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PA3PABOTKA ®UHAHCOBOW CTPATEIMU
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(Apzamacckuit nonumexnuueckuil uncmumym (gpuiuan)
Huoicecopodckoeo cocydapcmeenno mexuuueckozo
yHueepcumema um. P.E. Anexceesa, Apzamac)

Hannas cmamesi packpvleaem coepeMeHHoe GUOeHUe HAYYHO20
3HAHUA HA NPoOIeMbl U3VHEHHOCMU (QUHAHCOB0U cmpamezuu. Imu
npobdaemMbl ABNAOMCA AKMYATbHBIMU, NOCKOIbKY 6 IKOHOMUHECKOU
meopuu He cyujecmsayem eOuHo20 MHeHUs KAcaemo NOHAMuUs UHAH-
CoB0U cmpamezuu, ee COCMABIAOWUX INEMEHMO08, IMAN08 pa3pa-
OOMKU, 6IUAHUA 6HEUHUX U BHYMPEHHUX PAKMOPO8 HA ee POpMUpo-
eanue. B mo dce epema epamomuo paspabomarnnas u 3¢ghekmusHo
6HeOpeHHas uUHAHCO8As cmpameausi Ha NPeONPUAMuUU NPUBOOUM K
pocmy npubbliu OpeaHU3aAYUU, HAPAWUBAHUIO ee AKMUBO8 U PbIHOY-
HOU CIOUMOCMU, NO3605€m NPeONPUAMUIO CB0eBPEMEHHO a0anmu-
posamuvcsi K USMEHEHUAM (akmopos sHew el u 6HympeHHell cpeobl,
UCNONL308AMb (PUHAHCOBbIE U UHBECMUYUOHHBIE B03MONCHOCMU OIS
9KOHOMUUECKO20 POCMA.

KitoueBbie cnoBa: moHsATHE (UHAHCOBOW CTPATETHH, COCTAaBIISIO-
mue (QUHAHCOBOW cTparerud, ()akTopel BbIOOpa (UHAHCOBOIA
CTpaTeTHH, 3Talbl pa3paboTKK (UHAHCOBOH CTpaTeruH.
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1. NMoHssmue puHaHco8Ol cmpameauu

@DuHaHCOBas CTPAaTerusl CPABHUTEIIFHO HEJaBHO pacCMaTpUBAET-
Cs1 B 9KOHOMHYECKOHN JIUTEpaType B KaueCTBE CaMOCTOSTENbHOW. DTO
00yCIIOBIIEHO KJIFOUEBOM pOIbi0 (DMHAHCOBBIX PECYPCOB Ha MPEAIPH-
ATUH, T.K. IMEHHO JAaHHBIA BUJ PECYpCOB MOXKET OBITh KOHBEPTUPO-
BaH B JIIOOOH Jpyroid ¢ MMUHUMAaJIbHBIM BpPEMEHHBIM HHTEpBajoM. O
TOM, YTO JaHHasi (PMHAHCOBAs KATErOPHUsl OTHOCUTCS K YHUCIY «MOJIO-
IBIX», CBU/ICTEIILCTBYIOT:

— Majasg U3y4CHHOCTb TEMbl B COBPEMEHHOM 3KOHOMUYECKOM
JUTEpaType M, Kak CJIEACTBUE, OTCYTCTBHE OIHO3HAYHOTO TOJIKOBA-
HUSI CAMOT'0 TIOHSTHS «(UHAHCOBAsI CTPATETHsI» U €€ CYLITHOCTH;

— HEBO3MOKHOCTh MPSIMOTO IEpPeHoca 3apyOesKHBIX TEXHOJIOTHMA
CTPATETHYECKOTO IUIAHMPOBAHUS B POCCUICKUE YCIIOBHS;

— OTCYTCTBHE (DMHAHCOBBIX CTPATETHIl B IPAKTHKE IESTEILHOCTH
POCCUICKUX NPEAIPUITHIM.

HecmoTpss Ha MHOXecTBO mIyOnauKanumid 1o (UHAHCOBOMY Me-
HEIDKMEHTY W TPOJOJDKAIOIIMXCS HAYYHBIX HM3BICKAHUHM YYEHBIX-
H9KOHOMHCTOB KacaeMO TEPMHUHOJOIMH (MHAHCOBOM CTpaTeruy,
COBpEMEHHasl OTEYECTBEHHAs HayKa HEe HMEET OJIHO3HAYHOIO ee
onpenesneHus. OTYacTH 3TO CBSI3aHO C HEBO3MOXKHOCTBIO IE€PEHOCA
3apyOCKHBIX CHCTEM IUIAHUPOBAHMUS, TIOCKOJIbKY OHM HE YUUTHIBAIOT
crneun(uKy PpOCCHUICKONH OSKOHOMHKH, OCOOEHHOCTH HOPMAaTHBHO-
npaBoBOM 0a3bl yueTa U aHanu3a B Poccuu, popmbl rocyapcTBEHHO-
ro peryjaupoBaHus 3JeMEHTOB (uHaHCOBOH cTparernu. Kpome Toro,
OTEUYECTBEHHAs TeopeTHUYecKast 0a3a MOCTOSTHHO COBEPILICHCTBYETCSI.

Tak, y bapanosa B.B. ¢unancoBas crparerus - qetaibHO mpopa-
0oTaHHAs KOHLEMNIMS NPUBJICYEHUS U HCIOJIB30BaHUS (PHMHAHCOBBIX
PeCypcoB MPEeaNpHUTHS, BKIIOYasi KOHKPETHBIA MeXaHU3M (hopMupo-
BaHUs TpebyemMoro oObemMa (PUHAHCHPOBAHMS 3a CYET Pa3lIUYHbIX
WCTOYHUKOB W (OpM, a TakkKe MeXaHU3M 3(PPEKTHBHOTO BIOKECHUS
ITUX PECYpPCOB B aKTHBbI ipeanpusitus [1].

Xomunu W.II. ompenenser ¢puHAHCOBYIO CTpaTeTrHIo Kak 0000-
MIAIOUIYI0 MOJIENIb JCHCTBUMA, HEOOXOOUMBIX Ui AOCTHXKEHHS MO-
CTaBJICHHBIX IIeJIed B paMKax KOPIOPATUBHOM MHCCHM IIyTEM KOOp-
JUHALUK, PAcIpeleNieHus M WCIONb30BaHUs (DMHAHCOBBIX PECypCOB
kommanuu [15].
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B sxoHOMHYECKOH TEOpHH CYIIECTBYET MHEHHE, YTO (PUHAHCOBAS
CTpaTerusl MOJPa3NeNIACTCs] HA KPEAUTHYIO (CTPATETHIO TPUBJICUCHUS
(MHAHCOBBIX PECYPCOB) W WHBECTHIIMOHHYIO (CTPATETHIO pa3Melle-
Hus GUHAHCOBBIX pecypcoB) [5] . Takoro MHEHHsS TPHICPKUBAKOTCS
aBTopel I'ypxueB B.A., Kimunang /. , Jlsmma B. A. Onu nonarator,
YTO B COBOKYITHOCTH MHBECTHIIMOHHAS CTPATETUSI M KPEAUTHAS CTpa-
TETHsI COCTABJISIIOT PMHAHCOBYIO CTpaTEruio Koproparuu [12].

CyIlecTBYIOT U JIPYrHe MHEHUSI OTHOCHTELHO MOHATHS (hUHAH-
COBOH CTpaTeruu, 4yacto mopnarommecs kputuke. Tak, Crnenos B.C.
noJi QUHAHCOBOW CTpaTerrel MIOHUMAeT HabOp METOOB, C TOMOIIBIO
KOTOpPBIX (DUHAHCOBAs TMOJUTHKA OYIET pEaM30BBIBATHCS MPEAIPH-
streM Ha npakTuke [14]. Cormacuthes ¢ yKa3aHHBIM MHEHHEM HEllb-
351, MOCKOJIBKY SICHO, YTO (PMHAHCOBAs MOJMTHKA MOMYMHEHA (HHAH-
COBOI CTpaTeruvl W SIBISCTCS HHCTPYMEHTOM €€ peallu3alid, HO
HHUKaK HE e¢ MEPBOMCTOUYHHKOM.

Takum 00pa3oM, MOXKHO 3aMETHTbh, YTO OTECUCCTBCHHBIC CIICI[HA-
JUCTHI-TEOPETUKH OCYIISCTBUIIN TINATEILHBIN aHATN3 TEOPETUUCCKUX
pa3paboToOK W MPAKTHYECKOTO OMbITa 3apyOekHbIX cTpaH. OaHAKO
OOIIMI MOIXO0/ POCCUMCKHX YUCHBIX K (PMHAHCOBOMY TIAHUPOBAHUIO
B HACTOsIIEE BPeMs MOXHO CUMTATh Henoo(opmieHHbIM. Paccmat-
puBas BONPOCHI pa3pabOTKH (UHAHCOBOM CTpaTETHH, OCHOBHOE
BHUMAHHE  OTCYCCTBCHHBIC  aBTOPhI  YACHSIOT €€  Y4YEeTHO-
AHATUTHYECKOMY OOECIICUCHHIO, MHOT'O HCCIICZIOBAaHUN IMOCBSIICHO
BOMpOcaM pPa3pabOTKX WHBECTHIIMOHHOW CTPATErMU Kak 4YacTH (u-
HAHCOBOHM, O0O3HAuYEHBI IEIH, 3ala4yd, SKOHOMHYECKAas CYI[HOCTh
(hMHAHCOBOI CTpaTeruu, OnpeAesieHbl OCHOBHBIE MOJIEIH CTpaTeruye-
CKOTO yIpaBleHWs KoMIaHued. B HacTosmiee BpeMs HIET IOUCK
HAy4YHOW HOBU3HEI W JIETAILHOE W3y4YeHUE MpoOJieMaTUKu (prHAHCO-
BOH CTpaTeruu B YCIIOBUSIX COBPEMEHHOTO POCCHUHCKOTO IMPEeArpH-
ATHSL.

2. ®akmopsbi eblibopa huHaHco8OU cmpameauu

AKTyaJbHOCTH BOIIpOCa U3y4deHUs! (pakTOpoB, BIUSAIOMINX Ha QU-
HAHCOBYIO CTPAaTeTuio, 00yCJIOBI€HA WX MHOTOOOpa3ueM M BBICOKOH
MHTEHCUBHOCTBIO WX M3MeHeHus. OtcyTcTBHE 3 (EeKTHBHO pazpabdo-
TaHHOH (pUHAHCOBOW CTpaTervH, OPraHMYECKH CBSA3aHHOH C BO3MOXK-
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HBIMH HM3MEHEHHUSMHU DIIEMEHTOB OKPYKAIOIIEH Cpenbl, MOXKET MpH-
BECTH K TOMY, YTO PEIICHHS OTIENbHBIX CTPYKTYPHBIX TOJpa3ieie-
HUH TpeanpusaTus B obnactu PUHAHCOB OYAyT MPOTHBOPEUUTH APYT
IpPYTy W OOIIMM IIeNIsIM OPTraHU3aIliH, YTO TMPHUBEIET K CHIKEHHUIO
3¢ PeKTUBHOCTH (PHHAHCOBO-XO3SHCTBEHHOMN NEATEITLHOCTH B IICIIOM.

Brigenstor pa3nuuHble BHEMTHHE (DAKTOPHI, OMpenesomue hu-
HAHCOBYIO CTpaTeruio. B mepByro oudepens 3T0 3KOHOMHYECKHE (hak-
TOpBI. DKOHOMHYECKasi CHUTYyaIlusl UMeeT BaKHEWIee 3HadYeHue IS
opranuzauuy. PakTopbl SKOHOMUYECKOM BHEIIHEH Cpeabl AOKHBI
MOCTOSTHHO KOHTPOJUPOBATHCS MEHEKMEHTOM TPEANPHUATHSI, a
UMEHHO (PMHAHCOBO-OKOHOMHYECKAsI CHUTYallWisi B IIEJOM, TEMIT HH-
GsiMA, CTaBKM HAJIOTOB, MPOIEHTHBIE CTaBKW, YPOBHH JOXOJOB
HACEJIeHUsI ¥ UX paclipellelieHne, Kypchl HAIMOHATHHONW M WHOCTpaH-
HBIX BaMIOT. Kakaplil U3 3THX (aKTOPOB MOXKET IMPENCTaBISTh Omac-
HOCTb WJIM HOBBIH IIAHC JIJIST TIPEATIPUSTHSL.

Kpome storo, cymecTtByeT psan Apyrux (hakToOpoB: IMOJIMTHYE-
CKHe, MEXIyHapOoJHble, PHIHOYHBIE, TEXHOJOTHYECKHE, (PaKTOPHI
KOHKYPEHIIUH ¥ COIUATIBHOTO TOBeIeHuU [2].

Ilo pesymbraTam aHanmm3a HEOOXOAMMO CO3/aTh MEPEUYEHb YIPO3
U BO3MOXKHOCTEW, KOTOPBIA MOJDKEH BKIIFOYATh OIIEHKH XapakTepa
BIIMSIHYSI U CTETICHH BaKHOCTH (haKTOPOB HA BO3MOXKHOCTH JJOCTHIKE-
HUSl TPEANPUSATHEM €ro CTpaTermueckux (puHaHCOBBIX menei. s
YCIIENTHOTO TUIAHUPOBAHUS HEOOXOAMMO WMETh MOJHOE IMPE/ICTaBie-
HHUE O CYIIECTBEHHBIX BHEIIHUX MpoOjeMax W O BHYTPEHHUX ITOTEH-
UAJTLHBIX BO3MOXXHOCTSX U HEJIOCTATKaX OopraHu3anuu [4].

Baytpennue ¢akTopsl, BIMsAOLMEe Ha (UHAHCOBOE IJIAHUPOBA-
HHUE, 3TO COCTOsIHME (DYHKIMW MapKeTUHra, GUHAHCOB M Oyxranrep-
CKOT'0 y4eTa, MPOU3BOJICTBA, YEIOBEUYECKUX PECYPCOB, a TAKKE KYJb-
Typel W o00pa3za oOpraHu3anuu. BaXHEeHIIMMU SBISIOTCS aHAIU3
(MHAHCOBOTO COCTOSHHS MPEeNNpusiTHs, 00ECIEYeHHOCTh €ro pecyp-
caM¥, WHBECTHIIMOHHAS TMPUBJICKATEIHLHOCTh M MOTeHIHAaN. Dopmu-
poBaHME U peanu3anusi GUHAHCOBOW CTpaTerMd OCHOBAHO Ha HCIIOJb-
30BaHUM TAaKUX HHCTPYMEHTOB (MHAHCOBOTO MEHEKMEHTa, Kak
(MHAHCOBBI M ONCPAIMOHHBIA aHaIW3, YIPABICHYCCKHHA yYeT U
KOHTPOJIb, OIOMKETHPOBAaHHE, YIpaBicHWE (UHAHCOBBIMH pPHCKa-
M [2].
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CymiecTBeHHOE BIHSHHE HA TPOIECC CO3MaHUS JTI000H, B TOM
guciae W (UHAHCOBOH CTpaTeruy, OKa3bIBaeT MPOodecCHOHATN3M
COTPYIHUKOB, MX OMBIT, HHTYHIHUS, «TBOPYECKOE MBIIUICHHE CTpaTe-
ra», T.e. 4enoBedeckuil Gpakrop. BoIbMIMHCTBO SKOHOMHICTOB OTHOCST
JaHHBIM (DaKTOp K HaWMEHee aKTyaJllbHOMY, OJHAKO MBIHXKacapoB
P.U. momaraer, 4ro CyIIECTBYeT MHOTO (haKTOpPOB, BIHMSIONIMX HA
dbopmupoBanue crpaternn. Ho B mocnennee BpeMsi B 00J1aCTH CTpaTe-
THYECKOTO YIpaBJICHUs Bce OoJblIee BHUMAHHUE yIeIsIeTCsl CTpaTeru-
YEeCKOMY MBIIUICHHIO, KaK Hanboliee 3HaYMMOMY CpEIlf BCEX OCTallb-
HBIX. ABTOp CYMTAeT, YTO MBIIUICHHE CTpaTera CIoCOOHO B KOpHE
U3MEHHUTh XOJ M HAalpaBICHHS CTPATETUYECKOH IeATeNbHOCTH, U
CTOWT Ha OJIHOM YPOBHE ¢ Apyrumu daxropamu cpesi [13].

B noarBepkeHne BBIMIEH3I0)KEHHOH MO3UIIMN MOYKHO ITPUBECTH
MHeHHe Xydeka M., BBIIENSIOMEro MmATh (PaKTOPOB, KOTOPHIE MOTYT
BJIMSITH Ha MPOLIECC NPHHATHS PEIICHNH, 1, CIeI0BAaTEIbHO, Ha pa3pa-
OOTKy CTpaTervH: 3HAHHS PYKOBOJHTEIS, IEPEKUTHIE paHee COObI-
TSI, OKWJIaHHs Ha Oyayluee; CTeleHb TOTOBHOCTU K PHUCKY; CTHIIb
pykoBojcTBa [16] .

Ha pucynxke 1 mepednciieHbl Bce OCHOBHBIE (DaKTOPBI, BO3ICHCT-
BYIOIINE Ha pa3paboTKy U peatn3auio (MHAHCOBOM CTpaTeruu.

B nTore MoxHO cKa3aTk, YTO P CO3JAHUU MOJIENH CTpaTernye-
CKOW ()MHAHCOBOM MO3WIMU HUCCIECAYIOTCS (DaKTOpPbl BHEUIHEH U
BHYTPEHHEW Cpe/bl MPEANPUATHS, KOTOPBIE BIUSIOT Ha OOILIYIO KOP-
HOPaTHBHYIO CTpaTeruio B IenoM. [lockonbKy (uHaHCOBas crpate-
THsl, 10 MHEHHUIO HCCIIeAO0BaTeNel, ABIsieTCsl YacThlo o0miel crpate-
THHM Pa3BUTHUS MPEONPHUATHS, OHA JOJDKHA OBITH COrjlacoBaHa C ee
HeNsIMU M HampaslieHHsAMHU. Bmecte ¢ Tem, (UHaHCOBas CTpaTerus
cama OKasbIBaeT BIHMsSHUE Ha (OPMHPOBaHHE OOILIEH cTpaTeruu pas-
BUTHA Tpeanpusatus. [loaTroMy AOCTOBEpHOE HM3ydYe€HHE BHEUIHHX H
BHYTpEHHHX ()akTOpoB ee (OpPMUPOBaHMS TaK BAXXKHO Ui PYKOBO-
JCTBA NPEATIPUATHSL.
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Ilpamuie:  IloctaBumku u
MOKYTIaTEeNH: CTOUMOCTD
CBIPbS, HATAXKEHHOCTh CBS3EH,
TpaauluU B3aUMOOTHOIIIEHUH.
KoHnkypeHTHI: ypoBeHb pa3BH-
THUS, LIEHBI, CTENIEHb NPUMEHe-
HUSI UHHOBAIIUI.

KpenutHo-¢puHancoBass  cuc-
TeéMa: KpeIuTOphl, HHBECTOPHI,

(uHAHCOBEIC MOCPETHHUKH,
HaJIn4ue roCcyJapCTBEHHOU
MOJIIEPAKKH.

HopMmarusHo-TIpaBoBast 6asa.

Koceennvie: DKOHOMUYECKHE:
rOCyJIapCTBEHHOE  PETYJIMPO-
BaHUE YKOHOMUKHU, UHQIISIINS,
YpPOBEHb JIOXOJIOB HACEJICHUS,
HAJIOrOBast MOJIUTHKA.
BHemaeskoHOMUYECKHUE:
BHEIIHSSA TOJUTHKA TOCyaap-
CTBa, YPOBEHb MEXIYHAPOII-
HOM KOHKYPEHITNH, KOHBIOHK-
Typa MHPOBBIX PBHIHKOB.
IIpoune: IIOJIMTUYECKHUE,
COIAaTbHBIC, HayJHO-
TEXHOJIOTHYCCKHE U IPYTHE.

OKOHOMHYECKUE: (PUHAHCO-
BOC COCTOSHUE TMPEAINpH-
SITHS, 00€eCcreueHHOCTh
pecypcaMu, HHBECTUIIMOHHAS
MPHUBJICKATEIBHOCTD, (hUHAH-
COBBI TIOTEHIMAJ, CTEICHb
3KOHOMHMYECKOM  CaMOCTOsI-
TEJBHOCTH.
[MpousBoacTBeHHBIE:  OO€Ec-
MEYEHHOCTh OCHOBHBIMHU
CPEJICTBAMH U UX COCTOSTHHE,
3G PEKTUBHOCTE  TPOU3BOJI-
CTBEHHOI'O TIpOIlecca, aBTO-
MaTH3aIUs POU3BO/ICTRA.
OpraHu3aiuoHHO-
yIpaBICHUYECKUES: IEHHOCT-
HbIC OPHMEHTAIH, OpraHH3a-
IIMOHHAS CTPYKTypa YIIpaB-
JICHUS, OTJIAXKEHHOCTh
B3aUMOJICUCTBUSA TOJpa3Jie-
JICHUH, OIEPATUBHOCTH
YIPaBICHHS.

ConmaneHble:  KBanudpHUKa-
LUl KaJpOB, CTPATErHYeCKOe
MBIIIJICHUE, OIBIT peaju3a-
[IUU CTPATETHH.

Puc. 1. @axmopul, onpedenarowue npoyecc popmuposanus
@unarncosou cmpamezuu

XI BCEPOCCUICKA S [IIKOJIA-KOH®EPEHIM MOJIOJIBIX YUEHBIX
“VITIPABJIEHME BOJIBIIMMU CUCTEMAMIN”




663
3. Cocmaensrouwue ghuHaHcoeOlU cmpameauu

Jlns packpeIThs comepkaHus (HHAHCOBOH CTpaTEerddl B 3KOHO-
MHUYECKOH JINTepaType HUCIOJIb3YIOTCSI TAaKUE MOHATHUS KaK «JIEMEH-
TBI», «KOMIIOHEHTBI», «COCTaBJsAIOImKEe». B 3TOM Bompoce, kak u B
3as8BJICHHBIX paHee, HET €JUHOT0 MHEHMS YYEHBIX SKOHOMHCTOB O
MTOCTOSTHHOM COCTAaBE KOMIIOHEHTOB (COCTaBIISIOMNX) (GHUHAHCOBOM
CTpPaTEruH.

Hanpumep, Xomunu W.II. [15] , cunTaet, 4ro snemeHTamMu Gu-
HAHCOBOH CTPATEIrnu SIBISIOTCS CIEOYIOLINE:

- BEIOOD MPHOPUTETHHIX (PHHAHCOBBIX PHIHKOB;

- aHAJIM3 UCTOYHHUKOB (PMHAHCUPOBAHMUSI;

- pa3paboTKa MHBECTULIMOHHOM CTpaTEeTUH;

- onpeiesieHre (PUHAHCOBBIX MEXaHU3MOB CIIEJIOK;

- o0ecreyeHne ppIHOYHOTO POCTa CTOMMOCTH KOMIIAHUU;

- (hopMHPOBaHHUE U COBEPIICHCTBOBAaHHE (PMHAHCOBBIX IIOTOKOB,;

- noctpoenue 3P EeKTUBHOI CUCTEMBI yIIpaBieHUs (PUHAHCAMU;

- o0ecreYeHne MPOrHO3HBIX PACUETOB.

Kosanesa A.M. nonaraer, 4yTo 37eMEHTOM (DUHAHCOBOW cTpaTe-
THH SIBJISIETCS. ONTHUMHU3ALUSI OCHOBHBIX M OOOPOTHBIX CPEICTB, NPH-
ObuUIM, HAaJOroBOW, LIEHOBOM IOJUTHKH, BHEUIHEIKOHOMHYECKOMN
JeSITEIbHOCTH U Oe3HATMYHbBIX pacyeTos [11].

Bapanos B.B. Bbimensier cienyromye cOCTaBISIIOIIME: yIIpaBiie-
HHUE TEKYIIUMH M WHBECTULMOHHBIMH W3JEPKKaMH, OCHOBHBIM, 000-
POTHBIM, COOCTBEHHBIM M 3a€MHBIM KalWTajlOM, HCIIOJIb30BaHNE
HETPaJMIMOHHBIX HCTOYHUKOB (puHaHCHpoBaHus [1].

bnank U. A. BblaensieT 4eThlpe KOMIIOHEHTa (prHAHCOBOH CTpa-
Teruu: crpaterusi (UHAHCOBOM O€30MaCHOCTH, WHBECTUIMOHHAS
cTpaTerus, crparerus (GOpMHUPOBaHHS (UHAHCOBBIX PECYPCOB U
cTparerus yrnpasieHus (HHAHCOBOI IeATeIbHOCTBIO [2].

Crpaterust prHaHCOBOH 0€30MACHOCTH MpEAIoaaraeT odecneye-
HUE IUIATEKECIIOCOOHOCTU MPENNpPUATHS, IOCTATOYHOTO YPOBHS
(MHAHCOBOH yCTOMYMBOCTH, HEUTPAIH3aLUI0 (UHAHCOBBIX PHCKOB.

WuBectunrionnas crparerust obecrieuynBaeT GOpMHpOBaHHE -
(PEKTUBHOTO MHBECTHLMOHHOTO TMOPTQEnss KOMIIaHUH, JOCTHKEHHS
OTIpeICIEHHOTO YPOBHSI JOXOAHOCTH TPH 3aJaHHOM YPOBHE PUCKA.
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Crparerust QopmupoBaHus (PHHAHCOBBIX PECYPCOB MpHU3BaHA
00ecnevnTh TOCTaTOYHBIM MOTEHIHAN (PMHAHCOBBIX PECypCOB KOMIIa-
HUU W3 BHEIIHWX W BHYTPEHHUX HCTOYHUKOB, ONITHMHU3AIUIO CTPYK-
TypHI KaluTaza KOMIIAHUH 10 KPUTEPHIO CTOMMOCTH C YYETOM PHCKA.

Crparerust ymnpasieHUs: (GUHAHCOBOUW JEeSTENFHOCTHIO 3aKII0Ya-
ercsi B 00ecreYeHnH BBICOKOTO YPOBHS KBaTU(UKAIUH (UHAHCOBBIX
MEHEIKEPOB, 00€CIICUeHNN IOCTOBEPHOW HMH(OpMAIu a1 paspa-
0OTKHM W MPUHATHSA (GHUHAHCOBBIX pEIICHUH, BHeApeHHE 3(h()EKTUBHBIX
TEXHHYECKUX CPEJCTB YIpaBICHUS (PUHAHCOBOW IeSATENHFHOCTHIO,
pa3paboTka 3 PeKTUBHON OpraHU3AIMOHHON CTPYKTYPHl KOMIAHUH U
1.1 [2]

Jlucosckas U. A. siBisieTcs mocnenoBareiaeM B3MsioB biaHka B
OTIpeieIeHN: OCHOBHBIX COCTAaBJISIOMIMX (UHAHCOBOW CTpPATETHU.
Ona paccmarpuBaeT (PHHAHCOBYIO CTPATETHIO KOMITAHUHM KaK «HHTET-
PUPOBaHHYIO CTPYKTYpYy IISITH B3aMMOCBSI3aHHBIX W B3aWMO3aBUCH-
MBIX MOJTyJIei» U T0OABISET MATHII MOIYJIh — HAIOTOBYIO CTPATETHIO.
HanoroBas crparerusi mo3BoiseT ONTHMHU3MPOBATH HAJIOTOBYIO Ha-
Ipy3Ky KOMIIAaHHH, HE JOIMyCKasi pOCTa HAJIOTOBBIX PUCKOB [3].

B ¢wuHaHCOBO# CTpaTernn MOXHO BBIICTUTH €IE JBE COCTaB-
JISIONIVE: MHBECTUIMOHHYIO M KPEJIUTHYIO CTpaTerud. B 3aBucuMocTa
OT 0coOeHHOCTEW (YHKIIMOHUPOBAHUSI TIPEIPUATHS MOXKET pa3pada-
THIBAThCS TOJIBKO O/1HA M3 HUX. OTHAKO, KaK MPaBUJI0, OHU CO3/Ial0TCS
U peajn3ylTcs OJTHOBPEMEHHO B paMKaX ((MHAHCOBOHM CTpaTeTuu.

[lepBbIii IEMEHT — WHBECTUIIMOHHAS CTpPATETHs, MPEACTABISET
co0oOl cHucTeMy JOJTOCPOYHBIX LeNiell MHBECTUIIMOHHOW AEATEIbHO-
CTH OpraHU3alNH, ONpEesIIeMbIX OOLIMMHU 33/a4aMy €€ Pa3BUTHS U
WHBECTUIIMOHHOM HAEOJIOTHEH, a Takxe BbIOOp Hanbonee 3pdeKTrs-
HBIX TyTeHd WX JOCTWKCHHA. B OTHIENbHBIX HCTOYHUKAX JAHHBIN
3JIEMEHT HOCUT Ha3BaHME CTPATErHs WHBECTUPOBAHHMS U OIpPEIeIsieT-
CS Kak CHUCTeMa HHBECTHLHOHHBIX PELICHUH, 00eCcIeYnBaOIINX
BBIOOP M peann3aluio HHBECTHLIMOHHBIX LIENeH.

Bropoii anemeHT — KpenuTHas cTpaTterus, HalpaBlieHa Ha ONTH-
MU3ALHI0 MOOHMIIM3YEMBIX PECYPCOB 3a CUET MPHUBJICUCHHS KAITUTAIOB
MyTEeM BBITTYCKa ¥ pa0bOTHI C IICHHBIMU OyMaraMmu, akTUBHOTO B3aUMO-
JeicTBus ¢ 3apyOekHbBIMU (POHAAMHU M OpTaHU3ALMAMH, UCTIOJIB30Ba-
HUsI 0QQUIOPHBIX U CBOOOTHBIX SKOHOMHUUECKUX 30H, aKKyMYyJIHpPOBa-
HUSl CpEACTB pPaOOTHUKOB KOPIOpalUii B HErOCyJapCTBEHHBIX
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NICHCUOHHBIX ()OHAX, CTPAXOBbIX KOMIIAHUSX, B JETIO3UTaX OAHKOB U
(MHAHCOBBIX KOMIIAHHMM, a TAaKXKe B KallUTaJe MPEIIPUSITHN - ydacT-
HHUKOB Kopropanuu [4] .

Takum o0pa3om, wucciaempoBarenyd (HUHAHCOBOTO MEHEIKMEHTA
MIPENICTABISIIOT (DMHAHCOBYIO CTpATEeTHIO KaK AJIEMEHT OO0Iel cTpare-
TMM OPEANpHUsITUS Ha PALY C WHHOBAIMOHHOM, MHBECTHLMOHHOH,
MapKETHHTOBOW, COBITOBOW W NPYTMMH BHIAaMH CTpAaTeTHil, 4TO HX
HemocpeacTBeHHO o0beanHsAeT. OMHU y4YeHBIE HCIONB3YIOT (yHK-
LUOHAJIBHBIA METOAOJIOTHYECKUH MOAXOA MPH ONpeneNeHUN (hUHAH-
coBoit crparerun. OHH paccMaTpUBalOT (PMHAHCOBYIO CTPATETHIO TIO
HanpaBJIeHHsIM (MHAHCOBOM AeATENbHOCTH. VX momxomel K ompexe-
JICHHIO KOMIIOHEHTOB (PUHAHCOBOW CTpaTerMM MOXKHO Ha3BaTh CO-
JepKaTeNbHbIMU, CTaBSIIMMH aKLEHT Ha (YHKIHOHAJIBHBIX COCTaB-
JsiroIuX (PMHAHCOBOM CTpaTeruy.

Hpyrue paccMOTpeHHBIE B JAHHOM CTAaThe MOIAXOJbI MPEACTAB-
JSIIOT co00M cKopee MepapXHUecKOe YMOPSAAOYEHHE COCTABIISIOLINX
(MHAHCOBOH CTpaTETHH.

Tak, aBropsl Haiinenosst P. 1. u A.W., Bunoxomoa A.D.,
Wneimesa H.H., Kpeuos C.M. cBoux myOiuMkauusix OoTMEHaroT, 4YTO
«Oymyun Hambollee Ba)KHOM COCTABIIIONIEH OO0IIeld IKOHOMHYECKOH
cTpaTeruy, (UHAHCOBAs CTpATEerdsl HallpaBJeHAa Ha JIOCTH)KEHHE B
JOJTOCPOYHOM MEPCHEKTHBE LeJIeH OpraHu3alul B COOTBETCTBHH C €€
Muccueil myTeM oOecnedeHHs (HOPMHUPOBAHUS M HCIOJIB30BAHUS
(bMHAHCOBBIX PECYPCOB, TO €CTh YHPABJIECHUS (PMHAHCOBBIMHU ITOTOKA-
MU OpraHHM3alluH, U IpeX]e BCero Ha obecreueHre KOHKYPEHTOCIO-
coOHOCTH opranu3anum» [7].

CornacHo kinaccu()UMKauy, MPEIJIOKEHHON TaHHBIMH SKOHOMHU-
cTaMu, (UHAHCOBYIO CTPATErHIO Pa3ACisIIOT Ha J1Ba BUA:

1) renepanbHas (To ecTb 001as) puHAHCOBAs CTPATETHUS;

2) ¢punaHCcOBas cTparerus OTACIbHBIX 3a7ad.

[Ipu3HakoMm kinaccupuKamuyu B 3TOM Ciydae SIBIAETCS 00beM
pelaeMbIx 3a1a4 B 001acTH (prHAHCOB.

I'enepanbHas guHaHCOBas CTpaTETHsl SBIACTCS COCTABISIOMICH
KOpPIIOPaTHBHOW CTpaTeTMH M CBs3aHa C peaju3auueil (UHAHCOBBIX
aCIeKToB Muccuu npeanpustus. [lepedens 3ama4y GrHAHCOBOH cTpa-
TErWu ONpeAeNsieTcs ee LEeNsIMH B KaXKJAOM KOHKPETHOM clydae.
OpHako, IO MHEHHUIO aBTOPOB, LeJIb, IPHUCYIas (UHAHCOBOM CTpaTte-
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MM — MakCHUMHU3alus 0J1arocoCTOSIHUSI COOCTBEHHUKOB OpPIraHU3alMN
— OIpeZeNsieT HeKOTOphIE O0Iue 3a1ad, Cpen KOTOPBIX:

- QaHAJIM3 U OLIEHKA (PMHAHCOBOT'O COCTOSHUS MIPEIIPHUSITHS;

- (hopmMupoBaHHE OOOPOTHBIX CPEICTB OPTraHU3AIINH;

- OIIpeieNIeHNE CTPYKTYPhI KallUTaNa;

- onpeiesieHre 00beMa M HCTOYHUKOB MHBECTHLIH;

- ¢dopmupoBaHHEe NPUOBUIN MPENUPUSATHA U ONTUMAIBHOE €€
pacripeniesieHue;

- ONITUMM3ALUS HATTOTOBOM ITOJINTHKY;

- OIlpeleNicHHE HANpaBlICHUS BJIOKEHHUSI CBOOOTHBIX JCHEKHBIX
CPEICTB C LIENbIO MOJIy4CHHs NOXOZa, B TOM 4YHCIE NPUOOpETeHHUs
[EHHBIX OyMar MpeAnpusTHiA 1 OaHKOB;

- BeIOOp Hamboinee 3¢ ¢eKTUBHBIX (HOPM pPacueToB, B TOM UHCIE
UCIIOJIb30BaHNE KOMMEPUYECKHUX LIEHHBIX Oymar;

- pa3paboTKa IEHOBOHW IONHUTHUKHA C y9e€TOM (PMHAHCOBOTO CO-
CTOSIHUSI OpraHU3aLHH;

- (opMHpOBaHHE HANPABICHUI BHEIIHE3KOHOMHUYECKOH Hes-
TEJIBHOCTH.

Hecmotps Ha noapoGHyto kiaccupuKkanuo GUHAHCOBOW cTpaTe-
TUH, IPUBEACHHYIO MPEABIAYIINMHI aBTOPAMH, UX MOAXO[ YUUTHIBAET
€e TOJBbKO KaK COCTaBJIOIIYI0O KOPHOPATUBHOM CTpaTeruu, U He
YUUTHIBAET €€ KakK 3JeMEHT (PYHKIMOHAJIBHBIX CTpaTEerHil Mpeanpu-
arus. Tunonorus GUHAHCOBOW CTpaTeruu, npejacraBieHHas Hatime-
HoBbIMU P.U. u A.U., Bunoxonosoii A.®., Unsimesoit H.H. u Kpsi-
JIOBBIM C.H. JOJDKHA ~ OBITH  JONOJHEHAa  BPEMEHHBIM
KJacCU(UKAIMOHHBIM MTPU3HAKOM.

OTOT NpU3HAK — BPEMEHHOM NEpUO/I, BBIAEIAIOT aBTOphI KoBaste-
Ba A.M., Xomunu W.IL., XKunkuna A.M.u apyrue. 310 CBA3aHO C TEM,
yto coryiacHo W.II. XoMHHY, «HEKOTOpbIE M3 acleKTOB (OpMUpOBa-
HUsI (MHAHCOBOW cTpaTeruu Oojiee MPaBUIBHO pPacCMaTpUBaTh B
UCTUHHO CTPAaTErMYecKOM IIJIaHe, TO €CTh Ha JOJTOCPOYHYIO Mep-
cnekTuBy. Jlpyrue xe 1enecoodpasHo ONpenesTh MpH KOHCTPYHPO-
BaHUU CPEIHECPOUYHBIX IIENIEH M OPHEHTHUPOB JESATEIBHOCTH KOMIIa-
HuM» [15]. B 4YacTHOCTH, KOHKpEeTHBIE (UHAHCOBBIE MapameTphl
(peHTabenpHOCTh MPOAYKIMU U YCIIYT, U3ICPKKH, T0XO0] HA BIOXKCH-
HBIH KamuTajdl U JAp.) 3aTpyAHUTENbHO paccuuThiBaTh Ha 10-15 mer
BIIEpEJl, TO €CTh HEJIb3sl YBEPEHHO IapaHTHPOBATh MX aJEKBATHOCTh
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W3MEHYHBBIM (pakTOpaM Makpo- W MHUKPOCPENbI, KOTOphIE OYyIyT
OTIpeeNsATy OM3Hec-KIuMar (pUpMBI Yepe3 TaKoil MPOMEKYTOK Bpe-
menn [11] .

NMeHHO TMO3TOMY OTH SKOHOMHCTHI BBIACISAIOT T€HEPAITBHYIO
(MHAHCOBYIO CTPATErwi0, OIEPATHBHYIO CTPATETHIO W CTPATETHIO
JIOCTHKEHFSI YACTHBIX IEJIEH.

IIpu panpHeIeM W3y4YEHUU 3KOHOMHUYECKOU JUTEPATypbl MOXK-
HO OOHapYXHUTh TPETHIO TOYKY 3pEHHS Ha TOHATHE (PUHAHCOBOU
CTpaTerny U ee KOMITIOHEHTOB.

Taxk, Kaparyes A.I'. u CnenioB B. C. cumrator, uro puHaHCOBas
cTpaTterusi — d3TO melnieBast pyHKIMs (HHAHCOBOW MONHUTHKH, HATIPAB-
JIEHHAsI Ha TIpUBIeYeHNE W YPPEKTUBHOE pa3MeleHne (HUHAHCOBBIX
PECYPCOB XO3SHUCTBYIOIIETO CyOBEKTa, onpeneieHne GopM, METOIA0B
¥ HampaBleHHWH WX IOCIEAYIOMET0 HCIOIb30BaHUS, OPTraHU3aINI0
(mHAHCOBOI pabOTHI ¢ KOHTPareHTaMu, KIIMEeHTaM: B TOCYIapCTBOM,
OCYIIECTBIICHHE AaHATUTHYECKO-KOHTPOJBHON M JAPYruX (QYHKIHN
(hMHAHCOBOTO MEHE/KMEHTa, a TaK)K€ COBOKYITHOCTH JOJTOBPEMEH-
HBIX Iiejiell puHaHCOBOro MeHemKMeHTa [8]. TO roBOpHT O BO3HHK-
HOBEHHH TPETHEr0 MOJIX0Ja K M3yYeHUI0 (MHAHCOBOHM CTpaTeruu —
MIPOIECCHOTO.

K cTopoHHuKaM 3TOTO MOAX07a MOKHO OTHeCTH B3risiy [llexoB-
ueBoit JI. C. OHa mojaraeT, 4To CTpaTerusi COCTOUT U3 JABYX YaCTEU:
U3 3aIUIaHUPOBAHHBIX, 3apaHee MPeyCMOTPEHHBIX CIIOCO0O0B, EHCT-
BUW MO MPUCTIOCOOTCHUIO K BHEUTHEH cpesie; M3 PeaKTHBHBIX JIEHCT-
BUI Ha HempeaBUACHHBIE COOBITHS BO BHemIHeH cpeae [17]. TTo3umms
IexoBuesoii JI.C. cipaBeanuBa, MOCKONBbKY, HECMOTPA Ha TO, YTO
OCHOBY CTpaTeTrMy COCTAaBJIIOT 3apaHee CIIAHWPOBAaHHbBIE Ha CTpaTe-
TUYECKHI TIEPUOJ JCHCTBUSA, OHU JTOJKHBI YTOUHSATHCS U JIOTIOTHSTh-
Cs TAaKTUYECKUMH JIEHCTBUSAMH, OOYCIIOBJICHHBIMH TEKYIUMH H3ME-
HEHHSMH BHEIIHEH U BHYTPEHHEH Cpeabl.

Takoe pasnesneHHe MHEHHUH YYEHBIX-DKOHOMHCTOB JOKAa3bIBAaET
CYLIECTBYIOILIEe Ha CETONHSIIHMHA JE€Hb COCTOSHHE IOWCKA HAY4YHO
JOKa3aHHOW CHUCTEMBI (PMHAHCOBOTO IJIAHUPOBAHHUS B OTCUECTBEHHOU
9KOHOMHYECKOH TEOpHH. AHAIN3 COBPEMEHHBIX MCTOYHHKOB I03BO-
JsIeT KOHCTaTHPOBATh CXO0XKECTh TOUEK 3PCHUI SKOHOMHCTOB O HEH3-
OC)KHOCTH pa3inuuuii (UHAHCOBBIX CTPATErHid, pa3paOOTaHHBIX B
paMKax pa3HbIX MPEANPUITUN, T100 pa3padOTaHHBIX B paMKax OJHO-
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ro, HO B pa3HbIe BpeMeHHbIe nepuoasl. Co3manne (HHAHCOBOH cTpa-
TErHH HE SABISIETCS (OPMaAM30BaHHBIM MPOILIECCOM H TpedyeT oboc-
HOBaHHOTO TBOPYECKOTO MOIXO0/A.

4. 3manei pazpabomku ¢ghuHaHcoeol cmpameauu

PazpaboTka (HHAHCOBOI CcTpaTerwmy SBISETCS HEOOXOIUMBIM
YCIOBHEM YCIEIIHOTO Pa3BUTHS MPEANPHATHS B JOJITOCPOYHON
HepCreKTHBE. JTO TpyAoeMKas mpoueaypa. OqHaKo 3HAYMMOCTD IS
HPEANPUATHS ATOTO MPOIIECCa HAMHOTO MTPEBOCXOIUT 3aTPaThl Ha €ro
peanu3anuio.

B nmutepartype ommcaHbl HECKOJBKO BapHAHTOB ITOCIIEOBATEIb-
HOCTH W COJepKaHUs pa3paboTku (uHaHCOBOHM crparernu. OHH He
UMEIOT KapINHAIBHBIX TPOTHBOPEYUHII.

K npencraButensiM nepBoi rpymmbsl MOXKHO oTHecTu KoBaneBy
A. M. [11]. Ee cxema pa3pabOTKi (HHHAHCOBO# CTPATETHUH BBHITJISLIUT
CIIE/TyIOIIMM 00pa3oM:

1. duHaHCOBBII aHAIHU3 TPEINPUITUSL

2. OueHka M paH)XUPOBaHHE KPUTHYECKHUX TOYEK (PUHAHCOBOTO
COCTOSIHUSL.

3. CocraBneHue MPOTrHO30B Ha IUIAHUPYEMBIH MTEPUO.

4. BbIOOp OCHOBHOTO KPHTEPHS COBEPLICHCTBOBAHMS (PMHAHCO-

BOU JIESTENEHOCTH TPEIPHUSTHSL.

5. Pazpabotka, aHanm3 U 0TOOp MpemtokeHud K (opMUpoBa-
HUIO (MHAHCOBOMU CTpaTeruu.

6. Onenka 0TOOpPaHHBIX MPEJIOKEHUH B TPEX BapUaHTaX.

7. IlpoBepka HOCTHXKMMOCTH OCHOBHOT'O KPUTEPHS COBEpPIICH-
CTBOBaHMsI (PUHAHCOBOH NEATEIBHOCTH HPEATIPHUSATHSL.

8. Odopmnenune ¢puHaHCOBOM cTpareruu - yrepxkaeHue Cose-
TOM AUPEKTOPOB.

Haubonee pacrpocTpaHeHHOE MHEHHE OTHOCHUTEIBHO COJIepIKa-
HUsL JTanoB pa3paboTKM  (UHAHCOBOM CTpPAaTErWMu  BbIpaXkaeT
bnank U. A. [2]:
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1) Ompenenenne obiero nepuona GopMupoBaHus HUHAHCOBOM
CTpaTEruH.

2) UccnemoBanue (pakTOpOB BHEIIHEH (GUHAHCOBOM CpPEIBL.

3) OmeHka CHIBHBIX U CIa0BIX CTOPOH (PHMHAHCOBOM IESTENHHO-
CTH NPEANPHUATHS.

4) KoMIntekCcHast OIleHKa CTpaTernyeckoil GMHAHCOBOM ITO3UIMH
OPEaNpUSITUS.

5) ®opMmupoBaHHME CTpaTErHUECKUX Ilelel (PHHAHCOBOU mes-
TEJIBHOCTH.

6) Pa3paboTKa IeJeBbIX CTPATErHYECKUX HOPMATHBOB (DUHAHCO-
BOH JESTENBHOCTH.

7) IIpuHATHE OCHOBHBIX CTPATErMYECKUX (PMHAHCOBBIX PELICHHH.

8) Orenka pa3paboTaHHOM (HHHAHCOBOM CTpATETrUu.

9) ObGecrieuenue peanu3anuu GUHAHCOBON CTPATETHH.

10) Opranuszanusi KOHTPOJS peanusanud (HUHAHCOBOHM cTpare-
THH.

AHaNOrnYHOM TOYKHM 3peHust npuuepxkusarorca: Meckon M.X.,
Buxanckuii O.C., Kotnep ®., Kapnog b., boymsn K., I'panos A.IL,
IIyro B.b., Cepnmiun A., I'opembikun B.A., bscos K.T., Bec-
HuH B.P., Kaparyes A.T'., Kneitnep I'.b. u np.

Takum oOpazom, mporuecc pa3paboTKH (UHAHCOBOW CTpaTEruu

UMeeT ONpPEeJICNICHHYI0 MOJIeNIb: TIOCTAaHOBKA IIeJIel — aHaJIu3 CPeJIbl —
pa3paboTKa 1 peanu3anus (UHAHCOBOM CTpaTErHu.

B 3ToM KOHTeKkcTe (PMHAHCOBYIO CTPATETHUIO MOXKHO OTPENEITHTh
Kak KOMIUIEKC Mep OTHOCHUTENIbHO H3MEHEHHs (PHHAHCOBO-
XO3SHICTBEHHOTO COCTOSIHUSI B JIOJTOCPOYHOI NepcreKkTuBe Ha 0ase
KOJINYECTBEHHBIX  XapaKTepUCTUK  (akTHYecKoro  (puHAHCOBO-
XO3SHCTBEHHOTO COCTOSIHUSI B TEKyIeM repuojie. DuHaHcoBas cTpa-
Terust obecrieunuT (GopMHpoBaHUE U IPPEKTHUBHOE HCIIOIH30BAHNE
(DMHAHCOBBIX PECYPCOB, BBISBICHUE MEPCHEKTHBHBIX HAIPABICHUIMA
WHBECTUPOBAHUS W KOHIEHTpANW0 (PUHAHCOBBIX PECYpCOB B ITHX
HAIpaBJICHUSIX, COOTBETCTBHE (MHAHCOBBIX PEIICHHH DKOHOMHUYE-
CKOMY COCTOSHHIO W IPOW3BOJCTBEHHBIM BO3MOXKHOCTSIM TIPEIIIPH-
ATHSL.
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Abstract: This article opens modern vision of scientific knowledge on
problems of study of financial strategy. These problems are actual as
in the economic theory there is no consensus regarding concept of
financial strategy, its components of elements, development stages,
influence of external and internal factors on its formation. At the
same time competently developed and effectively introduced financial
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nomic growth.
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