MEXOYHAPOOHAA D,I/IBEPCI/ICDVIKAI:I,VIFI — CTPATEI'ng
POCTA KOMMNAHUAN
H. C. Nienko

Tomenvckuil 20Cy0apcmeeHHbLL MEXHUYeCKUL YHUBEPCUMEem
umenu I1. O. Cyxoeo, Pecnybnuxa benapyce

H. I'. Kanamnuk

Manononvckas evlcuias WKOLA IKOHOMUKU U npasa, 2. TapHos,
Pecnybnuxa Ionvwa

B TedeHne mocienHUX OBYX JECATUIICTHI MEXIyHApoaHas AUBEPCHU(HKAIMS CTana
LIMPOKO HCIIOJIB3YEMOM CTpaTeruel pocTa KOMIIAHWM, KaK Ha pa3BUTBIX, TAK U HA Pa3BH-
BarolMxcs peiHkax. Ilog repmuHOM «mexxayHapoaHas nuBepcudukanus» (M/l) nonuma-
eTcs pacuMpeHre 00beMOoB U reorpaduu cObITa TOBApOB U YCIYT Ha 3apyOeKHbIE PHIHKH
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(MexxayHapoaHasi AuBepcUu(UKAIVs PHIHKOB COBITAa) U pa3MElIeHHUe MOApa3IeIeHU KOM-
NaHUU 33 pyOekoM (MEXTyHapoAHas AUBEPCU(PHKAIMS aKTUBOB). M3ydeHuto 3pexTHB-
HOCTH CTpaTeruii MexyHapoJHOH AuBepCU(HUKALNU TOCBAIICHO OTAEIbHOE HANIPaBIICHUE
UCCIICIOBAaHUN «MEXIyHapoaHast quBepcudukanms — 3¢ppexkTuBHOCTHY. [loa addexTus-
HOCTBIO cTpareruu M/l moHMMaeTcs Cuila M HalpaBiieHue BIMsAHUSA cTpaTternu M/I Ha no-
Ka3zarenu 3(p(PEeKTUBHOCTU KOMIIAHUU B KPATKOCPOYHOM U JOJITOCPOYHOM IE€PHUOAAX, IIe
U3MEpPUTENIEM pealn30BaHHOM cTpateruu MJI siBisieTcst cTeneHb MeXAyHapoIHOU AUBEp-
cupuKaluy KOMIaHUM (HampuMep, 0Jis BBIPYUKH, MOJlydaeMoil u3-3a pyoexa). Boiaene-
HUE JAHHOTO HaIlpaBJICHUS UCCIEIOBAaHUN OOYCIOBJICHO TeM, uTO cTpareruu MJl umeror
YHHUKaJIbHbIE XapaKTEPUCTUKH: OHHU Jal0T KOMIAHHUSM T€ KOHKYpPEHTHbIE MpPEUMYIIECTBa,
KOTOpbIE HEAOCTIKMMBI Ha JIOKAJbHBIX PBIHKAX (HAmpUMep, TOCTYI K 3HAHUSAM M TEXHO-
JOTHSM U JIp.), BMECTE C TEM OJHOBPEMEHHO CO3/AI0T CIeUU(UYHBIE PUCKH, JOTIOIHU-
TEJIbHBbIE TPAHCAKLIMOHHBIE U3/IEPKKU U areHTCKUE MpoOeMsl Ul MHBECTOPOB. Pe3ynbra-
ThI TAKUX MCCIICIOBAaHUI HEOTHO3HAYHBI: B OOJIBIIMHCTBE U3 HUX COBOKYIIHBIE PE3YJIbTATHI
M/I olileHMBArOTCS KaK IMO3WTHBHBIE, TOBHIIAIONHE 3()(PEKTUBHOCTS KOMITAHUH, OHAKO B
UHBIX paboTax KOHCTATUPYyeTCs CHWXKEHHE 3(PPEKTUBHOCTH KOMMaHUU Bcaeactsue MJI.
KiroueBbiM BonpocoM npu orieHke 3¢ (eKTUuBHOCTH cTparteruit M/I siBnsercs onpeneneHue
Habopa nmokaszateneit a3pexTuBHOCTH KOMIaHuU. Brinenstores nBa acnexkTa 3¢ppeKTuBHO-
CTH JESATEIbHOCTH KOMIIAaHUM: TEKYILasi ONepalluOHHas Y3PPEKTUBHOCTh — XapaKTEPUCTUKA
pe3yJIbTATUBHOCTH OCHOBHOM JI€ATEIILHOCTH KOMIIAHUM, U3MepsieMasi TeKYIIUMH U TeXHU-
YEeCKUMU IOKa3aTeNsIMU; cTpaTeruueckas 3((HeKTUBHOCTh — XapaKTEPUCTUKA YCIICITHOCTH
peanu3any KOPIOPAaTUBHOM CTpaTeruu, u3MepsemMas, Kak IOKa3aTeas MU H3MEHEHUs
(yHIaMEHTaJIbHOW CTOMMOCTH KOMIIAHWHU, HAIIpUMEDP, TAKUMH, KaK BEIMYMHA S3KOHOMHUYE-
CKOM MpHOBLTH, TaK U PHIHOYHBIMHU MTOKA3aTEISIMH, OTPAXKAIOUIUMH OXXHUIaHUS HHBECTOPOB
OTHOCHUTENIbHO OYyIyLIMX pe3yJbTaToB KOMHaHWM. Ha pasnuyHbIX CTaAMSIX MEXKIYHapo.-
HOM nuBepcudUKanyu OM3HEca MOTEHIIMAI POCTa pa3MepoB OM3HECA, TaXKe C YUYETOM MH-
HUMAJIbHBIX OTPAaHUYEHUI MO CO3/IaHUI0 CTOMMOCTH, pa3indyeH. Ha HayanbHOM 3Tamne BbI-
X0Zla Ha 3apyOeXHbIe pPbIHKA BO3MOXHBI «OBICTpblE YCIEXW» IpPU BXOJE B HHU3KO-
HACBIIIEHHBIE ¥ OBICTPOPACTYLIME PHIHOYHBIE CErMEHTHI. [IpuueM npu OTHOCHUTENBHO He-
00JbILION J10JI€ BBIPYUKH M3-3a pyOexka HeT HE0OXO0AUMOCTH B CEPbE3HOM CTPATErMUeCKOM
yIpaBJICHUU CBOMMH 3apyOeXHBIMH MpeacTaBuTeNbcTBaMU. Ha sTame, korna 6ojee TpeTu
BBIPYYKH TIOCTYIAET OT BHEIIHHUX PBIHKOB, HEOOXOIMMBI JTOTIOJIHUTEIFHBIE MHBECTUINH
B OTJIQ)KMBAaHUE M CTaHAAPTHU3ALMIO KaHAJIOB cObITa, 00Jiee TIATEeIbHOE YIIPaBJICHUE 3apy-
OEKHBIMU TPEACTABUTENILCTBAMU C LIEJIbI0 MUHUMM3AIMKA PUCKOB MOTEPU CYILECTBEHHOM
107U BbIpYUYKU. OJJTHOBPEMEHHO C 3TUM KOMIIAHUHU BXOJST B 00Jiee HACHILIEHHbIE U MEHEE
INPUOPUTETHBIE CEIMEHThI, UMEIOIUE CPAaBHUTEIBHO 00Ji€€ OrpaHMYEHHbIN MOTEHIHAN
pocta. BeneactBue naHHbIX (DakTOpOB 3HAYEHUE MYJBTHIIMKATOPA BBIPYUKH IPU POCTE
nonu 3apyoexHoit Beipyuku ¢ 30 10 70 % cHmkaeTcsi, OAHAKO OCTAETCs CYIIECTBEHHO 00-
Jiee BBICOKMM I10 CPABHEHMIO C TOJHOCTBHIO JIOKAJbHBIMU KOoMHaHusMH. IIpu BbicOKOM
YpOBHE MEKIYHapoaHOU AuBepcuukanuu ousHeca (10st 3apyOeHON BBIpYUYKH — Ooliee
70 %) KOMIaHUM, KaK IPaBUJIO, UMEIOT JOBOJBHO CHJIBHBIE PHIHOYHBIE [TO3ULMHU HA 3apy-
OEKHBIX phIHKaX M CIIOCOOHBI NOKa3bIBaTh JOMOJIHUTENbHBIN pocT. Pemenne npukiiagHbix
3a/1a4 OEIOPYCCKUX KOMIMAHUI BEChbMa aKTyallbHO B peain3aliuu uMu ctpareruid M1,
[TpeacraBuM pexoMeHIAIMHU 110 NOBBIIEHUIO UX 3P deKTuBHOCTU. Bo-nepBhIX, B Mpo-
1ecce pa3paboTKu U peayin3aiuu ctpareru M MEHEeDKMEHTY KOMITAHUU CJIETYET CIeIH-
JIBHO (POKYCHPOBATHCSI HA MEXaHU3MAaX MPUPAIIEHUsS] CTOUMOCTH, YTO MPEATNOIAracT BbIsIB-
JICHUE PbIUaroB CO3JaHUsl CTOMMOCTH M JOCTH)KEHHsI CHHEPIHid, KaK B KPaTKOCPOYHOM, TaK
U JIOJITOCPOYHOM neproaax. Heob6xoauma MUHUMM3ALUS OIIMOOK MPH OLleHKe 3()(HEeKTUBHO-
ctu M/I. Bo-BTOphIX, Npu pa3padbotke crpareruii M/l koMmanuu, HaXoIAIUECs B HaYalIb-
HOM (paze M/I, JOMKHBI yUUTHIBATH BBICOKYIO BEPOSTHOCTb CHM)KEHMS TeKyllel 3(dexTus-
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HOCTH OM3HEca, a TaKkKe IUIAHUPOBATH 3aTPAThl HA aJlalTallI0 OM3HECAa K MEXIyHApPOIHOM
NeITEIbHOCTH. B-TpeThux, HEOOXOAUMBI MEPHI, CBSI3aHHBIE ¢ MHHUMH3AINEH BO3MOYKHOTO
pocTa 3aTpar Ha Kanurtal: 1) MUHUMHU3aLUsA U3JEpKEK aKIMOHEPOB M KPEIUTOPOB, CBSI3aH-
HBIX C MOHUTOPMHIOM MEXAYHApOIHOW NEATEIbHOCTH KOMIIAHUM; 2) MPO3pavyHOCTb WH-
(dopmarnuy, ee pacKpbITHE B OTHOIIEHUH PEATU3yEMbIX 3apyOekKHbBIX TPOEKTOB U UX COCTOS-
HUU/A(G(HEKTUBHOCTH; 3) ONTUMAIBHOE HWCIIONB30BAaHUE BHYTPEHHETO pHIHKA KaruTaia
KOMITaHHH, TIpeycMaTpHBaroliee THOKYI0 CUCTEMY BHYTPUIPYIIIOBOTO NEpepacipeieneHus
(MHAHCOBBIX PECYPCOB MEXIy OM3HEC-€AMHULIAMU; 4) aHAJIU3 OLEHOK BapHAaHTOB BO3MOXK-
HOT'O MOBBIIIEHHUS JIOJIM 3a€MHOI0 KalKTaua B CTPYKType KaluTaiaa KOMIIAHUU BBULy Ooiiee
HHM3KOI'0 pOCTa 3aTpaT Ha 3a€MHbIM KalmuTall 0 CPABHEHMIO C POCTOM 3aTpaT Ha COOCTBEH-
HBIM KaluTaj py yBeJIudeHuu crenesu M/I

TakuMm 06pazoM, HEOOXOIUMO MPHU PEIICHUH TaHHBIX 33/1a4 IPUMEHEHUE NHTErpab-
HOH oneHkH 3 dexTuBHOCTH cTpareruid Ml 6e1opyCcCKux KOMIaHu#, 4To MOTpedyeT wc-
II0JIb30BaHUsl 1LIEJIOTO CIIEKTpa IOKa3aTeslel, XapaKTEepHU3YIOIUX CWIy M HalpaBlIEHUE
BiustHUS cTpateruii M/] Ha 3 ekTHBHOCTS KOMITAHUHN TIO KPUTEPHIO CO3JAHHSI CTOMMO-
ctu. DddextuBHOCTh cTpareruit M/l criemyeT oneHHBaTh B pakypce TpaHchopmaiuii B
(byHIaMEHTaJIbHOW M PHIHOYHON CTOMMOCTSX KOMITAHUU C MOMOUIbIO JBYX I'PYMII IOKa3a-
TeJIel: PKOHOMHYECKON MpHUObUIN, XapaKTepH3yIoLlell HampaBieHHe HU3MEeHeHus (yHna-
MEHTAJIBHOM CTOMMOCTH KOMITAHWH, U MYJIbTUILUIMKATOPOB PBIHOYHOM CTOMMOCTH KOMIIa-
HUM. AHanu3 3()()EKTUBHOCTU CTpaTeruil JOJKEH INPOBOAMUTHCS B JBYX BPEMEHHBIX
TOPU30HTAX: KPaTKOCPOYHOM U J10JrocpouHoM. HesHaunmoe 1160 mo3uTUBHOE BO3CHCT-
BUe cTpaTeruii M/ Ha ’KOHOMHYECKYIO PUOBLIb MMO3BOJIUT CIENaTh BBIBOJ 00 UX 3dek-
TUBHOCTH B KPaTKOCPOYHOM TFOPU30HTE JUIsl KPYIIHBIX OEJIOPYCCKUX KOMIIaHUI/CyObEeKTOB
xo3siicTBOBaHusA. B nonrocpounom nepuoae 3¢gpdexruBHoCcTh cTpareruit M/ onpenenuma
MIOCPEJICTBOM TIOKa3aTelsl MPUBEJCHHOTO MOTOKA YKOHOMUYECKHX MPUOBLICH, OIICHEHHBIX
Ha 0a3e NPOTHO3MPYEMBIX OXXKHUIAHUN HMHBECTOPOB, U HU3MEPSETCS MYJbTUIUIMKATOPaMU
PBIHOYHON CTOMMOCTH. JlJI1 OTE€YECTBEHHBIX KOMIIAHMM IpelylaraeM NPUMEHEHHE ABYX
nokasaresei 10arocpoyHoit 3¢dexruBHoCcTH: BO-TIepBbIX, K03hPunuenta O Tobuna, xa-
PaKTEPU3YIOIIETO IMEPCIEKTUBBI POCTAa KOMIIAHUH; BO-BTOPBIX, MYJIBTUIUIMKATOPA CTOUMO-
CTH KOMIIAaHHMH T10 BBIPYYKE, OTPAXKAIOIIEr0 arpeCCUBHOCTb BbIOpaHHOM cTpaTerun M/], ee
YCHEIIHOCTh C TOUYKH 3pEHUSI KOMMEPUYECKUX PE3YJIbTaTOB: KOHCOJIMAALNN PHIHOYHBIX JI0-
Jeii, 6oyiee aKTUBHOTO TMOBEIEHHS B OTHOIICHHH KIMEHTOB 10 CPABHEHUIO C MOBEICHUEM
KOHKYPEHTOB, CO3JJaHHsl TOJITOCPOYHBIX OTHOIIEHUH ¢ KiueHTaMmu. IIpuMeHeHne naHHoro
MYJbTUIIMKATOpa MO3BOJMUT Y4YeCTh CHEUM(UKY KOMIAHUM C Pa3BUBAIOIIUXCS PHIHKOB,
JUISL KOTOPBIX KPUTHUYEH TEMII pOocTa pa3MEpOB OM3HECA BBHUAY BBICOKOH JTMHAMUKU POCTa
CaMHUX PBIHKOB.





