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O630p KHUIN

JBeHaguaTy HeJenb YTEHNUA STOM KHUIY BaM XBAaTUT JJIA TOTO,
4TOOBI yCBOUTDH HEKOTOPBIE UJIeN M 0OCYANUTD VX B KHVDKHOM KITy-
6e ¢ npysbsmu uau komneramu. Ho nmpu sTom octaHeTcs gocra-
TOYHO BPEeMeHM IS pabOoThlI U KU3HM CO BCEMM ee NPUKIIoUe-
Huamn. IIpuBenennoe fganee KpaTkoe M3M0XKEHME CONEP)KaHUA
IIOMO>XeT BOCCTAHOBUTD B TAMATU IIPOYNTAHHOE, KOT/Ia BbI BEP-
HeTeCh K YTEHMIO ITOC/Ie APYTUX 3aHATUIA. DTO TaK)Ke TONe3HBbIi
Iy TEBOIUTEND 10 I7IaBaM, KOTOPbIE MOXKHO CMEJIO IIPOIYyCTUTD
WY IPOCMOTPETD IO AMATOHA/M C yY€TOM BalIero npebiyle-
IO OIbITA.

Yactp I nocpAmieHa cucreMe nokasaTeneil komnanuyu. dro ra-
KO€ IIeHHOCTb, KaK €€ CO3/JaBaTb U KaK IOHATb, HACKOJIbKO yCIeNI-
HO MBI 9T0 fiennaeM? B rmaBe 1 npuBeneH 0630p copiepyKaHus mep-
BOJI YacTH, a TaKxe 6oJee MO[poOHO pacCMaTPUBAETCA UCTOYHMK
LIEHHOCTH /IS aKLIMOHePOB (IIOCTyTAoIyie K HUM YCTOIYMBBIE Jie-
He)XHbIe IIOTOKM) ¥ TpM (PyH/IaMeHTa/IbHBIX (PaKTOpa CO3/aHNA LieH-
HOCT: IPUOBUIBHOCTD, POCT ¥ PUCK.

I'maBwl 2, 3 ¥ 4 TOCBALIEHDI TIOOYEPEJHOMY TIIATENHHOMY UCCIIE-
TOBaHUIO 3TUX PaKTOpOB. B ImaBe 2 faeTcs ompeneneHne peHTa-

6e/IbHOCTH C TOYKU 3pE€HUA cos,uaBaeMoﬁ 1A KINEHTOB EHHOCTU
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0630p KHUMK

¥ 3aTpauMBaeMbIX peCypcoB. Mbl YBUANM, KaK PeHTabeIbHOCTb OT-
paXkaeTcs B OTYeTe O IPUOBUIAX M YOBITKAX, a 3aTeM BBIACHNM, Ka-
K¥ie pPBIYary MO>KHO MCIIO/Ib30BATh [JIs1 €€ ITOBbILIEHNS.

OnHO [1e710 — FOOKTHCS TOIOYKMTENIBHON PasHIULIbI MEXAY LieHO
(TeM, 9TO KJIMEHT OTOB 3aIUIATUTD) 1 3aTpaTaMy (TeM, 4To TpedyeT-
CsL I7IsL CO3MAHMs LeHHOCTH Iist KiveHTa). COBCeM pyroe fieno —
obecrieynTh pasBUTIE IPUOBIIBHOTO 6M3HeCa, 11 3TOT BOIPOC pac-
CMaTpuUBaeTCs B IIaBe 3. DTO BO3MOXKHO 3a CYET POCTa PbIHKA, pOCTa
IO/ PBIHKA ¥ 9KCIIAHCHUM Ha HOBbIE PHIHKII; MbI YBU/MM, KaK KOMITa-
HUM MOTYT BOCIIO/Ib30BAaThCS STUMM BOSMOXKHOCTSIMIL.

Hesbas 3HaTh TOYHO, KAKMM OKaXKETCA POCT, HO MOXHO €T'0 IIPo-
THO3MpPOBath. IIPOrHO3bI — 3TO UCTOPUM O TOM, KaK OyfeT pas3Bu-
BaTbCsl Mup. VIHBecTOpbl 60/bllle 1IeHAT Te MCTOPUM, B KOTOPbIe
6orbliie BepsT. [loBepue MHBECTOPOB — TeMa ITIaBbI 4, ITie MBI OIIpe-
IensieM PUCK C TOYKM 3peHMsl Bephl MHBECTOPOB B CIIOCOOHOCTD
KOMIIaHUY BBIIIOIHUTD CBOY OO€IjaHMs, KOTOPbIe B ITOTe CBOMAT-
Cs K JeHEeXXHBIM BbIIUIATaM. [Ipedckazyemocmy NEHEKHBIX HOTO-
KOB — TaKOJI >Ke Ba)XXHBII (PaKTOP CTOMMOCTH, KaK IPUObIIbHOCTD
U POCT.

Yepes npusMy yBepeHHOCTU MHBECTOPOB B CTaOMJIBHOCTHU fie-
HE)XHBIX [IOTOKOB MBI PACCMATPNBA€eM IBa Ba)KHBIX BUAA PUHAHCO-
BOJI OTYETHOCTH: OATAHC M OTYET O JBVKEHUY eHEKHBIX CPefiCTB
(rmaBbI ¢ IATON IO cepbMyI0). B rmaBe 5 6yxranrepckuii 6anaHc aHa-
NMM3UPYETCs KaK OTYET O MPOLUIBIX ONEPAIVSIX U OFHOBPEMEHHO
Kak Oyny1ye 06s13aTenbCTBa Iepef 3aiHTePeCOBaHHBIMM CTOPOHA-
Mu. B rmaBe 6 mpepncTaBieH 0630p OTYETa O JIBIDKCHUM ACHEX-
HBIX CPEJICTB U II0KA3aHO BAXXHOE pasiimyne MeX 1y OyXranTepcKoi
IpUOBIIBIO U XOMOJHOM, )KECTKOJ pealbHOCThIO JEHEKHBIX IO-
TOKOB. JTO pasinyue yrIybJIeHHO aHaIu3UpyeTcs B IaBe 7, Tfe
PacKpBIBAIOTCS IPUUMHBI PACXOXK/EHNS MEXY IPUOBUIBIO U fie-

HEXHDBIM IIOTOKOM KOMIIaHUN. Be,ﬂb, KaK 3TO HI IIapajOKCaJIbHO,

21

[MounTaTb onncaHme, peLeH3n 1 KynuTb Ha caiite M®a



http://www.mann-ivanov-ferber.ru/catalog/product/the-12-week-mba/?utm_source=nkk&utm_campaign=read-chapter&utm_content=the-12-week-mba

0630p KHUMK

BHEIIIHE PACTyIas U IPUObIIbHASA KOMIIAHVA Ha CAMOM Jie/le MOXKeT
HaXOIMTbCsA B NIPOIECCE CAMOPA3PYyLIEHNA.

V3yunB daxTops cTomMocTy (IpUOBIIBHOCTD, POCT U PUCK),
B ITTaBaX C BOCbMOIJA II0 IeCATYIO MBI PaCCMOTPYM, KaK OHJ B3aJIMO-
HeicTBYIOT. B rmaBe 8 mokasaHo, 4TO CTPYKTypa 3arpar (yHe/lIbHblil
BeC NIOCTOSHHDIX U IIePeMEHHBIX 3aTparT B UX 001LIIell CyMMe, Xapak-
TEPHBIII /1A KOHKPETHOJI OM3HeC-MOJIeNny) BIMAET Ha TO, KaK THII PO-
CTa KOMITAaHMY IPUBOAUT K OBBIIEHNIO (VY CHVYDKEHUIO) IPUOBLIb-
HOCTY IIpM OFHOBPEMEHHOM IIOBBILICHNY (VIJIV CHYDKEHWM) PYCKA.

I'maBp1 9 11 10 pacKpBIBAIOT TaliHY OLIEHKM CTOMMOCTY. KOMIIAaHUH.
I'maBa 9 HOCKT 1OBONBHO TeXHUYECKMIT XapakTep. Mbl onychiBaeM
OCHOBHOJI METOJI, OLIeHKV CTOMMOCTH (aHa/IN3 OMCKOHTUPOBAHHBIX
JIeHeXXHBIX TIOTOKOB) ¥ €r0 MCIIO/b30BaHNe JI pacueTa BHYTPeH-
Hell CTOMMOCTH. BbI omyunTe npencrasieHne 0 BaKHENIINX Teo-
peTMYecKuX TepMMHAX U KOHLENIMAX, HO BPAJ M MIpeBpaTUTECh
B CIIELIMA/IACTA 110 CIMAHMUAM U TIOT/IONIEHNUAM.

I'naBa 10 nocpsIeHa TOMY, KaK MeHeXXep TF000T0 YPOBHS, BbI-
HOTHAIMI TI00ble QYHKIMY, MOXET COJeICTBOBATb CO3aHUIO
IIeHHOCTY, OIlepupys TpeMsA (paKTopaMm: JOXOZHOCTBIO, POCTOM
u puckoM. IlmaBy 10 u B 11€710M 4acTh I MBI 3aBepIIaeM paccKa3zoM
0 TOM, YTO IIEHHOCTb JJIA aKL[MOHEPOB CBA3aHa C CO3[jaHMeM LieH-
HOCTY J1s1 607Iee MPOKOTO KPyTa CTeiKXO/NIepOB KOMITAaHNUN: MH-
BECTOPOB — 0€3yC/IOBHO, HO TAK>Ke K/IMEHTOB, COTPYRHIKOB, MECT-
HBIX COOOILIECTB 11 OKPY>KaIOLIell CPefibl.

Konnenuum, npefcrapineHHble B YacTy I, HACTONBKO MPOHM3bI-
BAIOT BCIO [IeATE/IbHOCTb KOMMEPYECKIUX OpraHU3aLuii, 4To 6e3 Hyx

TPYAHO IIOHATD €€ CYTh ¥ MEXaHN3M IIPUHATHUA pelieHnit . OgHaKoO

" MbI TOTOBBI YTBEPXXATD, YTO 3TU KOHLENUMN IIPMMEHVIMbI I K HEKOM-
MEpPYECKUM OpraHmn3anmnsiaMm, HO 06Cy)I(JI€HI/I€ HO,E[06HOI‘O BOIIpOCa BbIXO-
AUT JajaeKo 3a paMKV KHUTHU.
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0630p KHUMK

BPAJ /TN BBl [yMaeTe 0 HUX KKyl MUHYTY pabodero fHA. VHa-
e 00CTONT /IO C IpoOIeMaMy, KOTOpble pacCMaTPUBAIOTCA B Ya-
ctu II. TnaBa 11 HOCUT OCHOBOIIO/IAralI NI XapaKTep, IOCKOIbKY
paccMaTpuBaeT BOIPOCHI MOTUBALIMM COTPYHUKOB JIA JOCTIDKE-
HUA Lereit opranusanuy (rmassl 12-15) M KOMaHHOI paboThl s
NPUHATHUA PELIeHNIT M KOOPAVMHALVN eICTBUIL B YCIOBUAX CTI0XK-
HOTO pasfeneHus Tpyna (rmassl 16-19).

Josepue — sTo QpyHZaMeHT OM3Heca, a yCTAaHOBJIEHUE IIpa-
BUJIbHBIX OXKM/IAHMIT — OCHOBA IIOCTPOEHM A IOBEPUTE/IbHBIX OT-
HOILIeHMIT. DTOT BOIIPOC JIEXKUT B OCHOBE 0OCY>KIeHNA JOBepus
MHBECTOPOB B IIepBOI YacTu KHUrK. B rmaBe 12 sTa Tema nccne-
IyeTcs yXKe Kak IeHTpanbHas s wactu 11. Ilogpo6Ho paccma-
TPUBAIOTCSA OTHOUIEHMS MEX/Y MEHEIKEPOM U INOSYMHEHHBIM
Kak (QyHIaMEHTaJIbHBIII 97IEMEHT JOBEPYs, Ha KOTOPOM 3VDKIET-
Cs1 CKOOPAMHMPOBaHHaA eATeNbHOCTb opranusauuu. ITommmo
IPAKTUIECKUX COBETOB 10 YCTAaHOBJIEHNIO B3aMMHBIX OXKMJJaHUA,
B I7IaBe IIOJJHMMAETCA ellle OffHa CKBO3HasA Tema yactu II — Bep-
cus KIATBbI [unmnokpara 11 MeHemkepoB: «[71aBHOe — He Ha-
Bpenm».

W30 pHA B eHb OfHY U3 CaMBbIX OOJIBIIUX OIACHOCTEN M
IDOBEpUTE/IbHBIX OTHOIICHMI IpefcTaB/AeT oOpaTHas CBA3b,
0 KOTOpOI1 IoiifleT peyb B ImaBe 13. O6paTHaA cBA3L HEOOXO M-
Ma, IIOCKOJIbKY PYKOBOJMUTENN IPECIEAYIOT JBE Le/IN: JOCTIXKe-
Hlle Pe3y/IbTaTOB B HACTOAIEM U CO3/laHNe OTeHIMaIa Ha Oy-
myluiee.

I'maBa 14 mocpsAlLeHa BOB/IEYEHUIO M MOTUBALUM COTPYLHU-
KOB — ellje OfJHOJ 0671acTy, B KOTOpOIi «[JTaBHOE — He HaBpexu» —
Ty4ias pekoMeHganyA. Mbl paccCMOTPUM pa3niyHble BHYTPEHHME
MOTMBATOPBI, y3HaeM, KaK He IOlopBaTh MX, a MHOIZA MCIIONb30-
BaTh C 6OJIBLION OCTOPOXKHOCTDBIO U YBaXKEHUEM, YTOOBI TIOMOYb CO-

TpySHUKaM HO6I/ITBC${ HaMIy4dlInX pe3ynbTaToB.
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0630p KHUTY

JInpepcTBO — OrpoMHasA M HEOZHO3HayHaA TeMa. B rmase 15,
U3y4UB HEKOTOPbIE PACTIPOCTPAHEHHDIE TPAKTOBKM IMIEPCTBA KaK
KOHLIETIIIVM, IPOTUBOIIONIOXKHOI YIIPaB/IeHNIO, Mbl HOZPOOHO aHa-
JM3NMPpyeM MeHee IONY/IApHOe NPeCTaBlIeHNEe O TOM, YTO JUAEp-
CTBO — 3TO paspelleHNe TaK Ha3blBAEMbIX COLMAIbHBIX IUTIEMM,
po6/eM KOJIEKTUBHOI pabOoTHI.

B rmaBe 16 HasBaHa OffHA U3 IVIABHBIX IIPO6JIEM yIIpaBIeHNUs
OM3HECOM: COITIaCOBaHHOE IIPMHATIE PEelIeHN T BO BceX QYHKIM-
AX U Ha BCeX yPOBHAX OpraHusaunuu. [JaHo ompefeneHre KOMaH-
IibI KAK OCHOBHOV eIMHUIIbI IPUHATHSA PEIIEHNI B OPTaHU3 L.
MpI moKa3bIBaeM, YTO B YC/IOBUAX HEONPENENEHHOCTY KOHEYHBIN
pes3y/nbTaT He BCerja 3aBMCUT OT KayeCTBa IIPMHMMAEMBbIX pelle-
Huil. HanmpoTus, KO/NIEKTUBHOE IPUHATIE Ka4eCTBEHHBIX pelle-
HUI 00YC/IOB/IEHO Ha/lu4yeM KadeCTBEHHON Ipouenypsl. s
CTPYKTYPUPOBAHNS IPOL{eAYPbI MBI IIpefnaraeM 6a30ByI0 MOZENb
IPUHATHUA PeIIeHNIT U3 TpeX ITAIOB: ONpefeneHe, 00nyMbIBa-
HIe, ucnonHeHye. Kaxaplil aTan paccMaTpuBaeTCs B OT/e/IbHOM
I71aBe.

OO61wmuit MOAXOX 3aK/II0YaeTcss B HeOOXOMVMOCTY ONPENeIUTh,
YTO MUMEHHO He T0/Iy4YaeTCcsl Ha KAKIOM 3Talle NPUHATUA pelleHNs.
I'maBa 17 mocBsieHa 3Taly onpefeneHns. 31ech KOMaHbl CK/IOH-
HBI HE 3aM€4YaTh K/II0UEBbI€ PEIIeHN A VIV TPAaTUTh CIMIIKOM MHO-
rO BpeMEHM Ha HecyllecTBeHHbIe. IIopoli OHM TaKKe yIyCKaroT
U3 BUJly IIpUBJIEKaTe/lbHble BAPMAHTBHI, [IOIIA/Ial0T B JIOBYILIKY JIOXK-
HOTO BBIOODA, He JICIIONIb3YIOT MMEIOLIMeCs faHHbIe MM OKa3bIBa-
I0TCSI HeCIIOCOOHBI IIPOBECT aHa/IN3 CUTyauyu. Mbl paccMOTpUM
METO[bl, KOTOpbIe UCIIO/Nb3yIOT KOMaH/IbI [/Is1 IIPEONOIEHNs ITUX
OIIMOOK.

OpHa 13 pacrpoCTpaHeHHbIX OMMOOK IPY IPUHATUY PeLIeHNI
B KOMaHJle — HeCIIOCOOHOCTD ONpeNeNUTbh, Kak U KeM IIPUHIMaeT-
cs1 peuieHye. B rmaBe 18 MbI paccMOTPUM TPy MeTOfA OOCYKAEHIS
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0630p KHUMK

(KoHCeHCyC, mpaBuIO OONBIIMHCTBA U eAMHOMNYHOE IPUHATHE pe-
IIeHNsI) M B3BECUM MX IUTIOCHI ¥ MuHYychl. Korma peno poxomur
[0 STaIa MCIIOTHEHNS, MbI 06CY>KIaeM, KaK [TOCIefOBaTebHOe IIPI-
MeHEeHJIe YeTKO OIpefie/IeHHOI IIPOLieAy bl IIOMOTraeT 06ecednTh
COITTACOBAaHHOCTD PELIEHMIL M JeVICTBII KOMaH/Ibl Ha ITOC/IENYIOIMX
3TaIax, JaXKe eC/I COIIacye He ABIAETCA BCEOOIIIM.

He Bcerna ymaetcs Bo6UTbCs BCeOOIIETO COITIACHs, HO, BO3MOX-
HO, 3TOTO U He HY>XHO. B rmaBe 19 paccMarpupaeTcs BOIPOC, YTO
HecoIJlac/e He BCerfia MellaeT KOJIEKTUBHOMY IIPMHATUIO pelle-
Huit. VIHOra OHO MOILHBIN MHCTPYMEHT, KOTOPBIN C/IefyeT pasBu-
BarTh, a He YCTPaHATD. [lJ11 3TOro npefaraeTca psAz NPOCTHIX MpK-
€MOB M TIOJYEePKIBALTCS BAXXHOCTh PasHOOOpasus B KOMaHAaX.

B rnaBe 20, koTOpas sIBNAsAETCS 3aKTIOYNTENBHON, 00 beIHSI-
I0TCS1 ZIBa OCHOBHBIX HAIIPaBJIeHN: UQpbI 1 mroau. Mbl ofennm-
CS1 CBOMMM B3T/ISIJaMU Ha TO, YTO Jie/laeT MeHEI>KMEHT JOCTOMHBIM
U TIOJIE3HBIM IIPU3BAHMEM CO BCEMU €TI0 PafloCTAMU U pa3odapoBa-

HUAMU.
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