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Kak npeBpaTnTb CPefHIo (YMTamn - XOpOoLlYy) KOMMaHUIO B BEJIKYHO?

Ha aToT Bonpoc oTBevaeT becTtcennep «OT Xxopowero K BesIMKoOMy». B HeM [1>Kum
KonnnHs nuweT o0 pe3syibTaTax CBOEro wecTugeTHero nccienoBaHums, B KOTOPOM
KOMMaHuUK, cCoBepLUMBLLVE NPOPbIB, CPaBHUBAINCL C TEMU, KOMY 3TO He y[asoch.
Y BCex BeJINKNX KOMMNaHUN 0OHapyXXUINCb CXOXKNEe 31eMEeHTbl ycnexa, a UMeHHO:
ANCUMMIVHUPOBaHHbIE NIOAN, ANCUUMIMHUPOBAHHOE MblLLJIEHWE,
ONCUNNSIMHNPOBAHHbIE AEeNCTBUA U 3(PPeKT MaxoBUKa.

Bnaronaps aToMy KoMnaHuUnM 0obmBanncb peHOMeHaNbHbIX pe3yibTaToB,
NpPeBOCXOAALLNX CpeaHne pesybTaThl MO OTPAC/N B HECKOLKO pas.

KHura 6y,u,eT MHTEPECHa cobcTBeHHMKaM BusHeca, ONpeKTopam KOMIMaHUN,
OnpekKTopaMm rno pa3BuUTUO, KOHCYJIbTaHTaM N CTYAEHTAaM, 06y‘-IaPOLLI,I/IMCFI
no cneunmasibHOCTUN «MeHeOXMEHT»,
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3akaH4umBasa paboTy Hag PyKONUCbo, 9 pewnn npobexxaTbCa N0 MapLUPyTYy, KOTOPbIN
rnpoJsieras rno KPpyTbiM U CKAJINCTbIM CKJIOHAM KaHbOHa 2baopano CrnpuHrs, Ha ore ot
Moero noma B boynpgepe, Kosiopafo. 1 ocTaHOBUCA Ha BepLwnHe, B O4HOM U3 MOUX
NIOBMMBbIX MeCT, rge oTKpbIBasaCA BUO Ha TOPHY MECTHOCTb, BCE eLle NOKPbITYIO
CHEerom, n Heo>XXMOaHHO B roJIoBe Yy MEHS BO3HUK CTPaHHbIA BOMNPOC: 3a CKOJIbKO

A cornacmncs 6ol He n3gaBaTbh KHUINY «OT XOPOLLEro K BEJIMKOMY»?



3TO 6bl1 UHTEPECHbI 3KCMEPUMEHT, MOCKOJIbKY S MOTPATU NATb JIET Ha paboTy Hax
NMPOEKTOM W HanMmncaHne KHUru. Henb3s ckasaTb, YTO HET TAaKOW CyMMbIl, paan KOTOPOW
s cornacunacs 6bl NOXOPOHUTb KHUMY, HO KOrAa MbIC/IEHHO nepecek pybexx B CTO
MUJINOHOB A011apoB, Nopa 6b110 Bo3BpallaThbCca Ha3ad. Ja)ke Takon Kyl He cMor Obl
3aCTaBUTb MEHS OTKasaTbCs OT NpoekTa. B cepaue s yuntens. 1 nosTomy He mory

HEe NOAeNNTbLCS CO CTYAEHTAMWN BCEro M1upa TeM, YTO Mbl y3Hanu. 1 Bo ums ayxa
NO3HAHWS N NPOCBELLEHNS S Aesato CBoe Aeso.

ocne MHOrMx MecsiLeB OTLWeNbHNYECTBa M MOHALLECKOro yeanHeHusa a éyay pag
yCnblWaTh, 4TO JIOAN CHUTAKOT NPaBUJIbHLIM B 3TOW KHUrre, a 4To HeT. Hagewch, Bbl
HangeTe MHOMo LLeHHOro Ha ee CTpaHuuax n CMoXKeTe NPUMEHNTb 3TO B CBOEN
neatenbHocTn, byab TO BusHec, paboTa B counanbHOM CEKTOPE UK, MOXKET, Balla
JINYHASA XXU3Hb.
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3Ta KHUra noceswaeTcs «obesbaHKamM».

9 nobno Bac, BCex N Ka)Xaoro.

naBa 1l

Xopollee - Bpar BeJIMKOro

Xopoluee - Bpar BeJsIMKOro.

N 5To ooHa M3 OCHOBHbLIX MPUYUH, MOYeMy Yy HaC TakK MaJio Yero-To no-HacTosAlemy
BEeJINKOrIo.



NMoyemy ymMumnpaTb TaK TSAXKENO, Tak 3TO U3-3a HEeYA0BIeTBOPEHHOIr o 1tobonNbITCTBA.

Bepun Mapkxem

Ha 3anapg, Bcsepn 3a HO4YbIO

That's what makes death so hard - unsatisfied curiosity.

Beryl Markham

West with the Night[1 - Beryl Markham, West with the Night. San Francisco: North
Point Press, 1983.]

Y Hac HeT BblJAOLWMXCA LWKOJ1 B OCHOBHOM MOTOMY, 4TO Y HacC eCTb LWKOJIbl XopoLlne.

Y Hac HeT BeJINKOro npasnTesibCTBa B OCHOBHOM MOTOMY, 4YTO Y HaC eCTb XxopoLlee
npaBuUTeNbCTBO. HeMHOrve noan XuBYT 3aMedaTesIbHOW XXN3HbIO, MOTOMY YTO Tak
JNIErKO XXWUTb NPOCTO Xopowo. Nogasnswowee 60/bLWNHCTBO KOMMaHWN HUKOrAa

He CTAaHOBATCS BEJIMKMMN MMEHHO NOTOMY, 4TO Nogasnisoliee 60/bLWNHCTBO U3 HUX
CTAHOBSATCS BMOJIHE XOPOLUMMUN, U 3TO NX OCHOBHaA npobnema. [1na MeHsa 3TO CTasno
o4yeBnaHbIM B 1996-M, 3@ Y>)KMHOM C rpynnon cneunaancTtos No Bornpocam
ynpassieHus, cobpaBumxca obcyanTb MeToabl OLeHKN 3PPEKTUBHOCTN AeATENbHOCTH
opraHmusaumn. bunn MunmnxaH, rnaea caH-ppaHumcckoro opmca McKinsey & Company[1l
- OoHa 13 BeayLWwmx KOHCaATUHIOBbIX UPM.], HAKJIOHUCA KO MHE N A0BEPUTESIbHO
CKa3as:

- 3HaeTe, [>knMm, HaMm B McKinsey o4eHb HpaBUTCSA Balla KHUra «foCcTpoeHHble
HaBe4yHO»[2 - Built to Last: Succesful Habits of the Visionary Companies - kKHura
O>xnma KonnnHsa n O>xeppw lNoppaca, KoTopasa npuHecsa M nM3BeCTHOCTb. 3gaHa
Ha pyCcCcKoM fa3blke: KonnnH3i I., Noppac . NoCcTpoeHHbIe HaBEeYHO. YCrex KoOMMNaHun,
obnapaowmnx B (http://litres.ru/pages/biblio_book/?art=6444254)un (http://www.mann-
ivanov-ferber.ru/books/sse/built-last/)peHnem] (http://www.mann-ivanov-
ferber.ru/books/sse/built-last/) M.: MaHH, UBaHOB 1 ®epbep, 2011.]. Bbl 1 Bawl CoaBTOp
HanMcann NPekKpacHbin, HO, K COXXaneHnto, coBepLleHHO 6ecnonesHbin Tpya.

3aVIHTpI/IFOBaHHbII7I, A nonpocun ero 06BACHUTD.



- KoMnaHun, 0 KOTOpbIX Bbl Hanucanu, scerga ouian no 6onbwen 4acTu
BblAAIOLWMMUNCS, - CKa3aJl OH, - Y HUX He Bbl10 HeobXoAMMOCTM OCYLLEeCTBAATb
rnepexon OoT XopoLlero K Besinkomy. NIx cozgatenun, Takme Kak O3sunpg lNakkapg

n Oxxopaxx Mepk, npegonpenennan «BenKun» xapaktep 3TUX KOMMNaHUM ¢ caMmoro
Ha4vana. Ho 4To BblI NoAenaeTe C TEMU, KTO, MPOXXUB MOJIXKU3HU, B O4HO NpeKpacHoe
YyTPO BAPYr MOHWUMaET, YTO CO34aJl MPOCTO XOPOLUY KOMMAaHUIO, HO HUKaK

He BeJIKylo?

Tenepb 5 NOHUMaAlO, 4YTO, CKa3as «becnonesHblin», MMMxaH HECKONLKO NpeyBennvmBan,
nobuBaschb xenaemoro appekTa, HO Mo CyTK OH Bbl NMpaB - NO-HACTOAWEMY BENMKMNE
KoMMaHuun no 6onbluen YyacTn Bcerga boinm TakosbiMu. 1 nogasnswowee 601bWNHCTBO
XOPOLWNX KOMMaHUN oCTaBaJIMCb MMEHHO TaKOBbIMU - MPOCTO XOPOLLUMMU, HO

He Be/IMKMMU. 3aMedaHne MmnmxaHa Ha CaMOM feJie 0Ka3aJl0Cb LeHHbIM NO4apPKOM,
MOCKOJIbKY CTaJsI0o TeEM CEMEHEM, U3 KOTOPOro BbIPOC BOMPOC, NOCNYXUBLUNA OCHOBOW
3TON KHUTN, @ UMEHHO: «MoXXeT 1N XxopoLuasi KOMMaHuA CTaTb BEJIMKOW, 1 eCcnn aa, To
Kak?» inn 6onesHb ObITb «MNPOCTO XOPOLUEN KOMMaHUEN» Hensneymma?

CnycTa NaTb JIeT NocJsie TOro cyaAbO6OHOCHOr0 Y>KMHa Mbl MOXKEM CKa3aTb 6e3 BCAKOro
COMHEeHUNSA - Nnepexon OT XOPOLUEro K BEJIMKOMY OeACTBUTESNIbHO (34eChb N fanee
KYpPCMB aBTOpa) BO3MOXXEH, N HaM y[a/loCb HEMaJIO Y3HaTb O hakTopax M yC/I0BUSAX,
KOTOpble HeobxoaMMbl AN ero ocywecTBieHns. YTobbl 4OCTONHO OTBETUTbL Ha BbI30B
Bunna, Mos uccnepoBaTesibCkasa rpynna U 1 Ha4Yanm NaTuiaeTHee uccaenoBaHue -
HacTosLlee NyTeweCcTBUE C LLeSIbio MOHATH MEXaHM3Mbl Nepexofa OT XOpoLlero

K BEJINKOMY.

KoHuenuusa npoekTa CXxeMaTUYHO NokKa3aHa Ha rpaguke 1.A[3 - OnncaHue Toro, Kak
Ob1IM NocTpoeHbl rpadukn 1.A n 1.B, HaxoonTcsa B NnpMMeYaHnax K rnase 1 n B KOHUeE
KHUrun. NMpum. asT.]. Mbl BbiIbpasan NMEHHO Te KOMMNaHnM, KOTOPbIM yAasoCb
OCYLLEeCTBUTb MNepexon OT XOPOLUMX pe3y/ibTaTOB K BblAAKOLWNMCA N COXPaHATb 3TN
BbICOKME pe3ysibTaTbl B TeYEeHNe No KpanHen Mepe naTHaguaTn net. Mol CpaBHUAN
rnokasaTenm AesaTenbHOCTUN 3TUX KOMNaHU C MoKa3aTensaMu rpynnbl TwaTesbHO
0TOOpPaHHbIX KOMMAaHUN, KOTOPbLIM HE yAa/0Cb OCYLLEeCTBUTb Nogo0bHOro nepexona
WA yaanocCb, HO OHN HE CMOIJIN yaep>XaTbCA Ha 3TOM ypoBHe[4 - OTa rpynna
KOMMNaHW Ha3blBaeTCAa comparison companies - KoMNaHunM, KOTopble NCMO0JIb30BaJINCh
05 CpaBHEHNA, 1 KOMMAaHUN NPAMOro cpaBHeHUs.]. 3aTeM Mbl NpoaHann3npoBaan Te
(hakKTopbl, KOTOPbIe MNO3BOJININ KOMMNAHUAM MePenTn U3 paspaia XopoLwnx B pa3pag
BEJINKNX N CTanun onpeaensowmmm onsa nx 4onrocpo4Horo ycnexal5 - Good-to-great -
OpUTrNHasIbHbIV TEPMUH aBToOpa. [LJOC/IOBHO NEPEBOONTCS «OT XOPOLUEro K BEJIMKOMY»,
HO B TeKCTe ynoTpebnserca B Ka4eCcTBe npuiaraTenbHOro. B KHMre ncnonb3yrTcs



cnefgytowme BapmaHTbl Nnepesoa: gobmeLUMecs BblAAOWMXCA pe3yibTaToB, BEJIMKUE
N COBepLUMBLUMNE Mepexon OT xopowero K Bennkomy.]. (Cm. Tabnnuy «lMpoekTt “OT
XopoLwlero K BesIMKoMy”».)

Mpadpuk 1. A

Te KOMMaHUM, KOTOPbLIM yAaNI0Ch NEPeNTU U3 paspsana XOpoLWmnX B pa3psas BEJINKUX,
COrJlacHO Hawewn Knaccmukaunm, n KoTopble Mbl BKJIIOYUAIM B AaHHOE nccnenoBaHume,
DO6UNNCb NCKNDYNTENbHbBIX PEe3Y/IbTaTOB - CPeAHAS 4OXOAHOCTb MO aKUMAM 3TUX
KOMMaHWN B Te4eHne NnaTHaguaTn neT nocse nx npeobpasosaHns B 6,9 pasa Bbllle,
4yeM cpedHu nokasaTenb Mo PbIHKY[2 - PacyeT AOXOAHOCTWM MO akUMAM Bbin
rnpousseneH Ha OCHOBe JaHHbIX ccnenoBaTesibCKOro LeHTpa KOTUPOBOK LLeHHbIX
bymar Ymkarckoro yHusepcuteTa. OCHOBHblIE onpeneneHmns:s mecayHasa OX04HOCTb:
COBOKYMHasa AOXOAHOCTb 3a ornpeaeneHHbI Mecsu, BKA4Yasd penHBeCTUPOBaHHbIE
ANBNOEHObl HA Ka)XXAY aKLUMIO;* CyMMapHasa Meca4Hasa 0OXO0AHOCTb: CyMMapHas
0OXOOHOCTb MO BCEM aKUMAM KOMMaHUN 3a onpefesieHHbIN MecsL, BK4Yas
penHBECTUPOBaHHbIE ANBUASHAbI HA KaXXAYI0 aKLMIO;* COBOKYNHasa OXOAHOCTb

Mo akUMsAM: COBOKYMHasA CTOMMOCTb X 00JIJIAaPOB, MHBECTUPOBAHHbLIX B OTAEJIbHYIO
aKUWMIo C MOMeHTa 1 oo MOMeHTa 2, paccH4uTaHHaga no opmyne:$X ? (1 + meca4Hasa
JOXOOHOCTb? M

) ? (1 + mecs4Hasa OOXOOAHOCTbL? M

) ? ... (1 + MmecaA4yHasa poxoaHocCTb? t

), roe ml - oOKOH4YaHue nepBoro Mecsua rnocjie Ha4vasjla otcyeta 1, m

- OKOHYaHuMe BTOPOro mMecsua c MOMeHTa oTcHeTa 1 1 Tak fganee;s cpeaHun
noKa3saTesb Mo PbIHKY (MM NPOCTO pbIHOK) Hblo-Mopkckas doHoosas 6upxxa,
AmMepukaHcKasa poHpoBas bupxxa n NASDAQ. NMokasaTeslb COCTOUT N3 CyMMapHOM
CTOMMOCTU BCEX KOMMAaHUM, YbW aKLMN NPOAAKTCA Ha 3TUX bupxkax (Bka4as



penHBECTMPOBaHHbIE ANBUAEHAbI), MOMHOXEHHbIE Ha OTHOLWEHNE CTOMMOCTM
KOMMaHun K obuien CTOMMOCTW BCEro pbiHKA;* KOI(PULNEHT COBOKYMHON
AOXOOAHOCTU aKLUUA OTHOCUTENbHO PblHKA: B KOHLUE onpefesieHHoro nepuoia 3ToT
KO3 PUNLMNEHT pacciYMTbIBaeTCA NyTeM AesieHUsa COBOKYMHOro foxoaa oT X 00J1/1apoB,
WHBECTUPOBAHHbIX B KOMMAHMIO, HA COBOKYMHbIA Aoxon oT X 40/11apoB.,
WHBECTUPOBAHHbIX B PbIHOK; 06e MHBEeCTUUNN O0JIKHbI ObITb Npon3BeaeHbI B OANH

N TOT )Xe OeHb;* AeHb HaYasa TpaHchopMaumm ona KoMnaHun, KotTopblie obunnce
BbIAAIOLWUXCA pe3ybTaToB: TOYHAsA AaTa Havana rnepexona OT XopoLuero

K BEJIMKOMY - 3TO feHb, Korga pesysibTaTbl 4eATENIbHOCTU KOMMNAaHUN C TOYKU 3peHuns
OOXOLHOCTU ee akKL MM OTHOCUTEJIbHO CpefHero nokasaTesif N0 PbIHKY Ha4YNHaN
3HAYMTENbHO NpeBbIlWaTb 4OXOAHOCTb PblHKa Nocae ANNUTEeNbHOro nepnoaa, Koraa
OHW CTOSANIN Ha YPOBHE CpefHUNX rnokKasaTtesien no pbiHKY UK YyCTynanun emy,

N HUKOTr 4@ Y>Xe He OonyckKasnncb Hmxe.]. CpaBHUTE 3TOT NokKa3aTesib C pe3yibTaTaMu
General Electric (koMmnaHusa, KoTopasa B KOHLe XX BeKa, Kak MHOrne yTBep>XaatoT,
nmesia nyywmin cocTtas Bbicwero pykosoncTtea B CLLUA), 4bss 4OXOOHOCTb MO aKUMAM 3a
nATHaguaTb neT, ¢ 1985 no 2000 roa, npesBbiCMAa CPeAHUA MOKa3aTeNb MO PbIHKY
TONbKO B 2,8 pa3al3 - Mo gaHHbiM NccnepoBaTenbCKOro LeHTpa KOTUPOBOK LLEHHbIX
Bymar Ynkarckoro yHMBepCcuTeTa, COBOKYIMHbIN AOXO04 MO akuusaMm Bbin paccymTaH ans
nepuopa ¢ 31.12.84 no 31.12.99 ona General Electric n pblHKa, C y4eToM
PEVNHBECTUPOBAHMSA OUBNOEHOO0B 1 C NONpaBkon Ha apobneHne akumn.lpadumk 1.A
MOCTPOEH Mo cyefyruen metonosornn:a) Ana kaxxaonm 3 KoMmnaHmnm, KOTopble
0obmnuch Bbl4ALWMXCA pe3ynbTaToB, MHBeCTUpynTe $1 3a 15 neT Ao Havana
TpaHchopmaunn. CaenanTte aHaNOrMYHYO MHBECTULMIO B PbIHOK. PaccyntanTe
COBOKYIMHbIA foxo4 Ha $1, MHBECTUPOBAHHbLIA Ha MOMEHT TpaHchopmauun, MUHyC 15
neT A0 MOMEeHTa Hadana TpaHchopMauunm n natoc 15 net nocne ana obenx
MHBECTNUMN. B cnyydae ecnmn B iccnenoBaTeNbCKOM LLeHTPE KOTUPOBOK LIE€HHbIX Bymar
Yukarckoro yHuBepcmTeTa HeT HeobX0AMMbIX AaHHbIX (HanpuMep, eCain KOMMNaHUK
He OblNN OTKPbITBIMU aKLMOHEPHbIMKU 0bLecTBaMun, NMOSABUIINCL B pe3yJsibTaTe C/INAHUN
nnu 6einm NnpnobpeTeHbl APYrUMN KOMMAaHUSAMIN), UCMNOJIb3YNTe CpefiHUe rnoKasaTesnn
Mo PbIHKY.b) [na Ka>Kgom KoMnaHum, KoTopas Aobunack BblAAOLWMXCA pe3ynbTaTos,
paccymTanTe Ko3(PPULNEHT COBOKYMNHOro oxo4a MNo akumsaM K cpegHeMy o pPbiHKY
aons nepuopa ¢ t-15 go t+15 (rae t - Touyka Havana TpaHchopmaummn), 4Tobsbl
MOCTPOUTb KPUBYIO COBOKYMHOW AOXOOHOCTU akuun.c) CABUHbTE KPUBYHO 3TOrO
Ko3(h(pnumeHTa COBOKYNMHON LOXOLHOCTU ONS KAaXXAO0N KOMNaHUN Tak, 4TOobbI

Ha MOMEHT Ha4dasla TpaHCchopMaunun KOIPPULNEHT COBOKYNMHOW AOXOOHOCTU

K cpefHeMy No pbiHKY paBHANICA 1. OTo cBefeT BCe Havaa npoLeccos
TpaHchopMaunin BCEX KOMMNAaHNN, KOTopble 40OMANCL BblAAWNXCSA pe3yibTaToBs,

K obuien To4yke Ha4vana oTcyeTa, obo3HavyeHHonM t. CoenanTe 3TO NyTeM fefeHns
Ko3(hpnumeHTa COBOKYMHON LOXOLHOCTU aKLMN K CpeaHeMY NokKa3aTesto Mo PbiHKY
3@ KaXKabl MecsL, (paccymTaHHble B NyHKTe «b») ¢ t-15 po t+15 Ha COBOKYMHbIN



[0xon no akunsam, paccYMTaHHbIA TOYHO HA MOMEHT Ha4vana

TpaHchopmauunn.d) cnonb3ynTe 3TN CMELLEHHbIe NOKa3aTenn A40X0AHOCTU, YTOoObI
paccynTaTb cpefHne KoahPULUMNEHTbI K CpeaHeMY rnokasaTesto No pbiHKY aasa Bcex 11
KOMMaHWn, KOTopble [obMINCL BblAAOWMXCA pe3ybTaToB, 3a KaXabl mecsl oT t-15
no t+15. pyrumm cnoBamm, paccHmTanTe cpegHee 3HavyeHme ansa nokasarenen,
paccYUTaHHbIX B NyHKTe «C» anda t-15, ana scex 11 komnaHmu, 3aTem t-15 natoc oanH
Mecsy, gnsa Bcex 11 koMmnaHu, nNaoc ABa Mecsua U Tak gasiee ong scex 360 mecsaues.
3TO facT OTHOLWEeHNe CyMMapHOro, COBOKYMHOIro Aoxona A/ BCeX KOMMaHuM,
KoTopble A06MNNCh BblOAOLWMXCA pe3yibTaToB, K CpeaHeMy nokasaTesnto

Mo pbliHKY.e) [1na Bcex KoMNaHun nNpsiMoro CpaBHEHUSA NOBTOPUTE Warnm B NyHKTax
«a» - «C», UCMOJIb3YS Te XKe AaTbl, KOTOopble Bbl UCMOJb30Ba N 4S9 X ABOWHUNKOB,
KOTOPbIM yaanocb A0buTbCa Bblaalowmxcsa pesynbTaTos.f) N KOMNaHUW NMPsaMoro
CpaBHeHWs MoBTOpUTE Warun nyHkTa «d».g) Npauk 1.A nokasbiBaeT pe3ysbTaThbl
neATeNIbHOCTN KOMMaHWN, KOTopble A06MANCb BblAAOWNXCA pe3ybTaToB.,

Mo CPAaBHEHWUIO C KOMMaHUAMU, KOTOPbIE Mbl NCMOJIb30BaJIN A1 NPAMOro CpaBHEeHUs,
COBOKYMHbIN cpeaHnin KoahhuumneHT 4OXOAHOCTUN Ha pbiHKe OoT t-15 go t+15, roet -
enHas To4Ka OTcYeTa, B KOTOPOM 3TOT Koa(hdumnumeHT paseH 1,0.Mpacuk 1.B
MOCTPOEH Mo ciefyruwen metononornn:a) Ana kaxxaom KoMmnaHmum, Kotopas
nobunnacbk BbloalOWKMXCSA pe3ynbTaToB, nHeecTupynte $1 31 nekabpsa 1964 rona (naTta
rnepeBoun TpaHcopMaunm B HalleM uccaegosaHuun).b) Ins Ka>xKaom KoMmnaHuu,
KoTopasa Aobunack BblAALWMXCHA pe3yibTaToB, pacCYMTanTe COBOKYMHYIO
AOXOO4HOCTb NO CpefHeN pbIHOYHOW CTaBKe AOXOAHOCTU A0 MOMEeHTa Havana
TpaHCchOopMaUnKM, 3aTEM HAYHUTE NCMNOJIb30BaTb CTaBKY OOXOAHOCTM, KOTOpas
ABNAETCA cpeagHen AN KoMnaHum, 0obuBLINXCA BblAAOWMNXCA pe3ynbTaToB. [na Bcex
KOMMaHWn, No KOTOpbIM B IccnenoBaTe/IbCKOM LLEHTPE KOTUPOBOK LLeHHbIX Bymar
YuKarckoro yHmBepcuTeTa HeT AaHHbIX (Takoe csiydaeTcs, eCc/iv akLmMn KOMMaHUn
elle He NoCTYNuJn Ha PbIHOK, @ TakXXe eC/i KOMMNaHUN NOSABUJINCL B pe3y/ibTaTe
CAVAHNIA UK Bbln NprnobpeTeHbl APYrMMU KOMNaHUAMN), UCMONb3YNTE cpeaHne
rnokasaTenun No pbiHKY.C) Ona Kaxaoro mecsua ¢ 31 gekabps 1964 roga no 31
nekabps 1999 rona cnoxnTe COBOKYMHYIO AOXOAHOCTb MO akKUMAM BCeX 11 KOMMNaHWN
N pasgenuTte pesysbTaT Ha 11. Takon pacyeT AacT BaM COBOKYMHY OOXOAHOCTb

Mo MHBECTULMAM BO BCe 3TU KOoMMaHun.d) Ana cpenHero rnokasaTtens rno pbiHKY
nHBectupynTe $1 ¢ 31 nekabpa 1964 roga no 31 gekabpa 1999 ropa.e) OAnda KaKagon
KOMMNaHWUW, B3ATOW OJ19 NPSMOro CpaBHEHNS, NOBTOPMUTE WArn «a» - «C», NCMNOJIb3yS
CcpefHni nokasaTesb NO PbIHKY A0 MOMEHTa TpaHchopMaLunm COOTBETCTBYOLLEN
KOMMaHuK, KoTopasa fobunack BblAAOLWMXCA pe3ybTaToB. 3aMedaHune: ans R.J.R. Mbl
MCNONIb30BaNnN CpeaHNi nokasaTesb No pbiHKY € 31.05.89 no 31.12.99, NOCKONbKY
KOMMNaHWA, NOC/ie TOro Kak KOHTPOJIbHbIW MakeT BbIKYMWJI0 BbiCLLEee PYKOBOLCTBO,
Obina pa3buTa Ha YacTu (R.J.R. n Nabisco).f) N'padunk 1.B nokasbiBaeT gaHHblIE

MO PbIHKY KaK Mo KOMMaHUAM, KOTOpPblIE€ Mbl UCMOJIb30BaNIN A9 CPAaBHEHUS, TaK U Mo



KOMMaHWAM, KOTOpble 40OMANCH BblAAOLWWXCA pe3yibTaToB, Npu yC0BUK, ecnn bbl
Bbl MHBecTuUpoBann $1 ¢ 31 nekabpsa 1964 roga no 2000 roa.]. bonee Toro, ecnu GbI
Bbl MHBeCTUpoBanan $1 B 06wMin hOoHA KOMNAHMN, NepeLlenlnx n3 paspsana XxopoLmx
B pa3psan Bennkux B 1965 rogy, npegnosaras, 4To 40 Cero MoOMeHTa OOXOOHOCTb

Mo 3TUM akuusam bbina paBHa cpegHen No pbiHKY, U 0AHOBPEMEHHO MHBECTUPOBANN
Obl $1 B (hoHA, KOTOPLIN BKJtOYaa Obl BCe aKLMM Ha pbIHKE[6 - B3BeLLleHHbIe

no o6beMmy, CM. TakXXe NnpruMedaHunsa K rnaee 1.], Bawa MHBECTULNS B KOMMNAHUN,
ocyuwiecTemBwme nepexon, 1 aHeapsa 2000 roga ysennymnacb 6bl B 471 pas,

a NHBECTMUMSA B aKL MM BCEX KOMMAHU Ha pbiHKe yBennymnach bl nnwb B 56 pas.

padumk 1.B

3amMevaTesibHbIW pe3ysbTaT, HO OH CTaHOBUTCA elle 6onee 3amMedaTesibHbIM, eCun
y4eCTb TOT (paKT, 4TO 3TOro fo0OBNANCL KOMMAHNN, KOTOPbIE NMpeXXae HN4Yem
3aMeYaTesibHbIM He oTAnYanunce. lNMpmneenem BCcero oguH npmMep: KoMnaHus
Walgreens. bonee copoka net Walgreens Hn4em ocobeHHbIM He Bblgensnach, ee
nokasaTtenu bbinn 6onee nnm MmeHee CoNnoCTaBMMbl CO CPpeaHMMN NOKa3aTensaMm

Mo pbiHKY. Ho B 1975-M, BOpYyr OTKyAa HWM BO3bMUCL - xs10on! - akumn Walgreens
Ha4YMHaT KapabkaTbCs BbILE... N BbILE... N BbIWeE... U NPOA0/HKAT KapabkaTbCs
no cen geHb. C 31 nekabpsa 1975 ropa oo 1 auBaps 2000-ro ponnap,
MHBEeCTMpoBaHHbIN B Walgreens, bun gonnap, MHBECTUPOBAHHbLIN B Cyrnep3Be3any
BbICOKNX TexHosorum Intel, B oBa pa3a, General Electric - no4tn B natb pa3s, Coca-
Cola - no4yTn B BOCEMb pa3 1 CpefHNI NokKasaTesb NO PbIHKY (BKJ0Yasa B31eT akKUUK
oup>xn NASDAQ B KoHUe 1999 rona) bonee 4yem B naTHaguaTh pa3[7 - PacyeT
OOXOAHOCTM MO aKUMAM, UCMNOJIb30BaHHbLIN B 3TON KHUIe, MPOU3BOANTCHA Ha OCHOBE
COBOKYMHOW OOXOOHOCTU aKUMW C y4eTOM peNHBECTUPOBAHUSA ANBUAEHO0B

1N C NonpaBkon Ha gpobneHune akunn. CpeaHnin NoKasaTe b NO PbIHKY (MM NPOCTO
«PbIHOK») OTHOCUTCS KO BCEM aKLUsAM, KOoTopble obpaluatoTcs Ha Hbto-Mlopkcko
doHpoBon bupxxe, AMepukaHckon poHaoson bupxe n NASDAQ. Ccbinku

Ha NCTOYHWUKW OaHHbIX N METOA0JIOMMA pac4eToB NpUBEAEHLI B KOMMEHTapPUAX

K rnase 1. NpuM. aBT.].



Hale naTuneTHee nccaenoBaHne NPUHECSIO HEMANo MHTEPECHbIX Pe3ysibTaToB,
MHOIMEe 13 KOTOPbIX OKa3anCb A0BOJIbHO HEOXXUAAHHLIMU 1 BOLLW B NPOTUBOpPEYMe
C PACX0XXUM MHEHMEM; HO 0COBeHHO OAUH BbIBOA SABMASIETCS, Ha Hall B3rnsg,
COBEPLLUEHHO UCKJIIOYNTENbHBLIM: Mbl F1y60KO ybeXXaeHbl, 4TO NpakTuyeckn nobas
opraHu3aums MOXXeT KapAWHaNbHO YYYLNTb pe3yibTaTbl CBOEN AeATENbHOCTY N,
BO3MOXXHO, [la)Xe CTaTb BEJINKOW, eC/iv OHa ByeT nocneoBaTesIbHO NPeTBoPSATh

B XKW3Hb UAEN U KOHLIEMLWN, OTKPbITbIE B X0e Halllero NccrienoBaHus.

Kak e yaanoCb KOMMaHuM, KOTopas Tak 40Jro Hn4em ocobeHHbIM He oT/Inyanacs,
npeBpaTUTLCA B NpeanpusaTne, Yo nokasaTesin nNpes3oLsiv rnokasateam KoMnaHum
C Iy4LWIMMU B MUpPE yrpaBJIeHYeCKUMU CTPYKTypaMu u MeHeg)xepamm? I novyemy
Walgreens 6bin1a cnocobHa coBepLUUTb TakKoW nepexos, B TO BpeMs Kak gpyrue
KOMMNaHWUN B 3TOW XXe OTpac/in, UMes Te XKe CaMble BO3MOXXHOCTU U pecypchl, Kak,
ckaxkewm, Eckerd, He cmornm ero ocywectenTb? OANUH TONILKO 3TOT NpuMep
rMoKasblBaeT, Ha 4eM 6bls10 ChoKyCMpPOBaHO Halle nccrienoBaHue.

3Ta KHUra He o Walgreens Kak TakoBOM N HE O KaKOW-HNOyab Apyron oTaesibHO
B3ATON KOMMNAHUN N3 HalWlero nccaenoBaHnsa. Mbl UCKann OTBETbI Ha BONPOC: MOXET
1N XOopoLwlas KOMMNaHUA CTaTb BEJIMKON KOMMAaHNEN, N eCNn Aa, To Kak? OTBeThl
HernpenoXxHble, YyHUBEpPCaibHbl€, KOTOpPble MOryT ObITb NCMOJIb30BaHbI 060N
opraHusaumen.

3Ta KHUra npu3BaHa HAaYy4YUTb YATATENSA TOMY, YEMY HAayYUIUCb Mbl CaMu.
3aKYNTENbHAA YaCcTb HACTOSILLEN FNaBbl - Paccka3 O HalleM NyTeLlecTBuu,

0 MeTodax MCC/iefoBaHNA N HEKOTOPbLIX OCHOBHbIX BbiIBOAAX. Bo BTOpoOW rnase Mbl
C rO/I0BOW NOrpy3MMCsl B @aHa/IN3 OCHOBHbIX pe3y/ibTaTOB UCC/IeA0BaHNSA, Ha4yMHan
C CaMOro NpPOBOKALIMOHHOI0 - PYKOBOACTBO 5-r0 YPOBHS.

BeccTpawHasa nobo3HaTENbHOCTb

Jlloan YacTo cnpalnBatoT: «4To 3acTaBNseT Bac 3aHUMATbCA TaKUMU FPaHANO3HbIMY
nccenoBaTeNIbCKMMU NpoeKTamMmn?» XopoLwwuin Bonpoc. OTBET OOUH -
nobo3HaTeIbHOCTb. 119 MeHs HeT Hu4ero 6osiee BOSIHYIOLLLEro, Yem, CTOSIKHYBLUNCH
C BOMPOCOM, Ha KOTOPbIA A HE 3HAl0 OTBETAa, Ha4YaTb OJUTE/NbHbIN MOUCK 3TOr0 CaMoro
oTBeTa. Camoe 3aMeyaTeslbHOe - 3TO B30WTU Ha BopT cyaHa 1, noaobHo Jibloncy



n Knapky[8 - PykoBoguntenn nepson cyxonyTHown akcneguummn (1804-1806)

Ha 3anagHoe nobepexxbe CLUA.], oTnpaBuTbCa Ha 3anafd, cka3aB cebe: «Mbl He 3HaemM,
4yTO Hangem, korga gobepemcs Tyaa, HO Mbl 06593aTE€NbLHO PACCKaXKEM, YTO Mbl
BUAENN, KOr4a BepHeMCsa». BOT KpaTKasa nctopmsa ogHom oguccen, ABNXnmMon
NobOoNbITCTBOM.

MepBbI 3Tan: NOUCK

3afdaBLINCL BOMNPOCOM, s Ha4Yan noabupaTb rpynny ans nccneposanHms. (Korga

S1 FOBOPIO «Mbl», 3TO OTHOCUTCS K Hawen rpynne. B obuwen cnoXxHocTn 21 yenoBek
paboTan Ha pa3HbIX CTaAnAX NPOEKTa, B CPeAHEM B KaXKAbl OTAENbHbIA MOMEHT - OT
yeTblpex A0 WeCTn YenoBek.)

Hawewn nepson 3agayven 66110 onpeaennTb KOMNAaHNN, Yb NOKa3aTenn no3Bosanam ool
OTHEeCTU UX K pa3pany BeJIMKNX, Kak NoKa3aHo Ha rpaguke 1.A. [1na 3TOro msl
NPeanpPUHANN «CMepTesSbHbIN» LWeCTUMECAYHbIN Noxoh B rnybuHbl hnHaHCOBOro
aHann3a, pa3blCKMBAs KOMMaHUN, YbW NMOKasaTenn ynossaeTsopaamn bbl cnefyowmm
KPpUTEpPUAM: COBOKYMHasA OOXOAHOCTb MO aKUMSAM Ha YPOBHE WUJIN HUKE CpefHero
rnokKasaTens rno pbliHKY B Te4YeHMe NaATHaAuaTn neT 4o MOMeHTa npeobpa3oBaHus;
3aTeM COBOKYMHasA OOXOAHOCTb MO aKUMSAM KaK MUHUMYM B TPW pa3a Bbllle, YeM
CpefHni NnokasaTesb NO PbIHKY B Te4eHMe NaTHaauaTu aeT nocse npeobpasoBaHms.
Mbl BbIOpann BpeMeHHOM MHTepBas B NATHagUaTb JIeT, MOTOMY YTO OH UCKOYaeT
4NCTOe Be3eHMe (BaM He MOXKEeT MPOCTO BE3TU B TeYeHue naTHaguaTn neT) nauv
bnaronpusaTHbIe NEPUOAbl Ha PbIHKE. DTO TaK>Xe NpeBbllaeT cCpegHUn CPoK
npebbiBaHMA Ha nocTy CEO[9 - Chief Executive Officer (aHrn.) Bbicluas
NCNOSIHNTEIbHAA AOJIKHOCTb B KOMMaHuUW. B npuHaTon B Poccnm nepapxumn aHanor
reHepanbHOro gupekTopa. MNpum. pea.] kKomnaHunm (Takmum obpa3om HaM yaanocChb
OTAENNTb BblAaloWwmecs KOMNaHNUM OT KOMMNAHUN, KOTOPbLIM NPOCTO C/YYNI0Cb UMETb
BblJaloWmMxca pykosoauTenen). Mol NoCTaBUIN YCNIOBUEM TpPeXKpaTHOE NnpesbilleHne
cpefHero rnokasaTesi No PbIHKY, MOCKOJIbKY 3TO BblLUe, YeM CpeHUN rnokKa3aTesb
KOMMNaHWN, KOTopble ObI/I0 NPUHATO CYNTATb BEIMKUMWU. [1Na CPaBHEHUSA: B3aUMHbIN
hOHA, BKJIIOHAOLWNN «KOPOJIEBCKME» aKLIUWN KOMMaHWUW, KOTOPble NPpUBELAEHLI HUXE,
€ 1985 no 2000 roga npeB3owen cpefHNin nokasaTesb NO PbIHKY TOJILKO B 2,5 pa3a,
B Hero sowwun 6bl: 3M, Boeing, Coca-Cola, General Electric, Hewlett-Packard, Intel,
Johnson & Johnson, Merck, Motorola, Pepsi, Procter & Gamble, Wal-Mart n Walt Disney.
Hennoxmne conepHunkun, 4Tobbl MOMepUTbLCSA CUAMMU.



Mbl TWATENbHO U3Y4YUIIN N MPOCEAIN NCXOLHbIE KOMMAaHUW, KOTOpPble BXOONN

B cnncok Fortune 500[10 - Nybnankyembln exxerogHo »xxypHanom Fortune cnucok 500
KPYMHENLWNX B Mmpe (No pbIHOYHOM CTOUMOCTM 1 060poTy) KoMNaHuin.] ¢ 1965

rno 1999 roa, n onpegenunn 11 KOMNaHUM, KOTOPbIE OCYLLECTBUIN Nepexon OT
XOpOoLUMX MoKa3aTesien K Bblgarowmnmcs. (JeTtanbHoe onmcaHne caMmoro nccaenoBaHus
MO>XHO HanTn B npunoxxeHuu 1.A. (#litres_trial promo)) OgHako cnenyet obpaTuTb
BHMUMaHME Ha ABa Ba)XHbIX MOMEHTa. Bo-nepBbiX, KOMMNaHUN AOXKHbI Oblin
NMPOAEMOHCTPUPOBATL Nepexos OT XOPOLUMX NoKasaTesien K BeJIMKUM He3aBUCMMO OT
oTpacaun, B KOTOPOM OHM paboTanu. ECnm oTpacsb Kak TakoBas nepe)kmeana nepuos
CTPEMUTENBHOIO Pa3BUTUA U AeATENIbHOCTb BOIbLUMHCTBA KOMMNAHUW B HEN
XapaKTepusoBasaacb UCKIOYNTESIbHO BbICOKUMUN pe3yibTaTaMU, Mbl UCKJTOYaIN 3TH
KOMMNaHUN U3 nccnienoBaHns. Bo-BTopbIX, Mbl 40JIFO CIOPUIN, HY>XKHO NN
MCNONb30BaTb ApPYyrne KpUTepumn As4 aHannsa AeaTeslbHOCTU KOMMaHUM NoOMNUMO
AOXOOHOCTU MO aKuMsAM, HanpuMmep BKa4 KOMMNaHUim B yBeanvyeHne obuecTBeHHOro
61aroCoCTosAHNA NN AOXOAbl COTPYOAHMKOB. Mbl BCe-TakKu CKJIOHUINCE K TOMY, 4TOb6bI
OrpPaHNYnNTb KpUTEPUKN 0TOOpPa eJUHCTBEHHbLIM MoKa3aTesieM, MOCKOJIbKY efBa /n
ynanocb 6bl BbipaboTaTbh 06bEKTMBHbIE KPUTEPUUN aHAIM3a U CPABHEHNSA Ha OCHOBE
apyrux pakTopoB. B nocnenHen rnaese dyaeTt pacCMOTPEH BOMPOC O CBA3UN MexXnay
OCHOBOMoOJMIAralWmMMnN NPUHUMMNAMIN, HAaNPaBAAKLWMMN 0eAaTe/IbHOCTb KoprnopaLwui,

N UX 0ONTOCPOYHbIM YCNEexXoMm, XO0TSa (POKYC BCero nccrienoBaHns B OCHOBHOM
HanpasJieH Ha BONpocC «Kak NnpeBpaTUTb XOPOLUYI OpraHM3aumio B opraHmn3auuto,
nocnenoBaTesibHO U B Te4eHue JanTeNlbHOro speMeHu gobusatoLlyocs
NCKJTIOYNTENIbHbIX pe3yibTaTOB?».

CHayvana Mbl BblIn 04eHb YOUBNEHLI, KOFA4a YBUAEAN KOMMNaHWK, NonaBLUne B CNCOK.
KTo 66l MOr noaymaTb, 4To Fannie Mae npeB3onaeT Takme KomMmnaHum, Kak General
Electric u Coca-Cola? Unn 4yto Walgreens onepeaut Intel?[11 - WNHdopmaumns

0 KOMMaHUAX NPUBOAUTCSA Aasiee Mo TEKCTY, a TakXe B NPUIOXKEHNsX.] 3ToT
HEeOXXUAAHHbIA CMNCOK KOMMaHMn - bosiee cTpaHHY KoMbrnHauuo TpyaHo 6110 Obl
npeacTaBUTb - Cpa3y npenogas HaM 04eHb Ba>KHbIN YPOK. [MpeBpaTUTb XOPOLUYIO
KOMMaHWIO B BEJIMKYD MOXXHO B CaMO HebnaronpmaTHoOM cuTyaumn. 3To bl NepBbii
U3 MHOIMX CIOPMNpPW30B, 3aCTaBMBLUMUX HAC NMepeoCcMbIC/INTbL CBOU NpencTaB/IeHNs

0 KOPropaTUBHOM BENYUN.

Tabnuua 1.1. NMpumepbl Nepexona OT XOPOLWNX pe3ynbTaToB K Bbliaatlowmmcall?2 -

OTHOLUEHME COBOKYMHOW JOXOAHOCTM MO aKLUUSAM K CpegHeMy NoKa3aTeslto Mo PbiHKY.]



BTopon 3Tan: ¢ keM cpaBHUBaTbL?

Hanee Mbl caenanan, BO3MOXXHO, CaMblli Ba)KHbIN War BO BCEM UCC/IeL0BaHUN:
Npou3BesN CPpaBHUTESbHbBIA aHaNIN3 AeATeNbHOCTU KOMMNAaHW, KOTopble nepeLwsn oT
XOpOLUEro K BeJIMKOMY, C AeATe/IbHOCTbIO KOMMaHWUN KOHTPOJIbHOW rpynnbl. [ NaBHbIM
ONns Hac 6bl10 He TO, 4TO eCTb 00LWero y KoMmnaHun, oCyuwecTBMBLLUMX Nepexon OT
XOPOLNX pe3ysibTaTOB K BblAAOLWMMCS, @ TO, HTO MMEHHO OT/IMYaeT X OT KOMMNaHWUN,
KOTOpPbIM TaKon nepexo oCywecTBUTb He yaanock. NMpmueenem npumep. onycTum,
Bbl MblTaeTeCb YCTaHOBUTb, 4TO MO3BOJISET CNOPTCMEeHaM 3aBOEeBbIBaTb 30/10Thble
mMenann Ha OnuMmnuage. Ecnuv Bbl byaeTe nsydaTb TOJNILKO 30/10TbIX Me4aIMCTOB, TO
obHapyXuTe, 4TO Yy HUX Y BCEX eCTb TpeHepbl. HO eCcnin Bbl BKJKOYUTE B CBOE
nccnenoBaHme Tex, KTo NpuHMMan ydyactme B OnMmnuage, HO He NoayYnn Mepanen,
0OHaApPYXUTCH, 4TO Y HUX TOXe bbln TpeHepbl! NaBHbIN BOMPOC: 4TO
cucTeMaTuyeckn oTam4aeT 30/10TbiIX MeLasINCTOB OT TeX, KTO HUKOrga

He 3aBOeBblBaeT Mefanen?

Tabnuua 1.2. KomnaHuun, BowleaLwmne B ucciegoBaHme

Mbl BbIOpanu onsa cpaBHeHUA gBe rpynnbl KOMNaHMi. NepBas rpynna cCoCToOUT U3
KOMMNaHUN NMPSMOro CpaBHEHUA. DTO NPeanpuaTMa TON XKe 0TPaCsn, 4HTO U KOMMaHuu,
OCyLLEeCTBMBLUME Nepexon N3 pa3psana XOpoWmnx B paspsas BeJIMKNX U UMeBLUne
COnoCTaBMMble BO3MOXXHOCTW U pecypcCbl B TO XXe CaMoe BpeMs, 04HaKO He CcyMeBLUne
DO0BUTBHCA KOPEHHOIO YNYy4LLIEHNA CBOEN AesaTenbHOCTW. ([eTanbHoe onncaHue
npouecca otbopa npueeneHo B npunoxeHnun 1.B (#litres_trial_promo).)

BTopas rpynna coOCTOUT U3 «HECOCTOSABLUNXCS BEJIMKUX KOMMNAHUW» - TO eCTb
KOMMNaHWUN, KOTOpble OCYLLEeCTBUIN Nepexon OT XOPOoLUMX NoKasaTenemn

K BblOAlOLWMMCS, HO HE CMOIM N yaep>XaTb BbICOKME noka3aTesin. Mbl MCNoJiIb30Banun
3TWN KOMMaHUN 0151 paCCMOTPEHMSA BOMNPOCOB, CBA3aHHbIX C yAep>XXaHNEM BbICOKUX
rnokasaTtenewn B [oarocpodHom nepcnektumee. (CMm. npunoxxeHue 1.C



(#litres_trial_promo).)

B oKOH4YaTeNbHbIN CMNCOK BOLLJIO 28 KOMMaHUi: 11 KoMnaHun, 0o0OMBLUMNXCSA
BblAAKOLWMXCA pe3ynbTaTos, 11 KOMNaHUM NPAMOro cCpaBHEHUA U 6 KOMNaHUN,
KOTOpPbIe HEe CMOrn yaep>XaTb BbICOKME NOoKasaTesn, - «<HeCOCTOSABLUNECH BesIMKne
KOMMNaHUN».

TpeTuin a3Tan: BHYTPX YEPHOro siLinKa

3aTeM Mbl Ha4anu geTajlbHOe N3yYeHne Kakaom KoMmnaHum. Mel cobpanu Bce
rnevyaTHble MaTepuasbl 0 28 KOMNaHUAX 3a nocnegHne 50 net nnu ga>ke donbuwe. Mol
pa3bunnm Bce MaTepmasbl Ha KaTeropmun, Takme Kak cTtpaTerus, TeXHOOornu,
PYKOBOACTBO U TaK Aajiee, U NpUCBOUIN UM CcneumnalbHble Koabl. 3aTeM
npouHTepBblonpoBann 6onbwMHCTBO CEO KoMNaHnin, AobUBLLINXCA BblAAOLLNXCSA
pe3ysibTaTOB, KOTOPbIE BO3r/1aBNAs/IM KOMMaHUW B Mepuoa oCyLLecTBAeHNS
npeobpa3oBaHnn. Mbl Tak)Xxe NPON3BENN PA3HOCTOPOHHUN Ka4yeCTBEHHbIN

N KOJINYECTBEHHbIN aHaIN3, OXBaTbIBaBLUMA BCE aCMeKTbl AesTesIbHOCTN KOMMNaHUN -
OT CAIMAHUI [0 3apnaThbl BbICLLEro pyKOBOACTBA, OT bBusHec-cTpaTernm o
KOPMopaTUBHOW Ky/bTYpbl, OT COKpPaLLEHMA nepcoHana Ao CTUNs pyKoBoACTBa, OT
(PbMHAHCOBbLIX NOKa3aTenen 4o TeKy4YecTn Kagpos. YHTobbl BCe 3TO npoaenaTsb,
notpebosasiocb 10,5 yesnoBeko-neT. Mbl NPOYaM 1 NOCNeA0BaTE/IbHO 3aKO4MPOBaIN
MPUMEPHO WeCTb ThICAY CTaTen, NnoarotToBuan 6onee OByX ThiCAY CTPaHULL
CTEeHOrpaMM MHTEPBbLIO 1 3aNo0NHNAN MHGOopMaumen 384 M6 KOMNbLIOTEPHOW NAMATW.
(MpunoxxeHue 1.D (#litres_trial promo) copepXxuT nogpobHoe onucaHue
npPOn3BEeAEHHOr0 aHaan3a.)

Mbl CpaBHMBaIN Halle NCCNenoBaHMe C NOMbITKOWN 3arfsiHyTb B YePHbIA ALLKK.
Ka>kabIn HOBbIW LWAr Ha MyTW OCYLLLECTBJIEHNSA MPOEKTa - 3TO Kak ByaTo HOBas
namMnoYka, Ha4ynHawLlaa NpPoanBaTb CBET HA BHYTPEHHME MPOLLECCHI, KOTOpbIe
NO3BOANAN KOMMNAHNAM A0O6UTLCA BbIAAIOLWLNXCSA pe3y/ibTaToB.



iIMes Ha pyKax Bce HeobXoanMble AaHHbIE, Mbl Ha4Yann exeHeaesnbHble aebaTsl. Mo
KaXk[ol n3 28 KoMnaHUM y4aCcTHUKW Fpynnbl U 9 CTapaTesibHO N3yYanan Bce
MaTepuasbl NPecchl, pe3ynbTaTbl aHaNM3a OeaTeNlbHOCTU, UHTEPBbLIO C PYKOBOACTBOM
N NPUCBOEHHbIE KOAbl. 1 Aenan KpaTKUi AokKsag Nno Ka>kAon KoOMMaHun, npeacTasBss
npenBapuTeNibHbIE 3aK/IO4YeHNa 1 GopMynMpPys BOMPOChl. 3aTeM Mbl 06Cy>Xaanm
MaTepuasbl, CIOPUIN, CTyYasIn KyJIaKoM Mo CTOJy, Kpudanu, o6bsaBASAN NepepsbIs,
Pa3MbILLISAN, CHOBA CMOPWUIIN, CHOBa 0OBbABISAN NepepbiB U Pa3MbILLISAN, CHOBA
obcyxxaganu, nenanu BbiBoAbl U CHOBa cripalimBanm camm cebs: «4To e Bce 3To
3HAYUT?»

Ba>KHO MOHATb, Y4TO BCE 3aKJII0OYEHNSA B A@HHOWN KHUIe - MPsAMON pe3ynbTaT
SMMUPUNYECKOro nccnenoBaHus. BHavane y Hac He 6bi10 rnnoTesbl Man Teopun,
KOTOPYIO XO0Tenocb 6bl MpoBepnTb. Mbl NOCTaBUAN Lenbto BbipabaTbiBaTb rMNoTe3bI,
oNMpasicb TONIbKO Ha cobpaHHble HaMn (haKTbl.

OCHOBHbLIM METOAO0M Hallero nccaenoBaHms 6110 NocegoBaTeNbHOE CONOCTaBeHNE
3/1IEMEHTOB AEATEeNbHOCTN KOMMaHWA, NoONaBLIMX B Pa3pal BblAAKOLLNXCS,

C 2/1IEMEHTaMN AeATEeNIbHOCTU APYrNX KOMMNAHNN, 0TOBPaHHbIX ANS CPaBHEHUS,
pO>XOaBLUEe HEN3MEHHbIN BOMPOC «B 4yeM e pasHuua?».

Mbl Tak>Xe B35/1M Ha BOOPY>XEHME UCTOpUIo 0 «cobake, KoTopas He 3anasana».

B 3HameHnTOM pacckase o LLlepnoke Xonmce «CepebpsHbin» CTpaHHOE HOYHOEe
nosegeHmne cobakim rnocay>Xmno Ka4om K pasragke. CTpaHHOCTb NoBeAeHNS
3aKJilo4anacb B TOM, 4TO cobaka He 3anassa, U UMeHHO 3TO 3aCTaBuo XonMca
caenaTb BbIBOA, 4TO NMogo3peBaeMbiM MOr BbITb TOJSIbKO TOT, KOro cobaka XopoLuo
3Hana.

Ham He yoanocb 0bHapyXnTb «cobak», KOTopble He nasnan bbl, Korga oT HUX 3TOro
oXuganau, 4To 1 NOCNY>KNJ10 OAHUM N3 OCHOBHbIX KJIIOYEN K pa3rafke TalHbl, Kak
XOpoLune KoOMMaHum npespallatoTcsa B Besimkne., Korga Mbl NPOHUKaAN B YHEPHbIN ALLMK
N BKJIIOYA/IN NIAMMNOYKK, TO HacTo BbiBaNM Nopa>KeHbl TEM, YTO Yero-To He Buaenn (Kak
n TeMm, 4TO BUAENN).

Hanpumep:



* CywiecTByeT oTpuuaTesibHasg Koppensauna Mmexany npurialleHnemM n3BecTHbIX
pykoBoAUTEsIen CO CTOPOHbI U BblAAWMUMUCA pe3ysibTaTaMn 0eAaTesIbHOCTU
koMnaHun. B 10 n3 11 paccmatpuBaemMbix komnaHun CEO 6binm BiIbpaHbl cpean
COBCTBEHHbLIX COTPYAHNKOB, @ B CPaBHMBAEMbIX KOMMAaHMAX B LLWECTb pa3 Yalle
BbICLLIEe PYKOBOACTBO NPUXOAWNIIO N3BHE.

* HeT cBA3M Mexay ocobbiMu popMamm Bo3HarpakgeHunsa CEO n nepexonom ot
XopoLlero K BesIMKoMy. [laHHble He Mo TBEepP>XOAl0T, YTO CTPYKTYpa U MeToabl
BO3Harpa>KAeHuns BbICLLUEero pyKoBOoACTBA ABJIAOTCA KJOYEBbIMU A1 AOCTUXKEHUSA
KOpMopaTUBHOIO COBEpPLUEHCTBA.

» CTpaTerunsa Kak TakoBasi He OT/IN4aeT XOpPOoLUNe KOMMNaHUW OT BeNnkux. N te

N opyrmne nMenm xopoLio npopaboTaHHble CTpAaTerum, 1y Hac HeT AaHHbIX O TOM, 4YTO
KOMMaHn1, 006MBLUNECS BblAAIOLWNXCSA Pe3yNbTaToB, TpaTUAM 6osiblLe BPpEMEHN UK
Ccun Ha BblpaboTKy CBOMX CTpaTerun.

* KoMnaHun, KoTopble 0o06UINCh BbiAalOLWNXCA PE3YIbTAaTOB, B NPpUHLMNE,

He hpoKyCcMpoBasINCb Ha TOM, YTO AeNaTh, YTOObI CTaTb BEJINKMMU; OHN
hOoKyCUMpPOBaSINCb Ha TOM, Yero He aenaTh, U Ha TOM, 4TO HaZlo NepecTaTb AenaTh
HeMelJIeHHO.

e TeXHOJIOrUM HE NMEIOT, B CYLLIHOCTU, HNU4Yero obLlero ¢ NepexoioM OT XOpOoLUero
K BEIMKOMY. TEXHOJIOrMN MOTYyT YCKOPUTb NpoLiecc npeobpa3oBaHuil, HO HE MOryT
CNY>XXUTb UX MPUYNHON.

e CINSIHUS 1 NOTJIOLLLEHNSA HE UTPAIOT NPAKTUYECKN HUKAKOW PO B aKTUBU3ALNM
nepexofia 0T XOPOLWIEero K BesIMKomy; aBe 6osblune NnocpencTBEHHOCTU, CAUTLIE
BOEOWHO, HUKOr1a He MPeBPaTATCA B OOHY BEJVKYIO KOMMaHUIO.

e KOMMNaHun, OCyLLLIeCTBUBLLUME NEepexo OT XOPOLUEro K BeIMKoOMy, yAensn Mano
BHMMAaHMS YyNPaBIEHUIO N3MEHEHNSMIN, MOTUBALIMN COTPYAHUKOB U aucuunanHe. Mpu
61aronpusATHLIX YCNOBUAX NMPobaeMbl OTBETCTBEHHOCTU, ANCLUUMAVHbBI, MOTUBALIUA
nnn 6053HN NepemMeH paspeLlanncb camm coboin.

* B KOMMaHMSAX, OCYLLLECTBMBLLUNX NEPEXOM OT XOPOLLUEro K BEJIMKOMY,

He NPMAYMbIBa/IN Ha3BaHWe, He Npa3AHOBaIM Hayvyaslo U He COCTaBAAIN MNAHOB
TpaHchopmMaLmn. HekoTopblie pyKoBoOAMTENN AaXKe MPU3HaBaIMCb, YTO BHa4vane n He
nonospesanan 0 MacwTabe nepemeH, NPOUCXOAALLMX HA UX NPeanpPUATUAX.



[encTBUTENbHO, 3TN KOMNaHUM JO6UNNCb PEBOJIIOLIMOHHBLIX MEPEMEH B pe3y/ibTaTax
CBOEWN 0esATeNbHOCTU, HO HE PEBOJIIOLMOHHBLIM NMYTEM.

* KoMmnaHun, koTopble 0OMANCHL BbliAALWNXCA pe3ybTaTos, B obLiem,

He npencTasBssnn rnpouBeTatoLne oTpacn, U HEKOTOPbIe OCYLLECTBJIAIN CBOKO
[esaTeNbHOCTb B HebnaronpuaTHbIX CeKTOpax SKOHOMUKW. Y Hac HET NMpuMepos
KOMMaHWUN, KOTOPbIM MO YACTOMY BE3EHUIO CNIYYNISI0Cb OKa3aTbCA CUAALLMMUN B pakeTe,
B3nieTeBwen B He60. BbigaloWwmncs ycnex - 3To He urpa cjay4vas, a, Kak oka3anoch,
BMOJIHE OCO3HaHHbIN BbIGOP.

l'|eTBepTI:>II‘/'I 3Tal: OT Xa0Ca K KoHuenumnn

A nonblTanca onpefesnTb NPOCTON NYThb, Kak NepenTn OoT cObpaHHbIX AAaHHbIX,
pe3ysbTaToB 06CyXAeHUN U «CobaK, KOTOopble He Nas/in» K OKOHYaTe IbHbIM BbIBOAAM.
Bce 3T0 BbIIMIOCE B ANIUTeNbHbIN, NPOBYKCOBLIBABLUUIA NPOLECC, COCTOABLUNN U3
BbIpaboOTKM naen, nx NpoBepKM C NMOMOLLBLIO AaHHbIX, MOANDUKALWN, BbICTPaUBaHUA
KOHLenuun, TyT XKe paccCbiNaBLUUXCS No4 HanopoMm (PakToB, - U ONATbL NPUXOANIIOCH
Ha4YMHaTb CHa4Yana. lpouecc NOBTOPSANCA CHOBa U CHOBa A0 TexX Nnop, Noka Bce

He BbICTPOWJIOCH B COrJlaCoOBaHHYO CUCTEMY. Y BCeX €CTb CBOU CUJIbHbIE CTOPOHHI,

N A gymato, 4To A1 MeHS 3TO cNoCcobHOCTb B3ATb HAabop pa3po3HEeHHbIX haKTOB U,
onpenenms B HUX 3aKOHOMEPHOCTb, yNopsano4nTb becnopsanoyHoe, nepenas oT xaoca
K KOHLenuun.

OAOHaKo xoTesnoch Obl elle pas NogYEPKHYTb, YTO OKOHYaTeIbHAasA KOHLEeNnuns

He ABJIAeTCHA TOJIbKO MOUM MHEeHMeM. XOTS, KOHEYHO XXe, 1 He MOry MOJIHOCTbIO
NCKIOYUTb COBCTBEHHbLIN CYOBbEKTUBM3M N3 NMpoLecca nccnenosaHus. PesynbtaThl

M BbIBOAbI MPOLLIN CTPOrNA KOHTPOJIb U MOJIHOCTbIO YAOBNETBOPSAIOT CaMbIM XECTKUM
TpeboBaHMAM, BbipaboTaHHbIM BCEMUN yHaCTHUKaAMUN UCCIeA0BaTEIbCKOM rpynnbl.
Ka>k[0e N3 OCHOBHbIX MOJIOXKEHNIN OKOHYaTENbHOM KoHLUenuun npeobpasoBaHui
ABNseTCa 3Ha4YMMbIM 18 100 % pacCMOTPEHHbIX KOMMNaHUN, JobunBLINXCA
BblAAOLWMXCA pe3ynbTaTos, U He bonee 4eM ans 30 % KOMMNAHUNW, NCNOJIb30BaHHbIX
ONns cpaBHeHuns. Jlioboe 3akio4eHmne, KOTOPOe He yA0BAETBOPASIo 3TOMYy TpeboBaHuio,
He 6b1J10 BKJIIOYEHO B CMNCOK OCHOBHbIX BbIBOAOB, NMPeACTaBNE€HHbIX OTAE/IbHbIMU
rniaBaMmu B AAHHOW KHUre.



Hu>xe npmneBoonTca KpaTkunm 0630p BbipaboTaHHbLIX KOHLUENUMn, KoTopble NoapobHo
paccMaTpUBaKTCA B NoC/efyoWwmx rinasax.

Mpouecc npeobpa3oBaHUN MOXKHO NPeAcCTaBUTb B BUAE HAKOMJIEHUS NOoTeHUMana

N cneayowero 3a HAM CTPEMUTENIbHOIO POCTa; TPU OCHOBHbIE COCTABAAOLME 3TOr0
npouecca - AUCUNNJANHUPOBAHHbLIE NIOAN, ANCUUNINHUPOBAHHOE MbllLIEHNE,
ancumnanHmnpoBaHHble aenctBuAa[l3 - Disciplined B aHFMMNCKOM S3blke UMeeT
HECKOJIbKO 3HaY€HUN: TPEHUPOBAHHbIN, 00YYEHHbIN, CAMOKOHTPOJIMPYIOLLMACS,
ONCUNMJIMHNPOBAHHbBIN, NOCAYLWHbINA.]. Ka)kaasa n3 CoCcTaB/AWMUX COOEPXKNUT OB
OCHOBHbI€ KOHLLeNUMn, KOTopble NnokasaHbl Ha rpaduke. oesa, npoxoasaias KpacHOW
HUTbIO Yepe3 BCe nccnenosaHume, boisla Ha3BaHa HaMM MaxOBUKOM, KOTOPbIN
npeacTaBAgeT rewTasabT BCEro npouecca nepexona OT XOpPOLUEro K BEJIMKOMY.

PykoBoauTenun 5-ro ypoBHs. Mbl Obisin yOANUBNEHLI, AaXKe LUOKNPOBAHbI, KOrAa rnoHsIun,
KakKoWn Tun pykoBoACTBa Heobxoaomm onsa ocyuwecTBneHmns npeobpasoBaHu.

B oT/an4mne oT M3BECTHbIX KOPNOpPaTUBHLIX naepoB, obnagatowmnx, Kak npasusio,
CUJIbHBIM XapakKTEPOM 1N He CXOAALLMX CO CTPaHWUL, XXYPHasioB N ra3eT, pyKoBOOUTENMN,
KOTOPbIM yAa/10Cb OCYLLECTBUTb Npeobpa3oBaHUs Ha CBOUX NPeaNpUATUSAX U NepenTu
OT XOPOLUEero K BeJIMKOMY, Ka)XyTcCs npuaeTteBwnmm ¢ Mapca. CriokonHble,
He3aMeTHble, CAep>XaHHbIE N fa)ke 3aCTeH4YMBbIe, 3TN PYKOBOANTENN NMPeacTaBafoT
HeoObI4YHYI0 KOMOMHALMIO CKPOMHOCTM N NpodecCcnoHasbHOM Bonn. OHM CKopee Kak
JInnkonbH unn Cokpat, a He MNMaTToH[14 - Oxopax MNMaTToH (1920-1991), reHepan,
KOMaHOO0BaBLUNA TaHKOBbLIMM BOMCKamMun B EBpone BO BpeMs BbiICaAKN COO3HNYECKNX
cun. OTAnYancsa HeNnpPeKJIOHHOM BOIEN N NODOOBLIO K XXeNe3HOW AUCUUNANHE.] nnn
Lle3apb.

CHaYanakTo... 3aTeM4To. Mbl OXKnUAanu, 4TO NAepbl, KOTOPbie OCYLLECTBAAN
npeobpa3oBaHMa KOMMNAaHWN, Ha4YMHanNM C BbipaboTkn BUOeHns bynyuwero

N KopriopaTuBHoM cTpaTermn. OQHaKo BbIACHUIOCbL, YTO CHavyafna oHW noabupatoT
HY>XHbIX UM ntoaen, n3baBnsaTCa OT HEHY>XXHbIX, [O6MBalOTCA TOro, 4Tobbl Hy>XXHbIE
NN 3aHNMaNn Hy>KHble MeCTa, U TOJIbKO 3aTEM pPeLLaloT, a Kyda e, CObCTBEHHO,
OHN gepxxaT nNyTb. CTapoe yTBep)XAeHNE «Kaapbl peLlatT BCE» OKa3blBaeTCs
HeBepHbIM. He NpoCTo Kagpbl peLatoT BCE, a HY>XKHble Kaapbl.



CMOTpuTE CYpOBbIM (haKTaM B INLO (HO He TepanTe Bepbl). Mbl 06HapyXnnm, 410
nobon BOEHHOMJIEHHbIN, BBDKUBLUNIN B MAEHY, MOXET Hay4YuTb Hac TOMY, KaK Co34aTb
BblAAIOLLYIOCS KOMMaHMIO, ropa3fo syywe, 4em 60AbLWMHCTBO KHUT

No KOpNopaTUBHOW cTpaTerun. Ka)kgasa Besinkas KoOMNaHus CTOJIKHyNacb C TEM, 4TO
Mbl Ha3BaJIM NapagokcoM CTokaenna: Bbl AOJIXKHbI MPOAO0JIXKaTb BEpUTb B nobeny,
HeB3Mpas HN Ha KakKne HeB3robl, HO B TO XXe caMOe BpeMs UMeTb MY>XeCTBO
CMOTpPETb B IMLO AENCTBUTENIbHOCTU, Kakor Bbl cypoBon oHa HU Bbina.

«KoHuenuusa exxa», nnm Tpun nepecekaowmxca Kkpyra. Ytobbl 4oOUTHCS BblAAOLLNXCS
pe3ynbTaToB, He06X0AMMO BbINTU 3a Npeaesbl «NPOKNATUA KOMNETEeHTHOCTU». Ecnn
YTO-TO ABNSETCH BallUM KtO4eBbIM ODU3HECOM, KOMMETEHUWEN, U Bbl 3aHUMaNNCh
3TUM MHOIMe roabl, a MOXeT, U AecaTuneTns, 3To CoBceM He obsA3aTesNlbHO O3HaYaeT,
YTO Bbl JIYHLUA CREeunanncT B Mupe. A eciv Bbl HE LOCTUMIN MUPOBOIrO YPOBHS B TOM,
4YTO ABNAETCA ON15 BaC KJOYEBbIM BUOAOM AEATE/IbHOCTU, 3TOT BUA AEATESIbHOCTM

HEe MOXKET C/Y)XUTb AJ151 BaC OCHOBOMN CO34aHUA BEJINKON KOMMAaHUN. TOT NOAX0oA
OOJIKEH YCTYNUTb MECTOo NMPOCTON KOHUEeNnuun, oTpaxkatowen rnybokoe noHnMaHmne
TOro, 4TO NPeacTaBAAlT cobon Tpn NepeceKkatoWwmnxcsa Kpyra.

KynbTypa OUCUUMINHBL. Y BCEX KOMMNAHUM eCTb CBOS KYJIbTypa, HEKOTOpPbIE
OT/INYAOTCHA ANCLUMINHON, HO HEMHOre 061aaatloT KybTYpon AncunnanHbl. Koraa
y Bac paboTaloT ANCUUMNIMHMPOBAHHLIE NI0AM, BAaM HE HY)XHa Mepapxus. Korga y Bac
AVNCUNMIMHUPOBAHHOE MblLLJIeHNE, BaM He Hy>XHa btopokpaTus. Korga y Bac
AVNCUNMIMHUPOBAHHbIE AENCTBUS, BaM He HY)XeH M30bITOYHbIA KOHTPOIb. CoeaAnHNB
KYNbTYpY AUCUUMINHBI C MPeAnpuHUMaTEesNIbCKOWM 3TUKOW, Bbl MOJy4nTe BOJILLEOHYIO
CMeCb, MO3BOJISAOLYI0 A40OUTLCSA BblAAOLWNXCSA Pe3y/IbTaToB.

TexHoNnorum Kak akcenepatopbl. KomnaHuu, KoTopble 4obnAnch BblAaoWNXCS
pe3ysbTaToOB, OTBOAAT TEXHON0rMAM ocobyto ponb. OHM HUKOrga He paccMaTpuBaloT
TEXHOJIOr M KakK OCHOBHOW (haKTOp, C KOTOPOIro Ha4YnMHaeTcsa npouecc
TpaHchopmaunn. N Bce-Takun, Kak 3TO HU MapagoKCasbHO, MMEHHO BeJIMKME
KOMMNaHUN ABAAKTCA MUMOHEPAMUN B MPUMEHEHNN MHOMMX TEXHOJIOM NI, KOTOpPbIE Bbln
MMN TwaTesbHO 0TobpaHbl. Mbl MPULLIN K 3aKJIIOYEHUIO, YTO UCMNOJIb3yeMble
TEeXHOI0rnm camm no cebe HM Npn Kaknx obCcTosaTeNnbCTBax He MOryT HU caenaTb
KOMMNaHWUIO BEJINKOW, HN CTaTb NPUYMNHON ee Heynau.

MaxoBUK 1 NOPOYHbIN KPYr. Te, KTO HA4YMHAET PEBOJIIOLIMOHHLIE Npeobpa3oBaHUs,
MacLITabHble NporpamMmMbl PeCTPYKTYpU3aLmm 1 TpaHchopMaumn, onpeaeneHHo
He CMOTYT N0O6UTHLCA BbIAAOLWMXCA pe3ysibTaToB. KakuMin bl HU ObIIM KOHEYHbIE
LLleIn, Nepexoll OT XOPOLUEero K BeJIMKOMY HeJflb3s OCYLeCTBUTb OAHUM MaxoM. HeT



TAKOro €4MHCTBEHHOro Wara, NporpamMmMbl, UHHOBALMOHHOIO BHEAPEHUS, YAAYHOI O
npeobpa3oBaHns Uan BoawebHoro MrHoBeHns. HanpoTus, NpoL.ecc HarnoMnuHaeT
BpalleHNe r’MraHTCKOro TS)XXKEJI0r0 MaxoBUKA B OAHOM HanpaB/ieHUN: MeaJIeHHO
Pa3roHssCb, OH HAaKOHEeL, AOCTUraeT MOMEHTA, KOr4a HaKOMJIEHHbI NOTeHUWan
HaynMHaeT paboTaTb Ha Bac N KOMMNaHMS BCTyrnaeT B Nepnoj CTPEMUTENBLHOIO pocTa.

OT «OT xopollero K BeIMKOMy» K «[MoCTPOEHHbIM HaBe4YHO». [10 HEKOEN UPOHUY
Tenepb s paccMaTpuBato «OT XOPOLLEro K BEJIMKOMY>» HE Kak NMpoAo/KeHne
«MoCTpoeHHbIX HaBEYHO», @ CKOopee Kak ee npeansepure. «OT xopoLuero

K BEJIMKOMY>» — KHMUIa 0 TOM, KaK NpeBpaTUTb XOPOLUYI0 OpraHn3aumio B yCTONYMBO
pa3BuMBatoLLytoCs. «[TOCTPOEHHble HaBEYHO» - O TOM, KakK, B3SIB KOMMNAHUIO

C YCTOMYMBLIMUN MOKa3aTeNsAMUN, NPEBPATUTb ee B KOMMaHMio, KoTopas CriocobHa,
noafep>XnBas 3TOT yCrnex BO BpeMeHU, CTaTb 06bEKTOM A1 noapakaHusa. Ons
OCYLLECTBJIEHNS 3TOr0 3aKJII0UYNTENIbHOIO pPbiBKa HEO6X0AMMO, YTOObI KOMMaHUA
obnapana KOYEBLIMU LEHHOCTSMU U CMbICJIOM, BbIXOASLMM 32 Npefesibl CTPeEMJIEHUSA
K Mpubbian, 1N BCe 3TO B COMETAHUN C MPUHLUMOM «CTUMYNMPYS NMPOrpecc, COXpPaHsATb
CyTb».

Ecnn Bbl iBNISieTECh NPUBEPXKEHLIEM UAEN, N3NTOXKEHHbIX B «[TOCTPOEHHbIX HaBEYHO>,
NoXXasyncTa, BO3epP>XKXNUTECb OT BOMPOCOB O TOM, Kak B TOYHOCTU B3aMMOCBSI3aHbl 3TU
[iBa UCCNenoBaHNsA, NOKa Bbl YnTaeTe «OT XOpoLlero K BesiIMkoMy». B nocnegHen
rnaBe s BEPHYCb K 3TOMY BOMPOCY M MOKaXKy, Kak CBA3aHbl 0b6a npoekTa.

BHeBpeMeHHasa «Ppursnka» «OT XOPOLLUEro K BeJIMKOMY»

Kak TONbKO §1 3aKOHYMA AOKNA4 MO pe3ynbTaTaM 3TOro NcCiefoBaHuns

Ha KOH(epeHUNN pyKOBOOUTENEN NHTEPHET-KOMMNAHNM, KTO-TO B 3as1€ NOOHSAN PYKY:
«OCTaHyTCS /1 Balln BbIBOAbI BEPHbIMM A5 HOBOW 3KOHOMUKMK? He cnepnyeT v Ham
OTKa3aTbCA OT CTapblX TEOPUN N HaYaTb BCE 3aHOBO?» DTO BMNOJIHE MPABOMEPHbIN
BOMPOC, MOCKOJIbKY Mbl XXMBEM BO BpEMEHA KOPEHHbIX MePEMeEH, 1 ero 3agatoT Tak
4acTo, YTO A xoTen 6bl pa3zfenaTbCs C HAM [0 TOro, Kak Mbl Yriybrumcs B CyTb
nccnenoBaHums.



Ha, Mup meHseTcsa n byaeT MeHATbCA. HO 3TO He 03Ha4aeT, YTO HaZo NPEeKPaTUTb
MOUCK BEYHbIX NPUHLNNOB. NH)XXeHepHasa MbIC/1b MOCTOSHHO pa3BMBaeTCH

N U3MEHSAETCSH, HO OCHOBHbIE 3aKOHbl PU3NKK OCTAKTCA OTHOCUTENIbHO HEU3MEHHbLIMN.
MHe xo4eTCs BEPUTb, 4TO Hawa paboTa - 3TO NOUCK BEYHbIX MPUHLMNMNOB,
onpeneneHmne «PuUsnKn» BeJIMKNX opraHmsaunin. OHM oCTaHyTCA CcripaBensiMBbIMY,
HeB3Mpas HN Ha KaKne N3MEeHEHNS B OKpy>Xalwem mupe. [la, U3AMEHNTCA UX
npumMmeHeHne (Kak B paboTe MHXXeHepPOoB), HO OCTAaHYTCHA HEUM3MEHHbLIMU 3aKOHbI
OpraHM30BaHHOW YesloBE4YEeCKON AeATe/IbHOCTU (KaK 3aKOoHbl (PU3NKHK).

[a, Mbl XXBEM B YCJIOBUAX HOBOMN SKOHOMUKWN, N 3TO HU ON151 KOro He cekpeT. Ho passe
Te, KTO MepeXxua oTKpbITUE 3NeKTpuiecTBa nnnm nobpeteHue tenedoHa,
aBTOMObOWUAA, paano, B MEeHbLUEN CTEeNneHn owywann cebsa y4acTHMKaMn HOBOMo
3KOHOMUMYECKOro npouecca, 4em Mbl cerogHa? Ha Ka)kaom HOBOW CTagun pa3BuTuns
HOBOW 3KOHOMWKW Ny4dLune nnaepbl nocnenoBaTeslbHO 4eNCTBOBaIM B COOTBETCTBUM
C OCHOBHbIMM, 6a30BbIMM NPUHLIUMAMMU.

HekoTopble Npuaep>XnBarOTCAa MHEHUSA, YTO TEMM HbIHELWHNX NEePEMEH HAaMHOIO Bbille,
4yeM B NPoLIIOM. BO3MOXXHO. HO fla)ke eCcnim 3TO Tak, HEKOTOPbIE KOMMaHUWN Mepexxunnm
rnepemMeHbl, Mo CBOMM TeMMNaM HaMHOIo NMPeBOCXoAMBLUME cerogHsaLwHne. Tak,

B Havane 1980-x 6aHKOBCKasa OTpacsb 3a TPU rofa nepexxnuia KOPEHHYIO
TpaHCHOpPMaLUUIO, BbI3BaHHYO OTMEHOW rocyAapCTBEHHOr0 perynmposaHng. Ong
DaHKOBCKOIro CeEKTOpa 3TO onpeaeneHHo bbina HoBas sKoHoMuKa! N Bce xe Wells
Fargo, cnenys npuHUWnaMm, KOTOpble COOTHOCATCS C OCHOBHbIMUW BbiBOAAMW HaLLEro
nccnenosaHms, nobunacb UCKAIOYUTESNbHBLIX Pe3y/sibTaTOB B pa3rap CTpeMUTENbHbIX
rnepemMeH.

Korga Bbl bygeTe 4ynTaTbh nocneaytowme rnaBbl, NIOMHUTE 06 OAHOM - 3Ta KHUra

He 0 CTapon 3KOHOMUKE. DTa KHUra N He 0 HOBOM dKOHOMUKe. OHa faxke

He 0 KOMMaHMAX, KOTOPbIe B HEN OMKUCaHbl, U He 0 B3Hece Kak TakoBOM. B KoHe4yHOM
cyeTe 3Ta KHUra SiNb 0 HEU3MEHHbLIX NPUHLKMMNAX Nepexoda OT XOpoLlero

K BenIMkoMy. OHa O TOM, KaK B3ATb XOPOLUY OpraHm3auunto n caenaTb Tak, 4Tobbl OHa
nocsiegoBaTesibHO AobOMBanach BblAAOWMXCA pe3yibTaTOB, N HE Ba>XHO, YTO
KOHKpeTHO byaeT NoOHMMaTbCA Mo CJIOBOM «pe3y/ibTaTbl».

Mo>XeT NoKa3aTbCsA CTPAaHHbLIM, HO i HE paccMaTpPUBalo CBO PaboTy Kak
nccnegoBaHne B 061acTy 6BM3Heca; TakXKe He AyMato, 4To 3Ta KHUra - o busHece.



HanpoTus, A cymTato, 4To Mos paboTa CTaBUT LEeNbIo ONpeaennTb, Kakme PakTopbl
rnoMoratT opraHm3aumnam aboro poaa ctaTb BEANKMMU. MHE NMHTEPECHO NOHATb
MPUHLNNMANBbHYIO Pa3HULYY MeXAY BEIMKMM U XOPOLLUUM, MeXAYy NMPEeBOCXOOHbIM

N nocpencTBeHHbIM. O6bEKTOM nccnenoBaHmna g Bbibpan Kopnopauum (OTKpbITbIE
aKUMoHepHble obLuiecTBa), MOCKOJIbKY OHM MMeT ABe 0cobo npusseKkaTeNbHble A4
nccrenoBaTens YepThbl: COrlacne OTHOCUTENIbHO onpeneneHns pesysbTaToB X
DeATeNIbHOCTU (TaK YTO MOXKHO TOYHO O0TOBpaTh 0OBbEKTLI NCC/IEA0BAHNS) U OFPOMHOE
KOJINYECTBO LUMPOKO AOCTYMHbIX AAHHbIX.

To, 4TO xopollee - Bpar Benmkoro, npobnema He ToNbKO Bu3sHeca. 910 npobaema
obLleyenoBevyeckasn. Ecnm ymacTcs HaNTU KON K 3arafike nepexona oT XopoLlero

K BEJIMKOMY, TO Y HAC B PyKax OKa)KeTCs HEYTO LiIeHHOoe .15 opraHusauum nioboro
poaa. XopoLwmne LWKOJIbl CMOryT CTaTb LUKOJIAaMU BEJINKMMUN. XOPOLLUNE ra3eTbl CMOryT
CTaTb BEJIMKUMW razeTaMun. XopoLLUne LEPKBUN - BEIMKUMU LEePKBSAMU. XopoLume
MPaBUTENbCTBEHHbIE YYPEXXOEHUS - BEIMKNMU MPABUTENbCTBEHHbLIMU
yypexxaeHusamum. N xopoline KOMNaHum - BEJIMKUMU KOMMaHUSMN.

NTak, 9 npurnawwato Bac NpUCOeaNHUTBCSA KO MHE U COBEPLINTb NHTEJIJIEKTYallbHOe
nyTewecTeue, 4Tobbl y3HaTb, 4TO NpeBpaLlaeT xopowee B Bennkoe. CmMeno
noaBepravTe COMHEHUIO BCE, 4TO 34eCb U3N0XKEeHO. Kak ogHa)XAbl CKa3asa O4AUH 13
Moux ntobumbix npodeccopos: «CaMble Nyylmne CTyOeHTbl - Te, KTO HUKOrda Ao
KOHLLa He fooBepseT CBOMM rnpodeccopam». ITO npasha. Ho oH Tak)Xe cKka3an: «Bbl
He OOJKHblI OTBEpraTb PaKTbl TOJIbKO MOTOMY, YTO BaM HE HPABUTCA TO, YTO OHN
AO0Ka3blBalOT». BCE B 3TON KHUre - 19 Bawero pacCMOTpPeHUs 1 aHanm3a, a He ons
0e34yMHOro NPUHATUA Ha Bepy. Bbl - cyabn n NpuUcsa>XHble. I NnyCcTb roBOpAT (haKThl.

(naBa 2

PykoBoguTenun 5-ro ypoBHs

Bbl MmOXxeTe nobutbCsa 4ero yrogHo B XXM3HW npun yciaosmn, 4HT1To BaM 6y,£l,eT He Ba>XHO,

KOMY ONOCTaHYTCA J1aBpbl.

Mappwu TpyMaH



You can accomplish anything in life, provided that you do not mind who gets the
credit.

Harry S. Truman([4 - David McCullough, Truman (Simon & Schuster, 1992), 564.]

B 1971 rony, Ka3anocb 6bl, HNYEM HE BblOAKOLWNACS YeN0BEK MO MMeHn dapsuH CMUT
cTan rnason koMmnaHuun Kimberly-Clark - cTaporo, HeNnoBopoOTAMBOIro NpeanpuaTns
Mo npomnsBoacTBy bymaru, 4bM akuMmM 3a nNpeawecTeylowme agaguaTb NeT ynaam

Ha 36 % HWMXKXe cpefHero nokasaTess Nno PblHKY.

CMuUT, paboTaBLLUNA B KOMMNAHUW IOPUCTOM M OTJIMYABLLUMANCA MAMKUM XapakKTepoMm, CaMm
He Obln yBEpEeH B TOM, 4TO NpaB/ieHNne KOMNaHUW caenano BepHbIn BbiIGOp, Ha3Ha4mB
ero. 3To 4yBCTBO eule bosiblle YCUANNOCH, KOr4a OAMH U3 Y1e€HOB NpaB/ieHNs pe3Ko
ocaawnn ero, HaNnOMHUB, YTO Y HEro HeT COoTBeTCTBYOLWEero obpaszoBaHud, 4TobbI
ObITb rnaBon pupmbl[5 - Robert Spector, ocHoBbIBasicb Ha nccnegosaHmm William W.
Wicks, Shared Values: A History of Kimberly-Clark (Connecticut: Greenwich Publishing
Group, 1997), 101.]. CMmunT, 0ogHaKo, BCe-Takn BO3rnaBus nupMy 1 ocTaBasiCs Ha 3TOM
MnocTy ABafuUaTb JeT.

N kakne gBaguaTb net! 3a 310 BpeMa CMUT OCYyLLECTBU NMopa3nuTesbHble
npeobpa3oBaHus, npespaTtus Kimberly-Clark B MupoBoro nngepa no npom3BoncTBy
noTpebuTtenbCcknx ToBapos U3 bymarun. Mo ero pykoBoACTBOM AOXOAHOCTb

no akumam Kimberly-Clark B 4,1 pa3a npeBbicua CpeaHUN nokasaTesb Mo PbiHKY;
KoMnaHua oboluna npsiMbiX KOHKYpeHTOoB (Scott Paper n Procter & Gamble)

N onepeaunna Takme nodYTeHHble kKomnaHun, kak Coca-Cola, Hewlett-Packard, 3M

n General Electric.

ITn BNeYaTAsAwwme pesybTaTbhl - OAWNH N3 Ny4Wwnx B XX BEKE NMPUMepoB
NMpeBpaLLEHNA XOPOLLEN KOMMNaHUN B BENMKYIO. A BCe )Xe nuLb HEMHOrne nogu,
BKJ1t04a@s PEBHOCTHbIX CTYAEHTOB, U3Y4aloLWnX MEHEOXKMEHT N NCTOPUID KOpnopauun,
cnbiwanu o flapsuHe CMuTe. Bo3MOXHO, eMy CaMOMY HPaBUJI0Cb, 4TO 3TO MMEHHO
Tak. Yenosek, IMWEHHbIN CaMOMHeHUsi, CMUT Haxo4un yaoBObCTBME B obLuiecTBe
CAaHTEXHMKOB U 3/1IEKTPUKOB 1 NPOBOAM OTMNYCK Ha CBoen hepme B BUCKOHCUHE,
pa3be3)Kas Ha TapaxTsALEeM TPAaKTOpe N pacymas TEPPUTOPUID OT KaMHEN NN
Konas KaHaBbI[6 - “Darwin Smith may have done too good a Job”, Business Week,



August 1, 1988, 57; “Rae takes on the paper industry’s tough lone wolf”, The Globe
and Mail, July 20, 1991; “Former CEO of K-C dies”, The Dallas Morning News,
December 27, 1995, 1D.]. OH Hn4yero He genan gns Toro, 4Tobbl coznaTtb cebe NMMUAX
reposi Nan BblgatoLerocs KoprnopaTusHoro nuaepal7 - UHTepBbO B paMKax
nccneposaHnsa #5-E, c. 26.].

Korga oguH XXypHanucT nonpocmna CMUTa onnucaTb ero CTUb PYKOBOACTBA, TOT,
MOXOXXWN B CBOEM CTAaPOMOAHOM KOCTIOMe Ha (hepmMmepa, OTOBapUBLLErocs

B Bam>Kanwem cenbno, ycTaBuacsa Ha cobecefHNKa CKBO3b TOJICTblE CTEKJIA OYKOB,
nenaswunx rnasy Kimberly-Clark noxoXXmnm Ha nH>XeHepa-3aTBoOpHUKa. lNMocne gonron
nay3bl, KOTOpas CTaHOBUAACb HeNnpuanyHon, CMUT NPOCTO CKa3ai:
«IKCLEHTPUYHOCTb»[8 - NHTepBbIO B paMKax uccnegosaHusa #5-E, c. 26.]. Wall Street
Journal He ny6nnKoBan BOCTOPXKEHHbIX CTaTen o0 apsuHe CMuTe.

Ho ecnn Bbl aymaeTe, 410 JapBuH CMUT Bbl1 MATKUM N KPOTKUM, TO rnyboko
owwmnbaeTecb. Ero HeNOBKOCTb, CKPOMHOCTb M MOJIHOE OTCYTCTBUE MPETEHLUNO3HOCTM
Y>XUBANNCh C PELUNTENbHON, fa)Ke CTONYECKOWN LeneyCcTpeMNeHHOCTbo. CMUT BbIPOC
B 6begHon hepmepckon cembe B IHAMaHe; oHeM OH paboTan Ha International
Harvester[15 - Cenbxo3komnaHus B CLLUA.], 4Tobbl No Be4Yepam 3aHMMaTbLCS

B YHMBepcuTeTe wTaTa NMHAmMaHa. OgHaxkabl Ha paboTe eMy oTpe3ano nanew;
FOBOPSAT, 4TO BEY4EPOM OH BCE PaBHO MpuLLEes Ha 3aHATKSA, a Ha CNefyoLwmn aeHb
BEpPHYyNCA Ha paboTy. MoXXeT, 3TO 1 NpeyBesIn4eHne, HO TEM HE MeHee NnoTeps NajbLua
He oTbuna y Hero oxoTy NONy4YnTb obpasoBaHme.

OH npoposikan paboTaTb AHEM N YYUTbCSA BE€YEPOM N A0OMACHA TOro, 4TO ero NPUHAAN
Ha ropunandeckn pakynoteT Napsappal9 - “Darwin Smith may have done too good a
Job”, Business Week, August 1, 1988, 57.]. Yepe3 aBa Mecsua nocne Toro, kak CMunt
CTasn rnaBon KOMMNaHuK, Bpadn obHapy XM y Hero pak HoCOrJIoTKM U CKa3au, 4To
XXUTb €My 0CTasIoCb MeHbLle roga. OH coobwmn 06 3ToM coBeTy AMPEKTOPOB, HO Aal
MOHATb, YTO eLle He ymep, Aa 1 BoobLue B 6anxanwee BpeMs ymmpaTb

He cobupaeTca. CMUT NpUAEPKUBAJICA CBOEro Hanps>XeHHOoro rpaduka paboTsl,



exeHenesnbHO npoaesnbiBasi MyTb U3 BUCKOHCMHa B XbIOCTOH A1 TepaneBTUYECKOro
obnyyeHunsa, n 6naronony4yHo NpoXxun ewe 25 net, 60abLY0 YaCTb U3 KOTOPbIX -

Ha NMocCTy rnasbl KoMmnaHMK[10 - “Darwin Smith may have done too good a Job”,
Business Week, August 1, 1988, 57; “Kimberly-Clark Bets, Wins on Innovation”, The
Wall Street Journal, November 22, 1991, A5; “Darwin E. Smith, 69, Executive Who
Remade a Paper Company”, The New York Times, December 28, 1995; Robert Spector,
OCHOBbIBasiCb Ha nccnepgosaHum William W. Wicks, Shared Values: A History of
Kimberly-Clark (Connecticut: Greenwich Publishing Group, 1997), 101.].

CmuT B34sca 3a Kimberly-Clark co cBnpenoin pelmnmTenbHOCTb, 0COBEeHHO Koraa oH
MPUHSAN CamMoe ApaMaTnyeckoe B UICTOPUN KOMMaHNN pelleHne: nponaTb
Lennso3Ho-byMakHble KoMmbuHaThl[11 - Robert Spector, ocHOBbIBasicb

Ha nccneposaHum William W. Wicks, Shared Values: A History of Kimberly-Clark
(Connecticut: Greenwich Publishing Group, 1997), 112.]. Bckope nocjie Toro Kak oH
CTan rnason KoMmnaHuu, CMUT 1 ero KoMaHga NpuLlaIn K 3akKJIl04eHU0, YTO OCHOBHOW
busHec - npom3BoacTBo 6ymarm - obpeyeH Ha npo3sbaHune. MNpeanpmnaTng dbian
3KOHOMUYECKK cnabbl, a NpoayKLUMA - HEKOHKYpeHTocnocobHa[l2 - International
Directory of Company Histories, (Chicago: St. James Press, 1991), Volume llI, 40;
“Kimberly-Clark - Aiming for the Consumer”, Financial World, April 1, 1970.]. Ho
KomaHaa CMuTa nonarana, 4to, ecnm Kimberly-Clark 6pocntcs B OroHb KOHKYPEHTHOM
6opbbbl Ha pbiIHKE NOTPEBUTENBCKNX TOBAPOB, KOHKYPEHLMA C TAaKUM MUPOBbLIM
rMraHToMm, Kak Procter & Gamble, 3acTtaBuT ee nnmbo [OBUTLCA NCKTIOYNTENBbHbBIX
pe3ynbTaToB, MO0 NCHE3HYTH.

Tak, NogobHO BOeHa4YalbHUKY, KOTOPbIN COKUraeT Kopaban nocse BbiCagku apMumn

Ha 6eper, ocTaBnag BbIbop ToNbko Mexay nobenon n cmepTbio, CMUT 06BABU

0 peweHnn npoaaTb KOMOUHaTHI (HTO OOMH U3 YJIEHOB COBETa ANPEKTOPOB Ha3BaJl
CaMbIiM 0a/IbHOBUAHBLIM pelleHneM, Korga-ambo npuHATbIM pyKoBOAMTENEM
KoMnaHun). KomnaHuna npogana gaxe kombmHat B Kumbepnn, wtat BUCKOHCUH,

N MHBECTMpOBasia BCe OeHbIM B pa3BuTme Takux bpeHaoB, kak Huggies n Kleenex[13 -
Robert Spector, ocHoBbIBasicb Ha nccnegosaHum William W. Wicks, Shared Values: A
History of Kimberly-Clark (Connecticut: Greenwich Publishing Group, 1997), 106, 112;
“Darwin E. Smith, 69, Executive Who Remade a Paper Company”, The New York Times,
December 28, 1995; “Former CEO of K-C dies”, The Dallas Morning News, December
27, 1995, 1D; Research Interview #5-E, p. 6; “Paper Tiger: How Kimberly-Clark Wraps
its Bottom Line in Disposable Huggies”, The Wall Street Journal, July 23, 1987, 1.].

BusHec-npecca Ha3Bana wWwar raynsiM, @ aHaJNTUKN C YONN-CTPUT CHU3UIIN OLLEHKU
akumnm komnaHumn[14 - “The Battle of the Bottoms”, Forbes, March 24, 1997, 98.]. CMmut



He gporHyn. Aaguatb NaTb neT cnycta Kimberly-Clark kynunna Scott Paper

n onepeauna Procter & Gamble B wecTn n3 BocbMum ToBapHbIX KaTeropuin[ls - “The
Battle of the Bottoms”, Forbes, March 24, 1997, 98.]. Ynasa c nocta, CMut
MPOKOMMEHTUPOBAJ BblAaloLMecs pe3ynbTaTbl, KOTOPbIX €My yOasl0Cb AOCTUYb,
cfioBaMu: «4 BCe BpeMs CTapasics AoKa3aTb, YTO MOry CrpaBUTbCs C 3TOW
paboTon»[16 - Robert Spector, ocHoBbIBascb Ha uccnepgosaHum William W. Wicks,
Shared Values: A History of Kimberly-Clark (Connecticut: Greenwich Publishing Group,
1997), 10.1.

He TO, 4ero mbl xganm

HapBuH CMUT ABNSETCA KNaccnyeckmm obpasyom Toro, 4HTo Mbl CTasn Ha3blBaTb
«PYKOBOAUTESIb 5-r0 ypOBHSA» - YesIOBEK, KOTOPbIN coeanHsaeT B cebe BbigaroLmecs
yesiloBevyeckme KayecTsa C CUIbHON NpodeccnoHanbHOM Bosien. Mbl 0bHapyXnnu
NMOepoB Takoro Tuna y pyns Ka>kaoun BeJIMKON KOMMaHun B rnepunoa ee
npeobpasoBaHns. Kak 1 CMUT, OHU CKPOMHbI, HO NCKTIIOYUTENIbHO pelmnTesibHbl, Koraa
[eslo KacaeTcs Toro, 4To A0JIKHO ObITb cAenaHo Aasa pa3BUTUSA KOMMaHUWN.

TepMUH «5-11 ypoBeHb» NpeacTasBsifeT BbICLUMA YPOBEHb nepapxmm cnocobHocTen

K PYKOBOACTBY, CO3JaHHON HaMN B Xo4e nccnenoBaHus (CM. gnarpamMmmy «5 yposHen
nepapxumn»). Het HeobxoaMMOCTM NocnenoBaTesIbHO NepexoanTb OT 1-ro ypoBHSA A0
5-ro: pa3BuUTb KayecTBa pyKoBogUTENIEN HU3LINX YPOBHEN MOXXHO 1N MO3Xe. 5-1
ypOBeHb BKJIl0YaeT B ceba Bce kayecTBa, OTHOCALWMECS N K Bolee HU3KNM CTyneHAM
nupamugbl. 4 He cobupatoCb ONNCbIBaTb BCE YPOBHU MEPaPXUN, MOCKOJIbKY YPOBHN

C 1-ro no 4-in caMmoo4YeBUOHbI 1 OXapaKTeEPM30BaHbl APYrMMKM aBToOpaMun. OTa rnaea
pacckasbiBaeT 06 OT/INYNTESIbHBIX KaYecTBaxX, KOTopbiIMM obnagatoT nngepsbl,
npespaTmMBLLUNE XOPOLLUVE KOMMNaHUN B BeJIMKUE, TO eCTb O TeX YyepTax, KOTOpbIMU
HaZesieHbl TOJIbKO Nnaepbl 5-ro YpoBHA.

PykoBOAUTENN 5-ro ypoBHS peann3yoTcs He Yepe3 coOOCTBEHHbIN ycnex, a Yyepes
[OCTXeHne 6onbLlien uenm - co3faHne BeMKON KOMMaHMn. 3TO He 03Ha4YaeT, yYTo
PYKOBOAUTENWN 5-F0 YPOBHS JINLLEHBI YecToNobusa. HanpoTue, OHWN UCKJTIOYNTENTbHO



yecTontobumBbl, HO X YecTosItobne oTHOCUTCSA B nepByto o4epengb K KOMMaHNAM,
KOTOPbIMAN OHW YyMNpPaBJdAlOT, a HE K HUM CaMUM.

Mbl HE 3aHMMaNNCh LieNeHanpaB/IeHHbIMU MOUCKAMN KAaYecTB, XapaKTepHbIX OJ1s
pyKkoBoguTeNen 5-ro ypoBHs, UM 4ero-to B 3Tom poge. HaobopoT, s HacTamBan
Ha ToM, 4Tob6bl MCCiefoBaTENbCKas rpynna NnpuHM>Xana posib, KOTOpPYyto urpaeT
BbiCLLIEEe PYKOBOACTBO, YTOObI n36eXKaTb CUTYyaL UK, KOrga Bce 3aCnyr, Kak u BCS
OTBETCTBEHHOCTb 3a@ Heyla4yu, NPUNUCLIBAOTCA r1aBe Koprnopauumn, - BecbMa
PaCNPOCTPaHEHHbIN B HALLW AHM NOAXO.

Bepa B TO, 4TO BCE - OT /INAEPOB, CPOOHU Bepe B TO, 4TO BCE - OT bora, a UMeHHOo 3To
TOPMO3U0 pa3BUTME Hay4YHOro npeacTassieHns o mmpe B CpenHue Beka. B XVI Beke
NIOAW NPUNUCBLIBaNN BCE, 4TO OHW HE MOram 0bbACHUTL, Bosie boxxben. Novyemy HeT
ypoxafa? Bonsa boxbsa. OTKyaa 3emneTtpsaceHune? Bossa boxXba. HTo Aep>XUT niaHeTbl
Ha Hebe? bor. Ho B anoxy lMpocBeLleHns Havyaam NCKaTb Hay4YHble 0O bACHEeHNS -
MOSABUINCL PU3NKa, XUMusd, bruonormsa, CTponTenbHoe NCKYCCTBO U Tak gasee. 3To
He O3Ha4vaeT, YTO Mbl CTaJm aTencTamMun, NPOCTO SyyLlle NMOHANN, Kak paboTaloT
«X0anKn» BceneHHon. NoaobHbIM e 0bpa3oM Mbl KaXKabl pa3 ynogobnaemca nogam
XVI Beka, Korga B pyKoBoACTBE KOMMNaHUN BUAMM NpuU4nHy Bcex ben n noben. Mol
MPOCTO pacnucbiBaemMcs B COBCTBEHHOM HeBexXkecTBe. He To 4Tobbl HaM cnenoBano
CTaTb «aTeUCTaMm» B BONpPOCax ynpaBaeHnsa (MMaepcTBo nMmeeT 6onbLioe 3HavyeHune),
HO Ka)KAbl pa3, Korga Mbl B HEro4oBaHUM BCMJIeCKMBAeEM pykKaMm, BocKnmuas: «Bo
BCEM BMHOBATbl Ha4YaIbHUKKN!» - OTKa3biBaeM cebe B BO3MOXKHOCTU pa3BuTb 6onee
rnybokoe, Hay4yHOe NoHMMaHWe Toro, Kak paboTalT «XOANKU» BENIMKUX KOMMaHWUN.

Tak, Ha paHHEeWn cTagun NpoeKTa A NOCTOAHHO NoBTopSAa: «He obpawanTe BHUMaHUA
Ha PYKOBOACTBO KOMMaHUM». Ho Mosa nccnegosaTenbCkasa rpynna nponosxkania
BO3pa)KaTb: «HeT, B HNX eCTb 4YTO-TO OTJ/INYHOE OT APYrux. Mbl HEe MOXXeM 3TO
UrHopupoBaTb». 9 BO3parkasl B CBOIO ovyepenb: «KoMNaHUN, KOTOpble Mbl UCNOJIb3yeM
019 CpaBHEHUSA, TOXKE UMEOT CBOUX INOEPOB, AaXKe BblAAOLLMNXCA TNLEPOB, B HEM Xe
pa3Hnua?» Tak BCMbIXMBaIN CNOPbI.

B KOHLLe KOHLIOB, KaK 3TO BCerga u AoJ/HKHO 6biTb, Nobeamnnm akThbl.

PYKOBOAUTENN KOMMAHUN, KOTOpble 10O6UANCL BblAAOWMXCA pe3y/ibTaToB, BCE
0Ka3a/IMCb Kak 6yaTo U3 0HOro TecTa. HeBa)kHO, NPON3BOANT NI KOMMNAHUA TOBAPSI
HApPOAHOro rnoTpebsieHns AN NPOMBbILLJIEHHbIE TOBAPbl, HAXOAUTCSH OHa B KPU3NCHOM
nnn 61aronosly4HoOM COCTOSIHUW, NpeaJsiaraeT ToBapbl UK yCcayrn. HeBa>kHo, Koraa



nponcxoannan npeobpa3oBaHNS U KaKoB pa3Mep KoMnaHun. Bo rnase Bcex KOMMaHUM,
OOCTUTWLINX BblAAOWNXCS pe3ySibTaToB, BO BpeMs Npeobpa3oBaHUN CTOSN
pyKoBoAUTENN 5-ro ypoBHs. bonee Toro, oTCyTCTBME PYKOBOACTBA 5-ro ypoBHS
XapaKTepHO ANA KOMMaHWN, NCNOJIb30BaHHbIX AJ1s1 CpaBHeHUs. Takum obpa3om,
KOHLLENUNA «pyKOBOANTENEN 5-r0 YPOBHS» BCTyNaeT B NPOTUBOPEYME C PACX0XKNM
MHEHWEM O TOM, 4YTO [/ OCYLLeCTBAEeHUs npeobpazoBaHNn Ha NpPeanpuATUAX
no3apes HY>XHbl «CNAaCUTENN», MPU3HAHHbIE NTNAEPbI C BLICOKOW CAaMOOLIEHKOW. Ba)xHO
OTMETUTb, YTO KOHLIEMNUMS «pyKoBOAUTENEN 5-r0 ypoBHS» BbiIBEAEHA HA OCHOBE
SMMUPUYECKNX OAHHbIX N HE SABNAETCSH NOE0IOTNYEeCKNM XOA40M.

CKPOMHOCTb + BOJIA = 5-1 ypOBEHb

PykoBoauTenun 5-ro yposHs asnstoT cobon npumep ambuBaneHTHOCTU, 6O OHK
OHOBPEMEHHO CKPOMHbIE 1 BOJIEBbLIE, 3aCTEHYMBbLIE N OTBaXKHblE€. 3aMevaTesIbHO
WNIOCTPUPYET 3TO JIMYHOCTL ABpaama JIMHKOIbHa (O4HOr0 U3 HEMHOIUX
npe3sngeHToB CLUA 3a BCO UX NCTOPUIO, KOTOPOIrO0 MOXXHO OTHECTU K PyKOBOOAUTENAM
5-ro ypoBHs), HUKOrga He rno3BoJisBLIEro CBOeMy 3ronsMy JOMUHUPOBATb Hafg
cTpeMaeHnem fobntbCca NnpouBeTaHUsa Hauun. Te, KTO NPUHMMa JIMYHYK CKPOMHOCTb
JINHKONIbHA, ero 3aCTEHYMBOCTb U HEYKJIIOXKME MaHepbl 3a C/1aboCTb, CKOPO
0bHapyXunnm, Kak XXeCTOKO OHU owmnbannck: BorHa yHecna 250 ThiCa4 XXM3HEN
KOH(penepaToB N 360 TbICAY XXU3HEN YHUOHUCTOB, BKJIlOYAsA XXN3Hb CaMOro
JlInnkonbHa[1l7 - Shelby Foote, The Civil War, A Narrative, Red River to Appomattox
(Random House, 1975), 1040; James M. McPherson, Battle Cry of Freedom: The Civil
War Era (New York: Ballantine Books, 1989), 854.].

CpaBHeHue ABpaaMa JIMHKOJ/IbHaA C pyKOBOAMUTENEM KOMMaHUKU, OOCTUrLLEN
BblOAIOWMXCA pe3ysibTaToB, MOXET NoKa3aTbCA HATAHYTbIM, HO U B MepPBOM, U BO
BTOPOM CJly4ae Mbl FOBOPUM O HEKOEWN ABONCTBEHHOCTU XapakTepa. Bo3bmem
KonmaHa Moknepa, rnasy komnaHumn Gillette ¢ 1975 no 1991 roa. 3a 310 Bpems
Gillette Bbloep>xana Tpwu aTakn, KOTOPbIE MOMJIX JINUNTb KOMMNAHUIO BO3MOXXHOCTU
nobntbCcsa BblgaloWMXca pesynbTaTtoB. Pupma Revion gBa)kabl NbiTanacb NOrA0TUTb
KoMmnaHuto; Revlon’om Torga pykosoann PoHanbg lNMepensmaH, koBbon 6usHeca,

He BbIMYCKaBLUMN CUrapy M30 pTa U 3HaMeHUTbIN CBOUM yMeHneM pa3bueaTb
KOMMaHWK Ha YacTu gna obecnevyeHnsa o)xaHk-obnumraymim n GUHaHCMPOBAHMA
ovyepenHblx HaneTtoB[18 - Gordon McKibben, Cutting Edge: Gillette’s Journey to Global
Leadership (Boston: Harvard Business School Press, 1998), 14.]. TpeTbsa aTaka bbina



co cTopoHbl Coniston Partners, MHBECTULMOHHOW rpynnbl, KOTOpas, Kynue 5,9 %
akuunn Gillette, Havana 6opbOY 3a KOHTPOIb B COBETE AUPEKTOPOB, HaAESACh
B3BUHTUTb CTOMMOCTb aKLUWUN KOMMaHUN N HaXXUTbCA Ha cnekynaumm[19 - Company.
“Chronology”, Gillette Corporate Type-script, 1995; Gordon McKibben, Cutting Edge:
Gillette's Journey to Global Leadership (Boston: Harvard Business School Press, 1998),
198; Gordon McKibben, Cutting Edge: Gillette’s Journey to Global Leadership (Boston:
Harvard Business School Press, 1998), 199; Rita Ricardo Campbell, Resisting Hostile
Takeovers: The Case of Gillette (Connecticut: Praeger Publishers, 1997), 153.]. Ecnu
6bl Gillette cornacunacb Ha ueHny, NpeanoXXeHHy lNMepenbMaHOM, akLMOHEPSI
HeMeasIeHHO noay4nan 6ol [ONONHUTENbHbIX 44 % noxonda rno CBoMM akumsam[20 -
Gordon McKibben, Cutting Edge: Gillette’s Journey to Global Leadership (Boston:
Harvard Business School Press, 1998), 159.]. $2,3 mapg goxona Ha 116 MAH akuumn
3acTaBuam 6bl 6ONBLIMHCTBO PYKOBOAUTENEN KAaNUTY/IMPOBaTb, MPUKapMaHnB
MWJIJINOHbI C MPOAaXXN NpUHagexalnx UM caMnUM akL MM, N, HarpeB PyKu,
«KaTanyJbTUPOBATbLCA C 30/I0TbIM NapalwtoToM»[16 - B npodeccrnoHarbHOM XXaproHe
WHBECTULMOHHLIX BaHKMPOB NMpodaka akunn MmeHea>xepamu € 60/1bLLION NpeEMUNEN

N MoTeps KOHTPOJIS HaZl KOMMaHNEN Ha3biBAlOTCH «KaTany/bTUPOBATbLCA C 30J10TbIM
napawoTom».][21 - Rita Ricardo Campbell, Resisting Hostile Takeovers: The Case of
Gillette (Connecticut: Praeger Publishers, 1997).].

KonmaH Moknep He kanuTynmpoBan u Bbibpan 6opbby 3a byaywmnn ycnex Gillette,
XOTS OH CaM Mor Bbl HenNoxo 3apaboTaTb, NpoAaB NPUHaAeXXasLlLUne eMy akUUn.
Byay4n 4enoBEKOM CNOKOMHbLIM, CAEPXXAaHHBLIM N 04eHb BOCMUTaHHbLIM, Moknep Bceraa
nMen penyTaunto O>KeHT/IbMeHa, fa)Ke apucTokpaTa. Ul Te, KTo owmnboyHO NnpuHMMan
COEpP>XaHHbIN xapakTep Moknepa 3a cnaboCTb, B KOHLE KOHLOB NoTepnenu
nopaxxeHue. B 6opbbe 3a coxpaHeHne KOHTPONS B COBETE AUPEKTOPOB BbICLUMNE
pykosoguTenu Gillette nposenn neperoBopbl C ThiCA4aMN YaCTHbIX MHBECTOPOB,
4TO6bI MOAYYNTb Y HUX AOBEPEHHOCTb Ha MPaBO MOJIOCOBAHUSA, C KaXK4bIM
BCTPETMBLUNCL TNYHO nnu nobecenoBas no TenedoHy, N Bbinrpaam 6utey. MoXXHO
noaymaTb, Aeso o6CcTonT Tak, byaTo oKonasLuMecs yrnpasnaeHubl boptoTca 3a
COBCTBEHHbLIE MHTEpPECHl 3a CYET YaCTHbIX MHBECTOPOB. Ha nepBbIn B3rnsa4 - Aa, HO
naBanTe obpaTMMCsa K ABYM Ba)KHbIM (daKTaM.

Bo-nepsbix, Moknep n ero komaHaa suagenm byayuiee KoOMnaHUM B OrPOMHbIX
WHBECTULMAX B NPUHLNMNANbHO HOBbIE TEXHOJI0rMK (MN03>Ke nony4meLine
N3BECTHOCTb Kak Sensor n Mach3). Ecnm 6bl nonbITKa MNOrA0TUTb KOMMAHUIO
OKa3aslaCb YCMNEeLWHOoN, 3TN NMPOEKTbl NOYTM HaBEepPHSAKa OKa3asincb Bbl ypesaHbl nan
3aKpbITbl, U HUKTO He Bpunca 6bl Sensor ons My>X4nH, Sensor Ons XeHLWNH NIn
Mach3. COTHU MUAAIMOHOB NOAEN TaK N My4YnUnncb bbl Ka)kaoe yTpo, 6opsch co
weTunHon[22 - becepna asTopa c rnason Gillette, neto 2000 roga. «Mbl HBECTMPOBANN



$1,5 mnpa B Sensor n Mach3. Mbl Bepuan, 4TO 3TN NPOEKTbI Bbinn Bbl
NPUOCTaHOBJEHbI, €Cnin Bbl MOroWweHne NPon3oLLIo».].

Bo-BTOpPbIX, KO BPEMEHMN NOMNbLITKN MOr0LWEHNSA TEXHOMOrMK Sensor obewann

B OyayuiemM BbICOKME MpubbIIN, KOTOPbIE He Dbl OTPaXkeHbl B LLEHE Ha aKuumn
KOMMaHUK, NMOCKOJIbKY pa3paboTku bbinm cekpeTHbIMU. Mes B BUAOy Sensor, coBeT
ONpPeKTopoB U Moknep Bepuan, 41o byayuias CTOMMOCTb aKLMA HAMHOIO NpeB3onaeT
MX CTOMMOCTb Ha TOT MOMEHT, fa)Ke C y4eTOM NpeMnm, KOTOPYHo Npenioxman
«HaneTuYnkn»[17 - NpoceccnoHanbHbIN XaproH MHaHCUCTOB.]. lNMpoaaka akunn
ocyacTameuna 6bl TeX, KTO NCKaN CUIOMUHYTHOM Npunbblain, HO 3TO 6bi1s10 Obl
6e30TBETCTBEHHO MO OTHOLLUEHWUIO K J0JrOCPO4HbIM MHBECTOPaM.

B KOHLe KOHL0B MoKiep n COBeT ONPEKTOPOB AOKa3asn, YTO OHW npasbl. Ecnuv 6kl Te,
KTO XO0Ten npofaTtb akuun, NpuHann 44 %-Hyo npemMuto, npeasioxxeHHyo PoHanbnom
NepenbmaHoMm 31 okTAGpa 1986 roga, n 3aTeM MHBECTUPOBAIN BCE 3TN AEHbLIN

B PbIHOK Ha AecCATb JieT A0 KoHua 1996-ro, To ux cymmapHas npubbiiib Oka3anach Obl
B TPU pa3a HUXe, 4yeM Npubbinb Tex, KTo nHBecTupoBan B Moknepa u Gillette[23 -
Gordon McKibben, Cutting Edge: Gillette’s Journey to Global Leadership (Boston:
Harvard Business School Press, 1998), 158. Pac4yeTbl Npon3BeaeHbl C UCMOJIb30BaHNUEM
AaHHbiXx CRSP.]. lencTtBuTenbHo, ecnu 66l Moknep caancsa «HaneT4Ynkam», rnosioXKmB
cebe B KapMaH MUJIJIMOHbI 40/1apoB, 3TO 6biN10 6bI NPOTMB NHTEPECOB KOMMaHUN, ee
KJINEHTOB 1 €e aKLMOHepOoB..

K coxxaneHuto, Moksiep Tak U He CMOIr BKYCUTb MJio4bl CBOero ycnexa. 25 aHeaps 1991
roga pykosogutenu Gillette nony4unnm sckns 0610XKHM elle He HaneYaTaHHOro
XypHana Forbes, Ha KoTopon Mokiep 6bis1 n306parkeH CTOALLMM Ha BEPLUMHE Fopbl

n nobegHO pa3MaxmBalOLWMM Hag rojl0BOV rmraHTCKon 6puTBON, B TO BPpEMS KakK
nobe>xaeHHble MPUYHbIJIN Ha CKJIOHaX BHU3Y.

MaTepuasnbl NpefoCcTaBuUI0 PYKOBOACTBO KoMNaHun 6e3 cornacma Moknepa, KOTopbli
HeHasuaen NabnmcnTn n oTKasbiBaaCa oTorpaPmpoBaThCa 414 XKXypHana. Moknep
Obln WOKNpoBaH, yenaes cebs nsobpakeHHbIM B 06/1MKe 3TakKoro KopnopaTmMBHOIro
KoHaHa-nobegntens. Bo3spalasacb B CBON KabMHET Yepes HECKOJIbKO MUHYT rocsie
TOro, Kak OH yBuaen, kak byaeTt npencraBieHa Ha Bceobuiee o6o3peHune ero



yCnewHas wecTHaauaTUNeTHAS aeaTesnbHOCTb, MoKnep ynaa 3amMepTBO B Kopuaope,
Cpa>keHHbI 06wmnpHbIM NHpapkToM[24 - Gordon McKibben, Cutting Edge: Gillette’s
Journey to Global Leadership (Boston: Harvard Business School Press, 1998), 254.].

He 3Hato, Bbibpan 6bl caM Moksiep cMepTb Ha TPYZOBOM MOCTY, HO st abCoOTHO
yBEpEH, YTO OH HUKOTr ia He 0TKa3ancs 6bl OT CBOUX MPUHLMNOB PYKOBOACTBA. Ero
MUpPHaa HaTypa CKpbiBajsla CUIbHOE BHYTPeHHee HanpshxeHune. Ero ctpeMmneHmne
caoenaTb Kak MOXKHO Jlyylle BCe, 4To Obl OH HWU Aenan, onpenensnocb He pa3Mepom
BO3HarpaxgeHus. OH NpoCcTo He Mor nHa4e. BoibpaTb Nerkyt gopory n otaaTtb
KOMMaHUIO TEM, KTO BbPKMET €e KaK JIMMOH U pa3pyLnNT A0JrOCPOYHbIA NOTEeHUNan?
3TO NPOTMBOPEYNIIO €r0 NPUHLMMIAM U YBeXXAeHUsaM Tak e, Kak ans JINHKoNbHa -
3aKJilo4eHne Mupa ¢ KOrom 1 noTeps BCex LWAHCOB Ha CO3[aHne BEINKON Aep>KaBbl.

KoMnaHusa - 3TO npexae Bcero soCrntaHmne npeeMHmMKa

Korga [3Buna Makceenn ctan rnasoun Fannie Mae B 1981 rogy, ybbITKN KOMOaHUN
coctasnsann $1 MaH exxenHeBHO. B TevyeHne nocnepyowmnx gesatn net Makcsenn
npespatTun Fannie Mae B UCKNOYNTESIBHO YCMELWHY0 KOMMaHWIo, YbW pe3ysibTaThbl
MPeBOCXOANIN pe3ysibTaTbl 4eATesIbHOCTU MHOMMX (OUpM Ha Yonn-cTpur.
E>xxegHeBHas npubblib cocTaBnsna $4 MAH, @ COBOKYMHbIN AOX04 MO aKUMAM
npes3oLlen cpefHUin No polHKY B 3,8 pa3a. MakcBesnn ywen B OTCTaBKY B MOMEHT,
Korga gesa Wi Kak Henb3§ Jiy4dlle, NOCKOJIbKY CYMUTaJ1, 4TO ero CJINWKOM L0JIroe
npebbiBaHMe Ha NOCTY raasbl KOMNaHUM 6b110 BblI NPOTUB €e MHTEepecos, N nepeaan
yrnpaBieHne OCTONHOMY NpeeMHUKy - Ihxnmy [I>XOHCOHY. BCKOpe nocne 3Toro
NeHCMOHHbIE BbiNaaTbl MakcBenny, a oHM 6narofapsa NCKYNTENIbHOMY ycnexy
KoMNaHun coctasmnm $20 MaH, CTanu Npu4nHoOn ckaHaana B KoHrpecce (Fannie Mae
nMeeT rocyfapCcTBEHHYIO npuBuneruio). Makceenn Hanmcasna NMCbMo HOBOMY
PYKOBOAUTENIO, B KOTOPOM Bbipa3ns 03ab04eHHOCTb TeM, YTO CKaH4a/l MOXXeT
NPUBECTU K HEXeNaTeNbHOW peakLuun Co CTOPOHbI BawmHrToHa 1 HaHecTun yulepb
byayuwemy KkoMmnaHmm. OH Tak)xe nonpocun O)XOHCOHa NpeKpaTUTb BbiNaaThbl
(ocTaTo4HbIN BanaHc cocTaBnan $5,5 MAH) U NnepevyncnnTb 3TN AeHbIn B hoHA,
OCHOBaHHbIN Fannie Mae ona cTpouTenbCTBaA XUba AN ManouMywmx[25 - “Maxwell
Relinquishes Rights to $5.5 Million Final Retirement Payment”, PR Newswire, January
21, 1992; “$5.5 Million Declined by Ex-Official”, The Washington Post, January 22,
1992, F1.].



O>3Bnp MakcBenn, Tak Xe Kak JapsuH CMnT 1 KosimaH Moknep, ApKo AeMOHCTpupyeT
XapaKTepHYIo YepTy pyKoBoauTesiern 5-ro ypoBHS: r1aBHOE B UX XXU3HU - 3TO ycnex
KOMMaHWN, N TOJIbKO MOTOM Yy>XXe cTpeMJieHne K cobcTBeHHOMY Biaronony4unto

n cnage. OHM XOTAT BUAETb KOMMNaHUio ewe bonee ycnewHom B byayuiem,

He npuaasas 3Ha4YeHUs TOMY, YTO, MOXeT ObITb, He BCE Y3HAIOT, YbW UMEHHO YCUInS
ABUJINCb OCHOBOW ycrnexa. Kak ckasan oguH pyKoBoAUTeSb 5-ro ypoBHSA: «f xoTen Obl,
cnps ogHaxkabl y cebsa Ha BepaHAe, ycbiwaTb 06 04HOM U3 CaMbIX BEINKNX
KOMMaHWn B MMpe 1 CKa3aTb: “4d Tam paboTan”».

Jinpepbl KOMNaHUn, BblIbpaHHbIX 419 cpaBHeHUs, bbian 6onblie 3aHATH COBCTBEHHbIM
BO3BeJ/IMYMBAHMEM U 3a4aCTYO0 HEe MOrJIM CO34aTb YCJ/IOBUS ANA YyCMNELHOoN
neATeNIbHOCTN OpraHM3aunim nocse ceoero yxona. YHro MmoxeT 6bITb NyyLuen
NpoBEepPKOW BaLlen CNoCOBHOCTN ObITb «BEJIMKUM JINAEPOM», YEM TO, YTO NOCTPOEHHOoe
BaMW He pa3BaJINTCHA Ha KYCKU, KaK TOJIbKO Bbl 3aKpoeTe 3a cobon aBepb?

B 75 % KoMnaHuin, oTobpaHHbIX ANA CpaBHEHUS, rNaBbl PUPM 0bpeKknn CBOMX
NnpeemMHNKOB Ha NpoBaJ, Bbibpann cnabbix NpeeMHUKOB Uan caenanm u To n gpyroe.

Y HekoTopbIX HabnwaaeTca cMHOPOM «camon bonbwon cobakn» - A0 Tex Nop, Noka
OHa caMasn 6onbllasn B KOHYpe, en naeBaTb Ha Apyrux cobak. O6 ogHoOM
pyKoBoAUTEsIe KOMMaHNM, Bole[len B Haw CpaBHUTENbHbLIA aHaNn3, FOBOPUAN, YTO
OH obpalancsa co cBoMMM NnpeeMHUKamm Kak F'eHpux VIl co ceBoumMn xxeHaMmun[26 -
“lacocca’s Last Stand”, Fortune, April 20, 1992, 63.].

Bo3sbmeM Rubbermaid, komnaHuto, KoTopown He yoanochb yaep>XaTb BblICOKME
pe3ysbTaTbl, XOTHA OyKBaJZIbHO HNOTKYZla OHa CTaJsla, Mo oueHkKe XypHana Fortune,
«camon nobumon KomnaHuen AMepukn», Ho NOTOM BbICTPO NMpuLia B yNnagok u,
4TObbl XOTb KaK-TO CMacTUCb, BbiHY>XAeHa bbisia npoaaTbca Newell. ApXnTekTopom
3TOro B3sieTa 6bi1 TaNAHTAUBBLIA U Xapu3MaTUYHbIN ngep CTaHAm FoNT, Ybe nms

B KOHUe 1980-x cTano CMHOHMMOM ycrexa KoMnaHuu. B 312 cTaTbAax, MOCBALEHHbIX
Rubbermaid, N'onT onncaH Kak XXeCTKUW, 3roleHTPUYHbIN pyKoBoaAuTeb. OgHa K abl
B OTBET Ha 06BMHEHME B TUPaHUKM OH CKa3a: «[la, HO A NCKPEHHUIN TUpaH»[27 -
“Sincere Tyranny”, Forbes, January 28, 1985, 54.]. B gpyron ctaTbe, LUNTUPYIOLLEN €ro
BbICKa3blBaHMA 0 Npeobpa3oBaHMAX B KOMMNAHUM, C/I0BO «s» BCTpevaeTcs 44 pa3a: «s
MOl OCYLLEeCTBUTb npeobpa3oBaHuns», «s pa3paboTan ABeHaALATb 3ada4y», <5
npeacTaBua N pa3bACHWU 3a4a4M», @ CJIOBO «Mbl» BCTpeYyaeTcsa nmuwb 16 pa3[28 -
“Managing: Leaders of Corporate Change”, Fortune, December 14, 1992, 104.].



Y FonTa 6617 BCE NPUYMHBI, 4TOObI rOpANTLCA CBOMM ycrnexoMm. KBapTanbHas
npunbbinb Rubbermaid ysennymBanacb B TedyeHne 40 oTHETHbLIX NEPMOAOB, 4TO
He MOXXeT He BMNe4YaTNATb U 3aC/ly)XUBaeT YBa>KeHUs.

Ho, n 3To camoe BakHoe, [ONT He co34a/1 KOMMNaHMK, KoTopas ocTaBanach bbl
BblAatoLencsa n nocse ero yxoga. OH Boibpan npeeMHnKa, Npoaep>KaBLlerocs Bcero
OAVH rof, a cneayowmnnm noayymna B HacnenCcTBo Takyto cnabyto KomaHAay, 4TO
HEeKOTOopoe BpeMs eMy NPULLIOCh 3aHMMaTb YeTbipe NoCcTa OAHOBPEMEHHO, Npexae
yem yaanocb nogobpaTtb 3amecTuTenen[29 - “Chairman Quits Post”, The New York
Times, November 17, 1992, D5; “Rubbermaid’s Sad Succession Tale”, The New York
Times, July 5, 1987.]. NpeeMHUKN NoNTa CTONKHYJIUCb C OTCYTCTBUEM HE TOJIbKO
CMOCOBHbLIX MeHe)XepoB, HO U YeTKO BblpaboTaHHON JO/rOCPOYHON CTpaTernm, 4To
B KOHLLe KOHLLOB NpmBeno K ynaaky ¢ounpmel[30 - “Is Rubbermaid Reacting Too Late?”
The New York Times, December 22, 1996, 1:1.].

KOHe4YHO, KTO-TO MOXeT cka3aTb: «Ho Rubbermaid paccbinanacb nocse Toro, Kak
ywen FoNT, n 3TO A0Ka3bIBaET, 4TO OH H6blN1 BblAAOLWMMCHA U CMOCOBHBbIM
pykosogutenem». MpasuibHO! FONT 4eNCTBUTENbHO Bbl BbigatoWMMCS
pykoBoauTesieM 4-ro ypoBHSA, BOSMOXXHO, OOHUM N3 Ny4LlmnXx 3a nocnegHume 50 neT. Ho
OH He Bbln1 pyKoBOAMTENEM 5-r0 YPOBHSA, 1 3TO 04HA U3 OCHOBHbIX MPUYNH TOro, 4TO
CTpeMnTeNnbHO B3oweawasn 3sesna Rubbermaid Tak e cTpeMuUTenbHO 1 3aKaTuaach.

CKPOMHOCTb YKpaluaeT

B oT/An4mne oT aroueHTPUYHbIX TNLAEPOB KOMMAHUN, NCMOSIb3yeMbIX B CPABHUTEIbHOM
aHanu3e, pyKoBoAUTENIN KOMMAaHUW, OOCTUMLNX BblOAOLMXCA pe3ybTaTos,
rnopa><katoT TeM, 4TO He roBopAT o cebe. Bo Bpemsa 6ecens OHU roTOBbI ObINN
6eCKOHEeYHO roBOpPUThL O Pa3BUTUM KOMMAHUN N O POJIN MEHELXKEPOB, HO HEU3MEHHO
n3beranm obcyxaeHmsa Ton poaun, KOTOPYHO Urpaam camu. Korga pedb BCe-Taku
3axo4unsia 0 HUX CaMuUx, TO, 4TO OHU FOBOPWJIN, 3BY4as10 MPUMEPHO TaK: «HaLekChb,

1 HE Ka)XYCb BaM U3/INLLHE CaMOHadesAsHHbIM», NN «ecnn bbl COBET He Bbibpaa Takux
CWJIbHbIX MPEEMHUKOB, Bbl, BO3MOXXHO, HE pa3roBapuBaan 6bl CO MHOW CErogHsa», Uan
«HO Beb 3TO He MOS 3acjlyra, 3TO 3BYYUT HEYBa>KNUTEJIbHO MO OTHOLLEHWUIO K APYIrnM,
1 H& MOr'y CKa3aTb, 4TO 3TO BCe TOJIbKO Bnarogaps MHe, MHe NPOCTO NOBE3/0,

A paboTan C NCKAYNTENbHBLIMU JIOObMU», NN «B KOMMNAHUW MHOMO SIt0en, KOTopble
MOr I CNPaBUTbLCA C 3TON PaboTon Nyylle MeHs».



N 3TO He NKeCKPOMHOCTb. Te, KTO paboTan nnv nucan o pykosoauTensx,
[OOUBLLUNXCA TOro, 4TO UX KOMMAHUWN OT XOPOLIMX pe3ysibTaToB nepeLusn

K BblOalOWMMCA, MOCTOAHHO UCMNOJ1b30BaJIM TaKNUe INMNTETbI, KaK «CNOKOMHbIN>,
«MPOCTON», KCKPOMHbIN», «COEPMAHHbINY», «3aCTEHYMBbLIN», «MPUATHbIN>»,
«HE3aMEeTHbIN», «YyPaBHOBELLUEHHbIN», «HE BEPALLNA B COOCTBEHHYO 3HAYNMOCTb»

M Tak Aanee. YneH coseTa aupekTtopos Nucor I>Xum XnaBadek onucbiBan KeHa
NBepcoHa, rnaBy KoOMnaHuM, pyKoBoAMBLLEro ee npeobpasoBaHnem n nobusLuerocs
TOro, 4TO (hakTU4eckni BaHKPOT CTas OAHON N3 CaMbIX YCMNELWHbIX CTanenTenHbIX
KOMMNaHuWM B Mupe, cnenyoowmm obpasom: «KeH - 04eHb CKPOMHbIN Ye0BeK.

1 HUKOr4a He 3HaNl HUKOro, KTO Bbi1 6bl HACTONILKO CKPOMEH U B TO »Xe BpeMs
nobunca 6bl Takux pesynbTaToB, a g4 paboTan co MHOrMMU PYKOBOAUTENAMU KPYMHbIX
KOMMaHUN. 1 OH Takon e B XUN3HU. OH 04eHb NPoCT. 4 umeto B BUAY 0OblYHbIE BeLW.
Y Hero HeboNbLLION AO0M, B KOTOPOM OH MPOXXWJ1 MHOMO neT. Y Hero He 6b1s10 rapaxa,
N OH XKaJsioBaJICA MHe Of4HaXKAbl, 4TO eMy NPULLJIOCh UCMOJIb30BaTb CBOKD KPeaUTHYIO
KapTo4Ky, 4TObbl COCKPECTU NHEN CO CTEKJIa, N OHa C/ioManack. 9 ckasas: “3Haellb,
KeH, eCTb NpoCTOEe pelleHne: NocTpon rapa<”. A oH oTBeTun: “Ia nagHo, 3TO He Tak
YK BaXKHO"”. 1 OH 0EeNCcTBUTENIbHO TaKoM - CKPOMHbIN 1N NPoCTon»[31 - UHTepBbIO

B paMKax uccneposaHua #7-D, c. 17.].

naBbl 11 KOMNAHWU, OOCTUMLNX BblAAKLWMXCA pe3ybTaToB, ABAATCA CaMbIMU
3aMevaTesNlbHbIMU pyKoBoanTenaMmm XX seka. Ho, HecMOTpSA Ha UX BblaatoLmecs
pe3ynbTaTbl, 0 HUX NOYTU HUKTO He 3Han! [xopax MinH, AnaH BypT3en, [38ua
Makcsenn, KonmaH Moknep, apsuH CMnT, XM XeppuHr, JInib 3BepuHram, xo
KanmaH, ®pen AnneH, Kopk YonrpuH, Kapn Penxapf - 0 CKOJIbKUX U3 3TUX
NCKIOYNTESIbHbIX PYKOBOAUTENEN Bbl KOrga-nmbo 4To-HMbyab cnbiwann?

Jinpepesbl KOMMaHUN, KOTOpble nobmnuce BbligatoWMXCs pe3ysbTaToB, HUKOI Aa

He CTPEMUNNCb CTaTb BEJIMKUMU repodMn. OHU He CTPeMUINCb NoNnacTb

Ha NbegecTan, ctaTb ngonamm. OHM Kazaanucb 0BbIYHLIMK NOAbMKU, O0BMBLLMMUCSA
NCKJTIOHYNTEJIbHbLIX Pe3yJibTaTOB.

HekoTopble nuaepbl KOMAOAaHUA, CIY>XKUBLUMX HaM O CpaBHEHUSA, NpeacTaBasaioT
cobon pasnTenbHbIN KOHTPAcCT. Scott Paper - KOMNaHUs, KOTOPYIO Mbl CPaBHUBAN

¢ Kimberly-Clark, - HaHsan1a pykoBoauTens rno nmeHn An laHnan - 4enoBeka, 4yen
XapakKTep NpsMo NMPOTUBOMOJIOXKEH XapakTepy LapsuHa CMmuTa. OaHnan 6un cebs
KYJTaKOM B rpydb WU paccKasbiBaj BCeM, KTO roToB bbin1 caywaTh (M 4acTo TeM, KTO
npeanoyen bbl He cnywaTb, ecnun 6bl bbi BbIGOP), O TOM, 4ero oH gobuncs.

B nHTepBbto XXypHany Business Week nocne gesaTHaguaTn mecsaues npeboiBaHns

Ha NoCcTy rnasbl Scott Paper oH noxeansanca: «PecTpykTypu3lauma Scott Paper songert



B @aHHaJIbl NCTOPUN aMepUKaHCKOro bmusHeca Kak Hambonee ycnewHas, Hanbonee
ObicTpasa TpaHchopMaLMs KOMMNaHUKU, KoTopas Koraa-nmbo bbiia ocywecTBNeHa,

B CPaBHEHWUN C 3TUM NOBNEKHYT BCe OCTalibHble MPOrpaMMbl PeCTPYKTypu3aunmn»[32 -
“Did CEO Dunlap save Scott Paper-or just pretty it up? The Shredder”, Business Week,
January 15, 1996.].

Korga mbl kogmnposanu Bce 5797 ctaTtein, cobpaHHbIX 418 LAaHHOMO uccrienoBaHus,
0OHapy>XMNoCb, 4TO CTaTen, pacCKa3biBaloLMX 0 Npeobpa3oBaHNAX B KOMNAHUSAX,
AOCTUMWIMX BblAAKOWMNXCA pe3ysbTaTos, Obl/10 B ABa pa3a MeHbLUe, YeM cTaTel

0 KOMMNaHUAX, KOTOPble TakKUX pe3ysibTaToB He J0buancb n KOTopble Mbl UCMOJIb3yeM
ona cpaBsHeHnA[33 - Chris Jones and Duane Duffy, Media Hype Analysis (He
ony6aunkKoBaHO), NpoeKkT «OT XopoLllero K BenmkomMmy», neto 1998, 1999.]. bonee Toro,
Mbl MOYTU He 0BHapyXNnM CTaTen, KOTOpble pacCKa3biBann Bbl 0 pyKoBOANTENAX
KOMMaHWN, OCYLLECTBJIABLUNX Nepexo OT XOPOoLUero K BeJsIMKoMy.

CornacHo XypHany Business Week, [laHnan HeceT JINYHYIO OTBETCTBEHHOCTb 3a
pacxoabl B $100 MnH 3a 603 gHA cBoero npasaeHus (To ecTb $165 TbiCAY B A€Hb),
KOTOpble YL Ha COKpalleHne nepcoHana, ypesaHue biogxxeTa Ha HOBbIE
pa3paboTkn Ha 50 % 1 KopropaTUBHbIE «CTEPONOHbIE NHBEKLUUN» N5 CO34AaHUS
BUOANMOCTMN CTPEMUTESIBHOIO POCTa - BCE 3TO AENaN0oCh A4S TOro, 4Tobbl
noaroToBUTb KOMMNaHUo K nponaxxe[34 - “Did CEO Dunlap save Scott Paper-or just
pretty it up? The Shredder”, Business Week, January 15, 1996; “Chain Saw Al to the
rescue?” Forbes, August 26, 1996; “After the Fall”, Across the Board, April 1996,
28-33; “Only the Paranoid Survive”, Worth Online, October 1996; Albert J. Dunlap with
Bob Andelman, Mean Business: How | Save Bad Companies and Make Good Companies
Great (New York: Fireside, 1997), 20.]. Npoaoas KOMMNaHUO U NPUKAPMAHNB MUJIJINOHBI,
HaHnan Hanncan o cebe KHUTY, B KOTOPOW OH 06bIrpbIBas CBOK KNYKY «PaMb0o

B KOCTIOME B MOJIOCOYKY». «MHe HpaBATCA PusibMbl 0 PaMBO, - Hanncan oH. - 3To
napeHb, Y KOTOPOro HEeT HUKaKMX LLAHCOB Ha yCcnex, N BCe-Taku OH BCceraa
nobexxpaet. PamMb0o naet Hanepekop o6CcToATENbCTBAM, PUCKYET roJI0BOM

n nobexpaet. OH BCcerga sbIxoauT nobegutenem, n3baBmBLLUNCL OT “MJOXUX NapHen”.
N3 BOWHbI OH TBOPUT MUP. ITO TO, 4TO genato a»[35 - Albert J. Dunlap with Bob
Andelman, Mean Business: How | Save Bad Companies and Make Good Companies
Great (New York: Fireside, 1997), 132.]. MoxeT, apsnHy CMUTY TO)Xe HpaBUINCb
nonoTckne punbmbl ¢ Pamb0o, HO 9 NOA03peBalo, YTO, BbIXOAA U3 KNHOTeaTpa, OH
HUKOrda He cka3as Obl cBoen XeHe: «Tbl 3Haelb, 1 Tak NoOXoXX Ha Pambo, OH MHe
HaNnoMMHaeT MEeHSA CaMoro».



HeyaueBuTesnbHO, 4TO uctopua Scott Paper - ogHa 13 caMbiX ApaMaTU4HbIX BO BCEM
nccnenoBaHMM, HO 3TO He eAMHCTBEHHbIN C/ydan. B AByx TpeTax c/y4daes

B KOMMaHUAX 018 CpaBHEHUS Mbl 0OOHapY>XWun, 4TO BbICLUNE PYKOBOAUTENN
OTNIMYaNNCh TUNepTPOPNPOBAHHBIM CAMOMHEHMEM, YTO 1 NPUBEJIO KOMMAHNN K Kpaxy
NN K HAYTOXKHbBIM pe3ynbTaTaM[36 - KoMnaHum, xapnusmMa nmgepoB KOTOPbIX
cTaHoBunacb obyson: Great Western, Warner-Lambert, Scott Paper, Bethlehem Steel,
R.J.Reynolds, Addressograph Multigraph, Eckerd, Bank of America, Burroughs,
Chrysler, Rubbermaid n Teledyne.]

KoHeL 03HaKOMUTEsNIbHOro hparMeHTa.

notes

CHOCKM

OfHa 13 BefyLnxX KOHCAaNTUHIOBbIX hUpPM.

Built to Last: Succesful Habits of the Visionary Companies - kHura O>xnma KonnmHsa
n Ixeppwu MNoppaca, KoTopas NpuHecna UM N3BECTHOCTb. I3gaHa Ha pyCCKOM fA3blKe:
KonnnHs ., Noppac O. NMNocTpoeHHble HaBe4yHO. Ycnex KoMmnaHun, obnagaowmx B
(http://litres.ru/pages/biblio_book/?art=6444254)n (http://www.mann-ivanov-
ferber.ru/books/sse/built-last/)neHnem] (http://www.mann-ivanov-



ferber.ru/books/sse/built-last/) M.: MaHH, BaHOB 1 ®epbep, 2011.

OnucaHmne T0oro, Kak b1 NocTpoeHbl rpadmkm 1.A n 1.B, HaxoaAnTCs B NpUMedYaHnsax
K rnase 1 n B KoHue KHuUru. Npum. aBT.

dTa rpynna KoOMMNaHMiM Ha3blBaeTCA comparison companies - KOMMNaHnn, KoTopble
MCNOJ/Ib30BaSINCb 0151 CPAaBHEHUS, 1 KOMMNAHUN NPAMOro CpaBHEHUS.

Good-to-great - opUrMHanbHbIA TEPMUH aBTOpa. [1OC/IOBHO NEPEBOANTCS «OT
XOPOLLUEro K BEJIMKOMY», HO B TEKCTe yrnoTpebnsieTcs B Ka4ecTBe npuiaraTesbHoro.
B KHUIre NCNoNb3ylTCa cneayole BapuaHTbl NepeBoaa: N0OMBLUMECS BblAAOLMXCA
pe3ysbTaToB, BEJIMKME N COBEPLUNBLLUNE Nepexo/, OT XOPOLUEro K BeJINKOMY.

B3BeweHHbIe Mo O6'beMy, CM. TakK>Xe npmuMmeyaHund K rnase 1.



PacyeT AOXOOHOCTWN NO aKLMSAM, NUCMOJIb30BAaHHbIA B 3TON KHUIE, MPOU3BOANTCS

Ha OCHOBE COBOKYMHOW AOXOAHOCTUN aKUWUIA C Y4€TOM PEMHBECTUPOBAHUA OMBUOEHO0B
1 C nonpaBkon Ha apobneHne akunin. CpegHUN NokKasaTesb MO PbIHKY (MK NPOCTO
«PbIHOK») OTHOCUTCS KO BCEM aKLUsAM, KoTopble obpallatoTcs Ha Hbto-Mlopkckoi
doHpoBon bupxxe, AMepukaHckon poHagoson bup>xe n NASDAQ. Ccbinku

Ha UCTOYHUKWN AaHHbIX N METOA0JIOrNSA pacyeToB NMPMBEAEHbl B KOMMEHTapUsax

K rnase 1. lNpum. aBT.

PykoBoauTenu nepson cyxonyTHon akcneanummn (1804-1806) Ha 3anagHoe
nobepexbe CLUA.

Chief Executive Officer (aHrn.) BbiCLLasA NCNOJIHUTENbHAA OO0JI)XKHOCTb B KOMMAaHUWN.
B npuHATON B Poccum nepapxmu aHanor reHepasibHOro aupekrtopa. lNpum. pea.

10

My6bnnkyembin exxerogHo XypHanom Fortune cnncok 500 kpynHenwunx B mupe (no
PbIHOYHOW CTOMMOCTU N 0BOPOTY) KOMMAHUN.

11

VIHcpopmau,vm O KOMMaHUAX NpmMBOoONTCA Aajiee Mo TEKCTY, a TaK>Xe B NMPUnno>XeHn4x.



12

OTHOLUEHME COBOKYMHOW AOXOAHOCTW MO akKLUUSAM K CpeaHeMy rnokKa3saTesito Mo PbIHKY.

13

Disciplined B aHrMMNCKOM fA3blKe UMeEeT HECKOJIbKO 3HAYEeHUW: TPEHUPOBAHHLIN,
06y4YeHHbIN, CAMOKOHTPOINPYIOWNINCSA, ANCUNMIIMHUPOBAHHbIW, MOCAYLUHbIN.

14

xopox MaTtToH (1920-1991), reHepan, KOMaHOOBaBLUMA TaHKOBbIMY BONCKaMM
B EBpone BO BpeMs BbiCagKu COO3HUYECKUX cul. OTNn4ancs HenpeKJoHHOM BOJIEN
1 NtobOBbLIO K XKEeNe3HOoN ANCUUNInNHe.

15

Cenbxo3koMnaHumsa B CLUA.

16

B npodeccmoHanbHOM XXaproHe NHBECTULMOHHBLIX BaHKUPOB NpoAarka aKLuui
MeHeg)Kepamum ¢ 60NbLION NpeMMNEN N MOTEPS KOHTPOIA Had KOMMNaHMeN Ha3blBalOTCS



«KaTanyabTUNpoBaTbCA C 30J10TbIM MapalWliOTOM>.

17

MpodeccnoHaNbHbIN XXaproH pUHAHCMCTOB.

KoMmmMmeHTapun

Beryl Markham, West with the Night. San Francisco: North Point Press, 1983.

PacyeT 0OXOAHOCTM NO akumam 6bin npomnsseaneH Ha oCcHoBe AaHHbIX
NccnenoBaTeibCKOro LLeHTPpa KOTUPOBOK LIeHHbIX 6yMar Ynmkarckoro yHmBepcuTeTa.
OCHOBHbIe onpepeneHnma:

* MecsiyHas JOXOAHOCTb: COBOKYMHAs AOXOAHOCTb 3a ONpeaeneHHbIn MecaLl, BKa4Yas
PENHBECTUPOBAHHbIE ANBUAEHAbI HA KaXXAYH0 aKLuo;

* CyMMapHaAa MeCcAa4YHad 0OXOOHOCTb: CyMMapHad AOXOOHOCTb No BCEM aKLUUNAM
KOMIMaHWK 3a onpep,eneHHbuZ MecsLl, BK/l0O4aAa penHBeCTnpoBaHHbIe OBMNAOEHODI
Ha Ka>X[OYylo aKuuto,

* COBOKYMHasa AOXOOHOCTb MO aKLMAM: COBOKYMHAsA CTOMMOCTb X A0J1/1apO0B,
WHBECTUPOBAHHbLIX B OTAEJIbHYI0 aKLWIO C MOMeHTa 1 A0 MOMeHTa 2, pacCHnNTaHHaA



no popmyne:

$X ? (1 + mecs4Hasa AOXOOHOCTbL? M

) ? (1 + Mmecs4Hasa OOXOOAHOCTbL? M

)? ... (1 + mMmecsA4YHaa AOXOOQHOCTL? t

), rAe ml - OKOH4YaHMe NepBOro Mecsua Nnocse Havyasa oTc4eTa 1, m

- OKOHYaHMe BTOPOro Mecsaua C MOMeHTa oTc4yeTa 1 u Tak ganee;

* CpeaHU NoKasaTesb Mo PbIHKY (MM NPOCTO PbIHOK) Hblo-Mopkckas oHaoBas
bup>xa, AMepunkKaHckas poHaosas bup>xa n NASDAQ. lNMoka3aTenb COCTOUT U3
CYMMapHOW CTOMMOCTM BCEX KOMMAHWN, YbM aKLUW NPOOA0TCH Ha 3TuUX brupxxax
(BKNtOYasA penHBECTUPOBaAHHbLIE AUBUAEHObLI), MTOMHOXXEHHbIE Ha OTHOLUEHNE
CTOMMOCTW KOMMaHUKN K 0bLen CTOMMOCTU BCEro PbiHKA;

* KOY(PPMNLMEHT COBOKYMHOW AOXOOHOCTU aKLUMW OTHOCUTENbHO PbIHKA: B KOHLE
onpenesnieHHoro nepmoa 3ToT KO3(PPNLIMEHT pacCYUTbIBaeTCa NyTeM OesieHns
COBOKYMHOrro goxoga ot X A0/1J1apOB, UHBECTUPOBAHHbLIX B KOMMNaHWUIO, Ha COBOKYMHbLIN
aoxon ot X 00s1apoB, MHBECTUPOBAHHBLIX B PbIHOK; 06€ MHBECTULMKN A0JIKHbI ObITb
rnpovsBefeHbl B OONH N TOT XXe OeHb;

e leHb HaYasla TpaHchopMaLMN OS5 KOMMAAHUIA, KOTopble A0O6UANCh BbiAaoLWMNXCS
pe3ysibTaTOB: TOYHAs AaTa Ha4vasla nepexona OT XOPOLUEro K BEJIMKOMY - 3TO [eHb,
Korjaa pe3ysibTaTbl A€ATEeIbHOCTU KOMMAaHUN C TOYKWN 3PEHUS JOXOAHOCTUN €€ aKL N
OTHOCUTENbHO CPefHEero rnokasaTens no PbiHKY HAaYMHAN 3HAYNTENLHO MPEeBbILWATb
JNOXOAQHOCTb pPblHKa NOCsie ANNTENIbHOIO NMepuoaa, Koraa oHM CTOS/IN Ha YPOBHE
CpeaHux nokasaTenen No pbiHKY UM YCTyNanan emMy, U HAKOF4a y>Xe He onyCcKanaucb
HUXe.



Mo gaHHbIM ViccnenoBaTeNbCKOro LLEeHTPa KOTUPOBOK LeHHbIX ByMar Yukarckoro
YHUBEpCUTETa, COBOKYMHbIA JOX04 N0 akumam Obla paccymTaH Ans nepuoga

€ 31.12.84 no 31.12.99 gnsa General Electric n pblHKa, C y4eTOM penHBEeCTUPOBaHUA
OVBUAEHOO0B U C MONpPaBKonM Ha ApobrieHne akuui.

padhuk 1.A NOCTpPOEH No caeayowen MeToaonornu:

a) ONns Kax4on N3 KOMMaHUN, KoTopble J06MINCL BblAAOWNXCA pe3ysbTaToB.,
nHBecTupynTe $1 3a 15 net 0o Ha4vana TpaHchopMmaunn. Coenante aHaNOrNYHYIO
WHBECTULUMIO B PbIHOK. PaccynTanTe COBOKYMHbLIN AoX04 Ha $1, NHBECTUPOBAHHbLIN
Ha MOMEeHT TpaHcdopmMauun, MMHYC 15 neT o MOMeHTa Ha4Yasa TpaHchopmMaunn

n naoc 15 net nocne gnsa obenx nHeecTuumin. B cnyyvae ecnum B iccnepoBaTesibCKOM
LLeHTpe KOTUPOBOK LieHHbIX ByMar Ynkarckoro yHmBepcuTeTa HeT HeobXxoanMbIX
OaHHbIX (HanpuMep, ecaiv KOMMNaHUU He Obl/IN OTKPbITBIMU aKLMOHEPHbIMU
obwecTBaMu, NOABUANCH B pe3yibTaTe CANAHUN nnun 6biim npnobpeTeHsbl opyrumm
KOMMaHUAMK), UCNONb3YyUTe CpefHue nokasaTesin rno pPbiHKY.

b) na Ka)xaon KoMnaHnm, KoTopas Aobunacb BblAaWNXCSA pe3yibTaToB.,
paccymTanTe KoapUUMEeHT COBOKYMHOro oxona rno akumsaM K cpegHeMy rno pbiHKY
ons nepuopa ¢ t-15 go t+15 (roe t - To4ka Havana TpaHchopmaumm), 4Tobsbl
MOCTPOUTb KPUBYIO COBOKYMHOW AOXOOHOCTU aKUWN.

¢) CoBUHbTE KPUBYIO 3TOr0 KO3pdunumeHTa COBOKYNMHOM AOXOOHOCTU OS89 Ka>K A0
KOMMaHUKM Tak, 4Tobbl HA MOMEHT Havasnla TpaHchopMaLn KOIPPULNEHT COBOKYMHON
OOXOOHOCTU K CpefHeMYy Mo pPbIHKY paBHAACA 1. 9TO cBeAeT BCe Ha4vasa NpoLeccos
TpaHChOpMaLnM BCEX KOMMaHUW, KOTopble 406UNCL BblOAKOWMNXCA pe3ysibTaToB.,

K obLlen To4yke Havasna oTcyeTa, obo3HayvyeHHon t. CoenanTte 3To NyTeM AeneHuns
Ko3(hpnumeHTa COBOKYMHON AOXOAHOCTUN aKL MM K CpeaHeMy NoKa3aTesto Mo PbiHKY
32 KaXXabl Mecsl (paccynTaHHble B NyHKTe «b») ¢ t-15 o t+15 Ha COBOKYMHbIN
A0X0[4 NO aKuMsM, pacCYNTaHHbIM TOYHO HA MOMEHT Ha4asa TpaHchopmauunn.

d) icnonb3ynTe 3TU CMeLlleHHble NokKa3aTean 4OX0O4AHOCTU, 4TOobbl paccynTaTb
cpenHne KOIPUUNEHTbI K cpegHeMy nokKasaTesto No pbiHKY A4 Bcex 11 KkomnaHun,
KOTopble A06MINCh BblOAOWMXCA pe3ybTaToB, 3a KaXkabl Mmecsal, oT t-15 go t+15.
OpyrumMmm cnoBammn, paccHmTanTe cpefHee 3Ha4YeHne /19 NokasaTesien, pacCYUTaHHbIX
B NYHKTe «C» ang t-15, gna scex 11 komnaHuin, 3aTtem t-15 nawc ognH mecau ans



BCcex 11 koMnaHu, NJOC ABa MecsLa U Tak fasiee ana scex 360 mecsaueB. 3To AacT
OTHOLUEHME CYMMapHOro, COBOKYMNHOro goxona aJs BCeX KOMMaHUN, KOTopble
nobnnuch BblAaOLWMXCA pe3yibTaToOB, K CpeaHeMy NoKa3aTesto No PbIHKY.

e) [lna Bcex KOMNaHUM NpPAMOro CpaBHEHMS MOBTOPUTE LWArM B MYHKTAX «a» - «C»,
NCMNONb3ys Te XKe AaTbl, KOTOPbIe Bbl UCMOJIb30BaAN OJ1 X ABONHNKOB, KOTOPbLIM
yhanocb 0obnTbCs BblAAOLWMXCA pe3ysbTaToB.

f) 0na KoMnaHum NPAMOro CpaBHeHUsA NOBTOPUTE Waru rnyHKTa «d».

g) F'pachuk 1.A noka3biBaeT pe3yibTaTbl A€ATENbHOCTU KOMMaHUN, KOTopble 4obuanch
Bbl4AKOLWMXCA pe3ysibTaToB, MO CPAaBHEHMIO C KOMMAHUAMUN, KOTOPbIe Mbl
NCMoJIb30Bann AN NMPAMOro CpaBHEHNSA, COBOKYMHbIN CpeaHNNn Ko3hpuumneHT
O0OXOOHOCTU Ha pbiHKe oT t-15 go t+15, roe t - egnHasa To4ka oTcHeTa, B KOTOPOW
3TOT Ko3(hpuumeHT paseH 1,0.

Mpaduk 1.B nocTpoeH no cneaytowen MeTo4oN0r Nn:

a) [ns Ka)x4on KoMNaHum, KoTopas Aobunacb BblAalOWNXCS pe3ysibTaToB,
nuBectupynTe $1 31 nekabpsa 1964 roga (aaTa nepBon TpaHCHOPMaALIMKM B HaLLEM
nccnenoBaHMn).

b) Ina Ka)xgon KoMmnaHun, KoTopasa gobmnnack BblAalOWMUXCA pe3ysibTaTos,
paccyMTanTe COBOKYMHY AOXOAHOCTb MO CpeaHeEN pbIHOYHOM CTaBKe OOXOAHOCTU A0
MOMEHTa Ha4asa TpaHchopMaLnm, 3aTeM Ha4YHNTE UCMOJIb30BaTb CTaBKy
OOXOOHOCTW, KOTOopas ABNAAETCA cpeaHen ons KoMmnaHun, 4obuBLLMXCA BblAarOLWMNXCA
pe3yabTaToB. 14 BCeX KOMMNaHMM, No KOTOPbIM B MIcCnenoBaTesIbCKOM LleHTpe
KOTUPOBOK LLeHHbIX ByMar Yukarckoro yHuBepcuTeTa HeT AaHHbIX (Takoe ciyvaeTcs,
eC/IN aKLMM KOMMaHNI elle He NOCTYMUN Ha PbIHOK, @ TakKXXe eC/in KOMMNaHumn
MOSIBUJINCb B pe3ysbTaTe CANAHUA nnu 6binm npnobpeTeHsl ApyruMm KOMMNaHUsaMm),
NCNONb3yNTe CpefHne nokasaTesin rno PbiHKY.

c) OAnsa kaxxgoro mecsua ¢ 31 pekabpa 1964 roga no 31 nekabps 1999 rona cnoxuTre
COBOKYMHYI AOXOOHOCTb MO akUMAM BCceX 11 KoMnaHum 1 pasgennte pesynbTaT

Ha 11. Takon pac4yeT JacT BaM COBOKYMHYIO AOXOAHOCTb NO MHBECTULMAM BO BCE 3TU
KOMMaHuw.



d) Ana cpenHero nokasaTtensa no pbiHKY nHBecTupymnTe $1 ¢ 31 nekabpsa 1964 roaa
rno 31 nekabpsa 1999 roaa.

e) Ana Ka>kaon KoMnaHuu, B3aToW s NPsAMOro CpaBHEeHUSA, MOBTOPUTE LWArn «a» -
«C», NCMOJIb3ySA CPpeoHUN NoKa3aTesb Mo PblIHKY 00 MOMeHTa TpaHchopMaumnm
COOTBETCTBYIOLWEN KOMMNaHUK, KOTopasa fobunack BblAalOLWMXCA pe3ysibTaTos.
3amMedaHue: gng R.J.R. Mbl LICNOIb30BasIM CPegHNI NoKasaTesb No pbiHKY € 31.05.89
rno 31.12.99, NoCKOJIbKY KOMMNAaHUA, NOC/e TOr0 KakK KOHTPOJIbHbIW MakKeT BbIKYMNJ10
BbiCLLEE PYKOBOACTBO, Bbln1a pa3buta Ha YacTtum (R.).R. n Nabisco).

f) Fpacdmk 1.B nokasbiBaeT AaHHbIE MO PbIHKY KaK MO KOMMNAaHUAM, KOTOPbIE Mbl
NCMONb30BaaN ONA CPAaBHEHMSA, TakK U MO KOMMaHUAM, KOTopble obunnck
BbIAAOLWNXCHA pe3ynbTaToB, Npu ycsoBun, ecam bbl Bbl MHBeCTUpoBaanm $1 ¢ 31
nekabpsa 1964 roga no 2000 rog.
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KoMnaHun, xapn3ma nMaepoB KOTOPbIX CTaHOBUNack oby3on: Great Western, Warner-
Lambert, Scott Paper, Bethlehem Steel, R.J.Reynolds, Addressograph Multigraph,
Eckerd, Bank of America, Burroughs, Chrysler, Rubbermaid n Teledyne.
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