Лекция на тему «Фирма и ее поведение»
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Ocobblit HHTepec Id YIIPaBleHYeCKOi 3KOHOMHUKH MPEACTABISIET CII0cOo6 B3aUMOIEHCT-
Bus GUpMbI ¢ oburecTBoM. st nOHUMaHUs poJiH MUPMBL B 00mecTBe HaM CJIeIyeT HayaTh
C TOrO 3JIEMEHTAPHOTO MONOXEeHHUs, YTO ChIPbEBbIE PECYPChl He 00J1alaloT CTOMMOCTBIO 10
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GUpPMBI COCTOUT B TOM, YTO OHA paclpelesseT 3TU OTPAaHNYEHHBIE PECYPCHl TPYIa U Kalu-
Tajia ¥ yIpasisieT IpolLeccoM ux 06paboTKy ¢ TeM, YTOOBI UMETh IOJE3HBIE TOBAPHI U YCIy-
T4 YU NPEeJOCTABUTH UX YieHAM 00liecTBa Ha pPHIHKE.

Eciu dupMma addekTuBHO ynoBIeTBOPSeT MOTPeGHOCTH 00HiecTBA B TOBAPAX M YCJIyrax,
TO OHA MOJNYYAEeT BO3HATPAXIECHUE, K KOTOPOMY CTPEMMTCH. DTO BO3HArpaXIeHUe — IPH-
6bUIb, KOTOpPAas B HEKOTOPOM CMBICTIE SBISIETCS ABUTATENEM, IIPUBOASIUUM B JeHCTBHE KO-
HOMHYECKYIO CHCTeMY Ha ofiiee 61aro Bcex uieHoB oOuecTBa: pabouux, ynpasisiouiux,
UHBECTOPOB ¥ nmoTpebuteneir. OOmecTBO moyaraeTcs Ha cTpemiaeHue GUPMBI K MpUObUIH,
KOTOpoe 00eCcIIeYyrBAET HA TOJILKO IPOU3BOICTBO HEOOXOAUMBIX TOBAPOB U YCIYT, HO U 06ec-
MEeYUBAET 3aAHATOCTh, cOop Hanoros u 3ddekTBHOE pacnpenereHue OrpaHU4eHHBIX pecyp-
COB. _ ‘ '

Opnako onepanyd GUPMBL Ha PHIHKE JAEKO He BCEeraa oTBeuyaioT TPeOOBaAHUSM, MMPeab-
ABJISIeMBIM OOI[ECTBOM K-TOBApaM ¥ ycIyraM. YIOBIETBODSIS BKyChl ¥ IIPEANOYTEHUS TOTPE-
Oureneii, MoABepXKeHHBIE YACTHIM U3MEHEHHMSIM, GUpPMa BBHIHYXKIEHA NMPUHUMATL pelieHUs
OTHOCHUTENBHO 00BEMOB, LIEHBI, KaYecTBa U CPOKOB NpoussoacTea. PupmMa He Beerma pacno- -
naraer Bcell uHpopMauyeil, HeoOXOMUMOMR IS TAKOTO pellleHus, HO, TeM HE MeHee, OHA
BBIHYXIEHA JeCTBOBATh. B yCIOBHSIX HEOTPEnee HHOCTH, IS TOTrO YToObI 06eceunTs CBOE
NpOLBETAHME M BbIXKMBaHUe, GUpMa JOIKHA pacrnosarats >¢dekTHBHON cTpaTerueit, obec-
NedyuBaloleld JeHCTBEHHOE TIAHUPOBAHUE.

YactHele GUpMBI, OelCTByOIME B YCIOBHUSAX KOHKYPEHUMHM Ha CBOOOOHOM DBIHKE,
JOJKHBL pacnpenensiTh CBOM pecypchl 3(¢eKTHBHBIM M MPOU3BOOUTEIBHBIM 00pa3oM.
HMeHHO 3T0 00cTOsATENLCTBO NMpHUBeNo NpaBuTenbeTBo CIHA K pemieHuio ocnabuts cre-
NeHb PeryaupoBaHus TaKUX OTpacieil, Kak aBHaJMHUY U OaHKH, B TOM YHCIE KOMMEp-
yeckre. Heob6XxooMMOCTh meperyiMpoBaHWsl BCe LIMpe MOHUMaeTcs B MUpe. MHorue
OBIBLIIME COLMATHCTUYECKHME CTPAHBL B MOCIEIHHE TOOB CTANH 0CNabisaTh rocygapcTBEH-
HBI KOHTPOJb B HajeX/Ie, YTO ABHXKEHHE K DPHIHOYHON 3KOHOMHKE YIYYUIUT ITPOU3BO-
OUTETIBHOCTh U UCMOIB30BAHUE PECYPCOB NP IPOU3BOACTBE MOTPEOUTENBECKUX TOBAPOB.
Takag TeHZeHn U K OanbHeiureMy geperyauposanuio B CoemuHeHHbIX Hltatax u apyrux
CTpaHaxX BBI3OBET, BEPOSATHO, MOBHIIIEHUE cIpoca Ha NPpodecCHOHANBHBIX YIIPABISIOUIUX,
XOPOUIO OCBOMBIUMX MPUHUMIILI U METOABI YIPABICHYECKOH 5KOHOMUKH.
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CymecTByeT 3HAYUTENLHOE KOMUYECTBO MOJIeNeil, TO3BOMSIOMMUX OOBICHUTD MOBeIEHUE
KOMMep4ecKuX GUPM U UX yIPABISIOLIMX B TEPMUHAX MX 3aa4 ¥ Lenel. B ux 4uciio Boluu
CeyIomMe MOIeIM: MAKCHMU3AIMU NMPUGLUTH, MAKCHMMHU3AIMK MPONAX, MAKCHMHU3AUMU
pOCTa, YNpPaBIEHYECKOro IOBEIEHUsS W ATIOHCKAas MOMENb, HANPABACHHAS HA MaKCHMM3a-
MO 100aBIEHHOH CTOMMOCTH.
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DKOHOMUCTHI JaBHO CKJIIOHHBI CYMTATh, YTO [TIABHOM [[ETBIO OpraHU3alMy, IIOGOTo THIA
JOJDKHA OBITH MAKCMU3AIMS €€ BHITOM 110 OTHOUIEHMIO K 3aTpaTtaM. JIJ1s KoMMepueckoil opra-
HHU3AIHHY BBITOIbI, KOTOPBIE OHA CTPEMHUTCS IOMYyYUTh, BhipaxawTes B popme npubpuin. [To-
CKONIBKY Hallla 5KOHOMHYECKask CHCTEMA M03BOJISAET GUpPMaM B HEPEryIUpYeMbIX OTpacisx
TI0JIyYaTh CTOJNBKO, CKONBKO OHM CMOTYT IMOJNYYUTh, MEPBOHAYANBHO MPEAIIONAraioch, Y4TO
noeegeHue GUPMBE HAUITYYLIUM 00pa30oM MOXET OBITh ONIUCAHO MIPH MOMOIIY MOIENTH MAKCH-
MM3aLMY NpUOBITH, pa3paboTaHHOM UCCTICIOBATEIAMH 110 TEOPHHY MUKPOIKOHOMUKM (DUPMBIL.

PaHee BapuaHTBl Momenell MAKCUMHU3AUMH PUOLUTHA COCPENOTOYMBANUCE HA PelleHUSX,
MaKCUMHU3UPYIOUIUX NPUOBUIL B KPATKOCPOUHON MEPCIEKTHBE, T.€. MO3BONSIOIIMUX MAKCH-




[image: image7.png]MU3UPOBATh CYMMApHBIA KPATKOCPOUHBIN TOXOH 3a. BHIYETOM 06IIuX 3aTpar. B Gonee mo3n-
HUX BapHaHTaxX TAKUX MOJeJeil Mpeldnoaaraioch, 4YTo Uedb (GUPMBL COCTOUT B MAKCUMM3A-
LHH CTOMMOCTH (GHUPMBL B epcreKTHBe Ha Oyayuiee. [T0CKONBKY CTOMMOCTH (DMPMBEL B IIIH-
TEJILHOM HHTEpBajie onpenensercs IOTOKOM ee 6YAyIMX NPUOBLIEH, KOTOPEIE MOTYT COOT-
BETCTBOBATh, & MOTYT U He COOTBETCTBOBATh OXHUAAHUAM, MOJENb JOMXHA OBITh pa3BMUTA C
TeM, YTOOBI BKIIIOYUTH B Hee TEKYIIYI CTOMMOCTDb GYAyIIMX AeHer (Oyayuiux npubbiieid) u
KOHUENuMIO pucka. JIag NOHUMAHUSI TAKOA MOJENH CTYAEHT lIOJI)KeH YeTKO NpPEACTaBIATh
ce6e KOHLENMUUIO TEKYIIEd CTOUMOCTH.

Texkyuasa croumocts!. KoHUENmUa TeKyuieil CTOUMOCTH OCHOBAHA HA MPUHLUIIE CIOX-
HBIX MPOLEHTOB. IIpeanoioXuM, UTO CerofHs MHBECTHPOBAH ! MOMIL mpd rogoBoit mpo-
LEHTHOM CTaBKe i. Torna yepes Toll cyMMa A4, paBHast OCHOBHOMY KaIlUTaJly Y IPOLEHTaM,
COCTABUT

=81 + ($1 x i)
e’
A, =811 + 9, _ ")
a yeépel OBa roja HakoIlJIEHHass cymMMa A2 JOCTUTHET '
‘ A, =SIL+ D1+ =811+ p2 , @)

IIpouecc, 06paTHBIA Mpoueccy HAYUCIEHHS CIOXHBIX MIPOLIEHTOB, HA3BIBAETCS AUCKOH-
TupoBaHueM. Ecy MBI 0XulaeM, uto A4, yepes asa roga Gyzet pasHo $1(1 + )%, To OuCKOH-
TUPOBAHHAS TEKYILAs CTOMMOCTh 1 OOJI. MIPH MPOLEHTHOHR CTaBKe i COCTABUT

AZ
=%l wiy —————=$1. A3)

B o6uiem BuIe KOHUENUUSA TeKyIENd croumocty (PV) 6y11y1.uux NpUOBLIEi, T, BRIpaXa-
eTcs Kak

pr=_"__, @)

(1+4)"

rae PV oTpaxaeT TeKYUIYIO CTOMMOCTD OYAyIiuX npubbUIel, T, IOJy4aeMylo K KOHLY MepH-
oa TUCKOHTHUPOBAHMS B K JIET IIPU CBOOOAHOMI OT pHcKa MepUOANYECKONA cTaBKE IUCKOHTA
i, BBIpaxaeMo# IecsATUYHOR Apobrio. UHaue roBops, eciny Oyaymiyve NMpUOBLIN CUUTAIOTCS
JOCTOBEPHBIMH, TO MOXeT OBITH UCMOJIB30BAHA CTABKA TUCKOHTA O€3 yyeTa pucKa, paBHas i
Ecnu 6yoymuii JOXOX HeJNb3s CYUTATh FAPAHTUPOBAHHBIM, TO MBI HUCIONB3YEM DHCKOBYIO
CTaBKY JUCKOHTUPOBAHUS ¥, ONIPEAENAEMYIO KAK | IUTIOC MPeMUA 32 pUCK, KOMIIEHCUPYIOAS
ero. TakuM 0o0Opa3oM, BEMUYMHA ¥ OTPAXKAET CTENEHb pUcKa. DTo GYIET HOpMa KanUTAIV3alUY
UM CTOMMOCTH KanuTaxa GUpPMEL, T.e. Ta HOpMa JOX0Ia, KOTOPYIO MOTPeOYIOT UHBECTOPHI
II0CTIe M3YYEHUS] IKOHOMHUUYECKOTO MONOXEHHs GUPMbl ¥ (PHHAHCOBOTO pHCKA.

HesaBucuMo OT TOro, Kakylo mepeMeHHYIO0 Bbl MCIONb3YeTe (i WM F), MOIEJb MO3BOJIUT
MaKCUMHU3UPOBATh TEKYLIYIO CTOUMOCTh JUCKOHTHPOBAHHOTO MOTOKA MpubbUlell. Ecnu oxXu-
JaeTcs, 4TO MOTOK MpUbbUIel OydeT H3MEHSThES 110 FoJaM, TO YPABHEHHUE MOXHO MPUBECTU
K CIedyIEMY BULY: ’

! CerofHAWHAR CTOMMOCTb CYMMBI, KoTopan ByaeTt nonyueHa B yayluem, AMCKOHTUPOBAHHAA Ha
OCHOBE TOW MMM UHOW NMPOUEHTHOMU cTaBku. — [Tpumen. peg.
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e ,, T,, T, 4 T, NPEICTABAAIOT NPUOBLIIH, OXKHMIaeMbie HUPMOX B NEPBOM, BTOPOM, TPETh-
eM ¥ n-M rojlax npH pyCKOBOWH CTaBKe OMCKOHTA r WIH TpeOyeMOid HOpMe noXoja.

Ecnu oxunaeTcss B KaXKIOM rooy nojy4yaTh paBHYIO NpHOBUIb, TO 3aa4a MAKCHMHU3ALUHU
MOTOKA NpUObUIEH CYIleCTBEHHO YIIPOIAETCS M CBOLUTCS K 3aa4€ MaKCHUMU3AIUH &, TeKy-
A CTOMMOCTD NOTOKA PaBHBIX NPUOBUIEA MOXET OBITH BHIUHMCIEHA 10 hopMyle (5), oaHa-
Ko OyIoeT 3HAUUTEIBHO MPOIIE BOCHOAB30BATLCH GopMynoii

1—(1+r)'"

r

PV=m , ' (6)

rae © — repyuoINYecKHe IMIATEXH; r — PUCKOBAsl CTABKA TUCKOHTA; n — KOJNUYeCTBO MepHU-
OIOB. )

BripaxeHue B ckob6Kax Ha3pBaeTcs rnokasarejeM IUcKOHTUPOBaHus. Ero BHIBOI npuBe-
neH B IIpunoxeHuu 24 B KOHIIE JAHHOH IM1aBhl, 2 NOKA3aTeNAb JUCKOHTUPOBAHUS IPH IIepe-
MEHHOH BENMYMHE rOIOBOM TUCKOHTHOM CTaBKH MpeacTapieH B Tabn. A IIpunoxeHus, no-
MEIIEHHOr0 B KOHIIE JAHHOU KHUTH.

B IMHAMW4eCcKON cHUTYaLluy, KOrga NMpeanoyaraeTcsl BO3MOXHOCTb U3MEHEHUS BEIUYH~
HBHI T, 3aJa4a MAKCUMHU3AIINY 3HAYUTENBHO YCIOXHSIETCA U MPUXOIUTCS UCNIOAB3OBATH YpaB-
Henue (5). OaHAKO Jns NpaKTHYECKOTro €€ peuleHHs 4acTo OBbIBAET MOJE3HO MPEAIION0XHTh
paBHOMEpPHOE pacrnpeneieHUe rogoBoi NMPUOKUIYM HA NEPCIIEKTUBY U CYUUTATh, UTO ITA TEH-~
IEHUHS COXPAHHUTCS OO TeX MOp, NOKa U3IMEHEHHE YCHOBHM (BBOI B 3KCIVIyaTallHl0 HOBOTO
3aBOJIa) HE MOTPeOyeT M3MEHUTh UCXOOHOE [PENNONIOKEHHE, '

Ecnu oxuIaeMblii NOTOK PaBHOMEPHONH romoBoit npubwutd, U, coxpaHseTcss MOCTOSH-
HBIM B HEOrpaHUUYEHHOM MHTEPBAJE BPEMEHM (T.6. OECKOHEYHO), TO TeKylas CTOUMOCTb
TaKOH NocneI0BaTENBHOCTH AOXOIO0B, PV, IIpUMET BUI

PV= E, : 7
[ r

roe r — HOpMa KaluTAU3alMY, XapaKTepu3yromas 6usHec JTaHHOR ¢upMbl ¥ ee duHaHCco-
BBIM pucK'. ’

Hxon M., HepasHo 3akoHuuBwMi Konnepik fenoBoi apMuHucTpauum, nony4un ot
csoero nepa Hacnepctso 8 100 000 ponn. On paccMatpusaeT Tpu npepnoxetus ob
MHBECTHILMK HacNeACcTBa, UMetoLWMe PaBHbiid puck. Kaxpas anbTepHaTHea npepnonaraet
HauyanbHyto unBecTuuuio 8 100 000 ponn. Oxupaembii foxopn pacnpepenseTcsa cneny-
toum oBpasom.

' 31a hopmyna momer 6biTh nonyveHa u3 ypasHetus (6) kak PV=U|1 ——1-——-/r v v .
' (1+r) ro(140)"
U ) - U
Korpa n ctpemutcs kK 6eckoHedHoct, ————— npubnukaetcs k Hynmo. CoortsetcTBeHHO, PV=—.

r(1+r)" .r
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1 $ 30 000 © $50 000 $0
2 30 000 50 000 30 000
3 30 000 30000 60 000
4 30 000 20 000 60 000
5 .30 000 0 . 0
Bcero $150 000 $150 000 $150 000
Bonpocel

a. Kakon 6ypet unuctas TéKyU.J.aﬂ CTOMMOCTD (T.€. AUCKOHTUPOBAHHbIN KaccoOBbIk Npu-
XOfi MUHYC AUCKOHTUPOBAaHHbI! KACCOBbIA PAacXOf) KaXZOoro MPEAnoXKeHus NPu AUCKOHT-
Hot cTaske B 12%?

6. Kax cka3bisaeTcs Ha YMCTOM TeKyLLEN CTOMMOCTH pacrnpepgeneHue NOTOKAa Hanuy-
HOCTU BO.BpemeHu?

Pewenus

'

' ‘ -5
a. Mpepnoxenue 1: PV = 30 000 [1——&—2)-—] —$100 000 = $8143.
2

MNpeanoxetue 2:

py = $50000 . $50 000 . $30 000 _ $20 000
1,12 (112 (1.12°  (1,12)

v = $30.000 . $60 000 _ $60 000

(112 (112 (112)°

6. Yem Gonblue npepnonaraeMoe KonNM4ecTso NeT, Yepe3 KoTopoe ByneT nonyyex
NOTOK HAaMMUYHOCTH, TeM MeHbluel ByfeT ero Tekylas cToumocTs. Tak, npeanoxenue 2,
COTNAacHO KOTOPOMY MOMXHO HapeaTbcs Ha Honblmit NOTOK HanuuyHoOCTH B Bonee Gnua-
Kue cpoku, Bypet umeTb Bonbluyto LeHHOCTb, Yem npepnoxenns 1 unu 3. Npepnoxe-
HUEe 3, COrNacHO KOTOPOMY MOMHO HapeaTbca Ha Bonbluyro cyMMy FOROBbIX ROXOROSB,
uem B npepnoxenunax 1 unm 2, HO oTHocsAWee 3Ty CyMMy Ha Gonee no3pHWit Cpok,
6yneT umeTb HaMMEHbLUYIO LLeHHOCTb. .

—$100 000 = $18 566.

Mpepnoxetue 3: P - $100 000 = $4754.

MakcHMH3aIHUsA COCTOANNA BAageabna. Mepoii COCTOAHUS BlaeNblia CIYXUT CTOMMOCTD
axuud ¢pupmbl. [ToaTOMy MoIens MaKCUMU3AL UK IPUOLUIH [IPeANnoaraeT MOMbITKY GUPMBL
MaKCHMU3HPOBATh PHIHOYHYIO CTOMMOCTH OTHOM aKIMH CBOero akuuoHepHoro donna. OyH-
IaMEHTAIbHBIHA MTOIX0M K OLIEHKE CTOMMOCTH aKIIMM MOXHO BBIPA3UTh KaK

v=E,
’

/

roe V — XanuTadu3upoBaHHAs CTOMMOCTD Ha aKI[HIO;
- E — oxupaemas npuObUb Ha aKIIHIO, T.e. IPUOBLIBL (HOJIHLII?'[ JOXOH — IIOJIHbIE 3aTpa-
Thl), ODE€NeHHAsd Ha KOJIUMECTBO aKIIMi, MOIJIeXauUx omiare (3T0 HEHMIEHTHYHO
IUBMIEHIAM Ha aKIMIO, €M TONBKO BCE HOXOABl KOMIAHUM He GyIyT pacmnpene-
JeHbl B BUAE TUBHMIEHIOB, YTO MAJIOBEPOATHO);
¥ — HOpMa KanuTajJu3anuy, uid TpebyeMas HOpMa J0OXOHa.




[image: image10.png]Taxkoit NOAX0A YHUBEPCATEHO HCNIOB3YETCS NPU OLIEHKE CTOMMOCTH akLMoHepHoro ¢hoHIa
MHBECTOPAMH, KOTOpBIE YMHOXAIOT OlleHHBaeMbIid 10X0d Ha K03 GdULIMEHT, HAa3bIBAEMBIiA
OTHOILIEHUEM «IleHa—10X0[», OTHOLICHUEM «BpeMA—AO0XO0A» UM MYJIBTUIUIMKATOPOM «liena—
JA0X0f», VISl OLEHKH CTOMMOCTHM JAHHOrO akuuoHepHoro ¢oHna. OTHolIeHHe «lIeHA—I0-
X0I» — 3TO MPOCTO BENIUYMHA, 0OpaTHAas HOpME KamuTalusauuy, r (r.e. 1/r).

IMporuiecc BupaboTky perteHUs pupMoil Bo MHOTOM ompelensieTcsl COOTHOLIEHHEM MeX-
IOy JOXOZOM Ha axkuulio, E, U TpebyeMoil HOpMOI J0X0Za, ¥ (¥ OTPAaXaeT PUCK, 110 NPEAII0N0-
XeHHI0 GUPMBI CBA3AHHBIA ¢ KOHKPETHBIM MpelioxeHueM UHBecTHIUiM). Tak, mpeldmono-
XHUM, YTO CTOMMOCTh KanuTana ¢GbUpMBL TakoBa, YTO BiIagener TpeOyeT HOpMy Joxoda OT
cBoux uHBecTHwi B 20%. Ecny moxox ¢pupMbl Ha aKuuio cocTapaser | JOMI., TO KanuTa-
JTU3UPOBAHHAS CTOMMOCTh (PUPMEI COCTABUT

- $1,00

V: =$5 Ha axumio .
0,20

IpennonoxuM Teneps, 4yTo hUpMa UMeET BOSMOXHOCTh MHBECTUPOBATh B [IPOEKT, KOTO-
PBIi MOBLICUT AOXOI HA akiuio Ha 20 [IEHTOB, HO TAKXEe [OBBICUT PUCK IO BETUUYMHbI, KOrIa
OCTOPOXHBIA HHBeCTOP 1OTpedyeT MoXox B 25%, I10oayYuTh NOBILIEHHBI J0X0NI OymeT OYeHb
cOOMA3HUTENBHO U YIPaBISIOMMX, [10KA OHY He OLEHST BIMSHUS KalMTATH3alUpPOBaH-
HOW CTOMMOCTH HAa OOBIKHOBEHHBIE aKIIMU. BBUIY MMOBBIHIEHHOTO PUCKA KAIMMTAIU3UPOBAH-
Has CTOMMOCTb OOBIKHOBEHHBIX akKLIMHA CHUBUTCH JO

V= $1,20 _ $4.8.

0,25

KpuTepuil peuleHus O4yeBUIeH — MpedsiaraeMblil MPOEKT MO3BOMUT MOBLICHUTh HOXOI Ha
20%, ogHako Tpebyemast HOpMa I0X0Z4a MoBbicUTCs 10 25% (¢ 0,20 no 0,25). CooTBeTcTBEH-
HO, COCTOSHUE BllaJesiblia, U3MepsIeMOe CTOMMOCTBIO aKIUid, cOKpaTUTcd. UMEeHHO mo3ToMy
akcHOMOii 6usHeca 6ydeT TO, UTO YeM BbILUE PHCK, TEM BbILIE 10MXHA ObITh NpuObBUIL, MHaYe
He clielyeT HAYMHATh PUCKOBBII MPOEKT.

Texymas cTouMocTh 6yayuux npubsuieid ¢pupMbl IpeAcTaBIsgeT CTOUMOCTb GUPMEI IIPU
mo6oM TaHHOM YpOBHE pHcKa (YPOBEHb PHCKA BKIIIOYAETCS B JUCKOHTHYIO CTaBKY, #). Ilo-
9TOMY MAaKCHMHU3HUPOBATh TEKYIYIO CTOMMOCTh NPUOBLUIM 3HAYUT TO XKe, YTO MAKCHMH3HUPO-
BaTh COCTOSHUE BiIajesblia. Monens MAKCUMU3AIUY TIPUOBIIM TEM CAMBIM ITOKA3LIBAET, YTO
annapar yrpasieHUs GUPMON CTPEMUTCS MAKCUMHUIUPOBATh TEKYILYIO CTOMMOCTD OYIYIIMX
npubbUIedl Ipy JAHHOM YPOBHE DHCKA.

Kopnopauusa «American Sports, Inc.» (ASl) akcnopTupyeT nbiXXHOe CHapsXeHne ame-
PMKaHCKOro Npou3BoACTBa ANa npopamu 8 AnoHun. KanuranusuposaHHas crtoumoctb
06bIkHOBEHHBIX akuui AS| coctasnset 45 ponn. Ha aKUMIO, a TEKYLLUMWIA [OXOM Ha aKUMUIO
paseH 4,5 ponn. Kopnopauus nonyyuna npeanoxeHue NPUHATL y4acTHe B HOBOW NuHUK
pacnpocTpaHeH s CMOPTHMBHOW OREMAbl aMEPHKAHCKOrO MNPOM3BOACTBA, YTO MO3BOMMUT
el yBennuntb ROXOR Ha akumio npumepHo Ha 1,25 ponn. Mpu atom ASI GypeT BbiHYX-
feHa 3aHATb QOMONHUTENBHbIK 0BOPOTHBIN KanuTan, uToBbl co3paTbh HeobxoanMbIH 3a-
nac Ans HeMefneHHoN ROCTaBKu ToBapa Npu nonyyeHun 3akasa. OpHaKo ynpasneHye-
CKMI annapat Kopropauuu 3HaeT, 4To oBmeHHbIl kypc ponnapa CLUA u snoHckoi nenbl
HecTabuneH, a NnporHo3upoBaTh BKyCbi AMNOHCKMX NoTpebutenei oueHb HenpocTo. Mo-
Cne OUEHKM [EenoBOrO PUCKA, CBA3AHHOrO C MAPKETUHIOM HOBOW IKCNOPTHOM MM, ou-
HaHCOBOrO PUCKa, CBA3AHHOro C HeMPeACKasyeMocTeio oBMeHHOro Kypca, 1 Apyrux dax-




[image: image11.png]TOpOB, yApasneH4Yeckui annapat AS| npuluen K BbiBOAY, HTO ANA YHaCTHS B HOBOM 3KCNOPT-
HOM NUHMM NOXOM, OT MHBECTHMUMM fOMKeH cocTasuTb 19%.

Bonpocel

a. Harpute 3HaueHue Tekylen CTaBKuM AOXOAA HA MHBECTULMM.
6. JonxHa nu AS| npuHATb y4acTHe B HOBOW NUHWMKM PaCNPOCTPaHeHKA CNOPTUBHOM
opnexabl 8 AnoHuu?

Peuwlenms
a. V=—E—, orcrona f=£;
r v
= 3450 _ 010 v 10%.
$45
,50+1,2
6. Ve 4,50 +1,25 - 5,75 = $30,26
0,19 0,19
unn
r= 3575 _ 01277 = 12,8%.

$45

Ecnu ASI npumeT npepnoxeHue, TO KanuTanu3mpoBaHHas CTOMMOCTb ee aKuWi co-
Kpatutca ¢ 45 po 30,26 ponn. Ha akuno. OpHOBPEMEHHO Mbi OTMEYaeMm, YTO LOXOA Ha
aKuuio, KanuTanuauposaHHyro npu 45 ponn., He pocturHet Tpebyembix 19%. Oba oTseTa
yKas3sbiBatoT, 4To ASI He cnepyeT NPUMHUMMATL 3ITO NMPeanoXKeHue.

OrpannyeHHs MOJe/IA MAaKCUMH3AalMH NPUOBLM. [IpDHHUMILI, IIOTOXEHHBIE B OCHOBY
MOIEeNH MAaKCUMM3AIUW NpUOBUIH, IOMOTAIOT HAM IIOHATh, KaKOX JHOMKHA OBITH CTpaTe-
rist GUPMBI, KaK eif cienyeT BHpabaThiBaTh pelleHHS U BLIOHpATh BpeMs IS CBOUX Heii-
CTBHiL. B MHpe, B KOTOPOM CPOKH MHBECTHIUI MMEIOT BaXHejllee 3HauyeHHe ISl ycre-
Xa, 3Ta MOJENb MO3BOJAET HaM IIyOXe MOHSATH BeposiTHOoe nmoBedeHHe GupMel. OgHAKO
MoIeNb MAaKCHMM3ALMKM NpUOBITH, KaK U J00as Momenb, JaeT YIPOILEeHHBIA abcTpakT-
HHji BADMAHT. B pealbHOM MHpE CYieCTBYIOT MHOIO CIOXHOCTEH, OrpaHHYUBAIOLHX €€
aJIeKBAaTHOCTb. JTO MPOUCXOAMUT MOTOMY, UTO, IOMHUMO OTCYTCTBUS BCeOoOBEMITIOMIENH HH-
dopmannu, takas Momens Tpedyer, UTOOBI (hMpMa MOIJIa TOYHO MPENCKA3aTh BEMHYUHY U
pacnpeleneHHe BO BpeMeHM MOToKa Oymymux mpHMOBUIei, YTO B JIyylIeM CIyd4ae cIenaTh
OyeHb TPYOHO, 2 B XyALIeM — HeBO3MOXHO. KpoMe TOro, cymecTBYeT MHOXECTBO IODH-
INYECKHUX, 3TUYECKHX U COLUANBHLIX OTPaHHYeH U, KOTOpHIE CTaBAT Mpenel BCEOXBaThi-
BalOLIEMY CTpeMJeHHI0 GUPMBI K MpHObUIM. B paMKax sTHX orpaHuueHuHit ¢upma ctpe-
MHUTCSI UMETh ONTHUMAJIBHYIO MPUOLUIB.

3710 03Hayaert, yTo GUpPMA HeOOA3ATEIBHO CTPEMHUTCS MAKCHMH3HPOBATH NPHOBUTL, BMe-
CTO 3TOTO OHA MBITAETCH cOATAHCHPOBATL CBOE CTPEMIIEHHE K IPUOBLUIH ¢ APYTUMH [ETAMH
M 3aJayaMi — KpaTKOCPOYHBIMH U JONTOCPOYHBIMH, IKOHOMHUYECKHUMH U HEIKOHOMHUEC-
KuMH. JlocTHXeHHE 3THX [eseif, TaK XKe KaK U yBelueHue npuObui, 103BOJIUT eif MakcH-
MU3HPOBATh [OJy4aeMble BBITOABI, KOTOPble HEOOA3aTENbHO MOMXHB CBOIUTHCS K MaKCH-
MHU3ALUH TIPHOBUTH.

[Ipusnanue 3TOro O06CTOATENLCTBA MPHBETIO K CO3NAHMIO PANa ANILTEPHATHBHBIX MOJe-
Jei, HCXOASAMMUX U3 MOTHBOB NOBeNEHHS (HPMBI, OTIMYHBIX OT MAKCHMU3ALIHH [TPHOBIIH,




[image: image12.png]OTH MoIeIN, UMEIOIIHE YPE3BbIYAHO BaXHOE 3HAYEHHE U1 IOHMMAHHUS noseneHus up-
MBI, MOXHO NOAPA3AENUTh Ha YeThipe O6MX Kiacca Momenei':

* MAaKCHUMH3ALUU NPOJAX;

* MAaKCUMH3ALUH POCTA;

* YIpaBIEHYECKOTO NOBEICHUS,; ~

* MaKCHMHM3alMH JO6ABIEHHON CTOUMOCTH (Hl’lOHCKaH MOIEeNb).

Modenb maxcumusayuu npooaxic

Mogenb MakCUMH3ANMM NPOJaX — 3TO, BEPOSITHO, Haubosee IUPOKO M3BECTHAS ANb-
TepHATHBA MOJENM MaKCUMHU3AIMK Npubbutd. OHa Nerko JOCTYNHA Uil NOHUMAaHUS ¥ NOJ-
TBEPKIAETCS MHTYUTHBHO NPUBIEKATEIbHBIMYA NIPUMEpPAMH U3 Xu3HU. CTporue sMnupuuec-
KM UCMHITAHUS, OJHAKO, He MOATBEPXNAIOT CMPABEUIMBOCTH TMIOTE3H MaKCHMH3ALMU
npogax. Oco6eHHO 3TO KacaeTcs JONTOCPOYHLIX 3aau GUPMBL

YyeHple IPUBOIAT MHOXECTBO JOBOJOB B MOJNb3y TOTO, NOYEMy HUPMBL MOTYT OTIABATh
NPEANOYTEHHUE JEHEXHBIM MOCTYMIEHUSM OT NPOJaX. '

1. H3ameHeHue B npoaaxax TpedyeT OONBIIMX H3MEHEHUI B METOIAX TOPTOBJIH U TEXHOJO-
TMY NMPOU3BOJACTBA, 4eM TO OyAeT OnpaBIaHO PaBHOIEHHBIMU U3MEHEHUSIMU B NPUOLI-
JISX. ’

2. VhpapneHuecKu¥ annapar GUpMbI MOXET YYBCTBOBATD, YTO OTCYTCTBHUE YBEIUUEHUS NPO-
Jax HeceT yluep6 penyTauyyd KOMNAHUU Y €€ OTHOWIEHUAM ¢ HoTpebuTensamu, GuHaH-
COBBIMU YUPEXIECHUAMH U PAOOTHUKAMYU.

3. VYmpasneHuyeckuil annapat hupMbl MOXET YYBCTBOBATD, YTO OTCYTCTBHE YBEIHYE HUAS IPO-
JaxX NMpUBEAET K COKPAIICHUIO BIUSIHUSI KOMNAHMM Ha PHIHKE M cheiaet ee bomee yqa3-

. BUMOMH U1 KOHKYPEHTOB.
4. TockoneKy B GONBIIMHCTBE CITYYaeB YHPABIAIOLIMNE SBISIOTCH HaeMHblMPI CIYXALIUMH,
" a He BragensaMy GUPMEI, OrieHKa paboTHl ée YpaBIeHYeCKOro annapara 6yner 6onee
YYBCTBUTENIBHOM K YPOBHIO NPOJAx, Y4eM K YPOBHIO NpubbUIel (10 Tex nop, noka noj-
JepXuBaeTcsd NpUEMIIEMbIA YPOBEHb NPUOLLIEN).

CTOpOHHMKY MOIENY MAKCHMHU3AIMHM NPOJAX NPHU3HAIOT, YTO HEKOTOPBI MUHMMANb-
HBI YpOBEHb NpUOBIIM HEOGXOOUM, ONHAKO OHM YBEPEHBI, uTo ¢dupma, cTpemsamasics K
MAKCUMH3AIMHM NPOAaxX, NPEINOYHUTAET NOXEPTBOBATh HEKOTOPHIMH JHOO BCEMH CBOMMH
NpUOBUIAIMH BHILIE ONPEIENeHHOTO MUHUMYMA JUIsl TOTO, YTOOBI YBEIHYHUTHL 0OBEM NPOJAXK.
Tak, amoHckue GUPMBI NPUAAIOT GONBILOE 3HAYeHHE YBETUYEHUIO CBOETO BIMSHUS HA MU-
POBOM DBIHKE, IOSTOMY OHH MPOBOJAT AJEMIMHIOBYIO TIOJUTHKY 1EH (T.€. NpOoJaloT NPodyK-
uMIo 3a py6exoM Mo 1eHaM, HUXe Ha3HaYaeMBIX B CBOEI CTpaHe). MHOTHE CYMTAIOT, YTO 3TO
TAKTUKA, HanmpaBieHHas npoTtuB CoeauHeHHBHX [HTaToB. SINOHCKHME M3TOTOBUTENH. CIOX-
HBEIX MUKPOCXeM, HampuMep, OOBUHSINCH B IEMIIUHIE CBOEH MPOAYKIIMY, NOCTynalomen B
CoemvHeHHbie IIITaThl HEMOCPEACTBEHHO JMUO0 Yepe3 TAKUX MOCPETHHUKOB, KaK [OHKOHL
XoTst AEMNUHT MOXeT ObITh 3 EKTUBEH AN YBEIHYESHUS CBOEH JONIH HA PBIHKE, 3TA NpaK-
THKa cyMTaercs He3akoHHOH B CoenuHeHHbIX IITarax.

MoXHO NpUBECTH ¥ IPYroH mpuMep ¢ mageHueM Kypca nomtapa CHHIA oTHocHTEnbHO
ANOHCKOH MeHbl (BTopas nonoBuHa 80-x rr). ITo noruke, SNOHCKUE aBTOMOOUIIECTPONTETH
JOJXHBL OBUTH OBl IPY 3TOM MOBBIIIATH [[EHY HA CBOIO MPOLYKIHIO, MPOJABAEMYIO HA Tep-
puropuu CIIIA, 4TOOBI COXPaHUTh CBOI ypOBEHBb mpuObUICd. BMecTo 3T0r0 OHM mpeanoynu
Jepxarb NOCTOSHHOM LIEHY B JOJIapax, COINAINAsCh HA CHUXEHHE NpUObUIH, YTOOH COXpa-

' UmeroTcn TaKKe mofenu «peanu3ma B npouecce» (paspaboraHHbie HayKoW © nosepeHuu, unu
61xeBMOPUCTCKOM HayKOM) U Moaenu Teopun urp (paspaboTaHHble CneUUanMCTamu NO UCCNEROBAHUIO
onepaumii). bonee nonpo6Ho oHu paccmoTpenst: James Koch, Industrial Organizafion and Price Level,
2nd ed. (Englewood Cliffs, N.J.: Prentice-Hall, 1980), ch. 3 u B Apyrux uCTOYHMKAX, yKasaHHbIX B
KOHUE naHHOM rhasbl.




[image: image13.png]HHUTB CBOIO JOMIO PHIHKA. Takoe moBeleHME COCTABASET BaXHHIN (akrop B MEXIyHapOIHOIA
tToproeiae. OIHAKO MPHUPOIA TaKHUX (HaKTOB MO3BONSET MPEANONOXKHUTH, YTO 3AECH PUPMEBI
MOTYT XKEPTBOBAThH OJMXKAMIIUMH MPUOBIISMA B TOJNIB3Y MAKCUMH3AUU OTIAIeHHBIX. Mak-
CHMM3alMA OTTAIEHHON MPUOBIN B JaHHOM CJlyyae COCTAaBJISIET YaCTh MX CTPATETHH, Ha-
TIPaB/IEHHOM HA COXpPAaHEHHUE MMPEUMYHIECTBEHHEBIX TTO3NLIMIMA B KOHKypeHuPIPI CITOCODHRBIX TIpHU-
HECTH GOJIBILIYIO PUOLE B OTHAJIEHHOM OyIyieM.

Modens maxcumusayuu pocma

B m060i1 KOMIAaHUHM POCT CKIIOHHEI CYUTATH KPAaeyTrONLHHIM KaAMHEM CTpaTerny KOpIio-
panuu. POCT M ero moTeHIMan cayxXar MEPHWIOM YCIIexa KOPIIOpAallMy B €€ TOIOBHIX OTYETAX
M Ha GUMHAHCOBBIX CTPAHMIAX MPECCH Ui e HMHAHCOBEIX aHATUTHKOB M HHBECTOPOB.
CornacHo O6BIYHOM MOIEIN MaKCHUMHM3AIUK POCTA, TIPH MOCTHXEHNUH GUPMOI YPOBHS BHI-
IyCKa, YCTOMYMBO 0OECIeYNBAIOIETrO MAKCUMM3a LIMIO TIPUBHLTEN, BHITYCK MPOXYKIIAM X0~
XeH 0CTABAThCS MMOCTOAHHEBIM IO TEX II0P, M0Ka OCTAIOTCH [TOCTOAHHBIMK 3aTPATH X YPOBEHB
crpoca. ITo 310t Momenu y pUPMH OyIyT OTCYTCTBOBAThH OCHOBaHHMS Ui HaibHeMIIero
HapalMBaHUA TIPOM3BOICTBA M MPOJAX.

B meACTBUTENBHOCTH, KOHEYHO, CIIPOC M 3aTPATH HE OCTAIOTCA MOCTOSHHBIMHU, ¥ hUpMa
OymeT CTpeMHUTHCH K POCTY IO TEM XK€ MPUYMHAM, KOTOPBIE CIIOCOOCTBYIOT MaKCUMM3AIMH
mpogax. Poct, omHako, momxed dbHHAHCHPOBATECH NMUOO 3a CYET yIEpPKaHMI M3 TOXOIOB,
nn60 3a cYeT 3afMOB, a YaCTO 3a CYET TOro U APYroro. OCTOPOXHBIE YIPABIAOIIHME CTPEMAT-
¢S MOAIEPXKUBATh COOTHOLIEHHE «O0I3aTENLCTBA — AKTUBHI» JOCTATOYHBIM LIS CTUMYIHPO-
BaHMS POCTA, HO HUXE MpPEMesia HeMpHeMIEMOro PHCKa.

B ornaneHHoiM mepcneKTUBe POCT GUPMEI GyIET OMpenensiThC HATMYUEM TOCTATOMHOTO
moroKa nmpubruteil. Q4eBUIHO, YTO KAKHE OB Pas3lIMYUs HU MPOSBASIUCH B KPATKOCPOUHBIX
HHTEpecax GUPM, MAKCUMHU3UPYIOIUMX POCT, MPOJaXH WIM MPUOBUIM, MX HOJTOCPOYHEBIE
HMHTEPECHl, BEPOATHO, OYAYT ONMHAKOBHIMU. PelneHne 1Mo MaKCUMHU3a[MH POCcTa HCPI36€)KHO
OyIoeT pelieHHEM 0 MAKCMMHU3ALMK TIPUOBLUIN B MEPCIEKTUBE.

Modens ynpasnenueckozo nosedeHus

Mogenn ymnpaBleH4YeCKOro MOBEIEHHs KacaloTcAd Pas3IH4YMil MeXIy BialelblaMd H
YTIPABJISIOMMMHI, XapaKTePHHIX LTSI PasHOOOpa3HEIX Kopriopamuit. Moeau yrpaBieHYeCKOTo
MoBeJeHUs BKIIOYAIOT M00eab YRpagAeHHecKol 8bi2odsl, MOOeas ynpasaeHteckol bnazopasym-
Hocmu W azenmeryro Modenb, Bee 3TM MOIENM MCXOIAT U3 CleDYIOIMX 6a30BHIX MPEIIONOXE-
HAM: 1) Kak Blamenbubl (aKIHOHEPHI), TaK M YIPABASIOIIMAE ABASIOTCS PaliMOHATBHBIMUA
MOABMH, THITAIOWMAMUACA MaKCUMHM3UPOBATH CBOIO JMYHYIO BHITOAY, H 2) CYIIECTBYIOT KO-
PEHHBIE TIPOTHBOPEYUNSA MEXJIY MHTEPECAMM BJANEIbIEB M MHTEPECAMM YTIPABIAIOWMX, 0~
9TOMY KOrIa YNpaB/fiowye MHITAITCSA MaKCUMUSUPOBATE CBOIO BHITOLLY, OHM YMEHBLIAIOT
BHITOIY BlagelbLEB.

Mogens ynpasiaeHuecKoi BHIOAbl. ITa MOOENh 6a3sMpyeTca HAa TOM MPEIION0XEHUH,
YTO 9KOHOMHYECKAsA CTpaTerus Kopriopanuund obycnosieHa HeCOBIIage HUEM UHTEPECOB Bila-
OeNbIEB M YNpaBigwowux. Bragensubl (aKioHepH) MO 3TO MOXENH CTPEMATCS MaKCH-
MH3UPOBATE CTOMMOCTHE QUPMBI M TIOSTOMY 3aMHTEPECOBAHHE B MAaKCHUMM3alMHM TPHOHI-
Jled. YrnpaBiasiomMe Xe HMMET APYroil KOMIUIEKC lejdeil, MOTHBOB, MoTpebHOCTE M
xenaHuil. OHM OOJbIIE 3aMHTEPECOBAHEL B JIMYHBIX OJ1arax, 4eM B MaKCHUMH3AlMH CTO-
UMOCTH (PUPMEL. DTa MOAENb YTBEPXAAET, YTO: 1) B KOHTPONUPYEMEBIX YIIpPaBASIOWMMHI
dupMax craBka nNpubHUIM MEHbLIE, YeM B ¢HpMe, yIIpaBiseMoil BlanelbieM, MOCKONbKY
anmapar yhpaBleHHs MTHOPHPYET 3aHMHTEPECOBAHHOCTH BJALENBLEB B MaKCHMH3ALMK
npubsIM, U 2) npodecCHOHaTbHEIE YIPABAMIOLINE HE UMEIOT JUYHOTO MHTEPECA B MaK-
CUMH3aUMHU TIpUbbIKM. HH OIHO M3 3THUX MpeanooXeHUH He BHIIEPKUBAET CTPOTOrO 5M-
MMUPUYECKOr0 MCCAEHOBAHHUA.




[image: image14.png]DMIUpUYECKNE UCCAEIOBAHUA, IPOBEIEHHBIE PANOM YYEHBIX, MTOKa3alu, 4TO 3apaboT-
Has TJIaTa COCTABJSAET TOJNBKO YACTh KOMITEHCAIIMU YIpaBasiowmx. OcTaBluascs 4acTh Mpu-
HUMaeT QOpMY LIEHHBIX BO3HATPAXICHUH, MIPEMUIL, OMIIIMOHOB aKI(Ui U JOJMU B MPUOBIIAX,
KOTOPHIE MOJNHOCTHIO 3aBUCAT OT MPUOBUIH. DMITUPUIECKUE CBUICTEIBCTBA MOITBEPKIAIOT
TEM CaMbIM, YTO MpodecCHOHATBbHBIE YIIPABASIOIME UMEIOT TIPAMYIO M JTMYHYIO 3aUHTEPEe-
COBAHHOCTh B MaKCUMU3AIUHU TTPUOLUTH. '

Monens ynpasiaeHyeckoil OxaropasyMuocTH. bojice peaTMCTUYHYIO TEOPUIO QUPMBI, OC-
HOBaHHYIO Ha YIIPaBJeHYECKOM MOBEIeHUU, TIPEACTABASIET MOIEb YIIpaBlIeHYECKOM 61aro-
pasyMHOCTH. 10 3TOi MOZENU yIpaBAsIOIUe MOTYT TIpecsieIOBATh CBOM JIMYHEIE MHTEPECHI
NpH TOM YCIOBUH, YTO OHU 00E€CTIEYMBAIOT YPOBEHb NIPUOHIJICH, JOCTATOUHBIN 1S BHITUIATHI
TIPHEMJIEMBIX TUBUACHIOB BlameNblaM M JanbHeiniero ¢uHaHcupoBaHus pocra. [loMmumo
3apabOTHOM IIATHI, IMYHEIE MHTEPECHl YIIPABISIOIMUX 3aBHUCAT OT MHOXECTBA (HaKTOpOB,
K KOTOpHIM OTHOCSITCS Apyrue (OpMBl BHIILIAT, Ka4€CTBO U MPOdeCCUOHATBHEIA YPOBEHD
NOAYMHEHHEIX, HE CBSI3aHHEIE C TOXOIOM 6JIara ¥ CTETeHbI0 CBOGOIL B PACXOIOBAHUM WITH
HHBECTUPOBAHUU AcHer ¢pupMbl., Korma ¢pupMa mponBeTaet, yrpasasiomne CTpeMsTCs 1o-
JyyaTh OT Hee pa3IUYHbIE BHABl HEMATEPHATBHOTO BO3HArPaXeHUs (HApUMeED, JTUYHEBIHA
aBTOMOOMWJIb C BOOUTeeM). bruxe BUODUCTEI Ha3bIBAIOT TAKME HeMaTepUaibHble O1ara ynpas-
JeHYeCKHMH NPHBHIAETHAMH. ‘

O6uas runoTesa MOJIEAM YIPaBJeHYeCKOro 61aropasyMus COCTOMT B TOM, 4TO ¢$HUpMa,
KOTOPO#H PYKOBOISAT yIIPaBAAIOLINE, MAKCUMU3UPYIOIKME BHITOAH, PACXOIYeT OOJBLIE Ha all-
napaT YMpaBAeHUS W MPEIOCTABNSAET OOJbLIE YIIpaBAeHYECKHX TIPUBUIETHI, YeM dupma,
MAKCUMHU3UPYIOLIAs TpHOBUE. B sMmupUyeckux OoKa3aTeNbCTBaX, NMpeMLTaraeMbIX B ITOJI-
TBEpXIeHUE CTIPaBEeUTHBOCTH 3TOM MOAENHU, HEJOCTATOYHO APrYMEHTOB U UMEETCS Pl He-
mocTaTkoB. CaMBIM CYIUECTBEHHEIM M3 HHX SBIASETCS TOT, YTO CPENM BO3MOXHEBIX BMIOB
KOMTIeHCcaiMi Hanbonpliee 3HaYEHUE IPHUAAETCS KOMIeHcanuu B popMe 3apaboTHOM I1U1a-
Thl. COOTBETCTBEHHO, CEPhE3HO HEAOOICHUBAETCS PECATBHOE MOBEJEHUE YIIPABISIOIHKX, Ha-
NpaBleHHOEe Ha MaKCUMHU3ALUIO TPHUOBUIEH.

AreHTcKag Monenb. DTa MoOIelb OpUEHTUPOBAHA Ha OTHOLUEHHS MEXIY MPHHUHNANAMH
(axuMOHepaMM) M MX areHTaMH (YIPaBISIIOMIMMU), KOTOPBIE NEHCTBYIOT B MHTEPECAX IMep-
BHX. YTOOBI YIIPABASIONINE MOTJIN AeICTBOBATE, AKIIMOHEPH Yepe3 CBOH COBET TUPEKTOPOB
JOJXKHBI IeIETUPOBATh MMPABO MMPUHATUS PEUICHU [TABHOMY UCTIOJHUTENEHOMY TUPEKTODY
(chief executive officer — CEO). Ero mofHOMOYHA IOJXKHEL TIPEANONAraTh JejleTHpPOBaHUe
npaBa TMPUHATHS PeLICHUI OIPYTUM YTIPaBIASIOWUM (QUPMEL.

CyiecTByeT MHOTO€, YTO MOTYT A€JaTh YIIpaBAfAOWKeE, IPpe¢aeays CBOU UHTepech. OHH,
HarpuMep, MOTYT MIPOBOIUTH MOJAUTUKY, BHICTAa BJSAIOILYIO X B HAWTYYILIEM CBETE M rapaHTH-
PYIOIIYI0 UM TIPOABHXEHHUE MO cayxbe. Hemo6pocoBecTHEIE YIIPaBASIONINE MOTYT NMPUHHU-
MaTh pelIeHUs], CIOCOOCTBYIOLINE TUYHOMY ODOTALIEHUID 32 CUET KOMIAHUM, MPUHUMAS,
HapUMeEp, B Ka4eCTBE B3ATOK JOPOTOCTOSIKE OBITOBbIE MPEIMETHI. YIIPABASIOUIAX MOTYT
6oiblle MHTEPECOBATh JOPOrOCTOALINE MPUBWIETUM, TaKKMe, KaKk OoraTble KabMHETHI, poc-
KOLUHBIE ABTOMOGMWIN M WIEHCTBO B HPECTHXHBIX 3aTOPOJHBIX KIybaX, YeM COKpalueHHe
3atpaT. OHU MOTYT YKJIOHSATHCS OT TIPUHATUSA PELICHUH, MMEIOIIMX 3JIEMEHTHl PUCKA, OTAC-
HBIX UISI UX OOJIKHOCTHM, WIM BCTYNaTh B KOHGIMKTH, cO31aBas HAMpPSDKEHHOCTh BHYTPH
KOMIIAHUM WU HA PHIHKE, HAHOCS yIIEpd MaKCUMU3ANMK TTPUOLUIM.

IMpo6neMa 31eCh B TOM, YTO aKIIUOHEPHl HE MOTYT 3HATH, IEHCTBUTENBHO JIA YIIPABASIO-
ke JeNaloT BCe, YTO B MX CWIAX, MUISI MAKCUMM3AIUUA COCTOSHUS BJANENbIEB. AKIIMOHEPHI

' MOTYT BHIETH TOJIBKO Pe3YNBTATH IEUCTBUM PYKOBONAIIETO allllapaTa, MpOSBISIOIMEC HA
HUXHEM ypoBHe. ECIM TONBKO aKIMOHEPH HE ABAAITCA OJHOBPEMEHHO YTIPABISIOMIAMH
(KaK 3TO MMEET MECTO B KOPIIOPALMAX 3aKPHITOrO THIA), TO OHM HE CHIOCOGHH HabGMI0JATh
32 TIOBCEIHEBHHIM TIPOLIECCOM YIIPaBNECHUS KOMITAaHUE .

Ecnu pe3ynsraThl paboThl ynpaBasiiommx GyIyT HeyTOBNACTBOPUTEIBHEIMH, TO aKI[HOHE-
DHI, IEACTBYS Yepe3 COBET IUPEKTOPOB, MOTYT HAKa3aTh UX (JIMIIUTh IIPEMUI, He TTOBBICUTh
OKJIaJ WM JaXe YBOJUTh). HO 10 Tex rop, 1MoKa pe3ylsTaThl OCTAIOTCHA YIOBIETBOPUTENBHbI-




[image: image15.png]MM, aKIMOHEPH He CMOCOOHH YCTAHOBHTh, JEHCTBUTENBHO JIM OHH MOJYYal0T MaKCHMYM
TOTO, YTO MOLYT HUMETh.

TeopeTueck BOZMOXHO, YTO IS OLEHKH JeHCTBUI YIPaBASIOUIMX OYIeT yCTaHOBNEHA
C/I0XHas ¥ JOPOrocTosAiast MHTeUIeKTyaiabHast CUCTeMa, CIIOCODHAsT KOHTPOJMPOBATh HMX
paboTty. ECTeCTBEHHO, YTO aKIMOHEPH MPAKTUYECKH HE 3aMHTEPECOBAHbBI B TAKMX 3aTparax,
a HEeKOTOpble CTOPOHHUKM AareHTCKOH MOIENN CUHUTAIOT M3MUILHUM TaKOH MOBCETHEBHLIN
KOHTPONb 33 OeATeNbHOCThIO YIIPABEeHYECKOro anmapara. OHM YKa3hIBalOT Ha 3MIIUPUAYEC-
KHe JaHHBIe, CBUIETENBCTBYIOIHE O HATHYMHU CTPOTOM CBA3H MEXIY MTPHOBUIBHOCTRIO KOM-
MMaHUM U OIJIATON UCTIONHUTENEH, CYNTAsA STH JaHHBIE JOCTATOYHBIM J0OKA3aTE€NLCTBOM Clie-
JYIOIEro MojoXKeHUs: TMHAMMKHA PbIHKA JOCTATOYHO M1 TOro, YTOOKI 3aCTABUThH YIPaBs-
IOIKAX JelaTh BCE, YTO B UX CHJIAX.

pyrue TeOpeTUKH YTBEPXKIAIOT, YTO HEKOTOPHIE 3aTPATH HEU36EXHbBI 1S aKIMOHEPOB U
UX Haunyywed GopMoit 6ymeT rnooupeHue YrpapsiOUMX 3a UX yCHINS 110 MaKCUMU3aMu
COCTOsIHUSI aKMOoHepoB. OHO oObIYHO UMeeT GOpMYy KOHTPaKTa HaliMa Ha padory, npemyc-
MATPUBAIOLIETO €XeTOTHbIE TIPEMUH B IIPSIMOii 3aBUCUMOCTH OT Npuodbuleit pupmel. [pemun
MOTYT OBITh YBSA3aHBI C MIPUOBIIAMHU TEKYIIETO TOfa WIN C XapaKTepUCTUKAMU paboThl pup-
Mbl Ha HECKOJBKO TMpeICTOAIIMNX JeT.

EcTtecTBeHHO, TaKOM B pacrpenesieHUs rpuobIieil He JaeT CTOMPOEHTHOH rapaHTUH,
YTO OyleT JOCTUTHYTA MAKCHMaJIbHAsI OTHAaYa, TOCKOJBKY YIIPaBAsIOIIMeE [10-TIPeXHEMY 3Ha-
10T OoJIbIIe BaXeNbieB O XoIe onepauuii upmel. HeB3upast Ha IpeMUH, OHM MOTYT pabo-
TaTh HELOCTATOYHO Pe3yJbTATUBHO U MPOAOJXKATh MONAB30BaThCA JOPOrOCTOAIIMMHU TTPUBH-
nerusMu. IToHUMast 3TO0 06CTOATENBCTBO, aKiyMOHEPHl MOTYT Pa3leJuTh PUCK BJIAIeHHUS C
YIIPaBAAIOIWMMU, TADAHTUPYS UM OTIIMOHEI aKIUI. DTO MO3BOJIUT TECHEE YBA3ATh HHTEPECH
YIIPaBAAIOUIUX W BJafe/IbIEB aKIUMA.

OnucanHag 31ech MOIeNb MOXeT ObITh HelIpUMeHMMa 3a TipedeaMu CoequHeHHbIX [Ta-
TOB. B HEKOTOpPHIX CTpaHax 3apaboTHas IJlaTa yIpaBaslONIMX HAMHOTO HUXe, YeM B Coenun-
HeHHbIX [llTatax, a mpuBMIerun 60jee ieapble. 3aKOHbBI APYTUX CTPAH MOTYT 3alpeniath
UCIIONB30BaHNe TaKUX MHCTPYMEHTOB, KaK OMUMOHH akiuii. B Tepmanuu, Hanpumep, paso-
PUTeJIbHOE HAJOrOBOE 3aKOHOIATENbCTBO HENAaeT OMIMOHBI aKiuil GeccMbIc/eHHBIMUA. B
SrnoHuu ympaBl¢HYECKOMY anfapaTy 3alpeliaeTcs BlameTh aKUUSIMU CBOEH KOMITaHUWU.
Bojee Toro, 6a3oBoe MONOXEHHUE O CTONKHOBEHHU UHTEPECOB Blane/lbleB aKI[Uil U yIIpaB-
JISIONIMX BOBCE He YYMTHIBAETCS B OMKUCHIBAEMOM Jajiee MOIENH MMOBETEHUS IMTOHCKUX KOM~
MaHWii, HaMpaBleHHON Ha MaKCUMHU3AIHUIO J10DaBIEHHOI CTOMMOCTH.

»

Modensb maxcumusayuu 9o0aAsNEHHOT CIMOUMOCTLL [ANOHCKASL MOJENb)

XoTs1 MOIENIb MAKCUMU3AIUU TIPUOBUTA MOXET OBITh IPUMEHEHA KaK B KOPOTKOM, TaK ¥
B IuTeNbHOM nepuone, dpakruyecku ¢pupmel CIIA cocpefoTOYMBAIOTCA HA TEKYHIUX TPH-~
669X, st yIOBNETBOPEHUS aKfMOHEPOB U DAHKUPOB JaHHbBIE O MPUOBIIU MyGAUKYIOTCS
KaXablif KBapTtai. Tem caMbiM BHUMaHHUE COCPedOTOUUBAETCH Ha TAKUX GUHAHCOBBIX aCIeK~
Tax, KaK JOXOJ Ha aKyHul0 B KOHKPETHOM IepUOdE, a He Ha JOJTOCPOYHBIX KOHEIMHaxX
TOBbIEeHUS 3 EKTUBHOCTH OT UCTIONL30BAHHBIX PECYPCOB MM POCTA.

CocpenoToyeHHass Ha KPaTKOCPOYHHIX MPUOBUIAX, KOTOPbIE YIOBAETBOPSIOT aKIMOHE-
POB, TaKasi Ype3MEPHO YIIPOLIeHHAs KOHET !SIl B 3HAYUTEJIbHOH Mepe HITHOPUPYET HHTEPeE-
cbl HauboJee BaXHOr0 MPOLYKTUBHOTO pecypca GUPMBI — ee PaGOTHUKOB, T.e. KOHKPETHO
TE€X, KTO Je/1aeT BO3MOXHBIM TOJlyyeHUe MPUOBITIN. YIpaBieH4ecKUi amnmapar 4acTo IHITa-
eTCs, YAYYIUUTh GUHAHCOBYIO KAPTUHY M, YTOOB YMEHBIUUTD 3aTPaThl, COKpaliaeT 3apaboT-
HYI0 TUlaTy paboTHUKaM, B TO BpeMs KakK mpodCoro3bl, 3alMInasi UX UHTEPEChl, TpebyloT
TIOBBILI €HUS 3apabOTHOM IJ1aThI U NIPEIOCTaB/IeHUA JOMOJHUTENbHBIX JIbroT. [TogobHoe npen-
TIOYTeHUE KPATKOCPOYHHBIX TIPUOHIIEI B 3HAYUTENBHOM Mepe ABASETCS MIPUYUHOM TeX Bpaxk-
JeOHBIX OTHOLUEHUH, KOTOPBIE CYLIECTBYIOT MEXIY aMEPUKAHCKUMHM YIPaBAAIOIIMUMHA U psi-
JOBBIMHM COTPYIHHUKAMM.




[image: image16.png]HanpoTus, TONBKO HEMHOTHE SATIOHCKKE QUPMBI UCIIONB3YIOT MPH YIIpaBaeHHUU GUpMOi
TakoM ONM30pYKHIl noaxon (MAaKCUMHM3AIMIO TEKYIIEr0 KBapTajJbHOrO JOXOAAa Ha aKIMIO).
BMeCTO 3TOr0 OHM TMBITAIOTCS MaKCUMHU3UPOBATH 100aBREHHYI0 CTOMMOCTh CBOEI MPOU3BOI-~
CTBEHHO gesiTeNbHOCTA. KOMMaHWs MOKYMaeT UCXOIHBIE MaTEPHATEI (TOBAPHI U YCIYTH) Y
BHEIIHHUX MOCTaBIIMKOB. CTOMMOCTb JO6aBASIETCA K 9TUM MaT€pUajiaM B PE3yJIbTaTe corjia-
COBAHHOM IEATENBHOCTH YIPABAAIOIMUX U paboUynX, NCIONB3YIOLUIMX AKTUBE KOMITAHUHU IS
npeobpa3oBaHUsT UCXOAHBIX MaTepHaIOB B €€ KOHEUHBIH MpoaykT. JlobaBjieHHas CTOMMOCTH
BBIYMC/ISIETCS KaK Pa3HOCTh MEXAY MpOJaXXaMH KOMIIaHMM 3a OIMpenejeHHBI mepuom u
H3IEPXKKAMUA HA TOBAPH U YCIYTH, IIPUOGPETEHHBIE Y BHEIIHUX MOCTABIIMKOB. T€M CaMbIM
J00aB/IEHHAst CTOMMOCTh BKIIOYAET TPYH, YIpPaBleHWE, KAIUTAJ, 3aTPaThl ¥ MPUOHIE.

Mogenb 106aBleHHOH CTOMMOCTH — 3TO JOJATOCPOYHAs KOHIIEITIIUA, HAllpaB/l€HHAas Ha
MaKCHUMM3AIMIO BHITOAbl BCEX YUACTHUKOB: YIIPABJISIIOIUUX, PabOYUX, TOCTABLIIMKOB U aKIHU-~
oHepoB. Ee ucxonHas ¢unocodust COCTOUT B TOM, YTO OCHOBHAS 11€/1b YACTHOM KOPIIOpaldu
COCTOMT B BO3HAIPAXIEHUH CBOMX PaOOTHUKOB (KaK YIIPaBISIOIKUX, TaK U pATOBLIX COTPYI-
HUKOB). Bo3HarpaxmeHue BKIIIOYAaeT B cebs HE TOJNBKO YBENMYEHHYIO 3apabOTHYIO MNaTy,
XKanoBaHbE W JOTIOJIHUTEAbHEIE NPUBUIEIMU, HO TaKXKE M YIOBJIETBOPEHHUE, OAYIaEMOE OT
M3rOTOBJIEHHsA BHICOKOKAYECTBEHHOIO MpoayKTa. XKajoBaHbe YIpaBjeHYECKOro amrapara,
3apaboOTHas TUlaTa COTPYAHMKOB M ApPYrue 3aTpaThl Ha CONEpXaHMUE TEPCOHANA SIBJISIOTCS
HEOTHEMJIEMOH YaCThIO MOJHOM J0OaBNEHHON CTOMMOCTH. TeM CaMbIM YIIPaBIE€HHUE U TPYHX
He OymyT MNpOTUBHHUKAMH, HAMPOTUB, OHU OYAYT MapTHEpaMH, MpeCHeayommMMHu obiy1o
LeNb — MAKCUMHU3ALMI0 106aBNEHHOH CTOMMOCTH.

Ecnu MakcuMu3anus 106aBleHHON CTOMMOCTHM CTaHOBHUTCS I(€/IbIO, TO KaK YIPaBJsi0-
e, TaK ¥ paboyre HaAYMHAIOT OCTPO OCO3HABATh, YTO UX JIHYHBIE MHTEPECH HEPA3PHIBHO
CBSI3aHBI CO CIIOCOOHOCTHIO HDUPMHl KOHKYPHUPOBATH HA MUPOBHIX DRIHKaX. Torma Bce OHHM
OyIoyT CTPEMUTHCS K COKPAIEHUIO 3aTPaT M YBeJUYEHUIO IIPOJAX, BMECTE UCKATh MYTH 110~
BEIIIIEHUST TIPOM3BOIUTENBHOCTH TpyIa, 3@dexTuBHoCTH UHBECTUIIUHA. COBMECTHO OHM Dy-
JOYT TIPOEKTHUPOBATH M MPONU3BOAUTh MHHOBALIMOHHYIO MMPOIYKIIMIO [UIS MUDOBBIX DHIHKOB.

Kax bt pabOTHUK U aK1MOHep GUPMbI, MAKCUMU3UPYIOLIEH 1OOABIEHHYIO CTOUMOCTb,
3HAeT, YTO HE3aBUCUMO OT SKOHOMHYECKHUX YCIOBHUI MOCTOSIHHBIM WHBECTUIUSM B MIPOU3-
BOJICTBEHHBIE MOIIHOCTH U OGOpYIOBaHHUE, B UCCIEIOBAHUS U Pa3paboTKH, B pa3BUTHE PHIHKA
JOMXEH OBITh OTIAH MPUOPUTET. ECIM 3TO CTAHOBUTCS UM, TO BCE HEODXOOUMBIE U COIIACO-
BaHHbIE MHBECTHIIMHK O6yIyT GUHAHCHUPOBATHCS 33 CYET BPEMEHHOIO OIPaHUYEHHUSI POCTa
3apabOTHOM TIATH, XaNOBaHb U AUBHUACHIOB aKiuoHepoB. Eciu BO3HMKAET HEODXOmU-
MOCTb COKPAaTUTh BO3HAIDaXIEHUE PabOTHUKAM, TO MePBHIM OYIET COKPAlIEHO XajlOBaHbe
CTaplleMy yTIpaBJIEeHYECKOMY MepcoHany. TaKuM crmocoboM AMOHCKUE aBTOMODUIIECTPOUTE-
JIM U Ipyrue SIIOHCKWE KOMIIaHUM, HeB3Mpasd Ha S5KOHOMHUYECKHUE YCIOBHUS, FOl 33 TOAOM
CTPEMSITCS MaKCHMHM3UPOBATh NOGABIEHHYI) CTOMMOCTb.

AmepukaHckue mpyoHOCML € ANOHCKOIL M0deNbio

SImoHckas MoIenb 6a3sUpyeTcss Ha KylAbTYpe 9TOM CTPaHbl, B OCHOBE KOTOPOM JIEXHUT IMO-
HUMaHHWE 3HAYEHUSI TADMOHUYHHIX U COIJIACOBAHHBIX OTHOLIEHUA MEXIY YIEHaMHU CEMBH,
Mexy pabOTHUKAMH M YIIPABISIOIIMMHA, MEXIY MPABUTENHCTBOM U OU3HECOM. DTH Kylb-
- TYPHBIE LIEHHOCTH, BUIUMO, MPOSIBUIKCH B TBEPIOM NPUBEPXKEHHOCTH MPAKTUKE MaKCUMHU-
3anuu 006aBlIeHHOH cToMMocTH. OHU TaKXK€ [MOMOraloT OGBACHUTD YCIEX SIMOHCKUX hUpM
B KOOPAWHAIMM OCHOBHBIX PYHKIMI1 MPOMU3BOICTBA, UCCNENOBAaHUN M pa3pabOTOK, MapKe-
TiHra. Takas KOOpAWHAauMs TPeGyeT KOPIOPAaTUBHON Cpembl, CTUMYAMUpYIOHIeit obyueHue,
IOPYyXEeCKHe OTHOHICHUsI U TBEPIYIO MPUBEPXEHHOCTh BCeX PaDOTHUKOB KOPIOPATUBHBIM
ENSM. -

K coxaneHuto, 3a peIKUM HUCKIIOYEHUEM aMEPUKAHCKHE YIPABIAIOWMAE YACTO CTaBAT
3HaK PaBEHCTBA MEXIY JUIUPYIOWIEH POJIBbIO KOPIIOpAIMK U JMYHOH BjIacThio. OHU BUIOAT
cebst B poniu abCONMOTHRIX MOHAPXOB CBOEH KOMIIAHUM, 06/1analomuX BCeoObe MITIOIINM TIpa-
BOM TIDUHSTHS pelleHWi. CIMIIKOM YacTO B aMEPMKAHCKMX KOMITAHUSIX YIIpaBJeHHe OCy-




[image: image17.png]IHECTBASETCS MTyTE€M IMPOTUBOITOCTABIEHUST ONHOIO [1€HTPa MpHUOBLIE MM 3aTpaT APYroMy
WA OTHON NMUYHOCTU Apyroil. CIUIIKOM YacTO KaX/bli CErMeHT KOMIIAHWUM pAcriojaraeT
COOCTBEHHHBIM GIOIXETOM M pPeau3yeT ero 6e3 yuyeTa MmocaeacTBUit st GuUpMEI B uenoM. Ot
YIIPaBAsIIOIUAX TPOU3BOACTBOM MOTYT TPeDOBATh COKpALLIEHHUS 3aTPAT IIOOBIMU TOCTYTTHBIMHA
crrocobaMu. B pe3synpraTe OmHA aMepHUKAHCKAas KOMITAHUS 3a OPYroi MmepeBOIsiT CBOE IPO-
u3BoAcTBO U3 CoennHeHHBIX [IITaTOB B CTpaHH ¢ 60ee HU3KOM HOPMOIt 3apaboTHOI na-
Thl. DTO MOXeT OBITH CAMEIM MPOCTHIM pellieHHeM B GNXKailieil mepcrieKTUBe, HO OJHAKO
MMETh HETaTUBHBIE MOCHEACTBUS UISI IPOMBILIIEHHOCTA B [1€JIOM C YYETOM OTIajJeHHBIX
MMOCNeACTBUA, NGO BedET K Pa3pyLIEHHIO TPONU3BOICTBEHHOI Da3bl.

Bo MHOTHMX aMepUKAHCKUX GUPMaxX CHIOMUHYTHBIE (DUHAHCOBHIE PelleHUSI CTABSITCS BO
[J1aBy YIj1a B yuiepd pelleHUsM O CTpaTerMiyecKuX MHBeCTUUMAX. BHUMaHWe cocpeoTOYu-
BaeTcst Ha GUHAHCOBOM KOHTpOJIe, HEOOXONUMOM I BHITIONHEHNSA OIOMXETHHIX 3aJaHUI
110 KPATKOCPOYHELIM MPUGHUTSAM. SnoHckne bUPMBI, HATIPOTUB, OTAAIOT MIPUOPUTET CTpaTe-
TMYECKUM PelleHUAM, YTO JaeT UM BO3MOXHOCTh OHICTPO MPUCTIOCABAMBATHCSA K MHHOBA U~
OHHBIM DHIHOYHBIM TepeMeHaM. Korma ¢dbupMa, MakCHMU3UpPyIOLIasa IIpUOLINEG, BCTYNAeT B
MPSIMYI0 KOHKYPEHIIUIO ¢ GUPMOMN, MAKCUMU3UPYIOLIEH T00ABNEHHYIO CTOUMOCThD, €€ LIaH-
CHl HeBEJIUKH.

IMouemy moul pykosodcmsyemcs M0Oebio MaKcuMusayuu npubsuiu?

Kaxnas n3 Mogeneil, pacCMOTPEHHEBIX B JaHHOH IJ1aBe, MOCTPOEHA HA Pa3/IMYHBIX UCXOI-
HBIX MPEAIOI0XEeHUsIX OTHOCUTENBHO refieil hpupmbl. Hama cnocobHOCTh MpeacKasaTh Win
00BSCHUTD CXEMY YIIPABJIEHYECKOTO MOBedeHUs GHUPMBI U MPOECCOB BHPAOOTKHA pellle HUH
3aBHCHUT OT TOro, KakKyl Moueab Mbl BhibepeM. [apMOHMYHAasi OpraHM3apuUs KOPIIOpanMu,
BOTUIOIEHHAS. B MOIENN MaKCHMH3anUKM K0GaBNeHHON CTOMMOCTH (SITIOHCKas MOZeNb),
BUIMMO, HauboNee MEPCIEKTUBHAS U MOTOMY 3aCJIyXKUBAET CEPhE3HOTO M3yYEHHUsT aMepH-
KaHCKUMH bupMaMi. OgHAKO B JaHHOM M3JAHUK MBI NIPEMMYILIECTBEHHO UCIONb3yeM MO~
Ienb MaKCUMHU3aUM MPUOBIIK, U60 M3 BCEX PACCMOTPEHHBIX MOIeneil OHa B Hawiny4ylueH
Mepe MO3BOJISIET 00BSCHUTL U MPeNCcKa3aTh MOBedeHUE nonannmomero 6O/IBIINHCTBA aMe-
PHKAHCKHAX GHUPM.

OIHAKO y MOJeTM MAKCHUMH3A[MK TTPUOBUIA MHOTO KPUTUKOB. MIX OCHOBHBIE aprymeﬂm
MOXHO CBECTH K CHEIYIOMINM:

MaKCUMHU3ayMsi IPUOBUIM — 9TO He CAMOE PatMOHATbHOE TeHCTBUE, KOTOPOE MOXET Ipel-
TIPUHATH YIIPaBASIOIWNHA;

B PeaJIbHOM MHpe YNPaBJISIIOLINE He PACIONAraloT MojHoi MHbOpManuen 1o crpocy,
3aTpaTaM, a TaKxKe MMPOrHO30M Ha Oymyliee, HEOOXOIUMBIMH JJIs MAKCUMU3aHUH TPUOHLIH;

B COBPEMEHHOM GUPME YyPaBISIIOIKME, TOMKUMO MTOJyYEHUsI TPUOBUIH, TTPECNeaYIOT MHOTO
HWHEBIX 1eleif; '

MMOCKOJNIBKY B COBPEMEHHOM KOPHopa vy BilajeHUe OTOEEHO OT YIpPaBeHHs, YIIPABsi-
omue 60Nbpllie 3aUHTEPECOBAHBl B MAKCHMHU3a MU CODCTBEHHOro OJaromoyyqusi, YeM B
MAaKCHMHU3A[MHA TTPHUOBUIH;

MMOJINTAKA, HAMIPAaBJIeHHAs1 HA MAaKCUMU3a U0 NMPUOBINK, BEdET K MOBBIILIEHUID PUCKA U
HeCcTabMIBHOCTH, Yero BCeraa OMnacarTcs ynpapasiome. [I03TOMy He CKIIOHHBIE K PUCKY
YIPABASIIOLIAE YKIOHSIOTCS OT MOJUTUKMA MAKCUMHU3AHUUA MPUOHUTH.

CTOPOHHHKH MOIENHN MaKCHMH3auHH MPUOBIIM BREIBUTAIOT B OTBET TPH IJIABHBIX apry-
MEHTA:

CYHIECTBYET CNMILKOM Maji0 SMMUPUYECKUX CBUIAETENLCTB, MOATBEPXNAIOMIMAX CIIpaBe-
JIUBOCTD 410000 U3 PACCMOTPEHHBIX B 3TOH INTaBe MOJeNeil, BKIIIOYast MOE/Ib MAKCHUMU3A UK
IPpUOHUIY;

Y10 6b1 HU TOBOPM/HM YIPABAAIOMINE OTHOCHUTENHLHO MOTUBOB CBOETO IMOBEAEHHUS, €C/U
OHU JEHCTBYIOT TaK, CJIOBHO MBITAIOTCSI MAKCUMHU3NPOBATH MIPUOBIJIb, TO MOAENh MAKCHMH-
3ap MM MPUOLUTA OYIEeT CHpaBeIINBa;




[image: image18.png]KOrga CyLUIeCTBYeT CWIbHasi KOHKYpeHuus, PupMa, He MaKCUMHU3UPYIOLIAs CBOX MpH-
OBUTB, OrMbaeT. : :

B noarBepxieHne 3TUX apryMeHTOB MOXHO BBIIBHHYTH 10 MeHBIIEH Mepe TISITh MOJI0-
KeHUI, '

1. Be3 npubbiau HeBOIMONCHO BbIXCUMB 8 YCA0BUAX KOHKYperyuu. Heo6XomuMO y4uTHIBATh
CWIBHYI0O KOHKYPeHIMIO, ¢ KOTOPOH BCTpewaloTcs GUPMEI HE TOJBKO Ha PBIHKE, TIe OHH
NPOJAIOT CBOM TOBAphl, HO M Ha (PUHAHCOBOM DhIHKE, TI€ OHHU MONYYalOT KPeguThl. Yem
BEILIe MPUOBIIL QUPMEI, TEM €il Jlerye YIepXaThCss Ha 000MX PHHKAX. COOTBETCTBEHHO,
IeACTBYET TEHICHI[US K IMOTOHE 332 MAKCUMaJbHEIMU TIPUOBIIAME.

2. Boznazpascdenue ynpasasiouwux mecHo yga3ano ¢ npubbiashocmoro. HegaBrue uccneno-
BaHUSI TOKA3aJH, YTO PA3PHIB MEXIY WHTepecaMyu BJAfeNbleB U YIIPaBISIOIUX CKOpee
KaXywuics, yeM peanbHblii. Bojiee Toro, okono 40% akimit KOprmopaudii MPUHAIIEXAT
(GUHAHCOBBIM YYPEXICHUSIM, U 3Ta JOJS MMOCTOSIHHO PAacTeT. DTU YUPeXIeHUSI UMEIOT BCE
HeoOXomuMMoe I/ BMELIATeNbCTBA B YNpaBjieHWe Kopropanueil. PykoBomguTtenu xopropa-
UMH XOPOLIO 3HAIOT 00 3TUX BO3MOXHOCTAX, U 3TO JaeT CUABHEII CTUMYA K MAKCHMU3A[UU
TpUObIIH.

3. Modeas makcumusauuu npubbiau Hauaywuum obpazom obssacHsem u npozro3Upyem noge-
denuie pupmot. TIPEATIONOXKEHNE O TOM, YTO TIOBEIEHHE YIPABISIOLINAX OTIPEAENSETCS MX CTPEM-
JNeHHeM K MaKCUMaJIbHBIM MPUOBIISM, BO3MOXHO, CIIMIIKOM YIIPOIAET MHOTOTPaHHEIE 3a-
Jauy Kopriopanuu. OIHaKo 910 OyIeT HeCyieCTBeHHBIM IO TeX NMOP, MOKa OCHOBAHHAS Ha
HeM MOJIENb MO3BONSIET MOHATh U TpelcKa3aTh MOBedeHHEe KOMMEPYeCKOil hupMel.

4. Modeav maxcumusayuu npubsiay UCKAOuUMenvHo ydoora dns ananuza zampam, TIpexie
yeM YIIPABIAIOIIMIA IPUMET PellieHHe, MAKCHMHU3MPOBATh X eMy MPUOBLTL UK TBUHYTHCS
B MHOM HAIPaBJeHWH, OH JOJIXEH COTIOCTABUTH 3aTPaTHI C TIPeIToaraeMoi BHITOIOM.

5. Modenv maxcumuzayuu npubviau nozeonsem 2ayboxce HOHAMb cOOMHOWeHUe Mexcdy 3a-
mpamamuy U evi200amu npu 00A20CPOYHOM U KPAMKOCPOYHOM HAAHUPOSAHUU. DTO CTAHOBUTCSH
0c00eHHO 3aMEeTHBIM TIDH pelleHHHA BOMPOCOB, CBSA3aHHBIX C COIMANBHON OTBETCTBEHHOCTHIO
¢upmbl niepen o6iecTBoM. CrpemueHue GUPMbI K TIPUOBIIA 4acTO CAEPXKUBAETCH ee 00%-
3aHHOCTSIMHU Nepel 001ecTBOM. BosbIIast MX YACTh OMPedesIsIeTCsE 1PABUTENBCTBOM, OTHAKO
B OTAE/ILHBIX CIY4asiX PyKOBOIUTENH (HUPMBI IO COGCTBEHHON MHUI[MATHBEe MPUHUMAIOT HA
cebst COIMATBHYIO OTBETCTBEHHOCTD. 3[IeCh, OTHAKO, BCTAeT BOTPOC: KaK JOATO hupma 6y-
JeT HECTH TSATOTBI COUMATBHBIX MPOrPAMM, HE TIONy4yast B3AMeH COM3MePUMBIX BRITOI, 0CO-
0eHHO B KPaTKOCPOYHOM IMepcreKTuBe?

HexkoTtoprle mpedycMOTpUTENbHbIE PUPMBI, He OTKA3bIBasICh OT CBOMX [ieJled MaKCHUMM-
3A1MH TTPUOBIIN, PUCTYIIAIOT K UCTIONHEHHIO TIPOrpaMM, HATIPaBJIEHHBIX Ha TO/lyyeHUE OT-
JaTeHHBIX BBITOJA KaK s cebst, TakK 1 g 001mecTBa B uejoM. Takue ¢upMEl B oTIpeiesieH-
HBIX TIpeleNiaX XEPTBYIOT YaCThI0 CBOMX KPAaTKOCPDOYHBIX MPUOEUIEH, YTOOH rapaH TUpPOBATh
MaKCHMH3A1[MI0 MMPUOBUTH B MEPCIIEKTHBE.
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VrpasneHdyeckas S5KOHOMUKA CBUIETENBCTBYET O TOM, YTO UPMa, CTPEMSINANACS K TTOJTy-
YeHHIO MIPUOBIIEH, COXPaHsieT B3AUMOBBITOHbBIE OTHOLIEHHUSI C OOLECTBOM, BHYTPH KOTOPO-
ro oHa cymectByeT. @upMa, adeKTBHO pacripeaensiss CBOM OrpaHUYeHHBIE PeCypChl, 06ec-
NIeYUBAET 3aHATOCTD, IUIATUT HAJOTH, CO3JAET TOBAaphl MAM ycayrd. B o6MeH Ha ati Onara
OHa TI0/lyyaeT BO3HArpaxmeHue B Buae nMpubbuid. [IpUGEIIL — 3TO JIOKOMOTHB HalleH 3K0-
HOMUYECKON CUCTEMBIL.

Mojens MaKCUMU3AUK TTPUOLITN UCTIONL3YETCS B 3TOH KHUTE AN O0bSICHEHUS U TIPO-
THO3UPOBaHU I MTOBEJEHU sI KOMMepUYecKUX oprann3anuii B CoequHeHHbIX [1lTatax B ycioBu-
AX MPaBOBBIX, MOPAIBHBIX U COLMANBHBIX OrpaHudYeHUit. CyHiecTByeT Pl IPYruxX Momeneit,
NOCTYJIUPYIOIUX TTOMUMO MaKCUMH3AIMH MPUOBIIM U MHBIE 1e/M. K UX YUCy OTHOCSTCS




[image: image20.png]MOIENHA MAKCHUMH3AUKUH MPOJaX X MAKCUMHU3AIMHU poCTa. AHIM3 3TUX MOAEJEH MO3BOJIAET
YTBEPXIATh, YTO, €C/IM OHU OTJIMYAIOTCH OT MOJEH MaKCUMHU3A U TIPUOKUIM B HaCTH KpaT-
KOCPOYHEIX 1Ie/Ieil, TO COMMXKAIOTCH C Heil B MAKCUMHU3AIMHK TIPUGHUIA B OTIAEHHO mep-
CIIEKTHUBE.

Mogenb yrpaBleHYeCKOro MOBEIeHUs MOAYEPKUBAET PasIUuMs MEXAY BlamebliaMi U
ynpaengiomuMiA. OHa YTBEPXAAET, YTO YIIPABISIOLIME CTPEMSITCSI MAKCUMU3UPOBATh CBOE JIWY-
Hoe cocrosiHKe. OgHaKo 60J1ee ryboKoe HCCleJOBaHKME MIOKA3BIBAET, YTO COCTOSIHUE YIIPABJISI-
IOLIETO 3aBUCHT OT NMPUOBLIEH KOMIIAHWHN BONbILE, YEM OT 4ero-aubo Apyroro.

Momenb MaKCUMU3aMK T06aBIeHHOW CTOUMOCTH (SITTIOHCKAs MOIE/Ib) MOTYEPKUBAET 3HA-
YeHKE JOJATOCPOYHBIX PEIIEHUH U HAaUTyYII UM 06pa3oM 0OBACHSET MOBEIEHUE MHOTHUX GUPM
B 3TO# crpa”e, CorfacHo 3Toil Momenu, dupma CymecTByeT Wi 0becCriedeHns A0Arocpoy-
HOTO COCTOSIHHSI BCEX JIMII, CBSI3AaHHBIX C CYIIECTBOBAHUEM KOPIIOPAIUH, — €€ PAaGOTHUKOB,
YIPAB/SIOMWMX, TOCTABIUMKOB W aKUMOHEPOB. [N1aBHOH 3anayeit GUpMBL B 3TOM Cityyae Oymer
TIOBBINIEHWE J06aBJeHHON CTOMMOCTH TOBApPOB M YCHYI, MOJYY4aeMbIX OT BHEHIHUX [MOCTaB-
IMMKOB. DTa 3a7a4a HOCUT MOCTOSHHBII XapakTeP ¥ He 3aBUCUT OT SKOHOMUYECKHUX IIUKITOB.
Bo Bpems cnama pupMa yBeTMUMBaeT 6AHKOBCKUHM JOJIT U MOXET BPEMEHHO COKPATUTh BHI-
TUIaTH JUBUIOCHIOB aKIIMOHEPAM M KOMIIEHCAIIMM CBOUM pabOTHMKaAM, BO3Bpaiuast BCe 3TO
BO BpeMs TIOgbeMa. TeM caMbiM TOBefeHUe GUPMBI GyIeT XapaKTepru30BaThCA MOCTOSIHHOA
COCPEJOTOYEHHOCTBIO HA UHHOBALMAX U TMOKOCTU MPOU3BOACTBA.

XoTs amOHCKas MOIENb Da3upyeTcss Ha KyJAbTYPHBIX IIEHHOCTSX, XapaKTePHBIX IS 9TOM
CTPaHEl, HEKOTOPHIE AMOHCKHE IPOM3BONNTENH, HarpuMep «Honda», co3mal0T CBOM 3aBOH
B CoemuHenHbx HITaTax 1 ¢ 3aBUAHBIM YCNEXOM MPAKTUKYIOT TaM CBOH CTHIIB YIIpaBJIeHHUS.
DTO CBMJETENLCTBYET O TOM, YTO SITOHCKHWM TMOAXON K FapMOHHW3AaMHA OTHOLIEHHUH MEXIy
TPYIOM M YTIPaBJIEHUEM 3ac/NyXuBaeT 6ojlee BHUMATEBHOTO U3y4eHUsS aMEpUKAHCKUMH
yTpaBISIOLUMHU.
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