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Methods and approaches of financial controlling
for the prevention of fraud in small
and medium-sized businesses of Kyrgyzstan

Abstract. The purpose of the study was to examine methods and instruments of financial
controlling that ensure the detection and prevention of fraudulent activities in the small and
medium-sized business (SME) sector of Kyrgyzstan. The research methods included theoretical-
analytical, comparative-analytical, comparative-legal, and structural-functional approaches,
as well as the content analysis method, which ensured a comprehensive assessment of the
institutional, legal, and managerial aspects of financial controlling. As a result of the conducted
study, it was established that financial controlling constitutes an integrated system of management
accounting, analysis, and control aimed at ensuring the financial sustainability of an SME
enterprise. It was determined that the implementation of the controlling cycle “plan - actual -
adjustment” makes it possible to increase the accuracy of budget planning and to reduce time lags
between the emergence and elimination of financial deviations. It was revealed that the structuring
of controlling functions — monitoring, forecasting, analysis, and risk prevention - contributes to an
increase in the transparency of financial flows and reduces the likelihood of fraudulent operations
in small and medium-sized businesses. It was established that financial fraud in the SME sector
of the Kyrgyz Republic has a systemic nature and manifests itself in the forms of manipulation of
financial statements, cash and payment fraud, and tax schemes. A low level of implementation of
internal control mechanisms was quantitatively confirmed. It was established that only 13.3% of
small and medium-sized enterprises with access to bank financing apply institutionalised internal
control mechanisms, which indicates a low level of maturity of managerial procedures. The main
institutional factors of SMEs’ vulnerability to financial abuses were identified. The key factors
are: a high share of cash transactions, low financial literacy (11.6 out of 21 points according to the
methodology of the Organisation for Economic Co-operation and Development/National Bank of
the Kyrgyz Republic), limited use of banking financing instruments, and high perceived corruption
(146™ place in the Corruption Perceptions Index-2024). As a result of the study, an approach to
the implementation of financial controlling in small and medium-sized businesses of the Kyrgyz
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Republic was developed, based on the integration of organisational, analytical, and technological
methods. The practical significance of the results lies in the possibility of applying the proposed
comprehensive controlling model to reduce the frequency of financial violations and to optimise

managerial decision-making in SME enterprises

Keywords: preventive measures; risk sources; manipulation of financial statements; cash and

payment fraud; tax schemes

INTRODUCTION

The economy of Kyrgyzstan during the period
2015-2025 is characterised by a high share of
small and medium-sized businesses (SMEs),
which serve as a factor of employment and a
source of tax revenues. However, this sector is
particularly vulnerable to financial risks and
fraudulent schemes, which leads to a decline in
investor confidence, loss of enterprise liquidity,
and a reduction in business activity. Under con-
ditions of insufficient institutional control, im-
perfections in internal audit systems, and limit-
ed access to qualified management accounting
specialists, the problem of detecting and pre-
venting financial fraud becomes one of the most
acute issues for the sustainable development of
SMEs in Kyrgyzstan. Traditional mechanisms
of accounting and tax control, such as desk and
on-site inspections, comparison of tax declara-
tions and primary documentation, and formal
analysis of balance sheets and financial state-
ments, are of a formal nature and do not ensure
systematic monitoring of deviations in financial
flows. At the same time, internal audit methods
applied in small and medium-sized enterpris-
es are limited to reactive detection of violations
rather than their prevention. The absence of
a strategic approach to financial controlling,
which integrates the functions of analysis, plan-
ning, and monitoring, creates significant gaps in
risk management and hinders the formation of
a culture of transparency and accountability.

In academic discourse, the issue of fraud
prevention in small and medium-sized busi-
nesses is examined through the prism of the
effectiveness of internal control systems, the
development of analytical instruments, and
digital technologies. The findings of A.F. Azizan
§ M.M. Ali (2024) confirm the importance of im-
proving internal control mechanisms in SMEs. In
the course of the study, the authors demonstrat-
ed that a transparent system of responsibility
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allocation and dual authorisation of financial
transactions makes it possible to reduce the
number of abuses by 30-35% while simultane-
ously increasing the level of investor confidence
in enterprises. Contemporary researchers also
pay attention to digital solutions for analytical
monitoring. M. Duan et al. (2024) proposed a
Dynamic Grouping Aggregation Graph Neural
Network model, which ensures fraud detection
accuracy of more than 90% through the inte-
gration of data from various sources of finan-
cial information. This approach confirms the
effectiveness of using intelligent algorithms in
the controlling of financial flows. In the study
by R.P. Igbojioyibo (2024), it was substantiated
that strengthening internal control systems in-
creases the reliability of financial reporting and
the protection of assets in small enterprises. The
author recorded a reduction in the frequency of
erroneous financial reports by 25% following the
implementation of standardised internal audit
procedures, which confirms the necessity of
regulated approaches in controlling. A contribu-
tion to the development of the topic was made by
M.Z. Hossain (2025), who empirically examined
the effectiveness of internal control systems in
preventing financial fraud in small and medi-
um-sized enterprises. Based on a sample of 214
companies, the author established that the in-
troduction of multi-level transaction approval
procedures, internal audit, and electronic trans-
action logs reduces the probability of fraudu-
lent actions by 32-37%. The study also revealed
a positive relationship between the maturity of
the internal control system and the stability of
enterprises’ financial indicators.

The work of C. Free (2020) develops the theo-
ry of the “fraud triangle”, emphasising the signif-
icance of socio-ethical and psychological factors
in the formation of fraud prevention systems.
The author notes that even in the presence of
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formal control procedures, a high level of toler-
ance for violations within an organisation signif-
icantly increases the risk of fraudulent actions.
The study by LE. Prasetia & H.F. Rabbani (2025)
shows that an effective strategy for early de-
tection of violations and the implementation of
anti-fraud practices makes it possible to reduce
companies’ average financial losses by almost
40%. The authors emphasised the role of the
level of managerial authority within the con-
trol system as a determining factor in the effec-
tiveness of fraud counteraction. In the work of
G. Pu et al. (2021), the role of innovative financial
instruments and technological adaptation in
ensuring the resilience of SMEs during periods
of crisis phenomena is examined. The authors
demonstrated that state support acts as a medi-
ator between the level of business digitalisation
and its ability to avoid financial risks, which cre-
ates a basis for the formation of new risk-orient-
ed approaches to financial controlling. P. Rao et
al. (2023) developed a conceptual model of sus-
tainable business practices for SMEs that in-
tegrates the principles of ethical governance,
transparency, and social responsibility. The au-
thors demonstrated that business sustainability
is impossible without effective financial control
that ensures a balance between profitability and
ethical standards of activity. Finally, the biblio-
metric study by U. Rashid et al. (2024) identified
the main scientific trends in the study of SME
financial insolvency. The results showed that
most studies focus on macroeconomic deter-
minants of bankruptcy, while issues of internal
controls and preventive mechanisms remain
insufficiently developed, which constitutes the
key research gap that this study seeks to address.
Thus, the synthesis of contemporary academic
findings indicates that the prevention of finan-
cial abuses in SMEs requires not only the formal-
isation of audit procedures, but also the develop-
ment of comprehensive controlling systems that
combine organisational, analytical, and techno-
logical elements and foster a culture of ethical
responsibility in the business environment.
Theaim of the study was toanalyse the meth-
ods and instruments of financial controlling
aimed at detecting and preventing fraudulent
activities in the SME sector of Kyrgyzstan. The
objectives of the study were to examine the
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theoretical foundations of financial controlling
and to identify its key functions within the man-
agement system of SMEs; to systematise the
main types of financial fraud and assess their
potential economic consequences; and to devel-
op aconceptual approach to the implementation
of a controlling system in SMEs in Kyrgyzstan.

MATERIALS AND METHODS

The study covered an analysis of financial and
economic data and institutional indicators
of SMEs in the Kyrgyz Republic for the period
2021-2024, which provided an empirical basis
for examining risk dynamics and assessing the
effectiveness of internal control procedures. On
this basis, the study of the theoretical founda-
tions of financial controlling within the man-
agement system of small and medium-sized
businesses in the Kyrgyz Republic relied on a set
of interdisciplinary methods of economic analy-
sis, including the comparative-legal method and
structural-functional analysis. Structural-func-
tional analysis was used to construct a system-
ic model of interrelated controlling functions
(planning, monitoring, deviation analysis, infor-
mation and analytical support, and risk preven-
tion). This method made it possible to determine
the managerial orientation of each function and
its contribution to improving the efficiency of fi-
nancial processes. The comparative-legal meth-
od was applied to compare the provisions of the
Law of the Kyrgyz Republic No. 76 (2002), the Law
of the Kyrgyz Republic No. 72 (2007), as well as
the Resolution of the Cabinet of Ministers of the
Kyrgyz Republic No. 505 (2024), with the norms
of the international standard International Fi-
nancial Reporting Standard for Small and Me-
dium-Sized Entities (n.d.). This approach made
it possible to identify the degree of harmonisa-
tion of the national regulatory framework with
international principles of transparency and ac-
countability in financial reporting, as well as to
determine institutional gaps in the practice of
implementing financial controlling.

Within the empirical part of the study, the
classification of forms of financial fraud in SMEs
was developed using content analysis of ana-
lytical publications, including data from World
Bank (2025) and Transparency Internation-
al (2024). To compare different SME segments -
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micro-services, trade, and small-scale manufac-
turing - the comparative-analytical method was
applied, aimed at identifying differences in the
structure of financial operations, the level of or-
ganisational formalisation, the nature of budget
deviations, and the degree of digitalisation of ac-
counting procedures. Since official statistics on
risk parameters (the share of cash transactions,
the frequency of cash-related violations, and the
number of reporting adjustments) are not avail-
able disaggregated by types of enterprises, the
comparative analysis was based on qualitative
and conditionally quantitative benchmarks re-
constructed on the basis of World Bank data.

To identify systemic vulnerability factors
and theirimpact on fraudrisk, the system-struc-
tural analysis method was applied. Its applica-
tion relied on materials containing complemen-
tary information on enterprise behaviour and
the institutional environment. Micro-level char-
acteristics of SMEs - the structure of payment
operations, features of accounting procedures,
and the degree of process automation - were
identified on the basis of data from the National
Bank of the Kyrgyz Republic (2024; 2025). Mac-
roeconomic indicators of the business environ-
ment, including the level of financial literacy and
the intensity of the use of cashless instruments,
were additionally analysed based on materials
from World Bank (2024) and Transparency In-
ternational (2024). To substantiate the financial
controlling model, the theoretical-analytical
method was applied. The materials included
studies on risk-oriented control and integrated
management systems presented in the works of
S.F. Zainal et al. (2021) and E.O. Adeboye (2024).

RESULTS

Theoretical foundations of financial
controlling in the SME management system

In enterprise management theory, financial
controlling is considered not as a component of
accounting or financial accounting that records
past transactions, but as an integrated system of
management accounting, analysis, and control
oriented towards ensuring the financial sus-
tainability of an enterprise (He, 2023). Financial
controlling, in accordance with the approach of
E. Nkwinika & S. Akinola (2023), is understood
as a set of procedures and instruments covering
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the planning of financial flows, monitoring of
revenues and expenditures, identification and
analysis of deviations, assessment of financial
risks, and the adoption of managerial decisions
with the aim of optimising the use of financial
resources and increasing the efficiency of en-
terprise operations. An important characteris-
tic of financial controlling is its distinction from
traditional accounting and financial accounting
(Olinmah et al., 2024). Traditional accounting is
oriented towards the registration, classification,
and reporting of already completed economic
transactions, often with the purpose of fulfilling
regulatory, tax, or external information require-
ments. Controlling has a preventive nature: it is
aimed at answering the questions “what may
happen?” and “what needs to be done to influ-
ence future outcomes?”, rather than merely
recording what has already occurred. In this
sense, controlling becomes an instrument of
early warning of deviations and a set of meas-
ures for correcting processes before they de-
velop into serious problems. Moreover, finan-
cial controlling functions as an instrument of
strategic management, providing an informa-
tional basis for managerial decision-making. It
supplies management with timely and relevant
information on key financial indicators, risks,
and trends, which makes it possible to formu-
late strategy, adjust budgets, introduce control
procedures, and minimise the likelihood of fi-
nancial failures and fraud. Thus, the controlling
system is integrated into the overall enterprise
management system, becoming an element of
economic security and long-term sustainability.

If controlling is considered as a dynamic
managerial instrument, key importance is at-
tached not so much to the very fact of control as
to the mechanism of its functioning - namely,
which processes are monitored, how analyti-
cal data are generated, and how they are trans-
formed into managerial decisions. In this con-
text, the functions of financial controlling act as
interrelated elements of a unified system that
ensures not only the recording of the financial
condition, but also an active influence on the
results of enterprise activity (Free, 2020). Their
implementation covers the entire management
cycle - from planning and forecasting to mon-
itoring, analysis, and adjustment of financial
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indicators. A structural representation of these
functions is presented in Table 1, which outlines

the main directions of their impact on business
efficiency and sustainability.

Table 1. Functions of financial controlling and their managerial orientation

Function of controlling

Content

Managerial outcome

Monitoring and analysis of
financial flows

Systematic monitoring of revenues,
expenditures, and cash flows

Improvement of liquidity and financial
transparency

Planning and forecasting

Preparation of budgets, scenario
modelling, and risk assessment

Increase in the accuracy of financial
planning

Control and assessment of

Comparison of planned and actual

Adjustment of strategic decisions and

deviations indicators reduction of losses
Information and analytical Preparation of managerial reports and Improvement in the quality of
support data visualisation managerial decision-making

Prevention of risks and fraud

Identification of anomalies and
transaction control

Minimisation of financial violations and
abuses

Source: compiled by the author based on A E. Adegboyegun et al. (2020), ].E. Ziorklui et al. (2024)

Thus, the functions of financial controlling
formaninterconnected system thatencompass-
es both current and strategic aspects of man-
agement. Their implementation contributes to
increased transparency of financial processes,
a reduction in fraud risks, and optimisation of
the enterprise’s resource potential. Empirical
studies confirm the effectiveness of such mech-
anisms: in particular, based on a sample of 347
manufacturing enterprises, it was statistically
established that the implementation of con-
trolling positively correlates with a higher level
of return on sales (Potkany et al., 2022). In small
and medium-sized businesses, controlling does
not function as an auxiliary “superstructure”
over accounting, but as a mechanism for ration-
alising financial processes under conditions of
strict resource constraints. Its key managerial
value lies in the fact that it integrates budgeting,
liquidity monitoring, and scenario forecasting
into a single closed-loop system “plan - actu-
al — adjustment”, reducing information lags and
transforming financial management from a re-
active into a proactive format. Under the unified
closed-loop system “plan - actual - adjustment”,
R.Q. Majumder (2025) understands a closed
managerial cycle in which planning processes,
operational monitoring, and corrective actions
function not in isolation, but as interrelated el-
ements of a unified financial architecture of the
enterprise. At the first stage, a plan is formed -
target indicators for revenues, expenditures,
liquidity, cash flows, and acceptable risk levels.
Next, actual monitoring is carried out, including
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regular collection of financial data, their aggre-
gation, comparison with planned parameters,
and automated identification of deviations.
At the final stage, the adjustment loop is acti-
vated: identified deviations are interpreted in
terms of their causes, their impact on overall
financial sustainability is assessed, and on this
basis corrective managerial decisions are tak-
en in near real-time mode - reallocation of re-
sources, budget updates, revision of forecasts,
and adjustment of limits and scenarios. In par-
ticular, according to the results of A. Martins et
al. (2023), companies applying closed loops of
planning, monitoring, and corrective actions
demonstrate higher budgetary discipline, a low-
er frequency of cash gaps, and more stable fulfil-
ment of financial plans.

The second strategic role of controlling is
the institutionalisation of transparency and
accountability in financial management. Con-
trolling establishes standardised, comparable,
and verifiable managerial reporting, reducing
information asymmetry between owners, man-
agement, and external stakeholders (banks, in-
vestors, donors). At the firm level, this manifests
itself in regular panels of Key Performance In-
dicators, cash flow dashboards, and regulated
deviation reports; at the level of the business
environment, it results in more predictable
corporate behaviour, reduced opportunism,
and strengthened business integrity. Region-
al studies for Eastern Europe and Central Asia
confirm that practices of business integrity and
internal control (including control procedures,
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compliance, and transaction monitoring) im-
prove the quality of corporate governance and
reduce the risks of abuse through transparen-
cy mechanisms operationalised by controlling
(Organisation for Economic Co-operation and
Development, 2022). For SMEs, this also has a
direct financial effect: the higher the quality of
managerial reporting and the “transparency” of
budgets, the lower the cost of borrowed capital
and the greater the willingness of creditors to
accept risk, which is particularly important in
markets with limited long-term funding. In the
context of the Kyrgyz Republic, this is confirmed
by recent assessments of SME access to finance:
despite a high degree of “banking inclusion”
of accounts, the share of bank financing in in-
vestment remains low, and the development of
a sustainable SME financing market is directly
linked to the strengthening of internal planning
and risk management practices within compa-
nies (World Bank, 2024).

Finally, controlling performs the function of
early identification of signs of financial distress
and optimisation of cash flows. In the work by
S.R. Sethi & D.A. Mahadik (2025), it is empha-
sised that modern early warning systems are
based on multi-component analysis, including
regular assessment of key profitability ratios
(margins, return on assets and equity), liquidity
(current, quick, absolute), and solvency (share of
borrowed capital, interest coverage, debt bur-
den). In this context, not only the static level of
indicators is important, but also the dynamics
of their change over time, the identification of
deterioration trends, and the acceleration of
negative shifts. Such early warning systems are
naturally “embedded” in the controlling loop
and guide managers towards timely budget
adjustments, revision of payment schedules,
and reconfiguration of working capital. In the
sphere of abuse prevention, controlling relies on
the design and testing of internal control pro-
cedures (segregation of duties, verification of
primary documents, triggers for atypical trans-
actions). Accumulated empirical evidence for
SMEs confirms that internal control systems
reduce the likelihood of fraudulent actions and
improve companies’ operational performance.
In the study by P. Santosuosso (2025), it is em-
phasised that enterprises that implemented
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formalised transaction controls and regular
data reconciliation procedures demonstrated
a lower frequency of anomalies in settlements
with suppliers and personnel. For example, in
one of the cases analysed by the author, a small
manufacturing enterprise, following the intro-
duction of segregation of duties (separation of
procurement, accounting, and payment func-
tions), as well as monthly variance analysis of
cash flows, recorded a reduction in the number
of erroneous and potentially fraudulent trans-
actions and, simultaneously, an increase in the
stability of the operating margin. As noted by the
author, it was precisely the formalisation of con-
trol procedures and their regular repetition that
enabled the company not only to eliminate cash
leakages, but also to align operational processes,
which was directly reflected in financial results.

The legal regulation of financial controlling
inthe Kyrgyz Republic is formed on the basis of a
set of legislative and subordinate regulatory acts
defining requirements for accounting, internal
control, and transparency of financial reporting
by business entities. The key document is the
Law of the Kyrgyz Republic No. 76 (2002), which
establishes methodological principles for ac-
counting and financial reporting in accordance
with international standards, namely the Inter-
national Financial Reporting Standard for Small
and Medium-Sized Entities (n.d.). The law man-
dates that all economic entities implement an
internal control system ensuring data reliability
and the prevention of abuses, thereby creating
a regulatory foundation for the development of
financial controlling as an element of the en-
terprise’s managerial architecture. For the SME
sector, specialised provisions apply, established
by the Resolution of the Cabinet of Ministers of
the Kyrgyz Republic No. 505 (2024). This doc-
ument adapts accounting and managerial ac-
counting requirements to the limited resourc-
es of SMEs, introducing the obligation to adopt
accounting policies, document transactions,
conduct internal data reconciliation, and apply
digital financial control instruments, including
electronic signatures and reporting through na-
tional online platforms.

Institutional aspects of state and internal
control are additionally regulated by the Law
of the Kyrgyz Republic No. 72 (2007), which
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establishes the principles of risk-oriented su-
pervision. In accordance with this law, un-
planned inspections are permitted only in the
presence of substantiated suspicions of viola-
tions, while risk assessment and the applica-
tion of checklists become mandatory elements
of control. This makes it possible to combine
the preventive functions of state supervision
with the strengthening of enterprises’ internal
responsibility. Taken together, these regulato-
ry acts form a multi-level system for regulating
financial controlling, encompassing state ac-
counting standards, internal audit mechanisms,
and risk-oriented supervision. Despite the for-
mal consolidation of the regulatory framework,
institutional challenges remain, including frag-
mentation of controlling implementation prac-
tices, insufficient qualification of accounting
personnel, and limitations of digital infrastruc-
ture, which necessitates further improvement
of the regulatory environment and the unifica-
tion of financial management standards in the
SME sector of the Kyrgyz Republic.

The presented theoretical and applied pro-
visions make it possible to consider financial
controlling as a comprehensive concept that
integrates the functions of accounting, analy-
sis, planning, monitoring, and risk management
into a unified system of enterprise financial
management. In small and medium-sized busi-
nesses, it forms the basis for improving the effi-
ciency of resource utilisation, ensures a balance
between short-term liquidity and long-term

sustainability, and contributes to the formation
of an institutional culture of transparency and
accountability. Taken together, these effects
make controlling a key element of the manage-
rial architecture of SMEs in the Kyrgyz Republic.

Types of financial fraud in small

and medium-sized businesses of Kyrgyzstan
For the Kyrgyz Republic, the problem of financial
fraud becomes particularly relevant due to the
high share of the shadow economy, the preva-
lence of informal financial practices, and the low
level of digitalisation of accounting and financial
reporting. According to World Bank (2025), only
13.3% of small and medium-sized enterprises
with access to bank financing use institutional-
ised internal control mechanisms, which indi-
cates limited maturity of managerial procedures
and an increased risk of financial violations. In
addition, the Transparency International (2024)
notes that Kyrgyzstan continues to face prob-
lems related to the transparency of business
practices, low levels of trust in financial institu-
tions, and weak implementation of compliance
control mechanisms, which makes the SME
sector vulnerable to various forms of financial
fraud. Under these conditions, structuring the
forms and manifestations of fraud characteris-
tic of SMEs becomes particularly important, as
it makes it possible to identify vulnerable points
in the management system, develop preventive
financial controlling mechanisms, and increase
the transparency of business processes (Table 2).

Table 2. Classification of financial fraud in SMEs of Kyrgyzstan

Type of fraud Characteristic

of the Kyrgyz Republic

Notes for SMEs
Examples

Deliberate distortion of data
in order to conceal losses,
understate the tax base, or

obtain credit (fictitious assets,
“dual” reporting)

Manipulation of
financial statements

Occurs in small enterprises
with limited managerial

Recognition of fictitious
accounts receivable in order
to increase the volume of
assets prior to submitting a
loan application

control

Unauthorised cash

Cash and payment withdrawals and transfers,

Enterprises with cash

Regular cash write-offs

revenues and weak recorded as travel expenses

fraud - “ ” automation of reporting are without supporting
creation of “dead” accounts - .
particularly vulnerable documentation
. Conclusion of a contract with
. s - Relevant for enterprises : :
Abuses in Fictitious tenders, overpricing . a supplier at a price above the
. ) engaged in procurement -
procurement and by suppliers, kickback > . - - market level in exchange for
. and interaction with public ; .
contracting schemes a kickback to the responsible

contracts

manager

Economics and Business Management 17(1)
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Table 2, Continued

Type of fraud

Characteristic

Notes for SMEs
of the Kyrgyz Republic

Examples

Tax schemes

Use of shell companies, false
invoices, and fictitious value-
added tax transactions

Widespread among SMEs
seeking to minimise the tax
burden

Recording the purchase of
services from shell companies
in order to artificially increase

the tax credit

Loan and credit fraud

Falsification of financial
statements for the purpose of
obtaining bank financing

Risk increases under
conditions of limited
resources and insufficient
business transparency

Overstatement of sales
volumes in financial reporting
for the last two quarters prior

to applying to a bank for
working capital financing

Internal staff abuses

Misappropriation of funds,
“cleaning” of cash vouchers,
violation of the segregatXion

Occurs in enterprises with
centralised management and
weak segregation of functions

The cashier and the
accountant combine
functions, concealing daily
“micro-withdrawals” of cash

of duties principle

through adjustment of cash
vouchers

Source: compiled by the author based on Transparency International (2024), World Bank (2025)

The presented classification demonstrates
the systemic nature of financial fraud in small
and medium-sized businesses of the Kyrgyz Re-
public, where each category reflects a specific
level of vulnerability of financial processes and
the institutional environment. The obtained
empirical generalisations confirm that the dom-
inant risk factors are weak automation of ac-
counting procedures, a high share of cash trans-
actions, insufficient segregation of managerial
functions, and limited implementation of digital
internal control instruments. Such conditions
contribute not only to the distortion of financial
reporting, but also to the formation of persistent
corrupt practices in the spheres of procurement
and taxation. Consequently, the development and
implementation of a structured financial con-
trolling system integrating analytical monitor-
ing, risk-oriented inspections, and independent

internal audit appears not merely as a manage-
rial recommendation, but as a strategic direc-
tion for strengthening financial transparency
and trust in the SME sector of Kyrgyzstan.

Taking into account the identified features,
a comparison of the most common types of
SMEs - micro-services, trading enterprises,
and small manufacturing firms - by key finan-
cial risk indicators for the period 2021-2024 is
of particular interest (Table 3). Since official sta-
tistics on such parameters as the share of cash
transactions, the frequency of budget devia-
tions, the number of cash-related violations, and
reporting adjustments are not published disag-
gregated by the specified categories of business,
the analysis is based on conditionally quantita-
tive benchmarks and qualitative characteristics
reflecting actual enterprise practices during the
specified period.

Table 3. Comparative analysis of three types of SMEs in the Kyrgyz Republic
by financial risk indicators (qualitative assessment, 2021-2024)

st ol N — Budget deviations Ca§h re.lated Level Dominant abuse
Type of SME transactions violations .
(nature) of risk schemes
(trends) (frequency)
. Regular violations:
Frequent minor Understatement
. . undocumented
. . High; cash deviations due . . of revenue, cash
Micro-services : - disbursements, High
predominates to informal : fraud, off-the-
. absence of daily
accounting books payments
reports

G
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Table 3, Continued

Share of cash . Cash-related .
. Budget deviations P Level Dominant abuse
Type of SME transactions violations .
(nature) of risk schemes
(trends) (frequency)
Significant Ma_nlpulatlon
. - of inventory
. Medium; a deviations Cases of
Trade (retail - ] . . balances, double
downward associated with discrepancies :
and small-scale . I Above average write-offs,
trend due to changes in during inventory
wholesale) A overstatement
digitalisation procurement counts, shortages
) of procurement
prices .
prices
o - Overstatement
Low; the majorit Deviations arising of procurement
Small ! JOMY | from fluctuations | Rare cash-related . P
. of payments are ) - - Medium costs,
manufacturing in raw material violations . !
cashless manipulation of
costs .
cost calculations

Source: compiled by the author based on World Bank (2025)

The comparative analysis of three types of
SMEs in the Kyrgyz Republic makes it possible
to conclude that their financial risks are dif-
ferentiated due to the structure of operational
activities and the degree of formalisation of ac-
counting procedures. Micro-services prove to be
the most vulnerable, where the predominance
of cash settlements, the minimal use of digital
instruments, and the prevalence of “manual” ac-
counting create a high probability of cash-relat-
ed violations and systematic understatement of
revenue. The trade sector demonstrates a more
complex risk profile, primarily associated with
instability of procurement prices, frequent dis-
crepancies during inventory counts, and manip-
ulation of inventory balances, which is reflected
in an increased frequency of budget deviations.
Small manufacturing enterprises are character-
ised by a lower share of cash transactions and
rare cash incidents; however, they remain vul-
nerable in the areas of procurement and cost
calculation, where typical schemes of overstat-
ing material costs and distorting production ex-
penses are observed.

The identified micro-level risks are ampli-
fied by the characteristics of the national pay-
ment infrastructure and the level of financial
literacy of economic entities. According to the
assessment of the National Bank of the Kyr-
gyz Republic (2024), despite the expansion of
cashless payment infrastructure (more than
38.9 thousand unified QR codes were installed
in 2024), cash remains the primary instrument
of retail payments, which objectively weakens
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transaction traceability and increases the risk
of false entries, “cash-out” operations, and oth-
er cash and payment schemes. At the same
time, the official financial literacy benchmark
published by the National Bank of the Kyrgyz
Republic (11.6 out of 21 points according to the
methodology of the Organisation for Economic
Co-operation and Development in the baseline
measurement of 2021; target - to exceed 12)
confirms a low level of competencies among a
significant share of economic entities and their
employees (National Bank of the Kyrgyz Repub-
lic, 2025). This exacerbates accounting errors,
weak configuration of internal procedures, and
vulnerability to fraudulent practices.

From the perspective of the formalisation
of financial flows, it is indicative that, according
to World Bank (2024) data, despite the universal
availability of bank accounts, only 13.3% of com-
panies used banks to finance investments. This
gap between the “availability of formal financial
instruments” and the actual practice of their use
indirectlyreflectsthelowlevel of institutionalisa-
tion of financial procedures and the propensity of
enterprises to resort to informal settlement and
funding schemes. Such structural imbalance ful-
ly corresponds to the risks previously identified
in SME segments: the dominance of cash trans-
actions in micro-services, instability of procure-
mentflowsintrade, and weak formalisation ofin-
ternal procedures in small manufacturing. At the
macroeconomic level, this manifests itself in the
form of systemic vulnerability factors that cre-
ate a favourable environment for the widespread
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abuse schemes, ranging from cash-related fraud
to manipulation of costs and reporting.

Finally, macro-level indicators of busi-
ness environment transparency confirm the
intensification of these structural risks. In the
Corruption Perceptions Index (CPI-2024), Kyr-
gyzstan scored 25 points out of 100 and ranked
146" among 180 countries, which indicates
widespread practices of non-transparent pay-
ments, “fictitious” expenses, and conflicts of
interest that strengthen behavioural incen-
tives to circumvent formal regulatory proce-
dures (Transparency International, 2024). This

directly correlates with the identified charac-
teristics of SME vulnerability, as the high share
of cash settlements, limited use of banking in-
struments, and low level of financial literacy
among personnel create preconditions for the
reproduction of the forms of abuse highlight-
ed in the comparative analysis. Taken together,
these macro- and micro-level preconditions
are reflected in Table 4, which systematises the
key indicators of SME vulnerability to financial
abuses in Kyrgyzstan and demonstrates their
interconnection with the dominant risk behav-
iour schemes.

Table 4. Indicators of SME vulnerability to financial abuses in Kyrgyzstan (2023-2025)

Indicator

Current value

Interpretation for risk

Dominance of cash in retail
transactions

Cash remains the primary instrument;
more than 38.9 thousand QR codes
were implemented in 2024

A high share of cash transactions
reduces the traceability of financial
operations and creates conditions
for manipulation of cash
and payment flows

Financial literacy (methodology
of the Organisation for Economic
Co-operation and Development/

National Bank of the Kyrgyz Republic)

11.6/21 (baseline measurement;
target benchmark >12)

Low staff competencies increase the
risk of accounting errors
and susceptibility to fraud

Use of banks for investment financing

13.3% of firms

Low “institutionalisation” of finance
and reliance on informal practices

Macro-level transparency (CPI-2024)

146" place out of 180

High perceived corruption strengthens
behavioural incentives
to circumvent rules

Source: compiled by the author based on Transparency International (2024), National Bank of the Kyrgyz

Republic (2024; 2025), World Bank (2025)

The presented set of indicators demon-
strates that the key factors of SME vulnerability
to financial abuses in Kyrgyzstan are of an insti-
tutional and behavioural nature: structural de-
pendence on cash turnover, insufficient finan-
cial literacy, limited depth of formal financing
channels, and weak overall transparency of the
business environment. Even against the back-
ground of active policies aimed at developing
cashless payments and updating national risk
assessments, enterprises lack systematic com-
pliance policies and regular internal audit, which
is reflected in indirect indicators (low levels of
bank-mediated investment financing and per-
sistently low CPI scores). In this configuration,
abuses remain latent (do not reach official reg-
istration) due to fears of reputational losses and
the transaction costs associated with reporting.
This is indirectly indicated both by the struc-
ture of payment instruments itself and by the
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conclusions of the national risk assessment re-
garding the need to expand reporting on suspi-
cious transactions and to improve the quality of
compliance among financial market participants.

Approaches to the implementation of a finan-
cial controlling system in SMEs of Kyrgyzstan

The theoretical justification of the financial con-
trolling model for the SME sector of the Kyrgyz
Republic is based on contemporary concepts of
risk-oriented control (Zainal et al, 2021; Ade-
boye, 2024), practices of managerial analysis and
monitoring of financial deviations developed in
studies on anti-fraud accounting (Alayli, 2022;
Ngan, 2024), as well as empirical findings on the
impact of digital internal control systems on re-
ducing accounting errors and the likelihood of
abuses (Zgarni, 2021; Dogan § Hamidow, 2023,
Sawaya et al., 2025). The model proposed in this
study represents an authorial adaptation of
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these approaches to the institutional conditions
of the Kyrgyz SME sector. In its development,
structural features of micro-services, trading
enterprises, and small manufacturing firms
were taken into account, as well as the nature of
the identified financial violations described in
the previous sections.

In the context of Kyrgyz SMEs, controlling
acquires particular significance due to the com-
bination of institutional fragmentation, the high
role of the human factor, limited availability of
qualified personnel, and weak digitalisation

of financial processes. Under these conditions,
financial controlling should perform not only a
recording function, but also a preventive one,
ensuring early detection of anomalies, risk
forecasting, reduction of fraud probability, and
improvement of the quality of managerial de-
cision-making. The proposed model includes
three interrelated levels - organisational, ana-
lytical, and technological — each of which man-
ifests itself differently depending on the type of
enterprise. Their structural content is present-
ed in Table 5.

Table 5. Levels of the financial controlling model and their application
across different types of SMEs in Kyrgyzstan (qualitative assessment)

Type of SME

Organisational level

Analytical level

Technological level

Expected effect after the
implementation
of controlling

Segregation of the

Reduction in the number

Segregation of

Regular comparison

functions “cash handling — | Daily reconciliation of Online cash oo
N R . X . of cash-related incidents;
accounting”; introduction | revenues; analysis of | registers, mobile )
. . - - ; . decrease in the volume
Micro-services of responsibility for deviations; recording accounting, -
. ' “ ” . of manual adjustments;
operations; restriction of “unrecorded automation of cash ) .
. increase in the
of access to monetary revenue operations
transparency of cash flows
resources
Warehouse

Reduction of shortages;

Trade . ERP modules; L .
; procurement, warehouse, of inventory and . decrease in discrepancies
(retail and . . . barcode scanning; S
and cash functions; control financial data; . during inventory counts;
small-scale - - automation . -
over the movement of analysis of write-offs B increase in the accuracy of
wholesale) of inventory ) -
goods and shortages . inventory accounting
accounting
Formalisation of Plan-actual cost ERP systems for S
- 8 Stabilisation of cost of
procurement and raw control; analysis of raw material . .
. . . - production; reduction of
Small material write-off abnormally high accounting;
) : L ’ overstated procurement;
manufacturing procedures; control of procurement prices; digital recording N
. o ; decrease in misallocated
access to production monitoring of of material -
) expenditures
resources production expenses movements

Source: compiled by the author based on S.F. Zainal et al. (2021)

The organisational level is aimed at estab-
lishing managerial discipline and the allocation
of responsibility. In micro-service enterpris-
es, it reduces the risk of cash misappropriation
through the segregation of the functions “cash
handling - accounting” and the restriction of
access to monetary resources. In trading com-
panies, organisational separation between pro-
curement, warehousing, and cash operations
makes it possible to prevent manipulation of
commodity flows and to reduce discrepancies
during inventory counts. In small manufactur-
ing, the formalisation of procurement and raw
material write-off procedures renders processes
transparent and reduces the likelihood of over-
stating procurement prices and misallocation
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of resources. Thus, the organisational level cre-
ates a system of mutual constraints, strengthens
accountability, and reduces the probability of
abuses across each SME segment.

The analytical level ensures continuous
tracking of key financial processes and the for-
mation of a basis for early risk warning. In mi-
cro-services, it enables daily control of revenues,
identification of “unrecorded” receipts, and de-
tection of small but regular deviations charac-
teristic of this segment. In trading enterprises,
the analytical block ensures systematic recon-
ciliation of inventory and financial data, analysis
of write-offs, and identification of anomalous
changes in procurement prices. In small manu-
facturing, it forms an informational basis for cost
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control, allowing for the prompt identification of
overstated purchases and errors in cost calcula-
tions. In this way, the analytical level transforms
fragmented accounting into an instrument for
monitoring and adjusting managerial decisions.

The technological level integrates digital ac-
counting tools - ERP systems, online account-
ing, automated notifications, and visualisation
dashboards, which ensures the timeliness, re-
liability, and traceability of financial data. For
micro-services, key instruments include online
cash registers and mobile accounting services,
which reduce manual adjustments and min-
imise cash-related incidents. For trade, tech-
nological solutions include warehouse ERP
modules, automated inventory processes, and
scanning of goods movements, which reduces
the risk of shortages and manipulation of in-
ventory balances. In small manufacturing, dig-
ital recording of raw material movements and
production costs ensures calculation accuracy
and reduces the likelihood of cost manipulation.
Such a technological complex is particularly
significant under conditions of limited human
resources and low levels of automation charac-
teristic of Kyrgyz SMEs.

The implementation of the financial con-
trolling model in the SME sector of the Kyrgyz
Republic requires an institutionally established
and normatively integrated approach. Effective
implementation is possible only through the
phased development of a system based on the
standards of the International Financial Report-
ing Standard for Small and Medium-Sized Enti-
ties (n.d.), adapted to the national legal environ-
ment. Theapplication of these standards ensures
the unification of accounting and managerial
reporting, comparability of financial indicators,
and the formation of a transparent information
base for internal control. The incorporation of
the principles of the International Financial Re-
porting Standard for Small and Medium-Sized
Entities into SME practice in Kyrgyzstan may
become a key condition for the transition from
fragmented accounting to systemic financial
controlling, which is consistent with the recom-
mendations of the Organisation for Econom-
ic Co-operation and Development (2022) on
strengthening business institutional resilience
in Central Asian countries.
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An element of the implementation concept
is staff training, since the effectiveness of finan-
cial controlling directly depends on the level of
employee competencies. In the context of Kyr-
gyz SMEs, where a low level of financial literacy
is observed, a systematic professional devel-
opment programme for accountants, auditors,
and middle managers is required. Training
should include modules on anti-fraud account-
ing, interpretation of financial indicators, use
of digital analytical tools, and the construction
of internal reporting. Regular internal audit is
of particular importance within the controlling
system, performing not only a diagnostic but
also a preventive function. Periodic reviews of
financial documentation, cash, and settlement
operations make it possible to identify and
eliminate violations in a timely manner before
they develop into systemic abuses. At the same
time, it is important that internal audit is not
merely formal, but is integrated into enterprise
managerial practice through the use of digital
audit logs and automated reporting templates.
Finally, effective implementation is impossible
without integrating controlling with the cor-
porate strategy of the enterprise. Controlling
should not exist in isolation as an instrument
of accounting oversight, but must support the
strategic objectives of the company - profit
growth, cash flow sustainability, cost optimisa-
tion, and strengthening of counterparty trust.
In this context, controlling becomes part of the
corporate management architecture, forming
the information and analytical basis for stra-
tegic planning and decision-making. Thus, the
implementation of the financial controlling
model in Kyrgyz SMEs should be regarded as a
continuous process of organisational and tech-
nological development based on comprehen-
siveness, professionalisation of personnel, reg-
ular auditing, and strategic integration.

DISCUSSION
The results obtained in the course of the study
are consistent with a number of academic works
devoted to the examination of the role of finan-
cial controlling and internal control in ensuring
the sustainability and transparency of SME op-
erations. In particular, the conclusion regard-
ing the strategic nature of controlling, which
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integrates the functions of planning, analysis,
monitoring, and risk prevention, is confirmed
by the research of N.J. Isibor et al (2022). The
scholars developed a financial control and man-
agerial model for SMEs, demonstrating that the
systematic use of budgeting, forecasting, and
deviation analysis instruments makes it possi-
ble to increase enterprise profitability by an av-
erage of 18% while simultaneously reducing the
risk of liquidity deficits. These findings correlate
with the results presented in the present study,
according to which the implementation of the
“plan - actual - adjustment” cycle improves the
accuracy of financial planning and enhances the
structure of resource utilisation.

On the other hand, the work of S.E. Okeke et
al. (2021) revealed that the introduction of inter-
nal control procedures and controlling-based
monitoring in small businesses in Nigeria con-
tributes to a reduction in cases of professional
misconduct and fraudulent actions by 27%. This
empirical result supports the position advanced
in the present study that controlling functions
as an instrument of preventive management
and early detection of signs of financial distress.
However, the authors note that the effectiveness
of internal control decreases in the absence
of formalised reporting standards, whereas in
the context of Kyrgyz enterprises this issue is
addressed through the institutionalisation of
transparent managerial reporting procedures,
which makes it possible to minimise informa-
tion asymmetry among business participants.

The findings of the study also align with
the conclusions of S. Bhat (2023), according to
whom the quality of the internal control sys-
tem has a direct impact on the level of financial
violations and overall business sustainability.
The author demonstrated that in organisations
where transaction monitoring mechanisms and
verification of the reliability of financial data are
implemented, the frequency of financial abuses
decreases by an average of 30%. A similar pat-
tern is observed in the context of Kyrgyz SMEs,
where the application of controlling instru-
ments for early deviation analysis and verifica-
tion of primary documents strengthens finan-
cial discipline and contributes to increased trust
among investors and creditors. In the study by
K.G. Al-Hashedi § P. Magalingam (2021), it was
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noted that a high level of SME vulnerability to fi-
nancial abuses is associated with limited appli-
cation of analytical monitoring instruments and
weak integration of digital technologies into in-
ternal control systems. The authors emphasised
that in countries with developing economies, a
low level of automation of accounting processes
facilitates the spread of schemes involving re-
porting distortions and payment manipulations.

At the same time, the work of A.M. Al-Zou-
bi (2021) proposes a conceptual model for the
classification of preventive anti-fraud meas-
ures based on the principle of aligning control
procedures with sources of risk. The author
highlights that for small enterprises the prior-
ity lies precisely in the development of preven-
tive instruments, including compliance control,
internal audit, and segregation of duties. This
position corresponds to the conclusions of the
present study, according to which the absence
of institutionalised compliance mechanisms
and regular inspections constitutes one of the
key reasons for the systemic nature of financial
fraud in the Kyrgyz SME sector. Thus, the classi-
fication of types of fraud proposed in this study
may be regarded as a practical implementation
of the structural-functional approach described
by A.M. Al-Zoubi. The study by Z.Z. Mthiyane et
al. (2022) develops the idea of institutional risk
governance in SMEs and indicates that in de-
veloping countries primary attention should
be paid not only to control, but also to the for-
mation of an organisational culture of integrity
and transparency. The authors argued that weak
segregation of managerial functions and limit-
ed financial literacy among personnel intensify
latent forms of fraud that are not reflected in of-
ficial statistics. This observation correlates with
the problems identified in the Kyrgyz context:
a low level of competencies (11.6 points out of
21 according to the methodology of the Organ-
isation for Economic Co-operation and Devel-
opment/National Bank of the Kyrgyz Republic),
limited application of formalised internal audit
procedures, and fear of reputational losses that
hinder the disclosure of abuses.

The conclusions regarding the need for a
comprehensive combination of organisational,
analytical, and technological control methods
are consistent with the results of the study by
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M. Bakar et al. (2023), who demonstrated that
the key factor in preventing fraud in small and
medium-sized enterprises is the combination
of effective internal control, an ethical corpo-
rate culture, and regular monitoring of financial
operations. The authors established that even
in the presence of advanced technological in-
struments, the risk of financial violations re-
mains high in the absence of an organisation-
al culture of accountability and transparency.
These observations confirm the findings of the
study of Kyrgyz SMEs, where weak managerial
discipline and the lack of systematic allocation
of functions among employees increase the
likelihood of abuses.

The findings of the study also resonate with
the results of M. Amin & V. Motta (2021), who, ana-
lysing firm-level survey data in developing coun-
tries, concluded that high levels of corruption
and limited access to formal sources of finance
stimulate the spread of informal financial prac-
tices in the SME sector. These conditions weaken
control over financial flows and create precon-
ditions for institutionalised fraud. A similar pat-
ternis observed in the Kyrgyz context, where low
transparency and weak enforcement of financial
reporting requirements increase the importance
of integrating controlling with corporate strategy
and the internal audit system. Thus, the results
of the study confirm that financial controlling in
Kyrgyzstan should perform not only a manageri-
al, but also an anti-corruption function.

At the same time, a partial divergence
is observed with the results presented by
K.M. Mangana et al. (2024). These authors
demonstrated, using the example of agrari-
an SMEs in Tanzania, that technological auto-
mation of accounting and digital instruments
constitute the main factor in enhancing the ef-
fectiveness of financial management. Howev-
er, the data obtained for the Kyrgyz SME sector
show that technological solutions alone are in-
sufficient: without prior formation of an organ-
isational structure and analytical support, con-
trolling instruments do not ensure a sustainable
effect. This allows the conclusion that for Kyr-
gyzstan a comprehensive approach combining
institutional and human factors with digital
control mechanisms is more relevant. Thus, the
results of the study confirm the thesis regarding
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the necessity of phased implementation of a
financial controlling system encompassing
organisational, analytical, and technological
methods, and emphasise that in the conditions
of the Kyrgyz Republic the decisive factor is not
the level of digitalisation, but the coherence of
managerial and control functions that form a
transparent and sustainable financial architec-
ture of enterprises.

CONCLUSIONS
The conducted study made it possible to con-
firm the systemic nature of financial controlling
as an element of the managerial architecture of
SMEs and to develop an empirically ground-
ed model for its implementation, adapted to
the institutional and resource conditions of
the Kyrgyz Republic. The model is based on the
standards of the International Financial Re-
porting Standard for Small and Medium-Sized
Entities, the recommendations of the Organi-
sation for Economic Co-operation and Develop-
ment, and the results of an analysis of national
regulatory acts, which ensures its applicability
in the context of a developing economy. The
analysis demonstrated that the level of finan-
cial risks varies across different types of SMEs.
Micro-services are characterised by a high
share of cash transactions, a high frequency of
cash-related violations, and a significant vol-
ume of manual accounting adjustments, which
forms the most vulnerable risk profile. Trading
enterprises demonstrate an increased risk of
inventory discrepancies and deviations related
to procurement prices, while small manufac-
turingis distinguished by risks of cost overstate-
ment and manipulation of production costs.
The probability of financial abuses is most sig-
nificantly influenced by such indicators as the
structure of payment operations (share of cash),
the frequency of budget deviations, the number
of cash incidents, the regularity of reporting ad-
justments, and the level of digitalisation of ac-
counting procedures. This confirms the neces-
sity of an adaptive and differentiated approach
to the implementation of controlling depending
on the type of enterprise. The institutional con-
text reinforces these risks: the share of compa-
nies using formalised internal control mecha-
nisms does not exceed 13.3%, while the financial
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literacy indicator according to the methodology
of the Organisation for Economic Co-operation
and Development/National Bank of the Kyrgyz
Republic amounts to 11.6 out of 21 points, indi-
cating a systemic deficit of competencies. At the
same time, the Corruption Perceptions Index
CPI-2024 (25 points out of 100; 146™ place out of
180 countries) reflects a low level of institution-
al transparency and creates conditions for the
spread of informal financial practices.

The practical significance of the obtained
results lies in the formation of a step-by-step
algorithm for implementing a financial con-
trolling system, which includes: institutional
adaptation of the International Financial Re-
porting Standard for Small and Medium-Sized
Entities; development of training programmes
for accountants and auditors in anti-fraud ac-
counting; implementation of digital platforms
for internal audit and financial monitoring
dashboards; and integration of controlling with
corporate strategy. The implementation of this
model is capable of increasing the transpar-
ency of financial flows, reducing the frequen-
cy of cash and reporting manipulations, and
strengthening creditor confidence in the SME
sector. The theoretical conclusions of the study
demonstrate that controlling in small business
should perform an adaptive and preventive
function, transforming financial management

from a reactive into a proactive format. The
combination of organisational and digital in-
struments makes it possible not only to record
results, but also to generate managerial signals
regarding risks in real time. This ensures a tran-
sition from formal reporting to managerial ac-
countability and internal compliance.

The limitations of the study are associated
with insufficient availability of detailed data on
enterprises’ internal control systems and the
latent nature of fraud cases. Prospects for fur-
ther research include empirical validation of the
proposed model on a sample of enterprises from
different industries, assessment of the econom-
ic effect of controlling implementation, and the
development of a financial management ma-
turity index for SMEs in Kyrgyzstan. Such an
instrument would make it possible to integrate
controlling into the national system for assess-
ing business transparency and the sustainabili-
ty of the entrepreneurial sector.
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MeToam Ta niaxoan ¢iHAHCOBOro KOHTPOJIHIY
AN< 3anob6iraHHNA WaxpancTey B MasioMy
Ta cepepgHboMy b6i3Heci KupruscraHy

AHoTauiga. MeTa mocuifyKeHHs IojsArana y BUBUYEHHI MeTOZiB Ta iHCTpPyMeHTIB ¢iHaHCOBOTO
KOHTPOJIHTY, II0 3a6e3MeuyioTh BUABJIIEHHA Ta 3alobiraHHA IIaxpariCbKUM JisM y CEKTOpi
Majoro Ta cepegHporo 6isHecy (MCB) KupruscraHy. MeTomu HOCTIIKEHHS BRIIIOYAIU
TEOPETHUKO-aHAJITUYHUY, IMOPIBHANBHO-aHANITUYHNM, MOPiBHANBHO-IIPABOBUMN, CTPYKTYpPHO-
GYHKITIOHAMBPHUY MiIXOOY Ta METOZ KOHTEHT-aHali3y, Mo 3a6e3meunsio KOMIUIEKCHY OLHKY
IHCTUTYLIIMHUX, IPABOBUX Ta YIIPaBJIiHCBKUX aCIIeKTiB $piHaHCOBOrO KOHTPOJIIHTY. B pe3ynbrari
TIPOBEZIEHOI0 JIOCIiZPKEeHHSI BCTAaHOBJIEHO, 0 GiHAHCOBHM KOHTPOJIHI € iHTErpoBaHOIO CHCTEMOIO
yIIpaBJIiHCBKOTO 06Ky, aHaIi3y Ta KOHTPOJIO, CIPAMOBAHOIO Ha 3abesneueHHA ¢GiHaHCOBOI
CTiMKROCTI mifnpueMcTBa MCB. BU3HaueHO, 10 BIIPOBAaI)KeHH KOHTPOJIIHIOBOTO LIUKIY «IIJIaH —
daKT - KOpeKIii» J03BOJAE MIBUIIUTH TOYHICTh GI0KETHOTO IIAHYBAHHSA, CKOPOTUTH YacOBi
Jlard Mi>K BUHUKHEHHSM i ycyHeHHAM iHaHCOBUX BifiXWJieHb. BUSBIEHO, IO CTPYKTYPYBaHHSA
GYHKIIIM KOHTPOJIHTY — MOHITOPUHT, IPOTHO3YBaHHS, aHAaJIi3 i IoepeaykKeHHS PU3UKIB — CIIPUSE
3POCTaHHIO ITP030pOCTi GiHAHCOBUX IOTOKIB i 3HIMIKYE MMOBIPHICTD IIaxpaliCbKUX OIlepalliil y
MaJIOMy Ta cepeJHboMY 6i3Heci. BCTaHOBIEHO, 1110 uie 13,3 % Maaux i cepefHix miAmpueMcTs,
aKi MalTh OOCTYIl A0 6aHKIBCBKOTO (iHAHCyBaHHSA, 3aCTOCOBYIOTH IHCTUTYLiOHasIi30BaHi
MexXaHi3MU BHYTPIIIHBOTO KOHTPOJIIO, IJ0 BKA3y€e Ha HU3bKY 3PLIICTh YIIPaBIiHCBKUX IIPOLIEAYP.
ImeHTHdIKOBAHO OCHOBHI iIHCTUTYIIIVHI paKkTOpU BpasnuBocTi MCB 1o $iHaHCOBUX 37I0B’KUBAHb.
KiiouoBuMU ¢akTopaMU €: BHCOKA YacTKa TOTiBKOBUX PpO3PaxyHKiB, HMU3bKa ¢iHaHCOBA
rpaMoTHicTh (11,6 3 21 6ana 3a MeTOAMKOKX OpraHisallii eKOHOMIYHOrO CITiBpOGITHMIITBA Ta
PO3BUTKY/HallioHaIbHOrO 6aHKy Kuprusbkoi Pecriy6iiku), o6MeskeHe BHUKOPUCTAHHA GaHKIBCHKUX
iHCTpyMeHTIE diHaHCyBaHHS Ta BUCOKWI PiBeHb CIIPUUHATTA KopymLil (146-Te Micie B Corruption
Perceptions Index-2024). B pesynbTaTi AOCHTIIXEeHHA po3po6JIeHO MiXil [0 BIIPOBaIKeHHS
¢$iHaHCOBOTO KOHTPOJIIHTY B MaJIOMY Ta cepeiHboMY 6i3Heci KuprusbKoi Pecriy6i1iku, 3aCHOBaHUN
Ha iHTerpalii opraHizaminianux, aHaJliTUYHUX Ta TEXHOIOTIYHNX MeTOiB. [[paKTUYHA 3HAYYIIiCTh
pes3ynbTaTiB IOJIArae B MOMKJIMBOCTI 3aCTOCYBaHHS 3aIlpOIIOHOBAHOI MOJesli KOMIUIEKCHOIO
KOHTDOJIIHTY AJIS 3HWKEeHHS 4acTOTU QiHAHCOBUX IOpPYIIeHb Ta ONTHMi3alil yIpaBIiHCBKUX
pimeHs Ha migmprueMcTBax MCB

KniouoBi cnoBa: MpeBeHTUBHI 3ax0my; IyKepejia PUSUKY, MaHIMyaioBaHHA 6yXTaaTepChKOI0
3BITHICTIO; KACOBO-IUIATKHI MaxiHallii; ITOJAaTKOBI cxeMu
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