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B Hacrosimiee BpeMst OusHec-cpesia TpeOyeT IMOCTOSTHHOTO Pa3BUTHS U BIOXKEHHS PECYPCOB ISl MOICPIKaHHS
KOHKYPEHTOCIIOCOOHOCTH. 3/1eCh Ha NEPBBIH IUIaH BBHICTYNAIOT TaKHe MOHATHS, KaK (PMHAHCOBBIE M KalUTaIbHbIE
BIIOKEHUSI.

duHaHCOBBIC BIOKECHHUSI — 3TO WHBECCTUIIUN KOMITAHUHW B PA3JIMYHBIC (I)I/IHaHCOBBIG AKTHUBBI, TAKHC KaK aKIIUH,
06eraunn, JCTO3UTHI U JPYTU€ IICHHBIC 6yMam. Onu Jar0T KOMIIAHUHU BO3MOKHOCTH ITOJIy4aTh JOXOJ B BHUIEC
JUBUACHIOB, MPOLECHTOB UJIN KallUTAJIbHBIX HpI/I6HJ’leI\/’I. KanurtansHbIe BI0XKEHUS B CBOIO 04Y€pCab OTHOCATCA K
JOJITOCPOYHBIM MHBECCTUIIUAM B (bH?,I/I‘IGCKI/Ie AKTHUBBI KOMIITAHHUH, TAKUEC KaK 31aHH, 060py}103aHHe, TECXHOJIOTHHU
uT.Ao. OTHU BIIOKEHUS UMEIOT HCIBI0 YJIYYIIUTh MPOU3BOACTBEHHBIC BO3ZMOXXHOCTH HUJIN 3(1)(1)GKTI/IBHOCTB OusHeca
[1, c.15]. CymHOCTB 3THX BIOKEHUI COCTOUT B TOM, YTO OHHM SIBJSIFOTCS OCHOBOI pocTa 1 pa3BHUTHs Ou3Heca. bes
HHUX OBLIO OBl TPYIHO PACIIMPSATHCS, YJIy4IIaTh CBOM TOBApHl WM YCIYTH, NPHUBJIEKATh HOBBIX KIMEHTOB H
YJIOBJIETBOPSTH MX MOTPEOHOCTH.

duHaHCOBBIE M KAMTAIBHBIEC BJIOKEHHS BBIIOJHSIIOT HECKOJIBKO KIIIOUEBBIX (YHKINI B OM3HECE.

Bo-nepBbIX, OHU SBISAIOTCA HCTOUYHUKOM J0X0Ja. (OUHAHCOBBIE BIIOKEHHSI MPUHOCAT JOXOA B BHJIE
JVBUCH/IOB M TPOLICHTOB, a KallUTaJbHBIC BJIOYKCHUS YBEJIMUMBAIOT MPOM3BOAUTENLHOCTh U HPUOBIIBHOCTD
OuzHeca.

Bo-BTOpBIX, 3TH BIOKEHHS OOECIEUMBAIOT POCT W pa3BuTHe Om3Heca. OHM IO3BONAIOT KOMIAHUSIM
pacmmpAThCs, BHEAPSITH HOBBIC TEXHOIOTHH, YIIydIIaTh KA4E€CTBO TOBAPOB U YCIIYT.



B-Tperhux, QUHAHCOBBIC M KATUTAJIBHBIC BIOKCHUS WIPAIOT HEMAIIOBAXKHYIO POJIb B YIIPABICHUH PHCKAMU.
OHM TO3BOJISIIOT MUBEPCUBUIMPOBATh AKTHBBI M JOXOJbl KOMIIAHHM, YTO MMOMOTAacT CHU3UTH (DUHAHCOBEIC
OTTaCHOCTH.

B TeueHme MHOTMX JI€T CYIIECTBYeT AWCKYCCHS O Ba)XHOCTH KOHTPOIS M PEBU3WM (UHAHCOBBIX H
KallUTaJIbHBIX BIIOKCHUHA. MHEHUS aBTOPOB 3HAYHTENHHO PA3HATCS B 3aBUCHMOCTH OT HX HCCIEIOBATENbCKOM
MapaJurMbl U OTIBITA.

C omHO# CTOPOHBI, MHOTHE aBTOPHI YTBEPXKIAIOT, 9TO KOHTPOJIb W PEBU3NS (MHAHCOBBIX M KAaITUTaJIHHBIX
BJIO)KCHUH KPUTHYECKH BAXXHBI JJIS YCIEITHOTO YIPABJICHUS aKTHBAMH W IOCTIDKCHHS CTPATETHUSCKUX LeNei
KoMmmaHuu. OHH CUUTAIOT, YTO 0€3 ITHX MPOIIECCOB KOMITAHUH MOIBEPTatOTCSI 3HAYUTEIILHBIM PUCKAM U HE MOTYT
3(h(HEeKTUBHO KOHTPOJIUPOBATH CBOH BIIOKCHHS.

C Ipyroif CTOPOHBI, 3By4aT MHOTOYHMCIICHHBIC YTBEPKICHHS O TOM, YTO KOHTPOJIb U PEBHU3HS XOTS U BaXKHBI,
HO MOTYT OBITh YPE3MEPHO 3aTPATHBIMU U CIIOKHBIMH JUISI MHOTHX KOMIAHHUNA, OCOOCHHO IS MAJIOTO U CPEIHETO
ousHeca. OHU CYMTAIOT, YTO BMECTO MOJIHOTO KOHTPOJISL U PEBU3UH 00JIee BAXKHO COCPEIOTOUUTHCS HA OCHOBHBIX
pHUCKax ¥ MpodiieMax.

B T0 e BpeMs B COBpeMEHHOM MHpPE aBTOPHI IIpeIararoT 0ojee cOamaHCHpOBaHHBIN Moaxon. OHU CYUTAIOT,
YTO KOHTPOJIb M PEBH3Hs (PMHAHCOBBIX U KAIMTAIBHBIX BIIOKEHHUH JOJDKHBI OBITH THOKUMH U aJalTHPOBAHBI K
KOHKPETHOH CHTyallud M MOTPEOHOCTAM Kakaoi KommaHuu. OHHU TaKKe OTMEUYaIOT BaKHOCTB HCIIONB30BAHUS
COBPEMCHHBIX TEXHOJIOTUH W HHCTPYMEHTOB IS YIIPOLICHUS 1 ONTUMHU3AIIH YTHX TIPOIECCOB.

HecmoTps Ha pa3HBIe MHEHHS, CYIISCTBYET OOINEe COTJIACHE, YTO KOHTPOIb W PEBH3MS (PMHAHCOBHIX H
KalUTAJIBHBIX BIIOKCHUN UTPAIOT BAYKHYIO POJIb B YIPABICHUN aKTHBAMHU M TOCTHKCHUHU CTPATETMUCCKIX IIeIel
KOMITaHUH. BaskHO MOAXOAMUTE K 3TOMY IPOIIECCY THOKO C YISTOM CICIU(PHKHU KaXK 10 KOMIIAHUHU U UCTIOJIb30BaTh
COBPEMCHHBIC TCXHOJIOT MU M HHCTPYMEHTHI JIJIsl ONTUMHU3AIHH ATHX MPOIECCOB.

OpmHako, YTOOBI 3TU BJIOXKCHHUS OBUIM JCHUCTBUTEIBHO 3()()EKTUBHBIMH, OHH TPEOYIOT TIIATEIHLHOIO
TUTAHUPOBAHMSI, aHAIM3a U KOHTposia. KOHTpOJIb W peBU3HsI — 3TO JIBa BaXKHBIX MpoIllecca, 00eCIeunBarOINX
3¢ deKTUBHOEC yIpaBicHUE (UHAHCOBBIMH M KAUTAJbHBIMH BIIOKCHHSIMHA. OHHM IMOMOTAIOT KOMIAHHIM
OIICHUBATh M YIPABIATh PUCKAMH, 00ECICUNBATh COOTBETCTBUE 3aKOHOIATENHCTBY M IOJNUTHKE KOMIIAHUH, a
TaKXKe ONTUMHU3UPOBATH JOXOABI U IPUOBLIE [2, ¢.28].

KonTpoms Bi10oxkeHHUI — 3T0 Tporiecc, 00eCcTIeYHBAIONIIA BRITOTHEHUE TUIAHOB M TIOCTHKCHHUE TeNIei KOMITAaHUT
B 00JIaCTH (PMHAHCOBBIX U KAIIUTAIBGHBIX BIOKCHUN. DTO BKIFOYA€T MOHIUTOPUHT M OIIEHKY IMPOU3BOIUTEIEHOCTH
BJIO)KCHUH, aHAIHN3 OTKIOHCHHH OT IDIAHOB U IIEJICH, a TaK)Ke OCYIIECTBICHNE COOTBETCTBYIOIINX JACUCTBHUM IS
WCTIPABJIICHUS ATHX OTKIOHCHWH. KOHTpoNb BIOKEHWI Takke BKIIOYACT B ceOs YIpaBICHHE PUCKAMH,
CBSI3aHHBIMH C BJIOXKCHUAMH. DTO 03HAYACT UACHTU()UKAIIUIO, OIICHKY U YITPABICHHUE MOTCHIIHAIbHBIMH yIPO3aMH
JIOXOJIOB WJIX CTOUMOCTH BIIOKEHUH.

PeBu3usi BIOKEHMIA, B CBOIO OuUepeNlb, — 3TO HE3aBUCHMasl MPOBEPKa, oO0ecTieunBaromas JI0MOTHUTEIbHBIN
YPOBEHB KOHTPOJIS 3a BIIOKCHUSIMU. PEBU3HUS IOMOTraeT KOMITAHUSIM YOCIUTHCS, YTO UX BIOKCHHUS YIPABIIIOTCS
3G GEKTUBHO W YTO OHH OTBEUYAIOT BCEM COOTBETCTBYIOIIMM 33aKOHOIATEIbHBIM TPEOOBAHHSM U IMOJUTHKAM
KOMITaHuU. B mporecce peBU3nU BIOKEHUI ayIUTOPBI POBEPSIOT PUHAHCOBBIC OTYETHI, TPOIECCHI YIIPaBICHHUS
BJIO)KCHUSIMH ¥ KOHTPOJIbHBIE TIPOIeIyphl KoMITaHuU. OHU TakkKe MOTYT JaBaTh PEKOMEHIAIUH 110 YIYIIICHHIO
3(h(HeKTUBHOCTH YIIPABIICHUS BIOKCHUSIMH H YIIPABICHUIO PUCKAMH.

CyImHOCTh KOHTPOJIS ¥ PEBU3UH BIOKECHUN COCTOUT B TOM, YTO OHH 00€CIICUNBAIOT Y(PPEKTHBHOE YIIPABICHHUE
BJIO)KCHUSIMH U 3aIIUTy MHTEPECOB CTEHKX0MaepoB. OHA MOMOTAIOT KOMIIAHUSAM YOEIUTHCS, YTO MX BIIOKCHHS
MPUHOCAT MAaKCHUMAIBHYK MPHOBUIb, MHHUMHU3UPYIOT PHCKA ¥ OTBEYAKOT BCEM COOTBETCTBYIOIIUM
3aKOHO/IATEIbHBIM TPEOOBAHUAM U MOJHUTHKAM KOMITAHHUH.

KoHTposb ¥ peBH3Hs BIIOKEHHH XOTS M SIBISIOTCS BaKHBIMH IPOIECCAMH, HO HE OOEJICHBI CBOUMH
TPYAHOCTSAMU | IIPpoOIeMaMu, KOTOPBIE MOTYT MeIaTh paboTe KOMIaHUH. DT MpobiaemMsl BKIro4aroT [3, c.145]:

- HeaJIeKBaTHOE TUTAHMPOBAHHWE M HEJIOCTATOK YETKUX IIeNiel: TIaHUPOBaHUE - 3TO OCHOBA 3((HEKTHBHOTO
YIpaBJICHUS BIOKCHUSAMH. be3 4eTKO ONMpEeNe/ICHHBIX IeJIeH U CTPaTerny JOCTIDKEHHS 3THUX LEIeH KOMIaHUU
MOTYT CTOJIKHYTBCSI C TPYAHOCTSIMU B KOHTPOJIC ¥ PEBU3HH CBOUX BIIOYKCHHU;

- OTCYTCTBHE KOMIICTCHIIMH W PECYpCOB: KOHTPOJb M PEBU3US BIOXKCHUN HYKTAIOTCSA B OIpPEICICHHBIX
HaBBIKaxX U pecypcax. Eciu KOMIIaHUs HEAOCTaATOYHO KOMIETEHTHOTO MIEPCOHANA WM HEOOXOIUMBIX PECYPCOB,
9TO MOXKET MPUBECTH K HEJOCTATOYHOMY KOHTPOJIIO M PEBU3HU;

- CJIOXKHOCTh U I3MCHYMBOCTH PBIHOYHBIX YCIOBHU: PHIHOK TIOCTOSIHHO MCHSIETCS, U KOMITAHHMSIM HE00X0IUMO
aJaNTUPOBATHCS K 3TUM U3MEHEHHSIM. JTO MOXKET CO3/1aTh JOMOTHUTEIBHBIC TPYIHOCTH JUISI KOHTPOJIS H PEBU3UU
BIIOKCHU;

- COOII0/IeHNE 3aKOHOIATENILCTBA U PETYIUPOBAHUS: KOMIIAHUAM HEOOXOAUMO YOSTUTHCS, YTO X BIOXKEHUS
COOTBETCTBYIOT BCEM COOTBETCTBYIOIIMM 3aKOHAM M PETYIHPOBAHMSIM. DTO MOXKET OBITh OCOOCHHO CIO0KHO IS
KOMITaHUH, paboTaIOMKX HAa MEKAYHAPOTHBIX PHIHKAX MIIM CEKTOPAX C BBICOKMM YPOBHEM PETyIHPOBAHIUS.

Jli1st TOTO 9TOOBI pEIUTh JaHHBIE TIPOOJIEMBI, MOKHO MPEJIOKUATH TaKUE perieHwus, Kak [3, ¢.146]:



- yCWJCHHME IUIAaHMPOBAHUS M IENeNOoJaraHus: MJIs YCHEIIHOTO KOHTPOJIS M PEBU3UU BIIOKEHUH Ba)KHO
pa3paboTaTh YETKH IUIaH U ONPEACIUTh KOHKPETHBIE 1IEIH. DTO IIOMOYKET KOMIAHUHM COCPEIOTOUNTHCS Ha TOM,
YTO JEHCTBUTEIHHO BAXKHO M 00ECTICUNTh HAJUIEKAIIEe YIPABICHNE U KOHTPOJIb CBOMX BIIOXKEHHH;

- MHBECTUIINN B OOYYECHHE W Pa3BUTHE KaJPOB: IMOCKOJIBKY KOHTPOJIb W PEBU3US BIOXKCHUI HYKAAIOTCSA B
OTIPEZICTICHHBIX HABBIKAX W KOMIICTEHIMAX, BA)KHO MHBECTUPOBATh B OOYyUCHNE M Pa3BUTHE COTPYIHHUKOB. JTO
MIOMOXET KOMITAaHUM OOECIEUUTh, YTO Y HEEe HY’KHBI JIOIU U Pecypchl i 3(PEKTUBHOTO KOHTPOISI M PEBU3HU
BJIOKCHMIA,

- TOCTOSIHHBII MOHHTOPHHT DPBIHOYHBIX YCJIOBHH: B YCJIOBHSAX OBICTPO MEHSIOLIETOCS PHIHKA KOMITAHUH
JIOJDKHBI TIOCTOSIHHO CJICIUTD 32 PHIHOYHBIMU TPEHIAAMHU M M3MEHEHUSIMH, YTOOBI a/lallTUPOBATh CBOU CTPATETHH
BJIOJKEHHH. DTO MOXKET BKJIIOUATh B ce0sl MCMOIb30BaHNE aHATMTUUECKUX HHCTPYMEHTOB

U METOJIOB I OTCJICKHUBAHUS M aHAJIN3A PHIHOYHBIX JaHHBIX;

- coOuojieHHe 3aKOHOAATENbCTBA W PETYIMPOBAHUS: KOMIIAHHSAM HEOOXOJUMO YOEIUThCS, YTO OHH
MOJHOCTBIO NOHMMAIOT M COOJIOAAIOT BCE COOTBETCTBYIOIIME 3aKOHBI M PEryJlHUpOBaHMSA, CBS3aHHBIE C HX
BIIOKEHUSAMH.

OTO MOXXET BKIIIOYaTh KOHCYJIBTAllMU C IOPUCTAMH M PETYIHUPYIOIMMHI CIICIIHAINCTAMH, a TaKKe CO3/1aHHe
CTEUATH3UPOBAHHBIX KOMAH/ 110 COOJIIOAECHHIO 3aKOHO/IaTEIbCTBA BHYTPH KOMITAHHH.

CrenoBaTenbHO, MOXHO CKa3aTh, 4TO (DMHAHCOBBIE M KalWTAJIbHBIC BIOXKEHHS SBIAIOTCS BAXHOU
COCTABJIAIONICH YCIICIIHON IEATENbHOCTH JII000I KOMIaHUH, oOecrieunBasi OCHOBY POCTa M Pa3BHTHs OHM3Heca.
OHH SIBISIOTCS BOXKHBIMH MHCTPYMEHTaMHU JOCTHIKCHHUS CTPATEIMYECKUX LENeH U MOTYT OBITh HANpaBJICHBI HA
YBEIMYCHHE TPOW3BOJCTBEHHBIX MOINHOCTEH, pACIIMpPEHNE pPBIHOYHOTO NPHCYTCTBHA WM YCHICHHC
MHHOBAIIMOHHOTO MOTEHIHAIA.

OpnHako 3¢ (GeKTUBHOE yNpaBiIeHUE 3TUMH BIOKEHUSIMHU TPeOyeT Ka4eCTBEHHOTO KOHTPOJISI U PEBU3UU. DTH
MpoLecChl 00ECIEeYHBAIOT BBHINOJHEHHE IIAHOB, COOTBETCTBUE 3aKOHOJATENILCTBY W MOJHMTHKE KOMIIAHUH,
YIpaBJICHUE PUCKAMH U ONITHMHU3ALMUIO J10X0J0B U NPHObUIH. KOHTpOIs BiIOKEHUH MOIpa3yMeBaeT MOHUTOPHHT
U OLICHKY IPOU3BOIUTEIHHOCTH BIOXKEHUH, a peBU3HA 00eCIeYBaeT HE3aBUCUMYIO IPOBEPKY, UTO FrapaHTUPYET
JIOTIOJTHUTEbHBIA ypOBEHb KOHTPOJIA [4, c.14].

TeM He MeHee, KOMITAaHUH MOTYT CTOJKHYTHCS C PsIIOM NPOOJIEM NPH KOHTPOJIE U PEBU3HH BIOXKEHHH. Jli1s
peLIeHust 3TUX MPo0IeM KOMIIaHUH MOTYT IPUMEHNTH HECKOJIBKO CTPATEruil, TAKNX KaK YCHIICHUE TUNITAHUPOBAHUS
W 1IeJIeTI0IaraHusl, MHBECTHUIIMHY B O0yUeHHE U pa3BUTHE Ka/IpOB, IIOCTOSIHHBI MOHUTOPUHT PHIHOYHBIX YCIIOBHH
U cTporoe coOMoIeHNe 3aKOHOIaTeNbCTBA M PETYIINPOBAaHUSI.

B 3akiroueHne MOKHO CKa3aTh, YTO KOHTPOJIb M PEBU3HS (PMHAHCOBBIX U KalTUTAJIBHBIX BJIOXKEHUH HE TOJIBKO
obecrieunBaoT 3PQEeKTUBHOE YNpaBiieHWE aKTHBAMHM KOMIIAHMH, HO M CJIY)XaT Ba)XHBIM HMHCTPYMEHTOM JUIS
3aLIUTHl HHTEPECOB CTEHKXOJIEPOB U 00ECIIeYSHHs yCTOWYMBOTO POCTa U pa3BUTHsI OH3HECA.
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