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NPEANCII0BUE

He 6yzer npeyBenuyeHreM CKa3aTh, 4TO IIpeIaraeMast
BallleMy BHUMaHUIO KHHUTa — COBIBIIASICS HaeKIa
MHOTHX COBPEMEHHBIX MEHEMIPKEPOB B Pa3HBIX CTPaHaX
MHpA Y3HaTb CEKPET He IIPOCTO YCHEITHOTO, HO U IIPO-
IOJDKUTENIBHOTO pocTa. Ho mis poccuiickux mpennpu-
HUMaTeJell 9Ta KHUTa UMeeT OCOOCHHYIO IIeHHOCTb.
ITocnenHue nccIenOBaHMS CBUACTEIBCTBYIOT O TOM, UYTO
PaspbIB MEX/Ty NHHOBALMSIME U PeaIbHbIM OU3HECOM
B Halllell 9KOHOMUKE ITPOIOJIKAET YBEJINYNBAThCS, UH-
BECTULIVY IPEANPUITUI B MHHOBALIMU COKPAILIAIOTCSI.
HecMoTps Ha ycuust, IpegIIpuHUIMaeMble 1711 ITOAIep-
’KKM MHHOBAIIUY U CO3IAHMSI SKOHOMUKH, IIOCTPOCH-
HOI1 Ha 3HAHWSIX, THHOBAI[OHHAsI JIeSITeIBHOCTH B Poc-
CHY II0Ka elle He sIBJISeTCS OIpeesIoIuM GakTopoM
9KOHOMMYECKOT0 pocTa. FMIHHOBaluy oCTaloTCs Ipef-
MeroM pockoi. [Toaromy kaura Kieiitona Kpucren-
ceHa 1 Maiixiia PefiHOpa MO>XeT CTaTh [JI POCCUIICKO-
ro OusHeca TeM TOOPBIM Ha4aIoM, KOTOPOE eCTh II0JI0-
BUHA JIeJIa.

ABTOpaM yfanoch pa3BesATb OIMH U3 CAMBIX ITyTa-
0IUX MUDOB COBPEMEHHOI 9KOHOMUKU — Mud 06
MHHOBALMAX KaK O TANHCTBEHHOM «YEPHOM SIIITUKe».

K POCCUMUCKOMY U3AHUID

<
/‘ ﬁ
Asnexcanap JlyMHOB,
napmmuep,
3amecmument
npedcedamenst

cobema dupexmopol
komnanuu lenoiim
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PELLEHVE NPOBNEMbI MIHHOBALIWIA B BU3HEGE

TocnioncTBytollee MpeAcTaBIeHUE O HENIPENCKa3yeMOCTH yCIexa, 10 MHEHUIO aB-
TOPOB, pa3leIAoT Jayke JIy4IlIne MeHeI )Kephbl U UCKyllIeHHble uccaenoBarenu. Ho,
€CJIM HA Pa3BUTHIX PBIHKAX, HECMOTPs HA IpU3HaHUe PAKTOPOB HEOMIPEIeIEHHO-
CTH, BCe-TaKku «be3 Tormopa 1o ipoBa He XOIsT», B Poccuu, nMeroriieit HeOoIbIoi
OIIBIT PEIHOYHOTO NHHOBAIITMOHHOTO PAa3BUTHS, TOT «IEPHBIN SIIUK» KaJKETCS He-
O bEMHBIM.

Tewm 60b1111i1 3¢pHeKT MOMKHO MPUHECTH CBUIETETHCTBO O TOM, UTO «SIIIHK»
MOJKHO HE TOJIBKO OTKPBITb, HO Ia’Ke€ Pa3jIOKUTb €r0 CONEPKUMOE II0 HY KHBIM
nonkaM. Henb3sl He UCOIBITBIBATh YIOBIETBOPEHNUS OT CO3HAHUS TOTO, YTO ITA XO-
poiirast HOBOCTb TOUMAET TEIEPh U OO0 POCCUMCKOrO YUTATENI. XoTs He BCe B OTOU
3aMedaTeIbHOM KHUTIe TaK IIPOCTO [JIs BOCIPUATUS. ABTOPBI, IIpefOCTaBUBIIINE
MUPY SIBJIEHUE «ITOJIPHIBHBIX» MHHOBAIUI, CAMH YCITEIITHO IPUMEHSIOT COOCTBEH-
HO€e OTKPBITHE, OTIPOBEPrasi MHOTHE CYIIeCTBYOIIHe orMbl. OTKa3 OT abCOMOTH-
3allUM OIIbITA YCIIEIIHBIX KOMIIAHUM MOJKET SIBUTHCA NOCTaTOYHO PafUuKaIbHBIM
MO XOJOM ISl POCCUIICKIX BBIITYCKHIKOB OU3HeC-IIIKOJI, BOCHUTAHHBIX Ha aHAJIN-
3e KOHKPETHBIX CUTYAIuil («KeilcoB»). [I[pu3HaHne He3aBUCUMOCTH «IIOJIPBIBHBIX»
VHHOBAIIUIA OT JE€ACTBYIOIIAX 6u3Hec-Moeeil, CBOMCTB CYIIECTBYIOIIUX ITPOOYK-
TOB 1 00'beMa PhIHKA TAK)Ke MOKeT IIPOU3BECTH IIEPEBOPOT B TPUBBIYHBIX KOHIIEIT-
nusx 6usHec-turaHoB. OHAKO [TpeIaraemMasi MOfiesib He TOJIbKO TeOpeTHIecKy ybe-
OUTeIbHA, OCHOBAHA HA MHOTOYMCJIEHHBIX UCCIEOBAHUIX U IPAKTUYECKU IIpUMe-
HMMa, OHa ellle U BUPTYO3HO IpefcTaBieHa. Ilocie Boixona B ceeT B 2003 rongy aTa
KHMTIa IIOTIajla B pasjMyYHble CIIUCKU OecTCesJIepoB U JIYYIIUX TPYHOOB B obyactu
9KOHOMUKH U OU3HECa, a TAK)KE YIOCTOMIACh MHOTOYMCIICHHBIX PelleH3HI B IIpec-
ce. He »xesast TOpTUTH YUTATENSIM YIOBOJIHCTBIE CAMUM OTKPBITH JIJIs1 CeOst OecTsi-
YO TEOPUIO, MBI He Oy/IeM 371eCh IaBaTh ee MOCeN0BaTeIbHOTO udnokenust. Cka-
JKeM TOJIbKO, YTO OCHOBO M€XaHM3Ma MHHOBAIIMOHHOIO POCTa SIBIISETCS CBUJE-
TEJIbCTBO TOTO, YTO «ITO/IPHIBHBIE» NHHOBALIMK BeyT KOHKYPEHTHYI0 O0pbOY C «He-
noTpebieHreM», Co3/1aBasi PHIHKU TaM, IJie IX HUKOT/Ia He cyiiecTBoBaio. Co3narhb
TaKue «PBIHKK OyIyIero» BO3MOXKHO, TOJIBKO y3HaB, KaKyIo «paboTy» X0oTenu Obl
6ynyiive moTpebuTtenu mopyduth 6yaymum ToBapam. [lepen BaMmu KHHUTA, KOTO-
past OTKpOeT BaM MeXaHHU3MBI «IIOAPBIBHBIX» CTPAaTeruil.

B cBoe Bpems nepsas kaura Kieiitona Kpucrencena «/JninemMmMma nHHOBaiuii B
6usHece» He Ha IIYTKY UCITyraja MeHEeIPKEPOB KPYIHBIX (PUPM U CTata 3HAMeHeM
6sicTpopactyiux U T-kommanunii. Eciu ata KHUra ¥ He MOBUTHET POCCUUCKUX
NpeNIIpUHAMATEIEH Ha9aTh OTYAsSHHYI0 KOHKYPEHIIUIO 32 HECYIIIECTBYIOIINE PbIH-
KH, TO, CM€eM HaJesIThCsl, OHa JACT UM B PYKU yIOOHBIM U 3 PeKTUBHBII HHCTPY-
MEHT [IJIs1 pa3BUTH OU3Heca.
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C bJIATOAAPHOCTbH)

Ilocnemuue mecsaTh JaeT MeHA 3aHUMAJIH /IBa BOIIpoca. I1epBbIil CBOIUTCA K CIemyIo-
meMy. IToHSTHO, KOrna pyIIaTcsl KOMIIAHUY, BO3IJIaBIsgeMble CIIAObIMU PYKOBOIH-
tensiMu. Ho Beb Kpax TepIsT U caMble yCIelHble (PUpPMBL, YbH PYKOBOTUTEIIH IIpe-
KpacHO 3HAIOT CBoe fef1o. [ Takux npumMepoB MHOKecTBO. [ToueMy ske KOMITaHUSIM
TaK TPYIHO YCIIEIITHO pa3BUBaThCs oiroe Bpemsi? CBOM COOOPa)KeHUs 110 3TOMY
IIOBOIY S U3JIOXKIUI B KHUTe «[lrieMMa mHHOBaTOpa». Ecu fesia B KOMIIAHUU UAYT
IJIOXO, BHHOBATO He TOIBKO PYKOBOACTBO. FIHOTIa MpUYMHOI HeyIaun MOKeT CTaTh
HUMEHHO TO, 6e3 uero He ObIBaeT ycIexa, HallpUMep paBHEHHE Ha CAMbIX BBITOIHBIX
HOKyTIaTeJIell UIX MHBECTUPOBAHUE B CaMble IIPUOBIIbHbIEC O0JIACTH.

Bropoit 3aHuMaBIIINIT MeHsI BOIIPOC KacaJiCs BO3MOKHOCTH BbIOOpa. [lomycTum,
s X049y CO3/IaTh KOMIIAHUIO, KOTOPast OBICTPO T0OBETCsI ycrexa u, BBII/S Ha [IepBbIe
MIO3ULINHU B UHIYCTPUU, OCTABUT JAJEKO M03ax ee IuaepoB. YTo MHe HYXHO IJIs
aToro caenarb? Korma MeHemxep 3HaeT, U3-3a 4ero OU3HeC MOKeT IIOTEepIIeTh Heyaa-
4y, eMy Ipollle IPUHUMATh [IPaBUJIbHbIEC PEIIeHUs U He coBepIIaTh omubok. 06
9TOM U MIET peub B KHUTe «Perenue npo6iieMbl THHOBAIIMIL B OU3HECe».

3amymas ee, s1 JOBOJIBHO OBICTPO MTOHSUT, YTO ITOCTABUII ITepe COOO0TI CUIIKOM
CJIOJKHYIO 3a/1a4y, U 0OpaTHJIICS 3a TOMOIIBIO K HECKOJIBKUM JIIOASIM. Bo-TiepBhIX, K
Matikny PeitHOpPY, y KOTOPOTO s yYUJICS € TOTO AHSI, KaK OH CTaj acnupanToM lap-
Bapua. Malik — 4YesloBeK OCOOEHHBIN, OH IIPEKPACHO pa3OUpaeTcs B HCKYCCTBE,
naureparype, prrocodpuu u ucropun. S MONPOCUIT €ro CTaTb MOUM COaBTOPOM. S
OBUI YBepeH, 4To MaiKJI ¢ ero oOIINPHBIMY ITO3HAHUSMU B CAMBIX Pa3HbIX aKajie-
MUYeCKUX JUCHUIUIMHAX BOCIIOIHUT HEOCTATOYHOCTh COOPaHHBIX MHOIO TaHHBIX
Y TIOMO>KeT MHe UCIIPABUTB JIOTHYECKHe OIINOKY B paccyskueHnu. [Toka Mbl muca-
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JIY KHUTY, MallKil HO-TIpe>KHEMY UCIIOIHSUI CBOU 00S3aHHOCTH TUPEKTOpa IO UC-
crnenoBanusM B KoMmmanuu Deloitte Consulting 1 moToMy HaXOAMJICS B MTOCTOSIH-
HBIX pa3dbe3max Mexay TopoHTo u bocToHOM, a KpoMe TOTO, HU Ha MUHYTY He 3a-
6BIBaJ O CBOEH CeMbe — JKeHe U JIeTsIX. S IIyOoKO IeHIO ero CaMOOTBEP>KEHHOCTb,
CKPOMHOCTD U HACTOMYUBOCTD, 6J1arofapsi KOTOPO MBI CMOTJIH TOYHO chOPMYIIn-
poBaTh CBOM MbICIH. MafKJI CTaJl MOUM OOJIBLLIUM IPYTOM.

OTKa3aBIIKCh Ha BpeMs OT 60Jtee JOXOAHOI paboThl, MHe moMoranu CKOTT DH-
TOHU, Mapk Jl>koHcoH 1 Matt AfipuHr. CKOTT, MOII IIEPBBII 3aMECTHUTEIb 110 UCCIIe-
JIOBaHUSIM, PyKOBOIIUI pabOTOI HAIlIero Hay YHOTO KOJUIEKTHBA, BMeCTe CO MHOU 00y-
YaJI COTPYAHUKOB U OOBSICHSIT UM CJIOKHBIE TOHATHSL. [Ipy 9TOM OH ycrieBas YuTaTh
Ka)XIyIO [1aBy KHUTH U AeJIajl 3aMeYaHus K KaKIOMY HOBOMY BapHaHTy. Mapk u
Marr, cotpynuuku Haireit pupmsl Innosight, mperBopsuin Teopuio B KU3Hb U yUIH-
JI MEHEe[KEPOB, KaK CO3[aBaTh YCIEIIHO pacTyIuil OuaHec. biaromaps UM st OHS,
KaK HaIlIM BBIBOJIBI COOTHOCSITCS C PeaIbHOM ITPaKTUKOM MeHe/ Kepa.

A Taxoke oueHb Ipu3HaTesIeH cBoeMy cekperapio Kpucrus l'eits, HayuyHBIM CO-
tpymHuKaM Cainu AapoH, Muky baccy, Yuny Kiapky, bxkepemu [lanny, Tape [lo-
HoBaH, Tennu Xomry, [)xony Kenaru, Maiikny u Ommu Osepropd, Heitry Penmo-
Hy, Dpuky Pory u laBuny Canpany. biaarogapst UM BceM M KaXXIOMY B OTI@JIBHOC-
THU S 03HAKOMUJICSI CO MHOYKeCTBOM MHTEPECHBIX MJell, y4acTBOBAJ B MCCIIEIOBaA-
TEeJIBCKUX IPOEKTaX U co3maHuu MoHorpadwuit. OHU He MTOKJIamast pyK cobupanu
HeoOXOIVMbIe TaHHbIE, MCKAIH OIITHNOKY B PACCY>KAEHUSIX ¥ IOMOTAJIN MHE TOYHO
M3J1araTh CBOU MBICIIN.

Sl ouenn 06s13aH Kosuteram o lapBapackoii ikose 6usHeca. Oco6eHHO MHOTO
LIEHHOTO s IOYEPITHYJI U3 HccaenoBanuil nmpodeccopos Kiapka ['mnbepra u Crusa
Crnapa. BHecnu cBoit BK1az B GOpPMHUPOBaHUe HAILIUX UACH U IPYTHE YIEHBI IPO-
(eccopcro-npennogasarenbckoro cocrasa: Kent boyan, [Ixxosed bayap, Xouk Yec-
6poy, Kum Kiapk, Tom Aiizenmans, JIu @nemunr, ®pancuc Opait, Anan Mak Kop-
Mmak, lapu [Tusano, Puyapn Posenbaom, bumn 3aneman, ou Camn, Puvapn Ten-
noy, Credan Tomke, Maitkn Tymman, Ctus Yuuipaiir, a Takke npodeccopa Pebex-
ka XennepcoH, [Ton Kapmaitn, [xeiimc Atrep63k, Opuk don Xummens uz MIT,
PobGepr Byprensman uz Craudopaa u Crioapt Xapt uz UNC.

Y cucremsl nperiofaBaHus B [apBapze ecTh OTHO camMoe BasKHOE IIpenMYyllle-
CTBO: IIperofiaBaTesIb He 00sI3aH 3HaTh OTBETHI Ha BCe BOIPOChl. OH MOXKET 3a1aTh
CTYZ€HTaM BOIIPOC, Ha KOTOPBII He 3HAeT OTBETA, A JAJIBIIIEe IPOCTO CIYIIATh, YTO
OyMaIOT IT0 3TOMY IIOBOJY CaMble YMHBIE B MUpE JIIOJH, 2 IMEHHO TaKue 1 YIaTcs y
Hac. f oyeHb JTIOOJIIO BCeX CBOUX CTYIEHTOB U OYEHb IIPU3HATENIEH UM 3a TO, YTO
OHM TaK Cepbe3HO TOTOBUJINCH K 3aHATHAM M CTOJIBKOMY Hay4MJIU OPYT Opyra U
CBOErO MperoaasaTens. B Mupe HeT cucteMbl 00ydeHuUs1, PaBHOI Hallle.

5] obparazcs 3a coBeTOM K JIOISIM U3 MHUpa OM3Heca — aHAJIUTUKAM U TOII-
MeHemkepaM. Mart Bepnunnen u Crus Kunr ns xomnanuu Integral, hxedpdbpu
Myp u3 Chasm Group, Tonu YnBuk u3 komnanuu Strategyn, Kpoydopn nesns [pe-
te u3 IDC, Dunu I'poys u3s Intel, Ken Jo6xep u3 Johnson&Johnson, [Ian Kapm u
Buu 11Iu u3 Kodak, [Iaunuc Xanrep us Applied Materials, Maiiki [Tyt us Cisco,
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C 6narogapHocTbio

Kpuc Poysn us Tensilica, buin [Ixxopmk us Medtronic, Metip Baitarraita uz EMC,
Maiikn ITakep u Kennu Maptun u3 Merrill Lynch, Mapk Pocc us Cypress
Semiconductor, Pou Jomnenc, [xuumkep paxem u Pox Harir us Guidant . S muo-
TOMY HAay4YMJICS Y HUX BCEX.

U koHeuyHO, 51 6e3rpaHUYHO 00s513aH CBoeil ceMbe. Mou getu MaTbio, DHH,
Maiiki, Criercep u Katu o6cyxnanu Moy Wieu U, UCIOIb3YsI UX B CBOeil yuebe u
paboTe, moMoriu MHe MHOTOE TTOHsTD. YKena KpucTtuHa — caMblil yMHBI 4eJTOBEK
13 BCEX, KOTO 51 Korma-mnbo 3uan. OHa oyeHb TpebOBaTeabHA K SICHOCTH U 3aBeEp-
LIEHHOCTHU MBICJIH, U €€ YMOM U YyBCTBOM $13bIKa IPOHU3aHa Ka)K[asl CTPOYKa 3TOU
KHHUT'H — 3TO TeM 0oJiee 3aMedaTesIbHO, YTO 3Ty KHUT'Y MbI OOCY>KIaIu Bedepam,
ITOCKOJIbKY JIHU ee OB 3alI0JHEeHbI 3a00TaMu O [ETSIX U OeCKOPBICTHBIM CITyXKe-
HueMm moaaM. KpucrrHa HeceT cBeT U 1I000Bb He TOIHKO HaIlel CeMbe, HO U BCEM,
C KeM OHa TaK WM MHavye CTaJIKMBaeTCs.

Yare Bcero akafieMudecKre UCCIeIOBAaHUsI MUITYTCs B ofrHOYecTBe. Ho MHe
ITOBE3JIO: MEHSI OKPY>KaI 6€CKOPBICTHBIE, CKPOMHbIE, YMHBIE JIIOJIH, B TOJIOBE Y KO-
TOPBIX POXKIAIOTCSI CaMble CMeJTble uien. Bce OHU BHEC/IN CBOM BKJIa/ B CO3/IaHUE
Halleil KHUru. f pag, 4To ToXe y4acTBOBAJ B 9TOM.

Knetimon M. Kpucmencen,
Bocmon, Maccauycemc

Kaxk u KieiiToH, s1 mpuHOIIY Iiy6O0KYI0 01arofapHOCTh BCEM, KTO JEIHIICS C HAMU
CBOUM OIIBITOM U TaJIaHTaMU. VIHave 9Ta KHUTA He ITOSIBIJIACH OBl Ha CBET, @ MBI He
MOJTYYMIIN OBl TAKOTO IPU3HAHUSL.

Kommanus mperoctaBuia MHe IIOJHYIO CBOOOIY — HACKOJIBKO 5 3HAIO, TAKOE
penxo O6bIBaeT B KOHCATTUHTOBBIX pupmax. B Deloitte Research ne mpocto cmoTtpe-
JIY CKBO3b IJIBIbI HA BCe MOM Oe3yMHBIe IIPOEKTHI (1 3Ta KHUTa — OfIMH U3 HUX),
HO Ia)Ke BCSIYECKU TOOLIPSUIN MeHsI, II03BOJIsisl coOuparth nHdopManuio. 5 661 X0-
TeJI BBIPa3uTh 0coOyI0 GiraromapHoctb OHH bakcrep, rimase Deloitte Research, u Jlapu
CKOTTY, PyKOBOJUTEIIO ITOIPA3ACNICHUs CTPATEeTUH U OTIEPAL[IOHHOM JesTeIbHOC-
T Deloitte Consulting, — OHU BIOXHOBUIN MeHs Ha 9Ty padoty. S mpusHaTeaeH
BceM coTpynHukaM Deloitte Consulitng u Deloitte&Touche 3a mopnepskky, 61aro-
mapsi KOTOPOII 51 CIPaBHJICS C Hell.

51 6B1 XOTE BOCIT0JIB30BATHCSI BO3MOYKHOCTBIO M XOTSI OBI /1Ba CJIOBA CKa3aTh O
TOM, KaK s1 00513aH KiIeliTOHY B MHTeJIJIEKTYaJIbHOM IUTaHe. BriepBbie s 03HAKOMUII-
s ¢ ero paboTamu B acnupaHType [apBaprckoil kol 6usHeca. MssiHele Teope-
THUYECKUE TOCTPOEHHSI COYETAIHCh B HUX C TIIATEIbHOI IPOLYMaHHOCTHIO, TBOP-
YeCKMM aHAJINU30M NaHHBIX U TECHOI CBSI3BIO C PEAIBHOCTDIO, YTO SIBIISAETCS 6OTb-
ol penkocTbio. Korma s ynran kHury «JInjieMMa MHHOBaTOpa», TO Y MeHs, KaK U
MHOTHX JIPYTHX, Kak OyITO IeJeHa yraia ¢ rias. Bee, o 4eM 51 JuIb CMyTHO Jiora-
IBIBAJICS, BAPYT MPECTAIIO ITEPeI0 MHOM COBepIiieHHO sicHO. Paborei Kitefitona miist
MeHsI — Ta IUIaHKa, JOTSHYThCS IO KOTOPOIA 51 IIBITAIOCh N30 BCeX CUIL U 51 TopsKych
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TEeM, YTO MHe BBITIAJIa BHICOKAsI YeCTh BHECTU BKIIANl B ajIbHellllee pa3BUTUE €ro
uei. 3a BpeMs1 Hallleil COBMECTHOT pabOThI OH CTaJl MHE HACTABHUKOM, 3aTeM KOJI-
JIETOU U B KOHIIE KOHIIOB JIPYTOM.

[Tocnenuuit ab3aly — o TOM, KOMY s 6;1arofapeH 60JIbIIIe BCETO: O MOEH JKEHe.
IToka 51 yuuscs B aCiupaHType, Y4aCTBOBAI B pa3HOOOPa3HBIX IMPOEKTaxX (B TOM
YuCIle, MUCAT 3Ty KHUTY), HAa BCEM IPOTSHKEHHUH CBOETO CJIOKHOTO KapbhepHOTO
MyTH 51 9yBCTBOBAJ ee JII0O0Bb U MONIEPKKY. be3 Hee s1 He mobuicst 661 TOTO, O
yeM MeuTal. bes Hee u Ges Hateir fouku [llapioTsl MHe BOOOIIe He K YeMy ObLIO
6Bl CTPEMUTHCSI.

Maiixn E. Peiinop
Muccuccoza, Oumapuo
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MABA 1

UMMNEPATUB POCTA

Qunancosvie PoiHKU NPeOsACIAIOM KOMNAHUAM Heecmrue mpebo-
samus: NPUOLLIU QOACHBL HE NPOCMO NOCMOSHHO PACMIU, HO PACTIU
ece bvicmpee u 6vicmpee. Kax coomsemcemeosamv smum mpe6osa-
nusam? mobuvlL obecneuumns aKyuonepam Heiameionyio npubvLiv,
KOMNAHUU MOZYM YCKOPUMD MeMNbL POCMA KANUMALA, UHEECTNU-
pysa 8 unnosauuonnvie npoexmot. Ho notidym au na smo camu ax-
Uuonepvl, eciu NPOEKMovl OKANCYMCSA CAUUKOM DUCKOBAHHBIMU ?
Ecmwv au cnoco6 pewwums amy ouremmy ?

DTa KHUTa O TOM, KaK HaliTU U C YCIIEXOM peaanu30BaTh HOBble BO3MOXHOCTHU IJIsI
pocra 6usHeca. Kommanus qopKHA pacTé — TOJIBKO TOTA OHA IIPUBJIEYeT IIOTEH-
LMaJIbHBIX aKIIMOHEPOB U UHBECTOPOB, a CIIPOC Ha e aKI UK BeIpacTeT. Ho Kak ToJb-
KO ee OCHOBHO OM3HeC CTaOMIN3UPYeTCsl, IOUCK HOBBIX UCTOYHMKOB POCTa, He-
MHHYEMO COIIPSDKEHHBIX ¢ PUCKOM, HAYMHAET IIYTaTh PyKOBOACTBO KOMITaHUU. Ta-
KX IpUMepoB Hemato. [Toxxanyit, TUIIb OMHOM KOMITAHUM U3 IECATU yIAeTCsI BbIi-
TH Ha TaKHe II0Ka3aTesId pOCTa PUObUIN, KOTOPbIE II03BOJISIOT 3HAYNUTETIBHO YBe-
JIMYUTD IOXOMBI AKIIIOHEPOB BCETO 32 HECKOJIBKO JeT'. YacTo naske caMma IOIBITKA
MO TOJIKHYTh POCT IPUBOJUT K KPaxy BCIO KOopropaiuio. [1oaToMy 60JIBIINHCTBO
TOII-MEHE/PKEPOB ITONaaioT B TYIHK: PhIHOK IIeHHbIX Oymar TpebyeT pocra mpu-
6bUIN, @ HAMTH BO3MOKHOCTH JUISL POCTa M Pa3BUTHUSI O4eHb TPynHO. U 6e3omacHee
CTOSATb Ha MECTe, YeM Pa3BUBATLCSI B HEBEPHOM HaIlPaBIeHUU.

Paccmotpum mpumep xommanuu AT&T. B 1984 r. o Tpe60BaHUIO ITPaBUTEINb-
crBa CIITA KoMITaH¥sI TUKBIIMPOBAIA aKTHBBI MECTHBIX Tele(DOHHBIX JIMHUI U CTa-
JIa TIOCTAaBIIMKOM YCIYT MEKIYHApPOIHOU M MEXIYTOPOIHOU Telle)OHHOU CBSI3U.
3axIIIounB COoTaNIeHne C IPaBUTEIBCTBOM O PACIIPOasKe aKITUI IO YaCTsIM, KOMIIa-
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HUS [TOJTyY/IIa BOSMOYKHOCTD BKJIA[(BIBATh JEHbTH B HOBBIE OTPACiy OU3Heca, U Py-
KOBOJCTBO CTAJIO UCKaTh UCTOYHUKH POCTA ¥ IIPUBJIEYeHNUsI HOBBIX aKITHOHEPOB.

ITox BAMSHUEM TOMYJISIPHOTO TOTJA MHEHUS O BO3PACTAaHUM POJIU KOMIIBIO-
TEPHBIX TEXHOJIOTUI B TEJIEKOMMYHMKAIMSIX KOMIIAHUS CHAadasIa CO3/ajIa KOMIIbIO-
TepHOe nozapasnenenue. O6benuHsst nBe oTpaciu, pykoBonactso AT&T xoresno orme-
penuTh BpeMsl, OTHaKO KOMITaHMSI Hadaia eKeromHo TepsATh 200 MiH. moii. Bmecro
TOTO YTOOBI YITU C PBIHKA, HA KOTOPBI OKa3aJ0Ch HEBO3MOKHBIM ITPOHUKHYTh
«u3BHe», AT&T npeanpuHsiia OuepenHyIO IOMBITKY 00eCIeInTh TPUOBUIHHBII POCT
3a CYeT KOMIIBIOTEPHOIO HampabieHUuA: B 1991 r. 3a 7,4 MuIpI. DOJUL. OHA KyIlWia
NCR — xommanuio, KOTopasi B TO BpeMsi ObUIa ISTHIM B MUPE POU3BOIUTEIEM
KOMIIBIOTEPHOI TEXHUKH, U BJIOKUJA B Iprobperenue ere 2 mupa. pot. AT&T
mpocTo BeiOpocuiia neHbru Ha Berep: NCR Tak u He cTana [jisi Hee UCTOYHUKOM
npu6bUTH. B KOHIIE KOHI[OB CTAJIO SICHO, UTO H/Ies POCTA B 9TOM HAlpaBieHun abco-
moTHO 6ecniepcriektrBHa, U AT&T penmmiia mpomats NCR 3a 3,4 mutpa. most., To
eCTb B TPHU pasa JelIeBe, YeM KyIiIa.

ITpo6iiema BbIXOJa Ha HOBbIE IIOKa3aTeN POCTA CTOSIIA IIO-TIPEKHEMY OCTPO.
IToaromy, moHsB HakoHelw, 4To npuobperenue NCR 65110 ommn6kon, AT&T obpa-
TUJIaCh K TEXHOJIOTUSM, UMEIOIUM O0JIee HEIOCPENCTBEHHOEe OTHOIIIEHNE K TeJle-
KoMMYyHUKausiM. K atomy Bpemenu ObiBIine Qrinaibl KOMIIAHUH YK€ YCITEITHO
OCBaMBAJIN PHIHOK MoOUIbHOU cBsi3u. Cienys ux mpumepy, AT&T B 1994 1. 3a
11,6 mapa. gomnn. kymuna McCaw Cellular, B To Bpemst KpyITHeIIIero mocTaBIinKa
ycnyr cotoBoit cBsizu B CIITA. Beero sxe B pasBuTHe COOCTBEHHOI OTPACIIA COTOBOI
cBs13u koMmmaHust AT&T Bioskwta 15 Mutpa. 1oii1. AHaJIUTUKY YOJII-CTPUT CETOBa-
JIY, 9TO HEe MOTYT TOYHO OLEHUTH OOIIYI0 CTOMMOCTH OBICTPOPACTYIIIETO COTOBOTO
6usHeca u TenepOHHON KOMITaHUH, UMeEIOIIei 6osiee HU3KUII TOTeHI[UAI pocTa. B
oTBeT pykoBozacTBOo AT&T B 2000 r. cO31a10 OTAEIBHBIN MaKeT aKLUI AJIsI COTOBO-
ro 6usHeca CTOMMOCTBIO 10,6 MIIP. IOJLI., YTO COCTABJISIIIO OKOJIO ABYX TpeTeil 00be-
ma uHBecTunuil AT&T B HOBYIO OTpacisb.

Ho B pe3ynbraTe CTOMMOCTD IaKeTa akiuil TeJaeOHHOM CBSI3W He U3MEHU-
JIaCh, ¥ KOMITAHUSI CHOBA OJDKHA ObLIa YTO-TO IpeanpuHumMarh. [loatomy B 1998 .
ee PYKOBOZCTBO HAYaJIO PeaIN30BBIBATh IPOTPAMMY BO3BpallleHUsI KOMIIAHUU Ha
PBIHOK MeCTHOU TeJie()OHHOM CBSI3U, HO YK€ C UCIIONb30BaHUEM IIIMPOKOIOIOC-
HBIX TexHONormit. IIpuobpers 3a 112 mapa. mpomn. TCI u MediaOne, kommanus
AT&T Broadband npeBparuiach B caMOTo KPYITHOTO OTIepATOpa TeslepOHHOI CBSI3H
CHIA. Ho TpymHOCTH peasn3auy IpOrpaMMBbl U HHTeTPallii KOMIIAHHUI B COCTa-
Be AT&T oka3anuch HEPeoaOIUMbBIMU, U TIOCIENCTBUSI He 3aCTaBIIIU Ce0s1 )KIATh.
B 2000 r. AT&T mpomana cBou akTuBbI KoMITanuu Comcast 3a 72 MIIpZ. JOJII.2.

To ectp mpuMepHO 3a fmecats jeT koMmnanus AT&T nmoTepsina okono 50 mpy,.
IOJUL U ee akinu obecuennanch. Ho Bemb ¢ caMoro Havajla KOMIIAHWS CTABUJIA I1e-
pen co60ii PSIMO MTPOTUBOIIOIOKHY IO 3a7a4y — 00eCIIeYUTh POCT IIPUOBLIN U CTO-
HMMOCTHY aKTHBOB U TaKUM 00Pa30M IIPUBJIEYb aKITMOHEPHBIN KaITUTaJ.

K coxxanenuio, npumep AT&T — He equHCTBEHHBIN B cBoeM pofe. He menee
mokasarenbHa ucropust Cabot Corporation, KpyIIHeHIIIEro B MUPe IPOU3BOIUTENS
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1. Imnepatus pocTa

ra3oBOH Ca)KM — OCHOBHOTO KOMIIOHEHTA IIIMHHOM pe3uHbl. KoMIaHus 1OJTO 3a-
HHUMaJla Belylllye IIO3ULUU B CBOEH OTPac/Id, HO TEMIIbI POCTa OCHOBHOTO PBIHKA
6bLTH HeBeJIUKU. UTOOBI BHIBECTH KOMITAaHUIO Ha HOBBIH YPOBEHb POCTA U IIPUBJIEYb
aKITMOHEePHBII KanuTaj, pykosozactso Cabot Corporation peasn3oBasio HECKOJIBKO
[IPOEKTOB BBIXO/Ia HA PHIHOK BBICOKOTEXHOJOTMYHBIX MaTepuaaoB. boumm npnob-
PpeTeHBI IpeqIpUATHSA 110 IPOU3BOACTBY 1IBETHBIX METAJIJIOB U CIUIABOB U BBICOKO-
TEXHOJIOTUYHBIX KEPAMUYECKUX MAaTEPUAJIOB, Ha KOTOPBIX IIPEIIOIarajoch 3amyc-
TUTb HOBBIE IIPOM3BOJCTBEHHBIE IIPOIIECCHI M TEXHOJIOTUHU, CO3JaHHBIE B UCCIIEN0-
BaTeJIbCKUX JIA0OpATOPUSIX CaMOil KOMIIaHUHM U B slaboparopusx MIT, cnoncupye-
Mmbix Cabot Corporation.

AHAJMUTUKHU YOJUI-CTPUT IOpPAY0 NPUBETCTBOBAJIM MHUIIMATUBBI KOMIIAHUU
Cabot, koTOpbI€e TOKHBI ObLITU HAITPABUTH KPUBYIO POCTA PE3KO BBEPX. AKI[UU KOM-
IMAaHUY TIOIOPOXKAJIN B TPU pa3a — [I0 3TOTO UX I€Ha JOJITOe BpeMs JIepKalach Ha
onHOI oTMeTKe. Ho kKorja usneps>Kku OT MHBECTULIMN B HOBBIE OTPACIN IIPOU3BOJI-
CTBa CTaJI OTPHULATEBHO CKA3bIBATHCS HA MPUOBUIM KOMIIAHUU, OLEHKU YOJII-
CTPUT CTaju KPUTUYECKUMU. B pesynbraTe 11eHbI Ha akiuu kommanuu Cabot yma-
JIA BIBOE, XOTS CPeNHEPBIHOYHBIE ITOKa3arenn 1988—1991 rr. cBuneTenbCcTBOBANIN
06 ycroituuBoM pocte. B Hayasme 1990-x romoB, MOHUMas! )KU3HEHHYIO HEOOXOMU-
MOCTb 00€eCIIeYnTh MPUOBLIBHBIN POCT, COBET nupekTopoB Cabot cMeHMT KOMaHTy
TOII-MEHEPKEPOB U IIOCTaBUJI IIepe]] Hell 3a/lady: 3aKPbITh HOBbIE HAIIpAaBJIEHUS U
BO3POIUTH OCHOBHOI 6usnec. Korma mokasarenu mpuObUIbHOCTY CHOBA MTOIIOJI3IN
BBEPX, YOJUI-CTPUT OIl€HHJA 3TO ABW)KEHUE U IMOJHIIa CTOMMOCTh aKIIUHM KOMIIa-
HUU B JIBa pasa. Ho, IPONs BECh OTOT IIUKJI, HOBOE PYKOBOJCTBO Cabot oxazanoch
HUYYTb He B JIy4llleM IIOJIOXKeHUH, YeM IIpeskHee. Bce BepHYJIOCh Ha KPYTH CBOSL:
3pesnas, crabuibHast KOMIIAHKSI CHOBA IOJDKHA ObLIa HCKATh BO3MOXKHOCTH JIJISI PO-
CTa ¥ Pa3BUTUS, KaK ObI OHU HU OBUTM OTPaHUYEHHBI’.

Mpr Moriu 61 TPUBECTHU €llle MHOTO IIPUMEPOB TOTO, KAK KOMITAHUM IIbITA-
JIUCh HAXO[IUTh HOBbIE UCTOYHHUKH POCTA [TOCTIE TOTO, KAK OCHOBHOM OM3HEC JOCTH-
raj CTaguy 3pesIoCTU. DTO BCerfa IIPOUCXOIUT 110 OfHOH U ToH ke cxeme. Ensa
OCHOBHOI1 6u3HeC HabepeT CUJI U CTaHeT CTaOWIbHBIM, HHBECTOPBI HAYUHAIOT I'O-
BOPUTH O HEOOXOIUMOCTH POCTa, @ PYKOBOZCTBO pa3pabaThiBaeT OUYeHb pa3yMHbIe,
Ha IIepBbIi1 B3I/, TPOrPaMMBI U IIPOEKTHI U Iienpo punancupyer ux. Ho kakue
6Bl pay>KHbIe [IePCIEKTUBBI HU OTKPBIBAJIUCH, KOMIIAaHHUIO He y/1aeTCst OBICTPO BbI-
BECTU Ha HY)XHBII yPOBEHb IPUOBLIBHOTO pocTa. Toraa akiuu o6eciieHuBaTCs,
TOII-MEHE[PKEPOB YBOJIBHSIOT, a YOJUI-CTPUT IO3/PAaBJIsieT HOBOE PYKOBOJCTBO C
BO3BpAIl[eHHEM B UCXOJHYIO TOYKY — K MPUOBLIIHHOMY, HO HEIEPCIIEKTHBHOMY B
CMBICJIE TEMIIOB POCTA OCHOBHOMY Ou3Hecy*.

Jaske pacHInpSIONIAMCS KOMIIAHUSM IPUXOTUTCS PEIIaTh MPOobIeMy pocTa,
XOTs U HECKOJIbKO MHaye: TeMIIbl POCTa BCErfa KaKyTCs CIUIIKOM MeEJJIEeHHBIMY,
HEe3aBHUCHUMO OT TOTO, KAKOBBI OHM Ha CaMOM Jejie. A Bce JIeJi0 B TOM, YTO MHBECTO-
PbI UMEIOT NYPHYIO IIPUBBIUKY, OLIEHUBAsA CTOUMOCTb aKIIMI KOMIIAHUM Ha TEKY-
LIV MOMEHT, YYUTBIBAaTh IPOTHO3UPYEMBIE ITOKA3aTeIN POCTA, TO €CTh T€, Ha KO-
TOPBIE, I10 UX MPEIIIOIOKEeHUSIM, KOMIIAHUS MOKET BBIITHU B 6ynyiiem. [loatomy
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Kak ObI OBICTPO HU POC OCHOBHOM OU3HEC, INTABHOE /IS aKIIMOHEPOB — YTOOBI OH
poc 6bIcTpee, yeM OHM 0XuAaOT. COOTBETCTBEHHO, Y PYKOBOJICTBAa KOMITAHUU
OCTaeTCsl eIMHCTBEHHBIN CIIOCO0 NMPOJEMOHCTPUPOBATh KOHKYPEHTOCIIOCOOHOCTD
Ha GUHAHCOBOM PbIHKE U 00eCIIeYUTH aKIIMOHEPaM TOXO/IbI, TPEBOCXO/SIIINE CPEefi-
HepbIHOYHbIE [TOKa3aTes ! ¢ y4eToM prucka’. OHO JODKHO T0OUTHCS TEMIIOB POCTa,
KOTOPBIE OIlepesKkanyt ObI MPOrHO3bI aKInOHepoB. Cienyer IOMHUTD, YTO KojteHa-
HUSI CTOMMOCTH aKI[Uil 0OYCIIOBJIeHbI He TOJIBKO HAIIPaBIeHUEM KPUBOI POCTa, HO
U 4allle BCET0 HeO)KUTaHHBIMU U3MEHEHUSIMU B IMAITa30He TPUOBLTH KOMITAHUU U
IIPUTOKA CPEACTB. TO eCTh eI JJIs1 OHOM KOMIIAHUU IIPOTHO3UPYIOT 5-IIPOIIEHT-
HBII TEMII POCTa B Ol M UMEHHO 9TOTO II0Ka3arelsisi OHa 100uBaeTcs, a st Ipy-
roil — 25-NIpOLIEHTHBIN U OHA TOKe OIIPaBAbIBaeT OKUJAHUSI, TO [JIs IOTEHIIUATIb-
HBIX HHBECTOPOB 00€ KOMITAaHUU UMEIOT OJUHAKOBBIN [TOKA3aTeNlb TOXOOHOCTH, U
oH OyIeT He BBIIIIe CPeTHEPBIHOYHOTO [TOKA3aTeN s C YIETOM PUCKA. SHAYUT, YTOOBI
I[eHa aKII¥il He yIajaa, KOMIIAHHs JO/DKHA XOTs 6bI 00eCIIeYnTh IPUPOCT IPUOBLIH,
paccuMTaHHBINA UCXOMS U3 TEH/CHIINI Pa3BUTHS pbIHKA. Ho 4TOOBI pe3ko yBemnu-
YUTH CTOMMOCTDb CBOETO IIaKeTa aKIIMi1, Hy)KHbI 00Jiee BBICOKHE, YeM ITPOrHO3UPY-
IOT 9KCIEPTHI, IOKa3aTelIu. DTO HENpOCTas 3a/lada [jIs pyKOBOAUTENs, KOTOPOMY
HeOOXOIMMO IIPUBIIEYb AKITMOHEPHBIN KaUTam®.

Ha camoM fesie Bce 06CTOUT Ky/ia CJIOKHee. DTH XUTPbIe HHBECTOPHI He TOJIb-
KO CTaBSIT CTOUMOCTbD aKI[U¥ KOMIIAHUH B 3aBUCUMOCTH OT O’KHIaeMOT0 IPUpPOCTa
MPUOBUIH, HO U XOTAT, YTOOBI PYKOBOJCTBO Pa3BHBAJIO HOBbIE HAIIPaBJIeHUsI OU3-
Heca — Bellb CTOUMOCTb aKLIUH, II0 UX MHEHUIO, OIIpeeJIsieTCsl TAKOKe ePCIIeKTUB-
HOCTBIO IIPOEKTOB, HAXOMSIIIMXCS [TOKa Ha ctaguu paspaborku. Ecam kommaHus
MpeIoaraeT PacTH 3a CYeT UHHOBALIMIL, TO PeaKIus pbIHKA OY/IeT 3aBHCETh OT
HUCTOPUU pPa3BUTHUS KOMITaHUU. ECiu 3a meprop cBoero CyIiecTBOBaHMUS KOMITaHUS
YCIIEIITHO BKJIafbIBaIa MPUOBLIH B HOBbIe OM3HECHI, TOTTA [[eHa e€ aKIIMiT BO3PacTeT
13-3a COCTABJISIONIEN, YYBCTBUTEIbHOU K IEPCIIEKTUBAM POCTa 3a CYET HOBBIX IIPO-
exToB. Ec/int ske mpotiible MONbITKY KOMIAHUHM 00€CIIeYnTh POCT C IIOMOIIIBIO UH-
HOBAaIIMOHHBIX IPOEKTOB OKAa3aIUCh HEYIaYHbIMHU, TOT/IA €€ PIHOYHASI CTOUMOCTD
6ymer B OCHOBHOM OIPENEIAThCS IPOTHO3UPYEMBIM IIPUTOKOM CPEICTB U3 YiKe
CYIIECTBYIOIINX, Pa3BUTHIX OU3HECOB.

B Tabnuiie 1.1 mpencTaBiieHbI pe3yIbTaThl aHAIN34, IPOBEIEHHOTO OMHOMN KOH-
CaNTUHTOBOM UPMOiL: ObIIa TPOAHATU3UPOBAHA CTOMMOCTD AKI[UI HECKOIBKUX
KOMIIaHUI1, BoIlleAmnx B cnucok Fortune 500, mo manHbiM Ha 1 aBrycra 2002 r. Ta6-
JIUI[A TIOKa3bIBaET, CKOIBKO MPOLIEHTOB CTOMMOCTH aKIIHI KXo (pupMbl 3aBU-
CHUT OT IPUOBUIH y>Ke CYIIeCTBYOIUX aKTUBOB KOMITAHUH U CKOJIBKO — OT yCIexa
6ymymux nHBecTULMiT . MaKCHMAaTbHBIH pasMep MPUPOCTa MPUObUIN U3 ITOI BbI-
60pxu noyvkHa Oyzer moayunts Komnanus Dell Computer, mpruiem nMeHHO 3a cuer
6ynymux KanuTanosiokeHnit. OfHa akiusi KOMIAHUU CTOUT 28 JOJUI. 5 LIEeHTOB,
npu 5ToM 22% 5TOM CyMMBI OIPEENAETCA JOXOJAMU OT UMEIOLIMXCS aKTUBOB KOM-
IIAHUHY, a OCTaIbHbIE 78% — MCKIIOYUTEIBHO YBEPEHHOCTBIO NHBECTOPOB B CIIO-
COOHOCTHM KOMITAHUU BJIOKUTD IEHbI'M B HOBbIE aKTHUBBI, KOTOPbIe OYIAyT IIPUHO-
cUTh KoJoccanbHble noxonsl. Kommanusm Johnson&Johnson u Home Depot Takske
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IPEfICTONT OIIPaBJaTh I0BEpPHe HHBECTOPOB, BEIPA)KAIOIIIeecs B 3HAYUTeIbHBIX HH-
BecTHIMX. Ha o)kumaHusAX pocTa 3a c4eT CpencTB, KOTOPBIE elle TOJIbKO IPefiCTO-
UT MHBECTUPOBATb B HOBBIE IPOEKTHI, OCHOBAHBI 66% PBIHOYHOU CTOUMOCTHU aK-
uuit komnauuu Johnson&Johnson u 37% — Home Depot. CoBcem nHas KapTuHa
cioxuiack ¢ akusamu General Motors: nuib 5% 1X 3aBUCUT OT ycIexa OymyIux
UHBECTHLIMI. DTO Pe3yJIbTaT MHOTOUUCIEHHBIX HEY/IaYHBIX IIOTIBITOK PYKOBOICTBA
KOMITaHUU 00eCIIeYnTh pOCT OU3Heca 3a cueT Ppa3BUTHUS HOBBIX oTpacieir. Ho eciu
HBIHEIITHee PYKOBOJICTBO CMOKET PEIIUTD 3a1ady POCTa, 3TO OIaroNpHsTHO OTpa-

3UTCS Ha CTOUMOCTHU aKIIUH.

TABJINLA 1.1

1. Imnepatus pocTa

Dons pbIHOYHOW CTOMMOCTH HEKOTOPbIX (hupM, 06ycnoBneHHas 0Xuaaemoi
[0XOAHOCTbH) HOBbIX UHBECTULMA NO COCTOAHMIO HA 21 aBrycTa 2002 r.

Mo3uyus B cnucke Komnanus Kypc akuui, HOBbIX = :;mecTBymmux
Fortune 500 aonn. MHBECTHULMNA aKTUBOB
53 Dell Computer 28,05 78 22
47 Johnson&Johnson 56,20 66 34
35 Procter&Gamble 90,76 62 38
6 General Electric 32,80 60 40
77 Locklheed Martin 62,16 59 41
1 Wal-Mart Stores 53,88 50 50
65 Intel 19,15 49 51
49 Pfizer 34,92 48 52
9 IBM 81,93 46 54
24 Merck 53,80 44 56
92 Cisco Systems 15,00 42 58
18 Home Depot 33,86 37 63
16 Boeing 28,36 30 70
11 Verizon 31,80 21 79
22 Kroger 22,20 13 87
32 Sears Roebuck 36,94 8 92
37 AOL Time Warner 35,00 8 92
3 General Motors 49,40 5 95
81 Phillips Petroleum 35,00 3 97

Heroynnk: CSFB/HOLT; ananutuyeckas cnpaska komnanum Deloitte Consulting.
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[Toxkanyii, camoe IevanabHOe, YTO eCIM KOMITaHUSI, IBITAasCh 00eCIednuTh POCT,
OJHAKIBI TEPIIUT Heyzady, TO ee IIaHChI Ha ycIex B OyaylieM pe3ko magamor. K
TaKOMY 3aKJIIOUEHUIO IPUXOIAT aBTOPBI 3aMevaTeIbHOro Tpyaa « MoMeHT ocTaHOB-
K1»®, o1y 6;1KoBaHHOTO COBETOM IT0 KOPIIOPAaTHBHBIM cTpaTerusm B 1998 r. beun
WCCIegoBaHbl 172 KOMIaHUM M3 TeX, 9TO B 1955—1995 rr. momamanau B COMCOK
Fortune 500 xak jy41ue Npou3BOICTBEHHbIE KOMITaHUU. F13 HUX TOIbKO 5% cMoriu
00€eCIeqnTh 32 9TOT EPHOJ PeaIbHbI, 3aLUIIEHHBIH 0T HHQIIALUU IPUPOCT CTO-
UMOCTHU akuui cBbliie 6%. [Tpoune 95% mocturanu TOYKH, IIe POCT OCTaHABIM-
BaJICSL Ha YPOBHE IIPUPOCTA BAJIOBOI'O HALIMOHAJIbHOIO MPOAYKTA WM JaXKe HIDKE.
Takass OCTaHOBKa BIIOJTHE ITOHSTHA: MBI 3HAeM, YTO PBIHKH, 32 CIET KOTOPBIX IIPO-
HCXOIUT POCT KOMIIAHWUH, B KOHI[e KOHIIOB HACBIIIAIOTCS U cTabunusupyrorcst. Ho
myraet He 9T0. [J10X0 TO, 4TO U3 BceX KOMITAHUM, Y€l POCT OCTAaHOBMJICA Ha OIIpe-
IeJIEHHOU TOYKeE, TOJBKO 4% CMOTJIN BCe-TaKU BBIMTU Ha IOKA3aTeIU 9KOHOMUYEC-
KOTO POCTa, X0Ts1 6bI Ha 1% BbIIIIe 11O cpaBHeHMIO ¢ poctoMm BHII. [Ipyrumu ciosa-
MU, €CJIM POCT ¥ pa3BUTHE OCTAHABJIMBAIOTCS, BHIOPATHCSI U3 3TOTO MOJIOKEHUSI OYeHb
TSDKEJIO, IPAKTUYECKU HEBO3MOXKHO.

QUHAHCOBBIN PHIHOK YKECTOKO HaKa3blBaeT KOMIIAHUY, JOITYCTUBIIINE OCTAHOB-
Ky pocTa KanuTtana u npubsuiu. VimeHHo Tak 28% u3 HUX mortepsiiu 75% cBoeit
PBIHOYHON KanuTanu3auuu. Y 41% Takux KOMIIaHUH IIPU OCTaHOBKE POCTa Pbl-
HOYHAA KaluTaJu3anus ynaaa g0 orMerku 50-75% u y 26% — 25-50%. W Tosb-
KO 5% KOMIIaHUI1 TOTePsIIH MeHbl1e 25%. MiMnepatuB pocra — HeM30eKHOCTD IS
pykoBogutess’. [Ipu ocraHOBKe pocTa laBleHre Ha PYKOBOJICTBO KOMITAHUU YCU-
JIUBaeTcs — ero BBIHY’KJAIOT UCKAaTh BCe HOBbIE U HOBBIE ITyTU pocTa. U meiicTtBo-
BaTh HY)KHO OYeHb OBICTPO, OT ITOTO JOOUTHCS ycIiexa elife TpynHee. OQHAKO, KakK
Y4UT HaC UCTOPUS, IIAHCBI HA YCIIEX B TAKOI CUTyallud HUYTOKHO MaJlbl.

WHHOBALUMK: «4EPHBIA ALLUK»?

Ho nouyemy Tak TpyqHO BBIATU Ha HY>KHBIH TEMII pOCTa U yIEPKUBAThb ero? B Tom,
YTO KOMITaHHS He 06eCIIedrBaeT POCT KAIIUTAJIA 3a CIeT HOBBIX HCTOYHUKOB, YaCTO
BUHSAT ee PYKOBOJICTBO, IIPH 3TOM IIOfIpa3yMeBaeTcs, YTO y JPYTHX, JIofieil 6oiee
CITIOCOOHBIX U IIPOHUIATEIIBHEIX, BCe TIOTYYMIOCh ObI Tropasno ayyie. [ penrenue
po6JIeMBbI C IOMOIIBIO 3aMEeHBI PYKOBOJCTBa ObLIO ObI OIPaBIaHHBIM, e€CIH Obl
HeyJaJyHble IIONBITKH POCTa ObUIX peIKoCThI0. OMHAKO, CYMsi 10 MHOTOYUCICHHBIM
HCCIefoBaHuAM, 90% KOMIIaHMIA OTKPBITOTO TUIIA HE MOTYT JIOJITO IOAJEPKUBATh
TAaKO POCT, IIPH KOTOPOM aKIIMOHEPHI IOJIyYal0T IPUOBLIb BhIIIE CPeTHEPBIHOY-
Hoit'’. Bpsim i1 60/IBITMHCTBY KOMITAHUI HACTOJIBKO He Be3eT C TAJTAaHTIIUBBIMHU PY-
KOBOZIUTEJISIMH, 4TO 90% KX TOI-MeHe[’KepoB He 00J1a1aloT HeOOXOIMMBIMU 3Ha-
HUSIMH ¥ CIIOCOOHOCTSMHU. JHAYUT, eCTh Kya OoJiee cepbe3Hoe 0ObICHEHHE TOTO
(paxra, 4TO OrpOMHOE KOJIMYECTBO XOPOIINX PYKOBOTUTENE HE MOTYT PEIIHUThb
po6JeMy IOAIePKaHUs TEMIIOB POCTa KaIluTajIa.

Inpoxo U3BECTHO ellle OTHO MHEHHE: HEKOT/Ia IIPOLBETAIOIIMM KOMIIAHUAM
He y/1aJI0Ch HapallluBaTh POCT IIOTOMY, YTO B HY>KHBIII MOMEHT X PYKOBOJICTBO He
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1. Imnepatus pocTa

3axoTeso puckoBath. Ho dakTsl oKaspiBaoT 06paTHOE. PyKOBOIUTEIN KOPIIOpa-
LMY 4aCcTO MOABEPraloT PUCKY MPENIpPUSITUS CTOUMOCTBIO B MIJLIMAPABI JOJIIa-
POB, peanu3ysi ”HHOBaMOHHBIEe ITpoeKThl. Kommnanusa IBM nocrasuiia Bce cBoe Co-
CTOSIHME Ha BBIITYCK KoMITbIoTepa System 360 u nobenuina; kommnanus DuPont no-
Tpatmwia 400 MJIH. TOJUI. HA CTPOUTENBCTBO 3aBOJA 110 IIPOMU3BOICTBY HOBOTO BHA
HINHHOU pe3uHbl — U nnpourpana. Kommanusa Corning BI0>Kura MIIITHAP/BI B IIPO-
M3BOJICTBO ONMTUYECKUX BOJOKOH M MOJYYHUIIa XOPOIIY 0 MpuObUTh. HemaBHO KOM-
MAHUs TPOJIaJIa HEKOTOPhIe CBOU OU3HECHI, YTOOBI 60JIbIlle HHBECTUPOBATH B pa3-
BUTHE ONTUYECKUX TEJIEKOMMYHUKALIMI, 1 Oblja 3a 3TO JKECTOKO HaKa3aHa. DTU
[IPUMEPBI IOKAa3bIBAIOT, YTO MHOTHE U3 PYKOBOIUTENIE!, KOTOPbIE He TOOMINCH yC-
TOMYUBOTO POCTa, BOBCE HE OOSUTUCH PUCKOBATD.

Ectp u Tperhe oObsicHeHMe. JJOOUTHCST YCTOMYUBBIX MOKa3aTesel pocTa Tak
TPYZHO IIOTOMY, YTO HEBO3MO>KHO IIPEICKa3aTh, KaK MOUIYT [ejia B HOBOM Ou3He-
ce. Ho ara Touka 3peHus cTOJb j)Ke HeOOOCHOBAHHA, KaK U JIBe IIpeIbIayIIue.

CuuTaercs, 4TO yCIex — sIBJIEHUE CIIy4aiHOe, 3 BEPOSITHOCTD TOTO, YTO CIIY-
YaUHOCTh HpOI/ISOI;I,HCT, He3HauynTeabHa. MHOrHe NpOHUIIATEIbHBIE MBICJIUTEIIN B
00JacT MEHEMHKMEHTa IMPU3HAIOT, YTO CTaBKa Ha POCT — UTpa PUCKOBAaHHAS U
HeIpeficKadyeMasi, ¥ 130 BCeX CHJI CTapaloTCsl IOMOYb PYKOBOJCTBY KOMIIaHUI Be-
cTu 3Ty urpy. tax, cHauyajga KOMIAHUS paclBeTaeT MBIIIHBIM IIBETOM, 3aTeM CKY-
naeT Bclo CUIIMKOHOBYIO JOJUHY, BCKOpe TePIIUT KPax, IOCJe Yero IPUAYyMbIBaeT
60J1ee )KeCTKHe KpUTEpUH 0TOOpa HOBOTO PYKOBOACTBA — BOT M BCE PELENTHI, C
MTOMOIIIBI0O KOTOPBIX IpeMIaraeTcs HoOMBaThCs ycIlexa B 00IacTH Helpe/cKasye-
MBIX HHHOBAI[UOHHBIX ITPOeKTOB'!, [la, CTPYKTypa HHAYCTPUU PUCKOBOTO KaIlUTa-
JIa Ha CAMOM JIeJie TUTAeT BCeOOII[YIO BEPY B TO, YTO HEJIb3sI IPEICKA3aTh, KaK OyIeT
pasBUBaTHCS OU3HEC 3a CUeT MHHOBaNMit. MakcuMa PHCKOBOTO KAalMTaja TJIACUT,
YTO U3 IeCSATH NHHOBAI[MOHHBIX HHUIIUATUB (B yCIIeXe Ka)KIO0U 13 KOTOPBIX PYKO-
BOJICTBO M3HAYaJIbHO YBEPEHO) IBe CPa3y MPOBAIATCS, IIECTh C IPEXOM IIOIOJIaM
BI)I)KI/IBYT " TOJIBKO OBE OHpaBIIaIOT HageXabl 1 HOIIHI/IMYT CTOMMOCTD BCETO ITaKe-
Ta akuuii. MexaHu3Mbl YCIIEIITHOT'O pocTa OM3Heca 32 cueT MHHOBALIMI, TAKAM 00-
Pa3oM, OKa3bIBAIOTCS CIIPSATAHHBIMU B CBOETO POJia YePHOM siiiiuke. V1 60OnbIInH-
CTBY He IIPUXOIUT B I'OJIOBY, YTO MOKHO OTKPBITh YEPHBIN SIIIUK U IIOCMOTPETb,
YTO Y HErO BHYTPH, — TaK BeJIHKa YBEPEHHOCTh B HEIIOCTIDKUMOCTHU TJTyOUHHBIX
6U3HeC-TIPOIIeCCOB.

MB&1I He pa3spesisieM Ty TOUKY 3peHuUs, 6yATO POCT KallUTaIa MHOTUX KOMITAHUU
OCTaHaBJIMBAETCS TOTOMY, YTO YCIEX JII0OO0T0 3aITyCKaeMOro UMU NHHOBAI[HOHHO-
ro O6u3Heca LIEJIMKOM U IMOJIHOCTBIO 3aBUCUT OT BCeMoryimero ciaydas. Mcropus
MHOTUX B3JIETOB U IMaJeHUM [eHCTBUTEIBHO MOXKET II0Ka3aThCsl CIIyYalHOU, HO
JIUIIB IIOTOMY, YTO IO CHX ITOP ObljIa HEIOHsTHA CaMa MEXaHUKa CO3/IaHUsI HOBBIX
MHHOBAIIMOHHBIX 6H3H€COB. Haina kHura — 510 momkITKa BCKPbBITH ‘ICPHI)IfI AIINK
¥ HAaKOHEI] Y€TKO ITOHSATH, KaKre IPOLECChI BEAYT K yCIIEXY WU, Ha060poT, K Kpaxy
HOBBIX OM3HECOB.

Ho noyemy Tak Ba)KHO IIOHUMATh, KaKue IIPOLIecChl IPUBOIAT K TeM WJIN UHBIM
pesynbratam? TTosICHUM 3TO Ha CIeAYIOIINX IOCIENOBATENbHOCTIX ITUDP.

Kynutb KHUry Ha cante kniga.biz.ua >>>

19


https://kniga.biz.ua/book/management/24/246/?utm_source=site&utm_medium=pdf&utm_content=/246

20

PELLEHVE NPOBNEMbI MIHHOBALIWIA B BU3HEGE

1,2,3,4,5
75, 28, 41, 26, 38, 64

Kakas 13 Hux ciydaiiHa, a Kakast, Ha000poT, mpenckasyema? [lepsast mocieno-
BaTEJIbHOCTH Ka)KETCs1 aOCOMIOTHOM IIPEICKa3yeMO: COBEPIIIEHHO SICHO, YTO CIIENY -
forumu nudpamu 6ynyt 7 u 8. A Terepb mpenctaBbTe cebe, YTO IepPBast MOCIeno-
BaTeJIbHOCTh — 3TO BBIUTPHIIIIHBIE HOMEpPa B JIOTepee U LIAPUKY UMEHHO ¢ TAKUMU
HOMEpPaMH U B TAKOM IOPSIIKe BEYIIIIT [OCTaN U3 6apabaHa, a BTOpas — HOMepa
ABTOMOOWMJIbHBIX JOPOT, IO KOTOPBIM HAMIO IPOeXaTh, YTOOBI momacTs u3 Cont-
Cre-Mapu, mtat OHTapno, B CakcoH, mrat Muyurad. Eciu BeI mocMoTpuTe Ha
KapTy aBTOMOOMIBHBIX OPOT U IPOCIETUTE MaPIIPYT, 3a/[aHHBII IEPBBIMHU I11EC-
TBIO U pamMu, TO YOeIUTECh, UTO CIeNYIOIUME HOMepamu 6yayT 2 u 122. Cieno-
BaTeJIbHO, BUJS TOJIBKO Pe3yJIbTaThl HEKOETO IIPOIeCcca, Helb3sl C YBEPEHHOCTHIO
TOBOPUTB, K KAKUM pe3yJIbTaTaM OH IPUBOAUT — K IPeICcKa3yeMbIM WU HelIpes-
cka3yeMbIM. Hano noHuMaTh caM npouecc.

Wpeu nuHosauui obpertarot hopmy

Kax cmenath HHHOBAIIMOHHBII Ipoliece 6oee mpenckazyeMbiM? [IJist 9TOro Hemo-
CTaTOYHO IIPeBUAETD AEHCTBUS OTAENbHBIX JIIOIEH, OT KOTOPBIX 3aBUCHUT POCT OU3-
Heca. Hy»xHO sicHO TOHMMaTh, BO BJIaCTH KaKUX CHUJI OHM HaXOASITCS,, — UMEHHO OT
9THUX CUJI 3aBUCSAT PelIeHUs] PYKOBOIUTEIISL.

HoBaTtopcku MBICISIIIUI COTPYAHUK PEIKO MOXKET JeTaIbHO 0OPHUCOBATh UH-
HOBAaIlMOHHBII IIPOeKT. Kak 65l yeTko HU ObIa cHOPMYIUpPOBaHA KOHILICIIIS UK
urnest, oHa OyIeT KOPPEKTUPOBATHCS U U3MEHSATHCSI, UHOTA JOBOJIBHO CYILIeCTBEH-
HO, TIpexae 4eM obpereT GOpMy peasbHOro OU3HeC-IIITaHa U CMOYKET IPETEeH/I0-
BaTh Ha ¢uHaHCHpOBaHue. M Ha 3TOM NYTH AEHCTBYIOT BIIOJHE IIpecKadyeMble
cuiibl. PykoBonuTenu kak oT/ebHble TMYHOCTH MOTYT MBICTUTD CKOJIb YTOJTHO CBOE-
00pa3Ho U HerpencKazyeMo, HO Bce OHU HaXO/SATCS BO BIaCTH OObeKTUBHBIX CHIL.
DTU CUIIBI IEUCTBYIOT BCET/Ia OIMHAKOBO U OJTHOBPEMEHHO U TaK )K€ OJ[MHAKOBO
CKa3bIBAIOTCS Ha pe3ysIbTaTe, TO eCTh OM3Hec-IUIaHe, KOTOPbII KOMITaHUS IIbITAaeT-
Cs1 BOIUIOTUTH B )KU3HB'2. UTOOBI MeHeKMEHT MHHOBAIIHIT CTasl 60Jee IpecKasy-
eMBbIM, HeOOXOJMO ITOHMMATD, YTO 3TO 3a CUJIBL, U YMETh YIIPABISATh UMH.

[IpeBparienne usen B OM3HeC-IUIaH MOXKHO ITPOUJUTIOCTPUPOBATH Ha IIPUMepe
xommanuy Big Idea Group (BIG) — oHa 3aHMMaeTcst IOUCKOM, Pa3BUTUEM U Map-
KeTHHIOM HJell HOBBIX urpyuiek'’. B pabote, mocssieHHo pasdopy 9TOro npu-
Mepa, MBI CHadaJIa IIPUBOJYM BBICKa3bIBaHME HCIIOIHUTEIBHOTO AUPEKTOpA IIPO-
M3BOJISAIIEN UTPYLIKYA KOMIIAHUU-MIULIHapaepa (OH CeTOBaJI, YTO HOBBIX HHTEpec-
HBIX UJiell He ITOSIBJISUIOCH y>Ke MHOTO JIET), @ 3aTeM pacCKa3bIBaeM, KaK PellaioT 9Ty
npo6yiemy B kommnanuu BIG.

Kommanwust BIG cobupaer 1o Bceit cTpaHe MaM, JieTeil, U3TOTOBUTENIEN CAMOIeNb-
HBIX UTPYILEK U IEHCUOHEPOB Ha CIIeI[UaIbHbIe CEMUHAPBI ITO TPOMKUM Ha3BaHUEM
«ITouck BenuKUX upeit». [0CTH OessATCsi CBOMMH IIPEUIOKEHUSIMU C TPYIIION JKCIIep-
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TOB, Ubell HHTYULIIMU PyKoBOzCTBO BIG moBepsieT. Eciu aKkcrepTsl CYUTAIOT Ty UK
HHYIO HIEI0 JOCTOMHON BHIMaHsI, KOMIIAHUS [IOKYIIAeT Y aBTOpa ITpaBa Ha Hee U 3a
HECKOJIBKO MeCSIIIeB IIpeBpalljaeT B OM3HeC-IUIaH, a TaKKe CO3aeT UTPYIIKY, KOTO-
past, [0 ee MHEHMIO, Oy/ieT Xopo1iio rnpopasatbest. 3ateM BIG nponaer nuneHsuto Ha
MIPOU3BOICTBO UTPYIIKU KPYITHOU KOMITAHUU — Ta HAYWHAET IIPOMBIIIUICHHBII BbI-
ITYCK U YK€ CaMOCTOSITEIbHO IIPOJBUTAET UTPYIIIKY Ha pbiHKe. Bee atu rompt BIG co-
My TCTBOBAJI HEOOBIKHOBEHHBIN YCIIEX: OHA HAXOMIIIA TIPEKPacHbIE U/IeH, Pa3BUBAJIA
UX U B UTOTE BBIIYCTHIA HA PHIHOK CEPUIO IEHCTBUTEIHBHO HHTEPECHBIX IPONYKTOB,
00eIIafoIINX XOPOIITNe ePCIIEKTUBBI IS POCTa KOMITAHUSIM -ITPOU3BOIUTEIISIM.

[Touemy y BIG, B oTmmame OT KOMIAHIU-MIUIIHAPAEPA, CTOJIBKO BO3MOXKHOC-
Teil, TAKOe N3001JIIe HOBBIX IIPOIYKTOB C BBICOKMM PHIHOYHBIM [TOTEHIINATIOM? MbI
00Cy>K/IaeM 3TO CO CTY[IEHTAMM, ¥ OHU YaCTO BBICKAa3bIBAIOT MHEHUE, UTO pa3paboT-
YHKH [TPOIYKTOB B KOMITAHUSIX T10 IIPOU3BOJICTBY UTPYIIIEK [TPOCTO HE HAZIeIEHbI TBOP-
YeCKUM BOOOPayKEHNEM WIIN ITO PYKOBOACTBO KPYITHEMIIINX KOMIIaHUI OOUTCS Ma-
neiitiiero pucka. Eciu 661 Tako# AuarHo3 ObUT BEPHBIM, TO OBLIO OBbI IIOHSITHO, KaK
JIeIUTD «O0JIe3Hb»: HAMTH 60JIee TBOPYECKUX PYKOBOIUTEIIEH CO CBOOOIHBIM OT CTe-
peoturoB MelieHueM. Ho Bellb B KOMIIAHUN-MUJLTHAP/iepe 3a BCe BpeMsi ee CyIie-
CTBOBaHMsI pabOTAII0 MHOKECTBO PA3HBIX JIIOMIEH, HO HUKTO U3 HUX TaK M HE CMOT
MEPeIOMUTH CUTYAIUIO U HANTH UCTOYHUK TBOPUECKUX Hpeil. [Touemy?

YT06BI OTBETUTH Ha 3TOT BOIIPOC, HAZO 3HATh OCOOCHHOCTH Y TH, KOTOPBIII Ta
WJIM WHas Ufiesl IPOXOJUT B mpoljecce popMupoBaHus 6usHec-1utaHa. KitroueByio
POJIb B CO3/TaHUH MHHOBAI[MOHHBIX IIPOEKTOB UTPAIOT PYKOBOJUTEIIH CPEIHETO 3Be-
Ha: IMEHHO OHU MPEBPAIIAIOT «ChIPbIe U/IeN» B ITIOJIHOL[eHHbIE OM3HeC-TUTaHbl, Ha-
[IesICh MOy YnTh PUHAHCHPOBaHME Ha X peanu3anuio. IMeHHO MeHeKephl Cpefi-
HETO 3BEeHa PEIaloT, KaKue U3 ITOCTYMAIOIINX K HUM «CHHU3Y» IIPOEKTOB CTOUT ITOJI-
Iiep>KaTh U IIPEICTABUTh Ha CYJ BBICILIETO PYKOBOACTBA, a KaKKe JIyYIlie T0Ka OTJIO-
KUTb. B 9TOM riaBHas nmpuynHa 0co60ro BHUMAaHUS, ¢ KOTOPBIM KOMITAHUY IO -
O6UMPpAIOT CpeHUIT PYKOBOJSIIINIT cOCTaB. Bep paboTa aTHX JIIOfIel Kak pa3 B TOM U
COCTOUT, YTOOBI HAXOUTD IEPCIIEKTUBHbIE UIEU U OTCEUBATh 3aBENOMO OeCIIOfN -
Hble. U nmpenmnosnaraeTcs, 4To0 UMEHHO MeHeKePhI CPETHETO 3BeHA IIPEBPATIT Iep-
CIIeKTUBHbIE UIEU B TaKue OM3HeC-TUTaHbI, KOTOPbIE BhICIIIee PyKOBOICTBO HEMeETI-
JIECHHO COTJIACUTCS TPOUHAHCHPOBATE.

Kak »xe oTOUparTCs 9TU NN U KaK UM IPUAAIOT Hamiexatuil Bua? O6sr4a-
HO PYKOBOJICTBO CPEIHET0 YPOBHS HE TOPOIUTCS IMOAJEP)KUBATH IIPOLYKThI, PbI-
HOK COBITa KOTOPBIX TOYHO He ompe/esieH. Beb eciu mpogyKT He OUAET 1O CBO-
ero moTpebuTeNsl, KOMIIAHUS MOTEPsieT MUJUIMOHBI HoJuT1apoB. [ToaTomy cucrema
TpebyeT, YTOOBI KOKIBII MIPOEKT BKIOYAI Hale)KHbIe TaHHbIe O pa3Mepe U I0-
TEHI[MATaX POCTa PBIHKA, /I KOTOPOTO MpeHa3HaYeH MpoayKT. [loaTomy MHe-
HUe U OT3BIBBI CAMBIX BAXHBIX [ KOMITAHUU MOTPeOUTENel IPUAAIOT OTPOM-
HBIN BeC YTBEP)KJEHUSIM MeHe/Kepa O IepCHeKTUBHOCTH Ipoekra. Ho kak y3-
HaTbh, YTO MMOTPEOUTEIIH IyMAIOT O IPOIYKTE, €CIIH ero elle HeT?! B Takux ciaydasx
O0OBITHO CIIPAIINBAIOT MHEHUE TaBHUX KJINEHTOB KOMITAHUY UJIU CY[ST 110 yCIie-
XY Ha PbIHKE CXOKUX ITPOIYKTOB.
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Oxa3bIBaIOT BIUSHME Ha IIpollecc pOPMHUPOBAHUS Uieil U (PaKTOPBI INIHOCT-
HOTO IJIaHa. MeHeKephbl, YbU IIPOEKTHI IIPOBATNBAIOTCS, 3aKPBIBAIOT cebe Bce Iy TH
K ITIOBBIIIEHHIO, II03TOMY COTPYIHUKH, KOTOPBIE XOTAT CHeIaTh Kapbepy, AaXKe He
3aMKaIOTCS O TOM, YTO He UMeEET IIIaHCOB IIOHPaBUTLCA BBICIIIEMY PYKOBOACTBY. Ecin
MeHeJKeP BBIIJET K BBICIIEMY PYKOBOJCTBY C IPOEKTOM, KOTOPBII OyZieT IpU3HaH
C1abbIM, TO, KaK ObI OH HU CTAapajcs, eMy ysKe HUKOT/a He 3aCIIY)KUTh PeITyTaluIo
IIPOHUIATENLHOTO YeJloBeKa. boiiee TOro, B KOMIIaHMAX PEryJIAPHO IMPOUCXONUT
0TOOp KaHIUJATOB Ha MOBBILICHNE U CaMble TaJaHTIUBbIE MEHEKePbl CPETHETO
3BE€HA OCTAIOTCS HA CBOEM IIOCTY JIMIIL HECKOJIBKO JIET — UM JIAI0T IPYyTHe Mopyve-
HUS1, YTOOBI OHY IIPUOOPEIH HOBBII OIIBIT U HOBbIE HABBIKU. TO €CTh eClI MeHesI-
JKEp CPeIHEro 3B€Ha XOYET IIPOC/IBITh Y€JIOBEKOM KOHCTPYKTUBHBIM, TO OH CKOpee
6yzeT maBaTh XOJ TOJIBKO TeM IIPOeKTaM MHHOBAIIMOHHOTO POCTA, KOTOPBIE IIPHHE-
CYT IUIOJBI, ITOKA OH CaM OCTaeTCs Ha CBOEM ITOCTY.

VHBIMU CTOBaMU, BCe UIEH B IIPOIlecce COPTUPOBKH, 06paboTku u odopmile-
HUs1 B OU3HeC-IUTaHBI 171 IOy YeHNs. (PUHAHCUPOBAHUS CTAHOBATCSA IOXOXKUMU Ha
Te, KOTOPbIE B CBOE BpeMsI ObUIN Ol0OPEHbI U IIMENIH YCIeX Ha phIHKe. [leo B ToM,
9TO 3TU IPOLIECCHI UCTOPUIECKH CKJIabIBAINCh KAaK MEXAaHU3M OTCEMBAHUS IIPEI-
JIO’KeHUH, HalleJIeHHBIX Ha HeOoJIbINe PBIHKH. M KasK[plil MeHe/kep, KOTOPBII
UIIeT UCTOYHUKHU POCTa, CTAIKUBACTCS C OHOU U TOH e IPOoOIeMOIl: caMble Iep-
CIIeKTUBHBIE 3aBTPA PBIHKU POCTA CETOJH BCeraa HeOoIbIIne.

W mosToMy pyKOBOJUTEIN KPYITHBIX KOMITAHUH 110 IPOU3BOJCTBY UTPYLIEK U
pykoBonuTenu komnanuu BIG, )XuBsl B OTHOM MHpe, CMOTPAT Ha BeIU I10-Pa3sHo-
My. B Kaknoil KpynHOII KOMIIAaHUU, HE TOJBKO 3aHMMAIOLIENCs MPOU3BOJICTBOM
UTPYIIeK, U/ied, OTOOpaHHbIE U «yITAKOBAaHHBIE» MIJIS TI0Jja41 BBICIIEMY PYKOBOJ-
CTBY, OY€Hb OTJIMYAIOTCSA OT HUPKYJIUPYIOIIUX «B HU3AX».

To ecTb 06BIYHO Y KOMITAaHHIT, KOTOPbIE XOTeIH ObI pa3BUBATHCS 3a CYET HHHO-
BaIlUOHHBIX OM3HECOB, HET HEOCTaTKa B XopolIux uuesx. [Ipo6iema ckopee B
odopmeHun 3TUX uiel. IIpoeKTel ¢ 6OJIBIINM HHHOBAIIMOHHBIM IIOTEHIIUAIOM
HaBepHsIKa [lepepaboTaloT TaK, YTOOBI YTOIUTb UMEIONTUMCS KIIMeHTaM KOMITaHU.
OpHa 1 Ta e uzies MOKeT IPUHATDH pasHble GopMbl. C OIHOM CTOPOHBI, €€ MOKHO
IIPETTOJHECTH BBICIIIEMY PYKOBOACTBY KaK MHHOBAIIUIO «HE XYJKe, YeM Y NPYTUX»; C
IIPYyTOi — ee 5ke MOKHO IIPEeBPAaTUTh B TAKOI OM3HeC-IUIaH, peaan3alus KOTOPOro
IIpUHECET MOJIHYIO To6eny Ha KOHKypeHTaMH. MeHemKepbl, KOTOpble TIOHIMAIOT,
KaK JeMCTBYIOT OTH CUJIbI M HAYMHAIOT YIIPABJIATh MU B IIPOLECCE IIPUHATH KIIIO-
YeBBbIX PellIeHUIl, CMOTYT pa3pabaThIBaTh IPOEKTHI YCIIEITHOIO HHHOBALIHOHHOTO
pocra ropaszo 6ojee ITOCIeIOBaTeIbHO, YeM UX IIPENIIeCTBeHHUKNI .,

Teopua Kak UCTOYHMK Npeacka3aHui

JKenanue Hay4YMTbCs IPENCKa3bIBaTh XON COOBITUI B CTOJIb CIOKHOM Jielie, KaK
MeHePKMEHT NMHHOBAIUl, BIIOJIHE onpaBiaHHo. [Ipenckasanus B 10601 obiactu
CTPOATCS Ha OCHOBE TEOPUI, & TEOPUU MTOSABIIAIOTCS B PE3YIIbTATE TIATENBHBIX UC-
crenoBanuit. Teopuss — 9T0 HAGOP BceX BOBMOKHBIX YTBEPIKIEHU O PUYUHHO-
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CIIEICTBEHHBIX CBA3SIX sBIE€HUIL. PyKoBomsIyie pabOTHIKH 4aCTO HEOOIICHUBAIOT
TEOPUIO — CJIOBO «TEOPETUIECKUIT» O3HAYACT I HUX «HeIIPUMEHMMBIN Ha IPaK-
THKe». OIHAKO TeOPUHN MO>KHO BUPTYO3HO IIPUMEHSTH Ha IpakTuke. Hampumep,
3aKOH TATOTEHHNA — 3TO TOXE T€OPUs, U UMEHHO OH IT03BOJILET HaM IIpE€ACKa3aThb,
YTO €CJIV BBI OCTYTINTECh Ha Kpalo IIPOIIAacTH, TO yranere®.

XoTs1 60IBIINHCTBO MEHEKEPOB HE CIUTAIOT CeOs1 TeOpPEeTUKaMH, Ha CaMOM
Jiesie OHU aKTHBHBIE «II0TpebuTeIN» Teopuu. Beskuil pas, korma MeHeIKep COCTaB-
JISIeT TUTaH WK IpeqIpUHUMAaeT Kakue-Tr00 OefCTBUSI, OH MMOACO3HATEIBHO PYKO-
BOACTBYETCA YCBOECHHBIMMU KOI'Ia-TO TEOPUAMMU. M umenno satu TE€OpUU 3aCTABJIAIOT
€ro BEPUTH B TO, YTO €ro JIeHCTBUS IIPUBENYT K XKelaeMoMy peayabrary's. Ho me-
HeKEPHI PEIKO OCO3HAIOT, YTO MOJIB3YIOTCS TEOPHSIMU, IO3TOMY YaCcTO IIPUMEHSI-
IOT HeBepHble Teopuu. FIMEHHO OTCYTCTBHE OCO3HAHHO IPUMEHSIEMBbIX, HaIe>KHBIX
TeOpUil MPUINHHO-CIIEACTBEHHBIX CBs3eil B 00JIaCTH HHHOBAIMOHHOTO O13Heca U
CO3MIaer BIIeYaTIeHUe CIYIAaHHOCTH YCIEX0B Ha 9TOM MOIIPHUIITE.

YT06BI MEHEKEPHI, MIYIMe OTBETHI Ha CBOU BOIIPOCHI B CTAThsAX U KHUIAX (B
TOM YHCJIe Halllel ), Ty 4Ille IOHUMaIH, KAKUM PEKOMEHIALIMSIM MOYKHO JOBEPSTh,
MBI PACCKAKEM, KaK CO30AIOTCA U IIPUMEHAIOTCA HaJE)KHbIE TEOPUH. Mar IIOKa’XeM,
KaK IUTOX e TeOPUY OKa3bIBAJINCh IPUYMHOMN HeyIad MHHOBAIIMOHHBIX IIPOEKTOB U
KaK C TOMOIIIBIO XOPOIIIEH TEOPUU MOYKHO N306eKaTh OIINOOK 1 JOOUTHCS ycrexa'’.

Kak co3garorcs Teopum

dyHIaMeHTaIbHbBIE TEOPUU OBLITH CO3IaHbI BO MHOTHX O0IaCTSAX HAYKH, U IIPOIIECC
HX CO3[AHUSI YK€ BCECTOPOHHE UCCIIeIOBaH. YUeHble CXOASATCS BO MHEHUHU, YTO OH
BKJIOYAeT TPU OCHOBHBIe cTasinu. Ha mepBoiit cramuu HeoOXOIUMO OIUCATD SIBJIe-
HUeE, B KOTOPOM MbI XOTUM pazobpathbcst. CkaxkeM, B (bU3UKe 3TO MOTIIO ObI OBITH
ABIDKeHMe yacTull. Eciu peyb upeT o co3maHuy HOBOTO OM3Heca, TO MHTEPECYIO-
LIMM Hac SIBJICHUEM CTaHYT AeUCTBUSA, KOTOPbIe MEeHEeIKePhI IPeANIPUHUMAIOT 15
IDOCTIKEHUs yCIleXa, U pe3ysIbTaThl 9TUX AeicTBuil. [lioxue Teopun MeHeIKMeHTa
PpOXOarTcs TOTAa, KOrga UCCIeOBaTeNN CTPOSIT CBOM TEOPUH Ha OCHOBAHUM JIUIIIb
OIHOTO-JIBYX CIIy4aeB ycCIexa.

JleTaabHO 0OXapaKTepU30BaB U3y4aeMO€ SIBJIE€HUE, Mbl MOKEM IIPUCTYIIUTH KO
BTOPOI1 CTaINX — CTAAUHU KIaCCUPUKAIUN: OIIHCAHHbIE SIBJICHUS CIIeyeT pa3ouTh
Ha KaTeropuu. Tak, HaIpuMep, MeIUKHU BBIMEISIOT ABa TuIa nruabera. Beprukanb-
Has ¥ TOPU3OHTAJIbHAS UHTETPAIlUsl — 3TO KaTeTOPUU KOPIIOPAaTUBHOU TUBEpPCHU-
¢ukanuu. Pactipenensist nccienyemble sIBICHUS 110 KATETOPUM, YIEHBIN U3 BCETO
MHOT000pa3ust IPU3HAKOB BbIJIENISIET CaMble CyIIleCTBeHHbIE.

Haxkonern, Ha TpeTbell CTaqUM UCCIEAOBATENb CTPOUT TEOPHUIO, KOTOpast OIU-
ChIBaeT IPUYMHBI BOSHUKHOBEHMUS sIBIeHUs. Teopus NOJDKHA TakkKe YOenUTeIbHO
OOBSICHATH TOT (PAKT, YTO OJTHU U Te )K€ IPUINHHO-CIIEICTBEHHbIE MEXaHU3MBI MOTYT
IIPUBECTHU K Pa3HbIM pe3yJIbTaTaM B 3aBUCUMOCTU OT YCJIOBUM, B KOTOPBIX OHU IIPU-
MEHSIIOTCS, WIM OT KaTeTOpUHU sIBeHus. B Ipoliecce IOCTpOeHUs TEOPUHU U HCCIIe-
IOBaTeNN, ¥ MeHEeKePhI 00513aTeIbHO TPOXO/ISAT 3TU TPU CTAUU, OTTAYUBAS CBOIO
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CIIOCOOHOCTD TIPEICKA3BIBATh PE3YIILTATHI TEX WIIM WHBIX NEUCTBUIL B ONpeesieH-
HBIX 06CTOSATENbCTBAX 'S,

Kak npasusibHO BbIAENNUTb KaTeropum

Bropast cragyst IOCTPOEHUS TECOPUHU, TO €CTh CTanysl KIacCU(pUKAIUU, OTIPENeIIsieT
HCXOJI BCeTo Ipoliecca co3ganus Teopud. [loscanm ato Ha npumepe. [Ipencraspre
cebe, 4TO BbI IPUIIUIX K Bpa4dy ¢ KaKOI-TO »aJo0o0ii, a OH, He BBICJIYIIIAB Bac, Cpasy
JKe BBIITKMCBIBAET PELIEIIT U BEJIUT IPUNTHU Ha CIEYIOLIUN JeHb.

— Ho mouemy BBI cuuTaeTe, 4YTO 3TO JIEKAPCTBO MHE IIOMOXKET?! — CIIPOCUTE
Bbl. — BBl Beb laske elrfe He 3HaeTe, 4TO Y MeHs OOJIHT.

— 41 y>Ke BBIIIUCBIBAJ €TO OBYM IPEIBINYIIIUM MAIleHTaM, 1 OHU Teleph CO-
BEPIIIEHHO 3JI0POBBI, — OTBETUT BaM JIOKTOP.

Hu ogus HOpMasbHBI YeT0BeK He OyIeT JIEIUThCS ¥ Takoro Bpada. OqHAKO
y4eHble, KOHCYJIbTaHTbI U MEHePKePbl, OTBepTasi HJIM IPUHUMasI TO HJIU HHOE CPell-
CTBO, IEYICTBYIOT IO JIOTUKe 3TOr0 HoKTopa. OHM OYIyT COBETOBATh BaM BO BCEM
CJIeNOBATh MPUMeEPY HECKOJIIbKUX KOMIAHUI, Y KOTOPBIX 3(pdeKTuBHO «cpaboTa-
JIO» KaKOe-TO CPEZICTBO, CIUTAs], YTO ITO U €CTh PELENT ycIlexa. MHOrue nmuiyIue
O CTpAaTerusiX MEHeKMEHTa YIIYCKAIOT U3 BUAY HEOOXOOMMOCTD KIaCCUDULIMPO-
BaTh SIBJICHUS, U TI0O3TOMY B UX IIPE/ICTABJICHUHU YCIIeX NHHOBAIIMOHHOIO IIPOEKTa
IEVICTBUTEJIBHO 3aBUCUT OT BOJIM CIy4asi. ABTOPBI TAKMX KHUT JJAIOT PEKOMEHMa-
LIUU MeHeKepaM, IS Ha yJadInBble KOMIIAHUY, ¥ COBETYIOT TOOUBAThCS YCIle-
Xa C IOMOIIIBIO TeX JKe cpencTB. [Ipu 9TOM OHM He JOITYCKAIOT U MBICIIY, YTO B HEKO-
TOPBIX 0OCTOSITEICTBAX «ITAHAIIEes» MOYKET IPUHECTH TOJIBKO Bpen'’.

K mpumepy, 30 neT Ha3axm MHOTHE aBTOPBI IPUIUCHIBAIN HeOObIYAMHBII YC-
nex xomnanuu IBM nonuTuke BeprukanbHoi nHTerpanuu. Ho B koH1e 1990-x ro-
moB TpuyMd TaKUX TUTAHOB ayTCOpCcUHTa, Kak Cisco u Dell, Ham 06bsicHsIIH OTKA-
30M OT MHTeTpaluu. ABTOPBI CBOJIOB «30JIOTHIX IIPABIJI» HUYEM He JIydIlle TOTO
CaMoro NOKTOpa. B Kakux ycIoBHsX I06efy B KOHKYPEHTHOU 60pbbe obecriequt
MHTErpanus U B KaKIX — IOJIUTUKA TaPTHEPCTBA U ayTCOpcHHT? Ha 3ToT Kirfoye-
BO BOIIPOC UCCIIEIOBATENIN TaK U He JAIOT OTBETA.

YueHble, co3paloIe TEOPHIO, CTAPAIOTCS BBIIEIUTH CaMble Ba’KHbIE KaTero-
PHM CUTYaIUil ¥ HOITOMY PEIKO CPa3y MPelCTaBIsIIOT FOTOBYIO KJIACCUMUKAIIUIO.
Ha panHell cTaguy IOCTPOEHMSI TEOPUX UCCIIeTOBaTelb paclpeneliseT Habmonae-
Mble SIBJIEHUSI 110 KaTeropusM Ha OCHOBaHUU aTpuOYTOB, WU ITPU3HAKOB, CAMUX
siBJIeHU. Paccyskast o ToM, Kakue IefCTBUS U COOBITHS BEAYT K TOMY MU HHO-
MY pe3ysbTaTy, OH Ha 9TO¥ CTaIH JIUIIb YCTaHABJINBAET KOPPEIIAIINIO MEKY IIPU-
3HAaKaMHU U pe3yJIbTaTaMU M II0Ka ellle He BBISBIISET HACTOsIINe IIPUIYNHHO-CIIeI-
CTBEHHBIE CBsI3U. [[JIs1 MILTIOCTpalliy paCCMOTPUM HCTOPHIO IIOIBITOK YeJIOBeKa
HOTHSTHCS B BO3IYX. B IpeBHUe BpeMeHa y4eHble BUIEIH YCTOMYUBYIO KOPpeIIs-
IIUIO MEKIY CIIOCOOHOCTBIO JIeTaTh ¥ HAIMYHeM KpbUIbeB U IepbeB. Ho xorna monu
oNpo6OBay, NPUBS3BIBAs KPbUIbS U3 IIEPbEB U IIPBITasi CO CKaJ, IOCIeIOBaTh
IPUMEPY ITHULL, UM CTAJIO SICHO, YTO TAKUM 00pa3oM Huuero He nobbemmbcst. Kak 651
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ycToiuuBa HH Oblla Koppessuus, OyIoyIiue aBUaTopbl He IOHUMAJH, 6j1arofaps
KakoMy (yHIaMEHTIbHOMY IIPUYUHHOMY MEXaHU3MY JKHBbIE CYI[eCTBA MOTYT
nerarb. 1 Tonpko B XVIII B. miBedinapcknii ydyensiil Januun beprysum, nsydas
3aKOHBI MEXaHUKHU >KUIKUX U 'a3000pasHbIX TeJl, BIIEpBble cPOPMYINpPOBAI YCIIO-
BUS, IPU KOTOPBIX KPBUIbS YIEPKUBAIOT TeJlo B Bo3ayxe. C oTkpbITHEM bepHysum
HOSIBUJIACH HAJIeKNIA, YTO YeIOBEK KOTa-HUOY b ITOJIEeTHT, HO OHO3HAYHO yTBEp-
KIATh 9TO HUKTO ellle He PUCKHYJI Obl: TOHUMAHUS CaMOTO MeXaHU3Ma ObLJIO HeJo-
CTaTOYHO JUIsl TAKOTO IpecKasanus. [Torpe6oBanuch naypHeIINe HCCIeOBaHNU,
THIATEJIBHO MPOJlyMaHHbIE 3KCIIEPUMEHTEI, U3MEPEHMS, BBIIIOJIHAEMbIE B Pa3HBIX
CHUTYaIUsIX, 9YTOOBI ONKCATh YCJIOBHS, IIPU KOTOPBIX paboTal BbISBJICHHBII bep-
HYJUTU MEXaHU3M.

Kak n3BecTHO, IepBbIe CaMOJIETHI IepKaJICh B BO3/LyXe HEJOJITO U ObICTPO Ma-
mamu. Vccmegosarenn KpoIOTIMBO U3Yydaad IPUYMHEI Hey[ad, UHBIMU CJIOBaMH,
OHM XOTEJIH MOHATE, I0YeMY Te WJIM HHBIE YCIOBUS IPUBOAAT K HEXKeIaTeIbHOMY
pesynbrary. Korza 065eKTOM KaTeropu3aIiiy CTaal CUTYallud U YCIOBUS MOJIETa,
TOI'Ta ITOSIBIJIACh BO3MOKHOCTB IIPeJCKA3bIBaTh, B KAKUX YCJIOBUSX CaMOJIeT OyzieT
JIeTeTh, @ B KakuX HeT. COOTBETCTBEHHO OJIaTONPUATHBIM IS TI0JIETa YCIOBUSM
Pa3BUBAINCH TEXHOJIOTUH U TeXHUYECKHUe ITPHUCIIoco6enus. Terepp, HayYUBIINCH
KJITacCUPUIIMPOBATD YCIOBUS I0JIETa, TEOPETUKU aBHAI[IH MOIJIU COBETOBATb JIeT-
YHKaM, KaK pearnpoBaTh Ha U3MeHEHHEe 3TUX YCIOBUI, TO €CTh KaK IPUMEHATD Te
WJIY NHbIE TEXHUKHY B OIIPEZleJIEHHbBIX YCIOBUAX. MITak, IOHMMaHue MeXaHu3Ma I10-
JIeTa — 9TO ABJISAETCS IPUYMHOM, a YTO CJIEACTBUEM, U IIOYEMY — CJIEJIAJIO MTOJIEThI
BO3MOXKHBIMU, @ KaTeTOPHU3all¥sI UX YCJIOBHIT — IIpeficKagyeMbIMu?.

Kak TeopeTuku aBualiuy ONpeNessaan TPaHUILIBI MEXKIY KaTeTOPUsAMHU YCIIO-
Bui nosieta? O4eHb IPOCTO: €C/IM IIPU U3MEHEHUU YCIOBUI IT0JIeTa MUJIOTY He
HY’)KHO IIPUMEHUTDb OPYIYIO TEXHUKY IOJIeTa, TO 3TU YCJIOBHUsA MPUHAMJIEKAT K
OJIHOM KaTeropuu. I'panunira Mexy KaTerOpusIMM CTAHOBUTCSA 3aMETHOM, KOTTa B
HOBBIX YCJIOBHSIX JIETYHUKY, YTOOBI YCIIIITHO IIPOJIOJDKAT II0JIET, IIPUXOJUTCS Be-
CTH CaMOJIET HHAYE.

[Tomo6HbBIe OTKPBITHUS B HCCIEIOBAHUAX 10 MEHEDKMEHTY MOTJIHN OBl ClieaTh
MHHOBAI[MOHHBII 613Hec 6oJlee pesickadyeMbIM. McciienoBaTeIb-HOBATOP IOJDKEH
MONTHU Jajibllle KOHCTaTalluU KOppeadauuil Bposie «bombliine KOMIIAaHUU peann3y-
IOT UHHOBAIIMOHHBIE ITPOEKThI MeIJIeHHee» Uau «Kakmoil ycrenHoi KoMnaHue
U3 Hallel BHIOOPKU PYKOBOAWMII YeJIOBEK M3 YHCJIA CIYKAITUX KOMIAHUU» — OH
IOJDKEH IOHATD INTyOMHHBIe IPUYMHHO-CIIEICTBeHHbIe MeXaHU3MBI yciexa. Torna
MOKHO OyZIeT OTKa3aThCsl OT UJIed BO BCEM IOZIPAXKATh YCIIEIIHBIM KOMITAHUSAM —
BeJlb [IOKa JIIO[IU, MeUTaBIIIHe JIeTaTh, leJlaji cebe KPbUIbs, KaK y IITHII, OHH IIOTH-
6ann. OcHOBa IpeICKa3aTeIbHOM CHJIBI TEOPUY 3aKJIA[bIBACTCS, KOT/IA HCCIIeloBa-
TeJIb IOHUMAET, YTO OIMH U TOT K€ IPUYMHHO-CJIEJCTBEHHbI MEXaHU3M B UHBIX
YCIOBUSIX MOXKET IPUBECTU K Pe3yJbTaTy, OTIMYHOMY OT OKHMJAEMOTO, TO €CTh
HMeeT MeCTO aHOMausA. B ciryyae aHOMaIuy UCCIIeOBaTeNb JOJDKEH YMETh OIpe-
JIeTTUTD ee XapaKTepHble 0COOEHHOCTH, YTOOBI YeTKO ITOHATH, TI0YeMY ITPUMEeHeHNe
OJHOTO U TOTO K€ MeéXaHU3Ma II0POK/JIaeT pa3Hble Pe3yabTaThI.
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Ho xak nmoHsTH, BepHa Jiu HamIa x1accudukanus? Kak u B cydae ¢ camosiera-
MU, TPaHUIIA MEXKY KaTerOPUsSMU CUTYAIUIl BUIHA JIUIIb TOTa, KOTIa PYKOBOIY-
TeJII0, YTOOBI JOOUTHCS YCIeXa, B Pa3HBIX CUTYAIUsIX MPUXOAUTCS UCIIOIb30BaTh
IPUHLIUIIAUILHO pasHble IPUEeMbl MeHeIKMeHTa. Eciy ofHa U Ta ske IPUYUHHO-
ciencTBeHHast (pOpMYJIMpOBKA BepHA B IBYX PasHBIX CUTYallVsX, TOINA pasHUIA
MEXIy CUTyallusIMU HeCyIlleCTBeHHa IS ITpeJICKa3aHuUIL.

VcyeprpiBaromasi KIacCUUKAIUs OXBAaTHIBACT BCe BUJIBI U3Y4aeMBIX SIBJIE-
HUI1 U He II03BOJISIET OOHOMY U TOMY JKe SIBJICHMIO IIOIIacTh B IBE PasHble KaTero-
pun. Korna taxas kraccudUKalys CUTyalluil CO3aHa, MUP CTAHOBUTCS IIpelcKa-
3yeMBIM: MBI IOHUMAaeM, K KaKOI KaTerOpUH IPUHAIJIEKHT Ta UIU HHAsI CUTyaIlus,
a 3HAYUT, 3HaeM, K KaKOU KaTerOPHU He IIPUHAIUICKUT. MBI Takke 3HaeM, Kakue
IPUYMHBI BBI3BAJIN OIIpeJieJIeHHbIe COOBITHS, 1 MOXKEM CKa3aTh, KaK 9Ta IIPUYNH-
HO-CJIe[ICTBEHHAsI CBSI3b U3MEHSIETCS B TO MJIM MHOM CUTyallu. Teopuu, B OCHOBe
KOTOPBIX JISKUT KJIACCU(MUKAIMS YCIOBUI M CUTYAIUil, OYeHb JIETKO IPUMEHSTh
Ha IIPaKTUKe, Bellb MEHEHKePhl B paboTe CTAIKMBAIOTCS IMEHHO C CUTYaIlUsIMH, a
He C IIpU3HaKaM¥ U aTpubyramu?’.

Korna MeHemKepsl 3a1al0TCsl TAKUMH BOIIPOCaMU, Kak «[IpuMeHHMO J1u 3TO
IIPABUJIO TSI MOCH OTPAcIu?» WU «ByeT 1 9T0 yTBEpKACHUE CIIPaBe/INBBIM 10
OTHOIIEHUIO K CEPBHCY, @ He TOJIBKO K IIPOU3BONCTBY?», OHU KIACCUPUIHUPYIOT
curyanuu. Ho aTo He camble yIauHble KIIacCU(MUKAIIMU: B IPOIIecce UCCIeIOBAHUS
MBI 0OHAPY)KUJIU, YTO OTPAc/Ib OU3HEcCa He UMeeT 3HAUeHHUs U IJIs1 HaIe)KHOU Teo-
PHH HeCyIIIeCTBEHHO, UMeeM JIU MBI JJeJI0 C HHIYCTpUeil, IPOU3BOICTBEHHBIM OU3-
HecoM miu cepoit yeayr. B Hamer kuure «[lujeMMa HHHOBaTOpa», HallpuMep,
OIIUCBIBAETCS, KaK OfIUH U TOT K€ MEXaHU3M ITO3BOJIMII MOJIOIBIM, TOJIBKO YTO BbI-
IIe/IITNM Ha PHIHOK KOMITAaHHSIM IO IIPOU3BOJCTBY KOMIIBIOTEPOB 0OOTHATH IIPH-
3HAHHBIX JIUJEPOB B 3TOI 0OJIACTH U B TO JKe BpeMsl IPUBeJ K KPaXy BelyIIUX Ipo-
U3BOJUTENIECU 3KCKaBaTOPOB, MOTOLMKIIOB, OYXTaITepPCKOro IIPOrPaMMHOr0 obec-
HeYeHMsT, ABTOMOOMIIBHBIX CHCTEM YIIPaBJICHHSL, IUAEPOB CTAICIIUTEHHOM IIPOMBIIII-
JICHHOCTH ¥ PO3HUYHOrO 613Heca’?, 3Ha4nMble IPU3HAKY CUTYaLlMil He UMeJIH HU-
KaKOTO OTHOILIEHNUS K creruduKe OTpaciu KOMIAHUU. B ocHOBe Bcero jexan ipy-
roil MeXaHH3M — TOT, KOTOPBIi1 yIpaBisieT 3P deKTUBHBIM paclpefie/ieHueM pe-
cypcoB. M uMeHHO 6i1arofapsi eMy JIufiepbl II00eKIaal B KOHKYPEHTHOII 60pboe,
MIOCKOJIBKY HHHOBAI Vs B (PMHAHCOBOM OTHOIIIEHUY OYEHb YIaYHO «BIIHCHIBATIAChY
B ux 6usHec-Mopenb. TOT 5Ke caMblil MEXaHU3M BBIBEJI U3 CTPOSL JpyTHUe Begyliue
KOMITaHUY — ¥X IIPOIYKTBI, MOJIeJIU IIPUOBUIBHOCTY U LieJIeBble KJIMEHTHI OKa3a-
JIMCh HEIOCTATOYHO BBITOHBIMU C (PUHAHCOBOU TOYKH 3PEHMS.

3aciTy’KuBalolas TOBEePUsl TeOPHUsI MEHEIKMEHTA JIOJDKHA He TOJIBKO 00bsIc-
HSTb, KaKHe IeVCTBUS BEIyT K YCIeXy, HO M BKJIIOYAaTh IOIPABKY HA U3MEHEHNUe
YCIIOBHI JiesITeIbHOCTU KoMtaHuu> . HekauecTBeHHas KiaccudurKalys Gu3Hec-CH-
TyallWil CTajJla IPUYUHOU TOTO, YTO ONHUM U TeM JKe PEKOMEHJALMSIM CJIe[OBAJIN
IIPY COBEPIIIEHHO PasHBIX 0OCTOSTEIBCTBAX, YTO, B CBOIO OYepeb, IIPUBEIIO K Oec-
CYETHBIM II€YaJIbHBIM pedysnbTaTam*!. [Jo3ToMy MHOTHM M CTaJIO Ka3aThCsl, YTO HC-
XOJI ”HHOBALIMOHHOTO IPOEKTA 3aBUCHUT JIMIIb OT BOJM CIy4as. A Belb MMEHHO
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Hallla CIIOCOOHOCTH IyMaTh U IeICTBOBATH B COOTBETCTBHH C YCJIOBUSIMHU U 006CTOSI-
TeJIbCTBAMH JIeJIaeT )KU3HD IIPeICKa3yeMOlL.

MBpI yacTo BOCXUIIaeMCS UHTYUIUEN YCIeIIHbIX IpeJIIpUHUMATeNIel, 1 HaM
Ka’KeTCsl, YTO UMEHHO PYKOBOJICTBYSICh HHTYUIIEN OHU CMOIJIH IIPUHSTD IPABHIIb-
HBbIe PeIIeHNUs U MOATONKHYTh POCT 6u3Heca. Ho MHTYUTUBHO BBIOUpas HeHCTBYS,
KOTOPBIE, IT0 UX MHEHUIO, IPUBENYT K JKeJaTeTbHOMY Pe3yJIbTaTy, 3TU JIOIU KaK
Pas3 U IOJIb3YIOTCs TeopusiMu. HUKTO He poskiaeTcsi co 3HaHUEM 3TUX TEOPHil, Ha
oIlpe/ieJIeHHBIX 3TAIAX XKU3HU UX IIOCTUTAIOT C OIIBITOM, U B HYKHbBIII MOMEHT OHH
IIOMOTAIOT C/IeJIaTh eINHCTBEHHO BEPHBIII IIIar.

Pa3 xT0-TO ycBOMII TeOpUU, KOTOPBIE MBI MOKEM Ha3BaTh UHTYUIIUEN, 3SHAYUT,
TAKOMY CIIOCOOY MBIIIUIEHHS] MOSKHO HAay4UTh. [[JIs1 9TOr0 MBI U HAIIUCAIHU KHUTY.
Hara 1ie;16 — 1omMo4b TeM pyKOBOITUTEISIM, KOTOPBIE XOTeTH ObI 00eCIIeYnTh IIPH-
POCT KanuTaa 3a cueT MHHOBAIUIL B cBoeil KHUTe MBI cOOpaIy pe3ysIbTaThl UCCIIe-
JIOBaHUI Ty YIINX aHATUTUKOB U COOMPaeMcsl II0Ka3aTh, KaK IPUMEHS T UX Ha ITPaK-
THKe ¥ KaK HayYUThCS IeUCTBOBATh COOOPAa3HO 0OCTOSATENbCTBAM, YTOOBI IOy YUTh
JKeJIaTeIbHBIN pe3ybTar. Eciiu Halm yuraresin HAYHYT IyMaTh B TAKOM KJIIOYE BCe
Yalre U Jale, TO, HaJleeMcsl, TeOPeTUKO-aHATUTUIeCKOe MBIIIITIEHUEe 000TaTUT UX
UHTYUIUIO.

Yurarenu, K KOTOPBIM MBI 0OpalliaeMcsi B IepBYIO O4epelb, — 3TO BBICIIee
PYKOBOJCTBO KOMIIAHUM-JIN/IEPOB, NIPU3BAHHBIX COXPAHUTH KU3HECIIOCOOHOCTH
cBoero 6usHeca. Ho MBI yBepeHBI, YTO HalllW Ufied IIPHHECYT MOJIb3y TaKoKe He3a-
BUCHMBIM IpeIIIPUHUMATEISIM, MOJIOABIM KOMITAaHHSAM U HHBECTOPaM B 001acTH
PHUCKOBOTO KamuTana. [[JIss KpaTKOCTH TEPMUHOM «IIPORYKT» MBI OymeM 0003Ha-
YaTh BCe, YTO KOMITAaHMS ITOCTABJIAET Ha PHIHOK — ¥ TOBAPHI, U YCIYTH, IIOCKOIBKY
OCHOBHas1 Ufiesl 3TO¥ KHUI'H OIMHAKOBO 3HAYMMa MIJIs1 06enX KaTeropuii 6u3Heca.

MnaH KHuru

B npenproymieir kKHure — «JlyieMMa MHHOBAaTOpa» — MbI CPOPMYIIUPOBAIU TEO-
pHI0, OOBSICHSIIONIYIO, KaK B OIMPEIEIeHHBIX YCIOBHUIX MEXaHU3M pacIripeneeHus]
PECYypPCcOB BOIIPEKHU 3aMBICITy €T0 CO3/iaTeIeld He TOJIBKO He IPUHOCUT MaKCUMaJlb-
HOIO [0XOJa, HO pa3pyllaeT caMy KOMIIaHUIO, Ja>Ke €CJIU €10 yIIPaBJIAI0T TPaMOT-
Hble J00u. B cnenyromeil kuure, «Pemienue np06J1eMbl WHHOBALUN B Ou3Hece»,
MBI ITpefiyIaraeM cpa3y HeCKOJIbKO Teopuil. OHU IIOMOTYT PYKOBOAUTEIO, KOTOPBIH
XOTeJI OBl OCHOBATh CTOIIPOLICHTHO YCIICIIIHbII HOBBII OU3HEC, pa3BUBATh €TI0 U BbI-
TECHUTH YMHBIX, IPU3HAHHBIX KOHKYPeHTOB. YT0ObI 10OUThHCS ycIiexa, pyKOBOIU-
TEJII0 HY>KHO XOPOIIIO OBJIafieTh Teopueit. Odopmirsisa uiero mpoaykTa u 6usHeca B
6u3HecC-TUIaH, OH IOJDKEH IPOAYMBIBATh KKABII CBOII IIIAT ¥ Ka)KIO€ pellieH e IPH-
HUMATh C Y‘-ICTOM YCHOBI/II7I, B KOTOprX KOMITaHUSA peamxle.yeT CBOIO CTpaTeI‘I/IIO.
Cosmanne HOBOTO OHU3Heca — CI0KHAsL, He0ObATHAsE TeMa. MbI mOIpo6HO pac-
CMOTPI/IM TOJIBKO I€BSATH CAMBIX Ba>KHBIX peme}mﬁ, KOTOpI)IC HPI/IHI/IMaeT Ka)K)IbII;I
PYKOBOAUTENb, OCHOBBIBAs PACTYIIYIO OTPACIb. OTU PellleHNs OKa3blBAIOTCS KIIIO-
YeBBIMU MIJIsI YCIIeXa BCETO MHHOBAI[MOHHOTO O13Heca, KOTOPHIN MHOTHE cebe mper-
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CTaBJIAIOT Y€M-TO BPOJE Y€PHOrO AIMKa. B Ka)K[Ioll IJ1aBe Mbl U3JlaraeM T€OPUIO,
IIOMOTAIOIIYI0 MEeHeI)Kepy IPUHUMATh 3TU KIIOYeBble PeLIeHNUs — U IPUHUMATh
UX TaK, YTOOBI YBEJIIMIUTD IIIAHCHI Ha ycIieX. Kakue-To U3 9TUX TeOPHil MbI BbIBU-
HYJIM CaMH, HO MHOTUMH CBOMMHU HJESIMH MBI 00sI13aHbI UCCIIEIOBAHUAM IPYTUX
YUeHBIX. DTH JIIO[IU, Ha YbU PAOOTHI MbI OIIMPAIUCH B CBOEU KHUTE, (DOPMYIHPOBa-
JIM IPUYIMHHO-CIEICTBEHHbIE CBS3U B TEPMHUHAX KJIacCUPUKALNK YCIOBHIL U 06-
CTOSITEIIBCTB, U 6J1arofapsi UX TPYAaM IIPOIecchl pbIHKA U OU3Heca CTIN Ka3aThCs
HaM 6oiee mpenckazyeMbIMu. VX mccimenoBanusi ObUTA BBIOJMHEHBI OYeHb TIIa-
TeJIbHO, ! MBI YBEPEHDI, YTO UX IIPeJCKa3aHus BIIOJIHE HaJeXKHbI U UX MOYKHO IIpU-
MEHSTh Ha ITpakTuke. [JI0aTOMy MBI cOBeTyeM MeHe)KepaM aKTUBHO UCIIOJIb30BaTh
9TU T€OPHUU, HO TOJIBKO IIPUMEHUTEIBHO K KOHKPETHOI PBIHOYHOM CUTYyalluu, B
KOTOPOI1 OHU paboTaIoT.
B oToii KHUTE MBI 3aTparuBaeM CaelyIOIINe BOIIPOCHL:

» TIimaBa 2. Kak moGeuTh caMbIX CHJIBHBIX KOHKYpeHTOB? Kakue crparernu
KOHKYPEHTOB YIPOJKAloT BallleMy OU3Hecy U, Ha000poT, birarogapst Kakum
IEeNUCTBUSM MOYKHO ITOJTYyYUTh KOHKYPEHTHBIE IIPEUMYIIIeCTBa?

» TI'maBa 3. Kakue nponyKThl Hy>KHO pa3padaThIBaTh?! 3a KaKue YIydIlIeHs]
IPOAYKTOB MOTPEOUTENIN TOTOBBI OYIYT IUTATUTh JII0ObIe TEHBIU U K Ka-
KUM OHM OCTaHYTCS PaBHOYIIIHBI?

+ IiraBa 4. Ha xaxux norpebureseil HalleJIUBaThCsl C CAMOTO Havasla, YTOOBI
3aJI0XKUTH HAISKHBII PyHIAMEHT [UIsI YCIIEIITHO pacTyIero 6usHeca?

» Imama 5. Kakue BU/bI IeSITETHHOCTH 110 pa3pabOTKe, IPOU3BOJICTBY U MPO-
Iaxke IIPOIYKTa KOMIIAHUU CJIelyeT B3ATh Ha cels, a Kakue — IepenaTh
IapTHepam?

» TIraBa 6. Kak coxpaHUTb KOHKYPEHTHBIE IPEUMYIIeCTBa, KOTOPbIe IPUHO-
CST 3HaUUTeNIbHbIe TpuObUIN? Kak He IOMyCTUTH MpeBpallieHHs] IPOAYKTa
B TOBap IIIMPOKOTO IOTPebIIeH s, HEOTIIMIUMBII OT TOBApPOB KOHKYPEH-
TOB, U COXPAaHUTH JOXObI Ha IIPEKHEM YPOBHE?

* TIiraBa 7. Kakas opraHu3aniuoHHast CTPYKTypa JydIlle BCEeTO ITOfOM/eT HO-
BOoMYy IpennpusaTuio? Kakue mongpasnesieHus JOIKHBL OBITh B €T0 COCTaBe?
Kaxue MeHemKepsI 6yIyT CIOCOOCTBOBATD €r0 YCIIeXy?

» IiraBa 8. Kak npaBWIBHO peasn30BaTh CTPATEruio, BeAyIIyio K mobeme?
Korpa ru6xocts HeoOX0Ma 1 KOTJja OHa IIPUBOAMT K Heynade?

* ImaBa 9. Kakoii MHBeCTUIIMOHHBIN KaIIUTaJ IOMOXKET KOMIIAHUH IIpeyc-
IeTh, @ KAKOW CTaHeT IPpUYMHON ee rubenn? Kakue HCTOYHUKY IEHEKHBIX
CpefCTB UCIIOIb30BATh Ha PA3HBIX JTAIlaX ee Pa3BUTHUA?

+ I'masa 10. KakoBa pojib TOII-MeHeIKEPOB B 00eCIiedeHUH POCTa HOBOTO OU3-
Heca? Korma uMm Jydiite nepskaThCs IOAAJIbIIE OT MOJIOOTO IIPeNIIPUsTHUS,
a KOI/ZIa CJIeflyeT BMEIIINBAThCS B €T0 fIeal

Bce BOIIPOCHI, 3aTPOHYTHIE B 3TOM KHUTE, OYEHb BaKHbI, XOTs, KOHEYHO, MbI HE
OXBAaTHUJIN BCEX Hp06J'I€M CO3JaHMusA HOBOTO 61/13Heca, HO MbI HaJIe€MCsl, 9TO HaM ylia-
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1. Imnepatus pocTa

JIOCh paCCMOTPETH CaMbI€ OCHOBHBIE MOMEHTHI. W xots MBI He O6€H_[a€M, YTO HOBO-
My 6I/ISH€‘CY HE 6YHYT YIpO’XaTb HUKaKN€ PUCKU, HAllla KHUTA IEUCTBUTEIBHO CMO-
JKET IIOMOYb MEHEIPKEPY NIPEAOTBPATUTD UX.

Mpumeyvanus

! MBI He IIPOBOMIM MOJTHOLIEHHOTO aHaJIN3a, HO MOXKEM COCJIAThCS Ha YeThIpe HeJaBHO
BBIIIIE/IIITUX UCCIIENOBaHUs. 11X aBTOPBI CXOIATCS B CBOMX OLIEHKAX: TOJIBKO OTHOM KOM-
MaHWY U3 JeCSITH yIaeTCs YCIEIIHO MOoAiep>KUBaTh pocT 6usHeca. Hanpumep, Kpuc 3yk
u JIxxeitmc Asen B cBoeit pa6ote 2001 r. «Ocuosa noxopuoctu» (Chris Zook, James Allen.
Profit from the Core. Boston: Harvard Business School Press) mokasbIBaioT, 4TO JIHUIIIb
13% w3 BoLIeIINX B BBIOOPKY 1854 KOMITaHMIT 06eCcriednBaIi IOCIeI0BATEIbHBINA POCT
Ha MPOTSDKEHUH JecsATH JIeT. B ToM ke rony BbIiuIa KHura Puuapna ®ocrepa u Capsr
Kamnan «Kpeatusnas gecrpykuusi» (Richard Foster, Sarah Kaplan. Creative Destructions.
New York: Currency/Doubleday), B koTopoit oHU TpoaHanusupoBaiu paboty 1008 kom-
naHui ¢ 1962 mo 1998 r. Oka3anock, 4To TOAbKO 160 U3 HUX, TO ecTh 16%, IpocTO Cy-
II[eCTBOBAJIU B PaCCMaTpUBaeMblil IIeprof. B UTore aBTOPHI IPUIIUIN K BEIBOY, YTO KOM-
MIaHUsI, KOTOPasi TOJ, 3a TOIOM OIlepeXkaeT BceX KOHKYPEHTOB, — 9TO XUMepPa, BBIMBICET;
Takux KoMmraHuii He 6piBaeT. [xum Kosutnas B 2001 1. Takke oy OIMKOBaII CBOE HCCITe-
noBanue «OT xopourero k Beaukomy» (Jim Collins. Good to Great. New York:
HarperBusiness), B KOTOPOM paccMaTpHUBaIach IesiTeIbHOCTD 1435 komnanuii 3a 30 Jer,
¢ 1965 mo 1995 r. KoynuHa3 06Hapy>KUI, 4TO JUIIb 126 U3 HUX, TO eCTb 9%, B TedeHUe
TecsITH JIeT yIep>KUBaJIi CTOUMOCTD aKIIUI Ha YPOBHE BhIIIIe CpeIHEPhIHOYHOr 0. CoBeT
10 KOPIIOPAaTUBHBIM CTPATETrUsiM B McclefoBanuu «MoMeHT octaHOBKK» (Stall Points.
Washington, DC: The Corporate Strategy Board, 1988), pe3ysibTaTbl KOTOPOTO MBI IIPH-
BOZIMIM B 9TOI IJIaBe, CUUTAET, YTO JIUIIb 5% KoMItaHuii B ciiucke Fortune 500 ycrenrso
BBIIIII Ha XOPOIIIHe ITOKa3aTeI! PocTa U emle 4% XOTh KaK-TO MPEOIOJIeNI 3aCTOH 1
MOTHSUIN CTOUMOCTH aKIUH. Bce 3TH HccIenoBaHUs TOATBEP KIAIOT HAIIl BLIBOJI: BEPO-
SITHOCTH TOTO, YTO KOMITAHUSI YCIELTHO 00ECIIeYUT POCT, COCTABIIsIeT MakcUMyM 10%.

ITocKOJIBKY BCe 3TO OBUIN TPAH3AKLINH C IIEHHBIMU GyMaraMul, HeBO3MOXKHO OHO3HAIHO
yKasaTh UCTHHHYIO CTOMMOCTb PasHBIX CHEIOK. U XOTs IPH 3aKII0YEeHNH CENIKH HasHa-
YaeTCs OIpeesieHHAsI 1I€Ha, TIOJIE3HO 3HATD €Ille U MOPa3yMeBaeMyI0 CTOMMOCTb TPaH-
3aKLIUU B MOMEHT OOBsIBIICHUS CeNIKH. [lompasyMeBaemast IieHa — 9TO LieHa, KOTOPYIO
HOKyHaTeIII/I B TOT MOMEHT IT'OTOBBI 6LIJ'II/I 3aIJIaTUTh, A HpOHaBHI)I 6I)IJ'II/I Ha Hee COTJIaCHBI.
H3MeHeHVEe CTOMMOCTH aKIIUH 1TOCIIe OOBSIBIIEHUS CIEKU U3MEHSIETCS YacTO U3-3a BHe-
IIHAX (PAKTOPOB, He NMEIOIINX OTHOIIEHHS K CAMOII czienke. I10 BO3MOXKHOCTH MBI CTa-
PAIHCh YKasbIBaTh CTOUMOCTb GyMar B MOMEHT OOBSIBIIEHUS CHENIKH, 4 HE B MOMEHT ee
3aKJIFOYEHVIsL. MBI [TOJIb30BAINCH CIIEAYIOLIMMI UCTOYHUKAMU TAHHBIX I10 TPAH3AKLIUSAM:
NCR
Fatal Attraction (AT&T’s Failed Merger with NCR)//The Economist, 23 March, 1996.
NCR Spinoff Completes AT&T Restructure Plan//Bloomberg Business News, 1 January,
1997.
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McCaw and AT&T Wireless Sale
The Wall Street Journal, 21 September, 1994.
AT&T Splits Off AT&T Wireless//AT&T News Release, 9 July, 2001.

AT&T, TCI, and MediaOne

AT&T Plans Mailing to Sell TCI Customers Phone, Web Services//The Wall Street
Journal, 10 March, 1999.

The AT&T-Mediaone Deal: What the FCC Missed//Business Week, 19 June, 2000.
AT&T Broadband to Merge with Comcast Corporation in $72 Billion Transaction//
AT&T News Release, 19 December, 2001.

Consumer Groups Still Questioning Comcast — AT&T Cable Merger//Associates Press
Newswires, 21 October, 2001.

> Croumocts akumit komnanuu Cabot 6bUTa caMoil BRICOKOI Ha pbiHKe B 1991-1995 rr.
II0 IBYM IIpU4YMHaM. Bo-1iepBbIX, B 3TO BpeMs KOMIIaHUs Pellna CKOHIIEeHTPUPOBAThb-
Cs1 HA OCHOBHOM OTPAc/IM — MPOU3BOICTBE CA)KU, U OTHOBPEMEHHO U3-3a PE3KOT0 poc-
Ta aBTOMOOIIBHOTO PhIHKA ¥ IOTPEOHOCTH B aBTOMOOMIIBHOI pe3iHe BBIPOC CIIPOC Ha
caxy B Asun u CeBepHoil AMepuke. B To ke BpeMs jBe IpyTrue aMepuKaHCKIe KOMITa-
HUW, TPOU3BOAMBIIINE CAXY, YIIUIH U3 OTPACIN: PYKOBOACTBO 3TUX KOMIIAHUI He XOTe-
JI0 ie1aTh TpeGyeMble B3HOCHI B (DOH/BI 3AIIUTHI OKPYIKaroIei cpefbl. Takum o6pasom
Cabot mosyuma 60J1b111e CBOGOMIBI B IIOJIUTHKE IIeH. Biaromapst yBeIMauBILIEMYCs CIIPOCY
U HEIOCTaTOYHOMY IPEIJIOKEHUIO IIPOU3BOACTBO CaXKU CTaJI0 IPUHOCUTh KOMIAHUU
OrpoMHbIe TPUOBUIN, YTO IIOJIOKUTEIHHO OTPA3UIOCh Ha IIeHe akiuil Kommanuu. Ox-
Hako B 1996—2000 rT. 11eHbI Ha AKIIMY KOMITAHUU CHOBA YITAJIA — 3TO 6bLT1a peaxuug Ha
OTCYTCTBHE Y KOMITAHMY IIEPCIIEKTUB POCTa.

TeHHeHL[I/IIO KOMITaHUU BKJIAAbIBATh NEHBI'U B HETIEPCIIEKTUBHBIE OTPAC/IN OTMEYAJI IIPO-
deccop Maiikn K. Hencen B cBoeit pabote «CoBpeMeHHasi MHAyCTpUAIbHAS PEBOJIIO-
L(Us: HeyJada ¥ yXOJ, CHCTeM BHyTpeHHero KoHTpois» (Michael C. Jensen. The Modern
Industrial Revolution. Exit and the Failure of Internal Control Systems//Journal of Finance.
July, 1993, 831-880). ITpodeccop Mencen, mpesumeHT AMepuKaHCKoil GUHAHCOBOI ac-
COLIMAIINH, IIPOYUTAT 00 ITOM JIEKIUIO WieHaM accouuannu. IHTepecHo, YToO MHOTHe
bupMmbI, Ha IpuMepe KOTOPbIX leHceH MoKkasbIBaeT, Kak CO31aTh MEPCIEKTUBbI BHITO]I-
HOTO pOCTa 3a CYeT UHBECTHUIINI, JOOUINCH ycrexa 6aaronapst «IOAPHIBHBIMY» CTpaTe-
TUAM U UTHHOBAIIMOHHBIM HpOIIyKTaM.

Kax u B paGore VenceHa, B 3TOIt KHUTe BBI HANJIETE AHAIIA3 IETENBHOCTH OTHENb-
HBIX KOMIIAHUI, @ He BCEIl CUCTEMbI POCTa, SIBJICHHO B CBOOOIHOI PHIHOYHOI 9KOHO-
muke. Cpesia, B KOTOPO# pabOTalOT KOMIIAHUH, CTaJIa IIPEIMETOM HCCIIETOBAHUS B OC-
HOBOIIOJIATaloIIKX MacIITabHbIX paborax [)xoseda lllymmnerepa « Teopust akoHOMU1ec-
xoro pasButus» (Josepf Schumpeter. Theory of Economic Development. Cambridge,
MA: Harvard University Press, 1934) u «Kanuranusm, coruagusm U JeMOKpPaTHUsI»
(Capitalism, Socialism and Democracy. New York: London, Harper&Brothers, 1942). Mt
JKe B CBOEIl KHUT'€ XOTHM CKa3aTh, YTO KAKUMHU ObI HI ObLITH MaKPOIKOHOMUYECKHE TEeM-
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IIBI POCTA, GOJIBIIIMHCTBO OTAEJIBHBIX KOMIIAHUIL B 9TOI 00JIACTH TepIHUT Heynady. To
€CTh Hallla 3aJjaya — PacCMOTPETD AEATEJIbHOCTb OTAEJbHBIX KOMIIAHMI Ha PBIHKE B
YCIOBUAX KOHKYPEHLIUU.

DrTo ympoleHHOoe mpeficTaBienne. CUTyalns OCIOKHIETCA TeM, YTO PHIHOK BCeT/ia yIu-
TBIBAeT OXKHMIAEMBIII CIIaJl B TEMIIaX POCTa OO0 KOMITaHHU. DMIIUPHYECKUe UCCIIeNo-
BaHM TOKA3bIBAIOT, YTO PHIHOK HACTPOEH ITeCCUMMCTHYECKH, TO €CTh ITPENINoIaraeTcs,
YTO KOMITaHHS He 0OECIIeYHT TEMIIbI POCTA U JlasKe He CMOYKET BBUKUTB. I1oaTOMY pBI-
HOYHBIE LIEHbI Ha aKIUU BCErJa OTPAXKAIOT OKUJAHMS CIIaJia B TEMIIAX POCTA I10 OTHO-
IIEHUIO K TEKYILIEMY YPOBHIO U IIPOTrHO3, YTO KOMIIAHUA B UTOI'€ IIOKUHET PbIHOK. ITo-
OTOMY B 6OJIBIIITHCTBE OLI€HOYHBIX MOJEJIEN TaK BaXKHO Y9IUTbIBATb UME€HHO KOHEIHYIO
crouMocTb. Ilepron crayia orieHuBaeTCA C MOMOIIBIO aHAJIN3a PETPECCUU, U OLIEHKH 371ECh
MOTYT OBITh pa3HBIMH. TO eCTb, €CIIN 0KUMIAeTCsA, YTO TEMIIBI POCTa KOMIIAHUH COCTABST
5%, a mepuoxn craga OyzieT MpooKaThCs 40 JIeT ¥ U 3TOM IepBbIe IIATh JIET U3 HUX
KoMITaHHs OyzieT 06ecredynBaTh pOCT Ha ypoBHE 5%, TO IIeHBI Ha aKIIMM BBIPACTYT, a
OTCYET OKU/IAEMOTO IIePUOJIA CIIaJla HAYHETCA 3aHOBO. IIpOIeHThI pOoCcTa TYT He BaKHBbL:
Hamie yTBEpKIEeHNE OTNHAKOBO CIIpaBeIJINBO IJIA KOMIIaHUH C Ppa3HbIMU TEMIIAMU PO-
cra— u 5%, u 25%. ITpu m06bIX ITOKa3aTeNssX POCTa PbIHOK Bcernaa OyneT sKecTKO
IIPeIbABIIATE CBOU TPeOOBAHUS, M €C/IH KOMITaHHA Oy/IeT IPOCTO COOTBETCTBOBATD OXKHU-
TaHUAM, 3TO He IIPUHeCeT HUKAKUX 3HAYUTEeJIbHBIX IIPHOBLIEI.

KoHeuHO, KOMITaHUH, KOTOPBIE 32 BCIO TOJIT'YI0 HCTOPHIO CBOETO CYIIIeCTBOBAHUS CMOIJIU
BBIITH Ha YCKOPEHHbIE TEMIIbI POCTa, B CpeiHeM Iorydau 66ibiiie mpubpim. OgHako
10 CPaBHEHUIO C KOMITAaHUSIMHE, KOTOPbIe POCIH MefiIeHHee, OHU IIPHHeCyT 0ojiee BbICO-
Kye TIpUOBUIN TOIBKO CBOUM IIPOIIUIBIM MHBECTOPaM. ECIM pBIHOYHBIN MeXaHU3M, KOpP-
PEKTHUPYIOIIHIT IIeHy Ha aKI[UK B COOTBETCTBHM C OKHIAEMBIMHU TEMIIAMH POCTa, -
crByeT 3¢ (eKTHBHO, TO CAMBIMHU YIaWINBBIMU HHBECTOpaMu OyIyT Te, KTO MpHOOpe
aKLIMU B CAMOM HayaJle, KOI/ja Ha UX lLieHe ellle He OTPa3sHINCh O)KUIaHNUsI PBIHKA 10 II0BO-
Iy 6ynyliuero pocra KoMnanuy. Kynusiime akiiuy B To BpeMsi, KOITIa OLieHKa PHIHOYHOTO
MOTEHIIMAJIa POCTa Y)Ke CKa3alach Ha CTOMMOCTH aKI¥i, OJTyYaT JIUIIb CaMble CPEIHIe
npubsuTn. Takyio TOUKy 3peHus orcranBaioT Anbdpen Panmanopt u Maitki [Ix. Mo6yc-
CeH B CBOeH 3aMevaTesIbHOM KHUre « OyKUIaHus 110 IOBOJLY MHBECTHIIUIL: YTO [[eHa Ha aK-
LIMIM MO>KET pacckasarh o Oymyuux npubsuisax» (Alfred Rappaport, Michael J. Mauboussin.
Expectations Investing: Reading Stock Prices for Better Returns. Boston: Harvard Business
Scholl Press, 2001). Panmanopt u MoGycceH Taxxke 0OBSCHSIOT IIOTEHIIMAIbHBIM UHBEC-
TOpaM, KaK OTJIMIUTH CIIy4au, KOT/Ia IKCIIEPThI PhIHKA OIIMOAIOTCS B CBOUX OLIEHKAX II0
IIOBOY IOTEHIIMaIa pOCTa TOW WJIM MHOM KOMITAHUH.

31ech IPUBOJISTCS LIEHBI 3aKPBITUS HAa OOBIYHbIE AKIIUU ITUX KOMITAHUH [10 COCTOSHUIO
Ha 21 aBrycra 2002 r., TO eCTh Ha JaTy ucciaenoBanus. CaMo ncciefoBaHue ObLIO BbI-
nosneHo HOLT Associates, monpasnenenuem kommanuu Credit Suisse First Boston
(CSFB). B xome uccienoBaHust HCIIOIb30BAINCH OTKPBITHIE (DMHAHCOBBIE TaHHBIE, K KO-
TOpbIM ObLTa IprMeHeHa cobcTBenHas Meropoorust pacietoB HOLT Associates. Bso-
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muTCcst ocobast Mepa — HPOLEeHT 6ynymux nHBectuiuil. OHa I0Ka3bIBaeT, KaKOU IIpo-
LICHT HBIHEIIIHel 1eHbl aKI[Iil KOMIIAHHU OIIPele/sieTCs ee TeKyLUMU IpUObUIAMH, a
KaKOU HaXO[UTCS B 3aBUCHMOCTH OT O’KUJAHUI NHBECTOPOB OTHOCUTEIBHO OymyIiero
pocTa KoMITaHuU U ee foxonHoctH B 6ynymem. CSFB/HOLT onpeneinsier 3Ty Mepy 10
crenyroieit popmyse:

IIpoyenm 6ydyujux unbecmuy,uil — 3mo npoyeHm oouesi PolHOUHOT CHOUMO-
cmu KoMnanuu, Komopuiii Haxooumcs 6 konuuecmBerHoti 3a6UcUMOC 01 0XKU-
Oanuil poika no noBody npumoxa 6ydyujux unbecmuyuii 6 komnanuro. IIpo-
yenm OyOyusux unBecrmuyuii Boruucasiemcs max: bepemcss 00U4ast PoIHOUHAS CHO-
umocmo komnanuu (00512 na0C kanuman), u3 Hee Buiuumaenmcs 00, NPUX00si-
WASICT HA meKyujyio cmoumocmo akmubob u unbecrmuyuii, a 3amem 3ma pas-
HOCb 0eNUMCS HA 06UYI0 POIHOUHYIO CHOUMOCb 007124 U KANUMANLA.

CSFB/HOLT paccyuThIBa€T TEKYLIYIO CTOUMOCTDh aKTHBOB KOMIIAHUHU KaK TEKYIYIO
CTOMMOCTD IIPUTOKOB JIEHE)KHBIX CPEIICTB, CBSI3AHHBIX C PACXOIOBAHHUEM aKTUBOB U BBIC-
BOOOXIEHIEM He0OeCIIeHUBAIOIIMXCSI PaO0YNX KalUTaI0B. METO0IOT S KOJINYeCTBEH-
HbIX ouleHoK HOLT CFROI yuuTeiBaeT COpOKaJIeTHUII ITePUOJ, Cliafa MpubbuIeil — 3a
OCHOBY bepeTcst 061IMiT CpeTHEPHIHOYHBIN ITOKa3aTelb IPUObUIH.

[TpoueHT GyAyIIMX HHBECTULIMI =
= [O61ast ppIHOYHAS] CTOMMOCTD JIOJITA U KAITATAJIA —
— TeKy1[asi CTOUMOCTD CYIeCTBYIOIIIX aKTUBOB]/
/[O61mast ppIHOYHAS CTOMMOCTBD [JOJTa M KalluTasa)

Kommanuw, mepeuncienHsle B Tabiuue 1.1, He YIOPANOYEHB B COOTBETCTBUM C Peii-
tuarom Fortune 500, Tak Kak HEKOTOPbIe HEOOXOMUMBIE /Il BBIYUCIIEHUI TaHHBIE OT-
CyTCTBOBaIU. MBI BBIOPAIN 9TU KOMIIAHHUH, TOJIBKO YTOOBI IPOMJLTIOCTPUPOBATD HALIIM
YTBep>K/IeHUs, ¥ HU B KO€l Mepe He XOTHM CKa3aTh, UTO IleHa Ha aKI[MH STUX KOMIIAHUH
CKOPO yIajeT Wik, Ha060poT, mogHuMeTcs1. boree moppobHo Merogonorust HOLT us-
JoxeHa 3zeck: http://www.holtvalue.com.

CM.: «MOMEHT OCTaHOBKI».

MBI paccMOTpeNr TOJIBKO Te TPeOOBAHUSI POCTA, KOTOPbIE IIPENbSBISAIOT KOMIAHUSIM
¢onnosere poiaku. Ho ects erre MHOTO pyrux pakTopOB, BEIHYKAAIOIINX KOMIAHUN
UCKaTb IyTU pocTa U pa3suTus. IIpuseneM npumepsl. Bo-nepBpiX, KOIna KOMIaHUS
pacTeT, OTKPBIBAIOTCSI HOBbIE BAKAHCUU MEHEI)KEPOB ¥ HOBbIE PYKOBOJ AK€ [T0O3ULIUH,
Ha KOTOpble MOTYT OBITh Ha3dHAa4YeHbI COTPYHNHUKU KoMIIaHHH. [loaToMy y pacrymieit
KOMITaHMH 6O0JIbIIle BO3SMOXKHOCTEH CO31aTh KOJUIEKTUB OTBETCTBEHHBIX M CIIOCOOHBIX
MeHeI[)KePOB U PYKOBOZIUTeIel, YeM Y KOMITaHUH B 910Xy 3acTos. Korga pocT 3amens-
€TCsl, MEHEPKEPhI HAUUHAIOT IIOHUMATh, YTO MX ME€PCIEKTUBbI IPONBUYKEHNUS I10 CITYXK-
6e ompemessIoTCs He UX CIIOCOOHOCTSIMU U OTBETCTBEHHOCTBIO, 2 0CBOOOKIEHHEM Ba-
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1. Imnepatus pocTa

KaHTHBIX JTOJDKHOCTEH 10 Mepe yXola Ha IIEHCHUIO TeKyIlero pykoponcrsa. [Toaromy
TaJIAaHTINBBIC MEHEDKePhl YUNYT U3 TaKOU KOMIAHWUHU, 3TO JOMOIHUTEIbHOE 06CTOsI-
TeJIbCTBO, HETATUBHO BJIMAIONIEE HA IIEPCIEKTUBLI POCTA.

Bropoii MOMEHT — 3TO UHBECTHLIUY B HOBbIe TexHonoruu. Korna pacrymias dup-
Ma XO4YeT yBeJIMYUTh CBOU IIPOM3BOJCTBEHHbIE MOIIHOCTU U IIOCTPOUThL HOBBIH 3aBOJ,
WM MarasuH, eyl Ipollle IPUBJIEYb KAIUTAIOBJIOKEHHUS B HOBbIe TexHosoruu. Komra-
HUSI, POCT KOTOPOII 3aMeJIIICST, Ha000POT, 06J1aaeT N30bITOYHBIMU TPOU3BOICTBEHHBI-
MU MOIIHOCTSIMU, X HHBECTOPBI OOBIYHO BCTPEYAIOT 6e3 9HTY3Ua3Ma ee IPEMIOKEHNUs 10
VHBECTULYSAM B HOBbIE TEXHOJIOTUU: ITOJIHAS CTOMMOCTD KalIUTAJIbHBIX 3aTpaT U CPeIHs
CTOUMOCTb IIPOU3BOJICTBA Ha 6a3e HOBOU TEXHOJOTMU CPAaBHUBAIOTCS C IIPeNieIbHBIMU
U3Jlep)KKaMM IIPOM3BOJCTBA Ha 0OeClIeHUBIIIeMCs 3aBofie. B peayiibTare TexHOIOrHYeC-
KUH YPOBEHb PacTyIIuX (PUPM 3HAYUTEILHO IPEBOCXOIUT YPOBEHD TeX, YbU TEMIIbI POC-
Ta OTCTAIOT OT TpedyeMbIX. M B 9TOI CUTyaINH [eJI0 He B CIIOCOOHOCTSIX PYKOBOICTBA —
mpo6JieMa COCTOUT UCKIIOYUTENBHO B HUIMYUY MJIM OTCYTCTBHHM IIEPCIIEKTHB POCTa.

" Bosee metasibHOE 0OOCHOBAHNE ITUX OLICHOK IPUBOAUTCS B IIPUMeEYaHUH 1.

1 Cwm., Haipumep: [keiimc b. Kunn «CTpaTerus n3MeHeHUII: JIOTMYeCKUI HHKPeMeHTa-
mu3m» (James Brian Quinn. Strategies for Change: Logical Incrementalism. Homewood,
IL: R.D. Irwin, 1980). Kuuu npemaraer PYKOBOICTBY KOMIIAaHMH CO3JjaBaTh HOBBIE OT-
paciu 6usHeca cilenyrouuM 06pa3oM: CHadaJIa BB ITO3BOJISIETE «IPEeBY OM3Heca 3allBec-
TH IIBIIIIHBIM I[BETOM», 2 3aTeM U3 3THUX «IIBETOB» BHIOMPaeTe CaMble )KU3HECIIOCOOHBIE,
4YTOOBI B JaJIbHEIIIIEM YXa)KUBaTh TOJIbKO 32 HUMU, [IO3BOJIUB OCTAIBHBIM 3aCOXHYTh.
C 9TOl TOYKM 3peHUsI yCIleX MHHOBAIUII [IeJTMKOM 3aBHCHUT OT IIPaBIJIBHOCTHU BbIOOpa:
IIPEe/II0JIATaeTCsl, YTO B CBOEM BbIOOPE PYKOBOLUTENb OIIMPAETCSI HA CIIOKHBIM 00pa3oM
YCTPOEHHBII MHTYUTUBHBII MEXaHU3M [IPUHSTHSI PELIIeHHIT, OCHOBAHHBII Ha 60JIBIIIOM
OIIbITE.

B nemaBHeM uccienoBanuu Toma ITerepca (cm.: Tom Peters. Thriving on Chaos:
Handbook for a Management Revolution. New York: Knopf/Random House, 1978) me-
HeKepy IIpeJilaraeTcsi CHauala peasIf30BaTh Uielo HOBOro Ou3Heca B HeOOJIBIIINX ITPO-
eKTaX — IJIABHOE IIOJYYUTh OBICTPBIN OTKJIMK II0 [TOBOJY YKU3HECIIOCOOHOCTU CaMoit
upen. IIpn TakoM nopxofe pyKoBOICTBO He JOJDKHO HaKa3bIBaTh MeHe[kKepa 3a Heyna-
4y: IPeAIIoIaTaeTcsl, YTO B Pe3y/IbTaTe aHAIN3a HECKOIbKIX Ha4aIbHBIX HEYTauHBIX I10-
IBITOK yIaCTCsl HAKOHeIl CO3aTh YCIIEITHbIN OU3HeC.

Jpyrue uccienosareny MPOBONAT aHAJIOTHIO C TeOPUel GHOJIOrNYecKOi 3BOJIIO-
nuu. OHa MCXOMUT U3 IOCTYJIATA, YTO CHAYajIa MyTallui BO3HUKAIOT CIy4ailHbIM 00Opa-
30M, 3aTeM >KUBOU OPraHU3M — HOCUTENIb MYTal[il — BBDKUBAET WIXA THOHET B 3aBU-
CHMOCTH OT TOTO, ITOMOTAIOT JI €My MYTaIli! BBDKUTD B YCIOBHSX €CTeCTBEHHOTO OT-
6opa, To ecTh B 60pbOe C IPYTUMH OpraHu3MaMHu 3a BbDKHUBaHUe. [IpuMepHO Tak pac-
CY’KHAIOT HEKOTOPbIe UCCIIENOBATEIN: OHU CYUTAIOT, YTO MIEU YHAYHBIX M HEYTAYHBIX
MHHOBAlIMl BOSHUKAIOT CIy4aiiHO. [T03TOMYy OHU peKOMEHMYIOT UCIIOJIHUTEIBHOMY
PYKOBOICTBY CO3[aTh HEYTO BPOJE «CPelbl eCTeCTBEHHOTO O0TOOPa», B KOTOPOI Iepc-
HEeKTUBHbIE Uer ObICTPO OTHEJSUINCH OBbI OT 3aBeloMO HeymauHbIx. Hanpumep, Tapu
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XaMeJl coBeTyeT COo3[aTh HeYTO Bpope UMHUTALuH CHIMKOHOBOI JOJIUMHBI — CPefly, B
KOTOPOI1 CYLIeCTBYIOLINE CTPYKTYPBI IIOCTOSIHHO Pac)OPMHUPOBBIBAIOTCS, a 3aTEM CO-
6I/IpaIOTCH 3aHOBO U3 IIOJYYUBIINXCA €IUHUILl U TECTUPYIOTCA. HpennonaraeTCH, 4qTo
TaKUM 06Pa3oM BbI CIy4aiiHO HATKHETECh Ha YTO-TO XKU3HECIIOCOOHOE I MEPCIIeKTUB-
Hoe (cM., HanpuMep: Gary Hamel. Leading the Revolution. Boston: Harvard Business
School Press, 2001).

B Hamu 3aia4u He BXOJUT KPUTUYECKHIT pa3bop 3TUX KoHIenuuii. I1pu HpiHern-
HeM ypOBHe IIOHIMaHUs IPOGJIeMBI B TAKUX KHUT'AX MOYKHO HaliTH MHOTO IIOJIE3HOTO.
Ho usydenwuit ycaoBuil, KOTOpble OIarOIpUsITCTBYIOT MeHeIKepaM U PYKOBOLICTBY B
[ejie CO3qaHusd U TECTUPOBAHUA NHHOBAIITMOHHBIX IIPOEKTOB, UMEJIO 6])[ CMBICJI TOJIBKO
B TOM cCiIy4ae, eCiin 6})1 IIponeCcC BhIABMIKEHU A I/IHHOBaI_[I/Iﬁ Ha CaMOM [i€Ji€ YIIpaBJIAICAI
cy4aitHbIMu pakTopamu. Ho MBI camTaeM, 9TO 3TOT IIPOLECC ITO CYTH CBOEH He CIIyda-
€H, a 3aKOHOMEpPeH — U I03TOMY H3y4YeHHe KOHTEKCTa, B KOTOPOM BO3HUKAIOT HIEH
MHHOBAIIMIA, 3aTParuBaeT TOJIBKO CUMIITOMBI, @ He KOPEHb IIPOOIIeMBIL.

Paccmorpum taxoit mpumep. Komnanust 3M npociaBiuIach TeM, 4TO HOCIefOBa-
TeJIbHO 3aIlyCTH/IAa HeCKOJIBKO OYeHb yIAaYHbIX NHHOBAI[OHHBIX IIPOEKTOB C XOPOIIH-
MU IIepCIeKTUBAMU pocTa. Bee nccienoBaTein TaHHOTO SIBJICHUS OOBSICHSIOT €ro Ipe-
CJIIOBYTBIMU «15 IIPOLIEHTaMM»: Ka)KIbIA COTPYAHUK KOMIIAHMHU IIOJIy9aJl B CBOE PACIIO-
pspkeHHe 15% cBoero pabodero BpeMeHH, 4TOObI pa3pabaThiBaTh U BOIUIOLIATH CBOU
Ujer HOBOTO 6HM3Heca B XKM3Hb. HO y COTpYIHUKOB OBLIO He TOJIBKO BpeMs: OHH MOIJIH
6paThb IeHbIHU U3 CHELHAIbHBIX (DOH/IOB IIMPOKOTO Ha3HAYCHUS, YTOOBI IIPOBEPATH HO-
BBII ITPOEKT Ha IIPaKTUKe.

A remepb IpencTaBbTe cebe PANOBOrO HIKeHepa koMmanuu. Kak ara moiaurtuka
IIOMOTaeT eMy reHepupoBarh HoBble usien? Jla, 15% pabouero BpeMeHH OH TPAaTUT Ha
pa3paboTKy umeit HoBoro 6usHeca. Ho OH ImpeKpacHO 3HAET, YTO ero IMPOEeKT CHavaIa
MPO/IET Yepes )KEeCTKUI 0TOOP BHYTPEHHUX, «Pabodnx», IPOOHBIX PHIHKOB U/IEi 1 Ka-
IHTAaJIa, a 3aTeM Yepe3 CTOJIb XKe )KeCTKUIT OTOOP Ha PBIHKAX BHEIIHUX, PeabHBIX. DTO
BCe 04eHb BasKHO. Ho 3TO HUKaK He IIOMOJKeT UH)KeHepy IIPUAYMaTh 4YTO-HUOYIb HOBOE
WJIH PELINTb, KaKasi U3 HeCKOJIIPKUX MPHUIIE[IINX eMy B TOJIOBY HAE OKaXKeTCs CaMOi
ymaqHOi1. DTa mpobiieMa KacaeTcs He TOJIbKO PANOBBIX UH)KEHEPOB, HO U BCEX BBILIIe-
CTOAIIUX COTPYAHUKOB — MEHEIPKEPOB CPENHETO 3BEHA U JAJKE UCIIOJTHUTEIbHBIX OY-
pexTopoB. HemocTaTogHo co3maTh Takue yCIOBHS, YTOOBI HAEH CaMU PAsfessIuch Ha
yHa4yHbIe U HeyladHble. B KOHIIe KOHIIOB, Ka)K/IbIil MEHeIKep TOJDKEH CeIaTh YTO-HU-
6ynb cTosIIee, U YCIIeX ero JeTHIa Oy/ieT 3aBUCETh TOJIBKO OT €r0 PeIIeHUI, KOTOpbIe
OH 6yZeT MIPUHUMATB I10 XOIY CO3[aHHs.

Bce a1 OAXOIBI BMECTO 9BOJIOLUH BeIyT TOIBKO K HEOOPATUMOMY IBIKEHUIO
Hasaz. CosnaBast «pabo4nil», «<BHyTPEHHUI» PBIHOK, MBI CHOBa OKa3bIBAaeMCsl IIepe
TOV JKe TIPO6IEMOI: KaK MeHeKepY IIOHSTh, B KAKOI MOMEHT UJiesl CO3peia HaCTOIb-
KO, YTO ee MOXXHO aIllpOOHPOBATh B YCIOBUAX OTOOPA Ha «BHYTPEHHEM» PBIHKE UJIei?
CospmaBars ellie OIMH YPOBeHb BHYTPEHHUX PBIHKOB — TOJIBKO 3aIlyTaTh fIeJI0. B KoH-
Iie KOHIIOB, MHHOBaTOPBI HeM30eKHO OKa)KYTCs Iepefi BOIIPOCOM, OT KOTOPOTO OHU
IBITATUCh YITU: KAKAM UJesIM CTOUT JIaBaTh XOJ U KaK 3TO Jydlie caenaTs? YToOs
OTBETUTH Ha 3TU BOIIPOCHI, HaM IIPUMETCS 3alJIIHYTh BHYTPb «4€PHOTO SII[UKa» HH-
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HOBAIIMOHHOTO Npolecca. Ho ecnm BbI cyuTaeTe, YTO MHHOBAIIUU YIPABIAIOTCA CIIy-
YalHbIMH (PaKTOPaMH, BbI He IPOJIBUHETECD B PELIeHHH IPOOIIeMBI, @ IIPOCTO OKaxe-
TeCh mepen 6apbepom.

Hoxrop T'apu XaMan 6bUI OMHUM U3 IEPBBIX MCCIENOBATeIeN 3TOU IPOOIEMBI.
HmenHo 61aropapst emy npodeccop KpucreHceH npuies K BHIBOLY, YTO IIPABUJIbHOE
yIIpaBJIeHNE ITPOLIeCCOM pa3paboTKU MHHOBAIMI Ha CAMOM JieJie IIOMOTaeT HaM IIOJIy-
YUTD BIIOJIHE ITPeJICKa3yeMble, HeCTyJaiHble Pe3yIbTaThl. MBI BhIpaskaeM 371eCh MY CBOIO
6J1arofapHOCTD 3a €ro IUIONOTBOPHBIE HIEH B 3TOH 06IaCTH.

12K TakvM BBIBOIaM MBI TIPHUIILIH IO BIUsSHUEM Uel mpodeccopa [Ixoseda bayapa us
TapBapackoi mikoisl 6usHeca u mpodeccopa Pobepra bypreasmana uz Crandopackoi
LIKOJIBI 6u3Heca. MbI ri1y6oKo npusHaTenbHbl UM (cM.: Joseph L. Bower. Managing the
Resource Allocation Process. Homewood, IL: Richard D. Irwin, 1970; Robert Burgelman,
Leonard Sayles. Inside Corporate Innovation. New York: Free Press, 1986; Robert
Burgelman. Strategy Is Destiny. New York: Free Press, 2002).

1 Clayton M. Christensen, Scott D. Anthony. What’s the BIG Idea? Case 9-602—105. Boston:
Harvard Business School, 2001.

!4 MbI BIIOJIHE CO3HATEIBHO YIIOTPebIIsieM TaKue BBIPAXKEHMUSI, KaK «IIOBBIIIAeT BEPOSTHOCTh
ycIiexa», IOTOMY YTO BPsifi JIM KOT/ia-HUOYAb yCIIeX B JieJie CO3aHusI Ou3Heca CTaHeT I10JI-
HOCTBIO TIpefickadyeMbIM. ToMy ecTh o KpaliHell Mepe Tpu NpuduHbL. [lepBad nmpudnHa
COCTOUT B CAMOM YCTPOMCTBE PbIHOYHOH 9KOHOMMKU. ECIN IeficTBUs KOMIIAHUU ITOJTHO-
CTBIO TIPeICKa3yeMbl, TaKyI0 KOMIIAHUIO Jierde moOennTh B KOHKypeHTHOI 60pnbe. TTo-
9TOMY KaXK[asi KOMIIaHFSI XO4UeT, YTOObI ee IeCTBUsI ObLIN MaKCUMAJIbHO HelIpeicKasye-
MbIMH. BTopas mpuunuHa — 3TO HEBO3MO>KHOCTB IIPOCYUTATD BCE BO3MOKHBIE BAPUAHTbI
pasButus 60prOBI 3apaHee: UX CIUIIKOM MHOTO. Hampumep, B Urpe B II1axMaThl Bce CUTY-
Ay NETEpMUHNUPOBAHbL: KOTAa 6€JIbIe HaYMHAIOT, Y€pHbI€ BBIHY KII€HBI OTCTYIIATDh U 3a-
mymarbea. Ho KoandecTBO BO3SMOKHBIX KOMOMHAIINAN XOIOB TAK BEJIUKO U IpOCYUTATh
HUX TaK CJIIOJKHO, 9YTO Ja’KE€ B UT'P€ NBYX CBEPXMOIIHBIX KOMIIBIOTEPOB NCXO[ ITAPTUN BCE
paBHO Oyzer HempenckadyeMbIM. CyIlieCTBOBaHUE TPeThell NPUYUHBI IPeNCKa3bIBACTCS
TEOpHeEH CJI0XKHOCTH: JasKe B IIOJIHOCTBIO IETEPMUHUPOBAHHON CUCTEME, ITI€ BCE BO3MOXK-
HbI€ Pa3BUTHUA CUTYallUU MOYKHO IIPOCYUTATD, IPOUCXOAAT COBEPILIEHHO CIy4aiHbIE CO-
6b1THs. [109TOMY OLI€HKA TOr0, HACKOJIBKO TOYHO MOKHO ITPEICKa3aTh UCXO]] HHHOBAIU-
OHHOTO IIPOEKTA, OCTAETC BAJKHOU TEOPETUYECKON 3aayell C BAYKHBIMU CJIENCTBUAMM JIJIA
[IPaKTU4eCKOro IIpUMeHeHus. B IoIHOI Mepe TO JKe caMoe MOYKHO CKa3aTb U O HeIlIpeJic-
Ka3yeMOM CTOPOHE NPOLeCCa MHHOBAIMOHHOTO POCTa.

!> HekoTOpbIe ecTeCTBeHHBbIC HAYKU HayYUIIHCh IPeICKa3bIBaTh MPUPOIHbIE IPOIECCHI.
CyuiecTByeT HeMasIo 06JIacTell 3HAHUs, B KOTOPbIX HAM MHOTO€ U3BECTHO IIPO IpH-
YUHHO-CIEACTBEHHbIE MEXaHU3Mbl — HACTOJIBKO, 9YTO PE3yJIbTaT HeﬁCTBHH J9TUX ME-
XaHU3MOB Ka’KE€TCs HaM IIPENCKa3yeMbIM. Ho BE€Ib paHbIIIE€ BCE 6bI]IO HNHa4ve: YI€eHbIM
OPEBHOCTU IPOLECCH MUPa NMPUPOIBI Ka3aanuCh CIy9aHBIMA U HEM3MEPUMO CIIOXK-
HbIMU. Pa3paboTka HCTUHHO HayYHBIX METOMIOB ITO3HAHMSI C/leIaia IJisl Hac Mup 60-
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