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Or JI:xuma:
Moeit 6abymxe Jlonopec, kotopast 1 B 97 jieT coxpaHuIa

IIPEKPACHBIC MEUTHI M aMOUI[UO3HBIE I[CJIN.
Ot MopTrena:

Mouwm nouepsam, Anexcanzape u JKyaun, dbe MOKOJICHUE

co3nacT dyaymiee.
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[naBa 1

BEJIMHYNE TTOCPELN XAOCA

MpI IpOCTO HE 3HAEM, UTO TOTOBUT HaM Oyaymee'.

ITumep bepruemain

Mm He MO)KeM IIpeJcKa3aTh Oyaymee. Ho MBI B crtax ero cosjars.
OrngHUTECh HA TpOMeAITUe MATHAANATL JET, BCIOMHUTE, YTO
IPOM3OILIO 32 3TO BPEMs, KaKHe, BOIPEKH JIOOBbIM OXKUJAHUAM,
CJTyYaJINCh NIEPEAPATH — B MUPE, B CTPaHe, HAa PBIHKAX, B JIMYHOM
KHU3HA. MBI yauBiaseMcs, U3yMJIsIeMCs, OBIBAEM HIOKHPOBAHBI
1 KpaliHe PeKO MOKEM IMOXBACTATHCS, YTO TOYHO IPEBUACTH
rpaayimee. HukoMmy He naHO 6€30MMO0YHO HpeRyrafgaTb U3ruoObl
U IIOBOPOTHI COOCTBEHHOM CyabObl. JKu3Hb — Henpeckasyemas
mTyKa. TO HE XOPOUIO U HEe IIOXO. Tak ycTpoeHo — MEbI ke He
CIIOPHUM C 3aKOHOM BCEMHPHOTO TsToTeHns. Hamra 3agaua — ympas-

JISITH CBOEM >KU3HBIO AaKe IIpU TaKUX 00CTOATEIbCTBAX.

* ITutep Jlepun bepHcTaiin — aMepUKaHCKUEH UCTOPUK U 9KOHOMUCT, MOMYJI-

pU3aTOp «3KOHOMUKHU UHBECTULUI>. [Ipum. peod.
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10 BEJIMKME MO COBCTBEHHOMY BbIEOPY

B ocHOBe 3TOI KHUTH JIEXKAT PE3YJIbTAThl JE€BATUIETHETO HC-
ciaejoBaHus, KoTopoe Mbl Hadasu B 2002 roay, xorja Amepuxa
OYHYJIACh OT I'UITHO3A CTAOMIBLHOCTHU, 6E30MTACHOCTH U TaPaHTHPO-
BaHHOTO u306u1us. JJoJroBpeMeHHbII POCT BHE3AITHO OCTAHOBHII-
cs. MI36p1TOK roc6iojkeTa o6epHyIcs AeUIUTOM. ATaKka TEPPO-
puctos 11 cenTa6psa 2001 roxa BbI3Basa BCEOOIUIA yKaC U THEB,
3a HUMHM TI0CJIe/[0BaJa BOIHA. A B 3TO BpeMs IO MUPY COBEPIIATH
CBOI1 6eCIONAJHBIN U I'YOUTEIbHBIN IIOX0J, TEXHOJIOrn4ecKkas pe-
BOJIIOIUS U II06ATbHASL KOHKYPEHITUS.

MBI 3a12,THCh ITPOCTBIM BOIIPOCOM: TIOUEMY B BUXPE HEYPSIIUIL,
KOTJIa CO BCEX CTOPOH OOPYIIMBAIOTCS MOIIHBIE, CTPEMUTETbHBIE
CTUXUH, ABMKEHUE KOTOPBIX HEJIb3s HU IpeJCKa3aTh, HU KOHTPO-
JINPOBATh, O/IHM KOMIIAHMU IPOLBETAIOT, a Apyrue — Het? YeM Te,
KTO IPEKPACHO CHPABJISAETCA C CUTyalMEl, OTIUYAIOTCS OT TeEX,
KTO CIPaBJSIETCS HE TaK XOPOIIO, 2 TO U BOBCE HUKAK?

MbI He BBIOHPAJIXA BOIIPOCHI JUJIS UCCIEJOBAHUS — OHU CAMU BbI-
6pasin Hac. Borrpocs! XBaTaIu HAC 32 IJIOTKY U pbryaiy: «He Bermymy,
He JlaM Te6e B3JIOXHYTh, IIOKa He OTBETUIIL!» MccrenoBanne 3axBa-
THJIO HAC, IOTOMY YTO MBI ;KMBEM B TIOCTOSTHHOH TPEBOTE, B ITIOXKY-
IIeM OINYIIEHUH Y3BUMOCTH, Be/Ib HAIIl MUP CTAHOBUTCS BCE MEHEE
YHOPSIOYEHHBIM U NOHATHBIM. BcTaBmmue nepej HaMU BOIPOCHI
MPE/ICTABIISIN HE TOJBKO NHTEJUICKTYAIBHBIH, HO U CYT'yOO JIIIHBII
nHTEepec. PaboTas co cBomMM yUEHNKAMH, C PYKOBOJUTEISIMHI KOM-
IIAHUH ¥ COUUAJbHBIX OPTAaHU3ALMH, MBI 9YBCTBOBAJIU 3Ty TPEBOTY
u B HuX. COOBITUS IIPOMIEIINX JIET JIUIIb CIIOCOGCTBOBAIN POCTY
HANPsHKEHUS U pacTepsHHOCTH. UTo 6yneT faapie? YBepeHHO MOXK-

HO CKa3aThb JIMIIb OAHO: 3TOIrO HUKTO HE 3HACT.
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JTABA 1. BEJIMYME MOCPEON XAOCA 11

M teMm He MeHee HEKOTOpbIE KOMIIAHUU U UX JHUAECPHI BEJIUKO-
JIEITHO OPUEHTHUPYIOTCS B 3TUX OypHBIX Bogax. OHU HE TOJBKO
pearnpyioT Ha CUTYaIl[Ud — OHHU UX cO3/1al0T. OHM HE TPOCTO BBI-
KUBAIOT — OHU NMo6exkaalT. OHM He TPOCTO MPEYCHNEeBAIT — OHU
HPOIBETAIOT. DTU JIOAU CTPOSAT BEJIUKHE KOMIIAHUU, KOTOPBIE
BCET/Ia OCTAIOTCS HA IUIaBy. MBI HU B KOEM CJIydae He yTBEpKIaeM,
GyATO Xa0C, HEHAJIEKHOCTh, HECTAOMILHOCTD — 3TO 6JIAaro: KOMITa-
HUH, TUJCPBI, OPraHU3ANY, OGIECTBA IPOIBETAIOT He 61aroxaps
xaocy. Ho oHu MoryT mporseTars U B YCJIOBUSIX Xa0Ca.

YT06BI pa3obpaThCs, KaK OHHU 3TO JEJAIOT, HY>KHO OBLIO OTO-
6paTh KOMIIAHUH, KOTOPBIE HAYWMHAJIU JIEITEIBHOCTD B HEITPOCTOH
cUTyaruu u 6;1aroaapst cBoeit paboTe JOCTUIIN BEJTUIUs], IPUUEM
CJI€JIAJIN 3TO B HECTAOMIJIBHOU O6CTAHOBKE, CPEIH MOIHBIX, HEIIOJ-
BJIACTHBIX UM CTHUXHUH, BBI3BIBAIONUX OBICTPBIE IEPEMEHBI, HEITPEI-
CKa3yeMBbIX U TaAIUX HEBEJOMYIO OITACHOCTD. 3aTEM MBI CPABHIIA
3T KOMIIAaHUM C KOHTPOJIbHON IPYNIION — C TEMHU, KTO B TE€X K€
AKCTPEMAJIBHBIX OOCTOSATEIbCTBAX HE CMOT CTATh BETUKUMU. DTO
COTIOCTaBJICHHE BBISBUJIO T€ (PAKTOPHI, KOTOPBIE IOMOTAIOT HEKO-
TOPBIM KOMITAHUSIM IPOIBETATDH Ja’Ke BO BPEMs Xaoca.

Hamux no6exuresneir Mbl 0603HaUNIN Kak «10x», moToMmy 4ro
OHU HE IPOCTO BBDKIJIM M HE IPOCTO JOOHMJINCH yCIIexa: KasK/Jast
13 3TUX KOMIIAHUI ITPEBOCXOANT CPEIHUI PE3YJAbTAT IO OTPACTH
kak MUHUMYM 6 10 pas. Ecam 6b1 Bol Broskmiu $10 000 B akumn
KaKo-1n60 3 HUX B KoHIE 1972 roga (c yueToOM JZOXOZHOCTH
Ka»XJ01 KOMIIAHUU HA PBIHKE OGBIKHOBEHHBIX AKI[Ui1, TOKa OHU HE
OBLIN BHICTABJICHBI HA 3JICKTPOHHBIE TOPT'H HA HbIO-ﬁOpKCKOI‘Z ¢on-

TOBOH 6upske, AMEepUKaHCKOH (poHp0BOI 6upxe man NASDAQ),
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12 BEJIMKME MO COBCTBEHHOMY BbIEOPY

TO K MOMEHTY, KOT/Ia MBI Ha4aJIX Halu ucciaesopanud (2002), Bamm
BJIOXKEHHS BBIPOCAM OBl JO IIECTH MHJJIMOHOB JIOJJIApPOB,
4TO B 32 pasa NpeBbIIIAET OKA3aTeau (DOHJTOBOI'O PhIHKA®,

Yr0o06bI HOHATD CYTh HAIIIEI'O UCCIIEAOBAHM, JaBaliTe PACCMOTPUM
npumep komnanuu Southwest Airlines. BcnomuuTe Bce yaapsl, Ko-
TOpBbIEC OOPYMIMJINCH Ha MHAYCTPUIO aBUAINIEPEBO30K B IEPHOJ
¢ 1972 no 2002 rox; pe3Kue CKauKM IIEH Ha TOILIUBO, JePEeryisanusd,
PO COI03HbBIE CIIOPHI, 3a6ACTOBKU aBUAANCIIETIEPOB. YOUHCTBEH-
Hble penieccun. Bospymaoe muparcrso. OfHO GAaHKPOTCTBO BCJIE]
3a apyrum. M — Tteppopucrtudecknit akt 11 cenrsaops 2001 roxa.
U Bce xe, ectu 651 31 gexabpst 1972 roga BbI BIOXKHIN $10 000
B Southwest Airlines — KpomeYHy0 KOMIIAHUIO, MAPK KOTOPOH CO-
CTOSIJI U3 TPEX CAMOJIETOB, B KOMIIAHMIO, KOTOPAs €JBa CBOJMJIA
KOHIIbI C KOHIIaMU, — Balle Bjoxenue k xonny 2002 rojpa npespa-
TUJIOCH 6B TOYTH B $12 MmiaImoHos, 4To B 63 paza npesblIIaeT
CpemHUe IMMOKAa3aTeIH POCTA IIEHDI AKITUI Ha (POHJIOBOM PbIHKE. JTO
syame, yuem y Wal-Mart, siyame, uem y Intel, GE, Johnson & Johnson,
ayamie, 9yem y Walt Disney. CorsmacHo anaansy Money Magazine,
Southwest Airlines Bosrmabmia B peittuare S&P cicok n3 500 kom-
MAHUI, KU KOTOPBIX B 1972 rogy HaxoAnImcs B CBOGOAHOMN PO-
Jake W KOTopble Ipojepkanuch monubix 30 aet, o 2002 roxa’.
Bnewarnsromuii peaynprar! A eci BCMOMHHTD, B KAKUX YCIOBUAX
OH OBLI JOCTUTHYT, TO 3TO U3YMHUTEJIBHBIA PE3yIbTarT.

ITogemy Southwest crpaBuiach Npu CTONIb HEOGJATONPUATHOM
I Hee packiaje? Uro oHa cjenasna, 4TOOBI yIPaBAATbL CBOEH

cyap6oit? Kak cymesna BBIOUTBCSA B YEMIIMOHBI, B TO BpPEMs Kak
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JTABA 1. BEJIMYME MOCPEN XAOCA 13

JAPYruM aBHAIepeBO3YUKAM IOJ0OHOEe He yjanock? M mouemy
B 9KCTPEMAJIBHBIX OOCTOSATEIBCTBAX Southwest JoCTUTIA BETHIHs,
a ee HEMOCPEACTBEHHBIH KOHKypeHT, Pacific Southwest Airlines
(PSA), norepresa kpax, XoTs y Hee ObLIa TaKas XkKe GM3HEC-MOJeJIb
1 OHA JIEHCTBOBAJIA B TOM K€ CEKTOPE, TO €CTh U3HAYATLHO UMesa
Te jKe maHcbl Ha ycnex? MMeHHO Ha TakuUX COIOCTABJIEHUSAX
U MIOCTPOEHO HAIlIe MCCIEIOBAaHME.

Hawm gacTo 3aaot Borpoc: «deM 5T0O nccaeJoOBaHNE OTINYACTCS
OT NPEKHUX PpaboT, MOCBAMEHHBIX BEJIUKUM KOMIAHUAM,
B oco6enHocTu oT “IlocTpoennnie HaBeuHo” u “OT Xopouero
K BesIMKoMy ?" MeToguKa Ta ke (CpaBHUTEIbHBINA UCTOPUYECKUIT
aHAJIM3), U IIEHTPAJbHBIA BOIPOC BCE TOT XK€ — IPUPO/ia BETHUIUS.
B aTOM HcciIe[oBaHUY, B OTJIMYHE OT BCEX IIPEKHUX, MBI OTOUPAJIH
I PUMEPBI, YIUTHIBAS HE TOJBKO JOCTUKEHUS, HO U CPEAY, B KOTOPOI
KOMITAHUN JJOOWBAJINCH BETUUINSI.

MbI yCTaHOBUJIN ABOMHOM KpUTEPUIl — PE3YIbTAT ILTIOC CPEJa —
IO IByM MpUYUHAM. Bo-TIepBBIX, MBI YBEPEHBI, YTO MUP JIO KOHIIA
HAIIEH XU3HU OCTAHETCS HECTAOUJIBHBIM, U HYXHO IOHATH TE
(paxTOpPEBI, KOTOPHIE BHIACATIOT BEJTUKNE KOMITAHIH, ITPEYCIIEBAIOITIE
B TOJOOHBIX OOCTOATENLCTBAX BONPEKU BCeMY. Bo-BTOpBHIX,

npucMarpuBasicb K ,Z[CfICTBPIHM TaKUX KOMITAHUU U UX JINJIEPOB

*  Koaauns Joc., Hoppac Jxc. TlocTpoeHHbIE HaBEYHO. YcIeX KOMIIAHUM, 06-
smagaomux Bujgenuem. CIT6. : CrokrosbMmckas mkKosia 3KoHOMUKU B CaHKT-
[erep6ypre, 2005. ITpum. peo.

Koanuns . Ot xopomiero k Besukomy. ITouemy oHI KOMITaHUM COBEPIIAIOT

MpOpPLIB, a Apyrue HeT. M. : Mann, UBanos u ®epbep, 2012. Ipun. peo.
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14 BEJIMKME MO COBCTBEHHOMY BbIEOPY

B 9KCTPEMAJIbHBIX YCJIOBUAX, MbI OOHAPYKMBA€M JAHHBIE, KOTOPbIE
HE yJaJoCh OBl BBIIBUTH, €CAU OBl Mbl OTPAHUYHUBAJIHN CBOE
nucciaesoBanue O6oJee CIOKOWHBIMH OOGCTOSATEIHLCTBAMMU.
IIpexcTaBbTe, YTO BBl OTHPABHJIHNCH HA HPOTYJIKY IO TEILJIOH,
COJTHEYHON JOJIMHE, a Balll CIYTHUK — 3HAMEHUTBIN aJbIIMHUCT,
BOJIUBIIMI 3KCHEJUIMN HA CaMbl€ CJIOKHBIC BEPIIMHBI MHUpA.
Bo3MOKXHO, BBl 3aMETUTE B €r0 MOBEJAEHUU KaKUe-TO HeOOJIbIINe
OTJIMYHUS: OH 4yTh OCTOPOKHEE IIaraeT I10 TPOIle, OH BHUMATEIbHEe
YIIAKOBBIBAJI CBOI PIOK3aK, HO B II€JIOM B OOBIYHBII SICHBIN BECEHHUI
JIeHb, KOT/Ia BCE UJET 110 IIAHY, €TO JUACPCKUE Ka4ecTBa OynyT He
0c000 3aMeTHBI. A €CJH BBl C 9TUM UYEJOBEKOM KapabKaeTech
Ha JBEpPeCT B pasrap CHEXHOH Oypu? B Takoii cuTyanum BbI
COBEPIIEHHO OTYETIMBO YBUJUTE, YEM OH OTIMYAETCS OT APYTUX,

IIOYEMY OH BEJIMKUI JIHUJIEP.

V3yyeHune nnaepoB KOMNaHW B 3KCTPEManbHON CUTYaLMN MOXHO
CPaBHWTb C BUXEBMOPUCTCKUM SKCMEPUMEHTOM WUAN C UCTIbITAHWNEM
B LeHTpudyre: 6pocM NUAEPOB B IKCTPEMaNbHYIO Cpefy, U LieH-
Tpudyra oTceeT BenuyMe 0T 3aypagHOCTM. Mbl u3yyaeM oTnnumne
BEJIMKMX OT NPOCTO XOPOLUUX B YCIOBUAX, KOTOPLIE BLIABAAIOT M N0J-
4epKMBAIOT 3TO OTANYME.

Jlanee B aTOI I1aBe Mbl HAMETUM ILJIAH CBOEU DKCIEJULIMU U IIpe-
AyOpenyM YUTaTeNs O KOe-KaKUX CIOPIPHU3aX, KOTOPBIE €T0 JKAYT B IIy-

™ (60JIC€ l'IO,Z[pO6HO METOAO0JIOIUA HAIIETO UCCJICAOBAHUA OIIMCaHaA
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JTABA 1. BEJIMYME NMOCPEN XAOCA 15

B npuIokeHuu «l IpuHImne nccaegosanus»). B rase 2 Mp1 o6cyum
M3BECTHBIE HaM (PAKTBI O JTIOAAX, BO3IVIABJIAIONIIX BEINKIE KOMIIAHUN,
a ¢ rIaBpl 3 110 W1aBy 6 pacCCMOTPUM, KaK OHM CTPOUJIA CBOM KOMITAHUH,
KaKOB UX CTHUJIb PYKOBOACTBA 11 B YEM UX IIPUHIUIINAJIbHOE OTINYINEC
OT MeHee YCIIeNIHbIX KOHKYPEeHTOB. B r1aBe 7 MbI ozoiijieM k caMomy
MHTEPECHOMY 3TAITy HAIIETO ITyTENIECTBH: 3aMEMC s ICCIEOBAHIEM
yAauu. MblI agu onpeieIeHUe yAadH, IPUAyMaIl CIIOCOOBI ee 13-
MEPEHUs, yCTAHOBUIH, yAawinBee i Hamuy 10X, ueM KOHTpOJIbHAS

rpymna, Uik HET, U BbISICHWIN, YEM OTJIMYa/IOCh UX OTHOHICHHE K yaade.

OTBOP KOMMAHMIA 10x

IlepBblit rog paboTHI yIIes HA TO, YTOOBI OTOOPATH IIPUMEPDI I
uccaeoBanus. Mbl HCKalIu peasbHbIE CIydau, YIOBIETBOPAIOIMIE

TPEM OCHOBHBIM KPUTEPUIM:

1. IloxasaTenn KOMITAHNHY HA TPOTSKEHUH NATHAAIIATH U 60Iee
JIEeT YCTOI>)I‘II/IBO HpeBbIIHaJII/I CpeﬂHI/Ie C]Z)OHZ[OBI)IC IIoKa3aTreaun

B TAaHHOM CEKTOpPE€ 9KOHOMUKM.

2. KoMmmaHms gocTHIIA PE3yAbTaTOB B TYPOYJIEHTHOI cpeje,
1101 BJIAUAHHWEM 6bICTpO MCHSAIOIMMNXCS, HEKOHTPOJIUPYEMbIX

1 IMOTEHIIUAJIBHO OITACHBIX CHTyaHHﬁ.

3. KoMmaHmus HauMHAJIA CBOE BOCXOXKACHUE K BEJIUYUIO U3 Y53
BUMOI MO3UIIUH: OHA OblTa HOBHYKOM M, KaK IPAaBUJIO, He-

KPYITHOM.
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ITepsonauanbubiii cnucok u3 20 400 xomnanuii mer 11 pas no-
cJIe0BaTEIbHO IIPONYCKAIN Y€PE3 CUTO, YTOOBI OTOOPATD JTUIIb TE,
KOTOpBIE TIOJTHOCTBIO COOTBETCTBOBATH BCEM KPUTEPUAM (cM. «OT-
6op xkommanuit B rpynmy 10x» Ha c. 316). IlockonbKy MBI XOTETH
YBUJIETH 9KCTPEMAJILHBIE PE3YJILTATHI B 9KCTPEMaJIbHBIX YCIOBUAX,
TO W CTaHJAPTHI OTOOPA MPHUMEHSIN 3KCTpEMalbHbIe. B okoHYa-
TEJBHBIA CITICOK KoMmaHui 10x (cM. TabauIty HUKe) MOIaIn TOIb-

KO Te€, KTO JOCTUT NOTPACAIOMUX PE3YILTATOB.

OKoHYaTenbHbIN cnncok 10x*

HasBaHnue Mepuog Otpauva Ha $10 000 | Mo cpaBHeHMIo Mo cpaBHeHMIo co cBOUM
KOMNaHum HabnioaeHns | MHBECTULMA® C pblHKOM* CEKTOPOM IKOHOMMUKM®
Amgen 1980-2002 $4,5 munnnona B 24 pasa B 77,2 pa3a bonble

Bonbue cpefHero cpenHero

Biomet 1977-2002 $3,4 Mmunnnona B 18,1 pasa B 11,2 pasa bonble
bonblle cpefHero | cpegHero

Intel 1968-2002 $3,9 Munnvona 8 20,7 pasa B 46,3 pa3a bonbue
bonble cpegHero | cpepHero

Microsoft 1975-2002 $10,6 MuanuoHa B 56 pa3 B 118,8 pasa bonbwe
bonblie cpefHero | cpeiHero

Progressive | 1965-2002 $2,7 munnvona B 14,6 pasa B 11,3 paza bonbuwe

Insurance bonblue cpeHero | cpegHero

*  COBOKYIHBIN JOXOJ IO AKIUAM HPU PEHMHBECTUIMH JOXOJOB: BKJAJbIBAII-
Te o $10 000 B KaxJyio komnanuio 31 gexadps 1972 rona u XPpaHUTE AKIUU
710 31 nexabpsa 2002 roxa. Ecim ma 31 gexabps 1972 rojja ak1Mu KOMIIAHUU €le
He ObLJIM Pa3MeIEeHbI Ha (DOH/I0BOM PBIHKE, UCIIOJIB3YNUTE JIIS pacueTa Cpe/He-
PBIHOUHBIN JOXO/ OT UHBECTUIMI IO IEPBOTO MECHIA, C KOTOPOTO MOSABJISIIOT-
€ JAaHHBIE 110 3TOM KoMIaHuU. FICTOUHHMK BCEX PACYETOB JIOXOA0B IO AKIUAM
B 70l KHure ©2006 CRSP (LleHTp M3yueHns KOTUPOBOK IEHHBIX Gymar Buic-

meil mKoab! 6u3Heca YIMKarckoro yHuBepCcuTeTa).
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HasBaHue Mepuop Otaauva Ha $10 000 | Mo cpaBHeHuio Mo cpaBHeHMIo co cBOUM

KOMNaHum HabniofeHns | MHBECTULMNIA® C pbIHKOM* CeKTOpPOM 3KOHOMUKM®

Southwest 1967-2002 $12,0 MuanuoHa B 63,4 pasa B 550,4 pa3za bonble

Airlines bonblue cpeaHero | cpegHero

Stryker 1977-2002 $5,3 Munanona B 28 pa3 8 10,9 paza bonbwe
bonble cpegHero | cpegHero

IIpesxxe uem uaTU Jaablie, IO3BOJILTE BLIIEIUTD KIIOUEBOU MO-
MEHT HAIICro NCCACAOBAHMI Mbl U3yYaall AESITCIbHOCTD KOMOAHUI
B IIepuo/, 3aKoHunBIMiics B 2002 rozy, a He UX HBIHEITHEE COCTOSTHUE.
Bnonne BO3MOJKHO, 4YTO Ceﬁqac, KOr'Ja Bbl YU TACTC 9Ty KHUTY, Ta WIN
MHAS U3 3TUX KOMIIAHUU HOHIaTHyJIaCI) niam ynaJIa C Bep]lII/IHI)I BEIN-
4usd, 1 Bbl HEAOYMEBACTE! HO‘ICMY oHa nonajia B cuucok? Ona xe oT-
HIO/Ib HE B JIECATH pa3 IIPEBBIIIAET IIOKA3aTeIN CBOoero cekropa. Hame
HCCIeN0BaHME CPOJAHN OIIMCAHUIO CIIOPTUBHDIX KOMAaH/l B TC BDECMEHA,
KOorJla OHHM JOOMBAINCh ycIexXa: ecau mpociaaBubmasicsa B 1960-e
u 1970-e roas! mox pykoBogctsoM TpeHepa Jxona Byxena Gacket-
6oJIbHAsA KOMAH/Ia JIECATH Pa3 U3 ABEHAJIIATH 3aBOEBbIBAJIA YEMITHOH-
CKHI{ TUTYJI, 4 HOCJIE €I0 OTCTABKHU yTPATUIA IIEPBEHCTBO, 3TO OTHIOAb
He OIPOBEPracT BBIBOJOB, CJEJAHHBIX B 0Py ee TopxecTsa’. Tak
1 BEJIMKAsl KOMIIAHUSA MOJKET YTPATUTb BCJII/I‘{I/IC*, HO roJibl €€ CJ1aBbI
He cTupaloTca u3 namMaTy. Hamre ncciejoBanye oxsaTbiBaeT MMEHHO
OHpeI[eJIeHHBII‘/JI IEepuroJa, 3py yCIiexa, 1 Ha 9TOM II€PpHOAE Mbl 1 OCHO-

BbIBA€CM HAIllM BBIBO/IbI.

* 06 srom [Jxum Konnmus manucan B xuure «Kak rubnyr seaukue». Cm.:
Konnuns Joc. Kax ru6uyT Besnkue. M nouemy HeKOTOpble KOMIIAHUN HUKOT/AA

He craioTca. M. : Mann, Msanos u ®@epbep, 2013. Ipum. peo.
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CPABHWTE/IbHbIV AHATIAG

Ham meToj ncciejoBaHusA ONMMpPAEeTCs Ha CPABHEHHE U IPOTUBO-
nocTasyienne. KioueBoii BOpoc He B TOM, YTO OOIIETO y BETUKUX
KOMITAHHI, a B TOM, KaKHe OOI1Ee CBOMCTBA BBIACISIIOT 3TH KOMITA-
HUHU CPEU TEX, C KEM MBI MX CpaBHUBaeM. /IJ1s1 cpaBHEHUS MbI GepeM
KOMIIAaHUU U3 TOT'O K€ PLIHOYHOTI'O CEKTOpa, PACIIOaraBIlIlie B TOT
ke nepuoj;, uyTo u 10X, TaKMMM K€ BO3MOKHOCTAMU, HO HE JIOCTUT-
MIFie BBIJAIOMUXCSA Pe3yabTaToB. IIpUMEeHNB CTPOTUiA METOA BBI-
YUCIeHN KO3 (PUIUEHTA, MbI CUCTEMATHYECKHU IOAOUPATN HAU-
Gosiee mojaXoOAAIIME JUIS CpaBHEHUs KoMmaHuu (cM. «OTbdop
KOMIIAHHUI JUIsl CpaBHEHMsA» Ha c. 323). B mesom rpynma 10x mpe-
B30OIIJIA PE3yJALTAThl KOHTPOJBHOM rpynmel 6onee yeMm B 30 pas
(puc. 1.1)". MmenHO conocTasieHue rpynnbl 10X U KOHTPOJIBHOI
IPYIIILI B AHAIM3U PYEMbIA ITI€PUOJL IIO3BOJIIIIO HAM CJE/IaTh Ollpesie-
JICHHBIC BBIBOJIBL.

Htak, BOT OKOHYATETHHBIH IMOAOGO0P Hap — KOMITAHUN U3 T'PYIIITbI
10x u xoutpospHbix: Amgen” npotus Genentech; Biomet nporus
Kirschner; Intel nporus AMD, Microsoft nporus Apple; Progressive
npotus Safeco; Southwest Airlines mporus PSA u Stryker nporus
United States Surgical Corporation™ (USSC). Yro xacaerca Apple,

TO MbI, KOHCYHO, 3HA€M, YTO OHa CTaJIa PEAKUM U YANBUTECJIbHbIM

* Tloppo6uee 06 Amgen cM. B: baundep I, bawe @. buznec no nayke. Yemy me-
HeJKepaM CTOUT HaydUThCs y 6uotexHosoros. M. : Maun, Misanos u ®epbep,
2008. ITpun. peo.

*#%  Xupyprudeckas koprnoparus CHIA (awea.). Ipum. peo.
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IPUMEPOM BO3BpaIeHUs Kopropanun u3 He6errus. Ho mam tese-
ckomn HariesreH Ha 1980-e 1 1990-e rogpr, korna Microsoft 6esorosopou-
HO IuAnpoBaia, a Apple 4yTh He MOKOHUMIA ¢ cO60H. Ecam 661 BbI
npuobpesnn maket aknuii Apple B xonne gexadps 1980 roxa, xorza
OHH BIIEpPBbIC OBLIN Pa3MeIIeHbI Ha (POHOBOM PBIHKE, F COXPAHIIIHI
6b1 ux 10 2002 roga, To Bae BiaoxeHue Ha 80% oTcTaBaIo ObI OT CPe-
HUX Iokazareseil’. O norpscaromnieM Bo3poxkaeHnn Apple rnog pyko-
BozcTBOM CruBa JI3k06ca MBI B 3TOH KHHUTE €Ille IIOrOBOPUM, a ITOKa
OTMETUM, YTO KOPIHOPAINU AECUCTBUTEIBHO CO BPEMEHEM MEHSIOT
CBOW CTAaTyC ¥ MOTYT M3 KOHTPOJBHON I'PYIIIBI IOMACTD B Tpymy 10x

u Hao60poT. lllanc nepedTi OT XOPOIIETO K BEJTMKOMY €CTh BCETAA.

Puc. 1.1. ConoctaBuTeNbHbIA aHanus

[pynna 10X u KoHTpoNbHas rpynna

35.0 Fpynna 10x
YeMm 0b6bsicHUTb pasHuly?
KoHTponbHan
! : ‘FA_J‘»M.MMAMNM._._,J"/.\’\\,,..,.,.____.,h rpynna
1972 1982 1992 2002
Mpumeyanus:

MonoxeHne KOMNaHWM [0 NepBOro Mecsua Nepeoi Nybavkaunu faHHbix LleHTpa usyyenuns kotupo-
BOK LieHHbIX bymar Boicweit wkonbl busHeca Yukarckoro yHusepcuteta (CRSP); Ha ocHosanuu cpea-
HUX NokasaTeneil $OHLOBOr0 PbIHKA.
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HEOXKWNOAHHBIE HAXOLKW

ITogoGpas maps! sl COMOCTABICHU S, MBI HAUa TN ITYOOKUIT HCTO-
PUYECKUNA aHAJIU3 BHYTPH KaXJIOH mapsl. Mbl cobpasm Gosee
CEMHU TBHICAY JOKYMEHTOB, MO3BOJSBIINX Pa3odpaThcs, KaK BO3-
HUKJIA KQKAAsI 13 TUX KOMIIAHUHI U KAK OHU PAa3BUBAJINCH BILIOTh
no 2002 rojga. Mbl aHAJIM3UPOBAIN PA3TUYHBIC BUJbBI JAHHBIX,
B TOM YHCJE JUHAMHKY OTPACJIU, ICTOYHUKHU IE€PBOHAYAIBHOTO
KaniTaJa, OPraHU3AMHMOHHbBIE COCTABJISIONNE, PYKOBOACTBO, KYJIb-
TYPY KOMIIAHUH, MHHOBAIMU, TEXHOJIOTUHU, PUCKHU, (PUHAHCOBBII
MEHEJKMEHT, CTPATErUN M CTPATErHnYeCKUe MU3MEHEHUS, TeMII
U yrady (Mogpo6GHOCTH O cOOpe M aHATU3E JAHHBIX CM. B «[IpuH-
[UIIAX HUCCAEROBaHUs» Ha . 298-370). Mbl OTHpPAaBUINCH B 9KC-
MEAUIIHIIO HE C TOTOBOM TEOPHUEH, KOTOPYIO MBITATUCH HOATBEPIUTH
WJIM ONIPOBEPTHYTH, — HET, HAM XOTEJOCh, YTOOBI OTKPBITHUS ITPHU-

BOJMJIM HAC B U3YMJICHHMC M MCHJSJIN HAaIlX B3IVIAbI.

Bce koHUenLWK B 3TOM KHITe Mbl BHIBOAWUAN N3 cOBpaHHbIX faH-
HblX. Mbl GOpMynNpOBanU W3 HUX rMnoTe3bl, onpoboBann 3Tu
rMnoTesbl Ha cobpaHHbIX GpakTax, BUAENM, Kak Te TpewaT 1 Jo-
MalTCH MO rpy3oM MpoTUBOpPeYallyX CBUAETENbCTB, UCKanu
HOBblE TEOPUM, MepecMaTpUBaNy UX, CHOBA 1 CHOBA UX UCMbITbI-
Ba/iu, NOKa BCe KOHLENLMM He MPULLIAW B NOJHOE COOTBETCTBUE
c dakTamm.
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Mpl cpaBHUBAJIU NOBEJEHUE KOMIIAaHUU U3 rpynnsl 10x u ee
Iapbl U3 KOHTPOJBHOM TPYIIIBI, YTOOBI BBIICHUTH, B YEM MEK]Y
HUMM pasHuna. Taxoil MeTOA UCCIeIOBAHUSA TO3BOJIUI HE TOJIBKO
C/leIaTh UHTEPECHBIE OTKPBITHUA, HO M PACHIATATD IITyOOKO yKOpe-
HeHHbIe Mudbl. Ha camoM jiesie HeKOTOpbIe BLIBO/BI B KOPHE Pac-
XOJIMJIMCH C HAINMMM IIEPBOHAYAILHBIMU IIPEJITIION0KEHUAMU, A KAK-
JI0€ U3 CYMIECTBEHHDBIX OTKPBITUI 3aCTABAJIO BPACILIOX 10 MEHbIIEH
Mepe OJHOTO M3 aBTOPOB. BOT as 3aTpaBKM KpaTKUH IepedyeHb

OIPOBEPTHYTBHIX MU(POB:

Yiopenuswuiicss mugh: yCIIEMHLIMU JTUAEPAMHU CTAHOBATCSH OT-
Ba)KHBIE, TOTOBbIE Ha PUCK ITPOBU/IbI.

Onposepeaiowee omxpvimue: T€ BEIUKNUE TUACPHI, UbIO CYABOY MBI
M3yJasii, BOBCE He 00Ja1aau JapoM npeasnaeHus. OHU MpucMaTpy-
BAJIMCH K TOMY, YTO PabOTAET, BBIACHSIIH, II0YEMY 3TO paboTaer,
U CTPOMJIM COOCTBEHHYIO KOMIIAaHUIO HA JOKA3aBHINX CBOIO HAJEMK-
HOCTB OCHOBaX. DTH JTUJEPbI HE OTIMYAJIHICh OT JIUJICPOB KOHTPOIBHOM
I'PYIIIBI CKIOHHOCTBIO K PUCKY, I€P30CTHIO, JATBHOBUAHOCTBIO M Kpe-
aTUBHOCTBIO. 3aTO OHU ObLIN 60JIee JUCIUILTHHUPOBAHHBIMU, OOJIb-

i€ 11oJIarajarcCb Ha OIIbIT U ITAPAHOUIAJIbHO IIEPECTPAXOBbIBAINCD.

Yiopenuswuiica mug: rpynma 10x Bpigennaach B CTPEMUTEIBHO
Pa3BUBAIONIEMCS, HECTAOMJIBHOM U XaOTUYHOM MHpPE 6.11aroz[ap51
WHHOBAIUSIM.

Onpoeepeawmee omKpvimue: KaK HA yIUBUTETHBHO, HO 9TO HEBEPHO.

PaSyMCCTCH, KOMIIaHMHM N3 T'PYIIIIbI 10x INPpUMCEHAJIM MHHOBAIIUU,
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1 BECbMA aKTHUBHO, O/THAKO MbI HE HAIIlJIX JOKA3aT€E€JIbCTB, YTO OHU
BHCAPSIIN GoJblIe I/IHHOB&L[I/II?I, 9EeM HUX MEHEC YCIICIIHbIC KOHKY-
PEHTBI, 4 B HECKOJIBKIX IMOPA3UTEJIbHBIX CIydasX HAIIA 10x oxa-
3AJIUCDH JAXKE MeHee CKIOHHBIMU K MHHOBAIIM M. I/ITaK, VMHHOBAIIM
caMu 110 cebe BOBce HeE KO3bIPb, KaK Mbl yMaJIl1 paHeEeE. Fopaaz[o
6osiee BaKHO YMCHHC YIIPABJIATH MHHOBAIIUAMU, YCMUPATH N30~

O6peTaTeTbHOCTD AUCITUTLIMHOLN.

Yiopenuswuiica mugp: B TOTHOM OIACHOCTEH MUPE BBIKUBAET
TOT, KTO ObIcTpEe. beru, He TO pourpaems.

Onposepearowee omipvimue: B MUPE BBICOKUX CKOPOCTEH HYMKHBI
«OBICTPBIE PEAKIUH» U «OBICTPBIE PEIICHUS», II0O3TOMY BCE OCHO-
BOIIOJIaTAIOIIE TPUHITUIIEI CBOAATCA K Borumio «Ckopee! Cxopee!
Cxopeel». UTo K, HECUTECH CJIOMS TOJIOBY — U BbI, BEPOSITHEE BCE-
ro, pazobberech 1o jgopore. Jugeps! rpynnsl 10x 3nanmm, korga

HaAoO CIICNIMUTD, a4 KOTJIa TOPOIIMTbLCA HE CJICAYCET.

Viopernuswuiica mug: pajuKaJbHbIC BHEITHUE IIEPEMEHBI TPeby-
IOT CTOJIb K€ PAANKATBHBIX IIEPEMEH BHYTPU KOMITAHHUH.

Onposepearouee omicpvimue: KOMIaHUU U3 rpymnnsl 10x MeHAINCH
B OTBET Ha BHENIHME M3MEHCHUS MEHBIIE, YeM UX Iapbl U3 KOH-

TpOJIbHOfI T'PYIIIBI.

Viopenuswuiicsa mugd: BEIMKUM KOMIaHUAM U3 Tpynnbt 10x npo-
CTO GOJIBIIIE TOBE3JIO.
Onposepearouee omxpoimue: komnanuam 10x ynaga 6raroBosmia

He GoJibllle, YeM HUX IapaM U3 KOHTPOJbHOU rpymnmbl. M B TOH,
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U B JIPyToil TPylIEe yAa4u XBAaTaJIo — U JOOPON yAa4yu, U 37101, —
HO KJIIOUEBOU BOIIPOC HE B TOM, CKOJIbKO y BaC yJjauH, a B TOM, KaK

BbI €CIO PACHOPAAUTECD.

TO XE UCCNEJOBAHWE, HOBbIV PAKYPC

9Ta KHUTa MPOAOJIKAET UCCIefoBaHUe, HadaToe B 1989 roxy
BOIIPOCOM, YEM BEJUKHE KOMIIAHUH OTIMYAIOTCs OT Xopomux. [lep-
BOI B 3TOM Py CTaJa IIOATOTOBJIECHHASI COBMECTHO C Jlxxeppu
IToppacom kHmra «IlocTpoeHHBIE HABEYHO», 3aTEM IMOCJIETOBATH
«OT xOopouiero k BeJukoMy» u «Kak ru6HyT Besmkue». B copokyn-
HOCTH 3TU PabOThI OXBATHIBAIOT 75 KOMIIAHUIA U IIECTH THICSAY JIET
KopropatusHoii sBomonun’. Urak, xors «Besukue o co6cTBeH-
HOMY BBIOOPY» M TIPEJICTABISIET COO0M OTAEABHOE U BIIOTHE CAMO-
CTOSITEJILHOE U3BICKAHUE, €r0 MOXKHO PACCMATPHUBATDh U KAK 4acTh
GOJIBIIOTO IMYyTENIECTBUA B IIOMCKAX OoTBeTa Ha Bomnpoc «Kak mo-
CTPOUTD BEJIMKYIO KOMIIAHHUIO?».

Ham xoTesnoch 661 AyMaTh, YTO KaXXKABIH HOBBIN 3TAIl HAIIETO
HICCJIEIOBAHUS II03BOJISIET IPOCBEPIUTD B UEPHOM fAIUKE HOBOE
OTBEPCTHE, B HETO IPOCAYNBAETCS BCE OOIBIIE CBETA, M MBI MOKEM
OOHAPYKUTh BHYTPU T€ HE3BIOJIEMbIC ITPUHITUIIBI, KOTOPBIMU Be-
JIUKHME KOMIAHNU OTINYAIOTCS OT mpocTo Xopomux. He 6epemcs
YTBEPKJaTh, OYATO 3TH KOHIEIIUN «IAPAHTUPYIOT» BeJIHMYHe (B CO-
I[MaJbHBIX HAayKaX rapaHTUI He CYIEeCTBYET), HO MBI BIIPABE YKa3aTh

Ha O6Hapy>KI/IBI_HI/IeCH B 9TUX CpaKTaX COOTBETCTBUSA. Y TOTrO, KTO
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24 BEJIMKME MO COBCTBEHHOMY BbIEOPY

OyZeT IOCJIEOBATEIBHO IIPUMEHITh HAIIM OTKPBITUS, MOSBUTCS
6OJIbIIIE MTAHCOB CO3/[ATh BEJIUKYIO U JOJTOBEYHYIO KOMIIAHUIO, HE-
XKEJIU Y TOTO, KTO OyAET ACHCTBOBATDH MOAOOHO MPEACTABUTEISIM
KOHTPOJIbHOU TI'PYIIIBI.

Eciu BeI npousn «ITocTpoennsie HaBeIHO», «OT XOPOIIETro K Be-
JukoMy» i «Kak ru6HyT BeTHKHE», TO, CKOpEE BCETO, OOpaTUTE
BHUMaHHE Ha TO, KaK MAJIO BHUMAaHUS OyACT YACTATHCA B CICYIO-
IUX OIECTU [JIABAX IIPUHIIMIIAM, OIIMCAHHBIM B T€X KHUTAX. 32 HC-
KJIIOYEHUEM IPSMON CCBUIKH HA JIUJAEPCTBO IISITOTO YPOBHSI, MBI
CO3HATEJIBHO HE 3aTPArMBAEM Ha 3TUX CTPAHUIIAX TAKUE OHATHUS,
kak «CrpaTterusa exa», «CHagama “KTO”, 3aTeM “dTO’>, KJIIOUEBBHIE
nensocTu, «<bUXAI'n» (Big Hairy Audacious Goals — «6oabmmme
HaIJIbIE IIeJIN»), mapajokc CTOK3IIa, KYJIbTypa OTBETCTBEHHOCTH,
IATh CTaANHN yIaJgka U MaXoBUK. IIpramHa nmpocra: 3aueM BO3Bpa-
MATHCSA K TOMY, ITO yKe OBIIO CTOJb MCYEPILIBAIONIE PA3bICHEHO?
KoneuHo, MbI BHOBb IPOBEPUIHN T€ IPUHIUIIBI U YOEUINCH, ITO
B YCJIOBUSIX Xa0Ca M HEOIIPEJAEJEHHOCTH OHU JieficTByioT. M B pas-
nese «HacTo 3agaBaeMble BOIIPOCHI» MBI pa3bepeM CBA3b IIPUHIIN-
MTOB, PACCMOTPEHHBIX B 3TOH KHHUTE, C KOHIETITUSIMU, U3T0XKECHHDBI-
MU B 60siee paHHUX padoTax. Ho Hama riaBHas 3a1aua — pacKpbITDh
HOBBIC IIPUHIUIIBI, KOTOPbIE MBI OOHAPY>KIIH.

Teneps, Korga nccaegOBaHUE 3ABEPIICHO, MBI MOXKEM YyBCTBO-
BaTh cebs crrokoitHo. He moTomy 4TO MBI BOOOpA3MIN, 6Y/ITO KU3HD,
KaK II0 MAHOBEHHIO BOJIIEOHOH MaJOYKH, BAPYT CTAHET CTAOMIIb-
HOU M IpPEJCKAa3yeMOll, — HAIPOTHUB, INIO6GAIN3ANUS U PA3BUTHE

TEXHOJIOTUH JINIIb IOACTEIrUBAIOT II€PEMEHDI, U HECTAOUIbHOCTD
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JTABA 1. BEJIMYME MOCPEN XAOCA 25

Bo3pacTaeT. Ham cTao crokolinee, IoTOMy 4TO T€lE€pPb MbI Jy4d-
e TOHUMAEeM, KaK BBKHUBATh, HAXOAUTh IPABUJIBHBIA Iy Th U IO~
6eX/aTh B JTIOOBIX, Ja’Xe CAMBIX HEOGJATONMPUSATHBIX YCIOBHUAX.
MpI ropaso y4ure moJroTOBJIECHBI K TOMY, Y€T0O He B CHJIAX IIpeJ-
CKa3aTh.

BpokuBaTh B yCIOBHAX Xaoca MPUXOAUTCS HE TOJBKO OM3HECY.
M mama KHUTA MOCBAIIEHA HE CTOJBKO GM3HECY, CKOIBKO IMPUHITH-
I1aM, KOTOPbIE OTJIMNYAIOT BEJIUKHAE KOMIIAHUU OT IIPOCTO XOPOIIHUX.
HaMm Ba)KHO HOHATD, YTO IIOMOTAET IIPOAEPKATHCS TI000M BETUKOM
opraHusarnuy. Mel BRIOpAIN B KayecTBE OOBEKTa MCCICTOBAHUS
KOMITAHUMY, YbH AKITIH KOTUPYIOTCS Ha POHOBOM PBIHKE, TOTOMY
YTO UX JAHHBIE OOLIEAOCTYIIHBI, JETKO NOATAI0TCI U3MEPEHUIO (TO
€CTh MBI MOIVIM 6€30MHO0YHO OTOUPATH MOAXOJASINNE 0] HAIIN
KPUTEPHUU CIy9aH), U B HANIEM PACIOPSKEHUN MOIJIM HAXOAUThCS
BCE HEOOXOMUMBIC CBEJICHUS 3a PSJ MHTEPECYIOMMUX Hac JeT. Be-
JIMKasl IIKOJIA, BeJUKas OOJbHHIIA, BeJHKas KOMaHJA, [E€PKOBb,
BEJIMKOE apMeICKOoe IOJ[pa3e/IeHIe MU IIPUIOT JJIsl 6€310MHBIX,
BEJINKUI OPKECTP, BEJTUKHUI 6J1arOTBOPUTEIBHBIN (DOHJT — KaXKJJ0H
13 3TUX OPraHU3AIUH TPUXOJUTCSI JOOUBATHCS BBIAAIONUXCS Pe-
3yJbTATOB B HAIleM HECTAOUIBLHOM MUPE.

Hrak, npurianaem Bac B myremectsue. Mbl 6yeM 3agaBaThb BO-
IPOCHI, @ OTBETSAT Ha HUX TYCTh (pakThI. bepure To, 94TO MOKAKETCA
BaM ITOJIE3HBIM, U CTPOHTE BEIUKYIO KOMITAHHIO, CITOCOGHYIO HE MPO-
CTO pearupoBaTb Ha COOBITHA, a CO3JaBaTh UX. I'oBops cioBamMu
rypy MeneprmenTa Ilurepa Jlpykepa: my4mmii, a BO3MOKHO, U €J{1H-

CTBEHHBII CIIOCO0 MPEACKa3aTh Gyayliee — co34aTh ero’.
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