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Ha nannbiit MoMmeHT, B cBeTe cOOLITHIl, CBA3AHHBIX ¢ dpuHaHCOBBIM Kpuzucom 2008 ro-
JIa, CTAJIO SICHO, YTO OPUEHTAIUS POCCURCKAX MEHEIXKEePOB UCKIIOUUTETbHO Ha (PUHAHCOBBIH
pe3yabTaT B BHJE YUCTON MPHOLLIN HE MOXKET MOJHOCTBIO OTParKaTh peajbHOe MOJIOXKEeHHe
JieJl B KOMITAHUH, YPOBEHb KOHKYPEHTOCIOCOOHOCTH M CTelleHb dM@PEKTUBHOCTH €€ JIesITeb-
HOCTH. TaK B Ka49eCTBE€ aIrperupOBaHHOI'O MHAUKATOPaA YCHEIMHOCTH BBLINIOJIHEHUAd CTpaTerumn
AHTUKPHU3UCHOIO YIIPABJICHUS CTAJH IMIUPOKO UCIOJIb30BATH CTOUMOCTD KOMIIAHWH.

CrpaTerud U TaKTHKa YIIPABICHUsT POCTOM CTOMMOCTBIO KOMIIAHUU B IIEPHOJ MaKPOIKO-
HOMHUYECKOI HecTaOMILHOCTH, KaK MPABUIO, ITPENO0IaraeT BhIIEIeHAE IBYX ITAIIOB PECTPYK-
Typu3aguun OpraHu3aluu: CTPpATEru4eCKoro u olneparnBHOroO.

Crparerndeckast peCTPyKTYpH3aIs, TO3BOISIONA OIPEIEIUTH OCHOBHBIE HAIIPABICHNI
cTparernu Ha OnKaiiliiee BpeMs JIjIst CO3IaHUsT CTOMMOCTH KOMMaHnn B Oyaytmem. CambiM
PACIPOCTPAHEHHBIM H IOMYJISPHBIM B IOCJIE/IHEe BpeMsi HHCTPYMEHTOM CTpaTeruvecKoil pe-
CTPYKTYPH3AIMHI SBJISIOTCS CUSHUSI U TPUCOeMHeHus! (OrIoIenus ). K coXKaaeHuo, B poc-
CHUICKOI IMPAKTUKE PEJAKO IPOMCXOAUT oTAeserne. Tol-MeHePKMEHT Jallle BCEro 3amHTepe-
COBaH B YIIpaBJICHHUN 6O.Hb]l[I/IMI/I7 «Pa3ayTbIMU» aKTHUBaMH, KOTOPBbIE€ HE€ TOJIbBKO ABJIAIOTCA
HU3KOPEHTA0ETbHBIMU U HE BJIUAIOT Ha CTOUMOCTH KOMIAHUHU, & HA00OPOT MEIIaloT e POCTY.

[Iporenypbl TEKYIIEro IJIAHUPOBAHUS B YCJIOBHAX MaKPOIKOHOMHUYECKONH HEYCTOWNIHBO-
CTH 3HAYUTEJIBHO OTJIHYAIOTCA OT IJIAHHPOBAHUS B CTAOUIBHBIX YCJIOBHSIX: KOMIIAHUU JTOJIZK-
HbI IIOCTOAHHO HPOBEPATH COOTBETCTBUEC TEKYIIUX I1IJIaHOB HE TOJIBKO CTPATCI'UU, HO U U3MEHE-
HUSAM BHEITHEH Cpe/ibl, ONEHUBATDH BKJIAJ TEKYIUX POEKTOB B IMEHHOCTH (PUPMBI B YCJIOBUAX
BOJIATUJIBHOCTMH.

B cBsi3u ¢ 9TUM MOXKHO YCJBIIIATH MHEHHE, YTO B HECTAOUJIHLHBIX YCJIOBHUSX OT OIOJIzKe-
TUPOBAHUS KaK MHCTPYMEHTA TEKYIIero IJIAHUPOBAHUS BOOOIIE CTOMT OTKa3aThcd. lakoi
MOJIXOJ OTpazkaeT y3Koe MOHHMaHue OI0IKeTa KaK IIAHHPOBAHUS JOCTUXKEHHST HAMeYeH-
HBIX PEe3yJIbTATOB 33 ONpPEJeJEeHHbIN Mepuo/l ¢ 3a/laHHbIMI pecypcaMu. Fcm ke monumarnb
6IO,ZL)K€TI/IpOBaHI/I€ B HINPDOKOM CMBICJIE€, OHO MOZKET BKJIIOYaTh CHEHAPpHOE IIJIaHUPDOBaHUe, 4YTO
KOpEeHHBIM 00pa30M MeHsdeT ero poJib. B JannoM ciydae oHO mpejcTaB/sger coboit pa3padbor-
Ky HECKOJbKHUX CICHAPUEB PAa3BHUTHUs, CBA3AHHBIX C BBICOKOH CTEIEHBIO HEOIPeIeIeHHOCTH
U BO3MOXKHOCTBIO U3MEHEHNI OpPraHM3allMOHHOTO MOBEICHHWS W BHENIHEH cpembl. YUeT W3-
MEHEHUH MOXKeT PEaJIN30BBIBATHCA 4Y€pe3 I/IHCprMeHTapI/IIU/I CKOJIb34d1IuX IIJIaHOB, B OCHOBE
KOTOPBbIX — ILJIaHHUPDOBaHUE Ha KOpOTKI/IIU/I nepuoa u ero npoJjioHranmd ¢ y4eToM HOBOM HH-
dbopmanun. [1]

JlanHasg KOHIENIHS BBI3bIBAET HEOOXOIMMOCTD B pa3paboTKe KPUTEPHUEB OIEHKHU €€ CTOH-
MOCTH, KOTOPBI€ TIO3BOJIST MOCTABUTH OIpeIe/IeHHbIe, TOHUMAaeMble pAOOTHUKAMU KOMITAHUN
nokazaresu gesreabaoctu. Cosmanne 3hGeKTUBHON OIEHKH CTOMMOCTH KOMIAHUH SIBJISAETCS
O/IHMM W3 BaXKHEHIUX KPUTEPUEB [IJid NPUBJICYCHUS BHENTHUX UCTOYHHKOB. B poccuiickoii
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HpakTHKe (PUHAHCOBBIE MeHEIKePhl 3a9acTYI0 UCIOIb3YIOT MPOrPAMMBI /s aHAIN3a KOd]-
dpUIMEeHTOB, KOTOPbIE JIMIIL CBOJAAT 3TOT aHaJM3 K KoHcTaralnuu nx Kojebanuit. [Tpobiema
UHTEPIPETAINN TTOKa3areeil, aBasgeTcd 10 CUX TOp aKTyaJ bHOil.

Takke cyrmiecTByeT npobdjeMa MUKJIHIECKUX KOMIAHUN, KOTOpble Hanbojee ys3BUMBI B
HePUOJ, MAKPOIKOHOMUYECKOH HecTabuIbHOCTH. Kak mokazast ¢punancosbsiit kpusnuc 2008 ro-
Jla, IMEHHO NHUK/JINYECKHe KOMIIAHUHU IIepBble CTOJKHYJIHCH ¢ mpobiaemamu. [Ipobiaema mpo-
IHO3UMPOBAHMSI IHUKJIOB sIBJIsIeTCsl HauboJiee akTyaJibHON B dunancoBoit cepe. Xors, Kak
yTBepkKIaioT crnenuaanctbl McKinsey
Co: «Ipu OTeHKe MUKJIMIEeCKUX KOMITAHUN MeHe[yKepaM U WHBECTOPAM TT0JIe3Hee BCero CTpo-
ro NPHAEPKUBATHCS MOJAXOLY HA OCHOBE BEPOATHOCTEi» MeHeIZKepbl 0 CHX IIOp JIOMAIOT
TOJIOBBI HAJI UCATHHONU MOJIETBbIO MPOTHO3UPOBAHUS IHKJIOB. |2]

Ha cerojusgninuii jienb poccuiicKue ClENUaIUCThl TECHO PAdOTAIOT ¢ 3apybeKHbIMU Clie-
UAJTUCTAMH, YTO ITO3BOJILIET HOCTENEHHO HHTEIPUPOBATH 3apyOesKHbBIH TeOPeTHYECKUE U TPAK-
TUYECKNE 3HAHUS B POCCUICKUE Opranu3aiuu. PYKOBOJCTBO Bce DOJIBIIETO KOJUYECTBA KOM-
HaHU{ HAYMHAET MOHUMATH BBI30B BPEMEHH U IE€PEOPUEHTHPOBATHCS HA HOBBIE MPUHITUAIILI
VIpaBJIEeHHS, a KMEHHO KOHIEHIINA CTOMMOCTHOIO YIPABJICHUS U MAKCUMU3AIUNA CTOUMOCTH
JI7IST aKIMOHEPOB, pa3paboTaHHOi O0J1ee MATHIECITH JIeT Ha3al, HO MOJIYINBIIeil pacpocTpa-
HEHUE B CBA3U C PA3BHUTHEM IKOHOMHUYECKUX OTHOIICHHH M HE3IDDEKTUBHOCTHIO, KOTOPYIO
NOKaz3aJ M OyXraJaTepCcKue MOKa3aTen JeaTeJIbHOCTH OPTaHUu3AIIH.
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