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3KOHOMMUKA U YIPABJIEHUE HAPO4HbIM XO35IUCTBOM

VIK 65.01

JA.10. 3AXMATOB,
KaHOUOam 3KOHOMUYECKUX HAYK, OOUEeHM
Kazanckuii (Tlpueonscckuti) ghedepanvHulil ynusepcumem

LUUPKYNAPHAA 3KOHOMUKA N ESG-NMPUHLIUMBI
B SKOHOMUKE NMPEANPUATUN

AnHoTanus. B crarbe npoBegeHO UCCIeN0BAHNE TEPMHUHOJNIOIMU U CYIHOCTH LMKJINYECKOW SKOHOMUKU,
a TaKKe B3aUMOCBA3M €€ aCleKTOB ¢ MPUHLMUIIAMU YCTOHYMBOrO pasBuTu. Ilpeanoxena cucremarusanus B3a-
nmHoro BiustHus ESG-(hakTopoB 1 LMpPKyIIpHOI SIKOHOMHUKH, a TAKKe BBITIONHEH 0030p PHUCKOB 1O TpaHcdop-
Malnu MoJenu OM3Heca K 3aMKHYTOMY LMKIy. Llenbro ctaTbu siBIsieTcs onpeseNneHre HarpaBieHus ajanTa-
1M CLIEHAPHBIX MTPOTHO3HBIX SKOHOMHUUECKUX MojeNel onpeneneHns 3 PeKTHBHOCTH Tiepexoa MpenpusThii
K LUKIMYECKON DKOHOMUKE C yUETOM MTPEUMYLECTB U ONACHOCTEN n3MeHeHHiH. OTMEUEHO, UTO BJIEMEHTbI KO-
HOMMKH 3aMKHYTOT'O LJUKJIa aKTUBHO BHEAPSIUCH B OTEUECTBEHHON MPAKTUKE B COBETCKUH MEPUON U NAHHBIN
OMBIT LeNiecoo0pa3HO aanTHPOBaTh K TeKyLUeil pbIHOYHON CUTyalUd ¢ YyYEeTOM JIy4llero MexkJyHapoAHOTro
OMbITa M PErHOHANBHBIX O0COOEHHOCTEN B Hauleill cTpaHe. Ha OCHOBAaHMU NMPOBEJEHHBIX UCCIEAOBAHUN U3Yy-
YeHbIl B3aMMOBIIUAIOLINE KOMIIOHEHTBI U UHAMKATOPBI LUKIUYECKON SKOHOMUKNA U ESG-prHLMIOB, a Takxke
B pa3BUTHE METOJO0JIOTHH TIOCTPOCHHS SKOHOMUYECKNX MOJIelIeil orpe/ieieHrst TPOrHO3HOiT IeHHOCTH OM3Heca
npeanoxkeH Habop (hakTopoB, TPeOyIOIMX BHUMaHNS U alanNTaliK B HayYHO-MCCIIEA0BATENbCKHUX 1 TpaKTHye-
CKMX paboTax 1o Mepexoay MpeAnpuATHil K «3aMKHYTOMY LUKJIY». B 3akmioueHnn cienanbl mpeioKeHus 1o
JlaNpHelIeMy pa3BUTHIO METOIMUYECKOro obecreueHrs B 00nacTi TpaHc(hopMaLuy NMPeANnpUATHI K LHKIHYe-
CKOIf S5KOHOMMKE, a TAK)KE €€ OCHOBHBIE NPEUMYILIECTBA.

KarwueBble ciioBa: HUPKYyJIsApHas S9KOHOMHKaA, yCTOﬁqHBOG pa3BUTHUE, MPUHLMITBI ESG, 3€JICHasA 5KOHOMMUKa,
HUKINYECKas S9KOHOMUKA, YIIPaBJI€HUE CTOUMOCTBIO OusHeca.

BBenenune

B nocnenHue roapl Mbl siBsieMcsi CBUACTEIIS-
MU TOBBIIIEHHOTO BHMMAaHUSl OpPraHOB BJACTH,
(UHAHCOBBIX yupexaeHui, (oHaoB, OuzHeca
U o01ecTBa K BONPOcaM yCTOHUMBOTO Pa3BUTHS
Y TakoW BayKHOW MX 4yactu, kak ESG-npuHImmnsl,
KOTOpbIE OTHOCSITCSI K O€pe)KHOMY OTHOILUEHMIO
K OKpy)Karollel cpejie, rapMOHUYHOW coLMallb-
HOM mosnuTuke U 3PPEeKTUBHOMY KOPIIOPATHBHO-
My ynpasieHuto (a06pesuarypa ESG cocrout us
MEPBBIX AHMIMHCKUX OYyKB JaHHBIX HAMPaBICHUIA:
Environmental, Social u Governance). B nanHoii
001acTH NPUHUMAIOTCSI 3aKOHBI, BBOJISITCS HOBbIE
CTaHJapTHl M MpaBuja, NpU 3TOM Bce Oosee mMo-
MyJNsSpHBIM HamnpaBiI€HWEM HCCIEAO0BAaHUI B Ie-
pUMeTpe YCTOWYMBOTO Pa3BUTHsSI SIBJISETCS TaK
HasbIBaeMas LMPKYJspHas 3KoOHOMHMKa (circular
economy), TaKk)Ke BCTPEUAIOTCs TAKHE ee oMpejie-

JIeHUs, KaK [UKJINYecKas SKOHOMUKA U SKOHOMHU-
Ka 3aMKHyTOrO nukdia [1].

OCHOBHBIE CMBICJIBI W WAEH LMPKYJISIPHOM
SKOHOMHUKH CBSI3aHbI C CO3IAaHWEM TPOAYKIIHMH,
2JIEMEHTBI KOTOPOH MOTYT OBITh HCIOJIb30BAHbBI
B JIaJIbHEMILEM B IIPOM3BOIACTBE PYIroil NMpomyK-
WU, NPU STOM BO3HUKAET M3BJICUEHUE MPUOBLIN
13 BTOPUUYHOIO ChIpbs [2].

[Ipunsiteie B Poccun HopMmaTtuBHbIe akThbi [3, 4]
CHOCOOCTBYIOT Pa3BUTHIO JAHHOTO HaNpaBJIeHUsl
B 00nacTu pacluMpeHus NepevyHs BO3MOMKHBIX
¢dopm obpalieHus ¢ 0TXOIaMU JJIsl IPEANPUSTHI,
a TAaK)Ke BBEJCHMIO HOPMATUBOB yTUJIM3ALMU OT-
XOJ10B MPU NPOU3BOJCTBE HEKOTOPBIX Py TOBa-
poB. Takum 06pazom, OCHOBHOI BEKTOP pa3BUTHs
OTE€YECTBEHHON LMPKYISALMOHHON DKOHOMMKH,
a Tak)Ke ee 001eCTBEHHOE BOCIIPUATHE KacaroTcsl
BOMNPOCOB yTUIU3ALUU MyCOpA.

IKOHOMHKA H yIpaBJeHHe HAPOJHbIM X035iicTBOM 5



ISSN 2305-4212. «Kazanckuii skonomuuecxkuii gecmuuxy. 2022. Noe 4 (60)

JlanbHeiye marv no BHeAPEHUIO MPUHLMIIOB
LUUPKYJISIPHON KOHOMMKH CBSI3aHbI C U3yUEHUEM
nepesoBoro 3apyoeskHoro omeita [5] W KacaroT-
csi opMUPOBAHMS LIEJON OTpaciiv, CBSI3aHHOM C
YTUIM3aUMEN OTXOJO0B MPOU3BOJACTB, U OPraHOB
Mo ee peryjupoBaHUIO, KOTOpbIE, B MEPBYIO Oye-
penb, 00paTaT BHUIMaHHE Ha BOMPOCHI DKOJIOTHYe-
CKOro Au3aiiHa MPOAYKUMH, 3aMKHYTbIE LIEMOYKH
MOCTAaBOK Ha OTE€UECTBEHHOM M TN00ATbHBIX PhIH-
Kax, a Tak’)ke MHHOBaLMOHHbIE MOJIeN N Ou3Heca.

HUccaenopanue

DKOHOMHKA 3aMKHYTOTO LMKJIa HE SIBISETCS
abCOJIIOTHO HOBOW B OTEYECTBEHHOW TMpaKTH-
ke, nockosbky Bo BpemeHa CCCP addexTnBHO
BHEJIPSUTMCH BJIEMEHTHl CTaHAApTU3allMW, BITH-
SIOIIME HA KAueCTBO W YKM3HEHHBIM IMKJ MPO-
OYKIUH, TIpeaycMaTpuBaiach YHUPUKALMS W3-
Jenuii, a TaKXkKe HWCIOJNIb30BaHWEe BTOPUYHOTO
CBIpBs (JIOM METaJsIoB, MaKylaTrypa, cTeKjioTapa
U ap.). OTauyreM COBETCKOM TUIaHOBOW 3KOHO-
MUKH OT TEKYIIMX pealinii, CBI3aHHBIX C PHIHOY-
HBIMU acleKTaMu, MOXHO TPHU3HATh Pa3BUTHE
NpeANpPUHUMATENBCTBA, YaCTHOTO U YACTHO-TOCY-
JApCTBEHHOTO OM3HEca, a TakkKe M1o0aln3aluto
¥ MHTErpauuio ¢ 3apyOeXHBIMU TMapTHEpamu
¥ MHBECTOPaMH, 4TO TpeOyeT MepeoCMbICIEHUS
HAKOTJIEHHOTO OMbITa IJs mocTtpoeHus 3ddex-
TUBHOTO B3aMMOJICHCTBUSI BHYTPH U BHE CTPaHBbI,
CBSI3aHHOTO C IUPKYJISIPHBIMU MHULIMATHBAMH [6].

B pa3BuTHM OTEUeCTBEHHOW IHMPKYJISIPHOM
SKOHOMHUKHM Ba)KHa poJjib rocydapcTBa B ClEAyO-
mUX o01acTaX:

— 3aKOHOJIATEJILCTBO;

— (¢uHaHCcOBas MojaJepxKa OW3Heca BCeMHU
BO3MO)XHBIMM MHCTPYMEHTaMHM, B TOM YMHCIE
rpaHTaMu U CyOCHIUSIMU;

— MOAJEepPKKA HAYUHBIX U MCCIIeI0BATENbCKUX
MPOEKTOB;

— TIOBBIIIEHWE YPOBHS HWH(POPMALIMOHHOTO
obecrieueHus obuiecTBa B LeAsIX GOPMUPOBAHUS
JKOJIOTUYECKOU IPaMOTHOCTH.

Hccnenopateny MOAYEPKHUBAIOT — BaXKHOCTb
NpeoJ0JeHUsT OCHOBHBIX OapbepoB MpH MEpexo-
JIe K HUPKYJISIPHOH SKOHOMUKE OT TPaJUIIMOHHOM
JIMHEWHOM MOJIEJIU, KOTOPBIE CBSI3aHbl C OI'PaHU-
YEeHHO MOAJEPHKKONH MHHOBALIMOHHOTO Pa3BUTHS,
CBIPbEBOM CTPYKTYPOU DKOHOMMKH, CJIOKHOCTS-
MU B (PMHAHCUPOBAHUU UHBECTHLIMOHHBIX MPOEK-

TOB, CJ1a00if MOTHBALMENl U HEOOJBIINM OIBITOM
OpraHu3alMKi UMPKYJSPHBIX MPOU3BOJICTB U OT-
HOIIIEHUH MeXa1y OM3HEC-CTPYKTypaMH, a TakKe
HayaJbHBIM DTarnoM pa3BUTHUS OOLIECTBEHHOM
MOJIIEPKKH DKOJTOTHYECKUX UHUUMATHUB [7].

Jna poctrkeHus ueneid yCTOMYMBOIO pa3Bu-
THs, TIPUHATBIX cTpaHamu-ydacTHukamu OOH
B pamkax «[ToBecTku iHs1 B 001aCTH yCTOMYMBOTO
pa3zButust Ha nepuon o 2030 roga» [8], B rocy-
JlapcTBax M SKOHOMMUYECKHX CUCTEMax JUHAMHU4-
HO pa3BMBAIOTCS CTPATETH, WHAMKATOPBI U TOCY-
JlapCTBEHHbIE MporpaMMmbl. JlaHHbIE WHULIMATUBBI
BKITIOYAIOT B ce0sl Kak DJIEMEHThI [MPKYJISIIMOH-
HOM SKOHOMMKH, Tak U ESG-npuHumnbL.

C Ttouku 3penus uamepeHusi ESG-kpurepuen
aKTHMBHO Pa3BUBAIOTCSl CUCTEMbI PEUTUHIOB U MO-
HUTOpPUHTa B HE(UHAHCOBOW OTYETHOCTH TMpe/l-
npusatui [9].

C TOUKM 3peHMs] WHAMKATOPOB LMPKYJISIPHOM
SKOHOMMKH, TPaJAULMOHHBIM OPUEHTUPOM MOTYT
ABIATBCSL pazpaboTku EBpoxomuccun [10, 11].
[Ipu »Tom B3aumHoe BiusHue ESG-npuHumIoB
Y MHAMKATOPOB LMPKYJISIPHOM SKOHOMUKHA MOXKHO
npeacTaBuTh B TabnuvHoit popme (Tadm. 1).

Oco0o0 cremyeT MOmMYepKHYTh DKOJIOTHUYECKHE
aCMeKThl LMPKYJISIPHOM SKOHOMUKH MO U3MEHEHUIO
KJIaCCUYECKOM JIMHEMHOW MOAEIM NMPOU3BOJACTBA,
KOTOpbIe KoppenaupyroT ¢ 6azoBbiM ESG-npuHuu-
oM OepekJIMBOTO OTHOMICHHST K OKpY’Karomei
cpene. B ux ocHoBe sexar pa3paboTka, Mpor3BO/-
CTBO Y TIEPEOCMBICIICHNE JKM3HEHHOTO 1IMKJIa MPOo-
JIyKTOB M YCIIYT, YTO MO3BOJISIET CBECTU K MUHUMY-
MY OTXOZBl ¥ KaKOe-JINOO 3arpsi3HEHUE TTPUPOIBI.

B naHHOM HampaBieHHWH HAOMIONAIOTCS MHO-
TOYMCIICHHBIC YCUIIHS YYSHBIX M UCClieioBaTeseit
Mo BCEMY MUpY. DTH YCUIIUs B 00J1acTU CBOMCTB
MaTepHaJioB U TEXHOJIOTHI HaIpaBiIeHbl Ha U3Y-
YeHHe BOTPOCOB BO3MOXKHOCTH W 3(dexTrBHO-
CTH M3BJICUEHUS 1IEHHBIX DJIEMEHTOB W3 OTXOMIOB,
B TOM YHCJ]E DJIEKTPOHHOW MPOMBILIIEHHOCTH
[12]. DkoHOMMKA 3aMKHYTOTO I[UKJIa CTAHOBUTCS
KJIFOUEBOW CTpaTeruei cMArdyeHus: mocleACTBUM
u3MmeHenust knmmara [13]. Tlpu 3TOM oueHKH
JKU3HEHHOTO LIMKJIA MPOIYKLUMH aHAIM3UPYHOTCS
C TOYKM 3PEHHUs HE TOJIbKO OYEBUIHBIX MPEUMY-
LIECTB, HO U PUCKOB, B TOM 4MCJie OTpHLIATEb-
HBIX 3 (PeKTOB, KOTOPHIE MOTYT YMEHBIITUTH WU
JlaXke CBECTH Ha HET 0KHUIaeMYIO IKOJIOTHYECKYHO
cocraJstouyto [14].
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Tabmuua 1

HNuankaTopbl HUPKYJISIPHOH 5KOHOMHKH

Pasznmen

WMHaukaTop LUpKyJIsSpHOIl SKOHOMUKHU

ESG-daxropsl

IIpousBoacreo

U noTpebiaeHue B peruoHe (rocyaapcTae)

ILOCTaTO‘IHOCTL COOCTBEHHOIO CbIpbs AJ1s1 NPOU3BOACTBA

D¢ PeKTUBHOCTD YIIpaBIeHHs
O613HECOM

(AOCTYMHOCTH ChIpbeBOIi 0a3bl
U yCTOIYMBOCTb PeruoHasb-
HOI SKOHOMUKH)

(PMHAHCOBBIX aCIEKTOB)

«3eneHbiey roCyqapCTBEHHBIC 3aKyTIKH (KaK WHINKATOP

Pemienue 3amau coepexe-
HUS IPUPOJHBIX PECYPCOB
1 YIIYUIICHUA SKOJIOTUYECKUX

(axTopoB
O6pa3oBaHue OTXO0B (KaK Moka3arellb AJs aCleKTOB D¢ PeKTUBHOCTD YIIpaBIeHHS
noTpedeHus]) O6usHecoM

HpOZ[OBOJ'[LCTBeHHLIe OTXO0ObI

(yBenuueHue crnipoca u Gpopmu-
pOBaHue BbIPYUKH)

VipasiieHue oTxonamu
nepepadaThIBatOTCs)

[Noxa3zarenu penupKyIsLUU (105 OTXOA0B, KOTOPbIE

D¢ PeKTUBHOCTD YITpaBIeHHA
ou3HEeCcOM

(co3nanue 100aBOYHOM CTOU-
MOCTH U TIOBBIIIICHUE TTOKa3a-
TeJel e TebHOCTH)

HﬂeHTPI(bH].[HpOBaHHBIe IOTOKH OTXOO0B (yr[aKOBKa,
6I/IOHOFI/I‘ICCKI/I€, DJIEKTPOHHBIE OTXOAbI U T. I[.)

Pemenue 3ama4 B 3K0JI0TH-
YECKOM HarpaBJIEHWU U B Ha-
TNpaBJIC€HNU BO300HOBJISIEMbIX

CTpaHaMu

pecypcoB
Bropuunoe ncnonb3oBa- | Bkiazg celpbs B BUE OTXOI0B B 00MIMIA CrIPOC HA chipbe | DPPEKTUBHOCTD yNpaBIeHNs
HME MaTepuaioB Toproins nepepadaTbiBaeMbIM CbIPbEM MEXIY CyOb- OuzHecom

€KTaMH1 YKOHOMUYECKOU NesTeIbHOCTH, perunoHamMu u

(oOpazoBaHMEe HOBBIX OM3-
HEC-HaIpaBJIEHU, CO31aHKe
N00aBOYHOM CTOMMOCTH)

KoHKypeHTHOCTb 1

MHHOBallUHU JIEHHasd CTOUMOCTbD.

YacTHbIE MTHBECTULIUH, pa601me MecTa U BajioBasi 100aB-

[TaTeHTsl, cBA3aHHBIE C epepabOTKOil 1 BTOPUIHBIM
CBIPBEM, KaK CPECTBO /11 MHHOBALUI

CoumanbHble hakTopbl (MHHO-
BallMOHHOE pa3BUTHE 00I1IIe-
CTBa, CO3IaHKe PabouHUX MECT)

[Ipu 3aMKHYTOM TMKJIE€ MPOU3BOACTBA BOCTpE-
OOBaHbl M TEXHOJIOTMH BO30OHOBJIEHUs PECYpPCOB,
WCIIOJIb30BAHUE BO30OHOBJSIEMBIX 3KOJOTMMUYHBIX
MCTOYHUKOB PHEPrUM, YTO TAKKE JISKUT B OCHOBE
ESG-npunuumnos. Pa3BuTue HOBBIX TEXHOJIOTHA
W Hay4YHBIX MCCIICIOBAaHUN B LUPKYISPHON DKOHO-
MMKE MO3BOJUT TaKKe 00€CIEeUnTh COLMAaNbHBIE U
00LIeCTBEHHbIE ACMIEKThI JAHHBIX MPUHLMIOB [15],
MOCKOJIbKY BOCTPEOOBAaHHBIMHM CTAHOBSTCS HOBBIE
yueOHbIe PorpaMMBl, MiepecTpoiika oOpa3oBaTeb-
HBIX TIPOIIECCOB, UTO, B CBOIO OYepe/ib, 00ECTeUnT
MOSIBJICHWE MHHOBALMii B 00JIACTH TEXHOJIOTMI U
COLIMANIBHOTO pa3BUTHsA. MOXXKHO KOHCTaTHpOBATh
NepeocMbICICHUE JOMUHHUPYIOUIMX TpeAcTaBie-
HUIA 0 3HAYEeHWH, 111, 00BeMe, ColiepIKaHuM, pac-
npeeseHuy U BO3HArpaXJIeHUU TpyJa B COOTBET-

CTBUM C DKOJOTO-9KOHOMUYECKUMH TMPUHLIMIIAMHU
YCTOHUMBOCTH U cripaBeyIMBOCTH [16].

[Ipn mocTaToOYHO OYEBMIHBIX MPEUMYILIECTBAX
pa3BUTHsI HANPaBJICHUS! LIUPKYJISIPHO SKOHOMUKHU
1 BHeapeHus ESG-npuHUMNOB Ba)XXHO paccmo-
TPeTh KOHOMUYECKHE aCTeKThl MX MPUMEHEHHSs
C TOUKHM 3peHust OuzHeca.

OnHO W3 MOMYJSIPHBIX HampaBieHWi (uoco-
(¢un ynpaBieHus OW3HECOM OCHOBaHO Ha KOH-
uenuun VBM (Value-based management), wiu
yNpaBli€eHUH, OPUEHTUPOBAHHOM Ha CO3JaHHe
Y KOHTPOJIb CTOUMOCTH KoMmnaHuu [17].

[Ipy W3MEHEHMM HSKOHOMHYECKOW MOAEH
NpEeANpPUITHST B TIEPBYIO Oo4Yepelb BOZHUKAIOT pH-
CKHM CHW)KEHUSI TPUOBUTIBHOCTH €T0 IS TeIbHOCTH,
MOCKOJIBKY JIFOOBIE U3MEHEHHUSI — 3TO cTpecc AJs
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NPEeANpPUATHS U JIOTIOJIHUTEIIbHBIE KanuTabHbIe
BJIOJKCHUS] B HOBBIE MCCJICJOBAHUS M WHHOBALIWH,
OCHOBHBIE CPEJCTBAa KOMMAHUH, a TaKXKe MpHBIIe-
YEeHHE CMEHUATUCTOB ¢ HOBBIMU KOMIMETEHLIUAMU
WM JOTIOJHUTENIbHOE 00pa3oBaHue /sl 1CHCTBY-
IOLIUX COTPY/IHUKOB.

CyuiecTBeHHBIA 00BEM HamlpaBJIeHHBIX Ha
npeoOpazoBaHUsi MHBECTULMI MOXET MPUBECTH
HE TOJBKO K CHW)KEHWIO CTOMMOCTH Ou3Heca,
HO U K KPUTHUYECKUM MOCIEICTBUSIM JIJIsl SKOHO-
Muku npeanpusitus [18, 19].

Pucku BHenpeHMs LMPKYISIPHON SKOHOMMKH
B pazpeze ESG-daktopoB (Ha OCHOBaHMM Mpak-
TUKU TaKOTO BHEJPEHUS] B €BPOIMEHCKUX CTpaHax
[20]) OGusHec-cTpykTypaM clienyeT u3ydarh TNpu
MO/IFOTOBKE K MPUHSATHUIO PELICHUH M0 M3MEHEHHIO
Ou3HeC-MOAEIN CBOCH AesATeNbHOCTH (Tad. 2).

[TpuBnekaTeIbHOCTh U3MEHEHUH U MOTHUBALMS
npeArnpuHAMareieid K HMX MPOBEACHUIO MOXKET
ObITh OOecrieueHa Ha pa3HbIX YPOBHSX, MPUUEM
KaK IyTeM TOCYIapCTBEHHON MOANCPKKH, TakK
U MyTeM MpUMEHEeHHs Ou3Hec-Mojeliel, KOTopble
nokasasnu cBoto 3(pHpeKTUBHOCTE.

C TOUKM 3peHUsi OTPACIEBOrO BHEAPEHHUS MPUH-
LMIMOB LUUKJINYECKON SKOHOMUKHM 0c000€ BHMMa-
HUE WCCIIENOBaTEeNIIMU U MPAKTUKAMK YyAeseTcs
MIPOMBIINIEHHBIM KOMTLUIEKcaM B chepe aBToMoOu-
JIECTPOCHUSI, XUMHUYECKOTO U MEAMLIMHCKOTO MPOo-
W3BOJICTB, (papmarieBTUYECKUX KoMmaHuid [21],
a TaKXke B CeJIbcKoM Xo3siiicTee [22]. B ¢unaHco-
BOM CEKTOpe HaOIOAaloTCsl B3aUMOCBS3H MEXKIY

NpsSIMBIMA MHOCTPAHHBIMM MHBECTULIMSIMU U HKO-
JIOTUYECKUMH PUCKAMU, MPUYEM MOJUYEPKHUBAETCS
Ba)XHOCTb CO3HATEJIbHBIX YCUJIMI Ha YPOBHE ro-
CYJapCTBEHHBIX pelIeHHH, Kacarommxcs (puHaH-
COBBIX MH(pPACTPYKTYp, TAKUX, KaK TEXHOJOTHH,
HOPMaTHUBHBIE aKTbl 1 MHCTUTYTHI [23].

[IpuMeHeHne UMPKYIAPHBIX OU3HEC-MoAeneit
B TPOMBIIIJIEHHOCTH MpEAMNoiaraeT CHWKEHUE
noTpeONeHUsT TIEPBUYHOTO ChIPbS, YBEJIMUYEHUE
CpoKa cJyKObl MPOAYKLMH MyTEM TOBBILIECHUS
ee KadecTBa M obecrnieueHUs: H3PPEKTUBHOTO BOC-
CTaHOBUTEJLHOIO PEMOHTA, a TaKKe NIYyOOKyrO
nepepaboTKy Mocie 3aBeplleHHs ee KU3HEHHOTO
LMKJIA.

OcoOeHHOCTH TOCTPOCHHUS HKOHOMHUKH 3aM-
KHYTOIO LIMKJA B CEJIbCKOM XO3sICTBE Mpeayc-
MaTpUBAlOT KacCKaJHble TEXHOJOTMH, BO30OHOB-
asemMble  OMONOrMYEecKHe WCTOYHMKHM DHEPruu
C TIPUMEHEHUEM MUKPOOPTaHU3MOB M KOMITOCTH-
POBaHUsl, pereHepaLnIo OYBEHHOIO CJIOS.

B xone Tpancdopman kK SKOHOMUKE 3aMKHY-
TOrO LMKJIA MPEIbsBISIOTCS 0COOblE TpeOOBaHUS
K TaKMM CBOMCTBAM BBIIyCKaeMOM MPOAYKLMH,
KaK TMPUrOAHOCTh K MepepaboTke, YTHIM3aLUH
W HU3KWI TMOKazaTeslb OTXOJ0B, HE MOAJIEKALINX
nepepadboTKe.

VBenuueHue cpoka ciry’kObl TOBapOB MO3BOJIS-
€T pa3BUBATh TaKHe HAIpaBJIEHHs, KaK COBMECT-
HOE WCIOJIb30BaHUE (IIEPUHT), KOJUJIEKTUBHBIN
JIOCTYTI WK apeH/1a OTAENbHBIX IPYMI U3AEIHA.

Tabnuua 2

Pucku nupkyasipuoii sxonomuku no ESG-nanpapiaenunsim

ESG-Hanpasnenue

OnucaHue PHUCKOB

D¢ peKTUBHOCTD yIIpaBieHns ON3HECOM

CHmkeHne 00beMOB MPOU3BOCTBA NP YBEJIIMUEHUN CTIPOCa Ha MepBUU-
HOE ChIpb€ MOXKET MOBIUATb HA POCT €r0 CTOMMOCTH, YTO yBEIUUHUBAET
3aTparbl Ha MPOU3BOICTBO MPOAYKIMN M CHUKAET MokaszaTen 3 (hexTus-
HOCTH JA€ATEJIbHOCTH.

3arparsl Ha (OpMUPOBaHNE U PA3BUTHE PHIHKOB COBITA 1JISl MPOIYKIMH

DKONIOrH4ecKoe HamnpaBJICHUE

HecmoTtps Ha y6okyto nepepadoTKy NepBUYHOTO U BTOPUYHOTO ChIPbS,
OyzeT BO3HMKaTh HEOOJbILOE KOJNMYECTBO HemepepadaTbiBaeMbIX OTXO-
JI0B, UMEIOLIMX MOBBIIIEHHYIO TOKCHYHOCTb.

BropuuHoe cbipbe MoTpedyeT paciuMpeHus CKJIaACKMX IUIoaaei ans
XpaHeHHMs Ha AEHCTBYIOLIMX MPEANPUATHSX MOJHOTO LMK

CommaibHasi OTBETCTBEHHOCTD

CHmxeHne o0bEMOB MOTPEONIEHNST TIEPBUYHOTO CHIPbS W TOBBIIIEHUE
TEXHOJOTMYHOCTH TepepadOTKN BTOPUYHOTO CHIPbS MPHUBEAET K CO-
KpalleHNI0 NMOTpeOHOCTeH B padounx MecTax Ha MPeANnpUsITHAX pAna
oTpaciei
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N3meHenne Ou3Hec-MoJeNu  JesITebHOCTH
Y SKOHOMHUYECKOW CHUCTEeMbl MPEANpUsITUs OTpa-
’aeTcsi Ha ero (pUHAHCOBBIX mMokazarensax. [lpum
NpUHATHU peleHust 00 3¢pdeKkTHBHOCTH TeX Uiu
MHBIX U3MEHEHUI MOYKHO OCHOBBIBATHCSl Ha MpO-
THO3HBIX YKOHOMHYECKUX MOJEJISX OLIEHKU CTOM-
MOCTH OW3Heca (J10 ¥ mocJje TpaHchopmaryn).

[Ipy nocTpoeHUM ClIEHApUEB W3MEHEHMUsI
CTOMMOCTH Omu3Heca I1iesiecoobpa3Ho o0paTHUTh
BHUMaHHE Ha OTAEJbHbIE KOMIIOHEHTHI MeTojJa
JINCKOHTUpOBaHUs JeHeHbIX noTokoB (DCF),
TPAJULIMOHHO MPUMEHSIEMOr0 B OLIEHOMHOM Jiesi-
TEJILHOCTH U B PaMKax 3aj1a4 Mo yNpaBJIeHHUIO CTO-
UMOCTBIO On3Heca [24].

OcobeHHOCTH BHEAPEHMs MPUHLIMIIOB LIUPKY-
JSIPHOM SKOHOMUKHU TIPU OTIPEJICJICHUU CTOUMOCTH
Ou3Heca MpennpusTHs, YYUThIBaeMble B KOMIIO-
HEHTaX MOJIEJIM ero OLEHKH, MPEJIOKeHbl aBTO-
poM B TabnuuHoit popme (Tabam. 3).

Takum 00pa3oM, HECMOTpsI Ha OTpee/ICHHbIE
PHUCKH, CBS3aHHBIE C TMEPEXOJOM K LUPKYJSPHON

HKOHOMMKE, CTOUT MPUMEHSTh MHCTPYMEHTBI MPO-
THO3MPOBAHUS, afanTUpys WX K OMNpeAeseHHOMN
3aj1aye, YTO TO3BOJIUT OMPEAEIUTb B TOM YHCIIe
IKOHOMHUYECKYI0 3(P(EeKTUBHOCTb TpaHchopma-
MU 11 KOHKPETHOTO TPEATIPUSITHSL.

OTaenbHBIM apryMEeHTOM LieJIecoO0pa3HOCTH
M3yUCHHUs] JIAHHOTO HampaBJeHWs Ui Mpeanpu-
ATUH sBIseTCs TOT (akKT, YTO AJSl MHOTMX CTpaH
W TIPeINPUATHIA LIMPKYJSpHAs SKOHOMHKA CTaHO-
BUTCSl CTparerueil pasBuTHs, GpOpMHUPYIOTCS HO-
BBIC PBIHKHM MPOIYKLMU U HAOIIOAAETCS BEKTOP IO
JalbHEHIIEeMY Pa3BUTHIO C CEPbE3HBIM MOTEHLINA-
JoM pocTa [25].

MupoBO#i ONBIT BHEAPEHHS MPUHLMIOB LIUP-
KYJISIPHOM SKOHOMMKHM TOATBEPIKAACT, UTO B pe-
3y/bTaTe WHHOBALMOHHBIX TpaHChOpMaLMii BbIM-
IPHIBAIOT KaK MpPEeINpHsATHs, TaK U MOTPeOUTENH.
Kpome Toro, y Gu3Heca BO3HHKAIOT cTpaTeruye-
CKMe JI0JITOCPOYHbIE TPEUMYILECTBA, CBS3aHHBIC
¢ obecrnieyeHMeM JOCTyMa Ha HOBbIE PBIHKM, MO-
BbIleHHEM 3(PPEKTUBHOCTH ACSITEILHOCTH U J0-

Tabmuua 3

DJieMeHThbI IPHHIHIIOB HHPKYJISIPHOH YKOHOMHUKH

Ipu onpeaeJeHuu CTOuMOCTH ou3Heca npeanpudaTus J0X0AHbIM IMOAX0A0M

KommnoneHT OObeM 1 HaIpaBIICHNs NCCIIETOBAHNS
BeIpyuka OT OCHOBHOW | AHaJIN3 M3MEHEHUs CTPYKTYPbI, 3HAYE€HUsI U TUHAMUKH BBIPYYKHU B IPOTHO3HBIN MEpUoz
JeATeNIbHOCTH C Yy4€TOM CTOMMOCTH MPOIYKLUHUH (COOTBETCTBYIOLIEH KPUTEPUSAM LIUPKYJIAPHON 3KOHO-

MI/IKI/I), MAapKETUHTOBBIX NAHHBIX, 00bEMOB TMpOU3BOACTBA U BHELIHUX q)aKTOpOB

3arparbl N0 OCHOBHOM
NeSITeTbHOCTH

AHanu3 U3MeHeHHs 3aTpar Ha MPOU3BOACTBO MPOIYKUMH (COOTBETCTBYIOLIEH KPUTEPHUAM
LUPKYISIPHON SKOHOMHKH) € Y4E€TOM ITPOTHO3HON TMHAMHUKH CTOMMOCTH MEPBUYHOTO

1 BTOPUYHOTO CHIPbsI, (JOH/IA OTLIATHI TPyJa NMepcoHaa, MOAPSAINKOB, IPOUNX 3aTPaT,
00BEMOB MPOM3BO/ICTBA M BHEITHNUX (JaKTOPOB

Cpok nporsosa

Hannuune 3akoHOmaTeNbHBIX U OTpacJI€BbIX OI‘paHI/I‘-IeHI/Iﬁ MO BHEAPEHUIO MPUHLIUIIOB
LUKJIYECKON IKOHOMUKHU, BIUSIOIINX Ha CPOK NPOTHO3MPOBAaHUWS

TepMuHanbHas
CTOMMOCTH OM3Heca

[Tporuo3Has HEHHOCTb 3aMKHYTOTO MPOMU3BOACTBA U1 MHBECTOPOB B JOJITOCPOUHOM
TIEPCIICKTUBE. Amnanns TeH):[eHLII/Iﬁ TIOBBIIEHUSA TPUBJICKATEIIBHOCTHU TAKOTO Ou3Heca
110 OTHOIIEHHUIO K OM3Hecy, paboTaromemMy 1o TpaJAnUUOHHON JIMHEHHOi cucTeMe

Hanorosas ctaBka

BrnusHue Ha mokasarenb HaJ0roBOM HarpyskK1 B 3aBUCUMOCTH OT rOCyAapCTBEHHOIO
PETYJINMPOBaHUS U CTUMYJIMPOBAHMS MEPEXOAa Ha TPUHLMIIBI LUKJIMYECKON 3KOHOMUKHU

KanuranbHble 3aTparsl

JlomoTHUTENTbHBIE PACXOJIBI MITH MX SKOHOMHUSI, ICXOS U3 MHBECTULMOHHON MPOrpaMMbl
TpaHc(OpMaLNH MTPEATTPUATHS

CTOUMOCTH J10NIra

BosmoxkHOCTB TNPUBJIEYCHUS 3a€MHBIX CPEACTB IO JIbI'OTHBIM CTaBKaM 3€JI€HBIX CI)I/IHaH-
COB

Criernpuueckne pucku

OT00p ¥ 3HaYECHUE TAaHHBIX PUCKOB TPeOyeT IETaNIBHOTO PACCMOTPEHUS C YIETOM Kak
PBIHOUHBIX TEHACHLNH, TaK U pa3BUTHS KYJbTYPbl HUKINUECKOI SKOHOMUKH B OTPACIIH.

CTOMMOCTb HEMaTepu-
AJIbHOM COCTaBJISOLIEH
aKTHUBOB

AHanu3 BIUSHMS HAa [IEHHOCTh KOMITAHUHU HEMATEpHAJIbHBIX aKTUBOB B BUJC IMAaTEHTOB,
TpaB Ha TEXHOJIOTUH, CBA3AHHBIX C LUKJINYECKO S3KOHOMUKOM

* pa3paboTka aBTOpa
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MOJIHUTENILHOM TMPUOBLIA 32 CYET ONTUMH3ALUH
MOTOKOB CHIPbSl U MaTepUasoB, pacillMpeHUEeM yc-
JyT B 00671aCTH TOCIENPOIaXKHOTO 00CTY)KUBaHKSI.

3akJ/oueHnue

Ha ocHoBaHMM NpHBENEHHBIX HCCIEJOBAHUIM
MOXKHO c/IeJlaTh BBIBOJ O B3aMMHOM BKJIFOYEHUH
¥ BIMSHUM TPUHIMIIOB YCTOWYMBOTO PA3BUTHS,
ESG-daxropoB 1 umkianieckoit s3koHomMuku. O0-
30p OCHOBHBIX PHCKOB W MPEUMYLIECTB KOHIIETI-
MM 3aMKHYTOTO ILIMKJIa TMO3BOJIET OoJjiee TOUHO
omnpenenuTh oOnacTh BHUMaHMs 15 Ou3Heca,
KOTOpBIE 11eJecO00pa3HO y4ecTb MPU MPHUHATUU
peleH s Mo BKIIOYEHHUIO TaHHOTO HaMpaBJIeHUs B
CTpPaTEeTHIO Pa3BUTHSL.

Peanuzanms KoHUENUMU LUPKYISIPHO SKOHO-
MUKH SIBJISIETCSl KK BOMPOCOM TOCYAapCTBEHHOTO
BMEILATEIbCTBA U CYOCHIMHA, TaK M MPeIMETOM
aHaJIM3a ¥ BHEJPEHUs CO CTOPOHBI OU3HEC-CTPYK-
Typ. IlpunsiTne HOBBIX OW3HEec-mMonenei, mMepbl
MOJIICPXKKU OTPACIeBBIX KJIACTEPOB B TOProOBJE
HOBBIMH TIPOTYKTaMH MOTPEOYIOT BpeMEeHH, YTOOBI
MOJTHOCTBIO OCBOUTH U 3aBEPIIUTH MEPEXO/l, O/IHA-
KO yXe ceifuac 1eiecoo0pa3Ho MPOBOAMTE Hay4-
HO-MCCTIeI0BaTeNIbcKMe W TMpaKTHYeCKue padoThl
MO aJanTaluyy TPAJAWLIUOHHBIX IKOHOMHUYECKHX
MojieNiell 1 UHCTPYMEHTOB (pOPMUPOBAHUSI CTOU-
MOCTH OM3Heca MpeanpusSTHA ¢ y4eToM Tpeasio-
YKEHHBIX CBOJIHBIX MHAMKATOpoB ESG-npuHIMnos
U «IKOHOMHUKHM 3aMKHYTOTO IMKiay. IlpaxTuue-
CKHM pe3yJIbTaTOM UCCIIeOBaHUSI MOTYT CIY)KUTh
npeoxkeHHble KoMrnoHeHTsl metoga DCEF, wuc-
MOJIb3YyeMOTO B MPOEKTaX YIPABICHUS CTOMUMO-
CThIO OM3Heca.
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CIRCULAR ECONOMY AND ESG PRINCIPLES IN ENTERPRISE ECONOMICS

Abstract. The article examines the terminology and essence of the cyclical economy, as well as the relationship
of its aspects with the principles of sustainable development. A systematization of the mutual influence of ESG
factors and the circular economy is proposed, as well as a review of the risks of transforming the business model to
a“closed cycle”. The purpose of the article is to determine the direction of adaptation of scenario forecast economic
models for determining the effectiveness of the transition of enterprises to a cyclical economy, taking into account
the advantages and dangers of changes. It is noted that the elements of the closed-cycle economy were actively
introduced into domestic practice during the Soviet period and it is advisable to adapt this experience to the current
market situation, taking into account the best international experience and regional peculiarities in our country. On
the basis of the conducted research, the mutually influencing components and indicators of cyclic economy and
ESG principles are studied, as well as a set of factors requiring attention and adaptation in research and practical
work on the transition of enterprises to a “closed cycle” is proposed in the development of the methodology for
constructing economic models for determining the predictive value of business. In conclusion, proposals are made
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for the further development of methodological support in the field of transformation of enterprises to a cyclical
economy, as well as its main advantages.

Keywords: circular economy, sustainable development, ESG principles, green economy, cyclical economy,
business value management.
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