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KOHTPOJIJIMHI KAK 2JIEMEHT MEXAHNU3MA OBECITEYUEHU A
CBAJIAHCUPOBAHHOI'O YCTOMYHUBOI'O PA3BUTHSI NPEAIIPUATUA

Paccmampusaemca poav kowmponnunea 6 OeamenbHOCMU XO3AUCMBYIOWUX CYObEKmos 8
COBDEMEHHbIX YCOBUAX U O0OOCHOBbIBAEMCA BO3MONCHOCINL €20 pPACCMOMPEHUs KAk dleMeHmd
MexaHusma, obecneyusarouje2o cOANAHCUPOBANHOe YCMOUYUBOe pa3gumue NPeonpusmusl.

Knrouegvle cnosa. xommpojiune, npeonpusmue, cOAIAHCUPOBAHHOE YCMOUMUBOE pA3GUMUE,
KOpNnopamuerasi OomuemHocms, CMOUMOCHHO-0PUEHMUPOBAHHOE YNPABIeHUe, BHYMPEHHUL KOHMPOIlb.

IMocTanoBKa mpo6JieMsl. [IpeogoeHue HeraTUBHBIX SBJICHUN B YKPAHCKON SKOHOMHUKE M 00eCIICUeHIE
9KOHOMHUYECKOTO pPOCTa BO MHOIOM 3aBHCUT OT KPU3MCOYCTOMYMBOCTH, aJaNTHUBHOCTH, BUTAIBHOCTH H
BO3MOXKHOCTEH COAJaHCUPOBAHHOTO YCTOWYMBOTO PAa3BUTHs XO3SHCTBYIOHIMX CyOBekTOB. COallaHCHpPOBaHHOE
YCTOWYMBOE Pa3BUTHE TPEANPUATHS TpearnosaraeT GOpMHUPOBAHHE dKOHOMHUYECKOH 0as3bl €ro IOJHOIIEHHOTO
(OYHKIIMOHMPOBAHUS B CYIIECTBYIONIMX M PACHIMPSIONUXCS B OymymeM MacmTabax, IMepCreKTHBHYIO
KOHKYPEHTOCTIOCOOHOCTh, (DMHAHCOBYIO yCTOMYHMBOCTh W HWHBECTHUIIMOHHYIO TIPHUBIEKATEIBHOCTh. OTH
mapaMeTpsl  OMPENEISIIOTCS  KOPIIOPATUBHON COIMANbHOW OTBETCTBEHHOCTHIO M CTpaTeTHEW pa3BHUTHA,
HaIeJICHHOW Ha JIOJITOCPOYHYIO CTaOWIIBHOCTh, Pa3BUTHE M TApPMOHUYHOE CYIIECTBOBAHHE B dKOHOMHYECKOMN
cpene, mpupome U obmectBe. Omnpenenss HOBEpUE HWHBECTOPOB K KOMIIAHWH, OHHU  SIBJISIOTCS
KaIuTaao000pa3yonMe (pakTopaMu «UIMTEILHOTO JICHCTBHS», CIIOCOOCTBYIOIIMMU CO3IaHUIO CTOUMOCTH, KaK
B TEKyULIEH AeATeIbHOCTH, TaK U B JIOJITOCPOYHON mepcrekTuBe. B HacTosiee BpeMsi BO3MOXXHOCTH Pa3BUTHUS
OPEANPUATHAS ONPENENIAIOTCS HE TOJNBKO JKOHOMHUYECKMMH XapaKTEPUCTHKAMH (XOTS HMX MPUOPHUTETHOCTD
COXpAHAETCs), HO U APYrumMu (HhakTopamu, a UMEHHO!

— HaJMYUEM CTPATETUU pa3BUTHA U 3(P(OEKTUBHOW CHCTEMBI YIPABICHHS, ONEPATHBHO M aJCKBATHO
pearupymoiie Ha UI3MEHEHHUSI BO BHEIIHE M BHYTPEHHEH cpefe,

— COIMATLHON OpUEHTAITNEH U SKOJIOTHYECKO OTBETCTBEHHOCTHIO OM3HECa,

— BHJICHUEM TIPEANPHUATHSI B COIMATLHO-DKOHOMHYECKOH CHCTEME KakK I[eHTpa MepeceueHus HHTEPEeCoB
3HAYMTENBPHOTO KOJMYECTBA 3aWHTEPECOBAHHBIX JIMI] W TIOCTPOCHHUEM €ro JEATEeIbHOCTH C Y4ETOM
OaslaHCUPOBAHUS YTHX UHTEPECOB.

COOTBETCTBEHHO, NPEANPHUATHE HE MOXKET PacCMaTPHUBATHCS BHE Cpelbl ero (PYHKIIMOHUPOBAHUS U €T0
pasBuTHE mpeanoiaract (GOPMUPOBAHUE TAKOTO MEXaHHM3Ma YIPABJICHUS BHYTPECHHHMH MPOIECCAMH, KOTOPBII
00eCreYnBaeT HE TONBKO dPPEKTUBHOCTD JCSATEIBHOCTH, HO U MOCTOSHHOE B3aUMOJICHCTBUE C 3TOW CPemoi ¢
YYETOM MEPCIEKTUB JKU3HECIIOCOOHOTO M JUHAMHYHOTO B HEH CylecTBOBaHMs. Bo3HHKaeT HEOOXOAMMOCTh HE
OPOCTO B BBHIOOPE HOBBIX MHCTPYMEHTOB M METOJIOB MCHCIXKMCHTA, a B KOHIICNITYyaJhbHO HOBOM IIOJIXOJE,
MO3UILMOHUPYIOIIEM MPEINPUITHE B COLUUATBHO-DKOHOMUYECKOM MPOCTPAHCTBE KAaK LIEHTP IepECceueHus
HUHTEPECOB PA3IUYHBIX CYOBEKTOB U WHCTUTYTOB, LEIH JCSITECIBHOCTH KOTOPOTO OMNPEIEIIIOTCS HE CTOJBKO
MOJTydeHUEM COOCTBEHHON BBITOBI, CKOJILKO TAPMOHU3UPOBAHBI C ITHMH HHTEPECAMHU.

Bo3HHUKaIOT HHTEpPECHBIE TEHIACHIIMA — MaKPOIKOHOMHUYECKUN POCT ONMpEAeNseTCs, B TIEPBYIO O4Yepe/b,
3()GEKTUBHOCTEIO W  YCTOWYMBOCTBHIO PA3BUTHA KaXKIOTO CyOBEKTa XO3SHCTBOBAHUS, OJKOHOMHYECKAS
CTaOMIIBHOCT M BO3MOJXKHOCTH TpOTrpecca KOTOPOTO CTAaHOBATCS HEBO3MOXKHBIMH 0€3  COIMaIbHON
OTBETCTBEHHOCTH, a TPO3PAYHOCTh HH(POPMAIIMOHHBIX IOTOKOB Ha PBIHKE CTAHOBHUTCS BaXXHBIM YCJIOBHEM
(dbopMupoBaHus MHPOBOH (PUHAHCOBOW ApPXHUTEKTYpPBl, COOTBETCTBCHHO, CTHUPAIOTCA TPAHHUIBI MEKIY
uHpOpMALUEH AT BHYTPCHHETO M BHEIIHETO WCIONB30BaHHA. OTO IMO3BOJSCT TOBOPUTH O MEXaHH3ME
cOaJTaHCUPOBAHHOTO YCTOHYMBOTO PAa3BHUTHS, JNCHCTBYIOIIEM Ha MaKpO- M MHUKPOIKOHOMHYCCKOM YPOBHE U
00CCIICYMBAOIIEM  JIOCTHXKCHHUEC  COIMANBbHO-3KOHOMUYECKHX  IIE€JCH  IMOCPEICTBOM  B3aUMOJICHCTBUS
CTPYKTYPHBIX 3JIEMEHTOB 4Yepe3 KOMIUIEKC B3aUMOCBSA3aHHBIX IMPOIIECCOB, MHCTPYMEHTOB U mpouenyp. B
COOTBETCTBUHM CO cioBapeM EdpeMoBol MeXaHHM3M TIPEACTaBISAET CO0OM  «CHCTEMY, YCTPOHCTBO,
OIpeEeonee MOPSI0K KaKoro-iIubo BHIA JAEATEIBHOCTH WM mporecca» [1]. OTBeyas OTIMYHMTEILHBIM
MpU3HAKaM CHCTEMBI — HAJUYHMIO CBOWMCTB, 3JIEMEHTOB WM OTHOIICHWH, B3aMMOJICHCTBHE MEXIY KOTOPBHIMHU
obecreunBaeT €€ MeJIOCTHOCTh, YIOPSAJOUYEHHOCTh, YCTOMYMBOCTh U BO3MOYKHOCTH CaMOPAa3BUTHS, MEXaHU3M
JIOTIOJTHATENIFHO TIPEATIOIaracT OIpPeACICHHYI0 JeHCTBEHHOCTh, NPOSBICHHE IWHAMHU3MA B peaH3aIiH
KOHKPETHBIX ()YHKITHHA.

OmHuM U3 JCHCTBEHHBIX W JIWHAMUYHO pPa3BHBAIOIIMXCS OJEMEHTOB MEXaHHW3Ma O00eCIeUeHHs
cOaJTaHCUPOBAHHOTO YCTOWYHMBOTO PAa3BUTUS MOXKHO, MO HANIEMY MHCHHIO, CUMTATh KOHTPOJUIMHL, KOTOPBIA
OpeJICTaBIsieT COOOM OJHY W3 MOJICUCTEM MEHEIKMEHTA XO3AHCTBYIOIIETO CYOBEKTa, OOCCICUMBAIOIIYIO
MHPOPMANMOHHYO, METOJUYCCKYIO ¥ OPraHU3aIIMOHHO-TEXHOJIOTHYCCKYIO TOIEPKKY TPOIEcca YIPaBICHUS.
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OrcHMBAsT KQUECTBO BBIMIOJHCHUS M MOPSIOK B3aMMOJCHCTBHS OCHOBHBIX (DYHKIUI yIIpaBICHUs, KOHTPOJUTUHT
oOecrieynBacT WX YBSI3KY U HWHTETPAIUIO, OCMBICICHUE, YMOPSAOYCHHE W MMOMYMHCHHE YIPaBICHUYCCKUX
npoLueccoB 00IIEMy BEKTOPY Pa3BUTHS NPENNPHUSATUS M IO3BOJSIET IEPEBECTH IIEPEBOIUT MEHEKMEHT Ha
JIPYToi, Ka4eCTBEHHO 00Jiee BHICOKUI YPOBEHb.

AHaJIN3 TOCJHENHUX HMCCIe0BaHU W myOaukanmii. BompocaMm CymHOCTH, ponm W 3amad
KOHTPOJUIMHTA, TIPUHIIAIIOB €r0 MOCTPOCHUS W OCOOCHHOCTSIM HCIOJH30BAaHUS B MPAKTHYECKON NESTEIHHOCTH
XO3STCTBYIONTNX CYyOBEKTOB B HACTOSAIIEE BPEMS MOCBAIMICHO JOCTATOYHO MHOTO MCCIICIOBAHUH M IMyOINKAIIHIiA.
CyliecTBeHHBIH BKJIa[ B WX pa3paboTky BHecau Tpyabl aBtopoB H.I. Jlammnoukumnodt, C.I'. danbko,
A.M. Kapmunckoro, C.B. ITerpenko, O.A. Tepemenko, [1.B. Kosanesa, M.C. [Tymkaps u 1p. DTUMH aBTOpamH,
B YACTHOCTH, OTMEYacTCs pOJb KOHTPOUTMHra B (opmupoBaHuu 3()(HEKTUBHOW CHUCTEMBI YIIPABICHHUS
JIeIATEIIbHOCTBIO XO3SMCTBYIOIINX CyOBEKTOB, HANPABICHHOM Ha JOCTI)KEHHE KIIOYEBBIX Iiejel OwusHeca.
OcoOeHHbIi  MHTEpec BbI3BbIBAIOT paborel  mpodeccopa C.I'. danpko, mnpeacenartenass pPOCCHHCKOTO
HIT «O0benuHeHIE KOHTPOIIICPOB», KOTOPHIA aKIICHTUPYET BHUMAHUC Ha 3HAYCHUH COBPEMCHHBIX KOHIICTIIIUI
KOHTPOJUIMHTA JJIsl 00CCIICUCHUsS] CTPATErHYCCKON HABHUTAIlMKA U COAaHCUPOBAHHOTO PA3BUTHS MPEIIPUATHS C
YY4ETOM HMHTEPECOB €ro CTCHKXOJACpOB. Takke MOXHO OTMETUTh (DyHIaMCHTAJIbHBIC HCCIICIOBAHUSI
npodeccopa O.A. TepemeHko, MOCBAIICHABIE POJIM KOHTPOJUTMHTA B oOecrieueHnn (PUHAHCOBOW CTaOUIBLHOCTH
W JIONTOCPOYHON WHBECTUIIMOHHOW TIPHUBIIEKATEIHLHOCTH KOMMaHWd. Bompocam cOamaHCHpOBaHHOTO U
YCTOMYMBOTO Pa3sBUTHS JOCTATOYHO MHOTO BHUMAHHMS B MOCJICTHEE BPEMSI YACTSIETCS CIIENHAINCTAMA B 00IaCTH
Oyxrantepckoro ydera u (urancoBoit orderHoctm — C.®.TonoBev, JI.M. Kunmparmkoit, B.®D. [Tanmewm,
M. ITaakoBeM, C. JlerenuykoM u ap. Ilpm 3TOoM pedb uaeTr o poiau ydera B (HOPMHPOBAHMHM TaKOM
MHPOPMAIMOHHONW Cpeabl, KOTOpas JaeT BO3MOXKHOCTH OIICHHUTH (PMHAHCOBBIC M HE(UHAHCOBEHIC, MPOILILIE U
Oyayuire, BHYyTPCHHUEC U BHCIIHUC MApaMETPhI NEATCIBHOCTH, U B COOTBETCTBHH C ITHM — 00 HM3MCHCHHH
COJICpKAaHUS OTYCTHOCTH U JTa)Ke HOBOM BUICHUU IMPEIMETa, 00bEKTa, METOIOB M MPUHIUIIOB OyXTaaTepCcKOro
ydera.

BeiesieHne HepelleHHBIX paHee YacTeil o0meill mpodugeMbl. OHAKO B HACTOSILEE BpEMs €lle HET
JIOCTATOYHOTO KOJHMYECTBA PAOOT, MOCBSIICHHBIX POJM KOHTPOJUIMHTa B JOCTIIKCHUH COAJIaHCHPOBAHHOTO
YCTOMYUBOTO Pa3BUTHs, B KOTOPHIX OH PAacCMaTpUBAETCA KaK OAWH W3 (PAKTOPOB IKOHOMHYECKOTO POCTA H
(hopMupoBaHHs KOMIUIEKCHON CHCTEMBI WH(OPMAIMOHHOTO OOecmedeHHs M JOCTIKEHHS MPO3PadHOCTH
MHUPOBOH (PMHAHCOBON apXUTEKTyphl. Kpome Toro, MoCKOJIbKY KOHTPOJUTUHT B OOJIBIIEH CTEIIEHN YBA3BIBAETCS C
MHKPOYPOBHEM 3KOHOMHKH (UTO SIBISIETCS BIIOJNHE 3aKOHOMEPHBIM), €r0 OOBIYHO HE PAaCCMATPHUBAIOT Kak
3JIEMEHT MEXaHHM3Ma, 00eCIeUMBAIOIIero CTaOMIBHOCTh W pa3BUTHE (PMHAHCOBO-3KOHOMHYECKOH CHCTEMBI B
TEJIOM.

Heaw craTbu. llenpro HacTosIIEH CTaThH SABISETCS M3YYCHUE POJHM KOHTPOJUIMHTA B SKOHOMHYCCKOW
CHCTEME M OLICHKA ero BO3MOXKHOCTEH B 00eCIIeUeHNN cOAaJTaHCUPOBAHHOTO YCTOHYMBOTO Pa3BUTHSL.

H3noxeHne 0CHOBHOTO MaTepHajia. KOHTPOJUIMHT MOXXHO OTHECTH K YUCITy HauOoJee MepCIeKTUBHBIX
HANpaBJICHUN B 00JacTH (PYHKIHMOHAIBHOTO, WHCTHTYIMOHAIBHOTO M WHCTPYMCHTAIBHOTO OOCCIICYCHUS
CUCTEMBI KOPIIOPATUBHOTO YIPABICHHUS, TIOCKOJIBKY OH TMOKO BIUCBIBACTCS B 3Ty CHUCTEMY U IMOIJCPKHBACT
CTPATCTUYCCKYIO HAIPABICHHOCTh PAa3BUTHS MPEIANPUATHA. B paMkax KOHTPOJUIMHIa OOBEAMHSIOTCS TaKHe
(GyHKOMKM ~ MEHEDKMEHTa, KaK [elenojlaraHie, IUIAHUPOBAaHWE, Y4eT, MOHHTOPDUHT W  KOHTPOJb,
MHQOPMAIMOHHBIE TTOTOKH, PETYIMPOBAHNE W aHANM3. [Ipu 3TOM OGOJBIIMHCTBO aBTOPOB MOAYEPKHUBAIOT, UTO
KOHTPOJUIMHT HE MOAMEHSET c000# 3TH (QYHKIMH, a CBA3BIBACT BOCIMHO, HHTETPUPYET W KOOPAUHUPYET [2],
obecrieunBaeT OLEHKY KadecTBa MX BBINIOJIHEHUS, MH()OPMAIIMOHHYIO, METOIUYECKYI0 M TEXHOIOTHYECKYIO
noIepkKy. KOHTpOJUIMHT BBIMONHSET T€ 3aJa4d, KOTOPbIE HE PEIIAlOTCs WIM B HEIOCTATOYHON CTENeHH
peUIaloTCs B paMKax APYrUX (YHKIUI YIpaBICHUS, B YaCTHOCTH:

— OCYILIECTBIISICT OLICHKY BHYTPEHHEW M BHEIIHEH Cpejbl, COIlacoBaHME Leliell Ou3Heca u 1elel
MEHEKMCHTA;

— OIICHUBACT PALMOHAIBHOCTh M KQYEeCTBO CHCTEMBI YIPABIICHUsS, €€ COOTBETCTBHE LIEISIM ACATCILHOCTH
TPEANPUSITHS;

— opMHpYET PEKOMEHAAINY 110 OPTaHU3aLUHU YIPABJICHHUS C HCIIOJIh30BAHUEM HOBBIX TCXHOJIOTHIA;

— OICHWBaeT METOHBI, MPHUMEHSEMBbIEe MpH peann3anudl (QYHKIHA MEHEIKMEHTa, W PEKOMEHIYeT
reslecooOpa3Hble METOBI, HHCTPYMEHTHI U IPOLIEAYPHI;

— ¢opMupyeT HOBOE BHUJCHHE OOBEKTOB YIPABJICHUS W €ro (PYHKIHOHAIBHBIX Chep B KOHTEKCTE
aKTyaJIbHBIX KOHIECIIINH MEHEHDKMEHTA U IIETICBBIX YCTAHOBOK MPEATPHUITHS,

— ompenenseT MHPOPMAUOHHBIE MOTPEOHOCTH B KOHTYpE MEHEIKMEHTA W HAINPaBIICHHUS Pa3BUTHS
BHYTpEHHEH MHPOPMAITMOHHOHN Cpebl PEPHUITHS;

— OCYIIECTBISIET pe(IIeKCHI0, T.€. OCO3HAHHE, OCMBICICHUE M AAJbHEHIIYI0 OLEHKY YIpPaBICHUECKHX
pelieHui, a Takke BeIOUpaeT (PEKOMEHYeT) KPUTEPUH [Tl TAKOW OLCHKH;

— mpejyilaracT METOJbl KOOPAMHAIMH JCHCTBUN MEHE/DKEPOB U MEK(YHKIIMOHAIBHBIX YIPABICHYCCKUX
KOMaH]I B IPOIECCE BBIPAOOTKH, OCMBICIICHUS, COTJIACOBAHUS U MPUHSATHUS YIPABICHYCCKIX PEIICHUIA;
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— KOMMEHTHPYET YKOHOMHYCCKYI0 MH(POPMALHUI0 U PEKOMCHIYCT BapUAHTHI NMPUHUMACMbBIX PCIICHHI,
OCYILICCTBIISICT BHYTPCHHUN KOHCAITHHT Ha BCEX CTAJIUSX, CBI3AHHBIX C MPUHATUEM U PEATM3aLUCH PEeIICHHH.

[To Hamemy MHEHUIO, BHEAPCHUE KOHTPOJUIMHTA B ICATEIBHOCTD MPEAMPUATHII MOXKET pacCMaTPUBATHCS
HE MPOCTO KaK JIaHb COBPEMEHHBIM aKTyallbHbIM TEHACHIMSM B MEHE/DKMEHTE U CIIOCO0 MOBBIILICHHSI Ka4eCcTBa
KOPHOPaTHBHOI'O  YNPaBIACHWS, HO W KaKk OJMH U3 DJIEMEHTOB MeXaHHW3Ma, O00ECHEeYHBAIOIIETO
cOaTaHCUPOBAHHBIN U YCTONYMBBIN IKOHOMUYECKHI POCT B CHITY psilia IPUYIHH.

IIpexnae Bcero, KOHTPOJUIMHI oOOeCHeYMBaeT BHICHHE Lejed (QYHKIMOHUPOBAHHS MPEIIPHATHS B
KOHTEKCTe cTlenu(UKH BHEIIHEH W BHYTPEHHEH cpeapl M COBPEMEHHOW DKOHOMHUYECKOW IapaJurMbl,
paccmarpuBasi €ro Kak LEHTP IepecedeHHs WHTEPECOB 3aWHTEPECOBAHHBIX JIMI U MHCTHTYTOB, OalaHCHPYS U
YBsI3bIBasi KOPIIOPATHBHYIO CTpaTeruto ¢ dSTumu uHTepecamu. Kak ortmewaer C.I'. @ambko, cMmeHa
HCOKJIACCHYECKOH Ha HMHCTUTYIMOHAJNBHYIO MApajurMy MPeIroiaraet, 4ro ICHCTBHS arcHTOB Ha pPBIHKE
JUKTYIOTCSL yKe B OOJIbIICH CTEIICHH HE COOCTBCHHBIMU MHTEPECAMH, a IIPOUCXOMAT Ha apeHe, 3alOJHCHHOM
OOJNBIIMM KOJIMYECTBOM pPa3HOOOPA3HBIX HMHCTHTYTOB, Y KOTOPBIX €CTh CBOM HMHTEPECHI, HOPMBI M MpaBUIIA
noBeJicHUs. TakuMm 00pa3oM, arcHTHI JOJDKHBI HE CTOJILKO 3aHUMAThCS MaKCHMU3AIMeW MPHOBLIH, CKOJBKO
OBITaThCsl COATAHCHPOBATh CBOM HMHTEPECHI C MHTEpecaMu Hawbosiee BIMSATENbHBIX MHCTHTYTOB» [3, ¢. 10].
COOTBETCTBEHHO H JICATEIILHOCTh CIYKObl KOHTPOJUIMHIA OPUSHTUPYETCS HA BHEIIHUX 3aMHTEPECOBAHHBIX JIUII,
TaK Ha3bIBAEMBIX CTeMKxoyaepoB. Ilepexom ot Tteopun axmuonepoB (Shareholders Theoryk teopuu
3auHTepecoBannbix sl (Stakeholders Theory)peamonaraer, kak cnpasemineo ykassisaer C.d. oo, 4To
«PYKOBOJICTBO JIOJDKHO YJOBJIETBOPSATH MHTEPECHI KOr0-ITH00, KTO HAXOMUTCS IOJ BIMSHHEM HPEANPHUSTHS.
Hapsiny ¢ akumoHepamMu TaKMMHU 3aHHTEPECOBAHHBIMH JIMLAMH SIBJISIIOTCSI pAaOOTHHKH, MOCTABUIMKH, KIHEHTHI,
MPaBUTENLCTBO U OOLIECTBO, B KOTOPOM JACHCTBYET MPEANpPHATHE. B CBA3M ¢ 3TUM PYKOBOJACTBO MPEIIPHITHUS
JIOJDKHO HAXOIWTh HAJICKAIIMN OallaHC MHTEPECOB TaKUM 00pa3oM, YTOOBI JESITEIBHOCTH MPEIIPUATHS HE
NPUBOMIA K YIOBIETBOPCHUIO OJHOW TPYIIIbI MOJB30BaTeNeH, MpuHOCs Bpea apyrum» [4, ¢. 3]. Konuemnius
3aMHTCPECOBAHHBIX JIUI SIBIIICTCS OJHOM W3 HamOoiee aKTyalbHBIX U JUHAMUYHO PA3BUBAIOIIUXCS CETOIHS
KOHIICTIIII KOHTPOJUTUHTA.

KonTpommuur OpUEHTHUPYET cucTeMy yIpaBJICHUS OPEAIPUITHEM Ha JIOCTH)KEHUE
KOHKYPEHTOCIIOCOOHOCTH M JIOJITOCPOYHON CTaOMJIBHOCTH, TO €CTh YCTOWYMBOE pPa3BHTHE B JJIUTEILHOMN
nepcrektrBe. PakTopaMu TAKOH YCTOWYHMBOCTH, KaK yXKe OTMEYaIOCh, SIBJISIOTCSI KOPIIOPATUBHAS COLMANbHAS
OTBETCTBEHHOCTh M CTpATerHs Pa3BUTHs, HallEJCHHAs Ha cOaNaHCHPOBAHHOE FapMOHMYHOE CYIIECTBOBAHHE BO
BHEIIHEH cpejie. ITO NOATBEPKIAIOT COBPEMEHHbIE TEHACHIIMN PAa3BUTHSI KOPIIOPATUBHON OTYETHOCTH, KOTOpast
TepecTaeT OrpaHUIMBATHCS YHUCTO (DMHAHCOBOW WHGOpMAaIUeH, yXe HEJOCTATOYHOW JUISi TOYHOW OICHKH
HaZEeKHOCTH M 3(G(HEKTHBHOCTH HaHHOTO Om3Heca. OTYETHOCTh HE TPOCTO JOMOJHACTCS HE(P)HUHAHCOBBIMHU
MOKa3aTeIsIMA U KOMMCHTapUsAMHU K HUM, a TPaHCHOPMHUPYETCS — CHAYaja B YIPaBICHYCCKYIO OTYCTHOCTD,
XapaKTEPU3YIOIIYIO CPEY, MIEPCIICKTUBBI U CTPATETUUCCKUE aCTIEKThI (DYHKIIMOHUPOBAHUS KOMIIAHUY, & 3aTEM —
B OTYETHOCTH ycTOiurBOro passutus («sustainability reporting»D4eTHOCTh YCTOWYHBOTO Pa3BUTHSI CTPOUTCS
HA OCHOBC KOHIICHIIMU COIIMAJIBHOW OTBETCTBEHHOCTH W MPEAINOJIATaeT OLCHKY HEPCICKTHB M TOCICACTBHU
JICSITEbHOCTH JAHHOM OpraHW3alliy, ¢ BIMAHUS Ha )KU3Hb OOIIECTBA M BKJIAJ A B MPUPOIHBINA, YCTOBEUCCKUH U
conuanpHbpId KanmuTan. OqHOW W3 Hauboliee PACIPOCTPAHCHHBIX CHUCTEM OTYCTHOCTU YCTOWYMBOTO PAa3BUTHUS
SIBIISICTCS. OTYETHOCTh Ha 0asze <«MArKoro» mexayHapomHoro cranmapra GRI «00anpHas WHHIMATHBA 10
oruernoctu» (Global Reporting Initiative)npeanonararomero (GopMUpPOBaHHE OTYETHOCTH IO IPHHIUITY
CTPUEMHOTO MTOTa» — 3KOHOMHKa KOMIIAHHMHM, DKOJIOTHsI TPOM3BOJCTBA M COLMajibHas nonutuka. Cienyer
OTMETUTh, 4YTO OTHYETHBIC T[IOKA3aTEeNIM PpPEe3yJbTaTUBHOCTH, [AMOIIHE COMOCTaBHMYI0 HHGpOpPMALHI0 00
IKOHOMHYECKHX, JKOJOTMYECKUX U COLMAIBHBIX DPE3yabTaTax [esITeNbHOCTH OpPraHU3allH HPUBOJSTCS B
KOHTEKCTE XapaKTCPUCTUKU YCIOBUU M CpElbl STOW ICATEIBHOCTH, CTPATEIMHM W TOJXOJIOB MCHCIKMCHTA B
JaHHOM HampaBieHuu [5]. GopMUpOBaHHE TAKOrO POJa OTYETOB SBJICTCSA HPEANOCHUIKON JUIs mepexoja K
CJICYIOIIEMY 3Taly — MOJHOCTHI0 MHTEIPUPOBAHHOW KOPIIOPATUBHON OTYETHOCTH, KOTOpas OYAET COYeTaTh B
ceOe (PMHAHCOBBIA OTYET M OTYET O CTPATETUYECKON YCTOWYMBOCTH, OOBCIMHCHHBIC B HOBOM (opMmaTe Ha
Ka4eCTBEHHO HOBOM ypoBHE. CTaHIapThl TAKOW OTYETHOCTH IOKA HAXOATCS B CTAJMU Pa3pabdOTKH, OJHAKO PSLI
CTpaH M KOMITAaHHH YK€ MPAKTUKYET MOJrOTOBKY MHTEIPUPOBAHHBIX OTYETOB [6].

OnHaKo, KOPIOpaTUBHAs OTYETHOCTh, OCHOBY KOTOPOH BCE-TaKU COCTABIsIET (UHAHCOBASI, TPAAUIHOHHO
paccMmarpuBaliach M PAacCMaTPUBACTCSl B INIOCKOCTH (PMHAHCOBOTO ydeTa M MpEAOCTaBieHHs HHPOpMAIUU
BHEIIHUM I10J1b30BaTessiM. KoHTpoumuHT ke chopmupoBaiicsi Ha 0a3e ynpaBIeHYECKOTO yueTa ¢ IpHUCyLIeld eMy
opHeHTalell Ha MHPOPMAaMOHHOE O0eCIedYeHHe Mpoliecca YIpaBlieHUs] BHYTPH MpeanpusTus. B KoHTekcTe
aKTyallbHbIX TPEOOBaHHI K KOPIOPATUBHOIM OTYETHOCTH, OJHOM M3 3a/a4 KOHTPOJUIMHTA SIBISIETCS] HE MPOCTO
(dopmupoBanue nHpopmaimu o haKkTopax A0ITOCPOYHON YyCTOWUNBOCTH, HO U HACTPOHKA CHCTEMBI yIIPaBJICHHS
Ha PEryJIUPOBAHUE ITUX, MPUOOPETAIONINX MPUOPUTETHOES 3HAYCHUE, KIFOUYEBBIX apameTpoB OusHeca. To ecTh
KOHTPOJUIMHT KCIIOJHSCT POJIb CBS3YIOIICTO0 3BEHA MEXKIY BHCIIHUM W BHYTPCHHHM YYETOM, HCTOYHHKA U
rapaHTa KadecTBa TOW MH(OpMAIMKA O KOMIAHHWH, KOTOpasl MOCTABJIACTCS BO BHEIIHIOW cpeay U (GopMupyer
JIOBEpHUE K HEHl, ee pelryTauio 1 — COOTBETCTBEHHO — MEPCIEKTUBBI SKOHOMHUYECKOro pocta. bonee Toro, ecnu
CYIIECTBOBABIIEE JOJTOEC BpEMsS pa3/ieicHHE «BHEIIHEro» U <BHYTPEHHETO» yuyeTa Ipelroiaraio
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pasrpaHnyeHre WX HHGOOPMAIMOHHOTO NPOJIYKTa, MPUMEHSICMBIX TEXHOJOTHH M MOIXOAOB, TO B HACTOSIIECE
BpeMsl aKTyaJbHON TCHACHIMCH B OOJIACTH ydYeTa W OTYCTHOCTH SIBIISICTCS WX COJNIMIKCHUEC W aCCUMWIALUSA B
pamkax koHuernuuii «Corporative Governance», «Management Approach3][Alpoucxomur omnpenencHHas
KOHBEPTEHITUS BUJIOB YU€Ta, CTHPAIOTCS T€ TPaHUIIBI, KOTOPHIE PaHbIlle Y€TKO pa3fesisid ydeT Ha (PMHAHCOBBIN
U yOpaBleHYECKHH (BHYTPHXO3AHCTBEHHBINM, IPOW3BOJACTBEHHBIM, aHANMTHYECKHi). DopMuUpyeTcs eauHas
nHPOPMAIMOHHASI Cpelia, TO3BOJIIONMAs CeNaTh HHQOPMAIMI0O O KOMITAHWM JJIS BHENIHUX IOTpeOuTeNnei
po3pavHol U (GOpMHUPYIOIIEH TOBEpHe, H OJHOBPEMEHHO COPUEHTHPOBATh BHYTPEHHHUE TIPOIECCHI YIIPABICHUS
Ha T€ LEJICBbIC OPUEHTHUPHI, KOTOPHIE SBJISIOTCS PUOPUTETHBIMU JIJIST CTEHKXOJIIEPOB.

IIpudem crnemyet MOMIEPKHYTH POJIb KOHTPOJLTUHTA KaK CPEelICTBA o0ecTieueHnsT KauecTBa HH(POpMAIInH,
MOCTABJIIEMON BO BHEUTHIOK CPEIy MPEANpPUATUsS. BaHBIMH XapaKTEpPUCTUKAMH HOBOW MHPOBOM (hMHAHCOBOU
APXUTEKTYPHI SBISIOTCS MPO3PAYHOCTh M CHIDKCHHE MH(DOPMAIMOHHOW acHMMETPHH Ha (DUHAHCOBOM pHIHKE,
T.K. JIBIDKCHHE JICHS)KHBIX IIOTOKOB HA HEM ONPEACISACTCS Ka4eCTBOM MH(DOpMAIUH, MOTy4acMON UHBECTOPAMH,
KpenuTopamu, (PMHAHCOBBIMHM TMOCPCAHWKAMH W JPYTMMH YYaCTHHKAaMU. [103TOMY BHEIIHSS OTYETHOCTh U
JIOTIONTHACTCS TAaHHBIMK O T€X BHYTPCHHUX MPOIEeccax, KOTOpbie POPMUPYIOT CTOMMOCTh U MPUBJICKATCIBHOCTD
KOMIIAaHUM, XapaKTepPUCTUKON €€ CTpaTerud, OpraHu3allMOHHOW CTPYKTYpbl M CHCTEMBI YIpaBlICHUS,
WHHOBAIIMOHHOTO, YEJOBEYECKOTO KamWTajga, HWMHKAa W penyTalud, I[OKa3aTesIMH JESITeILHOCTH 110
cerMeHTaM Ou3Heca.

B nHacrosiiee Bpemsi Kk HanOoJiee 3HAYMMBIM KalHMTaI000pa3yronuM (aKkTopaM OTHOCSTCS: KavecTBO,
OpraHW3aIlMOHHAs CTPYKTYpa U CHCTEMHOCTh YIPAaBIIEHHUS, CIIOCOOHOCTh MPEANPHUATHS CO3/1aBaTh CTOUMOCTD U
wiaTGopMBl I €€ co3manus (MHHOBAIMK, OPEHIbI, YIOBJIETBOPEHHOCT | JIOSIIBHOCTh KIIMEHTOB, KAYECTBO U
OOHOBIISIEMOCTh TIPOIYKIIUHU, IIETIOYKA <TOCTABIIHUK-TIOTPEOUTENH>», YEIOBEUCCKHA KalluTa, penmyTamus,
YCTOWYUBOCTh K pUCKaM). OTUETHOCTh YCTOWYMBOTO Pa3BHUTHS YK€ MPEIIIONAraeT packpbiThe HHOOPMAIUH O
HUX B BUJC HE(QPUHAHCOBBIX IMOKAa3aTeNCH W IMOSICHCHUA K HHM, IO3BOJSIOIIMM BHEUIHHM IOTPEOUTEISIM
OLICHHTb.

— CTPATETUIO NPEATPHUSITHS, OTPEICIISIONIYI0 €r0 MECTO B cpeic (DYHKIMOHUPOBAHHMS, 00CCIICUHNBAIOIYIO
JKU3HECTIOCOOHOCTh M BOBMOXKHOCTH Pa3BUTHsI OU3HECA,

— CIIOCOOHOCTh KOMITAHHH K T€HEPHUPOBAHHUIO SKOHOMHYECKON JOOABJICHHON CTOMMOCTH M MEXaHU3M €€
CO3/IaHHSI B pa3pe3e OCHOBHBIX OM3HEC-CErMEHTOB;

— 3 (PEKTUBHOCT CHUCTEMBI KOPIOPATHBHOI'O YIpPaBlIeHUS (BHAECHHE €€ M MEPCIEKTUB, IUIAHBI,
OpraHW3aIlMOHHAs CTPYKTypa, KPUTEPUH OIEHKH JCSITEIbHOCTH, TOJUTHKAa B O0JAacTH BO3HATPaXICHHUH,
UCIIOJIb3YEMBIE MEXAaHU3MBI BHYTPEHHETO KOHTPOJIS, IIOAXOIbI K PErYJIUPOBAHUIO PHCKOB U IIp.);

— HajJuYde DKOHOMHYECKHX PECYpCcOB, KOTOpPhIE HE OTPAXKAIOTCA B CTaHIAPTHOW (UHAHCOBOMH
OTYETHOCTH, HO MPEACTABISIIOT CO0OW peajbHble (DAKTOPHI  CO3JaHHsT CTOMMOCTH  (4ETOBEUECKHIA,
WHHOBALIMOHHBIN, OPraHMW3allMOHHBIA KamuTall, penyTaluus U UMUJDK, APYrue HEyuYTEHHblE HeMaTepuasbHble
AKTHBBI, 3a0AJIAHCOBOE UMYIIIECTBO U JPYTHE).

IIpu 3TOM OYEBHIHO, YTO MEPECUUCICHHBIC (HAKTOPHI JOJKHBI PACCMATPUBATHCS B YKCIIC TPUOPUTETHBIX
00BEKTOB YIPABJICHUS CO CTOPOHBI TOM-MECHE/DKMEHTA TPEANPHUATHS. POJIb KOHTPOJUTUHTA 3aKJIF0YACTCSA B TOM,
YTOOBI BBIACIUTH WX B YHCIC TaKUX OOBCKTOB, CO3laTh CHUCTEMY HH(GOPMAIIMOHHOTO OOCCICUYCHUS W
OpraHW3aI[MOHHO-METOMYECKON TOMJICPKKHA TpoIecca YIMPABICHUS JTUMHU KIIOYEBBIMH HeMaTepHalbHBIMU
COCTAaBIIIONIMMH KalKTaaa, CO3AA0IIUMU OCHOBY ISl SKOHOMHYECKOTO POCTa — TO €CTh HACTPOUTH CHCTEMY
yIpaBIIeHUS Ha PETYIMPOBaHUE MPHUOOPETAIOIINX MPUOPUTETHOE 3HAUCHHE ITapaMeTpOB OU3HEeca.

ITockoIbKY KOHTPOJIIMHT TO3BOJISIET OCYIIECTBIIATh MOHUTOPHHI BHEUTHEH Cpelbl W OIEHUBATH MECTO
MPENNPUATHSI B HEH, C YI€TOM €ro CHIIBHBIX M CJIA0BIX CTOPOH, OH HCITOJIb3YETCS KaK JeWCTBEHHBIN HHCTPYMEHT
(hOpMYIMPOBKH ¥ YIOPSAOYHMBAHUS KOPIOPATHBHBIX Leied. Llenmu mpeAnpusTus, NpeacTaBisioIue coOou
OPUCHTHUPBI €ro CYIICCTBOBAHUS U pa3BUTHs, OE3YCIOBHO, MOTYT YCTaHABIMBATHECS BHE 3aBUCHUMOCTH OT
HaJIM4YUsl KOHTPOJUIMHTA, HO OH IIOMOTaeT OLICHHBAaTb M KOPPEKTHPOBaTh MX B KOHTEKCTE HW3MEHEHUH
SKOHOMHYECKON MapajurMbl, PHIHOYHOW CHUTyallud, BHYTPEHHEH Cpeabl, W BHUACHUSA TOI-MEHEIKMEHTOM
KOMITAaHUH ee MepCreKkTuB. B wacTHoCTH, K HUM oTHOCAT [3; 8]:

— MaKCHMU3AIUIO IPUOBLIH;

— mTenbHOe U ) PekTHBHOE (PYHKIIMOHUPOBAHUE TIPEATPUATHS U €T0 CTPYKTYPHBIX SIUHUII,

— IIpeIynpexaeHIe BOSHUKHOBEHHUS KPU3UCHBIX CUTYaIUH;

— CO3JaHN€e DKOHOMHYECKON J00aBIEHHON CTONMOCTH,

— 3¢ (dHeKTUBHOE UCTIONH30BAaHUE PECYPCOB M PA3BUTHE NPEANIPHUATHS B JOJITOCPOUHON TIEPCIICKTHBE;

— POCT CTOMMOCTH KOMITAaHUH;

— aJanTanuio K U3MEHEHHSIM OKPYKaIOIIeH cpepl;

— VIOBJIICTBOPCHHE HMHTEPECOB BCEX 3aMHTEPCCOBAHHBIX JIUII W obOecreucHHe cOaIaHCUPOBAHHOTO
YCTOWYUBOTO PA3BUTHUS.

910 otmeuaer Canyk T.I1.: «lenb KOHTPOJIMHIA SIBISIETCS MPOU3BOAHOM OT Liejeil opraHu3aluy, a ero
OCHOBHast (DYHKIUsI COCTOUT B MOJJIEPIKKE PYKOBOJCTBA OPraHU3aIluy IS AOCTHKEHHs 1ieneii» [9]. Bropoii Bua
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1eJield — MPOM3BOAHBIX OT MEPBBIX — 3TO IIEJM CaMOr0 KOHTPOJIMHTA, KaK OJHOW M3 MOJACUCTEM YIPABICHUS U
(hyHKIIMOHAJIBHOTO HANIPABJICHHUSI IJKOHOMHYECKOH pabOThI Ha MPEANPHSTHH:

— OpHeHTalus Mpoliecca yIpaBiIeHUs Ha JOCTIKEHUE 1eJIel, CTOSIINX Tepe]] MPENPUsITHEM,

— TIOBBIIICHHE KauecTBa MPUHUMAEMBIX YIPABICHYECCKUX PEIICHHH M Tpoliecca yIpaBieHUS B IIEIIOM,
o0ecrieueHne ero panuoHaIbHOCTH,

— KOoOpIuHanus GYHKIUH U IPOIEeyp MEHEKMEHTA,

— (hopMHIpPOBaAHNE U U3MEPEHIE PEATH3ANN CTPATCTHH PA3BUTHS IPEATIPHUSTHS,

— cOop ¥ MpenocTaBIeHne HHHOPMAITUH IS CTEHKXOJIIEPOB.

Jlis peanm3aniyl JAHHOW TPYIIIBI el B YHCIE KITIOUYEBBIX 0OBEKTOB KOHTPOJUIMHIA MOKHO BBIIACIHUTH
TE MPOLECCHI, KOTOPbIEC MTPOUCXOIAT B CUCTEME YIPABJICHHS, €€ OPTaHU3aMOHHO-()yHKIIMOHAIIBHYIO CTPYKTYPY,
NPUHAMAaeMbIe YIPABICHYECKUE PEIIeHHs, QYHKIMH MEHEIDKMEHTA, a TaKKe MOBE/ICHHE YYAaCTHUKOB IIpoliecca
ynpasieHus. B Haubosxee NO3AHMX W Pa3BUTHIX KOHLEMIMSX KOHTPOJUIMHT TPaKTyeTcs Kak CHCTeMa,
obecrieunBaromas 3PQEeKTUBHOCT, ¥ palMOHAIBHOCTH Mpolecca YyIpaieHus. Hampumep, KoHuenmws,
OpPHEHTHPOBaHHAsl Ha PalMOHAIBHOCTH YIPABJICHUS, ONHMPAETCs Ha CyLIECTBOBaHHWE KOH(IMKTA «IpHHIMIIAN-
areHT» 1 J0IYCKAaeT ONIOPTYHUCTHYECKHE ICHCTBUS MEHEDKEPOB BCIICACTBUE OTIMYMS X COOCTBEHHBIX LIEIJICH
ot menei mpeanpustusa. Eme oganM (pakTopoM HepanpoHATBFHOTO YHPAaBICHUS MaHHAS KOHICHIHS TOJaraet
HEIOCTaTOYHOCTH MOJTy9aeMOH PyKOBOACTBOM HH(OPMAITHH M BO3MOXKHOCTh OTPaHHUYEHHOTO I OIMIHOO0YHOTO
ee BocupusaTHi. OmeHnBas Ka4ecTBO MHPOPMAIIUN U ACUCTBUS MEHEIKEPOB, KOHTPOJUTMHT JaeT BO3ZMOXKHOCTH
n30eKaTh HEPAMOHAIBHBIX JACHCTBHA. AHAJOTMYHO KOHIICTIIIUS CaMOAHAIN3a MPHUHATHIX PEIICHUH OCHOBHBIM
00BEKTOM KOHTPOJUIMHTA OIpEACIIeT YIPaBICHUSCKHE PEIICHHs, IPEeACTaBIAIONe co00i CO3HATEIbHBIN
BBIOOp MEHEIKEPOM W3 MHOXECTBAa BO3MOXKHBIX aJIbTEPHATHUB OMPEICICHHOTO BapHaHTa NEHCTBHS, KOTOPBIN
MOXKET OBITh HE BCEr[a aJeKBaTHBIM IOCTaBJICHHBIM LEMSIM M KPUTEPHAM ONTUMAaJbHOCTH [8, c. 24]. Kpome
TOrO, BaXHBIM OOBEKTOM KOHTPOJUIMHIA SBIISETCS TIOBEICHHE YYaCTHHUKOB (DMHAHCOBBIX OTHOIICHHH.
Heobxoqumocts kouTposuinira mnosenenust (Behavioral Controlling) o6ycnapnuBaercss acUMMETPHYHBIM
pacripeneneHreM HMHGOPMAMU M KOH(IJIMKTOM IieJield, a KIIOYEBBIMH 33/la4aMH OIPEIEIeTCs IOBBIIICHHE
3¢ PEeKTUBHOCTH YIPaBICHYECKUX PEIICHUH 32 CYET MCIOJIB30BaHUs HHCTPYMEHTOB MOTHBAIIMU, MaTePHAILHOTO
CTUMYIMPOBAHUS W HW3MEPEHHs pe3yJbTaTHBHOCTH aestensHoctH [10, c. 124]. Ux pemienne MO3BOJUAT
YMEHBIINTH OTPHLIATEIBHBIN (P (PEKT aCHMMETPUIHOCTH pacipeeNeHns HHPOPMAUH 1 KOH(PIINKTa HHTEPECOB,
1, COOTBETCTBEHHO, CHU3UTh areHTCKUE 3aTPATHI.

B cooTBercTBHE C BHIOpaHHBIMH IIETSIMH M CTpaTeTHEd Pa3BUTHA KOHTPOJUIMHT ITO3BOJISIET OLICHUTH
OpPTaHM3AIMOHHYIO0 CTPYKTYpY NPEINpPHATHS, OMPEACIUTh IIeJIeCOO00pa3HOCTh BBIACICHHUS TEX WIH HHBIX
CEeTMEHTOB W OCYIIECTBHTH PEKOH(HUTrypamuio Om3Hec-TporeccoB. Jlamee OH OIEHMBAET KA4eCTBO CHCTEMBI
YIpPaBICHUS] U KOHCTPYUPYET (PEKOHCTPYHPYET) ee TakuM o0pa3oM, 4ToObl OHAa obecrevnBaia AOCTHKECHHE
MOCTaBJIEHHBIX 11eJ1eH, (PYHKIMOHUPOBAJIa ¢ MaKCUMaJIbHOM 3P (PEKTHBHOCTHIO N 0OeceYrBaja PaOHaIbHOCTD
NPUHAMAEMBIX PEIICHHUH.

B koHTpoJUIMHrE peasu3yercs IOAXOJ CTOMMOCTHO-OPHEHTHPOBAHHOI'O YIPAaBJICHHS KOMITaHUEH,
MIOCKOJIbKY OH JaeT BO3MOJXKHOCTH OIIGHHTh CHOCOOHOCTh Ka)KAOTO M3 OW3HEC-CEIMEHTOB TI'€HEPHPOBAThH
9KOHOMHUYECKYIO J00aBJICHHYI0 CTOMMOCTh BO B3aUMOCBSI3M C JABHKEHHEM DPECYPCOB, BIIOKCHHBIX B aKTHBBI
9THX cerMeHTOB [11], M03BOJSET COPUEHTUPOBATE MPEANPHUITHE HA (P(HEKTUBHOE yIpaBieHHe (UHAHCOBBIMU
pecypcamu, TOAAEPKUBAs IPH 3TOM TOJDKHBIA YPOBEHb SKOHOMHUYECKOW YCTOWYMBOCTH, IUIATEKECITIOCOOHOCTH
n MaHeBpeHHOCTH. Kpurepusmn 3¢pGeKTHBHOCTH (PHHAHCOBOTO MEHEIKMEHTAa KOHTPOJUIMHT OTpEIeyseT:
CO3/IaHMe IICHHOCTH JUII MOTpeOHuTeNns, (OpPMHUPYIOMEH pPHIHOYHBIE NPEUMYIIECTBA M KOHKYPEHTHYIO
YCTOMYUBOCTh TPEATIPHSTHS, MOBBIIMICHAE CTOWMOCTH TPEANPHATHS M POCT PHIHOYHOW CTOMMOCTH €Tr0
COOCTBEHHOI'0 KalMTaja, 4To oOJeryaer mpouecc NpHUBJICYCHHs (MHAHCOBBIX PECYPCOB U MHBECTHUIMOHHYIO
NPUBJICKATEIEHOCTh OW3HECa; COOTBETCTBYIOIIEE yBEIMYEHHE (PUHAHCOBBIX MOKa3aTeleH, ONpPEAeIAIONINX
nepcnektiBHyo ycroitunBocts — DCF, CFROI, CVA, EVA, SVA [12]Posip KOHTPOJUIMHIA B YIPaBICHUU
CTOMMOCTBIO KOMIIAaHHWH, KaK CIpaBeuInBO otMedaercs B Tpyaax O.A. TepelieHKo U APYrHX HccienoBaTeseH,
3aKJIF0YaeTCsl B HECKOJBKHMX acliekTaX. KOHTPOJUIMHT 1aeT BO3MOXHOCTh ONPEACINTh aKTyalbHYI0 CTOMMOCTh
NPEANPUSATHS ¥ TO3BOJISICT BHIOpaTh MOKa3aTelIHM A OLEHKH S(PQEKTUBHOCTH JAEATEIBHOCTH KOMIIAHHH,
XapaKTepu3yIoIre ee CIocOOHOCTh TeHEPUPOBATh NOOABICHHYIO CTOMMOCTD W OTPENEINUTh MX KakK IeJIeBbIE B
CHCTEME CTPAaTEeTWYeCKOT0 M OIEPATHBHOTO (MHAHCOBOTO YIPABICHHS — A3TO MOTYT OBITh TIOKa3aTeNn
JMCKOHTUPOBAHHOTO JeHexHoro moroka (A. Pammamopr, T. Koymienn), IeHEKHOM OTAAYd Ha BIIOKEHHBIE
WHBECTHIIMM ¥ J00ABICHHONW «KAMI»-CTOMMOCTH (BOCTOHCKAs KOHCYJIBTATHBHAS TPYINA), SKOHOMHUECKOM
no6asienHoi croumoctr (C. IlltepH), unu apyrue. U Haubosiee Ba>KHBI MOMEHT — KOHTPOJUIMHI TIO3BOJISET
IUTAHUPOBATh, HWH(OPMAIIIOHHO O0eclieYnBaTh W KOOPAMHHPOBATH IIOTCHIHAI BO3PACTaHUS CTOMMOCTH
KOMIIaHuH [7].

KoHTpo/uIMHT 1O3BOJIIET HAa KAa4yeCTBEHHO HOBOM YPOBHE peaji30BaTh TpeOOBaHMS K CHCTEME
BHYTPEHHETO0 KOHTpOJISl mpeanpuarus. Elne ogHMM ycloBueM, IMOATBEP)KAAIONIMM KadecTBO IIPOLIECCOB
YIpaBJICHUS W aJEeKBAaTHOCTh OTYETHOW HMHGOPMALMHM O MPEANPUATHH, CUYHMTAETCS HAIMYUE CUCTEMBI
BHYTPEHHETO KOHTPOJISI, CO31aHHE M HACTPOHKY KOTOPOH TakKe MOXKHO OTHECTH K IOJIIO 3a]a4 KOHTPOJUIMHTA.
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B konne XX — nauane XX| BB. MeXyHAPOJHBIMUA OPTaHU3AIMSIMU OBLIT MIPUHST PSII 3aKOHOIATEIbHBIX AKTOB U
TpeOOBaHMii, 3aTparuBaloInX, B TOM YHUCJIE, U BOIPOCH BHYTPEHHEro KOHTpoJsi. Hanbosiee M3BECTHBIM M3 HUX
cunraercs 3akoH Cap6eiinca-Okenu (SOX act 2002)yxecTounBIINM TPeOOBaHHUS K BHYTPEHHEMY KOHTPOJIO U
ayauTy TMyONMYHBIX KOMIAHWM. AHAIOTHYHBIC aKThl OBUIA TPHHATEI W B APYTHUX CTpaHax (Hamprmep,
pykoBozcTBo TepuOymia B BenmnkoOpuTtanun), a Takke MEXIyHApPOIHBIMU opraHamu. [1ocie 3TOTO CHCTEMBI
BHYTPEHHETO KOHTPOJIS (IPEXke BCEro Hajl COCTaBICHHEM (DHHAHCOBOW OTYETHOCTH) BBIILIMA HA MEPBBIN IUTaH
JUIT MHOTHX KommaHuii. Hambosiee mpu3HAaHHONW B MHUpPE METOIOJOTHEH coOiomeHust TpeboBanuii riassl 404
3akona CapOeiinca-Okcau — sBiasercs Meromonorms COSO ERM  (Enterprise  Risk  Management),
npecTaBsonias codoit passurre npeasiayiero cranaapra ICIF (Internal Control — Integrated Framewaork).

OnenuBas Tpeboanus SOX u JAPYrHX aHAJIOTHYHBIX JOKYMCHTOB, CIICAYET OTMCTHTH, YTO BCE OHH
HANpaBJICHBl HA PErJaMCHTAIMI0O KOHTPOJS COCTAaBICHHS (DUHAHCOBOW OTYCTHOCTH MNPEANIPHUATHS, UYTO
CYIIECTBEHHO OIpaHWYMBACT MOHMMAaHHE BHYTPEHHEro KOHTpossi. IloTpeOHOCTE B cHcTEME BHYTPEHHErO
KOHTpOJISI OOYCIIOBJIEHA HE TOJILKO TpeOOBAHMSIMHM BHEIIHHUX MOJb30BaTeaed uHpopMmanuu (TaKuX Kak
HUHBECTOPBI, KPESAUTOPHI M IPYrHe YYaCTHHKU (DMHAHCOBBIX PHIHKOB), HO W HEOOXOAMMOCTBIO OOCCIICUCHUSI
JIOJDKHOTO YpPOBHSI KauecTBa YIpaBJICHHs OM3Hec-TpolieccaMH Ha npelnpustud. Ee dopmupoBaHue NOIKHO
ONUPATHCS HE TOJILKO Ha 3aKOHOJATENIbHbIC TPEOOBaHMS, CBSI3aHHbBIE C BBIXOJOM Ha (DOHIOBBIN PHIHOK, HO U Ha
MOTPEOHOCTH COOCTBEHHHUKOB, a TAaKXKe TOTPEOHOCTH PYKOBOACTBA KOMITAHUH.

Kpome Toro, akTyalbHO#W CerojHs TeHACHIMEH SBIsieTcs (OPMHUPOBAHHE JBYXYPOBHEBOW CHCTEMBI
BHYTPEHHEr0 KOHTpOJIS, BKIIOHYarolieil B ce0s CHUCTeMy OpraHoB, MOJOTYETHBIX COOCTBEHHHUKAM
(HaGroaTeIbHBINA COBET, PEBU3HOHHAS KOMHCCHS, CIIyk0a BHYTPEHHETO ayaWTa), W CHCTEMY OpPraHOB H
OTBETCTBEHHBIX JIMI], IOJJOTYETHBIX PYKOBOJCTBY MPEANPHSITHSI, T.€. UCIIOJIHUTEILHOMY OpraHy, AeHCTBYOLIEMY
B MHTEpecax COOCTBEHHHKA, K KOTOPOW u OymeT OTHOCHThCS Ciiyx0a KoHTposumHra [/, ¢. 233-234].Ho kpyr
3a/la4 KOHTPOJUIMHIA 3HAYUTENIFHO MIUpE, YeM IPOBEPKA KAYCCTBA KOPIOPATUBHOTO YIPABJICHUS HA MPEIMET
COOTBETCTBHS MHTEpEcaM COOCTBEHHHMKA M JOCTOBEPHOCTH OTYETHHIX NaHHBIX. OH ONpeAeNnseT apXUTeKTypy
CHCTEMBl KOHTPOJIAI TakMM o00pa3oM, 4YTOObl 00ECIeYnTh COOTBETCTBHE KauecTBa YNpPaBICHUS U
MH()OPMALMOHHOTO TPOJYKTa HE TOJBKO BHEIIHMM TpeOoBaHusAM. [IpHM MOCTpOEHMM CHUCTEMBI BHYTPEHHETO
KOHTPOJISI BKEH KOMIUICKCHBIN MOAXOJ K BHUJCHHUIO LieJed M 3a1ad W MHTErpaius ¢ APYruMH (QYHKIHASIMH
YIPABJCHUS, YTO B MOJHON Mepe peaan3yercsi UMEHHO B KOHIICHIIMK KOHTPOJUIMHTa. KOHTPOJUIMHT MO3BOJISIET
yBsI3aTh JIOKAJbHbIC 33/1a41 BHYTPEHHETr0 KOHTPOJISI C KOPIOPATHBHOM CTpaTeruei u 1essMu, 00ecrednTh ero
COOTBETCTBHE YPOBHIO, TpeOyeMOMYy Kak CO CTOPOHBI BHEIIHEH, PBIHOYHOM, Cpelbl, TAK U CO CTOPOHBI
COOCTBEHHUKOB M MEHEMKMEHTa mpennpustusi. KoHUrypupys OpraHu3alMOHHYIO CTPYKTypy OusHeca u
CHCTEMY YIpPAaBJICHHS MM, BbIICISISI LEHTPHl OTBETCTBEHHOCTH, TOKA3aTeNd U MPOLEAYPbl KX MOHHUTOPHHIA H
KOHTPOJIS, KOHTPOJUIMHI TIO3BOJMT HE IPOCTO OOECIEYHTh IOCTAHOBKY CHCTEMBI BHYTPHUXO3SIHCTBEHHOTO
KOHTPOJISI, HO ¥ €€ MHTErPUPOBATh €ro C APYrMMHU (DYHKIIHOHATBHBIMU C(DEPAMH yIIPABICHUSL.

BbIBOABI W TepCHEKTHBBI JajdbHellero mucciaeqoBaHusi. Takum 00pa3oM KOHTPOJUTUHT HIPACT
CYIIECTBEHHYIO pPOJIb B OOECIICUCHMM YCTOWYMBOIO M COAJAaHCHPOBAHHOIO SKOHOMHYECKOro pocra. OH
KOHCTPYUPYET U MOJUIEPXKUBACT (PYHKIIMOHUPOBAHUE CHCTEMBI YIPABJICHHS MPEIIPUATHEM, M0/ICPKUBAIOILEH
ONTHMAJILHOE NTPOTEKaHHE BHYTPEHHUX MPOLIECCOB, UX MOIYMHEHHOCTH LIEJISIM Pa3BUTHUS, U aJJeKBaTHOE BUICHUC
9TUX LieJe B KOHTEKCTE TEHACHUUHN pa3BUTHS SKOHOMUYECKONH CUCTEMBI B LIEJIOM.

KOHTPOJUIMHT BBICTYIAET CBS3YIOLIMM 3BEHOM, KOTOpPOE JaeT BO3MOXKHOCTh BBICTPOHUTH CTPATETHIO
pa3BUTHUs TPEIIPUITHSI B COOTBETCTBUM C TPEOOBAaHHMSIMH BHELIHEH cpeibl M COANaHCHPOBATh MPH ITOM
UHTEPECHI MPEANPUSATHS U 3aMHTEPECOBAHHBIX JIMIl K HHCTUTYTOB.

Kpome toro, oH obecniedrBaeT CONMMKEHNE M KOHBEPTEHINIO (PMHAHCOBOTO M YIPABICHYECKOrO y4era,
X OpHEHTALMI0O HA YIpPaBICHHE KIIOUEBHIMH (DAaKTOpaMH SKOHOMHUYECKOTO POCTA, IOJHOLIEHHBIH
MH(QOpMAaLMOHHBIH OOMEH Kak BHYTPH MpPEINPHATHS, Tak M C BHEIIHEH HKOHOMHYECKOH cpenod H,
COOTBETCTBEHHO, IIPO3PaYHOCTh HHPOPMALMOHHBIX IOTOKOB MHUPOBOH (PMHAHCOBOI apXUTEKTYPHI.

B janbHEHIINX HMCCIIEAOBAHUSAX IUIAHUPYETCS KOHKPETH3MPOBATh MEXAHWU3M peanu3anud (QyHKIui
KOHTPOJUIMHTA, TO3BOJSIIOIIMI  OOecneynBaTh JOCTIDKCHHE IieJied NpeAnpusiTHS W OJJIePXKHUBATh
cOanaHCHPOBaHHOE YCTOMYMBOE Pa3BUTHE XO3SIMCTBYIOINX CYOBEKTOB B Y KpauHe.
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Ongunnosa T.M. KOHTPOJLTIHT K eJ1eMeHT MeXaHi3My 3a0e3neYeHHs 30271aHCOBAHOIO CTiliKOr0 PO3BUTKY
MiANPUEMCTBA

PosrasinaeTbess posib KOHTPOJUIIHTY B JISUIBHOCTI T'OCIOJApIOIOYMX CYO'€KTIB y CydacHMX yMOBax i
0OTPYHTOBYETHCSI MOKIIMBICTB HOTO PO3IIISLY SIK €IEMEHTY MeXaHi3My, 1110 3a0e3neuye 30aJaHCOBaHUN CTIHKHUHA
PO3BHTOK I IIPUEMCTBA.

KuirouoBi cjioBa: KOHTPOJUTIHT, MiANPUEMCTBO, 30aJIaHCOBAaHHWM CTIHKHN PO3BUTOK, KOpPIOpaTHBHA
3BITHICTh, BAPTICHO-OPIEHTOBAHE YIIPABIIIHHS, BHYTPIITHI KOHTPOJI.

Odintsova T. Controlling as an element of the mechanism which provides balanced sustainable enterprise
development

The article examines the role of controlling in Hetivities of economic entities in modern condisand
proved the possibility of its consideration as pdirthe mechanism ensuring a balanced sustainaviglapment
of enterprises.

Keywords: controlling, enterprise, balanced sustainable ldgwaent, corporate reporting, value-based
management, internal control.
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