
Pecny6nnxa Eenapyci. HMCCT JHaqITTCJILHLIA HaY'lHO-TCXHJf<lecKHA H npoH3-

BOJJ.CTBCRHLIH n<Yt'CHmfaJI, no3TOM)' 6LIC1pOC pa3BHTHC nayKH, KHHOBaI(HOHHOA JJ.CJl

TCJILHOCTH H peanH33QHJI 34>4>eKTHBHOA HHHOBaQHOHHOA nonHTHKH npno6penuoT 

CTpaTCrH'ICCKOC 3Ha'leHHe. 
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IJO,ll.XO)lbl K OIJPE~EHHIO 3C)C)EKTHBHOCTH 
KOPIJOPATHBHOfO YIIP AB.llERIDI 

CoepeMCHHaJI MHpoeaJI JKOHOMHKa npeJJ.CTilBJIJICT co6oA JJ.HHaMH'ntO pa3BH

eaiouzywc.11 CJIO)KHOCTPYKTYPHPOBaHH)'IO CHCTCM)', OTJIH'IHTeJII.HOA 'ICJ>TOH KOTOpoA 

JIBJIJICTCll JJ.OMHHHpoBaune xpynnLIX KopnopaTKBHLIX o6paJoBannA. HapaC'ralOm:HA 

npouecc rno6anH3aQHH HanOJIHllCT HOBLIM COJJ.Cp)f(aHHCM TpCIJUUJ,ffOHHLIC 3KOHOMH

'ICCKHC JIBJICHld\ H, B pC3YJJLTaTC, rnaBHLIMH X03llHCTBYJOUlHMH cy6'LCKTaMH craao

BllTC'1 He CTpaHLI, a pa311H'IHLIC opraHH3aQHOHH0-3KOHOMH'ICCKHC o6'LCJJ.HHCHHJI, H B 

nepBylO oqepeJJ.L KOpnopauHH. no 01.{CHKaM MC)ICJzyllapO,ll.HLIX CTaTHCTH'ICCKHX opra

HH3al{HH, JJ.OJIJI KpynHoro 6H3Heca, npeJJ.CTaBJICHHOro KOpnopant11HIJMH o6pa30Ba

HHJIMH, e BBIT CllIA COCTaBJJJICT npuMepno 50 %, c-rpauax EC - 30-50 %, ..SlnoHHH 

- 50 %, liimHH - 80 %, Poccnn - 83 % [I]. 
B 3TOA CBJl3H, J«t>«t>eKTHBHOC KOpnopaTHBHOe ynpaeneHHe BLICl)'IlaCT OJJ.HHM H3 

BWKHeAmmc ycnoeHA YJIY'IWCHHJI HHBCCTHl.(HOHHOro H JJ.CJJOBOro KJIHMaTa B 3KOHO

MHKC Jll06oro rocy.a.apCTBa H, KaK CJICJJ.CTBHC, C03,IJ.aCT npennocLIJIXH )J.J1JI Ka'ICCTBCH

noro JKOHOMH<iecxoro poCTa. Eonee roro, xopnopaTHBHOC ynpasneune H ero co

eepweHCTBOBcutHe Ha MKXpo H Ha MaKpo ypoBHJIX llBJIJICTCll J«t>«t>eKTHBHLIM pLl'laJ'OM, 

cnoco6cTBylOUlHM HHTCrpauHH OTC'ICCTBCHHOro 6HJHeca B MHpOBYJO JKOHOMHK)', 

0611er..aer AOCl)'n 6enopyccKHX KOMilaHHH K 6onee JJ.CWCBLIM 3apy6e:llCHIJM HHBC

CTHl.(HOHHLIM pecypcaM. KaK noKaJLIBaCT MKpoBall npaK'l'HKll, 3<1>4>eKTHBHOC Kopno

paTHBHOC ynpaeneHHe llBJJJICTCJI HCTO'IHHKOM KOHK)'peHTOcnoco6HOCTH CTpaH. 

B CBllJH c eoJpacnuoUJ.HM JHa'leHHCM xopnopant11Horo ynpaeneHHll eoJHHKaCT 

noTpe6HOCTL B HCJaBHCHMLIX, conoCTaBHMl.IX B MC>K,ZzyHapoAUOM Macnrra6e OUCH

Kax JJ.,l1ll cpaeHCHHJI 34>$eKTHBHOCTH KopnopaTHBHOro ynpaenCHHll B pa311H'IHLIX 

KOMnaHHJIX H CTpaHax. Cne.eyer OTMCTHTL, 'lTO npo6neMa 34>4>eKTHBHOCTR KOpnopa

THBHOro ynpaeJICHHJI OCTaCTCJI 0,11.HOA H3 HaHMCHCC nccne.noeaHHLIX o611aCTeA 3KO

HOMH'ICCKOH uayKH. BMCCTC c TCM coeepweHHO O'ICBHAHO, 'ITO 01.(CHKa 34>4>elITHll

HOCTH KOpnopaTHBHOro ynpaenemUI npCJJ.CTaenllCT '1pC3BWlaAnylO TCOpeTH'ICCK)'IO 

H npaKTH'ICCK)'IO 3HalfHMOCTb, TaK KaK OT o6'LeKTHBHOCTH OU.CHKH JaBHCKl' JKOBO

MH'ICCKa.11 J4>4>eKTHBHOCTL 4>YH~HOHHpOBaHHJI KaK OT.,11.CJILHLIX KOMilaHHH, Tak H B 

l.(CJJOM JKOHOMHK pa311H'IHLIX rocy.napCTB . 

Cno:>KHOCTL o6'LeKTHBHoro onpe.11.eneHHe JKOHOMH'ICCKOH 34>4>eKTHBHocnt Kop

nopaTHBHoro ynpaBJJeHHJI npe)l(.,IJ.e ecero BLJ3Batta TCM, qro npn peanHJaQHH J«t><f>eK

THBHoro KOpnopaTHBHOro ynpaBJICHHJI Kll)l(JJ.Oit OT.,11.CJILHO BJJITOit KOMilaHHCA 34>-
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cl>cKT npollBMeTC• HC TOJJltlCO Ha ypoaHe KOHXpentoro DpC.QllplUTKll, HO H HauHO

HanJ.HOM H MC~HapoJ.tHOM ypoaHIX. BwnoJJHCHHWC HCCJJe.QOBaHHll CBHJJ.CTCJu.CT

B)'IOT o nanlf'IHH p1UJIH11mrx MCTOAOB oueHXH 3Cf>cl>c1CT1BHOCTH x:opnopa11111uoro 

yopa&11eHHa, cpeJ.tH KOTOpwx MO)l(HO BW.Qemrn. ICa'ICCTBeHHWC H KO.llll'tCCTBCHHWe 

MCTOAW OUCHJCH. 

CpeJ.tH cym;ecrayiom;HX MCTO.QOB Ka'lecTBCHROA OUCHKH Kopnopa11111uoro 

ynpaaneHH• a KOMnllHIWC nau6om.wee pacnpoctpaHCHHe BW.QCJWOT peih'HHrH Kop

nopanninoro ynpuneHllll. B pa..xax Hau6onee HJaecmoA MCTO.QHKH pefi"nom>11oro 

aretnCTBa Standard &Poor's 3cl>4'eJtTHBHU CHCTeMa KopnopantBHoro ynpa&11euiu 

npe.Q11011araeT ycroA-nfaoe yaCJJH11eHHC umrranH38.UHH opnunoaruur. a TaJOl(C pocr 
HHBCCTHLtmt Onpe.QCJJCHmdt no A8HHOA MCTOJ.tHKC kOpnopant:aHWA peih'HHT cny
)l(lf'l" OCHOBOA .lVlJI palMCIIJ;CHHll HOBWX BLIJl}'CKOB UCHHldX 6yMar, OC)'mCCTllJlCHIU 

HHBCCTHllHOHHOro aHaJJHla, OUCHKH Cl'OHMOCTH KOMmlllllA H BLIJIBJJCHIU uanpaanc

HHA coaepmcucrao11aHHJ1 MCxaHH3Ma kopnopantauoro ynpaaneHIU. Cno)l(Hocn, HC

nom.J011aHH11 anropHTMa JaPY6elKHldX peimluroawx MCTO.llHX npu ouenxe 3cl>cl>ek

THBHOCTH kopnopanouoro yDpa&11eHHJ1 a Pecny6nRKe 6enapyca., ua uaw 113rn11.Q, 

C8ll38H8 c TCM, 'ITO OHH npHMCHHMbl TOJJbKO a: npe.QnpHfiRllM c 3cl>cl>cKTHBHO .llCACT

ayiom;HMH MCXaHH3M8MH xopnopaTHBHOTO ynpa&llCHIU, a TIUOKC c HCCOOTBCTCTBHCM 

OTC'ICCTBCHHIJX KopnopaQHA Tpe6oBaHHJIM lapy6clDDdX OUCHm;HICOB k npolp8'1HO

CTH HHcl>OpMaQHH. 

Ta6JIHLta. noKaJaTCJJH 3KOHOMH'ICCKOA 3Cf>«l>eJcrHBHOCTH .llCJl.TCJJbHOCTH 

KODDOP8UHH .lVlJI 61.e HllA PlllJJH'UlldX CY KTOB KODDODaTHBHldX O'l'JIOWC 

AJ;UHOuenw KDCAKI'RWC ODl'IHHJ31lRH McHCimeDl.I 

IlOJiy'ICHO ,llRBHJlCH,11.0B K004f>41HUHCIIT a6cOJJIOTHOA llHQHJl- PcHTa6cm.eocn. 

Ra l U1000 HOCTH 

HoxoJI ea anvuo Kmdid>HQRCHT TCl:YlllCA llHQH,IUfOCTH noH6wm. 

Pl.ut:O'IBIUI CTOHVOCTI. UQllll Ko...twhRIUtCHT 6wcmoA JlllDHJlll()CTI MaolllJIJlalll,HWA .noxoJI 

QcH110CTL anum Ko;JttHIU1Cm 4'1HIWICOIOl'O JICllC• 06opa'IHll3CMOcn. u-
p~ TIDOB 

Pc1rl'86cnwtocn. UQBH (Jlll- K004f>41HUHCHT ~cna IlpOHJ· 0moIDc:RHC kpCJllfI'Op• 

BHJlCHJIBall JIOXO.!Ulocn.) I0.11C111CBH0f0 Ha:JHa'ICHHJI CkOll: " JIC6R'?'Opcl:OA 

:sa.l(OJIJKCHBOCTH 

~HJ1CHJ1HYA BWX0.11 CoamomcllHll JaCMBWX e co6cTBcu- 3apnmrrooTJlll'la 

HJ.IX CDCJICTB 

Ko;Jt4'1HIWcBT lr.onq>OHR Koocl>tRUHCBT OOcCIJC'ICHHOCTR co6- 3cM>cnRBllOC'n. HJDe-

air.wtA CTBCHHJ.o.IH o6o~ """'JlC'IBUllf C'llllUIOBllWX nnoetcTOB 

J:(oxoJlllocn. co6cncRHOro Ko3CM1R1IHCBT cjlHHaHcolOA 3URCB· IlpoHJIOJlHTCJll>HOcn. 

umrraJI8 MOCTR 

J:(HBllMHD ypoBHll k8IIHTilllR· Ko3CM11UV1c1IT UOl:pWTRll JlOJlfOB MaTCpaanocMl:OCTL 

3allHll Koononamm co6cr8cHHWM nmrranow 

KoJJH'leCTBcHHlde MCTO.llHJCH oueHJat 3«1>4ieKTHBHOCTH 1eopnopa11111eoro ynpaa-

11eHHJ1. OCHOBaHLI Ha auamoe X0311ACTBeHRoA llCllTCJJr.HOCTH Kopnopmnm, a TaIOKe 

MCTOJ:{HK OUCHKH BCpoll.THOCTH 6aHICpOTCTB8. npH 3TOM DpC.a;llOJlaraeTCll, 'ITO 3C1>
cpCICllUIH8JI «t>HJiaHCOBO-XOlJIACTBeHHU JlCllTCJILHOCTI. KOpnop81(HH H ecn. no,l(TBep

)l(JlCHHC JcliclieKTHBHOCTH KOpnopaTHBHOro ynpaaJJCHHll. Cno:lKHocn. 8ACkB8THOA 
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OUCHKH <i>HHaHCOBOA )lCJITCJILHOCTH KopnopauHH, npe)l(JJ.e ecero, CBllJaHa c pa:inH'l

HhlMH 31COHOMH"ICCKHMlf HHTCpecaMH cy6'hCKTOB kopnopaTIUIHLIX OTHOWCHH1t Ha 

Haw BJrJUIA, )lJUI OUCRKH 3<P<l>eKTHBHOCTH )lCJITeJILHOCTH KopnopauHH c Y'ICTOM ecex 

JaHHTCpCCOBaHHJ.IX cyfu.eKTOB KOpnopantBHLIX OTHOWCHHA MOJKHO HCnOJIL30BaTL 

cHCTCMY noKaJaTeneK, npHBeneHHblX e ra6mru.e. ):(oCTIDKeHHe 6anaHca wrrepecoe 

ecex Y'faCTHHKOB KOpnopaTHBHLIX OTHomemdi 6yneT COOTBCTCTBOBan. OCHOBHOMY 

KpHTCpmo 3<P4>eKTHBKOCTH KOpnopaTHBHOro ynpaeneHHJI. 

Cpe)lff MCTO.lnfJ( OUCHKH eepoJITHOCTH 6aHKpOTCTBa npHHJITO er.merorn. MCTO.lnd, 

OCHOBaHHble Ha aHanHJC cl>HHaHCOBLIX .11aeHJ.1X, npennonaraJOQOfC HCUonJ.JOBaHHC 

Z-Ko3<P<l>HUHCHTil A.ni.TMaHa H IC034>4>HLtHCHTil Ta4><Pnepa, a TalOICe MCTO.llbl cpaeHe

HIDl ,QaHHLIX no o6aHKpOTHBWHMCJI KOMilaHHJIM c COOTBCTCTBYIOillHMH AaHHI.IMH HC

CJJCAYCMOA ICOMDaHHH. npH 3TOM KJllO'ICBbIM MOMCHTOM B O[lCHKC ci>HHllHCOBOfO CO

CTOJIHHJI CTaHOBHTCJI pac'leT eepollTHOCTH 6auJCpOTCTBa. MHpoeoA onm CBH.ACTCJJL

CTBYCT 0 TOM, 'fTO KOnH'fecTBCHHblC MCTOAbl OUCHKH 34>4>eKTHBHOCTH KOpnopaTHB

HOro ynpaeneHHJI , OCHOBaHHJ.IC Ha aHaJIHJe cliHHaHCOBOro COCTOJl.HIDl, CTaHOBJITCJI 

ace 6onee anyan1>HblMH. HcnonbJOBaHHC BLIWeyKaJaHHI.IX MCTOAHJC )lJUI OUCHKH 

3cliclieKTHBHOCTH Kopnopa:rnettoro ynpaeneHHJI e Pecny611KKC ECJiapycr. 6yACT He 

scerna ~eKeaTHo OTpWKaTL peanr.ttylO CHl)'aQHIO e CKJJY Toro, 'fTO npouecc nepc

xona OTC'ICCTBCHHJ.lX npe.11npHJ1THit Ha MCll<,lzyHapO)lffblC CTaHAap'Thl 4>HHaHCOBOit 

OT'ICTHOCTH HaxO.llHTCJI ea Ha'fanJ.HOM 3Talle. CpenH OTC'ICCTBCHHLIX y'feHblX cne.ay

CT OTMCTRTL HCCJlC)lOBaHHJI npo<Peccopa CaeHUlCOA r .cJ>., KOTOpall npH DOMOUOf 

KoppenllUHOHHOro H MHOrOMCpHoro <PaKTOpHoro aHaJIHJa pa3pa60Tana )lHCKpKMH

HaHTffYIO it>aicropttyto MO.llCnL )lffarHOCTKKH pHCKa 6aHKpOTCTBa CCJILCKOXOJJIACT

BCHHblX npe.11npKllTHH [2]. 
TaKHM o6pa3oM, paccMOTpCHHLte MCTOAW oueHKH 3$clieKTHBHOCTH Kopnopa· 

THBHoro ynpaeJICHHJI CBH,ACTCJlbCTBYIQT 0 pa31IH'fHblX nonxonax K YKaJaHHOH npo-

611eMe. 3To o6'LJ1CHJ1CTCJ1 TCM, 'ITO, eo-nepe1>IX, I<opnopanteHoe ynpaeneHHe - 3TO 

CJIOJICHall HC)lOCTaTO'fHO HCCJICAOBaHHall JKOHOMH'ICCKllll KareropHJI, BCJJCACTBHC 

3TOro, npH OUCHKC ee 3<P<PeKTHBHOCTH, MOryT npec11enoean.cJ1 pa3HblC QCJIK, KOTO

p1>1e TPC6YIOT ncno111>JoeaHID1 paJJIH'IHhIX MCTO.llOB. Bo-eropLIX, HaJJH'fHC MHOllCeCT

ea MCTO.llOB .11aCT BOJMO:llCHOCTb, no-paJHOMY OOCMOTpCTD Ha npaKTHicy ynpaeneHHJI B 

0.llHHX H TCX JICC KOMilaHKJIX. npH 3TOM 00 IITOraM O)lHOfO peATilHra KOMDaHHJI MO

:lKCT JIBJUITLCJI JJH,AepoM, a no .11pyrowy, enoJIHe BOJMOJKHO, pC3YJlbTaT 6ynCT HHOA. 

On1>rr 4>YHKl.UfOHHposaHHJI MHpOBl>IX peHTKHrOBLIX areHTCTs cBH.ACTCJihCTBYCT o 

TOM, 'ITO OCHOBHOH npH'IHHOA pa3HLIX HTOfOBl>lX PCJYJJLTaTOB OUCHKH 34><PeKTHBHO

CTH KopnopaTHBHoro ynpae11eHHJ1 peH:THHroeLIMH areHTCTBaMH J1BJIJ1CTCJ1 ueneeu 

yCTauoeKa (KaKHe rpyrun.1 HHTCpecoe paccMaTpHBaJ<>T e npHopJrreTHOM nopllAKC), a 

Tatoke MCTO.llOJIOfHH c6opa H o6pa6oTKH HH4>0PMaJlHH AJIJI ero pac'leTa. 
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