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AKTYA/IbHbIE TEHOEHUWU PA3BUTUA KOPMOPATUBHOM COLIMA/IbHON OTBETCTBEHHOCTH
NPU PEANTUSALNUN MHBECTULUMNOHHbIX MPOEKTOB PETMOHA/IBHOIO 3HAYEHUA

T.M. ApazaH, KaHO. 3KOH. HayK, 0ou., E.O. Apy#uHUHA, Mazucmp 3KOHOMUYECKUX HAYK,
Bbpecmckuli 2ocydapcmeeHHbili mexHu4Yeckuli yHusepcumem, Pecnybauka benapyce

Pa3BuTME 3KOHOMMKMK, BU3HECA HA COBPEMEHHOM 3Tane OTMeYaeTcAa HOBbIMM aKTyaslbHbl-
MW YepTaMuM U 0COBEHHOCTAMM, OAHOM N3 KOTOPbIX ABAAETCA NPMOPUTET OTBETCTBEHHOIO NOAX0AA
B AeATeNIbHOCTU npeanpuHUMaTenei, MHBECTOPOB, KPYNHbIX MPOM3BOACTBEHHbIX CTPYKTYp. Passu-
BAlOTCA TaKMe HanpaB/IEHUA KaK COUMaNbHOE NnpeanpuHUMATENbCTBO, AEATENbHOCTb HEKOMMEp-
YeCKUX opraHmM3aLmin, co30B8 U GOHAO0B, CTAaBALLMX LEe/blo pelleHne CoumanbHO-3HAa4YMMbIX NPO-
6nem, cneayroT 3TUM TEHAEHLMAM M KOMMEPYECKMe NpeanpuaTmAa Yyepes BHeApeHMe NPUHLMNOB
KopnopaTMBHOWM coumanbHoi oTBeTcTBeHHOCTM (KCO).

KCO — 310 f06p0OBONbHbIN BKAAL KOMMNAHMM B yCTOMYMBOE pa3BuTMe obLyecTBa CBEpPX TOro,
yTO ONpeneneHo paMKamMm 3aKOHoZaTeNbCTBA. B 6HONbLWMHCTBE Pa3BUTbIX CTPAH — 3TO HOpMa Be-
OeHna busHeca, NPMU3HaK ero 3pesioCT U COCTOATENBHOCTY.

KCO — KoHuenuus, B COOTBETCTBUM C KOTOPON KOMMEPYECKME KOMMAHNM YYUTbIBAIOT UHTE-
pecbl 0blecTBa, BoO3naraa Ha cebsa OTBETCTBEHHOCTb 33 BAUAHWUE UX AEATENbHOCTM Ha 3aUHTEepeco-
BaHHble CTOPOHbI obuiecTBeHHOM chepbl. B ocHoBy KCO nonoxeHbl npuHumnbl FnobanbHoro ao-
rosopa OOH (UN GC), BkAtoYaemble B CTpaTernto AeaTeNbHOCTU M Pa3BUTMA OpraHu3auuu. Mno-
6anbHbI gorosop OOH aeknapupyeT gecaTb NPUHLMMIOB B 06N1acTU NpaB YenoBeKa, TPyA0BbIX
OTHOLUEHMN, OXPaHbl OKpYKatoLwen cpeabl n 60pbbbl ¢ Koppynumen [1].

FnobanbHbIn gorosop OOH aBnseTca camon 60nbLIOK B MUPE MHULIMATMBOM KOPNOpaTUB-
HOW couManbHOM OTBETCTBEHHOCTU. B 2017 roay kK NnobanbHOMy A0oroBopy npucoeamHunace 9531
KOMMaHWA 1 opraHM3auma m3 162 ctpaH mupa (27 6enopycckux KomnaHui). NpucoeanHUBLINCG K
NHunumatnuee OOH «nobanbHbin [loroBop», NpeAnpuaTUSa exKerogHo rotoBaT KoprnopaTuBHbIN CO-
uManbHbIM otyeT no GRI cTaHAapTy (CTaHAAPT COLMANbHON OTYETHOCTH)

B Pecnybnuke Benapycb peanusyetca lNporpamma pa3sutna OOH n dyHKumoHupyet Jlo-
KanbHaA ceTb FnobanbHoro [loroBopa, 3a4adamm KOTOPOI ABAAOTCA:

— YBENMYEHME KOIMYECTBA COLMANbHO-OTBETCTBEHHbIX OpraHM3aunii 8 benapycu;

— COAEeNCTBME BHEAPEHMIO B A,€N10BYIO NPAKTUKY NnpuHumnos KCO;

— OpraHMsauma Ananora co Bcemm 3auHTepecoBaHHbIMW CTOPOHaMU No pa3suTmio KCO;

— pa3BUTUE MEXKAYHAPOLHbIX CBA3EN U Ap.

OCHOBHbIM MeXAYHAapPOAHbIM CTaHAAPTOM MO COLMANbHOW OTBETCTBEHHOCTU ABasetcA ISO
26000 (Guidance on Social Responsibility), KoTopbiii pa3paboTtaH MexayHapoaHOM opraHu3almeit no
cTaHpapTm3aumm (International Organization for Standardization (ISO)) u Bnepsble onybanKosaH B
2010 roay. Uenb ctaHgapTa ISO 26000 3akAto4aeTca B pacnpocTpPaHEHMM COLMaNbHOM OTBETCTBEHHO-
CTW, YCTOMYMBOCTM U STUYHOIO NOBeAEHMA NOBCEMECTHO BO BCEX TUMAX OpraHusaumm [2].

Ocoboe 3HaveHune cooTBeTcTBME NpuHUMNam KCO numeeT npu 3anycke HOBbIX MPOU3BOACTB,
KOTOpble Ha CTaAMWn NPOEKTUPOBAHMA A0/IKHbI COOTBETCTBOBATL LLE/IAM Pa3BUTMA permoHa, obuue-
CTBa, 3KOJIOTMYECKMM CTaHZapTam. [poBepKa MHBECTULIMOHHbBIX MPOEKTOB Ha COOTBETCTBME CTaH-
faptam KCO Ha npeauHBECTULMOHHON CTaAnKM NO3BOJINT PEAIN30BATb Mepbl N0 HEAOMNYLEHMUIO
3anycKa AeCTPYKTUBHbIX (aHTMOOLWLECTBEHHbIX, HapyLAlLWMX 3SKONOrMYecKMin GanaHc) npowus-
BOACTB, CTUMYNMPOBATb NPOEKTbl OTBETCTBEHHbIX NHBECTOPOB.
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AKTyanbHoOCTb uccnegoBaHusa KCO npu MHBECTULMOHHOM NPOEKTMPOBaHMM 0bycnoBnieHa
cnenyowmm:

- BO-NEepBbIX, HNU3KMUIA YPOBEHb WUHBECTULMOHHOM aKTUBHOCTU B PErMOHax, 4YTo NoaTBep-
OaeTca OaHHbIMM CTAaTUCTMKM 33 MocnegHue roapl, 06ycnaBiMBaeT BaXKHOCTb 06OCHOBAHHOTO
NPUMEHEHWNS UHCTPYMEHTOB CTUMYIMPOBAHWUSA UHBECTULMOHHON AeATeIbHOCTU Ha PermMoHaibHOM
ypoBsHe (puc. 1).
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PucyHok 1. — BKnag, B MHBECTULMOHHbII pocT, B % K npegbiaywemy roay [3]

- BO-BTOPbIX, Y4MTbIBAsi OTPAaHNYEHHOCTb GMHAHCOBbLIX PECYPCOB PerMoHanbHbIX 6104KeToB,
NPUMEHEHUE CTUMYAUPYIOLWMX MEP PErYAUPOBAHNA NHBECTULLMOHHOM AeATEeNIbHOCTU HYKOAeTCA B
3KOHOMMWYECKOM 060CHOBAHMM M OPraHU3aLLMOHHO-MeToANYecKOM obecneyeHnn, B OCHOBE KOTO-
pOro NeXUT He TO/NIbKO onpeaeneHne Kommepyecko 3pGeKTUBHOCTU UHBECTULMIN, HO U 3KOHO-
MUWYECKas OLLEHKA COLUMaNbHO-3KOIOTMYECKUX NOCNEACTBUN;

- B TpeTbMux, ocoboe BHMMaHNe HeobXoaANMMO yAeNsTb OUEHKEe COoLMaNbHO-9KOHOMMUYECKMX
nocneacTBuiA peannsaumm MHBECTULIMOHHbIX NPOEKTOB ANA perMoHa. Ha cerogHAWHUIA AeHb nep-
CNEeKTUBHbIMA aHANN3 COLMANbHOM OTBETCTBEHHOCTM BU3HECa He NPOBOANTCA, OCYLLLECTBAAETCA MO-
HUTOPUHT TEKYLLEN AeATENbHOCTM, B TO BPEMA KaK MPEBEHTUBHbIA KOHTPO/b NMO3BOAUT CHU3UTb
PUCKU OEeCTPYKTUBHbIX NOCNEACTBUMIA ONA PETUOHA.

Ocoboe 3HavyeHne npuobpeTaeT ynpaBaeHNe NHBECTULUMOHHOW AEATENBHOCTbIO OpraHmM3a-
LMW C NO3UUMNIA COLUUAIbHO-0MBemcmeeHH020 nooxodd, BblABUTalOWEro Hapagy C SKOHOMMUYe-
CKMMMU, COLMANbHbIE U 3KONOFNYECKUE KPpUTEPUMN BNAroCoCTOAHUA, cornacyrolme nHTepechl obue-
CTBa, rocyaapcTea 1 busHeca.

NHBECTULMOHHbIE NPOEKTbI B PeaslbHOM CEKTOpEe 3KOHOMUKM He peannsytotca obocobneH-
HO, N30/IMPOBAHHO OT APYrMX CYyObEKTOB SKOHOMMKM M 06LL,ECTBA, B CBA3M C YEM KpaliHe BaXKHO Ha
PaHHWUX CTagMAX NPOEKTUPOBAHMA BbIABUTb MNOTPEOHOCTU U MHTEpPEeCcbl BCEX 3aMHTEPEeCOBaHHbIX
CTOPOH, NOABEPraloWNXCA BO3AENCTBMIO NPU peannsaumm NpoekTa.

CerogHa ecTb TakKMe MHCTPYMEHTbI NPeANPOEKTHOIO COrNacoBaHMA KaK rocygapcTBeHHaA
3KCNepTn3a, CTPOUTENbHbIA HAA30p, SKOJIOTMYECcKan aKCnepTu3a, obLiecTBeHHble 0bCyXaAeHMA n
apyrme. Ho KomnnekcHasa oueHKa COOTBETCTBMA MHBECTULMOHHbLIX NpoeKkToB cTaHgapTtam KCO He
ocyLLecTBaseTcA.
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[na peweHus aaHHoM npobnembl Npeanaraetca metoamMyeckoe obecneyeHre sKOHOMUYe-
CKOM OLEHKM COLMaNbHOM OTBETCTBEHHOCTM MHULMATOPA MHBECTULMOHHOIO NPOEKTa, KOTOPOE Ha-
NpaBAeHO Ha MNoBblleHMe 060CHOBAHHOCTU YNPaBAEHYECKUX PELLEHN B chepe peryIMpoBaHns UH-
BECTULMOHHOW AeATeNIbHOCTU B PErMOHE Ha NpeAnpoeKTHOM 3Tane.

OueHKa coupmanbHOM OTBETCTBEHHOCTM NpeAnonaraeT paa, 3Tanos:

1. C60p 1 aHaNU3 NPOEKTHOW NHPOPMaLINN

2. PacyeT pervoHanbHbiX WHAMKATOPOB (KO3DOULMEHT BIOAMKETHOM COLMANbHO-3KOOMU-
YeCcKoM Harpysku permoHa)

3. OnpeaeneHue cpeaHerogosoro 3¢pdeKTa coumManbHO-0TBETCTBEHHOIO MHBECTUPOBAHMSA, KO-
adduumeHTa 6104KETHOM COLMANBHO-3KONOTMYECKoN 3PpPEKTUBHOCTU

4. OnpeaeneHve CTEMEHU y4acTua UHBECTOPa B PELUEHMM PErnMoHasbHbIX COLMaNbHO-3KONO0-
rMYecKkux 3agau.

MoapobHO anropUTMbl pacyeToB U3N0XKeHb! B [4]. MpeanoKeHHble MeTOAMKN anpobuposa-
Hbl Ha OTAENbHbIX MHBECTULIMOHHbIX MPOEKTax NpeanpuaTnii bpectcko obnactu.

Tabnnua 1. — Pe3ynbTaTbl OLEHKU COLMANbHOM OTBETCTBEHHOCTM MPOAaHa/IM3NPOBAaHHbIX MHBECTULIMOHHbIX
NPOEKTOB MHULIMATOPOB BpecTcKoro perMoHa

MpoekT Mpoekt OAO MpoekTt OAO
Mokasaresns OA(F; «CM» p((FIB3>> MpoekT «/IM3» P «BbC»
CpenHerogosoi apdeKkT coumanbHo-
OTBETCTBEHHOIO MHBECTMPOBAHUA ESR, 1022 670 21 6
TbIC. €BPO
KoadduumeHT broarkeTHoM
COLMaNbHO-3KON0MMYECKom apdek- 3,91 2,48 0,08 0,02

TnBHOCTK SR, %

KoaddurumeHT broarkeTHoM
COLMAaNbHO-3KOIOMMYECKOM  Harpysku 0,61 0,60 0,47 0,47
pernoHa N, %

Y4acTvie B peleHnn coumanbHo- 3HaYMmoe 3HaYMmoe MUWHUMaNbHOE MWHUMaNbHOE
9KOJ10r’M4eCcKmnx 3aaa4d SR>N SR> N SR< N SR< N

OueHKa coumanbHON OTBETCTBEHHOCTU OTAE/bHbIX MHBECTULMOHHbLIX MPOEKTOB, OCBanBae-
MbIX B BpecTckom pernoHe, nokasasna, YTo AaHHble MPOEKTbl UMEIOT NOJIOKUTENbHBIN IPPEKT coum-
a/IbHO-OTBETCTBEHHOIO MHBECTUPOBAHMA, XapPaKTEPU3YIOTCA CNOCOOHOCTbIO M FOTOBHOCTbIO CyObEK-
TOB XO3ANCTBOBaHMA B PaMKax MHBECTULMOHHONO MPOEKTa BbIMNONAHATL TPeboBaHMA MeXKayHapoa-
HbIX CTAHAAPTOB MO COLMANbHOM OTBETCTBEHHOCTWU, OTBEYaTb 3a MOCNEeACTBUA CBOUX AEUCTBUI U
BHOCUTb BKNaZ, B Pa3BUTHE COLMANbHO-3KONOrMYECKON chepbl.

Mcnonb3oBaHMe NpeasioXKeHHON MEeTOAMKM BO3MOXKHO B MPOLLEcce perynpoBaHns MHBe-
CTULMOHHOWN AeATeNbHOCTM NPeANnpPUATUIA PermoHa, Hanpumep, NP NPUHATUU OrPAHUYUTENBHbBIX
NMBO CTUMYNMPYIOLWNX Mep K AaHHOMY MPOEKTY, a TaKXe Npu NPUHATUN peLlleHua O rocyaapct-
BEHHOW noanepKKe.

Onpeaensiemas cTeneHb COLMaNbHOM OTBETCTBEHHOCTU CyObeKTa (puc. 2) SKOHOMUKK (aen-
CTBYIOLWErO MAN MOTEHLMANBHOIO) CAYXKWUT AN 0OOCHOBAHUSA NPUMEHEHUA KOMMEHCALMOHHO-
CTUMY/IMPYIOLLUX MEP PEeryiMpoBaHMA COUManbHO-OTBETCTBEHHOIO MHBECTUPOBAHUS Ha OCHOBE YC-
TaHOB/IEHWNA CBA3U MEXKAY YPOBHEM COLMA/IbHOM OTBETCTBEHHOCTU MPOEKTA, CTOMMOCTHON BENNYMHOM
BKNaZa OT peasniM3aLmm NPoeKTa B pa3BUTUE PErMOHA U MHCTPYMEHTAMM PeryinpoBaHus.
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PucyHok 2. — MaTtpuua onpeaeneHua Nno3MumMmn MHBECTULLMOHHOTO NPOEKTa HAa OCHOBE YPOBHA
ero BO3A€VICTBMH Ha COUMO3KOCUCTEMY PErUOHA

Kpome TOro, MHAMKATOp COUMaNbHON OTBETCTBEHHOCTWU MO3BOAAET Nepepacnpesenstb
LueneBble pecypchbl, Bblaenaemble Ha GUHAHCMPOBaHUE OOBEKTOB COLMANBbHO-IKONOTMYECKOTO
Ha3HayYeHUA, pacnopaAanTENAMMN KOTOPbIX ABNAIOTCA MECTHble OPraHbl BAACTU, MeXAy CyObeK-
TaMW MHBECTULMOHHOW AeATeNbHOCTU, GUHAHCUPYA cybbeKTbl ¢ 6osee BbICOKMM YPOBHEM CO-
LUManbHOW OTBETCTBEHHOCTU. OCHOBaHWEM ANA NPUHATUA Mep PEeryampoBaHMA K cybbeKTam
WHBECTULLMOHHOW AeATeNbHOCTU ABNAETCA YCTAaHOB/NEHHAs XapaKTepuUCTUKa npeanaraemoro K
peannsaumMmn NPoeKTa C OTHECEHMEM €ro K COLMaNbHO OTBETCTBEHHOMY, AECTPYKTUBHOMY UK K
NPOEeKTam COLMANIbHO-OTBETCTBEHHOW WAW AECTPYKTUBHOW HAMPaBAEHHOCTM NO pe3y/ibTaTam
OueHKM (Tabn. 2).

Taknum obpasom, C NMOMOLLbIO Npeanaraemoro WHCTPYMEHTapua npeanosaraeTcs Aonon-
HUTb CYLLECTBYHOLLME KPUTEPUM pacnpeaeneHma BroaKeTHbIX U BHEOIOAMKETHbIX CPeacTB, Haxoaa-
LLMXCA B PACMOPAXKEHUM MECTHbIX OPraHOB ynpaB/ieHua, pe3ybTaTaMn PaHXMPOBAHUA UHBECTU-
LMOHHOTO NPOEKTA NO 3HAYMMOCTH 3ddekTa.

CybbeKkTam, peanusyolmm CoumaibHO-OTBETCTBEHHbIE MHBECTULMOHHbIE NPOEKTLI, Npes-
NlaraeTca npeaycMaTpuBaTb 3@ CYET BO3MOXKHbIX OIOAKETHbIX U BHEOIOAKETHbIX MCTOYHUKOB Le-
nesoe GMHAHCMPOBAHME BNIOXKEHMIM B OCHOBHOM KanuTas, a He Ha TeKyLLMe pacxoabl, T.e. B 06bek-
Tbl IMHENHOM U TOYEYHOW UHPPACTPYKTYPbl (aBTOMOOUNbHBIE AOPOrU, UHXKEHEPHAA M TPaHCNOPT-
Has KOMMYHMKaUMW, TENIO- U BOAOCHAbXEeHWe, CTON0BasA, MeANYHKT, 0bWeXUTUA ANa paboTHU-
KOB W Ap.), SKONOrMYecKne O06BEKTbI (OUYUCTHbIE COOPYMKEHUA, Pecypco-, aHeprocbeperawollee
obopyaosaHue n ap.).

BakHbIM ycnoBmem ¢GUHAHCMPOBAHMA COLMANIbHO-OTBETCTBEHHbIX CYOBHEKTOB SKOHOMMKM AB-
naetcs obecnevyeHne AOCTUHKEHUA 3aMNaHMPOBAHHbIX NOKasaTenei. Ha ctagum peanmsaumm npoekTa
HeobX0AMMO OCYLLECTBAATb KOHTPO/Ib OTKAIOHEHWUI MO KaxKAOMY rogy nyTem COnocTaB/ieHuA 3a-
NNIAHNMPOBAHHBIX U PAKTUYECKMX NOKa3aTesnel C NOATBEPKAEHMEM UX AOCTOBEPHOCTU. Mpn HEBbI-
NOJIHEHUM MNAHOBbLIX NOKa3aTesei cneayet BO3MECTUTb BEIMUMHY OTKIOHEHWN, T.€. OCYLLEeCTBUTb
nepepacyeT CTaBOK 3a KPeauT, HANoroB C HA4Ya/0 HEBbLIMO/JIHEHWA NOKa3aTenen Npu peannsaumnm
npoekTa.
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Tabnnua 2. — OnpegeneHve mep peryinpoBaHna B 3aBUCUMOCTM OT BMAA NPOEKTa

B No o YpoBeHb YpoBeHb XapaKTepuctuka
VII'? 31/; o NMO3UTUBHOIO | HEFAaTUBHOIO | COLMAJIbHOM OTBETCT- Mepbl perynvpoBaHums
4 BNUAHUA BIMAHUNA BEHHOCTW NPOEKTa
I
o o CoumanbHo-
cann | 1(HB) Huskuin BblcOKKit 4 . 3anpeTHble
LECTPYKTUBHbIN
OrpaHuunTenbHble, Npeay-
. . YmepeHo- P » Npeay
CAHM | 2 (HC) Hu3Kni CpegHui . npeauTenbHble, KOMMNeHca-
OEeCTPYKTUBHbIN
LMOHHblEe
o . OCTaTOYHO-
COHIM 3 (HH) Hnskum Huskum A . KomneHcaunoHHble
OTBETCTBEHHbIN
MpeaynpepuTenbHoble, orpa-
. o JOoMWHAHTHO- PeAynpea P
CAHM | 4 (CB) CpegHui Bbicokumi . HUYUTENbHbIE, KOMNEHCALMU-
OEeCTPYKTUBHbIN
OHHble
. . YnoBneTBOpUTENbHO- KomneHcaumoHHble,
caHn | s (cc) CpeaHuii CpeaHuii A pUTENL 4
OTBETCTBEHHbIN CTUMYINPYIOLLLNE
. . YMmepeHHo- KomneHcaumoHHble,
COHIN | 6 (CH) CpeaHui Huskui P . 4
OTBETCTBEHHbIN CTUMYINpPYIOLLLNE
MNpeaynpeautenbHble, orpa-
CAHM | 7 (BB) BbicoKkuit BbicoKuni B3anmoperynvpyrowmn | HUYMUTENbHbIE, KOMMEHCaLW-
OHHble
CTumynupytoLme, KomneHca-
COHIM | 8(BQC) Bbicoknit CpeaHuit AomuHaHTHO- MOH»:-Iblsyl'lu: npeauTenb
peA OTBETCTBEHHbIN 4 » [IPEAYTIDEA,
Hble 1 OrpaHMYuTE/IbHbIE
. . CoumanbHo-
couri| 9 (BH) Bbicokuit Huskui 4 . CTumynupytowme
OTBETCTBEHHbIN

CNOXKHOCTK, C KOTOPbIMU CTa/IKMBAETCA MHBECTOP, NPU peanm3aunmn CTPeMAEHUN COOTBET-
ctBoBaTb nNpuHumnam KCO, KomneHCcUpyeTcs NPeMmyLLecTBamm, TaKUMKU Kak ynpoLlleHue Ha 3a-
pybeXKHble PbIHKMK; yAy4lleHUEe BO3MOMKHOCTM COTPYAHMYECTBA CO BCEMUPHO U3BECTHbIMU KOMNa-
HUAMMK, OOPOKALMMKW CBOEN penyTauuei; NoBblleHWEe NOANbHOCTM MOKynaTeneu, KAMEHTOB K
NPOAYKTY (ycnyre) kKomnaHum.
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