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PHUCHTAIMS YIIPABJICHUS HA SKOHOMUYECKUC
U PBIHOYHBIC KpuTepuu 3(G(HEKTUBHOCTH
(YHKIMOHUPOBAHUS OTEYECTBEHHBIX

IPEANPUATHN TIpeIyCMaTpUBAeT yCHIIeHHe TpeboBa-

HUH K aaNTHBHOCTH YIIPaBJICHHUS, BHEIPEHHE COBpPE-

MEHHBIX KOHIIENINHA MEHEKMEHTa. [IpHHInIHaIBEHO

HOBBIM HAIIPaBJICHHUEM B YNPABICHHH MPEAIPUATHEM

BBICTyTIaeT pa3paboTKa M BHEAPEHHE CTpaTermyec-

Koro (uHaHCOBOTrO MexaHu3Ma ympasieHus. Coszna-

HUC CTPATETHYCCKOr0 MEXaHHW3Ma YIIPABICHUS (U-

HaHCAMU MPEIIPHUATHS HAPABJICHO HA MOJICPKAHHIE

uX (PMHAHCOBOM YCTOHUYMBOCTH C y4ETOM OTPACIIEBBIX

TEXHUKO-)KOHOMUYECKUX, COLHUAJIbHBIX M 3KOJOTH-

YEeCKUX OCOOEHHOCTEH IyTeM cOalaHCUPOBaHHOTO

ynpaBieHus (UHAHCOBBIMH pPeCcypcaMu, 9YTO CIIO-

COOCTBYET MAaKCUMH3AIMH €T0 PHIHOYHOH CTOMMOCTH.

Brenpenne ¢uHAHCOBOTO MeXaHHM3Ma CTpaTErH-
YECKOTO YIPaBIICHUS TpeAnpuiarueM OyneT cro-
coOCTBOBATH YIYUIICHHIO €ro (PUHAHCOBOTO TOJIOXKe-
HUS, TIOBBIIICHHIO CTPATETHYECKOro IOTEHIIHAaa,
YCUJICHHIO aJlaliTUBHBIX BO3MOXKHOCTEH CYOBEKTOB
XO3SICTBOBAHUS W YKPEIUICHHIO MX KOHKYPCHTHBIX
MO3HIIMI HA BHEITHEM M BHYTPEHHEM pbiHKaxX. OHa-
KO, OTCYCCTBCHHBIC MPEIIPUATHS HCIBITHIBAIOT HA
cebe ompesesieHHbIe TPYIHOCTH XO3SHCTBOBAHMS:
KPH3HC IUIaTeKeH, pOCT AeOMTOPCKOM M KpenuTopc-
KOH 3aJJ0JDKEHHOCTH, HEXBATKy OOOPOTHOTO KamuTa-
Jla, OTCYTCTBHE IOJTOCPOYHBIX HCTOYHHWKOB (pHHAH-
CHUpPOBAHHUS, HANPABISIEMBIX HAa MOJCPHH3AINIO 000-
PYIOBaHU, CHIDKEHHE JIOIH COOCTBEHHBIX CPEJICTB B
CTPYKTYpE UMYIIECTBA H T.JI.

Pazpemiennie (UHAHCOBBEIX M 3KOHOMHYECKHX
npoOJieM MPeANpHUATHH He BO3MOXHO 0e3 cymiecT-
BEHHOTO pe(OPMHUPOBAHUS CHCTEMBI YIPAaBICHUS Ha
0aze COBpEMEHHBIX METOJIOB (PMHAHCOBOTO MEHEIXK-
MEHTa, YTO ¥ ONPEJISJINIO BHIOOP TEMBI HACTOSIIETO
HCCIIEOBaHMUS.

[IpoGemaM COBEpPIICHCTBOBAHUS CHCTEM CTpaTe-
THYECKOTO YIPaBICHUS (HUHAHCOBOW NESTEIHHOCTHIO
MPEANPUATHN TOCBAIICHO 3HAYUTEIHHOE YUCIIO padoT
OTEUYECTBEHHBIX M 3apyOeXHBIX YYEHBIX-KOHOMHUC-
TOB. Pa3paboTkm B oOyacT (pUHAHCOBOTO MEHEIK-
MEHTa W peaim3anuy (pUHAHCOBOW CTPAaTETHH SBIIS-
I0TCS 00BEKTOM HCCJIEJOBAaHUH TaKUX YYEHBIX, KaK:
N.A. bnank, C.U. Opuit, O.[. Bacunuk, I1.B. Ero-
poB, A.M.Ilonneperun, B.B.Kosanes, J[x.K.Bau
XopH, 10.®. bpurxem u np.

B oro#i cBsi3u pa3paboTka €AMHOro MOAXOAa K
(dopmupoBanuio 3¢¢dexTHBHON (UHAHCOBOM CTpare-
THM TPEeNNpHUATHS B  COBPEMEHHBIX  YCIIOBHSAX
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XO34MCTBOBaHHUA SIBJISIETCS aKTyallbHOW U CBOEBpE-
MEHHOM 3aJiauei.

Ha cerognsiimanii 1eHb OOJBIIMHCTBO TPEIIPH-
aTuid paboTaroT 6e3 odHIMATBEHO pa3pabdoTaHHBIX
crpareruii. OHAKO, KaK CBUICTEILCTBYET MHPOBOM
OTIBIT, (DOPMHUPOBAHHE W PeaN3alMs CTPATETUH JIes-
TENBHOCTU MPEIIPUATHS O0CCIICYMBAIOT € 3HAYH-
TeNbHBIE TpeumymecTsa [1,2,3]:

1) Pa3zpaborka u BHIOOp THNA CTpPaTerdl BbI-
HYX/TaeT PYKOBOIUTENCH pPa3JIMYHBIX YPOBHEH IMO-
CTOSIHHO MBICJIATH MEPCIICKTUBHO.

2) BwiOop crpaTermm COAEWCTBYET YETKOH
KOOpJAMHALMM YCWIMM BCeX MNOApa3IelIeHU mpen-
MPUATHS HA TOCTI)KEHUE OOIIeH Ieny.

3) Crparerust mMo3BOJSET YCTAaHOBHTH ITOKa3a-
TeNW NESTeNFHOCTH MPEANPHATHS W B JalbHEHIIeM
UX KOHTPOJIHPOBATE.

4) BpiOpaHHas CTpaTeTrus BBIHYKIAET MPEIITPU-
STUE YETKO OIPECIIATh CBOU 3a/IaUH.

5) Crparteruveckoe ympaBlICHUE CIHOCOOCTBYET
TOTOBHOCTH MPEANPHUATHSA K BHE3aITHBIM H3MCHCHUSIM
U KpU3HCaM.

6) Crparerus HATJISITHO JEMOHCTPHPYET
B3aMMOCBS3b O0S3aHHOCTEH BCEX MOJDKHOCTHBIX JIHII
TPEAIPUATHS.

Crnemyer OTMETHTH, 4TO (DMHAHCOBAas CTpPATETHS
OTEUYECTBEHHBIX TPEANPHUIATHIA OOBIYHO pa3pabaThiBa-
€TCSl Ha CPEeTHECPOUYHBIN (710 TOAa) W JTOITOCPOUHBIN
(6onee roma) mepuoasl. [Ipu 3TOM BBIIEISIOTCS Clie-
Jytolue dTarsl GopMUpPOBaHUs (PUHAHCOBOI cTpare-
THH TPEANPUSTHIA:

1) Konkperusaius o0mero nepruoa i 4aCTHBIX
cpokoB (opMupoBaHHsS (UHAHCOBOH CTpaTETHU H
METO/IOB €€ pean3allny.

2) HsydeHue mHQpOpMAIMU O BHEIIHEH cpere:
KOHTpareHTax, (puHAHCOBOM pPBIHKE, HHBECTHIIHOH-
HOM COCTaBJIAIOIIEH U T.II.

3) VTouHEHHE CTpaTernyecKol IeNu W 3amad
[0 YIIPaBICHUIO PECYpCaMHU IMPEIIPUATHS, 0COOEHHO
(hMHAHCOBBIMH.

4)  YcTaHOBIEHHE YETKUX TOPU30HTOB BPEMEHHU
M0 WCIOJHCHUIO OCHOBHBIX 3TaloB (DUHAHCOBOWM
CTpATETHH.

5) O6ocHoBaHME OCOOEHHOCTEH OpraHU3aIMOH-
HOTO MEXaHU3Ma pearn3anu (PUHAHCOBOM CTpaTeruu
Pa3BUTHUS KOMILIEKCA TPEAIPUATHI.

6) Omnenka >¢ddexTuBHOCTH paszpaboTaHHOK
CTpaTeTHH, a TaKKe OTICNBHBIX HHCTPYMEHTOB H
METO/IOB €€ peai3ainy.

IIpu dopmMupoBanuu W peanusanuu GUHAHCOBOU
CTpaTeTHH CJIEeIyeT KOHKPETH3MPOBATH €€ COCTaBHBIC
SJIEMEHTHl 10 CJICIYIOIUM YPOBHIM YIIPaBICHUS:
KOPITOPATHBHEIH (0OIIETTPON3BOICTBCHHEI), YPOBECHB
CTPYKTYPHBIX TOJpa3/CiICHUN W YypOBEHb OW3HEC-
mpoIeccoB. Pa3nuus MHCTPYMEHTAIBHOTO ammapara
peanu3anuy GUHAHCOBOTO MEXaHW3Ma Ha PAa3TUYHBIX
YPOBHSIX YIPAaBJICHUS M OTPa)kacT 0COOCHHOCTH (u-
HAHCOBOI'O MEXaHH3Ma YIIPABICHHUS.

Ha ocHoBaHWHM cHCTEMaTH3alU CYIIECTBYIOIINX
HAy4YHBIX HccienoBaHuil [3,4], cuntaeM HeoOXOH-

MBIM TIOJ TIporieccoM (opmupoBaHusi (PUHAHCOBOM

CTpaTeTHH TPEATPHSTUS TOHUMAaTh COBOKYITHOCTH

MOCJIEIOBATENEHEIX MEPOIPHUATHI 10 (HOpMYyITHpPOBa-

HUIO0 (UHAHCOBBIX IENeH U NEHCTBUH MPEATNPHUATHS C

Y4E€TOM JUHAMMUYECKOM, HEOCTOSIHHONW U HEYCTOMUH-

BOM Cpenbl AJIsl ONTUMAIFHOTO MCIOIB30BAHUS CYIIe-

CTBYIOLIET0 (pMHAHCOBOrO MOTEHNIMAAa U obecneye-

HUS BOCTIPUUMYUBOCTHU K BHEIITHUM TPEOOBAHHSM.
[Ipn >TOM B KadecTBe OCHOBHBIX OOBEKTOB (hu-

HAHCOBOW CTpaTeTMH NPEANPUSATHS CIEIyeT BbIJie-

JISTh: aKTUBBI MPEANPUATUS, (PUHAHCOBYIO CTPYKTYpPY

KamuTana, 00OPOTHBIC aKTHBBI MPEIIPUATH, HE000-

POTHBIE aKTHBBI, HHBECTUIINH, COOCTBEHHBIC (HHAH-

COBBIE PECypCHI U 3a€MHBIe (PHHAHCOBBIE CPENICTBA.
Jnst pemmenus 3agadn GOpMUPOBaHUS (HUHAHCO-

BOM CTpaTeTHUH Pa3BUTHS MPEIIPUATHS HEO0OXOIUMO

pa3paboTaTh:

— TPUHIMITBI GOPMUPOBAHUS U peaau3anuu GUHAH-
COBOII cTpareruy;

— KPUTEpHUHU OLIEHKH pealM3yeMOCTH Mpearosarae-
MBIX UHHOBAI[MOHHBIX M WHBECTHUIIMOHHBIX MPOCK-
TOB B COOTBETCTBHH C LIEISIMH U BO3MOXHOCTSIMH
TPSANPUITHS;

— KpUTepHH OLEHKH 3(P(EKTUBHOCTH Pa3pabOTKu U
BHE/IPCHHUS TPOCKTA.

B cBs3u ¢ 3THM TIpeuiaraeM CIexyroIyr0 MOJENb
pa3paboTKi W BHEIpEeHHS (QUHAHCOBOW CTpaTeruu
npennpusaTys (puc. 1).

IIpexne wem pa3paboTaTh ¥ NPHHATH YIIPABICH-
YeCKHe pelIeHNs 10 TIOBOAY OyIyLIero npenpusTus,
HEOOXO/IMMO BBIICHUTH €r0 TEKYyIee COCTOSHUE,
y3HATh KaKHe CTpaTerHu yxe peanmsytorca. C 3Toi
LETIBI0 MOT'YT OBITH MCIIOJIb30BaHBI Pa3HbIE CXEMBI.

Cpenu BHEmIHHX (DaKTOPOB, BIHSIOMMX Ha (op-
MUpOBaHHE (PUHAHCOBON CTpAaTEerHu NPEANPHUITUSL
BBIJICIMM: MAacIITaObl OIEPallMOHHOW, MHBECTUIIHOH-
HOW W (PUHAHCOBOW AEATENHLHOCTH TPEANPUATHS H
CTETIeHb Pa3HOOOpa3wus MPOAYKIMH, KOTOPYIO OHO
MPOU3BOJUT, JUBEPCUPUKANMIO TPEAIPHUATHS, O0-
MUK XapakTep ¥ TMPUPONY HEIABHUX HHBECTUIIMOH-
HBIX BIIOKCHUH NPEANPHUATHS W HPONAXKHA UM YaCTH
CBOEI1 COOCTBEHHOCTH; CTPYKTYpYy ¥ HalpaBJIeHHOCTb
JeITeNBHOCTH MPEANIPUATHS 3a IOCIEeIHUN TepUOL;
BO3MOXXHOCTH, Ha KOTOpble OBUIO OPHUEHTHUPOBAHO
NpeANpUsiTHE B MOCJIEAHEE BpEMs; OTHOLICHUE K
BHELTHUM YTpO3aM.

Cpenu BHyTpeHHHUX ()aKTOPOB CIIEAYET BBIJIEIIATH:
CTPYKTYpHBIE  TOJpAa3[elieHUs]  TNPEeNNpUATHS W
B3aMMOCBS3b MEXIy HUMH; KPUTEPUH PACTIPEACICHUS
PECYpCOB U CTPYKTYPY KaIHTAIOBIOKEHHUH; OTHOIIE-
HUE K (pUHAHCOBOMY PHCKY, KaK CO CTOPOHBI PYKO-
BOJICTBA, TaK W COTJIACHO PEAIbHOW MPAaKTHKE U OCY-
IIECTBIsIEeMOl (pMHAHCOBOW TMOJNUTHKE; YPOBEHb H
CTENeHb KOHIeHTpauuu ycuwinii B chpepe HUP; crpa-
TEr'Wd OTIENbHBIX (YHKIMOHAIBHBEIX chep (Mapke-
THHT, TPOU3BOJCTBO, KAaapbl, (UHAHCHI, HAYYIHEIC
UCCIIE0BaHUS U Pa3padOTKH).
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Puc. 1. Monens popmupoBanus u peasiu3anuy GUHAHCOBOH CTpaTeruu

Bribop cTpareruu mpeanpusTHS OCYMIECTBISCTCS
HA OCHOBE OIIPEJICIICHUS, aHAIHM3a M OLICHKU KITFOYe-
BBIX (DaKTOPOB, KOTOPHIC XapaKTEPHU3YIOT €€ COCTOsI-
Hue. OCHOBHBIM KPUTEPHEM MPOIEIYPHl OICHKH
BBIOpaHHOW (DMHAHCOBOW CTPATETUH SIBIISCTCS BBIBOJ
0 TOM, TIPUBENICT 3Ta CTPATECTUS K TOCTHKCHUIO TIPE]I-
IPUATHEM IOCTaBIEHHBIX LieJell uiu HeT. B ciydae
COOTBETCTBHUSI BBIOpAaHHOW (UHAHCOBOH CTpaTEruu
MIOCTABJICHHBIM IIETISIM TIPENIPHUATHS, €€ AajbHeHIIas
OIIeHKA IIPOBOAMTCS 10 CIIEIYIOIINM HaIlPaBICHUSAM:

1) TlpoBomuTcst OIEHKAa COOTBETCTBHUS BBHIOpaH-
HOW (PMHAHCOBOW CTpAaTErHH COCTOSIHHIO M TpeOoBa-
HUSM OKPYKCHUS TMPEHIPHUATHS. YCTaHABIHBACTCS,
HACKOJIBKO CTpaTerusi CBs3aHAa C TPCOOBaHUSAMHU CO
CTOPOHBI OCHOBHBIX CYOBEKTOB OKPY>KCHHS, B KaKOW
Mepe YYTCHbI (PAKTOphl NTUHAMHKH PBIHKA W JTUHA-
MUKHU Pa3BUTHUS JKU3HCHHOTO IMKJIA MPOJYKTa, MPU-

BEJICT JIM Peau3anns CTPATCTUH K TOSBICHHUIO HOBBIX
KOHKYPECHTHBIX IIPEUMYIIECTB U T.1.

2) TIIpoBoauTCs OLIEHKAa COOTBETCTBUS BBHIOpaH-
HOW (DMHAHCOBOW CTPATETUH MOTCHIMATY U BO3MOXK-
HOoCTsIM  mpeanpustus. OIIEHUBAeTCA, HACKOJIBKO
BBIOpaHHAs CTpaTerus CBs3aHa C JPYTHMHU CTpaTe-
TUSMH, OTBEYAET JIM OHA BO3MOXKHOCTSIM TEpCOHAa,
MO3BOJISIET JIM  CYIIECTBYIOLIAsl OpraHU3alUOHHAs
CTPYKTYypa YCIICIIHO €€ peali30BaTh, BbIBEPEHA JIH
IporpamMMa peaii3alny CTPaTernid BO BpEMEHH | T.1I.

3) VYcraHaBnuBaeTcs CTENeHb (MPUEMIIEMOCTH)
pucka, 3amoxeHHoro B crpareruu. OIleHKa ONpas-
JMAHHOCTH pHCKAa TPOBOAMTCS IO TPEM Harpaslie-
HUSIM:

— HACKOIIbKO PEATUCTUYHEI MPEIITOCHLIKH, 3aJI0KCH-

HBIC B OCHOBY BBIOOpA JIAHHOM CTPATErHH;

68



EKOHOMIKA: peanii uacy

Ned(1), 2011

ECONOMICS: time realities

— Kakhe HEeTaTHBHBIE ITOCIECACTBHS U1 IPEATIPH-
ATHS MOTYT NIPUBECTH K TPOBANy JAHHOW CTpaTe-
THH;

— HACKOJIBKO OIIPaBIBIBACT BO3MOXKHBIN IOJIOKH-
TENBHBIA pe3yabTaT PUCK MOTEPH OT MpoBaJia pea-
JM3aIUN TaHHON CTPAaTEruu.

B oTnuume OT CyHIECTBYIOIIUX, NPEAIOKCHHAS
MOJICNIb COJCPKUT CHCTEMY KpPHTEpHEB BbIOOpa (u-
HAHCOBOW CTPATErWd, KOTOPHIC MO3BOJIIOT OLICHUTH
OCHOBHBIC XapaKTCPUCTHKH OyIylmIed CTpaTeruul H
YCTaHOBHTH €€ NMPCUMYIIECCTBA B CPABHCHUH C JPYTH-
MU CTpPATETUSIMH, a TaKXe CHCTEMY OrpaHHYCHUI
mporiecca pealnu3aludl CTPAaTernd, KoTopas oToOpa-
JKaeT BHYTPEHHHE KPUTEPHUH PAIlIOHAIBFHOTO pacrpe-
neneHuss (UHAHCOBBIX pecypcoB. CaMBIM BaKHBIM
3JIEMEHTOM (PMHAHCOBOH CTPATETHH SBIAIOTCS YIIpaB-
JICHYECKHE PEIICHUS O paclpeneieHuN (HUHAHCOBBIX
PECYPCOB TPEONPUSATHS, KOTOPBIC TOJDKHBIMH MPH-
HUMATh ()UHAHCOBBIC MEHEKEPHI.

JUis OLIGHKH MPEeuMYIIECTB OJHOW CTpaTerud B
CpPaBHCHHWH C JPYTo# (IPYrUMH) W TPOBEPKH TOTO,
HACKOJIBKO OHA CIIOCOOHAs! 00SCIICUHTh MPEIPUATHIO
ycrex (pocT MPHOBLIH, POCT PHIHOYHOW CTOUMOCTH,
TTOBBIICHUE PEHTA0CIFHOCTH aKTHBOB, COOCTBEHHOTO
KamuTana, MPOAYKIWH, CHIDKEHHE Cce0ecTOMMOCTH,
cOaTaHCUPOBAaHHOCTD JICHEKHBIX MTOTOKOB, (pUHAHCO-
BYI0 YCTOMYMBOCTH M HE3aBHCHMOCTB), PEKOMEHIY-
eTCsI IPUMEHSATH ONPEACICHHYIO CHCTEMY KPHUTEPHEB:
JIOXOJTHOCTh, pEHTa0EIbHOCTh, THOKOCTh M aJIalTHUB-
HOCTB, COAJIaHCHPOBAHHOCTh, CTEIICHBb PUCKA.

B oOme#t crpykrype mporecca (OpMHUPOBAHUS
cTpaTeruu (pUHAHCOBas TMOJHWTUKA MPEACTABISICT
co0OW KOHKPETHYIO0 (OpMy H CIOCO0 peamu3aliu
OTHENBbHON 1esieBOM (DyHKIMHM (HMHAHCOBOM cTpare-
run. Takasi neTamu3aiusi MPOU3BOAUTCS 10 KAXKIOMY
W3 acleKkTOoB (MHAHCOBOM IEATENBHOCTH CHCTEMBI
(bMHAHCOBOTO MEHEKMEHTA. ABTOp OTMEYaeT TO
00CTOSITENTLCTBO, YTO ()MHAHCOBASI CTPATETHS SBJIS-

CHucok JuTepaTypsbl:

eTCsl 4YacThi0 O0OIeil cTpaTeruu SKOHOMHYECKOTO
Pa3BUTHS IPEINPHUATHS, a, C APYTOH CTOPOHBI, cama
OKa3bpIBaeT BIHMAHHE Ha (OPMHPOBAHHE CTPATEIUH
pasButus. COrnacoBaHHOCTh CTPATEIHi OCYLIECTBIIS-
eTCsl Ha JTare OIEHKH pa3pabdoTaHHOW (pHUHAHCOBOM
crpaternd. B To jxe Bpems B paboTe HE IPHBOIATCH
COOTBETCTBYIOIINE MEXaHU3MbI 1 METOJbI B3aUMOCO-
IJIACOBAHHOW pa3paboTku (UHAHCOBOH M oOImei
CTpaTeruy pa3BUTHS NPEAIPUSITHS.

Takum 00pa3oM, pacCMOTPEHHBII Ipolecc CTpa-
TETUYECKOTO  yNpaBieHUs (UHAHCAMH  COJEPIKUT
CJIC/TyOIIEe OCHOBHBIE Tallbl:

— ompezeNieHHe Leneld W 3ajad MHBECTHPOBAHMS,
BKJIIOYAIONIEE TAKXKE aHAIN3 HHBECTHLHOHHOTO
nporecca U BO3MOXKHBIX HAlPaBJICHUII MHBECTH-
pOBaHMUS;

(dhopmupoBaHre (UHAHCOBOH CTPYKTYpHI TIpeI-
NPUATHS, KOTOpas OTpa)kaeT TUI (HHAHCHPOBa-
HUS, HOTPEOHOCTh B IPHBJIEKAEMBIX CPEICTBAX,
UX CTOUMOCTB;

aHaJIM3 BHEIIHEH cpelbl, KOTOpas MOXKET TeM HJIH
MHBIM 00pa3oM NMPUHUMATh Y4acTHe B HHBECTHUPO-
BaHMU - PBHIHKH (DUHAHCOB, OAHKH, WHBECTHUIHOH-
Hble OpPraHu3alyy U Ipyrue (pUHAHCOBBIE WHCTH-
TYTBI,

cobcTBEeHHO (hopMUpOBaHHE (PUHAHCOBOM CTpaTe-
THU PeIPHATHS;

olpeieNieHNe HCTOYHUKOB BHENIHETO (PUHAHCHPO-
BaHUS B COOTBETCTBHU C IPUHATHIMH KPHTEPHs-
MH.

Ha 6a3e mpoBeneHHOro TeopeTudeckoro oboomie-
HHUS 0coOeHHOCTEW (YHKIMOHMPOBAHUS MEXaHU3Ma
YIpaBJICHUs, a TAKXKe MPHUHIUIIOB TIOCTPOCHUS U pea-
nu3anuy (UHAHCOBOM CTpaTerHy yHpaBlieHHs HeoO-
XOANMO 00OCHOBaTh OOOOLICHHBIN TEOPEeTHYECKUIT
HO/IXOJl, CBSI3aHHBIH C NPHMEHEHHEM NaHHBIX METO-
JIOB B TIPAKTHKE YIPABICHHS PEATPUSATHIMH.
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