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CTPATEIT'MYECKUNN AHAJIN3 IEJIOBOM AKTUBHOCTH
XO3AVICTBYIOHIEIO CYBBEKTA

10. E. Cacun

OAO «KoncmpykmopcKoe 610po XUMu4eckoll agmomamurxu»

B crartbe pacCMaTpHBAIOTCH CTPATETHUESCKME IIOAXOAbI K aHAIU3Y I€NIOBOM aKTHBHOCTH KOMMED-
YEeCKOW OpraHU3aLWH, NpedNoaaratoliue UCCACIOBaHHE ITON XapaKTePUCTHKH C LENbIO OTIpeesie-
HUs1 ee GyAyLIMX TIapaMETPOB B YCIOBHAX H3MEHSIONIEHCS BHYTPEHHE ! U BHeNIHe i GU3HEC-CPEbl.
B pesynprate paspaborana u anpobuposaHa Ha (aKTHIECKHUX MaTepuaiaX MaTpHila CTPAaTerny ae-
JIOBOW aKTUBHOCTH, ITO3BOJIAIOIIAs MO3HUUPOBATE €€ TEKYILEE COCTOSHHME U CTPOUTDH IPOTHO3BI €€

H3MCHCHNA.

CTtparteruyeckoe yrpaBieHHe KOMMEPYECKOi
opraHM3aumeii, B caMoM o0HIeM MTOHUMaHHUH, CO-
CTOUT B NOCIEA0OBATECIBHOM NPUACTIOCOOICHUN K
A3MEHsIIOLICHCA 06CTaHOBKE BHEIIHEN Cpelbi,
KOMILUIEKCHOM HOJAXOAE K PEIICHUIO YIIpaBjleHYeC-
KHX 3a4a4 ¥ OpraHu3allil CUCTEMbI YIIPABICHUS B
LIEIOM,

Onupasich Ha BBILLIECKA3aHHOE, Mbl CUUTAEM,
YTO cmpamesutecKull ananis 0ea060lu aKmuerocmu
npedcmasasem coboii cucmemHoe Uccaedoearue 603-
MOXNCHOCMEl PA3GUMUST KOMMEDPHECKOU OP2anu3ayuu
UCXOO0 U3 COBPEMEHHOU OUHAMUKL MEKYWell, puHan-
COBOU U UHBECTUUUOHHOU AKMUBHOCIU U U3MEHEHUS
gaxmopoe enympenneil u enewnell 6uznec-cpeobsl.

KiroueBoit coctasasiiome cTpaTernyeckoro
aHaIM3a SBIACTCS TTPOTHO3HOE (MEPCITEKTURHOE)
HCCIIeI0BaHNE TapaMETPOB XO3SUCTBEHHOMN Ie-
ATEJIBHOCTH € LEJbIO OTIPeaEICHUS X BO3MOXHBIX
3HaueHuM B OyayiieM. OcoOGeHHOCTb TTIePCIEKTUB-
HOT'O aHAIX3a 3aKJII0YAETCH B PACCMOTPEHIU SIB-
JICHUI U NIPOLIECCOB XO3SIMCTBEHHOMN ACATENLHOC
TH C NO3ULMUY OYIylIero, T0 €CTb IEPCIICKTUBHI
pa3BHUTHA, C TOUKM 3pCHUSA MTPOCKLIMH COCTARIFIO-
HIMX 3AEMEHTOB NPOLLIOro U HACTOSLIEro B 3J1e-
MEHTBI OyayIHEro.

HcxoaHsiM TTYHKTOM MPOTHO3HOTO aHaln3a
IEA0BOM aKTUBHOCTH KOMMEPYECKOH OpraHm3aliiu
SABASICTCA TpUA3HaHME PaKTa MPeEeMCTBEHHOCTH,
WU OMNpeacaeHHON yCTONYMBOCTH, U3MEHEHHUH
3KOHOMUYECKMX IT0KA3aTeIeH OT OMHOTO OTYETHO-
IO IEPUOIA K APYTOMY, OT IPEHIIECTBYIOLIETO K
HacTOALIEMY, OT HACTOSIIErO K NOCIEAYIOLIEMY.
YunteiBas IMHAMHYECKYIO B3aUMOCBA3b TPOLLTHIX
M HACTOALMUX PaKTOB XO3ANUCTBEHHON XU3HH,
MOXHO CKa3aTh, YTO ONHUM U3 VICMEHTOB [IPOTHO3-
HOrO aHa/IM3a ABISIETCH HaXOXICHUE B KaXKIOM
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rpouecce Win ABJIeHUU Haubosiee YCTONYMBBIX
TIO3WLINH, CTIOCOOHBIX UIPpaTh PELIAIOLIYIO POJIb B
OyIayieM.

Posnb nporso3Horo aHanin3a 4pe3BbluaiiHO BbI-
COKa Kak [UIi BHYTPEHHHMX, TaK W [Jsi BHEITHUX
noTpebuTeneit aHaTuTnyeckoi nudopmaruu. C
TOYKM 3peHUst KOMMEPYECKOM OpraHu3anuy npo-
THO3HBII aHaIN3 0beCneYnBacT yNpasasiowyio
cucreMy WHpopMamuei o OyayLIeM [UIST pelieHusA
3aa4 CTpaTermMecKoro yrpaeieHus. [ogsngercsa
[IpaKTH4ecKas BO3MOXHOCTb YIpaBieHus GakTo-
PaMU pa3BUTHA XO3SHCTBYIOLIETO CYObEKTA H I10-
JIy4eHUS B IEPCTIEKTHBE HEOOXOAMMOIO (XKenaeMo-
ro) pe3y/ibTaTa KOMMEPYECKOM KesATeIbHOCTH. [L1st
KOHTPAreHTOB M OU3HEC-TIAPTHEPOB OPraHU3aLmy
BUACHHNE e¢ OyayIEero pa3sBUTHUA SABIISCTCS BECKVIM
OCHOBaHMeM LI IIPUHATHA 001e€ O0OCHOBAHHBIX
Y B3BEILIEHHbBIX PELLUEHUN OTHOCUTEBHO HalaXu -
BaHMA JEJIOBOTO COTPYAHMYECTBA ITO CaMbIM pas-
HbIM TOYKAaM B3aUMOIEUCTBHUS.

Kpome 2TOro noguepKHeM, 4YTO NPaKTUYeCKu
BCe aHATUTHYECKHE TIPOLIEAYDHl PETPOCTIEKTUBHO-
TO XapakKTepa UMeEIOT LiejIblo cOOPMUPOBATh MHE-
HHE T0JIb30BaTeas O OyaylieM aHAJIM3UPYyEMOH
opraHu3aunn. JleACTBUTEIbHO, MaJIO KOI'0 MHTE-
pecyIoT HpouuThie (haKThi XO3IHMCTBEHHOH IeATeb~
HOCTH KaK TakoBhle. FIX oleHKa UMeeT LIMPOKYIO
DPACIIPOCTPaHEHHOCTh B BULLY JOCTYITHOCTH 1 OTHO-
CUTEJBHOH TOCTOBEPHOCTH MHGPOPMAUUOHHBIX
UCTOYHMKOB. OTHAKO BHIBOABI B PEKOMEHIALIIH ITO
pe3yJbTaTaM aHajlu3a, OpUECHTUPOBaHbI, Kak Mpa-
BWJIO, Ha NEPCIIEKTUBY.

Crparernyeckuii aHam13a XeJIOBONA aKTUBHOCTH
KOMMEPYECKOH OpraHu3aliy Mbl IpeiiaraeM npo-
BOIMTb IO IBYM HANIPABIEHUSAM: @) HPU 0HCUOGEMOU
cmabuabHocmu 6HymperHel u eneuinell busnec-cpe-
Ovt; 6) npu 0HCUOGEMbIX USMEHEHUAX YCA06ull yHK -
uuonuposanus (CM. puc. 1).
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Crparernueckuii aHAJIN3 AEI0BOM aKTUBHOCTH

B A
Oxunaemas crabWIBHOCTD OxuaeMbIc H3MEHEHHUA (KoneOaHms) OM3Hec-Cpeabl
6u3HEC-Cpeab!

l H3menenusa pakmopoe mexywei akmueHo-
TlocTpoeH e Tpes- cmu: KOHBIOHKTYPa H €EMKOCTb PEIHKA, KOH-
J1OB Ha OCHOBAHHH KypeHIus, HeH000pa3oBaHue, NPOH3BOI -

BEISIBJICHHEIX CTBEHHBIE PHCKH, YCJIOBHS IIOCTABIIMKOB
paHee TMHAMHKH CRIPbS 1 MATEPHAJIOB H JP.
¥ TCHIECHIMHA

Hzmenenus gpaxmopos unsecmuytoOHHO-
UHHOBAYUOHHOU AKMUBHOCHU. TEXHOJIOTHA
MPOM3BOJCTBA, CTOMMOCTh MPHOOPETEHH S
H CTPOHTENBCTBA OOBEKTOB OCHOBHBIX
CPEICTB, aMOPTH3aLMOHHAA OMXTHKA M JIp.

Hzmenenun gpaxmopoe gpurancoso akmus-
HOCMU: YCIIOBYS NPHBJICICHUS U NPOLCHT-
HbIC CTaBKH II0 KpeauTaM, OromKeTHoe -

HAHCHPOBAHHUE, KypCOBasi CTOMMOCTD aKIMH,

BIIOTHBIC PHCKH, PUCKY TAKBUIHOCTH U Jp.

Puc. ]. CTpaTeruyeCKuii aHTH3 I€JI0BOM aKTUBHOCTH KOMMEPYECKOM OpraHM3ailiu

Wrax, cornacHo puc. 1. crparermueckiii aHAIN3
I€J10BOI aKTUBHOCTY MOXET OCYIIECTBAATLCA 110
IBYM HanpasiaeHusiM. [lepBoe OCHOBBIBAETCS Ha
JOTIYILIEHUM O CTabWIbHOCTH YCIIOBIHM KOMMeEpUYeC-
KO JeSITe/IbHOCTH, TO €CTb CTABKA JeJIaeTCsi, IIpe-
UMYILECTBEHHO, Ha YX€ BbIsIBICHHbIE TCHICHLIWHU.
B sToM caydae nenecoobpa3Ho MPOBOIUTL TPEHIO-
BhIN aHaN13, ONUPasiCh Ha 5KOHOMUKO-MaTeMaTH-
YECKUE METO/IbI.

15t TTOCTpOEHNUsT TPEHILOBON MOIETH MOTYT
KCTI0JIb30BaThCS pasiNyHbie QyHKUMW: IMHEHAs,
oKa3aTesbHasi, FUnepdoNnMyecKas, CTerneHHas u
Ip., YTO, B KOHEUHOM UTOTE, 3aBUCHT OT IKCITEPH-
MEHTAIbHBIX JaHHBIX, OAHAKO Haubolee 4acto
HCTIONB3YETCA MOIUHOMMHATbHAS (PYHKITHSA per-
peccHy.

Hcronb3ys aty GyHKUMIO ITOCTPOMM TIPOTHO3
HU3MeHeHMs BoIpy4yku ot npoiax OAO KBbXA Ha
G.ukarine Tpu roga (2006, 2007, 2008 ), yuu-
ThIBast COXMBUIYIOCA TCHACHILIMIO 3a 12 jeT (CM.
puc. 2).

Cors1acHO TONYyYEHHOMY YPaBHEHMIO perpec-
cuM (Y=—645,89.° + 15546 X2 — 51925X+ 158349),

npy ko3pduimerrte aerepmuHauuy 0,8327, Bbi-
pyuka ot nnpoaax B OAO KBXA B 2006 . cocTaBUT
671805 Tric. pyod., B 2007 ©. — 682797 ThIC. PYO., B
2008 r. — 667071 TrIC. pYy6. TO €CTH MOXHO KOH-
CTaTUPOBATb HEKOTOPOE CHYDKEHHME I¢TOBOM aKTUB-
HOCTH aHAJIM3UPYEeMON OpraHu3aly B OyIyHieM.

Mexay TeM, BepOSTHOCTb CTaOIIIBHOCTH YCIIO-
BUM QYHKITMOHMPOBAaHYS (PUPMBI O4EHb HEBE/TAKA,
MO3TOMY TPEHAOBLIA aHAIN3 MMEET HEBBICOKYIO
TIPaKTUYECKYIO 3HAYMMOCTD. B 5TOM CBsI3M BTOpOE
HaIpapIeHUE CTpaTerMdeCKOro aHajiM3a AejI0BOM
aKTUBHOCTH fipuobpeTaeT 0cobyio akTyaibHOCTD.
Kak crnenyet u3 cxeMbl (CM. puc. 1) Ha obuiyio ae-
JIOBYIO aKTUBHOCTH KOMMEPUYESCKOM OpraHmn3aliiy B
OyayiieM MOTYT OKa3blBaTh BIMSHHE KOJieOaHusg
TpeX KPYITHBIX arperupoBaHHbIX PakTopoB. Peun
TIpeXae BCEro HaeT 00 u3MeHeHnsX pakTopos Te-
Kyuieit (onepaoHHON ), PMHAHCOBOM M MHBECTH-
LIHOHHO-WHHOBALIMOHHOI aKTUBHOCTH.

Ha tekyLuy1o Ae10BYIO aKTUBHOCTb OpTaHU3a-
LMK MOTYT CYLIECTBEHHO TOBJINATh M3MEHEHMSA
KOHDBIOHKTYDH TOBaPHAIX PHIHKOB, ITOSIBICHUE
HOBBIX WIY YKpeIUIEHHE paHee NelcTBOBaBILIMX
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Puc. 2. JuHamuka ¥ nporso3 Beipy4ku ot nposax B OAO KEXA

KOHKYPHUPYIOUIMX OpraHu3auuii, lieHoobpa3oBa-
HUE, IIPOU3BOJICTBEHHEIC YCI0BUA. ITpHU IIPpOrHO3M-
poBaHMM (PUHAHCOBOI aKTUBHOCTH HEOOXOAMMO
VYUTBIBATh U3MEHEHHUS B YCIOBHUAX NPUBICYCHUS
Y IIOTalIeHUS KPEANTHBIX PECYPCOB, IMPOIICHTHBIX
CTaBOK Mo HUM. JIJis1 OpraHu3alinii, OpueHTHPOBAH-
HbIX Ha 6osblne 00beMbI 0101 XKETHOr0 PUHAHCH-
poBaHus, B yactHocTH OAO KBXA, tpebyercs
TLIATEJbHO U3Y4YaThb CTPYKTYPY M 00BEM CPENCTB,
3I0XEHHbIX B (peAepalbHOM XU PErMOHAbHOM
6roaxeTtax. B pane ciyyaes 310T GakTOp NPpYIXOIUT-
Csl pacCMaTpUBaTh B KAYECTBE OTIPeesIAIONMIero st
BCEX BUIOB A€/IOBOI aKTHBHOCTH.

Bynymas MHBeCTULIMOHHO-UHHOBALMOHHAS
AKTUBHOCTh KOMITAHWHM B 3HAYUTEILHOMN CTEITeHH
OyZIeT 3aBUCETh OT HaMepeHHi pyKOBOACTBA OTHO-
CUTEJIbHO MOJEPHM3ALUUM ITPOU3BOACTBA, COBEP-
HIEHCTBOBAHMSA TEXHOJOTHYECKMX TIPOLIECCOB,
NpHOOPETEHUS ¥ CTPOUTENTHCTBA 00BEKTOB OCHOB-
HbIX cpeacTs. Kpome Toro curHaioM HapauluBaHus
WHBECTUIIMOHHO-HHHOBALIMOHHOW aKTHBHOCTH B
OynylieM gBiISeTCa pa3paboTKa ¥ OCBOEHNE KPYTI-
HbIX MHBECTULIMOHHLIX ITPOEKTOB, COTPYIHITYECTBO
KOMITaHUM ¢ KOHCAATHHIOBhIMU (hrpMaMul ¥ MH-
BECTMLMOHHBIMHU (hOHAAMU.

Takum 06pa3oM, nposederue cmpameauuecko2o
AHAAU3A 0840801 AKMUBHOCMU OOANCHO CHOCOBCME0-
8ams UHGOPMAYUOHHO-AHAAUMUYECKOMY Obecnede-
HUIO ynpasaenus GU3HeC-Npoueccamu opeanu3auuy 6
YCAOBUAX USMEHANWEICA GHYMPEHHel U GHeuwHell
cpedbl ¢ Ueabio HUGEAUPOEAKUS OMPULAMENbHO20
BAUAHUA HQ 0eAMeNbHOCMb KOMNAHUU U ee 0en08yio
aKmueHoCMb 8 nepcneKmuse.

YuuTtbiBas 0603HAYEHHbIE IApaMETPbI, BAUSIO-
LI{H€ Ha TTOBEACHHE JEI0BOM aKTHBHOCTH KOMMep-

100

4YeCKOM OpraHM3ailiy, MBI MPeLiaraéM MCI10Jib30-
BaTh pa3pabOTaHHYIO HAMH Mampuuy cmpamezuu
denoeoii akmugrocmu (M. puc. 3). Martpuiia oCHO-
BbIBAETCS Ha LIMPOKOM3BECTHBIX M NIONY/IAPHbBIX BO
BCEM MMpe pa3paboTKax 3araIHbBIX SKOHOMMCTOB.
Peus unet o monensax BCG (cpaBHEHHE TEMIIOB
pocta u noan puiHka), GE / McKinsey (cpaBHeHue
TIPUBJIEKATEIBHOCTH PbIHKA ¥ KOHKYPEHTOCTIOCO0-
Hoctu), Shell / DPM (cpaBHeHue OTpacieBoil
NPUBJIEKATEIbHOCTH M KOHKYPEHTOCIIOCOOHOCTH),
Hofer / Schendel (asami3 sBosmoumu peiHka), ADL/
LC (aHaimm3 X13HEeHHOro HUKJIa oTpaciu). OqHako
MBI aJaNITUPOBAIX U3BECTHBIE MOAXOABI K LIESIM
CTPATErMYeCKOro aHaIM3a AeJI0BOW aKTUBHOCTH.
Pa3paboTaHHast HAMH MaTpHIiIa COCTOUT M3 Ye-
ThIpeX KBaApaToOB, KaXIOMY U3 KOTOPBIX COOTBET-
CTBYET OIpeaesieHHbI YPOBEHDb TeKyllUeH, GuHaH-
COBOI U MHBECTULIMOHHOM AEN0OBOM aKTUBHOCTH.
KBampar 1 «JleroBast TaCCUBHOCTb» XapaKTepH-
3yeT OPraHu3alyIo, Y KOTOpoi HaboJaeTcs HU3-
KHi1 ypOBEHb BCEX BUAOB J€/I0BOI aKTHBHOCTH. JTO

=3 «CKpbiThie «MakeumarnsHasn
§ . BO3MOXHOCTU» AKTMBHOCTbY
£88% 2 3
Sz
SKEE
83 E
g z® «[lenosas «HecrabunbHas
s NacCUBHOCTbY AKTUBHOCTLY
[
1 4

PocT Tekyiue#t (onepaunoHHON) aKTUBHOCTH

Puc. 3. MaTpuna crpateruy ACIOBOH aKTUBHOCTU KOM-~
MEPYECKOH OpPraHn3alun
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00 NpEATIPHATHE, KOTOPOE TONBbKO Havaio QyHK-
IMOHHPOBATh, TG0 HaxoAAlIeecs Ha rpaHu 6aH-
KDOTCTBA, IIOCKOJIBKY IUTEAbHAS AETI0Bas [1aCCUB-
HOCTb IPUBOAMT K NAACHUIO (PUHAHCOBOM YCTOM-
YUBOCTHU U MOCAEAYIOMICH HECOCTOATEAbHOCTH.

Ksanpar 2 «CKpbiTble BO3MOXHOCTH». B 2TOM
cilyyae OpraHM3aLMs NPOSBIAET BBICOKYIO UHBEC-
THIHOHHYIO ¥ (PHMHAHCOBYIO aKTUBHOCTb, OAHAKO
YPOBEHb ONICPALIMOHHOM aKTUBHOCTH HAXOOUTCA
HA HU3KOM ypoBHe. To ecTb puUpMa HapaliMBacT
CBOI NPON3BOACTBEHHEIN ITOTEHUMAN ¥ UMEET pe-
aAJbHBIE BO3MOXHOCTH NOBHIIEHUSA 001eN aejto-
BOM aKTUBHOCTH 33 CYET MOOWIM3ALIMY €€ TEKYLIEH
cocTasisiiouieit.

KBanpar 3 «MakcuManbHasi aKTHBHOCTb» Xa-
paKkTepU3VeTCH BBICOKUM YDOBHEM BCEX BUAOB e~
JI0BO# akTUBHOCTU. OpraHu3alny, HaXxoAsLUMecs
B KBaApare 3, ABRANIOTCSH JTUOEPaMH JaHHOTO CET-
MeHTa 6u3Heca. OHM Cr1oCcOOHBI CTaOUIBLHO U Gec-
epedoiHO BbIIOIHATD CBOM OCHOBHbIE (DYHKLIUH,
a TaKKe YAePXKUBATh TOJOXKUTEIbHYIO TUHAMUKY B
OCHOBHBIX PE3YJIBTATUBHBIX [T0Ka3aTelsX.

Ksaapar 4 «HecrabuwinHasi aKkTUBHOCTb» IPH-
CYII KOMIaHUAM, HMEIOLIMM BbICOKME ITOKA3aTe N
TeKyLIeH aKTUBHOCTH NPY HU3KOM YPOBHE GUHAH-
COBOI U UHBECTULIMOHHOM IEJI0BON aKTUBHOCTH.
B atom cayuae ¢pupma criocoGHa reHepUpOBaTh
IEHEXHBIC CPeICTBa M BLITTOIHATL CBOM (PYHKLIUH,
ONHAaKO B KPAaTKOCPOYHOU mnepcrnektuse. OTcyT-
CTBME BHATHOM TIOJUTHUKU B OTHOLICHUY Hapalliy-
BaHM4 NPOU3BOACTBEHHOTO TIOTEHUMAIA, MOAEP~
HU3aLMH OCHOBHOTO KaITHTa/1d, COBEpUIEHCTBOBA~
HMS TEXHOJIOTHH, a TaxKe PUHAHCOBOM CTpaTeruu
(npuBIeYEHME KPEIUTOB, 3aiiIMOB, HOBHIX COBCT-
BEHHWKOB U IP.) MOTYT HPHBECTH K [TOTEPE KOHKY-
PEHTOCIIOCOOHOCTH MU yTpaTe CBOMX PBIHOYHBIX
nosuuuii. UMeHHO no3ToMy JaHHBINM KBaxpaT Xa-
PaKTEPU3YET HECTAOMAbHYIO AEJIOBYIO aKTHBHOCTD
aHATU3UPYEMOTO TIPEATIPUSTHS.

IIpouenypHast cTOpoHa CTpaTerMdecKoro aHam-
3a JIeI0BOM aKTUBHOCTH C HCIMOJIb30BaHHEM MATpH-
111, 110 HallleMy MHEHHIO, COCTOUT B CEIYIOUIEM:

1. UnerTrduxalus coOBpeMEHHOTO IOJIOXEHHA
KOMIIAHUH.

2. OnpeneneHye BO3MOXKHDIX I1€ PEMELLIEHUI I10
KBagparaM MATPHIIbI B OYIYILIEM C YYETOM OXUIa-
€MbIX U3MEHEHUI BHYTpEeHHEH 1 BHEIUHe X Or3Hec-
Cpelbl Ha OCHOBAaHWY pellicHUi COOCTBEHHMKOB,
PYKOBOICTBA, BRILUECTOSLINX OPTaHOB, 3aKOHOa-
TEJIbHBIX 1 HOPMATUBHO-TIPAaBOBHIX aKTOB, IIPOTHO-
30B BEAYIUMX IKOHOMUCTOB, IOJIMTOJOIOB, KOH-
CAITHHIOBBIX Y ayAUTOPCKUX QUM H T. A.

B taGmiiie 310XeHBI XapaKTep 1 YCIOBHUS e~
peMellieHIS OPTaHU3alldM O KBa[paTaM MaTpHIIbI
CTPATEruM 1€;10BOI aKTUBHOCTH.

Ananus penoBoii aktuBHocTH OAO KBXA 3a
nocixeaHue Tpu roga (2003, 2004, 2005 rt.) no3so-
JI5€T TOBOPUTh O CHUXXECHUH (GHMHAHCOBOM ¥ UHBEC-
THHMOHHOM JIEN0BOM aKTUBHOCTU U HEKOTOPOM
poOCTe €€ TeKylliel COCTaBAsIouIe. ITO, B CBOIO
oyepelb, 1a€T OCHOBaHMA I10J1araTh, YTO AHATU3M -
pyeMasi OpraHM3alus HaXxOJUTCA B KBaaparte 4
«HectaOMpHasg akTHBHOCTE». TakuM 06pa3oM, Oe3
HapaliMBaHUA IpeX[Ie BCET0 HHBECTULHOHHOHU
aktuBHoct OAO KBXA B GymyiieM MOXeT yTpa-
TUTb CBOY PEIHOYHBIE [TO3UIIMY M KOHKYPEHTOCTIO-
COOHOCTB, YTO YPEBATO MepeEMeEILICHMEM B KBAparT |
«Jlenosast MacCHBHOCTD>.

Kpome toro paspabGoraHHass HaMy MaTpULa
MOXeT ObITh MCIIOIB30BaHA Lig MaAeHTHhHKALMKA
XM3HEHHOT'O LIMKJIa AHATHM3UPYeMOI OPranm3alvi.
JedcTBUTENBHO, A€JIOBasi aKTUBHOCTb OYEHD Cy-
LIECTBEHHO 3aBUCHT OT TAnOB XU3HCHHOTO IKKIIA.
Tak, nesToBas MacCUBHOCTD XapakTepHa Uil KOM-
NaHWHW, Haxo4suHeHcs au00 Ha CTaavy 3apOXIe-
Hust, 100 Ha CTaIuu, TIPEMHECTBYIOMICH JUMKBHA-
Jauvii. IMeHHO B 5TH TIepHOIB YDOBEHSB AEIOBOM
AKTHBHOCTH MWHUMAJIEH.

Ksanpar 2 «CKpbiTbie BO3MOXHOCTU» MOXET
CUTHAJTU3UPOBATh O CTAIWM MOIbEMA H Pa3BUTUS
upMbl. B 370 BpeMsi, KaK ITPaBUIO, IIPOUCXOIUAT
HapaliMBaHWE ITPOU3BOACTBEHHOrO MOTEHLIMANA,
YCTAaHOBJIECHNE OPUHLIUTINATbHBIX JEA0BBIX KOH-
TAKTOB, MAKCUMaJIbHOE TIDUBJICUYCHUE CPEIACTB
COOCTBCHHMKOB, HHBECTOPOB M (PMHAHCOBBIX HH-
ctUuTyTOB. OZHAKO MAacCOBbIY BbINYCK M BbICOKO-
3¢ dexTUBHASA MpoAaXa KOHKYPEHTOCTIOCOOHOMN
TNPOAYKIIHY €LIE He HATAXEHBI,

MaxcumanbHas akTUBHOCTDh (KBajapar 3) Ha-
6momaeTca y opraHM3aunii, HaXodsIIHMXCsl Ha CTa-
WA 3peJoCTH. B 310 BpeMs Bce GMHAHCOBO-3KO-
HOMUWYECKHE CUCTEMBI KOMITAHWH QYHKUIMOHMDY-
0T C MAKCUMAJIbHOM OTAA4EH.

N, Hakonell, HecTaOnIbHAg aKTHBHOCTD TIPH-~
Cylla, KaK 1IpaBwio, OpedNpuaTHAM Ha CTaXHH
crapeHusi. MMEHHO B 3TO BpeMsI HEOOXOXUMO
aKTMBHO 11popabaThiBaTh BOMIPOCH JajibHEHIIEro
QYHKIIMOHUP®BAHUS OPTaHM3aLMH. BO3MOXHE!
JBa BapUAHTA: TU0O CBOPAYHMBaHME IPOU3BOICTBA
¥ Iiepexo B ApyTHe chepbl Ou3Heca, TMOO KOpEH-
Has MOJCPHU3AUHUS XO3IUCTBEHHOTO MEXaHM3Ma.
Hamu mccnenoBaHusd mokasmiBalor, 410 OAO
KBbXA HaxoguTcs Ha 3TOM CTamud XU3HEHHOTO
HUKia.
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IKOHOMHKA DHPMBE]

Tabsmia
Xapaxmep u ycnogus usmenenus 0eA060U aKMUBHOCIMU KOMMEPYECKOIl 0p2AHU3AUUU
n00 GAUAHUEM GHEUHUX U 8HYMPEHHUX aKmopoe

COBpEMEHHOE COCTOAHME

Bo3MoxXHOE H3IMEHEHHE IEJIOBOI aKTUBHOCTH B OynyiieM
JEJIOBOM aKTUBHOCTY v x h y

{1. denopas nacCUBHOCTD Hauboiee BeposiTHO HepeMelicHIE B KBaapar 2 «CKPHITHIC BOZMOXHOCTH» IPH
(kBagpar 1) VCIIOBWM HApallMBaHWg 32€MHOTO UM NPHBJIEYSCHHOTO (GHHAHCHPOBAHUA. DTO
BO3MOXHO B clTydae OJarONpUSITHOTO M3MeHeHHS (PaKTopoB PHHAHCOBOH U
(w11) MHBECTULMOHHOM akTUBHOCTH (cM. puc. 3). IlepeMelreHue B KBaIpaTH
3 u 4 manoBeposTHO. Ipu oTCYTCTBUY GaronpUATHBIX (HaKTOPOB BO3MOXHA
TIOTEPsT PUMHAHCOBOU YCTOWYHBOCTH Y IOCEAYIOIee BAHKPOTCTBO

2. CKpEITBIE BO3MOXHOCTH Komrianus HaxoguTcst Ha OXbEME Pa3BUTHA CBOETO NTPOU3BOICTBEHHOIO I10-
(xBanpar 2) TEeHHMAJIa, OMHAKO He MMeeT 3P DEKTHUBHBIX IPOAAXK, ITO XapaKTEPH3YeT HUKHH
YpOBEHb ONepauoOHHOM akTMBHOCTH. Haubonee mpueMiieM 1 JOCTAaTOMHO Be-
POSITEH NEpexos B KBaapat 3 «MaKcUMallbHas aKTHBHOCTE» B Cllydae pa3paboT-
KN U peau3aniy 3¢pheKTHBHOM MApKETUHIOBOI nNporpaMMel. IlepeMeineHue
B KBaJpat 3 6y4eT YCKOPEHO IpY HaJIMYMM BHELIHUX OJIATONPHATHBIX YCJIOBUI
(HeBHICOKas KOHKYPEHIIMSA, HU3KKE TIPOU3BOICTBEHHBIE PUCKH H IIPOY..).

B npotusHOM cityyae (IpH OTCYTCTBHMM MapKeTUHIOBBIX IIPOTpaMM M 61aronpu-
ATHBIX BHEIWIHMX YCJIOBHI) BO3MOXHO BO3BpallleHHe B xBaapaT | «/lesioBas
TTaCCHUBHOCTb»

3. MaxkcuManbHass akTUBHOCTS | JLOCTIDKEHHME 3TOrO KBanparTa ~ IJIaBHasl HeJb JII000H KOMMEPUECKOM OpraHH-
(xBazpart 3) 3auru. Y1obsl yaepxarbcd B HEM, HEOOXOIUMO TTOCTOSTHHO TIORNEPXUBATh
BBLICOKHE TEMITbI TEKyLIeH, GUHAHCOBON U MHBECTULIMOHHOMN IEIOBOM aKTUB-
HocTu. CleJOBATENBHO, IIPU HACTYTUIEHUHM ONIpeIeNle HHbIX YCAOBHMI, BO3MOXHO
nepeMeleHde B J1060i1 U3 oCTATbHBIX TpeX KpaaparoB. HauGosnee BepodTHO
nepeMelleHHe B KBaIparhl 2 U 4, COOTBETCTBEHHO, TIpH HaCTyIUIeHHH Heb1aro-
TIPUSITHBIX YCSTOBHM OTIEPallMOHHOM (Texymeil) n GUHAHCOBO-HHBECTULIMOHHOMN
HeJIOBOM aKTHBHOCTH. MalloBeposiTeH, HO BO3MOXEH nepexol B kpaapar 1 «/le-
JIOBas aCCUBHOCTb»

4. HecrabwibHast akTUBHOCTD | IIpy A/IMTEIbHOM OTCYTCTBUM B3BElLEHHON HHBECTHIIMOHHOM U (PMHAHCOBOU
(xBazapat 4) TIOJMTHKH OpTaHHU3alliA, CKOpEe BCEro, TIepeMecTHTCs B KBaapar 1 «enosas
TIACCUBHOCTD» C BEITEKAIOWMMHU ITOCTCICTBHSIMU. B TO Xe BpeMst MOIEPHHU3ALIUS
TIDOM3BOJCTBA, NTEPEX0] Ha HOBBIE TEXHOIOTMM B COBOKYITHOCTH ¢ OJIaTOIPUAT-
HBIM TeYeHHEM BHEIUHMX (aKTOPOB CO3IaAyT Bce HeOOXOAMMbBIE YCIOBUSA ISk
riepeMenieHust B KBaapar 3 «MaxkcuMasibHas aKTHBHOCTb»

102 BECTHUK BrI'Y, CEPHA: SKOHOMHKA U VITPABJIEHHE, 2006, Ne 1



