
MO,lJ;EJIHPOBAHHE «DHHAHCOBOit CTPA TErmI llP.E,l{llPIDITIDI B 

YCJIOBJUIX IIEPEXO,znIOA 3KOHOMHKH 

Heaca11 E.B. 

acrrap&BT JCa4>e.zq>LI IIM H 3K, 

Er3Y, r. MlrncK 

P9.3BHTHe pbIHO'IHl>IX oTHomeHH1i B 3KOHOMHKe nepexOAHOro ncpHoi1a, 

npHB11e1JeHHe HHBCCTOpoB llOBLIIUliloT .OTBeTC'I'BCHHOCTt. p)'ICOBOACTBa npe.lnlPHJITRA 

B ynpaBJJCHHH K8Il0T8.JIOM H <l>HH8.HCOBbIM COCTOJIHHCM nyI'CM IlpHHnHl 

ynpaBJielt'lecKHX pememdt Pyxoso.znrre;no AJlll AOCTH)l(CHHJI nOC'raB.lleHHoft neJIH 

38'13C'I)'JO npexororrLC.a Bb16epaTL el MHO)l(ecTsa p9.3JIH'IBbIX CTParem TY HJIH 

.iq>yryio. IlpH cneAOB8.H.HH Ka)l(AoA H3 HHX 6y.zzyT no.nyqeHbl p83Hble pe3YJTbTaTLl, 

KOTOpLie Ra.tmy'r OTPa>KeHHe B cpHHa.HCOBLIX noK838TeJIJIX. 3a,na"leif pyKOBO~TeJIJI 

JIBJIJICTCJI npornooepo.BaHHe c-reneHH AOCTIOKCHHJI IlOCTa.BJJCHHOA UCJIH IlpH 

HCllOJlb30B8HHH p83nRqm,))( CTP8TernH, T.e. OH ,!(OJDKeH npe,n:BHACTb, K!ll<HMH 6yAYI B 

KUCAOM H3 c.nyqaes 6ammc H .zq>yree <)>HH8.HCOBI.le noK838TeJIH. Ecn.H B03MOllOIO 

DpCABH.ACTb c AOCTaTO'IHOA CTenem.10 AOCTOBepBOCTH nono:liCeHHe IlpCADpHJITiif B 

6ylzy'~CM npe cne.n:osamm p83JIH11Hla1M CTparef'H.llM, To, ecrecTBeHHo, MOllCBO 

BL16paTb ODTHM8JlbB)'lO C'rparerHJO. .nrur :rroro Reo6XOAHMO HCOOnL30B&TL 

COOTBCTCTBYJO~A HHCTP)'MCHTapHA. TeopH.11 HC'ICTJCHX MHO)l(ecTB, HMeIO~SJI TaKHe 

oco6eHHOCTH KaX ra6KOCTb H npHcnoco6JIJleMOCTb, H JIBJIJleTCJI TaKHM 

HHCTp)'MCHTOM. . • 

·BL16op OilTHM8JU,HOA c TO'JKH 3peHBJI H8HJIY'!Wero $HH8HCOBOl'O COCTOJIHHJI 

CTpaTt:rHH X03dCTBeHHOif .nenenbHOCTH MOll<HO 830Cipa3HTb B BffAC aJiropHTMa. 

KpaTxo oxaparrepH3yeM x8'1C,Zlbllt nan anropHTMa. 

1-2. IlocTaHosxa .QeJIH.R oIIHcaHRe MHO)l(ecTBa CTPSTCI'Kit ee .noCTID1CeHIDl. Ilop; 

oneca.HeeM CTPaTem noHHMaeTc.11 nocTPoeuee npe.nnonaraeMoro 6anSHca 

llpe.IUlPIUlTRll H OT'ICT 06 HTorax ACRTeJibHOCTH no K~oA H3 CTpaTernif. O~axo, 

BL16op OllTHMaJIDHOH H3 BCero MHO)l(CCTBa CTParermi AOil)l(CH ocymecTBJIJITbCJI B 
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COOTBeTCTBHH c HeKHM KpHTepHeM. 3TOT KpITT'epHH B HameM cnyqae 

yCTaHaemrnaei-c11 Kax o6ecneqeHHe Hawiyqmero $HHaacoaoro cocroJ1HHJ1 

npe,!UlpHllTIDI. 

3. Orrpe,neneHHe OIITHMaJibHOH CTPaTenm Wlll pa3Jlll'IHhlX 3JieMeHToB 

lf>HHaHCOBOro COCTOJIHIDI cornacao MO,neJlH OUCHICH 4>HHaHCOBOro COCTOJIHHJI. 

XapaxTepHcnuca 4>HHaHcoeoro cocTOJJHIDI BKJIJOttaeT B ce611 7 3JieMeHTOB: ouem<a 

onaTe)l(CCilOC06HOCTH, peHTa6eJibHOCTH, ,neJIOBOi% aKTHBHOCTll, 34>4>eKTHBHOCTH 

ynpaBJICHIDI, pbIHO'IHOH YCTOHttHBOCTH,CTpYKTYJlhl aKTHBOB H pbIHO'IHOti 

aJCTHBHOCTH. I1o3TOMY Ha .nrumoM 3Tane rrpoacxo,nHT onpe.neneHHe OIITHMaJibHOli 

crparenm ,nnJJ Ka)l(,noro :meMeHTa <j>HHattcoaoro COCTOJIH1UI nooqepe,nHo. 

4. OueHKa OTHocHTeJibHO'H 3Ha'l.HMocrn rpynn Ko34><l>~HeHTOB. 

5. Bhl6op onTHMaJibHOH CTPareraH OTHOCHTe!ILHO 06ecne11eHID1 HaHJI)"IIlJero 

lf>HHaHcoaoro cocroJ1H1U1. Ha .na.uaoM 3Tane CYMMffPYJOTC.11 oueaKH OTI1ocwrem,ab1x 

3Ha'leMOCTeK Tex rpynn Ko34><l>HIU1eHTOB, KOTOpble xapaKTepH3yJOTCR O,nHHaKOBbIMH 

OIITHMaJibHblMH CTpaTeIWIMH. TaKHM o6pa3oM, Ka)l(,naJI H3 Tpex CTparenrlt DOJI)"lHT 

CBOIO ouemcy, H ODTHMaJILHOK 6y.n;eT Ta, %JI oueHKa MaICCHMaJibHa. 

AJiropHTM HMeeT cne.n;yi<>IUHe npeffMYI.QecTBa: npOCTOTa npHMCHCHJU, 

a,neKBaTHOCTb peaJILHOCTH, rn:6xocTb H rrpHCDOC06ID1eMOCTb, HeBLJ.COJ(He 

BLI'IHCJIHTeJILHbie JaTPaTLJ H Tpy.n;oeMKOCTb npaKTHtteCKOH peanH3aUHH. 

B 38.KJllO'leHHH, eme pa3 no.z.i;qepKHeM, 'ITO a.HaJIH3 npoIIIJThrx H m.IHeIUHHx 

CHryaumt npe,nCTaB.iUICT BrulCH)'IO, HO He DOJIHYIO HH<l>OPMaitHJO, 'ITO ee Il03BOIDICT 

3<l>«l>eKTHBHO yIIpaBJIJITL rrpe.nnj>~eM; Tonbtro npomO:nu.m a.HaJIHJ .n;aeT 

B03MOJKHOCTb npHHHMaTh ~eKBaTJILle- pemeHHJI rrpH BLI6ope CTpaTerim ea 

6y,zzymee. 0Tc10.na B03HHKaeT Heo6xo,nHMOCTh HCil01IL3088.HIDl TaICOro HHCTp}'MCHTa 

B ynpaeneHHH ape.n;npHJITHeM, KOTOpL!H Mor 6bl : 3<f>ct>etnraHo QTP8)f(.8Tb yc110BHJ1 

Heonpe.neneHHOCTH 6y.zzymero. TaJ<HM HHCTpyMCHTOM e .llBIDllOTCJI HC'leTKHe 

MJIO)f(CCTBa. 
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