
napaTHBHhIB xapaxrep H npaKTHKa HX npHMeHeHIUI e peaJibHbTM npHBneqe. 
HHeM JIHl.(a K OTBeTeTBeHHOCTH, K CO)J(aJieHlflO, oqem, HeBeJIHKa. TeM, He 
Menee, HaeT051.TeJibHO peKoMeH.zzyeM HaHHMaTemo npHHHMaTb Bee B03MOlK· 
H1>1e Mepor no 3al.I{HTe eeKpeTa npoH3BO.L(CTBa (Hoy-xay) H npHBJiexan K 

OTBeTeTBeHHOCTH B eJI}"lae pa.3fJial.lleHIDl. 
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C.A. MaH:>1eUHCKUU 

YO «EellopyccKUu 20cyoapcmBeHHb1u mex1-1ono2u'leCKUtl yHuBepcumem» 
(Pecny6nuKa Eenapycb, MuHcK) 

UPHMEHEHHE KOHIJ:EilI.J;HH «YCTOHtIHBOH KOMilAffiIH.>> 
IlPH PEIIIEHHH COD;HAJihH0-3KOHOMH1.JECKHX 

IIP0:6JIEM Ol>lU,ECTBA 

Jl,oMmmpyiow.rui c Rattana 80-x rr. XX B. s xopnopaTHBHOM ynpaane­
HHH MO,D.eJib aKUHOHepHOJ:l CTOl1MOeT11, oeHOBaHHM Ha e03J{amrn KOHK)'· 
peHTHOro pblHKa xan11TaJIOB, 1<oop.n;1rnaUHH HHTepeeos axl(HOHepOB Ii Me-
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He)l,)KMeATa qepe3 Ha6op l<OHTponepoB B BHJ(e cneQHa.IlbHblX HRCTHTyrOB 

)UlJI no11yqeH1UI .llOCTOBepHhIX CBeAeHHH 0 pbIHKe, no MHeHmo MHOrHX HC­

cne.11.oBaTeneH' He MO)f(eT B HaCTOHw.ee spewt B OOJIHOH Mepe BbllTOJIH.SITb 

ponb «06bHCHeHHH IlOCTpOeHHH 3l<OHOMHqecKoro MHpa>> H OCHOBbl )UIJI 

ynpae11eHHH. Co6hITIDI nocne,D,HHX AeCHTHJieTHH, B TOM qucne BOJIHa <PH­

HattCOBbIX H 3KOHOMH'leCKHX KpH3HCOB, rny6oK.He neranrnJibie 3KOJIOrHqe­

CKHe HJMeHeHIUI, B03pacTaJOW.ee COl..lHa.IlbHOe HepaseACTBO B MHpe CBHAe­

TeilbCTBYIOT 0 cyw.eCTBeHHblX HeAOCTaTKax Teop1m aKQHOHepHOH CTOHMO­

CTH B KaqecTBe HHCTpyMeHTa ,!J,JUI npHHHUUI 3<P<PeKTHBHblX ynpasneH4e­

CKHX peweHHH Ha scex ypOBHHX ynpasneHWI. 

0cHOBHhl.MH npwrnHaM11, D04eMY MO,ll.e.Jlb aJ<LViOHepHOH CTOHMOCTH He pa6o­

rner B .u.oJDKHoii creneH11 Ha npaKTHKe, HBJUIJ-OTCH CJieAYJOlIU'fe o6croJITeJibCTBa: 

.- L(eHa aKL(HH O'leHh cna6o KOppeJrnpyeT c ,D,e.ineJibHOCTblO l<OMnaHHH 

(ueHbl Ha aKLlHH OTAeJibHbIX KOMnamm CHJlhHO KOppeJrnpyeT c 06UJ.HM 

,D.BIDKeHHeM pblHKa); 

- uetta aKQHH He OTpIDKaeT MHOrHX COUHa.Jl},HbIX H 3KOJIOnt4eCKRX H3-

)l.ep)[{eK (4TO TIOATBep)!{,llaeTC.ll, uanpHMep, HaJIH'lHeM 3KCTepHanH.i1); 

- 60JlblllHHCTBO liHCTHT)'l.lHOHaJibHblX HHBeCTOpOB (aKl..\HOHepos) JIB­

IOOOTCH KpaTKOCp04HbIMH H nacCHBHbIMH, 'ITO He CTHMYJIHPYeT MeHe,!J,)K­

MeHT K CTpaTern:qeCKOMY rrnaHHpOBaHmo; 

- KOHTpom1py10UJ.He HHCTHT)'Tbl HMelOT orpaRHl.{eHHble 803MO)l(HOCTH 

llJllI MOHHTOpHHra AeHTeJlhHOCTH KOMOaHHH. 

Bee 3TO CBH)l.eTeJihCTBYIOT 06 OCTJ>OH Heo6XOAHMOCTH pa3pa60TKH H 

BHe,npemrn HOBOH MOAeJIH I<OpnopaTHBHOro ynpaBneHHH, KOTOpaJI 00380-

JIHJla 6bI B 60Jibillei1 CTeneHH OTBe'iaTb B03pacTaJOmHM 3KOHOMW!eCKHM, 

CO!lKaJlbHblM H 3K0)10rH~eCKHM Bbl30BaM. 0AHHM H3 TaKHX OOAXOAOB, 3a­

poJJ.HBUIBMCH B Hatfane XXI B., HBJlJleTC.11 KOHuenuIDI <<yCTOffqHBOH KOMna­

llHI!» (the Sustainable Company), so MHOroM pacurnp.1110W.aJ1 npeACTasne­

HIUI K rpe6osaHH.ll K 3Q>cpeKTHBHOMY ynpasneHHIO H 003BOJlJllOUJ.aJI )'1.{HTbJ­

BaTb npH oueHKe Ae.llTeJibHOCTH KOMnaHHH He TOJlbKO 3KOHOMH'ieCKHe, HO H 

CO!lKaJlbHble H 3KOJIOrH'IeCKHe noKaJaTeJIH. 

Bnepsb1e TepMHH «ycToJ:iquso.H KOMnaHHH» 6bIJI HcnonhJosaH KpncoM 

JlaJCJIO (Chris Laszlo) B 2003 r . H B HaCTO.llll.lee speMH fiOAPaJYMeBaeT 

.KOMnaHHIO, KOTOpa.H 6bma 6bI 3KOHOMH'leCKH ycneWHOH, 3a60T.llllleHCR 0 

CO!lHaJlbHblX HHTepecax BHyrpH H 3a CBOHMH npe,D;eJiaMH, YBa)l(aJOIUeH npa­

ea T?YJIJlmlfXCH H HBJUllOIUeHCH 3KOJiorHqecKH 'fHCTOil [ l ]. 
B OTJlHqHe OT MOAeJIH aKll,HOHepHOH CTOHMOCTH KOHQenQHH <<yCTOWrn­

.BOH KOMOaHHH» COCTOHT 113 cneAYIOIUHX llleCTH 3JleMeHTOB: 
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- K0Huenum1 ycToAqHBocnt H yqeTa HHTepecos scex 3aHHTepecosaH· 

HbIX CTOpOH (Bna,neJILUeB, pa60THHKOB, noTPe6HTeJieH, 06ll.leCTBa); 

- ycTOH'IHBIVI KOMTiaHIDI HMeeT Ha6op uenei1 ycro"1utaoro pa:3BHTHJI H 

,lleTaJibHYJO CTParern10 ,nJijl ,nocTmKeHHJI 3THX ueneA; 

- BOBJieq~HHOCTb acex JaHHTepecoaaHHblX CTOpOH, B l.faCTHOCTH co­
Tpy,nHHKOB B npoQecce npHID!THjl pememrn B yCTOiilfHBOH KOMnaHHH; 

- ycTOH'IHB<UI KOMilaHHJI HMeeT BHeLUHe npoaep.11eM)'JO CHCTeMy OT'leT· 

HOCTH Ha OCHOBe <l>HHaHCOBbIX H HectnrnaHCOBblX (3KOJIOrnqecKHX, COIUI· 

a.JThHblX H T.,n.) nOKaJaTeJieH, KOTOp<U! no3BOn.ReT H3MepHTb creneHb .llOC· 

TH)f(eHHJI ueneii yCTOi1lfHBOro pa3BHTJ.UI; 

- CTHMYJibl B ycTOHlfHBOH KOMnaHHH npe,nHaJHalJeHbl ,l\JIJI OOMep)IOOI 

ycTOH'UfBOCTII; 

- ycTOH'iHBaJI KOMilaHIDI BJaHMO,neHcTByeT c )l,OJirocpo'iHbIMJ1 H OTBeT­

CTBeHHbIMH HllBeCTOpaMH, 3a60TKll(l1MHCJI He TOJlbKO 0 qnrnaHCOBOH OT)la'Ie, 

HO " 0 COUHaJibHbIX, H 3KOJIOrHtJeCKHX nocne,nCTBHJIX CBOHX HHBecnum~. 

Kmo'IeBblM 3JieMeHTOM MO)l,eJIH ycTOH'IHBOrO K~MnaHHH JIBJilieTCll CHC· 

TeMa OT'ieTHOCTH, c TIOMOII..lblO KOTOpOH MO)l(}{O 01.(CliHBaTb CTeneHb )l.OCTH· 

)f(effHjl ycToiiqHBOCTH pa3BHTHjl, a 3Ha"IHT BJIHJITb Ha COUHMhH0-

3KOHOMH~ecKHe npoQeCCbl KaJ< BO BHYTpeHHei1, TaJ< H BO BHenIHeA cpe)le 

KOMflaHHH. B HaCTmlll.IHH MOMeHT 0)1,HHM H3 JJY'UIIHX np11Mepoa, 11cnoJIL-

3yeM1>1X B )l,aHHOM Hanpaanemrn, j[BJijjeTCjl CHCTeMa OT"leTHOCTH Global 
Reporting Initiative (GRI), pa3pa6oTarrnaJI KoanHuHeH 3a 3KonomqecKH 

OTBeTCTBeHm.m 6u3Hec [2]. B octtoae npHMeHeH}UI GRI Jie)l(HT CHCTeMa 

OT"leTHOCTH, OTp(l)f(alOII..l<UI noKa3aTeJJH: 3KOHOMH'leCKOA H 3KOJiornqecKOA 

pe3yJ11>TaTJ.fBHOCTH; pe3yJJhTilTHBHOCTH B 06JJacn1 npae qeJJOBeKa; peJynI>­

TaTHBHOCTH no.nxoAOB K opramnau1rn TPYAa H .noctoAttoro rpy.11.a; peJym,. 

TaTIIBHOCTH B 06nacTI1 OTBeTCTBeHHOCTH 3a npO.lJ.YKUHIO; pe3yJJbTaTHBHO­

CTH B o6nacTH 803)1,eHCTBHJI npo.nyKTOB H ycnyr; pe3yJibTaTHBHOCTH BJaH· 

MO)l,eiicTBIDI c o6mecTBOM. 

AHaJIH3 aue,npeHHjl cucreMbI GRI B Benapyc11 noKa:3an ee cna6yio cre­

neHb pacnpocrpaHeHHJI H HCTIOJlh30BaHIDJ - JlHlllb na HeCKOJlbKUX npe.nnpH· 

j[THjfX (npe11Mym;ecTBeHHO c HHOCTpaHHblMH HHBeCTifll.HJIMH) ,naHHM ¢opMa 

OT"leTHOCTH ae)l,eTCJI. Bue.ll,peHHe ,naHHon c11cTeMb1 BHAJiTCJI nepcaeKTHBHhlM 

HanpaaneHueM coseprneHCTBOBaHHJI MexaHH3MOB ynpaanemur 6enopyccKRX 

npe.z:r;npHJ1THii oco6eHHO B pa3pe3e BOJMO)l(HblX npoueccoa pa:3rocy.napcr­

snemm. QqeBH,llHO, 'ITO )l,eHCTBeHHaJI peanH3al.J,HJI KOHUenuHH «YCTOHlJHBOro 

npe.ll,npIDITIDI» HeB03MQ)f(Ha 6e3 COOTBeTCTB)'JOll.IHX H3MeHeHHH B JaJ<OHO,na­

TeJlbCTBe H COJ)l,aHIDI 6naronpHJ1THblX ycnOBHH ~IDI ee HCTIORb30BaHHR, no.n-
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11epl!OOI co CTOpOHhI o6LD.ecTBeHHhIX opramnal{HH H rocy,napcTsa. HeMano-
88)f(l{bfM llBJUleTCll rey601<oe OCM1>1cneHHe H IlOHHMaHHe co CTOpOHbl pa60T­
HHKOB H co6CTBeHHHI<OB CaMOro npe,nnpmrrm1 Heo6XOAHMOCTH HCilOJiblOBa­
HHJI .lla.HHOH KOHUenwrn B npouecce OQeHKH 3<l>cpeKTHBHOCTH .neueJlbHOCTH 
H peweHID! COQHaJlbH0-3KOHOMH'leCKHX 33,Aa'I . 
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Through Social and Environmental Performance I C. Laszlo. - Washington: 
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2. Or'leruocTh s o6nacTH ycrowmaoro pa3BHTIDI //Global Reporting Initia-
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https://www.globalreporting.org/languages/russian/Pages/OT'!.erHOCTb-B­
o6nacm-ycroii'IHBOro-pa3BHTHll.aspx. - ,[{aTa .ll.OCTyna: 29.03.2013. 

A.A. Mucyno 
000 «EU3HeC peuteHWl» 

(Pecny6nuKaEenapycb,JvfuncK} 

IIPHIDITHE PEIIIEHHB: IICHXOJIOrHqECKHE <l>AKTOPLI 
HJIH 3KOHOMH"l.fECKHE CTHMY .Jlbl 

B KJiaccHl:JeCKOH 3KOHOMH'Jec1<oii reopIDI no.npaJyMeaaeTCll, 'ITO 'lenoseK 
11eHCTByeT HCKJllOtfHTeJibHO pal{HOHaJibHO, YtfHTbIBWI ace B03MO:>KHble pHCKH 
K Ma.JCCHMH3HpyJI co6cTBeHHYJO BbJTO,!J,y, .n.enaeT JIOrHtfeCKH 6e3ynpe'IHbIB 
sM6op. B TaKOM pycne JKOHOMH'leCKWI TeOpIDI pa3BH'Banacb .no 30x ro.n.oa 
xx BeKa, noKa 11. <l>HIIIep H B. napeTO He Hat.trurn fOBOpHTb 0 Heo6XO,nKMO­
CTH yt.teTa 'leJIOBe'leCKOt.o cpaI<Topa B npHHJITHH peweHHH (K npHMepy, 1l>H-
111ep yKaJbman a «TeopHH npoQeHTa>> Ha ueo6xo,nHMOCTb Yl:JeTa ncHXononm 
npH aHanHJe norpe6neHHll 3KOHOMH'leCKHMH areHTa.MH). 

B .n.eficTBHTeJibHOCTH, pea.JlbHWI :>KH3Hb 01<a3anacb ropaJAO cno:>1rnee cy­
mecTBoaaaweii 3KOHOMH~ec1<0H Mo,neJIH, r,ne ttenose1< 3a4aczy10 npHHHMa­
er pemeHHJI OCHOBbIBWICb He Ra norH'leCJ<HX JaKJDO'leHHJIX, a CKOpee Ha 
HHTYHQHH, no.n ,neACTBHeM 3MOJ..Ud\, MOpaJibHblX apmmnnoB H y6e)f()J.eHHH. 

TaJ<HM o6paJoM, JKOHOM.lft.tec1<ru1 Ha)'Ka yxo.n.~n OT n,neH nonttoii palO'lo­
HaJibHOCTH 'leJIOBeKa, Kai< 3J<OHOMH"leCKOfO areHTa, H 3apo:>K,naIOTCR. HAeH, 
KOTOpble JIO:>IGiTCJI B OCHOBY noae,neH'leCKOH 3KOHOMHKH (<<6HXeBHapeCTCKOH 
JKOHOMHKH» ). JKOHOMHCTbl 33,AafOTCll aonpOCOM Ha CTOJibKO nH cyll(eCTBeH­
lfb) ncHxonorn.'lec1<11e cpa.KTopbJ, BmtlllOU(He Ha npHHJITHe pewemrn ttenoae­
KO 1 H cnOCOOHbl JIH OHH npeB30HTH CHC'reMy 3KOHOMl1'leCKHX CTHMynoa. 
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