwjwpnipmiup wqupuwynp k

7 https://www.bundesregierung.de/breg-en/service/archive/kohleausstiegsgesetz-1717014,
29/10/2024p..:
8 https://climate-laws.org/document/renewable-energy-sources-act-eeg-latest-version-

eeg-2022 1b40, 29/10/2024p .:
° https://belectric.com/en/what-is-the-german-eeg-%F0%9F%A4%94/, 29/10/2024p..:
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ubkplyuyugub] EEG-h wnwgpupwgh hwpybkwnynipnit: Uw wywhnymd E, np
optupp dowlyh b thnthnpjuyh wuywquyhtt dpngws Aduny: Uju dbpnnh
ounphhy 2023 pdwlwutht Juwwwptghtt optuph 4Ytpohtt thnihnjuni-
pmibikpp: Uguwhuny  Qbpdwihugh Jkpuiwbqinnn tukpghuyh (EEG)
unipuhnhwitbpp twhwnbuynud £ dhtish 2029 pduljutp hwutl) dnn 23
Upihwipn Bipogh: Uyu dpwgpp tugunnuh £ wgwlghy Yuibwy Fukpghugh
qupqugduip  dwubwynpuwbu  jupwibng  hnpdughtt b wphwght
Eubpghwjh wpununpnipmniip: Quuyws npny hht juywuptbp gnipu jqub
unipuhnuynpdwt Spwgphg, junwupnipmniip twpwnbund £ unp wgh
nklinkptbp b wypbunpuwbpibp wwhywiknt Jumnb qupqugnidp b
hwutbjnt wsluwstwght shqnpnipjut tywwnwlubphu®:

II. Udkphuyh Uhwugjuy Vwhwbqutp

UUL-nud jutwy dintwpljunhpnipjut qupqugnidp ppwiynud k
htyybu whnwlwt punupujuinipyudp, wbwbu bH  dJwubwynp
Ukpypnudlipny: Ophtwl]  «Inflation Reduction Act» (IRA) opkupp 369
Uhthwpn nnjup £ hwnugimd Jepujutiquynn tukpghugh b fihdwyulut
dpugpbph hwdwp  unbndtym] twb  hwplught  wponbnpnibibp
wnbkpjtinnghwtbph wpunwunpniput ppwidwit tyuwwnwlnyg: Uju opkupp
tyuwuwnnd £ wyjuyhuh ninpunitpnud inpupwpnipiniutpht, husyhuhp B
wpbught b puwdnt  Eubpghwi, Lbjunpwdnphjubpp b jihdwyuljut
wnkpjutininghwtbpp:

Zunjuybu tpwbwlwih E np IRA-U bywunnd b nbknuliub
wpnunpnipui b inp wohunuwnbknkph uinkysuwbp: Ophtwly GE-u!!, GE-
u winhynpku ubpgpuydus k jubtws dkntwpjunhpnipjut b Eukpgbnhly
tinpupupmpul dke: Ujh upwinid E inpupupuljui wkbinnghwbbphi’
wowlghiny Fubkpghuyh wagdwp nhyh JEpulubqinn wnpynipltp, npnip
Juplnp ki «Green New Deal» it Inflation Reduction Act (IRA) opkuunpuljut
twiwdbtnunipniutbph opowtwlubpnid'2:

Whttps://renewablesnow.com/news/germanys-eeg-subsidies-seen-to-rise-to-eur-23bn-by-
2029-872531/, 30/10/2024 . :

1 GE wpwtiwlnid t; General Electric, mdbphljju junponpuigniyn puquuqq
ynliginutpun, npp gnpénid t uh pubih npnpuitkpnid, tkpuppug Fakpginhlu,
wnnnowwwhnipnil, wjhughw b yEpuljwiquynn Eukpghugh wkuininghwttp:

12 https://www.weforum.org/agenda/2023/03/us-climate-bill-green-jobs/, 30/10/2024 pe.:
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Oqutym] opkuph  wpunumpmuubphg  poyugi; o hp
wpuungpnipiniup b ukpuyugpt] £ hujw pudnt minipphtitbph twpuwghs
Unt Snppnud, npp Ynish Eukpgbhnhl wpynibtwdbnnipjut jpughpubpp b
Juuqtguh swhuubpp funonp twpuwgstph hwdwnp:

GE-h  ubkpgpnudutpt nignués o twlb wpunwugpuljub
Juynitimpjut nt wshwsth tjuqgdwp, husp pulbkpnipjutp pupdund £
Junonp uunugnn dwpmip Eukpghnhlugh guopuy onijuynud: Ophtiwly
npwynpughwttpp, htyybu Maersk-u n1 Volkswagen-np, hwdwgnpéwljgnid
ki wbkjbnnghwlwb  pbykpmpymbukph  hkwn' Qubws  hnodpbph
dwwnwljupuwpnidp qupqugubnt b wpnunpujut swduwjubpp dkdwugubine
hwdwp: Zudwgnpbwljgnipjut tdwt dnnbgnidubkpp tywuwnnd Eu, np
unpupupuljut puybpmpmitubpp huppwhwpkt $httwbvwynpdun b
onijuyh wwhwhelkph htwn Juupjws unspunnintbpp’ wpug weh hudwp
(oppty  JEpuljwginn wjwunhhh Yepudswluwi YhEbnpnbbtp Gud
opwstuyhtt mkhutininghwttn)!3:

«Green New Deal»-h spowbwmlfjubpnid Juplnpynid bt ny dhuyb
Ybpuljwiqijny tubpghugh spugpbpp, wyl winbuww wpyupnpgnip
ninuéd  gwdp  Ejudnin mubkgnn b wbwnbujws  hwdwjupubph
qupqugdwipn:  Skpjuuninghwljut  unwpunwhtpp  JEpudouljdutt o
opwstwyhtt  wbkpjuninghwtph nppunid  vnwind  Bb ywhnwljub
wowlgnipnit b Jupnpuimd ot hwnpwhwpbk]  onitjuyuljut
unsplinnuntitpp wpwq wg wuywhnykn hudwp:

III. Zwjwuwnwib

Zujuunnwind jubtwy Aknbwplunhpmipjutt nnpup ghn unp k
qupguinid, uwluyt htwpwynpmipmnittp jut hhdtwljwind gninu-
wnunbunipjul, Jhpwuwiquynn tukpghuyh b Eynunniphquh npnpunbbpnud:
Quuyus ywhnwlwb wowlgnipmniup huwdbdwnwpwup vwhdwtwthwuy k, jub
uh pwtth dpwqpbp, npnup JEunpniwgws tu Eubpquupnynitwybnnipjut
pupdpugdub b wplughll Fubpghwjh upwidwh Jpu: Ophtwaly wplught
Juwjwpbph  Wkpypnudt wpuquind  E hwoluwbu  giquljub
puwjuuypbtpnid:

13

https://www.mckinsey.com/capabilities/sustainability/our-insights/accelerating-
toward-net-zero-the-green-business-building-opportunity, 30/10/2024 p.:

91



https://www.mckinsey.com/capabilities/sustainability/our-insights/accelerating-toward-net-zero-the-green-business-building-opportunity
https://www.mckinsey.com/capabilities/sustainability/our-insights/accelerating-toward-net-zero-the-green-business-building-opportunity

28NhUPUUOUSL 2024 2 (14) Yty $htiwbiubiip

Puigh wyy Yubwy dkpbwpjunhpnipnibp Zwjuunwind jupnn b
unwbw] Jpugnighs wowlgnipjnit Uhowqquyhtt juquulkpwynipiniuutphg,
huswhuhp Eu Gypnyulut vhmipniup b Zwdwoowphwyhtt puttyp, npntp
ubpppnudikp B winud  juynit qupqugdwt  Spwugpbkpmud: - Uy
wowlgnipniip  hhdtwlwind niqpdws £ htwbuwut  dhongubiph
upudwnpuwip thnpp b dhehtt dkntwplnipmniutkpht’ inpupupuljul,
tubpquupynitwgbn - mkjuuninghwutph  tkpgpdwt hwdwp:  Uwfuygh
ninpunh hhdtwut dwpunwhpudbpubpt bt phtwbuwynpdut vwhdw-
twihhwl huwpwynpnipniuttpp b wkjunnghwwt phuniputtph ww-
Juup: Ywbws Abkntwpiuunhpnipjut qupqugdwt hwdwp fupbnp E
unbindt] fpwuntuwlwi dhoujuyp npudwnpling huplughlt wpnnimn -
pintuttp b ppwibnyg tnpupupuljut bwpuwgstpp:

Quwjws qupquguwi npny  junspunnuiniikpht’ kpyph Junww-
poipniup U dhpwqquyhtt  juquuwlbkpwynipnibubpt - wunhdwbwpwnp
hupwinid Eu juynit qupqugduiip dhnjws btwpwdbnunipniuubp:

Zujuwunnwtt hp wpbwyhtt pbunipukph ounphhy nith ks tkpnid
wpbughtt  Eubpghuwyh qupqugdwt  hwdwp:  9hpohtt wwwphubpht
hpwlwbwgyt] Eu dh owpp Spwgpkp whunwlwt wowlgnipjudp b
dvhowqquyhtt  dhtwbuwynpdwdp, npntp bywuwnnd  Lu wplwght
Juywbpttph mbknunpdwip b Eubpquupynitwybnnipyut pupdpugdubnp:
Opphlwyy Zwjwuinwbinid hwgnnnipjudp tkpypymid bu wplwghl hpdwitp’
hunonpudwugnwp wphuwght Eubpghwyh twpwgstph vhongny:

Qutiwy Antwpluwnhpnipjniup ubkpunnid k twle
gniquununbumputt nppund Juynit ypulnhuwibkph qupqugnidp:
Gnuquljut hwdwjipubpnmid wdnud £ opquiuwljutt gyninuuntntunipjut
wwbwlnipniup, npt mnpués t ny  dhuytt opowljum  dhowduyph
wuwonywunipjup, wyk wybkh pupdpnpul wpnwunpuiph dowldwp:
Uw Juplnp wwbwlimpmtu nmth  Epph gniquntnbuwlut
wpunuwnpuiph wpnwhwidwh wdh hwdwp:

Uyuwhuny Qhplwihwgh, UGUG-h b Zujwunwih dhol wnlw L
npny  idwbmpmibbbp U wwpphpmpmbitp ph nbnbuwlwi U ph’
punupuwlut hwdwlupgbpnd:  SEpdwihwh  juynit  unghwjulwb
ontjuyh uUnpbp hwlwnpnipjudp £ UUUL-h onijuyuljut dnnbkgdwup b

14 UN, Sustainable development goals in Armenia, https://armenia.un.org/en/sdgs,
31/10/2024
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Zujuunnwth qupqugnn dnnnyppuyjupnipjubp: Snipwpwynip  Epyph

mipwhwwnnty hwdwwnbpunnp dbwynpnid £ tpw opowlw  dhowduyph

punupuluinpmnibiipl m winbhuwwh  puquudwpnpniibpp’

pungdting 21-pp nuph jupwuwpdwi b hwipuht dwubwlgnipjut

pupnpnipjniutbpn:

Upu Epkp Gphypubpnd  Juuwpdws nruniduwuhpnipiniubbpp
Ukpuyugnty kup hwdbdwnwljwi Jpnismpjudp (nk'u wyniawl 1):

Unyniuwly 1

Zudbdwnwlwl Jhpnidnipini i hpdwihuyh,

UUU-p b Zuywuaunulih dpol”

8nigwhp Qtpdwthw uuu Zwjwutnul

Qunuwjupuljub Pupdp Swippkp Uwhdwtwthuly
wowljgmpnil dwlwpnuljutp

Uwutwynp Puipan Puipdp Swdp
ukpnpnudukp

Zwupuyhl Puipdp Uhohtu 8wdp

hpwqtlnid

Bqpuljugnipini

Ujuyhuny  Yubwy  dknbbphgmpmbp  tyunwumnjus &
ujuqtgubint opowljw vhpwdwyph Ypu puguuwljuwb wqpbkgnipmiuubpp b
hupwit] juynit qupqugdwt uljqpniupubipp:

Qutiwy dknubpbignipjut $htwbuwjutt Jeipwhuljnnnipmniip J&nn-
pn2 b junit qupqugdwt jppuidwt b phuywhywiwlut dwpunw-
hpwytputphtt phdwluytint hwdwp: Uy bujut bywbwlnipjnit niuh
phqubu wpwlwnhlwt hwbpwhtt 2whbphtt hwdwywnwupwubkgubne
hwdwp: @Epdwtthugh b Uhugju) LVwhwiqubph thnpdt pungdnid E bhtiwti-
uwlut YEpwhulnnnipjut dbjuwtthquutph jupbnpnipniip jubws dbnuk-
nphgnipjut ppwtdwt gnpénud:

Shuwtiujut Jepwhuljnnnipmiup tpuppuwynpnid k, np dkntiwplnt-
pniuttpp juynit wpwlunhfu o pugnitnud, tjuqbgunid  opowlju

5 Ququyty £ hinhtwyh Ynnuhg:
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dvhowjuyph Ypw npuwbg wqpkgnipmiip b bywuwnnd unghwjulwb
pupblbgnipjuin: MEknwljut b Jwubtwynp hwndwsh hwdwgnpsuljgni-
pLukpl oginugnpdmud ki nkunipuiikp b thnpdwghnnmpmit’ jupwiting
Jwtwy unpupwpnipiniup b juynitunipyut dowlnypn:

Qutiwy spwgpbph opowtiwjubipnid Juplinp £ hwdupt) b JEpnwst)
nfjuttp, npntp YEpwpbpmd o twjuwgsh wqpbgnipjuip opowlw
dvhowuyph  Ypu: Uw Juwpnn L ubkpunk) tubpghuwyh wyuwndwd,
wpunwbbnnidubph, YEpujuiqiynny nkuniputbph oguwgnpduwt b wy
gnpénubkph quwhwwnnudp:

AUYULNkE3UL 8ULY

1. Mnactsakanyan H., Gasparyan V., The issues of accounting
information for susstainable bussines development, Economics,
Finance and Accounting, 2023, Vol 2, N12:

2. Germany: Energy policy review,https://www.iea.org/reports/germany-
2020, 29/10/2024 1.

3. Germany: Nuclear power plants to close by 2022:

4. UN, Sustainable development goals in Armenia, https://armenia.un.

org/en/sdgs, 31/10/2024 po.:
5. https://www.mckinsey.com/capabilities/sustainability/our-

insights/accelerating-toward-net-zero-the-green-business-building-
opportunity, 30/10/2024 po.:

FINANCIAL CONTROL OF GREEN ENTREPRENEURSHIP FROM A
PUBLIC INTEREST PERSPECTIVE
Varduhi Tananyan

Green entrepreneurship has emerged as a key driver of sustainable
development, addressing environmental challenges while also promoting
economic growth. This article examines the green entrepreneurship development
models of Germany, the United States, and Armenia, as well as the mechanisms
for overseeing public interests. Each country has implemented unique measures,
such as tax incentives, public-private partnerships, and comprehensive policy
frameworks supporting green business. These mechanisms have successfully
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promoted sustainable practices, reduced environmental impact, and contributed
to social and economic stability. By comparing with Armenia, we have made
recommendations. The experiences of the studied countries and the proposed
recommendations aim to guide Armenia toward a more supportive environment
for green entrepreneurship, aligned with public interests and promoting

sustainable development.

Keywords:  green entrepreneurship, public interests, public-private

partnership, financial oversight, sustainability, economic policy.

®UHAHCOBBIY KOHTPOJIb 3EJIEHOT'O
IMPEAITPUHUMATEJIBCTBA C TOYKHW 3PEHUA OBINECTBEHHBIX
HWHTEPECOB
Bapayu Tananan

3eeHOe  IPeJIPUHUMATENBCTBO  CTAJO  KIIOYEBBIM  (PaKTOPOM
YCTOMYMBOTO PpasBUTHA, pellas SKOJIOTHMYeCKHe IPOGJIeMbl U OJHOBPEMEHHO
CIIOCOOCTBYSA SKOHOMHMYECKOMY POCTy. B 3Toif crarse paccMaTpuBaloTCA MOZeEIH
pasBuUTHA 3ejeHOro mnpeanpuHuMatenscrBa ['epmanuu, CIIA u Apwmenuu, a
TaKKe MeXaHWM3MBI HAJ30pa 3a OOIIeCTBeHHBIMH HHTepecaMu. Kaxzgas crpaHa
BHeJIpMJIA YHHUKAJIbHBIE MEPHI, TAKME KaK HAJIOTOBBIE JIBTOTHI, TOCYJAapPCTBEHHO-
YacTHOe IIapTHEPCTBO M KOMIUIEKCHbIE ITOIUTHYECKUE PAaMKH, TO/LeP>KUBaOlIMe
3eJIeHBII OM3HeC. DTH MEeXaHWU3MbI YCIENTHO ITPOJBUTATH YCTOMYUBbIE TPAKTHKH,
CHIDKaJIM BO3ZeHCTBYe Ha OKPY>KAIONIYIO CPely U CIIOCOOCTBOBAIM COITUAIBHON U
dKOHOMHYecKol crabwibHOCTH. CpaBHMBag ¢ ApMeHMeH, MBI JajTu
pexomeHpanyu. ONBIT M3yYEeHHBIX CTpaH U IIpejjaraeMble peKOMeHJAIUU
HaIIpaBJIeHBI Ha TO, YTOOBI HAIIPaBUTHh APMeHHIO K 6ojee GIaronpUiaTHON cpene
IJIs  3€JIEHOTO IIpeAIIPUHMMATENbCTBA, COOTBETCTBYIONIEl  OOIeCTBEHHBIM

MHTEepecaM U CIIOCOOCTBYIOIEl YCTOHYNBOMY Pa3BUTHIO.

KirroveBsie cioBa: 3e1eHOe TPEAIPHHHMATETISCTBO, OOILECTBEHHBIE
HHTEPECHI, ToCyJdpCTBEHHO-9dCTHOE  IIdPTHEDPCTBO, ¢HH3H COBBIH HdZ30p,

}/CTOﬁ YHBOCTHh, SDKOHOMHYECKAA ITIOJIHTHKA.
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«qULUR QE6LUNYUSPMNRESNRULE NONBU ZUMYUShL
BUUUNPRSLEE QCIUMNTUL UNe3nkr

Uwhwljjutg Lhihp
Zuyuunnwth GYypnyuwljut hwdwjuwpuh
«dhtwutibp» dwubimghwnnipintl,

tplpnpy Ynipu
lilitsahakyanc@gmail.com
Upjuqui Ejjunw
«dhtwtutibp» dwubimghwnnipintl,
Eppnpn Ynipu ntuwting
Zujuunnwth Gypnyuljut hwdwjuwput
ayvazyanellada83@gmail.com

Zunfupnunughp

Qutiwy dkntwpljunhpnipjutt yuwhwiep hwnjuwbu wljuwnnt L
npubnpynid  dbnnwnuljut  hwbpwpynitwpbpnipjutt njnpuinid, npunky
opowljw vhowjuyyphtt hujujuswqu) Juwutbp ki hwugynid: Uwljuy djniu
ynnuhg Epyputpp skt Junpnn hpwdwpyty Uknwnuljuh
hwupwpynibwpbpnipinithg, pwth np wt ny dhuyt wnbnbkuuybu
owhwytwn nnpun k, wyih ubthwliwb wpnwunpuiph ks wuwhwbowply nitih
oniljuynuue:

Zuupwgnpédnipnitt wwinupwp bnkp b pwupnibwnd £ duwg
huwjmunwiyuwt  munbunipjutt  |nindnwnhdutphg dkhp: Uju  qquih
nphpwuunwpnid  nitbth wpynibwpbpnipjut,  wpunwhwidwb, twlb,
puwjubwpwp, ywhnwlwt pngkh hwpluyht Bjudninubph hwdwipdw
Ukg: Uju hpnqmpjudp wuwjdwiwnpjus  hwipugnpswljwh plkpn-
pntuttpp gopénud Bu hwupnipjutt wswinipg hwjywugph ubkppn, npuig
tundwdp  uguubjhpibpp  suwthwqubg UkS &b, Lpphdl  unybhul
gipuquwhwnquws: 2MUY-u  swpnibwluwpwup  uwwnbpndénd L qquih
npudwlut hnupkp: 2UUU-u swpnibwlbnt £ hpwlwbwgul] wlwnhy
dpwgptp’ hwpwpymbuwhwidwb wpynitwbnnipmniup pupdpugubn b
wpunungpnipjul oyynhdwjugdwut ninnnipjudp: Lwth nin ynudh, nuljnt b

16 Kmymipyut U., buswnpub L., Yubws dkpbwpjunhpnipinit (ntunudbuub
Atintwnly) 2024p-.:
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unihpnkuh qubpp npnohy wqpbgnipnit mukt pulbpnipjut nppudwlub
hnuptph {Jpw, 2MUU-u swpmbwlbnt £ nidbnugubl;  htwbuwlub
nhpptpp b wpwybjugnyh hwugt] nppudwlwub hnupbpt wpununpnipyut
wpynitwydbnniput b Swjuubkph  jupwdwupdwt  dhengny: QMUYU-u
owpnitwlnd E hpwlwitwgul] wéh nwquudupnipintip b wiptighwn
thunnpnid £ dpguljgught wpwybjnipnitubph tnp wnpnipttp’ tyuwnuy
niukbwny wywhnyt] gninh hwdwp pupdp pwhnype: Inpspuljtpubpp Uks
wqpbkgmipmnitt nibkt QMUY-h gqonpbwnunmipmnibubph b dSwjuubkph Jpu:
Qnpépuljpubph  htwnn  hwpwpbpnipmnibiubpp QMUY-h hwgnnnipjut
gpujulmutitiphg  Jkhtn k. 2MUY-u  hp  hwdwgnpduljgnipiniip
Juquulbpynid £ hunwl b jukjwdhn dukpnd, (hnght wilbns npnonudibp
pupnitbihu oquiwgnpstiny  hwuwtbjh  wdpnne wbknkjuwnynipniup,
wwywhnybing wnwdws  yuwuwupwbwnynipnitp,  swpdybng
unpupwpuljutt b unbndwgnps dwpkpny, unbnsting pwug, wquhy
thnjuunwpd hwpquuph b uinwhnipjut ypu hkjws hwpwpkpnipniutbp:

Zhlnupupkp® Gutwy Akntwpunhpnipnil, Jubws nbnbunipinil,
hwpluyht Ejudninubp, Juynit qupqugnid, hwpujhtt wpunnunipiniuutp:

«Quiugkqniph wnudwdnjhppbuuwghtt Yndphttwwn» thul] pwdubunp-
pulwb puljtpmpniup (QMUY) Zwjwunwih Zwbpuybnnipjul wnwgw-
wnwp hwipwpynmbwhwing puljbpmpmnitt B 2QMUU-u pwhwugnpdmd k
Unjhppkuh b wnudh qquh hwunwndws nt jutiwnbuynn wwowpubpny
hwupwyuyp: Unwybjnipjniubphg L suthh dbkénipynitp, npp pniy wmwjhu
wybkjh guép pununpnipjudp hwipwpwph wuydwtubpnid hwutbnt wydkih
pwpdp swhnmpuwpbkpnipjut’ Swwjukph b gnpéwnunipnitubph wnwyb)
wpynitwybn Juquulbpydwb Uhongny: Quigkqniph
wnudwunihppbtughtt Yndphttmnt wnwbdtwind t wy) wpynibiwhwing
puytpnipniiubphg wijnpdubph npuwih b jutwdwurnwp Ynpuynpuwnhy
wuunwupwbwwnynipjut  Spwugpbph hwdwnpmipjutt  punphhy: 2022
p. wnwohtt 9 wlhuttphtt @MUY Ynnuhg ydwpyt) k onipe 130 Uipy npudh
hwpl, htgp Unnn 90 Ujpn npuuny ghpwquugnid | twhnpy mwupdu unyu
dudwiwljwhwngwsh gniguithop: Cunhwipwwbu plupwghl] wpyniipt
witwhunby E wijuwj Zujuunwih gqundnipjut nne pupwgph hwdwnp:
Cupwughy wwwupnid Jdwpws hwpltph dwuny qquh wé E wpdwbwugpdbyp
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UNUY-h Unwn: 2022p. hmujup-ubyubdpbipht Jdupyt) & 11,7 djpg gpudh
hwply, wyt nphypnid, Epp twhunpny wph tnyt gnigwthop Juquk) k3,3 dipn
npu, hul] 2014-2020pp. pupwgpnid, mupyw wnweht tpkp tnwduywljubph
JupJuwépny bppuk sh ghpuquigh) 2,5 djpn npudh obdp: dhpohtt 5
wnwnphubph ptpwugpnid QNUY-1 4 wiqud qluwdnply) | 22 hwpuwnniubph
guijp, husp npwluwbu nmwppbpynud £ 2014-2017pp. hpuyhdwlhg: 2QNUY
Jdwpws hwplibph m ZZ-nud wnudh  juonwiymiph  wpunwnpnipub
owpdpupwgubpp wwpwdbn nnpuénipmit nibkc Ujuhlipl
puybpnipniip wpdwbwgpnid - hwplughtt Jdwpnidutph wbjugnid
wnudh hurnwuiyniph wpunwnpnipjubl punhwunip wjuquut
huwdwywwnlbipnid: Uw dwuwdp puguwnpkih £ wynudh hwdwojuwphwjht
qutinh wnwewughly wdny, twlb sh Jupkih hipph] hwplujhtt htunnhwnninh
htwn oMUY thnfjuhwpwpbpnipnitbpnid wnnne pununnhsh
wunhdwbwlut gqbpujumnipuit b wpwybkh wpudwpwbduwsnipjul,
wpyniipnid. 2@MUY  thwuwnwgh hwplughtt phch wbjugdwb  dwupi:
busywhtu 2021 p.-ht, wjbybu b 2022 p. unyb dudwbwlwppowtnid
Zujuunwih hunonpugnijn hwpluwnniutpt tl «Quiigkqniph
wnudwunihppbtwghtt Yndphtiwwny OLC-t, «Fwuqupnd Updkihw» ORC-u b
«Gputiy nnpwljn» UNC-:
Quguwwnlbp 1. QMUY Jdwpws huplbph dwubwpudhin 22 whnwlwb
pniokh hupluyhl Ejudninbbph unnigywdpnid, hniajup-ubyunkdpbp’

16.8
oy 7.3 7-8
6.0 4.2
o 1.8 2.2 . 2.2 1.9 2.0
2.0
0.0

2018 2019 2020 2021 2022

m Gwhnipwhwpy GlHwdwnughlu hwpy

2022  p. hntbjup-ubyunbdpipht 2MUY  dwubwpwdhup 22
whunwlwb pnigk Untnpugpusd pwhnipwhwplh Junniguspnid Juquty
E 16,8%, husp twhinpny wmwpdu hwdbdwn wydbh £ 9 %-uyht Yhwnny:

7 Qswwwintpp Yuqujws Ehinhwlubkph Ynquihg hhup pignitng @00 guonnulwi
Juypkeh wydjuukinp, http://www.zcmce.am/arm/inestteorsarm/financialstatements1/:
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Uunugynid E, np hwipuybnnmpmniunid hwjupugpus pwhmpuwhwnplh
nne dwywh 1/6 dwup pudht E hwutinud QMUY-h:

Qunywwnlkp 2. QNUY dwubwpwdhip 22 wknwlwh pinipgkh nipnuh
hwpluwmnbuwlakph gény Uniwnplph unnigyudpnii,
hniinjup-ubyunbdpkp’®
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) " H . "
. e

2014 2015 2016 2017 2018 2019 2020 2021 2022

o

B CunwuUtlp hwnpywjht dnwnptn m Ninnuyh hwplytp

2022p. wnwoht 9 mdhutbphtt wyt Juqul) k10 %, npput twunpnnn 4
wnwphtutphl, 2018-hg ujuws, quuyky k5 %-h wnhpnypnud, Uhtisntn 2014-
2017pp. sh ghkpuquugt 3,0 %:

QSwyuinlkp 3. LUMUY Jdwpws huplbph nt dnjppplkiah nwiynieh
wpunungpnipinilp ZZ2-nid, hnthjup-ubwynbupkp’
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6.0
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40 . ,
3.1

3.0 2.4
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1.0
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18 Qswyunlpp uqujws k htnhtwlikph Ynquhg hhdp phgniibng
https://videotubes.am/?p=39058&I=am wywonntiwwt Yuyph vdyuyubpp:
¥ qswyuntpp Juquyws thtnhtwyubph Ynnuhg hhup plgmikyng
https://videotubes.am/?p=39058&l=am wywpwnniwljut Yuyph wljuyubkpp:
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oMUY dwubwpwdhup 2022p. hwpluyht Ejudninubph jupniguspnid
(mwupu wnwght 9 wdhuubphy) gkpuquugt) £ 9 %, 2018-2021pp. quuyby k
3,1-3,8%-h mhpnypnid: Uhtsnkn nput twjunpynn dudwbwljuhwndwuénid
nhunwplynn gniguhop sh ghpuquigh] 2,4 %, hulj, ophtwl, 2017-ht
Juqul) E pugudkup 1,6 % Jud 2018-h dwwpnulhg 2,1 %-uyht Yhwnng
guédn: bpuyhdwlh nno junpnipjniup wuwnlkpugubint hwdwp gogpunkup,
nn 2018 . 2017-h hwdbdwwnnipjudp ynudh hwdwohiwphuyhtt qutiph wdp
Uhohtunid Juqul) E pugudkup 6 %: tanhu 2022 p. wnweht tnwdujulnid
QNMUY-u  wppkt  hwpybkph  pehspupht wd  tp gqpubghk],  npp
ntwnbkuwgbnubpp wuwjdwbuynpkght twpjuhwnwy vhowqquyhtt
ontjuikpnid wnudh qubph wény: Lhiukny wpunwhwing puykpnipnit
2MUY-u npu hwpydhtt jpugnighs tywuninbbp b wwywhndlt), npt bk
onpujupwp wqnk] Ehwpltph gpw:
Unniuwl 1.
2021-2022pp. Quibqkqniph ynbdudnpppbiuyhl Indphbunnh Jdwpyus
hwplbpp hnibjup-nElnkdpkp wdhubbphi (huq. ppud)®

2021p 2022p
Cunudkup 61 958 050,606 143 933 308,085
Cuwhnipwhwpl 12 229 360,826 33 951 050,278
Bludwnuyhtt hupy 7 891 570,297 8 689 196,25
Uuz-u 1505 236,585 3 164 805,888
Ulghqujht hwiply 81 890,335 34 669,659
Uy hwipytp b y&wputp 40 249 992,563 98 093 586,01

Unjniuwlhh wnjuitbphg wuang &, np 2021 p. hwdbdwwn 2022 p.-ht hwpltpp
Inpjuuywnlyty Eu: Cunhwiunip hwuplytph yfwpdwt dwuny 61dipng Einkp b
2022 p. wyb bk k 143dpn, npp pwulwiht ks phy b Uy wwpdu
Jupywoépny: Ujuyhuny, hmbipupynmitwpbpnipjudp qpunynn «2utiqkqniph
wnudwunihppbughtt Yndphtiwwn»-u (QNUY) qluwynpnid £ junpnpubph

20 Uyyniuwyp juquyws thtnhwlibph Ynquihg hhdp pgnibyng 22 M64-h
wnjuubipp, https://src.am/am/getMenusContents/120:
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guilp’ 2022 p. hmbjwp-ubyubdpbpht  Jdwpws  144d)py  ppudh

hwpltpny, npp bwpunpy mupgu tnyb wdhutbph hwdbkdwn tpwywunlyty
E:

Unniuwl 2.

2021-2022pp. Quibgkgniph wnidwdnjpppbiuyhl Indphiunnh Jdwpugws

hwipllpp Juquh b junnigyudph JEpnidnieintl
hniijup-pEhnkdpkp wdhubbphio?

2021p 2022
Cunudkip 100% 100%
Cwhnipwhwply 19.7% 23.5%
Blludwnuyhtt huply 12.7% 6.03%
Uuz-u 2.4% 2.1%
Ulghquyhtt hwply 0.1% 0.02%
Uy hwpytp b y&wptkp 64.9% 68.1%

Unyniuwlp gnyg E vnwhu 2021-2022 pYwuljutht dwpws hwplkpp
wnnljnuuhtt wpnwhwynnipyudp: Cunhwinip hwupybph 100 % pwdwuydb) k
nuwn ydwpwsd hwplbph:

Qunyunnlkp 4. 2021-2022pp Quibiqkqniph wynbdwdnppnkiughl
Unuphtiuuwnp Jdwupwyus huplhbph ghbwdhlub hnidjup-pkhnkdpknp
wlhublbphi?

B Uj hwuplybkp b J&wnpubnp

B Uyghqujht hupy

B UUz-u

2 Unymuuwlyp Yuquyws Ehnhtwlutph Ynquhg hhup pgniiting @NUY-h 2021-
2022 pe . nupkju htwbuwljui hwydtnynipniuttpp,
http://www.zcmc.am/arm/inestteorsarm/financialstatements1/:

2 Ugmuwlp juquyws Ehknhwyubph Ynqihg hhup pugnibtng 22 M64-h
wjuikpp, https://src.am/am/getMenusContents/120:
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Gébwywnltptt wjuhwyn gnyg £ wwhu, np hwplbphg owwn Ep wyg
hwpltp b ywpubtpp, hwonpn wnbknnid pwhnipwhwplu £, npp 2 mwuphutph
hwdbdwwnnipjudp wynppwt k) sh wnmwwnwbdb): Ujunthbnb hwonpnmd k
Ejudwnuwjhtt hwplp, npp 2021-2022 pe. hwdbdwnnipjut wpyniupnid
wmbtutnd Eup, np 2022 p. Wjuql) b twhnpy nupju hwdbdwn: Zwennpn
wnbinnud UUZ-u b Uyghquyhtt hwiplu k npnup djniu hwpliph hwdbdwwn phy
tu bk Yhnbu 2022 p. wnwoht tnuwduyjulnid QNUY-u wpnkt hwplykph
prhspuhtt wd Ep qpuighk], npp wbtwnbuwgbnubpp wuydwbwynpkght
twpiwnwy uUhowqquyhtt onijutbpnid wnudh qubph wény: Lhubknyg
wpunwhwing phykpnipemia @NUY-t npu hwpdht jpugnighs Ejwdninitp
Ewwywhnyby, npb by pnpuyupup wqyly Ehwpybph qpo?:

Bqpuljugnipjnil

Quiigkqniph wnudwunihpnbuh Yndphtiwwnp 2021-2022 ppe. qiluwynph)
E hunonp junudp hwpluwnniubph gutlyp, 2021p. hwdbdwwn 2022p. bEnk) &
hwplibtph  Yphuwlyh wg  dwvbwynpuuybu  swhnipwhwpln  k
Unjuwyunldt;: 2022 pyuuith wdp wuydwbwynpqus bt bnk) qubkph
Yupniy  wjuwquudp: Culjipnipnittt wpdwbwgpnid £ hwpluyght
Jdwpnidutph wykjugnid wnudh ppnwiyniph wpunwunpnipyut punhwtnip
Juquut hwdwwyuwwnltpnid: 2022 p. wpwehtt 9 wdhukphtt 2NUY Ynnuhg
Jdwpybky Lt onipe 130 djpn npwdh hwpll, pusp dnnn 90 djpn npudny
gipuquugnid k bwjunpn nupdu inyb dudwbwjubhwnwush gniguthon:

Unwoht: Ywbwy Abkntwpynipniuubpp hwdwp hhdugmd Eu unp
wnbpuuninghwtph b wpwlwnhluyh Ypw, npnup tjuqbgunid Eu opowlw
dhowJuyph wqptgmipmniup: Cpowljuw vhowjuwnh wquwhywinipmnit: Yutwy
Antwpmpmnittubpp tyuwwnwl nitubt tjwqbgul) nbkunipuibph vywpndp,
JEpuljubqul] puiujut nkuniputipp b tjuqtgub] wnunnunnudp:

Epypnpy: Gwbws Adtntwpiuunhpnipmniip Jupnn b ounbnst] unp
wpjpwwnwwnbntp,  pupdpwugul] wtnbuwlwt  wijunhympmiup L,
hbkwnbwpwp, bywuwnbk] hwpluyhtt Ejudninubph wéht: Uju npnpunud
ubpppnudubpp upnn Bb wwwhndl] Epupwdwdljbn nmbnbkuwlub
ogniintitp: Ywipnn Lu Yhpwnt] hwpliuyhtt wpnnunipnibiubp b jupwbtbp
Jutws dkntwplnipjniiubph hwdwp, husp Yupwpniuh ubpppnudutpp b
unpuwpwpnipnitibpp: Ywbws nbnbunippiip Jupnn b ounbnsdt] unp

2 Qsuyunlpp Juquyws khtnhtwyubkph Yanihg hhup pigniikyng
https://hetq.am/hy-h wndjuukpp:
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onijutkp, ophtwl JEpuljwuquynn tukpghuygh, Juynit
gniquuninbunipjuit b opowlw  dhowduyph  wwhwywinipjub
dwnuwynipjniuibnh nnputbpnud:

Bppnpn: Swwn kplpukp, huywhupp ki Fwuhwb nt Unpdtqhwi, wpnku
huy hwonnmpjudp qupqugpt] L Jubws nbnbumpmniip Yhpuntingd
unpupwpuljutt  dnnbkgnudubp U pwnwpwlwunipmpit: Ywbwy
Aintwpluwnhpnipiniip wywquyh mbnbkunipyut hhdtwuniitphg dkyu k,
npp ny Uhuytt bywuwnnud E nbnbuwluwt wdhl, wpl unghwjwuljub b
phtuwyuwhywiwlut punhpubph  (nsdwbtp: Zwdwdwjukp, np  Yubwg
Abntwpluwnhpnipniup dudwbtwljulhg nbwnbunipjut Juplnp
nunmipniut k. npp dhwynpnud £ wbnbuwlwt wdp, unghwjulub

yunwuppwbtwnynipiniup b oppwlju dhowuypp:
3UyULNkRE3UL 8ULY

1. U. Smupnipui, U. uwywwpub, Ywbws Adintwpiunhpnipmnii
(nunudtwjuit dAkntwiply), 2024:

2.2M0Y 2021-2022 pp. mupkljwut dhtwbuwlut hwodbnynipmniuubp.
http://www.zcmc.am/arm/inestteorsarm/financialstatements1/

3. http://www.zcmc.am/arm/ inestteorsarm/ financialstatementsl/:

4. https://src.am/am/getMenusContents/120

GREEN ENTREPRENEURSHIP" AS A SOURCE OF TAX REVENUE
FORMATION
Sahakyants Lilit
Ayvazyan Ellada

Mining has traditionally been and continues to be one of the locomotives of
the Armenian economy. It has a significant role in the addition of industry,
export, and, of course, tax revenues of the state budget. Due to this reality,
mining companies operate under the watchful eye of the public, the expectations
for them are extremely high, sometimes even overestimated. ZPMC continues to
generate significant cash flow. ZPMC will continue to implement active
programs aimed at increasing the efficiency of mining and optimizing

production.
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Keywords: Green entrepreneurship. green economy, tax revenues,

sustainable development, tax incentives.

«3EJIEHOE ITPEATIPUHVUMATEJIBCTBO» KAK UICTOYHHK
®OPMHPOBAHM HAJIOT'OBBIX TOXOJOB

Caaxanr, Jlnaut

AiiBasan Dmnaza

T'opHOzOGHBIBaOMAs TPOMBINIIEHHOCTh TPAAUIIMOHHO OBLTIa M IIPOJOJDKAeT
OCTaBaTbCA OJHUM U3 JIOKOMOTHBOB dJKOHOMuUKM Apmenun. OH wurpaer
3HAYUTEIBHYIO POJb B IIOIOJHEHUHU IIPOMBIINIJIEHHOCTH, SKCIOPTa M, KOHEYHO
e, HAJOTOBBIX IIOCTYILUIEHWH B TOCYJapCTBEHHBIN OlomxkeT. B cBasu c sroit
PeaIbHOCTBIO TOPHOLOOBIBAIONIVE KOMIIAHMM PpaboTaloT IIOZ, IIPUCTAIBHBIM
BHUMaHUEeM OOIIeCTBeHHOCTU, OXXMJAHUA K HHUM YPe3BBIYAlfHO BBICOKH, ITOPOI
Jaxe 3apbimeHsl. SMMK mpogoinkaeT reHepupoBaTh 3HAUHTENIBHBIN JeHEKHBIN
notok. SMMK npozosmxuT peannsanuio akTUBHBIX IIPOrPaMM, HallpaBJIeHHbIX Ha

moBbIIIeHYe 3(pPeKTUBHOCTH FOOBIYM 1 OIITHMU3ALIMIO IIPOMU3BOACTBA.

KrroueBsre cmoBa: sereHoe IIPpEATIPDHHHMATE/IBCTBO, 3€/I€HAd JKOHOMHMHKA,

HaJ/IOI'OBbI€ IIOCTYIIVIEHHA, JC TOHYHBOE PAa3BHTHE, Hd/IOTOBbI€ /IBIOTHI.
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"GREEN FINANCING" AS A MOTIVATION LEVER FOR
ORGANIZING "GREEN ENTREPRENEURSHIP"

Margarita Gyulamiryan
margaritagyulamiryan@gmail.co
Meri Basoyan
European University of Armenia
"Finance" Specialty, Bachelor 4® course

meribasoyan@gmail.com

Abstract

Green financing, a financial instrument that supports environmentally
friendly projects, has emerged as a powerful motivator for aspiring green
entrepreneurs. It can significantly spur the growth of sustainable businesses and
contribute to a greener future. "Green financing" is a motivational lever for
organizing "green entrepreneurship” for the simple reason that it offers financial
accessibility (loans, grants, and equity investments, making it easier for
entrepreneurs to secure the capital needed to start and grow their businesses, it
also suggests flexible repayment terms and lower interest rates, reducing the
financial burden on entrepreneurs), risk mitigation (Green projects often have a
lower perceived risk due to their positive environmental impact. This can lead to
more favorable financing terms and increased investor interest; Government-
backed programs and insurance schemes can help mitigate risks associated with
green investments, making them more attractive to lenders and investors),
positive public image (Green businesses are often seen as socially responsible and
innovative. This can lead to increased customer loyalty, positive media coverage,

and stronger partnerships).

Keywords. green entrepreneurship, green financing, green loans, green

bonds, stable development.

Entrepreneurship has traditionally been considered a type of activity to
create material goods, generate additional profit, and improve people's well-
being, however, by using entrepreneurial services, society is already making a

public demand to preserve the planet earth, to take care of the environment for a
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place that is too often overlooked in the race to generate profits?*. As the 21st
century dawned, the economic community began to actively use the term "green
business" to address the growing wurgency of mitigating the negative
environmental consequences of economic activities?®®. "Green enterprise" is
committed to continual value creation through business innovation,
simultaneously conserving natural systems and reducing environmental harm
with a dedicated toolkit?. One of the tools for the organization of "green
entrepreneurship" is "green financing". Simply, green financing is a loan or
investment that supports environmentally-friendly activity, such as purchasing
environmentally-friendly goods and services or building environmentally-
friendly infrastructure.

Green financing incentivizes green entrepreneurship through preferential
treatment, cost-effective transactions, and subsidies. "Green financing",
"responsible investing"and "sustainable investing" are a broad umbrella of terms
that refer to the incorporation of environmental, social and governance (ESG)
considerations into investment decisions. Green financing has become a large and
fast-growing segment of the capital markets, with investors looking to
incorporate ESG practices across existing portfolios of assets to minimize their
exposure to ESG risks, and increasingly shifting capital from more traditional
assets to green assets. Climate change has become one of the key challenges of the
21st century, prompting unprecedented global action. ESG issues related to a
project’s exposure to climate change and its climate impact have been at the core
of discussions in the financing community. While the roots of green finance can
be traced back to the 1970s, the tipping point of the sustainability movement
didn’t come until 2015, with the launch of the Sustainable Development
Goals and the Paris Agreement. On November 11-22 this year, Great Britain is

going to organize the 29th United Nations Climate Change Conference (COP29),
which will take place in Baku, and Green Finance will be one of the most
important topics of COP29%.

The tools of "green financing":

24 Tshughuryan A., Khachatryan N., GREEN ENTREPRENEURSHIP (Text book), 2024,
p-24.

5 Tshughuryan A., Khachatryan N., GREEN ENTREPRENEURSHIP (Text book), p.29.

26 Tshughuryan A., Khachatryan N., GREEN ENTREPRENEURSHIP (Text book), p.29.

27 UN Climate Change Conference Baku — November 2024, https://unfccc.int/cop29
106



https://sdgs.un.org/goals
https://sdgs.un.org/goals
https://unfccc.int/process-and-meetings/the-paris-agreement/the-paris-agreement
https://unfccc.int/cop29

28NhUPUUOUSL 2024 2 (14) Yty $htiwbiubiip

Green Loans,
Green Bonds,
Grants,
Subsidies,

Tax levers.

Ik W=

"Green lending" supports business stability by offering low-interest loans
with flexible terms. "Green loans" are relatively inexpensive loans provided by
commercial banks to businesses?®. According to the Climate Bonds Initiative,
global "green debt" experienced positive growth in 2023. It increased by 15%
from $509 billion to $587 billion compared to the previous year. Additionally,
the number of countries participating in "green debt" initiatives expanded from
54 to 68. Green finance has moved to the forefront of the minds of the financial
community. Bloomberg estimates that global ESG assets are on track to exceed
$53 trillion by 2025, representing more than a third of the projected total assets
under management. ESG impact is increasingly the first topic banks, equity
funds, and private investors ask about when considering whether to deploy
capital. Investor mindset has changed and will continue to rapidly evolve in a
world increasingly focused on climate change. Table 1 presents a list of RA banks
that provide green loans.

"Green bonds" are financial instruments designed to mobilize capital
exclusively for environmentally sustainable projects?. Green bonds enable
capital-raising and investment for new and existing projects with
environmental benefits. The Green Bond Principles (GBP) seek to support
issuers in financing environmentally sound and sustainable projects that
foster a net-zero emissions economy and protect the environment. GBP-
aligned issuance should provide transparent green credentials alongside an
investment opportunity. The green bond market, initiated by the European
Investment Bank in 2007, has grown exponentially. With the World Bank

joining the effort in 2008, governments and corporations worldwide have

2 Tshughuryan A., Khachatryan N., GREEN ENTREPRENEURSHIP (Text book), 2024,
p-84.
29 https://www.icmagroup.org/assets/Armenian-GBP-2021 Appendix-1-2022.pdf
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embraced this innovative financing tool to fund environmentally friendly

projects3.

30 ' What are green bonds and why is this market growing so fast?
https://www.weforum.org/agenda/2023/11/what-are-green-bonds-climate-change/
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Table 1.
Terms of green loans provided by RA banks®

Ne Bank Service Interest Rate, % Minimum Amount Maximum Amount
AMD USD | EUR | AMD USD EUR | AMD USD EUR
. 9.41- 1.000.000.0
1 | Araratbank Loan Leasing - - 5.000.000 - - - -
9.96 00
Converse 1.000.000.0
2 Loan 10-10.5 - - 5.000.000 - - - -
bank 00
3 | AEB Loan 11.75% - - 5.000.000 - - 500.000.000 - -
4 | Unibank Loan Leasing 14 9 7 | 1.000.000 | 25500 | 2.500 | 80.000.000 | 200.000 | 180.000
2.000.000.0
5 | Inecobank Loan 8-9 - - 5.000.000 | 10.000 - 00 1.000.000 -
6 | Fast Bank Loan 8 - - 300.000 - - 4.000.000 - -
7 | ID Bank Loan 8.5 - - 5.000.000 - - 500.000.000 - -

31 The table was a compilation by the authors, using information from Armenian commercial banks oficial websydes.
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1.

In 2023, the giants of the global "green bond" market were:

China - 83 B USD

2. Germany - 67 BUSD
3. USA-59BUSD

Ameriabank initiated the issuance of "green bonds" in RA in 2020 with a

nominal value of €1 million. Table 2 provides an overview of subsequent "green

bond" issuances in RA.

In order to receive grants or subsidies, the organization must provide a

justification for the anticipated "green outcomes". Armenia offers similar state

support programs, which are detailed below. The German-Armenian Fund

project management office, founded by the Central Bank of Armenia, carries out

and oversees projects in specific areas aligned with its mission®

Renewable Energy,
Energy saving,
SME lending.
Housing financing,

Agriculture.

The energy efficiency program offers green financing through the following

financial structures:
1. “Ameriabank” CJSC

2. “ACBA BANK” OJSC
3. “ARARATBANK” OJSC
4. “Evocabank” CJSC

5. “ArmSwissBank” CJSC
6.
7
8
9

“InecoBank” CJSC

. “ACBA Leasing” CO CJSC
. “AMIO BANK” CJSC
. “Converse Bank” CJSC

10.“ID Bank” CJSC
11.“ARMECONOMBANK” OJSC

12.Development and Investments Corporation of Armenia CJSC.

32 About GAF, https://gaf.am/hy/about-us-hy/history-hy.html
3 Where to apply for a green loan? http://greenfinance.gaf.am/am/
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Table 2.

Issue of Green Bonds in Armenia’*

) Coupo | Maturity )
Nominal ] Maturity
Issuer Name Issue Date Number | n Rate, | Period,
Value Date
% months
1.000.000 26.11.202
03.12.2020 42 3.05 60
EUR 5
) 14.05.202
‘Ameriabank’ CJSC 14.02.2022 100 USD 80.000 3.50 27 4
14.05.202
14.02.2022 100.000 AMD | 30.000 9.50 27 4
15.07.202
15.07.2024 100 USD 300.000 7.25 48
‘Electric Networks 8
of Armenia’ CJSC 01.08.202
01.08.2024 100 USD 300.000 7.25 60 9

3 The table is composed by the authors. Issuers and Instruments, https://amx.am/am/pages/green-social-bonds
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Renewable energy projects can be financed through the following
structures:
1. “Ameriabank” CJSC
2. “Ardshinbank” CJSC
3. “Evocabank” CJSC
4. “ACBA BANK” QJSC
5. “ACBA Leasing” CO CJSC
6. “ID Bank” CJSC
7. “ArmSwissBank” CJSC
8. “AMIO BANK” CJSC
9. “InecoBank” CJSC
10.“Converse Bank” CJSC
11.“UniBank” OJSC
12.“ARMECONOMBANK” OJSC
13.“Byblos Bank Armenia” CJSC
14.“GLOBAL CREDIT Universal credit organization” CJSC®

In summary green financing is a powerful financial tool which plays a
crucial role in stimulating the development of innovative green enterprises,
generating employment opportunities, and cultivating specialized skills,
consequently influencing macroeconomic parameters. In table 3 there are

presented numerous outlined benefits of green finance.

35 Partner Financial Institutions, http://re.gaf.am/index2c17.html?id=32&L=1
% The table was a compilation by the authors
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Table 3.
Benefits of Green Finance’
Encourages Spread of Governments of developing countries are
Technologies and constructing infrastructure that will improve long-
Development of term resource management, increase a country’s

Environmentally Friendly | competitiveness and channel private sector money

Infrastructure into local green markets.

In response to mounting challenges from climate
change and other environmental and economic
issues, a low-carbon green development may

Produces a Comparative . . ]
unavoidably shift from a voluntary to an obligatory

Advantage ) ] ) o
strategy. Expanding green financing will give you a
competitive advantage when environmental

regulations tighten.

Businesses can enhance the value of their portfolio
by increasing (and advertising) their participation in
Adds Business Value green financing. It offers a company to attract more
environmentally concerned investors and

customers.

Governments that promote green financing assist in

protecting society from scarcity of resources. They

Enhances Economic ) o )
do this by building and encouraging local markets

Prospects .
for renewable energy, as well as entering new

markets with high employment potential.

Nowadays Armenia tries to develop this direction. The actions carried out by
the state related to "Green financing" are mentioned below:
e In the 2023 state budget report, it is stated that the "Green and
Sustainable Economic Development Strategy" project has already been
developed, the strategy of which clearly reflects the directions of the

development of the green and sustainable economy and the scope of

3 How does Green Finance Benefit organizations and the World?
https://emeritus.org/blog/finance-what-is-green-finance/
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planned actions, as well as the promotion of the green economy and
sustainable development.

e During 2023, 3 meetings of the "Green Armenia" platform were organized
and held3s, the purpose of which was to combine and optimize policies
and investment initiatives to support Armenia's transition to a green
economy®.

e There is also the EU for the Environment program (EU4Environment),
which helps partner countries identify green investment needs and
opportunities, as well as sources of public and private funding. It supports
reforming energy sector subsidies and promoting green public spending®.

e In 2023, the government also signed the "Green, Resilient and Inclusive
Development Policy Program" loan agreement, which again addresses
improving environmental management and energy efficiency. The value
was 92,300,000 euros. Also this year, it is planned to sign the "Second
Green, Resilient and Inclusive Development Policy Program" loan
agreement, which amounts to 50,000,000 euros. This program is

implemented by the World Bank*.

Conclusion and recommendations

Green financing is a powerful tool that can unlock the potential of green
entrepreneurship. By providing financial support, reducing risks, and offering
regulatory incentives, green financing can help to create a more sustainable and
prosperous future. As the global demand for green solutions continues to grow, it
is essential to continue investing in green financing initiatives to foster a new
generation of green entrepreneurs.

In summary:

First: Eight commercial banks in RA provide “Green loans”.

38 Official website of the Ministry of Finance,
https://minfin.am/hy/page/petakan_byujei _hashvetvutyun 2023t_tarekan

% Fourth Green Armenia Platform Policy Dialogue Urges Action to Enhance the
Country's Water Sector, https://www.undp.org/armenia/press-releases/fourth-green-
armenia-platform-policy-dialogue-urges-action-enhance-countrys-water-sector

40 Green Investment and Finance, https://www.eu4environment.org/hy/areas-of-work/green-
investment-and-finance/

41https://minfin.am/hy/content/storagrvel_e kanach_dimakayun ev_nerarakan_zargacman_q
aghagakanutyun_varkayin_hamadzaynagiry/#
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Second: There are two organizations in the fund board that issue “Green
bonds”.

Third: China, Germany, USA are leaders in the “Green bonds” market
worldwide.

Fourth: There are two state support programs related to “Green financing”.

Fifth: Since last year, RA has been signing various loan agreements in the
circle of "Green financing".

Recommendation:

First: Organization of professional forums on the impact of "green financing"
on business. It will not only raise the level of awareness about "green finance" but
also give businesses the opportunity to share their own experience.

Second: Provide grants to universities and research institutes to promote the
development of "green finance" in RA. This will allow students to combine
theoretical knowledge with practical and increase interest in this field.

Third: Putting materials on "green financing" on the websites of banks and
credit organizations, as well as in their financial reports. The scarcity of
information creates obstacles in studying the field, which in turn slows its

development.
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«qULUR $huuuuudNrnbruts NONEU GULUR
QBOVUNTUSPLNRESUL WULUUYEMMUUL UNSPYUSENL LOUY

Uwpquphunw Gnyjudhpui
Utiph Fuunjub

«Gutiwy htwbvwynpnidpr Phtwtiuwjus gnpshp k, nptt wmowljgnid
bt Eynnghwwybu dwpnip twhiwgstpht b jupnng b qquihnpbu jupwiby
phqubuh Juymb wép byuunking wykjh pupquiwd wuyuquhb: «Gwbug
Abnttwpljunhpnipjuty hwdwp qubws $htwbvwynpnudp» hwtinhuwtnid
E npwbtu {kpohthu YJwquuibpydwit dnnhdughnt (swl, uwyb wuwupq
wuwwndwnny, np wpwowpimu k htwbutph dwwnskihnipmit (Junpykp,
npudwtnphitp b juwhwwy tkpppnudubp, htgp hbonwgunud E dkntwp-
juwnbpiph hwdwp hpktg phqutup ulubmt b qupqugubint hwdwp
wlhpwdbon Juwhwnwih wwywhnynidp, hbsywbu bwb wpwewplnid k
Juph dwpiwi £4nih wuydwbikp b gusp wnynuwngpnypbp’ tjwuqtg-
ukny Abntwpluunbtpbiph $httwbuwljut pop), nhuljh Wuqbgnid (Gubwy
twhiwgdtpp hwwp nukind & wykjh guép phull wwylwiwynpus
opgwljw dhgwjwjph Jpw ppklg npufjubt wqpbkgmpjudp, huyp jupnn £
hwugtkgut] $phtwbuvwynpdwt wykh pwpbiywun  wwjdwbbbph
ubpypnnubph htwwppppnipjutt wybkjugdw, Junwjwpnipjut Ynnlhg
wowljgnipjutt Spwgptpp b wywhnugpulwt upjbkdwbbtpp jupnn tu
oqlik] Uknutnt Juiliuy tkpypnidiiph htn juwdws nhuljipp’ ppubp wkjh
gpuyhs nupdubny Jupluuniubph b Wkppponutph hwdwp), phqubkuh
htnhtwlnipjut pwpdpugmd (Juwbws phqubup hwdwh hwdwpynid k
unghwjuybu yuwnwupwbwwnnt b tnpupwp, htugp Jupnn b hwbghguty
hwdwhinppubph hwjwwnwpdnipjub, jpunjudhengubph pgpuljubt |nruw-
putidwt b wybih wdnip gnpdpuljtpnipyui):

Zhdbwpwnkpy Ywbws Abntwpiuunppnipmit, jubws  $huwb-
uvuynpnid, Jubwy Jupuynpmd, jubws yupunwwnndubp, Juynit qup-
qugniu:
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«3EJIEHOE ®PMTHAHCHUPOBAHWE» KAK PBIYAT MOTUBAITVU JIJ14
OPTAHU3ATINN 3EJIEHOTI'O ITPEATIIPUHUMATEJIBCTBA»
Maprapura 'oramupsan

Mepu Bacosan

3enmeHoe dbuHaHCHpOBaHHe, buHaHCOBBIH MHCTPYMEHT,
NOA/ePKUBAIOMUN  DKOJOTMYECKH  YHCThIe  IIPOeKTBI, CTaJ0  MOIIHBIM
MOTHBAaTOPOM /I HAYMHAIONIMX 3eJeHBIX IpeampuHuMareneir. OHO MoxeT
3HAYHTEJIHFHO HOZACTEIHYTh POCT yCTOHYMBOrO GM3HeCa M CIIOCOOCTBOBATH Gosree
3esleHOMY Oyaymemy. «3eleHoe (GUHAHCHPOBAHME» ABJIAETCA MOTHUBUPYIOUIMM
PHIYAroM /IS OPTaHM3AIINK «3eJIeHOTO IIpeJIIPHHIMATeIbCTBa» IO TOH IIPOCTOH
IpUYMHE, YTO OHO IpejsaraeT GUHAHCOBYIO JOCTYIHOCTh (KpeJUTHI, TPAHTH U
MHBECTHIIMM B aKI[MOHEPHBIN KaIuTajJ, 4YTO oOOJerdaer IpeAIpUHUMATEAM
IOJTyYeHHe KallMTajaa, HeoOXO0AUMOTO /I 3aIlyCKa M PAa3BUTUA UX OM3HeCa, OHO
TAaKKe IIpejjlaraeT TMOKHWe YCIOBUA IOTalleHus U Oojee HU3KHe IIPOIeHTHEIE
CTaBKH, YTO CHIKAaeT PMHAHCOBYIO Harpy3Ky Ha IIpeAlpUHUMATeNIel), CHIDKeHIe
PHCKOB (3eJIeHbIe IIPOEKThI YaCTO MMEIOT Gojlee HU3KUI BOCIIPMHUMAEMBIH PHCK
M3-32 UX IIOJIOKUTETBHOTO BO3ZIE€HCTBHA HAa OKPYKAIONIYIO Cpexy. JTO MOXeT
npuBecTH K Oojiee BBITOJHBIM YCJIOBHAM (DMHAHCHPOBAHHMA M IOBBIUIEHHUIO
MHTepeca WHBECTOPOB, MO/ ep>KUBaeMble IIPaBUTEIBCTBOM IIPOTPAMMBI U CXEeMBI
CTPaXOBaHMSA MOTYT IIOMOYh CHHU3HUTh PHCKH, CBS3aHHBIE C 3€JI€HBIMU
MHBeCTUIIUAMHY, Jenag uX Oojee IPUBIEKATeNBPHBIMH A KpPeJUTOPOB U
MHBECTOPOB), HOJOXXUTEJIbHBIM OOLIECTBEHHBIH UMUK (3eJeHble NpeIpUATUA
YaCTO PaCCMATPHUBAIOTCA KaK COIMATBHO OTBETCTBEHHBIE I MHHOBAIIIOHHBIE. JTO
MOXXeT IIPUBECTH K IIOBBINIEHHIO JIOSUIBHOCTH KJIMEHTOB, IIOJOXXHUTEIBHOMY

ocgeurenuio 8 CMI u 6071ee IpOYHBIM TaPTHEPCTBAM).

Krmrogespre  crmopa:  3eneHoe  TIpelIIpUHEMATENbCTBO,  3eJIeHOe
buHaHCHpOBaHMe, 3eleHble KpeIUTHI, 3eJeHble OOJIUTaluy, CTaGUIBHOe

pasBuTHE.
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Abstract

Corporate social responsibility (CSR) is the approach when organizations
or enterprises take into account not only economic profit, but also social,
environmental and public values in their activities. CSR can include aspects such
as employee welfare, community support, environmental protection, etc.
However, there are a number of issues in the field of social responsibility
accountability that hinder the effective implementation of CSR.
In Armenia, many organizations do not provide full reports about their CSR
programs. Often, organizations publish only partial information about their social
programs. This makes it difficult for public scrutiny and social impact assessment.
The lack of transparency often creates a lack of trust among the public. There is
no strict legislation or mandatory requirements in Armenia that can compel
organizations to report on their CSR activities. The government does not develop
sufficient policies to encourage or compel organizations to actively engage in

social responsibility accountability.

Keywords: Corporate social responsibility, community support, CSR

accountability, social impact assessment, effective methods.

Many Armenian organizations focus only on their social philanthropic
projects, but do not provide clear reports on their ecological or environmental
impact. Today, there are no mandatory methods of environmental accountability
in Armenia, which limits the effective activities of organizations in the field of
environmental protection. CSR accountability is not well understood not only by
organizations but also by society. Many companies do not report the real impact

of their CSR programs, do not report their successes or problems. This causes lack
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of general perception of CSR among the public. Many organizations in Armenia
do not have effective methods for evaluating and reporting on CSR programs.
The lack of value assessment and impact measurement does not allow
organizations to properly assess the social and environmental impact of their
actions.

The concept of Corporate Social Responsibility (CSR) can be defined as a
business function that allows the company to harmonize its activities with the
community and environment in which it operates with the aim of mutual benefit
and sustainability. In Armenian business circles, usage of the term arguably began
around 2005-2006, when VivaCell (now VivaCell-MTS) launched mobile services
in the country and began a broad philanthropy and community investment
program, providing the phrase “corporate social responsibility” with extensive
media coverage.

But to what extent have businesses in Armenia embraced CSR and
embedded it in their everyday activities over the past 10 years?
In 2009, the profile on Armenia in The World Guide to CSR, a publication
compiled by CSR International, stated that CSR was still “poorly understood” in
the country, with little “visible activity.” It found that most of the projects being
conducted in the name of CSR were simply corporate philanthropy initiatives,
and that public relations was the motivation driving them. It is worth nothing
that, even now, the phrase mainly used in the country for this topic remains
“corporate social responsibility” while many other business communities have
evolved to talking about “sustainability.” The 2008-2012 program of the
Government of Armenia even explicitly stated “promoting corporate social
responsibility” as one of its objectives. Nevertheless, there were no state
initiatives to spur the business sector into action in this area.

However, the years that followed did show some improvement,
specifically led by the telecommunications sector. VivaCell-MTS continued to be
the most visible player, with Orange Armenia and Beeline both implementing
innovative projects and developing useful partnerships. Orange Armenia
conducted a CSR Stakeholder Dialogue, the first of its kind in the country, and
introduced eco-labeling and bottom-of-the-pyramid solutions that made the
internet more accessible to Armenian villagers. Beeline developed partnerships to
encourage the use of internet technology in the classroom. All companies worked

to promote the concept of child protection and internet safety, although they
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worked in silos, possibly missing out on any synergies that could have come from
collaboration towards what was essentially a common interest. In 2013, VivaCell-
MTS announced that it was using the ISO 26000 guideline for social
responsibility, a big milestone for the adoption of sustainable business practices in
Armenia!l.

The international experience, in particular the UN Global Compact which
enlarges the framework of business activities to include the spheres of human
rights, labor standards, environment and anti-corruption, suggests how one
should go about this. This idea which was proposed by Kofi Annan in 1999 is
based on the concept of Corporate Social Responsibility (CSR), which the
Business Council for Sustainable Development defines as "the continuing
commitment by business to behave ethically and contribute to economic
development while improving the quality of life of the workforce and their
families as well as of the local community and society at large."

Thus, the Armenian businesperson has in fact stepped into another phase of
development, when s/he has to take the responsibility for the employee, their
family, community and as such, for the wider public. At first sight these seem to
be solely state responsibilities. However, if yesterday the short-term profit gain
was supporting the businessperson's struggle for survival, today to ensure his/her
future profit gains, s/he has to think of the maintenance and development of the
workforce. This is the challenge the business has to face in the 21st century.
Proposing the idea of Global Compact, the UN Secretary-General invited business
leaders to join this international initiative that would bring companies together
with labor and civil society to advance universal social and environmental
principles. The Global Compact asks companies to embrace, support and enact,
within their share of influence, a set of core values in the area of human rights,
labor standards, the environment and anti-corruption. The Global Compact is not
a regulatory instrument. It does no "police", enforce or measure the behavior or
actions of the companies. Rather, the Global Compact relies on public
accountability, transparency and the self-interest of the companies, labor and
civil society to initiate and share actions in pursuing the principles upon which

the Global Compact is based?.

1 Corporate Social Responsibility in Armenia: How Did We Get Here and Where Are We
Going?, 16.03.2017.
2 Introduction of Corporate Social Responsibility into Armenia.
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Issues of social responsibility accountability in Armenia

Basic problems

Description

Lack of accountability

Many organizations in Armenia still
lack strong accountability or public
reporting of their social and
environmental impacts. Not all
organizations report their social
contributions or reports are not sent to

the public

Negative social and environmental

impact

Some companies, despite their CSR
initiatives, are considered invisible to
their negative impact, both on the
environment and society. The lack of
closed sources makes it difficult to fully

assess their social responsibility

Lack of public and market awareness

The public and the public do not have
full information about CSR programs
and accountability because there are no
relevant policies at the state level or in

the private sector

Business Profitability and Behavior
towards CSR

Among the organizations, in some
periods, profit targeting is observed,
giving more importance to the
financial aspects than the social or
ecological responsibility of the

company

Open integrated reporting and

transparency

Small and medium-sized enterprises
often do not implement or publish a
full report on their CSR programs. Lack
of allocation and diversification of

values can cause non-transparency
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Challenges and opportunities for CSR accountability?

Obstacles

Possibilities

Difficulties in providing information

Lack of reporting or reporting formats

for state reporting of CSR.

Negative perception of accountability

Doubts about the effectiveness of CSR
initiatives by the public and the lack of

motivation for them.

Lack of environmental impact

monitoring

There are no effective means of
monitoring CSR for small organizations

or government affairs.

Standards about social equality, ethical

values

Non-compliance with social
responsibility issues by organizations at

the local level

CSR best practices and international approaches

Words/Experiences

Description

GRI standards

Global Reporting Initiative (GRI) tools,
development and publication of CSR
reports of companies with international

standards.

UN Global Compact

UN global agreement calling on
companies to adopt and apply the

principles of responsible business.

ISO 26000

International standards specifying social
responsibility and its accountability. ISO
26000 offers clear regulations for
reporting on social, environmental and

economic fields.

Separation of Government Functions
from CSR

Many countries already have a system of

tax incentives for CSR projects, such as

tax credits.

3 Composed by author.

123




Z8N0RUPULQUSL 2024 2 (14) Ynpunpuwunjy unghwjuljut yunuujwiunynienii

Growth in the number of organizations publishing CSR reports
(2015-2023)

Description: This chart shows the growing percentage of organizations in
Armenia that start publishing their CSR reports (until 2023).

e 2015-10%

e 2017-20%

e 2019-35%

e 2021-50%

e 2023- 60%
The data shows a positive trend that CSR reporting has increased slightly, but still
many organizations have not accepted this process as a mandatory step,
considering their importance and impact*.
Public Trust in CSR Programs (2023)

Level of public trust in Armenia towards CSR programs
v 50% - high confidence
v 40% - medium confidence

v" 30% - low confidence®

Conclusion

The most widely used areas of social responsibility in Armenia are usually
education and environmental protection, but other areas, especially economy,
culture and philanthropy, have remained smaller. ssues of social responsibility
(CSR) accountability have not yet been widely developed and applied in
Armenia, but this area is gradually developing®. The main issues
concern both local legislation and the behavior of society and organizations’.

Today, Armenia's business environment continues to evolve, but it does

not meet international CSR standards and requirements, thus affecting the
calculation and accountability of social, economic and environmental impacts on

communities and the environment.

4 Global Reporting Initiative
5 Law of the Republic of Armenia on trade and services
6 Tshughuryan, A., Khachatryan, N.,(2023), Ecosystem services financial management
information security issues, History and politics, scientific journal, (2), 25, pp. 50-60., doi:
10.59630/10.59630/25792644-2023.2.25-71
7 Corporate Social Responsibility: International Perspectives
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UN8hULUYUL MUSUURNULUSY NP E3UL ZUTIESYUNN\UUULNRE3UL
ZhULUNUIPLOUEE 22-0h U
Uth Ulpungyui

Zujuunnwinud  unghwjujut wuunwupuwtunympju  (YUM)
hupybnynquljwinipjutt nnpup tkpjuynudu  qunuynud £ qupqugldut
thnynmud: - Uyt ujunid £ wljuwpynptt  tbkpputhwigl]  hwjjulwub
Atntwpuunhpujut  Jhowquyp, uwwluyl, pherbu sh pupdl] hnght
htwnkgpJws pnnp juquulbkpynipnitutph Ynndhg: WUMN-h hwydbnynnu-
Jwunipnitp Gupwunpnud b gnpdpupwg, tpp Juquulbpunipmibaubpp
bpuwwwpwlmd Eu hpktg unghwjulwib, wnbnbuwlut b Eynnghufjut
wqpbkgmipnitubpp hwpyh  wnetbng hwbpuwjhtt pwhbpp b opowlju
Uhounjuypp: Npuyku wdkbwpupdp dwluppuyh pinhp Zujuunwind phn
owwn Juquuljtpynmipniubp skt hpuwwwpwlnd hptg 9UMN hwoyb-
nynipjnibbpp jud wind o pu Jhuytt  Abwfwb, ny Juplnp
dwljupnulny: Uw wpunwhwjnynid £ wyuiyhuh ninpunubpnud, htisuyjhupp b
unghwjuwlwt U Eynnghwjwut wqpbgmpmitubpp:  Qwuquulbpune-

125


../../../IFP-AUDIT/Desktop/3-8-PB.pdf
https://efa.am/index.php/efa/article/view/57
https://www.linkedin.com/pulse/top-10-business-risks-opportunities-mining-metals-2024-paul-young-g3rdc
https://www.linkedin.com/pulse/top-10-business-risks-opportunities-mining-metals-2024-paul-young-g3rdc

Z8N0RUPULQUSL 2024 2 (14) Ynpunpuwunjy unghwjuljut yunuujwiunynienii

pntuttpp owwnn hwdwp uwwhdwbwhwlynd B dhuy Ynpynpuwnhy
pupbgnpsnipyudp sphubiny wbjh juyt WUN-h uqpoibipibph bkpypdwbp:

Zhdlnupunkp . YUnpynpunnpy  unghwpulmb  wunnwupnoba-
unipyull hupybunynpuiubnieini i, hwbpuyghl pwhbp, ppowlu dpowuyp,
unlnkuwlul l Eynjnghwuiljuls wqnlgnijani b, Unpunpunnpiy
pupkgnpénipnib:

ITPOBJIEMBI OTYETHOCTH COLIIAJIBHOY OTBETCTBEHHOCTH
(KCO) B APMEHUH

Anu Mxpraas

Conmansaas orBercrBeHHOCTS 6usHeca (KCO) B Apmenunu B mociesHe
TOAbl HAaOHpaeT IONYJIAPHOCTh, OJHAKO 5Ta OOJIACTh CTAJIKUBAETCA C PALOM
npo6yieM, TNPENATCTBYIOIUX €€ IIOJHOLIEHHOMY BHEIPEHHUIO M pasBUTHIO. B
ApMeHUM KOpPHOpAaTHMBHAsA COLMAIbHAS OTBETCTBEHHOCTh TOJIBKO HAYMHAET
pa3BUBaThCA, U MHOTHE M3 €€ acCIeKTOB, BKJIIOYas OTYETHOCTh, OCTAIOTCA Ha
HavaapHOM dTane. OZHON M3 TJIaBHBIX IPOOJIeM ABIAETCA HeJJOCTATOYHASA U 9aCTO
HeCYIIeCTBeHHAs OTYETHOCTh KOMIIAHUM O CBOEH COIJMaTbHOM OTBETCTBEHHOCTH.
B Apmenuu MHOTHe opraHusanuu an6o He my6auxyior csou KCO oruerst, 1160
ZleIaloT 3TO JIMIIb YaCTUYHO U Ge3 MOJDKHOM ImpospayHocTu. MHOrme KoMmaHuu
He BocipuHuMaioT KCO Kak BaXHBIN 2JIEMEHT CBOEH CTpaTeruy, a MyoJIuKyeMsble
OTYeTHI 3aYacTyl0 HOCAT GOpMaabHBIH xapakTep. OTCyTCcTBHE 4YeTKHUX U
oGs3arenpHbIX cTaHzapToB ordeTHocTH KCO B 3aKOHOZATeIbCTBE IPUBOAUT K
TOMY, YTO KaX[asd KOMIIAHHMA CaMa pelllaeT, YTO M B Kakoi ¢opme oHa Oyzmer

IyGINKOBATh.
Krrouessre cmoBa: KopmoparwBHad COLHATEHAL OTBETCTBEHHOCTS,

OTY€THOCTD, TPAH! CgbOPMHl[HE 5H3H€C3, 0511[ €CTBEHHOE ZJOBEPHE, SKOJIOTHY€CKaAd

OTBETCTBEHHOCTH, 00pa3oBaHHe H OOy IeHHe, 3PPEeKTHBHOCTS.
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Abstract

Sustainable development is a highly relevant topic today, and the
Sustainable Development Goals (SDGs) have become a central focus of many
countries' agendas, emphasizing sustainable growth, environmental protection,
and social equality. The effective implementation of these goals requires strong
international cooperation, technological innovation, and active participation
from both private and public sectors. SDGs have emerged as a global trend
because they address pressing social, environmental, and economic issues while
encouraging solutions to these challenges. The article outlines eight key points

explaining why the SDGs are considered a trend in global collaboration.

Keywords: sustainable development, three main pillars, Sustainable
Development Goals (SDGs), trend.

The 2030 Agenda is an international action plan launched by the United
Nations aimed at eradicating poverty, protecting the planet, and ensuring
prosperity for all. It has been endorsed by 193 countries and is structured around
17 goals, known as the Sustainable Development Goals (SDGs), which
collectively include 169 specific targets. These targets are designed to address key
global challenges and achieve overarching international objectives®.

The 17 goals are based on three fundamental pillars that must be addressed
in an integrated manner to achieve true global transformation. These pillars are:

* Economic Development

The goal is to ensure sustainable economic growth, create new jobs, and
foster innovation, while ensuring that economic development is accompanied by
the efficient use of natural resources.

* Social Development

8 Transforming our world: the 2030 Agenda for Sustainable Development |
Department of Economic and Social Affairs
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The goal is to improve the quality of life for people by addressing health,
education, equality, poverty reduction, and social justice.

* Environmental Protection

The goal is to preserve and restore environmental resources, reduce
pollution, and mitigate the impacts of climate change, ensuring healthy
ecosystems and biodiversity®.

The Sustainable Development Goals (SDGs) address a broad range of
challenges, from eradicating poverty and promoting gender equality to climate
action and fostering peace and justice.

The SDGs possess certain universal characteristics, applying to all countries
regardless of their level of development. To achieve these goals, the 17 objectives
are interconnected. Progress in one goal can positively impact others. At the
same time, adverse effects on one area can create challenges for others. Moreover,
it is essential to recognize that all social groups are included in these goals. The
SDGs provide a framework for addressing key issues such as poverty, inequality,
climate change, and more, offering a platform for collective problem-solving.

The topic of Sustainable Development Goals (SDGs) is a global trend. Now,
it's important to understand why it is considered a trend. Below are 8 key points
that describe the foundational reasons for the SDGs being a trend:

1. Global Commitment to Sustainable Development:

»  This provides a framework where we can address issues like poverty,
inequality, climate change, and more.

»  Furthermore, research programs aligned with the SDGs directly
contribute to this global agenda, positioning researchers as agents of
change and allowing them to address issues of international
importance.

2. Funding Agency Requirements:

» Funding agencies, particularly in Europe, are increasingly
prioritizing projects that have a clear impact on the achievement of
the SDGs.

These points emphasize the growing worldwide consensus and

commitment to addressing sustainable development challenges, marking the

% Agenda 21 .:. Sustainable Development Knowledge Platform
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SDGs as not just a local or regional initiative, but a global trend shaping current

and future policies.

Many funding agencies prioritize projects that align with the Sustainable
Development Goals (SDGs).

For example, programs like Horizon Europe incorporate the SDGs as a

key criterion for evaluation, ensuring that projects designed to integrate the

SDGs have a greater chance of securing funding. This is because these projects

must demonstrate clear and actionable social and environmental impacts. The

framework of Horizon Europe aims to help achieve the United Nations

Sustainable Development Goals and address a range of global challenges!°.

>

Projects aligned with the Sustainable Development Goals (SDGs)
have greater opportunities for funding and support, as they are seen
as direct contributions to the global objectives that these agencies are

interested in promoting.

3. Increasing the Social Impact of Research:

>

Traditionally, research has focused on the creation of knowledge, but
aligning with the SDGs gives the outcomes a social and practical
dimension.

SDGs allow researchers to shape their projects not only in terms of
scientific progress but also in terms of benefits for society and the

environment, thereby increasing their value and relevance.:

4. Increased Visibility and International Recognition:

>

Projects that contribute to the SDGs gain greater international
visibility, as the SDGs serve as a common reference for countries and
institutions worldwide.

Aligning with the SDGs facilitates networking and international
connections, boosting the recognition of researchers and their

institutions.

5. Alignment with Institutional and Corporate Policies:

>

Many universities and companies align their policies and activities
with the Sustainable Development Goals (SDGs) to meet
sustainability and social responsibility standards. Research based on

the SDGs aligns with these institutional commitments.

9 Horizon 2020 - European Commission
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>

Researchers who incorporate the SDGs into their programs can
benefit from additional resources and support within their
institutions, as these projects strengthen corporate sustainability

strategies.

The SDGs have become a central part of international development

policies, guiding both national governments and private corporations towards

actions that contribute to a more sustainable and equitable global future. As these

goals are implemented, the increasing focus is on ensuring measurable impacts

through cross-sectoral collaborations and partnerships''.

6.

Interdisciplinary and Multisectoral Collaboration:

>

These collaborations improve the quality of research and allow for
more comprehensive solutions, as each discipline and sector brings
unique perspectives.

The SDGs address complex challenges that require integrated
solutions from multiple disciplines and sectors. Aligning with the
SDGs fosters interdisciplinary cooperation, enabling scientists,

governments, businesses, and NGOs to work together.

Responding to Public and Social Demands:

>

Society is increasingly concerned with issues such as climate change,
poverty, and inequality, leading to a growing demand for research
focused on these challenges.

Programs aligned with the SDGs respond to this public demand by
demonstrating a commitment to social and environmental well-

being, which increases public trust and support for scientific research.

Framework for Measuring Research Impact:

>

The SDGs provide a clear and measurable framework for assessing the
impact of research on global issues. By aligning their projects with
the SDGs, researchers can set specific indicators and impact targets.

This framework allows us to objectively measure how research
contributes to sustainable progress in key development areas,

facilitating accountability and showcasing tangible results.

Sustainable development requires not just an end to poverty and

inequality but also the protection of the environment, the building of inclusive

1 "Global Goals and the Future of Development", The Journal of Sustainable Development,

2022.
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societies, and the promotion of economic growth that is both inclusive and
equitable. The SDGs provide a coherent framework that connects environmental,
economic, and social challenges!?.

Conclusion

If traditional sciences have focused on the creation of general knowledge,
the Sustainable Development Goals (SDGs) offer a social purpose. This is why
these projects have such relevance—they address social and environmental
issues, increasing the value of scientific work and attracting much greater support
and recognition by tackling complex problems. They foster multidisciplinary
collaboration across various sectors. Programs like Horizon Europe and others
prioritize research that is multifaceted, involving experts from different
knowledge areas working together to achieve common goals and, fundamentally,
to promote sustainable development.

The SDGs are considered a trend because they guide global political,
economic, and social developments by aligning humanity's universal needs and
providing clear action guidelines, ensuring long-term sustainability and inclusive
progress. The Sustainable Development Goals (SDGs) are more than just an
aspirational framework; they reflect a global commitment to solving some of the
most pressing issues of our time. As nations, institutions, and individuals
increasingly align their efforts with these goals, we see a collective movement

toward creating a more sustainable, equitable, and prosperous future.
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qusnNkL QUAIUSUUL LNUSUYLEC NMMBU URSNRU
Lniuhtt Unniunudjub

Quynitt qupqugnidt wyuop juhunn wpphwfubt phdw b Quynib
qupqugdut byuwnwlutpp (YQU) nupdl) Eu swn Ephpukph opwlwupgbph
wnwigpuyhtt Yklnnpntp okionp nutnd Juymt w&h, opewlu dhewywyph
wuonyuwinipjuit b unghwjulwt  hwjuuwpmputt Jpu: Uju
tyuwwnwljubph wpynmbwybn hpwlwbwugnidp yuwhwienid E dhpwqquyht
hwdwgnpduljgnipnil, nkutuninghwljwt tnpupwpnipnit b wnhy duu-
twlgnipinit hsybu dwubwynp, wjbybu § yghunwlwub hwndwsutphg:
UQu-ukpp hujnuyt) Eu npybu hwdwowphwyhtt dhwnnd, putth np npup
winpupununid Eu unghwjulub, pwywhywitwljuit b nbnkuwlub
hpwwnwy ubnhptbpht Uhwdwdwbiwl fpujuntubng wju dwpunuhpu-
Jtpubph nusnidubipp: Znnusnid ukpluwyugws L nip hhpdtwlwb fhnkp,
npnup pugwwnpnid kb, ph husnt B 9QU-ukpp hwdwpynid hwdwyhiwphw-
jht hwdwgnpdwlgnipyut Uhunnid:

Shdbwpwnkp’ juynii qupqugnid, Epkp hhdtwwi hphdwuniabp,
Quynili qupqugdwl hyunnwakp (9QU), pwninid:

ITEJIN YCTOMYUBOT'O PA3BBUTHUA KAK TPEH/],
Jlycune Apycraman

YcToiiunBoe pa3BUTHE ABILETCI BeChMa aKTyaJIbHOM TEMOH CerojHid, u
nmodToMy uenu  ycroiumBoro passutus (IIYP) craim  meHTpanipHBIM
HaIlpaB/leHHeM IIOBeCTOK JHA MHOTHX CTPaH, NOAYEepPKHBAasA yCTOHMUIMBBIM POCT,
3QIIUTy OKpY>KAalolled CpeAbl X COLMAJIBHOE paBeHCTBO. OpdeKTuBHAA
peanusanysa STUX Iiejieil TpebyeT IPOYHOTO MEXAYHAPOJHOTO COTPYLHUYECTBA,
TEeXHOJIOTMYeCKUX WHHOBAIMH M aKTUBHOTO YYacTHfA KaK YacTHOTO, TaK U
TOCYZapCTBEHHOTO ceKTOpoB. LIYP cranmu rno6anpHOI TeHIeHIIWEH, ITOCKOIBKY
OHM pellaloT HaCylIHble COIMAajIbHbIe, DKOJOTHMYeCKHe U JKOHOMHYeCKHe
Ipo06yeMbl, OJHOBPDEMEHHO TIOOMIpssA pelleHus OSTUX IpobiemM. B craTee
M3JIaTAlOTCS BOCEMb KJIIOYEBBIX MOMEHTOB, OOBAcHAOmux, moyemy LYP
CYMTAIOTCA TeHJAEHLMeH B II06aJIbBHOM COTPYAHUYECTBE.

Krrogessie cioBa: ycrodyuBoe pasBHTHE, TPH OCHOBHBIX crouma, Llerwm

ycroransoro pazsurua (L[YP), remgeHnns.
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quUuLU2 SuStuNkre3Nku NRULELULNR YUCEYINrNkE3NRULE
Urorus LUULNrU

Unpwd Unwpkjjui
QGujhtiw Ugknhuywt
22 Upwpwunh yhnwjub pdouljut pnky,
«Thnuqgnpdnipiniiy, tpypnpn Ynipu
rip.khachatryan@mail.ru

Zunlupmmughp

Utp optipnud wnnponipjut, widunwignipjut b sppwlju dhowduwyph
ypm  hhduws  hgnpugdwt  nwquuywpnippnibbbph dowlnudp
Juquulbpynipnitubipnid jupwjupdwt jupbnpugnyu juunhpubphg k:
Ppuljuinid juynit qupqugdut btyuwwnwlutphtt hwuubp dbknp k phpynid
nuwpplp  mbunbuwlub, unghwulub, dpwlnipwhtt b punupulub
hwppnipniiubpnid  gnpéniubnipjutt pwghntiwy b juymit wnhkuwlbnh
httunhunnighntwmjugdwt dhongny: Ujuop wpppwphnid Juyniunipjut b
Juynitt qupqugdwt hhdbwpiinhpp hhduqus k tpkp wnwugpubph Jpu.
Uhwynpywé wqqbph Juquulbpynipjut Zwqupudjuljh qupgqugdui
tyuwunwljukpp (22QU) tnk) Lo npnonudubph juyugdwt hhdpp b wppjuwphh
puquuphy phqubtuttph jppwhiniuwlut tywwnwlubpp, b pojnpp dguinid
tt  hwublk] wpwibjwgnyt  junmitnipyui:  Unyb  hEkwnwgnunipjut
tywunwl Ep dEjtwpwil] Upwpwwn pwnupnid  jubwswwyunnid
hpuljuwbwgubint juplbnpnipjnibp:

Zpltwpunkp Jwbwy nbnbunpnih, qupqugiui byunwlbp,
wnnng ppowljw Uhguruyp, winjunwbq punup

Swpkguuph wohuphp thohrbpydaud b nbhdbngnghugh, Yhtwgh,
punupuljutmpjut b wmunbunipjut qupqugdwip gqniquhtn, b wdwb
wuydwbtbpnid juhunn Jupbnpynud b ptuyuwhywiwljut b unghwjuljut
tyuwunwljukph gpujut hwjwuwpulopnudp punipjutt Wwhwywinipjui,
puwlsnipjut pupkltignipjut b phqukuh qupqugiut wnbkuwtlynitutphg,
niuinh hbwnwgnunipyuttt opowtwmfjubpnid wnwe Eu pwolk] hbEnlyuy

futhpubpp:
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e UUY-h 17 tyqyuunwlubkpp, jwtwy munbunipjut juwyb Upwpuwn
pwnuph htw:

¢ DPpuwljuwugul) junppuyhtt hwpguqpniyg Upwpwwn punuph hudwjbw-
puy ktnwputh htiwn:

e Luky nppnpuinid wppuwnng dwuwgbntpht:

e Muumudbtwuhpl] fwbwy ntnbunipnit nitbbwnt wpwybnipmniup
hwdwjupnuu:

Zuyjuunnwind jut puquuphy gquundwnubp ujubnt tynghunwl-
guiuit fubpny wwypty, pwlh ap Gphph Ypu pgap hundfwlupglpp
thnjujuyulgdws uB: UUY-h" opowljw dhowduyph qtlnygh hudwdugu
nwpkiut 11,2 dpjhupy wntbtw whun puthnt b §ninulynid wdpnne
wopuwphnd, b gpu Uk opqutwlut pwthnuubph pudhup tyuwunnd L
EnYyph okpunguyhtt qugtiph wpunwubknnidutph 5 %-ht: Zuywunwth Zw-
puybwnnipjuip pwdht E pujunid wpjuwphmd quqbph wpunwubnnidubph
0,02 %-p b pwupnibwynid E dtw) nwpwuswppowminid wybkih gudp wpunw-
Ukwnnnubphg Ukyp, 2htwuwnwbht quqkph  hwdwohwphught wpnw-
Ukinnudbph 29 %-p, hul] UUU-ht' 14 %-p'% Qnpur) wenidm] Zujuunwbh
ubpnypnudp §ihdwgh thnthnpunipjut hwpgnid wutipwi

Stnbunipjut nkuwlbnhg punuph dwubwghnwug]us  &ninp
dwip wpynibwpbpnipmniitt k' Lunuph dnn £ quidnd Zujuwuwnwih
Zumipuybnnipjut kpynt ghdktnh gnpswpwbtphg dkyp’  Upwpwunh
ghdktiinh gnpéwpwip: Stdkuwnh gnpdwpwthtt hg Jwpnigyl] E nulnt
Unpquwt pupphljwib, plny npnid’ vhwlp Zwjuuinwbind: Uyunbny phpdmd b
Jybpwdowlynid £ Unpph b Ubnpwdnph nulmt hwbpwpwpp: Uju
gnpéwpwttibph  swhwgnpddwt  htnbwupny opowlju  dhowduyp G
wpnuwibnynd wnwppkp Juuwuwljup b Juubquynp  Wnipbkp, npnup
uyuwnrbwihp &b phwlpsmpyut wpnnonipjutt hwdwp: Lwuh np wju
npuqUuyupuwlut ppwypdwlp hhdtqus bt towlh hhpwuppuhly wpwugph
Jpw  unghwpulwb, wennewwwhmpjui, wifuwignipui b opowljwm

13 Sk'u Brundtland Commission, Our Common Future, Chapter 1,
point 49, 1987, https://sustainabledevelopment.un.org/content/
documents/5987our-common-future.pdf, visited on 07.09.2022.

4 Sk'u Csete M., The micro-regional analysis of sustainability, PhD
dissertation, Budapest University of Technology and Economics,
Budapest, 2009.
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Uvhowduyph: Uju jnunhpukph tfundwdp npwnpnipjut jupbnpnipniubh no
wwhwbol wybkih wpnhwlut Eu pynid, pwb Epplk: Ujuop pninp Gphputpnp
kit Eb wyt Eqpujugnipyul, np wnwetwhtppe Jupbnpnipmnit whwnp k
npyh juynit qupqugdwip, dwpnnt wnnnenipjuip, hwdwjupht b opowljw
Uhgujuypp:

Utp Ynnuhg nuunmdbwuhpnipnit juuwpdl] B opujuljut
Utpnnny, unppuyht phdwinhy qpouygh  dhengny, hwpgkpp  juquty tu
twpwwbu, hwpguqpnyghg htwnn mbnbjuwnynipniup unugpyt) b Zwp-
gnudubptt hpwljwbwgyl) Ei Upwpwwn punuph hwdwjipuybnwpuh
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ONHMM U3 Haubojee BAKHBIX BOIPOCOB YIPAaBIeHUS B OpraHU3AIUAX.
QakTUyeckn [OCTIDKEHHe Ielell  YCTOWYMBOTO  PasBUTHA  [JOCTHUIAETCS
IIOCPeICTBOM MHCTUTYLIMOHAIM3ALUY PAIllIOHATBPHOTO ¥ YCTOMYMBOTO B3T/IA4a Ha
ZesTeIbHOCTD B PA3IMYHBIX OKOHOMUYECKUX, COLMATIBHBIX, KYJIBTYPHBIX U
nonutudeckux usMepeHuax. Cerogusa mpo6iaeMa CTaOMIBHOCTH U YCTOHYIUBOTO
pasBUTHA B Mupe 6azupyercs Ha Tpéx ocax. llemu passurus tsicauenerus (LIPT)
Oprauusanuu O6wvenunenusix Hamuit (OOH) cramy OCHOBOM A IPUHITHS
pelleHuil ¥ MOTHBAI[MOHHBIMU IeJIAMU IS MHOTUX IPeJIPHATHII II0 BCEMY

MHUDPY, CTPEMAIIHUXCA K JOCTHIKEHHUIO MaKCUMaJIbHON yCTOMYUBOCTH.

KrroweBrie cmoBa: 3erenas 5KOHOMHKA, I€TH pAa3BHTHA, 340POBBE,

be301acHbIH ropoJ.
THE IMPORTANCE OF GREEN ECONOMY IN THE CITY OF ARARAT

Aram Arakelyan
Galina Avetisyan

Nowadays, developing empowering strategies based on health, safety and
the environment is one of the most important issues of management in
organizations.In fact, the achievement of sustainable development goals is
achieved through the institutionalization of a rational and sustainable view of
activities in various economic, social, cultural and political dimensions.The issue
of sustainability and sustainable development in the world today is based on
three axes, the Millennium Development Goals (MDG) at the United Nations
(UN) have been the basis of decision making and the encouraging goals of many
businesses around the world, and all are striving to achieve maximum

sustainability.

Key words: green economy, development goals, health, safe city.
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