
JICHMeJiy\fmero npoeKTa no npHHllTOMY KpHTepmo. 8 :11'0H CBll3H HeOOX01J.H

MO OTMCTHTb, \fTO qHc KaK KpHTCt-1HH CtlOTBeTCTBYCT HA~e ysen "\feHHll 
Maccbl KanHTaJIOBJIO)l(CRHH e a,eni1x yeeJIH\fCHHJ1 1l.OX01J.a. OH no3eo;u1er 

Bhl6paTb JI)"IWHH 11poeKT npH ycnoBHH il.OCTYnHOCTH HnBecTHU.HOHHhlX pe

cypcoe. CpaeaHBac!Mhle npcv~KTbl MOryT OTJ1.•\f3TbCll no c • .:>HMOCTH. TipJt 

<tnmaHCHpoBamm npoeKTOB 33 C\fCT COOcrBCHHblX CpC1J.CTB npe1J.TIOJI31'3CTCll, 

\fTO necypcbl, C3KOHOMJICHHMC Ha ",neweeoM" npoexTe, o6ecne\faT HOpMa

THBHblH 1J.OX01J. Ha ypoeHe npoa,eHTHOH CTaBKH. 

JI.mi crrOOj.la JIYlffiIH.X npoeKTOe qacro TJ)e6yeTCll KX paa;opoeaHHe no ee.rm

'lHHe.a;oxo.a;a Ha C1J.HHH.Izy KanHTa.11owtoll<eHHif. Tm<yio xapaJ<TepHCTHI<Y o6ecne

\fHBaJOT K03<1$HJ.1,HeHT pocra KanHTaJia H .IQ)yme y.a;e.rn.Hhle noKaaaTe./lH. 

Koajxfmn,ueHT pocra KarrwraJia nOK33blBaeT OTHOCHTCJ11>Hoe yee.n;.fl{1::HHe 

KamrraJla 33 paC'leTHblH nepHOiJ. no CpaBHCHHIO c yer.JUt\fCHHCM Ha ypoBHC 

npoa,eHTHOM CTaBKH. Kamrra.llOBJIOJKCHIDI ue.nec.oo6pa3Hbi npH K03<fxt>HJ.1,H~ifl'C, 
6onhineM If.JIM paeHOM C1J.HHHUC. Ko3<fxt>Ha,HCHT p3CC'IHTblBaerat ll}'TCM .a;e.i1eHHS1 
C)'MMapHon , AOX01J.3 Ha cyMM3pHh!e KanHT3.J10BJIO.lKCHIDJ. 06a DOK:l33TeJUI npH

B01J.Sl'J'Cll no BpeMeHH K H34any paC\feTHOro nepH01J.3. 

IlpH Orp3HH\feHHH BpeMeHH nM)"ICH.IDI p;oxo,n:a HCilOllb3YCTOI nor<a33Te.llb 
cpot<a eooepaTa rcamrrana. OH onpe.AeJilleT 'peMll, 3a KOTOpoe HHBecrop eepHCT 

BJIO.lKCHHnrn KanHTaJI H nMy\fHT HOpManmHhU{ .llOXO.O: Ha ypoeHe npoueFrrHo •. 
CTaBKH. KanHTaJIOBJIO}KCHH.SI a,e.necoo6pagffhl npH CpoKe B03BpaTa Karnrrana B 
lpe,aenax nepHo,n:a, JIHMHTHpoeaHHoro ycnoeWIMH ~a\fH. 

B.A.XMEJibHHIJ:KHit, 
KaH,!J;I1JJ:3T 3KOHOJ\fHqecKHX HayK, JJ:OUeHT 
(roMeJibCKHH KOOnepaTHBHblH HHCTHTYT) 

C.M.CMOJIEHqYK, acn11pattT 
(Be.nopycCKHH rocyJJ:apCTBeHHblH 

3KOHOMHqeCKHH YHHBepCHTeT) 

OFrAHH3AIJ:HSI KOHTPOJJc;f B YC.ITOBHSIX PbIHOq
HblX OTHOlliEHHH 11 )1,EflCTB.HSI MEJK,lI,YHAPO.LJ:

HbIX CTAH)J,APTOB AY.LJ:HTA 
8 .npHHSITOM 3aKoHe "O npeD,npHS1T1.S1x e Pecny6JIHKC Benapyc&" 3a

KpcnneHo nOJIO.)KCHHC 0 TOM, 'ITO pCBH3HR MO)l(.CT npoBOD,HTbCR no HHHUHa
THBe co6crseHHHKa . Opa110 cy6be1<Ta co6cree11HOCTH Ha opraHH3aU.HJO npo
BC.lleflHll pCBH3HH CBOCH <IJHHaHCOllO-X03SIHCTBCHHOH JlCllTCiJhHOCTH npeD.nO

Jlarae-r' \ITO D33HMOO'THOWCHHSI KOHl'poJI&HhlX opraHOB c pCBH3YCMhlMH 
npcD,npHSITHllr.tH It cnraHH331VISIMH J{OJl)l(Hbl CTpoHTbCll npeHt~Yll\CCTBCHHO 
Ha D,oro11opHb1X Hallanax, B OCHOBe KOTOpblX JIC;)t,.wT X03paClleTHblC npHHU.H
nbl. 3TO JICC SIBJJSICTCS. 00ll33TCJlbl!blM H B CJiy'lae BHCD,pCHHSI MCJKJl.YH31JOD,HblX 
CTaHD,ap-roe ay:;.11Ta B npaKTHKY pa6oTbl KOifTpoJibHO-pCllH3HOHHhlX CJry.)1(6. 
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C y'le • .>llf 3'l'Oro eeo6xOAHMhl COOTBCTCTByiomae yCJ10Bn11 H cepbC3Ha11 DOA
roroBHTenbHU pa60'ra . T .. JC K8K BHe'AJ>CRHe Jl;aHHHX cpopM opraHH3<.U,HH 
KOHTPOJUI MOJl<eT BW3Ba'l'b HeMa.no npo6neM. 
. IlPe'ADPHllTH!I H opraHH33ll,HH MOryT H Bnpaae He 38JCJIIO'l8Tb COOTBer<:T-
11yJOmee '1:0l"OBOpa Ha DJ>OBe'AeHHe J>CBH3Hll JIB JKe 38JCJIIO'l8Tb HX 'lepe3 
6o.nhmHe npoMe.lKyTKH BpeMeHH, 'leM DPe'AYCllOlpeHO AeHCTBYIO~MH D,0- . 
no:lf:eRHllMH. B TO xe Bpe~,ur pea.n&uoe nonoJKCmme Aen B 3KOHOMHKe, OTC)'T
cTBne 3KOHOMH'lecKBX DPe'ADOCWIOK H} noad. cnoco6cniyJOIIUIX noneowy 
o6ecne'leHHIO coxpaHHOCTH MaTepHanbHlilX aicmeocreA, BeponHOCTb cl>n
HaH ... OBblX napymeuHA o6yCJ10BJrHBaJOT o6si3att.ollWIOCTb e.lKero ..... doro npose
Aetlllll KOMMCKCHNX peBH3HH KaK t~H6o.nee uamtcl>HnHpoBaHHOH cpopMlil 
ct>eHaHCOBO-X03!1HCTBeHHOro KOHTpon!I. 

PhlHo•uwe OTHomeH1U1 o6ycnoBJIHBalOT IJPt'IL--raaneuue caMOCTO!ITCnb
HOCTH DJ>CADPH!ITH!IM B l"f PHH!ITHH pemeuHA. OCJlll.eC'l'BneHHB X03lliiCTBeH
HOH Aene.m.socru. BMecre c TeM ~ neµexoAIUl6aepnoA AMJKHa 6b..,, o6ec
ne'leHa peamt38ll,H.ll cpHHHMaCMblX pemeeafi m03AOpoBJ1eHHIO H CT86HJIH-

• 3au.nn 3KOHOMHhd, co~aHHtO nPe'Anv.::wroK ...- .,. eopMaJlbeoro 4>YHKU.H
oHHpoBaHH.R. 3TO • pe6yeT ycHJJeHH.11 KOHTpo.&llllX 4>YHKU.Hil: ynpaBJieHH!I H 
33KpeanCHHll OTBeT<:r.eHBOCTH DJ>CADPHSITHi a 3aKOHHOCTb HX AeACTBHA H 
co6moACHHe rocyAapCTBCt!H:>i. JI ct>1n1aecoaot~HHbl. 

B COOl'llCTCTBHr • Me.lKA}'eapoAHhlMH CT8JWPl3MH ayAHTa peau3u AM
:.aa fipl>BOAHTbC9 npe.ll(Ae BCero ,11,/Uil caMoro ap::ll,llpHllTB.11 H npaBO OKOR'i18-
TCJlbHOro pemeHHSI 00 HTOraM J>CBH3HH TaKIC.-JKHO OCT8BaTbC!I 38 HHM. 
0AH8KO o6ocrpHBWeecll B DOCJie'AHee BpeNS a .,.lKeHHe c o6ecne'ICKBCM 
co . paHHOCTH.M8TepH8.llbHHX u,eHHOCTeii CB~BYCT 0 TOM, ... '() c npe
,ttOCT8B.IIeHHeM nonuoA C8MOCTO.lilTCnbHOCTR opaBll38ll,H!IM BO BCCM, B TOM 
'ilHCJJe H 11 aonpocax ocymecraneHHil KOfl'IlJOB (oopeAeneaRe JCOJJH'lecrBa 
HHBeHTap•uawra, nepHOAH'IHOCTH npoe~c.n pi:BH3H4 u AP.) ee YJJYlUDH
no opraeeaau.a10 patiO'rbl no o6ecne'lehHJO ....,.....ocra CJ>CACTB, a : eao6o
par, OCJia6HJIO. DonbWHC DOJJHOMO'IK!I HMCIDI' KM llMO.JIUITCJJbHYIO, T8K H 
OTpHU,aTe.IJbH}'IO cropoey, u6o oe-- C03MJJ& ·• 6ui.wyio B03MO:ltHOCTb AJJJI 
~aptllil pyxoBOAHTCJJeii 11 ee11ecrHJi1X A~X JJHu, ee aa6omn.c11 
o6 opraHH38U,HH pa6orhl no OOecDC'ilCHHIO cocpw• lllCTH MaTepHanbHWX [(CH

. HCCTeii, BC npHHHMaTb DPHlllUIDHaJlbKblX II - eA DO HTOrclM J>CBB3RA c 
u.en1>10 YC1 1.1aeeRH11 He'AOCTanoa. 

3 n pyAHHTCJlbHOH CTa HOllHTCSI CHTyau.u. c paCCMOTpeBHeM peay JJbTa
TO. peBH3HH npH ycraeoBJJeHHH CIO <l>aKTOB amytlOTpeMeBHii co CTOJ>OHhl 
caMex pyKOBOAHTeneA. 

IlpH X03p8C'ICTe caMooKynaeMOCTb XORqlODillO-peBH3HOHHOH CJJyJ1C6hl 
J:\0.,1JICHa o6ecne'1HB8TKll 38 C'ICT fpe.tlCTB, DepC'lllCJISleMblX 0CBH3YCMblMH 
opraeeaa1uu1..\IH ee o6C3Jlu11eeuo, a 33 nr-.._..yio Koeitpe.eyio pa60Ty. 
OpH 3TQM B03HHX8IOT OCJJOJICHCHllSI c OllJ>CJlC"""'CM BhlT'OAHOCTH A.JUI npeA
npu.11THi"- npoBCACHHll ilCOMMCKCHOA peaH:mm 1m .-e11TC.l1HtOCTH. Be.ni. xo3-
pac'leTHblC OTHomeHH.lil DJ. ~~onaratOT OOpt'#W'MKe 3KOHOt.lK'lecKOl'O 34>-
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4>eKTa. B TO JKe epeM.ll KOHTponbHO-peee3uoHH<U1 paoora ;-- :no ee ronuo 

BbUIBJleHHe H B3blCKaHHe MaTepHaJJbh..,ro yinep6a, 'ITO MOlltB~ KMH'IC'CTllCH

HO COH3MCpHTb, HOH ope~e ecero oixxt>HJ1aKTHKa 6ecX03SIACTBOHHOCTR, 

XHIQellHA H T.O. 3~KTHBHOCTb JKe nixxt>HJ1aICTH'1ecK1iX MeponpHJITRA no 

o6ecne'ICHHIO COXl>dHHOCTH t«aTCpHam.Hlil. U.LffHOCTeA KMl' 'lecTBCHHO on-" 

)>CACJIHTb TPYAffO. Bo3HBKallYI' 38TPYLlJICHIH, c11113aHHHe c nnaHupo11aneeM 

.t1CS1TeJlbHOCTH KOHTJXl1IbHO-pellH3BOBWa opraao11. TaK, cpon u npo.t1on

.11tHTtJ1bHOCTb npoBe,!ICBHJI 1(0~ peBH3HH (A ... 30 .t1HeA)' COCTaB pe

BH3HOHHOA 6i;Hl'aJ:llil, lllCJtJO'l<Ul cne~B, 38BHCSIT OT DOJIOllteHHJI ACJJ B 

peBH3YCMOH opraHH38U.HH, 'ITO sapaaee upeizycMOTpeTb HCB03MO:&HO. 3ua
'IHTeJlbH3JI '13CTb BpeMeHH y pe11B3BORBOt CJJY.llt6H yxO,!IHT Ha HCDJ13HOBYIO 

parory (npoBe,!ICHHC 'laCTHHX peBH3D B npoeepoK no cj>aKT8M xpy1tdblX 

He,!IOCTa'I, 3JIOynOTpe6.neHHii, a T8Jtll:C JIC3JIOO B 38!111JJCHHA, BblDMHCHHC . 
33,!laHRH tne,!ICTllCHHliX opraeoe). 

Bee,11euue .t1oroeopR1i1X eaa1 • ..tOOTJt0meeeA lCOHTJ>OJibHo-peau3uoauux 

DOJ:1pa3,!1CJJCHHH c DJ>CADpHllTH!IMB H OpraHH3811,HJlMll , OCHOBaff~X ea .t1eA

CT8HH Me~yeapo.t1HHX CTaK,!lapro11 ay.t111T8, cpa1c:1 •• 'ICCICH ee U03BOJIHT npo-
80,!IHTb Katcyt0-.11H6o npo11eptcy 6ea 3aK338 DJ>CADPH~. 3TO ODllTb .lite 
6y.t1CT npHBO,!IHTb K OCJIOJKHeHHJIM npe eeo6x~OCTH npoBe,!ICHHH onepa

THBHOH npoaepKH nocrynHBmHX CHl'Ha/IOB 0 X~CHH!IX H eapymeHHSIX. 
Xoapac'ICTHHe ycnoBR!I pa00r1i1 n)>CAno.iiaratar uenocpeACTllCHHYIO on

.'laTY 33 npoee,11eHHYIO ;>eBH3HIO. 0,l{llar::o OOJlaTa pe11uayeMoA opraHH38UHeA 
ycnyr KOHKpeTHOI'O peBH3('""'3 CTaBHT DOCJle,!IHero II onpe,11eneeuy10 3811HCH
MOCTb OT TOro, KTO onna'IHJl3CT ero pa6ory. TaKoe DOJIOll:CHHe MOll:CT llBHTb
C!I DO'LBOH ,!IJIJI HOBblX 3JJOYDOTpe6-eHHii. 

B CHJIY 3THX o6crowreJ1bCTB eee,11eHHe xo3paC'leTHYX opHHU.Hooa, ocuo

eaHH1i1x Ha AeHCTBHH MCJl:.tlYH3po,!1HblX CTaH,!18p'l'OB ay,!IRT8, B ,!ICllTCJlbHOCTb 
KOHTpon'bHO-peBH3HOHHblX cnyJK6 nOTpe6yCT pemee1u1, MHOl'HX •onpoco11, 
CBSl3aHHblX c 3KOHOMH'ICCKOH H IOPIU\H'leCKOH OOocHOllaHHOCTblO HOBblX no.t1-
XOAOP '( opraHH33U.HH ct>HH3HCOBO-X03SIHCTBCHHOI'O KOHTpo;tll. 

3,ll;BAPJJ: HOBAK, 
.IJ.OKTOp 3KOHOMHqeCKHX HayK, npoQ>eccop 

(Bpou,JJaBCKaJI 3KOHOMH'leCKaJI aKaneM:tJI) 

OPQ5JIEMbl OI.J,EHKl1 JJ:ESIT'lllbHOCTl1 OPEJ:::DPH
SITH.A OOJiblill1 I> YCJIOBHSIX DEPEXO,lI;A K Pbl

HO'tHOMY MEXAHl13MY X03Sl:A:CTBOBAHl1Sl 
B Jtlo6off: 3KOHOMH'lecKon CHCTeMe, s TOM 'lRcne H pb1H0•1Hon, ueo6xo~u

MO npoBO.llHTb 3H'4.llH., H ou.eHKY ,!leSITeJlbHOCTH X03llHCTBeHHblX cy6beKTOB c 
YlleTOM pa~pa6oTaHHOH MOACJJH <PYHKU.HOHHpoB.: itHSI npe.11npm1THii . . 11MeH
HO OU.CHK<I peayn bT3TOB pa6oT1i1 ope.11npHllT'IH SIBJISICTCSI HHCTpyMl!HTOM KOH
Tpo,lSI peanH33UHH HX ycraBHblX 33,lla'I H 3¢<t>eKTHBHOCT>I X03llHCTBOBilHHI.:. 
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