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[IpeAaricrAOBHE K M3AQHMIO
Ha pybeiKe ThiCSIUeAeTHIH

3Ta KHMra Obula 2aflymMaHa Kak 6a30BOe PpYKOBOACTBO AIA MHAWBHAYAIBHOTO
HMHBecTopa. KTo 3HQT, YTO OHA BEIACPIKHT TPHALIATH U3AAHHIT, a YHCIO ITPOAAHHEIX
3K3eMIVIAPOB MepeBIUT 3a MIJUIHOH? S YBepeH, uTo M ceffuyac, yepea o HHHAA-
LATE JeT MocIe ee MOABTEeHHA, PHHLMITH, KOTOPHe MOMOraad MHe JoOHThCA
XOPOILMX pe3y/ILTaToR BO BaauMHoM ¢oHAe Fidelity Magellan Fund, He yTpaTian
CBOEro 2Ha4YeHHA.

C MOMeHTa MOABMeHUA 3TOH KHUTH Ha MOJKaX KHIDKHBIX MarasuHos B 1989 1.
YTEKI0 MHOro BoAbL. B Mae 1990 r. 4 nokuHya ¢oHjg Magellan, u 3nbie A3EIKH
YTBEPKAAIOT, UTO 3TO OBLT 'eHHAILHBINA X0, MeHA He pa3 «I103ApaBLiii» ¢ yiad-
HBEIM BEIOOPOM MOMEHTA — HaKaHYHe pe3Koro MajeHHA PHHKA, KOTOPHIA poc
JAOATOe BpeMA. B TOT MOMEHT Kazajaock, YTO MPABH MecCMMHCTEL Hag kpynHeii-
HHMH OAaHKAMM CTPaHBI HABHC/IA yrpo3a DAHKPOTCTBA, HEKOTOPHE M3 HHX U B
CaMOM jeJie PYXHYIN. B Hauale oceHH Haual Ha3peBaTk BOOPY KEHHEIT KOHQIUKT
¢ MpakoM. PEIHOK aKUUil NMepexUBal OAUH U3 cepbeaHeHIX ClajoB B cBoeli
ucTopuu. Ho cTonkHoBeHHe ¢ MpakoM 2aKOHUMIOCH Mobefoi, 6aHKOBCKaA CH-
cTeMa BHICTOA/A, a (POHAOBHII PHIHOK CTAT BOCCTAHARTHRATHCA.

JAa 4ro TaMm BoccTaHaBIHBaTheA! MHAeKe Dow Jones BEIPOC B UeTHIPE pasa I1o
CPAaBHEHHIO ¢ OKTAOpeM 1990 1., ¢ 2400 g0 11 000 — sayulee gecATivieTHe XX B.
1A GOHAOBOTO PHHKA. [TouTH 50% aMepPHKAHCKHX JOMOXOBAICTE UMEIOT aKUHH
KOPNopaLii WK Al B3aUMHbIX (OHA0B NPOTHE 32% B 1989 I. B 1[e10M e PEHOK
€03/1a71 HOBYIO CTOMMOCTE B pasmepe 25 TPIH A0/, KoTopad OpocaeTed B I11asa B
KaKA0M 6OJBIIOM H MaloM ropoge. Ecan Tak GyaeT NpoAoDKATECA U Jajblie,
TOTO M IISAH, KTO-HHOY/Ib HAMIIeT KHUTY «Moii coce — MuwutHapaep»'.

Cahillle 4 TP/IH AC/LL. 3TOI HOBOM CTOMMOCTH BAOKEHO BO BRaUMHEIE GOHAEL,
YTO 3amMeTHO Sosbie 275 miapa 1989 r. C Moeli TOUKH 3peHHA, A Bedb caM yTIpae-
ST OAHMM H3 TaKuxX GOHAOB, 3T0 HOpMATEHO. Ho ¢ Apyroi cTOPOHH, TAKOIT 1O-
KasaTejab 03HAYaeT, UTO MHOKeCTBO WHAUBHIY UTbHEIX UHBECTOPOB-TI00UTeNTel,

! B CHIA mnpoko n3secTHa kuura Tomaca Ctanmit it Yivieama Jauko «Moii cooe — MIDTIHOHEp
(The Milllonalre Next Door). — Mpux. ped.
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CAMOCTOATETEHO MOKYTIAOIINX AKLMH, J0OHBAIOCH OUeHb CKPOMHBIX Pe3y/IbTaToB.
B NpOTHUBHOM C/Iyyae Ha camMoM JIy Ullen H3 BeeX OBIUBHX PEIHKOB OHH Ol He nepe-
METHY/IHCh B TAKHUX MaciuTabax BO B3aUMHEIE GOHAEL BIoaHe BO3MOKHO, UTO 3TA
KHHTA YKAKeT HHAUBHAYAJIBHHM HHEECTOpaM, JAeMCTBYIOIIHM Hayrad, doiee
BEepPHEIH ITyTk.

IMocte yxoaa u3 gpoHga Magellan A Toxke cTal HHAMBHAY ILHEIM HHBECTOPOM.
B niaHe 61aroTBOPHTEIEHOCTH 3aHUMAIOCh cOOPOM CPeACTB HA CTHIEHAWH To-
POACKUM JZeTANM H2 OeIHBIX KBAPTATIOB, KOTOPHE NMO3BOIAKT UM YUHUTLCA B KAaTo-
MHYeCKHX MKodax BocToHa. Kpome Toro, 4 He Ipekpauarw coTpyaHHUYeCTBa
¢ Fidelity B kauecTBe WwieHA NPaBIeHUA U KOHCYIbTAHTA/HHCTPYKTOPA MOTOABIX
(OHIOBEIX AHATUTHKOB. ¥ MeHA Telepb HAMHOIO BoJIbIle CBOOOAHOIO BpeMeHH,
H 4 yalle ORBa ¢ ceMbeli Ao0Ma ¥ e23Ky 3a TPaHHILy.

060 MHe AocTaTouHO. JlaBaiiTe BepHeMcA K MOeMy JI0OHMOMY TTpeaMeTy —
akuuAM. [Tocsie TOBOPOTA PEHIHKA B OBIYLIO CTOPOHY B aBrycre 1982 . MEI CTAIH
CEMJETeJIAMH CaMOr0 3HAUUTeIBHOTO B MCTopHH CIIIA nogbema LieH Ha aKIHH —
HHAekc Dow Jones Bepoc B 15 pas. Ha A3bike JIMHUA 3TO HazbBaeTcA «[ATHAALATH-
KPaTHUK». fl He pa3 HaXoAW1 IATHAALATHKPATHHKH CPeaH YCTIEIHBIX KOMITAHUI,
HO MATHAALUATHKPATHEIH POCT PHIHKA B 1[eJIOM — HEUTO YHHKaAbHOe. CpaBHHTE:
¢ 1929 1., ecJIH 32 TOUKY OTCYETa B3ATh ero MHK, 1o 1982 . Dow Jones BHIPOC JIHILE
B YeTHIpe paza — ¢ 248 40 1046 NMyHKTOR. ITO 3a NoJICcToneTHA! B nocieHee Bpe-
MA LeHBl Ha aKLMUU PacTyT TeM OBICTpee, UeM BHIIe OHU MOogHHMAaloTcA. Ha
yABOeHHe HHAeKca Dow Jones ¢ 2500 g0 5000 MyHKTOB NOTpeBOBAIOCE 8 J1eT U
yeTkpe Mecala, a ¢ S000 o 10 000 MyHKTOB — TPH € NMOJTOBHHOH roja. B TeueHne
IIATH JeT, ¢ 1995 no 1999 r., y Hac 6bu1 DecrpelieZleHTHBIIH Mepuoj, KOTAA A0XOA-
HOCTH aKUMK cocTapiaia 20% B rog U 6osee. Briepprie JOXOAHOCTE aKUMI Aep-
JKasach Ha ypoBHe 20% Donee ABYX JIeT MOAPAL.

3IT0T BeaHuaiimHii noarem GOHAOBOTO PHHKA BO3HArPaAWI ONTHMHCTOR H
PaspyLIiI CKeICHC TeCCHMUCTOR. TAKOTo Heak3da ORUIO Jaxe MPeAcTaBUTh cede
Ha ¢oHe cnaja B Hauate 1970-X IT., Korja A Betan y pyaa ¢onga Magellan. Toraa,
HAa MHHHMMY M€ PBIHKA, AeMOPATH30BaHHEIM HHEECTOPAM OCTABATOCh YTellaThCA
TeM, YTO MeJEBeKbH HaCTPOEeHHA He BeuHBl. TOMY, KTO HMeja TeplieHHe H He
CcOPOCIT CBOM aKLHH H Mal B3aUMHBIX (POHAOB, MPHILIOCE KAATh MATHAALATE
JeT, Tpexkae yem Dow Jones M Apyryde MHJIEKCH BEIIUIH HA YPOBeHE CepeHHE
1960-x rT. CerogHa CTOMT HallOMHUTE O TOM, UTO M OBIUMI PEIHOK He BeueH,
a TeprieHHe HYKHO BCera, B KAaKOM Ol HallpaBaeHHH PEIHOK HH ABHIAICA.

CaMEIM 3HAYMMEIM COORITHEM A4 GOHIOBOTO PEIHKA TOTO MepHoga OwuIa,
MoKy H, peopraHHsalua KoMnaHHH AT&T B 1984 r. Camoe 3HAUHMOe COOEITHE
CerofHAIIHEro AHA — VIHTepHeT. Sl K HeMy ITOKa 4TO He MPUOOIHICA: MEeHA
BCerja oTauuaza TexHodobua. Mol onbIT FOBOPHT, UTO A/14 yCIlexa B HHBeCTH-
LHOHHOI chepe BOBCe He 00A3aTENRHO CAe0BATE MOAe. BOJIBIIMHCTEO H3BECT-
HBIX MHe BBEIAIOIUXCA HHBECTOPOB (B3ATE XOTA O YoppeHa Bagderra) — Tex-
HO(oOEL. Kak U A, OHH He MOKYNAKT TOTo, B UeM He MOTyT pazobparbea. A 1mo-
HHMAIo, UTO H KaK NpoucxoAuT B Dunkin’ Donuts u Chrysler, 1 HMeHHO NO3TOMY
OHHM B MOEM HHBECTHLHOHHOM moprdesne. f MOHHMA, KakK AeHCTEYIOT OaHKH,
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cCyIHO-cOeperaTeabHble YUpeaeHHa M Mx O/mpkalimuil pogcTBeHHHK Fannie Mae.
Ho ¢ CeTblo Y MeHA Bce MHAUe: A HUKONa He YBIeKAICA MyTellecTEUAMH 10 Hell
WIH CeTeBEIM Ob1eHHeNM. J[a UTO TaM roBOpUTE, 6e3 NocTopoHHel noMouH (Ha-
TIpUMep, JKeHEl WIH eTeil) A4 U BOITH OBl B CETEk HE CMOT.

Kax-To pas Ha JleHr 61arogapenus B 1997 r. 8 Heio-Flopke 4 pasroBopuics 3a
KOKTeiv1eM ¢ OAHHM 3HAKOMEIM, KOTOPHIH XOPOUIO OPHEeHTHPOBAICA BO BCeMUp-
HOH nayTHHe. CTOMIO MHe YIIOMAHYTE O TOM, UTO Moeii jkeHe K3pOoauH HpaBAT-
A IeTEKTHUBHEIe poMaHH JIopoTi Celfiepc, Kak TOT Mojoles K CTOABIIeMy PAAOM
KOMITBIOTEPY M, LIEIKHYB Napy pa3 MBI, BEIBEJI HA 3KPAH TMOIHEIH CITHCOK
KHUT Celiepc, OT3HIBBL UHTATeNeH M PeHTHHT 110 NMATHOAVIEHOI MKade (Ha M-
TepaTyPHEIX Be0-caliTax aBTOPOB OLIEHHBAIOT TaK JKe, Kak H MeHe/[DKepOB HHEe-
CTHLHOHHEIX (poHA0B). A Kymua ana KapoauH ueTeipe pomaHa Ceiiepe, pribpa
MOAAPOUHYIO YIIAKOBKY, BBeT AOMAIIHHWIT agpec W BEUEPKHY/T OAUH U3 NMYHKTOB
CITHCKA TIOAAPKOB, KOTOPEIE MHe MpeACcTOAI0 KYIUThE K Mpa3gHUKy. Tak A MosHa-
KOMMWICA C HHTePHET-MarasiHoM AmMazon.com.

W3 3TOI KHHIH BHI Y3HAeTe, YTO A HE Pa3 HAXOAWI MOM JyulllHe aKUHH MpH
MoCceleHHH pecTOPaHOE U MarasHHOB. B HeKOTOPEIX cIyuaax A oOHapy:KHBaI UX
paHbllle, 4eM Apyrue npopeccHOHATEHEE OXOTHHKH 33 aKUMAMM. Tak KaK KOM-
MaHHA AMAazon cylecTBoBala B KHOepIpocTPaHCTBe, a He B IIPUTOPOAHOM TOp-
rOBOM L|eHTpe, TO A IPOUrHOPUPOBai ee. He MOTy cKa3aThk, YTC AMAazon CIHIIKOM
CJI0XHA /1A IOHUMaHHA, — ee JeATebHOCTE OblIa MHe fICHA TaK JKe, KaK U pa-
BoTa XMMYHCTEH. Kpome Toro, B 1997 I. 11leHa Ha ee aKIUH, ¢ YYeTOM MepCrieKTHB,
Obl1a Pa3yMHOIL, H ¢ pPHHAHCHPORAHHEM Y Hee OBLT NMOJHEIA nopaaoK. Ho MHe He
XBATH/IO THOKOCTH, UTOOBI YBHAETE MIepCeKTHBY B TAKOM HOBOM obmiube. Ecau
Obl 4 aan cebe Tpya cobpaTk HHPOPMALHIO A1 aHAAM3a, TO YBHAE O, UTO ¥
37eKTPOHHOI TOPTOB/INU OTPOMHEIN PEIHOK M UTO KOMITAHHA AMAazon B COCTOAHHH
3aXBaTHTL eTro. YBEL, 3TOT0 He CIy4YHI0ch. Mexay TeM ToabKo B 1998 r. 1jeHa
aKIHIT KOMIIAaHHH Amazon Bripocaa B 10 pa2 («1ecATHKPAaTHHK», BHPAKAACh HA
A3LIKe JIMHYA).

Amazon CTOUT B PALY KAK MHHHMYM IATHCOT UHTEpPHeT-KOMITAHMIT, BajleT
Kypca akUMi KOTOPBIX NMOHCTHHE YAWBHTeNIeH. B cpefe xaii-Teka U AOTKOMOB
AecATHKPATHEIA POCT aKLHIT Moc/1e MepBoHAYaILHOTO My OIHYHOTO pasMeleHHA
He ABAAeTCA YeM-TO HeOORUHEM. Ha 3T0 HM HY)KHO MeHBLIe BpeMeHH, YeM
CruBeHy KHHIY Ha co3gaHHe ouepeAHOro Tpuulepa. MHBeCTHIHH B HHX He
TpebyloT 60ABIIOrO TeprneHud. JIo nodapaeHHa MHTepHeTa KOMIAHHAM HYXHO
OBUIO PACTH U PACTH, YTOOH AOCTHUL KAMMHTAIH2ALUH B MWLTHAP/H L011apoB.
Tenepb e HX CTOMMOCTD OCTUTaeT MIUIHAPAOB ellle A0 TOro, Kak OHH Hauu-
HAIOT NMOIy4YaTh NPUOHLIE, 4 HHOTAA AaykKe BHIPYUKY OT peajM3aldi NpoAyKTOB
WIH yeayT. [-H PEIHOK (HeuTo, 0003HAUaKOIee aKLMK B 1{eJIOM) He JKIET, MoKa
HOBHII BeO-CaliT JOKaXeT CBOIO JKH3HeCNOCOOHOCTh NMOAOOHO TOMY, KaK 3T0
Jesnanu, HanpuMep, komnaHuu Wal-Mart 1 Home Depot, ecii FrOBOPUTE O 1O-
ceHeM TTOKOJIEHHH.

B yCAOBHAX aXKMOTAXKA BOKPYT aKLMii HHTepHeT-KOMNAaHUiT Ha pyHAAMeEH-
TaAbHBIE MIOKA3ATeIH CTAIH CMOTPeTh KaK Ha CTapylo pyxiaib. (CIOBO «pyX/aab»
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camo 1o cebe cTapoMOAHO, U TO, UTO A ero YNoTpebaaio, TOBOPHUT O MOelt cTapo-
MOAHOCTH.) [ToABIEHHA CHMBOIOB .COIM B HA3BAHHH KOMMAHWI U 3aXBATHIBAIO-
1leii KOHLIIIUY HHTepHeT-OU3HeCa BITOJTHE XBATIIO0, UTOOR! YOeUTE Cero/{HAIL-
HHX ONTHMHCTOB BBUTOXKMTE ABAHCOM JeCATWIETHIOKW CTOHMOCTh POCTA H yCIexa.
Hy a TOT, KTO He ycnea K Hauaay, MOKyMaeT aKlUM{ 10 PacTYIHM 1leHaM, OCHO-
BaHHBEIM Ha QyTYypHCTHUECKHX «(yHIAMEHTAIEHEIX MOKA3aTeNAx», KOTOpPHIE
CTAHOBATCA TEM Jyullle, YeM BHILIE KypC aKLM.

Cyad 1o npojgaxaM aproModwieii Maserati B KpeMHHeBOH JOMHHE, JOTKOME
OUYeHb XOPOILO BO3HArPAXAAIOT NpeANpUHHMAaTe e, KOTOpEIe Je1al0T HX 1Ty OaHd-
HEIMH, 2 TAKKe MepBbIX MoKynareneil akiui, BoBpeMA GHKCHPYIOUIHX PUOEUTD.
OAHAKO A XoTen OBl NMPeJocTepeub TeX, KTO MOKYIAeT aKUMHH MocIe HX B3/IeTa.
ECTE 1M CMBIC/I HHEECTHPOBATE B AKLMH AOTKOMOB TIPH LIeHaX, KOTOPHIE yiKe 0T-
paxkaloT MOTeHLHAT MHOTOJeTHEro OHICTPOro pocTa MPUOELIH? ITY NMPUOBIIL
TOABKO TMPEACTOMT MOAYUUTE, H OHA BOBCe HE rapaHTHpoBaHa. [1o ToMy, Kak A
CTARIK 3TOT BOMPOC, MOHATHO, YTO MOH OTBeT oTpHlaTe/leH. [leHa HA aKUUH
TAKHX KOMITAHHI HepeIKO MOJICKAKUBAaeT BABOe, BTPOe H AaKe BUeTBepO B NMEPBLI
JKe JeHb OUPIKeRHIX TOProB. OJHAKO BaM He BEIMIPATE MHOTO, €CIH Ball OpoKep
He CyMeeT 3ape2epBHUPOBAThH CYIeCTReHHEII MaKeT akUHK 1o NnepBoHaYa LHOI
L[eHe, HO 3TO MaJ0BepPOATHO, NMOCKOIBKY aKUUH HHTepHeT-KOMITaHHIT Ooiee 11o-
My/IAPHEL, Yen OWwieTH Ha ¢uHax nepBeHcTBa HalpoHaIBHOI AMry no ¢yréoiy.
He HCKII0UeHO, UTO B BOODIIe HHUETO He TIOAyUHTe — LieHbl AKUHH HeKOTOPHIX
AOTKOMOB AOCTUTAIOT ITHKA B TeUEHHe MepBEIX TOPrOBRIX CecCHIl M BHIIIE YIKe He
MOAHUMAIOTCA.

Ecau BH cunTaere cedqa oboiigeHHBIM HA NMPasgHHKe A0TKOMOB, MMoayMaiiTe o
TOM, UTO MQIO KTO U3 HX MHBeCTOPOB BEIATPAJI T10 NMOIHOIL. [IpH OlleHKe pocTa Kyp-
ca aKIHiT HeKOPPEeKTHO Opark 3a TOUKY OTcYeTa MepBOHAuUATIbLHYIO 1IeHY, KoTopas
JU1A 60IBIIHHCTBA HHBECTOPOB HeAocTyTHA. Hy a Te, KOMY Bce e yAaeTed Moy YUTh
AKLMH 10 3T0H 1|eHe, OOBIMHO He MOTYT TOXBACTATHCA PaaMepon MakeTa.

HecMmoTps HAa UAPALULYIO BOKPYT aTMocdepy MTHOEEHHOTO 0B0ralieHus, A NpH-
JAEePKHBAKOCh CTAPOMOAHOTO MOAX0LA K HHBECTHPOBAHHIO. S MOKYNAK aKILHH,
L[eHEl KOTOPHIX CIeAYIOT 33 CTAPBEIMH A0OPHIMH ¢y HIAMEHTAILHEIMH TTOKA3aTe-
JIAMM: YCITEIIHAA KOMIaHHA BEIXOAUT Ha HOBEIH PEIHOK, €e ITPUOBUIH pacTyT, a 3a
HHMH PaCTyT ¥ aKIUH. VITH JKe KOMITAHMA, UCTTHITHIBAOIIAA TPYAHOCTH, M3MEHA-
€T CUTYALMIO K TyulIeMy. THIIMUHOMY KPYTTHOMY IMOOeAMTE0 B HHBECTULHOHHOM
nopresne JInHUA (a A TOXKe MHOTAA MOKY Al HeyaauHble akuum!) Tpebyerca ot
Tpex A0 AeCATH JeT, YTOOH NMPOABUTL CeO4.

OTCYyTCTEHE NMPHOBLIH ¥ AOTKOMOB Yallle BCErc He NMO3BOJAET HCIONIB30BATh
CTAHAAPTHHI KoadduIHeHT «lleHa,/pubbIb» (P/E). JpyrHMH CIOBaMH, 414
onpejleeHHA BakHelero koadgguipienra P/E nonpocty Het E. B orcyTcTBHE
P/E HHBecTOpH QOKYCHPYIOT BHUMAHHE HA TOM, UTO NMyOMHKyeTCA Besge: HA
Kypce akuuii! Ha Mol B3r143, Kypc aKiUil — HauMeHee MOJe3HEIA U3 BCeX Mo-
Kaszareieii, KOTOphEle MOXKHO OTC/IeKHBATh, HO HMEHHO ero 0OBYHO MMy OIHKYIOT.
B 1989 r., korja OBUIa HAITHCAHA 3Ta KHUTA, OETYIIYIO CTPOKY ¢ KypcaMu akiuii
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JAeMOHCTPHPOBAI JAHILIL KaHT GUHAHCOBEIX HOBocTel Financial News Network.
CerofiHA ee MOXHO YBHAETb Ha LeJIOM pAjle TeJIeKAHAIOB HapAAY ¢ HHAEKCAMH
Dow Jones, S&P 500 H T.11. Ha 3KPAaHHHIX Bpeakax. /TI00UTe/IH KoueBaTh ¢ KaHaIa
Ha KaHI BOJTel-HeBo/1eli OKA3EIBAIOTCA B Ky PCe TOTo, Ha KaKOM Y POBHE 3aKphLI-
¢ PHHOK. Ha Nomy/IApHBIX HHTEPHET-MOPTATAX MOMHO CO3AaTh MEePCOHATBHBIIN
HMHBECTHLHOHHEIH NMopTdent H OAHHM HETIKOM MEILIKH MOIyYaTh Mocae HHe
JaHHEIE 10 BXOAAIHM B HETO aKUMAM. HHpOopMAalLMIO 0 Kypcax aKUHii coobmaoTt
no GecriaTHOMY TedeOHHOMY KaHATY, PAcCBUIAIOT HA MelKepHl, NepeaaroT
yepea CHCTeMy FoI0COBOI MOYTHL.

C Moeif TOUKH 3peHHd, 3TOT MOTOK HHGOPMALIH O L|eHAX BBOAWT B 3abmayK1e-
HUe. EC/IM aKUHH Moeii HHTepHeT-KOMIAHHH NpogatoTesd 1o 30 401, a Bauei —
1o 10 A0/L., TO JIOAW, COCPeJOTOUeHHEIe HA LeHe, MOTYT PellHTh, YTO MOA KOM-
MAHKA Jyullle. ITO onacHoe 3abay#/ieHHe. LleHa, KOTOPY1 I~H PEIHOK Aaer 3a
AKLMH CerogHA WIH Ha CIeyolel HeJeae, HHUero He TOBOPHT O MepCcreKTHBAx
KOMITAaHUM Yepes ABa MIH TPH roja. EC/IH y Bac eCTk BO3MOXHOCTD OTC/IEKUBATh
JIMIIE OAWH TOKAa3aTelb AeATeAbHOCTH KOMITAHHUH, OTC/IeKUBaiiTe NMPHObIIL, KO-
HEYHO, eC/IM OHA Y 3TOH KOMIIAaHHMM ecTk. S TBepao yOexaeH, UTo paHblle HIH
Mo3xe HMEeHHO MPUOLIIE KOMITAHHH Oy eT ONpeAedATh PeyabTaT BallkX BIOKe-
HUI B aKUMH. LIeHBl Ha aKUMH CerofHALIHMe, 3aBTPallHHe WIH CIeaylollei He-
JLe U TOABKO OTRIEKAIOT BHUMAaHUe.

HHTepHeT — AajleKo He IepBad HHHOBALMA, H3MeHHEIIad MHUp. JKene3Had
fLopora, TeaedoH, ABTOMOBH/IE, CAMOTET U TeJeBUIEHHe BIIOJIHEe MOTYT IpeTeH-
JAOBaTh Ha THTY/I PeBOMIOLHOHHEIX H300peTeHHH, NpeoOpasuBLINX JKHAHB Joelt
(W1 KaK MHHHMY M JKH3HE YeTBepPTH HaceIeH|A 3eMHOT0 1iapa) ¢ Haubosee Bh-
COKMM YPOBHeM 01arococTOAHHA. ITH H300peTeHHA | CBA3aHHBIe ¢ HUMH OTpac-
JIV AQTH JKH3Hb MACCe HOBBIX KOMITAHMIHA, JIHIIL e JHHHLIE H3 KOTOPBIX BELKWIA H
cTaIH AOMMHMPYKIIAMH. To e, cKopee Bcero, NMpon3oigeT u ¢ HTepHeTOM.
[Tapa-apyrasa KpyTHEX KOMITAHHIT 2aXBATHT TepPHTOPUIO, Tak e Kak McDonald’s
cAenan s3To B obnacTH rambyprepop, a Schlumberger — B obnactu yeayr a14
He(pTera3oBoii 0Tpac/i. AKIIHOHEPH TAKHX KOMNAHUH-TpHyM$aTOpoB Oy ayT Ipo-
L[BETaTh, 4 AKIMOHEPH! OCTATBHBIX KOMITAHHIT — OTCTAIOIHX, HEKOT/1A YCIIeIHbIX,
He CYMEBUIHX Pealu30BaTh IOTeHIMAT — MOTePAIOT CBOH AeHbI'H. OCTaeTcA JHIIL
HAJeATHCA, UTO BaM YAACTCA OTHICKATE MobeauTesneil, KOTOPEE BOHAYT B 3KCKIIO-
3HBHBIA KIy0 KOMITAHWIA, 3apadaTHBAIOINX MILTHAP/, A0/L1apOB B IoA.

XoTA THIMHYHEI JOTKOM TI0OKA He MPHHOCHT NMPHOBUIH, BBl MOXETE cAelaTh
3AeMeHTapHBI aHAIM3, KOTOPHI MOKaXeT, Kakoil OHAa JO/DKHA OBITh, YTOOH
ONpaBAaTh CeTOAHAIIHION LIeHY Ha aKIHH. BO3bEMEM I'HITOTeTHYeCKYIO KOMITAHHIO
1o/ HazeaHHeM DotCom.com. [Tpexe BCero onpefeaum ee pelHOUHYIO KarluTa-
JIM3ALHIO Iy TeM YMHOXKEeHHA KOTHUEeCTBA aKUHii B ofpateHuH (ckaxkem, 100 M-
JIMOHOB) Ha TeKyIIMH Kypc (ckaxkem, 100 goml. 3a akuuio). CTO MWIIHOHOB,
YMHOKeHHBIe Ha 100 A0/UL, garT 10 Mapa Lo/Ul. ITO M ecTk PEIHOYHAA KaruTa-
JIN3alUuA KoMnaHuM DotCom.com.

BrIaABBAaA AeHEIH B KAKYIO-THO0 KOMIIAHHIO, BB PACCUMTHIBASTE HA POCT €e
PHHOYHON KAMMTaIM3aluui. OHa pacTer TOTLKO B TOM CIyuae, ecii HHEeCTOPH
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MOKYTAIOT aKUHH 10 §osiee BEICOKUM LieHaM. YT1obrl akuuu DotCom.com cTaad
AeCATHKPATHHKOM, PHHOYHAA KATIMTATHAALHA J0/DKHA YBeIHYUTLCA B IECATE pas,
¢ 10 g0 100 mupa aonn. [Mocte onpesieeHHA LEAeBOro YPOBHA PEHHOYHOMN Kalld-
TAIU3ALUH, HYXKHO HAlTH OTBeT HA BONpoC: «Kakad NpHOBUIL COOTBETCTBYeT
PHHOYHOM CTOMMOCTH KOMITAHHH B 100 niIpa 2o/ ?» IIpMMepHYIo OLIEHKY MOK-
HO TOYUHTh, UCXOAA M3 XapaKTePHOro A4 OHCTPOPACTYUIHX KOMITAHHHA Ko3d-
¢uienTa P/E, KOTOPEIH B YCIOBMAX CETOAHALIHErO CTPeMMTEIbHO PacTyHIETro
PHIHKA paBeH, CKaxen, 40.

3aeck 4 Moapoao cebe orcTyIvieHHe. Ha ¢. 155, re peub HAET O TOM, UTO
AKIHH 3aMeyaTeIbHEIX KOMITAHHI MPeBpaijaeTesa B PUCKOBAHHEIE HHBECTULIHH,
KOT/Ia 34 HUX MeperuIauyuBaloT, A MPHBOXKY B KauecTBe WITIOCTPALIMU KOMITAaHHIO
McDonald’s. B 1972 r. LieHa ee aKiIMii He0OOCHOBAHHO BaleTea, PEBHICUB ITPH-
OBUTE Ha aKUHIO B SO pa3. [TOCKOABKY YV KOMIIAHMH «He OBLI0 BO3MOMXHOCTH
ONpaBAaTE OKHAAHHA», €e aKUHH YITaIH ¢ 75 70 25 A0/ U CTaIH OTIHYHEIMH
KaHAHuAATaMH 414 TpHOoO peTeHNA 1o «boee peajHCTHUHOM» 11eHe, MPeBHIaB-
nreii npuoObUIL HA aKIHK Bcero B 13 pas.

A TarcKe YNOMHHAIO aKIMH co31aHHOM PoccoM [Mepo koMmnanuu Electronic Data
Systems (EDS), LleHa Ha KOTOpEIe ObUIA PazAyTa HACTONBKO, UTO KO3(PHLIHEHT
P/E aoctur 500. [TpH TakoM Ko3¢dPHIIMEHTe «HYKHO He MeHbIle TATH CTOMTeTHIT,
UTOOH! BepHYTh HHBECTHPOBAHHEIE [leHBIH, eC/IM paamep NpHOELTH EDS ocTaHeT-
¢ HeU3MeHHEIM». Biiaroaapa HHrepHeTy koadguiment P/E, papHuiii 500, 601k-
[Ie HUKOTO He HMIOKUpYeT, a P/E Ha ypoBHe 50 win 40, Kak B HallleM MpHMepe ¢
DotCom.com, ¥ MOAABHO.

HrTak, A/14 npeBpallleHHA B MPeANpUATHE ¢ KaMTATH3alMeii B 100 mapa 1o/1.
KoMImaHua DotCom.com Ao/pKHA 3apabaTHBaTek 2,5 MIpA A0AL B rog. B 1999 1.
JHIIE 33 aMepHKAHCKHX KOMITAHHH 3apadoTaau 6oibiie 2,5 MWIPA A0/UL., TAK YTO
DotCom.com MpHAETCA BOITH B 9KCKIIOZUBHEI K1y0 TaKMUX KPYIHEIX nobeau-
reseii, kak Microsoft. IHBIMM €J10BaMH, Halla KOMITAHHA AO/DKHA COBEpPIINHTH
MOABHT.

A xoTen Ovl 2aBepIIATL 3Ty KpaTKywo Decedy o0 MHTepHeTe Ha NMO2UTHBHOM
HoTe. EcTk TpH crioco6a HHBECTHPOBATE B 3Ty MOAHYIO chepy Oea pucKa KyITHTb
MyCTHIIKY, YKPAIIEHHYI0 HeCORITOUHBIMH HagekaMH H YMOMOMPAUHTEIbHOI
Kanuraausauueii. [leperiii — 370 0OHOBIEHHAA BepcHUA CTapoil CTPATETHH TMOJ
Ha3BaHWeM «KHPKHU M JIONaTh». Bo BpeMdA 2010TOI AMXOpagKHU OOJBIIHHCTBO
30/J10TOMUCKATe el NMOTepAIn AeHbIH, HO Te, KTO MPoAaBal UM KHPKH, JOMATHL,
NaJaTKH ¥ CHHHe [UKHHCEL (Levi Strauss), MOayYH/IH XOPOIIYIO TPHOELTE. CerogHs
CleflyeT UCKATE TPagULIHOHHBIE KOMIIAHHH, KOTOpPEIe KOCBeHHO TOAYYaloT BHI-
rofly OT HHTepHeT-TpaduKa (OUeBHAHEIM MTPUMepPOM ABIAIOTCA Y CIYTH M0 MaKeT-
HOIT epejade AaHHEX ). MM jKe MOKHO HHBECTHPOBATE B aKLIHH NIPOH3BOJUT el
KOMMY TALIMOHHBIX YCTPOMCTE M BCAKHX TeXHHUYECKUX IITY4YeK, KOTOPBIe HCIOMb-
3yroTcea 414 obecreueHHsA HHTEpHeT-TpaduKa.

Bropoii criocof — MHBECTHPOBAHMe B TAK HA3BIBAGMBIX «CBOOOIHEIX HTPOKOB
HHTepHeTa». ITO TPAAHIMOHHEIE KOMITAHMHI €O BCTPOEHHBIM HHTepHeT-OH3HeCoM,
KOTOpPEIe MOYUAIT PeajbHyK0 NMPHOBLTL H UMEIOT PasyMHEIN Kype akumii. A He
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cOBHPAIOCE X MepeuHcIATL — BhI BITOJTHE MOJKeTE OTHICKATE MX CAMOCTOATEIEHO,
O/THAKO HECKOIBKO C/I0B O MePCIIeKTHBHEIX CBOOOAHEIX HTPOKAX MHTEPHETA CKaKY.
THIMMYHEIM TIPHMepPOM ARTACTCA KOMITAHHA, OLIeHHBaeMad CeroHAIIHHM PEIHKOM
npuMepHO B 800 MIH A011., 4 ee elle He BIOJHE CaMOCTOATENbHEI HHTePHET-
OMaHec OLeHHBaeTcad B 1 MIpA A0/, TIPUUYEM [0 TOTo, KaK TOT ACKAXKET CBOIO
COCTOATENbHOCTE. EC/IM HHTepHeT-012HeC ONpagaaeT OKHAAHHA, HHBECTHLIHH B
KOMITAHHIO MOTYT NMPHHECTH GO/BIIY 10 PHOBLTL — 3TOT OU3HeC MOXKET ORITE TIpe-
00pa3opaH B JOUEPHIOK KOMMAHHIO CO CBOMMH COOCTBEHHEIMH aKUHAMH. Ecau
’Ke 3TOro He CIYUYHMTCA, TO KOMIIAHHA ¢ ee OCHOBHOH AeATeIbHOCTBIO 3allHTHT
HHEECTOPOB OT IOTEPE.

TpeTHii crocod — BA0XKEHHA B TPAAULHOHHBIe KOMIIAHUM, KOTOPEIE TOTYYaloT
BEITOAY OT MUCIIONBE30BAHUA MIHTEpHeTAa, BEIP@KAIOUIYIOCA B COKpAIlleHHH 3aTpaT
U YIIPOLIEHHH OMNepalHii, T.e. B MOBLIIEHUH 3QPeKTHBHOCTH, a 3HAUHT, U NPH-
OBUIEHOCTH. JIeT TPHALIATE Ha3a/ B CyTlepMapKeTax CTaad UCIONIR30BaTh CKAHePH
JUIA CUMTEIBAHHA INTPHUXKOAA. 3TO COKPATHIIO YPOBEHb KPaK, YIYUILHIO KOHTPO/Ib
33 TOBApPHBEIMH 3aMacaMH H CTajJ0 OTPOMHEIM 61aroM A4 TOProBEIX ceTeii.

B Byayuiem MHTepHeT U o6c1y:KUBatolHe ero cdeprl 613Heca, HeCOMHEHHO,
MPOAEMOHCTPHPYIOT TIPHMEPHI YCIleXa, HO Ha AaHHBIH MOMEHT BCe, YTO MEI Hhe-
ent, — 310 BonblIHe oAMaHuA M HeahpeKTHBHOE LieHooOpasopaHre. KoMImaHuK,
OlleHMBaeMble cerogHa B 500 MIH J0/UL., BIIOAHE MOTYT CTATh TPHyMpaTOpaMHu,
a KOMITAHHH, OLleHHBaeMele B 10 MIpPA Z0/UL, BO3MOXHO, He OYAYT CTOMTh HHYErO.
[To Mepe TOrO KaK OKHAAHMA NPeBPallaloTca B pealbHOCTh, MoOeguTeNn Oy Ay T
CTAHOBHTECA Bce O0jee 2aMeTHEIMU. ¥ HHBeCTOPOB, KOTOPEIe TIePBEIMH YBHAAT
HX, Oy/1eT A0CTATOUHO BpeMeHH, YTOOBI MCTIO/IBb20BATE CBOE MPEHMYILECTBO.

BepHemcA K KOMITaHHH Microsoft, CTOKPaTHHKY, KOTOPHII A npocMoTtpen. Tak
ke Kak Cisco U Intel, 31a OUeHb CIUIEHAA KOMITaHHA, padoTalomad B cdepe BEICOKHUX
TeXHOJIOTHH, NMOKA3EBaAAa MPUOEUIH IOYTH ¢ CaMOro Hauaaa. AKUHH Microsoft
MPH MepBOHAYAIEHOM My OAHUYHOM MpeAIoKeHHH B 1986 I. cTOWIH 15 1[eHTOB.
CIycTa TPH rojla OHA TOPTOBAIHCE IO LieHe, He MpeBhInameii 1 A0/, a aaTeM
noAHAMHCE B 80 pa3. (IToCKOABKY aKUHKU HeOAHOKPATHO APOoOIIHCE, NTepBOHA-
YaIbHBI BHITYCK (paKTHUUeCKH HUKOT/IA He NMPoJaBaica no 1eHe 15 1eHToB. [1o-
ACHEHHEe CM. B CHOCKe Ha €. 32.) Jlae eC/IH BH PYKOBO/JCTBOBAIHCH «TIPUHLIHITONM
mrraTa MHCCYpH», T. €. BEDKHAAIH, TIoKa Microsoft He TpoaeMOHCTPHPYET peab-
HEIiT yenex ¢ Windows 95, 1o Bce paBHO MOIVIM 3apaboTaTh B ceMb pa3 Gojblile
JeHer, ueM BaoxWIH. He 3ameTuTh Microsoft ObUI0 CJI0HO AaXKe HeTTPpOrpaMmu-
cTaM. 3a MCKIIOUeHHeM ceMelicTBa Apple Ha Bce HOBEIe KOMITBIOTEPH YCTAHAB-
JMBAIACH ONEepaLMOHHAA cHeTeMa Microsoft Windows. KoMmnbroTeprl Apple Tepsa-
JIM CBOIO NMPHBIEKATEIbHOCTE. YeM IIHpe HCNoab30Baaack cpeaa Windows, tem
Go/pllle MPOrPaMMHCTOR NMHCAAH nporpaMmmsl 414 Windows, a He p1a Apple.
Kommanuio Apple aarHa/au B yToi, [ae OHa NMPoJABaaa CBOH «ALIMKH», A0BOILCTBY-
Ack 7-10% pHHKA.

Mexay TeM NMPOM3BOAHTEIH KOMIBIOTEPOE C MPOTPAMMHEIM obecrieueHHeM
Miscrosoft (Dell, Hewlett-Packard, Compaq, IBM 1 T.1.) Be/IH HEUCTOBEIE LIeHOBEIR
BOHHEL. JTH OecKOHeUHEIe CXBAaTKH OKAa3ali HeraTHRHOe BIAMAHHE HA MPUOBUIH
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KOMITaHHIT-TIPOU3BOANTEIEl, HO He KOCHYIHCh Microsoft. Kommanua Bruia leii-
€a He 3aHMMA/IACh IPOU3BOACTBOM KOMITLIOTepOB. OHA NMPOAABaia «TOILVIUBO», HA
KOTOpPOM PaGoTaad KOMITBIOTEPEL

Jlpyroi KoMITaHHeH ¢ BEAAIIIHMHCA pe3y/braTamu Apagerca Cisco. C MOMeH-
Ta NMepPBOHAYAJIBHOTO My GIUYHOTO NpeIoxKeHHa B 1990 r. aKLHH KOMIAHHUH
BEIPOCIH B LieHe B 480 pa2. A nporaaen s3Toro nodeuread Mo MpUUHHe CBOero
KOHCepBAaTH3Ma, HO MHOTHe JO/DKHEL OBUTH O0paTHTL Ha Hero BHHUMaHHe. KoMm-
MAHUH PA3HBIX OTPAc/Ieli NoAL30BAIUCE YOTyramu Cisco Mo CO3AaHUI0 Kopropa-
THUBHBIX ceTell. 3aTeM KOLTeLAKH CTATH MPHIVIAMAaTh Cisco 14 KOMITEIOTe pH2aLHH
obmexuTHI. CTYAeHTH, NpernojaBaTeald U HaBellaBUIHE CTYAeHTOB POIUTEIH
BIIO/He MOIVIH 3aMETHTE 3Ty KOMITaHHI0. HapepHAKA KTO-TO H3 HHX, BePHYBIIHCE
JAOMOIi, HaBeJI CIIPABKH M KYITI ee aKIHH.

A npuBoxy KoMmaHuu Microsoft 1 Cisco B KauecTBe COBPeMeHHEIX TPHMepOR
A4 60/1ee HAIVIAAHOTO PACKPHITHA OCHOBHOI TeMbl KHUTH. IHEecTOp-Henpodec-
CHOHA/I MOJKeT HaWTH 3aBTpalllHHX NobeauTeneil, NpHIIAANBAACE K TOMY, UTO
MPOHCXOAUT Ha ero pabouyemM MecTe, B TOPTOBBIX LIEHTPAx, aBTOCATOHAX, PecTo-
paHax, Be3je, Ijie eCTh YTO-TO MHoroobemaionee. [Toka 1 He 3aKOHYIWI TOBOPHTh
Ha 3Ty TeMy, Xouy AaTk MoACHeHHe.

BackerbomucT Yapas3 Baprin, H3BecTHEIH Opockamu ¢ Geapa, OJHAXKIEL 2a-
METII, YTO ero HeNpaBWwIBHO MPOLHTHPOBAIH B aBTOOMOrpadHu. A He YyTBepK-
/1a10, YTO MeHA HelPaBWILHO MPOLMTHPOBAIN B OTOH KHHIe, OHAKO OHY MO0
MBIC/Ib HETIPABWIBHO MOHATH.

[MTuTep JIMHY HUKOLa He peKOMeH0Ba MOKYTIATE aKLHH Ballero JoOHMOro
MaraauHa TOJIbKO MOTOMY, YTO BaM HPAaBHTCA TaM JeaTh NMOKYNKH. He cregyer
TaKKe MOKYIATE aKUHH KOMITAHHH-TIPOU3BOIHTEA, TOTOMY UTO OHA BEIITYCKAeT
Balll JIOOMMEIT MPOAYKT, WK aKUHUH PecTOpaHa, MOTOMY YTO BaM HPaBATCA ero
omoga. Ecd BaM MOHPABHICA Mara3HH, MPOAYKT WIH PecTopaH, 3TO XOPOIIHii
MOBO/] 3aHHTEPeCcOBATLCA KOMITAHHEH M A00ABUTE €€ B CIHCOK /1A U3YUeHHA H
AHAIH2a, HO 3TOT0 MaJIO A/1A MOKYIIKH akuMii! HUKorga He BKIQJAEIBAlTe AeHBI'H
B KOMITAHHIO IO TeX 1op, MOKA BEI He coOpaan MHGOPMALHH O ee NMepCcreKTHBAX,
¢HHAHCOBOM NMOJIOKEHUH, KOHKYPEHTHOM MO3ULMUH, TUIaHAX PACHIHPEHHA U T. 1L

EcH y Bac ecThk aKLMM KOMITAHWM PO3HHYHOI TOPTOB/M, TO B aHAJIH3 CIeayeT
BKIIOUATE elle OAUH KIIoUeBoi ¢akTop — GIM30CTh KOMIAHHH K 3aBeplIeHHI0
aTamna paciMpeHHd, T.e. K TOMY, UTO A 110 aHWIOIHH ¢ 6eficG010M HA3BIBAIO «I10-
c1eaHan nogavar». Koraa kommauuu Radio Shack u Toys «R» Us elicTBOBIN HA
10% TeppUTOPHH CTPaHBL, ¥ HHX OBUIH COBCEM JpyTHe NMepCreKTHEEL, Yel ceifuac,
npH oxeare 90% TeppUTOpHH. HeoGX0MUMO MOHATE, YTO ARIAETCA UCTOUHHKOM
OyAYLIETO POCTa M KOTAA 3TOT POCT 3aMeTHTCA.

A nmo-npexkHeMy yOexIeH B TOM, UTO PAJOBOI HHBeCTOP-TIOOUTENE HMeeT
NPEeUMYILECTBO Nepea cpeJHHM NpodeccHOHATEHEIM YIIPABIAOIIHM HHBECTHLIM-
OHHEIM (OHAOM. B 1989 1. npopu GrICTpee NOAYUUIH HHPOPMALMIO, HO ceffuac
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HMHGPOPMALIHOHHOTO PasphIBa yiKe He CYILeCTBYeT. JecATIIETHe Ha3a/ HHBEeCTOPHI-
A0OUTeNH MODIH NMOTYYHTE HHPOPMALMIO O KOMIIAHUHA TpeMA Crocobamu: oT
camMoi KoMITaHWH, U3 0B630poB Value Line 1 Standard & Poor’s WK H3 OTUETOB
AHAIMTUKOB OpPOKepcKHX UPM, B KOTOPHIX ¥ HHBECTOPOB-TIOONTENEH OTKPHITH
CUETa. 3aUacTyIo 3TH OTUETH PACCHUIAMHCE 10 TIOUTe W3 LeHTPaJIbHOTo odHca H
JLOXOAWIHN /10 ajpecaTa JHUIE Yepe3 HECKOAEKO JAHET.

CerofiHA aHAIHTHYECKHEe OTYeTH MOKHO HAWTH B MHTepHeTe. HOBOCTH, Ka-
carLHeca PAIMX JOOHMBIX KOMIIAHHH, aBTOMATHYECKH NMPHXOAAT HA Balll 371eK-
TPOHHEIT ajpec. BEl MOXKeTe y3HaThb, KaK BeAyT ceba HHCAMIEPH], TIOKYTIAIOT OHH
WIH TIPOJA0T aKL[HH, TIOBHIILIAIOT WIH MOHWKAIT PeliTHHT L{eHHBIX OyMar Opokep-
cKHe omMa. MoXHO 2a3aTh He0OXOAHMEIE TTapaMeTpLl M BHAETE HA SKpaHe aKLHH
€ 33/IlaHHEIMH XapaKTePHCTHKaMHU. MOKHO ITOTYUYHTE JaHHEIE 110 BCeBO3M OJKHEIM
B3aHMHEIM $OHAAM, CPABHHTE MX Pe3y/IETaThl, HAHTH HA3BAHUA LeCATH KPYIHel-
UIHX KOMITAQHHIT B HX HHBeCTHUMOHHEIX NMOPT¢eaax. MoKHO KIHKHY Th 2ar0A0BOK
Briefing Books B oHIaitHOBOI Bepcrd razeTel The Wall Street Jowrnal wim Barron's
U TIOAIYUHTb KPATKOE ONHCAHHE NPaKTHUECKH 110001t my 6/1HYHON KOMITaHHH. O1-
TyAa MOXHO TepelTH B pazgen Zack’s H MOJYUYHTL CBOAKY PeMTHHTOB OT BCeX
AQHAIMTHUKOB, OTCAKHBAIOIHX aKIHH KOHKPeTHBIX KOMITaHHUIH.

Birarogapa MHTepHeTy CTOMMOCTDb YCIYT 110 MOKYTIKE U Mpoaxke aKUMWi 414
MeJKHX HHBeCTOPOB YyIajla TakK e, KaK OHa ynana A14 HHCTHTYLHOHAAbHbIX
UHBeCTOpoB B 1975 . OHIalfHOBaA TOProB/ld LieHHHMH OyMaraMH 3acTaBHIa
TpaJHLHOHHEIEe OpoKepckue (GUPMBI CHU3HTE pasMep KOMHCCHH H Mogdepxaia
TeHIeHLIHIO, HAMeTHBIIYIOCA ABa AeCATHWIETHA Ha3aj ¢ NoABIeHHeM AUCKOHTHEBIX
OpOKepoB.

BaM, HaBepHOe, HHTEPeCHO, YTO MPOU3OULIO0 ¢ MOMMH HHBECTHLIMOHHEIMH
NpeANnoYTeHHAMH I10c/Ie TOro, KaK A NoKUHyI Magellan. BMecTo oTcaeKHBaHHA
THICAY KOMITAHHH TeTleph A 3aHUMAIOCh OT CHJIHL MOMyCcOTHe. (A no-npexHemy
BXO)KY B COCTaB HHBECTHLMOHHBEIX KOMHTETOB PATHYHBIX (POHAOB U B1aroTBOpH-
TeABHEIX TPYTI, HO TaM 33 OT00P aKUMIT 414 HHBeCTHPOBAHHA OTBeYAT HAeMHEIe
noptdeabHEe MeHe/LKephL.) IHBeCTOpPEL, MagKHe Ha HOBHHKH, MOTYT CKasaTh, UTO
HMHBECTHUHOHHEI opTdeat ceMbH JIMHYI JOCTOMH AeMOHCTPALMH B AHTHKBAp-
HOoM ob1jecTee HoBOIT AHIVIMH. B Hero BXOAAT aKUUH CCyAHO-cOeperaTelbHbIX
OpraHH3alMi, KyTUIeHHEIE MHOIO 110 AelleBKe B Te BpeMeHa, KOoraa OHH OBUIH He-
JOOLIeHEeHEL. JTH aKUMWH MOKa3aaH OTIHYHBIE PeayabTaTHl, H 4 BCe elle JepiKy
Koe-Kakue ua HuX. (ITpH npogaxke A0ATOCPOUHEIX aKLHI-nobeauTeneii B 110-
najgaere B MeABekbH 0O0BATHA CIy)KOB BHYTPeHHHMX JoxodoB CIIIA, koTopad
B3HMaeT 20%-HEIT HWIOT HAa ZOXO0A.) ¥ MEeHA TaKKe eCTh aKIUH pAAa pacTyLIHX
KOMIaHUIi, KOTOpHIe A Aep:Ky ¢ 1980-X IT., a HeKOTopele — ¢ 1970-X. 3TH KOM-
ITaHWH MO-TIPeKHEMY MPOLBeTalOT, TEM He MeHee 1leHbl Ha HX aKI[HH OCTaKTea
Pa3yMHEIMH. [IOMHMO 3TOTO Yy MeHA eCThb Ledwlii OyKeT akuuil KoMImaHWH-
HEYJauHHLI, KOTOPEIE TOPIYIOTCA ceifuac 3HAUUTEIbHO AellleBae, YeM KOorja 1 Ux
MOKyTAaI. fl He paccTaloch ¢ HUMH BOBCe He M3-3a YIIPAMCTBA WIM HOCTAIbIHH.
A ZepiKy UX MOTOMY, UTO Y 3THX KOMIIaHHH (UHAHCHL B NMOPAJKe M A0 CHX IOp
€CThb TMePCIIeKTHBEL
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HeyaauHHKH HATOMUHAIOT MHe 0 BOKHOM MOMeHTe: COBCeM He 00A3aTe/IbHO
3apabaTHBAThL AeHBI'H HAa KAXAOI KOMITAHHH, KOTOPYIO BH BEIOHpaeTe. [To MoeMy
OTEITY, €CJIM B AeCATKE eCcTh LIEeCTh Nnodeaureneii, noprdeab gaeT BIOIHE YAO-
BJIeTBOPUTEbHEI pesyasrar. [Touemy? Pasmep yORITKOB OIpaHMUYEH CYMMOIi,
KOTOPYI0 BHI BJAOKIUIH B aKIHH (HMKe HY/IA LieHa He OIyCTUTCA), B TO BpeMA Kak
NpUOELTE HE MMeeT orpaHuuHTeaeil. Baoxus 1000 o1, B aKIUH KOMITAHHWH-
HeyJauHUILIEL, BBl B XY/LIeM Cayuyae rnorepgere aTy TeicAYy. Baoxkue 1000 gomr.
B aKLHH NMoOe UTeNd, 32 HeCKOJIBKO JeT MOXHO 3apaborars 10 000, 15 000,
20 000 gomt., a To ¥ Gonkle. Bee, YTO HY)KHO 1A HHBECTULIHOHHOIO yCIexa Ha
MPOTAXKEHUH Beell Ballleli JKH2HH, — 3T0 HECKOIbKO KPYIHEIX obeAuTe e, TUIo-
CEI OT BA3J€HHA KOTOPEIMH KOMITEHCHPYIOT BCe MHHYCHI HepaboTaloONIHX aKIHIi.

[Mo3BO/IETE IPHBECTH MOCTSIHHE AQHHBIE 00 aKIMAX ABYX KOMITAHUH, KOTOPHIX
HET B MOEM WHBECTHLMOHHOM NopTdese, HO O KOTOPHIX A MHIIY B 3TOH KHHIe:
Bethlehem Steel it General Electric. Mx npumMep oueHb MokasaTeseH. lleHa akuuit
koMmmnaHuK Bethlehem, crapetomteit roay6oit ¢puiku, nagaer ¢ 1960 r. OxkaseiBa-
€TeA, M3BeCTHAA TPAAHLIMOHHAA KOMITAHUA MOXKET NPHHECTH HHBeCTOpPaM TaKoe
JKe pazouapoBaHMe, KaK U PUCKOBAHHOE HAUUHAolIee npeanpuATHe. KommaHua
Bethlehem, 6biB1IaA HEKOTAa CUMBOIONM AMePHKAHCKOMH MOLIH, TPOAOIKAET Paso-
yapoBbIBaTh. Ee akuuu, KoTopele B 1958 r. nuiu no 60 goni., k 1989 r. ynatu Ao
17 A0/M1., OCTABHE B YORITKe W JOAIBHEIX AKLIHOHEPOB, H CIIeKY/IAHTOB, KOTOPHIEe
AYMIH, UTO COBEPUININ BEINOAHYIO ¢AleKy. [Tocte 1989 I. Ky pc aKUKH MPOAOIDKHI
CHIDKeHHME M CTAJI BBIP@OKATHCA OJIHOZHAUHBIMH UMCIaMH, HANIAAHO NPOAEMOH-
CTPUPOBAE, UTO /lellleBEIe AKIIMK MOTYT CTaTh elle jelerie. BoamoskHo, Bethlehem
Steel elte NOAHUMETCA, HO 3TO, CKOpee, 0O/IACTE MOXKEIAHHH, A He HHBECTHLIA.

B oaHOM U3 Tesenepesau A peKomeHAoBan akiuu General Electric (akuuu
KOTOPOH C TeX MOp yiKe CTAIH AeCATHKPATHHKOM), HO B KHHATe A TOBOPIO O TOM,
UTO, YUMTHIBAA pasmep GE (pHHOUHAA CTOMMOCTE 39 MAPA AOLIL., TOAOBAA TIPH-
OBUTL 3 MAPJ, 10/171. ), KOMIIAHHH CJI0KHO 00eCTIeUHTh OBICTPHIIT IPHPOCT MPHOBUTH.
OAHAKO aKLHH 3TOH KOMITAHHMH BEIPOC/IH O0blile, yeM A npernoaarat. Hecmorpsa
HH Ha YTO, TOJ, MyAPEIM PyKOBOACTBOM JIKeKa ¥Yanua MpUOEUIL 3TOH KOPIopaTHEB-
HOU rpOMajIEl cTa1a BHICTPO pacTH. Yanu, o6 bABHBIIMI HeaBHO O BEIXO/E B OT-
CTaBKY, pacllleBeIn1 MHOTOUHC/IeHHEIe NTOAPa3/ieleHHd KOMITAHHH, BEIBe/ X Ha
PEeKOPAHBIE PE3YAETATHI, 4 H3OHTOUHEE AeHEXKHEIE CPEACTBA HCTIONE30BAT AJIA
npHOOpeTeHNA HOBBIX MpeANpUATHI U BHIKyTIA akuuid. Tpuymd GE B 1990-x rIT.
MOKA3LIBAET, KAK BAKHO MPOABIATHL TePleHHe B OTHOIIEHHH KOMITaHHIL.

BEIKY T KOMITAHHAMH COOCTBEHHEIX aKLHI IIPHBOAHNT K elle OAHOMY BAKHOMY
H3MEHeHHIO Ha PEIHKe: AUBMASHAB! CTAHOBATCA PeKUM ABJIeHHeM. f paccma-
TPHBAKO 3HaUeHHe 3TOro JakTopa Ha ¢. 186, OJHAKO MOXOKe, UTO 3TOT CTAPHI
MeTO/ BOZHATPEKACHHA aKLHOHEPOB XAeT Ta ke cyAbba, UTo U YepHOHOroro
XOPEKA, 3aHeCeHHOTO B KpacHyw KHHIY. HeraTHEHAA CTOPOHA MCUe3HOBEHHA
JAHBHAEHJOB COCTOMUT B TOM, UTO ¢ HUMH HCUE3al0T PacChIaeMEle IO TTOUTe YeKH,
KOTOpEIE IIPHHOCAT HHBECTOPaM PETYIAPHEIIT A0X0A H CIYKAT CTUMY/IOM epKaTh
AKIMH B MIePHOAE], KOIa HeT MpHpocTa Kanuraza. Tem He MeHee B 1999 r. au-
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BUAEHAHBIT 40X04 OT aKLHIT 500 KOMITaHMH, BXOAAIINX B HHAeKC S&P 500, j1o-
CTHTI HCTOPHYECKOI0 MHHHMY Ma ¢O BpeMeH BTopoli MUPOBOH BOITHEL M COCTaBHII
oKo0 1%.

Jla, mpolleHTHEIE CTABKU CerofiHA HIDKe, YeM B 1989 I, TaK UTO NMOHHKeHH:
JOXOMHOCTH O6IHTALMI U AUBH/IeHAHOTO 10X0A C/IeI0BAIO OXMAATh. [IpH pocte
1L[eH HA aKIHH AMBUICHAHEIA JOX 01, eCTeCTBEHHO, YyMeHEIIaeTca. (Eca Ha aKkiuio
CTOMMOCTBI0 SO O/, BHIUVIQYHEAeTCA AUBHUIEH/ B pasMepe 5 401, TO AUBHeH -
HBIIT 1oxox cocragadger 10%. Koraa 1eHa akuuu gocturaer 100 goa1., To AHBH-
JeHAHBII Aoxoa nagaeT Ao 5%.) Mexgly TeM KOMIIAHWH He TIOBHIIAIOT pasMephl
JUBHAEH/IOB B TOIH Mepe, B KaKOH OHM JeIa/IH 3TO paHbLIe.

«HeoORMHO TO, — IOBOPWIOCH B razeTe The New York Times (7 oktabpa 19991.), —
YTO SKOHOMMKA B L[eJIOM HAXOAUTCA B CTOIL Xopolueii ¢opme, a KOMIIaHHH BCe ¢
OOJBLIMNM HeXeTaHHeM WAYT Ha MOBBIIeHHe AUBUASHIOB». Ellle coBCceM HeaaBHO
peryadapHoe MOBEILIIEHHe TUBUACHAOB 3peioil U jKM3HecIocoOHOH KoMITaHH el
CUMTATOCH TPH2HAKOM IpolBeTaHNA. CHIDKeHHe YPOBHA AUBHIEHIOB HIH HeCro-
COOHOCTB YBEIUUHTE HX CHTHAM3HPOBAIH O Ipobienax. B nociegHee Bpema
JKUZHeCTIOCOOHbIe KOMITAHHH NMPEATIOUHTAOT He IUVIAaTUTh AUBHAEHAE], a HCTIONb-
30BaTh CPeACTBA 1A BEIKYIIA COOCTBEHHBIX aKUUil Mo npuMepy GE. CokpauieHue
KOMUUeCTBA akUMH B 0OpallleHUH yBeIHUHBAeT pasMep NMpHOBLTH HA kUMK, OT
Yyero B KOHeYHOM MTOTe BEIMTPHEAIOT aKLIHOHEPEI, XOTA /UVIA peaTu3allii BHIOAL
OHH JIO/AHEI TTPOJATE CEOH AKIHH.

EC/IM KTO-TO H HeceT OTBeTCTBEHHOCTE 3a HCUe3HOBEHHe AUBHAEHAOR, TO 3TO
aMepHKAaHCKOe MPABUTEIBCTBO, KOTOpOe 001araeT HajJoraMH cHauaaa Kopropa-
THBHYIO NPHOLUIL, 2aTeM — KOPIOPATHBHEIE AUBUACHAE! B CBA3H ¢ 00pa2oBaHH-
€M TaK HazRBaeMOoro HEPeaTH30BAHHOTO A0X0Aa. YTo0b MOMOUL CBOMM aKI[HO-
Hepam H30eXaThk ABOHHOINO HAMOrooO10KeHHA, KOMITAHUM OTKa3a/lIHCh OT BHI-
IJIaTH AUBHEH/OB B MOAB3Y CTPATEIHMH BHIKYNA COOCTBEHHEIX aKIHH H, Kak
CJIeACTBHE, POCTA LIeH Ha aKUUH. [IpH Npojaxke aKUHA aKIMOHE P AOLAHEI YIVIA-
TUTE O0/ee BEICOKHIT HAJOT HA MPHUPOCT KAalMTa/Ia, OAHAKO HAIOT Ha J0IT0CpoY-
HEBIIT IPUPOCT KAMMTAIA B ABA Pa3a HHiKe 0OBIUHOrO MOAOXOAHOIO HalO0TA.

BeIcTyIag Ha TeMy O AOJTNOCPOYHEBIX BHINO/AaX B TeUeHHe OAHHHAALATH JIET,
4 OOEIYHO NPOLLY MOAHATEL PYKH TeX, KTO ABIAETCA Z0AT0CPOYHEIM HHBECTOPOM B
AKUMM. PeayabTaT BCerga OauH: ZoJArocpOYHEIMH HHBECTOPAMH CUHTAIOT cebd Bee,
BKJII0UAA IMPHCYTCTBY OIIMX BHYTPHAHEBHEIX TPelaepoB, KOTOPHIE HA Mapy YacoB
OTB/EKIUCEH OT CBOeH paboThl. JI0ArocpouHoe HHEECTHPOBAHHE CTAI0 HACTOMIBKO
MOMY/IAPHEIM, UTO Jerde MPH3HATE ce04 HAPKOMAHOM, YeM KPaTKOCPOUHEIM HH-
BeCTOPOM.

HHpopmanma o $oHAOBOM PEIHKeE Mepelllia M3 KaTerOpHH TPYAHOLOCTYTIHOI
(B 1970-x 11 Hauaae 1980-X IT.) B KaTeropHi0 JerKogocTyHOM (B KoHLe 1980-x),
a3aTeM M TaKoi, OT KOTOPOH HeBO3MOXKHO CTIpATaTheA. 3a PHHAHCOBOIT Orojoii
CAEAAT CTOME JKe MPUCTATBHO, KAK W 3a MOTOAO0I Ha yaMlle: THKH, NMajeHuA, MHU-
HUMYMBbI, HecTAaOWILHOCTh U BeCKOHEUHBIe CTIeKY/IALIMH O TOM, UTO OyAeT Lalblie
M UTO € 3THM Je1aTh. JIIoAAM peKOMEHAYIOT HCXOAHTE H3 A0ATOCPOUHOM Nepenek-
THBBI, HO [IOTOK KOMMEeHTAPHER I10 MOBOAY MaTeMIIHX U3MeHeHHIT KOHBIOHKTYPEL
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3aCTaRIAeT HX HepBHHYATh M KOHUEHTPUPOBATh BHUMAaHUe HA KPaTKOCPOUHON
nepcnekTuBe. Ha aTo TpyAHO He OTpearupoBark. ByAk ¥ HHBECTOPOB C1ocod Ha-
OaBHTECA OT HOBOCTHOM OZePKMMOCTH H NMPOBEPATH LieHBl HA AKLHH MPHMepPHO
pas B 110AT0Aa, MOA06HO TOMY, KaK MPOREPAIT MAcI0 B aBTOMOOWIE, OHH MOITTH
OBl craTtk 6071€e CNOKOITHO.

Ha cgete HeT Gonee yOexeHHOrO NPUBEPXKEeHIIA A0ATOCPOUHOTO HHBECTHPO-
BaHHA, YeM A, HO MHe IIPeKpPacHO M3BeCTHO, UTO Jerye yU4HThb, YeM C1eJ0BaTh
y4eHHIO. TeM He MeHee Hallle ITOKOJIeHUe HHBECTOPOR EE€PHJIO B 3TY CTPATerHio U
MPHAE PKHBAIOCE €€, HECMOTPA Ha BCe H3MeHeHH A, O KOTOPBIX A roBopul. Cyad 1o
KOJIMYECTBY 3aABOK Ha MorauleHHe MHBeCTHUMOHHEX naeB B ¢oHte Fidelity
Magellan, rge A pa6oTat, KIHEHTE ObLTH HACTPOSHEI HCKIIOUHTETEHO G/1ar0AyILIHO.
JIMibs HeGoIENIAA YacTh KIMEHTOB H3bAAa CBOM CPEACTEA B NePHO MeABEXKbEro
PHIHKA 1990 I., CBA3AHHOIO ¢ AeHcTBUAMH Caggama XyceiiHa.

AKTHBHOCTbH BHYTPHIHEBHEIX TPeHAepOB H HeKOTOPHIX NMpodeccHoHaTEHbIX
MeHe/DKePOB Xe#- ) OHIOB ITPUBeIa K TOMY, UYTO aKIUH Telepk NepexoaT H3 pyK
E PYKH ¢ HEBepOATHOM OblcTpoTOH. B 1989 I. Toproeas ceccHa Ha HbIO-HOPKCKOIT
OupKe, BO BpeMA KOTOPOI OCYIeCcTB/IAIUCE cAeIKH ¢ 300 MIH aKUMiA, CUUTanack
OeayMHOM. CerogHA Takad TOProBad KBaIUPHUMUpyeTcA KaK Baaad, a CAIKH ¢
800 WIH aKUMIA paccMaTpHBAIOTCA KaK CpegHHIT ypoBeHb. TOABKO JH BHYTPHA-
HEeBHBIe TpeHephl CTAMIH NPHUYHHON BCTPACKH I'-Ha PRIHKA? MIMeeT I K aTOMY
OTHOIIIEHHE AKTHBHM3ALHA TOProBIH ¢OHAOBEIMH MHASKcaMH? Kakoii Okl HI OHI-
J1a IPHYMHA (JIMYHO A CYMTAK BHYTPHAHEBHHIX TpeiiaepoB IMTaBHEM GaKToOpoM),
YacTHeE TOProBEIE ONMepauHu cienand GoHAOBHI PHHOK §o/1ee BOIATHIBHEIM.
JlecATHIeTHE HA33/, M3MEHeHHe 11eH Ha aKI[HH B TeyeHHe TOPToBoii ceccuu bonee
uen Ha 1% OBUIO peKOCTBH). B HacToAlee BpeMA 3aTO CIyUaeTesA HeCKOJIBKO pa3
B MecAll.

KcraTH, IIaHCE HA TO, YTO EHYTPHAHEBHAA TOProB/d JacT BaM BO3MOXKHOCTh
3apabaTeIBATE HA JKH3Hb, IPUMePHO TaKHe JKe, KaK U IAHCH 3apadaThiBaTh HA
CKaUKax, O/1eK-HKeKe WK BHAeONOKepe. B 1eHICTEBUTENLHOCTH 4 CUMTAI0 BHYTPH-
JAHEeBHY 0 TOPTOBIIO YeM-TO BPO/Je OMAlIHero KasuHo. Ero HejocTaTOK — BO3HA
¢ Bymaramu. [Tpu 20 caenkax B eHb BB ogyuuTe 5000 ¢/1e/I0K B IOj, KAKAVIO
H3 KOTOPBIX HeoOX0AUMO 33 J0KYMEeHTHPOBATE, PA3HECTH 110 CUeTaM H BHeCTH B
HAJIOTOBY 10 JeKiIapaliio. Tak uTo BHY TPHAHEBHAA TOProBad — 3TO JOMallHee
KasHHo, obecreunBaiomiee paboToil Maccy GyXraarepoB.

ToT, KOMY HY}HO y3HATh, KaK BeJIH ce04 aKUMH B TOT WIH HHOI JleHb, HHTe-
pecyerca MHIeKCOM Dow Jones NMpH 3aKpEITHH TOProBOil ceccHH. J1d MeHA UH-
TepecHee HHPOpMALMA O TOM, AKLMH CKOTBKHX KOMITAHHIT BEIPOCIH, a CKOIBKHX
yHadd. 3HaUeHHA MOKA3aTeIa «pPocT-TIaJleHHe» JalT 6oee peaTMCTHUHYIO Kap-
THHY. OHH OY€HE TOYHO OTPAXKAIH AeHCTBUTEIEHOCTE B YCJIOBHAX HEJAaBHETO
HCKTIOUMTEIBHOTO COCTOAHUA PHIHKA, KOTAA aKL[HUH THIIL HEKOTOPEIX KOMITAHHIT
AKTHBHO POC/IH, A aKUMH O0JIbUIMHCTBA KOMIIAHMI MOA3/11 BHH2. Te HHBECTOPHI,
KOTOpEIe TOKYTIAIOT aKUHH «HeA0OL@HEHHBIX» MEeIKHX WIH CpeJHHX KOMIaHHIi,
OBUIM HAKa3aHH 32 CBOK pacueTIMBOCTEL. JIIOAH yAUBAAIOTCA: «[ToueMy MHAEKC
S&P 500 BEIpoC Ha 20%, a MOM aKUHH YIIATH B 1leHe?» A Je/I0 B TOM, YTO aKLIHH
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HECKOIBKHX KPYIHEIX KOMITAHHIT, BXOAAIIMX B HHAEKC, TAHYT BBepX Y CpelHeHHEIe
MOKAa3aTeIu.

Tak, B 1998 . S&P 500 BrIpoc Ha 28%, HO 60/1ee Ty 0OKHIi aHAIN3 TTOKA3LIBALT,
4TO 50 caMBIX KPYITHEIX KOMNAHWI WHIeKca MOAHAMNCE Ha 40%, B TO BpeMA Kak
OCTAAbHEIE 450 KOMITAHMIA eABa CABHHYIHCE ¢ MecTa. Ha peiHKe NASDAQ, ARIA0-
uremea AOMOM POJHEBIM 1A HHTe PHET-KOMITAHHH W UX OKPYIKEHHA, C AecATOK
KPYTHeMIIHX HIPOKOB CTAIH NObeUTEAAMM, a BCe MPOUMe OKa3aIHCh HeyIauHH-
KaMmH. McTopHa noBTopHaack B 1999 r., Korja rpymnna nobegureneii Hekasmia
cpe/HHe MOKazaTe/H M 3aTeHWIa MHOTOUHCIeHHEIX HeY/JaUuHHKOB. AKIHH 6ojee
1500 KoMnaHuii, TopryeMele Ha Heto-Fopkckoit poHg0BoI 6UpiKe, TOrAa nojele-
BeIH. Takoe paz/leleHHe Ha /IBe HepaBHEIe IPYIIEL GecripelieZieHTHO. KeTaTh, Mbt
MPUBHIKIH CUMTATE, UTO B HH/eKce S&P 500 JOMMHHPYIOT KOMIAHHH-THIAHTEL,
a peHOK NASDAQ — npubexuile Meakoii peiOoenky. Tak BOT, K KOHLY 1990-x IT.
ruranuTel NASDAQ (Intel, Cisco M ropcTka Apyriux KOMMaHHiT) HMeaH 6ojbliee
BJIHAHHWE HA UHJEKC, YeM THraHTH S&P 500.

OaHoH U3 oTpacieil, H300WIYIOMHX HeOOABIIHMHA KOMIIAHHUAMH, ARIALTCA
OHOTexHOAOrHA. S BCerja MCIHTHBAJ AHTHIIATHIO K Xal-TeKy H KaK-TO pa3 B
LIYTKY HapMCOBAI TAKOH MOPTPeT THITMUYHONH OHOTEXHOAOTHUeCKOH KOMITAHWH:
100 MJIH AO/L. OT BHITyCcKa akuuii, 100 o61agareneii cTeneHH ZoKTopa (pHIOCO-
¢uH, 99 MHUKPOCKOMOB M HYJIEBOIT 10X04. OHAKO NocaegHHe COORITHA 3acTaB/lA-
IOT MEHA 3aMOJBHTE CJIOBO 32 OHOTEXHOAOTHUECKYIO oTpacib. Her, 4 BOBce He
XOUy CKa3aTh, UTO HeNnpodeCCHOHATbHEIE HHBeCTOPEL AOIAKHEI CPOYHO TePeKTo-
YHTBCA HAa aKUUH OHOTEXHOMTOTHUeCKUX KOMITaHHUii, HO GMOTEXHOIOTHA MOXKET
CHIT'PATh B HOBOM BeKe TaKyl0 JKe Poilb, KAKYIO B IIPOIIVIOM BeKe CHIrpaaa 3AeKTpo-
HHKA. CerofiHA y2Ke HeMaIo KOMITaHHI B aTol cdepe UMEIOT BEIPYUKY, OKOIO Tpex
AECATKOB MOKA3BIBAIOT MPUOBLTL H ellle MOJICOTHH I'OTOBEI BHIITH HA 3TOT YPOBEHE.
Komnauua Amgen craza Hactodmeli roaydoii ¢puikoii B GHOTEXHOIOTHH ¢ TIPH-
ObiIbI0 Boee 1 napA Ao/, Kakoi-HUOyb U3 MHOTOUHC/IEHHBIX OHOTeXHOIOTH-
YecKHX B3aHMHBIX (OHIOB BIOJTHE MOXET CTaTh XOPOIIHNM AOATOCPOUHBIM BJIO-
JKeHHeM YacTH BalllHX CPejCTB.

O6oapesaTenH (OHAOBOTO PHIHKA 3AMOAOHWIH 3UP H CTPAHHIEL HKYPHAIOB
CpaBHEeHHAMH CETOHAIIHEeH CUTYallHH C TeM, UTO OBUIO paHbllle: «3TO BO MHOTOM
MOXOKe Ha 1962 I.», «ITO HaOMHUHAET MHe 1981 I» i «MBI CHOBAa Ha nopore
1929 r.». B noc/iegHee BpeMA CTAI0 Npeob1aJaTk CpaBHeHHe ¢ Hauaton 1970-X IT.,
KOT/Ia AKL[UH MeJIKHX KOMITaHHII NoAelIeBesH, a akKiHH 601ee KPYTHbX (0co0eH-
HO 50 HaubosIee MOMYIAPHBIX aKLMI) NMPOACIKAIH PacTH. 3aTeM B IIepHOJ Med-
BeKbero pelHKa 1972-1974 IT. LleHa aTHX 50 akuuii ynaaa Ha 50-80%! Takoe
najeHue oNpoBeprao TEOPHI0 O TOM, UTO HA OOABIIHE KOMIIAHHHU MeABEeXHil
PHHOK He OKa3bIBaeT BIHAHHA.

Ecim 6 ¥ Bac OBUTH aKUMH M3 YMCIA 3THX 50 M BH /lepKali X B TeUeHHe
25 et (A0MyCTHM, BB KWIM HA HeOOHTaeMOM OcTpoBe 0e3 pagHo, TeeBU30POB
1 razeT, KOTOPEE PEKOMEHAOBAIH U30aBUTLCA OT 3THX aKLMIl HaBceraa), To pe-
3y/IBTAT OKA3aacA OBl HEIUIOXHM. X0TA Ha 3TO YILIO NopAaaka 30 JeT, YIOMAHYTHe
50 aKuMil He TOJBKO BOCCTAHOBWIHCH, HO H BHpoCIH. K cepeguHe 1990-X I'T.
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nopTdheTs U3 HUX JOTHAT U MPEB3o1en 1o CyMMAapHOH A0XOAHOCTH HHAEKCH Dow
Jones 1 S&P 500. Jlaske ec/iH B MTPHOOPEIH 3TH AKUWH 110 3a001aUHEIM 1leHaM
1972 1., Bal BEIGOP BCe paBHO OBUI ONMpPABAAH.

HMTak, y Hac ecTb akIMM 50 KpyNHeHIIMX KOMITaHHI, LJeHb Ha KOTOphle, I
CAOBAM CKEITTHKOB, «C/IHIIKOM BEICOKH, UYTOOBI 110 HUM MOKYNaTk». YMAAyT JAH
HEIHeUIHHe 50 B TOH jKe Mepe, UTO U Te, KOTOpHIE B MOKapHOM NnopAake cBpackl-
BIHCh B 1973-1974 rT., — KTO 3HaeT? VCTOpHA YUHT HAC, YTO KOPPeKUHH Ha
PHHKe (CHHKeHHe 11eH Ha 10% u Boee) NPOUCXOAAT paa B 1apy JeT U UTo Mea-
BEXBH PEIHKH (MOHIDKeHNe LeH Ha 20% | 6os1ee) OHIBAIOT Pas B IUECTE JeT. Cepb-
€3HBle MeABeKBH PEIHKU (CHH:XeHHe LieH Ha 30% u Oosee) HAOMOAAMHCE AT
pa3 Mocie aKCTPAOPAHHAPHEIX COORITHIT 1929-1932 rT. I'TyTio AyMark, 4TO Med-
BEXbUX PHIHKOE DoJIblle He OyJeT, a MOTOMY He CTOMT IMOKyNaTh aKUHH U Mau
B3aMMHEIX (POHAOB HA JleHbI'H, KOTOPHIe MOHaA00ATea B Gawkaliunie 12 Mecales
ZUI4 oIUIaTH 00yuUeHHA, cBageCHoro 6aHKeTa WIH Yero-HHOY b ellje. Bpaa a1 Koro
obpagyeT nepclieKTHBA NMPOAAKH aKLHIT B YCI0BUAX NAZAKLIET0 PRIHKA 1A TOTO,
4TOOB HAOPaTh HYKHYI0 cyMMY. EC/IH BH JOITOCPOYHBII HHBECTOP, BpeMa Ha
Baueii cTopoHe.

Jaxe Ha OBYBEM PEIHKe BpeM:d OT BpeMeHH ¢IyualoTesa obsaarl. Korja 4 pa-
O0Ta1 HaJ 3TOH KHUTOMH, UeHH Ha aKIMH TOJIBKO YTO BHITPARWIACE MTocIe obBaia
1987 r. Camblii cepbe3HBIiT PEIHOUHBIA c11aj 3a 50 JeT cOBMAaX ¢ MOHM OTITYCKOM
B Vp1aHauu, KyAa 4 1noexaa Mourparts B roabd. MHe norpeGoBaIock Che3AHTh
TyAa elfe paa 9 Wi 10 (MBI KYIWIH oM B VIpIaHaun), npexje ueM A yoeauics,
UTO MOe MOABJIEHHe Ha MVIAHACKOH 3eMie He BHI2BIBAeT ouepeaHOH BOTHHI Na-
HUKM. He oueHb KOMQOPTHO A UyBCTBOBAA cebA U NpH NoceljeHuH Wapawia,
MugoHe3nu U MHANK. MeHA Bcerja HePBHPOBAIM MOe3IKU B CTPAHbl, HA3BaHHA
KOTOPEIX HAUHHAIOTCA HA «M». Ho 1 Bee e ABaK bl NOOHBAT B M3paliie, ABAKIBL
B VIHAMM U OAHH pa3 B VIHAOHe3HH, H HHYeTo He CIyYIOoch.

[Toka uto 1987 I. He MOBTOPAICA, HO MeJIBEKHI PEIHOK Habmoganca B 1990 .,
KOTJa 4 OCTABWI JO/DKHOCTE yrpapaawomero ¢ongom Fidelity Magellan Fund.
Xota criag 1987 r. Harmyras MHOrux (35%-Hoe nageHHe 11eH HA aKI[HH 34 1Ba THA
EIIOTHE MOXKeT 3TO ¢Ae1aTh), ¢ MOeil TOUKH 3peHHA, CHTyalua 1990 r. 6bi1a XyKe.
[Mouemy? B 1987 r. 3KOHOMMKA 11114 Ha MOLbeM, HAIIM OAHKH OBUIH TUIATEKECTIO-
cOBHHL, TakK 4T0 ¢yHAaMeHTaIbHEIE NOKa3aTeaH ObUIH MO3UTHBHEIMH. B 1990 r.
CTPaHAa CKAaTHWIACh B PelieccHio, KpyMHelinie 6aHKH MOACILIH K NMocIeHel yep-
Te M MEI TOTOBIWINCH K BOMHe ¢ Mpakom. Ho BCKope BOITHA 3aKOHUIUIack Mobeoi,
peleccHa ObIa peogoeHa, DaHKU NPUILTH B cedd, a GOHAOBEIH PEHHOK HAUAT
EeIHuaiilllee BOCXOXKIAEHHe B COBPeMEHHOIT HCTOPUH. BinKe K HAIIAM JHANM MEI
OBUTH CBHAETEIAMH 10%-HOTO CHIKEHHA OCHOBHBIX (OHAOBHIX HHACKCOB BeCHOI
1996 r., 7erom 1997 r. 1 1998 1. ¥ oceHb0 1999 1. ABrycT 1998 r. 6bUI OTMEUeH
MTOHMDKeHHeM HHAeKca S&P 500 Ha 14,5% M cTaa BTOPEIM HAMXYAIIHM MecAlleM
co BpeMeH BTopoit MHpoBOIT BOMHEL CIycTA AeBATH MecALeB GOHAOBEI PEIHOK
BHOBL OXHBHICA, a S&P 500 BrHIpoc Gonee yuem Ha 50%.

3auemM A Bce 3TO Mepeuncaao? BEU1o Ol 3aMeuaTe/IEHO 30eraTh Crajios, Bo-
EpeMa cOpackBad aKUMM, HO HHKTO ellle He HAyuMICA NMPeACKAa3kBaTh HX. Boaee
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TOT'0, HA0ABMBIIMCEH OT AKUHIT M YBEPHYBIIHCE OT CIIaZA, MOMKHO MPOITYCTHTD C1e-
Ayiouuii nogsem. Bot Apkad winocTpauyd. Ecau 68l BH BI0AWIHA 100 000 o1,
B aKMH 1 Hoad 1994 1. 0 gep:Xald HX B TeUeHHe NATH JIeT, To Baiu 100 000
MpeBpaTWINCE OBl B 341 722 gowt. Ho cToUT cOPOCHTE aKIMU XOoTA 6B Ha 30 gHelt
B TeUeHHe 3Toro nepuoaa — 30 AHell HauboapUIero pocTa KypcoB — M BalllH
100 000 go/t. mpeBpalalTCA B pazodapopbiBaiHe 153 792 goan. [ocToaHHOR
TPUCYTCTEHE HA PHIHKE MOBHIIAET A0X0] Bosee ueM B ZBa pasa.

Kak cKa3aa oHUK/IE OAHH OUeHB YCIeIHE HHBeCTop: «MeaBeXkHii apryMeHT
BCET/a 3BYUHT YMHee». BEl MoKeTe HaliTH yOeguTeAbHEIE TPHYMHEL 414 TIPOAKH
aKIHIT B KOKAOH YTPeHHell razeTe MIH B K&KJOM BHITYCKe BeUepHUX HOBOCTe.
Koraa kHura «Metoa [Turepa JInHUa» cTaaa GecTceiepon, B DecTcemtep npe-
BpaTHiack H KHUra Papu Barpa «Benukan genpeccua 1990 r.». Hekposor aTomy
OBIUBeMY PBIHKY MHCAIH OeCUMCIeHHOe YHC/I0 pa3 co BpeMeHM ero Hayajaa B
1982 r. Cpe/i BEpPOATHEIX MPHUHH YKA3HEBAIHCh TaKKUe, Kak ¢1a00CTh 3KOHOMHKH
AnoHuy, geduuuT B Toprosae CIHIA ¢ Kutaem M ApyrHMH CTpaHaMH MHpa, Kpax
PHIHKA OOIUTraluii B 1994 r., Kpax pasBHBAIOLIMXCA PEHKOB B 1997 ., 106 1bHOe
NoTeIvIeHHe, 030HOBHIE AEIPEL, AedaAlMA, BolHA B [TepcHACKOM 3QIHEE, MOTpe-
OMTeAbCKHIT Aoar H npodaema 2000 r. B neperlii eHb HOBOTO Iofa OKa3aaoch,
yro npobaema 2000 1. 6pL1a CaMbIM PazayTHIM CTPaxOM CO BpeMeHH BRIXOAA Ha
SKpaHH nocsiegHero ¢uabma o ogzuiie.

«AKIUH NePeolieHeHbl» — 3TOT O0beAUHAIOIIHIT Bcex MeBeael JTO3YHT Mbl
CJIBIIIHM y3Ke HECKOIEBKO jeT. [1o MHeHH IO OAHUX, aKIHH OBLIH CIHIIKOM JOPOTH-
MH B 1989 r., Korga uHjekce Dow Jones coctapaan 2600. [To MHEHHK APYTHX,
LIeHBl BHIMIAAEH HelmoMepHBIMH B 1992 1., Korja Dow Jones mpepsiman 3000.
Lleawlit XOp CKeNTHKOB NMoABHICA B 1995 I, korja Dow Jones nepepanna 2a 4000.
PaHO WIH NO3HO ME CTOJKHEMCA ¢ OYePeHEIM CePBe3HbIM MeJBeKBUM PEIHKOM,
HO /lUKe TPH Pe3KoM cOpackiBaHUN 40% BceX aKUUii LeHEl OCTaHyTCA HAMHOIO
BEIILIE Y POBHA, ITPH KOTOPOM BCAKOIO poJa 3HATOKH MPHALIBAIOT HHBECTOPOB pac-
MpoAaBaTh aKIMH H3 CBOMX HHBECTHUMOHHEIX NopTdeneil. Kak A y)Ke He pas ro-
BOPHI, «He/Ik34 OTPHLIATE TaKoe ABTeHHe, KaK MepeolieHeHHEIH PEIHOK, HO BOJTHO-
BaTbCA M0 3TOMY MOBOAY COBEPIIEHHO HE CTOMT.

YacTo roBOPAT, UTO OBIUHIT PHIHOK JODKEH CHIDKATH YPOBEHE 00eCNOKOeH-
HOCTH, OAHAKO MOBOAOB A4/14 0eCTIOKOHCTEA MeHEIe He CTAHOBUTCA. B nocieiHee
BpeMA MBI TIOCTOAHHO TPeBOXKWINHCH MO MOBOAY CaMBIX O€3yMHEIX CTPAUIHIOK:
TpeTbeil MUPOBOI BOIHEI, BHOIOrHYeCKOTo ApMareAaoHa, AAepHOT0 OPYKHA Y
roCYJAPCTE-U3I0eBR, TAAHHA MOAAPHEIX JLL0B, CTOAKHOBEHHA 3eMIH ¢ MeTeOpH-
TOM H T./Z. MeXAy TeMm Ha HalllHX IVIa2ax MPOoH30IIes Heablii pAa BEITOAHEIX HaM
cOOBITHIA: MaJgeHHe KOMMYHHCTHYeCKHX PeKMMOB, MPoQULHT pegeparbHOro
OrogKeTa M OI0/DKeTOR INTATOR, CO3/laHHe 17 MIH HOBBIX pabourx MecT B 1990-X IT.,
YTO € JMXBOH KOMIEHCHPOBAIO MIHPOKO OCBEIlaeMEle B Mpecce COKpalleHHA,
MPOBOAUMEIE KPYTTHHIMHA KOMITAHHUAMH. KOHeUHO, YBOIEHeHHA 00/Ie3HEHHO yia-
PWIH IO TEM, KOIO OHH KOCHY/INChH, HO MM/UTHOHEI BEICBODOAHBIIMXCA PAaOOTHHKOB
MepelviH Ha MHTePeCcHY U MPOAYKTHBHYIO paboTy B OHICTPO pacTyHiHe Majkle
MpeAnpHATHA.
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ITOT YAUBUTEILHEIA 110 CBOEMY PazMaxy NMpoLece Co3JaHuA padouux MecT He
TOJTY UHJT ZIO/DKHOTO OCBEIlleHHA. AMePHKA AeMOHCTPUPYeT CaMblil HH3KUI ypo-
BeHb Oe3paboTHIEI 3a TTOCeHHE MOJIBEKA, B TO BpeMA Kak B EBporne ot 6e3pa-
OOTHLH CTPAAAIOT IMPOKHE CI0H HAceTeHHA. KpyTHEIe eBponeiicKie KOMITAaHHH
TOXe CTYIIWIH Ha MyTh COKpallleHuii, Ho B EBporie He XBaTaeT MeJKoro 61sHeca,
KOTOPHIH MOMKET NMOMIOTHTE H3OHITOK paboueii ciutkl. Tam Go1ee BEICOKHI y POBEHB
cOepexxkeHHIt, UeM y Halllero HaceaeHHd, rpaxaaHe 6onee 00pa3oBaHHEL, M, TEM
He MeHee, YpoBeHb 6e3palboTHLIH B BA Pa3a NMPeBHIIAeT aMePHKAHCKHIL. A BOT
ellle OAWH YIUBHTeNbHHBIT GakT: B KoHLle 1999 r. B EBpone paGoTy HMeId MeHEILe
MIOIeTi, ueM B KOHIIe TIPeJBLayIIero JecATHIeTHA.

OCHOBHAA MBICIE IIPOCTA U He TepAeT CBOErO 3HAUEHHA. AKIMH — 3TO He
noTepeiiHble OMIeTH. 3a KAXA0i akuMel CTOUT KoMNaHuA. KomaHuu paboraior
Jyqille Wi Xyke. Ecin KoMnaHua padoTaer Xyxe, 4eM paHkllle, TO 1leHa Ha ee
aKUUH najgaeT. ECIM KOMIaHUA padoTaeT Jyyile, LieHa Ha akUHio pacTeT. Ecan
BHI JepXUTe aKIMHA XOPOIIHX KOMITAHHH, MTPHOBUIE KOTOPEIX NMPOAOIKACT YBEIH-
UMBaTBCA, BaM obecriedeH yernex. Co BpeneH Bropoii MHpoBOH BOIHBL Kopriopa-
THBHEIE TIPUOBUTH BHIPOCIH B 55 paa, a ¢OHZOBEIH PHIHOK MOAHAICA B 60 pas.
Jlaxke UeTHIpe JOKATIbHEIX BOMHHL, ACBATE PeLecCHii, BOCeMb MPeauJeHTOR H OAHH
HMITHYMEHT HHYEero He HaMeHIWIH.

B rabauiie npHBeeHEl HazaBaHHA 20 KOMITAHHIT, BXOAMBLIMX B CITMCOK 100 KOM-
naHui-nobeguTeae amepuKaHcKoro GoHAOBOro peIHKA B 1990-x 1T. B AeBoit
KOJIOHKe ITOKa3aH PeliTHHT KOMITAHHI MO COBOKYITHOMY TOAOBOMY A0XOAY HA
BJIOMKEHHHI go/map. MHOIHMe BBHICOKOTEXHOAOIHYHEIe KOMMaHuH (Bpoje Helix,
Photronics, Siliconix u Theragenics) A omycTH, MOTOMY UTO XOTe MOKa3aTh
TOIBKO T UHBECTHLIHOHHEIE BO3MOMXHOCTH, KOTOPEe MOXKET 3aMeTHTE, OLIeHHTh
H HCTIONB30EATh CPeIHeCTATHCTHUSCKHUI HHBeCcTOp. Canoii ycnelHoH U3 KoMIa-
HHUIT-no6eauTeneil crana Dell Computer. KTo He casiman o Dell? Kaxawni mor
0OpaTHTE BHUMaHMe Ha OHCTPO pacTyuHii o6bem npoaak Dell 1 nonmy1apHocTs
ee MPOAYKTOB. TOT, KTO KyNMHI aKUHH AOCTATOYHO PAaHO, MOJAYUMI B HATpaay
889-KparHHIT pocT HX Kypea: 10 000 go/u1., B1oKeHHHe B Dell Ha 3ape ee cTaHOB-
JIeHHA, TIPeBPaTWIMCE B COCTOAHNE, parHOe 8,9 MWIH A0/l CoBceM HeobA3aTe k-
HO pa3dHpaThCA B KOMIBIOTEpax, YToObl YEHAeTh MepcenekTHshl Dell, Microsoft
wiH Intel (kaaBIA HOBBIH KOMITEIOTED BHITYCKICA ¢ HaKIeHKo# Intel inside). He
HYHO OBITE M HHXEHEepPOM-TeHETHKOM, YTOOH 3aMeTHTEL Amgen, KOoTopas Ipe-
BpaTHIack U3 HCCIeA0BATEIbCKOI 1abopaTOpHH B MPOU3BOAUTENA ABYX CaMBIX
MpoAaBaeMbIX JEeKAPCTBEeHHEIX MPeraparos.

Schwab? ¥ernex aToit KOMITAHHH TPYAHO OBLIO MpoITycTHTL. Home Depot? OHa
BCe BpeMA COX PAaHAIA BEICOKIME TeMITHl POCTa H HA NPOTAXKeHUH ABYX AeCATIIETHIT
He MOoKHAAa crHcoK 100 Hauboee yenenrHeX kKoMnaduit. Harley-Davidson? Bee
3TH I0PUCTEL, AOKTOPA H CTOMATOI0TH, KOTOPHIE MO BBIXOAHEIM JHAM MpeBpaiia-
JMCh B 6aliKepoB, ObIIM HACTOALIMM MoAgapkon 414 Harley. Lowe’s? Ta ke HCTO-
pua, uto ¥ ¢ Home Depot. KTo MOT NpeACTABHTE, YTO OAHA M Ta e NpH3eM/IeH-
Had OTpac/b MOPOANT AiBE OTPONMHEIe KOMITAHUM. Paychex? Maikie mpeanpuATHA
€O BCell cTpaHHl M30aBIA/MCE OT ToJ0BHOMH 60IH, Mopydad pacuer 3apaboTHOI
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I1aTH KoMnaHuH Paychex. Moa skeHa Kapoaus npueiekana Paychex k padote ¢
HAUIHM ceMelfHBIM GOHIOM, HO A He cpearupoBal U He KyIWI aKLHUH 370l KOM-
MaHHH.

HecKoMIbKO caMbiX MPUOBUTBHEIX KOMITAHMIT JecATweTHA (Kak 3To OBLIO M
paHblIe) MPHIVIM M3 CTAPOMOAHOTC po3HHYHOro GuaHeca. The Gap, Best Buy,
Staples, Dollar General — 310 Bce MeranofeauTeaH ¢ [paMOTHEIM PYKOBOACTBOM,
4TO B MePBYI0 ouepeb OIYTIIN MIWIUTHOHE OKyNaTe e, JJBa HeGoIbIIHX OaH-
Ka, BXOAALHX B CITHCOK, JUIIHAIA pa3 JOKa3HPBAKT, UTO OoMblIHe MobequTeH
MOTYT OHIThH B 1000 OTPac/iH, AaKe B CKYUHOM H MeAAeHHO pacTylleM 6aHKOB-
cKoM 6uzHece. Moii coBeT Ha cegyrolee AecATHIeTHE TAKOB: UIUTe KOMITAHHH,
L[eHa Ha aKUHH KOTOPHIX 3aBTpa BO2PAcTeT MHOIOKpaTHO. IIIaHCH HalTH TaKylo
KOMITAaHUIO JOBOJIBHO BEICOKH.

IMurep JInuy
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IIpoaor:
3aMeTKM M3 Mpranaun

B Hauie BPEMA HEBO3MOKHO POBOPHTBL O GOHI0BOM PHIHKE, He KOCHYBIIHMCH CO-
6urTHit 16-20 oxTA6pa 1987 1. Ui MeHs 370 Gbi1a OAHA M3 CAMBIX HEOGBIYHEIX
He/e/Ib B KH3HH. JIMIIb NOJ CITYCTSA, HEMHOI'O OTCTPAHMUBIUNCH, § HAYAJ BLUICAATS
B Gecnpele/IeHTHON WyMHXe MOTHHHO HEeHHBIE MOMEHTH, 3HAYeHHe KOTODBIX
He YMEHBIAeTCA C TeYeHHeM Bpemenu. To, 0 yem He cieayer 3abuBarTs, MHE
BCIOMMHAETCH TaK.

B nATHHMIY 16 OKTAGPA MBI ¢ Kapo/Hs, MOei JeHOMH, OTIHYHO NPOBeaH BpeMs,
pasbeaxas Ha asTomobune no goporam rpadersa Kopk, Mpaasuaus. A peaxko
6epy OTIYCK, @ XK MyTelecTBHE A1 MeHA 3KCTPaOpAHHApHOe coBhITHE.
MHe siaxe He nonasicsa Ha rmasa ohpuc Kakon-HHOyAb nyGAHYHON KOMIaHHH,
B KOTOPBIH MOXHO 3arsaHyTh, OGLIYHO A rOTOB cAenarsh Kpiok B 100 Ui,
Aub Obl NOMYYHTL H3 NEePBbIX PyK HHpopMalio 06 ofbemax npojax, ypos-
He 3anacos ¥ npu6bUIH, HO B 3TOT Pa3 Ka3alock, To B paguyce 250 MiTb He
cymiecTByeT HY oT49eToB S&P, Hu Gyxrantepckux 6asaHcos.

MB!I OTTIPABHINCH B 3aMOK B1apH¥ C ero JiereHAapHeIM KaMHeM, AapyromHM
KpacHoOpeYHe TOMY, KTO ero noueiyer. 3ToT KaMeHb BMYPOBaH B napanet
Ha rO/IOBOKPYXHTEIbHOM BhicoTe. YToOH 106paThCs A0 HEro, HY)KHO Jetb
HA CIUHY ¥, MPOrHYBIIMCH HA3AJ HA/ 3UAIOUIUM MPOEMOM, YXBATHTLCA 34
MeTaJuIHYecKHe NopyyHH. Llenopanue KaMHA KpacHOpeYns, KaK H obeuwa-
10T, NPOH3BOANT HEM3IMaAHMOe BeYaTIeHHe, OCOOEHHO TO, YTO yAanoch
BLIOPATHCA KUBBIM.

Ms! npuxoauay B ce6a nocae KaMHA KPacHope s Leblif YHK-9HA — Hrpa-
a1 B roabd B cy660Ty B YoTepsuuie H B BOCKpeceHbe B Jlykce, MPOKaTHIHCh
Ha MallMHe N0 KpacHBeHueMy KPyH3HOMY MapiipyTy «Koasuo Keppu».

B nouegensHUK 19 oxTabpa nepeo MHOH CTosUIa TPYAHAA 3a3a4a, TpeboBas-
wasn npeAeabHOi COCPEAOTOHEHHOCTH H BLUIEPKH, — 18 nyHOK nosa Ans
roabda Killeen B Kiuiaph, 0HOH 3 CAMBIX CIOXKHBIX IVIOMAA0K MHDA.
Torpysus KTOWKH A8 roibda B MAWMKY, Mbi ¢ KIpOAHH OTIIPaBHAHCH
Ha nonyoctpos JIHHD Ha OAHOMMEHHBIH MOPCKOH KYPOPT, rA€ NOCeIHAHCH
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8 rocruanue Sceilig Hotel. HaBepHo, 8 04€Hb YCTaN H JI0 KOHUA AHg ye -

XA H3 HOMepa.

o B TOT Bevep Mu yRuHAH C Apysbamu, dau3aber i [Turepom Kmep"
B asaMeHHTOM pectopane Doyle's, rae N0aloT MOPENpOAYKTEL. Ha ciey,
toutuii gexs, 20-10 ¥HCAA, MBI YIETeTH JAOMOJA.

HETPUATHBIE MEAOYM

Koseqo, GbU1H 3 MeIKHe HeNnpHATHOCTH. OrAANBAACh Ha3a/, MOHHMaes, yr,
OHM BPAA AH 3aCAYKHBAIOT YIOMHHAHHA. B BOCTOMHHAHHAX J0/KHA OCTaBaThey
CHKCTHHECKAR KaNeyia, a He MO30JIH, HaTepThie BO BPEMA SKCKYPCHHM 110 BaThkany.
Ho pa3 yx 8 B3AICA 33 JeTaNbHOE HANOXKEHHe, CKaXy H ToM, 4To Gecrokomng
MEHA B TO BpeMa.

o B yersepr, Koraa Mul otTnpasiiHch B MIpAaHAHIO 110 OKOHYaHHH paboyero
aus, Dow Jones ynan Ha 48 NYHKTOB, a B MATHHILY, KOIAa Mbl NMpUObLUIH Ha
mecTo, ene Ha 108,36 nyHKTa. 3T0 3aCTaBH/I0 MEHA YCOMHHTLCA B NPABHL-
HOCTH BHOOpa MOMEHTA 19 OTITyCKa.

o f ayman o6 ugzexce Dow Jones, a He 0 KaMHe KPacHOpeYHsA Jaxe B ToT
MOMEHT, Korja neiosa ero. Ha npoTmxeHHH YHK-3H4a MEXAY payHAaMu
HIPH B robg) i Hekan TeedOHbI, CBA3LIBANICA CO CBOMM O0HCOM H 0roBa-
PHBAICA O TOM, KAKHE aKIHH NPOAaBaTh, a KAKHe NOKyNaTh, €CIH NaJeHHe
PHIHKA NPOJIO/IKHTCA.

o B noxezeasHHK, Koraa A urpan g roasd B kiy6e Killeen B Knnapuu, Dow
Jones ynan eme Ha 508 nyHKTOB.

Baaroaaps pasuuue BO BpeMEHH Mrpa 3aKOHYMIAch 3a HECKOJIBKO 4acoB A0
TOrO, Kak Ha YOJUI-CTPHT NPOo3BeHeN 3BOHOK, OTKPHIBAIOLINH TOPrH, HHayve s bl
HIpaj B TOT AeHb ewe Xyxe. Ouyuerne npubaKaoLerocs KOHLA CBeTa He 1o-
KHAAI0 MeHA ¢ nATHHUBL, [loxkanyit, HMEHHO No3TOMY A HIpaJl Xy>ke 0OBIYHOrO,
XOTA Y MEHA ¥ B HOPMaNbHBIX YCIOBUAX 3TO MOAYHAETCA YXKACHO, M Aaxe 3a6b1
PpesyAbTar Mrphl. B naMATh 3aT0 Bpe3asics APYroi peaybTaT — TO, YTO 3a OAHY
TOPIOBYIO CecCHiO MIUTHOH naiumkos goraa Magellan Fund norepsn 18% cro-
HMOCTH CBOMX aKTHBOB, HIH 2 MADPA A0/.

Al 6bU1 HACTONBKO NOTAOLIEH 3TOH HENPHATHOCTHIO, YTO He BUAEA HHYEro Bo-
KpyT 110 nyTH B AuHra. C TaxuM Xe ycrnexoM s Mor exaTs 110 Copok BTopo# y/iH-
ue win Bpoasero.

fl BoBCe He NpOCNan A0 KOHNA AHA B FOCTHHKILE, KAK MOIIO MoKasaTbea. Her,
A PA3rOBapHBAA 110 TeedOHY ¢ FONOBHEIM ODHCOM ¥ pema, Kakue u3 1500 araui
noprens Moero GoHAa HYKHO NPOAATS, YTOGH AeHer XBaTHAO A1 MOrameH A
HeoOHTHO 6OBMION0 KONHYECTBA H3EIMaeMBIX Naes. 3anac HaIHYHOCTH Gb1
BROJHE AOCTaTO4eH ANs paboTsi B OGBIYHBIX YCAOBHAX, HO MaJ A4 CHTyauUHH,
c10uBiLIeicA B NOHeAeNbHHK 19 0KraA6pa. Bsul MOMEHT, KOTr/la Kasanock, WTo My
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Ha NOPOre Hero-To YIKaCHOTO — ceeTonpecTasenns, riybovajitel fenpeccin
WK KaK MHHHMYM Kpaxa Yom-cipur.

Mb! ¢ KOXIEraMH TIPOJABAIH BCE, 4T0 TOALKO MOKHO. [Tpescte BOEro aKtiy
HEKOTOPBIX GPHTAHCKHX KOMTIARMH Ha MOHA0HCKOM pitike. B TOREENBHAK YTPOM
ypoBekb UeH B Jlonzone Grut Bhime, wen s CIlIA, 6narozaps sebupanomy ypara:
HY, ¥3-33 KOTOPOro NOHAOKCKaA Gupia He pabotana B naTHILY ¥ Hbexara
CepPHe3HOro MAZACHNA UeH, 3aTeM — AKUMY AMEPHKAHCKHX KOMNaHHH 8 Hw-
iopxe, B OCHOBHOM B Ha%ane Toprogofi ceccim, koraa Dow Jones IHIHACH 1015+
Ko 150 13 508 nyHKTOB, HOTEPAKAKX B TOT ACib,

[locste yxuka B pecropate Doyle's, ecam Gt Mexs cipocin, & He cuor 6x
CKa3aTh, Y10 HAM nojasany. Koraa sam BIaMHBIT GOHZ Tepser cyMuy, passyio
BHI1 He60/1bIIOrO OCTPOBHOTO TOCYAAPCTBA, BAM HE AO PAIHHLI BO BKYCAX TPECKH
H KPEBETKH.

JAomoit Ml BEPRYAKCH 20-10, NOTOMY 4T0 HPOH3OMEALICE HACTORTENLHO
TpeDbOBAIO MOLIO NPHCYTCTBHA B odHce. S yBHALA HMeHHO T0, K SeMy cefs 1
rOTOBH/L. HECTHO FOBOPA, BCE 3TO MEHS CHABHO PACCTPONAD,

YPOKM OKTABPA

§1 Beerga cYMTaN, 70 HHBECTOPH HE A0MKHE 06pALATS BHIAHIA KA BLeTH H
najgeHus peiHKa. K cqacTsio, GOABIIHECTBO 3 HHX HMEHHO TaK i MOCTYMILTH.
Jlnup 3% aepxareneit cyeros B Fidelity Magellan nozzanics nasise # nepe-
GPOCHIM CBOM CPEACTBA B GOHIE ACHEKHOIO PHEKA B TeueHHe TOfl HEALTM.
[TaHHyecKas MpoAaKa BCeraa Aellesan Mpoiaxa,

Jaxe ecn cobbrrig 19 oxTa6ps H 3aCTABHAH BAC NOKEPBHUYATS, HE CTOMAD
POAABATH AKITHH TYT e i AKe Ha CeyIouit Aesb. Moxro 6o nocTenesio
COKPAIATh NOPTGE/b AKITHHA H BHHTH H3 NEPEASTKH ¢ AYTIIIME PesybTaTans,
YeM y Tex, KT0 NOAZANCA NAHKKe, XA 65 NOTOMY, 90, HauiHas ¢ Aekalps; phi-
HOK cTaGunbHo poc. K uiokio 1988 r. o otairpan 400 nyHK1op § Takiy 06pason
KoMneHenposan Gonee 23% noteps 0T cllaja.

K MHOrowHCACHHBM ypoKaM, KOTOphIe Npenojan Haw okmibps, £ Mory 20-
GaBuTH elle TPH: 1) He MO3BONAIITE HENPHATHOCTAM YHISTORHTS XOPOIH HE-
BECTHUIHORHbIH NOPTeAs; 2) He NOIBOAAHTE HENPHATHOCTIM HCAOPTHTH XOPO-
WA OTIYCK; 3) HUKOrAA He yesxaiire 3a rPaniily, eCIH Y BaC HEIOCTATOHD
JeHer,

Aemd.ompmnuowmmﬁemmm,mﬁummm
IIaB, HO, AYMA, He CTOUT TPATHTS Bale BpeMs NoKanpacyy. i npeanouKTan
nHcaTs o Goee MoNe3HbIX BEmay, B TaCTHOCTH 0 TOM, KaK OTHCKATE CAMHE Y%
He KoMnaxun, He BOKHO, HACKONKO NAASET PHEOK — Ha SO8 nyHxTon WM
Ha 108, B KOREHOM HTOPE NODEHAAOT UMEHNO TYHLIHE KOMBAHIH, & BOT (el
HEHBKHe TEPIAT HeyAQY.

M BCe-TaKH eCIH S BCIOMHIO, W10 HMERHO HAM MOJABAIH B TOT AeHb B PECTO-
pane Doyle’s, 1o oba3arensto coobuy saM.
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Brepaenue:

HpEHMYIIECTBa
«TAYIBIX» ACHET

C ox0it CTOpoRE, &, MPOPECCHOHATbHELH HHBECTOP, 00EIal0 YHTATeNo noge-
JHTOR C HIM CEKDETaMH CBoero yenexa. Ho ¢ apyroit CTOpOHBI, IIaBHas ujesn
Moeit KHHIY 3BYSHT Tak: «XBaTHT CAymaTh npodeccuoranos!» Jisaauarts ner
paborsl 5 370M Gu3rece yOEAINH MEHA B TOM, 4TO CaMBlif OGBIYHBIH YenoBek,
KOTOp&IH| HCTIOAB3YeT CBOM YMCTBEHHBE COCOGHOCTH HIIb HA 3%, MoXeT noz-
GMpaTh aKUHH V1T CBOETO HEBECTHIHOHHOTO NOPTOENA HE XyKe CPeJIHero 3Kc-
11epra ¢ Yonr-Crpur.

Bpsa /u Bbi % jieTe, STOOB! IUIACTHHECKHI XHPYPT PelUII 3a Bac, HY)KHA JIH BaM
NOATAKKA JHILA, CAHTEXHUK — HYKEH M BaM 0aK JUIA ropadei BoAbl, a MapHK-
Maxep — HYJHO I BaM NOAPOBHATH HesKY. Mbl Xe TOBOPHM HE 0 TaKMX Crelu-
AbHHIX 06ACTAX, KaK XHPYPIHA, CAHTEXHHKA WM APHKMAXepCKoe AeNo, a 06
HHBECTHPOBAHHH, /1e «YMHb{e» IEHBIH He HACTONBKO YMHEI, 4 «I/IyIThie» He Ha-
CTOABKO FAYN, KK NPHHATO AyMaTs. «[1ymsie» JeHBIH BEAYT cebst MIYIo JnIb
TOrA3, KOrAa OHH NPHCTYIWMBAIOTCA K COBETAM <YMHBIX».

Ha camoM Aere HRBECTOP-TIOGHTEINb HMEET Lenblit PAA MPeUMYIIECTB, KOTO-
PHIE, ECTH HX HCNOAB30BATE, NO3BOARIOT MPEB3OHTH BKCMEPTOB U AaXe PHIHOK B
liea0u, Boaee Toro, KOraa BW camy noAGHpaeTe akiuy, BaM MPOCTO HEOBXOAHMO
npes3oiiTH xkcriepTos. Mease 3ayem Bee 3aTeraTh?

Her, 4 1e cobHparch COBETOBATH BAM NPOAATH BCE TAH BO B3IAMMHBIX GOHAAX.
Cayuich TaKoe B MaccoBoM nopaake, A ocrancs 6kt Ges paborsl. Kpome TOTO,
HHYETO [UI0XOT0 BO B3AHMHBIX GOHAAX HeT, 0coBeHHO B TeX, 4TO NPUHOCAT HH-
BeCTOPY A0X0A. Bea 0xHOH CKPOMHOCTH CKaXy, YTO MHUTHOHBI HHBECTOPOB-
MioGiTeseit WeAPo BOHArpaXCHB! 3a Brokerua B Fidelity Magellan. MiMeHHO
TIO3TOMY MHE PEAIOANIN HAHCATL 3Ty KHUTY. Baaumubie Gonapl — 3ameda-
TeAbHOE H30GPETeRHe LA MOACH, Y KOTOPHX HET HHM BpeMeHH, HH JKeTaHms
IKCNEPHMEHTHPOBATS Ha GOHAOBOM PHIHKE, @ TakKe Ui MOl €O CKPOMHBIMH
CPEACTBAMH, KOTOPBIE CTPEMATCA K AHBEPCHOHKALUM BAOYKEHHIL.

Ecam B8l pLIWIN 3AHATHCR HHBECTHUMAMM Ha CBOM CTPAX M PHUCK, BAM MpH-
JeTCA BCE ACAATH CAMOCTOATENbHO. MHBIMM CI0BAMH, BHI He A0/DKHBI 06palaTh
BHHMAHNA HA «CIIHCKH XHTOBw, DEKOMEHAALMM Bpokepexux GUPM U NpeAIoKEHHA
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oA 3aronoBkoM «He ynycrure cuoit mancs u3 sammx mo6HMBIX uspopMaHon-
ubix GroieTereit. Bol He A0/mxHb Takxe ofpamaTts BHHMAHKA Ha TO, YTO HOKY-
naet INurep Jluny wan moGo Apyroi asTopurer.

CymiecTByeT KaK MHHUMYM TPH NPHYMHBI, [0 KOTOPHIM He caeaver ofpamars
puumanus Ha [InTepa Jiuuva. Bo-nepsux, on Moxer omubarsea! (Aannnbii
CITHCOK YOBITOUHBIX AKUHH H3 MOEIO MHBECTHUMOMHONO NOPT(ENA NOCTOSHHO
HAMOMHMHAET MHE O TOM, YTO TaK Ha3biBAEMbIe «YMHBIE» ACHBIU, HHBECTUPYECMBIC
npod)eCcCHOHANAMK, NPEALIbHO IMIYIthl TPUMEPHO B 40% cyyaes.) Bo-BTOPbIX,
Ja)Ke eC/IM OH M NPaB, BaM HUKOI/Ia HE Y3HATD, KOI/A ero MHeHHe H3MEHWIOCh 1
OM MPOAAJ 3TH aKUHH. W B-TPETHHX, ¥ BAC €CTh HCTOMHMKM HHOOPMALMM NOTY-
e, KOTophie BCerAa PAJAOM C BaMU. A Jydine OHM TeM, YTO Bl MOKETe IOCTORH-
HO CJIGANWTD 38 HUMM, TAK JKe KaK U A CIeIKY 3a CHOUMM.

Ecau Bbl GyAeTe YyTh BHMMATeNbHee K OKPY:XaiomeMy, TO cMoxkere obHapy-
KMTb YPEe3BBIYAHHO NPHUOBUTBHBIE AKIHK NPAMO HA CBOEM PaboyYeM MecTe WiH B
coceAiHeM TOProBOM LEHTpe, NPHYeM 3a30/10 A0 TOFr0, KaK MX pasraaut Youi-
cTpuT. HEBO3MOXXHO NMPEACTaBUTH cebe aMepHKaHCKOro noTpeGuTens, noab3y-
jouierocs KpeAMTHBIMH KapTaMH, KOTOPbIN XOTA Obl AECATOK Pa3 He MPOBOAKA
dyHAaMEHTANbHBIH AHAIH3 KOMINAHMI, 2 ek Bh HMeeTe OTHOMEeHHE K COOT-
BETCTBYIOIEH OTPaCiH, TO COBCEM XOPOIUO. MIMEHHO TaK Bl CMOKETe OTHICKAaTh
aKIMH, CTOUMOCTb KOTOPHIX BO3pacTeT B AecATh pa3 i Gonee. C BEICOTH CBOETO
nonoxenus g Fidelity s He pa3 u e Asa Habnoaan ato.

OTU 3AMEYATEABHBIE
AECATUKPATHUKA

Ha sxaprose Youi-CTpHT AeCATHKPATHHKOM Ha3blBAIOTCA aKIllH, HA KOTOPSIX Bhl
sapaboTany B JecAThb pa3 Gosibiie AeHer, YeM BAOXHIH. Sl H0A03peBaio, 10 3T0T
TeXHUYECKMI TepMHH ObUI 3aMMCTBOBAH K3 Gelic60/1a, HO TaM CAYYAeTCs TOABKO
YETHIPEXKPATHHK, HIH XOyM-paH. B MoeM GuaHece YeTHPEXKPATHHK — 3TO X0po-
10, HO AeCATHKPATHUK AB/ACTCA DUHAHCOBBIM IKBHBAICHTOM ABYX XOYM-DAHOB
¥ ofHOro Ay6na. Ecn y Bac Koraa-mn6o Gbut AecATHRPATHHK Ha QOHIOBOM PHis-
K€, Bbl 3HAETe, KAKOe MPHATHOE BOJHEHHE 3TO BHISHBALT.

Crpacts K 3apabaTbiBaHHIO B AecATh pas Gonbiue, YeM A BAOXILL, NPORBILIACE
Y MEHs B CAMOM Havuaje MHBECTHUHOHHOH Kapsephl. Tlepssie aKi, KOTOphIE &
Kynui, — akuun kommasnu Flying Tiger Airlines — oKasanuch MHOTOKPATHHKOM,
61arofaps KOTOpPOMY fi CMOT 3aKOHYHTH aCHHPAHTYPY. B nocieHue 1ecaTs Jet
NOAB/IEHHE MATHKPATHUKOB, ACCATHKPATHHKOB H, H3PEAKA, ABAAUATHKPATHHKOB
He Pa3 oMorano MoeMmy (Goay OGOHTH KOHKYPEHTOB, 3 B MOEM HHBECTHIHOHEOM
noprdene akuuu 1400 komnawuil. B HeGoabmom noprdene Aake OAMHE H3 TAKUX
NepPeIOBUKOB MOXET MpeBpaTHTs GesHagexHoe Aeno 8 npubsubsoe. Spdext
NPOCTO YAHBUTEIEH.

Bonee Becero oH NOTpscaeT B yCAOBHAX CAabhIX GOHAOBHIX PHIHKOB. Jecatu-
KPATHUKH BCTPEYAIOTCS M Ha ¢1abnix puiikax! Bepremcs 8 1980 r, koraa A0 3a-
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KaTa BeAMKOro Guybero paiRKa OcTasanock Asa roja. lpeacrasbre ceGe, 1o
22 zexabps 1980 r. s aroxiont 10 000 207 B AKUHH YKA3AHHBIX HIDKE Aecyy,,
KoMDaHHit i Aepxamn nx 20 4 oxra6pa 1983 r. 1o cTparerus A. Crpateryy
OTAHYAETCH OT Hee ML OAHHM, 3 HMEHHO TeM, 9TO Bbi J06aBAACTE B NOPTdey,
K ORMHRAAUATON KoMmaruK, Stop & Shop, KOTOpbIe OKA3bIBAIOTCA Aecshty,.
KDATHHKOM.

Crparerns A npespaugaer sauw 10 000 zonn. 8 13 040 zonn., T. €. obecneyy,.
BaET 33VPRANYI0 CYMMAPHYIO J0X0ZHOCTH Ha ypoBHe 30,4% npakTHiecky 3,
TpexaeTHii nepioa (aoxogHocTs iraekca S&P 500 3a TOT e NePHOA COCTaBun,
40,6%). He ucimoseso, 470, MOCMOTPEB Ha 3710, BN ckaxere: «H nosemy g ye
ofpamiacy k npodeccioranam?» Ho crout 06asuts B noprdeb aKUHH KoMna.
witit Stop & Shop, i saum 10 000 zoan. npespamatores 8 21 060 gonn., obecne.
HBAA CYMMAPHYIO A0XOAHOCTH HA ypoBHe 110,6% H BO3MOKHOCTD MOXBACTaThey

Yoan-ctpur.

Crparerna A
Uewa noxynxie,  Liewa npogaxa, Usmenenne,
Aonn. Ronn.

Bethlehem Steel 5% 23% -8,0

Coca-Cola 32% 52" +60,3

General Motors 467 74% +58,7

W.R Grace 53% 487, -9,5

Kellogg 18% 29 +62.6

Mirs, Hanovet 3 39% +18,5

Merck 80 98Y, +22,7

Owens Coming 26% 35% +33,0

Pheips Dodge 39% 24Y, -388

Schiumberger

(c yweTom apobiness axwit) 81, 51% -36,8
+162.7

Crparerns B — ace 10 e camoe nmoc:

S20p & Shop 6 60 +900,0

Boriee T0ro, ecam i BB NPOAOTKAAH NOKYNATH aKkumu Stop & Shop no mepe

YAYSIICHNA NEPCNEKTHD KOMIAHMK, BAlll COBOKYITHEINA 0X0A Mor 6Bt ere yaBo-
HTHCA.
Jins 1010 47068 OfecneynTs TaKHe BIEYATASIONIHE PE3yABTaThi, HYXKHO GBUI0
BCero-10 200aBHTH OFHOMD KPYRHOTO TOBEAHTE/A K ACCHATH PAAOBBIM KOMITAHHAM.
Yen 704HEE BH YTAJA€TE €10, TEM CHABHEE Bhl MOXETE OMMBaThCs B OTHOLIEHHH
BCEX OCTANBHMX W BCE K€ OAepHaTs NoGeay Kak HHBECTOp.
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SIBAOKU U TTOHYUKA

MosKeT CIOKHUTHCA BrevaTIeHHe, YTO AeCATHKPATHHKN BCTPEHaloTCA TOAKO
cpeAH AelIeBbIX aKiUil HEMOHATHBIX KoMIaHuii Bpoje Braino Biofeedback win
Cosmic R and D, T. e. cpeaw aKimit, KOTOPHIX pasyMHbie niBecTophl maberaiwoT. Ha
caMoM JleJle JeCATHKPATHHKOB HEMA/O CPEAH HIBECTHLIX KOMNAaHHH. B HX unCie
punkin’ Donuts, Wal-Mart, Toys «R» Us, Stop & Shop u Subaru. Ux npoayxram
BBl BOCXMINIAeTeCh M TOMb3YETeCh, B3ATH XoTA Gbi apToMobuaM Subaru. Kro Gst
MOT 110/lyMaTh, 4TO MOKYIKa BMecTe ¢ aBTOMOOM/IEM ellle | aKUMH KOMIaRHH
MOTAIA CAAeNaTh BaC MHJUIHOHEpOM?

M Tem He meHee 310 Tak. Ecrb, n1pasaa, HeCKoALKO yenosuit. Bo-nepshix, sbl
JOJDKHB! OBUTH KYITHTH aKIIHK B MOMEHT Hanbonee HM3KHX LeH Ha HUX, COCTaB-
nsBWHX B 1977 r. 2 pon. Bo-BTOpHIX, Bl A0MKHE! GsUTH NposaTs Hx B 1986 r. no
caMO¥i BHICOKO# LieHe, KoTopas coctarisna 312 gomr. 6e3 yuera ApobieHus axiui
u3 pacdera 8 k 1'. D10 156-kpaTHiK H PHREAHCOBLIH IKBUBANEHT 39 XOYM-PaHOB,
TaK 4To e 6bi Bbl BokuaAn 6410 fomn. (Hy KOHESHO, 3TO CTOMMOCTS aBTOMO-
6unal) B aKUMH, TO, NPOAAB HX, NOAYYHIH OB PoBHO 1 Mk Jot. TOrO BHOAHE
XBaTHT He TO/MbKO Ha 0COOHAK, HO ¥ Ha mapy asToMobuieit Jaguar B rapaxe.

Bpaj 1M MOXKHO c/lenaTh MWUIHOH, BAOKHMB B akuui Dunkin' Donuts eTonbko
e, CKOMbKO Bbl HCTPATHIH HA MOHYHKH, — HY CKONIBKO MOHYHKOB MOKET CheCTh
yenoBek? Ho ecay BaATh CyMMY, KOTOPYIO Bbl HCTPATHIIH, OKYTAA MO ABa AeCAT-
Ka MOHYMKOR B HEAEMI0 Ha NpoTseHnH Beero 1982 r. (270 zomn.), i BIOXKHTS ee
B aKIMH, TO CIYCTA YeThIpe roaa oHu crowmn 6u 1539 goan. (wecTHKpaTHHK).
Mupectuuuu B akuuu Dunkin’ Donuts B pasmepe 10 000 gomr. sepe3 geTsipe
rojia npuHecaH 6u 47 000 gomn.

Kynu But B 1976 r. gecaTok nap AxuHCoB 3a 180 201, B MarasnHe KOMIAHHH
The Gap, 0HHM 6B K CETOAHANIHEMY JHIO ViKe H3HOCHINCE, 3 10 aruMit KOMIAHHH
Gap, nprnobpeTeHHBIX 3a Te e 180 aowr. (HeHa NepBOHaYATEHOND NPEAIOKEHHA
coctasisia 18 gonn. 3a akumio), crowm 661 4672,50 A01. Ha MHKE PRIHOYHEIX

1ex 1987 r. Musectuuun B akuuu The Gap 8 pasmepe 10 000 zosn. npiseci 6ul
250 000 pomr.

! Ha nporsokensi Beeit KHHIH HAM NPHAETCA CTAKHBATBER ¢ OCTOAILIONIIM MOMEHTOM — APO-
GaexneM akiuit 13 pacyeTa ADa K GAHOMY, TPI K 0aHOMY # 1. 4. Bt s maaasmaere 1000 qou
B 100 axumit xomaarms X 110 yene 10 0L 38 AKUHIO 1 NPOMCEOINT APOSAEHIte 13 PACHETa N2
K OIHOMY, TO BH CraHoBHTech obnajarenes 200 akumit 1o 5 zoan. kasaas, [ipeanososas, S10
H9epe3 ABa roAa UeHa HA AKIMH NOAHSIACh 20 10 Joan. i PalH BErowexns yrsouucs. Ho 1
TOTO, KTO He 3HAET 0 APOSACHIH, FTO BAIIAANT TAK, CI0BHO BH HHYErO He JapaboTani — axin,
KOTOPbIe B Kymuns no 10 aoas., no-npexHemy croar 10 goan.

Yro Kacaercn Subary, 1O Ka CAMOM Aeie AKIIH KOMIAHNN HUKONAA HE IPQIABATHCS 110 UeHe
312 ponn. He3anonro A0 ACCTICGKEHIA UEHOBOTO MAKCHMYMA POHIOULIO Apofiackie 3 paciera
8 K 1, TAK YTO B TO PPEMA AKIUIH NPOIABLICE 1O tene 39 goan. (312 1021 /8). Yrobs obec-
NEYUTH CONOCTABHMOCTS, BCE HeHH 30 Apofaesiot axuuit HeoGxoaMMo payiears ua 8. B qacr-
HOCTH, MUHHMYM 1977 1, paBHBIi 2 201, € YueToM ApoGNeHHR aKuiit cocramaser 25 uesvon
(2 aonn./8 = 0,25 a0/u1.), XOTA PEATBHO AKUHE HUKOLIA MO NPOAABANNCH N0 25 HEHTOE.

Komnanin: 06u4i0 CrapaloTen He AONYCKATH HAAMIIKETO NOBMILSHIA USH MR CBOR Jxntt §

BRDEKEHHH. DTO OHA N3 NPINHLH, 110 KOTOPNM HPOMIBOART APobACHHE axapHil.
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Ecn G B Tesexme 1973 r. Bo BpeMs ASOBbIX MOE3AOK BbI 31 pas ocrayy),
AMBATHC Ha HOTEr B Motensy Komnasmy La Quinta Motor Inns (11,98 40,
3 HOYB) H BACRHIH Obl CyMMapHYE0 CTOHMOCTb MPOXHBaHHA (371,38 aomy, Y
axun La Quinta (23,21 akuwit), T0 ASCATS JIeT COYCTA BAIA aKUHH CTOMyY 6y,
4363,08 g0, Mupectsing B akuui La Quinta B pasmepe 10 000 gomn. TPUHec.
w6 107 500 o,

Eoit Gk & 1969 1. Bay npHLLIOCH ONJIAYHBATE PUTYaNbHbIE YCIYTH, npejq,.
CTARTEHHME OAHHM H3 MHOFOYHCIEHHBIX Glopo KoMnaruu Service Corporatigy,
International (980 A071.) H TAKYIO e CYMMY BbI BAOXH/IHM OBl B aKUMM 310}
xoMnasmy, 70 B 1987 1. panin 70 akuuii cromau 661 14 352,19 zoimn. MHBeCTRINy,
B SCI B pasmepe 10000 gowr. npusecan 6t 137 000 Ao

Eci 651 Toraa, B 1982 1., B Teverue Hegenn bl Kymwin 3a 2000 zomwr. oguy
13 NIEPBhIX KOMIIBITEPOB KoMIaHKH Apple, 4To0bl Balix AeTH MOIVIM Jyuime
VEHTBOR i HOCTYTIHTS B KOAIeZK, H B0y emre 2000 Aomt. B aKuuy Apple, 1o
& 1987 r. Bauy sA0xerua npiEecH 651 11 950 o1, IToro Bno/He A0CTaTOYHO,
qTo0ki 3AMAATHTS 33 103 Y4eOH! B KOIeAe.

CUAA OBLIEM3BECTHOI'O

14 nOAYHeHHSA TAKOH BNeYaTIsioNelt J0X0AHOCTH aKIMK HeOOX0AMMO TIOKyTIaTh
1 NIPOJIaBaTh JHIIb B ONpeJe/eHHbe MOMerTEL. Ho faxe ecid BaM He yAaeTcs
TIOVMATS HEHOBOI MAKCHMYM HIH MHEHMYM, TO IPH BICKEHHH CPEACTB B Ji06y10
H3 YHOMAHYTEIX BRIlle KOMAAHHI Ball pe3yibTaT BCe paBHO OyZeT Jydiue, YeM
1 HHBECTHPOBAHHH B TAHHCTBEHHbIE NPEANPHATHA, OH3HEC KOTOPHIX HUKTO U3
HAC He NIOHHMaeT,

V3gecTia HCTOPHA 0ZHOrO NokapHuKa 13 Hosoit Anmiuu. Eme B 1950-X IT.
eaty GpocHA0Ch B 11333, ST MECTHBIH 3aB0f Kommaruu Tambrands (BmocieacTBHM
KOMIIAHHA H3MeHi1a Hasarue Ha Tampax) 6bicTpo pacmmpsaercs. Komnaxusa He
MORET PACTH TaK OhICTDO, eIl ee Jella HAYT IUIOX0, PACCYANI OH, M BIOXKWI B
axuy Tambrands 2000 zojt. Ha 9T0M OH, 01HAKO, HE OCTAHOBWJICS U BKJIA/ABIBA
enie 10 2000 20/11. eX€rogHo Ha NPOTAKEHHA CeAYIOMMX ATy ner. K 1972 1.
NOAAPHHK CT1 MIITHOHEPOM, A BeAb Y Hero He ObUIO HHYEro IMOXOXKero Ha
aKIHH KoMTarH#H Bpojie Subaru.

He 31210, 0GpAILACs /M HAIIl YAAWTUBLIE HHBECTOP 32 COBETOM K KaKOMY-THO0
OPOKepY RIH JKCIEPTY, HO yBepeH, MHOTHe CKasany 6bt, YTO ero TeopHa HHUKYAA
He TOAWTCA ¥ 9T0 AVHLIE V1A Hero AepKaThes ronyobiX QMILEK, T. €. aKUMi, KOTO-
Phi€ NOKYNIAKT HHCTHTYIHOHAIbHbIE HHBECTOPEL, WIM AKUMM MOMy/IAPHbIX B TO
BPEMA KOMIAHHH Chephl /IeKTPOHKKH. K CYacThIO, MOXAPHUK cam MPUHHMAT
pelesns,

Mosker noxasatses, HTo JiyHIiHe KHBECTHIMOHHBIE HACH poxaaroTes 6aro-
japs MEGOPMALLHH, KOTOPas WHPKYAHPYET B BHICOKMX KPyrax u momajaeT K
JKCHEpTaM Yepes TEpMUHAlbL CHeTeMpl Quotron, OAHAKO AWYHO A NOYepnHy
HEMAI0 MAEH H3 TOTO JKe MCTOMHMKA, YTO M TOT MNOXAPHHUK. B TeyeHue roid
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st BCTPEHAIOCH C MPEACTABUTEAMM COTEH KOMIIAHMH ¥ Y4aCTBYIO BO MEOKECTEE
coBelllaHuH C ICHEPANBHEIMU AUPEKTOPaMH, PUHAHCOBHIMY AHANUTHKAMH H
KojuleraMH M3 CEKTOPA B3aUMHbBIX GOHAOB, HO Ha KPYRHEX nobeanTenel HATE-
Karoch B CHTYALMAX, HE CBA3AHHBIX ¢ MOelt paboToii. Jlymao, Bul He XyXe MeHA
MOKETe AeJiaTh 5TO.

BanTb XOTA 661 KOMnanuio Taco Bell. Ha Mena nponsseno enevatienue ux
611040 TOA Ha3BaHUEM «ByppuTo» (JeNemKka ¢ 3aBePHYTON B Hee HAYHHKON),
KOTOpOE 51 OTBEAA BO BpeMs 1noesaxu 8 Kanudopuuo. Wi komnaumio La Quinta
Motor Inns — 0 HeH MHe paccKa3any B KOHKYPHPYIOUIeH CHCTeMe TOCTHHHIL
Holiday Inn. Fiiu Volvo — wienbl Moel ceMby i MOH ApY3ba e3JAT Ha ABTOMODH-
asx 970H Mapku. Y Apple Computers — y MOUX AeTeii 6bu1 TaKoii KOMNIBIOTED
AoMa, a MIOTOM CHCTEMHbIH aZIMHHHCTPATOP KyTIHI HECKOMBKO «MaKHHTOMei» 1714
namero opuca. Man Service Corporation International — 8o spems noesaxu s
Texac UX Hamesn aHaJWTHK Fidelity, cneuuanuaupyionmitcs 5a KOMIAKUAX B3
cexTOpa DNEKTPOHUKN {OH COBEPHIEHHO HE HMeJl OTHOMIEHUA K MOXOPOHHEIM
610po, TaK 4TO 3TO 6pu1a He ero obacts). K Dunkin' Donuts — Mie nonpasyt-
ca ux Kode. Yy BOT HeAaBHuM npuMep ¢ oOHOBNEHHOM Kommanuei Pier 1
Imports, KOTOPYIO IOPEKOMEHAOBANA MO eHa. KapoinH Uit MeHst — OUE 13
JIySHIMX MCTOUHMKOB Hyei. 310 oHa oTKphia Leggs.

Leggs — IpeKpacHbIif NpUMep CiJibl 061eM3BECTHOr0. DTa MapKa oKasaach
ofHOM U3 Haubosee yernemHpix B 1970-e rr. B caMoM Hauane 3T0ro AeCATHICTHA,
ene 0 BCTYIUIEHHA B ZOKHOCTb ynpasnsiomero gorgom Fidelity Magellan,
7 paGoTaj TaM B KauecTBe aHATHTHKA MO LeHHbM Oymaray. fl saHuMancs Tex-
CTHIBHOH OTPAC/IBIO: €31 TO CTpaHe, nocema GabpuKH, OLEHHBA HX NPH-
OBUIBHOCTD, Onpeetsl Koagdunuest P/E # BHHKaN B TOHKOCTH TEXHONOIHH.
OAHaKo NOMYYEeHHBIE MHOIO 3HAHHA He LIUTH HH B KaK0e CPABHEHHE [0 LeHHOCTH
¢ oTkpbiTHAMY KaposiH, OT0 He MOy HCC/Iel0BAHHA HABEIX MeHA Ha Leggs, 5T0
OHa OBHApYKWIa NPOAYKT BO BPeMsA 04EPeHOr0 NOX0AA B POAOBONBCTEEHHELH
MarasuH.

VIMEHHO TaM PAAOM € KacCoM CTOFUL CTeANa C HOBBIM TOBADOM — JKEHCKHMH
KOJIFOTKAaMM B APKOM IUIACTUKOBOH ynaKopke B gopme aiina. Kosnanug Hanes
poBozuna npobHylo npoaaxy Leggs B paje paliOHOS CTPaHkl, B TOM YHCIE B
npuropoge BocroHa. Ilpeacrasuresnn Hanes ORpoCH/IN COTHH JKEHITHH Ha BbIXOAE
M3 CyepMapKeToB ¥ OGHAPYXWIH, YTO MHOTHE M3 HUX KyMWIH KoAroTku. [Ipn
3TOM MaJIO KTO MOT BCTIOMHWT Ha3BaHue Gpenga. Menepxeps! komnaxiy Hanes
NIPHIDTH B BOCTOPT — €C/H NPOAYKT CTaHOBUTCA Gectcerviepom Gea casai ¢ Gper-
ZIOM, TO MOKHO MpeACTaBUTh cebe, Kak OH ByZeT NPOAABATHCH NOCAE PACKPYTKH
Gpenza.

Y1oObl OLEHHTh KauecTso Leggs, BoBce He 00A3aTeIbHO OBIT AHATHTHKOM
IO TEKCTHIBHOM NPOMBIILIEHHOCTH. Bee, wro KapoiuH HyxHO Obito caenats, —
3TO KyNMUTh Napy KOJATOTOK  nompobosaTh Hx. HosuuKa oTAHYasach HOBhI-
WEHHOMN IUIOTHOCTHIO, 4TO YMEHBIUAJIO BEPOATHOCTb CYCKa NEeTesb [0 cpaBHe-
HHIO ¢ OOBIMHBIMH KOJArOTKaMu: Kpome Toro, oEM 0YeHb XOPOWO CHALIH, HO
TIaBHbIM 65U10 YA006CTBO, KONroTKH Leggs npofasauch Tak e, KaK XeparensHas
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peditHEa WIH Ne3BHA 419 GPHTM. 33 HUMH HE HYXHO 6pU10 ClIEHANBHO exary,
§ yHHBEpMAT.

Jlo 3roro KoMnanua Hanes npofasania KOATOTKH CO CBOMM TPAAHUHOHHEy
Gperzom B yEWBEPMArax i CeNHaH3HPOBAHHBIX MarasHHax. Oaxaxo Bhiscyy.
70CH, Y70 KEHIHHb! NOCEINaloT YHHBEPMAT B CPeAHEM pas B WECTh HEAes, a g
NPOIOBOTLCTBERHMI MArasiH OHM XOAT ABa pasa B HeAenio. TakuM oGpasoy,
maHes nokymxy Leggs nopbimaiores B 12 pas. Miea mpoaasaTh KOTOTKH B fipo.
A0SOTECTBEHHBX MAra3HNAX OKA3aNAch HEBEPOATHO Pe3yNbTaTHBHOM. W Heyay.
BITETEEO, SOTH TI0ACYHTATS, CKOTBKO KeHIIHH ¢ IUIACTHKOBBIMH AH1IAMH cpeay
TIOKYTIOK NOZXOAAT K Kacce. A o To, 4To Gyaer nocae NpoBeAeHHs PeKIaMHol
KAMIAHHH, MOXHO TOIbKO A0raBIBATHCA.

CKONBKO HERUTHH, KYNHBLIHX KOATOTKH, COTPYAHHKOB MarasvHoB, BHJCBLINY,
KAK NOKYTIZI0T KOATOTKH, # MY®eil, BHEBIINX XKEH C HOBBIMH KOJI'OTKAMH, 3Hay
06 yenexe Leggs? Miwummorst, CrycTd ABa-TPH r'oAa Nocsie 3arycKa MpoAyKTa
MosH0 Gx80 3affTi B MOGOI cynepMapKeT # MOHATB, YTO 3T0 — Gecrcesep,
(OCTaBA0Ch CAC/ATH BCETO OIHH 1AD: BBUACHHT, YTO MPOMBBOANT Lieggs KoMnaHus
Hanes o axumt Hanes kotipyiores Ha Huio-Hopkexkoit dorzioBot Gupixe.

Mocze Toro Kak Kaponis oGpamivia Moe BHMMakHe Ha Hanes, f1, 110 00bikHo-
seniio, colpan o weit Hu(opmamo. Bee 0Kasanocs Jydie, YeM MOXHO Gbuio
OKHAATH, Tak 4TO A ¢ YBEPEHHOCTBIO TONO MOKapHUKA, KOTOPBIH HHBECTHPOBA B
Tambrands, nopexomenopan akuuy Hanes noprdensreim MeHemxepam Fidelity.
Hanes Bsillna B MECTHKPATHHKH el A0 Toro, Kak ee Kynwia Consolidated Foods.
Celfyac ata KoMMaHHA HasbiBaeTcs Sara Lee. Leggs Bee elle MPUHOCAT KOMITAHHA
Sara Lee Gorbiume J0X0AH, B NOCTEAHHE AECATH JieT 06beMBI HX TIPOAAXK MOCTO-
AHHO powii. Yaepex, ecu Gbt Hanes He Ky, ee akuuu crany 651 IATHASCATH-
KPATHHKOM.

Bea npenects cuTyatum ¢ Leggs B TOM, 4TO BaM He HYKHO ObUIO 3HATH O HUX
€ canoro Hayana, Bet MOPIH KynuTS akuuy Hanes B nepBeiit roa, Ha BTOPO#H WIH
AZ&e Ha TPeTHil roA nocne npespalienks Leggs B HAUMOHANBLEBIN Gpesa, U Bee
PaBHO0 Kak MUHHMYM YTPORTH BIOXKEHHbIE eHbrH. Ho MHOTHE 3TOro He cAelalH,
B SACTHOCTH My#&bA. Mykbs (06bIHO HMEHYeMBIE «yTIOTHOMOYEHHBIE HHBEC
TOPbi=), 110 Beell BRAMMOCTH, GhUIH CJIHILIKOM 3aHATH! NOKYNKO#H aKiuit KoMma-
HifiH, CHA3ZHHAIX C HCTIONB30BAHMEM CONHEYHON IHEPIHM WIH CO CITYTHHKOBBIMH
TapETKaMH, # TEPRAN BA HHX NOCIEAHMC CHBIH.

Tpesctasbre cebe moero apyra Tappy Xayuacryca (damuwnmio 1 M3MEHMN,
1068 He ofuters Gezonary). Boobiie-10, B8 KAKAOM M3 HAC €CTH HEMHOTO OT
Xayractyca. Tax Bot, 70T YNONHOMOYCHHELH MHBECTOP (HaBepHOe, B KAKAO0H
ceMbe ecTh Takoi) B 04epeAHoi pas yTpom WTyAKpYeT rasety The Wall Street
Journal u wiigopmaumonnbiit Goanerens no GoRAOCBOMY PHIHKY, rofoBas MOA-
nicxa Ha KoTopbi# 06x0AKTeA B 250 A0AN. OH BEMCKMBAET HOBYIO 3aXBaTHIBAIO-
11yi0 BOIMOKHOCTD VI HHBECTHIMI, 4T0-HUOYAB 3aKOE C OrPaHNMYEHHBIM PH-
oM, HO ¢ GozsLuKM noTerumanom pocta. U B Journal, u B Gio/ieTerHe ol BUAWT
GraronpHTHA OT3bIE 0 KoMmaHuy Winchester Disk Drives, crpemurrensHo pas-
sumaloueficd HebonbuIoH dupMe ¢ MEOroObemAIMUM ByAYIIHM.
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XayHACTYC HE MOXKET OTIUYMTS /INCKOBO/ OT TapesiokeK I CTeHA0BOH CTpes-
6b1, HO OH 3BOHHT cBOeMY Gpokepy u yanaer, yro Merrill Lynch Braoumn akums
xomnanu Winchester B ciucok ¢ pekomenanmeit «akTHBHO NOKYNATE»,

910 He MOXET OBITh NMPOCTHIM COBNAJACHHEM, yMaeT Xaywnjcryc. O 6picTpo
y6exaaer cebsi, 9TO BIOXMUTL 3apaboTaHHble MOTOM M KpoBhio 3000 gonn. B
akiuM Winchester — overb xopomas ues. B KOHIe KOHIOB, OH e MpoBe He-
cnejlopanme!

leHpMeTTa, XeHa XayHACTyca, M3BECTHAsA TAKKe KaK «IHIO0, HHYEro He eMbic-
Asee B CEPE3HBIX HHBECTULMAX» (pacnpeaenenue poneit Moxer GuiTs npaAMoO
NPOTHBOMO/IOXKHBIM, HO OBBIMHO OHO He MEHAETCH), TONBKO YTO BEpHYNach M3
TOPrOBOrO LEHTPA, r/ie OHa 0OHapYXWIa 3aMevaTe/IbHbI HOBBI MarasuH KeH-
CcKo# oaexapl noa HassanueM The Limited. B Marasune nonso nokynarenei, Eit
IIPOCTO HE TEPNUTCA PaccKa3aTh MKy O TOM, KAK NPUBETIHBE TAM NPOAABIEL X
KaK y HHMX Bce moTpscaionie gewmeso. «f kynwia Jlxenuudep nonusi rapiepob
Ha OCeHb, — PaZIOCTHO BOCKIHIAET OHa. — M Bcero-1o 3a 275 aoun.».

«275 ponnapos? — BOPYMT YHOAHOMOYEHHBIN HHBeCTOp. — [loka Th Tam
TpaTHIA JeHbI'H, A CHAE ZIoMa U JiyMall O TOM, Kak X sapaborare. U, npeacrass
cebe, Hawesn pemenne — Winchester Disk Drives. Becnpourpeissti BapuasT!
Ms! BiOXHM B HUX 3000 gomn.»

«Hazeloch, Thl IOHUMaellb, YTO /ieaelllb, — FOBOPHT JIMII0, HHYEro He CMIC-
Nfulee B Cepbe3Hbix uHBecTHUHAX. — [lomuums Havalight Photo Cell? Tor
«becrpourphInIHbIi BapHanT» ymaa ¢ 7 20 3,5 aonn. Mut noTepiad noATopsl
THICAYM».

«Jla-a, Ho To 6bU1 Havalight. A 310 Winchester. B Wall Street Journal cxasaso,
YTO NPOM3BOCTBO ANCKOBOAOB — OAHA M3 CaMbiX GBHICTPOPACTYIMX OTpacieH
AecaTwieTus. CTOMT M yNyCKaTh WaHC?»

Mpoaomkenue HeTpyAHo npeacrasuTs. ¥ Winchester Disk Drives Heyaausstii
KBapTaj, B OTPAC/IH NMOABAAIOTCA HOBbIE KOHKYPEHTS!, H LeHa aKuuil najaer ¢
10 goan. 2o 5. TIOCKOMBKY YNOMHOMOYEHHbIH HHBECTOP He MOHHMAEeT MPOHCX0As-
IHX MPOLECCOB, OH CMEINT MPOAATH AKIHH W PazyeTcs, NTO NOTepaa JHIIb
1500 zonn. (uyTs Gonbie, 4eM CTOMMOCTH MATH rapaepobos hxkersndep).

Mexy Tem 6e3 Begoma XayHacTyca LeHa Ha akiuuu komnaruy The Limited,
MAarasvis KOTOpO# MPOM3Bes Ha [eHpHETTy TaKoe BrieyatieHHe, BEpocia ¢ 50 uen-
TOB (¢ yueTom Apobnenus axumii) B gexabpe 1979 r. Ao 9 somwi. B 1983 r., uT0
C/eIANIo MX ABAAUATHKPATHHKOM. Jaxke ecyn 6bi XayHACTYC KYITHI MX 110 9 A0/
(¥ He cOPOCKT NPH KPATKOBPEMEHHOM TaZeHHH Kypea A0 5 A0/UL), TO MOy
Gl cymmy, Gozee YeM B NATH pa3 MPEBBILAIONLYIO TY, YTO BAOXKIL, f0C]Ie B3NeTa
uens! 10 527/ o, I1o Gbun HacToALHIT CTOKPATHHK, Tak ¥T0 ecu 6bt XayHactye
BIOXWA B cBoe spems 10 000 aosur., To 3apaGoran Obl Gonee MILTHOHA.

Ecnu 661 Mmucenc Xayujcryc BMecte ¢ Temu 275 0L, BIOKSHHBIMHA B rapae-
po6, Broxauia eme 275 /0L, B aKIUH, TO AAXKeE e KPOlIeuHbie HHBECTHIIMH NOo-
3BONIMIH OBl oriaTHTL O6YueHHe A0UepH B TEUEHHE OIHONO CeMecTpa.

Ho Ham ynoasoMoueH BT HHBECTOP, ¥ KOTOPOro 6510 A0CTATOMHO BPeMEeHH,
4To6mt KymuTs axumy The Limited nocte npoxaxy aipsit Winchester, se o6paman
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SEHMAHIA B3 MOACKasKy ieHn. K ToMy BpeMesH B cTpaHe ObUIo yike HeThIpecy,
Maraauuos Limited, KoTOphie BOAB30BATHCH NONYARPHOCTDIO, HO Xayh ACTYC Gy
CTHILIKOM SAHAT, OO 310 3aMeThT, OH credit 3a TeM, 410 Byl Mukenc pe), e
¢0 coeil Komnarieit Mesa Petroleum.

B kaKoff-To MoMesT Ginke K KoHILY 1987 1., BOSMOXHO, HENOCPeACTReyy,
meped ckauxoM B 508 nyHKTOB, XayHACTYC HAaKOHEW obHApYKHUBAET, yrg The
Limited BXAK¥eH B CHHCOK AKIHI, PEKOMEHAYEMBIX K NPHOOPeTeHH o oy,
Gpoxepcxoil kKoMnanuel, TpH KypHaAa AadH O Heil NOMOXHUTENBHBIN oTay, B,
KOMMAKHS CTA%a AOGHMYHKOM KPYNENX HHCTHTYLUHOHAZBHBIX HHBECTOPOB, 4
PESVASTATH €@ ALATE/BHOCTH OTCISKMBAIOTCA YoKe TPHALATBIO AHANHTHKAMM. [,
YIOTHOMOYEHRHOr HHBECTOPA AOULIO, HTO 3TO COTHHOE, pecnexTabensHoe npy-
ofpeteste.

ublsrrepectio, — GopMOYeT OH B OFHH npeKpackblii AeHb, 06PAIAACE K KeHe, —
Mosmuu 10T Maraaus, wro Tebe nospasuics, The Limited? Okasbipaerca, oy
MpHHAZIEAXHT Ty OAHSHOI KOMIAHHH. A 3T0 3HAUHT, Mbl MOKEM KYTIHTb X aKiuy,
Cyad 10 ClIeUHATLHOMY PeNopTay, KOTOPEL & TOABKO YTO BHAEN NO KaHaity PBS,
aT0 BIO/IHE MPHANYHBIe aKUHK.  CABIaN, Y70 AaKe Forbes mucan 0 HUX B nepe-
0Buue. Bpsut A “yMible” ACHBIN YCNe/ CKYNHTH Bee. JlyMalo, CTOMT NOTpaTHTs
HA HHX NAPY THICAY A0/IAPOB H3 NEHCHORHOrO GoHAA.

«A 410,y HAC €111¢ €CTb NaPa THCAY 0ANAPOB B NeHCHOHHOM GoHae?» — cnpa-
WHBAET CReNTHYECKH HacTpoerHan [enprerTa.

«KOHYHO, €CTh, — PHIYHT B OTBET YNONHOMOUEHHbIH HHBECTOP. — M ckopo
Oyuier eue Gonbie Grarogaps TEOEMY JI00MMOMY MarazuHy».

«Ho # nepecrana xoauts B The Limited, — rosopur l'enpuerra, — Llensl Tam
CIHUIKOM BBICOKHE, 1 TOBAPOE Yke Ket ocobernbiX. Tenepe To e camoe ecThb U
B APYTHX MarasuHax»,

«Jl Kaxoe 370 HMeeT 3HAYeHHE! — BOMMT HALI YTIONHOMOYEHHBIN HHBECTOP. —
#1 10BOPIO HE 0 NOXOAAX B MArd3HH, a 06 HHBECTHIIHAXY.

Xaywactye nokynaer akimm no uese 50 fown. nouTH Ha nuxe 1987 r. Bekope
leHa HATHHAST CBOE NAACHHE A0 YPOBHA 16 A0JUL., M Ha NOITYTH K 3TOMY YPOBHIO
Oif IDOZAET AKIMH, CHOBA PAAYACH TOMY, YTO CyMeN OTPAHHYUTE YOBITKH.

9TO TIYBAMYHASA KOMITAHMA?

Al ynpexaio Xayeactyca s Tom, 410 ol ynyerin The Limited, a cam Toxe Xopol,
MOTOMY HTO TAIOKE HE KYIIA 3TH aKLUMH, KOX/Aa OHH POC/IM B LeHe. A BeAb MOA
HEHA BUAC/A TE e TOAMB NOKynaTeneil B TOPrOBOM UEHTPE, YTO ¥ ero KeHa.
A kymwr axumn The Limited, Tonsko xoraa koMnauus crana nonyispHoH, a ee
yHAAMEHTALHEE IOKABATENM CTAAM YXYAMATHCH, M BCE elle JEpiKy 9TH aKuHH
cele & yORITOK.

Al MOry 20 GeCKOHEYHOCTH NEPeYHCANTS ACCATHKPATHHKH, KOTOpbIE YITyCTH/
H B KHHIE Bht YBHAHTE 1€ HeMAo nesansHbx npumepos. Koraa aeno JOXOAHT
A0 HIHOPHPOBAHMA NEPCIEKTHBHLIX BOIMOKHOCTEH, TO B OTOM f CTOMb JKe HC
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KyCeH, KAK 1 0GO0H APyToit. OAnax /bt # Crofn Ha camol saMedaTensHol HTPOBOH
ruiontazAKe Beka — Ha noje At ronsga Pebble Beach, i mie aaxe He npumio 8
PONOBY CIIPOCHTD, IYGNMYHAR U 310 KOMIARUA, MeHA CARIIKOM WHTEpecoBaH
paccronnuﬁ MEXLY METKaMU 1A MAYa ¥ TIOMAJKHN As HIPHL,

K c4acTbio, BOKPYI' J0CTATOYHO JACCATHKPATHHKOB, TaK YTO MK, XOTA W yIIy-
cTiM GONBIIMHCTBO U3 HUX, BCe PAaBHO Haiifiem coe. i Gonsmoro noprdens
aKumit, TAKOro, Kak MO, HYXHO HalTH HeCKONBKO nobeaureneit, 4To6sl peayib-
rat GbUI OUYTHM. JUIA MaNeHbKOro noprdens, Takoro, Kak sai, JOCTATONHO
peero opHoro nobeaurens. /

Kpome TOro, HHBECTHPOBaHHE B 3HAKOMbIe KOMNIAHKY, Takue Kak Leggs wim
Dunkin’ Donuts, MPHATHO TeM, 4TO, NPUMEPAR KOATOTKH WIH MOTAMHBaR Kode,
BBl MPOBO/INTE TAKOM e QYHAAMEHTANLHBIH AHANN3, KAK ¥ TOT, 3a KOTOPBIH Mia-
TAT aHAMTHKAM C Youi-cTpuT. [ocemars Marasusns: u npobosats OPOAVKTH —
oAHA M3 BAXXHEHINX YacTei paboTs! ananMTHKA.

TMoKynasA Ha NPOTAKEHHH CBOEH KH3HK aBTOMOGHIH ¥ doToanmapaTh, B
pasBHBaeTe YyThe B OTHOIIEHHH TOTO, YTO XOPOWIO ¥ YTO TWIOXO, YTO XOPOWIO
npoAaeTcs, a YTo Het. Eciu Bbi y3HaeTe 0 YeM-To KpoMe asToMoGuneit, To nony-
yaere 3HaHHe, U IVIaBHOE, MOAYYaeTe €ro paHbile YOAI-CTPHT. 3a4em KAaTh,
Korja aKenepT no pecropanasm u3 Merrill Lynch nauser pexomenzosats i
Dunkin’ Donuts, KOra Bbl Y€ BHACTH BOCEMb HOBHIX HpaHuai3uHroBsx Kade B
pameMm paioHe? AHaIHTHK 1o pecroparam u3 Merrill Lynch ue obpatur sumMa-
uua Ha Dunkin’ Donuts (o npH4xHEaM, KOTophie A BCKOpe 00BACHI0) A0 TEX 1op,
MOKa LI€Ha Ha aKIHH He MOBBICHTCA B NATH pas — ¢ 2 gonr. jo 10, a sut MoxeTe
3aMeTHTh 3TH aKIUH, KOIa UeHa UX CoCTaBafeT 2 Aomi.

YYAECA C I'MI'ATEPIIEM

VIHBECTOPHI-TIOGUTENH TTOYEMY-TO HE BOCIPHHHMAIOT MOE3/KH MO rOpoAy Ha
MallyHe | NoefaHHe MOHYMKOB KaK HaYaIbHEIH 9TAN HCCIEAOBaHHs akuuit, Taxoe
BrEYATIEHHE, YTO JIIOAH YYBCTBYIOT cebs 60s1ee yBepeHHO, BRIAABIBAT AEHbIH B
TO, O HeM OHM He HMEIOT HH MaJiefiero npejcrapieHns. MOXHO N0JyMaTh, 9T0
Ha YO/UI-CTPHT JieiCTRYeT HEMUCaHoe NpaBuAo: «ECIN TH He TOHHMACNIE, YT0 310
TaKoe, cMeJIo BK/IaAbiBail B Hero c6epexenms Beelt csoelt xuann. Ocreperatica
NPeANPUATHIL, KOTOPHIE PACTIONOKEHBI 3a YITIOM H KOTOPBIE Ha BHAY, HIllH TaKyi0
KOMIIAHUIO, KOTOPas MPOU3BOAUT HENOCTHKHMBIA MPOLYKT».

MHe TyT Ha AHAX BCTPETHICA OAMH TAKOH BAPHAHT. ECIH BEPHTS OTHETY, KO-
TOPBI KTO-TO OCTABH/ Y MEHS HA CTONe, 370 651 GaHTACTHYECKHH WAHC HHBe-
CTHPOBaTh B KOMIAHHIO, TPOM3BOAAIIYIO «CTaTHYecKoe O3Y (SRAM) obvemom
1 MerabuT, HaroroprerHoe 1o KMOIT-TeXHOMOrHH (KOMIUIeMEHTAPHEL MeTaulo-
OKCH/HBIH TOyNPOBOAHMK) ; GUIIONAPHEIH KOMITBIOTED C COXPALIEHHAIM Habopom
KOMaH/{ ¢ I1aBajolieit TOUKOM, MaTPHYHAIM POLECCOPOM BBOAA/BHBOAA A3HHAIX,
ONTUMHUSUPYIOIHM KOMITHIATOPOM, MaMATHIO CO CABOCHHBIM 16-GafTHEIM TOP-
TOM, OTepanHoOHHOMN cHeTeMoi Unix, MOMHKPEMHHEBHIM IMHTTEPOM © wmeraduo-
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1080t HPOH3BOAHTENBEOCTBIO N0 OLEHKE NaKeTa Whetstone, BbICOKOI nponycy.
HOI cIOCOBHOCTBI0, MIECTBIO THrareplaMs, KOMMYHHKALHOHHBIM ITPOTOKO/10) <
ZBOTHOI MeTamTH3aLHeHl, ACHHXPOHHOI 0GPATHOJ COBMECTHMOCTBIO, apXimey
Typoit neprdepHitroi WHHA, NAMATHI0 C 4eTHPEXKPATHBIM Y€PesOBakuey |
BpeMeHeM ¢padaThBasHg 15 HAHOCEKYHAY.

KowesHo, HHKTO He 3anpelliaeT HHBECTHPOBATb B FHrareplbl H Meragnony,
HO eCAIt Bl HE MOXETe CKA3aTh, HAET Peyb O CKAYKAX WIH O YHIe NaMATH, pay,
Aydme AepAaThes NOA/IbIIE OT HHX, AQXKeE eCiH Ball 6poxep GyAeT 380HuTY, 5
PEKOMEHAOBATH aKILHH TOH KOMIAHHH KaK AYYIIYI0 BOSMOXHOCTb ACCATHIeTHy
cpyGiTs Hemeperble HaHOOaKCH!.

ITPOKASTHE «KAITYCTHOM IPIAKN»

3HAYHT AH 310, Y10 A COBETYIO MOKYNATH AKIKH N1000r0 HOBOTO 3aBeJCHUSA G-
CTPORD HTAHHA, MO60H KOMIIAHHY, Y KOTOPO#H ecTh XOZOBOH HPOAYKT, WJIH 1060t
ny6AM4HOM KOMIIAHHH, OTKPbIBAIONIEH MarasiH B MECTHOM TOPrOBOM LEHTpe?
Ecam 611 Bee GbUIO Tak NpocTo, A Ol He noTepsan AeHbIH Ha HHBECTHLMAX B Ma-
rasny Bildner's, pactionoxenHriit HanpoTHs Moero oduca. Jiydme 6bl MHe orpa-
HUMHTBCA HX OyrepOpojaMy i He CBASHBATBCA ¢ AKUMAMH, [0JICOTHH KOTOPBIX
CeroHA e4Ba XBATHT, YTo0H! PACCHHTATHOA 32 NOPHHIO TYHIA C PXKAHBIM XJ1e6oM.
Ho 06 910M 9yTh HitKe,

A Coleco? Xora ara Tpanuunan «Kykia ¢ KanycTHOH rpsAKH» cTaja camoi
1poZaBaeMoii UrpyIIKoi XX B., 3T0 HE CACIO 3ayPAAHYIO KOMIIAHUIO C IUIOXHM
Gyxramrepckum Ganarcom. Ee akiuy OHICTPO pociv 0KOJIO TOAQ, TIOACTErHBAEMbIe
CHayana AOMAUHHMH BH/COMTPAMH, @ 3aTeM aXKMOTaKeM BOKPYT «KamycTHOH
TPAAKH», HO OTOM BCE PABHO YMAMH ¢ MakcumyMma 1983 r., cocTasisBLIEro
65 aomr., 40 1% goan, Hesazonmo o 1988 1., Kora KOMIAHUA NoAasa 3asABlIeHUe
0 POPraHH3ALKH B COOTBEICTBHM ¢ raBoi 11 3aKoHa 0 OAHKPOTCTBE.

Haifri MHOrooGemaionlyo KOMNaHHio0 — ToNbKO nepBlit wiar. Crieayromuil
1ar — HeeneAoBanKe, KoTopoe nomoraer ormuanTh Toys «R» Us ot Coleco, Apple
Computer or Televideo wrk ie Piedmont Airlines ot People Express. YKaJb, 4T0
fl B CBOE BPEMA He YAOCYRUWICA pa3obpaThea B TOM, 4TO MPOMCXOAMT ¢ People
Express. He HCiliotero, 4To MHe Gbl # B rO/IOBY He NpHILIO KYIHUTh MX aKLHH.

HecuoTps Ha MOW Heyaawy, B TeYeHHe TeX ABEHA/UATH JIeT, YTO A YmpaB/si
dorom Fidelity Magellan, croumocts ero noprdens serpocsia 6osiee yeM B ABAA-
1aTh a3, B ONpeeieHHON Mepe 61aroaps pAAY MaZOM3BECTHBIX aKUuH, HaM-
ACHHEIX ¥ NPOAHATHIHPOBAHHLIX MHOI0. YBEpeH, moboit HHBECTOP MOXKeT €
YCTIEXOM HCTIOB30BATS Ty Jke TAKTHKY. He TaK yx MHOTO HyxHO, 4T06bI peB3oii-
TH «YMHBE» ACHBTH, KOTODEE, KAK Al y)ke FOBOPHII, HE BCETAA YMHBI.

Kinra pasjeniea Ha TpH 4acTi. B nepBoit yacty «[oTOBMMCS K MHBECTHPO
saHuio» (11aBbl 1-5) rOBOPHTCA O TOM, KAK OLEHMTH CBOIO FOTOBHOCTb CAMO~
CTOATE/LHO BBIOMPATH AKIHH, Kak COCTABUTH MEEHMe O KoHKypenTax (noprdeid
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HbIX MEHEUKEPAX, HHCTHTYUHOHANbHEIX HHBECTOPAX M NPOYHX IKCneprax ¢
Yonn-CTPHT), KaK ONpeAeTHTs PHCKOBAHHOCTS aKIMIA OTHOCHTENBHO ODAMIALH,
KaK OUEHHTBb CBOM (MHAHCOBLIE NOTPEGHOCTH ¥ KaK paspaboTaTh METOAMKY
yCremHoro BeiGopa akiuit, Bo Bropoit wacti «Mniem nobeaureneii» (masst 6-15)
FOBOPHTCA O TOM, KaK HalTH HanGo/ee NepeneKTHBHbE HHBECTHIHOHHEE BO3-
MOKHOCTH, HTO A0/AKHO OHITH B NIpHBACKATENLHONR KOMNAKKY ¥ 4€ro B Heil He
A0mEHO OBITH, Kax NONL30BATHCA COBETaMH HPOKEPOB, FOI0BOH OTYETHOCTBIO H
npouHMH HHOOPMAUHOBHBIMH PECYPCAMH, & TAKKE O TOM, YTO AeAaTh ¢ MHOTO-
yHCAeHHBIMH nokasatenamit (koadduument P/E, HanaHcoBas CTOMMOCTS, A6
HeKHBIE MTOTOKH), KOTOPbHIE YACTO HCTIOAL3YIOTCA NPH AHANN3E aKuuil, B Tperved
yactH «JlonrocpodHas nepcnekTusar (ass 16-20) rosopures o ToM, Kak Gop:
MHPOBATh HHBECTHLMOHHBIHA NOPTdeNs, Kak KOHTPONMPOBATE COCTOAHME KOM-
naHMil, aKIMK KOTOPHIX Bhi NpHoOpean, KOr/la NoKynars ¥ KOraa npoaasars,
0 Kanpu3ax ONIMOHOB ¥ GBIOYEPCOB, 2 TAKKE 0 HEKOTOPHIX o6IMX coobpae-
HHAX OTHOCHTENLHO 3/10POBbA YOI1-CTPHT, aMepHKAHCKoro Gusteca 1 oraoso-
O PHHKA — O TOM, C 4eM MHe NPHILIOCH CTAAKHBATLCA 33 ABauaTh A€T HHBe-
CTHIHOHHOMN ACATENBHOCTH.







ToToBMMCyH
K MHBECTHpOBanuio

Tpexcde uem 3adymuieamecs o nokynke axyut,
Heob6x00uMo vemxo YACHUMb, HACKOABKO BbL Ge-
pume 8 KOpnopamusHyio AMepuxy, HyxHbt au
8aM 8/100CEHUA 8 AKYUL, HA KAKOU pe3yrbmam
6bl paccuumsleaeme, Ha Kaxotl cpox cobupaemecs
exnadsieams derbau u kax Gydeme peazuposams
HQA HEOWUOAHHblE 3HAUUMENbHbIE NAOEHUA UEH.
Jlywwe 3apanee copmynuposams céou ueau u
nposcHumMb ycmanosxu (deucmeumensto au 1
cyumaw, umo axyuu Gonee puckosaxHbt, uem ob-
nuzayuu?). HepewumensHblil U HeQOCMAmo4HO
yBeperHblll 8 cefe uenosex — NOMEHYUANBHAR
JHepmea pbikka, oH mepaem Hadexdy u 6aazo-
pazymue 6 Camblil HenoOXoOMUUL MOMERM U po-
daem axuyuu cebe 8 yobumok. Jluinas nodzomoexda,
NOMUMO 3HAHUIL U YMEHUS QHANU3UPOSATD UH-
dopmayuio, — 60m, 4mo omAauyaem ycneuHozo
UHEECMOpA O XPOHUYECK020 Heydaunuxa. B ko-
HeuHOM cueme He oHO06bIIL PLIHOK U He KoMna-
Huu onpedensiom cydsby uneecmopa, @ Ox CaMm.







PoxAenue
MHBECTOpa

BpOxA€HHOTO yMEHHSA NPABHILHO BbIGHPATh AKUMH /I HHBECTHPOBAHHS
He GpiBaeT. XoTs JKealoMMX CIIUCAT CBOM TPOMAXH HA HeKHe HACTeICTBeHHbIe
H3bAHBI XBATaeT H MHOTHE BEPAT B CYIIECTBOBAHHE PUPOXKACHHBIX HHBECTODOB,
MO# coGCTBEeHHBIH NpUMep onpoBepraer 31o. Haa moeit koasbensio He 65010
Gerywei CTPOKH ¢ KOTUPOBKAMH, H s He NIPo6oBa Ha 3y6 CTpaHMIIE! ¢ Oupxe-
BBIMH CBOAKAMH, AEMOHCTPHDYA TalaHT nozobHo [lene, KOTOpkIii, HaBepHoe,
B 9TOM Bo3pacTe yxe 6m1 no Mady. HacKonsko MHe H3BECTHO, MO OTel] CTos
Ha CTyTIeHbKaX POAJAOMa B OXHAAHMH MOEro IOSAB/IeHHs Ha CBET U He Gera exe-
MHHYTHO, YTOOB! CHIPaBHThCA O Kypce akuui General Motors, a Mos MaTs He
AOHHMaJIa MPUHUMAIOIKX POABI BOIIpocaMy o AusuaeHAax ATT.

B sienn Moero poxzaenus, 19 ausaps 1944 r., Dow Jones ynan 1 CHIDKaICA BCIO
HE/Ie/Tio, NOKa A HaXoAWIcA B poasome. Toraa & He MOr 3HaTh, YTO 3T0 GBLIO
nepsoe npossneHue 3akoHa JIMHYA, KOTOPBIK MIACKT: yerexH JIMHYa HeraTHBHO
CKa3pIBAIOTCA HA COCTOAHMM phiHKa. ([lociegHHil pas 3T0 NOATBEPAHIOCH JETOM
1987 r.: nocsie 3ak/m09eHHMA AOroBOpa Ha H3AaHHe 3TOH KHHIH, KOTOPYIO  pac-
UEHHMBAIO KaK MPO(eccHOHAIbHOE AOCTHKEHH, PHHOK notepit 1000 MyHKTOB
3a ABa Mecsina. MHe ClieflyeT ABaXAB N0AYMATh, NPEXJe HeM NPOjaTh Npasa Ha
Co3zarue Ma.

Bo:mnn?umc:soanzom POACTBEHHHKOB He 0BepAIH $OHAOBOMY PBIHKY, H Ha '”:
MMeHCh Beckue MpudMHL. Mos MaTh GbUIa CamMofi Miazuiei i3 O:H Aemieﬁ.
CeMbe, TaK YTO MOM TETH H AAAN GBUIH YKe BIPOCTBIMH "m“’;;‘zg ra:ymeﬁ
KOM Aenpeccuy M He MOHAC/BIIKE 3HAIH O GHPXEBOM Kpaxe |
CeMbe HHKTO Aake He 3auKascs 00 aKuHsix.

EauncTBeHHBIM, KTO OAHRNBI CBAZANCA C
Tpuddun, proxusmuii aennru 8 Cities Service.

akuuaAMH, 6sU1 MOi Aed JUKHH
Kak Kpaiine KOHCEpBaTHBHEIH
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HHBectop ok supan Cities Service 5 yBepPEHHOCTH, YTO KOMIAHHA 3aHHUMaey,
samocHabxennest. Koraa xe B0 spess noeagky 8 Hpto-Hopk BuuicHiIocs, YTo
310 HeTHAR KOMNAHHA, O HEMEATEHHO NPojias akuH. C TeX 0P KLk Citjg
Service BHpOCTH B EHE B MATHASCAT Pas.

Hegosepue x axunam npeofnazano B AMepHKe Ha NPOTAKEHHH 1950-x n
1960-x IT., X0TH PHHOK 32 370 BPEMA BLIPOC B TPH Pa3a, & 3aTeM ellle YABowuyqy,
HMesi0 Te 18 MOETO AETCTES, 2 BOBCE He MiHyBuHe 1980-€ GbUIH Benyaiinyy,,
¥ HCTOPItH MEPHOZOM POCTA aKUHiH, HO MOH ARABR FOBOPHIH O HHX TaK, Caogy,
Pe'th LL12 O TPASHAX 3AKYIHCHBIX HrpaX. «HHKOTA He CBASKIBAHCA C PHIHKOM,
NpeyNpeA&IH Ofilt. — ITO CIHIIKOM pHCKOBaKHO. Thi noTepsAems Beex,

C nosuiii COTQIHRIURETO JHA 5 MOHHMAIO0, ¥T0 Ha GOHAOBOM phiHKe 1950.x
DHCK TIOTEPATS Boe esbrH Gbut ropaao HiDKe, 9eM 0 3TOro MEPHOAA HIH nocye
Her0. A €le % ROHHMAI0, YTO NOBEACHHE PHHKOB NPEeACKasaTh TPYAHO M yrg
MeTKHE HHBECTOPH! HMEIOT 0GBIKHOBERHE BNaaTs B NECCHMM3M HIH OTITHMuzy
HMEHHO B TOT MOMEHT, KOIa 3T0r0 Ae/iaTh He CAeAyeT: MPAKTHKA BJIOXKeHug
CPECTB B PACTYIIHE AKIHH H YX0a C PhIHKa, KOTAa aKIHH AeIIeBeloT, 06peyery
Ha mpoBa,

Moit oTeu, npeanpHUMEHBEL YeoBex ¥ OBIBIIHI NpenoAaBaTe/b MaTeMma.
THKH, CTa CAMBIM MOAOBIM CTapuIiM ayauTopoM dupmit John Hancock. Kor-
A MHe BbUI0 CeMb JIeT, ¥ Hero 06HapYRIAach ONMyXo/b MO3I'a, U Y€Pe3 TPH roga
oH ysep. [ocre ero KORYHHK MOCH MaTepH NPHILIOCh NOCTYTIHTL Ha pabory s
xounagmio Ludlow Manufacturing, kotopyio nosanee mornotuna Tyco Labs,
JKexan xomb Kak-10 nOMON eff, A pelrn HaiTH paboTy ¢ HEMOIHOMH 3aHATOCThIO.
B 11 7eT MHe yAanoch CTarh KajiH — Malb4MKOM, KOTOPbIH HOCHT MAYH H
KAWKH AR HTPoKos B roabd. 910 nponsouwto 7 uionsa 1955 r., B AeHb, Korja
Dow Jones ynan c 467 0 460 myHKTOB.

M OLHHAZUATHACTHENO NOAPOCTKE, KOTOPBIN YIKe OTKPhUT V15 ce6st ronbd,
NOAHOCKTH HIPOKAM MK H KNIOKH 65010 mpeenoM MeuTaHuit. MHe muiaThin
3a 70, 470 A XOWX N0 oA ANd roabda. 3a NOAZHA A noAydan Gosbiue, YeMm
Ma/BHIIKK Ha A0CTABKE raget 3a ceMb el pabotst. Yro MO0 6bITh Jyuiie?

Eume 8 wkoAe A Hawan 0C03HABATH He CTO/b ABHBIE, HO BAXKHBIE MpeuMyIle-
cTa paborsl B roasd-kayde, 0c0GEHHO B TAKOM 3KCKNIO3UBHOM 3aBeleHHH,
kaK Brae Burn 8 npuropose Bocrosa. Moumu KaueHTaMyu 6bUIM Tpe3HaeHTHl
H AMpexTopa Kpynukx Kopnopaumit: Gillette, Polaroid u, camoe rnasHoe,
Fidelity. Tlosoraz Jixopaxy Caniusany OTHCKaTh MAY, A rloMoran cebe B 110-
Heke Mecta pafors. fl Gein He eAMHCTBEHHBIM KaZAM, KOTOPbIE MOHAJH, YTO
Kparsaifukii MyTh B COBET AUPEXTOPOB NPOXOANT Yepes pasgeBanku Kiy6oB
Bpoze Brae Burn.

Ecau set xoHre npHOBUIMTECA K cekpeTaM JOHAOBOrO PHIHKA, TO MYUIIHM
MECTOM 14 3TOT0 Hoce roAbd-KTyGa MOXeT GHTH TOTBKO TOProBaiit 3a1 KpYI-
Ho# Gupi. Tlocae KaxA0rO YAAYHOTO YAaPa WieHs K1y6a HaYMHAIOT ¢ 0COOBIM
NEVIOM PACHCHBATH CBOM YCIEXH B WHBECTHPOBaHMMK. Buisano, yro 3a OAHH
PayHA A NATH Pa3 NOACKA3HEBAN, KAK Ay4lle YAAPHTh, A B3aMeH foyyan narh
PACCK2308 O PHHOYHOK TAKTHKE ¥ CTPATErHH.
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XoTA MHE He4ero Obi10 HHBECTHPOBATE, PACCKAZKI O YYKHX YCHexax 3aCTaBH:
Y MeHsA XCOMHHTBCJI B NIPaBMABHOCTH NO3HUMK MoOeH CeMbH, KoTOopas cyuTana
QOH}IOBH" PBIHOK MECTOM, 1/le ACHLI'H TOALKO TEPAIOT. Kak OKA3a10Ch, MHOI'HE
13 MOMX KJIHEHTOB, HaobopoT, sapabaTeiBaoT Ha GOHAOBOM PHIHKE, ¥ MX YAAYH
fopoit 61aroNpUATHO OTPAXAIHCEL HA COCTORKMM MOEI0 KapMaHa.

Kagu GbICTPO HAYHHAET ACTHTH HIPOKOB Ha KacTsl. Ha pepmune — noay6o-
ri (peaxoe ABIeHHE: OTANYHEIN HIPOK B roab(, 3aMesareabHalil YeI0BeK, WeApbe
yaeBhie), AaJiee — CPEAHEHbKHE HIPOKH U CPEAHeHEKHE YaeBhie, 4 Ha CAMOM He
HenpHKacaembie — Ge3zapHbie HIPOKH C OTBPATHTEABHBIM XapaKTepoM H &Kal-
KHMH YaeBbIMH. Hallle Bcero MHe Z0CTasauch CpeAHEHbKHE HIPOKH, HO ecaH O8
NpHULIOCH BHOGHPATh MeKAY IIOXOH HIPOi CO MEAPHMY YaesuMH | YAaSHOH
Hrpoii ¢ MH3EPHBIMH YaeBbIMH, A oTAA Obi npeanovuTenue neppomy. Padora B
KauecTBe KajZM YKpenuaa Moe yhesaeHne B TOM, YT0 HMeTh AeHbI'H NOAe3HO.

fl pabotan B ronbd-xaybe Bee BpeMs, TOKA Y4ICA B WKone ¥ BOCTOHCKOM
KoJUle/DKe, OIIaTHTH KOTOPBil NOMOIMA cTHNesA A Ppatcica Yimera s Kaaau.
B Ko/UleKe, 3a HCKTIONeHHeM 00A3aTeAbHBIX KYPCoB, § #36erai ecreCTBeHHAX
HayK, MAaTeMaTHKH H Oyxyuera — BCEro TOro, 4TO ABAAETCH HOPMAAbHON MOA-
roTOBKO# K 6M3Hecy. MeHs 60/blle NTPHBAEKATH I'YMaHHTAPHbIE AMCUMIVIHHBL, ¥
HapAAy ¢ 06mel HCTOpPHeH, CHXONOTHEH ¥ MONUTHYECKHMH HaYKaMK 8 H3ysan
TarKe MeTadHU3HKY, FTHOCEONOTHIO, IOTHKY, PEIHIHIO # GHAOCOHIO APEBHIX
IPEKOB.

OueHHBaA TOT NEPHOA C MO3HIHI CErOAHAUIHErO AHA, MOTY CKa3aTh, YT0
u3yyenne HeTopus u puiocoduu 6bu10 ropaszao ayuimeit noaroTosKoit K pabore
Ha GOHLOBOM PBIHKE, YeM, CKaXeM, H3y4eHHE CTATHCTHKHY. VHBecTHpoBanue B
aKUMK — HUCKYCCTBO, @ He HayKa, M T€, KOro NpUyMWIK NEPEBOANTS BCE Ha JKeCT-
KHit A3bIK UKHQP, OKA3HIBAIOTCA B HEBBINOAHOM MonoxeHun. Ecnu 61 Bee noa-
AABAIOCh KOJIMYECTBEHHOM OLEHKE, TO MOXHO GbU10 Obl aperaoBaTh Gmxaiiiumit
cynepkomnbiotep Cray 1 caenarh cocTosHue. Ho a1oro He npoucxoaut. Beio ma-

TEeMATHYECKYIO TIPEMYAPOCTh, KOTOpas HyHa Ha donaopom priike (Chrysler
nonyymn 1 MAPA A0JUL., 3aHs 500 MIH J0/U1 ¥ T./.), BB NOCTHIAETE B YLTBEPTOM
KJlacce cpeAHed mKobl.

JIoruKa — BOT TOT HPEAMET, KOTOPbIH B HaHOO/IbIIEH CTENeHH NOMOran MHe
B BHIGOpE AL, XOTs 6B IOTOMY, YTO Hay"WI MeHA BHAETh CBoeo0pasHyio ano-
rM4HOCTH YouI-cTpuT. Boobuie-10, Ha YO/UI-CTPHT MBICIAT TOYHO TaK Ke, Kak
MBICIWIM TPEKH. JIpeBHHE MPEKH MOIIM CHAETH ZHAMM HANPO/IET H AUCKYTHPOBATH
0 TOM, CKOJIBKO 3y60B y nowman. OHH NOJaraiH, A0 MOTyT HaiiTi NPaBiIbHbLH
oTBeT He cxoa ¢ Mecta, 6e3 nogcuera KonuuecTsa 3y60s y peansHoOll Aowany.
MHOrHe HHBECTOPHI CHAAT H PA3MBILLIAIOT, TOMAYT AKIHH KOMIIAHHH BBEPX WiH
HeT, KaK 6yaTo OTBET MPUHOCHT GHHAHCOBAA MY34, & He HCCIEA0BARHE COCTORHMA
AeJl B KOMITaHHH.

Koraa-To moau, MOCTOAHHO CABIUABIINE NeTYMHHbIE KPHK Ha paccseTe, Ay-
MAaJTH, YTO 3TO NMETYX 3aCTABAAET CONHIE BCXOAUTD. Celiyac aTo 3BYMHT MYTIO, HO
Ha Yoan-cTpHT 9KCIEePThl KaXAblil AeHb NyTAIOT NPHYHHY H CAGACTBHE, BBIMC-
KMBas 06bACHEHHS POCTa PhIHKA: 100KH CTaaM Kopove, cynepkybok gocranca
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ONpEAeNeHHOM COPTHBHOH KOMAHe, AMOHII YeM-TO HEAOBOMLHDL, TPery y.
MEHIU! HANpaBAeHHe, Ha BHIG0pAX MPEANONOKHTENBHO OACPKAT nobexy Pecny,
BAKaHIS, Kypos! axuiit 3aHIOKeHs 1 7.4, Koraa f CIbiy 5T0, TO BCMOMug,
0 neTyXe. 2

B 1963 I Ha BTOPOM KypCe KOJUIEIKA A MepBhIH pas KyIHJ aKilny — Flying
Tiger Airlines — mo 7 fon1. Pabota B KayecTBe KaaaW M CTHIICHAMA NOMOray,
MHe OfUTaSHEATS YUeGy B KOTEDKe, A TO, 4TO 5 I I0MA, MO3BOJIAIO SKOHOMun,
Ha ApYTHX pacxogax. Bexope  CMOr OMEHATH CBOIO MAUIMHY, KYIUIeHHYo 3,
85 zomx., Ha Apyryio, cromslIyio 150 goiun. Zlonroe BpeMs & HE MOT BOCHIONk3,.
8aTHCA PEROMCHIAUHAMH, KOTOpble CAIBIIA) HA TT01e Vi ronbha, HO Teneps cra,
[I0CTATOUHO HOPATEM, STOOH MHBECTHPOBATH!

Axigiss Kosmasit Flying Tiger Gbuti BbiGparst He Cy4aiHO. OHHM ABAH(,
DeayBTATOM CKPYTYIE3HOTO aHATH3a, 6a3HpOBaBIIerocs Ha OHMGOYHOM nipey.
nosoxesni. TOTOBACH 110 OAHOH H3 AMCLMIUIMH, f NPOYHTAI CTATHIO, TAE rogo.
PHIOCH 0 MHOPOOGETIAIONIEH TIepCIeKTHBE BO3AYIIHBIX IPY30MEPEBO30K, a Takxe
o Flying Tiger. Bot noueMy s KyIi 9TH aKuuH. OHK BHIPOC/TH, HO COBCEM g
APYTO¥ TIPHYHEE, DT0 TPOH3OULNO TIOTOMY, YTO MBI BBA3AIHCH B BOMHY BO Bper-
name 1 Flying Tiger cenana cocTofiHKe Ha iepebpocke BOHCK ¥ TPY30B B Paion
Tixoro OKeaHa ¥ obparHo.

He nipotiuio w AByX eT, Kak LieHa Ha akiyu Flying Tiger Bhipociia 20 32%: o,
11y MeHA TOABACA NepBhiit NATHKpaTHHUK. [ToHeMHOrY A POAAT HX, YTOGH! Onia-
TiTh CBOE MOCIEATIIOMHOE 00pasoBakue. B mKoe 6usHeca YOpTOHa A YHuicd
YACTHIHO Ha «CTHIIER/HION, obecneverryio akuusamu Flying Tiger.

Ecaw cauTaTh, 410 f1epBaie aKIMH HMEIOT U1 Ballero GUHaHCOBOTo Gyaymiero
TAKOE e 3HANeHIe, KAK MepBas MoO0Bb VI TMYHOU KM3HH, TO MHE HEBEPOATHO
noseano ¢ Flying Tiger. Oy yOe1wiH MeHA B CyL{ECTBOBAHHM MHOTOKPATHHKOB
H YKDEMHIH BO MHEHHH, YTO TaM, OTKYAa IOABHJICA 9TOT, €CTh U ApyTrHe.

Ha nocaezsen kypee Koiemxa ¢ nofaun r-Ha Ca/uiMBaHa, NpesuieHTa KoM-
nam Fidelity — reaagawinBoro Hrpoka B ro/ibd ¥ OTIMYHOIO TIApHS, He CKY-
MMBIUETOCA Ha YagBhie, § 00PATWICA B 3Ty KOMIAHHIO ¢ TPOCHOOH MPUHATHL MEHA
Ha BpeMexHyio pabory B netrui nepuoa. Komnawnus Fidelity acconpmposanach ¢
Hto-fopkekim axt-kayGom, ronsd-iryGom Augusta National, Kapreru-xomios
1 craskamy Kentucky Derby, Cpey HHBECTHIMOHHBIX KOMTIAHUI OHA 3aHAMANA
TaKoe e Mecto, kak Jkopiuk Knyru cpeau aktepos. Kak B cpeanue Beka MOHa-
XH MeYTanH nonacts 8 BecMuucTepekoe ab6aTcTBO, TaK U BCe, MOCBATHBIIHE
ce6s GyXraiTepekoMy yueTy, MeuTau o paboTe MMEHHO B 5Toi KommasuH. Ha
TPH NIETHIX BakaRCHH GBUI0 NOJAHO CTO 3asBAEHHA,

Fidelity Tax yeniemwo nponapana AMepuKe nau B3auMHBIX GOHAOB, UTO AAKE
MOR MaTh eXeMecAHo Braagueana B donz Fidelity Capital mo 100 gomwt. 9107
thowa, Bosmaasnsembiit lkepp Liaes, GEUT O4HUM 13 JIBYX cAMBIX M3BECTHBIX
JMHAMHHHO PaSBHBABUINXCA POHAOB TOM SHAMEHHTOM CBOEH CTpeMUTENBHOCTEH
anoxw. Bropsiu 6eun Fidelity Trend, kotopeim ynpaenan dasapa Jxoncos Hl:
TaoKe H3BeCTHBI Kak Hep, Hex JbxoHCOH GhUI ChIHOM OCHOBaTesns KoMmaHHH:
Jleresaaproro 9papaa Jixoncona Il, npossanKoro IHom JHXKOHCOHOM.
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Fidelity Trend Heza [hxoncoua u Fidelity Capital Joxeppu Uas B nepuop ¢ 1958
o 1965 1. AeMOHCTPHPOBAJIK JOXOAHOCT HAMHOTO BHILlIE, HeM Y KOHKYPEHTOB,
¥ CITYIKMITH Mcmgum(om 3aBUCTH 1A Beelt oTpaciu. YMen BO3MOMKHOCTS YUUTE-
sl Yy TAKHX JIIOZICH U TIOJIb30BATBCA VX NOAAEPKKON, A HaYa NOHUMATS, YTO UMe
s Buzy Vicaak Hbi0TOH, KOTAa ckazai: «Eciau st BUjes Zanbime. .. To TOfbKO OTOMY,
4TO CTOSJI Ha TUIeYaxX THPaHTOB».

3aponro A0 ycnexa Heaa ero orey I'H [XOHCOH M3MeHWN TIpeACTaBieHue
AMEpHKH 006 WHBECTHPOBaHUM B akuuu. Mo muenuio IHa JUKOHCOHA, B aKiMK
WHBECTHPYIOT HE VISl TOTO, YTOOBI COXPAHHUTH KAaNWTaJ, a A/ TOro, STO6k 3apa-
Gorats. [TonyHeHHyIO NPUOLUIL CHOBA WHBECTHDYIOT B aKIMH H 3apabaTsiBalOT
emie Gosbllle. «<AKIHH, KOTOPbIE Bbl MOKYNacTe, BCe PABHO YTO KEHbH!, KOTOPHIM
XpaHAT BEPHOCTH», — TOBOPWJ WIMPOKO uMTHpyemuiit I-H [hxowucon. Kenckuit
KypHaI Ms. TOYHO HE NPHUCYANI 6Bl eMy HHKaKOM Harpaast!

51 6bU1 B BOCTOPrE OT TOTO, YTO MEHs NPUHSMN Ha padory 8 Fidelity u pasme-
cTwiM B cTapoM oduce Jixeppu Llad, KOTODEI K TOMY BpeMen# mepemern s
Manhattan Fund B Heio-Mopke. B noiHOM cooTsercrsuu ¢ 3akonoM JIuega Ha-
yaJsio Moe# paboTsl B MEPBYIO HeAeno Mas 1966 r. o3HamenoBanocs TeM, yro Dow
Jones, HAXOAUBIIMHCA B TO BPEMA Ha YPOBHe 925 NYHKTOR, Hayal Najars ¥ Ony-
crinea Hike 800 MyHKTOB K CeHTAGPIO, KOTAa A BEPHY/ICH K yuebe.

CAYYAMHOE KOAEBAHME
1 MAINE SUGAR

JleTHUM CcTaXepaM, He HMEeBIIHM, KaK U A, ONbiTa B KOPNOPaTHBHBIX HHAHCAX
win GyxranTepuy, Nopydanu cobupate HHGOPMAIKIO O KOMIAHHAX M MHCATH
OTYeTH! HapaBHe €O WTATHEIMK aHATHTHKAMH, Bech STOT myraromntuii Gussec BIpyr
NOTEPSUT CBOIO TAWHCTBEHHOCTD — A@XKE YUCTHIE [yMAHHTAPHK MOIIH aHAMH3H-
poBaTh axiuy. MHE MOPYSH/IH He/UTION03HO-0YMaXHYIO H H3AATeIbCKYIO0 OTPACIS,
W B MOM 0BS3aHHOCTH BXOJWIO MOCEImEHHe W 00C/IeJ0BaHHe TaKHX KOMMNaEHi,
Kxak Sorg Paper u International Textbook, ro Bceii crpane. ITOCKOTbKY aBHAKOM-
NaHWH B TO Bpems 6acTOBaJH, A MyTeNeCTBOBAN Ha apTofyce. K KOHIY /eTa u3
BCEX KOMNaHHii yumie Beero s 3Han Greyhound, kpynseiiuiero oneparopa asTo-
OYCHBIX MEPeBO3OK.

TMocne Fidelity 7 BepHyncs K ydebe Ha BTOPOM Kypce Kokl Gusteca YoproHa
¢ 601ee CKeNTUYECKIM OTHOIIEHHEM K TeopyH GOHA0BOrO puiHKa. Mue Ka3anocs,
YTO MOYTH BCE, YeMy YHaT B YOPTOHE H 4TO TEOPeTHHECKH AO/UKHO Grulo copeli-
CTBOBATH yCHeXy B HHBECTHIIHOHHOM OH3Hece, MO0 IPUBECTH IHUIb K HeyAaue.
1 M3YHANI CTATUCTNKY, TEOPHIO BEPOATHOCTEH H KONUYECTEeHHbIN aHau3, Komm-
YeCTBEHHBI aHA/IM3 POBOPII MHe, YTO yBrjeHn0e B Fidelity He MO0 cyiecTso-
BaTh B IpHHLMIE.

Kpome Toro, & HUKAK He MOI' COSAMHNTD MHIoTe3y shPEeKTHRHOCTH PHIKKA
(yTBepxaaronIyio, YT0 Ha GOHAOBOM DHIHKE BCE «H3BECTHO» M YTO UEHbI Beerla
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«PAHOHANHHEX) C THROTE30H CIyHAIIHOCTH KoneGanmi (Macilel, Yo Anjny.

Hiy
UeH Ha PHUKE HPPALHOHATBHO H abeonioTHO Henpeackasyemo). K romy BP@MQ,,Q
MHE 0Be10CH HABI03aTE A0CTATOYHO HEOOBACHHMBIX Koslebauuil uey, Tog :

VCOMHITBOR B TOM YacTi TeOpHH, fAe Pedb UUIA O PANHOHAIBLHOCTH, a yey, exy
BRAIONDAXGS Merexepos Fidelity TPYARO Gbi10 HASBATL HENMPEACKA3YeM iy,

a0 TaKGKe OYEBILHO, WTO NpodeccopaM Kokl Gu3Heca YOpToua, korg h.!e
BeDILIH B KOTHSECTBEHHEI anann3 ¥ cryvalibie KoneGanuA, Gbuio Aanek, o

YCNEMHOCTH 40 MOMX HoBbix kaner 3 Fidelity, Tak uto, BRGupan Mexay Teopy.
il 1 NpaxTHKOM, # 0741 CBOil roA0C NpaKTHKAM. OYeHb CIOKHO NOAACPY Iy,
HOMYAAPHYIO TEOPHIO 00 HPPALHOHABHOCTH PHIHIA, KOTAA SHACWIL KOTO-To, g
He TOTKO fIONYHA ABAATHKpaTHYIo NPHGHUK Ha axunax Kentucky Fried Chickey,
0 # 3apatiee OFBACHILI, TOYEMY lieHa NIORHHMeTCR. Moe oTBpallieHie K BUTaIO
5 0faKax TEOPETHRAM 1 NPEJCKA3aTeAM COXPAHACTCA H 10 CeH AeHb.

HexoTopie ZHCUMMAMEE B mKone GH3Heca YOPTOHA BCE Xe 3aC/ykusany
BUMHMANNR, HO AaKe e Gbi BCe OHM OKA3AIHCh GECNIONe3HBIMM, YUMTLCA Tay
CT0WA0 X075 Gk IOTOMY, HTO B YHUBEPCHTETCKOM POPOAKE A BCTPETHA Kaponyy
(Msl nNOXEHILIHCH, Korza & CayiA B apmuy, 11 Mas 1968 ., B cy660Ty. Prinoy
B 10T AeHb He paboTan, W y Hac ObU1 MeAOBHI MECALl IPOACKHTENbHOCThIG §
A0ATHI YHK-314, B Tesenue KoToporo urAexe Dow Jones notepsn 13,93 nykkra.
Tora A He MPHAABAN 3TOMY 3HAYCHNA, NOA00HAA 3aKOHOMEPHOCTL NPMBJEK a
MOe BHHMaHHe No3ke.)

Tlo oxoHYaNMK BTOPOro 1oAa obyueHHA B WwKone OH3Heca YOPTOHA MeHA nipy-
3BATH & APMHIO, 4TO GBLIO HACTBIO NPOrpaMMBl MOAFOTOBKM OQHLEPOB 3anaca
ROTS. C 1967 no 1969 r. B 3BaHKy AeliTeHAKTa apTHIUIEPUK 5 CIIYXKWI CHa4ana
8 Texace, a notom B Kopee — BecbMa yZlaHoe Ha3HAYEHUE C Y4EeTOM HMeBLIeiics
¥ TOT MOMEHT afbTepHATHER. JleHTeHAHTBI-apTIIEPHCTHI 0OBIMHO OKA3BIBAIMCEH
80 Boerrame. EauscTexubit Musye cyxObl B Kopee A BUAEN B OTOPBAHHOCTH
ot Gupai: Goraosoro pukika B Ceyne e Gbuno. K TOMY BpeMeHH MHeE yxe He
XBatano YouI-CTpuT.

Bo Bpems peKHX OTHYCKOB A HABEPCTHIBAN YIIYUIEHHOE, TIOKYIas NONy/IApHbie
AKUHH, KOTOPBIE PEKOMEHIOBANY MHEE ADY3hA H Kosuiery. CaMu OHY NPeAnoYrTaIn
BHICOKD KOTHPYIONHECH AKIHH, KOTOPbIE POCIH B LIEHE, MHE K¢ PEKOMEH/0BaIH
KOHCePBATUBHEE BITYCKN, UEHbI Ha KOTOPKIE CTabIBHO CHINKaMCh. Boobiie-10
# 3apaGoran xoe-Kakie Aekbry Ha Ranger Oil, wo 6onbme notepan sa Maine Sugar,

KOTOpaR Kasanach GECTPOMIPHIIHBIM BADHAKTOM, HO TeM He MeHee JIOIHY/A.

lpeacrabnrens Maine Sugar eapnm no depmam 1 yrosapusanym gepmepos
urrara Mai, TPHBBIKIMX BHPALIMBATL KAPTO(Eesb, CaXaTh CAXapHylo CBEKJIY B
MeACe30HBE. IT0 0Delano pessLNaiNo Xopowyio npubsuls Ans Maine Sugar,
He roBOpS yxe 0 Gepmepax. CaxapHas coexsa, KOTopas B cepooGopoTe OTNHHO
CO4ETAIACH C KAPTOGEAeM, He TONbKO NosBonia Gepmepam sapaboTaTh AOTIOM:
HHTEABHBIE ACHLIM, HO ¥ yrydmasa nousy. Komnanua Maine Sugar Gpana Ha
ce6a OIIATy PACKOAOB HA NOCEBHYO, H BCe, 470 OT hepmepos TpeGoBanoch, —

3T0 IPUBEITH YPOXKaW Ha OrpOMHALA caxapopaduHaAHbIi 3aBOJ, nocrpoeﬂlibm
Maine Sugar.



1, POMAEHRE WHBECTOPA

49

3arpo3AKOH OKasanucs depaepst urrata MoK ¢ ux NPEAEABHOR OCTOPOKHO-
cTBi0. BMECTO TOro WT06bI 3aCeATs CaxapHOt CBEKACH COTHY AKPOR, OHM B NEPBSLiA
roA ONPOBOBANH HOBIIECTRO HA YETBEPTH IIOMAAEH, 3aTEM, KORAA BCE TIONYIH-
A0CH, YBEAWUWIN IUIOIIAaAY B 4Ba pasa, H K TOMY BPeMeHH, KOTAa Aeno AOULIO A0
peex IUI0LA/eH, 3aBOJI 3aKPLUICH H3-32 HEXBATKH Chipbs, a Maine Sugar 06aHKpo-
Thiack. LIeHa aKuHy yiana 0 WecT! UeHTOB, Ha KOTophie MOXHO 6510 KyNWTh
[ecTh WIAPHKOB XEeBaTEILHOWU Pe3MHKH B apToMate Lions Club.

Toczne puacko ¢ Maine Sugar s an cebe 3apoK He NOKYIATS AKIMH KOMTIAHMI,
KOTOPBIE 3aBHCAT OT depMepos 1rara Mas.

bl BEPHYACA U3 Kopen B 1969 1. 1 nomen paforars s Fidelity, Ho Teneps yie
KaK WITAaTHLIM COTPYAHUK ¥ aHATHTHK 1O LeHHbIM Gymaram, Posaossii prHOK
OTPEArMpoOBal Ha HTO NajeHnem (cnenHanucTaM no 3akouy JluEya — B3ATH Ha
sametky!). CTOHIO MHe B HIOHe 1974 T, NOAYYHTH NOBHIIEHHE ¥ NIEpececTsb U3
Kpecsia NOMOUHHKA B KPEUI0 ANPEKTOPA aHANNTHYEeCKOro oTaena, kak Dow Jones
PYXHYI ¥ 33 TPU MecAla notepan 250 nynkToe. B mae 1977 r. & upwuan na cebs
pykoBoAcTBO gonaom Fidelity Magellan. Poinok, KoTopstit Haxomics 8 ToT Mo-
MEHT Ha YPoBHE 899 NYHKTOB, He3aMeTHTENLHO CTAJl CKOMb3UTS BHU3 ¥ Yepes
NATH MECAUEB ONMyCTHICA 10 oTMeTKy 801 nyHKT.

CroumocTs akTHBoB (onza Fidelity Magellan cocrasnana 20 suts aonn. B nopr-
dene dponga 6buH akuuu Beero 40 Komnanuii, a Hex [bxoucon, rasa Fidelity,
PEKOMEHZIOBAJI COKPATHTH ero eme Goapiiie — 10 25. A ero BeAIHB0 BHiCAYan
H... JOBEJ YMCI0 akuuii 20 60. Yepes noroaa ux 6uu1o yxe 100, a HemHOro cry-

crst 150. S Aenan aTo BOBCe He W3-3a jJyxa NPOTHBOpPeHA, Tak NOAYHAOCH TO-
TOMY, 4TO KOrZia A BUAE BBIMOJAHYIO CACNKY, TO IPOCTO HE MOI' YCTOATS, 4 B T€ AHK
BHITOAHBIE CALIKN OLUIM MOBCIOAY.

Ormuasmuiics wmpoToit Bamagos Hea Jixoncon Habmogan 3a MHOi, HO He
BMEMIHBAACH, ML noa6aspuean. Haum noaxoAs! He COBNAjaiH, HO 3T0 He Me-
1WaN0 eMy NPUHHMAaTh MOH, MO KpaitHell Mepe, NoKa OHY AaBaiH XOpONHE pe-
3YBTATHL.

Moii nopTdesib NPOACIKAN PACTH, H HACTYIIH MOMEHT, KOT/1a OJHHX TOABKO
ceyao-cHeperaTenbHeIX OPranU3alHii B HeM HACYHTHIBANOCH NOATOPH COTHH.
BMeCTO TOro 4To6bl OrpaHUMUTLCA APAYKOL, f HOKYNAL UX NoApaA (pazymeercs,
TIOCJIE TOTO, KAK MX OTHECIN K Pa3psy meperneKTHBHBIX). MHe 6bL10 Mal0 Ano-
JKEHUH B OAHY ceTh MarasuHoB, Kyrns axuuy Southland, MaTepuHCKo# KOMTAHHH
7-Eleven, 51 He Mor yaepxaTbes ot nokynku Circle K, National Convenience, Shop
and Go, Hop-In Foods, Fairmont Foods, Sunshine Junior u T.4. # T.1. [lokynka
aKIUit COTeH KOMNAHMM Ul Bpaspes ¢ npeacTasnenmani Heaa JHxorcowa o ToM,
KaK HY)KHO ynpaBasaTh GOHAOM, HO A Npogomkan paborars.

Zl0BOABHO CKOPO MeHS mpo3panit GorA0BNM Yivuiom Pomxepcon’, Hamexas
Ha TO, 4TO HET TAKHX aKIHii, KoTophie Ob MHe He HpasuiHch. B Barron's mobst
NoZOGHKIE IYTOYKH — BBl MOXKETe Ha3BaTh XOTA OB OAHY KOMNAHMIO, AKIHII

! AMepuKaHCKRil AKTEP H 10MOPHCT, KOTOPOMY NPHICHBART IIPESeHHe: «f 1) Pasy ke scTpevan
HENOBEKd, KOTOPKH 68 MHe He nOHpaBuAcay. — Fpus. ped.
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gacrosuiee ux y mens 1400, aymaig,
W"“meum ,'::-lynuunm HEMAO aKIMif, c’::
B EM-TO MPABHL
TopaMH He CTORAO Okl mﬁddity M"'Wm BIPOCAH A0 9 MIPA A0/, 9TO CAenan,

i ® no SAHYMNE C NORORHHOI BATOBOTO HAUMOHANBHOIO fp,
m [penion. Ecau TOBOPHTS O AOXQHOCTH unpecTHIMi, TO Fidelity Magellay
12 MPOTRKEHIM QUMHHATIATH 2T sHasHTensHo onepexan I'pewno, xors Ipeigy
JEMOHCTPUPORATA 3ABHANNE PESYTRTATH UEAHIX 2500 ner A0 aToro.

Yo Kacaercs Yiuia Papwepca, TO OH A, ROKATYH, QAMH M3 TYHIIHX COBerqy
usmectopaw: «He cexymupylire Ha axunax. BoswauTe Bee CBOM cOepexenyy,
BACKITE WX B XOPOWHE SKIDIH 1 ACPAHTE, NI0KA OHH He BHIPACTYT B LIEHE, a 3atey
npagalire. A 6CUM OHH He PACTYT, TO M He NOKyTadTes.




[IapaAOKChI
YOAA-CTPHUT

K gneay o6IeH3BeCTHLIX HECOBMECTHMbIX CJIOBOCOYETAHHM — «apMmeiickas
c006Pa3HTENBHOCTL», «YHALMICS IPEOAABATENb», «OTAYIIHTETEHAR THIHHAS —
7 651 OTHEC M «ITPOdECCHOHANBHOE HHBECTHPOBaKHEe». VHAHBHAYANTbHOMY HHBEC-
TOPY-MOGHTEIIO MONE3HO BIMHYTH 3TOT WITAMII MOA KPHTHYECKHM yrioM. Bam
OTKPOETCA MHOFO€ — 110 MeHbIlei Mepe Bhl yaHaeTe, KTO CKPhIBACTCH MO 3THM
3sanueM. Ha GpOHAOBOM pBHIHKE MMEHHO OHM GyAyT BAIMMH CONEPHHKAMH, Beab
HHCTHTYLHOHA/IbHBIE HHBECTOPbI KOHTPOIHPYIOT 40 70% aKuiii KPYNHbIX KOMIIA-
amit. Ho 310 1 xopoiuo. [TpodeccHoHamsasiM HHBECTOPaM MPHXOIHTCE HMETH 2210
€ Maccoit OrpaHHYeHMI — Ky/IBTYPHBIX, COUHATBHBIX H NIpasoBsx. [TpocTo yausu-
TEBHO, KAK MOeit COGCTBEHHOI OpraHu3aumy yaaercs J06HBaThea yonexa.

KoHeuHO, AlaleKo He Beerja wiosa «1podyecCHOHAI» U «HHBECTOP» HeCOBMEC-
THMBI. CylIeCTBYIOT ¥ BRAAIOUIMECsT MeHeUKeph! (POH/0B, H MEHEKEPbI-HOBATOPS,
H MEHEDKePhl C OPHIHHAILHBIM NOJX0A0M, HHBECTHDYIOIIHE CBOH CPEACTEA TYAA,
KyZa caMTaloT HyxauM. Hanpumep, ko Temnaton — GancraressHslii Mactep
CBOETO /1e/1a, MEPBHIM TTOKOPHBIIHIA IMOGaNILHBINA PHHOK H CAeAaBuInil HA HeM co-
CTOAHKE, DKOHOMHYECKHI KpH3nc, noTpacmit CLUA B 1972-1974 rr., He KocHya-
€ €ro KIHEeHTOB [0 TOM NMPOCTOi NPHYHHE, YTO OH 3aroAd RIOKWA CPEACTBA
PoHza B aKuMK KaHAACKMX M ANOHCKMX Komnawuit. [ToMimo 3toro Temmwrron
OAHUM M3 nepBbIX o6paTHI BHUMAHHE Ha ANOHCKHI aHator Dow Jones — iiHaexc
Nikkei — i se nporagan. C 1966 no 1988 r. — B or1HuKe ot Dow Jones, yABOHS-
werocs 3a aro spems, — Nikkei yBensumaCcs B ceMHAAUATH pas.

Apyrum He MeHee reHHAILHBIM, CBOGOAOMBICARIIIM MEHEDKEPOM GLLT NIOKO#H-
Hiti Maxc Feitie, 0CHOBaTEIb MHBECTHIMOHHOTO ora Mutual Shares. Ero yuersx
Majixn Mpaiic ¢ GaeckoM MPOAODKIT TPAZHIBANO NPHOGPETEHHA 33 NOMIEHN K
HEAOOUEHEHHILIX KOMITAHHH 1 BLUKHAAHHS MOMEHTA, KDIAA HX MOXHO GyaeT npotats
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32 DONKYIO CTOMMOCTS. HenpesaoilaesHiiM MACTEpOM [0 HHBECTHPOBAHHIO CPeacr,
B MajonomAspEKe axiput ocTacTen o Hap. 3aMETHO NIPEYCNEn B 3Tom gq,,
it Kexs Xin6isep 13 xommasti Loomis-Sayles. R

Baesataser yonex onepaiit ¢ aKIHAMH METKHX KOMIIAHHH €LIC OAHOTO yyp,
cropa — [Mitvepa JlepyTTa, BEIMYCKHMKA lapsapackoit Wxo/b! npasa. Topropny ak.
LGHAMH CT1a ero CTPACTBIO. HMEHHO OH OTKPAA A4 MEHA KOMITAHHIO Toys «R 1y A
Cekper ero yeniexa B T0M, Y70 OF He 3AKAHWKBa K07 Ou3Heca. But Toibko "Pea:
CTAESTe, OT KaKOrO 0(fBeMa BPEHBIX MI0SHAHKI eMy He NPHULIOCh H30aBsIThCy,

Jwopax Copoc i ot PODKEPC CTATH MILLTHOHEPAMM, COBEPILAA onepy.
UHH, A0CTYNHES AHMb NOCBANICHHBIM, — KOpOTKas NpoAdXa 30J10Ta, NOKyngy
OMILLHOHOB YT, XeDRMpOBaKHe ascTpanHiickix ofnuraiii. Yo kacaetcs Yoppe.
Ha Badperra, camoro BHAAIOMErOCE HHBECTOPE, TO MBI C HHM BHIHCKHBACM 07py
i Te e Qumarcoske BOSMOAHOCTH. [TpaBAa, MOKYNaeT OH, B OTIHYHE OT Meng,
B0 KOMNAHHIO UETHROM.

(OaKaKo BCe, KOO MORHO BRADYHTS B CMHCOK HE3aYPAAHBIX HHBECTOPOB, —
S HCKTOSERIR 153 CORMA CephiX, Ge3qapHBLX, HEPACTOPOITHBIX, NOA0BOCTPACTHEIY
i SACTEHYMBAIX MEHEDREPOB HHBECTHIHOHHBIX (OH0B, & TAKKE PA3HOIO TO/Ka
ApHCNOCOGIEHNSE, KOHOEPBATOPOB M NOAPAKATENEH, 3aTECABIUMXCA B HX PAALL.

Jioeit, anaTex 5 Hawes Gu3rece, OTAHYAET ONpeAeIeHHbIH CKIaa yMa. My
BOE YATAEM OTHN i TE e [A36TH H AYPHAIH, NPUCAYITHBACMCH K COBETAM OJHHX
i TeX e 3KOHOMHCTOB. MK, fo cymH, — OFHOpOAHOE coodmecTso. B Hem Her
npasrsx mozeit. Bpaa an Kakoil K3 MeHeKepoB B3auMHLIX Goraos Gbin Korja-
10 OTYHCACH H3 cpeHell WKOAb 3 HeycnesaeMoCcTb, COMHEBAIOCh, YTO Cpeau
HIX eCTs Gisume cepdepsi 1IH BOIHTEAH [PY30BHKOB.

B sawnix pazax He Tax MHOIO MoAogexH. COrMacHo 0AHOH NOMy/IAPHOI Teo-
pith — G220 BPeMS, €30 YRIEKaach MOA KeHa — PeHHaNbHble H306peTeH s |
HACH PORIAIOTCR B yMaX J0AeH MoNoke TpHALATH NeT. Ho B KM3HHK BCe HHave.
Mae, Hanpusep, yie copok s, 40 5 Henioxo pykosoxy Fidelity Magellan.
Casen0 324830, Y70 YOTEXH B HHBECTHPOBAHMH HE HMEIOT HHKAKOrO OTHOLIEHHA
K MOA0Z0CTH. Boriee TOro, HHBECTOP CPEAHHX A€T, 32 IIeSaMH KOTOPOIO COMMAHbIH
ONKT PHHOYHIX CAENO0K, 06azaer GeccnopHEIM NPeHMYILLeCTBOM Nepes Henc:
KYICHHNM IOHIOM.

YAHTHBas, YTO CPEAI MEHEAKEPOB MHBECTHIHMORHBIX OHAOB NPeodAaakT
AHUA CPEIHETD BO3PACTa, BEPOATHOCTH NOABNEHMA B MX PAAAX I'eHHEB ¢ Kpaes
BO3PACTHOM) CMEKTPa NPAKTHYECKH OTCYTCTBYeT.

SAITA3ABIBAHME YOAA-CTPUT

HocTonscTsa x2%a0/ 13 HAACHHNX MHOI0 MHOPOOGeIIAIOIMX AKLMIT HACTOTE
K0 O%eBHINK, 410 99 113 100 npodeccHonanos, Gyan oxw ceoGoambi B BBIGOPE:
ofiasateasto so5asiuu G ux b cBoK nopTde. OFHaxo no onpegeneHHbIM MTPH
WifHaM, 0 KOTODHX % Cef¥AC PACCKAKY, 3TON0 He MpOHCXOTHT. Mesxay HHMM ¥
JACCATHEDATHHKAMH CAHUIKOM MHOrO Gapsepos.
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[Ipy CYUIECTBYIOIIEH CHCTEME aKLNA He CIUTACTCA PEANbHO NPHEIEKATENEHOM
A0 TeX T0p, TOKA PAA KPYITHBIX OPrann3aluil He NPUIHACT ee, 2 aBTOPUTETHEIE
aHANMTHKN C YOJUI-CTPHUT, BEAYIIHX MOHUTOPHHT OTpaciell u KOMNaHMil, He
BKJIIOYAT B CTMCOK PEKOMEHAYEMBIX LeHHBIX Gymar. OCTaeTes TONLKO YARBIATHCA,
Kax paspHBACTCA TOPTOBJIA B YCNOBUAX, KOT/AA MACCA JIOACH HE B COCTOAHUYU Cle-
naTh W wara 6e3 CAaHKIWH CO CTOPOHBI.

PaccMOTPUM CYThb TOTO, HTO A HAa3biBal0 3ana30beanUeM Yonn-cmpum, Ha npu-
mepe komnanuu The Limited. B 1969 r., koraa ata koMnanus crana my6anaHo#H,
Ha Hee He 0OPaTHIH BHUMaHHA HU KPYITHbIE OPraHn3alyiH, Hi H3BecTHBIE DUHAH-
coBbie aHAMTHKH. [APAHTOM pasMelllenus akiuit BricTymIa Hebobas Gupma
vVercoe & Co., pacrniosioxenHas B r. Konym6yc, mrrar Oraito, — tasm e, Tae # mas-

ustit opuc The Limited. Menevkep no npoaaxam w3 Vercoe & Co. Murep Xanau-
Aeit 6BUT OAHOKNACCHHUKOM Mpe/iceAaTens copera Aupextopos The Limited Nlecan
BekcHepa. [To MEeHHIO Xa/uTH/ies, KOMNaHHA He MoAb308anacs BHUMaHNeM Yot
CTPHT JIUIb MOTOMY, YTO Ha TOT MoMeHT Konymbyc oduumansro He npetergopan
Ha 3BaHME KOpopaTHBHON MeKKH.

[lebIX /1Ba roAa KOMMaHMeH HHTEPeCoBaICA BCEro OfHH aHATHTHK — Chbioau
Xonme 3 6anka White Weld. B 1974 r. nosiswics sTopoit aHanumik u3 First Boston:
Marry JDKWDTHAM CTy4aiHO HaTKHY/ach Ha MarasiH KOMIIAHHH BO BPEeMA CHEX-
Ho#t 6ypH, M3-32 KOTOPO# B asponopry Yukaro orMenuin ee peiic. YyTee Hupe-
cTopa He noApeno Marru.

Jlerom 1975 r. akuuu The Limited prepsbie npuo6pen HHCTUTYIMORAILHBIN
nnBectop — ¢oua T. Rowe Price New Horizons. K ToMy BpeMeri KoMnasus pac-
nojarana TOproBoit CeThl0 M3 CTa MarasyHoB, pas6poCcaHHBIX MO BCeil CTpaHe.
TeicA4H HAOMOAATENBHbIX TOKyNIaTeNell BIionHe MOorTH o6paTHTL BHHMaHHe Ha
yCTieXy KOMITaHHM M TTPOBECTH COOCTBEHHBI aHAH3 ee AeATeTbHOCTH. OZHaKo K
1979 r. akumonepamu The Limited 65U BCero ABa HHCTHTYUHOHATEHEIX HHBE-
CTOpA, Ha 0/ KOTOPBIX NPHXOAMIOCH Beero 0,6% HaxoAsumuxcsa B 06paleHiy
akumit. OCHOBHBIMM JAEPKATENAMH AKIHH OCTaBATHCH COTPYAHHKH H PYKOBOH-
Tenu kommaHuK. Kak Mbl YBHANM fajnee, HePeaKo 3T0 XOpOUIHil NPH3HAK.

K 1981 r. ToproBas ceTh OypHO pacTylieH KOMIAHHH PACIIHPHAACh 0 HeThl-
PEXCOT MarasuHOB, a ee aKIMAMM 3aHMMaTHCh BCEro WeCTs aHAHTHKOB. C Tex
Nnop, Kak KOMmaHWio 3amMeTiia Marri iauninaM, npouwto cems fet. K 1983 .
AKUMH MOAHATHCH A0 9 AO/I., @ CTOHMOCTS AO/NTOCPOYHEIX BAOKEHHI, CAeTaHHbIX
B 1979 r., Koraa aKuM# nocse ApobaeHns NpojasaIncs o SO USHTOB, VBeIHTIIacs
B 18 pas.

B 1984 r. cTOMMOCTb aKIHi yTiana MOYTH B ABa pasa — /I0 5 A0/L., OXHAKO
NO/IoKeHre KOMIAHUH OBUIO XOPOIIHM, H HHBECTOPH! NOMYIHAM ellle OAHH Masc
cAenats BeroaHoe Broxenne. (Kak 6yaer nokasaHo HIDKe, eCin KOMIaHHs HMeeT
nonoxuTenbHble GYHAAMEHTaTbHbE MOKA3ATENH, TO Pa3yMHee BCero BO3epaTs-
¢ OT MPOAAXKH AKIMI, A eLe Tydilie — AOKYTHTS Hosrie.) Jinun k 1985 r., xoraa
CTOMMOCTH aKIMii BafeTena A0 15 A0/UL., COSPeIH H aHANHTHKH. Ja 4To Tam co-

3PeJiH, OHM HalleperoHKH CTanu BEModaTs axus The Limited B cmickn ¢ pexo-
MeHaumelt «oKyNnaTh». ArPECCHBHAA CKYTNKA aKWHH WHCTHTYIHOHAILHEIMMU WH-
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BOCTOpAMH APHBENA K CKASKY KYPCa A0 527 Ao/, PYHABMEHTANbHEIE Moy,
Teif KOMRAHHK YK€ He ONpaBABBA/H TaKYI0 CTOHMOCTS. K TOMY MoMenyy %
akiaMy ceaiio Gonee THIGLATH aHATHTHKOB, TOYHEC 37, i MHOTHE U3 Hyy .

covei A K nagesio axunii The Limited.
Cpeayt KOMTAHKH, OXRNBAIONIHX HACEAEHHIO PUTYAIBHBIC YCIYTH, ¥ MEHS ecyy

dasopi — Service Corporation International (SCI). My6AMMHOM 5Ta KoMmayy,
craia B 1969 1. Mepasie zeciTs JieT Ha Hee He ofpatiia/l BHHMAHNS HU OAMH ayy,
k! Yrobx nonacTs & noe speHns Youl-CTpHT, no¢pe6gsanucx> OTPOMHq
yeiuna. Buayaze SCI npHBTexna BHHMAHHE KHBECTHIHOHHOH KOMMNAHUH Unde.
#00d, Neuhaus & Co, 3areM — B 1982 r. — kpynHoii 6poKepcKoit HPMbi Sheay.
son. K ToMy BpeMesi aKUHH KOMIAHHH NPeBPATHAHCE B MATHKPATHHK.

Kymits axm SCI 8 1983 . mo 12 go/n. 1 npoAas Mx B 1987 I. Ha nuke
110 30% A0n1., BH MOTIH YABOHTH COCTOAHHE, Ho eie 3amMaHuuBee 6bu10 6y
0TS B axuyy 8 1978 1. # CHIpPaTh B COPOKAKPATHHK.

Bee 37 1O KOMRAHHA eMOHCTPHPOBAJA OTIMYHEIE QyHAAMEeHTa b e
noxazarens. Ho Teicasi mioelt 3HanH ee He M0ITOMY, a 1O TOM NMPOCTOH npy.
HHHE, $T0 M BPEMS OT BPMEHH NPHXOJIOCH IPUCYTCTBOBATDL HA MOXOPOHax,
lpodeccrorans e ¢ Yorr-ctput nporaszens SCI, MOCKONBKY KOMNAHHHK mo
OKZ3aHII0 PHTYATBHEX YCAVT He TOANAZAI0T HH HOA OAHY CTAHAAPTHYIO KJIacCH-
(uxano oTpacieit. IToT GH3HeC HETB3R OTHECTH HH K cdepe YCIIYT 110 OpraHH-
331K 0CYTa, HiE K cdepe NPOK3BOACTEA TOBAPOB A/THTE/IbHOrO NO/Ib30BAHUA.

Ha npormxesin 1970-x Ir., Korda KoMnauus Subaru CTPEMHTE/IBHO Pa3BHBa-
J1ACh, €10 HHTEPECOBATHCH BCEr0 TpU-ueThipe aHa/MTHKa. B rieproz ¢ 1977 no 1986 1.
komana Dunkin’ Donuts crana aBaguatunaTripaTHukoM. Tem He MeHee cerog-
1A 3 ee aKIHAMH CIBIAT TONBKO ABE KPYIHbIE UPMBL, a ele MATH JIeT Hazaj He
Oxu10 HH OHOM. Yro0k NpHBRE4L BHHMAHHKE BCEIO HECKOMBKHMX PErHOHAIBHBIX
Opoxepexiix §py Bpore Adams, Harkness, and Hill u3 Bocrora, Dunkin’ Donuts
10Tpe60BANCR 3AMETHHI PHHOYHELH yerex. BaM e, yTo6s! 3aMHTEpecoBaThCA
KOMNaHHei, HYAHO THIb OTBEAATS ee 3HAMEHHTBIX TIOHYMKOB.

B 1981 1. axuuy Pep Boys (0 HuX 4 He pa3 ymOMAHY B 3T0M KHUre) HEe CTOMIH
# aowiapa. Jluws B 1985 1., KOTA OHH NOJHANUCH 40 9% O, KOMIIAHUA 110-
11473 8 110A€ 3DEHHA TPEX AHATHTHKOE, ToIbKO KOTAA CTOMMOCTD aKIIMiT KOMITa:-
itk Stop & Shop Bospocaa ¢ 5 0 50 2011, B HOAKY €€ aHAIUTUAKOB NPHOBLIO —
K OIHOMY MpHOaRAICH exle Tpoe.

TTpiMeps: MO:XHO IPUBOAUTH 0 GeCKOHEUHOCTH, HO, KAK MHe KaXKeTcs, YKe
TIOHATHO, X YeMy & Ka0H0. Axin [BM, nanpumep, orcexusaror 56 GpoxepckHX
QHANHTHKOB, & aKiliH Exxon — 44,

[TPOBEPVAV YETBEPO

Tor, Ko NONaraer, 410 CPeAHECTaTHCTHMECKIH npodeccHoran ¢ Yomn-crpuT 3a8AT
MOHCKAMH OCHOBAHHH, 10 KOTOPhIM cmoum NOKyNaTh meperiexTHBHble aKUHih
1i0X0 3HaET YORI-CTPHT. Mene/xep HBBECTHUMORKOTO GoHAa, KaK npaBui?
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per NPHYHHDL, 110 KOTOPBIM He crmoum HoKynaTh 3TH aKipn. OHKM MOTYT CIKUTH
onpaBAAHMeEM, ECIH OTBEPIHYTbIE aKUUH BAPYT BHIPACTYT B lieHe, THNHYHEE
onpaB)laHHﬂ BBITIAJAT TAK: «CIHIIKOM MafleHbKaA KOMIAHHWA», «KOMIAHHA eile
e ycreaa 3apeKOMeH/A0BaTh ceba», «<KOMNAHWUA HE OTHOCHTCH K pacryiei ot-
pac/ivi SKOHOMUKHY, «HEONBITHOE PYKOBOACTBO, «[IEPCORA/ KOMNAHUN BXOJHT B
podco103» M «<OHU HE BRIIEPIKAT KOHKYpeHUuu», [locneanit aprymenT seydan 8
KOHKPETHBIX CIIY9asiX BOT Kak: «Stop & Shop uu 3a 4ro He npo6utsca, ee chect
7-Eleven», «Pic “N” Save He ycToars nepes Sears», «arenterso Rent-A-Car fec-
cunpHO nporus Hertz and Avis», TlogoGHsie sannnerns, 6yap ony OCHOBAHBL Ha
TiaTe/bHBIX PHIHOYHLIX HCCAEJOBAHMAX, He JUIIEHH! PAUHOHANLHOTO 3EPHA.
Feaa B TOM, 4TO K HUM NPHGEraioT A1A NPHAAHNAA Beca CKOPONATHTENLHBIM CV-
JeHUAM H OIYABHBIM 3anpeTam.

Korza Ha KapTy NOCTaB/IeHO BhUKHBAHME, He KaxAbii npodeccuonan oTaxuT-
cA KyNUTh HUKOMY He H3BecTHYio La Quinta. Hs AByx BapHaHTOB — BO3MOKHOCTS
KPYIHOTO BBIMIPbILIA HA AKUMSIX GE3BECTHOM KOMITAHMM M PAPAHTUPOBAHHOE OT-
cyTCTBUE GOIBIIMX NMOTEPh HA aKUUSX NPH3HAHHOM BCEMU KOMIIAHNH — HOPMaib-
HBIif MEHeDKep B3aWMHOro GoHza, NMeHCHOHHOTo GOHAA WIH KOPHOPaTHBHOIO
nopTe/ia NPEANOYHUTAET BTOPOIL. YCrexX — 5T0 YyAECHO, HO BayKHee — COXPAHHUTh
AMUO B ciiydae npopaza. [Ipodecconanst ¢ Yoan-CTPHT XHBYT O HENMCAHOMY
npapuiy: «[JoTeps MeCTa BaM He IPO3HT, eCTH Bbl TepAeTe AeHbIH KAHEHTA Ha
akuuax IBM».

Ecan IBM najaer, a BB ACPXUTE €€ aKilH, TO KAHeHTs! H HaYaAbHHUKH Ce-
TyI0T: «YTO TaM, YepT BO3bMH, TBOpUTCs ¢ IBM?» Ecan )ke BBl TepseTe Ha akiM-
Ax kaxoi-Hubyas La Quinta Motor Inns, 10 K 0TBETY NpHuabiBaoT Bac: «O yem
THI AyMaJl, KOrAa MoKynaa ux?» Bor novemy akuuu La Quinta Motor Inns, o1-
cAeXHBAGMBIE ABYMS aHAJIMTHKAMH M [IPOAABAEMBbIE 10 3 AO/L., HE HHTEpecy-
10T nopTdebHBIX MEeHe/UKePOB, A/ KOTOPHIX BaxHee cobeTpenHas Gesonac-
HocTh. He MHTepecyioT HX M aKuuu KoMmnanuu Wal-Mart no 4 soni., noka ee
HeNPUMETHBIN MarasMHYHK CYUIeCTByeT JHIlb B KaKOM-TO FOPOAHIIKE ApKaH-
3aca, OHM HAYHYT TOKYNaTh TOAbKO TOFAA, KOraa Marasunn Wal-Mart otkpo-
I0TCA BO BCEX IYCTOHACE/IEHHBIX PailoHax AMEPHKH, KOIAa 32 KoMnanued 6yayT
CIEANTD MOJICOTHYA aHAIMTHKOB, a IpejceAarenb npasierus Wal-Mart nossut-
A Ha cTpaHMuax XypHana People B ofpase 9KCUEHTPHYHOIO MUINHApAepa,
KOTOPBIH e3AnT Ha paboTy Ha rpysoBuke. K TOMy BpeMeHH KOTHPOBKH aKiHii
BeipacTyT A0 40 zosi.

B Hamxyamei ¢opme nogo6Has OCTOPOKHOCTS HPOAB/IACTCA B IEHCHOHHBIX
AenapramMeHTax 6aHKOB M B CTPaxOBhIX KOMNAHHAX, KOTOPAIE MOKYMAOT M MpO-
ZAKOT aKUMH B COOTBETCTBHH C 3apaHee YTBEpXICHHEIMY ClHCKaMy. JeaTh 13
ACCATH MEHE/KEPOB NMEHCHOHHBIX POHAOB MPHACPKHBAIOTCA TAKMX CIHCKOB,
4TO6bI He 0Ny CTHTH «pasbpoca ZOXOAHOCTHy. Kak NOKa3BIBACT CCAYIOUIHI IPH-
Mep, pagbpoc AOXOAHOCTH PPO3UT UM HOJBIIMME HEMPHATHOCTAME.

Cmut 1 JDKOHC, IPe3UAEHTHE ABYX KOMIIaHMi, BCTPeYatoTes Ha noie s ronbda.
Uix nencuonnbivMu cueramu ynpasnser National Bank, pacnonoxerHbiii s Pusep-
Cury. Mepea WUPPOH y HUX 3aXOANUT PasroBOp Ha BOJIHYIOLIYI0 000KX TeMY NeHCH-
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OHHLX CY€TOB, it HEOXHZARHO BHACHACTCA, YTO 33 NMPOULTRIH roa NEHCHONR,
Haxomierns y CuuTa spocant #a 40%, a y Jhkorca — Ha 28%. Kasanog, 6y
ITOMY MOXEHO ToNbKO nopazosarses. Ho JUkoHe BHe ce6s OT APOCTH. B nokegey,
HIK YTPOM OK 380HHT B Gask 1t TpeCyeT 0GBACHeHHI, MOYEMY AOXOAHOCTE gy,
RIONEHHIE OKa3anach Hike, eM y CMHTa, Belib 06a CHeTa yNpaBAfioTes ogyyy,,
H TeM e NEHCHORHNM OTAeN0M, «ECIH TAKOE NOBTOPHTCA eIUE Pa3, — Heroye,
JUKOKC, — MBI OTKOKEMCA 0T BAIHX YCIYT».

Taxoro A0CATHOTO HEAOPA3yMEHHA He CAYNHAOCh GBI, eC/iH OBl MeHemkepy,
NEHCHORHOMO OTAEAA VIS BCeX CHeTOB MOAGHPANH aKIMM M3 OAHOTO M TOro
cnscia. Torga pesynstarst i Cunta, i Jpxorca GsUTH OBl OAMHAKOBBIMM My zq.
CTATOuHO GAMIKIMIL, YTOGH He BHI3BATH HEAOBONBCTBO C UbeH-TH60 CTopoky,
Taxsie pesyaLTaTsl, NOYTH 110 ONpeAENeHHIO, BECHMA NMOCPEACTBEHHbI, HO HeKoTo.
PHIC IPEAOYHTAIOT NOCPEACTBEHHOCTS, AHIIL 65l Bee GbUI0 OAMHAKOBLIM.

HopMazbHO, KOTAa CHNHCOR, CKaXXeM M3 TPHALATH NEPCIEKTHBHBIX aKUMI, co.
CTARNACTCH HE3ABHCHMBIM QHATHTHKOM 1K MeHepkepoM GOHa, KOTOPHII Brioj.
He MOKeT chHopMHPOBATS AHHAMMUHELH nopTdes. OAHAKO HA NPAKTHKE Kaxkjas
AKILA CHCKA JoixHa O6iTs 0106pera BeeMH TPHANATHIO PYKOBOAHTENAMH. Cpe-
/M BHAAIONHXCA AHTEPATYPHBIX H MY3hIKATBHBIX NPOH3BEAEHHH HET TaKoro, Ko-
Topoe GEI0 CO312KO KOMMEKTHBHBIMHI YCHIHAMH, He GbiBaeT M BBIAAIOUIMXCH
HHBECTHUHOHHAX nopTdeneil, cOCTARACHHHIX coobia.

Bce 310 HanoMiHaeT MHe repoes pacckasa BokEeryTa. B HeM TanaHTIMBhe
Mactepa, 4roGhi He 00uACTH CBOHX Ge3fapHBIX KOUIEr, NpeAHAMEPEHHO YHHAT
cele Hey106cTBa — OTAHYHLIE TAHIOPH TAHIYIOT € TPY3OM, JAPOBUTHIE XYA0X-
HHKH PHCYIOT 0 CBA3AHHBIMM NAABIAMH 1 T. 2.

M#e Taloke BCNOMHHAETCA JIMCTOK ¢ HaANHCLIO «[IpOBEpHIH YeTBEpO», YyTo
BIABABIBAIOT B KapMaH HoBOK py6amky. I10 Takomy )Ke NPUHIMITY MPOHCXOAUT
o100p aKiMit B CHCKH. PYROBOAUTEH, NPHHUMAIOIIHE PelleHHe, e/iBa JIM 3HAI0T
aKIHH, KOTOphle ORH yTBepx/aioT. OHH He NOCemAloT KOMITaHUHM U He 3aHuMa-
HOTCA H3Y4EHHEM HOBAIX POAYKTOB, OHYU BCETO JIMIIL MOANHCHIBAIOTCA TTOA TEM,
4T0 HM NIPEAN0KEHO. f NPEACTABAMIO 3TY KAPTHHY BCAKMI pa3, KOrAa IOKynalo
pybBamkm.

Noprdenbibie MeHEKEPH i MEHEKEPH MHBECTHUHOHHBIX QOHAOB O4YeHb
OTBETCTBEHHO NOAXOAST K NOAGOPY aKumit 18 CBOMX noprdeneir. B aTom HeT
HHYEro YAHBHTENBHOrO. OT HX YUIVT MOTYT OTKa3aThCA TaK ke JIerko, Kak oT
YOIYT AHCKOTEYHBIX TAHUOPOB HAH TpeHepos yrbonbhbix KomaHa. TpeHeps! N0
Kpaliieif Mepe MOTYT OT/BIXaTh B MeicedoHbe. MeHepkepam $oH0B HElb3A
paccrafinaThes HUKOTAA, Beb HX HIPA HACT KpyMistit rof. OTyeTh MeHemKepos
0 MPUGEULAX i YORTKAX AHAMIHPYIOTCA EXEKBAPTAILHO KIMEHTaMU M Hadalb-
HHKAMH, KOTODHE AAYT PE3yALTATOB.

Mie Kak HHBecTOpY, paboTalomeny ¢ mupokoi ny6aukoit, npuxogurcs Jer-
4e, HEXeAH MEHeKepy, NoAGHpaloNIeMy akiuK Ans CBOMX Koster-npodec:
cuonanog. Naituyi Fidelity Magellan — 370 8 ocHoBHOM Meaxne uHBECTOPS!:
Y HHX eCT NOAHOE NPABO NPO/ATH CHOH Nay B Mo6ol MOMEHT, HO OHM He aHAIH"
3MPYIOT MO NOPTHEAS # He NEITAITCA KOHTPONHPOBATE MOM AeiicTus. MIMeHHO



2. Napanokcsl Yonn-crpur 57

¢ 3THM CTOMKHYACA r-# By Jlorra ua 6anka Blind Trust, ynparasiomero nexcy-
OHHBIMH CHeTaMu Komnanuu White Bread, Inc.

ByH Zlorma xopouwo pasbupaerca B akupax. OH ceMb Aer pabotaer B 3T0M
Gauke, ¥ Ha €ro CHETY HeMano GAecTAMX WHBECTUIMORKEX pewesuit. O Ha-
CTO/IBKO CAMOCTOATeJIeH B CBOEH pabore, YTo He HYAKAAeTCA B CTOPORHEH NOMOUA.
Cam ®auuT, BHUe-npesuaent White Bread, Inc., cuirraer, uyro Toxe XOpomo pas-
GupaeTcA B AKUMAX. Pas B KBAPTAaN OH KPHTHYECKH AHANMIUDYeT noprdens axuit,
orobpanHbIX ByHom Jlormiom and ero koMnanui. B npoMexyTKax Jlormy npu-
XOAHMTCA MO ABA Pasa Ha AHIO OTBEYATS Ha ero TeedOHHbIE PacCpocs. D10 npe-
BpanlaeTca B NBITKY, JIOrmly CTaHOBHTCA AYPHO NPU OAHOM TOABKO YIOMHHAHAM
o ®auHTe U ero KoMnanuu. Ha pasrosopsl o ToM, Kak Hazo BHOHpaTh aKumH,
YXOAMT CTOTBKO BPEMEHH, YTO PaboTaTh IPOCTO HEKOrAa.

B 1e/10M MeHeKePhl HHBECTHUMOHHBIX GORI0B TpaTaT TpeTs pabovero spe-
MeHH Ha OOBACHEHME CBOMX AEHCTBHIT — CHAYANA HEMOCPeACTEEHHOMY HaYanh-
CTBY, @ TIOTOM KiHeHTaMm Bpofe ®aunTa 3 White Bread. Cymecrayer zaxe se-
1acHOe MPaBWIO: YeM KPYNHee KIHEeHT, TeM Gonblue BpeMes: Ha Pasrosops ¢
HHM JIO/DKEH OTBOAMTH noprdenbubiit Meresxep. U oHo cobaosaerca 8o Beex
caydanx, 32 peAKUMH HCKIIOUeHHAMH A4 TaKHX KiueHToB, kak Ford Motor,
Eastman Kodak u Eaton.

JonyctuMm, OANHT, aHATH3UPYIOWMIA oCaearKe pesyasTarst Jlormia no nex-
cuoHHOMY GOHAY, BUANT aKIHH KoMIaHUK Xerox B noprdene. B rexyumil MomesT
OHM TOprytorcs no 52 Ao, PAuHT npoberaeT KoAOHKY 3aTpar # o6HapyxuBaer,
410 OHM KymieHs! no 32 gomn. «[lorpacaionie! — pagocTHo BOCKINEAET OH. —
Jlyquero M xeyaTh HeJlb3f»,

ONUHT CMOTPHT AaJIblle ¥ BUAWT aKUMM KoMaHuu Sears, KX Texylas uexa
347/, nosn., a neHa MOKYHKH — 25 0111, «[IpeBocXoAHO», — roBopHT o, K cuactsio
st Jlormia, meHsl NOKYTKN NpHBeJeHn! (e3 yKkazanus AaThl. OIMHT Aaxe HE no-
Ao3peBaert, yto akuuu Xerox u Sears npuoGperensl eme B 1967 r., koraa B Moje
Guut Gproxu kiell. EMy M HEBAOMEK, YTO, €C/IH IPHHATH BO BHUMAHHE CPOK HX
npebyisanus B oprdene, perTabenbHoCTs KanuTana 6yaer Hivke, qem B Gore
ACHEKHOro phIHKA.

Bot ®nusT Hatankusaercs Ha Seven Oaks International. Kerats, akims a1oi
KOMITAHMM Y)Ke AaBHO BXOZAT B YHCIO MOKX $aBopuToB. Bet Koraa-HuGyas 3a-
AYMBIBANTHCH HaZ TEM, YTO MPOMCXOAHT C KyNOHAMH Ha CKHAKY — 15 LeHToB Ha
ker4yn Heinz, 25 NeHTOB HA MOMOUIHE CPeACTBA Windex # T. 1. — noc/e Toro kax
BBl MX BHIpe3aeTe M3 ra3eTsl H caeTe B Kaccy cynepmapkera? B cynepmaprere ux
NaKyloT # OTHPaBAAOT B MeXnKo Ha 3aBoa Seven Oaks. Tam 1X COPTHDYIOT, yuH-
THIBAIOT M OIUIAYMBAIOT — TOUh-B-TOYb, KaK YeKH B (eAePA/IbHBIN PE3ePBHBIX
6anKax. DTa MOHOTOHHAN ¥ CKy4Has paGora mpusocHT Seven Oaks Gonsiune
ACHBIW, A UX AKIUOHEPh! He OCTAIOTCA B HAKAAje. AKUNAM KOMIAHMH HMEHHO
TAKOTO THIA — HENPHMETHbIX, He3aTeIIMBBIX, HO BRICOROZOXOAHBIX — A OTARI0
npeanoYTeHMe.

OAUHT BriepBhie CALIKT 06 3TOi KoMnakHis. OH CyaNT o Kell TONbKO 10 01
HeTy — akuuy Kynienst Gorgom no 10 2011, a npojaoTes 1o 6 Jo/t. «310 eme

-
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470 TaK0e? — BosMymaerca Grit. — [lazenne B LeHe Ha 40%!» Ha og, oy
Hie mpicyTeTBIA arix auidl Jorea TpaTHT yiiMy Bpeserit. Tlocne gpyy ¢
0306HEX CIYSa€B OF 3aPeKACTCA MOKYTIATS AKIUHH MA/IOSHAKOMBIX KOMNapy; ;‘
KARHETCH XPAHHTD BEPHOCTS KOMAAHHAM THIA Xerox # Sears. A or Sevep Oaks’
Avsaer Jorm, Hato H30aBKTBCE NIPH nepsoif ke BOSMOXHOCTH H HaBcepy, Bu:
SePKHYTb e HMA 183 CHCKA.

loTarasics 53 <KOUIEKTHBHO® MieHHe» i ybexuas cebd, To BhiGupars, Ky,
BMecte ¢ Toanoit Gesonaciee, OB 3a0HBaeT O KUTEHCKOH MyApoCTH, KOTDpyK:

copuymiposan 10 21 cxin, 1o 1 [ee, TO IH TeAeBU3HOHHBIH HHOIIaHeTqy,,,

Amd:

B maxaex deaax mpemuil AUUHULL

HecuoTps a 10, 970 ¢ QyHAGMEHTABHBIMH NOKA3ATENAM Seven Oaks y,
CAVHII0CH HIFIET0 YRACHOTO (1 B ITOM He COMHEBAIOCH, IOCKOLKY CAM aKitHoke
31oll KOMDaHIM), H Ha T0, YTO KOMUAHHA MOXET CTaTh ACCATHKPATHHKOM, gq
axuin Gyayr npogant, Bee 40 B TOM, 910 HX He KaunyeT cam DIUHT, A B nop-
¢ele OCTARYTCR Kak Pas Te aKUHH, KOTOpHle ce10Banio 6bl MpoAath. B Hawey
Gusece npakTHKy GecnopaA09HEIX MPOAAXK YORTOYHBIX B TEKYLMH MoMexy
AKLHT OKPECTIVIH «YHHITOXEHHE CHHACTe/BCTE.

OnniTHNe NOpTENbHEE MEHE/KEPbI CIPABAAIOTCA C «YHHYTOXEHHEM CBMze-
TeAbCTE» HACTOABKO OBICTPO M yMENO, 4TO, MOX0XKeE, 3Ta MPAKTHKA YXKe cTana
YACTHI0 MEXAHH3MA CAMOCOXPaHeHHA, ECH TaK, 10 ¥ OYAYIIHX MOKONeHMIi oHa
MOKer npespatTHThea b GeaycnosHbit pedrexc. CTpaychl ¢ pOXACHHA 3HAIOT, Kak
NIPATATh NOA0BY B MECOK.

Ecan Byw Jlorra He yeneer BOBPEMS «CXOPOHHTb» aKUHH, €ro YBOJIAT, H lWake
NONPAKTHKOBATHCA B YHHYTOKEHHH CBHACTEALCTE NOAYYHT €r0 IPEeMHHK, KOTo-
POMY NIePEAGAYT HHBECTHUHOHHEIH noprdens, Kaxasiit HOBHYOK CTPEMHTCA 3a-
pexoMenoBaTh cebf ¢ NONOKMTENBHON CTOPOHH, @ 3TO 03HAYAET — AEPHaTh
Xerox i HabasuTeea ot Seven Oaks.

loxa Mox KoaerH He 3akpuyany Xopou «Daals, nossoo cebe ente pas no-
XBATHTH OPOPECCHORANOB, NPeACTABMAIONIMX Hckmoderns. Tloprdenbubie Me-
Hepaepsl MHorX Gagkob 3a npesenamu Hpio-Hopka Grecrame cnpapasiorces ©
110160poM axuitii Ha BPOTAXEHHH ATHTENBHONO BpeMerH. MHOTHE KOMIIAHHH,
0cOGHHO CPEAHHE 110 BEAWYHHE, AOCTHTH BHICOT B YTIPABIEHHH MEHCHOHHBIMH
cyeran. [lo CTpare B 1e10M B CTPAXOBLIX, ICHCHOBHBIX M TPACTOBBIX OHAAX
paboTaioT AECHTKH BHAAIOMMXCA HHBECTOPOB,

YCTPUYHBIE POKOEAAEPDI

Mee#ephl HHBCCTHUHORIBIX GOH/I0B, KOTOPBIE BCe e XOTHT KymHTb AOCTOHHBI
GKIUIH BOMPEXH BCEM ONPAHKHEHHAM COUMATBHO-IOMMTHYECKORO XapaKTepa, Ha”
TAKHEAIOTCA H2 MHOXECTBO Tpe6oBakmi # npani. B ogsux Garkax TpacToBHC
ACTIAPTAMEHTH HE PASPELIAIOT NOKYNATH AKIHH KOMNAHKI, rae npM
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1pocOIO3BL. B APYTHX CYIeCTBYeT 3anper Ha BAOKEHUA B HEepacTyIHe OTpacaH
9KOHOMMKH HIH B ONPEACIEHHEIE OTPac/ieBbie IPYMILl — 31eKTPOIHEpreThye-
cKHe, HeTAHBIE U CTANENUTEHHbIe KoMnaHuA. Topoil Ae10 A0XOANT AaKe 40
poro, 4TO MEHe/DKepaM GOHAOB He paspelraetes MOKYNATH AKUWAM KOMIAHMT,
gasBaHMA KOTOPBIX HAYHHAIOTCA ¢ GYKBbI «Pr, WK NPeANHCHIBACTCA NTPHOGPETATS
aKLHH TOIBKO B T€ MECALEI, B HA3BAHHH KOTODKIX £CTh 6yx1;a «p». Takoe npaswio
[103aMMCTBOBAHO HE HHAYE KaK Y TeX, KTO 3HACT, KOrAa Jy4llie eCTh YCTPHILLI.

[TpaBHla HIPbl YCTAHABIUBAKOT BCe #e He OaHKu U He BaauMHble dorasl, a Ko-
MuCCHA 10 LieHHBIM 6ymaram u Gupyxam (Securities and Exchange Commission —
SEC). Hanpumep, 1o pewenuio SEC s3aumusie Gorast spoge Fidelity e umelor
npaBa Aeparb Gonee 10% axiumil OTAGIBHO BIATOH KOMIAHMK M BKIAALIBATH
Gonee 5% CBOMX AaKTHBOB B aKIMH OAHON KOMIAHUH,

Toso6Hble OrpaHHYeHNA Hanpan/ieHbl Ha 61aro caMoro xe HoHAA — OHH 3a-
MMIAIOT €ro OT HEONpPaBAAHHOH KOHUEHTPaLuy pecypcos (0 yem 7 noapobee
paccKaxy Aajiee), a TalKe He A0MYCKAIOT NOIMOLIeH A KoMIaHuit Ha Manep Kap-
na Alikana (moApo6GHOCTH HuKe). B uTore Kpynsie GOHAB He MOTYT BEIATH 33
npeAe/ibl NepBOit COTHH B CITHCKe M3 JeCATKA THICAY MYOIHYHBIX KoMIaHuii.

JlonycTUM, Bbl YIIPAB/A€Te NeHCHOHHBIM (OHAOM C aKTHBAMM B 1 MIpA A0/,
Bo nabexanue pasbpoca JOXOAHOCTH BH NO/Jb3yeTeCh CIUCKOM M3 40 axuuit,
0A06peHHbIX 110 MeToAy «[IpoBepwiy yeTBepo». Tak Kak B KaKAYIO KOMIAHHIO
paspelieHo BKAaAbBaTh He 6osee 5% aKTHBOB, TO MOAHO rnpuobpecti 20 naxe-
TOB aKIHH CTOHMMOCTBIO N0 50 awiH zomn. Bam npeaen — 40 nakeros akumi
no 25 MIH A0/,

Tentepb 3ajaua — HAWTH TaKHe KOMIMAHMH, e Ha cyMMy 25 MIH J0M1. BH
npuobpetere He 6osee 10% BhinMymeHHBIX axyHit. TaKoi MOAX0A OTCEKaeT MHO-
KeCTBO BO3MOXKHOCTEH, B 4aCTHOCTH HeOonbmue OHCTPOpPacTyHe KOMIAHHH,
KOTOpbIE KaK pa3 ¥ CTAHOBATCA ASCATHKPAaTHUKaMH. MHLIMK CI0BaMH, BhI IPOCTO
He MoXXeTe KynuTh akuuu Seven Oaks International san Dunkin’ Donuts.

JeATeNbHOCTS HEKOTOPHIX POHAOB OrpaHHYEHa NPABIIOM PHHOYHON KalH-
Ta/IN3aLHH: OHH He MOTYT NOKYTATh aKUHH KOMNAHHH, KANHTATH3aHA KOTOPHIX
MeHblIe, ckaxeMm, 100 man gomn. (Kanuranusauus KOMIIAHHH onpeiensercs
NyTeM YMHOXeHHA YHC/IA aKiHii B o6palle iy Ha HX TeKyuylo ueny.) Komnauus,
20 MaH akuuii KOTOPOH TOPryioTCa No Hexse 1,75 0., ¢ PHHOYHOH KANHTATH-
3aumeit B 35 aan A0 HegocTynHa 418 Gonaa. OZHAKO CTOMT aKUHAM ITOH
KOMIIAHUW BBIpacTH A0 5,25 A0, a KanUTaIM3auHy — 40 105 MiH 201, KaK
OHa cpasy e rnonajaer B noae spenus Qosza. llapajoKkcansHo, HO KpynEbe
$onabi Bpase NOKYNaTh aKiuy HeBGOJABUIMX KOMNAHHIT JHIIb TI0CTe TOro, KaK
UEHBI Ha UX aKLHK MOTEPAIOT NPHBAEKATENLHOCTb.

B urore nencuonnbie noprdeny 3aMBIKAIOTCA Ha AEMOHCTPHPYIOLX 10%-Hbri
POCT eKyuHBIX 3aBcergartaax cnycka Fortune 500, OT KOTOPbIX HE CTOHT AaTh
NDHATHBIX cropnpuaos. Onu daxTuyecky obpeuensl Ha nokynky IBM, Xerox u
Chrysler. K Tomy se, ecan axuyu Chrysler ynaum, X He KyIAT, OKa OHI NOTHO-
CTbIO He BoccTaHOBATCA. Jake Takas yBaXaeMas M KOMOETEHTHas upMa no
Yupasneruio kanuranom, kax Scudder, Stevens and Clark, nepecrana uxrepeco-
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BATHOR HMH HE3AZ0ATO 10 TON0, KaK OHH ZOCTHITIH MHHHMYMA (3% momn.). u Bep.
HYAa HX B CBOJE CHHCOK /I TIOC/e M0ABEMA HEHBL 10 30 o,

Heyausurensio, yro MHOPHE MeHE/UKEpbl NEHCHOHHBIX dbouAoB He AOTspy,
BAIOT 20 CPEXHEPHHOHOH A0XOLHOCTH. [loBepAA yNpaBneHHe HHBECTHIusy,
53HK)’. BAl, Yalle BCero, MOXETE paccqmsa'rb TOJBKO Ha IIOCPQACTBGHHmﬁ
DE3YARTAT,

Cofce Apyroe 3eno — B3aHMHbe GoHAL MEe, HanpuMep, HEe MPHXoAuTey
HOKYaTh AKIH O YTBEPKACHHOMY CITHCKY, H ¥ MEHS Ha AYLIOH He CTOAT ya.
soltmieaie Qaurts. Her, 4 He X0y CKa3aTh, T0 PYKOBOACTBO M MPOYME KOHTp(.
NepH He CIRAAT 32 MOHMH yCTIeXaMK, He 3a4ai0T TPYAHBIX BOIIPOCOB M HE aHany.
3UDYIOT NEPHOIECKH MOH pesybTaTsi. [IPOCTO HHKTO HE FOBOPHT MHE, Yo 5
a0T#ex Aepxath Xerox Wik uaberats Seven Oaks.

Canaiit GonbIoM HEA0CTATOK TaKoro horAa — pasmep. HeM KpynmHee Baauy.
Bl JOHA, TeM TYAFHeE eMy NPEB3OHTH KOHKYPEHTOB. OXMAATh, ITO 9-Muy.
apasbiil ponx oboizer 800-MiUTHORRBI GOBA, BCE PAaBHO YTO XKAATH OT Jlappy
Bepaa ¢ yBecucroit rupeit na nosce Grectauiero Gacker6o1a. KpymubiM dorm,
KaK H BoeMy KpYIHOMY B IIPHPOZe, MPHCYIL OAHH HEAOCTATOK — C YBeIHYCHHeM
pasmepa #M Tpebyerca Bee Gombime 3REPTHH, YTOO! CABHHYTHCA C MecTa.

Fidelity Magellan, oxsaxo, zaxe ¢ 9 Mip 0L NPOAOKAET nobexaTh p
KOHKyperTHOH Gops0e. Kaaeui ro3 T0 0ZHH, TO APYTOH MPOPHLATENb MPEACKa-
3BIBAET Halll pOBa, HO BTOro He mponcxoauT. C uions 1985 r. dona Magellan,
yke Toa kpymHeifummit b crpane, 06xoauT 98% Beex B3aMHBIX (GOHAOB.

Sriiv 7 0bnaart Seven Oaks, Chrysler, Taco Bells, Pep Boys v pyrum Haiizes-
HBIM MHOiO GHICTPOPACTYIIMM, BBILEAMNUM U3 KPHaHCA M MaIONOMYJIAPHBIM
KoMmanuAM: f OKyNaio HMEHHO T€ aKUUK, KOTOPHIX TPAAWIIMOHHBIEC HOH/IH
(TapaTenbHo H30Eraior. MHbMU C0BAMU, & NPOOOIKAI0 MBICAUIMb KAK UHOU-
GUQYAnbHBIL UHEECMOP-TTH0GUMens.

CAM CEBE XO35IMH

Bay coBepIBERHO He 00A3ATENLHO MOXOAHTH HAa HHCTHTYIMOHAIBLHBIX MHBECTO-
po. Tot, KTO KOMMPYeT HX TOAX0AH, HEH3BEKHO NOAYIAET UX Pe3yIIBTATHI, KO-
TOpHIE AAIEKO He Beerga xoporri. Hu K uemy BaM ¥ BhipabaThiBaTh HEKUH JI0-
GuTensekHii CTHID — BB W Tak HEBecTOp-Henpodeccronan. Ecnu Bbi cepdep:
BOZHTEb TPY30BOTO ABTOMOGW/A, IKONBHUK-HeA0YHKA WM 3KCIeHTPUIHB
TIEKCHOHED, TO ¥ BAC IOk ECTh KOHKYPEHTHOR NperMyliecTBO. Bac sxayT AecsaTH-
KPATHHUKH, HeAOCTYMHbIE npOdeceHOHANaM ¢ YoAn-cTpuT.

Hapy BN HeT IHATOB, POTOBKIX PACKPHTHKOBATS KBApTa/NbHble WM O
TOA0BHE PE3YLTATH! H 3AMYYHTH PACCpocaMy O ToM, nogemy Bmecro IBM K-
1ieHo arerTers0 Rent-A-Car. OGBACHATHCH BAM MPUAETCH TOMBKO C 3KeHOH A3
noxanyi, ¢ horaosM 6pokepon. Ho 6pokep Gyer 6Aarock IOHHO OTHOCHTECH
K J06bIM CTPAHHOCTAM H YK TOYHO HeE YBOJIMT BAC 3a MOKyNKy Seven Oaks, MOK3
BH IVIATHTE KOMHCCHORRBE, YT0 210 Xerbi (T.¢, 1MIa, HHYero He cMBICAAIEr?
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B CEPbE3HDBIX MHBECTHUMAX), TO PasBe OHa eule He NPOAEMOHCTPUPOBAAA CBOIO
TEpPIUMOCTD K BallMM MHBECTHIHOHHBIM HeyaayaMm?

(Ecin BCE JXe Bamia COYTHHUUA NPUXOAUT B y/Kac OT pesynbTaToB MHBECTHPO-
paHysA, BCErAa MOXKHO NPUIPATATH OTYETHI, KOTODHIE KEMECATHO IPUXOAAT 1O
fiouTe. DTO HE ClIeAyeT BOCHPHHUMATE KAK PEKOMEHAAUMIO, & NIPOCTO NOKA3HIBAID,
47O Y MHAMBHAYANILHOIO MHBECTOPA £CTh BO3MOKHOCTH, O KOTOPHIX MEeHemKep
p3auMHOro (hoH/A M TIOMBICTHTE HE MOKET. )

Bam He HY)KHO 6ECKOHEYHO ONpaB/bIBATHCA NEPE] KOLIEro 3a CBoi BHGOP.
HUKTO He 3anpeliaer BaM MOKYNATh aKiuu, KOTOPhIE CTOAT MeHbille 6 aonn.,
AKIMH KOMIIAHUH, Ha3BaHMe KOTOPbIX HAYWHAETCA ¢ «Pr WK B KOTODHIX AeiCTBY-
er podeoios. Bac He ByayT AoneKkaTs BOpHaHHEM: «BIEPBHIE CITBILLY O KOMIAHUM
Wal-Mart» s «/lypauxoe Haspatve Dunkin’ Donuts, [bxon Pokdemnep e cran
Obi BKNIAJABIBATD B KAKWE-TO MOHYMKW». Bac He yIPeKHYT, v, NPOAAR aKiuy 1o
11 A0, BbI BBIKYITUTE MX 110 19 A0JUL., 4TO MOXET ObITh BIIOIHE pasymusiM. [Tpo-
deccroHaaM TaKOH X0 HeAOCTyTeH, HHaYe KX POCTO OTAYHAT OT TEPMUHANIOB
cxcreMsl Quotron.

HHKTO He 3acTaBisier Bac npuobperats 1400 pasHbix aKumit Wi pacnpeiensTs
xanuTan mexay 100 akuuamu. Bai MoxerTe JepxaTs OHY, HeTHpe Wi JeciTsb
akuuii. ECIH HeT KOMMNaHuit ¢ XopoumMy QyHiaMeHTaIbEBIMH OKA3aTENRIMK,
Bbl BIPaBe OTIOKNTH TIOKYTIKY aKIWMi A0 HacTylUienus Gonee 6AaronpHATHLX
yoioBuit. MeHepKephl B3aUMHBIX (OHI0B IMmeHb! 3TOH BO3MOKHOCTH. OHM He
MOIyT NPOAATH aKIMH TIONHOCTbIO, A EC/IH MBITAKTCA, TO BCe OAHOBPEMEHHO,
a MOTOMY HHUKOFAA He HO/Iy4aloT NPHWINIHLIX HEH.

TnaBHOE, BBl MOXKETE OTKPHITh NEPCHeKTHBHBIE HHBECTHIHOHHEIE BO3MOX-
HOCTH PSZOM CO CBOMM ZOMOM HJIM Ha paboTe 3a MEeCAlpl i TOAB 0 TOT0, KakK o
HHUX Y3HAIOT AHAIMTHKM U MEHE/PKePbI BIAUMHBIX (OHA0B.

BMECTE ¢ TeM He MCKII0YEeHO, YTO Bbl He CO3/aHbl 1A HIPH HA QOEAOBOM
phiHKe. D1a npobiemMa HyKAAeTCA B CePhe3HOM 00AYMBIBAHUH, NOCKOILKY dox-

JIOBBIH PBIHOK TPEOYET yOOKACHHOCTH U Ge3)KaJlOCTeH K TeM, KTO JIMILEH VBEDEH-
HOCTH.




HuBecTHIINA
MAM urpa’

Jixenmasmerst npednowumarom 06auzayy,
SHAPIO Memnoy

locsre kpynHbix GHpkessiX Kpaxos Bpojie OKTAGPLCKOro 1987 r. HekoTopye
HHEECTOPHI NEPEKMIONAI0T BHHMaKHe Ha o6murauny. C BOMPOCOM, HTO myyme:
AKIHH Wi 0BNHrauun — CTOHT pa3obpaThes 3apaHee M B CIIOKOMHON o6cra.
HoBke. MHaye pewars ero NpuAETCA B caMbiif HENOAXOAALIMI MOMEHT, Korja
$oraoBEIl pHHOK najaeT ¥ Bce 6POCAIOTCA MOKYNATH ACMO3UTHbIE ceprudu-
KaThl, IMEHHO TaK M CIYYMIOCH HEAaBHO,

HHBECTHUMH B 10ATOBbIE HHCTPYMEHTH — OG/NMralMK, A€HEKHbIE PhIHKH
H ACNO3NTHBIE CePTHOHKATH — 3TO BAOKEHHA, NPHHOCAIHE MPOLEHTHBbIiT 10-
xo. Monyyenne npouenta, ocobeHHO C0KHOTO, caMo 1o cebe Heroxo. Cy-
Aute camu. B 1626 r. ungeiun o121 CBOIO 3eMII0 — OCTPOB MaHXaTTeH —
Fpynme HMMHIpaHTOB B 06MeH Ha MOGPAKYIIKK LeHo# 24 Ao/t 3a 3TOT Mo-
CTYNOK HHAEHIIER BHICMEHBAIOT Y)Ke YeTBEpTOE CTONeTHe. MeXAY TeM 3 3TOll
CAETKH OHH MOTIH G5l H3B7€Yb GO/bLIE BHIPO/B!, 4eM Te, KOMY 0CTaICA Lebiil
OCTPOB.

3a 3 roap 24 Aonn., BAOKeHHbe oz 8% (zomyeTum, YTO HHAEHIBI BCE KE
obMeHAMH Ge3fenylk Ha HaMYHbie ACHBTH), C YYETOM CJIOXKHOrO MpOLEHTa
npespariauch 661 oyt B 30 Tpan gomwn. Mo AaHHBIM Cryx6bl BHYTPEHHHX A0°
XOA0B, HEABHXHMOCTD MYHHIMNIANLHONO OKpyra MaHXaTTeH oLeHHBaeTcsA Beerd
B 28,1 31pA fonn. OFHAKO 3TO OLEHOMHAA CTOUMOCTH, [TOHATHO, YTO HA OTKPHITOM
PBIHKE OHa MOXKET BBIPACTH BABOE. BBIXoAMT, leHa ManxarTena 56,2 MIpA A0V
Ho 1 B 3ToM Cryae uHAel BuHTpany Gt Gonee 29 TpaH A0

KoHe«Ho, HAeHUb BpAA 11 MOTH MonyuwTS 8% B Te BpeMeHa. TorAa il
[HKH MIATHIM HAMHOrO MeHbie. JlonycTuM, uezeiiuam yanoch BIOKHUTD ﬂe“"B
I 1102 6%, TOrAa ceroans onu imenw 6ut 34,7 Mapa o, — u 30 Ge3 pacxoA
110 PeMOHTY 34aruii | CTPIXKe ra3oHos B LlenTpansrom napke. BoT K KaxoMY
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Kaxudt Gbt dauTacTuseckinm um kasancs PE3YILTAT, OH roBopHT 06 OAHOM:
WHBECTHIHH B JIO/ITOBbIE HHCTPYMEHTH — Hemioxoe xero,

O6Mraumn CTanyu ocobeHHo MOMYNAPHBIMK B MOCTeHHe ABAHATS JeT. 33-
meTbTe, HMEHHO ABAJUATE, a He naTsAecr. lo 31oro OWEHTHAA CTaBKA e
ppeBbllAna 4%. B nocreanue xe aecars ner NIPOIEHTHAA CTABKA 110 AOATOCPOY-
HBIM 00A3ATENBCTBAM Ba/eTena 40 16%, a notom cuusitacs 20 8%, Te. k7o Kynua
20-neTHHe OGAHT ALK KasHavelicsa CLIA B 1980 ., oBHapyxHH, i HX HOMS-
HaAbHaA CTOMMOCTB NONTH yABOWAC, @ OHY H ceifvac nonyyaror 16% ¢ 11epBo-
Ha4aIbHOro BIOXKeEHHA. Ceroaus 20-neTHue kasnaveiickme o6anramn OUIYTHMO
nepeurphIBalOT GOHAOBIN PHIHOK, HecMOTpA Ha 10, YT0 TOT HAXOAUTCA HA OB~
eme. MaJio TOrO, /U1A IONTMEHHA TAKOTO Pe3yIbTaTa He HyKHS YCIYTH HY aHAAH-
THKOB, HY OPOKepoB.

JAlonrocpovHbIe KasHa'eHckue obmuraiy HanGoee HagexHs ¢ TOIKH peris
NPOLEHTHBIX MUIaTesKeH. OHM He NONXKAT AOCPOUHOMY BHKYITY, 3 eCTH H B-
KynaloTCA, TO He PaHbllle YeM 32 NIATb 1T A0 YCTAHORACHHON) CPOKa NOTAMERHA.
MnBecTopbl HePeaAKO 0OHAPYKHBAIOT, YTO MHOTHe KOPNOPATHBHKE 1 MyHHINI-
naibHble 06/MraliHi MOTYT NOralllaTheA HAMHOO pakbime cpoka. Mk ciosa:
MH, 3aEMILHKY BNPABE BHIKYMHTL HX B MoO0# yao6Hstl 111 ceba Moment, Jep-
XaTelH OONHrauuil OKa3biBAIOTCA B TOM X MONOMKEHHH, Y10 H cofcTRenHMKY,
Yy KOTOPBIX KOHQMCKYIOT MMYIIECTBO C BRITLIATOH KOMMeHcawH, Kax 1015¥0 mpo-
LeHTHBIE CTABKH HAYMHAIOT CHUXATHCH, BCO/AA B HHBECTOPA HAZAAY Ha Bh-
MIPHILL, CAeNKA PaCTOPraeTcd,  HHBECTOPY BO3BPAIIANT NEPBOHAYAIBHEE BIO-
xeHusA. Ecu )ke NPOLEHTHbIe CTAaBKH H3MEHAKTCA He B 1013y HHBECTOP4, T0
n36aBuThes OT 06nuraumit Ges noteps He YAaCTCA.

[MouTH BCe KOPNOpATHBHbIE OGAHralMi BRITYCKAIOTCA C NPasoM A0CPOIHOMD
noramenus. [loaToMy Jyumie NOKYNATh KasHayelickie GyMart, eciu Bil XoTHTe
BBIMI'PATh OT NaAeHHA MPOLEHTHLIX CTABOK.

AVIBEPAAM3ALIMS COEPBI CEEPEXEHNNA

TPaAMIHORHEO OGAMraLHH MMeTH BHCOKYIO HOMHHEAIBHYH CTORMOCTS H Gbuti
HEZOCTYIIHBIMH /1A MEKHX HHBECTOPOB, ¥ KOTOPHIX 0CTABA10Ch ABE BOSMOK:
HOCTH BBIITH Ha JOJTOBOI PHIHOK: OTKPHITh cheperare/bHbii CeT HAH KYNifTs
ManouHTepecHste coeperarensibie ofmrau CIIA. C nomrerien ofmrams-
OHHBIX (POHAOB HHBECTHI(HH B OGAMTAIMH CTAH AOCTYIIHE! HE TOIBKO MATHATAM,
a GOHABI ACHEKHOTO PHIHKA MO3BOMATH MIUIHOHAM BAGCIBIEE cheperaTe/bHbIX
cyetoB nupnmauwam(owcorouneuapaaumcemwﬁemﬂﬁwﬂ
Bpayy, KoTopsie MpWAyMAIH CYeTa ASHEXKHOTO PHIHKA H MOMOKILII HATAN0 He-
XOAly BKNAZYMKOB M3 CCyA0-COeperarelbHbIX O , CAeAYeT OCTABHTS
namATHuK. B 1971 r. OHYM OTKPUIH NepBblil B HCTOPHH (OHA ACHEKHONO PHIHKA
The Reserve Fund.




Mx maeso noaxsaTiul 1 passi Mol wed Hea JDKOHCOH, KOTOPLIit Bpey, Mpay
THKY BHOHCHIBAHHA YeKoB. Jlo aToro boHABL xJ(iHe)KHOI‘O PhIHKA ObLIy Han(m,,:'
NpHBAeKaTeABHBIMH 18 HEGObLUIHX KOMNaHHii, KOTOPbIE HCTIOMb30BaMN y M.
KPaTKOBPEMEHHOIO PasMellieHHs HeAeTbHOH 3apaboTHOI IUIaTh Nepconasg, Bo;:
MOMKHOCTS BRITHCHIBATS HYeKH cAenana GoHA AeHeKHOIO PhIHKA YHUBEpcay bRy
MOCKOABKY OH CTal BHINOAHATH QYHKUMH KaK cOeperate/ibHbIX, Tak u wexouh,;
CYETOB. :

OjHO A0 0TKA3aThCA OT AKLMIA B OJIB3Y cOeperaTeIbHOro cyeTa ¢ ero Be4Hqj;
59-HOI CTaBKO#, H COBCEM Apyroe — B [0Jb3Y ACHEXHOI'0 PhIHKA, KOTOpj;
ApeAnaraeT JAyyilie KpaTKOCpOyHble CTABKH H ZA0XOAHOCTb KOTOPOTO NOBbIaery.
€ C pOCTOM AeHCTBYIONIHX TPOLEHTHBIX CTABOK.

Ecu Bbl Iepyani CPeACTBA Ha ACHEXHOM phIHKe nocsie 1978 1., TO B aToM gey
HHYEro 3a30PHOT0. Bac He KOCHY/IHCH BA Cepbe3HBIX NaZeHHs pOHAOBOIO Phink,
Bala A0XOAHOCTb 33 3TO BpeMA He onyckanach Hivke 6%. Bbl He noTepsumy gy
LEHTa H3 OCHOBHOM cyMumEL. B 1981 1., Korga KpaTKOCPOYHbIE ITPOLEHTHBIE CTap.
KH NMOACKOYWIH A0 17%, a GoHAOBBIH PHHOK noTepsa 5%, Balll OTHOCHTE/IbHhj;
BRIMIPHILI cocTaBHa 22%.

Bo Bpemsi YMOIIOMPA4HTEIBHOTO BaeTa GOHAOBOrO PhIHKA B EPHOA ¢ 29 cey.
TaAbGps 1986 r. no 25 asrycra 1987 r., korga Dow Jones nmoaHsuics ¢ 1775 po
2722 nyHKTOB, BN (MpeACTaBHM, YTO Y BaC HHKOrAa He ObUIO aKIlMi) HaBepHsaka
NPOKAHHANY celA 3a YIylIeHHYI0 BO3MOXHOCTh. Ha Kakoe-To Bpems Bbl jaxe
fnepecTasd roBOPHTH APY3bAM, YTO JepXXUTE BCe CBOM CPEJACTBA HA JEHEeXHONM
phitike, Jlerde 6bU10 NPH3HATHCA B MArasMHHOM KpaXke, 4eM B TAKOM I1030pe.

Ho nocne 6upxesoro kpaxa, koraa Dow Jones BepHy/cs K yPoBHIO 1738 nysk-
TOB, Bbl peabWiHTUpoBanKch. Beab Bac COBEPIIEHHO He 3aTPOHY/IO MOTPACEeHHUe
19 oxTabpa. Ha doxe pesxoro najeHus LeH akuui AeHEXKHBII PHIHOK 000rHai
10 A0X0AHOCTH GOHAOBHIH PHIHOK: 6,12% npoTuB 5,25% (S&P 500).

BOCCTAHOBAEHME
®OHAOBOT'O PbIHKA

Ozanako yepes napy mecaues GOHAOBLI PHIHOK BOCCTAHOBWJICA, ¥ AKLIHH BHOBb
06OLLIH 110 A0XOAHOCTH ¥ GOHABI AEHEKHOTO PHIHKA, U ZI0ATOCPOYHbIE 00/HIa-
umn. Tak Beeria GuiBaeT B JONPOCPOYHOM nepenekTHBe. MCTOPUYECKH BIOKEHHA
B aKUMH, 6e3ycnoBHO, BHNoAHee BIAOKEHHI B A0ATOBbIE uHCTpyMeHTHl. C 1927 r.
OGBIKHOBEHHBIE aKIHH HMEIH CPEAHION 0XOAHOCTh 9,8% B ro, B TO BpeMs Kak
KOPHOPATHBHBIE 0OMMranuu — 5%, npaBuTeNbcTBeHHBE 06/Mranun — 4,4%;
a KasHaueHckue Bexkcens — 3,4%.

C y4eTom A0/TOCPOYHOTO YPOBHA HEQAAINH, PACCYMTAHHON MO MHAEKCY 110-
TPeOMTENbCKHX LieH M PaBHOH 3% B rojl, peaibHas AOXOAHOCTb OOBIKHOBEHHDIX
axkuui cocrasiser 6,8% B roa. PeanbHas JOXOAHOCTH KasHavelcKux BekceaeH
KOTOpBIE CYHTAIOTCA CAMBIM KOHCEPBATHBHBIM M PaliHOHANILHBIM HHCTPYMEHTOM
BAOXEHHA JAEHEr, paBHA HymMO. U 3T0 ielCTBHTeNIbHO TaK.
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PasHHUA B A0XOAHOCTH OOBKHOBEHHbIX aKimil (9,8%) u KOPTIOPATHBHBIX 06-
maraupii (5%) MOXeT noKasaTsea HesHaumtensuoit. Ho 310 He ak. Bot sas du-
aHcoBas ckaska. TIpeacrasum, wro 8 1927 r. wekuii coppemenisil Pyn as Bk
praJl B IETAPrHYECKHH COH Ha 60 ner, yeries BroswTs B ofauramys 20 ThC, 4041,
noA 5%. K MoMenTy npobyxzenus emy npuunranocs 65 373 584 a0, Imix
JeHer ¢ JIMXBOM XBaTwio bl Ha MOKYNKy NpuiHiHoi KBapTHPH, aBToMobHAR
mapk# Volvo u yeryru napukmaxepa. Ho eciu 6b1 o eaowaun CPE/CTBA B AKUHH
¢ FOZIOBOI I0XOAHOCTBIO 9,8%, ero BEIMrpsi cocrasn 6t 5459 720 zonn. (Tlo-
cKo/bKY PHIT cnast, Kpuswcel 1929 u 1987 rr. se mormm cnyryTs ero ¢ paiga.)

Ecnu 6b1 y Bac Gbuia BO3MOKHOCTS BAOKUTH B 1927 1. o 1000 g0, 8 nepe-
YHCJIEHHBIC HIXE MHCTPYMEHTHI, T0 4epes 60 seT cioiibie npouesTs npy o1-
CYTCTBMH HANOro0610KeH A npuHecn 65 say:

Ka3zHauenckue sexcens 7400 gomn,
"~ paswrenscreewwe obmwrawm 130pm
 KopnopaigHme obmwrawm T
© ObuikHopeHHmeakww  00gpm

HecMOTps HH Ha KaKHe SKOHOMHYECKHe KPH3HCH, ASTPECCHH i Criais, BoifHy,
[epecTAHOBKH B NPABHTEALCTBE H H3MEHEHHA Vb K00K, AKUHH IPHHOCHT B
NATHAALATH pa3 6onbile, YeM KOPNopaTHBHbie O0MMTaluy, ¥ B TPHILATS pa3
fonpie, YeM KasHaueHckHe excens!

roMy ecTb JIorHuecKoe o0bAcHenHe. [lokynas aKilih, HHBECTOp CT2HOBHTCR
napTHepOM KoMnasHH. OH y4acTBYeT B ee PasBHTHH H npouseTani. [lokynas
oOnUralun, MHBECTOP MPEBPAILAeTCa B MEAKOro Kpeautopa. Bee, Ka 410 0B
MOXET PacCYHTHIBATD, — 3TO BO3BPAT OCHOBHOH CyMMB! IL1I0C FIPOLIEHTH.

[peacrasbTe cebe ye/oBeKa, KOTOPHI MHOTHE TOAB JACPHHT 0BAHrauHH
McDonald’s. Bee, 4T0 €ro cBA3bBaeT ¢ KOMIaHHeif, — BHILATH 10 AMIFOBbM
obAzaTenbeTBaM. A Beb 3TO AUIIb Maas YacTh TOro, 4€ro CTOHT kovmarns. Oxo
¥ NOHATHO. JlepaTe/n ob6/mrauuii npocTo NonywaiT 00paTHo CBoH ALHbIH, Tak
e, KaK ¥ BAaenbiibl HaHKOBCKIX AENO3WTHBIX CePTHOUKATOB. AKUHOHEDH Xe
cTaHOBATCA Gorade, OHH Be/lb COBMAAeNbIIb KOMMaHHH, OGHrauyy KK Ke
NPHHOCAT AECATHKPATHBIX NPHObUIeil. Hy passe YTo HHBECTOP CHEWHATHIHpYET-
s Ha ZedONTHBIX 0OMIHralMAx.

PUCKU

«A KaK ye PHCKH? — CIPOCHTE Bbl, 0COOEHHO BRIAY NOCIEHET0 obBana nex
aKigit, — PasBe aKUMM He PHCKoBaHHee ofnurauuii?s KoHeuHo, BIOKeHUS B
AKIMM PHCKOBAHHOE N0, HUrjle He HaNHCAHO, YTO 10 AKIHAM BaM Y1010 A0THHA.
A e pa3 y6exzanca Ha coGCTBEHHOM ONBITE, YT 310 TaK.
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PrexoBaHHEIMK MOryT O5iTh JaxXe roaybsie GHIZKH, KOTOPbie KaxyTey can

MM HageXHNMH. ARuuH komnaniy RCA CYHTaIHCh BBITOAHBIM U 6e3onacﬁ:'
0BBEKTOM BAOKEHIA, PHTOIHEIM AaXe 418 BAOB H CHPOT. OHako B 1986 |, 0;‘
Bsina nprobperena xomnaruedt GE no 66,50 20/U1. 32 aKUMIO, T. €. OYTH 110 ue,{a
1967 r., KoTopas Bcero Ha 74% npesbiuaza Makcumym 1929 r. (38,25 zq,, z
yaeTom apobaenns). MHBIMH C10BAMH, 32 57 JIeT BIaJCHHA aKIHAMH COJ]HAHQ.ﬁ
BCEMHDHO HIBECTHON H YCMENIHOM KOMNaHHH NPHPOCT KalHTala COCTaBmy Mehee
1% B rox. A xomnanus Bethlehem Steel Topryerca 1o UeHe HAMHOTO HMxe ygy.
cumyma 1958 r., cocrapngsmero 60 1o/

B3pagsiTe Ha CIHCOK KOMNaHHH, COCTaBIABIIMX HHACKC Dow Jones B 189,
Kro-uu6yas u3 Bac casiman 06 American Cotton Oil, Distilling and Cattle Feeding'
Laclede Gas 1 U.S. Leather Preferred? Akium 9THX HEKOT/{a H3BECTHBIX Komnanm";
AaBHO KaeynH B Jlety.

B cnmexe 1916 . mbt iim Baldwin Locomotive, KoTopas npozepkanacs g
1924 r. B 1926 r. B cnucoK BXOAWIH H3BECTHbIE TOIAA KOMIOAHUM Paramouyn;
Famous Lasky 1 Remington Typewriter. B 1927 r. MecTo nociieHei 3ansia United
Drug. B 1928 r. cmcox pacumpiicd ¢ 20 go 30 KOMIaHHH, TTOABHIMCH Takye
kxomnanuw, kak Nash Motors, Postum, Wright Aeronautical u Victor Talking
Machine. /lse nocregune Beibsun B 1929 r. Victor Talking Machine 6su1a norsio-
wena RCA, K geMy 370 npHBeso, Bol yxe 3Haere. B 1950 r. mossaserca Corn
Products Refining, a B 1959 r. ee Mecto 3annMaer Swift & Co.

BixoguT, G0/blHe COCTOAHMA HEA0ATOBEYHB! ¥ HET HMKAKOI rapalTHH, yTo
KpYNHa# KOMIAHHA HE NPeBPaTHTCA B MajleHbKy10. CIOBOM, GeCcipOMIphILIHAX
rony6eix $uilek He OniBaer.

[oxynka npasuILHO BHIOPAHHBIX aKIHil O BHICOKMM LieHaM B HeyAauyHbli
MOMeHT 4peBarta OonbmuMK yORTKaMu. BaaTh, K mpuMepy, nMajeHue phIHKa B
1972-1974 rr., KorAa ueauit paA HaZeXHBIX aKIHi 3HAYHUTENBHO 1OTEPAN B
cronmoctH. Tax, Bristol-Myers nonuswmce ¢ 9 a0 4 aon., Teledyne — ¢ 11
20 3 pomn., McDonald's — ¢ 15 40 4 somn. A Besp 370 KOMNAHHMM ¢ XOpome
penyrauueH, He KaKHe-TO 0AHOAHEBKH. [lOKyNKa HenpaBUIbHO BHIGPAHHbIX
axuui sejer K ewe 6onbmuM yOobiTKaM. BpeMeHaMu Kaxercs, 4yTo TeopeTHye:
ckas 9,8%-Has AOXOAHOCTb aKIMil Ha MPAKTHKe HefocTHwXKuMa. B 1966 r. npo-
MbIILIEHHE uHzeke Dow Jones gocTHr Makcumyma B 995,15 nyHKTa, KOTOPHIH
npojepxanca BILIOTs A0 1972 r. B cBoi0 o4epeas, Makcumym 19721973 rr. 6611
npes3ojies Axmb 8 1982 1.

OpHaKo # O6THIalMK, 32 HCKMIOYEHHEM, NOKAIYH, COBCEM YK KpaTKOCPOUHbIX
Gymar ¥ HeKOTOpbIX 0GAHraUMOHHBIX GOHAOB, He JMIeHbl pucka. [Ipy pocTe
NPOLEHTHBIX CTABOK Y HHBECTOPA OCTAIOTCA /iBe HE OYeHb pajocTHbIe mepener:
THBbI — HH3KaA 10XO/HOCTD WIH MPOAAKA OBNHMralMy CO 3HAUUTENLHOMN CKHAKOH:
Eci BBt He PACTIONOKEHb! K PHCKY, TO GOHA ACHEKHOTO PhiHKa Wi GaHK — caMoe
noaxoasiee 1A Bac Mecto. Muade pucka He uabexars.

CYHTALTCH, 9TO MYHHUMNAABHEE OGNHIAlMK HAZIEKHB! He MeHbIIe YeM AeHD’
r# B ceiidpe. DanaKo u no HuM cryuaotea AedonTer. (Cambrit rpomiuii AedorT
cBA3aH ¢ MyHHUHIATBHOM CHCTEMON 3HeprocHabxenus wrara BamuurroH ¥ =
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310NONYIHBIMH O6muramami Whoops.) Kowewro, ofanrauyi noraumaiorcs »
99,9% cny4aes. Ho ecTb u Apyrue npudums y6uTKOB, MOMMMO Aedonra. Moupo-
Gyiire Aepiarh 30-1€THIOW OBAKramMIo ¢ 6%-HEM KYNOHOM B NEPHOA TATONH-
pyroieit MEQAALMH, 1 BB YBUAHTE, 470 CTAHET C 66 CTOMMOCTHIO.

MHOrHe BKIaAbIBAIOT CPeACTBA B GOHIM, KOTOPHE MOKYNAIOT 0OMHramiH
[TpaBHTe/IbCTBEHHOI HALMOHANBHOM HTIOTeNHoH accolmaiy (Ginnie Mae). Onn
He M0/I03PeBAIOT, HACKONBKO BOJIATHIILHBIMM CTATH PHIHKY 06/Hraimit, i Bepar
pexname, Kotopas obemiaer «100%-Hyio raparTHio npasiTensctsay. Bumiara
NPOLEHTOB MM W BIIPABAY rapaHTHpoBaHa. Ho HUKTO He rapanTupyer sammry
CTOMMOCTH NaeB B 00AHTalMoHHOM GOHIE 0T POCTA NPONEHTHAIX CTABOK H Nafe-
HHA PHIHKA 06Mraumii. lenoseie xypHAIH NECTPAT NPUMEPAMH TOTO, ¥T0 Npo-
HCXOAMT C DTUMMU GOHAAMH, KOI/IA NPOLEHTHAS CTABKA YBENHINBACTCA Ha NOT-
nMpoLeHTa, B Haly AHH HEYCTOHYHBOCTS HOHI0B OBMHraumit HUMYTH He MEHbIUE,
geM HeyCTOMYHBOCTE GOHAOB aKimii. BoAaTHIBHOCTS NPOUEHTHAIX CTABOK, KOTO-
pas NO3BOJIAET YAA'WIMBBIM UIPOKaM Aenars GOMbIe JeHbH HA OBTHTAUHAY,
npeBpaniaeT BIOKeHUs B 06/Mranyu 6o/bie NoXoXuMH Ha HIpy.

AKIIMA U CTAA-TTOKEP

[lo npaBze roBops, MONHOCTHIO PA3AIHTL HHBECTHPOBAHHE H HIPY HEBOIMOXHO.
KuTaicKkoil CTEHB! WIH IPAHHIIB MEXAY HAACKHBIMH H COMHUTEbHEMK 00%-
eKTaMH MHBECTHPOBAHHA TOMPOCTY He cymecTsyeT. OGbKHOBRHHEE AKUMH
CTaN¥ PacCMATPHBATLCA B KAYECTBE «PasyMHEIX HHBECTHIHi» THIIb B KOHIIE
1920-x rr. ZIo 3TOr0 MX OTBEPra/H KaK COMHHTeNbHHE HHCTPYMERTH — i He 6e3
OCHOBAaHMA. B Te roAbl NepeoUSHEHHEIH PHIHOK e NMOKYMKY aKUHi B 3HAH-
TelLHOH Mepe Urpoii.

B TeyeHHe ABAALATH JIeT Noc/e Kpaxa Yoiu1-CTPHT, 03HAMEHOBABLIEr0 HaYa/0
Benukoit aenpeccuut, GOHAOBBIH PHIHOK BOCIPHHHMANCA GONBIIHHCTEOM AHITE
KaK MeCTO a3apTHOH HUrpbl. CKenTHYeCKoe OTHOLICHHE K HeMy Pasesinch Tolb-
KO K 1960-M IT., KOT/ia aKIHK BHOBb 0GpenH craryc HrsecTuuuit. Ho n Torza 8
YCIOBHAX NMeEPEeOLieHEHHOTO PHIHKA AKIHH B GONBIIHHCTBE CBOEM Obti 0ders
PHCKOBaHHBIMH. ICTOPHIECKH OTHOMEHHE K AKIMAM MEHIOCh PEryapHo i, KaK
NPAaBHO0, HEBNONMAA: MX TO NPHYHCIANH K 0GBEKTaM HHBECTHDOBAHHA, TO 0T-
BEPraji KaK PHCKOBAHHYIO Hrpy. Hueecmuyuu 6 akyuu 06biuHo cuumaom
Uenecoo6pasHbIMU UMEHHO Mo2da, K020a 3Mozo deaams He cmoum.

JlonToe BpeMst aKIHH KPYIHBIX KOMIAHHI CUMTATHCH 0GHEKTOM HHBECTHIHH,
4 aKIUH MeIKMX KOMIaHWH — CreKynaumil. B nocae HHe roas: akipi MeIKHX
KOMNaHHH MepeMecTHIHCh B KATErOPHIO HHBECTHIHONHYH, 4 B CHEKY/ATHEHYO
nonany Gppiovepcsl ¥ OMUMOHAL

MeHs Bcerjia yMWIA€T, KOAQ JIIOAH XapAKTEPH3YIOT CBOH WHBECTHLIN Kax
«KOHCEpBaTHBHBIE CNEKYAALMU» HIH «3APaBbie CeKyIALKIt:. Yalle Beero 310
03HayaeT, YT0 OHM XOTAT GHITH HHBECTOPAMH, HO ONACAIOTCS, Kak Gl 370 He
OKa3anocs Wrpoit. KeraTi, HeKOTOPHIC Napsl, KOTOPHE HEe MOIVT ONPeACTHTSECS
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C CEPLESHOCTHIO OTHOWSHMIL, TOXE NIPHKPHIBAIOTCA PPasaMy BPOAE «Mbl Mpocr,
BCTpeyaeMcs».

[pexze Beero HeoGXOZHMO MPH3HATS, YTO N0ObIe ACHEXKHBIE ONepaiuy ¢,
UpAKeHs! ¢ pHexoM. Toraa MOXHO AH(GEPEHUHPOBATE HIPY H HHBECTHPOBaKe ,
33ABHCHMOCTH He OT BIUIA AeATeAbHOCTH (MOKYIIKa akpHi WiH obavraumii, cra Biy
Ha CKaYKaX i Np.), @ 0T MACTEPCTBA, CIEUHATH3ALNA H TPEANPHHMYHBOCTH yyacy,
HHKE. JJ18 Mareporo 3xcnepra Mo rasAHKany, y KOTOporo eCTb CHCTEMA, OTHocy.
TEILHO HAJEKHBIM HCTOYHHKOM ZOAPOCPOYHOO A0X0Aa GyAYT CTABKH Ha JIowWajej;
[0 HAAEKHOCTH OHM HHYEM He YCTYIAT HHBECTHIIHAM BO B3aMMHBIH QOHZ 1y 4
axumu General Electric. Jpyroe 610 — JErKOMBIC/IEHHbIH ¥ UMITY/IbCHBHBIN py.
BECTOp, KOTOPKI M'OHACTCA 32 TOPAYHMH BhINycKamu, 6eCriopAA04HO Npojaer y
noxynaer. JIng Hero «HHBECTHPOBaHKE» B aKUHH Oy/eT He Jiydlle, YeM CTaBKH Hy
A0Wazb C CaMOH MBILIHOH MPHBOM WIH C HAC3HHKOM B MAJIHHOBOM KaM3ore,

JUiA AerKOMBCAEHHBIX H HMIYIbCHBHBIX HTPOKOB Y ME@HA JIMIIb OJHH COBer:
3abyasre 06 Youi-CTpHT M oTniparasiiteck B XaHanua, MonTe-Kapio, Caparory,
Haco, Canra-Aunty win Bagen-Bagen. [Tpourpasisch B NpHATHOH o6cTaHOBKe,
BHI 110 KpaiiHei Mepe MoKeTe CKa3aTh, YTO X0pollo passiaekanch. Koraa tepsaems
HA AKUWAX, BHA PaCXaXHBAIONIEro no opucy 6pokepa BpAA JIM MOKET CIYXKHTH
VTeleHHEM.

! eme. [Tpourpas Ha CKayKaX, MOXHO NPOCTO WIBLIPHYTH GecrionesHsle Gu-
AeTH Ha 107 ¥ 3a6miTh 0 HuX. [Tporopes xe ¢ aKUMAMH, ONMUHOHAMM M T.II,
KaXAyio BECHY NPHAETCA NEPeXHBATh HEMal0 TAKKHX MHHYT C HaJJOIOBBIM
byxranTepom.

JU1a Mexs HHBECTHPOBAHHE — 3TO NIPOCTO MIpa, B KOTOPOH MOXHO IOJIY4HTh
npenmyuiectso. He BaHO nepej keM — nepej KasuHO ATAaHTHK-CHTH, nmepej
urzexcom S&P 500 wm peikoM o6auranuit. Co6CTBEHHO roBops, QOHAOBHI
PHIHOK HANOMHHAET MHE UTPY B CTaz-TIOKep.

CeMHKapTOYHBI CTAA-NIOKEP NPHHOCHT CTAOMIBHBIN ZONITOCPOYHBIH A0X0A
TOMY, KTO ymeeT ofpamarscs ¢ KapTamu. YeTbipe KapThl CAAIOTCA B OTKPBITYIO.
MIrpoky BH/IHBE! He TONBKO CBOM KapThl, HO H 60/bIIAA YaCTh KapT MPOTHBHHUKOB.
Korja caasa Tpersa u YeTBepras KapTa, yxe MOHATHO, KTO MO)XET BBIHIPaTh,
a K10 npourpatk. To e u Ha Yori-cTput. Tam JOCTaTOYHO OTKPBITOH nHopMa:
LHH, eCITH, KOHEYHO, 3Haelllb, I/IE ee HCKATb.

Beero Heckonbkux 6a30BbIX BOMPOCOB MO3BOJAIOT NOHATH, KAKHe KOMITaHHH
OyAyT pacTH H NPOLBETaTh, KaKHe — HeT, @ KAKHE — COBEPLIEHHO HEeMOCTHKHMBL:
HukTo HasepHAxa He 3uaeT, 4to Gyzer. Kaxzoe cobpiTie — CKayKkoo6pasHbiil
pocT NpHOBLTH, TPoAaXKa YOHTOYHOrO GHAMANA WM BBIXOA HA HOBBIH PHIHOK —
noAo6Ho casaemoit kapre. Iloka KapThl CyAAT XopoliKe mWAHCH Ha ycrex, Bbl
OCTaerTech B HIpe.

Tor, KT0 peryIApHO UrpaeT B cTaj-nokep, GLICTPO NOHUMaeT, YTo y/Aaua BCelr
/12 Ha CTOPOHE OJHUX ¥ TeX e CYACTAMBYMKOB, OHM TIMATENLHO MPOCYUTHIBAIT

CBOM WAKCI 110 MEPe TOr0, KK OTKPHIBAIOTCA KapThl. DTO MO3BOISIET HM MAKCH"
MH3HPOBATh A0XOA OT BAOKeHuit. [lobeuTeny NOBBILIAIOT CTABKH, Koraa seseh
a KOrja HeT — BHIXOJAT U3 Hrpel. Heyaausuku GpioTes 0 nocneaHero, Haaeach
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jia 4yA0, W OCTAIOTCA B I/TyGOKOM NpOUTPHillie. A SyAeca B CTAJ-I0Kepe i Ha Your-
CTPHT CAIYHAIOTCA A0CTATOYHO HACTO, 4T06bI CACNATH HIPY MPHEIEKATETHOM A7
HeyAaYHMKOB.

MobeauTeny punocodekn oTHOHTCR K HepeaeHio, Bupaer, 410 Tpex Ty3os
Gber rewt-positb. OHM MUPATCA € 3THM 1 HIPAIOT CHOBA 1 CHOBA B YBEPEHHOCTH,
9TO X CHCTEMA NPUHECET PE3y/IbTaT co BpemeneM. Mobezireny Ha GoHi0BOM
PBIHKE TAKKE MHDATCA C NEPHOAHYCCKHMH 0TEPAMH, Na/CHHAMH LIeH # HeO#H-
panHocTAMM. OTAe/IBHBIE HEYAAuH He BEIOHBAIOT WX 13 Mrphl, ECu Ha ocHOBARH
pry6oxoro naydexns komnarnu H & R Block Ghurr kymiesst ee axun, a nopaok
HA/IOrOOG/IOMKEeHHA HeOKHAAHHO HIMEHIICA, M1070PBaB OCHOBY Ganeca (Maso-
BEPOATHBIN CUEHAPHIA), TO OHH MPUHHMAIOT YA W HITYT HoBsle akH. Tlofe-
AMTENTH MOHHMAIOT, YTO (GOHAOBKI PhIHOK — 370 He YHCTaR HayKa i He MAXMATH,
rAie BBIMTPBIIHAA MO3UIUA BCErAa Befer K nobege. Eean cemb akumuii n3 aecar
JAIOT OXHAAEMBIH pe3yabTar, § B Boctopre. Ecm mects — g osonen. Hlecmu
yoauHbX aKyuil uz decamu enoaxe docmamoyHo, ¥modst npeszoiimu Your-

cmpum.

[lpaBuibHaA Urpa ¢ TeYeHHEM BPeMeHH M03BOJISET CHUBHTH PHCKH GOHA0BO-
ro PBIHKA, KaK, BMPOYEM, ¥ PHCKH cTaa-nokepa. ITpn HenpasiabHol Hrpe (1.e.
NpH NMOKYNKEe NepeoLeHeHHsbIX aKIHif) Aaxe npHobperenue Bristol-Myers jwm
Heinz MoxeT npuBecTH K Gonbinim yobiTkam. [Tociegree Crydaerca ¢ Tesy, K10
AYMaerT, 9To Hrpa ¢ ronybuMH GHIIKaMH 0cBOGOXIaeT HX OT HeoGXOTHMOCTH
Aymathb. OHH PHCKYIOT THIUHTBCA MONOBHHE! CBOHX BIOKEHHI B MTHOBEHHE 0Ka
M KOMIIEHCHPOBATh MOTEPH JHIlUb JIeT Yepe3 pocems. B Havare 1970-x rr. yun-
JIMOHBI I0/UIAPOB, 1O HEAOMBICTHIO BIOKEHHbIE B EPEOLieHeHHbE akIiH, 0kasa-
NHCh BHIOPOMIEHHBIMU Ha BeTep. O3HaYaeT N 370, 4T0 HHBECTHIMN B aKUHH
Bristol-Myers unau McDonald’s puckosanmbr? /la, HO TOTbKO #3-33 N01X03a ojei
K HHBECTHPOBAHHIO.

C ApyTO# CTOPOHBI, CAENAHHBIE MOCAe OCHOBATEALHON) AHATH3 RIOKEHNA B
puckoBarHbie akuuu General Public Utilities, kotopoit npunaznesur AJC Three
Mile Island, rae npou3olia aBapus, OKashiBaoTeA Gonee BETOTHHIMH, YeM Ky-
IVIeHHBIE B HEeyAAYHbII MOMEHT aKIH cTapoif 206poif kommanii Kellogg.

Kak-o pas, xenas 06e30nmacuTh Kanutan reug, Muccic Yapiss Xodd, 1 no-
CcOBeTOBaN eif MpUOGPeCTH aKiMH OYeHb HaAeKHOA KomnaHiH Houston Indus-
tries. OHa okazanach AEHCTBUTENbHO «HAAEKHON» — 32 ECATS €T AKIHH He
M3MEHMIHCH H¥f Ha LEHT. PEIIHB «TOMrPaTh» Ha JCHBIK MaMy, & KyH eif «pif-
cKkoBaHHble» axkuuy Consolidated Edison. OHH BHPOCTH B UeHe WECTHKPATHO.
Ha ziene axuuwn Con Ed 6GbutH He TakKHMH YK H PHCKOBAHHBIMH IS TeX, KTO 110~
CTOAHHO CeAMA 32 (GyHAAMEHTATBHBIMH N10KA3ATEAAMH KoMMaHkH. Kpynne
no6GeanTeny BHIXOAAT KaK Pas W3 KaTeropui BRICOKOPHCKOBAHHAIX KOMMAHH.
Mesxzy Tem puck 8 60/biIei Mepe CBA3AH C CAMHMH HHBECTOPAMH, B C Kare-
TOPHAMU KOMNAaHHI.

I7IaBHOe MPeHMYIIECTBO TeX, KTO NPHHHMACT HEONPCARICHHOCTS TIPH HHBe:
CTHPOBAHHMHK B aKI{HH, — OIPOMHOE BOIHArPXACHHE 33 MPABILIBHYIO OUCHKY
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KOMGHEALHAMH QIHOBPEMEHHO.




JepKAABHBIN TeCT

/

«General Electric—Xopoluee BJI0XeHHe?» — COBCEM He TOT BONPOC, ¢ KOTO-
poro A HAUMHAI0 uceneaopaHue akuui. Jlaxe ecan General Electric Hagexsas
KOMIAHKA, 3TO HE O3HAYAET, YTO BaM HYXHO NMOKYNATh ee akuuu. Her cMbicaa 1
WITYARpOBaTh GUHAHCOBbIE PA3ZENB! raseT A0 TeX NOP, MOKA Bbi He MOCMOTPHTE
Ha cebs B 3epkao. [Ipexae yem NOKynaTh Kakue-mHbO akuHH, BaM CleayeT oT-
BeTHTh Ha TpH Bompoca: 1) Ects au y MeHs cobcTBeHHbN A0M? 2) HyKHbi 11 MEE
zerbri? 3) ECTb 1M y MeHA KayecTBa, HeoOXOAHMBIE /1A YCIexa NPH HHBECTHPO-
BaHWMM B aKuMu? ByAyT 1M aKUHH XOPOIIMM HIH [UIOXHM BAOKEHHEM, 3aBHCHT B
Gonbieil Mepe OT BallMX OTBETOB Ha 3TH TPH BONPOCA, a He 0T HHOpMAUMH U3
The Wall Street Journal.

1. Ectb AM y MeHst cOGCTBeHHBI AOM?

Kak ckasanu 651 Ha Yomn-ctput: «Jlom! Yro 3a Bonpoc?» [Ipexe ueM BKIaLb-
BaTh 4T0-1M60 B aKuMM, BaM CleAYeT KyIHTh A0M. 3TO 0YeHb XOpoluee BIoXe-
HHe, A0cTynHOe mouTH KaxaoMy. KOHeuHO, ecTh H HCKAIOYEHHA, HanpuMep
AOMA, IOCTPOEHHbIE HAZ NOA3EMHBIMH [TYCTOTAMH, HIH ZOMA HA 3aTAIUIHBACMBIX
TEPPHTOPMAX, HO B 99 carywanx u3 100 A0M — BHIOAHOE NpHOGpeTeHIe.
acTo am Bu cabmnre Kano6u OT Apya3eii Wi 3HaKOMBIX: «Moit 20M — Ta-
KOe HeyauHoe BrOXeHHMe»? YBepeH, YTO HET. MHUTHOHB! AWIETAHTOB OYeHb
YAQYHO BroMMAM cpeAcTBa B CBOM A0MA. BHIBAeT, YTO CeMbe HYXHO GBICTPO
B pyroe MecTo, H OHa NPOAAET A0M C YOLITKOM, HO PeAKO KTO yMy-
TEPATH AeHbry NpH NPOAAXKE AOMOB HECKOABKO Pa3 KPAAY, KaK 3To
H PAAOM npoucxoanT ¢ akuHAMI. M YK COBCeM HEBEPOATEH Cay4ai,
KT0-T0, NPOCHYBIIMCH B OAHO NPEKPACHOE YTPO, 0GHAPYKHBAET, 4TO ero

oy,
korga
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AOM obngies GaHKPOTOM WA NPEKPATIA CBOE CYIECTBOBaHHE. O6 aky Hay
TAKONO CKA3aTh HOABIA.

Jioa, resHANKHBIE BO BCEM, TO KACaeTCA HX AOMOB, NPEBPAIIAIOTCS B 1y,
TOB, KOTAA 610 ACXQTHT 20 AKIAH, BOBCE He CIYHAiHO. YCIOBHA HHBECTHPOBay;,,
B 20 o5ess GAArONPHATHA AT3 A0MORAAZe bIA. BAHKH NO3BONAIOT BAM BCTynyy,
B0 BAzeHHE NPH YIVIATE BCETO 20% CTOMMOCTH, & HHOTAA M TOI'O MEHBbLIE, HHy,
Ca0BAMI, TPEAOCTARISIOT SHauNTe bR GuHancoBsii prryar. (Tlpasja, u akyy,
MOHO KYTNTS B 3077, 32 50% OT HX CTOMMOCTH, YTO Ha PBIHKE HasbiBaeTcy p,
Kymkoil Ha Mapxe. Ho Kaxantit pas, KOrja HeHa Ha 3TH aKIHH NaJaeT, Bam npy,.
ASTCA BHOCHTH AOTIOTHHTEABHEE CPEACTBA. B caydae ¢ JOMOM 3TOTO He Mpoyc.
XOZiT, BaM He NPHASTCH BHOCHTS JONOAHHTEAbHbIE CPEACTBA NPH MOHMKeHNuy
PAIHOUHOI CTOMMOCTH, AAXKE eCH A0M HAXOAUTCS B ACNPECCHBHLIX HedTe 106k
BAIONIX WTATAX. ArEHTH N0 HEABIDKHMOCTH He GyAyT 3BOHHTH BaM 110 HOvay,
yrobk cooBupims: «3asTpa A0 11 yTpa Bel Jomksn BHecTH 20 000 a0, unaye
MpHAETCA NPOAATS ABE Ci/bHMy. epxarent akiui, KyIUIEHHBIX B 0T, Hepeako
BHHY#ACHR TPOAABATS HX, D70 — EIle OAHO NPEHMYIECTBO BAaICHHA JOMOM.)

Ecni npH HaAH4HK GHHAHCOBOO phiYara Bl MOJydaeTe AOM CTOHMOCThIo
100 000 goan. 3a 20%, @ CTOMMOCTB AXHIbA pacTeT Ha 5% B IOA, TO AOXOAHOCTL
BALIHX ePEOHAYANLHBIX RIOKeHHHT cocTasuT 25% B roA. [1ps 3TOM npoueHTHEe
T7ATENH 10 KPEAHTY BHYHTAIOTCA H3 HasorooGnaraemoit 6a3el. Takas A0X0AHOCTS
Ha (oH1080M philike caenana Oul Bac 6oraye bysa [Tukerca.

B xavecrse Gomyca By nonyuaere (esepaibHbLi HATOroBbIH BBIYET B pa3mepe
MECTHONO HANIOrA Ha HeABIKMMOCTS. [1oMHMO 3TOro J(OM — NMpeKpacHas 3alluTa
o7 HEGAALMY, OTAHYHOE YOOKHILe 418 CPEACTB BO BPEMA PELecCHH, Aa ele H
Kphillia Haa 10080, M, HaKOHEL, eciii BbI IpogaeTe A0M, TO Mosy4eHHbIe cpej-
CTBA MOXHO BIOKKTS B GoNee Zoporoe Juibe H NOAYYHTh 0CBOOOXKACHHE OT
YIUIaTH NIOOXOAHOTO HANOra.

Ofkrnoe passirrie cOOMTHIT BBIMIAANT TAK: Bbi MOKYTIAeTe MaeHbKHii JOMHK
: (craproBblit foM), 3aTeM A0M CPEAHHX Pa3MepoB M, HAKOHeN, GOJNbIION A0M,

KOTOpAI B ONpeAeneH b MOMEHT CTAHOBHTCA HeHYXHBIM. [Tocsie TOro Kak AetH

BHPACTYT # YeayT, Byl npoaauTe Gokiioi oM H nepeegere B 6oee CKPOMHOE

AMWIHLLE, NOAYYHB IPH HTOM BHYIHTeNbHBI 10X0A. OH He ob1araercs Ha/IOroM —

O/HH Pas B KH3HH BB HOAYHaeTe AbIOTY B OTHOIEHWH HEeNpeABHAEHHOrO J0X0Aa
' OT NPOAXKH oMa. C aKIMAMH Bee HHAYe, JOXOAL! OT onepawuii ¢ HuMu 06s1ara-
10TCA HAMONOM BCeT7a M M0 MAKCHMANBHBIM CTABKAM.

Brt Mokere B Teqerue 40 NeT NOKYNaTh ¥ MPOAABATH JOMa M mpH ITOM HE
‘ IIATHT HAJOTH, & HAIOCIEAOK MONYYHTH NPEAECTHYIO HANOrOBYIO JIBrOTY. Jake
‘ €CTH H MPHICTCH YT0-TO MAATHTD, TO K TOMY MOMEHTY Bhl nepeiiaete B 601€€

HH3KHHA HATOroBblif paspa, i IwiaTexH GyAYT HE CTHIIKOM GOABIIHMH.

Crapad norosopka Your-crpur «Hukorga He pxaagsiBait geHsryu B T0, 910
HY#HO KOPMHT WK PEMOTHPOBATE» NPHMEHIMA K CKAKOBBIM JIOIIaZAAM, HO HE
K A0MaM.

ECTb 4 ApyTHe NPH-IHEL, TI0 KOTOPHM HHBECTHIMM B JOMa ycremHee, YeM B
axus. Bpag an met Gpocuect uabanaaThen o goMa npy Buae 3arosioska «LeHM

of 3



4 3epranvHbit TeCT 73

ja FTBE MAJAIOT= B PAasaene 0 HeABMKMMOCTH BOCKpeckolt raseri. Tam He my-
GHKYIOT UEHB! 3AKPLITHA B NATHHILY C yKasaHHeM pamero agpeca. Her Takoii
HHPOPMALIH H B Geryuieit cTpoKe B HHKHEN SaCTH TeeBHIHORHOND JKpana,
a AMKTOP HE 324MTHIBACT CITHCKHM AOMOB, KOTOPHIE OACLIEREAN CHIBHEE ADYIH:
«llesa Ha oM 1o aapecy Opuapp Jleit, 100 yrana cerogus #a 10%, Cocean He
MOTYT HA3BaTh NPHYHHBL TAKOTO PEIKOTO CHIKEHIAN,

JIHBECTHUHH B IOMA, KaK 1 B AKUHH, OKA3bIBAIOTCA BHIOIHEMH 8 A0ATOCPOY-
Hoit mepcneKTHBe. YenoBek 3aHMMaeT A0M 00BIYHO He OZHH 10, HACKONBKO A
MOMHIO, CPEAHHH CPOK BIAJCHHA JOMOM COCTABAAET CeMb JieT. /1A cpanseHmg:
87% aKiwii, KOTHpylouxes Ha Hiwo-Mopkexoit (orgoBol BupiKe, nepexopaT 13
pyK B pYKH Kaxbii roa. Jloma BRymaoT 60bUIYI0 YBEPERHOCT, Yem aKiH. s
1010, 9TOOBI BHIEXaTh M3 A0MA, HYKEH rPY30BHK, @ V1A T0r0, 4rolsl nabasuThes
oT aKIMiL, — JHIIL OIMH TenedOHHEI 3B0HOK.

W, HakOHell, B/IOKEHHA B A0OM YAa4HbLI elle i NOTOMY, 1o BN 3HaeTe, KaK
HYKHO TIOAXOAHTD K BHOOPY — OT 4epAaka 10 NoABAAA H KaKie BONPOCH CIEAy-
eT 3aaBaTh. YMEHHE BHIOHPATL A0Ma NEPEAaSTCA U3 NOKONCHHA B NOKOTEHHE.
Koraa BbI POC/IM, Ha BAIIMX [71a3aX POANTENH BHACHANH, KaK paloTaioT KOMMY-
HANBHBIE CYXOBI, T1e HAXOJATCA WKL, XOPOWO JH ACHCTEYET KaHANH3AINS,
3arpA3HeHa JIH MeCTHOCTD H KaKOBHI HAOrH. BaM H3BECTHBI MPaBiAa, HanpHMep
«He noxymaif caMbiii J0poroi oM B kBapranes. Bxl onpeennere, 410 npiieraet
K AOMY CO CTOPOHBI UEHTPA H CO CTOPOHbI OKpauHbl. Bet oGbeaxaere okpyvry H
cMOTpHTE, uTO G1aroycTpanBaeTCs, 4To 3a6POILIEHO, CKOMbKHM JoMaM TpeGyerct
PEMOHT. 3aTeM, MPexae YeM NPEIOKATD LeHy, Bbl HAHAMARTE CHeUHaTHCTOB,
KOTOpbI€ ONPEE/AIOT, He 3aPKeH IH 10M TePMHUTAMH, He TPOTeKaeT 1K KPHa,
HeT JIN PHHJTH, He IPOXYAWINCH /W TPYOB!, HCMPABHA M ATEKTPONPOBOAKA i HET
JH TpelUH B pyHAamenTe.

HeyAMBHTEIbHO, 9TO Ha PHIHKE HEABHAUMOCTH JI0TH AEAAI0T AEHEIH, 3 Ha (OH-
/OBOM PhIHKe TepSIOT MX. Ha NOHCK 20Ma Y HHX YXOIAT MECILH, a Ha 85i60p aKtuii
MHHYTbI. B A@HCTBHTEABHOCTH Ha NOHCK NOAXOAALIEH MHKPOBOIHOBKH TPATHTCR
6o/IbIIe BPEMEHH, YeM Ha BeI6OD XOPOILIHX BO3MONHOCTE! HHESCTHPOBAHHA.

2. Hy’KHbI AM MHE ACHBIH?

Hrak, Mbt 206panuch A0 BTOPOro sonpoca. [Tpexae vem noxynars akuuH, Crour
NPOaHATM3NPOBATH ceMeH bl Gioxer. Hanpinmep, ec/i Hepes 4pa-TpH rojd san
NPUAETCA TIATHTS 3a obydenue peberKa B KO/LTe/Ke, TO He NORYNaiiTe Ha 3T
JeHBrA aKumH. JonyeTus, Bbl BA0Ba (8 KHHNaX no GOHAOBHIM PHIHKAM Boerad
HrypHpYIOT BAOBEI), ¥ BalI Chil JleKcTep, KOTOPHIi Ceifiac YIiTes B OHOM #3
CTAPIMX KIACCOB CPeAHEH WIKOMNLI, WMEET WAHChl NOCTYNHTS B Tapsapackiit
VHMBepcHTeT, HO Ge3 crunenaun. [ToCKONBKY BaM He OCHIHTS OnaTy obyderi,
BH He MOXeTe YCTOATb Tepe] HCKYUIEHHEM YBTHYHTS CBOH KalHTan 3a cuer
BIOKEHMUI B HageXKHbIE roybsie GUUIKH.

B aaHHOM cyuae Aae MOKYNKa ronyGnx GHiex CrHuKoM pHCKOBaKHA,
B oTcyTeTBHE CIOPIPHIOB, €CIH TOBOPHTS O fiepHoze B 10-20 aer, axumn seayT
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ce6sa JOBONLHO Npejackasyemo. CkasaTsh ke, BBIPACTYT OHH WIM ynajyr Yepe
ABa-TPH O3, MOXHO pa3se 4T0 NoAOPOCHB MOHETKY. LIeHbl Ha rojy6eie ¢y, K"’
MOTYT CHM3HTBCA ¥ He MEHATLCH TPH FOAa, a TO M NATH JIeT. Ecim preinok “Io.
CrONB3HETCH Ha 6aHAHOBOMH KOXype», TO JleKkcTepy NpHAEeTCS MATH Ha BeYepiee
OTAeNeHHE.

Bo3MO#KHO, BH y)Ke B BO3pacTe, H BaM NPHXOAHMTCA XHTh HA PHKCHpoBay Htij
AOXOZ, FIH MOTOAN, HO He XoTHTe paboTaTth, a NPEANOYHTACTE XXHUTh Ha ukcy.
POBaHHBIH A0XOA OT POAHTENLCKOro HacaeacTsa. M B ToM, ¥ B Apyrom Clyyae
AVHLIe AEPXATLCA Nojanbilie oT PoHAOBOrO phiHKA. CYIUECTBYIOT CJIOXKHbIe dop.
MYZIBL 274 ONpeieeHHA NPOUEHTHOH A0NH aKTHBOB, KOTOPYIO MOXXHO BJIOXKUTY, g
aKIgHH, HO A 3HAI0 NPOCTOH CIOCo6, KOTOPhI OAMHAKOBO XOPOLI M V1A YOILI-CTpyy,
H JUIA cKavier. BAaadsieams MONCHO MOALKO MAKYI0 CYMMY, NOMePs KOmopoyj;
He NOBAUSEM HA BAULY NOBCEOHESHYIO WU3Hb 8 0603pumom Bydyuiem.

3. EcTb AM Yy MeHA KadyecTBa, HEOOXOAMMEIE AAS yCITexa
MpY MHBECTMPOBAHMM B aKLIMM?

3TOT BONPOC — CaMBIH BaXHbIH M3 Beex. Ha MOH B3arIAA, CIMCOK Ka4YeCTB A0/DKeH
BKIOYATH B ceba Tepnenne, yBepeHHOCTD B cebe, 3ApaBblii CMbIC/I, YCTOMYHBOCT
K OTPHUATEAbHLIM 3MOIHAM, BOCTIPHHMYHBOCTb, 6€CNIPHCTPACTHOCTD, YTIOPCTBO,
CKPOMHOCTD, F'MOKOCTD, NOTOBHOCTH K CAMOCTOATEIbHOMY MCCIE€I0OBAHHIO, TAKYI0
€ POTOBHOCTD K NMPH3HAHHIO OWHOOK H cocOBHOCTH He noasaBaTbes obuieit
nauuke. C TOUKH 3peHdA KoadpuuuenTa uHTe/iexkra (IQ) sydiune MHBECTOPbI
HAXOAATCA B AHanasoHe YyTh Bhie HIKHUX 10% U 4yTh HMXKe BepxHHX 3%. Ha-
CTOALIHE PeHHH CIHUIKOM YBAEKAlOTCA TeOPeTH3HPOBaHHUEM, a peajlbHoe 1oBe/e-
Hue axuui, Oonee nNpocroe, YeM OHHM MPEACTABIAIOT, HUKOrZJA He Onpas/biBaeT
HX OXHAAHHIA.

BaxHa Taixe cnocoGHOCTL NPHHUMATh PellieHHA B OTCYTCTBHE MOJIHOH HH-
dopmauun. Ha Yorui-CTpHT ACHOCTH HET NOYTH HUKOrAa, a eCJIM OHa W NoABJAeT-
CA, TO CAHUIKOM MO3AHO, YTOOB Ha Hel AenaTh JAeHbrH. YYeHbIH yM, KOTOPOMY
HeobOXoaMMa MONHOTA JaHHBIX, CIOAA He BITHIIETCA.

M, HakoHell, 0¥eHb BAXKHO He NOAAABATHCA CBOMM (IaboCTAM M He HMATH Ha
NOBOAY HHTYMUHK. PeKuii HHBECTOpP BTalHe He TEIIWTCA MBIC/IbIO O CBOEH CIlo-
cOOHOCTH NPEACKAILIBATD LEHBl HA AKUMH WIH 30JI0TO, NPEeABHAETh U3MEHEeHHE
NPOLEHTHLIX CTAaBOK, XoTA omubaercs cHoBa M cHoBa. [lopasuTesibHee Bcero, 4To
HauboAbIIAA YBEPEHHOCTD B CKOPOM POCTE aKIMil WM NOAbeMe 3KOHOMMKH 110
ABASETCHA KakK pas nepej TeM, KaK NPOMCXOAMT o6paTHOoe. DTO HamAAHO AeMOH
CTPHPYIOT NONYAAPHBIE HHBECTHIHOHKEO-KOHCYIETAlMOHHBIE CTykObl, KOTOPbIE
HMMeloT 0ObIKHOBeHHE NOAJaBaThea OHYbEMY MM MEABEXKbeMy HACTPOEeHHIO B
HENOAXOAAUIHE MOMEHTHL.

Cornacio uuopmanuu Investor’s Intelligence, xoropas orcnexupaer HA”
CTpOeH A HHBECTOPOB, B KoHue 1972 r. HAKAHYHe NaZeHNs AKLUi OITUMM3M OBV
BHICOK KAK HHKOIAA ¥ TOMBKO 15% KOHCY/ILTAHTOB NPOAB/ISUIA NeccuMuam. B ¢
MOM Havane OXMBAeHHA GOHAOBOro PHEHKA B 1974 r. HacTpoeHus MHBECTOPOP
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OpIH KaK HHKOIZA MEeCCHMHCTHYHBIMH, a 65% KOHCYABTaHTOR BHCKA3HBANH
onaceHHA, TO Xyzuiee ewe sriepeau. Ilepe TeM Kak psHok b 1977 r. noten B,
aBTOPbl HOBOCTHBIX G10/U1eTereit Manyuanm ontuMusM (Tosio 10% us ux pas-
AenANy MEABEXbH HacTpoenus). B 1982 r. nepea navanom seruxoro Gxupero
phiHKa 55% KOHCY/IBTAHTOB GbUIM NeCCHMUCTAMH, 2 HENOCPECTBEHHO nepel
ponbiuM obBasom 19 oxTabpa 1987 r. 80% KOHCY/IETAHTOB AEMOHCTPHPOBATH
fp9be HaCTpOeHHe.

[lpobsema BOBCe He B TOM, YT0 MHBECTOPHI M HX KOHCYISTAKTA XPOHHYECKHA
6ecTO/IKOBBI MJIH HEBOCTPUHMHHBEL [IPOCTO K MOMENTY nofyyesns cursata
cHTyauuA yxe Menserca. Korja nosurusroit durancosoil nudopmaumy craso-
BUTCA AOCTATOYHO JUIA TOTO, YTOOb! GO/IBIIMHCTBO HHBECTOPOB MIOMYBCTBOBAH
yBEPEHHOCTb B KPaTKOCPOYHbIX NEPCHeKTHBAX, S3KOHOMUKA YKe HCNHTHEAET
TPYAHOCTH.

Kak ellle 0OBACHHTD TOT $aKT, 4T0 GOMBILOE KOTHYECTBO HKBECTOPOB (B TOM
yHCJIE FeHepasibHbIe AUPEKTOPA KOMITAHHH 1 HCKYIeHHe Gi3necyens!) bombime
BCEro CTOPOHWJIMCh aKIMH MMEHHO TOTAA, KOTAA OHH NOKA3HBA/H HanAyvIIHe
pesyasTaThl (T.€. ¢ cepeanubl 1930-x 70 koHua 1960-x 1), 1 MeHee Bcero ona-
Ca/MCh AKLHI MMEHHO B Te NePHO/IbI, KOTIA OHH MOKA3bIBANA HAXY/LIHE Pe3yilh-
Tathl (T.€. B Hayase 1970-x rr. u ocerbio 1987 r.). Ecan crenoars 31oit soruxe,
10 ycrex KHury Pasu Barpa «Bemukas genpeccns 1990 r.» Moo csiTars 4yTh
JIK He rapaHTHeH NpOLBeTaHUA HAlHH.

HacTpoeHua WHBECTOPOB MEHAKTCH YAMBHTeNLHO OICTPO Aake TOa, KOIja
peaIbHOCTh OCTAeTCA HEH3MEHHOH. 3a OAHY-ABe HejAemH A0 OKTAOPECKOIO Kpaxa
Te, KOMY AOBEIOCh MpoexaTs yepes Amianty, Opaan/o wix YHKaro, BOCXHIANNHCS
pa3MaxoM HOBOI'O CTPOUTE/ILCTBA K OTMEYATH B PasroBopax: «/la y HUX TVT 3K0HO-
MHYecKuit Gym!» A BCero HeCKO/NBbKO AHEN CITyCTd, YBepEH, OHH CMOTDEIH Ha Te &e
3/aHHUA W roBOpwiIM: «Jla-a, 37ech TOYHO ecTh Npobiensi. HETepecko, KoMy Okl
OyAyT NPOAaBaTh 3TH KBAPTHPbI M C4aBaTh B APEHAY OQHCHEIE NOMELIEHHA?>

JlroAsAM NPHCYIM KauecTsa, KOTOpHIE He NO3BOAIT HM NPaBHIbHO NPOTkO-
3UpoBaTh PHIHOK. MaauuiHe J0BepyMBbIl HHBECTOP NOCTOAHHO NpeObiBaeT B
OJHOM M3 TPeX 3MOLHOHA/IBHBIX COCTOAHHH: GECTOKOHCTBO, YAOBICTBOPEHHOCTS,
KanuTyaaumua. Korja peiHOK 11ajaeT i 9KOHOMHKa crabeer, ero oxparbisaer Gec-
TNIOKOHCTBO, He IO3BOJIAIONEe MOKYNATh AKIHH XOPOWHX KOMIAHKH N0 HI3KHM
HeHaM. 3aTeM Moc/ie MOKYIKHM aKIuit yxe 1o 60/1ee BhCOKHM UeHaM, OH HCMb:-
ThIBAET Y/IORNIETBOPEHME, OCKO/IBKY LeHbl NPOAOIKAIOT PacTH. HMeHHo B 3ot
MOMEHT C/IelyeT NOOGECHOKOUTHCA H MPOBEPHTH (YHAAMERTATbHBIE OKA3ATSAH
KOMIIaHWM, HO OH 3TOro He JesaeT. M, HakoHel,, KOraa HaCTyNaiT TPyAHbIE Bpe-
MEeHa ¥ L{eHbl NajaloT HHKe TOro, YT ObUIO 3alUIaYeH0, HHBECTOP KalHTYIHpYeT
H NpoZiaeT BCe B NMPHCTYIIE Pa3ApakeHu .

Hekotopsie BooGpaxkaior ce6s «40/roCpoIHbIMH HHBECTOPAMH», HO BAIED-
KMBAIOT JIWIIB A0 OYEPEAHOr0 SHAYHTE/ILHONO NajekHis ek (i 06pasosania
KpormeyHoi npubsuin). Torza oH# GbICTPO MPEBPAMAIOTCA B KDATKOCPOTHEIX Hii-
BECTOPOB ¥ MPOAAIOT AKIMH C KPYIHBIM yOBITKOM HIIH CAYYANHOI, 0YeHb MaAeHb-
KOH IPUGBUTBIO. B TAKOM HECTAGWILHOM GH3Hece 04eHb /1ETKO BIIACTS B NAKHKY.
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3a - panaty GoHAOM Magellan, ol BOoceMb pas rep,.

20 ;z«):z” .pg‘:: :z;mux nepwatos, a B 1987 r. oH nocne p()‘—rn":‘w‘;‘(';/l()
asrycre norepsx 11% x aexaGpio. Tor roa MBIl 3ABEPUIHIH € MPUGKLL,;, “ ] :
1 % €4 COXDRNIL PENyTALDUO YET0BEKA, Y KOTOPOTO HET HI OHOTO rogy ¢ \ %,
KOM, — DOCTYNHM 110 Aepesy. HeaasHo 5 npoyed, HTo leHa cpeanei “Hl.um ;
Tesesne roxa xaseGaeror 8 npeserax 50%. Ecan 370 npasaa, a B XX CToner, B
noXoe, TaK 040 if G810, TO AKIHH, TOPTyIOUIHecs ceitwac no 50 gomn,, Teuesy,:
Gmosaiimunx 12 Mecaues MOryT BhIpacT A0 60 aona. win ynacre a0 40 ‘]O'L‘e
Hisnimp croBaMie, MakcHMyM roa (60 sonn.) Ha 50% BhiIe MMHHMYMa (40 a0 n.:u ;
Eca 88 113 T€X, KTO He MOKET YACpKAaThes 0T NOKYNKH 110 50 gonn., AOKyn a‘er‘
10 60 201, (~Bigyuuk, & G501 NPaB, OHM BCE-TAKM PACTYT~), & 3ATEM oy ,
orsam 1o 40 gona. (/la, & ommben. Oum ynams), T0 1 uenoe cobpanye o,
quesiit 3 cepitit «[lone3He copeThi» BaM He NOMOKET.

Hexoropiie 8006pasitii cefs HHBECTOpaMH, ACHCTBYIOUMMH BOTDEKH 06y,
HACTPOCHHRAM PHHKA, B YBEPEHHOCTH, YTO MOTYT NOAYYHTD npubeue, ABMrasc
Bnepel, KOrAA OCTALHON MUP ABIDKETCA Ha3aa. OHAKO CAMa MACA ITOTO Npyyyy,
#M B TOAOBY AWMIWB NOCAE TOFD, KAK OHA cTana obmenpiHATON. T1o-HacToAmeyy,
MPOTHE PHHKA WIET He TOT MHBECTOP, KOTOPHi 3aHHMAET NPOTHBONONOKHyYI
OO B FOPAYHE AKUMAX (T.€. OCYmECTRARET KOPOTKYIO MPOAAKY aKuMil, xo-
Topiie 8ce nokynaloT). [lo-HaCTORMEMY NPOTHB PHHKA HAET TOT, KTO BbUKHaaeT,
TIOK2 BOE YCNIOKOKTCR, M NOKYTIACT AKIMH, K KOTOPHIM NOTEPAH MHTEPeC, KOTopkie
BH3HBAIOT 3EBOTY HA Your-cTpUT.

Koraa rosopir 3. XaTToH, npeanonaraetcs, 410 €ro Bee CAYmaoT', Ho B 3to
# npofinesa, Beew cae108210 61t yeryTs. Koraa A€710 AGXOAMT 10 NMpeAcKasauuii
NOBEACHIUA PHHKE, HA NMEPBOE MECTO BHIXOAMT HE YMEHHE CIYIIATh, 4 YMeHHe
3aCHNaTh. XHTPOCTS HE B YMEHHN A0BEDATH CBOEH MHTYHUMH, & B YMCHMM He
obpauars na see suuManis. He npogasaiite axuyu 10 Tex nop, noka dyniames-
TAABHEE NOKAZATEAN KOMDAKNN HE YXYALATCA.

B npoTHEHOM CAYYAC BAIIA GIMHCTBERHAN HAACKAA — dbopmyna punarcopo-
ro yenexa Flosa Nermi: «Pano scrasaiive, Muoro paboraiire, Gorateiites.

* 3aecs Mueercn & MGy Acwynr, crassit
P T T e T o s




XOPOIIMH AU
cedac PLIHOK?
Ayuiie

ge CIpalIuBalre

Koraa mocie nyGAHYHOTO BHICTYIUIEHHS HACTYnaer o4epes 0TBETOB Ha
BONPOCHI, MEHA HEH3MEHHO CIPALIHBAIOT: XOPOUINI Cei4aC PBIHOK WAN IIOX0H?
Ha KaX/0ro, KTO HHTEPECYeTCA KOHKPETHBIMH BElAMH, HAPHMEP HACKONbKO
CcOMMAHA WIK NPaBWIBHO OUeHeHa Komnanua Goodyear Tire, scerna mpuxozates
4eTBEPO, KENAIOUIHX 3HATS, KAK A0AT0 COXPAHKTCH Gbiumit phikox i He 3aMasaun
/¥ Ha FOPU3OHTE MeABeb. JIIOGHTENAM NPOrHOAOS A BCeraa OTBENAND, TTO TOYHO
3HAI0 IMIUB OHO: BCAKMI Pas, KOTAA MEHS NOBBIIAIOT B A0/KHOCTH, PHHOK HAST
BH#3. HO CTOMT MHe 3TO CKa3aTh, KaK Pa3jaercd BONPOC O TOM, KOTAA &3aTh
MOEro 04epeIHOro MPOABIKEHHA 10 CAY#e6HOI NecTHHue.

Yro6bt AenaTh AEHBTH Ha aKUMAX, COBCEM He 06A3aTebHO YMeTs NPeACKask:
BaTh noseeHHe GOHAOBOrO PHHKA, B MPOTHBHOM CAyvae & He 3apaboraa 6u ra
HIX HU9ero. HeCKONBKO CAMBIX KATACTPOQHHECKHX NaZernil pHEKA TPOHIOULIH
HA MOMX 17143aX, HO A He mpecKasan Obl HX, AwkKe e Ol OT 3TOrO 3aBHCeRA MOA
KH3Hb, B cepeaune nera 1987 1. A He NpeAYNPEAT HUKOTO, a rasHoe cels, o He-
MHHYEMOM CHHKeHHH pbiHKa Ha 1000 myHKTos.

Al GbUI He eAMHCTBEHHEIM, KTO HE pasrnlen npuimokesns KaracTpodsi. Me-
HA OKPYKaJia BHYIMWTENbHAR TONNA HIBECTHLIX IPOPOKOB, NpeACKasaTenc i
NPOYMX IKCNEPTOR, KOTOPHIE TOXKE HUYero Ke nojospesany. Kax ckasan ozun
YMHBI (IPOrHOSMCT, eC/ii BaM MPHXOAHTCR PEACKAIBIBATS, TO NEpECMaTpHBaiite
CBOI Npor#os novaue.

He MO3BOKIUT # He NPEAVIPEAILT MEHA O HAABHTABIIEMCS OKTAOPECKOM
Kpaxe, a ecnu Gt Bee, AKOGE! IPEABHICBILHE €50, NPOAAII CBOM AKILHL, TO PHEHOK
Yian Git Ha 1000 nyHKTOB HAMHOTO PAHBILE H3-33 HAILTHIBA HHGOPMHPOBAHKKX
fpopasuos,

32 1A A BeTPEuAIOCH € PYROBOAHTENAMS THCHY KOMMAHHT i BINKY MacCy 8-
CKA3LBAMIA CTOPOHHHKOB BACKEHH! B 3010TO0, IPHBEPKEHICS UPOUCHTHEX
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craBok, Habmoareneil 3a zelicTemny PeaepanbHOH pesepBHoi CHCTeyy,
HHARCOBHIX MHCTHKOB, MENBKAIOUHX B raserax. ThICAYH 3KCnepTon ""1"“"13", :
10T HHANKATOPH! NePEHANSKEHIS PHIHKA, GHIYPBI ABHKEHHA LEH, C()OTHOUIG!&L
0fbeM0B ONUHOROB NYT 1 Ko, NoAHTHKY PPC B OTHONICHHH ICHEMKHO 1
YPOBHH HHOCTPAHHNX HHBECTHIMI, ABIKEHHE CO3BE3MI HAa HeGocnoge,
MXa Ha ayfax, 0AHaKo HX NPOrHO3B! ABWKEHHA PHIHKA HE TOUHEe Npe/icKazy R
PHMCKHX XXPELOB OTHOCHTEbRO AaThl HAIECTBHA BapBapoB.

HHKTO He Nnocsan NpeAVIPEANTEABHBIX CHIHAIOB H NEPEA Havanom Kpaxq
doronoro parka B 1973-1974 Ir. B mKoAe GH3HECa MEHA YHHIIH, YTO pryyg,
pacrer Ha 9% B roa. Ograxo ¢ Tex nop 9%-HOro pocTa TaK HH Pasy M He Hafyy,.
Aa0¢h, @ 5 BCe ewIe He RAlen HaKHEIX HHAHKATOPOB, KOTOPLIE MOKa3kinay,
64, HACKOMBKO PHHOK TIOBBICHTCS WIH TIOHH3HTCA WIH XOTA OBl 6YZIET pacty yyy,
najars, Bee KpynHEE NOABLEMB H TAJHHSA PHIHKA OKA3bIBAJIHCh VIS MEHA Heoxy.
AAHHOCTHIO.

Tocxonsky GOHAOBHIE PHIHOK TAK HIH HHAYE CBA3AH C OOLIMM SKOHOMMUYe Ky
COCTOSHHEM, MOAH NMHTAITCA MEPeXHTPHTH ero ¢ MOMOIIBI0 MPOrHO3UPOBanyy
YPORHS MHOAAMK W ALNOBON aKTHBHOCTH, SKOHOMHIECKHX GYMOB M cnajos,
HANpPAR/EHHS ABIKEHHA IPOLEHTHBIX CTABOK. MEeXy NPOLEHTHBIMH CTaBKaMy
i (OHAOBBIM PHIHKOM JCHCTBHTENbHO HAGMIOAAETCHA 3aMeTHas KOPPeIALus, Ho
KOMY YAaBanoch NPeACKasHBaTh MPOUEHTHBIE CTABKHM C PEryISPHOCTBIO, ZOCTOH-
HoH suManna? B CIUA 60 000 3KOHOMUCTOB, MHOPHE M3 KOTOPBIX 3aHHMAaloTCA
HCIUTIONHTRABHO IPOHO3MPOBARMEM ARTOBOH AKTMBHOCTH U YPOBHS MPOLEHTHEIX
CTaBoK. BYyib ¥ HHX BO3MOKHOCTb CAENATh 3TO YCHEUIHO 1apy pas MoAps/, nee
oHH crany 6t MiwvHosepamy. OHH Gpockay 661 paboTy M nocenmaucs Ha Bumu-
HY, T/l IONUBANH Obl POM 1 pasBieKaiHCh JoBNeH MapauHOB. Ho, HacKonbKo
MHE H3BECTHO, DONBUIMHCTBO U3 HUX Bee elne paboTaloT 1o HalMy, a 3TO rOBOPHT
camo 3a cebn. Kak ckasan ous HabmoOAATe/IbHBIN HYeI0BEK, eC/IH BCEX IKOHOMH-
CTOB MHDA B3ATH H YBOJIHTB, ObU10 OBl HEIVIOXO.

Hy, Moxer Gurs, He 6cex SKOHOMHCTOB. Hanpumep, He TeX, KoTopble ceivac
HHTAIOT 3Ty KHHTY, H Y)X TOYHO He TaKWX, Kak I Xaiman u3 C. J. Lawrence, K0
TOPOTO HHYEPECYIOT CTOMMOCTD OTXO/OB, YPOBHM 3aNlacoB, XKeJ1e3HOAOPOKHBIC
NEPEBO3KH M COBEPIIEHHO He BONHYIOT Kpubbie Jladdepa u dassr Jlyusl. [IpoTHB
3KOHOMMCTOB-IPAIMATHKOR 51 HUYEro He HMero.

Coraacko QAIHOM TeOPHH PEerecCHi CAYMAIOTCA OAMH pa3 B IATH JieT, HO Ha
NPAKTHKE 371010 He npoucxonT. A savianyn 8 KOHCTHTYLMIO, ¥ Tam HUYero HeT
0 TOM, WTO Pas B FIATS JieT ¥ Hac A0xHa 6uiTs penecena. Koueuro, xoTenoch 6H
HOMYYHTh TIPEAYNPER/ICHHE 0 TOID, KaK MBL BOHEM B peueccuio, yToOst CKOP
PEKTHPOBATH MHBECTHIMORHKI noprdens. Ho maHes BEMMCAUTD ee HaYal0
paBHB! Hy/110. HEKOTOpBE AAYT, KOTAA IPO3BEHHT 3BOHOK, CHIHAIM3UPYIOIHH 06
OKOHYAHUM PELeCCHU H HAYaRe HOBOO OHIYBETO PHIHKa. Besia B TOM, 4To 3BOHKH
HHKOTAZ He paboTaior. TIOMHKTe, ACHOCTS NOABASETCA TONBKO TOrAa, KOrAa YXC
HUYEr0 HEMB3A CAENATE.

C moas 1981 1. no #oAGPs 1982 r. M nepexunu 16-mecsunyio peuecchio:
1o Gben caMuill yAACHHIH NEPHOA H3 TeX, YTO A NOMHIO. 3apaBombicasALHe NPO°

acey



5 Wﬁ v ceRyac puinox? NMyuwe He cnpawmsaite 79

CHOHAJIBI TOZYMBIBA/IM O TOM, He 3AHATHCA W OXOTON WK pabAAKOH, TOTOMY
{10 BCKOPE BCE PABHO BCEM NPUALTCA AHTE B iecy u cobupars menyau. beapabo-
quna cocrasasna 14%, nadnauua — 15%, a 6azosas crasxa KPCAUTOBAHHUA
[1epBOKJIACCHBIX 3AEMIUMKOB — 20%, HO U Ha ITOT Pa3 HUKTO He MO3BOHW MHE
j He CKa3aJl, YTO HAC OXMAAeT TaKoe. 3aHUM YHCIOM MHOTHE 3agBAMAIH, YT0
OXUAANH HEYTO NoAobHOe, HO HUKTO He NPEAYNPEeAMA MEHA 20 TOTO, KaK BCe

0Cb.

3areM, B IEPUOJ HAMBOMBIIErO MECCHMU3MA, KOAA BOCEME 13 ACCATH HHEE-
CTOPOB MOTOBEI GBUIH TTOKJIACTHCSA, YTO MbI Bo3paltaenca g 1930-¢ rr., hosgossi
PHIHOK BOCCTAHOBMIICA, M BAPYT' BCE B 3TOM MHPE CTa/0 X0potio.

TOTOBHOCTD K IMTPOLIAOMY

Kaxaim ObI 06pasoM HH NOAB/SUTHCH HAIIK 3K/TIOYEHNUA O COCTORHIN (HHAHCOBHX
PHHKOB, FIOX0XKe, Mbi BCET/1a POTOBHMCA K TOMY, 4TO ye CIYUHOCH, 2 He K TOMY,
gto 6yaer. [10A06HasA «rOTOBHOCTS K MPOLLIOMY» — 3TO HAlA PEaKLHsA Ha TO, 4T0
MBI IPOI/IAZITH NPUGIHKEHHE IPONUIOro COBBITHA.

Ha caeayromuit ieHs NI0C1e Kpaxa paiHKa 19 oxtalps m0au cram fecroko-
WTHCA, YTO PHIHOK MOXXET PYXHYTb €llle Pa3. 3T0 e NPOH30HII0, U M TIepesH-
7w o6Ban (XOTA M HE CMOIIH NPEACKa3aTh €ro), a HOTOM 3aMepiH B OXHAAHNH
noBTopeHHA. TOT, KTO MOKHHY/I PLIHOK, YTO0K He NPOUIPaTh B CASVIONHH pas,
KaK W B POLUIBIA, CHOBA MPOMIPal, KOIAa PAIHOK MOMme BREPX.

Camoe CMEILTHOe, YTO CeAyIONHil pa3 HHKOIAA He OhIBaeT TakuM, KaK I1po-
LUIBIN, OAHAKO MBI BCE PABHO IOTOBUMCA HMEHHO K TIPOLIOMY. D10 HanoMHHAeT
MHE KOHIENIHIO MHPO3/AaHUs [UIEMEH Mais.

CoriacHO MudOIOrHy Maiis KOHel| cBeTa HacTynal Yerhipe pasa. Kassii pas
Malf TIONyHaH YPOK M JaBa/IH 3aPOK MOATOTOBHTLCS K CISAYIONIEMY pasy Jysilie,
HO OHHM BCEr/a NOTOBHJIMCE K IIPONLIOH yrpose. CHavana Gbuio Hapoienne. Crac-
IHeCs YCBOWIH YPOK — MePECENHIIHCh Ha JIECHCThIC BO3BbILIEHHOCTH, COOPYAHH
#aM6bl ¥ NOCTPOMIM MHAMINA Ha AepeBrax. Ho Bee ycu/ma Ghuii HapacHbiMy,
TIOCKO/IBKY B CJISAYIOIMH Pa3 BCe YHHYTOXILI OTOHb,

Te, KTO cnacc, YUUTH OT Jjieca nojansime. OHH NOCTPOWIH HOBbIE A0M3 H3
KaMH$ BAO/Ib TOPHBIX paciiie/MH, Bekope rocie 3T0ro KOHUOM CBETa CTal0 3eM-
nerpscerye. S He MOMHIO, YTO 3a Gea CydIIach B HeT8epTalil pas, BOIMOKHO,
peliecerst, HO B II060M ¢ydae Majis He Gbini K Heif POTOBSL. HX CIHIIKOM 3aHH-
MaJlo CTPOHTENLCTBO YORKHUL Ha CITyHait CIeAYONIero 3eMIeTPACeHHA.

JlBe TBICAYH JIET CIYCTH M5l NO-MPEKHEMY HIEM NPA3HAKH Gyayuteil yrposH
B NPOLIIOM, HO 3TO MOMOraeT TOABKO B TOM CIyHae, KOFAa H3BECTHO, KaKoit
GyAer cneayiomas yrposa. He Tak AaBio 2101 GORIMCh, STO LeHN Ba HedTs
ynazyr a0 5 zosu1, 3a Gappess ¥ HaUHETCs KpH3HC. 32 1Ba 1O/A 40 3TOTO OHM XKe
onacanuce, 9TO UEHH Ha HedTh BRIpacTyT 0 100 Aon1. 3a Gappeis i HayHeTcs
KpHauc, Bauto Bpems, KOraa GeciioKoiCTBO BH3HBAT CUMIKOM GHCTPAIl poct
AeHEeXHOM Macchr. Teneps Bee OGECTIOKOCH! TEM, UTO OHA PACTET CIHIIKOM Med-
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aexno. Korga B ponubiil pas Mt GUIH FOTOBH K HHOAALMH » CAYSHIACh pey,,,
cus. Tlocxe 37070 Ml NOATOTOBKANCH K elle Goxee my6okoii peueccuy, , o,
AV HEGARLHIO.

Kof;a.unﬁyﬂ HACTVIHT elle oHa peueccHs, Koropas OYeHb IUIOXO Ch‘a;f((,rc’l
Ha GOHIOBOM PhlkiKe, HO 370 GyeT He MHGAALHA, KOTOPAA TOKE ONCHB mygy
ciaspBacTeR Ha GORIOBOM paiHKe, A MOKET 6BITh, PELECCHA YoKe 6b!;’la K Toyy
MOMEHTY, KORAA KHHTa 10Naid B BAIH PYKH. A Moxer ObITh, ee He Oyaer eihe
Aecarok siew. M st Boephes AyMaere, i MOy CKasaTh BaM, KOIZA M HTO Clyuirrey,

TEOPUA ITPUEMOB C KOKTEMAEM

Ecant npodyecCHORIbHEIE IKOHOMHUCTE! He MOTYT HPEACKAsaTh COCTORAHHE 3Ko.
MK, 2 NPODECCHOHANBHBIE TPOTHOSHCTH! He MOYT MPeACKasaTh NOBeAeHye
PHIRKOB, TO MOLYY JIH 3T0 CAeNaTh uHBecTOpsi-I00HTeNH? Bht YK€ 3HaeTe orpey
{ia 3TOT BONPOC, @ ECH HeT, TO f NPEAIOXKY BaM COOCTBEHHYIO TEOPHIO MPOrip.
JHPOBAHIA PhUHKA, TAK HA3BIBAEMYIO «TEOPHIO NPHEMOB C KOKTeillem». Ona —
Pe3YIBTAT yyacTHA B GecyHCIeHHEIX IIpHeMax, Ha KOTOPBIX 5 CTOAI TOCPEH ro-
CTHHOI 8 TONIE K CAYIIA, YTO TOBOPAT 00 AKUHAX OKPYKArOIHe.

Ha mepoii cTagui pocta phita oc/e J0BOABHO NPOAODKHTEILHOTO Cliaja,
KA HEKTO He MeT 0UBACHNA, JHOM Jaxe He 3aukaroTcs 06 akumax. Ecy
K10-10 B OTBET Ha BONPOC 0 MoeH npoieccu y3HaeT, 4T0 51 yNpaBiAloLnH B3a-
HMHBIM (BOHAOM, TO OH, BEXAHBO MOKJIOHHBIINCH, TOBOPAYMBAETCA U YXOIHT.
A €CIIH He YXOAHT, 0 GHCTPO [IePEBOANT PasroBop Ha HackeTbObHBIN MaTy ¢
yuacHen Bocrorckoit komanzst Celtics, npezcTosiue BeI6OPHI My noroay. He
YC(EEIIb H [/1A30M MOPIHYTH, KaK OH YiKe CTOHT PAAOM CO CTOMATONIOroM U 06-
cykaaer npobaemy sy6Horo Hanera,

Koraa ¢ gecaToK uenosex npeanouuraior 6ecezioBaTh €O CTOMATOIOIOM 0
3yBHOM Ha/lete, & He ¢ yNpaB/goUkM B3aHMHBIM QOHAOM 06 aKIHAX, €CTh aH-
chl, 1110 ORAOBHI PHHOK BCKOpE MOM/ET BBEPX.

Ha BTOPOi CTafuH 1OeNie TOr0, KaK A HA3BIBAKO CBOKO MPO(ECCHIO, MOH HOBbIE
3HAKOMBbIE 32/ICPXHBAIOTCA YYTh A0NbINE W AQKE YCIIeBAKT MOCETOBATH Ha PUCKO-
BaHHOCTH AKIMH, NPe /e YeM IPUMKHYTE K CToMaTozory. B pasroBopax 3a KOK:
Tefine ce euje npeobaagaer Tema 3y6HOro Hanera. PeiHOK BhIpoc Ha 15% 0T
HOCHTEJIBHO IEPBOH CTAINK, OIHAKO MaJI0 KTO 0BpamaeT Ha 9T0 BHHMAaHHe.

Ha Tperseii cragui, Koria pLIHOK BHIPOC yike Ha 30%, cromaTosiora 06X0AT
CTOPOHOI, & MeHA BeCh BeYep OKpyxaer Toina. [lonHbie SHTy3Ha3Ma roCTH OAHH
33 ApYTHM OTBOZAT MEHA B CTOPOHY M CHIPAIMBAIOT, AKUMM KAKMX KOMIaHHH
CIeAyer noKynars, He orcraer o7 HUX M cToMaTonor. Bee IpHCyTCTByIonHe B2
BEYCPHHKE BIOKHAH ACHBIH B Te WM HHBIE aKUMK U Teneph 06cyxAaroT Ci
TYALHIO.

Ha uerBeproif cTajui Mers Toxe OKpY)KaeT T0/Ia, HO Ha 3TOT pa3 i TOr%:
MTOGH CHA3ATH Mie, KAKHE KUK CAeAyeT NoKynath. laske y cromaroora ecr
Tpi-ueTHpe HeH. B nocieayIone AHK A CIEXKY 33 PEKOMEHAOBAHHBIMM MM 2K
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(UAMH, ¥ OKA3BIBACTCH, UTO BCe OHM BHIPOCIM. ECIM COcea AatoT Mie PeKOMEH- ‘
AL, @ A HKATIEI0, YTO He NOC/IEJ0BAN UM, TO, 3HAYT, PHIHOK AOCTHT THKA H
gcKope ynager,

XoTHTe BEPLTE, XOTHTE HET, HO HE AYMANTE, YTO BTO JIYHIMIT MOY UHCTPYMERT.
§ sooblie He BEPIO B IPOTHO3UPOBAHME PHIHKOB. 5l BEPIO B OTANYHBIC KOMNAHMH,
0COBEHHO T€, KOTOPbIe HE/IOOLEHEH I M/WIK elle He NojyHwiy npuapanua. He-
gakHO, Kakoi Dow Jones cerogusa — 1000, 2000 wiu 3000 nyHKToB, Ayyume
AepXaTh Marriott, Merck # McDonald’s, a 5e Avon Products, Bethlehem Steel u
Xerox, KOTOphie ObUTH y BAac B nocaejHue AeciTs JeT. Brokenus  Marriott,

Merck wia McDonald’s Taxke ayume BioxeHuil 8 o6auranui 1 GOHAB ACHEK-
HOr'O PhIHKA.

Ecy# G5 BHI KYIHIH aKUMH OT/IMYHEIX KOMIaHH B 1925 1. ¥ He paccTanucs ¢

HYMH BO BPEM# Kpaxa Yo/UI-CTpUT H Benko# fenpeccun (npuskalo, ¥T0 370 He-
7erKo), To K 1936 r. Baul pesyastat ObUI OB OYCHD HEAYPHBIM.

KAKOV UMEHHO ®OHAOBbI PHIHOK?

CocTosSiHHE PHIHKA He JIO/DKHO HMETh JIA BaCc HHUKAKOro 3HadeHus. Ecaw Mue
yAAIOCh y6eauTb Bac XoTs 6bl B 3TOM, TO KHHIa BHIONHIIA CBOI 3aJa%y. A eCTH
BB HE BEpHTE MHe, TO mosepbre Yoppery badderty. «/lia mens, — nanucan
oH, — POHAOBOIO PHIHKA KaK TAKOBOIO He cyllecTsyer. OH HYXeH TONBKO KakK
MCTOYHHK CIIPaBOYHOM MHGOPMAIlH O TOM, He peUIaraeT A KTo-HHOYAb Cie-
JiaTh YTO-HUOYAH IITyTIOE».

Baddert npesparin cBoi dona Berkshire Hathaway B upesssivaitio npu-
6bUIbHOE TpegnpusTHe. B Havane 1960-x rr. na¥ ero Goraa cromn 7 Ao, @ ce-
roAHs oH crouT 4900 gosul. Tlapa ThicAY AOMIAPOB, BOXEHHEIX B TO BpEMS B
Berkshire Hathaway, npeBpaTWinCh B CEMHCOTKDATHHK, T.e. B 1,4 ais 3041, 310
XapakTepuayer Badderra kak BeTHKONENHOro HEBecTopa. OfHaKo BelndaimiM
MHBECTOPOM BCEX BPEMEH €ro AeNaeT COBCeM ApYroe: KOraa OH CHHTAT, YT0 aKuHK
CHWIKHO NIepeOieHeHb], OH PaclpojaBal BCe ¥ BO3Bpalliasl AEHbTH CBOMM NiapTHe-
PaM O 3HAYNTEIHbHOM AJIs HUX MPNGBUIBH0. J06POBONBHEN BO3BPAT ACHET, KOTO-
PHI€ Apyrie HecyT BaM, YTOOB! BBl YIPABIIH HMH, — 3T0 HEYTO YHHKATLEOE B
MCTOPHU QUHAHCOB.

M=Ee 651 09eHb XOTEI0Ch YMeTh POrHOSHPOBATS NOBEAEHHE PHIHKOB K Npea:
CKa3LlBATh PEleccHH, HO MOCKONBKY 3T0 HEBOIMOXHO, TO 4, KaK # badderr,
AOBOIBCTBYIOCH TIOMCKOM NMPHOBUIBHBIX KOMTIaHHIL, 5 3apaGaThiBal0 ACHBIH
AQKe [IPH OTBPATHTEALHOM COCTOSHHM PHIHKOB. HeKOTOPHE H3 MOMX TIOOMMEIX
ACCATUKDATHHKOB CH/IBHEE BCEIO POC/H HMEHHO NPH IU10XOM COCTOSHUH PhIHKA.
Akumu Taco Bell muin BBEpX B TeueHHe ABYX NMOCAEARHX peneccuit. GOHAOBBI
PHIHOK moHMkaznca auuib B 1981 r., 0AHAKO 970 OBUI OTIHYHBIH MOMEHT Aif 110-
KYIK® akumit Dreyfus, KOTOpHE KaK pa3 Hawamu CBOH panTacTHyeckuit pocr

€2 10 40 gonn. VBB, 3TOT ABaAUATHKPATHHK Ball NOKOPHKI CIyra ycnemso
BponycTir.

j
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[puseay eitie oz aprymexT. [IpeANOZIOKIM, HTO BAM YAAIOCH NPeACKaz,y,
ouepexHoil axoroMmyeckitit 6ym ¢ abeomoTHON TOYHOCTHIO M BB PeLIIY 3ap,
Gotarh Ha caoeil NPO3OPAMBOCTI ITYTEM MOKYTIKH AKIHH C BLICOKUM IIOTEHIa ),
POCTa. 3ameThTe, ¥TO ¥ B ITOM CIy4ae BaM NPUXOAHTCH BHIGHPATH AKIMM Toyy,
Tak e, KaK i B OTCYTCTBHE NPO30PAHBOCTH.

Virax, ecnit 85 38aeTe o npuOMHAEHNK GyMa HA PbIHKE HEABHIXMMOCTY g,
Onopite, 1o BuOHpacTe Hayraj aKUHH Radice, 10 B pe3yabraTe Tepsere 95y
Bl HEBecTII. ECuH Bbl 3HaeTe 0 NPHGMDKeHHH KOMIIBIOTEPHOrO 6yMa, i
smbupaere axint Fortune Systems 663 NPEABAPHTEBHOIO HCCIISIOBAHHS, TO Bac
oEaeT natexHe aTHX akui ¢ 22 gomn. 8 1983 1. 10 1% Aonr. B 1984 1, Eeny
BHI 3HaeTe 0 HacTyIeRMK B Havane 1980-x rr. OLIMBErO NEPHOAA HA Phikke
aBHaNepeBo3ok. TO Y10 TOAKY OT paokenuit B People Express (xoTopas cpaay ye
Kymitsa depury) ixai Pan Am (axumw koTopoii ynasm ¢ 9 gowr. B 1983 T. 10 4 aon,
B 1984 . 13-32 HeyMeA0T0 PYKOBOACTBA)?

JlonycTay, BaM H3BECTHO 00 OXKHIICHHH crajleuTetHOM 0Tpaciu, Bbl 6epere
CIHOOK CTARRMHTEHHBIX KOMIAHHIT, NPUKPEIVIAETE ero K AOCKE AJISt UTPhI B Aapic
# nonagaete Apoixon B LTV. Axuun LTV ciinkatotes ¢ 26, A0 1% zour. B ne-
proa ¢ 1981 nio 1986 1. IipumepHo B TOT xe nepuoa akuui Nucor OAHHMAIOTCH
¢ 10 20 50 aoan. (¥ mens Gbuin axuyn obeux KOMIAHMI, U 3a4eM TOILKO 5 Npo-
aan Nucor # octasua LTV? Hasephoe, 5 Toxe 6pocan APOTHKH.)

Pa3 32 pasoM npaBHABHEIA BROOP PHIHKA NPHBOUT K MOTEPE MONOBHHBI aKTH-
BOB, TIOTOMY 40 Bt BuiOWpany He Te akumu. Ecan BBl monaraerech Ha TO, 4TO
DHHOK NOTAHET BaMH aKUMH 32 c00OM, TO ¢ TAKKMM XKe yCTIeXoM MO)XeTe OTnpa-
BUTBCR Ha aBToGYCe B ATAaHTHR-CHTH M IOCTABHTH Ha KPacHOe WK YepHoe. Ecin
BN NPOCHNIAETECH YTPOM B YBEPEHHOCTH, TO HAZO CPOYHO MOKYMATh aKIHH, No-
TOMY KaK PHHOK B 370M 1OZy NOIACT BBEPX, TO BAM CllelyeT BhIACPHYTh Teledok:
HBL UIHYD H3 PO3ETRH ¥ AEPHATLCA KAK MOKHO jasibiie oT 6mpkaiimero 6pokepa.
Bil HajieeTech Ha 70, Y70 PHHOK BAC BUITAHET, HO MAHCOB Ha 3TO y BAC HHKAKHX.

Ecan Bax He xBataer 3a60T, T0 GecriokoiTech 0 TOM, pacTeT i TPOU3BOACTBO
nocTensHoro Genss y koumannu West Point-Pepperell, unu o Tom, xopomo 1#
Hayr Aeaa y Taco Bell ¢ ee wossim Gmozom «GyppiTo chionpiMy». [TpaBrIBHO Bb"
Gupaitre akiw, a pasoK cam o cebe nosaboTiTen.

KoreyHo, Hetban yTeepiaars, Y10 TAKOrO MOHATHS, KAK «epeoieHeH b
PHIHOK», He CYIECTBYeT, POCTO HET CMBICAA 11O 3TOMY NOBOAY GecrioKoMTHCA. BY
y3HETE 0 TOM, ¥TO PHHOK NIEDROUEREH, B TOT MOMEHT, KOTAa He cMoskeTe HailT!
it 0¥ KOMIZHHH, BKIIHH KOTOPO MOXHO KYNHTS 10 NpHeMAeMoit HeHe Wi
KOTOpas YAOBNETBOPSET BAIIHM WHBECTHUHOHHEIM KpuTepusam. [TpuyuHOi, 10
koT0poit BaderT BosBpaNian fexsri napTHepam, Gbua, IO ero croBaM, HEBO>
MOAHOCTS HaHTH AKIHH, H0CTOIfHbE BRTIOYEHIA B HHBECTHIMOHHBIHA TOPTET?:
O Hayi3 COTHI KOMNAHHH i He HAIIEA HK OAHOW, KOTOPYIO cTOMIO GBI KyTHTY
HCXOAA H3 GYHAAMEHTANIbHBIX NIOKasaTeneil,

CHran «noKyUaThs & CABITY TOABKO TOIAQ, KOTAA KOMNAHMs MHe HpaBHTe
B atom ciyuae npropeTenne akunit He OuBaeT npexeBpemMerbmM win 3anod
AATHM,
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OcHoBHvIC udeu nepboii wacmu

He nepeouenusaii're SHAHWA ¥ MYAPOCTH TPodeccHoHanos.
OnupaiTech Ha TO, YTO Bbl 3HaeTe.

MuuTe BO3MOKHOCTH, KOTOPBIE Ha YONI-CTPHT elile He HAULTH K HE NpH-
JHAH, T. €. KOMITIAHHUH, KOTOPLIX HET «Ha JKpaHe paaapa» YOM—CTPH‘T
[Tpex/ae UeM NOKYNaTh aKIuH, BIOKUTE CPEACTEA B AOM,
VHBECTHPYITE B KOMNAHHH, a He B GOHAOBLIL PHIKOK.

He obpamuiaiiTe BHUMaHUA HA KPATKOCPOUHLIE KONe6aHHA LEH.
OB6HIKHOBEHHEIE aKLMH MOTYT NpHHECTH 6obiuyio npuGkus.
O6HIKHOBEHHbIE aKIUKM MOTYT NPUHECTH Gonbiiue yobITHY,
[TpeAcKasbiBaTh COCTOAHNE SKOHOMUKH Becrones o,

[1peACcKa3piBaTh HAPABIEHHE KPATKOCPOYHOrO ABMXeHH HOHAOROTO
phiHKa GecrionesHo.

JonrocpouHas A0XOAHOCTb aKIMH OTHOCHTENLHO MPeACKasyeMa W 3HauH-
TeNLHO BHIlLE JOArOCPOYHOM JOXOAHOCTH OBANraLmii.

CrexeHHe 33 KOMIAHUEH, aKIMH KOTOPO BBl AepiuTe, noxoxke Ha bec-
KOHEeYHYIO MapTHIO B CTaA-TIOKEp.

O6GBIKHOBEHHbIE aKIHH KaK 00beKT HHBECTUPOBAHNA NOAATCA HE JIA BCEX,
M JaXe He BCeX 3TANOB XH3HH OTALAbHO BIATOTO YeN0BeKa.

Cpeanwii yenoBeK y3HaeT 00 HHTEPECHBIX MECTHEIX KOMNAHHWAX H NPOAYK-
Tax HAMHOr'O paHbille NpodHeccCHOHANOB.

o [lpucymee Bam NpeMMyIIECTBO OMOTAET A€aTh ACHbIH Ha AKIHAX.

Ha dongosom peitke oaua cunuua B pyke crout 10 xypasneii b Hebe.
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BriOMpaem
mobeAnTerert

30ecb Mbl NO2080PUM 0 MOM, KAK BOCNOAB3O-
8aMbCA CEOUM NPEUMYIECMBOM; KAK Hallmu
camvle NepcneKmueHble UHBECMULUOHHbIE 803-
MONCHOCINU; KAK OUEHUMb UMEHOUUEcs UHBeCmU-
UUU U He20 MONCHO oxcudamb om Kaxoou us
wecmu Kamezopuil akyuil; Kakoil 0oaxcHa 6sims
UOeANbHAA KOMNAHUA U KAKYI0 KOMNAHUK Cae-
dyem 06x00ums CMOPOHOLL; YMO 3HAYUM Npu-
6bL1e 0N ycnexa unu Nposana axyuill; Kaxue
80NPOCHL HYHCHO 3a0asams Npu UCcAedo8anul
akyuil; kax credums 3a 0enamu KOMNaruu; Kax
dobbieams UHPOPMAYUIO U KAK OYEeHUBAMS KOH-
MponbHbLe noKa3amenu — OeHelcHble cpedcmaa,
3aemmble cpedcmea, KoIPPUYUeHm «yeHa/npu-
6bine», 8anosas npubbias, 6arawncosas cmou-

Mocme, OusudeHos: u op.







KaK HAaMTH
ACCATUKPATHHK

ToucK ACCATHKPATHHKA Jy4llle BCEro HaYHHATL Aoma. He s GyxksarsHoM
CMBIC/Ie ITOTO CJI0BA, a, CKaxkeM, B Gnkaiimenm Toprosom UEHTPE HIH el Tyyme
Ha cBoeii pabore. Beab nepsbie npusHaky yenexa 6onbummicrsa YK€ YIOMARYTHIX
AecATHKpaTHMKOB — Dunkin’ Donuts, The Limited, Subaru, Dreyfus, McDenald's,
Tambrands 1 Pep Boys — GbUIM OYEBHAHBIMK A8 MHOTUX B CAMBIX PAasHBIX YTo-
Kax crpansl. M noxkapuuk 13 Hosoit ARMIMY, H KuTeIH HeHTpatbHO YacTH
wrrata Oraiio, rae noABHINCH nepsbie 3apeerns Kentucky Fried Chicken,  no-
CeTHTeNM MarasuHoB Pick «N» Save Morau ckazath «370 npesocxogHo! Herepec-
HO, @ YTO Y HHX C aKIHAMM?», 3310/I1'0 JI0 TOI0, KaK YO/UI-CTPHT 3aHHTEPecoBanacs
ITHMH KOMNAHHAMH.
Cpeanuii yen0BeK HaTAIKMBAETCA Ha NEPCTIeKTHBHBIE KOMINAHMH ABA-TDH Pasa
B TOA, a HHOrAa ¥ yame. Hanpumep, yenexy Pep Boys GrUIH 04EBIIHANMY He
TONbKO JUis ee pyxoawen M CIyKAUMX, HO W A A/BOKATOB H 8ymp°§:
NOCTABIHKOB, COTPYAHMKOB PEKIAMHBIX ATEHTCTB, XyAOKHHKOB-0POpMITENeH,
CTPOHTENIel HOBBIX MAra3uHOB M Aaxe yGopiHLl. CHIHAL HONY IR Tﬂg‘:" 0>
HHBECTOPOB. A YTO 'OBOPHTb O COTHAX THICAY noxyua::ﬂune;‘ o
B 70 e Bpema cotpysuk Pep Boys, KOTOpBIH 3aHHMAICE CTPAXO it
ek , HE MOT He 3aMeTHTB POCTa CTOHMOCTH IOTHCOR, B70 P *0
BepHBIM MPHU3HAKOM IOABEMA CTPAXOBOH HW"'P"“'B Hc::mw; A MOKeT
O BKTIOYEHHH aKIHH CTPaXOBbX KommanHit HHMaHHe Ha crabiab-
G, CTpomTeny, paoraiomye Ha Pep Boys, 00pariaH B . nepe:msalOT 0-
:oom UeH Ha temenT. Pas TaK, 3HAUHT, MOCTABIIHKH LIENE
liHe Bpemena. alor HX,
B 10propsix yenouxax nepea moasM, “mpﬂmeﬁéﬂme

YGOPKOii, KOHTPOJHPYIOT KAHECTES,

u
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HMHBECTHIHMOHHBIE BOMOXKHOCTH. B HHAYCTPHH B3aUMHBIX GOHAOB, rae PaborTag, "
BPAA AH KTO H3 MPOAABLOB, CTYXALHX, cexpeTrapeH, aHAJIMTHKOB, 5}’X1‘ﬂ-’l'repoﬂ
TesiehORHBIX ONIEPATOPOB M NPOrPAMMMCTOB Npor/Agen Gym Havana 1980.y =
B peayabTare KOTOPOro aKiHH B3AHMHBIX QOHAOB PE3KO B3JIETeNH. 2

Yro6sl 3aMeTHTH pocT EXxon MM NOBbIIEHHE HEeH Ha HedTh, HeoOsA3arey,
HO GHITH BHUE-NPE3MAEHTOM KOMNAHHH. 3T0 10 CHIAM pasHopaGouemy, re,.
nory, 6ypoBHKY, MOCTAaBUIHKY, BIaACIbIY OEH30KONIOHKH, aBTOMEXaHMKY y Bo.
ANTENIO.

HeoBssarensHo paborats B Kodak, 4T0Gb! MOHATH, KaK CKAXKeTCA MOABTeHy,
HEAOPOrHX, MPOCTHIX B 06palleHHH BbICOKOKAYECTBEHHBIX 35-MH/UTMMETDPORy
doroannaparos U3 ANOHHK Ha obbeme npogax GoTOIVIEHKH. DTO ACHO 060Ny
NpoAaBly VIEHKH, Blajeably H MPoAaBLY doromarasuHa. Jla u cBagebHbIf (1)0?6-
rpad) BpAA K He 3aMETHT, YTO MHOTHE MOCTH LIEJIKaloT CBOMMM (oToanmnaparamy,
Melas eMmy paborath.

Jloburean KuHO 3Ka0T He Xyxe CtuBeHa Cniwibepra, KakOH M3 HOBBIX 610k
facrepos win cepHanoB KuHOKoMnaHui Paramount u Orion Pictures npuxecer
HM cBepxipubsuUtb. JI060H aKTep, CTATHCT, AMPEKTOP, KaCKaJep, OCBETHTENs,
rpHMep Wik GuneTep sagymaercd 0 NMOKynke akuuk Orion npy BH/JE aHULIaros
WeCTs HegeAb KpAay.

A moxeT ObITh, Bl YSHTENS B IIKOJIE, TAe pelieHo onpoboBaThk HOBOE YCTPO-
CTBO /13 KOHTPOJIA NnocemaeMocTy. C 3THM HOBIIECTBOM YHHMTENAM He NMpHAeTca
TPaTHTb MAccy BpeMerH Ha nepexinyky. Ha Mecre yuuresneii s 661 nepseiM Ae10M
NOHHTEPECcOBaNCA: «KTO NPOH3BOANT 3TH YCTPOHCTBA?»

Yem xopoma komnanus Automatic Data Processing, koTopas 3a Hezeso 06-
pabarsiBaeT AeBATH MIUTHOHOB 3apIUIaTHBIX YeKoB 1A 180 000 MesKHX M cpel-
HMX OpraHu3anuit? /la TeMm, 9710 3710 GAECTAINAA HHBECTHIIHOHHAA BO3MOXHOCTS!
KoMNaHuA cTana myoaugsoi B 1961 r. H ¢ TexX Nnop eXerogHo AeMOHCTPHPYeT pocT
npubsutH. MusuMansabi npupoct (11%) npHIIesics Ha BpeMsi SKOHOMHYECKOro
cnaga 1982-1983 rr., KOrga MHOrHe KOMINAHHH NMOKA3bIBaJIH YOBITKH.

[naas va Hassanue Automatic Data Processing, MOXXHO NOAyMaTh, 4TO 370
OYepeHasn BHCOKOTEXHONOrHYHAA KOMITaHHA, KOTOPBIX 5 cTapaioch naberats. Ha
CaMoM Jene KOMNaHUA He KoMIbioTepHan. OHa NPOCTO MCIOJIb3yeT KOMIbIOTEPH
Ans 06paboTKH 3apIIATHLIX YEKOB, a NO/I30BaTeNH GoIbIIe BCErO BBIMTPHIBAIOT
OT BBICOKMX TexHoNOrHi. [Toj BIMAHNEM KOHKYPEHIIHH KOMITBIOTEPH! AeleBeioT,
dupmer Bpoze Automatic Data Processing nokynasor ux no 6osee HH3KUM LeHaM
H COKpAIAIOT 3aTpaTsl. PeayibTaT — pocT npu6BUIM.

AKIMH 3TOH KOMNaHWH, pasMelieHHbIe MPH NepBOHAYaTbHOM Mpea/IoKeH !
10 WeCTb 1eHToB (¢ yueToM Apobaenus), 6e3 AMMIHEro myma BHIPOCIH K HaCTOA
uiemy Bpemens 40 40 aon. MHBIMM C10BaMM, OHM MPEBPaTWINCh B mECTHCOT
kpaTHuK. Ux MakciMansHas nesa nepeji okTa6psckumM o6Banom 1987 r. cOCTas
nzna 54 aoni. CobCTBeHHBIE CpeACTBa KOMMAHKM BABOE NMPERLINAoT 3aeMHBIC
CPeACTBa, M NPH3HAKOB 3aMeUIeHUa pocTta He HabmogaeTcd.

Yenex Automatic Data Processing Bugenu He TONBKO PYKOBOANTENH H pabor-
auky 180 000 HeGoNbIHX KOMNAHWIL-KAHEHTOB, HO ¥ A06pas nooBuHa GUHAH
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CHCTOB Yona-ctTpur. /leno B TomM, yro KPYTHeHWMMY KiHerTamy Automatic Data
Processing ABIAIOTCA GpoKepeKue opranuaatmm,

[Toka MBI BHIGMBaeMca M3 cua B ToKCKax aKIUMA-nobeauTeneil, 3T aKiwH
caMH MILYT Hac. 4

AECSTUKPATHMK
HA SI3BEHHOJ BOAE3HN

BO3MOKHO /M TaKoe? YTO ec/iH NEHCHOHEp KUBET B JCHTH MU 0T Gmukail-
mero cBeropopa, MHTAeTCA €O CBOLTO Oropoaa i He Hmeer Tenesu3opa? He uc-
KAI0Y€EHO, YTO PAHBIIE HIH NMO3KE eMy NPHIETCH NOCeTHTs Bpada, lepesesckan
AH3Hb HATPAJIHiIa €ro A3BOH M OHOBPEMEHHO NPEOCTABILIA BOIMOKHOCTH M0-
3HAKOMMTBCA ¢ KomnarHreii SmithKline Beckman.

Mpenapar «Taramer» nosBiICA B anTekax B 1976 1. 0 uyzo-nexaperse yanam
COTHH BPa4eH, THICAYH MALUHEHTOB M MHUTHOKH X Apy3eil #f POICTBEHHMUKOR.
A TaloKe anTeKapH, OTIYCKAIOLIHE 3TO IEKAPCTBO, H KyPbepE, Y KOTOpHIX 3aKas
Ha I0CTaBKY /IEKapCTBa 3aHUMANH NOAAHA. [iiA GONbHBIX TaraMerT oka3ancs Ka-
CTOALMM MOAAPKOM, a JUIA HHBECTOPOB — 30/0TOMH KHAOH.

C TOYKM 3peHHs GONBLHOIO, HACATbHBIM ABNACTCH AEKAPCTBO, KUTOPOS Hate-
YHBaeT pa3 ¥ Hasceraa. C TOUKH 3peHHA HHBECTOPa, HACANIbHAM SRASETCS Aekap-
CTBO, KOTOpOe GONBHOMY MPHXOAMTCA MPHHMMATH MOCTONEHO. Taramer Giur i
paspsaja nocieHux. CTpasalonmm A3B0#H O NPUHOCHA olerderHe Ha HexoTopoe
BpeMs, TI0CJIe Yero OHM CHOBA M CHOBA PHEMMATH ero. Brozy ot 310ro nofyva-
nu akupoHepst SmithKline Beckman, nponssoaupuedi Taramer. B 3rasumenbrol
Mepe W3-3a TaraMeTa aKIHH KOMIAHUH BHPOCTH ¢ 7, fomn. (1977 1) 70 Makck:
MyMma B 72 aomn. (1987 r.).

Bo/bHBIE M BpaYM HMEIH 3HaYHTE/IbHOE TIPEHMYIIECTBO Nlepes Npodecchofia-
namu Yorui-cTput. XOTH KOe-KTO M3 MpodeccHOHaI0B HaBepHsKa CTpataer ot
A3BeHHOM Gonesrn — pabora yx GombHo Gecriokoitias, — SmithKline Beckman
B CMIHCKE € pEKOMEHALHeli «TIOKynaTh» He 65U10, NOCKOMbKY ee aKiHi Hasary
3aMETHO pacTi He Cpasy. 3a BPeMA KAHHMYECKHX HCTHITaHHi npenapara b
1974-1976 rr. CTOMMOCTh aKIMit MOZEANAC ¢ 4 A0 7 zon1. Koraa TaraMer oua
0106peH, akiuK npogasanucs no 11 goan. Hy a moToM OHH pesko B3zerenit
A0 72 gonn. (cm. rpaduk)’.

' C rpaduxas a1 paGoTalo teait AeHb, Kiira rpadiikos, OTPRRAIONIIN CEPHEINE I Metiee 52
YHTENbHBE ABMACHHA LieH, Y MCHA BCer3a N3 PyKoil — 01a Ha pabore, a wTopas 2oa,
| DTH 3aMevaTeAbHEE KATAHMA 3HAYAT AAA MEHS TO XKe, UT0 it cemeifibie doroarboun ws
SHOMMX oedi. ECAM 6Bl MePe/ MOMM TAAIAMH IPOMETBKHYA 313Hb, % 6 AasepHRxa yEutes
rpaguk Flying Tiger, MOEIO NEPBOrO ACCATHKpaTHIIKa; Apple Computer, OTKDATRX e fe3 no-
Mo cembi; Polaroid, HANOMIHAIOUNH Mie 0 HOBOM GOTORNIPITE, C KOTOPHM MK ¢ Kexol
ompasuacs B cpaze6Hoe nyremectaite. Toraa Bee G0 Goree MPIMITIERO, i \Toful naxyuTy
u306pakerHne, MPHXOAMAOCH ¥AATH 60 cexysa. [OCKOTbKY Y HaC He G5ur0 4acos, Kapasits, oro-
PAR NPOCAYIIANA KYPE HHINONOIHH, OTCHNTHBAAA BPEMS 110 YIAPIM IVARCA.
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TeM, KTO [IpO3€BaJl Taramer, BTOPOH mWIaHC Aana xomnanua Glaxo, npouseo-

b elje OAHOro YyA0-IeKapcTBa ViA A3BEHHUKOB. 3aHTaK NPOXOAWT KIHHH-
qecKHe HCTIBITAaHMA B Havase 1980-x rr. u 6su1 0g06pen B 1983 r. Morpebureny
gpMHAIA 3@HTaK TaK K€ XOPOLIO, KAK U TaraMmer, osToMy npubsUis Glaxo oka-

janack CTOMB XK€ BBICOKOH. B nepuoa ¢ cepeanust 1983 no 1987 r. akuun Glaxo
gsrpoca ¢ 7,50 zo 30 zosur.

Moxynanu iy akuuyu SmithKline wim Glaxo spaym, HasHavaBmIHe CBOMM Ma-
gHeHTaM TaraMeT M 3aHTak? CoMHeBaloch. OHM CKOpee BKIaAbIBAIM CPEeCTEA B
akiuH HeTAHBIX KOMNaHui. Bpag au ux obonuu ciyxu o Tom, yro Union Oil of
California ABNAETCA KaHAWAATOM Ha norsouieHue. Hy a pykosoacrso Union Oil,
pepOATHEe BCero, MOKyNajio akuuH GpapManeBTHYeCKUX KOMIAHHI, B HACTHOCTH
ropAYMe BBIYCKH BpoOJe American Surgery Centers, kotopsie B 1982 r. npoagaga-
nuee o 18,50 gonn., a Tenepb CTOAT 5 LEHTOB.

Ecau 681 cpein Bpadei MpoBeiM ONpoc, py4yarwch, eAHHHIBI CKasanu Oui, 4TO
JepKaT aKIHHM MEeAMIIMHCKUX KOMMAHUM, a GONBIUMHCTBO — AKUMH HeDTAHBIX
xoMrianuii. ITogo6GHbI onpoc Brajesnbies oOyBHBIX MarasuHoB Nokasan okl, Y4To
GOBIMHCTEO M3 HUX NpeAnoYUTaeT aKiMH a3POKOCMUYECKUX KOMIAHWH. A WH-
KEHephl a9POKOCMHUYECKHX KOMIAaHUM, CKOpee BCero, WHBECTHPYIOT B KK
npouasoauTesnel ooysu. He 3Halo, nouemMy 4y)xKue akiuH, CIOBHO AGIOKH M3 Hy-
KOro cajia, KaXxXyrcs Jiydiue.

[To-BHANMOMY, YCTIEHIHbIE WHBECTUIIUH NPEACTaBAAIOTCA TAKUMH MaJOBepo-
ATHBIMM, YTO KaXKeTCH, OHM BO3MOJXKHBI TOJIbKO I/ie-TO O4YeHb JaNeKO, B HHOM
MHpe, HEe Ha 3emie, a Ha HeGecax. BoT nodyemy Bpady, 3HapoumeMy papMauesTH-
yeckuii 6usHec U3HYTpH, KoMdopTHee HHBecTHPOBaTh B Schlumberger, o6cryxu-
BalONIyio HedTerasoByio OTPAC/b, B KOTOPOH OH HHYEro He CMBICIUT. A PYKOBOACTBO
Schlumberger, ckopee Bcero, aepxuT akiuu Johnson & Johnson wi American
Home Products.

Tlo npaBzie roBops, cOBCeM HeoOA3aTe/bHO 3HATh BCE O KOMNAHHH, YTOOH
npeayraaaTh POCT €€ aKuui. [MaBHOE MOHUMATH Cleaywomee: 1) CrneuHaImcThb
HedTHHOM OTpacaM Jydlle Bpayeii 3HAIOT, KOrJa HYXHO NOKYaTh Wik NpoAasaTth
akuyuu Schlumberger; 2) Bpaus Jy4ile ClieHAINCTOB HePTAHOMN OTPAC/IH 3HAIOT,
KOTAa CieayeT HHBECTHPOBATh B YCIEIIHbIe JIGKapeTBa. Y TOro, KT0 UMeeT KOH-
KYPEHTHOE NMpeuMyLIecTBO, Bcerga Gonpuie maHcos 060HTH APYIHX, KOTOphIE
TO3Xe Y3HAIOT O BAXKHBIX H3MEHEHHMAX B COOTBETCTBYIONIEH OTPaciu.

Hedranux, snoxusumii no copety 6pokepa chepexennsa B SmithKline, yanaer
0 TOM, 4TO GOAbHBIE OTKA3a/IMCh OT TaraMeTa M Nepeuuvid Ha JeKapcTBo, BbIMy-
Ckaemoe KOHKYPEHTOM, TOJNBKO Toraa, korga SmithKline ynazer ua 40%, a nioxue
HOBOCTH OyAyT NOAHOCTHIO «YYTEHbI» B LleHe. ICo/bays CI0BO «y4eT», YOUI-CTPHT
HaMeKaeT Ha CBOIO CrIOCOGHOCTD MPEeAYTaAblBaTh HEOXKHAAHHbBIE COOLITHA.

3aTo MMEHHO HedTAHUK NEePBLIM YIOBHT NMPH3HAKH OXHBICHHA B HedTea06bl-
Balomux mwrarax. OXHBJICHHSA, KOTOpoe npuBeaeT K pocty Schlumberger.

Bhipaet, uto xymienHsle HayAaqy aKuMM OpMHOCAT Gonbiyio npubsuts. OaHa-
¥o, Ha Mol B3rAAA, TAKOH MOAXOA CPOAHM COCTASAHWAM B HEPABHBIX YCIOBMAX,
Hanpumep, Koraa mapadoHel pelaeT NOKa3aTh pesyasraT B 6o6cnee.
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ABOMHOE TMPEMMYILECTBO

ME PACCY#AdeM 0 PYKOBOIHTENAX HEQTAHBIX KOMOAHHH M MX 3HAHHAX K TVrye
MIEpeXOTIM K NOKYATERAM, CTOSIIHM Y KACCh! MarasiHa Pep Boys, ¢ ux ?f*aﬂluzs.n;
(O1a¥0 B 1M CTOHT CTABHTS BCEX HA OAHY AOCKY. OHH A0 TOHKOCTei oy,
10T criemduxy otpacai. JIpyrie MOryT NoXBacTaTbCA IHIIL norpcﬁure,,bcx(m
OCBE0MABHHOCTBIO 06 ONPeACNCHHOM TOBape. BMecTe C TeM OMBIT H Tex, y py.
TI6X 110-CBOMY NoAe3eH NpH BHGOPe aKIH. :

TipermyniecTso npodeccHoHana B TOM, 4T0 OH zwpomo 3HAET, KOIAa pay,
IOKYTIATS, & KOTAQ BO3AEPKATBOR OT NIOKYTIKH aKUHH OTHOCHTEIBHO M3Becty,,
KoMmakui, 0cobeHHO B UMKAYECKHX 0Tpaciax. PaBOTHHK XHMMYeCKoit npo.
MBIIUIEHROCTH DEPEBIM BITHT, 970 CIPOC HA TIOAHBHHWIXIOPHA PACTET, YT ey,
HAYT BBEPX, A 3anack cokpamalores. OH B CHUTY CBOEIO MONOKEHHSA 3HACT, yrg y,
PHIHKE OTCYTCTBYI0T HOBME KOHKYPEHTHI, HOBOIO CTPOHTEIBCTBA HET, a g .
KPpHITHS HOBOTO 3aB0ja Tpebyerca ABa-TpH roja. Bee 9TO CO3AAET VCIOBUA fnq
DPOCTA PHOEUIH KOMNAHNI, NPOH3BOAALLHX NOTHBHHIIXIODHA.

Ecai Rragesel Marassina asToMobrIbERIX WHH Goodyear nocie Tpexserse.
1O 3aCT0R BAPYT HAYHHAET C TPYAOM YAOBAETBOPATL HOBbIE 3AKa3bl, TO OH o
VAT CHIHHELE CHTHAN, YKA3HBAIOUH HA BOSMOXXHOCTD MOABEMA KOMMNaHuy
Goodyear. EMy #38ecTHO, 470 e¢ WHHE HOBON MOAENH — OAHH W3 JAyYilluy.
OcTaercs no3sokHuTH GPOXEpY i 3anNpocHTh HEGOPMALHIO 06 3TOM MPOH3BOAN-
TeAe WHH, He A0KHAAACH, TI0KA OH CAM MO3BOHHT H HAYHET pacxBainBarh Wang
Laboratories,

Kaxag emy nosp3a ot komnakuu Wang, eciii ero paboTa He CBA3aHa ¢ KOMIb-
ioTepanis? 410 OH 3HaeT Ayyme Thicay Apyrux mopei? Ecim Huvero, To B Wang
¥ Hero Hikakix npeumymiects. Te e, KT0 NpoAaeT, MPOU3BOAUT HIIM PaCIpo-
CTPANAET WHHBI, HMEIOT NPeMMYIEcTBO B Komnaknu Goodyear. [Tepes oabpMy,
HMEONHMI OTHOWEHHE K NeNoYKaM NOCTABOK NMPOM3BOAALIHX OTpacsiei, or-
KPHBAITCH GecIHCIeHHbIE HHBECTHIIHOHEEIE BOIMOKHOCTH.

OB HapyAuTs NIepCNEKTHBHEE AKUNH MOKHO # B cepe 06CTyKHBaHHA, i B CTPa-
XoBoM Gi3Hece, # B KaraTesckom cexrope. ITOKyNaTen: ¥ MPOAABLB! IPEKPACcHO
3HaIOT, TAe 00PA3OBANCA ACPUUHT, 2 Nie NPEVIOKeHHe HIBHITOYHO, NPEKPacHo
BT HSMEHEHHA LIeH 1 cpoca. Bripoyem, B aBTOMOGWIBHOI OTpacn LEeHHOCTD
TaKoil HHOOPMAUKH HeBENHKa, NOCKOBKY OTYETH O TpoAaKax apToMOGHel
COCTRENSIOTCA KAXABE ACCATS JHEH, YONI-CTPHT NPOCTO ofepkima aBToMOOH"
Aami. OTHaKo 8 GosuMHCTBE CAyYaes NPOCTOH 06HBATENL MOKET onepeanTe
(HHAHCOBBIX AHANHTHKOS Ha WIeCTb-ABeHAALATE MECALEB. 3T0 AaeT eMy HeBepo
ATHOE HPEUMYLIECTRO B NPOTHOBMPOBAHMH POCTA NPHOBUIH KoMIaHKuH. A OPH
Gruts, KaK % HOKAKY YYTh NI03KE, BIUAET Ha POCT Kypca axumit.

Concem HeoGA3ATENLHO OPHEHTHPOBATHCA Ha PocT npoaax. Komnanns Mory?
061a1aTh IOTPACAIOULMI CKDHTBIMH AKTHBAMH, HE OTPAXEHHbIMH B GATAHCE:
Cneupanier N0 HeABHAHMOCTH MoxeT 0BHADYKHTS, YTo oaHol ma ceteil YHI
BEPMATOB NPHHALIEKAT YeTHPE KeapTana 8 ALN0BOM LieHTpe ATnanThl, KOTOPH®
VuTEHE Ha Ganance B UEHAX, CYMecTBOBABMIMX 10 I'paaasckoii Boitst. 7%
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HeHHO, CKPBITBIH aKTB. [ToXoHe HaXoAKH CIy9aI0Tcs B 301070~ 1 Hedre-

. ob wmmeﬁ OTPACIH, Y ICCO3ArOTOBUTENCH H HA TE/ICBUIHOHHBIX CTAHIMAX.
lmpTe KOMIAHHIO, IA€ CTOMMOCTD AKTHBOB Ha AKUMIO NPeBHILIACT PHHOYHYIO
sy AKUH. B 31OM CiyHae MOXHO KynuTh aKiuy 3ajapoM. A caM He pas TaK
aend-

Teics'y paGOTHHKOB KoMnauuy Storer Communications u ee (uinanos, a Tax-
e GeCHCTEHHOE MHOKECTBO PabOTHHKOB KaBETBHOO H COTEROTO TENeBHAEHHA
soHE MOI/IH Y3HATh O TOM, 4TO CTOMMOCT: MMYIIECTBA Storer Ha AKHIO CO-
crasnana 100 Aot npu kypee akuwmit 30 aona. Pykosoactso NPEKPACcHo’ 3HANO
of 3TOM, 4 CUEHAPHCTaM H paspaboTyHKaM Telenporpamy, TelIeonepaTopaM u
xabeneyKaagdHKaMm CTOI0 6bl nonuTepecosatsen. locre atoro RYAHO BbU10
oNBKO KYIHTh aKUHHA Storer mo 30, 35, 40 win 50 zo11. 5 HAATh, KOTAA MOATS~
HYTCA SKCTIEPTHI Yonn-cTpHT. B KoHUe 1985 I. KOMNAHWIO BHKYIATH H npespa-
11K B SACTHYIO 1o neHe 93,50 a0, 3a akuuio, 9T0, Kak BHACHIIOCS B 1988 4
fpUto MOMTH HTO A3pOM.

1 661 MOT 3aNOJIHUTL BCIO KHHUT'Y IPHMEpPaMi TOr0, KaKoe NPEUMyNIeCTE0
aaer 0GBIMHOMY HHBECTODY 3HaHHe TOI'0 WK HHOro Gusteca. Kpowme 3toro, ects
eimie W MPEAMYILECTBO TOTPeOHTENE, KOTOPOe 04eHb NOMOraeT HaXoAHTb 1obe-
anTeneit cpeAn HOBBIX, HEGOABIIMX K OBICTPO PaCTYIIHX KOMIaHHH, 0C0BEHHO
posuiyHbIX. Kakum Gbl NpeMMyIecTBOM Bbl Hi 0GNagany, FIaBHoe, 4T0 ¥ Bac
OABAAETCA BO3MOXXHOCTD CO3AaTh COOCTBEHHYIO CHCTEMY BHIGOpa AKIMH, He3a-
BHCHMYTO OT YOJLI-CTPHT, KOTOPas BCEraa y3HaeT HOBOCTH C ONO3TaHHeM.

MOE YYAECHOE ITPEMMYIIECTBO

Ko, KaK He Baill MOKOPHbIH cryra, cuaaimii B oduce Fidelity, aomxer 6uu1 nmets
NPEHMYILECTBO BO BpeMs GyMa Ha phiHke GHHAHCOBBIX YCAYT H BIAHMHBIX OHA0B?
S nomywin yyaecuniit waHce oTHIrpaThes 3a npomax ¢ Pebble Beach, kotopoii npa-
HAVIEXHT JIyyiee nose As roabda. Bee e Mena MOKHO NPOCTHTS 3 370, Beas
ronbd) ¥ NApyCHbIN CIIOPT — MOM YRACHEHH, a B3anMubie $oas — pabora.

Ei0 ## 3aHUMAIOCh MOYTH ABAAUATH JIET H 3HAKOM C IOIOBHHOM PyKoBOAUTeeH
drHAHCOBBIX yupexaeHHiL. Sl OTCAEKHBANK AHEBHbIE BATETs! H NAJEHHA KYPCOS i
MOTy YIOBHTb BaXKHBIE TEHAEHLMM 32 HECKOALKO MeCilleB 0 TOro, Kak HX 3ame-
TAT aHAMMTHKY YO/I-CTPAT. Y MeHS ObUIH BCe BO3MOXHOCTH 3apalorats Ha
foabeme Hayana 1980-X rr.

Ero He mornu He 3aMeTHTh PaGOTHHKH THIIOrpaduil, KOTOpse He yenesati
NeYATaTH MpoCHeKTH! HMHCCHH B3AHMHBIX GOHZO0B. Er0 JOMKHb GUTH BILzeTh
Topropeie npeacTapuTenH GOHAOB, KOTOPHIE KOJECHIHN 110 CTPAHE HA CBOIX

bago u npuBO3WIK AKTHBE B MILTHAPAN A0MAPOB. Er0 ROMKHE Grimk

 PaBOTHHKHM TEXHHYECKHX CIYXKO, Ha [Ma3aX KOTOPHIX PACUIHPATICH

Orca Federated, Franklin, Dreyfus i Fidelity. KoMnasis, 3aHHMAaBIIHECH 11po-

Adkeit naen p3aumubIX GOHAOB, NPOLBETAIH KaK HIKOIAA B HCTOPHM. AXHOTOX
Ul Hasnuo,
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delity — penyOAHIHAA KOMNTauus, o

e p Hee GbUIO HEb3A. Hy a Drcyfus?m;; ’;:‘c’ BPeMA axuoraka e
r. ¢ AKIMH TOPrOBATHCE 110 40 newton, 3 lgﬂs‘é&m rPaduK ee pocra?
ATH AIET OHM NPEBPATHINCE B CTOKpaTHuK, 1 37 "~ NI0ATH 110 40 gonn,
phiHKe. AKIHH Franklin Betpocan s 138 pa:; 5 0 10 Gonbweit wacry ua
woMnanwedt Aetna — B 50 pas. Ouu Gy v ‘:ﬂmn Federated 20 oo
10 3HJ1 BCE, UTO MPOMCXOAMO ¢ Dreyfus, Ffanl‘(lin:“: :011 HOCOM. i A0CKo-
5a0Ch YAGHO, npuGLUTL POC/a, ABMKEHHE GbUI0 oyen mme erated. Bee cknagm-

3yaere, CKONIBKO A Ha 3TOM aapa6oran? Huckonsxo 8&»4 (cm. rpadux).
ryx KOMIaHMi: 1y Dreyfus, iy Franklin, uy Feder HE KyIH HY eaunof
sbiit MAHC, @ KOI/a CNIOXBATHCH, 610 CrHmIKOM 1 o;::d' A ynyerwa peny-

ex Bpauei, CAMIIKOM 3aHWUMana Komnakus Union Ol of0 Ca‘{l?f?pm MeHR,
FpauK ABIWXKEHNA UCHbI axumit Dreyfus accoumupyeres y Meﬂﬂr:':xeeﬁ
, KO-

 MHITAIOCH BTOJIKOBATh BaM C CaMOro Hasana: B

pagﬁupaerer. HHUKOMY HE CTOMT YITyCKaTh TaKo# masc B’K"{lxnp;m; i
we ynycTwi. 310 Gbut 06Ban peiHKa 1987 r. (cm. raay 17). e e

Hipke MpHBEACH CIHCOK ACCATHKDATHHKOB, KOTOPHE 3a B

Magellan s 1160 nporasaes, 6O NPOAAN CAHIIKOM PaHo. Heng’;)::mui
npUHECTH MHE CKPOMHBII JIOXO/l, OCTaJIbHbIE e 06ePHYINCH AeHEKHBIMS noTe-
pAMH H3-33 HEYAA4YHOTO BHI6OPA MOMEHTA WAH MPOCTO paccesHHOCTH. CIHCOK
sakapuuBaeTca Ha GyKBe «m», HO TONBKO MOTOMY, YTO MHE HaZ0eN0 ero npoAos-
sath. OH 1A/1EKO He TIO/IOH, O3TOMY OCTAETCH TONBKO FajaTh, CKOIBKO BOIMOK-
HocTeH 6BUIO YITYIIEHO.

YNYWEHHBIE BO3MOXHOCTH
Carson Pirie Scott General Cinema
Carter Wallace Giant Foed
Chicago Milwaukee Handleman
Chris-Craft Harland CU‘:\:)
Commercial Metals Helene
Community Psychiatric Hershey Foods
Cray Research Hillenbrand iy
Dean Foods Hospital Corp.
Deluxe Check Printers Houghton Mifflin
Dillards Humana
Dow Jones Jostens (The)
Dun & Bradstreet Limited
EG&G Liz Claibome
Emerson Radio Lockheed
E mm Care
;llggie International Marriott =
Fﬂ?l)muafety Intl. Medi General
Fuqua Industries Molex
The Gap Mylan




Hamera! Hammea!
Ho Bot uro0?

Ec1i KOMDAHKS B ee Ky NPHBJeKIM Ballle BHUMaHNe — Ha paboTe, B Ma-
rasuie, B PECTOpane, ¢ Nojayy OPoKepa, TeNH WiH Jaxe cyAeOHOr0 Hazsupare-
27 Ajigea Bocku’, — 370 He 3HAYMT, 9TO HY)KHO Cpa3y JKe Mokynatb. Eciy 3a-
sesenns Dunkin’ Donuts Beeraa nepenoinensl, a y komnanuy Reynolds Metals
GoAblue 3aKa30B Ha NOCTABKY AMOMHHEMA, YeM OHA MOXKET BBINOIHMTh, — 9TO He
3HAYHT, YTO HYXKHO Cpa3y HHBECTUPOBATH B X akuuu. [Toka He 3Ha4uT. Bee, uto
Bbl [IOAYVHHIH K HACTOAIIEMY MOMEHTY, — 3TO JIHIllb MOBOJ NPUCMOTPETHC K
KoMIaHuu nobamxe.

Hexogayio nudopmaniio (To, Y7o NPHBACKIIO Balle BHUMAHHUE K KOMIIAHUH)
C7I8yeT BOCIPHEMMATD KaK aHOHHMHO® PEeKOMEHJaTeabHOe MHCHMO, CAYYaiHO
fionasiiiee B Balll IOYTORbIH AUMK. ITO YACPKHT BAC OT NOKYIIKH aKIHH MPOCTO
TOTOMY, YTO BaM YTO-TO MOHPABHAOCH, HIH, EWie XyKe, H3-34 aBTOpUTETa PEKO-
mergarend: «/las Fappu nokymaer ux, a oH 6orar u 3Haer, YTo Zenaaer» Wi
«f1 NOKyNaio 10 e, 470 ¥ 4974 [appy, BeAb B NPOLUTHIN pas ero aKuuu yABouImch
B [jeHe»,

HeeneoBanye KOMIAHHK — JeJI0 He TAKOE Y U COXKHOe, OT CHJIBI Ha Mapy
4acoB. B C/IEAVIOHX 1IaBaX A PACCKAXKY, KaK ¢ HUM CHPABAAIOCH A M KaKHe Me:
TOMHUKY HEGOPMALKY HanboMee NONe3HEL.

Ha MO¥ B3DIAA, NOALOTOBHTENbHAS paboTa BaxHa And ycnexa He MeHblS,
yeM 06et He 06paINaTh BRAMAHHA HA KPATKOCPOUHEIE KoNebanus priHOYHON
KOHBIORKTYDH. BOIMOXHO, KT0-T0 3apabaTsiBaer Ha akumsx 1 6e3 uccaeAoBa:
Huil, 0 KOTOPHX A COOHPAIOCh PACCKA3ATH, HO K YeMy AUUIHMiL pas pHCKOBaTb?

! WasecTHpii apiTpakep, obsmessii 1 1980-X IT. B WeonBI0BAHMH MHCANHACPCKOA HHPOPMY
1w ~— [punt. ped.
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i gecmuposanue Ge3 uccnedosaruii nodobno uzpe g cmad-nokep He 21204
g Kapmot:

[10 ONPEACIEHHBIM NMPHYIMHAM aHaNH3 aKUMIA NIPEACTARIRIOT HACTONLKO HENo-

M ¥ TEXHUUECKH CIIOMHBIM, YTO 0GH4HO 0CTOpokHEE HoTpetuTent Biia-

cpow cOepeeHiA coBepenHo Geaaymuo. Cemeituan napa, Kotopas He

‘xasieeT ABYX BHIXOAHBIX HA MOMCK CaMBIX BHIOAKHX PACUEHOK Ha aBHapedic 10

JloHAOHA, TOKYTAET 500 axupi asnakomnanun KLM, se yaenus u nam MUHYT
ee H3YHEHHIO.

BCHOMHHM YIIOMAHYTOE BO BBEACHUH CeMeNCTBO XaynacTveos. O CYHTAOT
ce6 TAKHMM OCMOTPHTENLHEIMU NOTPEGHTENAMH, YTO HBYAIOT APALK HA Ha-
go/ioyKax, aHaTU3MPYIOT BEC W LIEHY Ha YNAKOBKaX X03AWCTBEHHOIO MBUTA, Bhi-
CaTHIBAIOT HAWITY'LIEE COOTHOWIEHUE TIOTPEOAACMOI MOIHOCTH 1 CRETOOTIAH
y ANEKTPHUECKHX JIAMIT. OAHAKO KX cOePEKeHIA COBEPIIEHHO He YBETHYHBAIOTCA
y3-3a MpOBaIoB XayHACTyca Ha QOHZAOBOM PHIEKE.

Bor 1 ceitgac XayHACTYC, YCTPOUBIIMCH B IIyOOKOM Kpecie, uuraer s Consumer
Reports CTATHIO O TUIOTHOCTH W BIMTHIBAIOWIEN CNOCOBHOCTH MATH TONYAADHLLX
wapoK TyaneTHo#H Gymarn. OH Pa3MBILIAET, He CTOMT /i eMy TepeK/IioTHA Ka
ryanersyio Gymary Charmin. Ho GyzeT 11 OH Tax e TIATeAbHO H3Y4aTh 103080/l
oruer Procter and Gamble, npoussoautens Charmin, npeskiie 1em BI0KHTS B ero
akiwu 5000 zosun.? Het, KoHeuHo. XayHACTyC IPOCTO KYNUT 3TH aKIUH, @ NOTOM
OTNpaBKT roAOBOI oTHeT Procter and Gamble B MycopHYI0 Kop3iiy.

Cunpom Charmin BecbMa pacnpoCTpaseH, HO OH 1eTko Aegutes. Hyxeo mmm
OpHAOKUTH K OTEOPY aKIMil He MeHbIlle YCHIH, YeM Bl TPATHTE Ha NOKYIKY
NPOAYKTOB MUTaHMA. Jaxe eCii aKuMH yiKe KyIUeHbl, 3T0 He NOMeNaer, mo-
CKOMBKY KaKMe-TO U3 HUX MOTYT He OTBeYaTh BaluM OxuAaHnAM. Bee aeno B Tom,
910 aKUHWK BBIBAIOT PASHLIX KATErOPHH U JOXOMHOCTh KakA0H H3 HHX HMeer

onpeaeneHHbIe peAe/bl. CeAYIOUIHii War B U3y 4eH!H aKiHi — BbIACHEHHe He-
KOTOPHIX X XapaKTepHCTHK.

KAKOBBI PE3YABTATDI?

To, 0 uem mzer peus, XOpoLIO BUAHO Ha mpumepe Procter and Gamble. Kax su
TOMHHTE, 5T YK€ POBOPWII O TOM, YTO B 1970-X I'P. O/HNM U3 ABYX nanbonee npu-
GBUILHEIX HOBBIX TOBAPOB ABJA/HCH KOMTOTKH Leggs. Apyrint Ghmit mOArysHHEy
Pampers. NonynaprocTs Pampers GbUia 04EBHAHA KK POIHEIM MATHINZ, TaK i
“G::s,yl:mﬁ. Ha X yriakoBKe KpacoBasioch Hassasie npoissoauTens, Procter and

: Ho crowno im MOKYIATh ero aKiHH TOJIbKO H3-3a NONYASPHOCTH Pampers? Her,
CCIM BB He npopesn MCC/eAOBAHNA. BCEro MHINb MATH MUHYT, # Bbl SAMETHTe,
Y10 B orpomuo#t koMnanuy Procter and Gamble 5a Pampers NPHXOLMTCR 0%ekb

mas fons npubsuk. KOHEYHO, 3TOT NPOAYKT OKAIHBAET ONpeienenHoe
Buaune na peayasrarbi Procter and Gamble, so ke 8 Taxoit Mepe, Kak Leggs 5a
: aThi MeHee KpynHoit KoMnanny Hanes.
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Ecau BiiGop axuitit NPOIHKTOBAH NOMYAPHOCTBIO KOHKPETHOIO Toy,
H3BOAHMOro KOMIaKHeH, NEPBLIM AETOM CACAYET BHLACHHTD, KaK yepay s
TOBApa cKA3MBaeTCs Ha QHHAHCOBKIX pe3yNLTaTaX MPOM3BOAMTENy. HOM""Tm.
B Gespane 1988 r. HHBECTOPH! € IHTY3HAIMOM BOCIPHHLIH ""‘1’°P-\mu»m o ey,
Me «Pery-A» 218 yX03a 3a Koxeit nponssoacTea Johnson & Johnson, Kpe ’g a
H3BecTen ¢ 1971 r. Kak CpeACTBO OT yrpeli, HO HeJaBHO MeAHKH "P&lnozno‘mu l
STO OH MOXET OMOraTh NPH MHTMEHTHHIX MATHAX M APYTHX Aediekray i, xl:;"
Faserw: 3anecTpian CTaThAMH, B KOTOPHIX O KpeMe MOBOPHJIOCH Kak o CPC‘amL
MPOTHB CTapeHHs i MOPUH. MOXHO G0 MOAYMATB, ¥TO Johnson & Jojns oie
oBHapy®&it1a HCTOYHHE MOAOZOCTH. A

H wro npowcxouT? 3a 282 Awn (21-22 ansapa 1988 r.) axumumu Johnsop
Johnson moackaxuBaloT Ha 8 A0MN. H NPHHOCAT KOMIAHHH AONIONHUTe ALy,
PHIHOYHYI0 CTOHMOCTS B 1,4 3u1pa zonut. B wymuxe HHBECTOPBI HaBepHoe 3a6hiny
YTO B IPOMLIOM MY NPOAAXH PETHH-A IPHHECAH KOMIAHHH Beero 30 ay AQM:
a KpeM 1A HOBOIO NMpHMEHeHHs AOLKeH elle NOMYYHTh Paspelierme Aqmuyy,.
CTPALHK 10 KOHTPOMIO MHILEBHIX NPOAYKTOB M NIeKAPCTBEHHBIX Npenaparos,

[pimepHO B T e Bpema Gbut ele OAHH CIyYai, KOria HHBECTOPH AeiicTgo.
BaH Gonee OCMOTPHTEABHO. Pe3ynbTaThi MEAHUHHCKONO HCCIE0BAHHA NOKazany,
9TO MpHEM ACTHPHHA Yepe3 AeHb MOKET CHH3HTb PHCK HHOapKTa y Myxyuy,
XoTs HCCAA0BaHHA TPOBOIIINCH C HCNoNb30BaHHeM GydpdepuHa — acnmpuna
npou3BoacTsa Bristol-Myers, axiu# 3101 KOMOAHHH NOAHATHCH JIMIIL Ha 50 yen.
TOB — 20 427 oA, MHOTHe, BUAHMO, YWIH, YTO BHYTPEHHHE NpoakH Gydde-
PHHa 3a NpouILit rog B passepe 75 MIH 01, COCTaBWIH MeHee 1,5% ot coo-
KYTIHOTO A0X0Aa Bristol-Myers.

Ham#oro yaaunee 6buia urpa ¢ akuusamu Sterling Drug, mpoussoaurens acnu-
puHa Bayer, 20 Toro, Kak komnasmio nopnotuaa Eastman Kodak. B coBokynHbix
Aoxoaax Sterling Aona npojax acnupHHa cocrapnsia 6,5%, a B npubsUm — 15%.
B accoprumenTe ToBapos Sterling acnupyH GbUl caMbIM NPUOBUILHBIM,

Pa n

KPYITHBIE KOMITAHMM, CKPOMHBIN POCT

Pe3ybTaTh, KOTOPHX MOXHO OXHAATH OT AKIHii, BO MHOIOM 3aBHCHT OT pa3me-
pa komnanmH. HaCKONBKO BefMKa KOMNAHMSA, YbH AKIMH BaC 3anHTEpecoBani’
AKUMH KPYTIHBIX KOMNIAHHI HE AeMOHCTPHPYIOT 3HAYHTENLHOTO POCTA 3a HCKIIO"
YeHHeM PEKHX Cydaes, Ha HeKOTOPBIX PHIHKAX OHM AAIOT XOPOLIHe pe3y/bTaThh
HO HaHBOMBIIMI POCT NOKA3BIBAIOT MANEHbKME KOMIAHKK. HUKTO He MoKynaceT
aKIMK TAaKOTO IHranTa, Kak Coca-Cola, B pacyere Ha pocT B YeThipe pa3a 3d Apd
roaa. Ecu kynuts Coca-Cola 110 Xopomed# 1eHe, TO MOXHO YTPOHTD BAOKEHHS
3a IWECTH €T, HO 33 IBa NOAA BHHTPATh DKEKTIOT He YAACTCH.

A e umeso Huvero npotue Procter and Gamble 1 Coca-Cola, B mocneAHee
BpeMs obe NOKA3HBAIOT TIPEBOCXOHEIE PeaynbTaTh. [pocTo CreayeT MoMHH™
4TO 3TO KPYTIHbe KOMNAHMH, B OTHOUIEHUH KOTOPHIX He CTOWT MATaTh MyCTH

HaJe#/Ibl ¥ CTPOHTD HEPEANbHBIE OKHAAHUA.
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jisorAa MOC/IE TIONOCK! Heyjay KpyNhas KOMNAHHS OkasibaeTes 8 SaTpyi:
pHOM MO/IOMERHH, U TIOCIe BIX0Aa 3 KDU3HCA ee KM Aetaior puBOK, Tak
410 € Chrysler, Ford w Bethlehem Steel. B TPyAssie s Burlington Northern
ge AKIHH YA C 12 710 6 ponn., a BnocreacTsm noackowmn 0 70 g0
HeoOBIaHHbIE CTYHaH NONARAI0T B KATErOPHIO BOSpORAEHIH, B HODNATHY
ymosuax MY/IBTHMIWUHAPAHbIe KoMnanuyu spoge Chrysler, Burlington Northern,
puPont, Dow Chemical, Procter and Gamble  Coca-Cola npocro s MOTYT pacTi
7ak, 4T00BI CTATD ACCATHKDATHUKAMH,

C MATEMATHYCCKOM TOYKH IPeHIA YABOCHHE Wik yTpoeHe passiepa General
glectric B 0603pHMOM GyAyIIeM HeBoaMOkHO. OHa yie i Tak BRIPOCTA HACTOTHED,
470 Ha Hee NPUXOANTCH nouTk 1% BHIT CIUA. Ha kasaoro norpasestioro sawy
somnapa GE nony4aer nours 1 uent. Tonbko noaymaiire, B TPAATHORX, TOTDA-
JeHHBIX 33 TOX AMEPHKAHCKUMH MOTPEGHTENAMH, H3 KAKI0r0 A0NAZpa NO4TH
j{eHT NPHXOAMTCA Ha TOBAPHI M yeryru GE (anekrpuueckie nawnosxy, Gamosas
TeXHHKA, CTPAXOBAKHe, Telle- W PagHoBemaTenbtas Kopropaus NBC i p.).

Kasanoch 6bl, KOMNaHHA BCE CAeNNA MPABHTbHO — NPOBIa 0G0CHOBARHbE
[OrAOIEHNMSA, CHU3HIA M3/IePAKH, paspaboTana Hosue venewxe TopapH, U3
6aBrAach OT HEHY)KHBIX IOMEPHHX NPeANPHATHIL, #3064a12 BTRTHBZMIA B KOM-
nbioTepHblH Ou3Hec (1pojas cBoK omKbky xoMnaruy Honeywell), a ee axmim
pacTyT enie-efie. YCHINA PYKOBOACTBA GE TyT Hi DM HeM. AiiaM Tasoii 0rpou-
HOil KOMTIAHHH TOABKO M OCTACTCH, YTO PACTH 04€Hb MEAICHHO.

GE sumycTia B obpamierne 900 MIH akupif, a e COBORYTHAR PHHOSHAS
CTOMMOCTb paBHa 39 MApA Ao/t ['0A0Bas NpHOBUL, NPeBNIAmas 3 M1 1041,
JAOCTAaTOYHA /1A BK/IIONEHHA KOMIAHHH B crrcox Fortune 500. Hirmo ke Moxer
yekopTb poct GE, passe 4To 3axsar oero Mupa. Iockorsky ierio Guctpsii
POCT TO/IKACT AKLUHM BBEPX, CTOMT /TH YAURIATHCR TOMY, $TO akh GE pacyT
MeVIEHHO, a akuuH La Quinta — CTpeMHTEABHO.

TpH NPOYMX PABHBIX YC/IOBHSAX G0Mee Brcok pesyrbTar Laior Aeborsie
KOMIMAHUH, B roc/1eiHeM AecsTHIeTHH Ha Pic «N» Save Moo o 3apaforars
Gonbime, yeM Ha Sears, X0T4 06 KOMIaHHH PEICTARISIOT CO00il possIvLL
cery. Tenepp, Kora KoMmaHKA Waste Management craia MyIsTHMIGTHADAN
KOHIOMEpATOM, OHA, CKOpee Beero, Gy/Aer oTcTasars o GHCTPO PAcTYIARX
HOBBIX Y4ACTHHKOB PhIHKA c60pa H nepepaGorkit Mycopa. Bo BPEMs IOCTEAHEN
ORUBNCHNS CTANEAHTEINHOI NPOMBIILIEHHOCT BKIIHOHEPH HeGOTBOI KOMTE:
Hitw Nucor shurpany Go7sie, den axuyoreps U.S. Steel (reneps UsK). Bo
BpeMs npomioro noxesa dapManesTHeckoi orpact refarsinas Smithline
Beckman oBouma Gonee KpymHyio KomnarHio American Home Products.

MECTH KATETOPUNA

Tocae Toro, kak s onpejenin OTHOCHTEAbHNIT pasMep KOMIARHH B COOTEET-
CTBYIomedk oTpacH, A OTHOLY ee K OfHOH I3 LiecTit KaTeropiit: MEAIEHKO Pa-
CTYiman, ymepenso pacTymas, GHCTPO pacTylias, IHKANYECKaR, BRXOIRIAN 13
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KPIAiCa # iMe0lllas HeooueHeHse akTuBbl. CnocoboB KiaccHmkaiyy agy
He Messue, Yen PoHA0BNX GPOKEPOB, HO, HA MOI BIINAA, 3TH wwecTy KaTeropy;
OXBATHBAXOT BCE NOACIHBE OTAHYHA, HEOGXOAMMBIE HHBECTOPY NPH aHanuze.

PacTyT He TOTBKO KOMIIAHHH H OTPACAH, HO H Heable CTPaHbl (BHIT), Kaiay,
Gbt 1t Gt CYGBEKT KOHOMMKH, €10 POCT O3HAYAET, UTO B HBIHEUIHEM rogy =
npoissen gero-mibo (asromoGuiedt, GoTiroK, rambyprepos) Gonblue, yey g 1po.
uvion. [Tpeanaent Jif3enxaysp Kak-To CKasat: «Mbl HMEEM To, 4TO CYIeCThye,
ceifuac, a se 10, 410 65010 panbies. ITO AOBOLHO HEIVIOXOE ONPeae/eH e yq,
HOMIfHECKOND pocTa.

OrcresiBasye TEMIOB POCTa OTPACIeH — 3TO Leaast HHAYCTPHA, Crposrey
Beckosesiie IPadiiat, COCTARMTIOTCA TaGAHIB, CONOCTABAIOTCA AaHHbIE. C Koy,
DARHAMH 2612 00CTOAT HECKOABKO COKHEE, MOCKONBKY HX POCT MOXeT Gy,
MSMEeH PAsHBIMH CI0COGaMH: POCT MPOAGK, POCT MPHOBUIH, POCT A0XOA0B 1 T.4
Ojiako, KOrAa FOBOPAT O PACTYINEH KOMNAHHH, NPEANONAraioT, YTo OHa paciy.
paercs. o3 0T roga y Hee pacTyT NPOAAKH, IPOH3BOACTBO M MPHOBLIY,

Poct oTAeAbHOM KOMNAHHH CPABHHBAIOT C POCTOM IKOHOMHKH B LLeIOM. Mey.
JICHHO PACTYHIHE KOMIAHHH, KAK Bbl MOIVIH A0rafaThCA, AEMOHCTPHPYIOT 0Yens,
cnabuiii poct — npHMepHO Ha yposHe BHII cTpant: (B mocneatee spems npy.
MepHo 3% & roa). BHCTPO pacTyulie KOMIIAHHH PasBHBAIOTCA CTPEMHTENbHO,
Buisaer, oy pactyr Ha 20-30% B rog, a 1o 1 6oabie. MIMEHHO MX aKUMN cKion-
HH K BIPHBHOMY POCTY.

KoMnasii Tpex #3 WecTH Kareropiii (MEAIEHHO, YMEPEHHO H 6bICTpO pacty-
[{HE) HMEIOT PACTYILHE AKIIHH, KOTOPHIE 4 MOJPA3ALNAK Ha JexKebOoK, Kpenbiueil
# cynepaxiii. MocieaHue 3acTyXHBAIOT 0c060r0 BHHMAHHA.

MeANeHHO pacTymie KOMIaHmm

CqHTaerea, 4To POCT ITHX KPYIHAIX H CTAPEIOIHX KOMITAHMI JJO/DKEH HeCKOAbKO
ONEPEAaTs POCT BAIOBONO HALMOKANLHOIO NPOAYKTa. MEVIEHHO PacTyILHe KOM-
naxuy He Beeraa Guum Takimi. OHM HaYMBIK KaK GBICTPO PACTyLIMe, HO NOTOM
/6o AOCTHITN NpeAena CBOMX BOIMOXHOCTe, 1H60 ycTany paboTaTh ¢ NOAROI
otAaveii. Korga Beq oTpacas nepexipaer cnag (a 310, noXoxe, NOCTOAHHOE AB-
Aerue), GOTHUIMHCTBO e KOMNAHMH TaKKe CHIKAKOT TeMIILL.

Cerogis cpegi MEICHHO PACTYIIIHX CAMBIMM H3BECTHBIMH SBIAIOTCA 31eKTPO-
JHepTeTHIeCKME KOMNaHIH, KoTophie B 1950-1960-x rr. passuBanuch GbICTPHIMH
TeMMai, npessimalouHMi poct BHII 6onee gem B Apa pasa. To Gbun yereuHbie
KOMTIAHHH C XOPOHMIL aKIiaMu. B yerosiax, koraa sce 6oabie Mmoaest ycTasas-: |
AMBANH KOHZHILHOHEPHI, OKYNa/i Gobiliie XONOAWILHBIE, MOPO3H/IBHBIE KaMephl i
H Bee DoABLIE TUTATIVH 33 ONEKTPHYECTBO, 3EKTPOSHEPreTHYeCKHe KOMIAHHH, \
0COGEHHO B IGAHBIX WTATAX, POCAH HA ACCATKH NpouenTos. B 1970-x rr. Tapudbl
Ha MIEKTPOIHEPIHIO PEIKO YBRIHUHAMCE, NOTPEOHTENH HAYYMIHCH SKOHOMHTD
FAEKTPOIHEPTHIO, H JEKTPOIHCPIETHRA CHH3IVIA TEMIILI POCTA.

Pao s no3aEo Moban nonynspHas GHCTPO pactyman orpacas npespar
WACTCH B MEIEHHO PACTYIYIO, 3 MHOTOYHCCHHbIE AHANUTHKM M NPEACKasa:

4
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" ponajAanT BIIpOCaK. Tak xouerca AYMATh, YTO HUYEro HE HIMEHHTCH,
QHAKO B AEHCTBUTENLHOCTH Bee uHave. Koraa-to Alcoa nonsaosanach peny-
wielt TAKOH XKe AMHAMHUUHO Pa3BMBAKOIENCH KOMNAHUH, KaK HHHEWHAR
Apple Computer, TMOCKOJIBKY TOIAQ ANOMHHHEBAR NPOMEILLIEHHOCTS Gr1a Ha
{oABEME. B 1920-x rr. nuio 6ypHoe pesaume HENE3HBIX Jopor, # Koraa Yorrep
jic/tep yles M3 HKeJe3HO/0POKHON KOMNAHUH B ABTOMODIICCTPORTEALHYIO,
ero 3apIVIaTa MOHU3UNACK. «JTO Ke He XeNe3Hnie A0pory, r-H Kpaiicaeps, —
OBACHHINH eMYy.

ABTOMOOHIECTPOCHHE MPEBPATHAOCH B GHICTPO pacTyyio oTpachs, a wepes
4eKOTOPOE BPEMS TO 7€ MPOH30ULIO CO CTANCAHTERHOM NPOMBIILIEHHOCTHIO, 33-
1eM € XHMHHECKOH, NIeKTPOIHEPTeTHIECKOH 1 KOMITHIOTEPHOM MRAYCTpHE.
CeroAHs AdXe KOMIBIOTEPHas OTPACIb CHIAAET TEMITB POCTa, 110 KpaifHei Mepe
s ceKTOpax MeifHOPeiMOB H MUHH-KOMITbIoTepos. IBM i Digital 3astpa moryr
oKa3aThCH MEJUIEHHO PACTYIIHMH KOMNAHHAMH.

MeIeHHO PacTyliHe KOMIAHHH AOBOJbHO AeTKO HACHTHGHUMPYIOTC C No-
MOIBI0 TPABUKOB ABYIKEHHSA LEH aKIHi, KOTOPHIE MOXHO B3TS ¥ 6pokepa Hin
s MecTHOI 6ubHoTeKe. TpaduK MeaIeHHo pacTymeit Konaksn Bpoae Houston
Industries HAMOMMHAET TONOrpadhHUHECKyI0 KapTy Tata [lenansp, rie, Kax B,
uapepHoe, 3HaeTe, HeT Pe3KHX nepenaios Bbicot. CpapruTe ero ¢ rpadimkon Wal-
Mart, TOXOXXHM Ha B3/eT PaKeThl, H Bbi MOHMETe, YT0 372 KOMNAHHA TOTHO He
MeANeHHO pacTymiast (CM. pHCYHKH).

JIpyruM MpH3HAKOM MEANEHHO PaCTyLuei KOMIAHHH ABAIOTCA peIyanpHye
W meapbie AuBuAeHAbl. B raase 13 A MOKaxy, YTO KOMIARHH BAMAGYHEAOT
meApbie AMBHACH/DI, KOTAa He BUAAT NyTeii pacunpenus Guskeca. [l pyxo-
BOACTBA KOMNAHMIA paciinperue GH3HeCa, NMOBhILAIONIee ABTOPHTET, HAMHOTO
fpeANoYTATE/IbHEe, YeM TyNasA BhIIIATA AUBHACHIOB, He Tpebyiomas Boo6pa-
KEHHA.

9T0 HEe 03HAYAET, YTO AUPEKTOPA, MPHHHMAIOLIHE PelIeHHe O BBILIATE AHBH-
ACHAOB, NOCTYNAIOT HENMpaBHAbHO. BO MHOIMMX c1yyasX npHObIIs KOMINAHHI
Jydie BCEro MCIIONb30BAaTh HMEHHO TakiM 06pasom (ca. raasy 13).

B Moem nopTdesie coBceM Masio aKiii, 1eMOHCTPHPYIOLHX 2-4%6-Hbiil pocT,
110 TOH NMPOCTOl MPUYHHE, YTO MHE He HPABATCA MEAIeHHbE KoMnakwi. Ecin
HMEHHO POCT NpHOLUTH AenaeT KOMNaHHUIO Gorave, TO KaKOH CMBICT TPaTHTE
BpeMA Ha nexe6ok?

YMepeHHO pacTyiuye KOMIIaHMH

‘ Bux uncno sxoasT Coca-Cola, Bristol-Myers, Procter and Gamble, aouepHite Kou-
nanuy Bell, Hershey's, Ralston Purina  Colgate-Palmolive. 3THX MyASTHMHAM-
PHIX BETHKAHOB He/b3s HA3BaTh GHICTPLIM, HO OHH KyAa POBOPHCE MeyieH:
10 pactymux komnanmii. 'padux Procter and Gamble, Kax s MOKeTe BIHACTS,
He TaKolf iockwmif, kak kapra Jdenasapa, HO 310 # He Jsepect. Tpaduki ymepes-
HO pacTyiux KoMnaHuii HAOMHHAIOT NPeAropbe: rOA0BoI PocT mpHGsL J0-
CTHraer 10-12%.

.
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i MOKYTIKe B YAQUHBH MOMEHT i [0 NPABHILHOM LeHe aKLMK yMEepeHHO
PACTYULX KOMNAHHIT MOTYT MPHHECTH COMHAHYIO npu6suth, Ha rpaduxe Procter
and Gamble miaso, yro 8 1980-€ IT. ee aKiHH IEMOHCTPHPOBAIM XOPOUIYIO A0-
xoanocts. OfEaKo ToT, KT0 KM HX B 1963 1., yBEIMYHI CBOE COCTOAHHE JIHILD
BYeTBepO. Jlepaath aKiHio ABAAUATS MATH JIET PajH TAKOro Aoxoaa — He camad
GrecHiLan NepenexTiea, NOCKOABKY 3T0 HHYYTH HE JIy4ile BJIOXKEeHH B 061ura-
LHH 1A B GOHA ACHEIKHOTO PHHKA.

Kcrary, ecan K10-70 XBacTaercs, 4T0 YABOWI WM YTPOMJ JIeHbI'M Ha aKuuAX
yMepeHHo pactyied kosnasuy (win moboi Apyroi KOMNaHMK), TOHHTepecyn-
TeCh, KAk AOATO OH ¥X fepai. B GoAbIIHHCTBE CIyHaen PHCK BAaJeHUsA aKIHAMH
AHUIALT COBCTBEHHHKA BCEX NPEHMYMIECTS H HE OKYIIAeTCH,

Haunas ¢ 1980 r. yonexs ymeperso pacTymmx KoMnaHwuii Ha peiHke GbUH
XOPOUIHMH, HO He GAHCTaTebERNMH. B OCHOBHOM 3T0 KpyNHbIe KOMIaHHH, U A€
CATHKPATHHK CPEIH KX — Borsmas peaKocTs. Tak 4T, ey BBl AepyKuTe 9100
HiGyas spose Bristol-Myers u axu vepes roa-apyroii noguumatorcs Ha 50%:
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T0 CTOHT NOAYMATh 06 MX IpoAasKe. CKONbKO MOYKHO BeukaTs 3 Colgate-Palmolive?
B omimume oT Subaru MUAZIHOHEPOM OHA BAC HE CAENALT, He CAYSHCh, KOHOUHO,
UT0-HHGYAL HeOXKMAAHHOE, HO 00 9TOM BCe AaBHO Obl yike 3HamL

B Hopmanbroit curyauuu 3a asa rofa ot axuuii Colgate-Palmolive Mowso
OKHAATH MakCHMyM S0%-HOrO POCTa. YMEPEHHO PACTYR[He KOMIAHUH IPHHOCKT
Bonee BricoKyio pHGELTH, dem Shoney’s win Service Corporation International.
i X 06BIHO NoKyTIao B pacuere Ha 30-50%-Huit MPUPOCT KaNKTan3, a 3aTeM
TPOAAIO W NOKyTalo HOBBIE AKIMH, KOTOPHIE elle He BHPOCIH B lieHe.
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B Moem noprdene scerja ecTh aKUMHM YMEPEHHO PACTYIMX KOMIaHHH, 10-
TOMY KaK OHH 06€CeYHBAIOT HeNIOXYIO 3aIUTY BO BPEMA CNAA0B X SKOHOMHYE
cKkux TpyaHocTeit. Hanpysmep, B 1981-1982 rr., Korja cTpana, a smecre ¢ HeH ¥
PHIHOK, NepekuBana OCTPHI KPH3uc, HeHa akumit Bristol-Myers mensnach BE
aHauMTenbHO (eM. rpadumk). Koreawo, Bo Bpema kpuauca 1973-1974 rr. pesyasTal
GLU1 HE TAKHM XOPOLIMM, HO TOTAA HUKTO He M3BEKA! NIOTepPs, Aa W aKilHH ObU
CHILHO nepeouerersl. B uenom Bristol-Myers, Kellogg, Coca-Cola, MMM, Ralsto?
Purina u Procter and Gamble oueHb HeIIOXH B NEPHOABI KPU3aUCOB. Bbl 3HAETS
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HapepHAka He obau cq,an :
70 OHH ey KpPOTAT OCAe BHXOAA W3 Kpuanca GrcTpo Boc
3a ABAAUATH N1€T aKumu Bristol-Myers nagaam na nporukeny scero mms
0r0 KBAPTaNa, a aKumH Kclloggaarpunummuenuwuupmy.sm,
qr0 Kellogg YCIEWHO MNEPEAMBACT IKOHOMHIECKHE CHATM, HET HIYErO yuHe-
{2IBHOIO. Kak Obl TpyAHO Hu Gbut0, moan sce PABHO €ART KyKypyaHe XA0MLS.
Qi pexe NYTEUECTBYIOT, OTKAAALBAIOT nprobpeTene wosoro asromobius,
KyNAloT MEHbILE OJIEH/IBI M AOPOrHX Beajenymex, pexe sakasspair OMapos
§ pecTopaHe, HO NOTIOIAIOT KYKYDY3HBIE XAOMEA HYTh He Mexbue. A Moker
G, AwKke Gorbiue, 41066l KOMIEHCHPOBATE HEAOCTATOK OMapos,
Bo BpeMA CTla/Zia He SKOHOMAT 1 Ha cobauben Kopse, nostomy akuun Ralston
purind — OTHOCHTE/IBHO HAAEHKHOE BiOKenHe. KeraTy, noka 1 niy a crpox,
\OH KOZIERH YoKe Hauaum ckynatb akumn Kellogg u Ralston Purina s omsuas

cKOporo cnaja.

BEICTPO PACTYIIMEe KOMITaHNMM

310 MOM HAMIOGNEHHEIE MPHOGPETEHHA: KUK HeGOTBIIHX 1 JHEprHAHX HOBNX
xOMIaHHH, KoTopbie pacTyT Ha 20-25% 8 roa. Ecan swbupars ¢ ymow, 1o sau
OTKPOETCA KAA€3b ACCATH-, COPOKa- M AaKe AByXCOTRpaTHiNos. C Heborsumin
gopreeM, B KOTOPBIH BXOAAT OAHA HAK ABE TAKHX KOMNAHIH, MUAH0 CIe1aTs
KApbepy.

BHCTPO PaCTyilas KOMNaHNA He 06A3aTeAHO OTHOCHTCR K GhcTpo passnsan-
weiles orpacan. A 6i Aaxe npeanoyen, ¥robs Yax 0#o i 6sno (cu. masy §). Ose
MOXET MOABHTBCA H B MEUIEHHO pacTymeH oTpacty. Hanpisep, misosapernas
POMBIIEHHOCTb — MEAICHHO PACTYIIIHI CeKTOD, Ho koMnazka Anheuser-Busch
pacter GHCTPO 3a CHeT PaCcUMPEHHA PHHOYHOH A0 H NEPEMAKNBANIA N0Tpe-
Gureaeii KoHKypHpYiouMX Gperaos. Temn pocta rocTHHIYHORO Gisteca e npe:
ssimaer 2% B roa, oAHaKo KoMnaxus Marriott pacrer Ha 20% p peaynbrare 1010,
10 ¢ YAQI0CH 3 ACCATD JIeT 3aBOEBATH KPYIHBL CePMEHT JT0r0 KA.

To ke camoe nporsouwto ¢ Taco Bells & cexrope Gricrporo muranus, ¢ Wal-Mart
B CCKTOPE YHHBEPCA/IHBIX MArasHHOB H ¢ Gap B ceKTope pasiiHOf TOproB
GEKA0M. DTH MOJIOABIC KOMIIAHKH A0GHIHCD T0KANLHOND YCIEXa, & 3ATeM CTan
IDHMEHATD YAAYHYIO MOAETb BO BCEX HOBHIX MAFasiHaX 1O PAsHKM MOPoJAM.
BiX01 Ha HOBBIC PHIMKH NPUBOAHT K (eHOMEHATEHOMY POCTY NPHOLUIN, M Xtk
AOCTHIAIOT PONOBOKPYMHTEILHBIX BbICOT.

¥ 6HCTPO PACTYIIHX KOMIAHHIT MHOKECTBO PHCKOB, 0000€HHO ¥ MOTOINX, s
KOTODHIX XAPAKTEPHBI YPE3MEPHAR AKTHEHOCTE H HEAOCTATOK QUHANCHDOSAIS.
HeTopus komMmanmii ¢ HEAOCTATOYHNM GUHAHCHPOBARHEM, CTRIKHYBUIG ¢
Tpofisemamy, 3aKAHUMBACTCA, KK MpaBiio, 11asoil 1] 3axona o Garxporcrsar
Your-cTpir He KayeT GHCTPO PACTYILHE KOMIAHI, KOTOPSE HEPELKO pacTii
MROT PecypChl, TEPAIOT TEMITEL POCTA 1 OOECEHHNBAIOT CBOH K.

* flyie paceKasbBan 0 TOM, KAK 21EKTPOIHEPETHIeCKie KOMIAHIN, 0C05ekHo
BIOKHBIX ITATAX, CTA/IM MEJICHHO PacTyILmMi. B 1960-¢ Ir. Gypo passiBatacs
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XHMHS NOAHMEPOE. [I1acTHKN HACTONBKO 3AHMMATH YMbI TIOACH, YTO B ¢y L
«BHNYCKHHK» KOPOTKAA pexoMeraauua repoio Jactisa Xopdmana no BLIGg,
Kappepu — «AGCTMACCHi» — BOCNPHHHMAIACH KAK CHMBOA BpeMeHuy. Ha-.
npoussoacTso naacTMace, Dow Chemical enbirana MoutHeHwHit noabey 44 J
CKOMBKO NeT PA3BHBANach GHICTPHIMH TeMIIAMit. 3aTeM POCT 3aMeTiIIcs, y |y
NpespaTHAaCch B PAAOBOTO TPYRKEHHKA XHMHYECKOH NPOMBILLTIEHHOCTH, CKioy
ro K NHKIHYHOCTH.

B 1960-x rr. GypHO pasBHBal0Ch MPOH3BOACTBO AMOMHHHA H KOBPOBRIX yy,
KPBITHI, HO KaK TO/ILKO 3TH OTPaciH oG;:eraJm 3PENIOCTh, OTPACHEBBIE Hrpoy,,
CHIDKANH TeMITBl POCTA, @ PHIHOK HX aKUHH CTAHOBHWICHA CKYYHBIM.

Ecan ¢ HeGONbIIHMH GBICTPO PACTYIIMMH KOMIIAHHAMM CBA3AH PHCK Npekp,.
HIeHHA AEATEABHOCTH, TO ¢ Gojiee KPYMHBIMH CBA3AH PUCK CTPEMMTENILHOPO 5.
ACHHA CTOMMOCTH NpPH NMepBLIX Xe HeyAadax. Kak ToNbKO GBICTPO pactymag
KOMIaHHsA CTAHOBUTCA KPYNHOI, OHA NONAJAET B TO JKe MONOXKEHHE, YTO i [yy.
ZMBEp B CTpaHe JWinnyTos, Ei npocTo Herje pasBepHyThCA.

OfHAKO NOKa 3TH KOMIAHHH ACPHKATCSH, HX aKIWH HAXOAATCA B YMCIE 1I06ey-
Teneil. Al MUy KOMOAHHH ¢ XOPOLIIHM GAAHCOM M CONIMAHOM NPUBLUIBIO, Beg
XMTPOCTb B TOM, YTOGHI YTaaTh, KOIAa KOMIMAHHA NEPeCTaHeT PACTH, M CKOJbKo
CTOMT MIATHT 33 ee pOCT.

Py
ag
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[IMKAMYECKMe KOMITaHUM

Y UMKIHYECKHX KOMIAHKH NPOAAKH M NPUOLUIL PacTyT W MajaloT PeryisapHo,
XOTH H He BCerja npejickasyemo. B pacryiueit otpacin 6u3Hec pacTeT Henpephis:
HO, @ B UHKAHYECKOW — pacTeT W COKPalllaeTcs, 3aTeM CHOBA PACTeT M CHOBa
COKPAIIAeTCA.

LIHEAHYECKHME ABNAIOTCH aBTOMOOHIECTPOUTENBHBIC, ABHATPAHCIIOPTHBIE,
IIHHHBIE, CTANCIMTENRHBIE U XUMUtecKHe KoMmaHuK. Jlake 060pOHHBIC Mpej-
NPHATHA NPOABAAIOT ONPEAENEeHHYI0 UHKIMYHOCTE, MOCKONBKY MX NpHOHUIH
PAaCTYT M NajaloT B 3aBHCHMOCTH OT FOCYAAPCTBEHHOMN NONUTHKM, MPOBOAUMON
TON WK MHOW aAMHHHCTPALMEH,

Ha rpadukax oTHeTIHBO BHAEH NHKIHYecKui xapakrep AMR Corporation,
MaTepHHCKOW Komnarnu American Airlines, u Ford Motor. Tpadukn uukinye-
CKHMX KOMNaHHH HAMOMMHAIOT MOKA3aHMsA AETEKTOPA JUKM MM KapTy Abiuil-
CKHX I'Op.

T1pH BBIXO/E M3 PELeCCHH 1 OXHBICHNH AKOHOMMKY LMKAMYeCKUe KOMMaHHH
BHICTPO JIOGHMBAKOTCA YCNEXa, W MX AKUWK WAYT BBEPX HAMHOIO GhicTpee aKiHil
YMEPEHHO PAcTYIIUX KOMIIaHWH. DTO BNOJIHE OOBACHMUMO, NOCKOJIBKY B YCIOBHAX
CH/IBHOM SKOHOMMKH JIIO/M NOKYTIAIOT HOBbIE ABTOMOGWIHM U Hamie JIeTaoT camMo-
JIeTaMHM, MOBLIIASTCA CPOC HA CTa/lb, XHMHYECKYIO NPOAYKIMIO | T. 4. [TpH ABH-
eHnH B 00paTHOM HanpawIeHWH HUKAUYCCKHE KOMIAHUM CTPaJaloT CHIbHES,
a BMeCTe ¢ HUMH ¥ axuMoHeps!. Ecii KynuTh BX aKuuM He Ha Toll dase uuKid,
MOAKHO GHCTPO NOTEPATH BONbIIE NOIOBUHBI BIOKEHHIA, a CIeAYIONIEro rMoAbeMa,
HE HCKITIOYEHO, IPHAETCA I0KH/ATLCA He OIMH I'ofl.
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C UMKIHYECKUMI aKUHAMM Jiere BCEro NONActs smpocax. HMeHHO Ha i
HEOCMOTPHTE/ILHBIA MHBECTOP YACTEHBKO TEPACT JCHEIH, [JeA0 B TOM, YT0 OCHOB-
HBIE LMK eCKIHe KOMIAHHMN — KPYTIHBE i H3BECTHE NPeANPIATIS, KOTOpHE
OMEHB NOXOXKH HA HAZENKHLIC YMEPEHHO pacTylie koymanuy, Axw Ford or-
HOCATCA K royGBIM HIIKAM, H MOAKHO PEIHTS, 410 0k GyayT BecTit cefa T0'HO
TaK e, Kak W ronyGsie dumkh Bristol-Myers (cm. rpaguiit). Ho 310 2arex ke
TaK. Akiun Ford cHbHO KOMeBMOTCH, NOCKOILKY KOMNAHIUS TO TePSET MLV

>
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dpAbl 0/U1APOB BO BPEMA CNA/I0B, TO 3apabaThiBaeT MIUIHAPABI B TIEPHOAH
nogbema. ECM ymepeHHo pactyias koMnasus spoae Bristol-Myers B mepuoa
AETIPECCHBHOTO PHIHKA WK IKOHOMHYECKOrO KPH3HCA HATMOHANBHOIO MacmTabd
MOKET HOTEPAT MOJOBHHY CTOMMOCTH, TO UHKAMYeCKas KoMmanus spoae Ford
gce 80%. MmenHo ato ¥ npousonwio ¢ Ford 8 masane 1980-x rr. Cneayer 3HaTh,
uro akuiy Ford u Bristol-Myers ue o0 1 To xe.

BriG0p MOMEHTA NOKYNKH H NPOARKH KPHTHYECKH BAXKEH NPH Hrpe C LHIKH-
HECKHMH BKUHAMM, B O/KHE! ICHO BHAETH NEpBbie NPU3HAKH OC/1abNeHH
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AHOBJICHHA KOMITAHMK. l’lpu HHBECTHPOBAHHH B MKAHYLCKHE KOMIAHMM

" yHeCTBOM 001242107 Te, YbA pabioTa CRA3AHA C AMOMUHUEM, CTANEIO,
M“‘HMMH, ABTOMOOHIAMM M T. 4.

KOM[‘[aHMM, BBIXOASAIIIME M3 Kpu3uca

JAIMAATAMM HA O3/I0POBJICHHE ABAAIOTCH KOMIAHHH, KOTOPHe Nepeiny
sibie NOTPACEHHA, HAXOATCA B YNAAKe H HEPEAKO HCNONLIOBANH JANIHTY
5 BiAe TAaBbl 11 3akoHa 0 GaukporeTBax. OHH HE TOXOAH HA METICHHO pam;-
¢ KOMITAHNH, TIOCKObKY He pactyr Boobute. He noxos oms # ua mukamve-
i KOMIAHHM, Y KOTOPBIX 3 ClajioM HJeT NOALeM. 310 noTeHuHarsHse fo-
collHMKH BpOAE Chrysler. Chrysler — uukanueckas kommnasus, y kotopofi
as (asa UMKIA OKa3anach HACTONBKO IAYGOKOH, UTO HHKTO Vie He
Janeanca Ha ee BO3POXAeHHe. T10X0 ynpasaseMoit THKIHYECKO! KoMnanmy
scerd TPO3UT OMACHOCTD Pa3AeNUTH cyanby Chrysler wau, 8 uyrh Menbuest
crenenn, Ford.

paukporcTBo Penn Central GbUI0 OAHMM U3 CaMBIX GONE3HEHHBIX B HCTOPUH
Yonr-CTpHT. BO3MOXXHOCTB Kpaxa rony6oit GuiIKy, Beaukoil crapoit KoMmaHux
i COTHAHOrO MPEANPUATHSA Ka3a1ach TAKOMH e MaNOBePOATHOM, KK ¥ Majerye
§ peKy MOCTa Jxop/pka BamMHITOHA. JTO COOBITHE MOAOPBANO BEPY LETOrO
[OKONEHHA HHBECTOPOB, OAHAKO, HECMOTPA HA KPH3HC, BLIXOA Y KOMNZHHH BCe
«e 6501, Penn Central cTana npeBocXOAHEIM 06pasiioM 03Z0POBAEHHA.

AKIMA BBIIIEANIHX M3 KPH3MCA KOMMaHHif, Kak 570 Aokasanu Chrysler, Ford,
penn Central, General Public Utilities i mMHorHe ApyTie, 04eHb OHCTPO HaBepeTE:-
$aloT noTepsAHHoe. CaMbIM NPHATHLIM B HHBECTHPOBAHHH B aKIHH YCTENHO
npeofoieBIIHX KpHaHe KOMTIaHUH ABASEeTCH TO, YTO MX B/IETH H NaJeHUA MeHee
50670 3aBHCAT OT OOLIEPBIHOYHON KOHBIOHKTYDHI.

fl aapaboTan /151 CBOMX aKIHOHEPOB Hemaslo Aexer Ha axuuax Chrysler, koto-
pHie Ha¥aJ MOKynaTh B Hauane 1982 r. mo 6 gonn. (6es yuera Gonee no3aHHX
apobneruit). Ha MOMX M1a3ax OHM MEHee YeM 3a /1Ba roja BHPOCTH BIATEPO, @ 33
AT leT — B NATHAALATH pa3. B Kako#-To MoMerT B aKkuny Chrysler Gsi10 Bi0-
#eHo 5% cpeacTs Moero donAa. XoTa ApYrHe aKuuH B MOeM Noprdene JeMoH-
cTpupoBany eie Goasmuii pocT, 3gdeKT Hi OJHON H3 HHX He MOT CPaBHHTBCA
caddexron axumit Chrysler, 207151 KoTopbiX Gbl1a HamHoOro ssie. M 370 i TOM,
10 akguu Chrysler mpuo6peTanncs He 1o camoit HH3KOI uexe!

‘Te darare: Chrysler, koTophie GbUTH cMeiee, KyTuvTi ee axuui no 1,50 sonn. i
NOAYSITH TPUALATHABYXKPATHHK. B mo6om ciyyae Chrysler okasanach yaauubm
uoxenuenm. Tax e, kax u Lockheed, axumu koTopoit Toprosanucs & 1973 1.
fi0 1 zonn. flake nmocne GpUHAHCOBOH MOAASPKKH CO CTOPOHB! FOCYAAPCTBA HX
Y%K 6U10 KymUTH 1o 4 A0/ B 1977 1. M nipoaats 3a 60 Ao, & 1986 1. Lockheed
4nposesa.

‘B aGcomoTHoM BRipaxkeRHH 5 3apaboTan GoNble BCEro HA BOSPOKACHHH
%"I'Mn-Centml, T.€. KPYMHKIX KOMNAHMIT, aKIHI KOTOPHIX Giu10 20cTa-
TOSHO MHOTO, YTO6B!I NPHOGPECTH IHATHMBIN A5 Beero GOHAA NaKeT.

L
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CocTrasuTh CIIHCOK HeyAaBUIMXCA NMONBLITOK O340POBACHHMA MOXHO paspe ¥ro
O NaMATH, NOCKOALBKY KOMIIAHHH-HEYAAYHHIBI NMPOCTO MCYE3AaX0T U3 OTuerq,
S&P, xHur rpadHKOB M YYETHLIX PEerHcTpoB GPOHAOBLIX GPOKEpPOB. Sl Mor 6y, o
GeCKOHEeYHOCTH NEePEeYHCAATh HE CYMEeBINHEe BEIHTH H3 KPH3MCa KOMITaHuy, AK Ly
KOTOPHIX MHE HE CTOWIO NOKYNaTh, OAHAKO OAHA MBIC/AbL 06 3TOM Bhi3hiBaer v
MEeHHA oJIoBHYI0 60ab. 1

BMecTe ¢ TeM OTAEeNbHBIE VAaYH KOMNaHHH, BEIXOAAIMX U3 KpU3Mca, Aenaioy
MX aKUMH BechbMa NPHBICKATENABHBIMH H, B LIeJIOM, NPHUOBUILHBIMM.

CymecTByeT HeCKONbKO PAasHOBHAHOCTEH KOMIAHHM, BRIXOAALIMX M3 KPH3ucy,
B pasHoe Bpemsa f AepXaj aKUHH KOKAOH M3 HHX. B cayvyae koMnaHmit tup,
«NoAAepKHTe-a-He-To-noxaneere», Hanpusmep Chrysler mam Lockheed, nazeny,
BO3AraloOTCA Ha rapaHTHPOBAHHBLIN MPABUTEALCTBOM KpeAMT. ECTh KoMnauuy

THINA «KTO-OhI-MOr-nogymars», Hanpumep Con Edison. Tpyauo 6su10 npeacrasuts,
YTO HA aKiLHMAX VIEeKTPOIHEPreTHYeCKOH KOMITaHHH MOXHO TakK nporopers (k 1974 .
ox# ynanu ¢ 10 g0 3 gos.), H elle TpyAaHee ObUIO NPeACTABHTD, YTO HA HUX MO-
HO cToABKO 3apaborars (k 1987 r. oHH Beipocau ¢ 3 a0 52 gosu.).

BeIBAIOT KOMITAHHM TUIA «MaeHbKadg-HENPHATHOCTh-KOTOPOH-HEe-0XHAanH»,
nanpusmep Three Mile Island. HeGonbuyio Tpareanio BOCNPHHAIN YE€PECYYp Ceph-
€3HO, a Iie MaZleHbKas Tpareaus, Tam Gosnbuire BoaMoxkHocTH. Ha akumax General
Public Utilities, snagensue Three Mile Island, s 3apaborasn Hennoxume JAeHbru.
Jro6o#t Mmor ux sapaborarth. Hy)xHO 6pU10 ML MMETHh TEpPIeHHe, CAeAHThH 3a
HOBOCTAMM H OTHOCHTBCH K HHM XJIAAHOKPOBHO.

CuTyaums Ha aroOMHONM CTaHUHMH, rae B 1979 r. npoM3ouuUIo pacrulaBjieHHe ak-
THBHOM 30HB OAHOrO M3 6/I0KOB, CO BpeMeHeM ctabmwiusupoBasack. B 1985 .
xkomnaama GPU saasmwia 0 HaMepeHHH 3anyCTUTh OAHOTHITHBINM AZAEePHbIH peakTop,
KOTOPBIN B pesyibTare aBapHM He NocTpazai, oAHako Obul 3ariyiieH. 3aryck pe-
AKTOpPAa MOCAYHHJI XOPOUIMM 3HAKOM A1 aKIIMOHEPOB, a elle Jy4YlIHMM 3HaKoM
CTaso comaumenme o6 y4acTHH APYTrUX JIeKTPOreHEePHUPYIOIHX KOMIAaHUi B u-
HAaHCHPOBaAHHH JMKBHAAUMH NocaeAcTBHi aBapuu. Akumu GPU MoXHO 6BU10 KY-
NHUTH MO HU3KOW LieHEe B TEHYEHHE MMOYTH CEMH JIEeT, [IOKa He YyTHXJIa LIyMHMXa M He
MNOABWIMCH XOPOLIHE HOBOCTH. MuHMMyMa B 3% A0/WI. OHM ZocTHM B 1980 ., B
KOoHue 1985 r. Toprosanucs no 15 aoswi., a K okradpio 1988 r. Beipocau 210 38 A0/

51 crapaloch AepraTbCA NOojanblle OT Tpareauii ¢ ropasao 6osee TAKEAbIMH
MNOCAeACTBHAMM, TaKMX Kak Oxonasnbckas karacrpoda B Muaumu Ha zasoze Union
Carbide. Tam npousonuUla yTeuKka CMEpPTeILHOro rasa, YHeCIas ThICIYM JKU3Hel,
M BONPOC O TOM, KaKyI0 KOMIEHCAUHIO NMPUACTCA BHIIIAYHUBATE CEMbBAM ITOCTPa-
AaBIMX, OCTABAJMICA OTKPHITHIM. Tak, akuun komnaduH Johns-Manville s 6b1cTPO

npozan ¢ HebonbiMM yOBITKOM, KOrAa IOHAI, Y4TO ee 06A3aTre/ibcTBa HEBO3MOX-
HO NpeACcKa3aTh.

BcTpedalorcs ellle KOMIIaHuM THNa «6esynpeyHo-Xxopowan-BHy TpH-6aHKpOTa»,
Hanpumep Toys «R» Us. Koraa oHa oraenwnacs OT MeHee yCrnenHo# MmaTepHHCKOH
kKoMrnaHuu Interstate Department Stores, ee akilMM BhIpOCcaH B 57 pas.

Penn Central — npuMep KoMnaHdH THUNa «MAaKCHMH3AUMsi-aKIMOHEepHOH-
CTOMMOCTH-4Yepes-PecTPYKTYpHU3aumo». B Hamum aumn Yomr-ctpur crana 6aaro-
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0 OTHOCHTBCH K PECTPYKTYPH3AUNHM, 2 aKUHOHEPH TEIVI0 NPHBETCTBYIOT
HBIX AMPEKTOPOB, 3aAB/IAIONNX O [UIAHAX PECTPYKTYPHUIAUNH, Pectpyx-

H3alHA — 3TO CNocob OCBOGOAUTLES OT YORTOYHBIX AOYEPHHX NPeANPUATHI
xoTOpHIE poobuie He MMeJI0 CMbICAA NOroWaTs, B cBoe BPEMA NOKyTKy :mn;
10MOAYUHBIX TPEANPHATHIA TOXE BCTPEHaN AIVIOAHCMEHTAMM i HAIBATH 2i-
m@meﬁ. A HaswiBalo 3710 dusepcuduxyueil.

y MeHA €CTh YTO PaccKasaTh 0 Helt. EAvHCTBeHHEI WT0C AuBepcuduummy &
70M, YTO HEKOTODPBIE KOMINAHHH, OKA3aBLUIMECA C ee NOMOWIBIO B [IAYeBHOM C0-
CTOAHHH, CTAHOBATCA MOTEHUMAIBHBIMH KaHAMIATAMH HA O3I0poRAesHe, 310
[pOHCXOAHT ceifuac ¢ Goodyear. OHa BbilwIa U3 HeTAROTO GuzHeca, npoaana
sacTOHHBIE $winansl ¥ 3aHOBO NocsATHIA ceba ToMy, 410 YMEeT Aenar ayyuwe
pcero, — MPOM3IBOACTBY wwMH. Merck, usbasusmuce ot Calgon u pasa apyri
#enpoGMILHBIX HAIIPAB/ICHHH, BHOBb COCPEAOTOMMIA YCHNA HA BEITYCKE fATeH-
70BAHHBIX JIEKAPCTB. YeTsipe ee HOBBIX JIEKAPCTBA NPOXOAAT KIHHHYECKHE He-
guTaHEA, ABA Y)Ke 0A06pennl AAMUHHUCTPALMEN 10 KOHTPOMO MHIEBLX npo-
AYKTOB ¥ JIEKAPCTBEHHBIX Nperaparos, i ee npubsumM pactyr.

KoMIIaHMM C HEAOOLIEHEHHBIMY aKTMBaMK

K aT0it KATErOPMH OTHOCATCS KOMITAHHH, HMEIOLIHE HEqTO LERHOE, 0 YeM 3HaeTe
Bb, HO HE NOAO3peBaeT YO/UI-CTPUT. [IpH TOM KONHYECTBe aHATHTHKOB H Kopno-
PAaTHBHBIX PEHICPOB, KOTOPHIE PHILLYT B NOHCKAX HHPOPMAILH, MOKET N0Ka3Th-
cq, 410 YO/N-CTPUT M3BECTHO BCe, HO MOBEPLTE, 3T0 He Tak. B urpe ¢ Hegoone-
HeHHBIMHM aKTMBaMM HanboJbliee MPeHMYILeCTBO Ha CTOPOHE TOTO, KTO 3HaeT
CHTYALHIO HA MecTax.

AKTHBOM MOeT OGbITb NMPOCTas Ky4a AeHer WiH HeJBiKHMOCTs, He mory se
VIOMAHYTH efle pa3 B 3Toi B3k o Pebble Beach. B kouue 1976 1. ¢e aum npo-
AaBamich no 14'/4 A0/U1., M KOMITAHMA C YHeTOM KONHYecTBa aKiiil B obpaierin
(1,7 mns) oueHMBanach BCero B 25 MiH A0/l Yepes Henoaxsie TpH roja, B Mae
1979 ., Twentieth Century-Fox BbIKyTHIa KOMIAHHio 3a 72 Wi Ao, (42", aonn.
33 AKUMIO), 4 Ha CJIEAYIOLMIA 1ocie NOKYIKH AeHb MPOAANa BCero MHIb OHH i3
axtusos Pebble Beach, rpaBuiinsiii kapbep, 3a 30 win 201, HiriMH ciosas,
A0pOXe TOro, YTO MpeXKHHE HHBECTOPH MUIATHIH 33 BCIO KOMNAHHIO B 1976 1.
HoBble e MHBECTOPHI MOTYYHIH 33 GeCeHOK NPHIEraloLLyio TepPHTOPHIO, BET0-
4af 2700 akpoB JlecHOro Maccusa Jlenb-Mowre i noayoctpos Mokmepedi, Tpex-
COTNeTHME AepeBbs, FOCTHHHIY H ABa MoMA 414 rombda.

Axuin Pebble Beach o6pamanics Ha BHeOHDKEBOM PHEKe # Gbuii He v Beex
Ha BUAY, yero He ckaxemb 06 akuuax Newhall Land and Farming, koTopsie T0p-
ToBach Ha Hplo-Hopkekoit donzosoii Gupxe. Hx Gonee seu ABAAUATHKPATHBI
POCT 661 OueHBb 3aMeTHBIM COObITHEM. KOMIAHHH NPHHALIENAT0 183 KPYIENX
3eMenbHBIX yuacTKa: Koya/wi-Pany B paiione 6yxTs Can-®panumcxo i Hooxou-
Pany, ropasgo Gonee KpymHbIL ¥ A0POTOf, B TPHAUATH MUWAAX K cesepy ot floc-
Aumkeneca. Huioxo/wt-PaHy — 6GAaroycTpoeHHas TEPPHTOPHA C NAPKOM pasate-
SEHUH, KpyTHBIM ODUCHBIM KOMIUIEKCOM ¥ CTPOSIIHMCH TOPrOSHM UERTPOM.
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Crpaxossie oleHILKM, HnOTewHNE GAHKHPH M ATCHTE! O HEABHKUMOCTY, o
BepuIAomHe caexks B Huloxonte, KOHEYHO SHAMK 1 O PASMEPAX 3TONO yyacyy,
0 POCTe HeH Ha HeXBIKHMOCTS B Kanndopuitn. ¥ cKOABKHX T0AeH Obinm oy, 5
oxpectsocTX Hbloxou1-Pany i BoSMOAHOCTS Habmi0AaTh POCT CTOMMOCTH 3empuy,
HAMHOIO pasblle, YeM €10 3aMEeTIUIH AHUIHTHEN C Yomun-cTput? CKONbKO 13 ity
AOFAARMICS NOHHTEPECOBATECR AKUMAMM, BHIPOCUIHMH B ABAAUATL PA3 € Hayyy,
1970-x rr. # BueTnepo ¢ 1980 r.? Ecan 6ut A wown B KanugopHuy, 1o e YIycruy
6ut Takoil Boamoxaocty, o kpaitielt Mepe, iyMalo, YTO He YIyCTH Obl,

Kax-10 Metin 3aHeca0 B HeGONBIIYIO 3aYPAAHYIO CKOTOBOAYECKYIO KOMMNawyy,
Alico, 510 Bo ®ropiae pagom ¢ ropoakom Jla-beuis Ha Kpaio HAUHOHANLHop,
napka Jsepmeilac. Bee, 4To 4 TaM yBuAeA, — 3TO BHPIHHCKHE COCHEI, Kapayky,.
Be NABMS, HEMHOTO MACYUIMXCS KOPOB Aa Napy AeCATKOB PaGOTHHKOB, cogpa.
BABIIMX BHAMMOCTS AeATeNbHOCTH. HHYero NpHBAEKATENbHOIO. AKUMH Alicg
MO%HO G810 KymuTs He gopose 20 Z0u1., OZHAKO 9epes AeCATH JIeT CTOMMocT,
OHOM TOTBKD 3EMAN B PACHeTe Ha aKuto nepesaaiaa 3a 200 goan. Oamy emuy.
el napess no umenn Ben Xuan Fpudduu-mraguuii NOTHXOHLKY Ckynay
asapunt Alico 1 Ra2s sHIManKa Yoar-crpuT. K ceroansmiHeMy AHIO OH HaBepHAKa
CAetaN Ra HHX UE0€ COCTORHME.

¥ MHOTHX MyOAMYHBIX KEACIHOROPOXHEX KoMTanuH Bpoae Burlington Nor.
thern, Union Pacific # Santa Fe Southern Pacific orpomHas 3emensHas colGerpen-
HocTh: B XIX BEKE POCYARPCTBO OTAIO KEIE3HOAOPOXKHBIM MAIHATAM TO/ICTPAHbI,
It koMnauy o6RANA0T NpasaMu KA Ao6uiy HedTH, raza U MUHEpPaNLHOro
CHIPhA, 2 TAKKE Ha 3aroTOBKY Aeca.

HejoougrerEe aKTHES eCTh ¥ NpoHasoaKTenel MeTaa ¥ HedTea06bITIH-
KOB, FA3eTHHX HIAATEALCTS H TeACBHIHOHHEX CTAHIMH, NPOU3BOAHTENCH naTex-
TOBAHHEX AexkapcTs. Jlake yOMTKH MOTYT OKa3aThes AaKTHBOM. B3fATh xors Om
Penn Central. Tipn soccrasornernu nocie 6ankporersa Penn Central nonyumnna
NPaso MEPEHOCA ONPOMHBIX YHHTHIBAEMBIX NPH HANOrOOONOKEHHUH YOBITKOB, H,
KOIAa Y Hee nosBHAacs NpHOBUIL, OHA NPOCTO He MAATHAA HAJNIOrH. B Te roast Ha-
aor Ha npubsLTe cocranan 50%, noatomy Penn Central nonbsosanack 50%-HbiM
NPeHMYUECTBOM.

Cayqad Penn Central MOXHO HA3BATL KNACCHYECKON MIPOH HA HEAOONEHEH-
HBIX AKTHEAX. ¥ KOMNaHHK GBUI0 BCe: MepeHoc yORTKOB, AEHEeXKHBIe CPEACTBa,
obmuprse semrenrazenns 8o GIOpHAE W APYIHX MecTax, yroab B 3anaanoi
BHPIUHUK ¥ NPABO NOALIOBAHUA BOAYIIHBIM MPOCTPAHCTBOM Hay MaHxaTTe:
uom. JlioGoii, ko umen orsowense K Penn Central, mor coobpaautn, 4o ee
AKIMH MHOTOTO CTORT, OHM BHPOCH B BOCEMb pas,

Ceituac 8 Aepxy axuuu Liberty Corp., cTPaxoBoit KOMNAHMH, YbH TeAEBHIH-
OHHHE AKTHBH cTOMAM Goablie ee axuuit. Korga Bl aHaere, yto cTOMMOCTD
TEACBHIMOHHMNX AKTHBOB cocTanaseT 30 A0MAA. Ha AKUMIO, a PHHOYHAA UEHA
aKuymit — 30 20AN., MOXHO BIATH KAPMAHHBIE KANLKYAATOP M BMYecTs 30 A0/

13 30 Jor. PesyasTar, T.€. CTOMMOCTb HHBECTHIHRA B HEeHHYIO CTPAXOBYIO KOM*
NAKHIO, — HOAB,
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KaIel0, T0 He KyTin nobonsuie axuwit kabenbuoit komnanuu Telecommuni-
ationS: Inc., KOTOpbie B 1977 1. npoaaanuch no 12 uewron, a yepes A6cATS
10 31 /IO/U1., T. €. BEIPOCTH B 250 pa3. Mo noauima no arot kpynseiimeit
= sioit komranuu CIIA 6suta ouenb HeBoNBIOH H3-3a T0r0, 410 A He ONeHIA
e gom““my CTOMMOCTE €€ aKTHBOB. Ona umena #uakyio npubsuts, a ee A0n-
any GecnokoicTso. 10 TPagHUHORHEM MepKaM aToT Kabeassuit Husrec
Gt fecnepCreKTHBHBIM. OanaKo ee akTush (B Buae aboHenToR KAbeABHOrO
MMM) CJIMXBOH KOMIIEHCHDOBAIM 3TH HEJ0CTATKH. Bee, o Gun 6auzok
” , MOIVI 2TO 3aMETHTh, H A TOKE.
K cOXANGHNIO, 5 TAK ¥ He PELIMICA HA CEPHeIHbIe BOKCHMA B KaBLALRYIO HH-
HECMOTPA Ha HACTOAHMA Mere/kepa Magellan Moppuca Caira, xoropsdi
5pests OF BPeMEHH CTYHaT KY/IAKOM MO MOEMY CTONY, Y6er/1an MEHS KynuTs 601s-
e asagiti. PAa3yMeETCH, OK OKA3a/IC pas — W BOT 110 KaKoi nputuse.
Th JIeT Ha3a/l KX/l aDOHEHT NPUHOCHI HOKYTATENO THICHIHN Ha
pentarme 200 J0JUL., AECATD JIeT Hazas — 400 o/, nATh AeT Hazan —
1000 AOAN., @ CEFOJHA — HH MHOTO HH MaJo 2200 ponn. /s Tex, Kro 3aHaT p
sabenbHOM HHAYCTPHH, 3TO HE HOBOCTh. Miwuimonst aborertos Telecommuni-
cations, Inc. MPEACTaB/AN COBOM KONOCCATBHBI aKTHB.

JlyMato, & YITyCTHJI TAKYIO BO3MOXHOCTD TIOTOMY, 4TO B MOEM FopOae KabensHoe
eTeBieHHe MOABMAOCH TONMBKO B 1986 1, a B MoeM fome — B 1987 1. V Meta e
66010 BOIMOYKHOCTH OLIEHHUTB 10 A0CTOMHCTBY CTOMMOCTb 3TOM HHAYCTPHH. YaHaTs
o fieit Mo paccKazam Tak ke GecroNesHo, KaK FOTOBHTHCA K CRUIAHKIO BOIeNyio.
Moxa CaM He CONMPHKOCHEMmBCA ¢ HaKTaMu, HUYero He paboraer.

Ecnn 6Bt 8 3HaJI, KaK M1aaumas Aousb ber nomobut kanan Disney, Susys — ka-
san Nickelodeon, a crapuas 204b Mapy — MTV, ¢ kakum yaoBoascTsres Kapo-
a8 Gyaer cmotpets GuibMel ¢ yuacTHem Berr Jasuc, a 1 — HosocTH CNN o
CIOPTHBHBIN KaHAJT, TO MOHsL1 GBI, YTO Kabe/bHOE Te/eBH/IeHIE CTaI0 TaKOi e
HEOTHEMIEMOM JaCTBIO JKM3HH, KaK BOAOIIPOBOZ 1 /eKTpHYECTso. [lepeoleHnTs
BRKHOCTS JIMYHOTO ONBITA NP OLEHKE KOMNAHH X PBIHOMHBIX TeHACHUNIT He-

Kommaruu ¢ HeZ(0ONeHEHHBIMM aKTUBAMH MOXHO HaifTH noscioty. KonedHo,
15 3TOr0 HEOOXOAMMO NOHMMAHHE TOTO, YTO AENACT KOMMNAHHA, HO KOrAa 0HO
£CTh, Bam Tpebyerca AUb TepreHue.

B3AETBI M TTAAEHMS

Kmm HE 0CTalOTCA HABEYHO B OJHOI 1 TOH JXe KaTeropiH. 3a J0aTie rogs
paborer 1 we pas u He ABa Hab/OAAN, KaK KOMIAHMS, B HaYaze nyTH 01asaio-
'!llwmun XapaKTepHCTHKAMH, B KOHILE CTAHOBHTCA COBCEM APYToi. BreTpo
PaCTymue koMnaHMM MOryT GBITH MOHAYANY OYEHb MHTEPECHBIMI, HO TIOTOM,
K3k ¥ Mo, BRABIXAIOTCA. OHM He MOTYT NORAEPXKHBATS TEMITH POCTA B JCCHTRH
POLENTOB GeckomeuHO A0AT0 M PAHO WM NOAHO, HCYEPNAB CHIH, CKATHEA-
“TCH K YPOBHIO MeA/IeHHO WIM YMepeHHO PACTYLrtY KoMmarHil. Fveno rax
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Guino ¢ GusnecoM B cdepax KOBPOBRIX NOKPHITHIH, IU1acTMACC, KanbKyngy
AHCKOBOAO0B, MEAHIUHHCKOro 06CTYKHBAHKA H KOMIIBIOTEPOB. Macca g o,
Hiti, or Dow Chemical 20 Tampa Electric, 2eMOHCTPHPOBABIINX CTpewmyyyg,,
HBIit POCT B OAHOM ACCATIAETHI, B APYTOM OKA3BIBA/HCE COBEPLICHHO 3aypsy.
HBOMM. A Bot Stop & Shop #3 MEANCHHO pacTyIUEH KOMIAHNH NpeBparyyy
B GBCTPO pacTymyi0 — HeCTaHAAPTHBIH NPUMep ABIXEHUA B 06paTuoy Mo
[IpaBAEHHH. '

Mpexae yemnuons pocta Advanced Micro Devices i Texas Instrumens CTa-
N UHKAHYECKHMH KOMNAHHAMM. LIHKIHIECKHE KOMIIAHHH, CTONKHYBImycy, .
CepresHBMH QHHAHCOBNMH NPOGAEMaMH, IPOXOAAT Yepe3 GaHKPOTCTEO y BOa.
poxaasores. Chrysler, THIHUHAS WHKTHYECKaR KOMMAHHA, NPAKTHYCCKH Bhinyy,
13 Giareca, HO MpeoAiAeNa KPU3HC, a 3aTeM BHOBb CTaNA UMKIHYECKON. Craze.
AuTeitnas xoMnaaua LTV 6bi1a Korza-T1o UHK/AHYEeCKo#H, a Tenepb OHa B nponecee
BO3PORACHHA.

PacTymue KOMNAHHH, KOTOPBIM M0 AOCTHIHYTOrO, YBJICKAIOTCA AMBepcy.
duKumeit, TepNAT HeyAauH, a NOTOM MBITAIOTCA NPEOAONeTh KPU3HC. ¥ Takoj
GhicTpo pacTymueit komnaruH, kak Holiday Inn, Heu36eXHO NafaloOT TEMIIEI pocra,
4 BMECTe ¢ HHMM H aKUHH, TI0Ka KakHe-HHOYAb NPOHHUATEIbHbBIE MHBECTODE! He
PAsMIAAAT B Heit B1ajenblia HEHHEIX 00BEKTOB HEABHKHMOCTH M He OGHapyxar
BOSMOXHOCTb HIPB Ha aKTHBaX. BOT HCTOPHA PO3HHYHBIX KOMNaHui Federated
i Allied Stores. M Kyniiu TOABKO #3-33 aKTHBOB — YHUBEPCAJIbHEIX MarasmHop
B MPECTICXHEIX PAHOHAX M KPYITHEIX TOProBeIX LeHTpoB. McDonald’s — knaccn-
eckas OHCTPO PacTyias KOMNAHHA, y KOTOpOi B OyAyIeM MOryT oOHapyHTs-
Cl HEA0ONEHEHHEIE AKTHER HA PBIHKE HEABIKHMMOCTH H3-3a THICAY IPHHAAIEKA-
LIHX ¢f PecTOpaKoB.

Komnanuu spoze Penn Central MoryT nonagarh B ABe KaTeropMM OAHOBpe-
MEHHO. 3a CBoi0 HCTOpHIO Disney yenena noGHBaTE BO BCEX HIOCTACAX: MHOTO
JeT Hasaj oHa ofnazana Bcemy npH3HaKaMu GLICTPO pacTyleii KOMIaHKH, 3aTeM
10 PasMepy M GHHAHCOBOMY COCTOAHHIO CTa/Ia NIOXOAMTH HA YMEPEHHO PACTYIIYIO
KOMNAHHIO, B CIEAYIOUIHI IEPHOA Ha NIEPBOE MECTO BHILIUIH €€ OrPOMHEIE aKTHBHI
B BiiJe HeABHAHMOCTH, CTAPLIX XyAOXECTBEHHBIX H MY/IbTHIUIMKAMOHHBIX Qb
uoB. B ceperie 1980-X IT. KOMTAHHS NEPEXABANA KPH3UC M NMPeANPHHUMAIA
TIONWTKH MPEOR0AeTs ero,

International Nickel (8 1976 r. nepeumenosara B Inco) pHauazne 6su1a pacTy-
1eH KOMNaHKeH, 3aTeM CTaa UHKAHYECKOH H, HAKOHEL!, BhIIIe el M3 KPH3HCa.
C aroif KoMnauuelf, azasHa BxogAmeit 8 uaAexe Dow Jones, cBA3aHbl MOH Iep-
BhIC YCTIeXH B KayecTse aHannTHKa Fidelity. B zexa6pe 1970 r. a pexosenaoBal
npojasath akuit Inco 1o 477 aonn. Ee dpyHaamenTanbHbie NOKasaTeH MOKa3a-
JUCh MHE He CTHUIKOM NPHBJeKaTebHBIME. MOM aprymenTs! (cHIKeHHe CrIpoca
Ha HHKeJb, YBe/HYeHHe MOIHEOCTel MPOM3BOANTE el BHICOKHE 3aTpaTh! Ha pa-
Govylo cuy) CoWIH yOeAHTENbHEIMH, ¥ 3HAYMTENLHAR SacTh aKuMii Inco, MpH-
naexasunx Fidelity, 6su1a npoaana no wyrs Gosee UKol nere. Kype axuyi,
OIHAKO, MEHANCA 0YeHb 1260, K anpemo ol NoHH3WACA Beero a0 444 gom., HA
yKe Haya/l COMHEBATLCA B IPABKIBHOCTH CBOETO NporHo3a. [oprdensunie MeHEA"
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MATKO FOBOPA, «PAIACILLIN» MOW CoMHexuA. Hakowert puok OTpearHposan

Septh BUIyIOCA CHTYALHIO, B 1971 r. akumu ynanu 20 25 aonn, 8 1978 1, —

;g‘:wm., a B 1982 r. — 210 8 jonn. Criyern cemmazuars, ner NOCAE TOro, KaK
ji aHATHTHK PEKOMEHZO0BAN NpoAaBaTh akuk Inco, yxe 3Pennift MeHe Kep

W"':o wynwn anst Fidelity Magellan kpymiesit naker axapsit Tojt se KOMTZHHHY, HO
preiCst TeNepb Ha CTa/IMH BBIX0AA U3 KPH3NCa,

AKLINA AKIIMM PO3Hb

gbl HE MOXKETE ONPEACTHTD, K KAKOH KATErOPHH OTHOCATCH aKi, 3anaitre
caoeMy Gpokepy. Ecu akumm pekoMerzonans! s, Tem Gasee syaso ero
— HHAYe KaK y3HaTh, HA YTO PacCYMTHIBaTL? Ha Menenunsdi win G-
pOCT, 3all{HTY BO BPEMA CMajia, BHIXOA H3 KPHU3HCA, LIMKAHYECKo jamesenye
(it HTpY Ha aKTHBax?

CTpoMTb CTPATErHIO HA OGIMX NPHHUMNAX THNA «NPOATH NOCTE TOrD, Kak
AOKEHHSA YABOATCH», «ITPOAATH HEPE3 ABa rofa» WiH «TIDOJATH, SCAM [EHa yateT
#a 10%» COBEPIIEHHO HeAANIbHOBWAHO. Obwmedt Gopayns:, npuserioii ko seex
KareropHAM aKUMH, MPOCTO HE CYIIeCTBYeT.

Creayer oTa4aTs Procter and Gamble or Bethlehem Steel, Digital Equipment
or Alico. HeT cMbiCaa epXKaTh aKUHH KOMMYHANBHON KOMIAHUN B 0&HIATS OT
X TAKHX JX€ YCnexoB, Kak oT akumit Philip Morris, ecau Toasko 370 se axwm
suxoANieit H3 KpH3MCa KOMNAaHUK. He CTOMT CuiTats MO0AVIO KOMBARH C
norenupanom Wal-Mart ymepeHHO pacTymeii i npoaasars ee, 20:4325MHCH
50%-Horo NpHpOCTa, KOrAa OH MOXeT cocTasuTs 1000%. C apyroi croposs,
ecmt akupH Ralston Purina yBOMIHCS B LeHe, a dyHaaMesTATkHNE ToKa3aTenH
SOMOBHHH BHIVIAAAT HeBXKHO, TO Gesymue gepxaTh HX jaibue,

06 akumsax Bristol-Myers, KyniesHsX 1o Xopomeil [ieHe, MOXHO 3abuTh Ha
ABANATS JIET, Yero HeJIb3A CAeNaTh ¢ akuuaMH Texas Air. Bo spems cnaaa akuuy
HEYCTORYMBBLIX KOMNaHUH M3 UMKIMYECKHX OTpacaell — He caMbiil aysumii

Knaccuduxaumn axumit — TonbKo Ha4an0 HeeregoBaHKa. OHa AaeT BaM Bo3-
MOXHOCTD CyAMTh O TOM, Ha KaKyIO HCTOPHIO MOXHO PacCYHTHIBATH. Creayiouit
an — cbop HHGOPMALIMH O KOMITAHKH, KOTOPAA NOMOXET BaM NOHATS, KaK co-
Bueris Pa3sBOpauMBaOTCA Ha Jeie.
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HUrearbHAS aKIIMUS

OneHHBaTh COCTOAHNE KOMIAHHH HAMHOTO JIerde, eC/iH NoOHHMaeu, Cyue-
) ¢80 Gu3teca. BoT novemy A MPEANOYHTAIO BK/IAALBATE CPEACTBA B NPOH3RO,.

CTBO KOATOTOK W B CETH MOTeJIel, 4 He B MPOM3BOACTBO CIYTHHUKOB CBA3M u

BOJIOKOHHOM onTHKH, Yem npome komnauud, Tem Gonblle OHA MHe HpaBuTCy,

Koraa roBopaT: «J10i 1aBOYKON MOXKeET ynpasaaTh 060 aypak» — g BOCIIpH-
, HIMAI0 3TO KaK IUTI0C, NOCKONBKY HeT rapaHTHH, YTO AYPaK H B CaMOM Jesie He
OKaXeTcs y pyas.

Joseaucs MHe BuOHpPaTL MEXAY NPEKPaCcHOi KOMNaHHeH ¢ OT/IHYHBIM PyKo-
BOJCTSBOM B CI0XKHOMH OTPACJH C BHCOKHM YPOBHEM KOHKYPEHUMH M CKYYHOl
KOMIaHHel C NOCPEACTBEHHEBIM DYKOBOACTBOM B HE3aMbICIoBaToM oTpaciu 6e3
KOHKYPEHUMH, T0 A 6ut npeanosen nocaeauiolo. [Ipuyunsa npocra: ee serve Ko:
TPOAMPOBATH. 38 AOATHE TOAB NOMMOWEHHA NOHYHKOB U NpHOGpeTeHHa MHH ¥
Melis BupaboTanocs CBOEro poAa YYBCTBO TAKOMN MPOAYKUMH, Yero He cKaxeub
0 N23ePHBIX yHax HAH MHKpOnpoueccopax.

®pasa «C srum Gusnecom cnpasuTca MOBOM Aypak» — OAMH M3 NPH3HAKOB
HACAIBHON KOMIAHWH, 00 AKIHAX KOTOPO#H MOXKHO TOMBKO MeuTaTh, XOTA HAe
a1bHON KOMIAHHH B PeAIbHON XH3HM He HaltTH, nonpobyiite BooGpasHTh €&,
# BBl TI0FIMETE, KAK OHA 0/DKHA BRIMAAeTs. Hanbosee cyniecTBeH b C1eAyIOLHe
TPHHAAUATH IPHIHAKOB,

1. CRy4HOE,
a ellle Aydlile HeAeroe Ha3BaHue

Waeanssan akuus AONKHA NPHHAATEKATS HACAILHON KOMIAHMH, MCM"““:
KOMIAHNS I0/DKHA 3AHHMATHCH NIPEAETHHO TPOCTON ACATENBHOCTHIO, @ NPeAe B!




I.“M
5 1n9

Wb“m AONIAKHA UMeTh CKYMHOE
ﬂ"’" HanpHMmep, Automatic Data Processing — m"nue, ::;:yvm Tem

¥ tic Data Processing, oanako, ne ua
o ' CTOALKD
e one G o sk s
aasanis yxe BEET TOCKOH, HO HMEHHO B 3TOM OAHa 3 Npyeawy Pr—
:ﬂ- axaii. Oanaxo zaxce Bob Evans Farms we aywuu sapmasr, 1ax we
'M,mmen. Cork, and Seal. M 2arex0 20 Pep Boys—Mar ;::
sod Jack
mmwwuuenmmﬁpcpaop_mm' at
Mmme;ﬁ:o AyHIIe, MEM CKYNHOE, OHO Huue::'::yh:o camoe
JeHbIM B AHHIO, HA3BAHHE KOTOPOI accoumy
ﬂwou «Tpu Geapensuuka»? Kaxoit ananuruy o &mm
W‘m B 31paBoM yme nmmamcwm
Boys—Manny, Moe, and Jack, nonueyﬁwnulluaqnmm.nb;
soMy SpEMEHI OHI BHPACTYT B JeCHTS pas.
3aABACHHE HA NPHEME C KOKTefeM 0 TOM, TT0 =M JepiuTe
pep Boys, BPAA M NPHBJETET K BaM nyGAKKY, HO CTOMT TosKo RpomenTsTs
ice International», KaK BCe HaYMHAOT NpHCIYmHBaTECE. Mexay Tex
i GeneSplice International ToAbKO # Ae1a10T, 4ro magasnr, 2 axwun Pep
. Moe, and Jack pacTyr Bce Buume  Baue.
Tor, KTO OOHAPYAKHT TaKHe aKUHH A0CTATOYHO PAHO, MOKLT JAKe NOTYYHTE
34 HEJIENOCTh HA3BAHHA. BOT NOMEMY 8 BCErAa BHHCKHBAK KOMIAHIN
spaze Pep Boys, Bob Evans wiu Consolidated Rock. Yo xacaeres nocaeasedl, vo
£ COKMIEHHIO 3Ta 3aMEYATETbHAA «[IEMEHTHAR-' KOMNAHHA H3MEHI (B0 He-
sanie cHavana Ha Conrock, a 3arem Ha Gonee cinshoe Calmat. loxa oka wa-
susanack Consolidated Rock, HUKTO ee He 3amevan.

2. CKyuHas AeATEABHOCTD

Elmle 3aMAHYHBEE, KOTJA KOMIAHHA CO CKYYHMM HAIBAHHEM S2HHMACTCA YeM-10
cosepuesHo ckyunsiM. Hampimep, kosmnasua Crown, Cork, and Seal npomsouir
mmnﬁﬂuﬂmw.%mmW?Bm-
2 Time panos ¢ muTepebio ¢ Jli Skoxxoil By He HaflaeTe HETEPELIO € NEHEPATD:
¢ upexcropom Crown, Cork, and Seal, i 370 Toxsko e, 3270 ¢ aKIBEH
KOMIAHMM YK TOYHO HE COCKYHHIIBCR.

~ flywe ynomunan o Seven Oaks International — KOMBaRI, KOTOpa K-
MaeTex 06paGOTKOM KYNOHOB, AAIONIHX [PABO KA CKILIKY 8 HPOYKTORKX Mard:
MHax. Tak Bot, paner ee axuwit ¢ 4 70 33 JOTL. BPLL 1M OCTASHT ¥OTO PARNO-
Auhmn, Ha owe yenexon Seven Oaks International  Crown, Cork, and Seal
“oMnaun [BM cmoTpHTCA Kak pesio b crite flac-Beraca. A arexrcrso Reat-A

o ¥

Car? 310 wypecnoe npeanpuATHE NPH TECHOM COTPYIHISECTSE €O

:‘vﬂ —
e, ‘.mwmmwp&n-m
Bl s, — flpus. ped.

¥
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KOMnanHelt obecneynBaer KAHEHTOB aBTOMOGHAAMH HA TO BPeMI, noky, .
coberRenHMe MAMIMHK Hax0A4TCA B pemonTe. [lepBoHaianbHoe nyﬁ,,,,."“”3
pa3aMeenie aKiil, KoTopoe areHTCTBO OCYIIECTBI/IO MO LEHe 4 Ao, 3
70cH HezaMeveHHBIM Ha Your-cTpuT. Kakoi yBaxalouui cebs dﬂmaucoguﬁ
Marsar Gyzer AyMaTh 0 TOM, Ha HeM e3JAT JIO/H, NOKa HX aBTOMOGMIK CToay
8 Mactepckoii? Ha npocnesT 3MHCCHH AreHTCTBA MOIVIN He obpaTuTs BHHMagy,
TOYHO TaK e, KaK He obpailaloT BHHMAHHA Ha peKiamy 06e36ommaxomem
cpecTsa. Ero axuitd, OHAKO, KOIZIA A MOCAEAHHIT Pa3 HHTEPeCoBaca WMy,
cromnis ye 16 zoan.

Kommasis, KOTOPas 3aHHMAETCA CKYYHBIMH BEIaMy, NOYTH TaK JXe X0pouy,
KaK ¥ T3, 9T0 HMeeT ckyuHoe Haspanue, CoyeraHue TOro M APYroro jaer .
Tpscatonit apdext. OHO rapaHTHpYeT, UTO NPOPeCcCHOHANbHBIE HHBECTOPH He
GyayT 3aMesaTh KOMIAHHIO A0 TeX NOp, MOKa XOPOIIHE Pe3y/IbTaThl He 3acTapsy
HX Ha4aTh CKYTIKY aKiluif, KoTopas eue Go/bilie noaxaecTHeT UeHy. Ecu y koy.
naHRK BHCOKAS NPHOBUIE M CHABHKIN GasaHc, HO OHA 3aHHMAETCA CKYYHbiy
Je/I0M, TO €€ aKIMH A0AT0e BPEMS HAYT N0 HHU3KOH LeHe. KaK TOJbKO KOMINaHuy
CTAHET MOJHON H NEepeoleHEHHOM, ee AKIUK MOXXHO CMEJIO MPOAABaTh MajKuy

Ha MOAY.

3. HenpuarHoe 3aHATHE

KoMnanwio, b ACATENTbHOCTS BHI3LIBACT HE TOMLKO CKYKY, HO M OTBpallleHue,
MOKHO CYMTATh HCKTIOYHTENBHO YAaYHON HaxoaKoH. B naeane 3aHATHe KoMNa-
HIH Z0/AHO 3CTABAATS AK0AeH NepeJepruBaThCa M BHI3HIBATh TOWHOTY. B3ats
xor 6u Kommanmuwo Safety-Kleen. Hazsanue ee BurIsanT MHOr00Gemaome —
KOMIAHHA, B HMEHM KOTOPO¥ Ha MecTe OykBhl «C» CTOHT «K», 3acayxusaer
BHHMaKNA. [Luocom Araseres i 1o, wTo Koraa-to Safety-Kleen Gbuna cBsizaHa
¢ Chicago Rawhide (cm. «OraeanBumiics 6u3Hec» B 3Toit r1age).

Safety-Kleen npejiaraer aBTOMACTEPCKHM YCTAHOBKH U1 MOMKH FPA3HBIX
Aetaneil. YCTaHOBKH 0CBOGOXAAIOT ABTOMEXaHMKOB OT HEOGXOAMMOCTH Mpo-
MBIBATh JETAAH BPYYHYIO B Oer3KHe, MO3TOMY aBTOMAacTepCKHe OXOTHO IUIATAT
3a yenyry. Bpema ot spemesn paGothuky Safety-Kleen yaanaior u3 yCTaHOBKH
OTCTOM # MACA0 ¥ OTNPABARIT HX Ha nepepaboTky. OHM 3aHHMAIOTCA 3TOH
4epHoit paGoToit yie 2aBHO, HO BH HE YBHAMTE CIOXKETa O Hell HU Ha OFHOM
TeneKaHase.

YaanexueM rpasHOTO MamIMKHOTo Mac/ia Safety-Kleen He orpanuumiach. OHa
OCBOMAA MPOHIBOACTBO KHPOYIOBHUTENEH JVIA PECTOPAHOB M CHCTEM Uis YIaBIH-
BAHHA APYTHX 3arpasHermit. Kakolt aHaMTHK 3axouer mucaTh 06 aTOM, KaKoH
noprhenbHb MeHeKep 3aX0ueT BKIOYNTL Safety-Kleen B cBoit crimcok GyMar,
PEXOMEHAOBAHHBIX K NOKYIKE? JKEeNaloiux He TaK MHOro. IMeHHO 3THM U TpH-
miexarenbia Safety-Kleen. ¥ Hee, kak u y Automatic Data Processing, Henpepbis:
HO pacTer npuGBUIL, 4 BMECTE C Hel 1 AKUHH.

Hy a Envirodyne? 00 310if KOMNAHHH 5 Y3HA! HECKOALKO et Ha3aa oT Toma-
ca Cynun, xotophift 61 Torga anannTikom Fidelity no npoayxram seconepepd-
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y, a Tenepy ynpasaser Fidelity Capital Appreciation Fund. Ee sassanme

e COOTBETCTBYET NEPBOMY M3 NPHIHAKOB HACANBHON KOMIaHMUH: OHO Hall0-

er HEUTO PaspylIaloulee O30HOBHIN CIIOH, HO HA CAMOM Jiele UMEET OTHOWE-

x obezienHoMy crony. Clear Shields, oaus 13 ee dumanos, npoussoasr

oBble BHJIKH M CONIOMUHKH, HHBIMH CIOBaMH, BpeAcTasnder coboil nie-

”‘wu pusHec, ¢ KOTopbiM M060# Aypak cnpasutes. Ha Aene, OJIHAKO, HM

W BBICOKOKJ/IACCHBIE MEHE/KEPHI, UMEIONHE 3HATHTENEHNE A0MH B Ka-

KOMMaHWH.

[lo MPOM3BOACTBY CTONOBBIX NPHOOPOB U3 IacTHKa Envirodyne sanusmaer

MECTO, 110 MPOM3BOACTRY MIACTHKOBBIX CONOMHHOK — TpeThe, HO TIaBHOE

4o B 3TOM, & B TOM, 4TO OHa — camblil HU3KO3ATPATHBII NPOHABOHTEND B OT-

Po;l;gas r. Envirodyne Ha4aza BeCTH neperoBopsi no nokyrke Viskase, seayie-

{0 IPOM3BOAHTEA HATYPATLHBIX 0607104€K A/1R COCHCOK 1 Konbac. B peayrstate

viskase 6b01 Kyruier y Union Carbide nouri uto aapow. B 1986 r. oua npuobpena

Filmeo, BeAYIIEro MPOU3BOANTENA NUILEBOH YIaKoBouHoK IBX-miesiu. Mracy-

soBHe BIIKH, OGONOUKH A/IA COCHCOK, YNAKOBOYHAA IVICHKA. .. — 1l HeMHOTD,
1 6e3 ee IPOAYKUMH He OGONASTCH HM OAMH CeMeiubill MUKHIK.

B pesyabTaTe 3THX nornomeHuit ¢ 1985 no 1987 r. npubriak KoMnasuy Bi-
pwmcuuemon Ha aKuMIo A0 2 Aona. ¥ B 1988 r. gomssa soctys 2.5 foaa.
KommaHusi YCIIEITHO Noracuiaa A0ATH, CBA3AHHKE C NOMOMEHHAMH, 33 CYeT c0f-
CTREHHBIX ZICHEKHBIX MOTOKOB. S Kymui ee akuuy 8 1985 1. 3a 3 zomn. Ha nuxe 8
1988 r. OHH TOPrOBANMCH NO 367/ AOMI.

4. OtaeAmMBIIMIACH 6GM3HEC

KoMmasuH, NOABUBIIMECH B Pe3Y/IbTaTe OTAE/CHHR HANPaBNeHHit JeRTeABHOCTH
K SacTes cymecTByolero 6uaxeca, n1ogo6H0 Safety-Kleen, kotopas shmuia n3
neap Chicago Rawhide, wau Toys «R» Us, ornouxoBasmiancs ot Interstate Depart-
ment Stores, HEPEAKO CTAHOBATCS YAHBHTENbHO MPHAJIEKATEbHBINH 0GHeKTaMH
nEBecTHpoBanua. Dart & Kraft, BO3HHMKIIas KOIja-T0 B Pe3yAbTaTe CIHAHHA,
8 KOHEYHOM MTOr'e pasAeaHaach Uis Toro, 4robbt Kraft cHosa crana SHCTO millie-
B0it koMnasuueit. Dart, KOTOpPOit NpuHaIexuT Tupperware, IPH OTACACHHH 10-
ayanna Haspaume Premark International 1 npeppaTiiacs B Npesocxatiil ofverT
HHBeCTMpPOBaHuA. To e camoe npousolwto 1 ¢ Kraft, xotopyio & 1988 r. norio-
Tina Phillip Morris.

Kpynisie koMmaHuu He XOTAT, YTOOH! OTeNeHHbIE NOPI3IETEHILT OKAATHCH
B6ege u 6pocHan HUX TeHb. OT/eeHHbIIL GH3Hec HMeeT, Kak PABIIO, CHUIbHKH
o € ¥ MOJHOCTBIO I'OTOB K CAMOCTOSTEABHOH AesTeabHocTH, Hesanncmeocrs
PA3BALIBACT PyKi HOBOMY PYKOBOACTEY, KOTOPOE MOJET COKPATHTS 3aTpars i
Haltvi HecranapTHBIE MyTH NOBbINIEHHA MPUGHLIEIt B KPATKOCPOIEOH it AOATO-
PouKOt nepeniexTHBe.

_ Huke npupesen aBe rpynnst OTACMBINNXCA KOMTAHHE IEPSAT ACMOHCTDH-
PYeT Bhicokme PesyALTATHI, 8 BTOPas — MOCPEACTBEHHNE.

L
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BbICOKAR PE3Y/IBTATUBHOCTb S SN
TP PE—
w Otpenwowanc  Uewanepesix  Muwnmynm,  Makcumym, 3,5,':“, o
KOMNANIA TOpRros, AOAN, Aonn. Aonn. A
Teledyne  Argonaut 18 15 52% A
Amer. Ecology 4 2% 507 12,
USGypsum AP Green 11 1 26 267,
W intl Gotaas Larsen 6 2% 36", 47,
Masco Corp.  Masco Ind. 2 1% 18% 1%
Kraft Premark Intl. 19 17% 36% 297,
Tandy intertan 10 10 31% 35'%
Singer SSMC 13 1'% 31Y% 23
Natomas Amer, President 16 13% 51 32%
Interlake Acme Steel 8 7% 24, 23Y,
Transamer, Imo Delaval 8 6% 23 18'%
Transunion  Intl. Shiphold. 2 2% 20 17
Gen. Mifls Kenner Parker 16 13% 51% -2
BorgWamer  York Int, 14 13% 59%, 51%
Time Inc. Temple Inland 34 20% 68 50%,
HU3KAR PE3YNITATUBHOCTD
M TR e N | N aaidie
Aonn.
PennCent.  Sprague Tech. 15 7% 20 12%
John Blair Advo Systems 6 4 12% 3%
Datapoint Intelogic Trace’ 8 2% 18'% 3%
Coca-Cola Coca-Cola Ent. 15% 10% 21% 14%
- Argonaut » American Ecology or Teledy pas cama no cebe ze PHDYET OF pesy
wwm.mtmr mwﬂﬂmumm

Marepransl 06 oTAeneHHH, PacCHIaeMble aKIHOHEPaM, OOBIYHO FOTOBATCA
HACTEX H NOTOMY MOAYSAITCA HeOPEXHBIMH H HENONHBIMY, YTO IpeBpamaeT HX
B HEYTO AYHIUeE, YeM CTaHA3PTHaA roA0BaR OTYETHOCTh. YOJLI-CTPHT 3a4acTyio
He NOHHMaeT HALIO OTACNCHHA ¥ NPAKTHYECKH He 00paliaeT BHHMAaHHA Ha HOBBIX
Hrpoxos. MHBecTopaM HepeaKo HABA3MBAKT aKIIHH HOBOKCIIeYeHHOH KOMNAHHH
B Biyae Gosyca WIK AMBIIEHAA 32 YHACTHE B KANMTAIC MATEPHHCKONH KOMIAHNH.
VHCTHTYIMOHABHBI HHBECTOPH PACCTAIOTCA C TAKMMM aKUMH TaK e JIeIKO, KaK
PACCTAIOTCA € KAPMAHHOH MEOHLI0 HIH HAI/IGHHBIMY leHbraMu. Bee 2710 BepHbIe
TIPHMETH AKIHH OTACTHBIIMXCA KOMIAHMUH,

3/1ech MOpe BOIMOKHOCTEN IR HHBECTOPA-IOGHTENN, OCOBEHHO Toc/Ie He-
JAasrero Oyma cauanmit ¥ noromenuit. KoMnanuy nog yrposoit spaxae6Horo
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M JACTEHBKO CIIACAIOTCA OT PEHACPOB NYTEM NPOAAKH WIH OTALTERHA
e/ICHHIA, KOTOPbIe MOTOM CTAHOBATCA NyOnuuHuM Guanecom. Mocae
pieHNsA KOMIaHu1 OOBIYHON NPakTHKOH ABNAETCH npojaka ee yacted,

pie TAKKe OOPeTaloT CaMOCTORTENBHOCTh U MPEBPAMAKTCH B 06BCKTH
crpOoBaHHA. ECM BB Y3HAAN 06 OTACAEHHM WIH NOAYNIIH HECKOTHKO
HOBOH KOMNAaHHM, HEMEIEHHO HCCIEAYHTE NePCnekTHEs AanbHeiumy
ectnimit. Yepes mecan gpyroﬁ TocJie 3aBePIIeHHA OTALNCHHA NpoBepsTe,
aeT 1K KTO M3 MHCaAePOB, PYKOBOAHTENH i AMPEKTOPOB aKiMH. 370
spACHOPEHBEO XapaxTepH3yeT YBEPEHHOCTb PYKOBOACTBA B NepCNieKTHEAX KOM-

w’g:.oe KpYIHOE OTAE/IeHHe CBA3aHO ¢ ATT, B pesyastare pacurenexis KoTopoil
ch KOMIMaHUK ¢ o6imm nposeumenm Baby Bells: Ameritech, Bell Atlantic,
gell South, Nynex, Pacific Telesis, Southwestern Bell u US West. Ioxa MATepHE-
cxa# KOMIAHHSA PA3BHBAJIACH HY IUATKO HU BA/KO, B CeMH HOBbIX KOMNAHHAX
NPHPOCT KanuTtana ¢ HoAGps 1983 . no okt6pb 1988 1. cocrasin 114%.
C yueToM AMBHACHAOB COBOKYTTHAA OXOAHOCTD npubaHaIIacs K 170%, 3to psoe
suie CPEAHEPHIHOYHOTO YPOBHA H Bhillie J0XOAHOCTH GONBIIHHCTEA HIBECTHBIX
aUMHBIX GOHAOB, BKIOYAs M TOT, KOTOPHIM YIPARNAET Ban! HOKOPHKII cayra,
Moayaus cBOGO/Y, CeMb PErHOHAILHBIX KOMMNAHHI CyMeNH NOBHCHTS CBOH
20X04HI, CHH3HMTD 3aTPaTh! U 3apaboTaTs XOpouyo npuOLUb. OHE noAyI Bech
ecTHBIH W PErHOHANbHBIH GH3HEC, Ke/Thle CTPAHKIE K 50 IEHTOB ¢ KAXI0r0
aom1apa, noctynasouero ATT 3a MeKAYTOpoAHYio cBass. Hx muma Gkia npesoc-
. KpynHble BAOXKeHMA B COBPeMeHHOe 000pya0BaHHE OCTATHCE NO3ATH,
03TOMY MM He OpPHIIIOCH Pa3sBOAHATH AKUMOHEDHHH KanHTaN, BHIyCKas 20
noTHHTENBHbIE aKiMK. BrionHe ecrecTBenHbiM o6pasoM Baby Bells nayanu xos-
KYPHPOBATh APYT C APYTOM H C CAMOZAOBOMLHOM MaTepuHCckoil xounanueit. Ilo-
caellEAA NOCTENeHHO TEPAIA IOCIOACTBO B BHCOKOIOX0AHOM cdepe apern
obopyOBaHKA, TPATHIIA CHIbI HA GOPBOY ¢ HOBBIMH KOHKYpeHTaMi Sprint it MCI
# Hecna 6oABIIHe YOBITKH B CEKTOPE KOMIbIOTEPHBIX KOMMYHHKAIHIL.
Husectopam, Aep)xaBiunM aKitny crapoit ATT, oTsen BoCeMEaINATS MeCALes
Ha NpHHATHE pelieHus, 4To Aenars. OHM MOIH npoaaTs aximu ATT ¥ nocTasuTs
HA3TOM TOUKY; OCTaBHTb aKumu ATT BMecTe ¢ nonysenHsM axupvat Baby Bells
W npogaTts aKuus ATT u coxpanuTs axunu Baby Bells. Te 13 nux, x10 He no-
IEHWICH M TIPOBeN MceaefoBaHue, npojann ATT i He TOAbKO coxpanmit Baby
Bells, Ho ¥ MakCHMaNBHO YBEAHYHIN HX JOMO B CBOHX NOPTHRIX.
AxtmoReps! ATT, KOTOPBIX HAaCHHTHIBAIOCH 2,96 MIH, NOAYYHIK ropbi HHGOp-
MAUHOHHBIX MATEPHAJIOB C PasbACHeHHeM IuiaHoB Baby Bells. Hossle kounarn
BRIOKITH BCE CBOM HaMepeHHA. MuwUIHoHb coTpyaHuKos ATT i es Gecancres-
HHE MOCTABIIMKM ACHO BHAEIH, YTO NPOHCXOAHT. SHAIOUUX HHA0 CAHIIKOM
MHOPO, 4TOGK! MPeHMYLIIECTBO HHBECTOPA-TI06HTE/S JOCTANOCh AHib OTACTHHAIM
CRCTIHBYAKAM. YK €C/IH Ha TO MOIUIO0, TO KaKALH Riajetes Teaedota oulyuan
'PﬁmmelnIeGmmnx nepeMeH. f1 ToXe He OCTICA B CTOpOHe, HO MOt BH-
UK OKA3aICA CKPOMHMBIM, OCKONBKY TPYAHO G510 MPEACTABITS, YT0 TPATH-
UHOHHO KOHCEpBATHRHEIM KOMIAHHAM YAACTes 206HTECH yenexa Tax Guicrpo.
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5. OrcyTcTBie MHTEpeca CO CTOPOHEI
MHCTUTYLIMOHAABHBIX MHBECTOPOB M aHAAMTUKOR

AKIHH, KOTOPBIe MaZI0 MPURIEKAIOT WIH BOOGIIE He MHTEPECYIOT Mijcry,
HAIBHBEIX HHBECTOPOB, — OTeHUHANbEEE nobeanTenn. Halianre KOMNaruy,
HH pa3y He 0GB AHATHTHK ¥ KOTOPYIO HE 3HAET HH OAMH M3 HuX, y y B’ac .
pyxax asojtHoil no6eaurens, fl eapa He NPHITAI0 OT PaJOCTH, KOrja B xoMnaHHa
TOBOPAT, 4TO B NOCAEAHMI Pa3s TaM BHAETH aHATUTHKA TPH r0Aa Hasaz, 3y, c:
BCEM He PeAKOCTS B 6aHKaX, cCyAo-cOeperaTeibHbIX i CTPaXoBbIX KoMNanusy, y
THICAYH, @ YONI-CTPHT HHTepecyioT He bosee COTHH. X

He menbuiiii HHTEpeC A NPOABARIO H K HEKOIZA MOMYNAPHBIM aKiusyy, or
KOTOPHIX OTBEpHYIHCH npodeccuonansl. Takoe cayumiocsk ¢ Chrysler y Exxon
BONH3H MHHMMYMA, KaK pa3 nepej passopoTOM.

MHGOPMALHIO 0 BIOKEHHAX HHCTHTYIHOHAIBHBIX HHBECTOPOB MOKHO Hajiyy,
B creAyfoupx Herourukax: Vicker's Institutional Holdings Guide, Nelson’s Directory
of Investment Research w Spectrum Surveys, u31aBaeMoM Komnanueii CDA Inyes;.
ment Technologies. He mexee nonesunt Value Line Investment Survey u kuury o
OTPHIBHBIMH HCTAMH areHTCTBa S&P, KOTOpHIE OOBINHO NPEAOCTARNAIOTC (o
JIOBBIMH GPOKepaMH.

6. CAyX¥ 0 IPMYACTHOCTH K TOKCMIHBIM OTXOAAM
A Madun

Tpyano npeacrasuts 601ee HACAILHYIO OTPAC/Ib, YeM YTHIM3aUHA 0TX0/0B. [Towe
HaTYPILHBIX 000/104€K A8 KonGacHBIX M3ZIeTHH, XHUpa U TPA3HOro mMac/ia HHITo
He OTBpallaeT JAeH Gonbire, YeM CTOMHBIE BOAbI ¥ TOKCHYHEIE 0TX0AbL. Bot no-
qemy 5 04eHb 00pagoBasIcs, KOrAa OAHAKAbI KO MHe B 0HC MOXaJOBaIH PYKOBO-
AWTEIH KOMIAHHK 110 YTHAH3AUMHK TBEPABIX 0TX0A0B. OHM NPHOBUIH B FOPOA A4
Y4ACTHA B KOHDEPEHIMM N0 TBEPABIM OTXOAAM H IIPHUBE3NHN C COBOM CTeH/Ib! H Kydy
CI3HA0B — TONBKO NPEACTaBETe, KAK YyAEeCHO 3T0 AOJDKHO 6510 BbirAaeTh. Ho
OZETHl OHM ObUTH He B MPHUBBIMHBIE BCeM ro/lyOble XJI0MIaTOOYMaKHbIE HAIIyX0
3acTerHyrsie pobhl, KOTOPhie MBI BUANM H30 JHA B ZieHb, @ B TEHHMCKH € HAJTHCHI0
«Teepasle oTxosl». Hy NpAMO WIEHB! KOMaHAL! TI0 GOYIUHTY C O/HOMMEHHBIM Ha-
3sanyem! OHAKO HeT HUYero JIyHuie MMEHHO TAKUX PYKOBOAWTEJIEH,

Te cyacTaMBUMKH, KOTOpHIe Kynmuan akuuy Waste Management, Inc., y&€
3HAIOT, 4TO OHH BHIPOC/IH TIOYTH B CTO Pas.

Tepenextnsbl y Waste Management emme syuie, yem y Safety-Kleen, notoMy
KAK 3Ta KOMIIAHHA CBA3AHA ¢ HEMBICTHMBIMH BeIIAMH: TOKCHYHBIME OTXOAaMH H
madmeit. Tor, kro monaraet, 4o Madus 3anpasiseT UTATBTHCKUMMU pecTOpaHaMih
raseTHbIMH KHOCKAMH, XMMYHCTKAMH, CTPOUIUIONaAKaMA U peccaMy Vi no-
JyHeHNs OMBKOBOTO Mac/ia, HABEPHAKA AyMaeT, 4To Madua KOHTpONHpYeT !
nepepaGoTky Mycopa. Takoe daHTacTHuecKoe NpeACTaBNeHHe Chrpano Ha Py Y
TeM, KTO pasblle Beex npuobpen akuuyu Waste Management, KoTophie, Kax 270
06614HO GpiBaeT, 6bUIH HEAOOHeHeHHBIMH.
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HapepHOe, 3TO CIYXH O NPHYACTHOCTH MAGMH K YTHIMIAIIAN OTXOI0B OTIYT-
g ““gec-ropgn, OnacaBiIMxca Maduy B rOCTHHUYHOM | HropHom Gisuece.
ToMHITS, KAKOH y2Kac HaBEBAIK AKUHH KA3HHO, KOTODHIE CETOTHA 10TOB KyTATS
Mﬁ? CYHTaNIOCh, YTO PecneKTabeNsHEM HHBECTODAM HETEIA CHRSMBATHCN &

AKUMAMH, TIOTOMY KaK Ka3HHO — 310 cama Madua, Ho cromio axms i
oM BINICTETh, Madus OTOUIA Ha BTOPOi k. C npHxozos 8 3107 itz
goc KOMITAHHH Holiday Inn 1 Hilton uxsecims s aximy KA3HHO CTam 0GIYHbM

geaoM-
7. THeTy1LEe BIIEYaTACHME

Moii $aBopHT B 3T0H xareropuyu — Service Corporation International (5C1),
K TOMY JXK€ HMMEeT CKy4HOe Haspauwe. fl yauan ob 1ol xosnamn o7
Banaepxaiizena, Guisiero ananuika Fidelity s cdepe aexrporixy,

0 pyxoBoasuiero ceroans Fidelity Destiny Fund.

TIOMHMO TOKCHYHBIX OTXO10B YO/1-CTPHT He M0GHT Bee, 470 HMeer oTHoiwe-
gite K eMepTH. A SCI HanpAMYIO CBA3AHA C PHTYALHBIMH yCIyTaMs,

Ha NpOTAKEHHH HECKONBKHX IET 3Ta XbIOCTOHCKAS KOMIZHNA CKYIALT MeCT-
gHe CeMeiHBIe TPEANPHUATHS, 3AHHMAIOIHEC TIOXOPORKNM OHIHECON, KaK 310
serana Gannett ¢ MPOBHHIMANBEBIMH raserami. SCI npesparunacs s cwoer
poza McDonald's B cdepe puTyansHEIX YCAyT. [Ipemer ee BHIARIA — axTHasLH
fHaHEC, OPraHU3YIONIHIT He MeHee JeCATKa NOXOPOH B Hezemo, METKInA! 10X
poHHBIMH GIOPO, A1l KOTOPBIX Napa MOXOPOK B HEZeTo SEMAETCH HOPMOHL, Olia
He HHTEPECYETCH.

Mocneanuit noacyer noxasan, yro SCI npusazexar 461 noxopormoe 50p0,
121 knazbume, 76 UBETOYHBIX MAra3uKoB, 21 NPOH3BOACTBEHHO-CKAAICKON
1eHTp K 3 CTYXOBI AOCTABKH IPO6OB — KAACCHYECKAA BEPTHETBHO HETEIDHC-
panHas KoMnaHus. BepmuHoi ee ciapbl cram noxoponst fosapsa Xsiosa.

SCI nepBast BBeA IOAKCH! NPeABAPHTEABHOM ONAATH HAH PE3ePEPOSaHi
JOIYT, 3aBOEBaBLIHE GOBIIYIO MOMYAAPHOCTS. OHH no3eoasin Hofosy omanis
cofeTBeHHBIE IOXOPOHE! H rpob 3apanee, KON ecTh AeHbIH, i K3GapHTh 0T pac:
X010B CBOMX POACTBEHHHKOB. Jla)e eI CTOMMOCTS PHTVAMbHBIX YCIYT YTPOHT:
F K TOMy MOMEHTY, KOT/Aa OHM NMOHaA068Tca, Te10 BPEIAAVT 3eMIe N0 CTapHM
lieHaM. 2T0 BBITOAHO CeMBbe MOKOHHOIO M eflle BHT0/Hee KOMIAHHI.

SCI nonyuaeT AEHLIM OT MpeABAPHTENLHON OILIATH CPAsy, It €€ Kaika nocTo-
AKHO TIONONHAETCs. ECm ona GyaeT noayyats 3a NoHebl 50 M1 201 Kaxasil
101, TO 3TH AGHBIM TIPEBPATATCA B MHUIHAP/H! K TOMY BPEMExHH, KOTAA NPHACTC
BHIONHATH 06s3aTeNbCTRA. He TaK AaBHO KOMNAHHA PACIHPIVIA CBOH ONEpains!
1 CTafia npeaaraTh TO/MCH APYTHM OXOPOHHBIM Gi0po. B nocie e nats et
NpEABAPUTENBHBIE TIPOAAXKH TOXOPOHHBIX YCIYT pocit Ha 40% 8 rox.
 Buipaer, 4ro MCTOpHA yeriexa AOMOJHACTCR HEOKHAAHHOI yaasell. Hyerso
310 npouaonuio ¢ SCI, KOTOPAs 3aKM0YHAQ 0YeHb BHIOIHYI CIRIKY ¢ American
General, komnanueii, sasTepecopanHoii 5 nokynke npusasexasmero SC
3eMenbHOro yuacTka B XsiocTone. B o6men American General npeatosin
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20%-usik naxer axiit SCI. SCI He TONbKO BepHY/a 6e3 3aTPAT CBOM aKuy, Ho
# NOAYYHAQ NPABO NPOAOAKATS PaboTy HA CTAPOM MECTe B TEHCHHE AByx o
noka He nepedepercs B Apyroit paioH XblOCTOHA. :

SCI 3amMeqaTensia TeM, 4T0 A0ATHE FOAbl NPOPECCHOHATBHBIE HHBECTODE, 3y,
Geranm ee. Jlake danTacTHIeCKHE JOCTHXEHHA KOMIAHHH HE NOMOTANH, pyy,
soguTensy SCI 0cTaBaioch TOBKO YCTPOHTD JEMOHCTPALHIO Ha KaTtadankay s
npuRiesenns sruMannd. Te HHBECTOPHI-MIOOHTENH, KOTOPbIE GbUTH B Kypee cp.
GhiTHil, MORTH KYTHTB aKIlHK FAPAHTHPOBAHHONO MOOEANTENA C YCTOHYHE, pa.
crymedi npUGLLTBI0 HAMHOTO Jellieryie, YeM XOZ0BbIE AKLHMH KOMIIAHHH M3 Kakojj.
HuGyas nonyAspHoit oTpaci. MHBECTHIHOHHAA BO3MOXHOCTD ObU1a Haean,.
HOli — KoMnanHa paboTasa KaK 9ackl, KaxAIH MOr yOEAHTHCA B 3TOM cax,
npBELTL cTaBisHo pocia, GrsKec GHICTPO, NpakTHYeCKH 6€3 3aHMCTBOBaHy;
DACHIHPANCS, & YONI-CTPHT CMOTPEAA B APYTYIO CTOPOHY.

Jluus 5 1986 1. SCI o6pena HaKOHE!] NOKIOHHHKOB CPEAH HHCTHTYLHOHANE-
HBIX HHBECTOPOB, KoTOphie ckymiwi Gonee 50% akumi, H CTasa MOAb30BaThHCR
BHHMAHHEM €O CTOpOHH anannTHKOB, K Tomy MOMeHTY, Koraa akuuu SCI npy-
3Hany Ha YOAR-CTPHT, OHM NPeBpaTHINCH B ABAAUATHKPATHHK, @ IOTOM CHJIbHO
CAANH 110 CPABHEHHIO ¢ PhiHKoM. [TOMHMO JaBNEHHS CO CTOPOHBI HHCTHTYLHO-
HATbHBIX HHBECTOPOB (074 KOTOPBIX K 3TOMY BpeMeHH 6bUla 0UeHb BBICOKOH) i
GPOKEPOB Ha KOMMAHHIO OTPHIATENBHO MOBAHSIO NOMIOIEHHE ABYX GHPM, 3a-
HUMAKUHXCA NPOH3BOACTBOM TPoGOB. K TOMY e pe3Ko MOBBICHIACH CTOMMOCTH
npiobpeTenA NepCneKTHBHEX NOXOPOHHBIX 6I0p0 M KIaAOHMIIl, MO3TOMY poOCT
JOX00B OT TIPOAAAH MONHCOB OKAZICA HHKE QXHAAEMOTO.

8. Hepacrymas oTpacab

MHorife IPeAT0YHTAIOT HHBECTHPOBATE B GBICTPO pacTyiHe OTPAC/IH, NAe MHOTO
wyma 1 cyersl. Ho Toneko He 4. MHe no Ayme Mea/IeHHO pacTyliHe OTPaciH
BPOAE MAACTMACCOBHIX HOeEH 1 BIJIOK, €C/TH Ha N'OPH30HTE HET COBCeM HepacTy-
weit OTpacAH BPOAe PHTYaNbHBIX youyr. BOT rae nosBAfIOTCS caMble KpynHbie
nobeyren.

B HasneKTpH3oBaHHOM aTsocdepe GRICTPO pacTyiei OTpacu yKe HHYTO He
MOET B3BONHOBATH, Pa3se 4TO NajeHHe aKiui. TIpou3BoOACTBO KOBPOBBIX I10-
KkpuiTHit B 1950-e rr., aneKTporKiy B 1960-€ rr. # KoMmbIOTEpOB B 1980-€ IT.
POCJI0 3aXBaThlBaKONLE BHCTPO, 0AHAKO NPOLBETAHHE MEOI'OYHC/IEHHEIX KOMIA-
HHH B ATHX CexTopax 65u10 HeoATHM. Bee IOTOMY, 9T0 B NOMYIAPHBIX OTPACIAX
Ha Ka#AblH DPOAVKT NPHXOJHTCH THICAYA BRITYCKHHKOB MaccauyceTcKoro Tex-
HOAOTHYECKOr0 YHHBEPCHTETA, 3AHATLIX YACIICBACHHEM IPOU3BOACTRA MyTEM
ero nepexoca Ha Talisane, CTOMT OAHON KOMNBIOTEPHOMN KOMNAHKUM CO3AaTh
AyquInit B MHPe TEKCTOBHI MPOLECCOP, KAK ACCATH KOHKYPEHTOB BK/IaABIBAIOT
100 s g0, B paspaGorky eine Gonee COBEPIIEHHOrO M BHIMYCKalOT €ro Ha
PHIHOK YK€ Yepes BoceMb Mecaiien. TaKoro He CydaeTcs ¢ GyTeioMHbMM HPo6-
KaMH, YCAyraM¥ 1o y9erTy KyNoHOB, nepepaboTkoi rpAa3HOro Macia ¥ CeTsaMH
MoTeneH.
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§Cl IOMOIIO TO, UTO B OTPAC/H PUTYANLHLIX YCAYT NPAKTHUECKH HET POCTa.
HHBIH OH3HEC B CTpaHe pacter peero Ha 1% B rog. 310 cnmkom Mano,
4 3AHHTEPECOBaTh mobureneit GypHoit gesTensHoCTH, KOTOpHIe NpeAnoys-
KOMNBIOTEPEL. 3aT0 3TOT Gu3Hec cTabuieH, a ero KnHesTckas 6asa HAEH-
xaK HA O/IHA ApyTas. X

B “epac-ryuzen oTpaciH, 0COBEHHO TOH, KOTOpas 3aHuMaeTcH CKy9HeRmmuM
serOM H BHISBIBAET Y MOAEH HENPHATHLIE CCOMALIMH, HET npobieM ¢ KOHKYpeH-
B Heil He HY)KHO OMNACATbhCA HAIUIBIBA HOBHIX CONEPHUKOB — KeNaroumy
He HAXOAUTCA. ITO CO3AAET YCIIOBHA AN HENPEPHBHOTO PA3BHTHA 1 yKpe-
eHHA no3uIMM Ha peiHKe 11ogo6Ho SCI. B ee coficrsentocty 5% MOXOPOHHBIX
fi0p0 CTPAHBI, H HHUTO HE MelaeT ei1 IoBeCTH PHHOUHY A0m0 40 10~15%, C SCI
e CTAHET CBA3BIBATBCA HI OZIMH Bbll'lyCKHMl( [lkonst Gusrieca Yoproua, a s uuse-
CTIHORHBIX GaHKax BPs/L 1M ONMYT TOTO, KTO NOKEAIET ClIEUHATHINPOBATE

ya ausAx Gupm, COOMPAOIUX MPA3HOE MACIO B ABTOMACTEPCKHX.

9, CBOS HMIIA

Axam Twentieth Century-Fox s 6t npeAnoyen akuuu MeCcTHOro rpasHitHoNo
xapbepa, NOTOMY YTO ¥ KHHOKOMIIAHHH MHOTO KOHKYPEHTOB, & TPaBHiiHblii Kapsep
eer caoro Huury. Twentieth Century-Fox nonsna 3ro, koraa kymiza Pebble Beach
MECTE C €€ KaphepoM.

TpasuiiHbIH Kapbep, HeCOMHEHHO, Gonee HaAeKHbIT Gu3Hec, YoM OBETHPHLL.
B opeHpHOM OM3HECe KOHKYPEHLHA WAST MEeAy I0BeHDaMH ropoja, IiTaTa i
Jake APYTHX CTPaH, MOTOMY HTO IOBE/INPHbIE H3JEIHA MOKHO KYIHTb BO BPEMA
OTHYCKA T/€ YIOAHO M NMPHBE3TH AOMOIL. Bagenblbl ke eAHHCTBEHHOTO B Bpyx-
e TPAaBHIHOTrO Kapbepa (paKTHYeCKH MOHOMONHCTH, KOTOPHM Hemonyisp-
HOCTH MX 6U3Heca JaeT JOIMOJHHTENBHYIO 3al{HTY.

PaboTHHKM Kapbepa HA3BIBAKOT CBOI MPOAYKT «KOHINOMEPAT», HO J2KE TaKoe
072ropoAiHOe Ha3BaHHE He MEHSET CYLIeCTBa KaMHS, NecKa M IPABHS KaK OIHHX
13 CAMBIX AeWeBhIX MaTepHaioB. [1apajoKkc B TOM, 9TO TOREA WX CMecH CTOHT
npaMepHo 3 Ao, CTakaH aneJbCHHOBOIO COKA CTOMT CTONBKO e, CKOMbKO H
TOATOHHBI IEOHS, KOTOPHIH, €C/IM eCTh IPY30BHK, MOKHO OTBESTH JOMO! Bk
BAIHTh Ha ra30H.

LleHHOCTS rPaBHITHOrO Kaphepa B TOM, YTO C HHM HHKTO HE MOKET KOHKYPH-
PosaTh. Bamkaimuii KOHKYPEHT, HaXOAAUHIMCS B APYrOM OKpyTe, BPAA it No-
BE3eT KaMeHb B YY)KOM PaifoH, ITOCKOJIBKY TPAHCHOPTHBIE PACXOZH CHEIST 5CX
€10 NIpUGKUTH, Kakum 651 XOPOIMM HH GbuUt kamens #3 UnKaro, Biajesel wixar-
oro Kapbepa HHMKOI/la He MOABMTCH Ha Baiueil TeppuTOpiH B BpyKinke Hin
Zetpoiite. Ma-3a Gonpmoro Beca KAMHS MPOH3BOACTEO KOHIIOMEPATA — 3KC-
Wﬁmec Jiis ero 3auuThl He HYKHO IIATHTD JH0XHEE A1BOKATOB.

¥ aKIMOHEpPH! SKCK/IIO3HBHOIO GH3HECa NPEKPACHO 3HAWOT ero

CTouMocTS. Inco ABNSETCA KPYHEHIIHM NPOUSBOANTENeM HIKEIS B MHDe Cerot-
“ﬁmm Yepes nATHAeCAT J1eT. KOrAa MHe oBea0Ch MoGHBATS HA MEAHOM
Pyauske Buurem-Kanbone (urrar FOTa) M yBiaeTs MacurraGhl paspaboTox, s spyr

P
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nowa, 1o Hi 8 Anoxuy, By 8 Kopee HUKTO HHKOrAA He H306peTeT Heyry, i
A06Hoe.
MMes 3KCKNI03MBEYI0 AHLEH3HIO B KaKOH-1H60 chepe, MOXHO MOAKMMay,
HeHs!, B cryvae ¢ rpaBitiEHM KaPHEPOM MOXKHO MOAHATE UEHE 40 YPOBHA,
KOTOpOM Rnasenen Gripkaiinero Kapbepa CTaHeT NOAYMBIBATE O BO3MOXHO(ry,
KOHKYpeHTHOI GopbOii. O i cayM YCTaHARIHBAET LEHBI TAKHM JKe CocoGoy,
AMOPTH3AIHA FKCKABATOPOB, KAMHEAPOGHIOK H MPOUeH TAXKENOH TeXuuy,,
MI03BOARET 3AMETHO CHIIHTH HA/IOH ILIOC HATOrOBas CKHAKA HA UCTOLIEHHE npy,.
POIHMX PECYPCOB BPOE TO, YTO NONYHAIOT 32 CBOH HeTAHLIC M ra3oBble Mecr.
pokaenis xomaanun Exxon # Atlantic Richfield. TpyaHo aaxe npeacTaBuyy,
qrobk KTO-TO € rpaBHitHkiM KapbepoM obankpoTiics. HTak, ecin y Bac Her cof.
CTBEHHOTO Kapbepa, TO Iyuillee, YT0 OCTAeTCA AeNaTh, 3TO MOKYNATb AKUHH npo.
HaBoanTeneit Konromepara spoae Vulcan Materials, Calmat, Boston Sand &
Gravel, Dravo u Florida Rock. [pi npogaxe yacredt GH3HECa KPYIHbIE KOMIakuy
spoae Martin-Marietta, General Dynamics 1 Ashland HenpemeHHO ocTaBasior
cefe rpapuifibie Kapbephl.
] fl HOCTOAHKO BHICMATPHBAIO HUIleBble KoMIaHKK. Hannune HHUM — ofg-
‘ sarenbubl aTpHbyT HAeaAbHOH KoMnaruH. [lepBoi KOMIAHHEH, KYIUIeHHO
‘ Yoppetom Badderrom, 6sura Heto-beadopackas rexcrunshan Gpabpuka B wra-
Te Maccauycerc, KoTopas, Kak BCKOpe CTaJlo IOHATHO, IPEACTaBaAa COBCEM He
Humepbi# 6u3nec, IoTepnes Heyjady B TEKCTHILHOH OTPAciH, OH NEPerI-
QHACA HA HUIIEBEIE KOMIAHAH, KOTOpble MPHHECAH €ro aKIHOHepaM MH/LIH-
onbl. Baddert ogrim 3 nepshIx oOpaTHA BHUMAHHE HA CTOMMOCTD I'a3eTHbIX
H TEEBU3HOHKEIX KOMTIAHHI, TOCTIOACTBOBABIIMX HA PhIHKE, M HaYaJl C raseTst
Washington Post. PykoBoACTBYsiCh TeMH e COOOpaKeHUAMH, S TpHobpes Mak-
CHMaNbHO BO3MOXHOE KonuyecTso akuui Affiliated Publications, Bnajensua
MecTHol raserst Boston Globe, Passe moxer npourpats Globe, KoTopoii npu-
Hanexut 90% foxoaa oT meyaTHOM pekiambl B BocToHe?

Ecnm Globe mwmeer ony puHousyio vuury, To y Times Mirror Company Hx
Hecko/bKo: Los Angeles Times, Newsday, Hartford Courant u Baltimore Sun. Kom-
nasiy Gannett npuHaaIexuT 90 exeaHEBHbIX razeT, GOAbLIIMHCTBO W3 KOTOPHIX
ABARIOTCH EAMHCTBEHHMMM KPYIHBMH €XeJHeBHBIMM H3AaHMAMM B aAMHHH-
CTPATHBHBIX UEHTPAX OKpyroB. HuBecTopl, KoTopsle B Hayase 1970-x rr. 0co-
SHANH NPEHMYIECTBA SKCKMIO3UBHAX JHIEH3HI HA rajeTHbH ¥ KabenpHbIN
Gusnec, noaysuiH Habop JeCATHKPATHHKOB, KOFAA aKIHK KabenbHBIX KoMMIaH!iH
H CPEACTE MAcCoBOi MHGOPMALIHM CTAMH NONYAAPHEIMM Ha YOJLI-CTPHT.

JioGoit pabotasmmit B Washington Post JkypHANMCT, peraamMHbiil areHT Wil
PEAAKTOP MOT 06PaTHTH BHHMAHHE HA POCT NPUOBUIN M OCO3HATE CTOMMOCTD
sk, [aseTHbil Gistec o4eHs NepeneKkTHBEH 110 LeIOMY pAAY MPHUMH.

DapMaLesTHYECKHE H XHMHYECKHE KOMIAHHH TalOKe MMEIOT HUIIY — Mpo-
AYKTHI, KOTOphIE, KPOME HHX, HHKTO He HMEeT npapa npoH3soauTs. SmithKline
TOTPATHAA HE OAHH IO, MTOOK NOAYYHTL NaTeHT Ha TaraMer. Kax Toabko OHA
crana ero o61agaTeneM, yrposa co CTOpPOHbE KOHKYPEHTOB, BK/AAABIBAOIIHX B HC-
CIEA0BAHKS MITUIRAPAB A0NApOB, Heceana, MM npuuwiocs paspabarsisars HOBOC
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, AOKA3HIBaTh €I'o HETIOXOKECTh HA APYIHE JeKAPCTBA i TP FOA3 HC-
::ﬂ,m ero B KIMHHYECKHX YCAOBMAX, YTOGb NOAYMHTS paspemente rocyaap-
qsa A €10 npoAwKy. Kpome TOro, HyXHO ewe A0KA3IaTh, Y10 HOBOE AEKADCTBO

youBaer KpHic, XOT# [IOXOXKeE, YTO OT GOALUIMHCTEA H3 HIX KPHICH BCE e Z0X-
:-r. Kak MHHHMYM, HX 310pOBbe yXyAuiaeTca. ToAbKO npeacTanbe, ofRass 4
gpaboTal Ha KPbICAX AEHBIH, BAOKHME B aKIMH AaGOPATOPHM 110 HX PAIBEACHHIO
¥ 1ss River Breeding Labs. Takoii 6uanec MHOrHM He 1o ayme.

HiueBBIMH NPOAYKTAMI XMMHUYECKHX KOMIAHKH ARIRIOTCR NECTHIMAN 1

. [Mony4uTh pa3pelienue Ha NPOU3BO/CTEO SAOXHMHKATA HUYVTH He

serde, 4eM HA neKapeTBo. [leCTH WK repBHLIMA, 3anaTenToBaHHEj 1 0106
pmﬂﬂﬁ deaepaIbHbIM NPABHUTEILCTBOM, IPEBPALACTCA B CTAHOK 1A NEYATAHHA

. ¥ Monsanto MX CeroAHa HeCKOAbKO.

ToproBHe MapKH BPOAe Robitussin, Tylenol, Coca-Cola # Marlboro nours tax
= Kak ¥ HHLeBbie ToBapbl. JloBepue nybauky k Gezaikoroassomy Ha-
qTKy WIH I€KapCTBY OT Kalulf NOKynaercs OrpOMHOH tieHoi. Ha ato yxogar

s0rHe FOABL.

10. TIPOAYKT, KOTOPBII MTOKYMAIOT MOCTOAHHO

C Moeii TOMKH 3PEHMA, JIVHIle BKIAABIBATD CPECTEA B KOMIAHHH, TPOH3BORANDE
’ 6e3a1KOr0/IbHbIE HANMHTKH, OPHTBEHHbIC NE3BHA U CHTAPeTH, 3 He 8
nponssoHTeNeit Hrpylex. KOHeuHo, H B 9TOH OTpacaH KT0-HuGYIs MOKeT co3-
JaTh 3AMENATEABHYIO KYKIYy — MedTy moboro peberxa. Ho pebenxy mysuo te
fonee OHOM KyKJIBl. Hepes BoCeMb MECALES 3TOT TOBAD CHUMYT C POAKM, ¥T0-
G NPEAVIOKHT HOBYIO KYKJIY-MEUTY, CO3AAHHYIO APYTHM NPOH3BOTHTENEM.
‘3ayeM MCOBITHIBATE CyAbDOY Ha HEYCTOHUHBOM DHIHKE, eClH BOKPYT HOAHO
CTA6HIBHBIX KOMIAHMH?

11. [Toap30BaTEAB TEXHOAOTMM

Byecto MHBECTHIMI B KOMITBIOTEPHBIE KOMNAHKH, KOTObIE GOPIOTCA 33 BURH-
Ealiiie B GECKOHEYHO# 1IeHOBOM BOMHHe, n1oueMy Obl HE BIOKHTb AHbIH B KOMIA-
H0, KOTOPO# 1leHOBAasA BOJHA HA PYKY, Hanpumep Automatic Data Processing?
llouepe CHIDKEHMS 11eH Ha KOMITbIOTEpH! COKpAIAIoTes 3aTparThl Automatic Data
Hpacter ee npuObUTL. Ml BMECTO KOMIAHHH, IPOH3BOAAIEH ABTOMATHYECKHE
Gatieps, moyemy 611 He MHBECTHPOBATh B CYMEPMApKETH, YCTaHARMBaloNLIe
9T CkarepbI? EC/M OAMH CKAHEP CHUIHT 3aTpaThi CynepMapkera acero Ha 3%,
TONpHOKUIL B1aseNbLa CeTH CYNePMAPKETOB MOKET BHPACTH B ABa pasa.

12 Akt mokymaor MHCaAepEl
%!lllavmwxmma NEepCHeKTHBHOCTH aKIHil, YeM AeHbIH, KOTOpHe B
X BRnazmBaloT paboruuky KomnaHuH. Hucailiepsl B LeIOM — SHCTNE [po-

-
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JaBIE: Ha OAHY KVIUICHEYI0 AKLHIO OHK NPOAAIOT 2,3 axumi. [Nocre nagenyy Doy
Jones #a 1000 nyHKTOB B TIePHOA ¢ aBrycTa no okTAGPL 1987 1. o6Hazekyy
MWL TO, YTO Ha 0IHY NPOJAHHYIO HHCAIIEPaMH aKUIO NPHXOAWIOCH HeThp,
KYTUIeHHEX. XOTh OHH He YTpaTitii Bepy.

Korza nicailaephl aKTHBHO CKYTIAIOT aKIHH, MOXHO KaK MUHHMYM He qp,
CaThod, YTO KOMNAHHA B Omiwsaiiiiie WecTh MecAleB 06aHKPOTUTCH, Bhiocy, 06
34K7a3, 970 34 BCIO HCTOPHIO CPEAi KOMIAHHIH, B KOTOPbIE BKJIAABIBAIOTCH gy, .
I¥ HCaITepoB, He O5U10 i Tpex 6HCTPO OGAHKPOTHBILMXCA.

B 20ATOCPOUHOI NEPCNEKTHEE HHBECTHUMH WHCAHAEPOB AAIOT ete oy,
MpEHMYILLeCTBO. PYKOBOAUTENH, KOTOPBIE AepKaT aKUMH CBOCH KOMNaHmMu, 3.
B0TATCA 0 BHIFOJE AKIHOHEPOB, @ Te, KOTOphie MPOCTO MOAYHAIOT 3apaboTyy,
11aTy, — 0 CBOEH co6CTBEHHOI. HeM KpynHee KOMIOAHHA, TEM BbIlle Onjar,
TPYAa PYKOBOACTBA. 3T0 TONKAET MEHeUKepOB Ha paclMpeHHe GH3Heca moGoj;
ueHol, Hepearo B yiepl akuHosepanm. Takoe TIPOHCXOAHT PeXKe B TeX KOMNany.
AX, 1j1e PYKOBOAHTEIH HMewT GOAbIINE NAKETH! aKUHii.

Heruioxo, €C/H reHepaIbHE ZHPEKTOP WIK NDE3HACHT KOMIIAHMM C 3apIiaroj
B MWUIHOHB! A0/LIAPOB NMOKYTIAeT HECKOMBbKO THICAY aKLHH CBOETrO NPeANpHATHS,
O/fHAKO JIyHlLe, KOrAA PA/OBbIe PAOOTHHKH YBENIHIHBAIOT Y4acTHe B KanuTaje
Kxomnaxuy. ECiH B BUAHTE, YTO paGOTHHK € rofl0BRIM OK1aZ0M 45 000 zomr. no-
Kynaer akuuy Ha 10 000 g0/t MOXHO HE COMHEBATHCA — 3TO BOTYM JOBEpHS,
Bor nouemy 1A MeHs npeanovTHTeIbHee ceMb BHUE-NPEe3HACHTOB, MPHOOpeTa-
1o no 1000 akumit, a He npeauaeHT, Kymusimit 5000 akuuit.

EC/1i aKuus azaioT mocJie Toro, Kak HX KynaT HHCaHAepsl, U y Bac MosABager-
¢4 [IAHC KYIHTD KX Aeliensie, 370 ele Jyvise.

TTokynKH HECAHACPOB OTCIEAUTD HECTOKHO. KaXkabli pa3, Korja pyKOBOAH-
Te/lb NOKYNAeT Wi MPOAAeT aKuuH, OH 06A3aH NPEACTABUTH OTHET 10 (opme 4
8 SEC. Ora nnbopmauus ny6inkyerces B uEGOPMALMOHHLIX 610/UIETEHAX, HANpPH-
mep Vicker's Weekly Insider Report w The Insiders, a Takke B TaKMX U3JAaHUAX, KaK
Barron’s, The Wall Street Journal u Investor’s Daily. Bo MHOI'X MECTHBIX €/I0BBIX
ra3eTax ecTh CReACHHA 06 onepauuax HHcalaepos. COOTBETCTBYIONIAs KONOHKA
€cTh, Hanpimep, B Boston Business Journal. MHdopMaumio MOXKHO MONTYYUTH Y
Gpokepa wiH B MecTHOi GHGIHOTEKE, eC/H OHA BLIMUCHIBAET HHGOPMAIIHOHHBIE
Goierenn. Arenteto Value Line nybimkyer cozibie TabnuIs! onepanyii HH-
caifzepos.

(Tpoaaa axumit WHCAiAePaMH 0OBINHO HHYErO He 3HAYUT, M pearuposarh
Ha see myno. Ecan akuum hipocv ¢ 3 o 12 fonn., a fessTh pykoBoanTeed
HAYMHAIOT X NPOJABATH, T0 A Ol HACTOPOKMIICH, OCOBEHHO KOrAa pedb HAET 0
3HaTHTeAbHOM J07€ nakeros. Ho 8 GonbmmMHCTBE Cywaes npojaxm HHcalaepos
He ABAAIOTCA NPAMBIM CBHAETEALCTBOM TPYAHOCTEH B KOoMIlaHuu. EcTb Maccd
NPHTHE, 110 KOTODEIM HHCAHAEPAM NPUXOIUTCA NPOAABATH aKIMK, JleHsrH MoryT
N0TpebOBATHCA AR OIATS 0BYNEHHA AeTeH, NOKYIIKH HOBOI'O I0Ma, MoraleHis
Aonra wnn Aueepcudukauny noprdens. Ho ans nokynkwu y uscaiiaepon ecth
TONBKO OFHA NMPHYHHA: OHK CYHTAIOT, YTO CTOMMOCTH AKUMIA 3aHvDKeHa U B KO*
HEYHOM HTOre BHIPACTeT.)



| eaHan 131
(3. BBIKYT! aKLIIA

& npocmﬁ H yu1uuit c”nocoﬁ BO3HArPaA/ICHUA HHBECTOPOB — BHIKYT KOM-

o et coBCTBEHHBIX aKuui. Eciu komnanua ysepesa 8 Gyaymem, nouesy Gsi

d e BIOKHNTD ACHbLI'K B Ce6ﬂ, KaK 3TO AenaoT aKiHoHepu? ObsrNeHKe 0 Mac-

e ghiKyne akiuit 20 oxTabps 1987 r. nocae kpaxa ocrasoeuno s nagenwe

e (TaGWIH3HPOBATIO Gt 06CTaHOBKY Ha TIHMKe NAaHHKH. B A0Arocpossoi nepenek-
¢ TaKHe BHIKYIIbI HEIPEMEHHO MPHUHOCAT HHBECTOPAM NPHGEUTS.

BHKYT PHBOAHT K COKPAIIEHMIO KOMMYECTRa aKumil B obpamenus. 370 uy-

06pasoM OTPAKACTCA Ha BETHUHHE NPUGLUTH HA aKUMIO H B KOHEIHOM

re Ha l{eHe aKIMH. Y KOMIaHMH, BHIKYTIHBIIEH NOAOBHHY CBOWX AKUMH, fnpH

kuennoﬁ npHOBUIH BeAWYHHA NPUOBLTH Ha aKUMIO yaBausaetca, Mano KoMy

qaaeTc AOCTH'b TAKOTO PE3Y/LTATA MYTEM CHIKHWA 3ATDaT WAH VBeIHeHHA
of5eMOB MPOARXK.

ExxOn BHIKYTIAET CBOM AKUMH MOTOMY, YTO 3T0 Aelwenne GypeHns Hedransx
cxpaxcH. [IOHCK HOBOTO MECTOPOKACHHA HedTH MoXer oBotTHes B 6 Zo1, Ha
fappertb, ¥ €CITH KaxKAas 13 axuuit npecrasaser 3 Ao, Ha 6appens HedTAnbX
LANAC08, TO HX M3BATHE U3 06PAILEHUA SKBHBANICHTHO OTKPHITHIO MECTOPOAEHHS
s Hato-Mopkcxoit dorzoBoit Gupike Beero 3a 3 Zomn. Ha Gappens.

Finie He TaK IaBHO O TAKOM PasyMHOM ware He 65U10 1 peust. OH0i 43 nepaoit
sOMIaHHI, PEIIMBLIMXCA HA BBIKYT aKuuii eule B 1960-x rr., 6xt1a International
pairy Queen, HO ee NpUMepY NoceA0BanK HemHorne. Crasras pupma Crown,
Cork, and Seal BhIKyTIaeT MOHEMHOTY CBOM aKUHH Ha NMPOTAXKEHUH NOCACIHHX
aauaTd net. OHA He BHIIUIAYHBAET AWBH/ICHAOB H HE 3aHUMaeTCA NOMOIIeHHA-
M, 0AHAKO BHIBOJ aKI{Hii N3 06paIeHua AaeT omHaEsif addexT. Eom Tax Gyaer
NPOAOIKATHCA M AasTbIIe, TO OAHAX/bI ¥ HEe MOXET ocTaThes seero 1000 axum,
kakgas crouMocTsio 10 MIH Z07UL.

Ipeaceaarens npaBnenus Teledyne Tenpn CHHIITOH mepHoZAYEcKH ieaaeT
NPEAIOKEHHMA 110 BBIKYITY AKIHIA 110 ropasfoii Gosee BHCOKOH LeHe, 4em KX npe-
Jaaraior Ha $OHAOBOM Gupke. Koraa axiuun Teledyne npojasansics no 5 zon., o8
Mo 3aIUIaTHT 7 A0JUL., Korga oHH ctonnn 10 o, 1o — 14 zoan. 1 T.a. Ccaso-
10 Haya/ia OH AaBajl aKIHOHEpaM BO3MOKHOCTb NMPOAATH AKIUHIL ¢ XOpoled npe-
Miteif. Cronb HarAAHAsA JEMOHCTpaLHs YBEPEHHOCTH B cebe HaMHoro yoemmens-
liee, Yem JaHHbIe rOAOBOro OTHETA.

 O6brunbie anbTEpHATHBBI BBIKYITY aKIMil: 1) NOBNIERHE IMEILIeHI08; 2) pas-
Pabotka HoBbIX MPOAYKTOB; 3) OCBOEHHE HOBBIX BAI0B ACATEALHOCTH K 4) 110-
Momerus. Gillette nenpoGopana Bee YETHIPE ¢ YNIOPOM Ha nocaexse TpH. Ot
; paaMep HeoOhMalHO NPHOBUIBHONO MPOHIBOACTEA BPHTBEHHHIX
TPHOOPOB 3TOM KOMMAHMM MOCTENEHHO COKPAIANCH B PE3YAETATE NOMOLEHAS
Mehee AoxoaubIX BUAOB 6Gu3Heca. M OB KOMNAHHA PEryispHO 3aHHMaTach
SNKYNOM i MoBKIANa ANBHAEHB! BMECTO TOTO, YTOB OTBAEKATH KANHTAN Ha
"POH3BOACTBO KOCMETHKM, TYANIETHBIX MPHHAATEKHOCTEN, NIAPHKOBHYX PY¥eK,
FaNOK, 6/1eHAEPOB, OPHUCHBIX TOBAPOB, 3VGHBIX METOK, CPEACTE N0 YXOAY 33
~HOCAMM, 3/IeKTPOHHBIX YACOB M IPOYEro, TO ee aKUHI MoK On CTouTS foree

Las
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100 gon1., a He 35 gomn. Kax cerogua. Jena Gillette MOLUTH Ha 1ax nocse rop,
KaK OHa CTaza H3GARNATECA OT YOBITOUHBIX HANPABJICHHH ACATENLHOCTH ¥ oy,
HEHTPHPOBANA YCHIHA HA OCHOBHOM OPHTBEHHOM 6usHece, 1je y Hee AOMzy.
pyioliee NoAoKeHHe Ha phiHKe.

JleitcTies o6paTHBIM BHIKYITY aKUHI ABIACTCH BBITYCK HOBBIX AKUME, yyy,
paspozHenye kanuraza. International Harvester, HptHe Navistar, npoaana .
AHOHME AOMOAHHTE/LHBIX AKIHIH, YTOOB MONYYIHTH ACHBI'H V1S BBIXOAA M3 Kpiay.
ca B cepe NPOUIBOACTBA CeTbCKOXO3AHCTBEHHOIO 060PYAOBAaHUA (CM. rpadug),
Chrysler, ecais noMiuTe, HOCTYNIIA HAOBOPOT: 110 Mepe 03A0POBIEHHA Gi3Hecy
OH@ BHIKYNana akuui u sappantsl (cm. rpaduk). Navistar BOCCTaHOBHAA Crojy
NpHOBUILHOCTS, OARAKO H3-32 YPEIMEPHOro Pa3BOAHEHHA KalHTala BO3AeHcTaye
NoAY4aeMOH NPHOLLTH Ha UeHY aKUHH MHHHMA/IbHO, 8 aKIHOHEPH! MAJIO HTO fo-
JYHIIM OT 0330PORIEHHA KOMITaHHH.

CAMAS BBIAAIOIIASICA KOMITAHMA

Ecay Gbl MEHA MONPOCHAH Ha3BaTh YYA0-KOMNAHHMIO, B KOTOPOH COYETaKTCA Bre
xyAure qeprsl Waste Management, Pep Boys, Safety-Kleen, rpasuifHbIX Kapbepos
i nponsBouTeneit 6yTeUIouHbIX Npobok, 310 Gsu1a 661 Cajun Cleansers. Oxa 3a-
HUMaeTcA CKy4HeHunM OHsHecoM — yaaneHueM ¢ MebesH, peAKHX KHUT
TKAHH [LATEH IUIECEHH, KOTOPaA MOABAAETCA NIPH NOBLIIEHHON BIAXXHOCTH. Cajun
Cleansers HegaBHO oTAeaMAach oT Louisiana BayouFeedback.

[ockobKyY ro0BHOI 0dHC KOMNAHHH PACTIONOKEH B 6OMOTHCTOH YacT JIyH-
3uanbl, 106paThes JI0 HEro MOXKHO Ha CaMoJIeTe ¢ ABYMA NepecajkaM, a 3aren
U3 asponopra Ha nukane. B Cajun Cleansers He 6bIBa) HY OAWH AHAJIUTHK U3
Heto-Wopka win Bocrona, a HHCTHTYUHOHA/IbHbIC HHBECTOPEI HE KYNHIH HH
OAHO# ee aKuuK.

TonpoByiire ynoMAHyTs 0 Heil Ha NpHEMe ¢ KOKTeiuieM, M Bbl MOMEHTA/ILHO JH-
unrech cobeceanmkos, Ee Hesleroe HaspaHue OTIYIHBAET BCEX, KTO CBILIMT €ro.

Tem He MeHee KOMIANHA OYEeHDb TONYAAPHA B GONOTHCTEIX M ITyXMX paifoHax,
FAE €€ YCIYIH N0/b3YIoTCA HeBepOATHBIM yenexom. Pasmax onepauuii Cajun
Cleansers Ao/mken BeIpacTH ellte GO/bLIE B CBA3N C MOMyYEHHEM NaTEHTa HA relb
AR YIANEHHA BCEX BUAOB NATEH ¢ OAex/Abl, Mebenu, KOBpOB, Kadens v Aake
ATOMHHHEBOTO calanira. [laTenT oTkpbiBaer Humy, o KoTopo# Cajun AaBHO
MeuTana.

Kpome a10r0, KOMIaHHA COBUPAETCA NPEANOKUTS NIOKUZHEHHBIE CTPAXOBOE
o6cyAHBaKHE MHTHOHAM AMEPHKAHIEB, KOTOPbIE TOTOBBI 3AIUIATHTh aBAHCOM
3a rApAHTHPOBAHHOE yAaJeHue MoObIX 3arpAsHeHuit i nsaTeH B GyAylieM.

O Cajun ¢ ee NaTeHTOM Bbl HE HAHACTE YIOMUHAHUA HY B OAHOM IOMy/IAPHOM
AYPHAJIE, 38 HCKIIOYEHHEM, MOKeT GbiTh, TeX, KOTOphie BepAT, Y4To DBHC Bee elle
un’. CeMp €T HA3aA NPY NEPBOHAYAILHOM TYGANYHOM PasMEleHHH AKLMIl

! Ozt 113 asBomos Insaca Tipecan Hasuwancs Cajun Tornado, — Mpuat. ped.



133

an oo’
T TERMATIONAL CORP. (NAY) :
§ (g 8 O JNEEE | - LT:’»-—J".?"”.NS:
| o L
104 11 8 B freie T
E: 8 H*t:“r:%::
4 T 10
1 e P e
18 phoe. Babed : : 111 W T
| o ‘%\\ ;
| ¢ U & & 1°
1 )
/7 & & &
5 & & & Q)l§
S AR R
& A S
Y t Q" LY (})Y\* 0y '
=nE . O S G
e 3 Qll— .*00 -:‘
- 4 2o PP v\ T aliid
P adRoeey S A T
3 JEEES RZA — | s i 1| il
sl [l u T T st .
: =58 1 e W v, e LT T
[T RSt | 1 na
P oousn | k. AL B3
s - :-.o.t:_‘ . T Al f_:" d‘ 2
PTEERY N Cr
e 1 251 61 %
mer - R L e
= 4; 19 1=
A HE(|paa :
tbae st
8 ‘“u.ll-!- := _]_;E':‘::_ -
» 8 B IR o
: i
i i
1%
1 ] -
3 e
14 - 1%
1 5 gan (O AR
i ! g
—1 | ‘: ‘
s gEsy . i“ I
L . - ;- ‘;" i!l




134

B T ol el

Ime camue pesyasmamubusse 1

AWM, KOMOPHIE ¥ MEHS

kezga-nubo S § Magellan.

Chrysler Bunana

Yacrs Il BY!

EUPAEM NOBEAUTENE

g ks

. chou g bappanme, - -
I WKegh e nyu&mb HE oL
: ncuw“epx =4
E ?‘—- -
L eHA AKUUI nogcxmw i | o [
—rs —
Py > h ..:'l"’ ’F R
i > oo tis
e e— : y ; e DO p
5 e i s e L e S
3 ..‘.‘I“ e — ',: — | A .tr 12
et - S I SR SR B WSS L
; =u___‘_ [ = e | 10
s T | SRR o Bl Gt
o s o [ B B e e e e
e g ' P -
R YTy et 1.1
s = WA
T e e L e
5 L - =7
S e o L1 B 82 — o =
trae: .» 8 5
f——1 .~
; srisze N
== - F e an e
R i o
—_——
.i : / %
P———— 2 . s e
1 ' .
Ll
1l




wm 135
:

OTKPHITHA COCTaBHAA B 0N, M O4erb HMCTPO nogHANACk 20 10 07,
cajun W 110 TAKOMY KYPCY AMPEKTOPA KOMNAHHY NOKYNIANN SXITHH.
jlaesHO an 0 Cajun OT JAJILHETO POACTEEHHMKA, KOTODHI KAZICA, Y70 TONLKD
ﬂm)‘“ oc06u Ha H36ABUTH OT NATEH IUIECEHN KOKAHBE NHTLAKH, 20T0E BPEMS
oud cepiMe B CHIPOM mkady. [MosepxHocTHoe HecreaoBaHRe NoKA3aN0, 10
%e yeTwipe roja Temn pocra npubeum Cajun cocrasaan 20%, y Hee ge
HH OAHOTO HEYAAYHOIO KBAPTana, B Gajance OTCYTCTBYIOT 3aeMuke cpex-
54, 3 BO BpEMA nocaeAHe peueccHy Aena KOMIAKKM UK Xopowo. Ha ecre
g¢ BHACHITIOCh, TO NPOHIBOACTBOM IE/IA MOKET YIPARMATS Jake peferiok.
3a AeHb /10 TOTO, KAK A peuIwi KynuTh akuuy Cajun Cleansers, suamesymuit
cr lesipu Kaydman npeapex pocT npoueHTHLX cTaBok, a maea Seze-
Pe3epBHOI CHCTEMBbI BO BPEMA UIPhi B GOYIMHT IOCKOABIRYICA H HOBpe-
o ey, Takoe cTedeHne 0GCTOATENLCTS BH3BAN0 NajeHHe $OHA0BOTO puEa,
a smecte ¢ HUM 1 akuuit Cajun Cleansers na 15%. B urore  xymun ee axuus no
7,50 a0, — Ha Ueabix 2,50 A0/, AeLene, Y4eM AUPEKTOpa KOMNaHMH.
Bor Takad KapTuHa. He cyaute crporo. Jlaiite nomeyrars.




AKmH,
KOTOPBIX S usberaio

——

Yero b 1 He ¢Ta1 NOKYNIATh, TAK 970 CaMbIX NONYAIAPHBIX AKIHH B KaKoii-
16y b nonyAApHOM orpacii. MHBIMM CIOBAMH, IIHPOKO PA3PEKAaMHPOBAHHELX
aKumil, 0 KOTOPHIX 'OBOPAT B TPAHCHOPTE H HA KOTOPBIE HHBECTOP Hepe/Ko
KII0ET 110/ BAHAHHEM CTaAHOro HHCTHHKTA,

[omyAApHbE AKLHH MOTYT OBICTPO pacT 6e3 BCAKOH CBA3M ¢ yHAaMeHTab-

HEIMH [I0KA3ATENAMH, OAHAKO M NMAJAIOT OHM TaK e GBICTPO, MOCKOIBKY, KpoMe
NYCTON HAAGKB, 33 HUMH Hituero Het. Ecaiv Bbl He 3Haere, Korja Hajo cOpaceiBars
TakHe aKiHy (a To, 4T BbI C HUMH CBA3AINCH, FOBOPHT HMEHHO 06 3ToM), Bawa
npHOBUIL B MPHOBEHHE OKa NPEBPATHTCA B YOLITOK 110 TO# NPOCTOH MPHYMHE, YTO
’ 1eHbl RAAAIOT OHICTPO M PEAKO OCTAHARTHBAIOTCH HA YPOBHE LEHBI MOKYTIKH.
' Ha rpaduxe Home Shopping Network xopomo BuAHO, Kak GHICTPO rops4He
‘ KUK U3 NONYARPHOTO CEKTOpa TeJeMAapKeTHHTa, BajieTeBIuHe 3a 16 mecsaues
¢ 3 a0 47 ponn., BO3BPAMAIOTCA K HCXOZHOMY YPOBHIO B 3%/ Ao, (¢ yueToM
Apofesing). Tem, KT0 paccTancs ¢ HUMH 10 47 A0A1., 3A0POBO NOBE3JIO, Yero He
CKaKCllb O TeX, KOMY OHH AOCTANHCH Ha NIHKe. YTO CTOANO 32 POCTOM Li€HbI ITHX
aKILi, npuGsLTH # mepenexTHeb? Her, ero npHuMHON GbUTH BCEro JTHIIb OXH-
JAHMA.

CrpykTypa Gananca KoMnaniH CTPEMHTENbHO yXyAWAnach (KoMnaHHUA B1e31a
B A0ATH, $T06K KYHTH TEICBHIHORHbIE CTAHIIMM), BOSHHKIM NPOGAEMBI C Te/Ie:
(boHaMH, NORBINICH KOHKYPEHTEL A NIOTOM, CKOMBKO LIMPKOHMEBHIX OyKepentil
MOKET HOCHTB OHH YenoBex?

Al ye DPHBOJILA MPHMEDH! IIOMYNIAPHBIX OTpachel, Baner KOTOPBIX 3aBepui/®
o nagesnen. MoBnbHKE 0Ma, MPOBHIE Hach U opranmsanum CTPAXoBOr?
MeARIHCKOTO obecnieveHua OsUIH HacTONBKO TONYAAPHBIMH BHAAMH 6u3Hecd,
410 GonblNe OKHAAHNA 3aTMEBANM peanbhbie nokazareny. Koraa aHanuTHE!
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EPRACKASNBAIOT BEYHBI POCT HA AECATKH NPOLEHTOB B [0, 0TPaCTh Henpeses:-
S0 WeT Ha cniag,
Tor, K70 JKiBer Ha AOXOAB! OT MHBECTHILHIT B FOPAUHE AKIMH 3 O¥epeaRoll
"IYMPHOM OTpacau, PUCKYET OKa3aTHCA HA COLMATLHOM Nocobim.
Orpacyy, KOBPOBBIX MOKPBHITHI OJHO BPEMSA TNONBIOBATACE HEBEPOATHOI 10-
% Korza s 6bu1 MaZBYHILKOMN, KaKAAA AMEPHKAHCKAR OMOXO3IIKA
M"’ KOBPOBOM MOKPHITHH OT CTEHH! 20 cTeHnl. CHavA/Ia noARKAACs HoBas
orgy BOpCOBaHMA, KOTOPas 3HAYHTENBHO COKPATHAA PACX0] BOTOKHE,
M ABTOMaTH3HpOBAH TKALKOE MPOM3BOACTRO, B PE3VABTATE Yer0 UeHH
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3a apa ynaiu ¢ 28 20 4 gown. KoBpoaHH, KaK TOILKO OH NoAeLIeBe, CTanm nengy,
30BaTh B WKoOAAX, OPHCAX, A3PONOPTAX H MILTHOHAX JOMOB IO BCEH CTpane,

Jlepenanustit noa 611 KOrAa-TO Aellles]e KOBPO/IHHA, a Teneps Gonee Aewe.
BBLIM CTAN KOBPOJIHH, MO3TOMY BBICIIHE CAOH obuiecTBa NepPexTYHINCE ¢ KOp.
POBBIX NOKPHTHH HA AEPEBSHHBIC DO, & MAaccoBbii norpeburens — HaoGopgy.
IMpogaks KOBPOAHHA BHIPOCTH MHOTMOKDATHO, AT WK WeCTh KPYIHBIX Npoys.
BoguTeneli cTany 3apabarhiBaTh Gobie, YeM MOIIH NOTPATHTE, 4 MX GHaye,
PACIIMPSACH € NOPASHTENBHOI CKOPOCTbIO. MIMEHHO TOrJa aHaJIMTHKY CTany
roBopuTs GOHAOBHIM GPOKEpaM O TOM, YTO KOBPOIMHOBLIH Oym Oyaer ATHThey
BEYHO, GpoKepH! MOJSTHINCH ITHM CO CBOMMH KJIHEHTAaMM, a T€ HA4aIu MOKyTayy,
aKUMHM MPOH3BOANTENeH KOBPOAHHA. Tem BpeMeHeM Ha PhIHKE TOABUWIACH eye
napa coTeH KOHKYPEHTOB, passepHynach HemyTouHas 60pp6a 3a nokynareng
UeHH YanH, a BMEeCTe C HHMH M nNpHOBUIH,

BHICTPO pacTyniie ¥ NONyAApHHE OTPACAH NPHTATHBAIOT TOJIIbI KAKAYIHy
3aHATHCA NpHOBUTBEBIM Ou3HecoM. [TpeanpruHHMaTENIH U BEHYYPHbIE KanuTay-
CTHI TOABKO M AAYT MOMEHTA, YTOOB BIMIOYMTLCA B Hero. Ecim ecth Gecnpo-
HIpHIIIHAA s, KOTOPYIO HeJb3A 3alMTHTD HH NMAaTEeHTOM, HY HHILIEH, TO 0/Ho-
BPEMEHHO C NEepBLIMK YCrexaMH NOABHUTCA Macca nogpaxkarenen. [Toapaxanue —
61y KoMMepLHH.

[ToMHHTE, YTO MPOU3ONLIO C MPOM3BOAUTENAMH AUCKOBOAOB? Ilo cioBam
SKCMEPTOB, 3Ta 3aMeyaTebHaa oOTpacib 10/DKHa Obuta pacTy Ha 52% B rog — u
OHM He OMGIHCD, TaK ¥ cyyHaoch. OAHAKO NpUGBUIBIO B HEH M HE NaxJIo u3-
38 KECTKO! KOHKYPEHUMH MEXAY TPHALATHIO WIH TPUALATHIO MATHIO YHaCTHH-
KaMH.

Hy a obenyxusanne HedregobbiBatomero cexropa? B rnipocrnexkTe sMHCCHH
AOCTaTO4HO 610 HANHCATD COBO «HedTb», U AKUHMH HOKYTIAIM, AaXKe eC/IH KOM-
NaHHA HMEIa OTHOWEHHA K HedTH He 6obile, YeM MarasMH Ha aBTO3aIpaBOYHON
CTaHUHH.

B 1981 r. Bo Bpems KoHpepeHIMH N0 SHepreTHKe B K0/10pajo st MPHCYTCTBOBAN
Ha Gankere, rBosem KoToporo 6110 BeicTymienue Toma BpayHa, yupeaAnTes 1
resepanbHOro Anpexropa Tom Brown, Inc., monyasapHo# KoMnanuu HedTea00b-
BAIOLIETO CEKTOPA, YbH aKIHH NMPoAaBaIMch Toraa no 50 goswl. OH pacckasal, Kak
B OTBET Ha XBaCT/IMBOE 3aAB/IEHHE CBOEIO 3HAKOMOIO O TOM, YTO TOT 3aHMI KO-
POTKYIO0 no3nuuio 8 akunax Tom Brown (T.e. caenan cTaBKy Ha MX majeHue),
3ametin: «Tebe, Apyxuie, A0MKHO 6bITh, HEHABHCTHBI A€HBIH, Pa3 Thl CAENAT
a10. saau, He octanbea 663 ITAHOB K Poxxaectsy». I'-H BpayH BbicTaBH] CBOEIO
3HAKOMOr'O IyPAaKOM, OIHAKO Yepes YeThipe roja akiuy KoMIaHuy TOprosajince
yxe no 1 gomwn. Tor 3sakomuii r-Ha Bpaysa, gymaio, 6su1 B BocTOpre oT 3apabo-
TAHHOIO COCTOAHMA. EcM KT0O ¥ ocrancs 6e3 WTaHOoB, TaK 3TO NOCTOAHHbIC K-
UHOHEPbI, HMEeBIIHe JIHHHbIE No3uiuK. OHK Ha3bexany 6Gbi TAKON ydacTH, eC/iH
Gbi He KIIOHYIH Ha TIONYAAPHOCTS AKIMIA M3 NONYIAPHO# OTPAC/IH MK HaywH/IH Obl
ux noayywe. Bee, yro croano 3a Tom Brown, Inc., — 310 HECKO/IBKO HENpOAYK
THBHBIX CKBAKHMH, COMHHTE/IbHbIE HePTeHOCHbE YYaCTKH, BHYIUHTe/IbHbIe A0NTH
M w1oxoi 6anasc.
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. He 6buio Gonee
B 1960-X IT. HE NONYAAPHBIX aKIMi, Yem Xerox. [1
oBaibHOM TEXHHKH ObUI0 NpouseTammy Ouznecom, a Xmm

pee ero cocrapasiowme. Moseuica paxe raros «KCEPOKOMHPOBATE*, 310
g 0 0 HeCOMHEHHOM ycnexe. Mmenno Tax canraso 6omumucrso aﬂ‘m

1972 r., KOrAAa akumu crowny 170

1505 B AOJUL., GHH NPOrHO3KpoBANH HX bec-

ji poct. HO Ha phIHKe noABuImMcs Anonckue xomnau:;:?‘me IBM u

‘ yore® Kodak. Bckope yske ABaauaTh ups npoussozum yerpoiicrea s oy
010 KONUPOBAHMA. Xerox ynana Ayxom, npuoSpena senpodisssit Gasec, ¢

MK HE CIPABHIACh, U ee aKuu obecuernmch na 84%. He ayswe oka-
J YCTIeXH HEKOTOPbIX KOHKYPEHTOB,

pojiee ABAALATH ST KOMMPOBAILHAA TEXHHKA OCTAETCH B NI0%eTe K N0TK3Y-
p1cq YCTOMHHMBBIM CTIPOCOM, OAHAKO 3TO He MPHROCHT ee NPOKIBOIMTEIEN

e AOXOAHOCTD aKuMii Xerox u axpit Phillip Morris, xounasuu, koto-
pwmaperauu 1 oTHocuTea B CLUA  otpacan otpuuarensson pocta.
3 nocieAHHe NATHAAUATD JIeT aKIHK Xerox ynams co 160 20 60 gonn., a axmm
phillip Morris BrIpoc/ii ¢ 14 20 90 aonn... puGeus Phillip Morris pacrer ua roza
370133 CY€T PACWIMPEHNA PHIHKOB COLITa 3a rpanHledl, NOBIEHNA et i -

sarpar. Toprosbie Mapku komnaunu — Marlboro, Virginia Slims,
genson & Hedges, Merit 1 Ap. — HMeIOT CBOH HHIIK. OTpact OTPHIATENBHOT
pocTa He PHBJIEKAIOT K ce6e TO/NbI KOHKYPEHTOB.

OCTEPETAVITECD «BTOPBIX»

He cTan 6bi A MOKYTIATh ¥ AKLMHK KOMIAHHH, PekaMupylottiedf ce6s kax sropyio
B, Bropyio McDonald's, Bropyio Disney i T.4. B Moeii npasTike 10, K70 -
:Ban ce6f «BTOPBIM», HHKOIAA He Gbul MM Ha Jene — HH Ha Bpotsee, it &
aitcke Gectcennepos, Hy B HaunoransHoi Gacker6onsHofl accouaii, it i
Wmmo&nnmonommmmmmmm‘m
Etoporo «Mobu Juka»? Konew sceraa 6B OHH — HOBORRACKHYM 3pex1y Dedic-
§012 OTYHCILANM M3 KOMAH/BI, & 04EPeAHOH MOXANbHHI PONaH 3AKAHIHBL
Hi3Hb HA NOJIKe YLeHEHHOMH MTepaTyphl. Takoe CIyHAETCH i € aXWNH.
 Koraa axumio npenojHOCAT KaK «BTOPYI0», 310 HEPEAKO HPEABRLIET NpOBat
HE TONBKO HMHTATOPA, HO M OPUIHHAIA, Ha KOTOpbIi KitBaior. KOTAA HOAMART-
@ wTopsie [BM», HETpYAHO €006GPa3HT, 170 caMa IBM nepexusaer He Tysimie
EC/H Cero/s cpe/ii KOMIbIOTEPHBIX KOMNaHiil He BItlH0 Keraui
M, 3HAYHT, EPCIEKTHEB! OCKAEHHOrO OPHTHHAAA He TaK X IOKH.
mbko Circuit City Stores, GiBian Wards, 206HAac YCexos b POsEiiolt
EKTPOHHKO#, BOSHHKA Lenas rpynna «gropsix» (First Family, Good
and Superstores, Crazy Eddie n Fretters), o1axo ota kaiint-T0 of
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pasom nabexana ysaci IBM. ITocre 1984 r., koraa Circuit City Storeg ot
Toproparscy #a Huio-Mopkekoit dorzoB0l Gupke, ee aKIHH BLIPOCIY B "C’fup:
]34, @ AKIHN BCRX «BTOPHIX» YIATH HA 56-96%.

«Bropas Toys “R" Us» — Child World — norepnena Heyzauy. He nyyya e
cyasGa 1 Warehouse Club, «gopoii Price Club».

V3BETAVITE AMBEPCUOUKIINNA

TpiBbibise KOMNaRHH BMECTO BHIKYTIA aKUMI MK TIOBBILIEHMS AYBHCHz0,
HEpeAKO TPATRT ACHBIH HA HepasyMHbIE MOPIOMIEHHS. MpuBepxKeHen aupepe,.
MKUAR BRIHCKHBACT TAKOH TOBAP, KOTOPBIH, BO-NEPBRIX, NEPEOLEHEH, 3 y,
BTOPHIX, MOTHOCTSI0 BHIXOAHT 32 PAMKH €10 MOHHMAHHSA. DTO rapaHTHDPYeT yay.
CHMATTBHBIE YOBITKH,

Pa3 B AecATIVIETHe KOMNAHHH KHAAIOTCA TO B 6€3y/IepKHYI0 AMBEPCHbHKIg
(Koraa Ha npuB/eKaTebHbIE NONIOWEHHA TPATATCA MHILTHA pABl), TO B Geayepx.
HYH0 PECTPYKTYPH3AIHIO (KOT/ia Teneph ke MasoNpHBIEKaTeIbHbIE Moo e
Hiie UPMBI TPOZAIOTCA JelieBne MepBOHAYaNbHON cTOMMOCTH). To e npoyc.
XOZHT C JOABMH ¥ HX NapyCHBIMH JOAKAMH,

[lenoyky, B KoTOPOi 3a NOLIOWEHHEM CICAYET pa3oyapoBaHHe, Mpoaaxa,
HOBOE TIOIIOMIEHHE H HOBOE PA30YaPOBaHHeE, MOXHO, MOXATyH, paccMaTpHBars
KaK KaHa! TpaHcdepTHBIX IIATeXeH cO CTOPOHBI AKIMOHEPOB KPYITHOH M 6oraroii
KOMIaHHH B [10/1b3Y aKIHOHEPOB HeGOMBIIOH MOrOMAaEMO (HUPMBIL, TTOCKONbKY
B TAKHX CACTKaX DO/bIIME KOMNIAHHM Hepe/Ko neperuiaymuBaioT. [puauna s1ix
HEMOHATHBIX MHE CAC/IOK, BOSMOXKHO, B TOM, YTO NOMIOUICHHE 11060 HEHOH He-
Oonbuix GHPM NPHRIEKAET PYKOBOACTBO KOMITAHHM GOJIbIe, YeM BBIKYT aKi(ii
WIH POCTast BETUIATA IHBH/EH/I0B, He Tpebyiotas dpaHTasHy.

Tlcsxoa0ran CTOHT TPHCMOTPETHCA K ITOMY ABNEHHIO. HeKoTopbie KOMNaHHH,
KaK M OTAC/BHEE JI0/H, COBEPUIEHHO He IEPEHOCAT Garononyume.

C 104K 3pekis HHEECTOPA, AMBEPCHOMKIINA UMELT THILE ABA MOMOKHUTEb:
HBIX MOMEHTa — flofy4erie 8 COBCTBEHHOCT aKLKii MOIIOMEHHOH KOMIaHHH
H PECTPYKTYDH3AIHA, KOTODAR MOMXET NPUBECTH K NOABJICHHUIO KaHAUAATOB Ha
0370POB/IEHHe CPEH KePTB AHBEPCHOHKIUH.

[IpuMepoB AuBEpCHGHKLIMK TaK MHOTO, YTO ZaXke He 3Halo, ¢ Yero HavaTb.
Bor, nanpusep, Mobil Oil, koropas npuobpena Marcor Inc. OgHuM H3 HE:
npaiexui AeaTenbHocTH Marcor Gbu1 coBepiieHHo HeaHakombtii Mobil oil
PO3HHHAH GU3HeC, KOTODHIH BHCeN Ha ee lee MHOTHE rozl. Jipyroi 0CHOP
woli Guanec Marcor — Container Corporation — 6bin MpoAaH 1o overs HH3KOH
nexe. Eute Gonbure Minoros Mobil Beuioxuaa Ha nornomenue nepeoueHes
Ho# Superior Oil, ’

C 1980 v, KorAa LeHH! Ha HeTH AOCTHIIH CBOETO MaKCHMYMa, AKLHH Mobil
BupoCIH Ha 10%, 2 axitun Exxon yasowmvick. Exxon nocne napt seyaussx 1P
obperesinii — Reliance Electric # nposanuierocs Benyproro 6usseca —
Ka3814Ch O AMBEPCHOMKIMM W BEPHYNACh K CBOEMY OCHOBHOMY AenNy.
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CPEACTB OHA CTa/A MCTIONB30BATD AIA BBIKYNA COBCTBEHHBX AKIMIA.
”Heﬂouﬂepu Exxon nony4wiu ropasjo Gonsiue, 4em akuuonepys Mobil, xors ee
0BOACTBO H 3aHANOCH 0370pOB/ICHHEM KoMianuu. B 1988 r. oo npoaano
gomery Ward. g .
4 yie TOBOPHI O Geapaccyausix Aeiictsuax Gillette. Ona kymwia nponssoan-
JOMAIIHKX ANTEYEK, 3aHANACH MPOU3BOACTEOM UH(POBHIX YacoB, a JaTeM
wia 0 NPEKPalieHHH STHX BHAOB AEATENLHOCTH i CIHCAHMM BCEX 3aTpaT.
ia ol TAMATH 3TO €/IMHCTBEHHLIH CTy4ail, KOTAA KPYNHAA KOMNAHMA 06 bABK-
2.0 BBIXO/IE M3 y6m?qnoro 6H3Heca 0 TOro, KakK Bce NOHANH, 4TO OHA BOULIA B
yero. [locsie 3TOTO Gillette poBesia pAx pedopm K CKOpPeKTHPOBAR2 CBOIO NO-

KoMmaHHH General Mills npusaiiexany KUTaickue 1 HTaIbAHCKHE pectopa-
4bl, TPWIb-PECTOPAHBI, KOMIIAHHA 1O MPOM3BOACTBY Mrpymiek Parker Brothers,
IpOH3BOAHTENb py6auiek Izod, GupMbI, TOpryoniHe MOHETaMH H [IOYTOBBIMH
\ApKaMH, TYPHCTHYECKHe &HPMBI, PO3HHYHAA CETh MBeitHOM KoMnanuu Eddie
Bauer 1 00yBHaA KOMNaHHA Footjoy. BoasumscTBO0 cBOMX nprobperenuii ona
caenana B 1960-x rr.

flocne auBepcHPUKIMM PHMCKOH MMNEDHH, B Pe3yabTaTe KOTOPOi OHa pac-
NpocTpaHK/A CBOE BAMAHME Ha Bcio Espomy u CesepHyio Appuky, creayiouas
gonHa mpHuLiack Ha 1960-e. Tpyaso HalTH XOTh OJHY yBasaouLyio cefia komna-
}HI0, KOTOpasA He paciHpuia 651 Habop BHAOB AEATENBHOCTH B 3TH TOIH, K04
BCe BEPHWIH, YTO «IyullIMe M YMHeiflune», CpapiaBUIBecs ¢ OAHHM GU3HecoM,
CNpaBATCA U C ABYMSA.

Allied Chemical ckynnia Bee, KpOMe KYXOHHBIX PAKOBHH, XOTA He HCK/IIOHEHO,
410 CPeAH ee NpHobpeTeHuit Bee e 6bUI UX POU3BOAHTEb. 33 AHBEPCHOUKIHIO
ek 6su10 Times Mirror u Merck, oAHaKo BOBpeMs CIOXBATWIHCH H BEPHYAHCH
:c‘soeﬁ'ocuonﬂoﬁ JIeSTeNbHOCTH — M3AaTebCKOMY Aely 1 (papMaleBTHIeCKOMY

HaHecy.

U.S. Industries 3a ogus roa cosepiuuia TpHCTa noromesuit. Eit 651 nogonwto
Ha3BaHKe «OIHO-B-AeHb». Beatrice Foods mepexioumiach co cbef06Horo Ha He-
(be06Hoe 1 moriomana Bee, YTOo Moj PyKY Nonagano.

9pa nornoumiennii saBepunaacs 06BanoM paitka B 1973-1974 Ir., Korga A0

UT HAKOHEL] AOULIO, YTO «Iy4IIHE ¥ YMHEHIHe» NONPOCTY NepeoueHiH
(BOH BOSMOYKHOCTH M Aa)ke caMble MeHHANbHBIE H3 HHX HE CYMEH NPeBpaTUTS
BCeX Kynnenmeix asrymex B npusHiece.

Henbss ckasats, uro nomomenus BooGIe THIEHH CMBICIA. ITO OYeHS X0po-
Uan crparerust B cnryanum, Korza OCHOBHOI GH3HEC HAXOAHTCA B YRACHOM Co-
CTORHHY. Mpr 651 HHKOrza He y3Hanu o6 Yoppexe bapderte u ero Berkshire
Hﬂdmva. , €M 6bl OH OCTAJICA B TEKCTWIBHOIH OTpaciaH. To ke OTHOCHTCS M K
SeMelicTBY Timieit, Oy HauaH ¢ CeTH KHHOTeATpoB Loew's, Ha nonysensie 0-
YORB Kymigy Taba4Hyio komnanmio Lorrilard, KoTopas nomoria noroTHTs c1pa-
gg”m‘maumo CNA, Hy a nocieAHAs NPHHECIa M KpyNHLil naxeT asunii
m:“mﬂ?oc'rb B TOM, YTOGHI NPaBWILHO BHIGHPATH KAHAMAATOS Ha OTAOULe-

3aTeM ycremHo MMM yipaBATh.
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Aubepcuduxauus Genesco abepryAacs i
qubepeuduriuer, :l{uimu HNANM, A AKUU
max u He occmanobuucs
(577 L7 [ o7e [ 7978 [ 1980 [ 1987 | 1964 | 1086 [ 1688 |

HHTepecHo cpasHuTH ABe obyBHble KoMnanun — Melville u Genesco, 13 xo-
TOPHIX NepRas OCYIeCTBHAA yCHel Yo AUBepCHHKALHIO, a BTOPas — AuBep-
cudurmao (om. rpaduxn). TpHAuaTh NeT Hasza[ Myxckasa o6ysbs Melville 3a
PEAKHMH HCKAOYEHHAMH NPoAaBaziach B cetH ee marasuHoB Thom McAn. [1po-
AaXH BBIPOCIH, KOTAA KOMTIAHHA CTala apeHAOBaTh OOYBHBIC OTAENbl B APYTHX
yHHBepMarax, 0cobeHHo B cetdt MarasuHOB Kmart. Pacumpenue Kmart, Havas-
meecd B 1962 r., NpuBeso K B3pLBHOMY pocTy npubsuteii Melville. Mimes aHoro-
JETHH{ ONIBIT AHCKOHTHO# PO3HHYHON TOProBH 06YBBIO, KOMIIAHHA 3aHIACH
NOMOWEHHAMH, HO AeHCTBOBANA He Ge3 OIIAAKH: mpex/e YeM OCYIIECTBHTE
Creayiomee norrolierHe, oHa J06usanack ycnexa s npeasyaymem. B 1969 r. ew
Gbina mpHOGpeTeNa CeTh AMCKOHTHBIX anTek CVS, B 1976 r. — ceTh AMCKOHTHHX
Marasntos ofexas Marshall’s u B 1981 r. — Kay Bee Toys. [Tapauiensto Melville
CoKpaaza HHeIo cBOHX 06yBHbIX Gabpuk: eca B 1965 r. ux 65UI0 ABAAUAT ABE,
ToK 1982 1. ocranack oxna. IponasoguTens 06yBH yenemHo TpaHcOpMHPOBAT
O B AMBEPCHPHIMPOBAHRYIO PHPMY POSHHUHON TOproBm.

Genesco, » orimune or Melville, Ghuna ogepxuma mormomerusmi. [octe
1956 . osa nornoTHAa yruBepMary Bonwit Teller, Henri Bendel, Tiffany u KresS
3arem mpuoGpesia KOHCANTHHIOBYIO upmy no Bonpocam GesonacHocTH, 1P
AABL KEHCKIX H MYKCKHX 10Be/IMPHBIX YKpalIeHui, Marasuubi ToBapos A
BASARMA, TRAHEH M DKHHCOBBIX W3ACMHI, A TAKKE MHOMXECTBO ApyrHX onTosc”
POSHHIHEIX NPEANPUATHIL. T1py 2TOM Genesco He octapsra MOMBITOK
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anenem o6y:m. 3a ceMHaauaTh ner, ¢ 1956 o 1973 T\, KOMIOAHUA 1po-
sona 150 MOTAOMEHHH. ITH NPUOGPETEHIA THAUHTENLHO TIORKCHN COBOKYMHEL
(M TIPOAA; HO, XOTA Ha Gymare Genesco ykpynHanach, ee dyraamestabHe
JKASATEM TOMBKO YXYAIIANHCE.

paqniIHs B CTPATErHsX Melville 1 Genesco B Kowedrom cuete cxasamcs 52 pas-
yepax npHOBUTH 1 IOXO/HOCTH aKiwit. B nieproa Meapeasero prinka 1973-1974 .
gyt 0GeHX KOMITaHWH ynamy. Onwako npuGrun Melville crabunsso pocm, ee

NOAHAMACE W K 1987 r. npeBpatwiuch B TPHIATHKpaTHHK, Y10 Kacaercs
Genesco, TO TIOCTe 1974 1. ee GUHAHCOBOE NONOKEHNE TONBKO YXYAIIAA0CH, & AKIHH
7oK 1 HE BOCCTAHOBHJIHCh.

flouemy Melville yaanock aoctiyb ycrexa, a Genesco Her? Otser Ha BORpOC
76cHO CBA3AH C NOHATHEM CHHEPTHH. CHHEPIUA — 370 MOIHOE Ha3BaHKe TEopHH
AB3-TUTIOC-AABA-PABHO-TIATH», 110 KOTOPOH OGBEANHEHAEIE POCTREHHBE KOMNAHHN
jMeoT GOMBIHI OTEHIIHAJ, HeM CyMMa NOTEHUHAN0B OTACTBHED KOMIAHHI,

Tax, TeOpHA CHHEPIHH NMPEATNONAraeT, Yo A Marriott, Braneiomedt rocTium-
ganyt ¥ pecTopaHamH, 6bU10 Gbl IOrHIHEIM NpHOGPeTeHte cetw pectopanos Big
Boy # KOMNAHHH, 3AHHMAIOWIeHCA OPraHu3allHeli THTHNA B TIOPEMAX i YHHBED-
cureraX. (CTYAEHTHI NOATBEPAAT, YTO MEXAY TIOPEMHBIM | VHUBEPCHTETCKUM
nHTaHKeM MHoro cuHeprun.) Ho uro Moxer sHarts Marriott o6 asToMobuassbx
AeTanfX ¥ BUACOUTrpax?

Ha npaKkTHKe MOIVIONIeHUA HHOT/IA PHBOAAT K NOABNEHHIO CHHEPTHH, @ HHO-
raa wer. Gillette, Beaymmit MPOH3BOAHTENb DPHTBEHHEIX NeaBiil, Aoburacs ci-
HeprHH, Korja mpHobpena Foamy, npoH3sBouTens Kpemos A pured. O1uaxo
37010 He MPOM3OULIO C MIAMITYHAMH, T0CHOHAMH H APYTHMHK TYATeTHEME PH-
HAIEXHOCTAMH, NMPOM3BOACTBO KOTOPHIX 0Ka3a/10¢h noA koutporen Gillette.
A ot Berkshire Hathaway, xomnauns Badderra, vero Toasxo i npHodpera-
12 — OT KOHAMTEPCKHX W MeGeNBHBIX MArasuHOB A0 raser, # Kawasil pas pe-
synsTar 611 3aMedaTenbHBIM. M 3T0 Y KOMNAHHH, KOTOPaA CNeuHaTH3HpYeTC
Ha ONIOIEHHAX.

Ecity mpicnirainio nproGpecTH YTo-HHGY/s, yHilie CTH 370 GyAeT poscTees-
Huil Gu3Hec, XOTA B 1EIOM MOMMIOMEHHSA He BHIBBAIOT ¥ MeHs ciymarint. Kow-
NaHKH, HMEIOIHE H3GHITOK ACHEXKHBIX CPEACTS H rOTOBHE NepeniaTiTs 33
TOTIOMEHHe, CKAOHHB! BOIIAraTh Ha LeAeBbie KOMNaHHH CTHIKOM Gorbuie
BAXeXAB M TUIOXO YNpaBAATb WMH. BMeCTo 370r0 5 OB mpeanoves ysiaeTs
SHEPPHYHLLH BBIKYT AKIMi, KOTOPHIFl SBARETCH CHHEPIHell B YHCTOM BILAC.

OCTEPETAMTECH AKLIVA,
"ﬁmﬂmo'mmm, KOTOpBIE PEKOMEHAYIOT Cepbe3Hbie KOMNAEHH 118

Wam OHH3UB NONIOC, AOGABNKIOT: «A eule Y MEHA eCTh 3aMeaTeh-
23 oMnanua muuso ans Bac. POHAY OHA, HABEPHOE, HEHHTEPECHA, HO BaM




acto Il BbIBUPAE
144 Hacmb AEM nosﬁﬂ“Tingu

CTOHT K Heil mpueMoTperTsen. ¥ Hee noTpAcaloluHe NEPCIEKTHBEL, M OHg g, &

OKasaThes nobegurenes,
310 PHCKOBAHHBIE AKLHH, 0 KOTOPBIX XOAAT YAHBHTE/ILHBIC CIYXH, O 6y

pasieTalores 1o OKpyTe, H3 HHX Bbl Y3HA€Te 0 KOMNAHHAX, KOTOPhIe Npexay,
NpoAYKTH nepepaboTki COKa nanaiii b KauecTse CpeAcTBa oT 6fmn B CllkHe (Smyyy
Labs); nexapcTsa 3 TPOMHYeCKHX pacTeRHit OT Beex OO/NE3HEH; BBICOKOTex} gy,
FHgHbe LITYSKH; KOPOBbH MOHOK/IOHATBHbIE aHTHTe A (Bioresponse); RCEL P,
YyAodeiicTBeHRbIE J0GABKH H METOAB NOMYYEHHA IHEPIHH, MPOTHBOPeyayy,
3aKoHas Quamki, Hepeaxo Takie KOMNAHHH BOT-BOT AOUKHEL PELINTS Ty 1.
HHYIO OCTPYI0 TIpOGAEMY HALHOHANBHOMO MacwTaba: yCTPaHHTD Aeduuyr Hedmy,
[0M0XHTH KoHel| Hapkomanu i nobeuts CITHL Oanako penieHus, KOTOpe
OHH peaaraior, Au60 HagyMaHK, 160 HeBEPOATHO CJIOMKHBI.

Muie ocoBeinio Bpaires KMS Industries, KoTOpas, CyAst O OAOBBIM OT4eray,
5 1980-1982 rr. 3asiMAnach «(OTOIEMEHTAMH HA OCHOBE AMOPHOIO KpeMy,,
8 1984 1. NlepeK/OITIACh Ha <BHACOMYIBTHILIEKCOPbI» H «ONTHYECKHE CTepiHy,
8 1985 1. nepelna K «06padoTKe MATEPHaIOB C MCMOIL3OBAHHEM 06beMHomg
XHMHYECKOr0 B3phiBay, @ B 1986 I. yRIEK/IACH «IIPOrPaMMOii 1o HHEpLUHATBHOMY
YACPAKAHHIO [U123Mbi», «YAAPHBIM CXATHEM C TOMOLIBIO JIa3€Pa» M «BH3Ya/lbHhiy
HMMYHOJOTHYECKHM aHaH30M». 32 3T0 Bpems ee aKuuH ynaau ¢ 40 go 2'/._, A0
O He CTANK Me/IKHMH aKUMAMH UeHOH Hivke 1 Ao muuib Gaarozaps obpar-
Homy ApoGineritio B cootHomermy 8: 1. A Bor akiyu Smith Labs ynanu ¢ maxcy-
MyMa 8 25 gomn. o 1 gonn.

A nocerw1 ronosroit oduc Bioresponse B Can-PpaHIHCKO NOCIE BCTpeyH ¢ i
npeAcrasnTenem b bocrore. Ha BepXHeM sTaxe 34aHHA B JOBOJBHO 3aXyaaiom
xpaprae Can-Ppanuncko (4o camo no cebe HEmIOX0) B OAHOM KOHLE 3a1a Ha-
XOHAOCh PYKOBOACTBO, @ B APYroM — KopoBal. [loka s GeceoBa ¢ npesuaeHToN
1 Gyxrarepom, nabopanTsl B Gebix xanatax 3a6Mpanu MY v KUBOTHHIX. 312
[IpoLieAypa MeHee 3aTparHa, Yem 3a60p MBI ¥ MBIILEH, C KOTOPHIMH 00bITHO
pa6oraior. HMkcy/iHa, nony4eHHOTO OT ABYX KOPOB, MOIVIO XBATHTH HA BCIO CTP&
HY, 8 OHOIO TpaMMa KOpoBbei HMpA! AOCTATOYHO AN MM/UTHOHA JHATHOCTH:
YECKHX TeCTOB,

3a axumamy Bioresponse e uensiii paa Gpokepexux dpupn, a Dean Witter,
Montgomery Securities, Furman Selz u J.C. Bradford PEKOMEHJ0BaIH NOKY*
Hath #x. fl Kymua axumm Bioresponse npu BTOpHYHOM pasmelnenun B Qespaie
1983 1. o 9% som. Oru Bhipocan Ko 16 o, a ceityac NPaKTHYECKH HHYEI0
#e C10AT, K cyacThio, & yenen npofaTh ux ¢ He6OABMWIMMH NOTEPAMH.

AKLHH, PACTYILIHE KA CIYXAX, TUTHOTH3HPYIOT JOAeHH, & paccKasbl O HHX 00
HO B3BIBAIOT K IMOMAM. JTO KaK pa3 TOT C/Iydaii, Korja murenue HacTo/Mko
3aBOPAAHEAET, 470 OTCYTCTEHA Onurexca He 3ameyator. Jis noKpbiTis yOBITKO?
OT PEryIAPHOro HHBECTHPOBAHMSA B NOAOGHBIE AKIMH HYXHA ZONONHHTEIbHA
pabora. XotA TaKie akiuH MOTYT BEIPACTH HE3a/0/T0 A0 NageHus, B A0AT0CPOY
HOfi IEPCTIEKTHBE OHK He NPUHEC/H MHE HUYero, KpoMe YOhITKOB.

Bor seckonbko mpumepos: World of Wonder; Pizza Time Theater (snazesel
Yax Yz kymun depaey); One Potato, Two (cimson it SPUD):; National Heal?
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(ynana ¢ 14 ponn. o 50 uenros); Athambra Mines (1 Tax ¥ He yaanoch
HOPMaJIBHOrO pyAHuKa); MGF Oil (Menkue akumu); American Surgery
centers (K eMy UM nauuentTsl); Asbetec Industries (ceitsac Topryerca no
1/, po1.); American Solar King (MOXHO HAWTH Ha «PO3OBHX UCTKAX» € 3ABBITHI-
a8 axunamu); Televideo (nmonwia mog orkoc); Priam (Mue cregosanc 6u aepxars-
of iOAAJBILIE OT AuckoBogos); Vector Graphics Microcomputers (mie creaosano
1 AePKATHCA MOAAIBIIE K OT MHUKPOKOMIIbIOTePOB); GD Ritzys (Geictpoe nuTa-
e, HO AQJIEKO He McDonald’s); Integrated Circuits; Comdial Corp # Bowmar.

O6IHM AIA ITUX PUCKOBAHHBIX KOMIIAHUH, KPOME TOro, YT0 Bi TepaeTe Ha
JiX ACHBTH, ame'rcnvopeon MEPCNEKTUBHOCTH, HE MMEIOWMIT NoA coboi OCHOBLL.
Bot B €M CYTh AKIHiA, PACTYIMX Ha CIIyXaX.

YusecTop H3baBIeH OT HEOOXOAMMOCTH KOHTPOAMPOBATL MPHOBLIL TAKHX
KoMIaHuit, IOCKO/IBKY €€, KaK npasuio, Het. He Bo3uukaer npobrem w ¢ ananm-
oM koappuunenTa P/E — ero Toxe Her. 3aTo HeAOCTATKA B MHKPOCKOMAX,
JOKTOPCKHX CTENeHsX, GO/MbIUIMX HaZieXJaX M ACHBraX OT MPOAAKH AKUHiA He Ha-
6aopaeTCA.

Al NOCTOAHHO rOBOPIO cebe (HO, BUAMMO, He BCeraa CIsly), YT0 KOMNAHMA ¢
(heHOMEHATBHBIMH MEPCIIEKTHBAMMU He MOXKET NOTePATh HHEECTHUHORHYIO NpH-
BIEKATENIBHOCTD Yepe3 ro WiH Asa. [ToueMy Obl He OTN0KUTS NOKYTIKY €€ aiuif
70 Tex 0P, NMOKA OHA He 3apaboTaeT pPenyTauHio, He HaYHET NMOKa3LBaTh NpPH-
Gbuth? AKUMH 3apeKOMEH/0BaBIIeH cebsl KOMNARNH BIIOAHE MOTYT CTaTh AECATH-
KpaTHHKOM. B ciTydae COMHEHHH NOKYTIKY Ayqilie OTAOKHTS.

Hepeako BOKPYT MHOrooGemarouHx, Ho PHCKOBAHHBIX KOMIAHUH NOHKMA-
108 AKHOTAXK, H JIIOAM HAYMHAKT CKYTIaTh aKIMH IPH NEPBOHAYATbHOM My0mmy-
HoM pasmettieHuH (IPO) u3 GoA3HH 0no3aars. ITO PEAKO NPHHOCHT YCniex, X0Ts
M3BECTHBI CJIydaH, KOrAa mepsble MOKyNaTean noaydan GaHTacTHYecKyio npi-
Gbus Beero 3a oAMH AeHb. Hanpumep, 4 oxktAGps 1980 r. npy nyGauyEoM pas-
Memenuy akuni Genentech nepBoHayaibHasA lieHa cocTasisia 35 Ao, AHeM
AKUHH JOCTHIVIH MaKcHMyMa B 89 J0/u1., a MOTOM NMOHH3KWIHCh 30 71 Zona.
Magellan nonyuun coscem He6OABLIONH MaKeT ITHX aKUMA (KyNHTb aKUHK 10
lieke NepBOHAaYa/IbHOrO TpeIOKeHHs yaaeTes He seeraa). Mue Gonblie oBe3n0
caxunsivu Apple Computer, KOTOpbIe 5 PO/ B NEPBBIHT ke AeHb ¢ NPHOLUIEIO

, OCKO/IBKY MMeJI BO3MOKHOCTS KYIIHTb HX CTOABKO, CKOBKO XoTel. /leno B
TOM, 4T0 3a ZieHb 10 MyGAMYHOrO pasMelleHks BIacTH Lrata Maccauycerc npi-
HATH peleHmne 0 Mpoaake aKuuit Apple TO/IBKO ONBITHBIM TOKYNIATE/AM, TIOCKOb-
KY A1 LIMPOKOIA ITy6/IMKH OHHM CIMUIKOM PHCKOBAHHAL B creayiomii pas 4 Kymin
uin Apple yske nOC/IE TOro, Kak oHa 0GAaHKPOTHIIACH i NPEBPATIUIACh B KOMMa-
HHiO, BEIXOAALIYIO M3 KpPH3HCA.

Toxynka axuwit HoBoucnewennoii my6GaHYHOI KOMIaHKK conpmxesa ¢ Go-
WHM pHCcKOM, MOTOMY 4TO O Heii CAMIIKOM Mano HHpopMaui. XoTa B Moem
Noprdene Gruni KoMmanuH, KOTOpHIE MOKASEBATH XOPOIIHE Pe3yABTaTs NPo-
Aourkurensuoe Bpems (Hanpumep, Federal Express, koTopas CTaia ABaAuaTH-

1KOM), B JOAIOCPOYHOMN IEPCIIEKTHBE YCHEXH TPeX H3 YeTHPEeX KoM-
"aHuit ocTasanior sxenaTh MyuwIero.
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Hamuoro pesyibTaTHBHEE PO oTASHBUIHXCA KOMIAHHI 3 Koxg Nk
H{HX XOPOIIYI0 HCTOPHIO. B sx umcie Toys «R» Us, Rent-A-Car i safew_K;", ey,
yoe ObuTH H3BECTHBIMH, HTO NOSBOAANO HCCAEAOBATD MX TaK Xe, kay :;-nd N

T
oy

Coca-Cola. .

OCTEPETAVITECH KOMITAHMM,
3ABMCHUMBIX OT KPYITHBIX KAMEHTOB

Kosmasmis, KoTopas npogaet 25-50% cBOEii NPOAYKIMH EAHHCTBeHH Oy
naTenio, HAXOAHTCA B HEYCTOHYHBOM MONOKEHHH. SCI Systems (e "y:aqoxy.
N0XOPOKKO KOMNAHHEH) HMeeT XOpolliee ynpasjieHue U ABNsSeTCey OC“o:Te ¢
[OCTABIMKOM KOMMBIOTEPHBIX KOMIIOHEHTOB [JIA IBM. OAHAKO HUKTO ye mﬂum
THpYeT, YT0 O/{HAXAbI [BM He HAYHET MPOU3BOAUTE OTH KOMITOHEHTh] ¢ aM(;L_I;aH.
TeBHO, He OTKAXEeTCs 0T HHX 32 HeHa/JoOHOCTBIO WK HE PacTopryer i :n-
¢ SCI. Ecast noTeps OAHOro NOKyMaTeis IPO3HT MOCTABIINKY KaTacTpodoii, g (::
fioocTepercs HHBECTHPOBATh B €r0 aKUHH. [IpOM3BOANTENH AMCKOBOAOR ;po
Tandon Bceraa CTOAAH Ha FpaHH Kpaxa, OTOMY 4TO CIMUIKOM 3aBHCENH ot ::
GOMBLIOrO YHCAA KIHEHTOB,

Jlaxe eca He GpaTh B pacder yrposhl PACTOPIKEHHA KOHTPAKTA, Y KpynHoro
KUIHEHTA AOCTATOUHO PHIYArOB, MO3BO/IAIONIMX A0OHBATHCA CHIKEHMS LIEH H Apy-
[MX YCTYTIOK, KOTOpBIE COKPAUIAIOT MPEOBUIL TOCTaBIMKA. TIpH TaKuX yeioBiax

BEPOATHOCTS YCMeIHBIX HHBECTHIIHA HEBBICOKA.

OCTEPETAVTECH
BPOCKMX HA3BAHUM

Kax xanb, 910 Xerox He B3ia cebe Hassaxue spoge David’s Dry Copies, KoTopot
3acTasuAo Gl Gobiie HAPOAY OTHOCHTHCA K Hell ¢ HegoBepueM. CkyuHoe H
38aHKe y XopouleH KOMNaHKK OTTAIKMBAET MOKyraTeslel, a ApKoe HaspaHHe ¥
MOCPEACTBEHHOM KOMNAHHH IPHTATHBAET HHBECTOPOB, TIOCKO/ILKY AT OKH0C
OMyieHHeE HAZEKHOCTH, Jlionu BAIOOASIOTCA B Ha3BAHMA, T7e eCTh ¢JI0BA nepedo-
80, Bedywyuil WIK MUKPO, 9TO-HHGYAb 3ATAAONHOE, HHTPHUrYIOWMil aKpoHH
HaxoHen. UAL cMeHmna Haspanue wa Allegis B Hagexae npusietb BHHMABHC
Niofeli COBPEMEHHBIX ¢ NIpeTesaieit Ha cTvb. Xopowo, gto Crown, Cork, and St
COXpaHiLna CBOE HA3BaHe Gea umesieriii, Ecn Gsi OB mpucaymanace K €2
CYALTAHTAM 110 KOPUOPATHBHOMY MMHDKY H cTana HassiBaTses CroCorSed: ™ ;
caoro Haaa eff uux Gu rapasuposar Gomsol uiTepec co CTOPOHS WA

TYUHOHAIbHEIX HHBECTOPOB.
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omyCTHM, BAC 3AHHTEPECOBANIA KOMNARHs Sensormatic, KOTOpas

Tana CHCTeMy MPEAOTBPALIEHUA MArasHHHEEX kpax. Ee axuun Bum
1042 ponn. B 1979-1983 rr. Bpokep xapaxrepusyer Sensormatic kax Heborsumyio
11 GHCTPO PACTYIILyio KOMIaHHI0. Witk Apyroit sapant: sam nopréens sxmosaer
AXIHH ABYX YMEPEHHO PacTyUIHX H TPeX HHITHYeCKUX KoMnaxuit, Ecrs mu ra-
PaKTHA, YTO Sensormatic WK Te aKIMH, KOTODHE Y BaC yxe ects, fyayr pacti?
A £CH NOKYNATH, TO KaKy0 LeHY CYHTaTh 060cH0BanHol?

Mo cymecTsy, 3TO BONPOCH O TOM, YTO CO3ZAET CTOMMOCTS KOMNAHH
9eMy ee CTOMMOCTD 3aBTpa GyAeT Bhillie, SeM ceroans. Ha 3107 cver ecte
CTBO MHEHHIT, HO JIHYHO A BCEra CBOXY OTBeT X npuGsum u axtisam. K npa-
G B ocobennocTy. TTopoit Ha To, YwTOGE! LeHa aKuMil IPHILIA B CooTReTCTHE
(0 CTOMMOCTBIO KOMITAHHMH, HYJKHBI O/bI, @ NEPHOAbI CNAAA JUIATCA TaK J0AT0,
10 MHBECTOPBI HAYMHAIOT COMHEBATHCA B BOIMOXKHOCTH 9T0r0. Tem He mexee
CTOHMOCTL KoMmaHMM HeH3MeHHO nobexzaaer, no kpaitkeil Mepe csiaeTeIRCTS
AOCTaTONHO, 4TOGK BepHTH B 370.

AHanu3 aKumit 5a OCHOBE PUGLLIM 1 BKTHBOB HIfEM He OTTHSAETCE OT ORES-
::“W. NPaYeyHOMN CaMOOBCTYKHBAHHA, ANTERH WK mg"

KOTOpHtii BEt coGmpaeTecs KymiTs. He ciedyem 306ueams, Wmo axus —

nzmm Gunem. Imo Jons coGcmeeHHOCTL 8 KOMRANLIL
e ¥ aKTHBE! MOXKHO BITIRHYTS ¥ 1I0-APYTOMY, ECII B KOMTIA,
20 M UPUGKLTS 1 akTiBhI GYAYT OMPEACATS, CKOTBKO NHBECTOP IPEVIORIT
m&mﬁ& Ottenka camoro ce6s ranogobue General Motors osesik no-

K M IOMOTaeT OHATS COfePKAHHE ITORO JTANA HCCIEIORAIIS.
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s roasda 1 BCE, YTO MOKHO NMPOAATh, EC/IH Bbl pellMTe JIHKBHAWPOBaTy cehs
RAH DPEKpaTHTD JAeATeNbHOCTL. Pasymeercs, BaM NPHAETCA BHINECTh Bee Heng,
FRMEHHNE HITOTeYHBIE KPEAHTH!. aBTOKPeANTH H MpOiHeE 3aHMBl, » HOJIYHCHHbg o
BanKOB, POACTBCHHHKOB HIH cocelell, HeoIIaYeHHbIe CIeTa, A0AToBbIe Pacnyeyy
KapTOYHbIC J0/IH M T. 1T, ﬂom'qeuuun OCTATOK H 6\.1€'T DanaHCcoBOI HIH 9IKOHg.
MINECKOIt CTOHMOCTBIO BalIHX MAaTepHANbHBIX aKTHBOB. (EC/In peayisrar OTpy.
UATEbHBIH, TO Bbl — NOTEHUHANbHEBII 6aHKPOT.)

Jlo Tex nop, N0Ka Bac He AHKBHAWPYIOT H HE MPOAAAYT KPEAHTOPaM, Bay,
CTOHMOCTb ONPEAEAAETCA COCOGHOCTHIO 3apabaTeiBaTh NPHOLLIL. 32 cBolo Tpy-
JIOBYIO XKH3Hb BB MOXeTe 3apaboTaTh THICHYH, COTHH TRICAY H Jaxke MHUTHOKY
JOUIAPOB — B 3aBHCHMOCTH OT pasmMepa 3apaboTHOH I1aThl ¥ TPYAOCNOCOGHocTy,
COBOKYTHbIE PE3YIBTATH MOIYT, OAHAKO, CHIBHO BapbHPOBaTh.

Teneps camoe BPeMs ONPeJeNHTLCA ¢ NPHHAANEKHOCTLIO K TOH MM upoj
KATEropHn KOMIAHHH, KOTOpEIe ObUIH ONHCAHB! paHee. 3TO HEeIUIOX0e pasaieye-
Hife B KDYTY Apy3eit.

Te, y Koro crabiabHan paboTa ¢ HEBHICOKOM 3apIUIaTOH M CKPOMHLIMU nep-
CHIEKTHRAMH, AB/IAIOTCA SKBHBAICHTOM MEUICHHO PacTyIIHX KOMIAHNH, Hanpy.
Mep a/lekTposHepreTiieckux ppojie American Electric Power. Bu6anorexapy,
YIHTER H NOAHUEHCKHE OTHOCATCH K KATEerOPHH MeJICHHO PaCTyIINX,

Te, KT0 [0AYYACT XOPOLIHE 3apPIUIATHL K MMEET NpeAcKasyeMble npubasiy,
HANPHMEP MEHE/IKepb! CPEAHEro 3BEHA, ABNAIOTCA IKBHBANICHTOM YMEpEeHHo
pactymux komnaxuii Tina Coca-Cola u Ralston Purina.

Gepuepst, paGOTHHKH POCTHHHIL M Ce30HHbIe pAGOTHHKH Ha KYPOPTaX, HIpo-
Kit B Xajl-anafl ¥ BAQICNBUB JETHHX arepes, KoTopule 3apabaThiBalOT ACHLIH B
Ce30H, A 3aTeM NNTAIOTCH PACTAHYTH MX Ha MEPHOA AIHTEAbHOro Oesfenexsbs,
ABIAIOTCA SKBHBACHTOM UHKIHYECKHX KOMITAHUH. B 3Ty KaTeropmio MOTyT BX0-
AHTb TAKKE MHCATENH H AKTEPBl, OAHAKO BO3MOXKHOCTb PE3KOro MOBbILICHHA
JAOXO0B /IC/IAET HX KAH/MAATAMH HA Nepexo/ B KaTeropHio GLICTPO PaCTyIHX
KOMMAHHH.

Beanensuuy, Geneduumaps! TpacToBHIX GOHAOB, 3eMACBNAAC/bIB!, KyTHIH
H MPOYHe, AHBYIHE 33 CHET CEMEHHOrO COCTOAHMA H He C/IMLIKOM yTpy&Aatonme
el /10, ABIAIOTCR HIPOKAMH Ha AKTHBAX, AHAJIOTMYHBIX 30/10TOA0OKBAIOINN
M KENEIHOAOPOAHEIM KOMIIaHHAM, [1aBHas X npobsiemMa B TOM, 4TO OCTaHET
OT GKTHEOB 110C/IE [0rALIEHHA A0/TOB ¥ pacierTa ¢ KPeAUTOPaMH M3 BHHHBIX Ma-
Ta3HHOB M TYPhHPM.

Becnipusoprivky, Opoasry, Huike, GAHKPOTEH, yBOMEHHbIE pabOTHHKN H 623
paboTHble B ULIOM ABAAIOTC KAHAMAATAMM HA BBIXOZ M3 KPM3HCA, TOKA y HHX
OCTACTCH XOTh KANeibKa SHEPIUH 1 NPeANPUHUMYHBOCTH.

AKTeptl, H306DETATeNH, JACTPONIIMKY, MENKHE NPeAIpPHHMMATENH, CIOPTCME-
HbI, MY3HK2HTHL ¥ IPECTYITHHKY NOTEHIMANBHO — SKBUBAJICHTHI OBICTPO PACTY
UHX KOMNAHHH. B 970/ rpynne puck notepriers Heyaady HaAMHOTO Bhilie, 4eM B
Fpynne YMEPEHHO PACTYIIHX, HO YK eC/IM CIIyMAeTCsl YCnex, TO ZA0X0A MPHOBERHO
BO3pACTAeT B ACCATS, ABAAUATH W JAKEe CYO Pa3, YTO Mpeppamaer YeioBexd &
axpusanesT Taco Bells wim Stop & Shop.
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[loxynasi aKuuy GHICTPO PacTyniel KoMuauy, 88 dakTHuecky cTaguTe B2

0CTh AHAUMTEILHOTO POCTa ee npubLM B Gyayiem. Yro Ayie: BIOKHTS

8 mosioAyto Dunkin’ Donuts s e Xapprcona Dopia s & Coca-Cola 8

KOPITOPATHBHOI'D aznpoxara? [loka Xappucon Popy paboraer naoramkos B

Jloc-AHDKeNECE, pasyMHee BELIAAAT BAOKeHUA b npeactanurens Coca-Cola, Ho

CTONT I-HY Dopay CHATBCH B KYNILTOBOM QHIbME «3Bea/iHble BOjHbI», Kak ero A0-
(TAHOBWTCA COBCEM HHBIM.

Bpaa 14 JIOXOA a/iBOKATa PORCKO‘{HT B ICCATH Pas, eCIM TONLKO OH He BhIHTPa-
¢r KpYNHBIH GPAKOPA3BOAHKLH MPOLECC, 33T NapeHb, KOTOPHH! 3AHUMAETTH OYHCT-
xoit HEGOMBILIMX CY/IOB OT PAKYIIEK ¥ MHIIET POMaHH, MOAET CTaTh CAETVION
emmury2eM. (UnTaiTe KHUIH, NPEXK/IE YeM HHBeCTHPOBaTs!) Bot novesy uupe-
cTopbl BEIACKMBAIOT MEPCIEKTHBHbIE GICTPO PACTYIIE KOMAHMN 1 CTABAT Ha
pocT HX aKUHi, A@Ke NP OTCYTCTBMM NPHOBUIN B TEKYIMI MOMEHT 1WIH HeHa-
gUTeTBHOCTH BEIMYMHbI PHOBUIM HA AKUMIO O CPABHEHHIO ¢ ee UEHOH.

3HAUUMOCTD NPHOBUIH ACMOHCTPHPYeT 060 rpaduK, rie noMHMO Kpupoi
JsMEHEHHs HEeHbI aKLuil ecTh KpuBasg npuosn. Kuurn rpadukos umeiotes B
nio6oif GpoKepeKoit HHUpPMe, M IPOCMATPHBATD HX OYEHb 107130, JBHAErHeE A5yX
KPHBBIX BCETA@ COIVIACOBAHHO, a)Ke eCN KPHBAA LieH aKiliii OTKIOKAeTCH oT
KkpHBOii PHOBUTH, TO paHbIIe HIH N03Ke BOIBPAAETCA K Hell,

OAHM MBITAIOTCA BBIACHHTD, B YeM MMEHHO MPHYKHA YCTiexa AIORUER 1 Kopeii-
\le8, HO CyAb6a aKiMi B KOHEYHOM cyeTe onpejenserca npubsusio. lpyrue
OPHEHTHPYIOTCSA Ha HacOBble KOJIeGaHHA PHIHKA, HO B A0ATOCPOSHOI NEpCrexTH-
se onpeensiomuM GaKTOPOM BCe PaBHO ABAAeTCH NpHOKAL. ECTh, KoHeuHo,
HCKMIOYEHHA, HO eC/IH Bbl IIPHCMOTPHTECH K rpadKa NpHHaZASKauHX BaM
AKIHH, TO SICHO YBMAHTE 3aBHCHMOCTb, O KOTOPOI! A rOBOPIO.

B nocsieAHMe AecaTs aeT GbUIH cnajibl i HHGAALHN, UEHB! Ha HedTh TO POCTH,
0 MA@y, ¥ BCE STO BPEMS LeHbl HA aKIHH H3MEHATHCh BOTeA 32 MpHOBUTBIO.
Bamsnure Ha rpaduk Dow Chemical. Pacter npuGruis — pacTyT i aKiwit. Tax
610 ¢ 1971 no 1975 r. 1 3atem ¢ 1985 no 1988 r. B mpomesyTre Mekay 1975 4
1985 rr. npubbUIb GbL1a HEYCTOHYHMBON M LEHH HA AKUHH TOKE.

Kax Biano Ha rpaduxe, axuun Avon ¢ 1958 no 1972 r. swipocan ¢ 3 70 140 zonn,,
10K NPUOBLTH KOMIAHHMH 11 BBEPX. YpeaMepHbLil ONTHMHIM IPHBEN K TOMY, 470"
lieHa aKuui crasa pacty 6pictpee npubbuiy. Ho B 1973 1. yaeca 3aKosuIics.
AKIMK PyXHYIH, TIOTOMY MTO PYXHyAa OpHOLLIb, H TAKOI HCX0Z MOXHO Gbli0
npeABHAETS. 3a AECATE MEcHIeB 40 06BANA CTATbA, GHOKCHPOBAHHAA HA 0610KKE
AypRana Forbes, mpeynpeawia 0 aToM,

M B3aT, Masco Corporation, KoTopas #306pena maposoil Kpas i Tpiitats
JIET KpAAY HACIAKAANACH POCTOM NPHOBUIH B BOSHHOE i MHDHOE BPEMS, B EPHOAB!
@man08 1 urduALHK. C 1957 no 1987 r. ee npuGhuth Bhipoca B 800 pas, a axu —
81300. Dro, noxanyii, ydiuHe aKLUK 3 BCIO HCTOPHIO KANHTATHIMA. A §T0 eule
OKHAATH OT KOMITAHMM, UMEBLLIEHT TEPROHAYATBHO YAHBHTEILEO HEIENOE HAIBAKME

Screw Products? HHYTO He MOIVIO €€ OCTAHOBITD, NOK2 NPHOETS POcia.

TloemorpuTe Ha rpaduk Shoney's, CeTH PECTOPAHOB, KOTOPAR AEMOKCTDHPO-

Ba/a pocr npn6suin 116 ksapranos noapaa (29 aer), — HeMHOIHE KOMRARHH
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MOTYT TIOXBACTATBOR TAKMM A0CTHeHMeM. Kak # cregoBano ouaarh, UeH
axupii cTabiasio pocaa. BHaHO, 9TO HECKONbKO pa3 ueHa aKuui onepexaer
npubus, 50 G8cTpo Bosspautaercy.

Ta e xapriEa # y eme OAHOR yeneniHo# GhicTPo pacTymei KoMIaHHH —
Marriott. A sor komnasnus The Limited. B konue 1970-x ee npubbuin ynana, a BN
CTe C Hell # aKi. 3ateM NpHGLUTL peako nouwia BBepx, 1 axuuy Toxke, Ho croi”
/IO BKIHAM OTOPBATLCA OT NPHOBUIK, 310 caywaniocs B 1983 1 1987 rr., Kak HacTY"
Na KPATKOCPOUHEL 06BN, To e IPOHCXOMINO ¢ GeCHCICHHBIMM KOMIA
B0 Bpexa ofBana B oxTAGpe 1987 1.
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jo. Apn6eT
(ODOOVLIVEHT P/E

qi06OM CepLESHOM aHIH3e NPHGLUI PUryPHPYeT OTHOWMeRIE HeHb! AKIHH K
B Gpu1H, HIBECTHOE TAKIKE KaK KoahHument un Mynstanukarop P/E. Iror
apH JIHEHT YHCIEHHO XaDaKTePH3YeT BIaUMOCHAL MEXIY UCHOH AKUHK H
[pHGBUTBIO xoMnaHuy. 3Havenusa koapduumenta P/E mn seex akimi nyGamky-
4 exeAHeBHO B GOILUIMHCTBE KPYIHBIX raser. B rasere The Wall Street Journal

i, HATIPAMEP, BHTIAAAT TaK.
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H Low  Stock Div. % Ratio  100s High Llow Close Chg

Q% 2% Kmart 132 38 0. 4696 35% 4% 35 4

KoadpduumenT P/E, Kax U KpuBas NpuGLUIH, OMOraeT NOHATE, nepeotiesersl
i HEAOOIIEHEHbI AKLIMH OTHOCHTE/bHO NOTEHUHANBHOMN MPHOBUTH KoMTaHiTH.

(MHOTAA B ra3eTe MOXKHO YBHAETE HeoBbIYHO BICOKHIt KoagduiuenT P/E. Ito
Hepe/iko OOBACHACTCA TeM, UTO KOMITAHUA OTHECHa ACArOCpouHke yOuTkit 1a
KPATKOCPOUHYO npu6butb. Ecn koadduuuent P/E BurasuT Heofbso, cnpo-
cirme 0 NpHaMHe cBoero Gpokepa.)

Hanpumep, A Bixy B The Wall Street Journal, 4to y Kmart koagdustent P/E
paser 10. 910 peay/IbTaT Ae/IeHUA TeKyluel HeHst akuni (35 Ao/1.) Ha npubhsus
KOMIAHMM 33 TTOC/Ie/IHHE ABEHAAUATH Mecales, win GuHarcOBHIH roa (B AanHOM
cayvae 3,50 Ao/wn. Ha akumio): 35 goswn. : 3,50 goan, = 10,

Koadduuuent P/E MOXHO paccMaTPHBATh KaK YHCO €T, 38 KOTOPHIE OKy-
19TCA MlepBOHAYa/IbHBIE MHBECTHIHH, KOHEYHO, NPH YCIOBHH, 4T NpHObb
He naMeHuTes. JonycTHM, HHBecTop nokynaer 100 akuuit Kmart Ha cymay
3500 goxn. INpu Texymedt npubbuiy 3,50 o1, Ha akuuio 3a roa 100 auwuit
npuHecyT npubsutb B 350 A0/, @ 3a AECATD JIeT OKYIAT NePBOHAYATLEEE HE-
sectuimn B pazmepe 3500 g0t MHBeCTOpY He06A3aTeNbHO AeTaTh 3TH BBYHC-
JeHHA, TOCKONBKY caM Koa(duiueHT P/E roBOPUT 0 TOM, YTO CPOX OKYHAeMOCTH
cocrapager 10 ser.

Ecmm Byl nokynaere akipuy, LeHa KOTOPBIX B 82 pasa puimme npuGeomt (P/E = 2),
70 BaulK nepBoHAYaIbHbIC BAOMKEHMA OKYIIATCA Yepe3 ABa rOAa, a eTH HX LeHa
BHme npubbuin B 40 pas (P/E = 40), To uepes copok Jer. K Tomy spemesy Liep
MOKET craTh npaGabymkoi. ECM TaK, TO 3a4eM oA NOKYIIIOT KUHH C BRCO-

X P/E, Korga BOKPYT CTONIBKO HHBECTHIHOHHAIX BOIMOKHOCT®! ¢ HisxiM P/E?
Orser npocr: oum uiyT Xappucona Popaa Ha criate MHAOMaTepHaros. [pu-
I KOMIIAHUIT He MeHee HAMEHTUBHI, FeM A0XOAK MoaeH.
‘Cymecrnosanme axumit ¢ P/E, pasibiv 40, 1t P/E, papHuiM 3, roBOPHT 0 ToM,
:N—Wpammmwwmwmonpwmwmmm
CKRNTHYECKH OTHOCATCS K MepCHeKTHBAM APYTHX KoMManuil. 0CTAaTOHO 3a-
%nrnery, 4TOGH YGEANTHCA, HACKONBKO HIHPOK AHANA3OH SHAYEHNH Ko-
*Hmmenra p/E,

b
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B Tascxe oBHApYyAITE, 4TO CAMBIC HH3KHE IHANCHAA P/Ey Melnenng Daen
BUIX KOMDAHMIL, CAMEIE BHCOKHE — y ORCTPO PACTYIIHX, 3 MPOMERYTOYyy,, *
y unkanseckux. H 310 NOHATHO, €CAH CACAOBATH AOTHKE BHIIECKa3anyq,,,
Cpeniit P/E asaptil KOMMYHIbHON KOMMAHIH (7-9) Hwxe cpeanero P/E P
yamepesHo pactymeit kommanni (10-14), KOTOpLIH B CBOIO OYepeab Hitke cPea.

] AVON PRODUCTS, INCORPORATED [AVP
r{ Cosmatics, frogrunces, jowslry, health core produets -
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p/E axunfi GuICTPO pacTymedt komnasmum (14—
wero

(eBBIMM TPHOBPeTEHHAMM CinTaloT,
3 AC

M P/E, OIHAKO MHC TAKAA CTPaTeris Kaxeres Gecomuicaenuoft,
¢ UK :

SHHBATH A6GNOKHN C anenbeuy
¢

ical, coBcem HeoGA3aATENLHO pasen P/E, HM3IKOMY Ana Wal-Mart,
chemical,

153

20). Hexoropsie oxoTmuxn
HTO MOAHO NoKynaTs mobe axumy

Hexan
amu. Kosdduument P/E, uuzxnii s Dow

.
TR et ciedinsi
1t i + j ! it IAEA NN »
! i 1581 RN s
1 1 1 o
1 T b
see~— s
Ry
J211T =
e
i
i
22
. 4 4 =
N ¥ -
:
¥ H
1 1 nu- i
' - b+
A 3amem HAcmynaem
L SACAWXeEHHoE HAKA3AHue!
"
THHH Axuuu mepsiom 6% cmoumocmu
e
s £ mevenue 20ga
Segg Ve
""""lll-:--
Ml
4T
Szza ¥
el
T
HEans
taraaas
v 2ag e
T
Saaggants
tags ten
E..""':'-
u...‘-."""' '
i Thgget 00R
h'""'"li..\.
.::5:.-.
::-'::' H11
-..:'m..,.__
LT
L] T H
NI g+t
T 4
I......Ih-
I ""'""F-
:.‘."'F
' T
I . ""n:j
g




Hactn Il. BHIBUPAEM NOBEyg s,
e

154
.
e
- -
»
e
-
i : =3 ' .
E : T ]
4 imEs ‘
p -
- H )
2 i |
= el e ‘
o - ==
.-
a1 Sae saniy )
FAa
s ] aatd)
= — "
. . »
o R A L PR, |
RARINTT CO0P. TjGeres Seots Y ‘
L : ut et H s 1 w 81
& :
%J = £ .|
2 1Ny 2
a ol v R R
i3 . 4 §880HPEREIRRETEN
9 89 1 ane.
o LBORET'S BS. r $ |
1198 s 1 L
il Tl %
” -
3 ssww
™ -
Zt
r: 1 2
(mebn Sucmpe enpegesim, NEPEOUEHEHA AU AKWUS, HIXHO Conccmabums kpubye
HEA ¢ kpidak npuSsak. Tom, Ko KnuA AKUMK MAKUX KOMNAHUA pocmd, KAX
Shaney's, The Limited u Marriet, xezgn uewss suawumensho omiacHunucs Bius ™

Kpukeil MpUBHAU, U YPORRA UX, KOZR eHs MOGHSAUCH HAMHOZO Bswie HeE, Hlk!’”"l";
neAph wennoasi $ucpsw. [3mo, B3 comenus, cpabomand Bt u § cayuae AV

9 e CapoHAIK MAKGE MpAXIUKU, HO U He ombepzan ee. )

—
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iIE HEMHOTO O P/E

Bcec.mpouaee uccnejoBanme Kooppuunentos P/E & paznuanux OTpACTAX 1
rpynnax KOMITAHHH MOYKET 3aHATL Nenyio KHATY, KOTODPYIO HUKTO He CTAHET YH-
qarb. DAYTO 3aMBIKATLCA HA P/E, HO 1 OCTaBAATS €10 503 BHIMARNA Toxe HeNbi.

MCTOYHMKOM MHGOPMaLKMK /i anatu3a P/E momer crars sam poxep.
Havyana y HEro MOXXHO YTOYHHWTE, Ha KAKOM YPOBHE 1O OTHOWEHNIO K Cpeare-
rpACHEBbIM HAXOAATCA KODOMUMeHTH P/E Bailin aKuyit — ma auskos, suco-
KoM HIH cpepHeM. EC/IV B OTBET BB yC/IBIUIWTE, YTO «aKIUH KOMDARNK poAaT-
f ¢ AUCKOHTOM K OTPAC/IH», TO 3HaiiTe, ee P/E HaXOAWTCA Ha HUBKOM YPOBHE.
ppoxep MOXET NPEAOCTABATL BAM UCTOPHYCCKUE AaHuEe o P/E koMnanuy,
§1X MOYKHO HAWTH U B OT‘ieTax S&P, KOTOpHIE TakKe HMeloTeA B GPOREpCKHX
pupMax. [lepe/ MOKYIKO# aKUMiA NOJE3HO y3HATS 3Havenus P/E 2a PAA neT,
4700l NOHATD, Kakol ypoBeHb P/E ABNACTCA HOPMaTbHEIM i Komnakus. (Ho-
ahie KOMIIAHHH, KOHEUHO, He MOTYT MOXBACTaTheA TAK0H HHdopMamei.)

[IpH NOKYTIKE Coca-Cola, HanpuMep, TOHHTEPECYIHTECh, COOTBETCTEYET T T0,
y70 BHI IVIATHTE 32 €€ NPUOBLUIL, TOMY, YTO MNATUIH ApyTHe B nponviom. Koad-
puwent P/E AaeT Taxyio nudopmaumio.

(Eme oAHH XOPOIIMI HCTOYHHK MCTOpHYeCcKHX 3navenwit P/E — Value Line
[nvestment Survey, U3AaHME, KOTOPOE MMEETCA BO BCeX KPYNHEX Onbanorexax i
y GoapumancTBa 6pokepos. Ilo ey, Value Line copep&xuT BCK HeoOX0ZuMy0
uHBecTopy-1o6uTeio HEGopMaHio. ITo camoe TyylIee, YTO MOKET GHTs nocie
NEPCOHANBHOTO AHATMTHKA MO LeHHBIM Gymaran.)

ECIH BhI COBEPIIEHHO He cMbIciTe B KoadduuuerTax P/E, sanoymuTe oxE0 —
AKIWH ¢ Ype3MEepHO BuicOkHM P/E nokynars He CToHT. 310 H30aBHT Bac 0T MHo-
X HENPHSTHOCTEH M 3HAYMUTENbHBIX YOBITKOB. 38 PEAKHM HCKAIOSEHHEM CIHI-
oM BeicOKHit P/E Takas ke o0y3a A/ aKuuH, KaK H CTHIIKOM TRAeI0e a0
278 CKaKOBOM JIOIIAH.

Kommarus ¢ BeicoxkuM P/E f0/DKHA 1eMOHCTPHPOBATh HEBEDORTHR POCT
npuOBLIH, YTOGH ONPABAATH BHICOKYIO LEHY CBOMX axuil. B 1972 r. McDonald's
0ktna TaKoi ke BeIMKOM KOMHAHHeH, KaK # BO BCE OCTa/IbHble BPEMEHa, 0ZHAK0
& 3KIWM TOproBaMes 1o 75 Ao, u P/E aocruran 50, Takux OXHAAEHH OHA
ONpaBAaTH He CMOIVIA, ee aKIMM ynamu ¢ 75 20 25 goat., a P/E npusas Gasee
Peamboe aHagenne 13, McDonald's npe6sisana B nonHoM nopsxe. B 1972 . osa
Gk1a NPOCTO MepeoteHeHa.

\ BOT HeTOpMA Mony/spHoi B 1960-¢ rr. Komnarum Pocea Tepo Electronic
Data Systems (EDS). 51 ne TIOBEPII CBOMM IVIa3aM, KOTA3 yBiaen oTseT Gpoxepa
OHeif. Ee P/E gocturan 500! Yro6sr BepHyTh HHBecTHiits 8 EDS, notpebosarocs
5 nath Bexon NPy HeM3MEHHOM YpOBHe NpHObUIH. Maio Toro, aHAIHTHE, C0-

OTHET, OTMETH, YTO 2TO KOHCePBATHBHAA OLLHKE, B ARHCTBHTEb-

H0cH koadduumenT gomxer 6uTH pasbiM 1000.

Ecai 65t k1o BRoun Aexbryt B axuun Komnamu ¢ P/E 1000 5o speena
¥9Dons Aprypa 1 mpHGBLIL IPK STOM OCTABANACH HEHSMEHHOIH, TO O Z0CTHT Onl

Se3yBumounocTy Tonsko K HatHM AHRM.
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Yans, 4T0 ITOT OTHET HE COXPaHIWICH, ero Ol C/ie0BAJIO NOBECHTE g Pag
Ha cTeHy B OQHCE PAAOM C OTHETOM ApYToi OpoKepcKoi GUPMEL co c.nosa,:_
«B cBA3H ¢ GAHKPOTCTBOM KOMITAHHI! MBI HCKJTIONAEM €€ H3 HAIICTO CIHCKa agy, n
PEKOMEHAOBAHHBIX K MOKYITKE»,

B nocaeayioniue roast KoMnanua EDS AeMOHCTPHPOBana o4ens X0DOIy,
pesyasratsi. CTPEMHTE/IBHO POC/I ee TPHOBUIL M MPOAAXKH, M BCE, YTO ogy i
Aeaana, HMEN0 HeBepoATHHIH yenex. Akuun EDS — coBceMm apyrag HCTOpy,
B 1974 r. ix 1eHa ynana ¢ 40 o 3 Ao/, HO He 1o NPUYMHE pasnaja B rOM0BHqy,
oHce, a IOTOMY, YTO OBH OBLIH CAMBIMH MEPEOLEeHEHHBIMH H3 BCex KOTAa-1u5,
BHACHHBIX MHOIO aKiuif, OYeHsb YacTo roBOPAT, YTO OyAYIIHeE Pe3yabTaTs Aesren,.
HOCTH KOMMNAHWI «AMCKOHTHPOBaHEI B LeHe akuui. MuBecTops! EDS b tagg,
CIyvae AHCKORTHPOBATH cBoe byayulee. ToapobHee 06 EDS uyTh nossxe.

Korzia Avon Products Topropaacs 1o 140 201, OHa MMe/Ia OYeHb BRCOkyj;
xoadument P/E — 64, xota a0 EDS emy 6bU10 AaseKo. BaskHO oTMeTiTs, yr,
Avon — orpomras Komnasus. Jlaxe MajeHbKOM KOMIaHuM Tpebyeres yys
ro0bt onpansats P/E 64, a xoMIaHH# Pa3MepoM ¢ AVOn, IPOAANKH KOTOPOH yxe
NepesaIvIN 38 MWUIHAPA, VIR 3TOr0 HY)KHO NPOAABATh KOCMETHKY H JI0Ckoky
Ha MeraMwTHapAB!, KcTaTh, KT0-T0 MOACYMTAJ, YTO KOMITAHHH AVON AIA 0npag-
AAHHA TAKOTO KOSOHIHEHTA HYKHO 3apabaThiBaTh HOJIbIIIE, YeM CTalemTeiiay
0Tpacih, HedsHan otpacib 1 mrrar Kanmndopuusa Bmecre B3aToie. Ho 310 npejes-
HO ONTHMHCTHYHDIH ClieHapuit. HY CKOJIBKO My3bIPLKOB JIOCKOHA M ONEK0/I0Ha
MOXHO TIPOJATH Ha camoM Aesie? Ha sesie npHOBUTE AVon He pocia coscem. Oxna
Aae CHH3UAACH, ¥ B 1974 r. axuuy pesko ynanu Ao 18% aonn.

Ta xe Gega caysinack H ¢ Polaroid. 3Ta He MeHee CO/THAHAA KOMIAHMA, Npo-
UBETABIIAA TPHALATS ABA rojia, 3a 18 mecanes notepasa 89% cBoeit CTOMMOCTH.
B 1973 r. ee asauu npojaBanucs no 143 aomn., B 1974 r. OHHM ynaiH 40 14" /s zom,
8 1980 r. noackouran o 60 gonn., a B 1981 r. BHOBb CHHU3WINCH A0 19 g0m. Ha
Makcrmysme 1973 r. P/E koMnaHny goctir 50. 310 0GbACHAIOCH TEM, YTO HHBE:
CTODH! OXMAATH HEBEPOATHONO POCTA NOKa3aTenel KOMIIAHHH B pe3y/brare By
nycxa sosoro doroannapara SX-70, oAHako GoToannapar M IUIEHKa OKa3aTich
TiepeotieHeHHEMI, ODHAPYRHAKCH HEAOPAabOTKH, U JIIOAN YTPATHAH MHTEPEC K
HOBHHKe,

Kpowe Toro, oxmianua GbUtH HACTONBKO HEPeanbHbIMM, YTO A/ MX peaniid:
wiwt kommass Polaroid mpuunocs 651 npoaaTh no wersipe poToanmapara KA
aMEPHKAHCKOI cembe. Raxke GeteHbIi yenex npoaykTa He umes1 Gb1 0co60ro 3Ha-
HEHHA 1A aKuwit. CpeaHuii ke yenex NpUBes K MpoBaJly o BCeM IoKasaTeiM:

P/E PhIHKA

KouMnasiy HaXOAATCA He B BAKyyMe, PHHOK AKIMIT B LeOM TOXE HMeeT csof
Koaduent P/E. 310 XOPOUIMI MHANKATOP COCTOSHMSA, N03BOAIOULHH CYAT™
nepeotieHer PHHOK WK Hefooneser. XoTs A He coBeToBan obpamaTs BEAMAHI®
1A PHIHOK, HO ECTH HECKONBKO aKIMH TOPIYIOTCA 110 3aBBIIEHHBIM OTHOCHTEMH?

>
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m,u6w‘" HeHaM, He HCKJIIOYEHO, HTO H € OCTANBEBLIMH IPOHCXOHT T0 e CAMOE.
fa G110 HaxkanyHe GpUHAHCOBOroO Kpaxa 1973-1974 rr., Tak 610, X074 4 &
weil CTENeHH, nepes obsasiom 1987 1.

B nOCEAHHE IATE JieT OB1bero puiHKa, ¢ 1982 no 1987 r., of e pHHOYHBIHA
coapPHLHMEHT P/E Boipoc ¢ 8 210 16. Mubimi crosamu, & 1987 r. 32 oxmy 3 1y %e
- i6b1b HHBECTOPEI 6blfH POTOBBI 3aIVIATHTH BABOE BOMBLIE TOTD, YTO OHK [L14-

8 1982 ., — ABHbIH CHIPHAJ NEPEOLEHEHHOCTH aKIHit,

KonesHo, Ha 3Havenue xoadduunenta P/E cuibHo BAMAIOT npoieTHEE

[OCKO/IBKY € MX NACHUEM U CHIDKEHHUeM NPHBICKATENLHOCTH 0BARraLii

juBeCTOPH! 1leAIpee MIATAT 32 aKIHH. Oanako s3surTHTs P/E criocobes | we-

W OTTUMM3M, KOTOPBIH NOABAAETCA HA Ghiuben paixe. MMeHHo 310

o B caydasx EDS, Avon u Polaroid. B Tor nepuoa 6sicrpo pactyumse

umeny pantacruaeckue P/E, MeaeHHO pacTymue xoznnasny — P/E,

e 1A GBICTPO PaCTYIHX KOMNaHHH, a P/E phirka R0cTHr MaxcrMyMa,
paBHOro 20,81971r.

Jlio6oii, KTO aHAAM3HPOBan Koapduuuentr P/E, Mor coobpasirs, 410 370
HaTypasIbHOe Gesymue, HO MOYEMY-TO BCe MoMaNKuBaiK. B 1973-1974 rr. phirok
HCMBITA CAMYIO JKECTKYIO KOppekuuio ¢ 1930-x rr.

BYAVILIASI TTPUBBIAD

Byayume npubLUTH — BOT KaMeHb NpeTkHoBeruA. Kak ux npeackasars? Texymas
NpHOLUTS TIO3BOMIAET CYZHTH B /IyHIIeM Cy4ae O CIPaBeTHBOCTH LeHs aximit. 31o-
10 A0CTATOYHO, YTO6bI He KMOHYTH Ha Polaroid iwm Avon ¢ P/E 40 1 se neperamirs
33 Bristol-Myers, Coca-Cola n McDonald’s. O1#aK0 Ha CauoM 3e Be XOTAT 3HaTs,
Y70 IPOH30#AET ¢ NPHOBUIbIO B (JICAYIOMmEM Mecslle, FOAY, ACCRTIIETHIL.

Cuyraercs, YTO OHA JO/DKHA PACTH, H 3TO NPEANONOKEHHE OTPAKALTCA & LieHe
AIOGEIX AKLHI.

TosckoM oTBera Ha Borpoc o Gyaymenm pocte H Gyaymelt nPHOLH 3aHATH
APMHH AHATHTHKOB M CTATHCTHKOB, HO OLIMGKH A HHX HE PeAKoCTs. YTodn
YOEAMTBCA B 9TOM, AOCTATOMHO OTKPLITS /11060# pHHAHCOBBII HYPHAT — €O €30-
B0M «IPHGBUTB» MOYTH BCET/a COCE/ICTBYET CN0BO «HeOKHIAHHOCTb». He aymaire,
0ZHAKO, YTO # HAYMHY YTBEPHAATH, GYATO YCHEUIHbL NPOTHO3 NPHOELIN i ee
PocTa MoxeT AaTh M0G0 SKeNalomHit.

C1OMT CepheaHo 3aHATHCA BONPOCOM, KK BHACHAETCS, YT AKIHH MOTYT Hajath
N pacTymedt npubBUTH NPOCTO NOTOMY, YTO NPODECCHOHANbHLE AHATHTHKH H
X HHCTHTYIHOHAIbHEIE K/IHEHTH OXHATH (07ee BHCOKOrO POCTa, Ik PacTH
UPH naatomest MpuOHUTH 13-3a TOTO, YTO Te JKe BecebaKH XA bonee Cits-
H0r0 nagenus. XoTa TaKHe OTK/IOHSHHSA AB/AITCH KPATKOCPOYHBIMIL, OHH BCe e
OMPAYAIOT JKU3HB TEM AKIMOHEPAM, KOTOpbie 0GPANIaoT Ha HItX BHHMAHHE.

. &9{1! TpeAcKasaTh GyAyuLyio MpuGLUIL HENb3A, TO BEACHHTE, KAK KOMRAHIS
alikpyer moBkIIATH CBOIO MPHOBUIB, Bam BROAHE N0 ciAaM. [locae 31oro ocTa-
TS ML BpeMst OT BPEMeHIt IPOBEPATS, PAbOTACT JH ILIAH.
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Bor nats C1I0c0GOB, ¢ NOMONIBIO KOTOPAIX KOMITAHHA MOXer OBy, .
Gitab’: COKPATHTS H3ACPKKH, NOBHICHTD LUEHB!, BEIHTH HA HOBHIE Dhipyy, 60.15%
NPOIABATE HA CTAPHIX PHHKAX M, HAKOHEN, 03A0POBHTD HIH H36aBuTycq = e
TOYHMIX BH/OB AeATENBHOCTH. MMeHHO Ha 5TH aCTIeKTH! CIEAYET obpayy,
MaHHe TpH HCCNeAOBARHH KoMNaHHK. ECH y Bac HMEETCA Kakoe
MECTBO, OHO OYACT TOABKO IUIHOCOM.

YOgg
s BHy.
-bo MPeigyy,

1 WWW‘M°MWML B 370l rAABE. ﬂ::'lm pad““”
KOMaHUH HOAPEIYMER2ETCR TO, 410 Y KOMNAHMK OCTAETCR Kasaniii rog nocie Bb! uxm(oﬂcpa’:
H Hanoros. Tlog umuaeraou noapasymenaeTes 10, Y10 oHa PEryAApHO ”“""a‘mmfnpu i H
B KAYECTRE X J0mH NpuGuti. Komnasna MoxeT uMeTs otawauyio npuGsuts,

FLAATHTS INAEHAOD.
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Jirax, Bb1 BBISICHFUIH, C KAKAMM KOMITAHHSAMH HMeeTe Ae10 — ¢ MeiexHo,
yMEpEeHHO MK GBICTPO PACTYIIMMH, C BBIXOAAMMMU H3 KDHIHCA, HMEIOmMY

€ aKTHBBI HITH IMKAKyeckuMy. Kosputment P/E nossamu sax
[OHATS, HEAOOLEHEHbI WIH EPEOLCHEHb! aKIHH NDH TeKyIeH LeHe OTHOCHTED-
1o 6mpxaiimx nepcnexTHs. CreAyioyil mar — Kak M0xH0 Sonbiue ysuats o
T0M, STO KOMIAHHSA JASNAeT /1A JOCTHIKEEHA 3KOHOMUYECKOro Gnaromonyums i
YCKOPEHMA POCTA, HWIK 00 0XKHAaeMbiX 61aronpHATHbIX cobsrTHAX. kb cao-
BaMH, BCE TO, YTO HA3BIBAIOT «HCTOPHA».

3a HeKMOYeHUEM, NMOXKATYH, KOMITAHUHE C HeJOOUEHeHENMN axTHBaMH (Xor-
A2 MOKHO MPOCTO CHAETH  JKJATH LIMPOKOTO NPH3HAKAA CTOHMOCTH HEJBIHH-
MOCTH WAK 3anacos HedTH), 1A POCTa NPHOBUTH HEOGXOAWME! ONPEAETEHAbE
AciicTBiA. YeM MyuIIIe BB PeACTABAETE COACPKARME STHX AeliCTRiti, Tex npome
CIeAUTH 3a peanusaumelt ClieHapHs.

OTyeTsi aHaMMTHKOB O KOMNAHNH, PEOCTARNEHHNE GPOKEPOM, i Kpamue
9630pst 13 Value Line 2aioT mpodeceHoaTbHyio BEpCitio HCTOpHH, KO, ECTit y Bac
SCTh IpenmymecTBo, CBA3AHHOE ¢ KOMIAHME!! IIH OTPACIEIO, B MOKETe COCTa-
-’;‘ CLEHAPHH C NIONE3HBINK AETANAMH.
mMe YeM KYNHUTb aKLMH, A MBITAKCh 33 Mapy MUEYT NePedHCIiTs OpH-
o CTO MHTEpECa K KOMIAHUH, HTO el KYAHO AR OCTIDEEHI YCnexa i
&Wﬂaammmumowmomumm
Mgy HaxosmuMucs no6AH30CTH. ECIH BaM YAA0Ch HIMOKITS HCTOPHIO
Bpazy gy MM AOMALIHHM, APY3BAM yuiH cobake (% WMe B BILTY BOBCE He
vomn?ma“oﬂﬂﬂ napess B aBTobyce ckasan, 4To Caesars Worlds CToHT Ka no-
n’.a&q‘:“)menm») W TAK, NTO ee MOMeT Aaxe PeGeHOK, SHAUNT, BH XOPOmO

CHTyanmeis.
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Bor HEKOTOpbI€ MOMEHTH, KOTOPBIX MOXHO KOCHYTBLCA B 9TOM paCCKaac.

B MeU1eHHO pacTylueit KOMIAHHH BAC, CKopee BCero, NMpHBJIeKaoT AUBHAeYy
(a /1% YEro ewe AepHaT axiuH TAKHUX KOMIaHHH?). CnegoBaTeNbHO, OCHOBK,
MOMEHTbI MOXKHO @OPH_\Z’IHPOBaTb TaK: «ITa KOMIaH!sA ,((eMOHCTppreT
npuﬁwm Ha NMPOTAXEHHH NOCIeAHNX ACCATH JIET U HMEET HPHB."lCKEﬂ‘l:_.'u,M}.,'J
20x07H0CTS. OHa He TO/IBKO HHKOPAQ HE CHIRANA AMBUACHABL H HE 3a2€ gy,
JX BHIIATY, @ HA0GOPOT, NOBBIIANA HX Jaxke BO BPEMA TPeX NOCTCAHHX cnayg,
3ro TenedOHHAA KOMIAHHA, 1 HOBbIE YCIYTH B cpepe COTOBOH CBA3M Moryy noJ:
CTErHYTH TEMIIbI €€ POCTar.

B UMKHYECKOi KOMTAHHH IIaBHOe — AeT0BaA KOHBIOHKTYDA, 3aNachl 1 ey,
«[TocneAHHE TPH FOAA ABTOMHAYCTPHS HaXOAWIACh B KPH3HCE, OAHAKO B 31qy
TOAY CHTYALIR yAyuniack. O6 3TOM CBHAETe/IBCTBYeT NOBCEMECTHBIN Poct npg.
Aax azromobeit. Hosie Mogens GM nob3yroTca CIPOCOM, 3a NOCACAHHE po.
CeMHATIATS MECALER KOMMAHMKS 3aKpbU1a NATh HeahPEeKTHBHbIX 3aBOAOB, Ciiay.
12 Ra 20% 3aTparhi Ha pabouyio CHTY, A ee NpHOLUIL BOT-BOT PE3KO BHpACTeT:,

Ecan v KOMNAHHH HMMEIOTCH HeJOOUeHEeHHBIe aKTHBBI, TO KaKHe HMeHHo y
CKOBKO OHM CTORT? «ARIMH NPOAAIOTCH N0 8 Z0/U1., OAHAKO OAHO TO/MLKO Npoys-
BOACTBO BHAEOKACCET OUEHHBAETCH B 4 J0/UI. HA aKUHIO, a HEABHXHMOCTE —
8 7 A1 DTH aKIHH CaMH 110 cebe Heru1oXH, Aa IUNOC A0/A B KOMIIAHHH, NIPHoG-
peTenkag 3a MuHyc 3 Jomn. Mucaliiephl aKTHBHO MOKYNAIOT AKUHH KOMIAHKY,
¥ Hee yeToiuuBas NpHOBUTS M HET SHAYHTEIbHBIX 3aHMCTBOBAHHI».

B caydae KOMIAHUH, BRIXOAALIEH W3 KPU3HCA, OCHOBHOM BOMPOC B TOM, Y10
Aeaerca A1A 03A0POBNCHHA B HACKO/IBKO YCTI@IIHBI NPeAnpHHHMaeMble Aei-
creug. «General Mills yeneluso MMKBHAMpPYET NOCAEACTBHA CBOEH AMBEPCHOHE-
uny. OHa cokpaTHIa YHC/I0 BUAOB AEATEJBHOCTH C ABEHAZALIATH A0 AByX. Ja
npoaanHse Komnanun — Eddie Bauer, Talbot’s, Kenner u Parker Brothers —
General Mills nonysina xopouyio 1eHy # BEpHY/IACh K TOMY, YTO Y Hee Noyya-
eTeq JIyHIle Beero: pectopaHaM u acoBaHHBIM NpoAyKTaMm. KoMmaHHA BHKY-
112 MBAUTHOHB! cofcTBeHHBIX aKuui. Ee sjouepHee npeanpuaTue Gorton, fo-
CTABIIHK MOPEMPOAYKTOB, YBeAHYHIO PHIHOYHYIO A0/I0 ¢ 7 A0 25%. KoMnaski
HAYA/Ia BHNYCK HUIKOKANOPHHEBIX HOTYPTOB, GHCKBHTHBIX NHPOXHBIX 6e3 X0-
aectepuya Bisquick i 10K0MAAHBIX MHPOKHEIX ANA BEIMEYKH B MUKPOBOJHOBKE.
Ee npubbuib pe3ko uaer seepx».

B ymepeHHo pacryuiei KoMnauuu rasroe — koapduuuent P/E, HeaasHie
CKAYKH UCHBI AKIHGE M Mepht, NPEANPUHUMAEMEBIE JUISl YBEAUYeHHA TeMII0B pocTd:
O reil MOKHO CKa3aTh NpUMeEPHO Tak: «Coca-Cola Topryercs B HiwKHed 4act!
cpoero auanasona P/E, Jlpa roja uesa akuuil NpakTHYECKH He ABHIanach. Kox-
DAHHA YAYHUHAG CBOH NO3MLMM 110 HECKOABKMM HanpamieHuaM. OHa npoAur
nonossy ceoeit gonk & Columbia Pictures Ha nyGanusoM phisike. Pacumperit
TPOM3BOCTBA AHETHYECKHX HATIATKOB 3HATHTENBHO YCKOPHIOCh. [1o cpapHesitd
¢ npomusM rosom notpebaerue Coke B fAnoHuy Bupocio na 36%, a B M
HiH — Ha 26%. D10 penoMenarsHbif yenex. Tpoaaxy Ha pHemHeM pHEt®
BLII0M HAYT OTARYHO, MCno/b308aB OT1eIbHOE IPeUIOKEeHHE aKLiHH Coca-Co
Enterprises, KOMDaHNA BHIKYTTHAQ MHOPHX HE3ABHCHMBIX PErHOHANBHBIX AHCTPH




i (RPRORIYTHORYTIAENAIELRee 161

8. Tenepb OHA JyN1le KOHTPOAHPYET pacnpeienenye cuoell npotyxiiH
ﬁ"mopo HHe OPOAKKM. B cymMe 310 no3BosseT eif nonywirs Gosee Brcokue
TaThl, €M BCE OAHAAIOT,
B cyuae GBICTPO pacTylleit KOMIaHHH MABHEA BONDOC, Iie # Kak 0HA MOAET
epAMBATD 6uicTpBiit poct. «La Quinta — cetsh MoTene, 3apOAMBIIAACE B
Jexace. Tam Komnasus O6bu1a oueHs NPUOBUTLHO. Eif yIa100h Henoasaosats ceoio
WW yenexa B Apkansace u Jlynauase. B npouwiom rofy Koamsecrso ee so-
seeil YBETHUWIOCH Ha 20% Gonpiue, Yem B Mo3anpouiom roay. Ee npubeuib
or KBapTaia K KBaprauy. KoMnanus paccunemsaer na Guicrpoe pacuspe-
e B Gyayliem., Ee 3aMMCTBOBAHMS HEIB3A HA3BATD YpeanepHuIMH, MoTeasHbii
GuaHec B LEIOM AB/IAETCA ME/VICHHO PACTYIHM H BEICOKOKOHKYDEHTHAIM, 03HAKO
12 Quinta HauVIa CBOIO HULTY. OHA HACHITHT PHIHOK ellie He CKOpo».

4 nepeyHCIIHII JIMILD OCHOBHBIE 2/IEMEHTHI PACCKA3a, IPH KeJaHHH ero MOAHO
caenats Gosiee AeTasbHbIM. YeM Gosbite noapoGHocTelt Bu sHaete, TeM Aywie.
Ha cocTaB/IeHHe MCTOPUH KOMITAHHH Y MEHS, KAK NPABII0, YXOAMT HECKOLKO
4acoB, XOTA TaKas TpaTa BPeMEHH He Beeraa onpasiarua. Ipuseay napy npH-
wepoB. OanE pas A NPOBEPHII Bce AOCKOHANBHO, & B APYTOii YT0-TO YUyCTitl,
fleppoii Komnarmei Gbuna La Quinta, aKuMH KOTOPOI NPesPaTHINCS B NATHAL-
{ATHKPATHHK, a BTOpo# — Bildner's, naTHaauatukparsuk Haobopor.

UCTOPYMA LA QUINTA

B KAKOH-TO MOMEHT 5 MPHILE/ K BHIBOAY, YTO B HHAYCTPHH MOTe/el HauHHaeTed
IHKTHYECKHH MOoABeM. Y MeHs yxe 6buty akuus United Inns, kpynxeituei cery,
inerouei dpanumsy Holiday Inns, 1 s NpUrASABIBATCS K APYTHM BOSMOKHOCTAM.
Bo spema TestedoHHOro pasrosopa c eulie-npeangerron United Inns 1 noure:
PECoBasICH, KOrO OHM CYMTAIOT Haubo/ee yCnenHbM KOHKYPEHTOM.

Paceripocsl 0 KOHKYPEHTaX — OAHE H3 MOHX H3T0GISHHEX METOI08 noAyye-
HHA HHGOPMANMK O MEePCHEeKTUBHBIX AKUMAX. PYKOBOIHTETH KOMIAHHH SHCKa-
3HBAIOTCA O KOHKYPEHTaX OTPHUATENbHO B 95% Cyyaes, HO 310 fH O SeM He
TOBOPHT. EC/iM 7K€ KTO-TO M3 HHMX MPH3HAET YCICXH KOHKYPEHTa, MOMKHO HE coM-
HEBATHCA, YTO ITOT KOHKYPEHT ACHCTBHTEALHO CivieH. Het Hitvero ayuuwe cKynoit
TOXBaNI €O CTOPOHBI KOHKYPEHTA.

«La Quinta Motor Inns, — yBepeHHo oreTi Butie-npesizent United Inns, —
90 pocto monozen. Onu GYKBILHO BBITECHAIOT HAC B Xsioctose it Jaziaces,

TOH NpOM3BeN Ha MeHA BlieYaTIeHHe.

Tax 1 ysnan o La Quinta. Cpasy e nocie pasroBopa, OKphUIeHHBIH noTyses-
HOif uaeeit, # nogBonmA B ronoBHOI opuc La Quinta & Can-AHTOHNO, Yoarepy
Sirzepy, C HamepeRHeM TO3HAKOMHTHCA € ero Kommanueil. focnoaus burnep

, 9TO Yepes ABa AHA 6yaer B Boctose no Cyyal KoHepesuti B [ap-

H € YAOBONBCTBHEM PACCKKET 0 CBOEHT KoMNaHHiL
% wenoBek 13 United Inns HABOAMT MEHS Ha NEPCACKTHBEYI0 KOMIAHIO,
CYCTS naTe MumyT yenoBex u3 La Quinta sasaaser, 4To wepes Asa Aui Gyaer




162 Yacts Il BBIBMPAEM NOBERye,
Engy

8 bocrone. Taxkoe conajeHne cMaxupaer Hd CroBop C UENBIO BTAHYTE Meky
NPOHIPHIIEVIO CASAKY C MHUIHOHAMH akuuit. OaHaKo nocse llpe3GHTauu" BHI’-
71epa & MORAT, YTO HHKAKOTO CroBOpa HET, a APOMIPHILIEM MOT ObITh TONbKg OTkay
OT HOKYIKH 3THX 3aMeYaTeTbHbIX aKIHIL.

Konuenuus ommryanacs npoctoroii. La Quinta npeAiaraia HOMEpa Takopg Ko
kagecTa, y1o ¥ Holiday Inn, Fo Aenrenie. KOMHATE! MME/H TOT 3K PasMep, yp,
w B Holiday Inn, kposaru 6501w He Mexee ynpyrumu (y MOTesIei ecth KOHCy1p.
TaHTHI 10 KPOBATAM, KOTOPhIE 33 3THM CJI€/IAT), BAHHbIE KOMHATHI U 6accei‘mu
HIYEM He YCTynais, 0aHaKo ueHs! 6bu1n Ha 30% HiDKe. BOSMOXHO JH Takow
Me¥is pasanpasio M0GONKITCTBO, ¥ BUIep Bee 0OBACHHIL

La Quinta #36asinack OT cBaAEOHLIX aNapTaMeHTOB, KoH(pepenn-3anos, Gong-
HIOH MPUeMHON, KyXHH M pecropaHa — OT BCero, 4To He ZaBaJso NPUBLUIK, y,
CYIIECTREHHO YBEMYMBAJO 3aTparhl. [10 3aMbIC/TY, PAAOM € KKABIM MOTeley
Zomxer ObITH pecTopan ceTy Denny’s WK Apyroe KpymIoCyTO'HOE 3aBeieHue. |4
Quinta He HyHO ObITh coberBeHHHMIEH Denny’s. OHa OTAaBaJIa pelieHue mpo-
onembl nuTanma Apyray. Holiday Inns He MoIvia MOXBacTaTbCs CBOEH KyxHej,
noaromy tar La Quinta He 6601 0TKA30M OT KJIIOYEBOTO KOHKYPEHTHOL'O (paKTopa,
Tax La Quinta u3bexana KpymHbIX KaMUTalOBIOKEHHH M GOJIBIIOH IrooBHoj
fonn, Oxa3niBaeTed, pecTopaHbl MPUHOCAT GONBITMHCTBY TOCTHHUIL M MOTeNe)t
YOBITKH 1 95% Han00 KIHEHTOB.

A crapaioch BBIHECTH YTO-TO HOBOE JJIst ceba M3 KaXKZIOro pasroBopa, Kacaw-
nierocs HHBeCTHIMA, Hanpumep, or rocnoguHa bumiepa s ysHail, YTO KAHeHTH
TOCTHHHI ¥ MoTestel O6GBINHO IUIATAT OAHY ThHICAYHYIO CTOMMOCTH HOMEpA 3 HOub.
B Hblo-Hopxexoif Plaza Hotel, Homep koropoii crout 400 000 zomr., oaxa Hot:
ofoitferca KIMeHTy npuMepHo B 400 J0/UL., @ B leLIeBOM MOTee, I1e HOMeD
crout 3a 20 000 zomr., — B 20 gomn. [Tockonbky 3arparsr La Quinta Ha CTpos-
TebeTBo Obuti Ha 30% menbie, yem y Holiday Inn, oHa MOIIa CHUSHTH HEHH Ha
30% w monyuaTh TaKyo e npuGbUIb.

MeHs HHTepecoBao, B KaKoi Hule paboTaeT KOMImaHUA. Be/b Ha KaXI0M
nepeKpecTke 1 He3 Hee ZoCTaTOYHO MoTenel. FocroauH Buriep ckasal, 4to
KOMIAHHA OPHEHTHPOBAHA HA ONPEAENeHHYIO KaTerOpHIO KJIMEHTOB: MEJKHX
Guarecmeros. OHM, C OHOM CTOPOHBI, HE XOTAT OCTAHABIUBATHCA B GIO/PKETHBIX
MOTeJIAX, a C APYro¥ — He MpoYb COKOHOMUTE Ha GoJee eleBoM dKBHBaJIeHTe
Holiday Inn. La Quinta npezyiarana um Te e yzo6cTBa U Hepeako B Gojiee 400
CTYIIHBIX MECTax,

Holiday Inn, KoTopast cTpeMuiacs GBITh BeeM I BeeX IMyTemiecTByioulix,
4allle BCEro CTPOMIIa POCTHHUIIB! BOIM3N KPYNHBIX MarucTpasei. La Quinta pas
MEl[ana CBOM MOTENH DPAZIOM C JIeNOBBIMU PaiOHAMM, TTPaBUTe/bCTBeHHBMH
35aHHIMY, GOTBHUIAMY H TPOMBILUIEHHBIMH KOMIUIEKCAMM, Ky/a 00BIYHO MPH*
esxanoT Gusnecmens. IlockonsKy 37a ny6anKa, B OTIMYME OT OTABIXAONHY
npeAno4HTaeT GpOHKPOBATH HOMepa 3apasee, La Quinta momyumna cTabuibHYC
u Goee npecKasyemylo KIHEHTYpY.

Huxro Gonbite He paboTa B 3T0M PHHOYHOM CerMeHTe, 3aHHMaloILeM CPeN
Hee nonoxenue Mexzay Hilton Hapepxy W GOKeTHEIMH rOCTHHULEAMH BHH3Y:
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Kpome TOFO, ¥ HOBBIX KOHKYPEHTOB He GhuI0 BO3MOKHOCTH norechnTs La Quinta
o 3aMETHO /U1 Yonn-cTput. Bot novemy s NPEANONTAIO AKIKA FOCTHRMIL | pe-
f0paHOB AKUHANM TEXHOJIOTH1ECKUX KOMNAHMH. B TOT MOMENT, KOraa B iHbe-
cnipyere B 3aMAHYHBYIO HOBYIO TEXHOOTHIO, B KAKOH-HUGYAb Apyroi naboparo-
Ui TIOARAAETCA 6Gonee HOBas M ele Gosiee 3aMAHTHBAA TEXHONOTHA. BaYaTkH Ke
{OBBIX TOCTHHHUHBIX ¥ PECTOPAHHBIX ceredt rae-EUOYAL /1a 3aCBETATCA, Belb N0-

(TpOHTH COTHIO 3/aHUH 32 HOYb MPOCTO HEBOIMOKHO, HY & €CNK OHH PAsBPOCaHE!
(10 pA3HBIM YTO/IKAM CTPAHBI, TO HX BAMAHHE HIUTOKHO.

Tenieph 0 3aTparax. Monoasie HeGonbme KOMNAHUH, KoTopkle GepyTes 34 f0-
poroCTOALTHE IPOCKTDLI, HAMPHUMED CTPOTEALCTBO IOCTHHHLL, MOTYT FOaMH HECTH
{01r0BOE 6pems. Bursiep, OIHaKo, MeHs YCnoKoua. La Quinta 3auuTesHO CHHt-
311a 3aTPAThl B PE3Y/IbTaTe CTPOMTENBLCTBA NOCTHEHI Ha 120 HoMepos Bmecto 250,
AMOCTOATENBHOrO HAA30PA 32 XOAOM CTPOHTE/LCTBA H HCNIONB30BAHNA THIOBELX

B. Bosiee TOro, rocTHHMIEeH Ha 120 HOMEPOB MOMA YNpaRaATs ceMeituan
yiapa EHCHOHHOT'O BOBPACTA, NPOXKHMBAIOMIAR B CAMOH NOCTHHHILE, Y70 CORPAUANO
paxaagHbie pacxoasl. Ho cambiM miaBHsM Gbulo 10, 4To La Quinta 3axmounna
{0rOBOP € KPYIHBIMH CTPAXOBBIMH KOMNAHHAMH, KOTOPbIE NPEA0CTABIAH HuHaR-
(HpOBaHHE Ha BHITOAHBIX YCIOBHAX B OOMEH Ha HeGONBIIYI0 A0MO NPHOKLIL,

CrpaxoBhle KOMITAHHWH Kak MapTHepH La Quinta gemwis ¢ Hel u yenexs,
§ HeyAauH, @ IOTOMY He GbUTH 3aMHTEePeCOBAHH B NPeTbARICHHH TakuX Tpedo-
BaHHif 10 KpEAUTaM, KOTOpBIe MornH Obl TPHBECTH K GaHKDOTCTBY B cayyae
saTpyAHeHMH. MIMEHHO ZOCTYN K QHHAHCAM CTPaxoBHIX KoMmaHui fomoran La
Quinta GHICTPO Pa3BUBATHCA B KAamMTaloeMKOM Ou3nece, He obpemenas cels
GaHKOBCKMMH KpeauTaMH (cM. rasy 13).

CKopo CTaio ACHO, uTo Burnep u ero paborozarenn npoayma see. La Quinta
0Ka3aN1ach HACTOAIEH HAXOAKOM, COBCEM He U3 YHCIA TeX, YTO «MOTMH 08l CTaTbs,
“BO3MOXKHO, CTAHYT» WU «CKOPO MPeBPaTHTCH». ECTH Y KOMTAHHR HET PEatbHBIX
A0CTHAKEHHM, HE BKJIaABIBaliTe B Hee AeHbIH.

KTomy Bpemen#, kak Burnep noGuisa B MoeM oduce, La Quinta pabotana yxe
YeThipe WIM NATH JeT. 3a 3T0 BpeMs OHa 000CHOBANACh B HECKOMLKIX HOBBIX pe-
THoHax. KoMnanus pocia ¢ IOpasHTeNbHOM GbIcTpoTol — Ha 50% B 1o, a ee axupi
iMeni P/E 10 u 6bUTH HACTOAIMM MOJAPKOM. Sl 3Ha, COTBKO HOBbIX MoTeJleif La
Quinta nnanMpoBana MOCTPOMTD, H MOT CIEHTb 32 € GYAVIIAMH YCTeXani.

B roepmienne s ofHapyxu, uto B 1978 r. 3a KoMmakHell HabnionaM Beero
P Gpoxepckue GHUPMBY, a KPYTHBIM HHCTHTYLHOHATHHHIM HHBECTOPAM NPHKas-
exano Meree 20% aKiuii. EAMHCTBEHHRH, Ha MOi BITIAA, HefocTatok La Quinta
3dakmovancs B ToM, 9TO OHa GbUIa HEAOCTATOYHO CKYHHO.

Tlocre storo pasroBopa s Tpi pasa ocTaHaBAHBA/ICH B FocTHiHNAX La Quinta
BO Bpemst moesnok, CBA3aHHBIX C M3Y4EHHeM APYrHX KOMNanui. f ouexnsan
YIpyrocTs Kposareii, nmpoGoBan Horol BoAy B GacceiiHax (Tam, rae moMenbie,
A Be/b He ymero miaBaTh), Aepraj 3aHABECKH, BHIKPYYHBA 0IOTEHIIA if B HTOTE

“Awics, qro La Quinta suuem He yerynaia Holiday Inn.

N :K@_mpm La Quinta moATBepAHAAcs A0 NOCIEHEI AeTamM, HO A 4yTh Gin0 He

‘3ANCH 0T MOKYTIKK €e aKIMif. YABOeHHE aKIMii B LeRe 3a NPONLIEGT roa bec-
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HOKONCTEA He BHISBIBAJIO, MOCKONIbKY TeKywuii yposerb P/E npu CymecTyg
TeMNe pocTa Aenan HX npHobpeTeHie BHIFOAHBIM. MEHA HACTOPOXuHng e Wiy
OAHH H3 BAMATEILHBIX MHCAHCPOB NPOAAJ CBOM aKUHMH BABOE Jeniepje u'euu
npuBesenHoi B rasere. ([TodgHee BHACHWIOCH, YTO 3TOT WIEH CeMby Yapeaurees;
La Quinta npocTo AMBepcHHUHMPOBAT CBOMH NOPTQesb aKIHii.) H
K c4acThio, MBICTb O TOM, YT0 NPOAAXKA aKUHI HHCAHACPAMK He Beergy N0Bg,
VI8 OTKA3a OT HHBECTHIMIH, Bas1a Bepx, 1 s nprobpen ansa Magellan MaKCHMay,;
HO BOIMOXKHOE KOMHYECTBO aKuuit La Quinta. OHM NPEeBpaTHINC B O/MHHA .
KPaTHMK M HA CIAJ NOULIH TONBKO Yepes ACCATh JIET B PE3YNbTaTe Kpuaycy ,
3HEPronpoH3BOAANIMX IuTaTaX. OTHOCHTeNLHO HeAaBHO La Quinta crasa pex.
CTaRAATH C60I MHTPHIYIOMYIO KOMOGHHALMIO HIPOKA HA AKTHBAX M KOMNajy,
BbIXOAALIeH M3 KpH3HCa, ’

[TPOCYET C BILDNER’S

Oummbxa, KoTOpo# He cayuioch ¢ La Quinta, npousouuia B ciay4dae c J. Bildner &
Sons, Mou snoxerna 8 Bildner's — HarnaaHbIH pe3y/bTaT PEIeHNs, IPHHATOR
B COCTOAHHMH 3i(OPHH, KOTJa YeJ0BeK 3aJaeT Kakue YrOAHO BOIPOCH, Kpoue
I7IaBHOTO.

Bildner's — MarasuH Jie/IMKaTeCoB HanpOoTHB Moero oduca B Bocroxe. Oguo
BPeM#A TaKoi MarasvH 6bU1 1 B mpHropoje, rae a xusy. Cpeau npoyero Bildner's
TIPOAAET CaBABHYM A/IA I'YPMAHOB M roToBbIe ropsauue 6moza. OH npeacrasiser
€060 HewTo cpegHee Mex Ay 0ObIMHBIM MPOAOBOILCTBEHHBIM Mara3uHoM H Tpex-
3BE3/I0YHBIM PecTopaHoM. MHe o4eHb XOPOILIO 3HAKOM BKYC TeX caHJBHYEH, 10-
CKO/IBKY 4 NOKYTa/l MX Ha MPOTSHKEHUM HECKOAbKKX JIeT. B 3Tom Obu10 Moe npe-
MMYILIECTBO: § 110 IMYHOMY ONBITY 3HaJ, 4To y Bildner’s nyyimme B Bocrone xeb
H CaH/IBHYH.

Heropus Havanacs ¢ Toro, yro Bildner’s co6panace OTKpbITh (GuaMabl B Apy-
THX rOpOAaX H A/ NPHB/IeYeHNA HeoOXOAMMOro KanuTasa peluiach Ha my6amy:
HOe pasmenienye akumi. Ha moii B3miaa, 3to 661 Xopowmuii war. KomnaHua
HMEAa HACATbHYIO HHILY — MMWUIHOHBI OQHCHBIX pAGOTHHKOB, KOTOpbIE TepreTh
HE MOITH CaHABHYEH B IUIACTHKOBOH yNaKoBKe /11 MHKPOBOJIHOBOH MeYH, HO HE
XOTeJM BCTaBaTh K IVIHTE.

Totoseie 6/mioaa ot Bildner’s 6butH HaCTOAIMM craceHHeM A1 paboTaroiix
CEMEHHBIX Nap, KOTOpbIe CIMUIKOM yCTaBalM, YTO6bI 3aHMMATHCA roTOBKOH, HO
NPeANOYUTANIH NMONYYHTE HEYTO cxoxee ¢ gomaimHuM. [To gopore AOMOit OHI
MOIIH 3aBepHyTH B Bildner's i BHGpaTh aHA/OT TOrO, YTO NPUrOTOBIIA Obl CAMH:
Hanpumep 4To-HUOYAb U3 daconu ¢ GEPHCKHUM COYCOM H MHHAAIEM.

fl, KaK MOCTOAHHBIN MOKyNaTe/b Mara3uHa HanpoTHB oduca, HMeT ﬂo"“"f
npe/icTaBieHue 0 HeM. D10 6bUI OAMH MX NepBRIX MarasuHoB Bildner's: qHCTBI
c apexTHBHBIM 0BCTYKUBAHMEM M TONNON AOBONBHBIX IMOKynaTeneH oH HyeM
He opmyancs or 7-Eleven. K Tomy ke, Kak BHACHWIOCH, KOMIIAHUA ObUIA w‘”‘“’:
AeniHBIM rerepatopom npubsu. HosocTs 0 Tom, wro Bildner’s ruianupyeT P
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aKiMH H Ha TIOTYSCHHBIE CPE/ICTBA OTKPHTH HOBIE MArAMHH, KIB0
uec paaa MeHA.

13 MPOCNIEKTA IMHCCHM A y3HAN, 4T KOMNAHHA He cobpanacs 0BpeMenaTy
qpe3MEPHBIMH GaHKOBCKMMM KpeaHTamit. 1o Bhuo 1o, Oxa oTKA3bl-
ach OT MOKYTIKH HEABHAXHMOCTH B 11013y aPeH/IH OMemeHNii 0} Maraaii,
U0 elle OHMM IUIIocoM. Bes fononnurenssopo HCCAEA0BARNA A Kymua

gt Bildner’s 1o 1eHe NepBOHaYaNLHOrO Npeiiokenns (13 Aoan.) B centatpe
1986 1.

Bexope nocrie pasmernesna akuit Bildner's orkpsuia b sy Gocromcim vi-
sepuarax QUPMEHHEIE OTAbI, HO NoTepriena Heytasy. 3ateM ora oTipua eme
HOBBIX MArasHHa B UeHTpe MaHX3TTeRa, HO OHM He BHICPKATH KORKYPeHIH
¢ racTpoHOMaMH. KOMITAHWA BB Ha PHIHKH ADYTHX OPOTOR, BKTI0NAA ATTaiTy.
Querb GbicTpO pacxozs! Bildner's npesbicunn noctymesns ot nybausoro pas-
yielleHHA KM, X KOMNAHHA OKA3a/1ach B CIOKHOM GHHAHCOBOM NOTOKEHHH,
Oaua-ABe OWIHOKH He HaHe1H Gl GonbuOro ymep6a, ogaky koMmaEHs ypa-
TIw1a OCTOPOXXHOCTb H Pa3 3a Pa3oM Tepriena nopaxesis. Xoa nposats oTpes-
gt ee (Jhxum Briauep Bee ke 6buT 06pasoBaHHM, TPyAOTIOGHBHM i npe-
JAHHBIM A€y HeIOBEKOM), KOT/a ACHbIH 3aKOHYHIHCH, BTOPOND LAHCA VA& He
610 TIpHCKOPOHO, KOHEYHO, MOCKOABKY A CuMTa, w70 Bildner's mora cram
gropoit Taco Bells. (Heyxem 1 u Bnpasay cxasan «stopas Taco Bellss? Tomanyi,
370 0BAEJI0 HAJ HEIO € CaMOTo Hayana.)

B KOHEYHOM HTOT'e AKIIHH YNIAMH A0 /s A0/LL., 2 KOMNAHHA BEPHYIACS K CBOMM
nepBOHAYATBHBIM MarasHaM, BK/II0Yas 10T, T0 HanpoTus Moero odica. [lepes
Bildner's Teneph cTossia HOBaA cBepx3ajaya — w3bexars GamKDOTCTES, HO He-
JABHO OHA Bce jxe mpuberna K 3auute 3akoHa 0 6anKpoTCTSe. A NOTHXOKETKY
TPOAA CBOH aKUHHM ¢ YOBITKOM 0T 50 20 95%.

Canpsuuu Bildner’s no-npesxHeny XopoumH, HO Ka#uil H3 HHX HanoMisaer
MHE 0 A0TIYIeHHOit ommbKe. 5 MOTOPONIACA i He Nposepiur paboTocnocofocT
310} GH3HeC-MAEH B APYrHX MecTax. YCrelHoe BOCTPOH3BeIeHiHe MOIeTH — 80T
410 [IpeBpAIIAeT MECTHYIO GHpMY, TOpryiouyio nenemkani, s Taco Bells, a vecr-
Hhil Marasus ofesxabt — B The Limited, Ho noka KoMnaxHs He 10KasaAa, 470 eit
IT0 YAGETCH, HET CMBIC/IA MOKYTIATh KL

ECItH POTOTHI KOMITAHHH HAXOAHTCA B Texace, pasyMiee OTIOKITs HOKYIRY
€€ aKIuif 10 Tex 1op, TOKA OHa He NOATBEPAIT CriocofHOCTS N0TySaTs npubtus
B HummHotice i Mase. 1 3a6bU1 BBIACHHTS CAMYI0 MA0CTH: paboTaet i Nozers

S B Apyrom Mecte? MHe c/1ef0Ba0 Gbt 00paTiT, BHIHMAHHE Ha HEIOCTATOR
BAHHBIX MEHE/DKePOB, OrPAHHUIEHHOCTD (HHAHCOBBIX PECYpeos i
{m0coSHOCTH MpeoaoneBaTh NepBhie OWIHOKH.

Hukorza se noaso 0TKA3aTHCA OT HHBECTHIINT B HENPOBEPEHHOR PRS-
e, Ectu 6o s mopemeri c Bildner's, To, ckopee Boero, He Kyt Gat ee auil
Aa u npogars, yx Mie cieoBan0 Gt oparbule. Yike HOCIe NePREN Heyads 6o
TOHATHO, w10 y Bildner's mpoGeMBl, MMeHHO Tora Ko Gbuto cipacksars aKlrr,
i Ch YXyAIIEHHS PACKAAAA. J{OKHO GbiTs, 5 MPOCTO YOy 34 Hrpofl

A X cangpian Bee pasHo xopou!
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Xoms no3nmiA MeHekepa PORA HMEET MHOKECTBO MHHYCOB, ¥ Hero see xe

€CTh IIPEUMYILECTBO: NPEACTABHTENH KOMNAHMI PAasroBAPUBAIOT ¢ By croasko, |
CKOABKO OH 3AXOYET, XOTb CeMb Pa3 B HeAeMo. [IpOCTo yAUBKTeNbHO, Kax yews. |
€TCA OTHOWIEHHE K BaM, KOTAA XOTAT, YTO6H! Bl KyNWIN MWUIHOH aKiit. B ro-
JHCKAX TIEPCNEKTHBHBIX KOMIAHHI 5 IOCTORHHO Pasbesalo no crpase. Mpeace: |
JATEAN COBETOB AUPEKTOPOB, NPE3HACHTDI, BHUE-TIPE3HACHTH M AHATHTHKH HH-
($OPMHPYIOT MEHS 0 KAMHTAIORNOKEHHAX, IIAHAX 110 PACIUNPEHHIO, IPOrPAMMAX
CHIUKeHHA 3aTpaT it 060 BCeM MPOYEM, CBASAHHOM ¢ GYAYUIMMM pe3yisTaTaMit.
TMoprdeasibie MeneKeph! OOMEHHBAIOTCA CO CBOMMM KOJUIErAMI TOMYHeHHOM
HHGOPMATHEH. A eCIH ¥ MEHA HET BO3MOXHOCTH MOCETHTEH KOMIAHHIO, OHA IpH:
XOAHT KO MHE cama.

Y HHBECTOPOB-TIOGHTEIEH CHTYAIMSA HHAA, O/IHAKO, AYMAIO, HET MaIO-MabCKH
3HAYHMOI HHAOPMALIH, KOTOPYIO OHM He MOIIH b y3HaTh. Bee HyHble AAHHHE
AocTynii A06oMy xenaoweny. Passume Takoro He Gbuio, a Teneph Tax. B Hauw
34 KOMIZHIH OBA3AHH PACKPHIBATH PAKTHUYECKH BCIO HHGBOPMALIHMIO B TPOCTIEKTE:
SMHCCHH, KBAPTATLHBIX M TOAOBBIX OTHeTaX, OTPAC/IeBEIE ACCOLMALIMH HALAIOT M
TEPHATH 0 NIOTOKEHH fien B OTpacH. (KOMITAHWH Takoke OXOTHO BHCHUIAIOT M
dopmaunonHse GioieTenH. B HHX HepeaKO NONAAAIOTCA ONE3HbIE Me"""')m

Bepar, oanaxo, Gonbme cayxam, a e nyGauyHON HEGOPMALIHH. HnenHo
a10My OGPHIBKY NOACAYIIAHHOTO B PecTopane pasropopa — «Aenad 3zech
B ropy» — NpHAAIOT Goaniumit Bec, yeM Marepuanam camomn Goodyear- 24"

TeM y6e)1'
cpabamuisaeT craphiit NPUHLMAN OpaKy/a: YeM 3arajiouHee HCTOTHMK,
Tenbiiee CoBer. MHBECTOPHI NOCTORHHO AEPKAT YXO BOCTPO, HO BCE: "::ngx
3HATH, CYMECTEYET B IUCHMEHHOM Bize. Ecim Gbi Ha rooBbix ¥ KBaP © o
oTderax crasiii rpud) «CeKpeTHO» M pacChIANH B OBBIMHBIX KoHBEPTEX:
AKanyi, ux 4urano 6u Gonvie Hapoay.
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T yaHaTh GONBILIE, YEM CCThL B rOA0BOM oTiere, 3
X re B KOMITAHHIO, TIOCETITE ee, Moo, HaKonc;l,

azaitte sonpoc Gpoxepy,
“:;egom!““c- KOTOPOE Ha XKAPTOHE HHBECTOPOR Hay
"

TIPOBECTH AneMeHTapHoe
bIBACTCH «lIHyTYH KOnecow.

sbITAHY T MAKCHMYM J13 BPOKEPA

. ¥TO pOKYNaeT ¥ MPOJAET KUK He ¥ AMCKoNTHOrO 6pe s
:;w HupMy NOTHOTO nPOGMAA, MAATHT KOMHCCHIO, oBkuHo cocrau.nx'ﬁ':“p
30 yeHTOB HA AKLHIO. DT0 HEMHOI'O, Hiyio

HO 3a Hee Bul AOKANB noam W
eqr0 6013
giee, UeM POAKAECTBEHCKAIA OTKPLITKA W HEQOPMAIMA 0 Nocreax AocTiwesi

ox dupMBl. 3aMETBTS, GpoKepy HEOGX0AMMO Beero 4 ceryran, Tofis o
w“ﬂm Ha NOKYNKY HAH Npojaxy, lsmumw&&m-
. MiHOrAa 31y paboTy BHNOAHAET KyPbep Wit NOCKLHi.
{HTEPECHO, NOYEMY TIOH, KOTOPEIM B MON0BY HE NDHACT PACCHHTHEATLCS 32
feaHH HA ABTO3ANPABOYHON CTAHIMH C KOMILIEKCHRM 0BCaYAMBaKHeM 10 Tex
5op, OKa B aBTOMOGH/IE HE NPOBEPAT YPOBEHD MACAA H He BHMOKOT 0KHA, Hitke-
1o e Tpe6yioT o1 6pokepa NoAHOro NPoin? OT CITH oHH IBORAT exy napy
pas B HEAeNI0 M CIpAaMBAIOT: «KaK Tam MoH aKuuu?» win «Kax aeaa 22 stou
punke?» OAHAKO onpeAeneHme TeKyllieH CTOMMOCTH NOPTOENT HIKaK He TaHeT
Ha HHBECTHIHOHHEI aHaIM3. BPOKEP MOXET TakKe HIPaTs POIL OfiekyHa, pi-
HOYHOPO MPOTHO3MCTA M YTEINTeA NP He(AAroNpHATHOM Asinsenins tes. Ho
HHYTO W3 IEPEYHCACHHONO PEANbHO He NOMOIaeT NOHCKY XOPOUIX KOMIAHIE.
Eme p Havane XIX B. noat Wewm obuapyxua doraossex Gpokepos (1w, no
xpajiseil Mepe, 0AHOrO GPOKEPa), OXOTHO NOMOTAIUAX KANeKTaM. «He Crparso
b, 4T0 M3 BCEX MOHMX 3HAKOMBIX €JHHCTBEHHO WeAPHN, He ofaerenin Sorar-
cTBOM, OKA3AICs GOHAOBBII Gpokep?» Cerons BPRLTH OT Kakoro Gpokepa cTouT
AAATH KPYIHBIX TIOKEPTBOBAHHI B MI0/Tb3Y KAHEHTOB, 34TO B KaECTRE MCTOSHH-
K2 HHOOPMALHMH OH MOYKET CTATb TySIIKM APYTOM HHBECTOpa. BPOKepN MOTyT
caabxars pac oryeramy S&P, HHBECTHIHONEEMH GIOLIETEHAMH, rOI05ERM ¥
KBADTANLHBIMM OTHETAMH, H3BElICHHAMI! O TPOBEACHHI O5WErD COGPaFHs, 3
30pami Value Line 1 MaTepHanaMi aHATHTHKOS. Y HIX MOEHO SATpOCTS K=
: 0 KoadduLenTax P/E, TeMIax pocTa, NOKYIKe akui cailicpast
H fone MHCTHTYLHMOHANBHBIX HHBECTOPOB. Ol 0XOTHO BCC MPEAOCTABAT, KaK
TOILKO yGennTes B Cepbe3HOCTH HaMepeHil HHBECTOPa.
P MOXET HCTIONb30BATH GPOKEPa B KAHECTEE KOHCYALTANTA (oxemit
wmvﬁmmwmmm"m“m

Bblnu yBepexst, wro 310 Xopouriit 8560p?
::mhmnmuynepem
’ . Sl MX NOKYTAK.
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Moo TpaschOpMHpOBATh CAEAYIOMHM 06pasoM:

BPOKEP: Mu: pexomenayem La Quinta Motor Inns. Oy e
B Halll CHHCOK aKIHH, PEKOMEHAYEeMBIX K ITOKVITKE.

BbI; K KaKoit KaTeropui OTHOCHTCA aTa KoMnanus? OHa UHKITIYeCcKay,
JIeHHO pactymias, 6BICTPO pacTymias Wi Kakas-To Apyras? .

BPOKEP: OnpezenetiHo oHa GhICTPO pacTyiias.

BbI; Hackonsko 6sicTpo? Kakoii npupoct npubsuIH oHa ACMOHCTpPHpyer
nocneguee ppema?

BPOKEP: HaBcxuaxy 3aTpyAHAOCh OTBETHTH. MOry yTOYHUTS.

BbI: Byay npusnareaes. He morni 68l BBI 3a04HO cOOOMINTE HUCTOPHYeciy,
3Havenus kosdpunnenra P/E?

BPOKEP: KonevHo.

BbI: [Mouemy axuuu La Quinta BRIrOAHO MOKYIIaTh HMEHHO ceifyac? Kakopg
cocroasme ppiHKa? Ipru6bUIbHE! M MoTeTH La Quinta? YeM BBI3BAHO pacumpenye
xoMaasun? ECTs 1M ¥ Hee 3auMeTBOBAHMA? Kak QUHAHCHPYETCH POCT KOManuy
63 BHTTYCKA HOBBIX @KU M PasBOAHEHHA NpUOHUIN? TIOKYNaKoT Jin akuuy uy-
caiepat?

BPOKEP: Ionaraio, 0CHOBHas YaCTh 3THX BOMPOCOB GyAET pacKphITa B 0T4eTe
Halllero aHaIMTHKA.

BBI: Ipuuunre Mue ak3eMmuiap oryera. fl u3ydy ero u sepHy. Eme s xoren
OBl MOAYSHTb 'padKH LeH aKiui ¥ npubsuIM KOMIAHUKU 3a MOCE/HHE NATh
Ae1. MeHa HHTEpecyioT AUBHACH/bI, €CTH I OHU M BCEI/a I BBILIAYHBANIUCH.
3a0/1HO BRIICHUTE, Kakas A0S AKLMI NPUHAMJNEKHUT MHCTUTYLHOHAIBHAIM
uHBecTopan. U ellle, KaK JaBHO Balll aHAIMTHK OTC/IEKMBAET aKIUH 3TOH KOM-
NaHHH?

BPOKEP: 3710 Bce?

BBI: Al oTBEYy MOCAE TOrO, KaK MPOYTY OTYET. 3aTeM, BO3MOXHO, MO3BOHI0 B
KOMIAHHIO. .,

AABHO By,

BPOKEP: Crniikom He satarusaiire. Celfuac yAauHbii MOMEHT it IOKYTKH:

BBI: [Tpsmo ceitqac, B oxTabpe? 3HaeTe, UTO MO STOMY MOBOAY CKasal Mapx
Teesi: «OKTAOPb — OZUH U3 CAMBIX OTTACHBIX MECALIEB V1A CTISKY/ISIHI ¢ aKIHAMH:
He Mexee onacHsl HIONs, AHBApb, CeHTAOPD, anpeisb, HoAOPb, Mal, MapT, HEOHb
JleKabpb, aBIyeT H peBpatby,

[TO3BOHUTD B KOMITAHUIO

[IpojeccronaibHbe HHBECTOPH! BCEIZA SBOHAT B KOMIIAHHUH, @ uHBecTOP‘;
MOBHTENH Aske H He AYMAioT 06 3ToM. ECi HMeIOTCA KOHKpETHBIE BOMPOCH)
HX MOHO a/IpecoBaTh OTAENY 110 CBA3AM C HEBecTopamu. Bot 9T0 GpoKep MOX T
caenats enie; CooBIUTL HoMep TenedoHa KoMnanun. MHOrue KoMIaHHH 6y
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paHl [1oroBOpH ACIbUECM CTa aKumii 13 1. Tomka. B neSoasuioit dupme
eHUKOM MOKET OKA3ATHCA CaM Mpesujient.

Fonst IPUEM B OT/ETE 1O CBAAM ¢ MHBECTOPAMM OKAKeTes XoR0mM (370
Wosepomo), CKAAHTE, NTO y Bac 20 Thic. aknuil 1 sbl NogymMuiBaeTe 06 VARO-
syt TOSHILHH- 3areM, Kak Obl HeB3Havaii, 1o6ansTe, Y10 OHY 3aperUCTPHPOBAHE!
ja M Gpoxepa. STOT pHeM nojorpeer uiepec. He ayuaitre, 410 5 npusnsaio
ppaTh, HO HeGONbILAA JI0KD MHOTAA OMOTAET; a B 3TOM CAYS4e Wane HuTh Y-
JeHHBIM PABEH Hy/o. KoMranuu npujercs nosepiTs san sa C/I0BO, TIOCKOTBKY
axu y 6poxepa 06ea/IYeHsI.

BoNpOCHL JTy4IIe MOANOTOBUTE 3apAHee, W He CTOWT HAUMHATE PAIIOBOp ¢ BO-
poca 0 TOM, NoMeMy aKIMH Tajaior. OH BbIAACT B Hac HOBHYKA, KOTOPHIL HE
3aCAYKHBACT CEPHE3HOTO BHIMAHUS. Hallle BCero KOMIAHNA He MOXET OTBeTHTS,
godeMy ee aKIWH HAYT BHUS.

Tipu6BUTH — XOPOIIAsA TeMA, HO NOYEMY-TO BONPOC K KOMMaHHH «CKOTBKO Bl
[IaHApYeTe 3apaboTaTh?» CYUMTAETCH TAKMM JKe HEITHUHLIM, KaK W BONpOC He-
4HAKOMIa O pasMepe Balleil ro0BOM 3aprulathl. [TpHeMAeMbM ABAACTCH feii-
KaTHBIN KOCBEHHBIA Bormpoc: «Kak Yoiul-cTpuT OleHHBACT PHOLUL BamIeH Kou-
[aHEY B TIPEACTOAILEM TOAY?»

Kak BaM yKe U3BECTHO, OyAYILYIO NPHObUIE KOMNAHKH CTOXHO NDEALKA3ATS.
He TOIBKO aHATHTHKH CHTBHO PACXOAATCA B CBOHX OHEHKAX, HO H CAMH KOMITAHIH
He BCerjla 3HAIOT, CKOJIbKO OHM 3apabotaior. Procter and Gamble, nanpuep,
J#MeeT JOBONBHO XOPOMmHiA NporHo3. OHa npon3soaHT 82 Bijia NPOAYKIKE Noa
COTHEH TOPrOBBIX MAPOK M MPOAAET HX B 107 cTpaHax, H03TOMY BOS OUEHKH
yepenmsioresi. A Bot Reynolds Metals npocTo He MOXET AaTh 0TBera, NOCKOABKY
Ol 3aBHCHT OT HeH Ha amoMuHuH. Crpocure Phelps Dodge, u3gectHo au e,
Kakoif GyzeT npubHUIL B CIEAYIOMIEM TOAY, W Bbl YCIHIIKTE BCTPESHEI BONPOC,
H3BECTHO JIX BaM, KaKou Oyzer HeHa Ha Me/b.

Y70 BaM AIEHCTBUTEILHO HYXXHO OT OT/ENa N0 CBA3AM ¢ HHBECTOPAMH, TAK 3T0
PeaKuus Ha Banry HeTopHio. Hackombko ona peanba? OcyulecTsiMa TH Ha npak-

Tuke? Eciu Bac METEpecyeT BAHAKHE NPOJaX TaraMera na npuGus SmithKline,
KOMNAHMA He TONMbKO JACT OTBET, HO M MPEeAOCTaBHT NOCAeIHHE JaHHbIe 0
ofbemMam peanuaanum.

JeicreuTensHo i Goodyear y)Xe /Ba MECAIa He CTPABISeTcs ¢ JaKasanit
Ha WHHEL, @ [eHbl HA HUX MOAHANHCH? CKONBKO HOBHX TOprosaix Touex Taco

'IIaHNUpYeT OTKPHITH B 9TOM rofy? Hacko/bKo BHpOCa PhHOYHAA A0TA

Budweiser? [MonmocTsio 71 3arpyskeHsr MOWHOCTH 38008 Bethlehem Steel?

KOMNAHM#A OleHNBAeT PHIHOYHYIO CTOHMOCTh CBOHX aKTHBOB B KaGebHOM

"’!“Meuun? Ecnu Bul Xopouio cHopMyANpoBaiit HCTOPHIO, TO 3HaeTe, TO

€T YTOYHEHHA.

e PONTHM HaYaIoM GyzieT BONpOC, ASMOHCTPHPYIOLIHI, FTO BN 1Ke H3YIWIH
PMianmio, Hanpumep: «M3 MOC/IeHEro rog0B0r0 OTHETa & Y3HAA, YTO Bhl 00~

¥Patiny ponropsie o6saaTenseTBa Ha SO0 M o, YT0 MIZHNDYETCS CAenaTs

T&”’*‘Mueﬁmero YMEHBIIEHWA?» DT0 npeanonaraer Gozee cepoestbli oTser,

BOnpoc «Y1o BEI TaM AYMAETE HACYET CBOEro Aonrat.
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Jlaxe B OTCYTCTBHE HCTOPHHM KO€-49TO MOXHO V3HaTh C noMouthbiy “apoq .
obuitx Bonpocop; «KaKoBbl MOAOKHTENbHbIE HIMEHEHHS B 3TOM rogy?, y "<Ka:&
B8 OTPHUATENbHBIE H3MEHEHHA?» B OTBET MOKHO YCIBIIATD, Halphmep, “0.@
APOLLIOM TOZY 3aB0A B JUKODZKHH TIOHEC yOBITEH B pasmepe 10 may A0oma, u 5
HeIaBHO 3EKDHIT WM MTO YOBITOMHOE MOApasje/eHNne KOMITaHnu npoﬂaa::
PACIETOM ASHEKHBIMH CP/ACTBAMH. Bam MOTYT CKA3aTh, YTO KOMIIAHMs jq mﬁ@‘
peia POCTa BHINYCTHA HOBBIM NPOZYKT. B 1987 r. o11€1 110 CBA3AM ¢ HHBeCT,,
pasy 8 Sterling Drug c00611a)T, HACKOIBKO BBIPOC/IH MPOAAYKH KOMITaHky nocze
cooDmesiH MeAHKOB 0 HOBBIX CBOMCTBAX aCIIMpHHA.

Y10 Kacaercq OTPHUATE/bHBIX H3MEHEHUH, TO B MX YHCIIe MOryT OKa3aTycq
HOBKIICHHE CTOMMOCTH Paboyelt CHIB], IOHHKEHHE CIPOCA HA OCHOBHYIO npy,.
AVKUHIO, OABACHHE HOBOTO KOHKYPEHTA M COKpalleHHe NPHOLUIN B chazy ¢
nageHHes Wil pocTOM Kypca Ao/napa. Tak, NpOM3BOAUTENb OACKAB Moxer
COOBHIKTE, 9TO KO/UIEKIIHA ITOP0 roja He MO0/Nb3yeTCA CIIPOCOM, A CKAAZH 2a.
TOBapeHH.

Tozseaem uror. JonycTyM, NOAYYHIOCE TPH MHHYCa H HYeTbipe mwitoca. B foxs.
WHHCTEE CTy4aes NoydeHHas HEGOpMalLHA NOATBEPKAALT BAIIM NPEANOoxKe-
Hit8, 0COBEHHO CTH BBl MIOEHMaeTe cymHocTh 6usHeca. Ho BpeMa ot epemeny
CAYSAKTCA H CIODHDH3BI: CHTYAlHA OKa3hIBAETCA JyYIle MK Xyxe, YeM OXHia-
n0cs. MoaobHbE COPNPH3bI MOTYT OBITH OYEHb KCTATH TeM, KTO NOKYNaeT wiy
NPOAAET aKUHH.

Mo OTIBIT MOKA3bIBACT, YTO Ha AeCATh C/eIaHHBIX 3BOHKOB IIPUXOAHWTCA O/IHH,
KOTOpBI OTKPHIBaET BaM 4T0-T0 HeokHAaHHOe. KorJia A 3BOHIO B KPH3HCHbE
KOMIAHHH, B IEBATH CIydaax HHPOpMalus 06 HX MOJOKEHHH NOATBEP/KAACTCH,
HO B I€CATOM OTKPHIBAETCA HCTOUHMK ONTHMM3MA, O KOTOPOM MaJo KTO moo:
apepaer. A0 NPABHIO, TOMBKO ¢ 0OPATHLIM 3HAKOM, CIIPABEATHBO U AJIA yCHelHo
paboraionnsx Komnanui. Urak, Ha 100 3BoHKOB npuxoautces 10 ciopnpH3os, a #a
1000 — 100.

He nyrairecs. Cobcem HeobAsarenpHo AesaTh 1000 3BOHKOB, eC/y Bbl HE
AepruTe B coeM noprdene akuun 1000 KoMIaHMHA.

MOXHO AU IM BEPUTD?

B LI90M KOMIAHNY YECTHE H OTKPHITHL B OTHOLIEHMAX ¢ MHBecTopamH. OHH npe
KPACHO MOHMMAIOT, YTO NPaBja BCIIBIBET B KBAPTAJbHBIX oTdeTax, U yransate
ee, Kai HepeaKo AenaioT B BaulMurToHe, HeT HMKAKoro pezoHa. Xord 34 JoArHe
OBl A THCAH Pa3 BCTPESATcH ¢ IPEACTABHTENAMM KOMITAHIIK 1 BHCTYUIHB I
BEDCHIO MCTOPHH, JIMILIB B HECKOABKIX CIIYYAAX MeHs HaMepeHHO MbTaluch R
Ty B 3abnyxenye.

ECIM Bpl 3BOHHTE B OT/AEA 1O CBA3AM € HHBECTOPAMH, MoykeTe He COM
4 & A0CTOBEPHOCTH X HEGopManuy. [lpaBaa, anuTeTh, KOTOPHIMY OHH
101C7, BAPLUPYIOT 0MeHs CwibHO. KoMnakuu Kaxaoi oTpacin onucpBaioT
# 70 e COOBITHE TO-CBOEMY.

HeBaTb'
monb3Y
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Bom::; 1899 r., West Point-Pepperell — g 1866 :y;‘rnu xounax-x):: ij:oil;zep?
‘fﬁﬁ SKBHBA/ICHT XEHCKOH OBIeCTReHHOM Opranvzayy «Jlouepy avepiias-

i tonuH». TOTO, KTO mepexun ecrs BOHH, JecaTs GyMOB, NATHAAUATE
(633108 1 TPUALATD CNIAA0B, YK€ HUYeM He yAusuis, TAKOA ONKT YeHAMBAET

cOOHOCTD NPOTHBOCTOATH HOGEM Geaw,
o CrieyHaTHCTBE TIO CBA3AM C HHBECTODAMY B 3T0M OTPACTH HACTOTEKD NPONH-
AyXOM «CTApO¥ TBAPIHI, YTO O BEAKUIMACH AOCTHALHUAX TOBODAT 26Ch-
\(a CAepIKaHHO, 3 0 CpeAHMX 1 BoBce Ge3 amouwii. Ectn xe aena xownanm wayr
{eBaKHO, OHY 3BYHAT TaK, GYATO VX PYKOBORHTEIM NOBECIIICH Ha MPOCTHRAX
3 iepKIAL B COOCTBEHHBIX KabuHeTax.

JlomycTHM, BbI 3BOHUTE B TAKYIO KOMIIaHMIO K HHTepecyeTec cuTyauneii ¢
7pOHABOACTBOM MIEPCTAHBIX H KAMBOTBHEX TKaHeH. Bam ropopar: «Tak ceben.
Ha BONPOC O CMECOBBIX TKAHAX OTBe4aT: «He 0cofo Xopoiior, OtHocHTenbHO
TRHHCOBBIX TKAHEH ONTHMM3Ma Gonblute: «[lonyyues. Peansisie nokasatens npu
J70M CBHAETEILCTBYIOT 00 OTIHYHBIX Pe3yabTaTaX.

370 XapaKTePHO He TOJBKO /UIA TeKCTHIbHOH NPOMBUILIEREOCTH, HO ¥ 118
scex 3peibiX oTpacieit. 1208 Ha Hebo, pabomHuxu 3penbix ompacaei: eudam
my4l, @ paBOMHUKU MON0ObLX OMPaceil — 6030YuiHb(e 3AMKLL

PaccMOTpHM, HallPUMED, MPOX3BOAHTENeH FOTOBOH 0exxbl, JKuarb Hx oeHs
C0KHA, H OHHM 4acTO CXOMAT €O cueHbl. Cyas No XonuyecTsy oOpamenyii ¢ #X
CTOpOHB! K cTaThe 11, ee MOKHO NPHHATH 32 NONpaBKy K KoncTuTywiy, a se 3a
pasien 3aKoHa 0 GaHKpOTCTBE. 3aT0 OT NPe/ICTaBUTE/IA KOMIAHUH 3TOr0 CEKTOpa
HHKOIA He YC/BILUMMIb CTIOB «TaK cebex, Aaxe ecu NPOAAKH HAYT Xy&e HeKyAa,
Jlake BO BpeMst YEPHO# UyMbI OHH, HaBEPHOE, CKasa/H Obl, 4T0 Ae1a HAYT «B Le-
JI0M HOpMaJIbHO». A Korja jAejia AeHCTBUTEIbHO HIYT B LEAOM HOPMAIbHO, TO
CHTYALHIO XapaKTEePHMayIoT KaK «haHTaCTHYECKYi0», «HEBEPOATHYIO, «BEIHKO-
MenHYIo» 1 «6ecrog06HyI0».

TaKo# 5Ke OITMMHSM TIPUCYLL 1 PeACTABUTE/IAM Chephl TeXHO/IOTHH H IPOTpayM-
H0ro obecrnieyenus. Craky 60/IBIIC, YEM XYHKe O/IOKEHHE NPENPHATHA, TeM OTTH-
MHUCTHYHEE OHY 3By4aT. 3 TOTO, YTO MHE HaroBOPHIH Pa3paboTsHKH NPOIPAMMHEN
CPEACTB, MOYKHO CAieaTh JHIIb O/MH BBIBOJ: 34 BCIO HCTOPHIO Y COQTBEPHO 1Eay-
CTPHH He 6bUTO HY OAHOTO HeYAA4YHOro roja. C KaKoi CTaTH OHH AeMOKCTPHDYIOT
TaKO¥ onTrMuaM? ViHaue HeJib3d, BeAb BOKPYT CTONbKO KOHKYpenTos, CToHT
NPOABUTS HeyBepeHHOCTD, M BCe KOHTPAKTS! YHAYT K APYTOMY 060IBCTHTEMO.

‘ HBectopy, ognako, He CTOMT TPaTHTH BPEMS HA AHATH3 KOPHOPATHEHOND
*aprona. Hammoro nipoliie He 0GpaliaTs Ha STHTETH BHAMAHIA.

HOCETUTEL TOAOBHOV OOVC

Hmmegp”'lﬂe'ieme JUIsT AKUMOHEpa — NOCElieH e MNOBEOrD oduca KOMNaHHY,
'KOTOPOif oH AepsKuT. JIOrOBOPHTLEA O BHINUTE B MECTHYIO KOMIAHHI —
IYCTAK, Hukro He OTKAXET B SKCKYPCHH Rrazexury 20 Thic. axuiii. Ecmm
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KOMNAHHA HAXOAHTCA Ha APYIOM KOHLE CTpaHbl, TO €€ nocemeHe MOXHO an\
YHTH K ETHEMY OTTYCKY. </eTH, MOAYMaTh TONBKO, BCETO B MIECTHzA sy, V0.
MIUIEX OTCI03 HAXQAMTCA rosiosHoi odmc Pacific Gas and Electric, Hasaiire 3a 8
TyAA 110 YT, & GHICTPEHbKO DBIHY Ha HX Ga/laHC, a Bbl MOAOKETE MeHg i, S
saitke soare rocresoit cToguku?» Hy, Xopouo-xopomo. Byaem cumrars, 9o ﬂ‘i;g'
1OBOPHU 3TOTO,

[MasHoe ANA MEHA BO BPEMA ITHX BHIUTOB — MONYSMTL BNeataeny, ,
xommaryn. [udpsr 1 GakTel MOXHO y3HaTh no TejlepoHy. Mue ovens MOkp,.
8ok, 9To snanue Taco Bells npuioTiioch 3a 60yAHET-K1y6oM. Bug PYKogo.
Auteneit, paboTalolmuX B MPauHOM TecHOM OyHKepe, MPAMO-TaKu BAOXHOBy,
MeHs. BLUI0 04eBHAHO, YTO OHH He BIGPAchIBAIOT ACHBIH HA NPHXOPAmHBayy,
CcBOEro oguca.

(KeraTu, Moit nepBbiif BONPOC 3BYMHT Tak: «Koraa B MOCHe/IHHIH Pa3 y Bac Gy,
doraoBeIil MeHeKep WK aHAUTHK?» Ec/in MHe oTBevaroT: «Kaxerces, roga spa
Hasaj», — 10 4 8 Bocropre. Tak 6su10 ¢ Meridian Bank — 22 roaa Henpephistory
pocta npuGBUIH, BENHKOAENHAS HCTOPHA NMOBbIIEHHA AUBHACH/OB, W HHKTO He
MOMHHT, KaK BHEIMSAUT AaHATHTHK.)

ObpauaiiTe BHHMaHHe HA OQUCHI, KOTOPbIE €C/IM He IOTATCA 34 Goyamr-
KIy60M, TO PacooKeHb! B 3ANYIEHHOM KBapTase, KyAa He 3abpeeT Hu oun
dHHAHCOBBIT AHAMHTHK. OJHH CTYAEHT-NPAKTHKAHT, KOTOPOr'o A OTHPaBH/ B Pep
Boys—Manny, Moe, and Jack, ckasaz, 4ro BoguTeny duragensuicKkoro Taxc
OTKA3NMHCh BE3TH ero TYAA. ITO NOTPACIO MEHA He MeHbIlle, YeM BCE OCTanbHOE,
4T0 €My YAI0Ch BHACHHT.

B Crown, Cork, and Seal u3 oduca npesujeHTa KOMNAHHH OTKPHIBAICH Npe-
KpacHHlil BHA Ha HHHIO 110 NPOH3BOACTBY KOHCEPBHBIX OaHOK, Ha Moy Jexal
TIOTYCKHEBUIHI THHONEYM, a Me6enb 6puia noTpenaHHee apMeiicKoi. BoT koMna:
HIA C IPABWABHEIMM TIPHOPHTETAMM. 3HAETE, YTO MPOH3OLLIO C ee aKIuAMHK? 38
MOC/EAHUE TPUALATH JIeT OHU BBIpocin B 280 pas. Xopoluue npuOsUH 1 HEAO:
poroii odHc — oOTIHYHOE CoveTaHHe.

A uto MOXHO ckazath 0 Uniroyal, ouc K0TOpOiA, TOA06HO MOAHBIM HACTHEN
HIKOAAM, PacTIONOXHICA HA CKNIOHE TOpPH B mTaTe KoHHexTukyT? fl yrase: *
3TOM JypHOI 312K, ¥ KOMNAHHS, KAK 3TOr0 H CeA0BA/I0 OKMARTH, Nouya il
0TKOC. K AYPHBIM 3HAKAM OTHOCATCH TAKOKe AHTHKBapHas MeGet, apXHTEKTyPHS
HATHINECTB ¥ CTEHH, OTACTARHKE TAHENAMH 13 Opexa. f1 He pas 3amesar: KT
KOMIZHHA PasueliaeT TpoMajHyio reBeio B oduce, camoe BpeMs NpoBepHT 9

npHORUTH.

YCTAHOBUTb AUMHBIE CBA3U

Tocemenue oprca KOMNAHHK TaKKe NOIBONAET YCTAHOBUTE NHIHBIE KO*"“‘"‘::
C OAHHM-IBYMA NEACTABHTENAMU aAMUHKMCTPaLwu. Jipyroi crocol ﬂOf’““o s
MHTECA ¢ HEMH — Y4aCTHe B TOAOBBIX COBPAHUAX aKIMOHepOB, H He CTOMX

OQMUMATBHBIX 3aCeAAHMAX, CKOLKO B HedOPMAbHBIX BeTpedax. Ecm nanepet
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pa AOCTATOUHO CEPHEIHBI, TO IOAOBYIC COBPANMA — Ayamee MeCTO WA
ORNEHHA TIONESHLIX KOHTAKTOR.
Vcla

" puBaeT, 4TO 110 NPECTABHTE/NIO KOMIAHUH MOKHO CYAHTS 0 ee NEpCHeKTHBAX,

s Tandon, KOMNaHuM, OTBEPrHyTOH TIOHaYaNy H3-3a ee NpHHAANEA-

yocTi K NOMY/IAPHLIM NPOHSBONTENAM AUCKET, Al NIO3HAKOMMUACA C HHTEDECHHM

M H3 OTAE/IA N0 CBAIAM C MHBECTOPaMH. Kak 1 moBoit apyroit npescra-

aToit CAyXObI, OH 634:1 YTHB, 3/1eTaHTeH M AHIioMatiyen. OZRAK0 U3

JEGOPMALIHH, BITIOYEHHOM B M3BEILEHHE O NPoBeACHHH 0bimero cobpatus (no-

\iiMO IPOYIET0 B HEM eCTb AAHHbIe 0 NaKeTax aKusi 8 COBCTBERHOCTH COTPYAHH-

408 KOMIAHHH M O 32paGOTHOI TU1aTe), CTa0 ACHO, YTO € YETOM OMIHOHOB |

oit nokynky akumit Tandon cocroaume 3oro wenosexa, koTopsit cosces
gegonro paboTan B KOMNAHMH, OUEHHBANOCH NOYTH B 20 MK 1071,

To, 4T0 PAAOBOH COTPYAHUK MOT NO/IY4HTD TAKOE COCTORHE HAAroxaps aKim-
o Tandon, Kasajloch HEBEPOATHBIM. K TOMY BpeMeHM akuun KoMmaHuH e
sHpOCIH B BOCEMB Pas, a Koaddpuupent P/E neobocHosanio saneren. Ouesuaro,
eenu akumn Tandon emie yABOATCA, TO COCTOAHME ATOIO COTPYARMKA A0CTHIHET
40 sn Zo/ut. MiEBIMY CTOBaMM, 4T06SI # POCTO 3apaBoTAN Ha STHA AKUWAX, €70
COCTOAHME AOJUKHO OBUIO YABOMTBHCA, & OH M Ceifyac, Ha Mok Barasz, Gu so
wHoro paa Gorade, yem cieA0Ba10 6bl, BHIPHCOBHIBANAC COBEPIICHHO Hepeans-
#aa kapTuHa. XOTA y MeHs GbUIM W APYTHe OCHOBAHHA OTRA3ATHCA OT NOKYIKH
AKIMiY, 9T BCTpeYa CTaza Hoc/eHe i karnieit. B urore axuun ynam ¢ 35% zom.
10 1% aoan. ¢ yserom ApoGaeHns.

TozobHbIe COMHEHHA Y MEHA BOZHHKIM | B OTHOMEHNH YSpeIHTeas H KpyI-
Horo akioHepa Televideo, ¢ KOTOPLIM A NMO3HAKOMILICS HA odHIHATEHOM 0bee
8 Boctore. CTrouMOCTb ero akuuit yxe cocrasasia 100 Man fon., xosddumsent
P/E OBl BHICOK, @ KOMINAHAA NPHHALIENKATA K BHCOKOKOHKYPEHTHOH 0TpactH,
(BA3AHHOM C MPOM3BOACTBOM nepudepuitHoro o6opyaosanus. ¥ MEHA MEbKHY-
/a Mbieb: ecau 51 3apaboraro Ha axkuuax Televideo, To kamuTan aToro 4enoseka
BhipacTer 0 200 MIH AOJUL. DTO KAsaloCh HEPEATbHbIM, H f HE CTA7 CBA3NBATE
o ¢ Televideo. Ee axiuu ynasu ¢ 40% gomr. (1983 r) zo 1 zomn. (1987 r.).

fl Be Mory aaTe 9TOMY HayuHOE ODBACHEHHE, HO eCTH GOraTCTBO UPEACTaBH:
TR KOMNAHMM Ka)KeTCA BaM HePeabHbIM, T, CKOPee BCEro, TaK OHO H eCTh.

MTHYTH KOAECO

Crex op, Kak Kaposun o6Hapyxuia B cynepmapxere Leggs, a B HHCIe MOUX
Haxonox 6narogaps 6yppuro oxasanacs Taco Bell, & cuiTaio, 70 Xoxzesue 10

H AeryctauHs NPOAYKTOB — (QyHAAMeHTANbHAS HESSCTHUHOHHAR

Koreuro, ona He 3aMeHNT paccnpocos MPeACTABUTS KOMIAKHH 00
, “a05eB NYHKTaM, 4TO MOATBEpKAaeT caydait Bildner's, Ho koraa By coszaere

cTopiio KOMMAHUM, COBCEM HEJNIIHE NPOBEPHTH ee Ha NPAKTHEE.

0 O Toys «Ry» Us 51 yxe cabtma ot cBoero Apyra [liurepa epyTTa, HO BCero oaHa
0%3Ka B Garkaitmmit Maraans yGeHAA MeHs B TOM, YT B STOM KOMIAHMI

oy
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3IHAIOT, KaK NPOAABATH Hrpywky. [loKynaTean Ha BONPOC, MOHPaBHACH ny oy
Marasu, OTBeYa/H, YTo 06sa3aTeNbHO NPHAYT eule pas.

TMpexie yem Kynwrs axuuy La Quinta, s TpH pasa 0CTAHABIMBANICH B ep Mote.
nax. Tepea moxymoii axuit Pick «N» Save s no6biBaT B OAHOM M3 ee Marasygo,
8 Kanudopuuy 1 Gbin cpaxeH JeuresusHolt Topapos. Pick «N» Save H3kiMays
CHATHIE C TPOU3BOACTBA TOBAPHI M3 CTAHAAPTHBIX KAHANOB AUCTPHOYIMK Yerpa.
MB/IA PACTIPOAAKH 110 GPOCOBBIM LEHAM.

A1 Mor 6bl y3HaTh 06 3TOM B OTAeNE 110 CBA3AM C HHBECTOPAMH, OJHAKO Copcey
ADYroe Ae/10 — CBOMMM [1a3aMH YBHAETb OCKOJIOH H3BECTHOH MAapKK M0 geye
79 uenToB 3a QAKOH H OXAKOLIHX NOKyNaTe/eH BOKpYT. PHHAHCOBBIN AHATATYY
Mor 65t coobumTs MHe, 970 Pick «N» Save kynmuna y Campbell’s Soup sanacy
KopMa Ans coGax Lassie Dog Food Ha HECKOJILKO MHJUIMOHOB JI0JUIAPOB Mocye
BBIXO/A KOMIIAHUH M3 BTOr0 GH3Heca  4ro Pick «N» Save GricTpo pacnpoaa erg
¢ Gomb1itoit BEIrOA0N. OAHAKO BHA MOKyTIaTenel, CTOSMIUX C HATPY)KEHHBIMH (o
GagbiM KOPMOM TE/IEKKaMH B OYepeaH, HaMHOro ayuure y6exzaer B ToM, urg
TaKas cTparerus AeHcTBHTENLHO paboTaer.

B Hopom marasuse Pep Boys B Kamudopruu npozasern uyTh 65010 He yoemu
MEHS KYIHUTh KOMILIGKT WIMH. 5l BCero JIMIIb XOTeJl MOCMOTPEThL Ha Marasuy, Ho
TPOJABEI] C TAKHM IHTY3HA3MOM PaCITHChIBAT JOCTOMHCTBA TOBAPa, Y4TO A N0YTH
corachica 0GOPMHTH 3aKa3 Ha YeThIpe MUHBL K HX JOCTaBKY caMoieToM. Bos-
MOXHO, OH OBU1 He B cefe, HO, Ha MO¥ B3TIAA, C TAKMMM COTPYAHMKaMH Pep Boys
MOXeT MPOAATh Bee, Y10 YrojHo. Tak oHO M 6bUIO HA caMoM Jene.

TMoezne Toro, kak Apple noTepnena HeyAady U ee akuuH ynaaum ¢ 60 go 15 gom,
51 COMHEBANCA, YAACTCA JIK KOMIAHUK ONPABUTHCA OT MopaxeHus. Buixoa Apple
Ha npHOLUIBHBI PLIHOK KOMITBIOTEPOB ¢ HOBBIM MPOAYKTOM Lisa o6epHyics noj-
HBIM ipoBanom. OHAKO, KOTA MO JKeHa CKa3aia, UTo ei ¥ IeTAM Hy)XeH BTOpoi
Kommbiotep Apple, a cucTeMHBIH agMuEHCTpaTOp coobuyw, uro Fidelity sakyna-
€T 1WECTHACCAT HOBBIX «MAKHHTOLIEH», A IOHSI, 4TO, BO-NEPBLIX, Apple Bce ele
TIONYASPHA B CTPaHE M, BO-BTOPHIX, OHA BHOBb MPUCYTCTBYET Ha phiHKe. f npi-
00pen MHAAHOH aKIHi, 0 YeM HUYYTH He JKaleo.

Mos sepa 8 Chrysler ciibHo yxpenwnacs nocie pasrosopa ¢ Jin fikoxxoi,
KOTOPHIH 651 H3BECTEH CBOMMH YCTIEXaMM B CHIDKEHHMH M3ACPIKEK H YYHLeHiH
MOZAGMBHOrO pAfa aBToMoGmIeH. 51 oBpaTil BHUMaHKe Ha To, YTO NAPKOBOUHIA
IUIONIAAKA AJlsl PYKOBOACTBA KOMMAHHM BO3JIE TOJIOBHOrO opuca HanoaoBHEY
nycrosaza. 310 Gbul ellle OMH MPU3HAK yenexa. OfHAKO HACTOANINIA BOCTOPF #
HCIBITAN BO BPEMSA NOCEIEHHs BHICTABOYHOT'O 3aN1a, Te CMOT OCMOTpeTh H3HYTPH
H cHapykH HOBEie Mofienn Laser, New Yorker u# LeBaron ¢ OTKMHBIM BEPXOM.

Msiorue roaer Chrysler nons3oanacs penyrauueit KoHcepsaTHBHOTO FPOH3
BOAMTENA aBTOMOOHIEH, HO TIOCAEAHUE MOAETH OTAHYANMCH OCOBKIM IHKON:
0COBEHHO Ta, 4TO ¢ OTKHAHBIM BepXoM. (OHa 6buia caenaHa Ha ocsose ceadtt
LeBaron, y KOTOPOro CHAMN JKECTKYIO Kpbilly.)

Al npornazen MHHN-B3H, KOTOPHIA CTa/l CaMOM yCHenrHoM MOAEIBIO Chryslet
c8oero poa asasioroM Leggs B 1980-x rr. Ho & uesom y Mens cosmioch B¢
HaTNERKE, YTO KOMOAHUA ABHXETCA B NPABWILHOM HanpapieHHH. HezapH?
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chrysler ymHIa CBOW MMHH-BIH, NTOCTABWIA Ha Hero Bonee MoTHLI ABuraTens,
gaK TOPO XOTEH TIOKYITaTeNH, 1 Cerojs 0NA Mukw-836os Chrysler cpean erxo-
gHIX apToMobMIei u“nukanoa. npozasaembix B CILA, coctaraser 3%. Momanyi,
4 1 CaM KYIUTIO TAKOM MHHH-BIH, KaK TO/ILKO MO oauHHazuarwierrui Concord
KOMIIHHH AMC OKOHYATENbHO 3apiKaBeeT.

YAUBHTENBHO, KaK MHOTO MOXKHO Y3HATh 06 0Tpacay #a apTocToNHKAY BoANe
[BUKHBIX a3, TOProBLIX UEHTPOR, GOyIHHT-KIY608B 1 tepkeel. Beakuil pa3, yBi-
B MMHH-BIH Chrysler wmm ¢opa Taurus (kcrams, Ford no-npexsemy obmext
MOMX KpYMHEHIIMX HHBECTHIMIA) Ha CTOAHKE, & NOAX0AY K BOIMTEN0 K Cpaiy-
paro: «Kax BaM 3TOT aBTOMOGWIL?», «Kak 2070 Bb Ha Hem eazte?s i «B On
{10COBETOBAJIN €r0 KynuTh?» 10 HACTOANIEr0 MOMEHTA OTBeTH HRUTH NOROAITENS-
ubiMH, 370 A00pHiit 3Hak s Chrysler u Ford. Tem spemenies Kapomu: usyvzer
wopusxy The Limited u Pier 1 Imports, a Tawxe Hosbie canars McDonald's.

Yem Goee OAHOPOAHOH CTAHOBHTCA CTPAHA, TeM GOABIIE BEPOATHOCTS, 910
BelllH, HO/B3YIOUIHeCs MOMY/IAPHOCTBIO B OJHOM TOPrOBOM HexTpe, 6yayT nony-
AApHBIMH ¥ B Apyrux. TlonpoGyiiTe MOACYHTATS, YCNEX Wi NPOBAT CKOALKIX
fperAoB HAH MPOAYKTOB BB NPEACKA3a/IH BEPHO.

Togemy e i He Kynua axkuus OshKosh B'Gosh, Begs Hanm seru supocn s
3aMevaTenbHbIX KomOuHe3oHax OshKosh? Mogeny = otrosopiun ceds ot noxynks
Reebok JHIIb MOTOMY, YTO MOAPYTA MOEH XeHH N0XAI0BATACH HA MO3OAH, Ha-
Tepreie 00yBbIO 3TON Mapku? [IpeACTaBAfeTe, KaKOBO YNyCTHTS NATHKDATHHK
TOABKO MOTOMY, YTO COCE/ IUIOXO OTO3BAACA 0 TanoyKax? B arom Gussiece e see
TaK NPOCTO.

YTEHME OTYETOB

Het HHYero yAMBUTENLHOrO B TOM, YTO 6Q/bIIHHCTBO FOAOBX OTETOB § KOHEY-
HOM CYeTe OKA3bIBAIOTCH B MYCOPHOM Bezpe. Ha IAHIEBLIX CTPaHHIAX Haneyatay
TEKCT, KOTOPBIit OHATEH, HO Gecronesex, a Te NoKa3aTelH, YT0 WIVT B Kouue,
MaZONOHATHEI, HO OYeHb BaXHbI. MEX/Y TeM MONe3HYI0 HHQOPMAIHID MOKHO
H3BTIEYE M3 TO/IOBOrO OTYeTa BCEro 33 HECKOIBKO MHEYT, H f HHKOIAA He Tpaty
Ha 370 3aHATHE GoMbIIe BPEMEHH.
~ Paccmotpum, HanpuMep, rooBoit order Ford 3a 1987 r. Ha ero ofinoxxe
Kpacyercs caumok Lincoln Continental, caeaanssii ToMom BoiHOBCEH, a BHY-
TPH— Bosganue nogecreii Fenpy Gopay Il i ero ororpadis Ha Gone noprpera
Aena Terpu I, B HeM ecTh APY)KECTBEHHOE IMOCIaHHE K aKIHOREPaM, TPaKTar o
XOpropaTHBHO# KyZbType U YNOMHHAHEHe TOT0, 4To Ford CoHCHpOBaia BHCTas-
kY pabor Beatpuic [MoTTep, aBTopa CKasox o kporuxe [Timepe.
Ha fBaguars ceabMoii CTpaHuLe, yxe u3 Gonee aewmenoil GyMars, § HAORY
panubii Ganase (cM. dopmy). (31o obmee npasiIo A1% NOIOBLIX
OTYETOB W, HapepHOe, 1A BCEX TIeYaTHbIX HIAAHNIE: e Jemene Gymara, Tex
UeHHee urGopmanpa.) B GanaHce OTPAXEHH! AKTHEN i HACCHEH, 11 Mexs aro
Haviman uHGopmaums.
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KoHconuaupoBaHHbIN 6anaHc, Max gonn.
Ha 31 pesabpa 1987 w 1986 T,
Koteniasues Ford Motor # Z0UEPHHE KOMNaHHM

Axrussi 1987 198
KpaTxocpounsie ICTHEN
Larinrn i Jeneas 3x8usarienT 56729 34554
m yssse Gynar N0 MUHHMANBHON PHIHOUHON LEHE W HAUNCNEHHBIE NPOUEHTH 44241 5 093:7
ocxas 328 ™, 1554, 9 mnH RonN. 4 733,3 mns gonn. 44016 34874
OF HEKONC A KO
Ja0 e 1°) 63213 579
Moo KpATKOCPOME KTHE! (MTPHMEYaNKE 4) 11616 6245
Scero oSoponisie aKTHBYI 219815 184584
Hlonesan cobCTRENNOCTD B UMCTLIX AKTHBAX 75739 5084
HEXONCOMRANPOBARHBIX AOHEPHIX ¥ addUnupoBaHHbIX KoMnauui (Mpumeuanme 6)
Mwywmecrso
Ocrivgibit cpeactaa no cebecronmocTy (Mpumevanue 7) 25079,4 2%
Mithyc HaronaeHHas JMOpTH3aLMA 14 567,4 131872
HiCTan CTOMMOCTD OCHOBHBIX CPEACTB 10512,0 Qs
HéamopTiinp cnetobopya 35215 33%)
HaCTan CTOMMOCTD MMyWecTsa 140335 132007
Mpoune axtusnt (Mprmesanve 10)
Beero akmnebt 44 955,7 379330
06AzaTenbCTEA H AKUMOHEPHBI KanuTan
Kparxocpoynnie obazatenncrna
KpeHTOPCKaR 3aR0MKEHHOCTS
Toprosas 55540 57823
26241 25461
BCero KpeanTopcran 3a)0NMeHHOCTD 91881 82984
Hanor 5a npnbens 647.6 7375
Kpatkocposiee saftvs 18033 12301
Ronrocpostieg 3aiul, NoAs nof )8 ropa 794 738
Hamenawmsie ofniatenscrea (Tipymesane 8) 60750 52857
84200 KPITROCPOSHME DGRIATENHITES 17 7934 156256
Aoarocpoumie saimnt (Mpuueuanne 9) 17519 213!
Npoune obmarenscrea (Npumevanne 8) 44265 38770
Omnomenublil Hanor Ha npubbinb (pumeuanue 4) 2354,7 13281
Jlona MEHLWMHHCTEE B HUCTBIX AKTHBAX KOHCONWAMPOBAKKBIX ROUEPHMX KOMAAHMIA 1365 1057
Tapantin u obRsarensersa (Npumesanme 14) - =
AKUMoHePHBIR KannTan
Homunanshsit kanuran (Mpumeyanus 10, 11)
TIpHBUNEIHDOSAHHIIE AKUMM, HOMMHANDHAR CTOMMOCTS | ROAN. 32 AKLMIO =
OBBIKHOBRHHEIL BKUH, HOMMHANBHAR CTONMOCTS | A0AN, 1t 2 40NN, 23 AKLINO 4598 4351
(BRNYILEHO 469,8 1 243, 1 Mk KU COOTBETCTBENNO)
ARUHK KNACCa B, HOMHANSRAA CTOMMOCTS | AOAM M 2 ROAN. 32 AKLWIO 377 36
{Bbenywero 37,7 # 19,3 mnH axuwil COOTBETCTBRHHD)
[LlononNisTensies ornzuRHHENR KamuTan 595,1 5°5§
KOpPeXTHOOBEa B CER3N € M3MEHSHIEM KYPCA MHOCTPAHHBIX BanioT (MTpumeyanve 1) 6726 (4585
npwbeins 167175 141872
8810 BKUMOHEDHAT KANVTAN 184927 WY
379330
Boero obRIATEAEITEA W OKUMOHEPHIIA KanwTan 44 9557
P’ vo 78
COpasouHo; RAUVOHEPHBIA KATAN Ha AXUH0' 36,44
* TIpWAAT3EMEE NPUMEUAHNE COCTIENRINT HEOTHEMNEMYIO YACT (PUHAHCOBON OTHETHOC T,
** VHOpMALIA NO AKLPAM NPVBERRHY C YueTOM APOD , nposeaeHoro 10 aexabpa 1987 r. & coo Nk
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B pazaene «KpaTKOCPOYHBIC AKTUBLI» B BEPXHEH SacTy Ganatca 4 BUAY, 410
(oMTAHHA HMEET 5,672 MAP/L I0N1. B BUAL JACHET U ACHEKHEX SKBUBATCHTOR
nioc 4,424 MDA AO/UL. B BUAE JMKBUAHBIX UEHHbX Gymar. 31w fse crarhit Co-
c7aBAAI0T TEKYINYIO AEHEKHYIO NO3MUMIO, KOTODYIO 4 OKpyrisio Ao 10,1 apx
gonn. ConmocTaBienne AaHHbIX 1987 1. u 1986 r. noxasseaer, 4ro senexHad 1o-
s Ford pacTer. D10 ABHBIA NPUSHAK NPOUBETARKA.

Jlanee s 06palLAIOCh KO BTOPOi YacTH Ha/ianca, 4 MMEHHO K cTarhe «Jloiro-
cpoUHEIE saiimbl». B 1987 r. a0nrocpoysbie saitMe cocrarmum 1,75 Mipg fon.,
470 3HAUATENIBHO MEHbIIlE, YeM B MpeABIAYIeM roxy. Cokpamenue A0roBsx
06a3aTeNIBCTB — €lIe O/MH NPHUIHAK NPOUBeTaHKs . JleHeR A% NOMINS, Ipesk-
garoias JoAroBsie 06s3aTeNbeTBa, yydmaer Gasanc. Bonee Huakaa Jenesnas
Ho3HLMSA YXYALIAeT ero.

BuYMTaHHE ZO/NTOCPOYHOIO A0/ra U3 ACHEKHON TIOSHIMM A2ET «IHCTYIO fie-
HeXHYI0 No3uLHIo» Ford — 8,35 mpa Aot Wtak, Aerexsias nosuuus npessi-
maeT Aonr Ha 8,35 MIpA A0/UL DTO OYeHb XOPOmMit npH3HaK. Yro O6 HH Cayum-
socs, Ford He rpo3uT 6aHKPOTCTBO. :

(Bei, HaBEpHOE, 3aMETHIIH, YTO Y Ford ecTs KpaTKocpoUHEe 3aifM B pasuepe
1,8 sipza Aomwi. [1py pacyerax A He YYHTHIBAIO KpaTKOCPouHbi Zor. [lypuersl
MOI'VT BO3paXKaTh CKOJIbKO YIOAHO, OAHAKO K YeMy BCe YUIOKHATS? f Npocto He-
XOKY M3 TOrO, YTO CTOMMOCTD NMPOYHX aKTHBOB KOMNaHMH (3amacos ¥ T.1.) 20-
CTaTOMHA IA MOKPHITHA KPaTKOCPOYHBIX JOATOBHIX 00A3ATENLCTB. )

Hepeiko A0APOCPOUHBIE 3aHMCTBOBAHHA TIPEBLINAIT ASHEIKHYIO NOSHIHIO,
JEHEKHBIE CTAThbHM COKDALIAOTCH, JOJIT PAcTeT, i KOMTaHHS uMeeT cialbyio du-
HAHCOBYIO MO3HMIHIO. L1€JIb 3TOr0 KPaTKOro aHAIH32 B TOM, HT0DH BHACHHTS,
KaKOBA MO3MLMA KOMINAHWH — /1a0as WK CHIbHAS.

Tlocrie 3TOro s NEPEXOXY K 00061IeHHOH QHHAHCOBOH OTIETHOCTH 34 ALCATL
JET Ha cTpaHuue 38 U M3yHal0 OONIYIO KapTHHY. BRUACHACTCA, YT0 KOMNAHHA BH-
nyctwia B obpamenue 511 MaH akuuii. S TawKe 0TMEYAl0, Y10 B MOCTRAHHE 183
10Ja MX KOJTMYECTBO COKpamaeTes. VIHeIMH c1oBamy, Ford BHKVIAeT CB0H aKi,
H 370 XOpoLIMH 3HAK.

Jlentenne AeHeXHOI MO3KIMK B pasmepe 8,35 Mapa o, Ba 511 M axuil

B o0pallleHuy MOKa3bIBaeT, YTo Ha oaRy axumio Ford npuxogured 16,30 sonn.
SHCTHIX ACHEKHBIX CPe/ACTB. [lovyeMy ToT NOKa3aTe/lb BAXEH, & PACCKARY B C1e-
Ayiouwieit rnase.
_ Hanee nayt yxe Gonee cnoxubie senti. ECTH Bb NPeANOYHTACTE SHTATH HE
bananc, a crarpio o Ferpu ®opae, TO BaM AyNIle CMPOCHTD ¥ CBoEro Gpoxepa,
BHKynaeT sin Ford axumu, YTO GOMbIIE, ACHEKHAL HOMIMA KK 0T0CPOUHBI
AOAE, U CKONBKO ACHEKHBIX CPEACTB MPHXORHTCS HA AKIHIO.

Byzem peamucramu. Sl He coGupaioch BOBAEKATH Bac B 2e0pk awamisa du-
HakcoBoli oTyeTHOCTH. CyIECTBYIOT KIH0YEBbIE OKA3ATE M, KOTOPHE NOMOrakT
XORTpO/MpOBaTE COCTOAHME KOMIAHHH. ECI B5 MOXETE OAYSHTS HX 13 100~
BbIX oTyeToB, npekpacHo. Ec/u e HeT, TO 00PaTHTech K APYTHM HCTORHIKaM —
OTietam S&P, ceoemy Gpoxepy win myGumKaunay Value Line.
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0606wenHan pmHaAHCOBaAA OTYETHOCTL 3a 10 ney,

MAH Aonn.
Koananun Ford Motor it 0NepHNe KOMNAHMN

OGobuernsnie RaNNdIe 1987 1986 1985 1984 1983 1982 1981 1980 1979

Npoaamm 716434 627158 517744 523664 444546 370672 38247 370855 455137 @y
CoRORyTiruse 3ATPITM 654422 586593 500447 489442 426509 375508 395029 393638 425967 40434

OnepaLMONNas NPwBLAL (yGeTON) 62012 40565 27297 34222 18037 (4836 (12558) (22783) 9110 g
Npoussminasl goxon 8560 6788 7491 975 569.2 562.7 6245 5430 6930 4up
NpouenTiee pacxoas 4405 4829 4465 S360 5672 7455 6747 4NS 2468 194
Jorm # SiCTOR DpwtBsunm
MERDHCOMMAMPOBINMBI SOMSEINIX 7534 8169 5981 4791 3606 2585 1678 1870 1462 159
NOMAAN

e 73800 50693 36303 42828 21663 (4079) (11381) (198070 15094 2w
:xm(w:fnﬂ 27260 17742 11031 13289 2702 2566 (683) (43540 3300 1i75p
Lons MesausmCTed 284 100 1.8 47,1 29,2 (6,7) 9.7 (2.0 100 142

YncTan npibecs (y6eiToK) 46252 32851 25154 29068 18669 (6578) (10601) (15433) 11693 fseay
Lewemnnie pusulerau B80SO 5912 4427 369, 90,9 - 1444 3127 M5 4166

Hepxcnpeaenesoan npibens (yGurox) 38202 26939 20727 25377 17760 (657.8) (12045 (185600 17 173

PesmabensHoCTe NPOJAX NOCHS ,
bt A s 65% S3%  48%  56%  43% e . Sl ket

AxUpIOHEDHAIE KANUTAN 53 KONSU oA 184927 148595 122686 98377 75453 60775 73622 BS5675 108207 568

AKTHB M3 KONEU 1083 449557 379330 316036 274856 238689 21961,7 230214 243476 2352456 U N4
DOnrocpousit ZOAT Ha KOMEL MO 17519 21370 21572 21109 27129 23533 27097 20588 12745 145
Cpemuee oo ampeh § obpaisin SI0 5331 S535 5524 5442 5418 5412 3412 5H8 966
(Mma)
Yncran npubias (yGarrox) -
na:i-ouom‘ 9,05 6,16 454 526 343 (121 (196 289 21 19
w
S IRCERE e 8s2 605 440 497 t Wl - - - 208 1%
——-—
Jiewempned 2ypulevis 1,58 n 0.80 067 017 0 027 0.58 087 0n
- 3644 2768 2197 1762 1374 1120 1357 1579 WA VS
Doranasom Lt 13 OSu0serome 6% 31N 19% 17% 15% 9% 5% 8 W0h
g (NYSE) 8% 18 13% n i 2 3%, 2 4 6 &N
Ocnosmaie cpesacTsa
KINMTANORACNEWA B OOOB e =
CPeacTea (kpoue cheucbopysosasses) 22587 20680 23198 22921 13586 16058 12574 15838 21523 157135
AMOPTYOA S 18142 16664 14244 13286 12628 12008 11687 10572 8959 m,:
Pacxogm wa cneuoSopyaceaes 13433 12846 14173 12231 9744 13616 9700 11847 12880 W
AMOSTIIALMR Cre0B0gyR08dms 13532 12932 9484 9792 10293 9556 10107 9121 085 W
Nepcosan 80 scex crpasax’
Doz onmate ToyRa 116696 112897 101751 100181 92804 90207 95360 96634 102938 3::‘7’
13635,

Cosomyrman CTowmoCTs pabiosei G 16 567,1 156104 140334 138029 125583 110570 124285 125981 133863
Coeman wntrermocts pabonauos 350320 382274 369314 389917 386342 385487 411202 432987 500464 $12088

Nepcosan » CWA’
Sons o Tpym 7615 77036 72129 68753 60246 S4B93 SeA3 SIN00 63684 &N
Comarnn anc sos0CTo pabOTIROS 180838 181476 172165 178758 168507 161129 176146 185116 244297 ML
CPeameacosan CYOMMOCTY
DAt Coms’
3apabomran nama 1650 1612 1570 1506 1393 1338 1275 1145 1035 “?2
Lenpmamuens raset 1238 1101 107S 940 8,54 9,79 893 854 Sl
1999 1594 A8

Wroro W82 27,13 2645 2446 2247 2317 2168 2

MHSODMILIA NO XUMAM CXOPPEXTHPOBAHA { :
:‘m"'I|MmM tmmmmamm “W
BRAIDNBET HEXOHCONMAVPOBIMHEIE AOUEDHIE KOMNAHUM B CHEPE GHHANCOB, CTPAXOBAHMA 1 HERBILKUMOCTH.
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Marepuanst Value Line wwrath npoue, sem Ganasce, Bom ¥ BaC HeT OMmMTa,
yagHHTE C HUX. Tam ectb nndopMaims o AeHerubx CPEACTBAX M A0ATOBMYX 06-
mbcrsax, CBOJ/IKM 32 HECKOJILKO neT, OTKYAQ MOKHO YIHaTS, 410 NPORCIGIAN0
g0 BPEMA MOCJIEAHErO CNaja, pacTer Au NpubLL, Boersa m sumiasHpa0TeR

HAB! ¥ T. 4. HakoHe, B HUX NPHBOAMTCA naTHBanssas oltesa duianco-
5oil YCTOMHBOCTH KOMINAHHH, KOTOPaA aeT NPHMEpHOE MpeacTaniehne o crio-
coBHOCTH KOMIIAHHU NPOTHBOCTOATS TPYAHOCTAM. (Cymectsyer rake pefmiiri
(BOCBPEMEHHOCTH» TOKYTKH KL, HO MEHA OHH He HeTepecyior.)

§ OTKNAABBAIO B CTOPOHY rOJOBO OTVET, Y1065l PACCMOTPETS Kk bl 3ia-
qMifi IOKA3ATENb H GObINe He YTPYAJATH Ce0A X NOHCKOM.




KirtoueBbie
MOKa3aTeAH

PACCMOTPHM TIOKA3aTeNH, Ha KOTOPhIe HHBECTOPY Heo6XoanMo obpamar,
pnmane. MopsaoK, B KOTOPOM OHM C/IEAYIOT, He CBA3AH C MX 3HAYMMOCTbiO,

AOAA TTPOAAK

Ecan Moif HHTEpeC K KOMTAHHH 00yCI0RAEH ONpee/eHHbIM POAYKTOM, HanpH-
uep Leggs, Pampers, AekapcTseHENM cpeacTBoM GyddeprH HIH naacTHKOM
Lexan, nepsLIM A€10M & BHUACHAIO, YT0 3TOT NPOAYKT 3HAYHT ANA KOMNAHHH.
Kakosa ero o4 B npogakax xomnauuu? Koarotxku Lleggs npHBeny K B3fery
axuit Hanes muus notomy, 4o Hanes — oTHocHTeAbHO HeGOoMbIIas KOMNAHA
Toaryariky Pampers Geuin samsoro npuGeuibHee, yem Leggs, 0AHAKO He 0Kasd:
M Takoro ke sddexta ra orpomuyio Procter and Gamble.

Npeanonosmm, Bac sauETepecoBa NEpCNeKTUBHBI r1acTHK Lexan KoMmani!
General Electric. ¥ caoero Gpokepa wim M3 rooBoro oTdera Bbl y3Haere, 910
WIACTHKH — 3TO 4aCTh NPOAYKIMM OTAENCHHA N0 NPOH3BOACTBY MATEPHAI0E:
A0J1% KOTOPOTO B CoBOKYMHOM A0X0Ae GE cocraBaser 6,8%. Lexan MoxeT 0T
ysacth Pampers: 212 axumorepos GE sror NPOAYKT HUYEro He MeHAeT. Mocae

it
3010 BaM HAZ0 OHHTEPECOBATHCA, HET /K APYTOro npoussoguTes Lexan, ¥
3abeTh 0 Hew,

KOSOOULIMEHT P/E

no-
K xoadumsenty P/E mbt yxe obpamarnics, ognako y Hero ecrs eme 047 p/E
Ae3Han 0coBEHHOCTL: ¥ KOMIAHUM, aKuuu KOTOpoii ouenerst cnpaseAHEY
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B Ko

emny POcTa. Tounee, Temny pocra npubsum. Kak 3o vasars? Mousrepe-
panet pa TEMIIOM POCTa B CPABHEHIH C KoaddumerTom P/E.

y 6POKe
""H' anpumep, Coca-Cola npu P/E, pasiom 15, aomkwa pacrw va 15% 8 rox.

P/E HpKe TeMna POCTa KOMITAHHH, TO €€ aKiHKy — VAaYHaA HAXOAKAE VIR
mepa. TaK, KOMIAaHUA C TEMIOM pocta 12% B 1ox u B/E, passou 6, secsMa
‘n'; anekaTenbHBLH OGBEKT BIOKeNHA. HaoGopor, kownasms ¢ remiow pocra 6%

w01 P/Es paBHOM 12, MaJIOpHR/IEKATENbHA # NPHBAIKAETCA ¥ yasky.
: gonn P/E BABOE MEHbILE TEMIIA POCTA, ITO CHHTACTCA O9eHb TIOIMTHBHHIM
oM, @ eC/TH BABOE GO/Iblle TeMMNa POCTa — o4eHs HeratuensM. Mix peera

MCS 3THM MOKA3aTeNeM MPH OUCHKE aKUMil AR B3AHMHLX GOHZO0B.
Ecaw y Baiero 6poKepa HeT AaHHbLIX O TEMNE POCTa KOMNAHKK, €10 MOKHO
HTh CAMOCTOATENBHO. JUIf 3TON0 HYAHO B38TH #3 Value Line wiv otyera
G&P TOAOBYIO npH6BLIL ¥ MOACYHTATh MPOLEHT MPHPOCTA NO OTHOWEHHIO K
emy roay. lonyueHHBI! NOKa3aTenb TaKxe NOMOKET ONPEACANTS,
HeHbl aKIMK WIK HeT. YTo Kacaerca Gyayuiero Temna pocta, 10 0 Hem

0CTAeTCA TONBKO rajaTh.

Yyrs 6osee CIOKHBIH PacyeT MO3BONAET YHecTh AUBHACHAN. Onpeaennte
jJoarocpouHBli TeMn pocta (Hanpumep, 12% ana komnaruy X), npubaskre K He-
My AMBHAEHAHYIO 0XOAHOCTH (Hanpumep, Kommaxus X sumiaunsaer 3%) u
pasjenuTe MOAYMeHHbIH pesyabraT Ha kosduunent P/E (nanpumep, 10 a1s
xomnanuu X). Cymma 12 u 3, aenexnasn Ha 10, pasta 1,5,

Tioxum cynTaeTcs pe3ynbTaT Hioke 1, cpeanum — 1,5, a xopomus, KoTopsiH
# CleayeT HeKaTh, — 2 ¥ Bhile. [TpeBocxoaHbil nokasarens, pasHLf 3, Hmeer,
HanpHMep, KoMMaHus ¢ 15%-HbIM TeMnoM pocTa, 3%-Hoi AMBHACHAHON A0X03-
HOCTBIO W KO3 pHIeHTOM P/E, pasHbiM 6.

AEHEXKHAS TTO3ULIMA

Mui yixe onpesensuti ancTyio aenexuyio nosuimio Ford (8,35 sipa zom.) nyress
BHYMTaHNA Z0/IrOCPOYHOrO A0/ITa M3 ACHEXKHOI MOMINH. [leHesHas NOSHIMA B
MHATHAPAK AOMNAPOB HENPEMEHHO AOKHA MPHBAETh BHUMAHHE HHBECTOPA.
Heor noyemy.
= 1982 o 1988 r. axuu Ford Bripocan ¢ 4 20 38 2011 ¢ yaeToM Apofresis.
ummx KV AT MHUTHOHOB aKUMit, MOA MpHOELTE OT HIX NPH texe
mm' Gbina orpomHoit. C Apyroit CTOPOHbI, XOP AaRATHTHKOS C Yourn-cTpuT yxe
"023 Bo3Beman o Tom, 4To akins Ford nepeotienessl. MROTHE KOHCYIBTAHTH
w- YTO 3Ta UMKAMYECKAs AFTOMOGHTbHAR KOMIAHNS CTIena CBOio fe-
M“:m M CTOMT Ha nopore Heyaay. fl AwKe HECKOABKO Pas MOPHBACS
€€ akuuu.
ls,?omm TOAOBOIK OTYeT KOMMAHMH TOBOPIUT MHe 0 ToM, 7o Ford Haxomitia
Wi o MICTHIX ACHEXHBIX CPEACTB HA AKIHMIO. HEKAH COBANH, Ha KXV
mm melmlmm.,
COBO¥ CKPHITBII BOIBPAT ACHE.
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BoHyc MeHs1 Bee. BRIXOAIO, YT0 A NOKynal aproMoOHIbLHY O KOMNagy,

110 38 Z0JU1. 38 aKIO, Kak OHa croua Tora, a 3a 21,70 aomwr. (38 gons. MHHJ:*
16,30 20711.). ARATHTHEH OXHAAIH, YTO aBTOMOOHIBHBIA GU3HEC NpUHecer Fo}é
npHORUIb B pasmepe 7 A0t Ha akuuio. Torja npu uere 38 20/t 3a akuug p &
cocTapuT 5,4, a nipn uexe 21,70 powr. — 3,1. Bropoe 3Hayenue P/E npuune,;a_
TeABHO Kak AlA MUKIHYECKHY, TaK H HEUUK/IMIECKHX KOMIAaHU. By, Forg
HUKYAHIUHON KOMIAHHEH, a ee NoCIeAHHEe MOAeNH aBTOMOOWIeH — OTBpany;.
TEABEBIMH, 3T0, HABEPHOS, He NPOH3BeN0 6bl Ha MeHA BleYalieHus. Oanayg
Ford — 3aMeqaTenbHas KOMIIaHUA, H ee NOCTeAHHE MOAC/IH JIErKOBBIX U Ipys,
BHX aBTOMOOHAEH NPHIUIHCH MOKYNAaTeAAM No Ayire.

Jlexessas NOSHIMA yAepXaa MeHA OT NPoAaXH aKuuii Ford. TTocse toro, Kax
5 MPHHS 370 pelieHHe, OHH NOAHANHCE B LeHe elle Ha 40%.

MHe Taroxe 6bU10 H3BECTHO (110008 MOr APOMHMTATh 06 3TOM Ha NATOH CIpa-
HHLIe FO0BOTO OTYETd, B €0 IIAHIEBON JIETKOYHTAEMON YacTH), YT0 B 1987 ¢
rpynna pueancoebix komnanui Ford — Ford Credit, First Nationwide, Us,
Leasing u Apyrie — npixecta 1,66 zomn. Ha akumio. Ford Credit, usg gons co-
cramiia 1,33 Ao/ Ha aKiHio, «JEMOHCTPHPOBAIa POCT NPHOLLIH TPHHA AT,
€T NOAPAA».

Ecan B3ATH THIHYHBLH A1 QHHAHCOBBIX KOMIIAHUH KO3 duMeHT P/E, pas.
#eif 10, TO OK&XKETCH, YTO CTOMMOCTh 3THX AOYEPHHX NpeAnpHATHH B 10 pas
npessimaeT 1,66 401, Ha akuuio H cocrasiser 16,60 Ao, Ha akuM.

Taxuy oBpasom, npu Texywen nexe akuuid Ford 38 gosur., Bl moaysaere
16,30 10/, B BHZE YUCTHIX ACHEKHBIX cpescTB ¥ 16,60 A0Ul. B BUAE CTOMMOCTH
(HHAHCOBBIX KOMIIAHHM, U B LIeJIOM aBTOMOOWILHBIN GH3Hec 0OX0AUTCA BaM B
5,10 gomn. 3a akuuzo. K Tomy xe oxxuiiaemas NpuGHUTE CAMOTrO aBTOMOBHILEON0
Ou3Heca I0/KHA GbUIA COCTABMTS 7 A0JUL. HA aKumio. CIpaliiBaeTcs, pUCKOBak:
Hbiw HEBecTHUMY B Ford? [Ipu newe 5,10 gomwn. akuuu Ford Geumn vactosuel
HAXOAKO#, HeCMOTPA Ha 10, 410 ¢ 1982 r. oHM BbIpocay nouTH B 10 pas.

Eile oaH0# koMNaHHel, HMEOMeH 3HAYUTENbHYIO ASHEKHYIO MO3HIHD,
seagercs Boeing. B Hagane 1987 r. ee akuuu npogasanuch 0o 40 zoui. ¢ He-
Go/butM, 0AHAKO C yueToM 27 JOUL B BUZE YHCTHIX ACHEXHBIX CPEACTB ee aKiHi
crouny 15 gomwn. B vavane 1988 r. 1 nprobpen HeGONBLLIOHN NaKeT AKIHi KoM
HHH H BIOCJICACTBHY YBEAHYHI €10 H3-3a ACHEXKHOM MO3ULMM ¥ PEKOPAHO BHC:
KOro 06beMa KOMMepUeCKHX 3aKas0E.

KoreyHo, eHe)kHaA NO3KIKSA HE BCEra MEHseT Aeo. Yale oHa Hejocrarod
1, 4T00kl et yAenaTh ocoboe BHUManue. ¥ Schlumberger, Hanpumep, HonpLas
AeHexHaA NO3HUKA, HO B [IEPECYeTe Ha aKIMIO OHA CTAHOBHTCA HE O4eHb BIE:
yarAiomel. Jlenexsan nosunua Bristol-Myers B pasmepe 1,6 mwipa Aot op4
AOATOCPOYHOM f07Te Beero 200 MK A0/UT. BHIVISANT BHYIIMTEbHO. OxHaKo AP
280 surH akuuil B 06palleHMH YHCTaA AeHOKHAA NO3ULHA B 1,4 Mapa Ao 44T
BCEro 5 40711 Ha akiwio. Takas cyMma npy Leke axuuii 40 Ao/l Mao yro 3Ha T
Bor ecam 65t akumy Topropanuce o 15...

Kak bt 70 11 6BUI0, B X0/Ie HCC/IE/JOBAHNA HHBECTOPY HHKOIAA HE romemae’
HPOBEPHTS ICHEKHYI0 NOIHUMIO KOMIAHMH (4 TAKOKe CTOMMOCTb B3aHMOCBASAH”
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4070 ousHeca). KTo 3HACT, BAPYr MOCYACTIMBATCR HATKHYTHCA Ha KOMIAHUIO
e Ford.

Pas yoK pelb 3alUIa O Ford, uro ona cobupaerces aenats co ceonmu JAeHbramu?
{joKa KOMMNAHKA HAPALUBACT /ICHEIKHYIO NO3KUMIO, IPEANONOKERHA O ee BO3-
SOXHOM WUCNONB30BAHNM MOTIYT NMOBAHATL Ha KypC akuui. Ford nosmmaer
EiIeHABL 1 HHTEHCHBHO BLKYNaeT COBCTBEHHbIC AKIKH, HO ¥ KOMNARMH BCe

ABHO OCTAIOTCA MHLTHAPABL. HekoTopsie onacawores, uto Ford BHOPOCHT HX
ua AoMIOIIEHMA, OAHAKO NOKAa KOMINAHUA NPOBOAMT CAEDAKAHKYIO TIONHTHKY B
aroit chepe.

Ford Brazeer ccyAo-cOeperaTebHOM i KPEAHTHOMN KOMNARUSMY, COBMECTHO
¢ apTHEPAMK KOHTPONMpYeT Hertz Rent-A-Car. 3a Hughes Aerospace oxa npez-
JOXHNA HUSKYIO LeHY M 1109ToMy npourpana. [ornomerye TRW criocofro npi-
gecTH OULYTHMYIO CHHEPIUIO: 9T KPYTHeHWIHHA MUPOBOH NPOU3BOAUTEN, 2BTO-
MOOHABHBIX Aerazned H KOMIIOHEHTOB, KOTOP&Ii NPHUCYTCTBYLT HA CMEXHOM
pHiHKE ANEKTPOHUKH. Bosee Toro, TRW MoXer ¢rath Kpynheimust npouaso-
apTeneM HoAyliieK 6e3onacHoCTy Ana asToMobmAeit. Ecni e Ford xymur Merrill
tynch win Lockheed (o uem xoauny Ciyxu), He NONOAHKT AH OHa AIHHHM
CIHCOK HTPOKOB B AMBEPCHOUKIHIO?

AOAS BAEMHDBIX CPEACTB

CroMBKO KOMIAHMA J0JDKHA M CKOJIBKO Y Hee coBCTBeHHLIX cpeacTs? Jlonr npotys
cofeTBEHHOrO KanuTasa. VIMEHHO 9TOT BONPOC HHTEPECYeT KpeAHTHOIO JKenep-
T4 NIPH ONIPE/IE/ICHNH BaIero KPEAHTHOrO PUCKa.
BanaHc KOMIAHMM UMEET ABEe CTOPOHB!. C/eBa PacKpLIBAIOTCA akTHBM (3a-
nachl, Ae6UTOPCKAst 3a40/KERHOCTD, OCHOBHBIE CPEAICTBA 1 T.71.), @ ClIpaBa — HC-
TONHUKM QUHAHCNPOBAHUA AKTHBOB. DUHAHCOBYIO YCTORYHBOCTD KOMIIAHHH
MOXHO GBICTPO OLEHMUTD, CPABHMB COOCTBEHHBIH KANUTA C 3aeMHBIMH CPeACTBa-
Mi B npaBo¥ yactu HanaHca.
Paccanrats Koa)OUIHMEHT «3aeMHBIE CPE/CTBA/COOCTBERHBIH KANHTAY He-
ei0xHo. Kak BuaHO M3 Ganaxca Ford 3a 1987 r., cOBOKYNHAI aKUHOHEPHAIH
KanuTan KoMnauHuu cocTasiser 18,492 »wipx Aour. YyTh BeiUe YKasaH pasmep
AorrocpoyHsIX 3aiimoB — 1,7 awipa gond. (CymecTsyioT Taike KPATKOCPOUHHE
3afiME, HO, Kak yoke TOBOPWIOCH, TIPH Olletike # He Oepy ux B pacuer. Ecat ze-
HEXHBIX CPEACTB — CM. BTOPYK CTPOKY — AOCTATOMHO A1 NOKPHITHS KPATKC-
CPOYHEIX ZOATOBBIX OGA3ATENBCTB, TO HX MOKHO HE YUHTHBATh.)
B HopmasbHOM GanaHce Ha COGCTBEHHBI KANHTAT JO/DKHO IPHKOIHTEES 75%,
4 Ha 3aeMubIif — 25%. ¥ Ford oTHOIeHME 3aeMHEX CPeACTE K COBCTEERHEM CO-
Crasnser 1,7 mapa gomn. K 18 MADA AOML, T.€. Ha cOBCTBEHHBI! KAINTAR 1pi-
oMuTes 91%, a Ha 3aemublT — MeHee 10%. 970 ouexs CiLHb Ganarc. B eme
9 lee CiIbHOM GaaHce AOAT MOMKET COCTARAATH 19, a COOCTREHHMI KanuTan

9%. Craberii ‘Hananc — aTo, Hanpumep, 80% oara i 20% cobersernnx
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Ocoboe BHHMAHHE J0J1e 3aeMHBIX CPEACTB A YASIAK MPH H3Y4eHHH KOMIakyj;
SBIXOAAUIHX M3 KPH3HCA HIH HCTIHTHIBAIONIHX TPYAHOCTH. YPOBEHb 3aHUMCTBOR,,
i, KaK HHYTO APYTOe, MOKA3HIBAET, KAKHE KOMIAHHH BUKHBYT, 3 KaKHe CTajy,
Gaukporamit. Monozbie KOMITaHHH ¢ 60IbIIHM ZOATOM — PHCKOBAHHLIR 00sey;
MHBECTHPOBAHHSA,

OfHO BPEMA A MPUCMATPHBAICA K ABYM TEXHOIOTHYECKHM KOMIAHHAM, ya.
xopanimes B Kpusice: GCA n Applied Materials. OH# BBITYCKaIH CPeACTBa npg.
H3BOZCTBA V1A SNEKTPOHHOM IPOMBIIIEHHOCTH — 0GOPY/AOBAHHE /UIA H3roTop.
JIeHHA MHKPOCXEM, T. €. NPUHAIEKANH K OAHOMY M3 BbICOKOTEXHOMOMHYHKy
CeKTOPOB, C KOTOPBIMH JTYHIIIE HE CBA3BIBATLCA. O6e KOMIMaHHH JIHIHHUIT pa3 nog.
TBepAMIH 310. B Koue 1985 r. akuun GCA ynamm ¢ 20 po 12 ponn., a axkuuy
Applied Materials ¢ 16 70 8 aos.

PasHuIla MEXAY HUMM 3aKJIio¥allack B TOM, YTO Ha MOMEHT KpH3uca GCA
uMena Joar B pasmepe 114 MJIH J0O/L., B OCHOBHOM GaHKOBCKHE KpeauTy.
A noAckHio 970 uyTh No3xKe. Ee JeHexHas MO3UUMA COCTaBAAAA 3 MIH 2014,
a OCHOBHBIM aKTHBOM OBUIHM 3aNackl CTOMMOCTBIO 73 MIH A0/U1. OAHAKO B a/iex-
TPOHHOM OH3HECe BCe MeHAeTes 04eHb OBICTPO, U TO, YTO CTOMIO 73 MIH A0M.
B O/IHOM TOZ1Y, MOXET OLEHUBATLCA BCero B 20 MJIH A0 B cAeAyiomeM, Kro
3HACT, CKOBKO KOMNAHMSA BHIPYYMT NPU Pacrpojake 3amacos mo Gpocoskn
nexam? Jlonr Applied Materials cocrapasn 17 MIH A0/UT., @ A€HEKHAA NOSHIHUA —
36 MIH A0,

C oXuBNEHIEM PHIHKA 3/1eKTPOHHbIX KOMIIOHEHTOB akuuu Applied Materials
noAHAMKCH ¢ 8 A0 36 A0/, Yero Hebas ckasaTs 06 akumAxX GCA. OaHa KoMnaHis
pasopuaack ¥ 6su1a KynuieHa no 10 1eHTOB 3a aKIHIo, a Apyras CTajla YyeTsipex-
KpaTHUKOM. Bce ompezenino Aonrosoe Spemsa.

He Tonbko dakTyeckas CymMma 0/ra, HO ero xapaxkTep otaenser nobea-
Tee# or npourpasiHx. Caesyer pasnudate 6aHKOBCKHE W OONHTAHOHHNE
3afiMBl.

BankoBckue 3aiiMbl (HAMXYWNIA BHJ 3aUMCTBOBAHHSA, HMEHHO ero Henoib:
sogana GCA) noanexat norameRuio no Tpebosanuio. Mx nerounnkom He 005
3aTeNBHO AONKHS OBiTh Garki. OHM MOTYT HMeTh BH/I KpaTKOCPOYHBIX KOMMED-
yeckux Gymar, BHIMCEIBaEMbIX OJIHON KOMIIaHHEH! B NOAb3y APyroi. [MasHoe,
TaKHe 3aiMbl HMEIOT 0YeHb KOPOTKHE CPOKH TIOTalICHHs, HEPEAKO C YCAOBHEM

BO3BpATa NO NEpROMY TpeBOBaHHIO. DTO O3HAYaeT, YTO KPEAWTOp Brpase no-
Tpebosath CBOM AEHBrH 06paTHO NpPH MaseiilieM yXy/eHN: MOJIOXKeHHA 38
emmuka. Ecaw nocneasmit He B COCTOAHMHM MOracUTh AOAT, ero obbABIANT
Basxporom. KpeauTopsl B GyKBaJIbHOM CMBIC/IE pasjeBaloT KOMMaHHIo, a Hi
AOMIO AKUMOKEPOB He 0CTACTCA HUYEro.

Obauraumorsse 3aiMbl (HAWIYHIIMIA B/ 3aUMCTBOBAHMSA, C TOYKH 3peHi?
aKIYOHEpa) He IPEAYCMATPUBAIOT BOSBPATA 110 TPEGOBAHMIO, KAKOH Gl MpadHO!
## Guuta cTYaLnA, NOKa 3aeMIIMK BBINIAYMBaeT npoueHTsl. Cpok Bo3spard
OCHOBHOH CYMMBE! /10112 MOJKeT cocTanisTts 15, 20 u gaxe 30 ner. Kak npasiio:

TZKHE 3aMMCTBOBAHMA OCYIIECTBIAIOTCA NMYTEM BBITYCKa AOATOCPOYHEIX KOPAY
PaTHEREIX obAMralMii.
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PeliTHHI'OBbIC ATEHTCTBA MOTYT MOBBIIATS HAH NOHWAATS KpeANTHM peii-
T KOpNIOPATHBHEIX O6AHIauMil B 3aBHCHMOCTH OF bruanconoro cocToRERA
xoMPAHHH, OAHAKO, HTO BBl HH CAYWHIOCH, ACPHaTeNH oBTHTauHil, B OTIHYHE
or GaHKOB, He BNpaBe TpeGoBaTh BO3BPATa OCHOBHOTO 40ATa. B HexoTophx Ciy-
qafx AQKe MPOUCHTHBIE TUIATEXKH OTCPOYMBAIOTCA. OBAUrAUHONHES 3aeM 18T
goMUAHMAM BPEMS Ha BBIXOA U3 KpHaKca. (B npumesanuax k rogosomy orsery
(OMTAHHSA TPHBO/AT 0/TOCPOUHBIE 3AiIMBI, TPONEHTHEE MAaTEAMH 1 CPOKH 110-
rameHus.)

CTpyKTypa l0NTa ¥ ero pasmep Tpe6yior ocoboro BHHManmA npy ananise
gHXOAANHX M3 KpH3aHca komuanwmii Bpozie Chrysler, Bee snan, yro Chrysler cugser
g 20TOBOH AMe. [1ABHBIM 31EMEHTOM IU1aHA 110 BHBOJY KOMIaHHH 3 KDHIHCA
feus rapaHTHPOBAHHbI NPABHTE/ILCTBOM 3a€M B pasmepe 1,4 WIpa 1011, npejo-
crannAeMbli B 06MeH Ha akuun. [lo3Hee NPaBHTENECTBO NPOIAN0 ONUHORH Ha
37H AKIHH ¥ TIONYYHNO GOMbUIVIO NPHGBLTB, HO B TOT MOMEHT HHKTO He Mof fo-

, 4T0 GyAeT HMEHHO TaK. 3aT0 6BLI0 ACHO, YTO MPABHTETLCTECHHKE
senvri obecrieunsaror Chrysler Bo3MOXHOCTL Makespa.

f 3nan, wro Chrysler nmena aeHexHyI0 oMM B 1 MADA 7071, ¥ 970 0HA
gexaBHO npoAana komnanuu General Dynamics TaHKoBOE NPOHIBROACTEO 33
336 wms gomt. Jla, B To Bpema y Chrysler Gbum HeGonbume youTss, Ho ee ge-
HeAHas NO3MIHA U CTPYKTYPA 3aHMCTBOBAHHSA NOBOPHIH 0 TOM, 470 GaKNpH He
32KPOIOT NPEANpPHATHE B G/KAHIIYIO Napy ret.

Ecnu Gbl Bbl, KaK U %, BEPWIH B OXHBICHHE aBTOMHAVCTPHH, T0, YIHTHEAS
npeoGpazosanus B Chrysler 1 npespaieHHe ee B HH3K03aTPaTHOrO NPOH3BOLH-
Te1, BPAA M YCOMHMIHCH B BO3MOXHOCTH 030DORIEHIA KoMNaw, Jaze
pHcKH GBUIM HE TaK CTPAIIHBI, KAK PHCOBATH raseTs.

Micron Technology — eme oaHa KOMNAHHA, KOTOPYIO CACIA CTPYKTYpa 33-
nMcTeoBanui, 1 dona Fidelity coirpan B 3TOM He NOCIEAHION Poltb. I7a 3ameqa-
TelbHAA KOMIAHMA K3 WTaTa Ajijaxo 6su1a Ha rpani GasKpOTCTEA B pesyabTare
(afa B CEKTOPE YMIIOB MAMATH M JIEMITHHIA CO CTOPOHB! ANOHCKHX NPOH3BOAH-
Teneii DRAM. Micron nojana HCK ¢ 3afBieHHeM, 9T0 ANOHLUS He MOTYT NPOH3s0-
KT 3TH YHITLI Z€LIEBJIe, YeM OHA, a (IA0BaTeIbHO, NPOAAIOT NPOAYKILED Hivke
Ce6eCTOMMOCTHM C LIE/TBIO BHITECHEHHS KOHKypeHTOB. M npeacrasste cebe, Micron
BHiPpaa,

K Tomy Bpemeny Bce BHYTpeHHHE NpouspoLiTen, kpose Texas Industries
Micron, oGaskpoTiance. Boaposerio Micron yrpoai HakomiexHkle Gaxos-
Ckie 3alimbt, ee akuuy ynanu ¢ 40 20 4 gour. Mocaemeil HAIEKA0M KOMNAEHH
CTAN KPYNHBLA BRIMYCK KOHBEPTHPYeMbix ofaurauii (1. e. ofaratui, kotopuie
AtpkaTens Mor OGMEHATH Ha akuHH). OH M03BOLT KOMIAHI PIRILYH (PeACTEA
A8 noramenyn GAHKOBCKOTO AOATA H NPEOAC/EHIS KPATKOBPEMEHHEX Githas-
COBBIX TpyAHOCTEl, MOCKONBKY CPOK Morauiexns ofanraunii HacTynas wepes
HECKONBKO J1eT.

®onp Fidelity npro6pen 6onbiwoit maxer atux ofurauiii. C oxHRIeHIeN

biHKa ypmos mamaTi Micron BHOBb CTAAA NPHOBUIBHOMH KOMNaHHeH, ee axiui
B8ipocan ¢ 4 g0 24 aoan., u Fidelity nomywn Xopouniit BHHIPHLL.
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AVBHAEHADI

3naeme, HIMo MeHAa ch':‘icmuumem,ﬂ
[Monyueriue QueudeHA0s,

Akor Pokdesnep, 191,

0 Padyen,

VirBecTops, KeIAOIIHE TIOMy4aTh JIOTIONHUTENBHBIH JOXO, OTAA0T MPEATIOY T,
KOMITAHHAM, KOTOPbIe BBIVIAYHBAIOT AMBHAEHABL. B 5TOM HET Huvero 3330DKop,
Yex, noMydeHHBI 10 TodTe, He Iuumnmit zaxe Ana Jbkona Pokdennepa, Ho, e
MHe KXETCH, [MABHOE BCe JKe He CaMH ZHBHACHABL, & TO, KaK OHM (wiy yy
CvEeTBHe) BAMAIOT CO BpeMeHeM Ha CTOMMOCTb KOMIIAHHH M LeHY aKmuij,

" TIpHELHMNHATbHbIH KOHGIHKT MeXAy AUPEKTOPaMH ¥ aKUHOHEpaMu B BOfpo-
cé 0 AMBIIEHAAX CPOZHH KOHGAHKTY MeXAy AeTbMH ¥ POAMTEIAMH o nopgy
cBepexeriit. JIeTAM XOUeTCH NOTPATHTL HX CPasy, a POAUTENAM — COKpary;
pacxoas! 21 61ara Aetei.

B 10753y KOMIAHMH, BEIUIAYMBAIONINX AWBHACHABI, €CTh BECKUM apryvesr:
707, KTO He IUIATHT AMBUCHAOB, CKIOHEH K BRIOPAChIBAHUIO ACHET Ha AMBepCy).
duumio. f CTaTKHBAJICA € STUM J0CTATOYHO, 4TOOBI MOBEPUTE B TEOPHIO MOYe-
BOTO My3bIpA B KOPIOPATHBHAIX (pMHAHCAX, NPeANOKeHHYI0 Xbio JIMHATKe 13
Pennzoil; 4eM noJHee KasHa, TeM CHIbHEE IMO3bIBBI K e OMOPOXKHEHHIO. [epsoii
aacnyroit Xvio JIMEATKe ObUIO MpeBpameHne He6OAbIION HeTAHON GUPME &
CIUTBHOTO KOHKYPEHTa, a BTopoit — nobeja Han Texaco (Tonauwad) B cyze u sy
CKaHMe ¢ Hee 3 wpa 0L, KorAa Bce npopoyuwmn Pennzoil (JlaBua) nopaketie.

(IllecTuaecaTsie FOAR!, O KOTOPHIX A FOBOPHJI BbINIE, MIPOILUTH NOA 3HAKOM «M0-
YEBONO My3bipsi». JlaKe ceHyac HeKOTOpble PYKOBOAMUTENN HE NPOYb BBA3ATHCE B
BecriepeneKTHBHOS MpeANPHATHE U COYCTHTH NPHOBUIb, paBAa, MaciuTabs yxe
He Te, ¥T0 ObUIM ABAJANATS NeT Ha3ax.)

JipyToit apryMeHT B NI0/b3Y 3THX KOMIAHWH 3aKUII0MAeTCs B TOM, YTO AUBHACH:
AiH B ONPEASTEHHON MEpe YAEP)KUBAIOT AKIMH OT TageHysa. Bo spems 0081
1987 1. aKuuy ¢ BRICOKUMH AMBU/ICHAAMH TIOCTPAZAIA MEHBIIIE JPYTHX, HX M0TepH
OKA3Q/IMCH BIBOE MEHbIIIE, YeM Y PHIHKA B LEIOM. DTO OHA M3 MPHYMH, 0 KOTOPHMN
A ACPXKY B TOpTdeNe aKUUK YMEPEHHO PaCTYIIHX M JaXke MeaJeHHO pacTyul
KOMNAHHH: [ akuwit, Topryfolmxces 1o 20 A0JUL., AUBHAEHA B pasmepe 2 ALk
o3Hadaer 10%-Hyo AOXOAHOCTb, HO CTOMT MM ymacTs A0 10 zoswi., U Bb cpasy "Cf
Jy4aere 20%-Hylo AOXOAHOCT. IHBECTOPS!, YBepeHHbBIE B COXpAHEHHH BbICOKOH
AOXORHOCTH; [PORO/IKAIOT OKYTIATH AKIHH. ITO PHBOAHT K IOABIEHHIO <AHa" A%
UeHbl akiuy. Hanpusep, axuus rony6six GUInex ¢ 7oroi HcropreH phiuiarh
TOBBILCHNA AMBHACHAOB MAYT HAPACXBAT TPH JIFO60M KPH3HCe. .

C Apyroii cTOpOKSI, MeHee Kpynible KOMNAHMM, HE BHIUIAYHBAIONE -’-““:l_
ACHAb, HEPEKO AEMOHCTDHPYIOT Gonee GhicTpELA poct. Ony Hanpasiuor v

(183 Ha pacimiperye Ou3neca. KOMIIAHUM BBINYCKAIOT aKLyy B NEPBYIO °“fp 5
ANA QUHAHCHDOBAHKA pacuMpenyn 6e3 HCroNb3oBaHMA 6aHKOBCKAX 33‘":: &

JlsHO # OTAZI0 IPEATIONTEHUE KOMIIAHUAM ¢ arpeccnpHoil noAuTHKOH PO

4 HE CHYNHBIM KOMIAHHAM, CTaOWIBHO BEIMUTAYHBAIONMM AXBH/AEHBL-



Tenu
3 Kouesse RS 187

(OcHOBHBIMH TUIATE/ILIMKAMM AMBUACH/OB ABARKOTCA KOMMYHATBHEE KOMDA-
it cpepe NEKTPOIHEPIETHKY U Tenedonmn. B nepros cnajop i He mpH-
(oUITCA CTPOHTE 3aBOAbl M NIPHOGPeTaTh 060pYAOBaKHE, HOITOMY Y HitY Haka-
BAIOTCA AeHEKHBIC CPEACTBA. B NepHoas NozseMon AMEmeHIs CIVRaT X0-
pouiM CPeACTBOM MPHBJ/ICYCHHMA KanuTana, ReoGXOIMOTO A1% CTPOHTENLCTER

3aB0A0B- 3
Consolidated Edison oGHapyxuna, 1o Moxer noxynams AOHOTHHTENHYIO
17eKTPOIHEPTHIO B Kanaze. Vimeer i e# cMHICH TPaTiTs AeHbmi Ha HOBHE 10-
uHe reHEPaTOPH, A TAKOKe Ha NOMYYeHHe Paspetenii i CTpOHTENECTB0?
flocxonbky y Con Ed HeT KpYNHBIX pacxo10, ee Aerexsas nosumus YBETH4HBE-
¢1c% 0 COTEH MHUTHOHOB, OHA BHIKYTIACT CBOM aKiH GicTpee 0BLHOTO 1 N0-
General Public Utilities, onpasustuics nocae asapuit va A9C Three Mile Island,
sull1d HA TOT K€ YPOBeHb, 4To U Con Ed aecats et Hasaz (e, rpadux). Teneps
ofA TAKJKE BBIKYTIAET CBOM AKLHM H MOBLILIAET AHBHACHAM.
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BCEFAA A1
OHM BBITIAAYMBAIOTCA?

Ect BN NOKynaere aKIiH H3-32 AHBHACHAOB, NOMHTEpeCyiTech CTI0COGHOCry,
KOMTaHiH BNILIAYHBATH HX BO BPEMA CNaZ0B H GHHAHCOBBIX TPYAHOCTe};,
wanpumep, Fleet-Norstar, paxee Industrial National Bank, crabuasno ”““Jlaqu:
BaeT AMBHACRAN ¢ 1791 T

AKIHOHEPAM MEVIEHHO PACTyleH KOMNTAHHH, KOTOPas NPEKPALLAeT Rhiryay,
MBIIERI0B, TPHXOAHTCA HE/erko: Bablif GHaHec He no3sonser PacCMTHBay,
@ POCT aKUMit.

Jlystiil BapHaHT 1% HHBECTOPA — KOMNIAHHA ¢ ABAAUATH-, TPHAUATHATHej
Hcropieil NOBKWeRKA AuBWAeHA08. Hanpumep, A1 mobHTeNeit AnBHAeHz 0,
nogouzaw Gat axuin Kellog wm Ralston Purina, KOMIAHHI, KOTOPHIE B Teyeyye
AOCACAHHX TPEX BOIH H BOChMI pelieccHii He TObKO He MPEeKPAllanH Bhilary
MEIAEHI08, HO M He cHikann HX. [To HaexHOCTH oOpeMeHeHHble Aonrayy
KoMnaHH Bpoge Southmark HiKOra He CPABHATCS ¢ KOMIAHHAMH, HMEIOl My
HeSonsuioit Ao, Tuna Bristol-Myers. (Kcraru, Southmark, onepaumn koropois
B Cepe HEABIKHMOCTH OKA3ANMCh YOBITOYHBIMM, NIPHOCTAHOBHIA BhiNaty
JMBHACHA0B Ha dore nazenns akuwuii ¢ 11 g0 3 goan.) LMkauyeckue Komnanuy
He BOEIAa MOTYT MOXBACTaTbeA cTabiabHbIMK AuBHAeHAaMH: Ford npekpamina
BMIIATH elle B 1982 1., a ee aKuMM ¢ y9eToM APOOIEeHHA OMYCTUINCH Hike
4 goan. (HeToputeckuit MUEHMYM 3a mociearue 25 net). [Tpexpamerue Bu-
IVIaTH AHBHAGHAOB He ABAAETCA MOBOAOM A1 GecnoKoHCTBA A0 TeX nop, noxa
4HCTan AeHEXHAA MosHUMA Ford nonoxuTeNbHA.

bAAHCOBAS CTOUMOCTD

B awe Bpess 6a1aHCOBO CTOHMOCTH yAe/AeTCH BONBIIOE BHHMAHHE, BOIMOE:
H0, IOTOMY, §TO €€ OYeHb /IerKo OTHCKaTh. OHa myGnukyeTca rae yroaso. llo-
MyAPEbIE KOMNEIOTEPHBIE NIPOrPAMMBI MTHOBEHHO OMPeAE/IAIOT, KaKue aKiii
TopryloTes Jemense GATaHCOBOH CTOMMOCTH. JTi0AM BKAAABIBAIOT B HHX ACHBIH,
fionaras, 470 akimH, Kyliennsie no 10 goan. npu 6anancoBol CTOHMOCTH
20 0NN, AOCTAIOTCH MM 32 NOLIEHB.

Bexa B T0M, wro ofbARNEHHAN GANAHCOBAA CTOMMOCTH 3a4acTyIO He HMECT
OTHOWEHHR K PeaNbHOH CTOMMOCTH KoMNaHuK. OHa 1u60o Hmxe, MO BHIIE
pearbiioil cTonmocts. Tax, Ganancosas crommocTs o6ankpoTusueiics Pen?
Central Ha axaso npessimiana 60 aonn.!

B konite 1976 r. 6anancosas crommocts Alan Wood Steel cocrapnsna 32 W%
Roa., wam 40 foan. Ka aKumio. Hecmotps Ha ato, uepes noaroaa KoMt
OGBABILRA 0 Hasa%e MpONEAYPH GaHKPOTCTBA Mo cTaThe 11, Mpo6aema 68 ®
TOM, S0 €€ HoBOe CTANeINABI/IbHOE POHIBOACTBO, OLeHHBaeMoe Ha 0
notrH & 30 MR gonn., 333 Heymeoif OprauM3aiuK 1 onpeaeneHHBX TE
AOPIECKIX HEA0PABOTOK OKAIANOCH MPAKTHYECKM HEPABOTOCTIOCOBHBIM: robs
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JHO foracHTh AOJT, KOMIAHWA NPOAana NPOKATHKI CTaH KOPHOpalHK
qacT s TIOYTH 32 5 MJIH AI0JUL., & BCE OCTAJILHOE MONIO Ha METANIONOM.
uﬂ‘; HO# KOMIIaHUH MOKeT GHITh CKNaZ, 3a6HTHIl HeHKBUAHBIMK TKa-
goTOphi€ UMCIATCA HA Ganauce no 4 aomn. 3a Apa. Ha gente ux He Kynat u
o’ LeHTOB. 3AeCh ACHCTBYET HENMCAHOE NPBIIO: YeM AWK K KOHETHOMY
, TEM MeHee Npe/ICKasyeMa lieHa peanusanuy. Liena Ha x1010K Hagect-
43, HO CKOTBKO GyAeT CTOMUTD OpaHKeBas xionyarobymaksas pysaim(a? Wagect-
0, CKOTIBKO AeHer MOJKHO BBIDYYHTDb 3a JIMCT JKee3a, Ho xakoil Gyzer uena
(ge/lAHHOTO U3 Hero ropuiepa?
Bor YTO NPOM3OUUIO HECKO/LKO JIeT Ha3aj, Koraa Yoppen Badderr, camuit
ckycHbiil HHBECTOP, PEIIK 3AKPBITH Hbio-GeAdopACKyI0 TekeTib Yo babpiky,
oHO H3 CBOMX PAHHHX npuobpeTeHnii. PyKOBOACTEO HAZeA10cs XOTb YTO-TO N0-
sySHTh OT TIPOARAH TKALKHX CTAHKOB, GalancoBad CTOMMOCTb KOTOPHIX COCTaB-
1212 866 THIC. A0 OpHAKO Ha OTKPHITOM ayKUHOHE CTAHKH, KYTUICHHbIE COBCEM
§e3ABHO 110 5000 posmn., 65U npoAaHs! O 26 AOMN, T. €. 3a CyMMY, KOTOpO#t He
(BaTa0 AdXKe Ha MX BbIBO3. To, 4TO MMeJI0 GanaHCoByio CTOMOCTS 866 Thic. ZoA,,
peallbHO MPHHECIIO BCEro 163 ThiC. AOMN,

Ecam 651 KpOME TeKCTHILHOTrO npoussozcTsa y Berkshire Hathaway, komnanmu
Bapderra, Hnuero Gosbie He 6bUI0, OHA IPEBPATHAACh G5l B T0, 4TO NPHA/EKAET
0XOTHHKOB 3a DaJlaHCOBOM CTOMMOCTBIO. «['appH, B3MAHK-Ka Ha 3T0T Ganauc.
CTOMMOCTb OAHMX TOJNBKO TKALKMX CTAHKOB COCTABAfET 5 A0/UL. HA AKUWIO, 3 ak-
Wi IPOAAIOTCA MO 2 A0/U1. 3TO GeCnPOHTPHILIHbIH BapHaHT». OZHAKO NPOHIpaTh
33ech NPOILE NPOCTOrO: aKHH OyAyT CTOUTH He Gonbiie 20 UEHTOB, Kak TONbKO
CTaHKH BBIBE3YT Ha CBAJIKY.

[epeoueHeHHBIe aKTHBBI B JIeBOH 4acTH 6ananca 0C00eHHO KOBAPHH NPH Ha-
iy Gonbioro Aoara B npaBoii yacTu G6ananca. JlonycTHM, KOMIAHNA NOKask-
BaeT akTHBHEI B pasamepe 400 MIIH J0/UL M AONTOBHE 0043aTeAbCTBa B pasMepe
300 e gonn. Ee 6asaHCOBAsA CTOMMOCTD, TAKHM 00pasoM, NOAOKKTEABHA 1 €O~
‘ragnser 100 maH Aosu1. Bl 3HaeTe, YTO 40T aGCOMOTHO peaiel. A YTo eCl Npy

€ IpojaXka aKTHBOB NpHHeceT TobKo 200 sk Joan.? Toraa daxru-

Jeckan GasaHCOBasA CTOMMOCTB Gy/eT OTpHIaTensHoit — MuHyC 100 MiH fonn.
CIoBaMM, KOMITAaHUA HUYEro He CTOHT.

0 TaKas MCTOPHA HMPHKIIOYHIACH ¢ HHBECTOPAMH-HEYAAYHHKAMM, KO-

Kymam akumum Radice, ¢propuckoii Aesesonepexoii KOMIaRHH, HMeiolell

MHCTipp Heto-Mopkekoit porzopoii Gupu. Hx NPHBIEKIO0 T0, Y10 CTORMOCTS

OB Ha akumro cocrasasana 50 goswn. npu nene akuuu 10 zonn. Ogsako ssa-

bHAs A0N1A cTOMMOCTH KOMMAHMK ObUIA WUK30PHON 1 00RACHATACcH Crie-

Ol GyXrarepcKoro yueTa B KOMIAHMAX 10 HEABIKHMOCTH: IPOUCHTE N0

M ‘OTPaXKalOTCH Kak «aKTHB» A0 TeX N0p, MOKa NpoeKT ke OyAeT 3asepulen

'Yn):zmo’ €CIIM npoekT ycneweH, Ho Radice HMKak He yAaBa10Ch HAifTH No-

%:ﬁ AN CBOMX KPYNHBIX TPOEKTOB, a Kpeautops: (6arxu) TpeGonann

%“e*m‘- Honr komnanuu GbUT OYeHb 3HAYHTEABHHM, H KOrAa GaHKHpH

¥ BCe, 4TO MM NpuuMTanOCh, Ha GanaHce OCTAANCH OAHH 06A3ATeNBCTRA,

g0 X
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llexa axumit ynana 20 75 uerros. Ecii paxTHYeCKas CTOMMOCTD KOMNamuy pas.
Ha MuHYC 7 1071, # 06 3TOM H3BECTHO AOCTATOYHO WIHPOKO, BPAA AH YTO Hayg,
Hesy axiHit B AyMuyio croposy. Mie mu He 3Hath 06 aToM. PoHa Magellan Aepiay
TOrA& KpynHhii naker axuit Radice. ;
HiBectop, MOKynaromuit axumy u3-3a HX 6al1aHCOBOM CTOMMOCTH, oy,
YeTKO NPeACTABNATH, KAKOBA peaibHas CTOHMOCTb aKTHBOB. Hanpumep, g Penn
Central B aKTHBAX SHOTHINCH TYHHEIH H HENPHIOAHBIE VI UCTIOIb30BaHHY p.
JIE3HOAOPOKHRIE BArOHBL

KOE-YTO EIIE O CKPBITBIX AKTMBAX

BalaHcoBan CTOMMOCTS OKa3MBAETCH HIDKe GaKTHIECKOH He Dexe, YeM Brme
Hee. B aTHX Caydanx Mbl HMeeM AeN0 C HeA0OUeHeHHBIMH aKTHBaMH.

KoMnaru#, BAajeole NPUPOAHBIMK pecypcamy (3emisd, nec, Hedrs wy
AparoLieHHNE METAUIH), OTPAXAIOT B GasaHce NHIb YaCTh HX PEaTbHOMN CToR-
socti. Hanpisep, B 1987 r. Handy and Harman, npOH3BOAMTENb H3AEM 13
JAPArOLeHREIX MeTa/UI0B, HMena G6aNaHCOBYIO CTOMMOCTb aKTHBOB, BKIIOYas 1o-
BOABHO KpYTIHbIE 3amackl 3010Ta, cepebpa M IWIATHHBL, B pasmepe 7,83 xomn. va
axuuio, OfHaKo Ha 6ajzaHce TakHe 3anachl YYUTHIBAIOTCA MO CTOMMOCTH NPHOG-
PeTeHHs, KOTOPOe MORIO MPOH3OHTH TPHALATE JieT Hasaz. [1pyu Texymmx uerax
(6,40 gonn, sa yrumio cepebpa 1 415 Z0/UL. 32 YHIMIO 30710TA) CTOMMOCTb 3THX
MeTajuIoB cocTarnser 19 o1, Ha aKIMIo.

Handy and Harman topryercs Ha yposHe 17 AOJUL., T.€. HIXKE CTOMMOCTH
OAHHX METa/I0B — HY YeM He BO3MOXHOCTh CHIrpaTh Ha akTMBax? Haw zpyr
Badderr nocunran a1y BOIMOXKHOCTH XOpouielf. Ha npoTsKeHWH HeCKOMbKHX
Jer y nero Gkiia KpynHas no3uuua B akuuax Handy and Harman. Llexa axiui,
O/IHAKO, HE H3MEHWNACh, IPHOLUIL KOMIIAHWHM HEYCTOMYMBA, a MpOrpaMma ee
AnBepcHHKalnK He HMena ocoboro yenexa. (Jlymalo, BbI yiKe MOHAH, K YeMY
BEJYT 3TH NPOrPaMMsL.)

HezasHo cTa0 u3BecTHo, 9ro badderT cokpaiaer csoe yyacTHe B ITOH KOM-
nanuy. Ha cerogusmnmit fess cpean uuBecTHUMit Badderra Tonmsko npHodpe:
Tene Handy and Harman, HecMOTpS Ha ee CKphITHIe aKTHBBI, KaxeTcd HeyAdd:
HBIM. HO cTOMT nenan Ha cepebpo u 30/10TO Pe3KO MOAHATHCSA, TO Ke CaMoe
NPOMOHTET 1 ¢ AKUWAMHA.

Tlomsmo 3071012 ¥ cepeBpa CyIecTBYeT MHOKECTBO APYTHX CKPRITHIX AKTHBOE
Hanpumep, 6penast Coca-Cola u Robitussin o6agaior KonoceanpHOH CTOHNO
CTHi0, KOTOPAA He OTpaxeHa B Ganaxce. To e camMoe CripaBeIMBO 1 A/IA NATCH
TOBAHHBIX ACKAPCTS, IMUEHINH Ha KabeNbHOe TeleBemanme, Tee- H paHocTal”
Uit — Bee 310 yuTeHo Ha 6anaKce MO NePBOHAYANLHON CTOMMOCTH, KOTOpaA #
Ppe3ynbTaTe aMOPTH3AIMH NOCTENEHHO CIHCHLIBACTCA.

#l ywe rosopin o Pebble Beach, 3ameuatensuoii kommanus, umesontel CKPH
THe aKTHBH B GopMe HeapwxuMOcTH. A 40 cix nopynpexaxoceénsa'm"m

ynycria ee axumn. Pebble Beach aaneko we equmcrBenmbiii miazenen #eA00
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yoif HEABMXHMOCTH. Toxanyit, camsiit aysumi NPHMED — HEACIHOZOPOK-

e xomnanuy. Hanprmep, Burlington Northern, Union Pacific # Santa Pe

southern Pacific MMEIOT B COGCTBEHHOCTH OTPOMHHE JeMenbHbe Yrogss, KoTo-
e yuTeHbI B GaniaHce Mo HUYTOXKHON CTOMMOCTH.

ganta Fe Southern Pacific — kpynueitunit sesmrentazerey s Kanudoprus,
<OT0pOMY NPHHAAJIEHKUT 1,3 maH akpos (naowags scero wrara — 100 Man
sxpoB). CYMMapHO B HETEIDHA/UATH ITATAX B €€ COGCTBEHHOCTH HaxomTes 3 M
4xpoB 3EMIH — puyerBepo Go/bue MIoman urara Poz-Afines. pyroit npu-
yep — CSX, Ke/IE3HOZIOPOKHA KOMIAHMSA Ha 1010-B0CTOKe Crpass. B 1988 r.
(SX mpoaana urraty GAOPH/A KENEIHOAOPOKHYIO BETKY NPOTAKEHHOCTEI
50 swnb. Ha Ganasce 3emist MMe/Ia TIONTH HYJIEBYIO CTOHMOCTS, a caMa BeTka
ouesmBanack B 11 MyiH 20/u1. SCX COXpAHWIA NPABO MCMOTE30BAKHUA BETKH B He-
[miKOBHE YACHL, IOITOMY €€ AOXOAH He NOCTPajan (NepesosKis CTazH ocyulecT-
swTHeR B APYTOE BpeMsi), a cAeKa NpHHecha el 264 i omi. mocte yiviaTs
garoroB. BOT YK NOMCTHHE, MPOAANH HPOT, HO OCTAAHCH NP Hem!

BerpedaloTes HeQTAHBIE KOMNAHWH ¥ HedTenepepabaruBaompe 32803,
soTOpHie ABMAIOTCA COGCTBEHHMKAMM 3aMacOB B HEJPAX 3eMTH N0 COPOK JeT i

HX 110 eHaM NPHOOPETeHHA, T.€. LEHAM BPEMeH aTMHENCTPAIH
Texan Pyasesnbra. OfHa TOABKO HedTh CTOMT GOMbINe, YeM BCe HX aKIHH 10 Te-
syuuM tieHaM. OHM MOTYT 3aKphITh Hedrenepepabaripatouiii 3803, yBoTHTS
58Ch [1EPCOHAI M CACNATB V1A AKITMOHEPOB COCTORHHE 33 COPOK ILATH CERYIA MyTeM
nposaxm HepTH. Ipoaaka HedTH He COCTABACT TPYAA. 3TO He TOProRIA OieK-
10/ — MoKynaTesned MajJo MHTEpPECyeT, 3TOro I'0jia OHa IIH TPOLLIOro, UseTa
(ykenw wau myprypa.

Tapy ner Haszag 6ocToHckasn Tenekomranua Channel 5 Gbina pozata nowTy
32450 MJIH 011, 110 PHIHOYHOM CTOMMOCTH. BMeCTe ¢ TeM JHIeH3HA Ha Tenepe-
WAHHE W MOArOTOBKA HEOBXOANMOM AOKYMEHTAIHH CTOMAH NPHMEpHO 25 Thic.
Aomn,, Tenebamts — ok0a0 1 MIH JA0/UL., OCHAILEeHHe TeTeCTyAH — 1-2 MK 2081
Bea 3aren o6ounacs B 2,5 MIIH ZOJUL, KOTOPHIE CO BpeMeries Gl NoTHOCTS0
- MopTH3HpoBaHbI. K MOMEHTY MpojaKH 6anaHCcoBaA CTOHMOCTS KOMNAHIH Oa-

#ach 3aHIKEHHOM MOYTH B TPHCTA Pas.
llocre emenst Brazenbues GanaHCOBAA CTOMMOCTb TEeKOMIaHHH Gyzer pas-
¥ iete mpogam, T. €. 450 MJIH 0T, H IIPOTHBOpeYHe Heueater. TTpi nokymxe
l ¢ Ga1aHCOBOI CTOMMOCTBIO 2,5 MIH 1071, 32 450 MAH 2041 pas-
U B 447,5 MIH OJUT. YIHTBIBAETCH KAK TYABILL, ['yABWLI OTPaXaETCH B HOBOM
e KaK AKTHB ¥ MOCTEINEHHO CITHCHIBALTCA, DT0 B CBOIO 04ePeb BEACT K

'HOBOTO MMOTEHIHANA UIPHl HA AKTHBAX.

Tlocre 1960-x rr., Ha MPOTAKEHHH KOTOPHIX MHOIHE KOMIAEHH CHIBHO nepe-
l ::'“mcsouamu, NpaBIIa yueTa Iy BIUIA H3MeHHNCS. Teneps cHTya-
s :I:NO nporusononoxua. Hanpuwmep, Coca-Cola Enterprises, HoBas Komna-
2 POIMBY HanMTKOB, cosganuas Coca-Cola, nmeer Ha Garance rysim
MDA 2031, DTO CyMMa, YIUIaueHHAA 38 AHIEHIHH Ha POXTHE HMHTKOB CBEPX
?""’mlanmos, 3anacos ¥ 0GOPYAOBAHNA, T. €. CTOHMOCTS HEMaTePHATBHO-
3THEA B Buge MHTEH3MIL.
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[0 niHemnM npasuam Gyxrantepekoro ydera Coca-Cola Enterpriseg R
13 «CAHCATE» TYABHUT A0 HY/A 34 COpOK JieT. Mexay Tem phIHOYHas c'rouMocn-
AHUEH3HI ¢ KaXABIM I'OAOM YBOIHIHBACTCA. CnuceiBasg ryasuan, Coca_col'
Enterprises CHIDKaeT cBoi0 npHGbUIL, B 1987 r. oHa noka3ana npubsuls p 63 liey,
T4 Ha aKUHIO, OHAKO peanbHas NPHOBUIL Ob1a Boille HA 50 HEHTOR, KOTOpye
YUUTH HA CiHcaHye ryaspina. TToMuMO TOrO, 4TO d)ﬂKTH‘lECKHe Pe3yiLTaTy COca
Cola Enterprises Baime, uem Ha Gymare, ele # CTOMMOCTD €€ CKPBIThIX aKTHRgy
pacTer AeHb 07O AHA.

CPSITYI0 CTOHMOCTS HMeeT JIeKapCTBEHHBIH NPENapar, KOTOPBIH HUKTO 6oy,
flle HE MOXXET HPOHSBOAMTH B TEYEHHE CeMHaAUATH JIET. A eCllH yaacTey HEMHopg
JAYSIIKTS 3TOT MPeMNapart, TO NaTeHT GyAeT NpoAJIeH elle Ha CeMHaAuaTh yer
Basanconas CTOMMOCTD ITHX 3aMedaTe/IbHBIX TATEHTOB Ha IEKapCTBa MOKeT Gy,
fiyaesoif. Korza Monsanto kymwia Searle, ona nojiy4nia npasa Ha npenapay
NutraSweet. Cpox ZeiicTsus narenta Ha NutraSweet HCTEKaeT Hepea YeThipe rogy,
HO ¥ noete aToro GpeHs He noTepaeT cBoeil cTouMoCTH. Monsanto e Gbicrpo
cnmesipaer ee. Yepea dersipe roga Ganatcopas croumocth NutraSweet craper
HY/A€BOH.

Kak u B cayuae ¢ Coca-Cola Enterprises, criucaus, ocymecTsasemsie Mop.
$anfo, YMEHIAIOT peabHylo NpHopuIb. Ecan dpaxTHyeckas npubbuib coctas-
ager 10 7o/, Ha aKUHIO, HO 2 JI0/UI. M3 Hee MAYT Ha CIHCaHHe 4ero-Hubya
spoae NutraSweet, To noc/ie noNHOro cnicarua NutraSweet npHGhLIL BhpacTer
Ha 2 107U1. Ha aKIHIO,

AnanorisHeM 06pazom Monsanto OTHOCHT Ha TPUOBUIL H 3aTPAThl Ha HCe-
AoBanuA ¥ paspabotku. [Toce 3aBepuIeHHA UCCIEA0BAHUH M BBIBOAA HOBOMO
NPOAYKTA HA PHIHOK MPHOBUIL CTPEMUTENIbHO Bo3pacTeT. ToT, KTo Blajeer TaKoil
uudopmameit, HMeeT MPEHMYILLECTBO.

CKpHITEIE aKTHBB! MOTYT OBITH M Y ZI0MEPHUX NMPEATIPHATHH, NONHOCTHIO WK
YaCTHYHO NPHHAANEKAMHX MATEPUHCKON KOMNaHUK. MbI yxKe YIIOMHHAIM A0-
yeprne komnatuu Ford. Jipyroit npumep — United Airlines (UAL), auBepcidu:
{HPOBaHHAA MaTePHHCKas KOMMAHMA, KOTOpas mpex/ie Hasbmasach Allegis (He
nyrars ¢ aiepresamu). Ee npumerivr Bpag Jisiouce, ananutux Fidelity mo agha-
komnaruam. UAL npunaanexany Hilton International crommocTbio 1 Mipa A0/,
Hertz Rent-A-Car cronmoctbio 1,3 Miipz o1, (BHOC/IEACTBIHM TIPOAAHHAS TOBA-
pumectsy 8o rase ¢ Ford), Westin Hotels croumoctsio 1,4 Mapa Ao, u ciyxba
6poHHPOBRaHKA HOMEPOB B NOCTHHMIAX CTOMMOCTBIO 1 MApA Ao/t 3a BEIMETOM
AOMTOBHIX 063aTEALCTE ¥ HAIONOB COBOKYTIHAA CTOMMOCTb 9THX aKTHBOB IIPeBbl"
Wana crorMocTs axumi UAL, KOTOphIe Z0CTaBaniCh HHBECTOPY, Mo CyTH, 6ec
matso. ®ona Fidelity npuobpen mesiit rpy30BMK aKiMii 3TOrO KpynHeimerw
ABHATIEPEBO3YHKA, H OHH CTAMH JABYXKPATHHKOM.

Ofnaare/ieM CKPHITHIX aKTHBOB MOYKET OKa3aThCA KOMIIAHHMA, HMEH0ias 2070
8 Apyroit Komnanuu, Hanpiumep Raymond Industries, koTopas npuoGpena akiwt!
Teleco Oilfield Services. 3Halomum 2T KoMnaHMK 6BUI0 OUYEBHHO, 9TO 38 8¥
wiamt Raymond no 12 gon. crosmm akuwu Teleco, Topryromuecs no 18 404+
Tloxynarens Raymond npuoBperan akuuy Teleco aa munyc 6 o/, Mnsecrops

>
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. +10pe H3yHHIIM CHTYaUHIo, nokynany Raymond w noaysam axuus Teleco 3a

{iye 6,200 Tot e, KTO HE XOTen yTPYR/IaTh CeOA HCCACAOBARWAMS, HOKYIIAN
feleco 32 18 aoi. MooGHBIE Cayyan He PeaKocTs.

[locneAH#e HECKOJIBKO JIET Xeaaoumue Kynurs DuPont Moras CakoHOMETS,
4B aknup Seagram, KOTOPO#t npuxagiexary 25% BHOYIUEHHEX AKUKA
puPont: Seagram JlaBajia BO3MOKHOCTb CHI'Path Ha DuPont. Axuuy Beard Oil
G (He Beard Company) TOProBaJuch 10 8 A0/U1., HO 33 HHMH croAau 12-g0ma-
poﬂ" axuyt USPCI. Tipu noxkynke akuuit Beard sce ee Gypossie sy # 060-
Wm JAOCTaBAJIHCh MHBECTOPY 33 MHHYC 4 Zonn.
Jisoraa Ay4ille MHBECTHPOBATh B TY WM HHYIO KOMIIAHHIO Yepe3 ee HHOCTpaE-
gor0 BIAATBLA. KoHe4HO, CKa3aTh NPOIE, HeM CARAATH, HO, eUTH  BAC 6CTh BEOR
eliCKHe KOMIAHHH, Bbl MOKeETe 0GHAPYXHTS HEBEPOATHbIE BOSMOKHOCTH,
jicKie KOMINaHHH B UEIOM HCC/Ie/0BAHB HEAOCTATOYHO, 4 HEKOTOPHE Ha
ix 1§ BOBCE HE H3y4eHbL. 51 yaan 06 3TOM BO BPeMA 03HAKOMHUTENBHO N0e3AKH
s lllBeUHIO, TA€ M3YHeHHeM Volvo ¥ NpouMX MMraHToB WEACKOH NPOMBIILIeH-
40CTH 3AHMMAJICA BCETO O/IMH 4eJIOBEK, KOTOPHIH I KOMIBIOTEDa-TO He HMeA.
flociie TOro, Kak Esselte Business Systems crana my6uuusoii & CIUA, 2 xymu
e¢ AKUMH M HAYaJ CIEAUTDH 32 GyHAAMEHTANLHEMHM NI0KA3ATENIMH, KOTODHE
g nonoxuTenbHEBIMH. Jhkoppk Hoy6x, ynpasastowmii Fidelity Overseas Fund,
{0COBETOBJI MHE MOCETHTh MATepPHHCKYI0 KoMnaniio B [iseum. Oxazanocs,
| 470 MATEPHHCKYIO KOMIIAHHIO MOXHO OBUI0 KyNHTh Aetmesne J04eprel avepi-
l KAHCKOH KOMIIAHHMH, a 3a0HO NOMYYHTb MHOKECTBO IPYTHX HETSDECHHX aKiHil,
| He TOBOPA yoke 00 aKTHBaxX B HEABHAMMOCTH. ECH 32 782 roza axuu auepi-
|
\
:

KaHCKOM KOMIIAHHMM HYTb MOBBICHIHCH, TO LIEHA aKIHiT MATEDHECKOH KOMNAHHH
JABOWIAC.

Ecmi npurnsgeTbes k ueropuu Food Lion Supermarkets, 10 Moo 32MeTHTS,
4r0 25% ee akumit NpUHaIEKUT Oenbruiickoit komnanuu Del Haize, a yexa
Food Lion Beime mens! Del Haize. INpu noxynke Del Haize pu Geciatiio no-
AyuaeTe LEHHBIM eBpoleiickuit Guanec, Epponeiickue akinH, KoTophie & npi-
ofpen ana Magellan, seipocan ¢ 30 g0 120 o, a axups Food Lion — scero
s Ha 50%.

B CILIA mo60it sxenaromnmii MOYKET KyIHTh aKUHH Te1eGORHEY KoMnanmii i
lonywiTh GecrIaTHO COTOBBIE AKTUBEL TeeOHHbIE KOMIAHNH HMET 152 Ai-
UeH3HHM Ha COTOBYIO CBA3L. BO3MOXKHO, BBl C/ILIIATH 06 OAHOI, KOTOps A0cTaeT-
O CYaCTAMBYMKY, BEIMTPABLIEMY B JOTEpee N0 PacnpeAereuio Sactor. B zei-
TBHTeIbHOCTH NOGEAUTEIO MPHUXOANTCA ee NOKyNaTh. Bropas IMHEHINE BaAa-
CICH MecTHO# TenedorHO# KOMNaHHH GecriaTHo. HisecTops, osHMaoNNe,
10 K yeMy, BUAAT B Heil OrPOMHBIIi CKPHITBU AKTHB. B HACTOSMER EPRMA KN

Pacific Telesis of California MoXH0 KynuTs no 29 2033, H BMecTe ¢

"M MonyyHT Kak MUHMMYM 9 AQJUL HA AKLMIO B COTOBEX axTHEAX. Ellie 02uE

?"ﬂm — Contel, y KoTOpO# Ha aKiio LeHoit 35 z01. apixouTes 15 foan.
ToBLIX akTHBAX.

ent P/E y 3THX KOMIAHHIT He npebsimaer 10, a AuBIVieHIHAR 10-

YOWMocTs Bpme 6%. Ec/ti BBIMECT CTOHMOCT COTOBSIX aKTHBOB, To P/E cTato-

|
-
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miTes ewte Go/tee mpHBieKaTeabHbIM. XOTA aKUHH TeneGOHHbIX KOMNanyj "
CATHKPATHHKOM HE CTAHYT, OHH HMEIOT XOPOLLYIO A0XOAHOCTb M MOTeHuyy,
30-50%-Horo pocra npu 61aronpHATHBIX YCTOBUIX.

Haxonel, y KoMnasuif, BUXOARIHX W3 KPH3HCA, CKPHITHIMH AKTHBAMH cray,,
BATCA HaNoroBbie 6roTsL. [Tpr BoccranosneHuy Penn Central nocne 6anxporma
fIepeHOC YUHTHIBAEMBIX NIPH HANOr00610KeHHH YOLITKOB MO3BOJIWI He MaTHy,
HAIOH Ha MWUTHOHHEBIE MPHOBUTH OT NOMMOIEHHBIX KOMITaHHIA. ﬂocxom.xy BTo
BpeMA HANOTH Ha MpUOHUTE Komnanky coctasasin 50%, Penn Central mopy,
KYIHTh KOMINAHHIO K TYT Xe YABOHTb CBOO MPHUOLUIL B CHIY TOTO, YTO OHA ye
miatHia Hanoros. B pesyabrate o3goporienua Penn Central B nepuog ¢ 1979
nio 1985 r. ee akuHH BRIPOCTH ¢ 5 A0 29 zon.

Ha zaHHbI MOMEHT pa3Mep MepeHeceHHOro onepalHoOHHEOro youiTka Beth.
lehem Steel coctasaser 1 MAPA A0MA., YTO ABAAETCA UPE3BBIYANHO UeHHEy
aKTHBOM, ECATH KOMIAHHA MPOJO/DKHT NPOLECC BOCCTAHOBNEHUA. 3T0 O3Havaer,
wro noayyennas B CIIA npubeuts B pasmepe 1 Mipa son. He Oyaer obnaratscs
Ha/NoroM.

AEHEXHBIV TTOTOK

JleHexHEI TIOTOK — 3T0 KOJANYECTBO AEHEr, NoyYaeMoe KOMIAHHEH B pesys-
TaTe CBOGH AeATeNbHOCTH, JleHeXKHBIE CPe/ICTBA MOyYAIOT BCe KOMITaHMH, HO
3aTPATH, CBA3AHHbIE C UX NONYYEHUEM, ¥ BCeX pas3Hbie. IMEHHO MO3TOMY aKiuH
Philip Morris ABAAIOTCA O49€Hb HAJI@XHBIM OOBEKTOM BJIOKEHMS, 4 aKLHH CTare-
NUTEHHOM KOMIIAHHH — JIOBOJIBHO HEYCTOMYHBLIM.

Hanpuwmep, Pig Iron, Inc. pacnipojiaer 3anach! 4yryHa u nomygaer 100 i o/
910 mnioc. Ha PeKOHCTPYKIHIO ZOMEHHBIX NeYel OHa BBIHYM/IEHA MOTpaTHTh
80 wrr gonn. 310 MuHyc, Kak TONbKO KOMINAHUsA MepecTaHeT BKIA/AIBATH exe-
TOAHO 110 80 MK A0/UI. B PEKOHCTPYKIIMIO, €€ Cpasy e HaYHyT TecHHTh Gonee
apdexTiBHEIC KOHKYPeHTHL. ECIU /U151 MOMYMeHNs AeHEKHBIX CPEACTB TPebyiored
SHAYRTEABHAIE PACXO/hI, KOMIIAHWUH HEe YAACTCA MPOABUHYTHCA AaNeKo.

Taxo# npoGnemst ger vy y Philip Morris, i y Pep Boys, 1u y McDonald's, Bot
T0YeMy A NPEANIOYHTAK) HHBECTHPOBATH B KOMITAHMM, KOTOPHIE He 3aBHCAT OT
KaNHTA0BAOKEHHA. BXOAAIMIL ICHEKHBIN NOTOK He Z0/DKeH Momomarhes He-
xopmun. Tonpocty ropops, Philip Morris npome sapa6orats aenbry, yem Pig
Iron, Ine.

JleHeKHEIA NOTOK YaCTO MCIONB3YETCHA V1A OLEHKH aKiuit. Hanpumep, akuHH
1exol 20 A0/, NPH FOAOBOM ACHEXHOM MOTOKE 2 0/UI. Ha AKIMIO HMEIOT CTaH
AaprHoe cootHowerue 10 k 1. Ira 10%-Has AOXOAHOCTD MO AEHEKHOMY HOTOKY
COOTBETCTBYET MHHUMAIbHOH OXHAAEeMO# AOXOAHOCTH aKuMH B AonPOCPO"mﬁ
HEpCnexTHBE. AKUMH UeHOH 20 A0MI. NIPH AeHEeKHOM MOTOKe 4 A0JU1. Ha aKIHO
AAIOT TOTPACAIONIYIO AOXOAHOCTS B 20%. EC/H Ke BaM MONAIACh aKuuH ¢ 1eHol

20 zonn. 1 CTaBUNBHBIM ACHEXHBIM NOTOKOM 10 ZI0/U1. Ha aKiHio, 3a0KuTe A0M
Y KyIHTe HX KaK MOXHO Gonbie,
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Her cMBICA yrayGAATbCA B 110A06Hbe pacyes. OfHAKO eciu Ha AeHEAHNH
ook CCHUTAIOTCA KAK HA OCHOBaHHE /UIA NOKYMKH aKuui, ybeaureck B TOM, 910
o yieT 0 CBOGOIHOM ACHEKHOM oToKe. CBoBGOAMEI AeHexHi nOTOK — 710
cpf-‘““’ KOTOpbI€ OCTAIOTCA MOCHE BHINUTAHHA KANUTAAbHBIX aarpar. 310 1no-

, KoTopbIe He 06A3aTebHO TpaThth, CroBommii aenexnuii notox Pig
fnc. HAMHOTO MeHbiue, Yem y Philip Morris.

yiiaorna MHe MONA/IAITCA KOMITAHHH, KOTOPHIE, HECMOTDA Ha CKPOMHYIO TIpH-
s, JBIAIOTCA NMPEKPACHBIMY 06BEKTAMH HHBECTHPOBAHMA H3-32 80B0IHOD
{HERHOTO NOTOKA. ITH KOMIAHMH, KaK NPaBII0, HMEIT OTPOMHBIE AMOPTHIA-
okHbe OTIUCIEHHA [0 CTapoMy 0GopyAoBariio, He Tpebylomieny samensi 8
gripkaifme OyaymeM. OHY NONb3YIOTCA HANOTOBNMH ATOTAMH (amopruaaiy-
oiible OTYHCIICHHA BRIMUTAIOTCA M3 Hanoroo6naraemoii 6a3u) u pacxoayior

BHBIC CPEACTBA HA MOJEPHU3ALUIO X 0BHORNEHHE,
fipumep Coastal Corporation 5CHO NOKa3bIBAET, HACKOMBKO BakeH CRODOHHA
notoK. [To BceM OBBIMHBIM MepKaM KOMIAHHA, aKUHK K0TOpOit TOP-
qosach 110 20 A0ut., GbUIa olleHeHa cnpaBenBo. ITpy mpubbum 2,50 Jou1, Ha
o koadduupent P/E cocTasnsin 8, 910 B TO BpeMA G510 HOPMATLHAM VIR
r30306HBAIOIMX ¥ ANBEPCHOHIMPOBAHHEIX Tpy6onposozssx xounasuii. OF-
4aK0 3 BHEWIHel NPOCTOTON CKPHIBANOCH HEYTO yAMBHTebHOe. Coastal npi-
wiexna 3aeM B pasmepe 2,45 MIPA A0/ V1A MpHoGpeTerHs KpynHoii TpySompo-
soaHoit komnanuy American Natural Resources. Tpy6onpoBoa xopot rem, 410
e TpeGyer G6onpIIHX 3aTpaT Ha obcayxuBanue. Ok, B NPHHLMNE, He FysaseTct
5 0cobom BHUMAaHHUM. [1o Gonbureit yacTu TpyGh! NMPOCTO JiekaT B 3envie, passe
970 HHOT/IA MX TIPUXO/IUTCA BBIKATBIBATh H JIaTaTh. MeX/Iy TeM CTOHMOCTS TpyGo-
NpOBOZA AMOPTHU3UPYETCS.

B mepno SKOHOMMYECKOTO Criaja AeHexHslH noTox Coastal coctasnan
10-11 fio/u1. Ha aKIUIO, @ MOC/Ie BhIMETA KAMTA/IOBNOKEHHIT 0CTaBa0ch 7 A0,
310 1 Gb1 CBOGOAHBIN AeHEeXHBIH NOTOK. [10 AaHHBIM GyXrarTepeKoro yyera,
KOMUaHUs MOIIa BOOOIIe HE UMeThb NPHOBUIY Ha NPOTAKEHHH ACCHTH /eT, HO
AKUHOHEPHI MOJTYYaay BBITOAY OT MOCTYIUICHUI B pasMepe 7 01 HA aKIHO 8
[0, 470 6BUIO AKBUBAJICHTHO AOXO0AY B 70 Ao, Ha mioxeHHse 20 aont. Taxuu
06pasoM, oMK JMIIb AEHEXHBIH NOTOK 06ecreynpan aKuHAM HATHTenbHM
loTeHyuan pocra.

U1 OXOTHHKOB 32 AKTUBAMM MACATBHA CICAYIONAA CHTYAIHA: PUI0BAR KOMIa:
A, 3HAYMTENBHBIH CBOGOAHBIN ACHEKHDII NOTOK, BIaASTbIH, He CTPEMAINECH
Kpacumpermio GuaHeca. 3TO MOKET ObITh IM3HHTOBAA KOMIAHIA, HMEIOUIAA Mac-
% Kene3HOAOPOIKHBIX KOHTEHHEPOB ¢ 12-/1eTHiM cpokom cayis. Bee, ¥To oka
X04eT, — 310 3aKITIOYMTH KOHTPAKT ¢ MPEATIPHATHEM, 3aHKMAIOUBIMCA KOHTeilHep-

NEPEBO3KAMHY, M BEDKATH M3 HErO MAKCHMYM Jexer. B creayioulie Aecits

e PYKOBOACTBO KOMITAHMH COKDAILAET 3aBOACKHE MOIIHOCTH, PEKPALIAET npo-

0. KOHTelHepOB ¥ HaKal/IMBAeT JeHexube cpecTsa. Takint obpasom,

."'Wmmmgn caesKa Mosker nprHecTH in 40 s Ao, (ogobkas crparerns

B KOMITbIOTEpHOM GH3HECe, I/e LieHB M0 HaCToTbKO GHCTPo, ¥ro
%W CTOMMOCTB PaHblile, YeM YAACTCH NOJYMHTS OT HHX 4T0HGo.)
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3ATTACHI

B paspene «O6CyKACHHe H aHATH3 NpHOBUIH PYKOBOACTBOM» TOZ0BOrg OTyer
ecTh NpHMeYaHHe, pacKpsiBaloiee AeTalbHyIo HHGOPMALMIO O 3anacay. § Beep
2ia CMOTPIO, YBE/IMHHBAKOTCA 1K 3anacsl. POCT 3anacos B NPOH3BOACTB ik m“;
pOSHH‘lHO-TOPFOBbIX KOMHOAHHAX, KaK NpasBpJlo, IJIOXOH 3HAK. KOP,aa 3anam
pactyT 6hicTpee HpOAAX, 3TO CHIHA ONACHOCTH.

CymlecTsyer ABa OCHOBHAIX METOAA y4eTa CTOMMOCTH 3anacos: LIFQ y FIRQ
XOTA 10 3BY4aHHIO OHM HANOMHHAIOT CO0aYbH KIMYKH, CMBICI KX c,qeaylom"ﬁ:
LIFO (last in, first out) — «HOCTYNIHI HOCJIEAHHM, BHIOBUT IEPBbIM», a FIFQ (ﬁ,s;
in, first out) — «ocTymiUT NepBhIM, BEIOKUT nepsbiM». Ecmn Handy and Harmap
KyIiAa 307070 OKOJI0 TPHANATH JIeT Haza/ o 40 A0LL. 32 yHIMIO, BYepa Kynuna
ero no 400 goii., a ceroana npogana no 450 A0/UL., KaKoBa ee NpHObuL? Mo
aerogy LIFO — 50 zomn. (450 gomn. munyc 400 zoswt.), a no merozy FIFQ —
410 gonn. (450 zonn. munyc 40 Zomi.).

51 Mor Gbl pasBHTB 3Ty TEMY, HO, AYMalo0, €C/IH He Cpasy, To AOBOIBHO CKopo
MBI IPHEM K IOHATHIO YOBIBAtONEH JOXOAHOCTH. JBYMSA ADYTHMH MONYAAPHEM
MeTofamH ygera aenarorc: GIGO (garbage in, garbage out — «mycop Ha Bxoge,
Mycop Ha Bbixoge») i FISH (first in, still here — «nmocTymun nepssiM, see eme
TVT»), 4TO Yalle BCEro W MPOHCXOAMT C 3anacaMH.

He3aBHCHMO OT HCIO/Nb3YEMOTO METOAa HHBECTOP MOXKET CPaBHHTH CTOH:
mocTh LIFO uan FIFO 3a Tekywmit u npeAbAYyIUil TeprHoAsl U ONPeAET T,
YBEHUMIHCH WIH YMEHBIIHIIHCE 3aMachl.

Onsax /bl # onaz B KOMIAHMIO 110 NPOU3BOACTBY aJIFOMHHMA, I/ie Hepealy-
30BaHHOM NpPOAYKIUKeH ObUTH 3aHATH! BCe MOMEIEHUS U 3HAYMTENbHAA YacTh
c1yxe6H0H cToAHKH. Korjla M3-3a HaKONMBLIEHCA IIPOAYKIIMHA COTPYAHHKH Bbl-
HYA/IGHb! TAPKOBATH CBOM aBTOMOBWIY 3a MPEeAeIaMy CTOSIHKH, 9TO SIBHOE CBH-
JIeTebCTBO YPe3MepHOro yBeIMueH A 3a1acoB.

Eeny KOMIaRHA KHYATCA POCTOM mpojax Ha 10%, HO poCT ee 3aracos Co-
crannger 30%, Bam crejyer ckasath: «Cron, Kommnanuu caeaosao Obl MOCTY:
MHTBCA HeHOM ¥ M30aBATLCA OT 3amacoB. B NpoTHBHOM ciydae B ciefyiomeM
101y OHA CTO/IKHETCH ¢ IpofieMamH, a Yepes rog — rem 6osree. Hopas ImpoAyKuiA
6yzAeT KOHKYPHPOBATB €O CTAPOH, B HTOTe 3aMachl BHIPACTYT HACTONBKO, 4TO0 KOM*
[aHRH APHAETCA CHIBHO CHM3HTD L{eHbI, A 3HAYUT, U IPUOBUIb>.

Pocr 3anacos He Tak CTpallleH A1 aBTOMOOHIBHBIX KOMIaHWH, TOCKO/BKY
HOBBI} aBTOMOOMIB BCETAA MMEeT ONpeaeIeHRYIO IeHHOCTD, U, YToObi ero npo-
JlaTh, IPOM3BOAMTENIO He HYKHO CAMIIKOM CHUXKATh eHy. Hanpumep, Jagudr
teHol 35 ThIC, 01, HUKOIAA He YLeHAT Ao 3500 Zosr., a BOT 300-zomw1apoBy
106Ky MDIYPHOTO LBETA,; BHIMIEANIYIO U3 MO/Ibl, HE KYIIAT M 3a 3 A0/ L

C Apyro# CrOPOHBI, ECIIN 3anachl KOMIAHHHM, HAXOAALIeHCs B KPH3HCE, Hadt
HAlOT COKDARIATHECA, HTO NEPBLIN NPUHAK BOCCTAHOBICHMS.

oCTh;

JlioGHTento K HOBUNKY He NPOCTO OLEHUT 3ariachl ¥ MOHATh MX 3HATMM é
ONHAKO HHBECTOPS!, IOKKMAIOLIME XAPAKTEP TOTO WM MHOro GuaHeca, 353"
Kai 270 CAeNaTh. B Hamy AHM KoMnaHuy 06s3anEl Imy6GnuKopaTh 6anaHC B xBap
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- orueTax JUif aKIMOHEPoB, YT0 No3Boser PEFYAADHO KONTPOAHPOBATH
AP

qie 3anacosB.
(FHCYIOHHDIE [TAAHDI

g y")‘”""x’ KOrAad Bcenzc:lbme KOMHgHHﬁ MPEAOCTARIAIOT CBOMM COTPYAHMKAM
o Ha aKUHMH H CHOHHOE oBecTie eHH e, HHBECTOpaM Hepmse YIHTH-
303MOKHBIE IOCTEACTBHA. KoMNaHuy, KoTophie 106poBosibio ohecreusa-
(OTPYAHHMKOB NEHCHOHHBIMH TLTAHAMH, AOMKHB COOTBETCTROBATS TpeGosa-
il @AEPAIBHOTO PETYIMPOBARUA. TlercronHbIe iaibl, N0A06Ho o6 aHrai-
o, ABAAIOTCA abcomoTHbIMH 0bs3atenscramy. (Ihians! yyacrus p npHGBLIAK
e HeCyT TAKHX 0653aTE/ILCTB: HET NPUOLUTH, He B Yex YYACTBOBATS,)

Jwe ¥ GAHKPOTCTBE KOMIAHUH H MPEKPAILICHUH HOPMATHHOM eATeTsHOCTH
o2 0093aHa BBIMIOHATD 00A3aTe/bCTBA N0 MEHCHORKBIM MUiaHay, Tipexze e
sKiA1BIBATH /lCHBTH B AKUMH KOMNAHHH, BhIXOALIEH H3 KDHIHCA, & BCEria CHOTDH,
geT /M y Hee HeMOCWIBHBIX NeHCHOHHBIX 06A3aTensCTs. B vacTrocTy, 2 nposepaio,
ZeiiCTBHTEJIBHO JTH AKTHBBI IEHCHOHHOrO (orAa Gonbiie 06A3aTeT5CTS N0 rapar-
THPOBAHHBIM BBITUTaTaM. Tak, eciH neHcHoHHse akTussl USX cocraznsior 8,5 wipa
1017., @ €€ PFapaHTHPOBAHHBIE BHIUIATH — 7,3 MDA A0, TO £ CHiokoes. Mexci-
onibie axTiBB! Bethlehem Steel passt 2,3 MiIpA A0/, a rapanTHpoBaRKse Bh-
miatsl — 3,8 MDA AOJUL, T.€. HaAWLO AeGHIMT B pasmepe 1,5 supa foan. [
Bethlehem Steel 2TO GOMBILOH MHHYC B CIyYae YCyTyOeHNS GUBAHCOBRX TRYA-
Hocteit. 910 03HAYAeT, YTO MHBECTOPbI OYAYT JaBaTh MeHbIile 3a ee aKijH A0 Tex
10p, I0Ka Npo6ieMa MeHCHOHHbIX TJIAHOB He PaspeLiuTes.

Ecm paublie WHBECTOPbI MOIUIM JIKIIb CTPOHTH JOTaAKH OTHOCHTETBHO NEH-
CHOHHBIX IUIAHOB, TO Tenepb Best HHPOPMALA eCTb B FOZOBBIX OTHETaX.

TEMIT POCTA

Oleunsarue monsrwmit «pOCT» U «PaCHIHPEHHE» — OFHO U3 CaMBIX PACTpoCTpa-
HeHHbIX 3a67Ty)K e HMiA YOIUT-CTPHT, H3-3a KOTOPOTO (63 BHHMAHHA 0CTANTS 32
Nesatenbupte kommamu pocra Bpoge Philip Morris. O ee pocre Be CEa&eIs 10
paciy, TNOCKONBEKY Ha BHyTpeHHeM phirke CIIA poct morpeliesus ciraper
eT MHHYC 2% B roA. B AeHCTBHTENBHOCTH Ha MECTO aMePHRAHCRHX Ky-
PUIbIMKOR NpuXoZAT KyPHUTBIIIMKH H3 APYTHX CTpaH. Cirapersi Malboro npois-
;?:ma:phmp Morris KypHT Ternepb Kaxibiii YeTBepThii sites epuatiit, a b
i, KOKAYIO Hefemio oTNpasAioT Boeing 747, PpYKeHHbII STIMH CHIADETa:
- Onaxo skcnopraBie MpofakH — He CaMOE PIABHOE B (EHOMERATEAHX A0-
g, Philip Morris. Kmiog K ycrexy Kpoerea B cOC00HOCTH YBeAHIHBAT
Micey . Y TEM CHIDKEHH5 3ATDaT, a ellie B MOBKIICH LEK. Peansiioe SHaveRife
p’lﬁl"im“_“’ TEMIT pocTa OJHOTO MOKasaTens — NpHOBUIH.
Bivey P Morris coxpamaeT 3aTpaThi 3a ceT HCHOME30BARHA Ganee MPOHE0-
PHOro 060pygoBarus. Hy a teHbl B TaGauHoi OTPACH PACTYT NOCTOREHO.
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T1pH NOBSILEHIH ceBecroumocTH Ha 4% KOMIAHHA MO);(ET H'OAHRTL l}eHu Ha §
{ nOAYSHTS MPHGABKY K BAZIOBOY npubsutn B pasmepe 2%. Ha HEPBBIH Bar,
exHOr, 0HAKO TpH yposse npu6buty 10% (nour Kax y Philip Morri) ph.
Gasxa 2% osHavaer poct Ha 20%.

(Procter and Gamble yaanoch obecrie4HTb poCT npu6BUTH OT NIpozask Tyaser.
Oji GyMari NyTeM NOCTENEHHOro H3MEHEHNA ee KauecTBa, B HacTHoCcTy
rOQPHpOBAHKS, NOBEIMERHA MATKOCTH H yMEHBLICHHS JULHHEL Gymaru p PYloke,
YopouexHHif pynor 6su1 npecTaBeH PLIHKY KaK Hgnan mMoaudHKanus Bymary
¢ yAVUIIHHOH MATKOCTSH0. T OBUI CaMBlit yAQHBIH X0/ B HCTOPHH «KOPOTKyy
npozax».)

Biatiec, KOTOphil, HECMOTPA Ha ©XEroAHOE NOBbILICHHE LIEH, COXDaHseT ky.
esTypy (Hanpumep, Tabaunbiit Gu3Hec, YbA NMPOAYKUHSA BBISEIBACT NPHBLik,.
i€), — NPEBOCXOAHbIH 00BEKT HHBECTHPOBAHHA.

[lBeifHas MPOMBILUIEHHOCTh WIH cpepa GRICTPOrO IMHUTAHHUA HE MOIYT mopy-
wats teks!, kax Philip Morris, eci OHM NOMAYT HA 3TO, TO MHIOM 00aHKpOTATCH,
Coctonnne Philip Morris MOCTOAHHO pacTeT, M KOMIAHUH BCe CJIOXHEE HaiTy
NPHMEHEHHE eMy. Eit He HYKHO AeiaTh KPYIHbIC BJIOXKEHHA B JIOMEHHBIE neyy,
¢if He MPHXOAMTCA TPATHTL MHOrO paju MoMydYeHusi HeMHororo. ITomumo npo-
4ero, 3ATPaThl KOMITAHHH CYIECTBEHHO CHU3HIMCh TIOC/Ie TOTO, KaK NMpaBHTesh-
CTBO 3ANPETHAO TENEBH3HOHHYIO peKnaMy TabauyHoi NPOAYKLMH! 3aech Mu
HMeeM TOT peAikuit Cyyai, Kora cBob6oAHBIX J€HEr HACTO/IbKO MHOTO, YTO Jake
AHBEPCHOHKLMA HE MOXET MOBPEAHTD AKLIHOHEepaM.

Philip Morris kynina Miller Brewing, Ho mo/ydmia nNoCpeCTBEHHbIE Pe3yib-
TaTHI, T0 e CyYHI0ch ¥ ¢ mokynkoi General Foods. Pazoyaposanuem obepHy-
A0¢h H norowerte Seven-Up, HO Ha cTpeMUTEIbHOM pocTe akuuit Philip Morris
310 He 0Tpasiioch, B oxTAGpe 1988 r. Philip Morris o6bsaBMIa O NOANHCAHHH
OKORYATE/IBHOIO coratieHus o nokynke Kraft, npousBoauTens pacoBaHHbX
NIPOAYKTOB MHTAHKA, 3a 13 MapA so/n. HecMOTps Ha CTOMMOCTB cAeKH (KOTOpas
& 20 pa3 npeocxoaia mpHGbuIL Kraft 3a 1988 r.), akumu Philip Morris mogeue-
BEH BCero Ha 5%. 310 0OBACHAIOCH TEM, YTO JeHEKHbIH MOTOK KOMITaHHH M0-
3BO/IAL TIOTACHTD BCE CRASAHHEIC CO CALIKOM 3aMMCTBOBAHUA 3a MATH Jet. A
POCTE KOMIIAHWH HET HMKAKHX MPENATCTBHI, PasBe YTO CeMbH JKepTB KypeHHs
HAYHYT BHHIPHIBATH KPYNHbIE cyAeOHbIe TAXKOBI.

Kommasius ye Gortee cOpoKa JIeT ;eMOHCTPHpYeET cTa6uIBHbI pocT IPHEHIH:
4 €€ aKIMK NONB30BANHCH Obi cripocoM ipu P/E 15 u phiue, ecym Gbi HE PHCK
Wﬂﬁﬂ'fx TpOLECCOB M He OTPHIATENLHEI HMHK ITPOM3BOAMTENeH TabadHEX
HB1eNH. 970 HACARHEH NPHMED IMOUMOHANBHO 3aPSKEHHOR CHTYALIHH, KOTO"
pad IPHTATHBACT OXOTHHKOB 33 BBITOAHBIMM NPHOGpeTEHMAMY, BKIIEOYAs MEHA-
Jlysmux nokasareneit ve Gusaer. MiBecTop Moxer kynuTh axiuu 910r0 1€
Tiotia pocta  ceroais mpu P/E 10, 4To BABOE MeHbIne ero Temma pocTa.

o o B A P
= S 0% D/E 10 Ka;‘:lPaSAO Jyuiiee npuo6pe'reHHa»mcb'
PO TEMTIOM . M 6Bl 3araI04HBIM 9TO HY Ka3 -
OHUMATS, KK MeHAeTCH NPHBBUIL KoMNaHuii ¢ Gostee BHICOKMM TeM!

B .
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[IoCMOTPHTE: KaK YBEIMMHMBACTCH Paspuis B NPUOLULAX ABYX KOMNaHHH ¢
Poa‘"M pocTa 20% 1 10% M HaYaAbHOK NPUOEUILIO 1 A0/ Ha AKUHIO.
0

/ Komnauua A Komnauus 8
(vemn pocra npubsinn 20%), (remn pocra npwbsinm 10%),
npu6LING Ha aKUKIO, AOAA. npubsins Ha axumio, gonn.

TR 1,00 100
ﬁf 1,20 1,10
/75-”"'" 144 121
/—-;a"‘f 1,73 133
/zﬁ""' 2,07 146
—"’7:;-1'— 3,58 1,95
W 6,19 259
e

B Hayaze mepHoaa Kommnauus A Topryerca no 20 gomn. (20 x 1 goni), as
woutie — 1o 123,80 zoswn. (20 x 6,19 gonn.). Kommarus B Topryerci BHaane no
102011 (10 X 1 gost.), a B KOHue — 1o 26 gonn. (10 x 2,60 zoan.).

Jlaxe ecu 661 ko3 duumenT P/E koMnanuu A cauamnncs ¢ 20 go 15 #3-3a co-
MeHIil HHBECTOPOB B €e CIOCOOHOCTH COXPaHHTB BBICOKHIT TEMII POCTa, OHa Bee
paBso TOprosanacs 6l no 92,85 Aot B mo6oM Cryuae BeNoHee epiKaTh akIHH
KOMOAHHM A, YeM KoMMaHuy B.

Ecm Gbi Temmn pocTa KomniaHuu A 61 paBer 25%, 1o npubbUih Ha aKUHi B
ZecaToM rofy cocraBmaa 6ut 9,31 A0/UL: AaKe NPH KOHCePBAaTHBHOM Ko3(HiH-
eire P/E, paBrom 15, neHa axumii goctura 6u 139 zonn. (3amerste, 4 He pac-
GMaTpHBaio npubeus npy Temne pocta 30% u Beime. TaKoH TEMD PocTa TPYAHO
ToMepkuBaTh Jake B TeYEHHE TPEX JIET, HE TOBOPS Y&e 0 AeCqTH.)

910, BKpaTHE, K/110Y K MOHMMAHHIO TOTO, KaK NOABIAIOTCE MHOTOKDATHHEH 1
T0YeMY aKiMm KoMMaHMIt ¢ TEMITOM POCTa 20% AEMOHCTPHPYIOT YAHBHTEbHEE
mm‘l‘am Ha phIHKe, 0cOHeHHO ¢ roAaMi. Her Hiero Cy4aifHoro B TOM, 970

% 1 The Limited B3neTenn Tak BHICOKO 33 AecATb AeT. CeKpeT KpoerTcd B

NpoleHTAaXx.

OABEAEM 11TOT

pqy,‘m' TIOBCIOAY rOBOPAT 06 «HTOrOBBIX pe3yabTaTaxs. Bonpoc «Kaxos HTOroBbit

Taxm T — O6brumELT pedpeH B criopre, GH3Hece i AWKE NPH YXVKHBAHHH,

itngy :‘e 3TO Takoe? MTOroBEIi Peay/ITaT — 3T YHCIO B KOHIIE 0THeTa 0 Npi-
By YOhITKax, HHBIMK c10BAMH, IPHGEUT [10CTE HATOTOOGTOXERNA,

Mg UEM O6ljecTBE MHOTHE MOHHMAIOT NPHOBUIEHOCTS KOMIAHHH HE COBCEM

“PHO. OzHan e MEe Ha 171232 MONAHCH OTBETH CTYACHTOB YHUBEPCHTETOB
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i APYTHX NIPEACTABHTEe MOZIOAEHKH, KOTOPHIX MONPOCIIH HA3BATh Cpeiyy
paamep MpuOBIIH KOMOaHMHH. FOALUIHHCTRO PECTIOHACHTOB HasBamu 20-40y,
PeanbHo B HOCIEAHNE XKe AecaThIerisa ol npubmmKaeres k 5%. .

TpHOBLIE 40 HAIOrOOGNOKEH A, WIH BaloBasg MPHOBUIb, — IJIABHAIA Nokas,.
TeB, N0 KOTOPOMY 5 OLEHHBAa0 KoMITaHHH, OH IOKA3BIBACT, YTO OCTACTCsH o ry.
Z0BOiI BHIPYHKH OT IPOAAK IoC/Ie BhIMETa BCeX 3aTpaT, BR/IIOYas aMOPTH3AUNOHHye
OTIHCACENA H NPOLEHTHEIe maatexH. B 1987 r. nposaxu Ford Motor cocrapyyy
71,6 aipa Ao/, a ee BPHOBLIb /10 HANOrOOBIOKeHNA — 7,38 MDA Ao, 1.0,
10,3%. ¥ posHutuHbIX NPoAasLoB 6o/iee HU3KasA BaloBasd HPUOBLTE, Yem y npous-
BoACTEeHERIX KoMnauuii. Tak, KpymHas ceTh CynepMapKeroB 1 anrtek Albertson's
J0BOTBCTEYeTCH Beero 3.6%. A Balopas MPHOBUIL TPOM3BOAUTENEH BRICOKOAOX0]-
HBIX /IEKAPCTEEHHBIX Npenapatos, Hanpumep Merck, cocrasnser 25% u Bhmie,

CpapHeHHe Ba/IOBOI NPHOBLIN KOMITAHUH PA3HBIX OTPACIel — MaJloNonesHoe
3aHATHE, MOCKO/IBKY HX 6a30BbIe MOKA3ATEH CHILHO OTIHYAIOTCS APYT OT Apyra,
Conocrasnesye B npeaenax 0AHOM 0Tpaciii — COBCEM /Ipyroe Aeso. Komnanus ¢
HauBpicInell BaJIOBOI MPHOBUIbIO ABIAETCA, TI0 ONPEAEICHHIO, CaMbIM HH3KO03a-
TpaTHBIM GH3HECOM, & TaKoi GmaHec, B CBOIO 0YepeAb, uMeeT Gosiee BHICOKHe
1AHCH! HA BhKHBAHHE NPH YXYALIEHHHN YCTOBHIMA,

JonyctiM, KoMnanusa A UMeeT BasIoBy1o HpHOBUTE 12%, a kKoMiaHus B — 2%,
TTpeAnoNoKIM, YTO B YCIOBUAX Claza Ae0OBOM aKTHBHOCTH 06 KOMITaHHH, YTo6b!
TIPOAATH CBOIO NPOAYKIMIO, BEIHYK/ACHB! CHM3HTD LEeHbl Ha 10%. ST0 IPUBOJHT K
cokpanenHio ofeema npogax Ha re xe 10%. Teneps BaioBast NprObLIE KOMIAHHH A
cocrasaser 2%, T. €. KOMIaHHs Bee enle npubbUIbHA. KoMmanus B e MOHCTPHPY-
e yobiToK B pasmepe 8% H PUCKYET NOTMONHUTE CIIHCOK BBIMMPAIOLIUX BHJOB.

Bajopast npubbiis, 6e3 yriybleHUA B A€TAH, TAKXKe [10JIe3HA AJIA OLEHKH
YCTOIHBOCTH KOMITAHHHM B TpYAHbIC BpeMeHa, [IpuMeHaTs ee ceayer ¢ 60abuoi
OCTOPOMKHOCTbIO, IHOCKOILKY IPH PE3KOM MOABEME PhIHKA B Hanb0J1ee BBIPOAHOM
MONOXEHUH OKa3bIBAIOTCA KOMIIAHHM C CaMOlf HUBKOM BaJIOBOM MpUObLUIbIO. Pac:
CMOTPHM, UTO IIPOMCXOANT € MPOAAKAMHU JBYX KOMITAHMIA.

KOMMAHWA A
Craryc-ks0 Passutne 6usneca
100 gonn. — npogaxu 110,00 gonn. — npopaxm (POCT LEH Ha 10%)
88 ponn. — 3atpars 92,40 gonn. — sarparbi (+59%)
12 poan. — npubsin 17,60 gonn, — npubbins
A0 HANOTOOBNOXKEHUA [0 HAaNnoroobnoKeHNA
KOMMAHUA B g LT o 2y
G
Ty TaTyC-%B0 — Passutme 6usweca
.~ NpPOAAXM 100 gonn. — npopaxu (+10%)
9gnonn. — 3a1paTt 102,90 ponn. — 3atparet (+5%)
BONN. — NpuUbLe 710 ponn. —
p ; pybbinb
RO HRNOToOBNOXEHNA no Hanorooﬁnow




e NOKAITENN 201
B

KHBICHHH PBIHKA NPUOLUIL KOMIanuy A noyry YABaHBACTCH, & IPHEELTL
anin B BO3pacTaet Gonee uenm B Tpu pasa. UMeHHo Tak npeanpuaTHaM,
ot iMCAl HA IPAHK Kpaxa, yjaeres crath nobeantenamy. Taxoe 1o ¥ 110
qaetca B aBTOMOOMIBHOMN, XUMHYECKOH 1 HeAT0N03HO-GYMaKHOH OTpacisx,
”"w B HHAYCTPHH ABHATIEPEBO3OK, B CTANCIHTEHHOM IPOUBOACTRE, B LBET-
: eTATYPIHH ¥ 9IEKTPOHHKE. HeMeHbIMM MoTeRIMaTon ofrasalor Takue
ol HHe AENPECCHIO CEKTOPa, KaK JICYCHHE W YXOZ 32 NpecTapensii,
NpHPOAHOTO ra3a ¥ PO3HWYHAA TOProRaH,

Ha ¥TO BaM HY)KHO 06paIaTh BHUMAHHE, TAK 3T0 Ha KOMITAKKH ¢ OTHOCHTE b
40 8HICOKO# BAIOBOM MPHOBLTBIO, AKITMH KOTOPEIX MOXKHO ACPAATS H B XOpOIIHte,
4§ WIOXHE BDEMEHA, a TAKoKe HA KOMAAHMH, YCTEmHO BHXOAAIINE H3 KDH3HCA,
¢ OTHOCHTEIEHO HEBBICOKOH Ba/IOBOH MPHOBUIBLIO.
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Heropiio KOMNanHH Cleayer YTWHfTB Kax/ple Heckony
npoueAypa BKIIOYAET aHAIH3 H3AaHuit Value Line yy KBapTaNbHbIX oTYeTon
KOMaHIH, BLUACHEHHE TEKYLIEro YPOBHA NPHOLLIM 1 onpegenenye ero s
CTRHA ORHAGHMAM. BO3MOXHO, NPHAETCA NOCeTHTH Marasussl, YTob nons:.
MOAB3YIOTCA JIH OHM NPEXHEI NOMYIAPHOCTLIO M COXpaHSIOT My aypy ﬂpounem:
HiA. He OTKPBUTHCH 1 HOBRIC KapThi? B ciiywae Ghictpo pactywieii kommasmi
CAEAYET TIOHHTEPECoBaTHCA, KaKHe GAKTOPhI 06eCeNHBAIOT HX pasBuTHeE.
HossenHbi (MK KOMNAHHI POCTA MMEET TPH CTAAMM: HAYaNbHYIO, KOTAd
KOMNaHAA BupabaThiBaeT COOCTBEHHYIO CTPATErHIO BeACHHA GHUaHeca, CTaAHK
GHICTPOTO PACIIMPEHHSA, KOIAA OHA BEIXOAUT HA HOBBIE PHIHKH, H CTAZHIO 3PE/OCT
JUUH HACHIIEHHA, KOTAA CTAHOBHTCA ACHO, YTO JIEPKUX MyTel /uii AanbHeruwero
pacumpesus Her. Kak/an 3 CTauil MOKET UIMTbCs HeCKOBKO Jiet, [iiA HHBE:
CTOpA NIePBAs CTATHA — CAMaA PUCKOBAHHAS, TOCKObKY KOMIAHMA elle He A
Ginace yenexa, Bropas crana — caman 6esonacHas ¥ npUOBUIBHASA, T10CKO/BKY
pocr Bizsieca 06yCAORIEH POCTBIM BOCTpon3BeaeHKeM opmyasl ycnexa-
CTAHA — CAMAR CIOAHAA, IOTOMY 9TO KOMINAHUA HATAIKHBAeTCA HA orpaniie
44, Efl IPHXOITHCA HCKATH ApyTHe Ciocobbl yBeueus mprobUIH- >
TIpi NIEPHOAHYECKOM AHANH3E BB O/TKHBI ONPEACTHTD, Ha KaKof “wu,:.y,o
XOLHTCA KOMIIAHHA W HeT JIH IPH3HAKOB ee NIepexoAa M3 OjgHO CTaauH B m‘?ems.
Asanus Automatic Data Processing, kommaniu no oGpaGoTke ”pmamw‘w eute
NOKaskE3ET, TO eii 04EHb AWIEKO 0 HACKIEHMA PHHKA, 3 3HATHT: one
Ha m CTaaH. o,mpaﬂlcmu
Moxa Sensormatic yeneluso pacnpocTpaHsia CBOIO CHCTEMY mpEAY 0. Omak?
MAraIHHHAX KDaK (TOPas CTAZi), ee aKIMH BHPOC/H € 2 AT g:t ona He 1
HACTYTIA MOMEHT, KOT He OCTAf0CH M OAHOTO MArasuHa, rA¢

KO Mecsines. Ira
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KoMmaHHH He yAanocs HaWTH HOBHX cnocobos NOAEPAAHAA TEMNE
éﬂ"'u' i ee AKIHH YIaIH C 42, nonn. (1983 I.) 20 MMHMMYMa B 5% oM.
p”' r). Ecam BBl BHAUTe NPUGMIKenue Takoro NOBOPOTa, NOCTapaitTech Bhi-
(1984 gras ASACTBHI KOMIAHHH H OUCHHTE BOIMOKHOCTH ero peaTH3ALHH,
kyaa nocre OCBOEHH BCEX IYCTOHACENEHHBIX PafOHOB MOra ABHraTheR Sears?
o The Limited o6ocroBanack B 670 13 700 naubonee nonyspubix Toproshix
cTpaHB!, OHA IOCTHIZIA CBOETO Npejena.
%mﬁ obecneHTb poct The Limited morno mums npranesesye 6ont-
20 NOKYNaTEeNeH B CYIECTBYIOUHE MATa3HHB, i €€ HCTODHA Hasana
sca. Tlocne nornomerks Lerner 1 Lane Bryant crano scko, w10 nepwoz 6i-
000 POCTA 3aKOHYHIICH, 3 KOMIIAHMA HE 3Hana, Kak JeficTeoBars samsme. Ha
CTaH OHA BIOXHIA BCE CBOM JEHBIH B cOGCTBEHHOE pacumperte.
flocae TOr0, KaK pecTopann Wendy's OTKpHUIHCE N0 COCEACTBY c0 BoeMH
\icDonald’s, ee pOCT MOT/IO obecneyuTsh AHMB nepeMaHuBalne KAHeHTOB
\cDonald's, KakoBbI MEPCTIEKTHBLI poCcTa Anheuser-Busch, kotopas yxe 3axsa-
2 40% nuBHOro peiika? Jlaxe cobake Cnaas Makenau, ranuemasy Bud, we
= cwiam y6eaAHTh BCe HaceleHHe CTPaHbl NepeiTH Ha 3T0 MHBO, BCETa Belb
=iyTes TaKHe, KOTophie He 3axoTAT muTh Bud Light aaxe nog yrposoit pac-
cpesa 3 1a3ePHOM IYIIKH HIH NOXHINCHHA HHOIIAHETAHAMH, PasO WK N0a-
= Anheuser-Busch 3ameanuT poct, a BeIea 3a 3THM YIAAyT LeHa axuiil ¥ Ko-
¢unuent P/E.

He HekmioyeHo, uto Anheuser-Busch 0TKpoeT HOBHE NMyTH Pa3sBHTHA, Kak 370
cesana McDonald’s. Ewe secsaTsb nieT Ha3aJ HHBECTOPOB CTal GeCnokouTs ToT
$aT, 470 HeBepOATHOE paciumperne McDonald's yxoauT B nponioe. Pectopaiil
NcDonald's, kazanock, GbUTH Ha KaKAOM YTy, Koaduuuent P/E, Kax i cie10-
10 0XMAATH, CHM3KACA ¢ 30 g0 12 — 370 Gbina yKe He GHICTPO pacTywas,
# YMEPEHHO pacTymas Komnanus. OJHAKO, HECMOTPA HA BOTYM HEAOBEPHA
(1972110 1982 r. aKumy e MOHCTPHPOBA/IH FOPHIOHTA/EHOR ABIDKEHHE), KOM-
TEHHA MOMYNa/IA HeMBMEHHO COMMARYIO NpHGELIL. McDonald's yaaiocs coxpaiTs
T8I pocta Grarogaps TBOpYECKOMY MOAXOAY.

B , NTO OHa CAe/IaNa, 370 CTaNa OGCTYKHBATD KAHEHTOD B ABTOMOGHAAX.
n:‘"‘ﬁlﬂaecupuxomm ceroans Gonee TpeTH A0X0A0B. 3aTes OHa npeano-
wy , KOTOpBI€ MOAHANM MPOAKH Ha HOBBI YPOBeHb, IPHYEM 5 TaKHE
MWWWWRGMO.WWW
%"‘“ 20% npy oyens HU3KKX 3aTparax. HakoHe, B Merio Z00asiH
“On: 611022 13 Kypit, 4TO MOBHICHIO MPOAAKH 1 NIOTOKIIO KOHEL 3aBH-
Mm: PhiHKa Maca. Onacesus, YTO POCT LeH Ha FOBFAHHY PA3OPHT KOMIA-
B BMecte co crapoii McDonald’s.

ﬁ\p::mmmmm.mmﬂmmm*
1o IPEAAE yem McDonald's GyAyT BCTPeSaThOs Ha KAKI0M YTV 8 ARLIH
\.:':"'“'- Hec:orrpa Ha crkene Kospduumenta P/E, 413 McDonald's
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Ecan y Bac ecth aKuiuH KOMIaHMH KaBenbHOro TeNCBUACHHS, Bh HaBepHax,
o6paTiUTH BEAMAHHE HA CEPHIO BCTUIECKOB POCTA: NIEPBEII — OT NPOHMKHOBexy,
B CCNBCKHE PErHOHbl; BTOPOH — OT IVIATHBIX YCIYT' TAKMX KaHAJIOB, Kak HBO.
Cinemax # Disney Channel; TpeTHii — OT PasBUTHA TEJIEBEINAHHA B ropogay:
yeTBepThiil — OT OTYHCAEHHH, NOAYIaeMbIX TAKHMH NIPOrPaMMaMH, Kax Home
Shopping Networks (kabenbHas KOMIOaHHSA MOMYHACT NIATEX 32 KaXKAbi 1po-
AanHBI TOBAp); HaKOHel|, HejaBHee NOABJICHHe IUIATHOW PEeKJaMbl, HeCyniee
orpoEBIt HoTeHIHan MpuObUTH. HcxogHaa NCTOPHA CTAHOBHTCA BCE Ayyine y
Ayue,

Texas Air — NpHMEp HCTOPHH, KOTOpas B TEYEHHE IATH JIeT TO YXyAWanack,
10 yayumanacs. B cepeanue 1983 r. a npuobpen HeGoNbINoH NaKeT ee akiuii H,
K CBOEMY OrOpYeHHMIO, CTaJl CBHAETeNeM Toro, Kak xommnanusa Continental Air
(riaBHbL aKTHB) NPHILIA B YNAZOK ¥ 006aHKPOTIIACh. AKuun Texas Air ymany
¢ 12 g0 4%, zonn., a akuuu Continental, B KoTopoit Texas Air umena KOHTPO/Ib-
HHlit maKeT, — 10 3 Ao/, fl BHUMAaTENbHO HabJIOAa 3a KaHAMAATAMU HA BOC-
cranopnenne. Texas Air cokpaTuia pacxoibl, a Continental BepHyna cBoux
KIHEHTOB 1 ONpaBuIack oT GUHAHCOBOrO Kpuauca. OUEHUB HX YCIEXH, i 3Ha-
YATETHHO YBETHYWI MOSULMIO B akuuax obenx xkommanuis. K 1986 r. akiuu
VTPOUJIHCD B LIEHE.

B deppane 1986 r. Texas Air o6bABHAA 0 NOKYNKe 60abIIONH Aoau Eastern
Airlines, 4to G5U10 61arONPUATHBIM pasBUTHEM COOBITHIA. Beero 3a roj akuu
Texas Air MOAHATACH €lIie B TPH pasa — A0 517, AO/UL, NpeBpaTHBIIMNCh B AecA-
THKPATHHK NOCIe Kpuanca B 1983 .

Ha a10M aTane 4, K cOxaneHnio, YCNoKowiIcs U Ha $oHe MpeBOCXOAHOMH 110
TeHUMATBHOM NpuOsLTEHOCTH Eastern 1 Texas Air YITYCTHII M3 BHAY KPATKOCPOUHbIe
peama. Korjga Texas Air Bblicynnia octasiiieca akuuu Continental, MHe NpHILIOCh
Gorblite en HaNOJNOBMHY COKPATHTH CBOIO MOSMLHIO B akuuax Continental # KOH-
BEPTHPYEMbIX 0DMrauuax. 310 6bUI MOAAPOK CYABOBI, S HOMYHHA XOPOLIYIO HPH-
6buTh. Mee Gbf IpojaTh octaBumecs akuun Texas Air ¥ YCHeIHO 3aKphITh MO3H-
1o, Ho B despane 1987 r. s yBenuyuiI ee, Kyrnus akuun 1o 48, aowr. Xori
Gananc Texas Air 6bUr He caMbIM JIySIInM (COBOKYTHBIN J0OAD TPeRbIIA/ A0/NH
HECKONbKUX C1aBOPa3BUTEIX CTPAH), @ ABHANIEPEBO3YMKY OTHOCHIIMCE K PHCKOBaH-
HOY UHK/IUIECKOH OTPACIIH, HE MOT'Y ITOHATD, TIOUEMY 5 MOKYTIas, a He Tpojasal.
Mess yeslnuil poCT aKIi, st CIETO BEPIII B HOBYIO ucropuio Texas Air, HeCMOTPA
Ha 10, 470 ee yHAaMEeHTAJIbHbIE NOKA3ATEN OCTABIAIN KeaTh JIydIiero.

Hopas ucTopua BeiriAzena Tax: Texas Air nepeunia Ha ctpaTeruio Gepexit-
BOFD MPOM3BOACTRA M PE3KO COKpATIIA CTOMMOCTE paboueit cisl. B ZOTIONHEHHE
K foze B Eastern oHa npuobpena Frontier Air u People’s Express ¢ HamMepeHHeM
0370pOBHTS HX NoA06HO Continental. Yaes 6pu1a 3amanuupoii: MOMIOMERHE
KPH3UCHBIX aBHAKOMIAHUH, CHIDXEHHE 3aTpaT, MoAyYeHne GoNbIOi NPHOBUIH-

Y10 xe npouzouwio? Iogo6xo Jon Kuxory st 6ui 3axsagen mepcneKTHBaMs:
¥ 3a0BE1, 9T0 ey Ha Kiave. MeHsa 04apoBan nmporHos na 1988 r., obemasiii
npubsus B 15 A0/U1. Ha aKUHIO, M 5 He NPHAABAJ BHAYCHUA npeaoaepe»xe!i“’“"
KOTOpBIe Ka#AHH AeHb NOARISUCH B raseTax: norepu 6araska, mwioxo cocTas”
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Pacnncanue. 3a/lep)KKA PEHCOB, Wanobhl KIMEHTOB ¥ rpy6ocTs Nepeo-
2 e ._
#8 ) ABHATIEPEBO30K PHCKOBAH, KaK M pecTopaHHbi Guzsec. Beero He-

40 HeyAaqHbIX ZAHEH MOTYT PaspyluTh PENyTauuio PecToOpaHa, Ha Co3JaHue

ji yio nsrpaecar aer. Ha AOJI!O’Easlern # Continental Brinano 10BOABHO
# eyagHBIX jHei. B ux paboTe 0BHAPYXHIOCH MHOIO HECTHIKOBOK. Kao-
4a Bastern GBUIH JIAIH CHMITOMOM CepPbe3HbIX PA3HOIVIACHH MeXY PYKOBOA-
11 Tpodeoro3aMH B BOTIPOCAX OIUIATH TPYAA M AbroT. [Ipodeoiosst APOCTHO
[paNi IpaBa pabOTHHKOB.
‘ fipupunyt Texas Air HavYanu nazarh B Havase 1987 r. Komnanus cobupanace
SHTD onepaMoHHbIE pacxozs! Eastern Ha 400 MiiH 011, OFHAKO TaK  He
1308471 5T0 HaMepeHue. JI0 UCTeYEeHHA CPOKA CYNIECTBYIONEr0 KOLTEKTHE-
400r0BOPA OCTABA/IOC ellle HECKOMBbKO MeCALIEB, a OTHOEHHSA CTOPOK Gk
elbHO HATAHYTHIMM. HaKoHew st 06pasyMuics 1 Haya NpoAasaTh akLHHK 10
i7-18 zown. K xoruy 1987 r. oHu ynamu Ao 9 gosn. 51 Bee ele Aepxy HEKOTOpoe
{UeCTBO ATHX KLU, HO COXPAHAIO GAUTENBHOCTD.

Mos onbka HE TOJILKO B TOM, YTO A He MpoAan axiuy Texas Air rerom 1987 1.,
{01 IPOABHAMCE TIpo6sieMbl Eastern u NMpusHaKu TOro, YTO HX HE yAAcTed pe-
uims 40 1988 ., HO M B TOM, YTO A HE BOCIHONb30BAICA 3TOH HHQOpMaiHel,
06l KYIMTh aKIMK APYTOH ITepCreKTUBHOM Kommnanuu — Delta Airlines. Kak
BB KOHKYPEHT, OHa M3BJIeKaJla OTPOMHYIO BHITOAY 3 ONePaLHOHHEIX [1Po-
fieM Bastern 1 MIaHOB M0 IUIAHOMEPHOMY COKPALIEHHIO Pa3Mepa 3TOH KoMIla-
i Y Menst ObUIa CKpOMHas mosuuMsA B akuuax Delta, a Mue ciegosano 6ui
KIONHTD ee B AeCATKY KpyNHeHIINX BAoKeHuH. 3a nero 1987 r. akunn Delta
R ¢ 48 a0 60 Aoiwn.. B oxTabpe oHM ynamu Ao 35 A0 ¥ TOPrOBajiHCh
¥&rozuuwb o 37 A0/U1. B KOHIe roga. K cepezuse 1988 r. akiiH NOACKOYHIH 10
301, Ticsun mozelt, eTaBmmx camonetams Eastern u Delta, Ea6mogani 1o
Y10 1 4, H BOCTIO/Ib30BATHCH TPEHMYILIECTBOM HHBECTOPOB-TIOGHTe e,
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Hecreosanme kax0i KOMIAHHH 3aHHMAET OT CHJIbI Napy 9acos. Yem Goxsme
HHOOPMALLIH B! 3HACTE, TeM JTyYile, OAHAKO COBCEM HeoBA3aTeNLHO 3BoHNTS §
KoMmaiio, Het HeoGXoAMMOCTH H WITYAHPOBATH FOAOBOM OTHET C MpHAEKaHHEM
Heenefonarens ceuTkoB Meprsoro Mopsi. HeKOTOphIe U3 «OCHOBHBIX MOKa3aTe/eil
TIPHMEHMMBI TOLKO B OTAENBHBIX CTYYAAX, @ B OCTA/ILHBIX HA HMX MOXHO He 00-
DALATH BHHMAHHA.

Hivke npHBEACH IepedeHb TOro, YTO HHBECTOPY HEOGXOAMMO 3HATH O KOMIA-
HHAX KOKAO0M U3 WECTH KaTeropuit.

Bce koMIaHmm

o Koapduument P/E. BHiCOK OH MAH HH3OK JUIA KOHKPETHOM KOMMaHMH K
CONOCTABHMBIX ¢ HEH KOMTMAHMI M3 TOM Xe OTpaciH.

o Jlons B COBCTBEHROCTH MHCTHTYUMOHANBHEIX HHBECTOPOB. e OHa HIES
TeM Tyie.

¢ Tlokynaior au urcaliiepst aKummy, ¥ BHKYNAeT 1 KOMIAHHSA cobeTBeHHBE
axuu. ¥ 1o, # Apyroe — nosuTusHLIN cHrHan.

¢ Ucropus pocta npubeuni 1 xapaxrep npu6BIH — HeyCTORIHBAA g
crabunsias. (TipuSiuns He Tak paksa AMIs 415 KoMmaHuil ¢ HEAOE
HEHHLIMM AKTHBaMHK.)

® ChnbHuiit Wi cnabuiit Ganauc (koaddrumeHT «3aeMHbIE CPeﬂma/ oo
CTBEHHbIH KanuTa), dunaHcoBas yCTONYMBOCTS KOMIAHHH. coctt®

¢ Jenexsas noamwns, Tloka YMCTHE AeHexHBIe CPEACTBA Ha AKIHIO " Foy

aRi01 16 Aon., 5 yBepew, yro axuuu Ford we ynaayt minke 16 20%%
JHO AR MX UEHN,

| R

—d
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MeMeHHO paaymue KOMITaHWHN

¢ TTOCKOJIBKY aKIHH 3THX KOMNAHWH TIOKYTIAIOT PaAH AMBHACHI08 (3a4eM elle
Jx OKYNaTh?), MPOBEPETE, BCEr/(a /I OHM BHITLIAYHBAIOTCA ¥ PETYAAPHO H
[IOBHIIAKTCA.

o [10 BO3MOKHOCTH y3HaiiTe, Kakas J0/14 NPHOEUTH pacnpejensercs B BiAe
AMBHAEHIOB. Ecti 2107151 HeBe/IHKa, TO KOMIIaHHA HMeeT pe3eps. OHa MOXeT
BHIIUIAYMBATE AUBUACHAB! M NIPH HH3KOM npubsuin. Ecim 2018 BiCOKa, TO
AMBH/ICH/IBI 6osiee pUCKOBAHHBIE.

yMepeHHO pacTymye KOMITaHUM

e JTO KpyNHbIE KOMNAHUH, KOTOphie BPAA A1 obarkpoTsTea. Knouesoil no-
kasarenb — LeHa, KoapduuueHT P/E N0o3B0AAET ONpeseniTS, 3aBhilleHa
OHa WIH HET.

o TOMHTEPECYHTECH CKIIOHHOCTBIO KOMNAHHH K AWBEPCHHKIHH, KOTOpas
MOXXET TIPHBECTH K CHWXEHHIO NpubbUiH B Gyaymiem.

e [IpoBepsTe JONTOCPOYHEIC TEMIBI POCTA KOMIAHHH, CTabHIeH JIH ee pocT
B IOCJIEAHHE TMOJIBL.

o Ecau BBl HAMEpEHB! lepXKaTh aKUHH HeOMPEAEIEHHO A0AT0, IOHHTepecyH-
TECh, KaK OHH BeaH cebaA B NpeAnaylHe PelecCHH U PHHOYHEE Clajbl.
(Hanmpumep, akuun McDonald’s mokasbiBany Xopouie pe3yisTaTsl BO
Bpems criaza 1977 r., a Bo BpeMs cnaga 1984 r. 1eMOHCTPHPOBAAH FOPH30H-
TanbHOE ABMxKeHWe. Bo BpeMs 068ana 1987 r. OHM ynans BMECTe CO BCemH.
B nes1om ke 310 ycroiuuBsle akiuH. Akiyun Bristol-Myers noctpazam npi

obBasnie 1973-1974 rT. B OCHOBHOM H3-3a TOI0, 9TO GbUIH NEPEOLeHEHHBIMIL.
3aT0 OHM MOKA3BIBAIM XOPOIWIKH pesyasrar B 1982, 1984 1 1987 rr. Axumi
Kellogg cpaBHMTENBHO yCIENIHO MEPEeXWIH BCe CMajbl, 33 HCKTOUeHHeM
Kpuauca 1973-1974 rr.)

UMrAMgeckme koMmaumm

® BHuMaTensHo cieanTe 3a COCTORHHEM 3aM1acoB H COOTHOIIEHHEM CIIPOCa i
npeioxenus. OnacaiTech BRIXOAA Ha PHIHOK HOBBIX yHAaCTHHKOB, 310, KaK
NPaBUAO, TPEBOXKHBII CHIHAL.

® ByasTe roToshi K CHIKERHIO koadduiena P/E BO BpeMs BOCCTAHORICHHS
Guaneca, koraa npu6HUTE AOCTHIAET NHKA, @ HHBECTOPHI OXMAAKT 3asep-
WeHus uukna.

® Ecau mmimyeckas KOMNAHUA XOPOLIO BaM 3HAKOM, Y BAC eCTh IpesMy-
WecTso B onpegenennH UHKA0B. (Hanpumep, Bee 3HAKOT O UHKIHIHOCTH
ABTOMHAYCTPUH. Ha cMEHY TpeM-HeThipeM HeYAAuHbIM [oaM ofs3aTensHo
NDHXOAAT TPH-YeTHIpe YAAUHBIX. TO AKCHOMA. ABTOMOGRIH yeTapesaior

[ b
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1 1pebyior aasensl. [ToTpeGHTE/IH MOIYT OTIOXKHTD NOKYNKY Ha rog. Apyro;
}O PAHO I O3AEO OHH BCe PABHO MPHAYT K aBTOAMIEpaM. :

Yen CHIBHEE CIIAJ B ABTOMHAYCTPHH, TeM 6onee GypHbim GhiBaer o
oXHBAEHNE, 3aTArHBaHie MOJOCK Heyjay elle Ha ozmtl rojl He BCeraa
1U10X0, TIOCKOABKY BC/IEA 32 9THM HAeT Gosiee ATHTEIbHBIN 1 YCTOmpyy;
N0OZBEM.

Ha AaHHE MOMEHT XOpOLIHe IPOAAYKH ABTOMOOH IeH HabmonaloTes Yike
NISTH €T, 370 CepeiHa Wi KoHell (aabl nogbema. Bipouem, Hayang ﬂ(;mr
eMa B IHEAHYECKOH OTPacii ONpeAeTHTh NPOLLE, YeM Ha%aso cnaja,)

BLICTPO pacTyuine KOMIaHmn

o Vbeawtecs B TOM, YTO Ha NPOAYKT, KOTOPHIH JO/DKEH HPHBECTH k pocty
NpHOBUTH, TPHXOZUTCSA 3HAYHTENBHAA A0/IA IPOAAK KOMITAHMM. DTO ciyyait
Leggs, HO He Lexan.

o Kaxopbi TeMMb! pocta npHOLUIH B NIOC/CAHHE HECKOIBKO J1eT. (B uncine mopy
(DaBOpHTOB — KOMNAHHH C TEMNAMM POCTa B AuanasoHe oT 20 a0 250,
Al ocreperaioch TeX KOMIaHUM, KOTOphie pacTyr bojblie, yem Ha 25%.
Cayyau 50%-Horo pocra 06BIYHO BCTPEYAIOTCA B ITOMYAAPHKIX OTPacisx,
¥ BaM YyKe H3BeCTHO, YTO 32 3THM CTOMT.)

o To, 4T0 KOMIAHKA YCHEUHO BOCHPOU3Bena (pOPMY/TY CBOETO YCHexa B He-
CKOABKHX TOPOAAX, MOATBEPIKIAET ee CIIOCOOHOCTD K PaCiliHpeHHIO.

o Ylexurecs, 910 Y KOMIIAHHH BCe ellle eCTh BO3MOXXHOCTH pocTa. Hanpumep,
Pic «N» Save, koIa # BIEpBhLIC €e MOCeTWI, 3aKpennIack B 10KHOH Kamu-
$opHHH 1 TIaHHPOBaNa BAIXOA B ceepHY1o Kanudopuuio. Briepean y nee
Grumi eute 49 mTaToB. Sears e NPHCYTCTBOBANA Be3/le.

¢ Kakoe 3navenue umeer koagduuuent P/E, paBen sm oH Temmy pocra?

e Yexopaercs M pacmupenye (TpH HOBBIX MOTENs B IPOLUIOM IOAY, MATh
HOBBIX MOTEJICH B 5TOM I'OAY) MM 3aMepIseTcs (IATh B MPOLLIOM TOAY,
TpH B aToM)? Jlia koMnanuit Bpoge Sensormatic Electronics, ubs opo-
AYKLHA MpeAnoaaraeT OAHOKPaTHYIO NOKYNKY (B ominume o1 GpuTBeHHbIX
7e3BHiE, KOTOpBle MPUXOAMTCH MOKYNATh PEryAsSpHO), CHHKEHHe TPOAdE
Moxer 06epHyThes Katactpodoit. B xouue 1970-x rr. ¥ Havase 1980-X IT.
Sensormatic AeMOECTPHPOBAZa NOTPACAIOIIHE TEMITEI POCTA, OFHAKO A1A
VBeAWYEHHA NPHOBUTH e HYXHO GBUTO MPOAATH B TeKyleM roay 6o/bue
HOBBIX CHCTEM, €M B npesiyIiem. J0X0Z OT pasoBoil YeTaHOBKY CHCTEMB!
3MEKTPOHHOTO KOHTPO/IA HAMHOTO NPEBOCKOAMII AOXO/bI OT peryafapHbiX
TIOCTABOK KIHEHTAM MaleHbkux Genbix Merok. Tostomy, xorza B 1983 -
TEMIIE! POCTA 3AME/VIWIHCD, ee NPHOLUTE He NPOCTO cOKpaTHaach, OHA pyx
Hyna. Ee akuuy Takoke pyxHymn ¢ 42 20 6 g0, 3a ABeHAALATH MeCALEE-
® Ybezatech, YTO AKUMH AEPKAT HEMHOTOUMCICHHBIE WHCTHUTYLHOHANBHBC
HHBECTOPHI H YTO HMH HHTEDECYeTCs JIMIh HECKOABKO aHaJIHTHKOB: aro
GO/bIOH IU1K0C, KOPAA KOMNAHMA HAXOAMTCA HA MOABEME.
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KoMnaHMM, BBIXOAJAIIME M3 Kpu3uca

o [naBHOE — YCTOWT JI KOMIAHMA O/ HATHCKOM KpeanTopos, Kakosa ae-
pexHas MO3NIHA KoMnanun? Kaxkos ee gonr? (Hanpumep, Apple Computer
B NEPHOA KPH3HCA MMEJIA ACHEeKHYIO NO3HUHIO B 200 MIH 0NN, H HYAEBOH
AOJIT, TIO3TOMY €i He rPO3IIo 6aHKPOTCTBO.)

KakoBa CTPYKTYPa A0ATa KOMINAHHK H CKONLKO ¥ Hee BpeMeHy And
pemeHus npo6iem A0 Havana npoueayps Gankporcrsa? (International
Harvester, HbiHe Novistar, — KaHAHAAT Ha 0310pOBAeHHe, KOTOpHIl paso-
YapoBaJi HHBECTOPOB. 4T0GHI PHBAEYS KANKTAN, OHA BHIYCTHAZ MIUUTHO-
HB! HOBBIX aKUHii. B pesynbrate passoHeHus aKumoHepHOro kamurana
KOMMAHHUA BBIMIPAJa, @ aKUUHK TPOMrpPasIn.)

o Ec/u KOMIAHHs — GAaHKPOT, TO ¢ YeM OCTA/HCH €€ AKUUOHEpH?

o KaxoBbl IUTaHBI KOMIAHHH 110 03A0pOR/IeHnio? 3baBuiacs 1 oHa oT He-
npuEBLIBHBIX NOAPA3eNeHHH? DTO CHIBHO BANAET Ha NpuGHUL. Hanpy-
mep, B 1980 r. Lockheed monyumia oT npoAyKumu BoesHOro HasHaveHHa
8,04 f0/U1. Ha aKUHIO W NOTEPSANA 110 OTACNEHHIO KOMMEPUecKol aBHaLiH
6,54 fo/U1. HA aKUHIO M3-33 MAacCaXHPCKOro aBuanaituepa L-1011 TriStar.
droT GbUI HEIUIOXOH camoJier, Ho OH npourpssan DC10 npoussoacTsa
McDonnell Douglas Ha priske GaKHHX NIEPEBO3OK. A Ha PHHKe ATLHHX
nepeBo30K ero BeiTeCHs1 Boeing 747. YeroiiuuBre yObTKH 3aCTaBHan
KOMITaHHIO OOBABHTL B jlexkabpe 1981 r. o cBepTHBaHMH NPOH3BOACTEA
L-1011. 3a 3THM nocneZ0Baji0 KPYyNHOE cnucanue (26 20w Ha axio),
0AHAKO 3T0 ObUI pa30Bbiif YOLITOK. B 1982 r., Koraa KOMOaHHS moAyYHia
OT BOeHHBbIX 3aKa30B 10,78 o1, Ha akuuio, yOHTKOB Yxe He Ob10. 3a 182
roja npubbUIb Ha aKkuuio Beipocia ¢ 1,50 g0 10,78 goan.! [ocae coobmenna
0 cBepTHIBAHUM Bhinycka L-1011 akupu KOMNasHM MOXHO GbUTo KynmuTh
o 15 posut. 3a weTsipe roza OHH NOAHANHCH A0 60 101 H NPEBPATHIHCH
B YeThIPEXKPATHHK.

JpyruM K1accyecKHM MPUMEPOM BhIXOAA KOMIAHHH U3 KPH3HCE AB1-
ercsa cayyait Texas Instruments. B oxsifpe 1983 r. ona ofnasina 06 yxoze ¢
PHIHKA ZIOMAlIHHX KOMIBIOTEPOB (ele 01HA MonyApHas 0Tpacis, #300H-
Jyiouas KOHKypeHTaMu). JIHIIb 3a TOT 1o KOMNAHHA NOTEpA/IA Ha JoMarl-
HHX KoMmnbioTepax 6osee 500 »ih Aon. 3a 3THM pelieHHeM [0C1e10Ban0
KPYIHOe CIIMCAHHE aKTHBOB, HO OHO MO3BO/IAI0 KOMIAHHH CKOHLEHTPHPO-
BaThCA HA CWIBHBIX NO3HLMAX B TPOM3BOACTBE MO/YIPOBOAHHKOS H BOCHHOI
alexTpornky, Ha crieyionyuii nocie obbannesis eHb axui TI nockoumn-
1M co 101 ot A0 124. Criycrs HeTsipe MecAla oHu cror yxe 176 fowr.

TMocae npoaaxyM HEKOTOPBIX NoApajAeneH i Time Taloke 3HATHTEBHO
YMEHBIIWIA 3aTPAThl. ITO OAHA M3 MOMX JMOGHMBIX BOSPOTHBUIHXCS KOM-
nauuit. KpoMe TOro, OHA HMEET 3HAUHTEbHbIC HeIOOUEHEHHNE aKTHBLL.
B KabenpHOM TelleBHACHHH OHM NMOTEHIHAALHO cocTaramior 60 fonr. Ha
aKUMIO, ITO3TOMY NpH LieHe akuuH 100 20/, noKynatenk NOy4at oCTans:
Hble yacTu KoMOaHHH 3a 40 Zo/1.
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¢ BoccranamamBaerca au OH3Hec? (MIMEHHO 3TO NpoHcxoauT ¢ Eag;
Kodak, xotopas Berpaia ot 6yma npoAax GoTomIeHKH.)

o Cmpxatpores au 3atpathi? Ectu a, KakoB OXXHAaeMblH addert? (Chryg)
KapAHHATBHO COKpaTWIa pacxc:,rm fyTeM 3aKPhITHA 3aBOJOB. Kpoye ‘t'nne)r
NPOH3BOACTBO MHOIHX AeTasieH OHA nepeAana NnoApaauuKam, C3K°Houn,’
COTHH MHIUTHOHOB. STOT NPOH3BOANTENb aBTOMOOHIEH TDeBpaTiey N
PHICOKO3ATPATHOIO B HU3KO3aTPATHOI'O.

[IpeAcKasaTh HCXOA NMONKITKH BBIBOAA H3 KpH3Kca Apple Computer Gring
TpyaHee. OJHAKO TOT, KTO HHTEPECOBAICA €10, MOI' 3aMeTUTh CKayok npo-
AQXAX, COKpaIlEeRHe H3ACPXKEK H NOBBILICHHE NPHBIEKATENBHOCTH Hopyy

NPOAYKTOB.)

man

Komnauuy ¢ HEAOOLIEHEHHBIMM aKTHMBAMMU

o Kaxosa CTOMMOCTb aKTHBOB? MIMEIOTCA JIH CKPBIThIC aKTHBhI?

o HackoaK0 BEMK JOIT, KOTOPbIif BEIMHTAETCA U3 aKTHBOB? (O6a3atenscrsa
nepe; KpeAHTOpaMH B MEpBYIo ouepesb.)

o [IpHBAeKaeT I KOMIAHHA HOBBIE 3aHMBI, MPUBO/ASAIIME K CHIDKEHHIO CTON-
MOCTH aKTHBOB?

o Ecth /M 3aMHTepecOBAHHBIE B CKYTIKE AKLMH JIMIA, KOTOPBIE MOIYT NOMOYS
aKIHOHEPaM H3B/EYD BBITOAY M3 AKTUBOB?

Ocrobrvie udeu nepBoii wacmu

o CocraBsTe YeTKOE NpEACTARIEHHE O XapaKTepe AeATeTbHOCTH KOMIIanHH,
AKUUH KOTOPOH Bl AEPXKHTE, ¥ CHOPMYIHPYHTE TIPHYMHEL, 10 KOTOPHN
HX Creayer Aepxats. (YrBepkaeHus THna «OHH peaibHO pacTyT!» HE B
cyer.)

o PagjenTe KOMNAHHHE HA KaTeropiiu. 310 MO3BOMMT JyHIlie NOHATE, €10
OT HHX MOXHO OXHAATh.

o Borblie KOMNAHMK JEMOHCTPHPYIOT CKDOMHBII poCT, a MenKue — 3%
YHTEABHBIH.

o Yaurbipaiite pasmep KOMIAHNM NPU OLEHKE €e BhIMIphIIa OT onpeaeneH
HOT'O NPOAYKTA.

o Mmure HeGonbiume KOMIAHKM, KOTOpBle A0GWIHCH MPUOBUILHOCTH # A
Kaaan cnocobHOCTS BOCTIPOM3BOAWTH CBOIO (hopMysry ycnexa.

¢ Ocreperaifrech KOMIaHMIE ¢ TeMnaMu pocra or 50 zo 100% B TOA:

¢ VsGeraiite NONyAAPHLX KOMIAHKIH M3 MONY/APHLIX OTPACEH. .

o He gosepsiire gusepcuduKaly, KOTOPas HEPEAKO npeapamae‘“”‘ At
BepcHHKLHIO.




15, KOHTPORBHU MIUCT 211

¢ VHBECTHIHH B PUCKOBAHHBIE KOMIAHMM NPAKTHYECKN HHKONAA HE OKYTIA-
1OTCH.

o Jlydie NPOMYCTHUTSL TEPBYIO BOHY MHTEPECA K aKUMAM H YOeIHTHCA, HTO
[IaHbl KOMIaHHK paboTaior.

o Ha cBoeii paboTe JIOAK NONYHAIT HCKIOIHTENBHO HeHuyo dyHaamen-
Ta/IbHYI0 MHGOPMALMIO, KOTOPAA CTAHOBHTCA A0CTYIROM TpodeccHoRanaM
JINIlIb YEPes HECKONBKO MECALEH W AaKe et

o He cBA3BIBAKTE AKIUN C IMMHOCTBIO TEX, KTO HX PEKOMEHAYET, AAKE COTH
NMOACKA34HK YMeH 1 0orat, a peKOMeH/IOBARHbIE AKIHH PACTYT.

o HeKoTOpBIE PEKOMEHAANUH, OCOBEHHO OT CNeHATHCTA B TOR WIH HHOH 06-
J1aCTH, MOTYT OKa3aTbCA NONe3HBIMH. OJHAKO NPEACTABHTEAN HEATIN03HO-
GYMaXHOH OTPACHH OOBIMHO PEKOMEHAYIOT KitMK $apMaKOAOTHHECKHX
KOMNAHHH, a MpeAcTaBuTeny cheph 3IPABOOXPEHERHS BCErAa rOTOBN
MOPEKOMEH/I0BaTh aKIHK NPOM3BoANTENeH GyMaxHOM NpoAyKIMK.

o MuBecTHpy#iTe B MPOCTHE, CKYYHbE, HE3ATEIAHERE, HENONYASDHEE, He
NOABL3YIONIHECH BHUMaHHeM YO/UI-CTPHT KOMNAHAH.

o DBHICTPO pacTyliie KOMOAHMH C TeMIOM pocTa 20-25% 3 HepacTyuiHX oT-
paciiei ABIAIOTCA HACANbHIMK 00BEKTAMM HHBECTHDOBAHNA,

o MumMTe HHIIEBLIE KOMIAHHH,

o [loxynas ynaBuine aKiHy KPH3NCHBIX KOMITAHHIT, OTAABAiTe NPeANONTeHIe
TeM, KOTOpbIe HMEHT Golee CHABHYI0 (GHHAHCOBYIO NOHIHIO, i H3beraite
Tex, KOTOpbie 06peMeHeHbl GaHKOBCKHMH 3aiiMaMi.

o KommaHuH, He HMeIONIHe 10/Ta, He CTAHYT OAHKPOTaMH.

o YnpasineHuecKHe KauyecTBa BAKHH, HO KX JOBOALHO TPYAHO OuenuTs. [ipn
MOKYTKe QKM ONMHPAilTech HA MEPCTEKTHBA! KOMIAHHH, 3 He Ha 3ac1yTH
TIPE3UJEHTA WM ero KpacHopeyue.

o Ha akuusax KOMIaHHK, BHIUEAWEH H3 KPH3NHCA, MOXHO 3apabotars Gonb-
1IHe JAeHbIH.

¢ He 3a6uiBaitre npo koadduipenT P/E. Ha CHIBHO NepeoeHerHX akIuiaxX,
AaXe eClTH Bee OCTanbHOE B NOPAAKE, ACHET He 3apaboTaTs.

o CocTaBbTe HCTOPHIO KOMMAHHH, KOTOPAA MO3BOHT BAM OTCARRMBATS &2
YCTIeXu.

o Muure KOMOAaHUK, KOTOPBIE PErYASPHO BHKYTIAIOT COBCTBEHHBIE AKIHI,

o M3ayuure MCTOPHIO BBIUIATH AHBHACHAOB, & TAKOKE PE3Y/ILTATH KOMNAHHI
B MEPHOABI CHAN0B.

e Mmure KOMNAHHK, B KOTOPHIX HHCTHTYLHOHANLHEE HHBECTOPH HMET
HE3HAYMTETLHYIO WIH HYIEBYIO 0/I0 COBCTEEHHOCTH.

o TIpH NpOYMX PABHBIX YCOBHAX OTAABANTE NPEATIOYTEHHE TEM KOMDAHMAM,
B KOTODBIE BIOXKEH 3HAYHTEBHBI JHYHbI KanyuTan pykosomireneii.

® PaccmarpuBaiiTe MOKYMKY aKiHii HHCAHAEPAMH KaK NONOAWTEBENI CHT-
HaJl, 0COGEHHO eI UX NOKYIAIOT OAHOBPEMEHHO HECKATEKO Ye10BeK.
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Macru it HblfM"AEMn()SE
LT
W
Vaensitre HHBECTHIMOHHBIM HCCICAOBAHIAM KAK MHHMMywM
a

CymMMHpoOBaHHE AWUBHAECHZIOB H ONpejeIcHUe Bammx “p"(‘bulcic B Hepo
B CYeT HE HAYT.

. Yﬁu?x:.;
ByasTe Tepne/insbl. Beemy cBOe BpeMsi — U aKUHAM Toxe,
ToxynaTh aKIMH HA OCHOBE oHOM anub GanancosBoit CTOMMOCTH pyy
HO ¥ HEAMILHOBMAHO. 3HAYCHUE UMEET TONLKO PEANILHAN CTOMM, o:rk:“"‘
Ecau eCTh COMHEHHA, yHile NOAOKAATL. g
Vaensaitre NOMCKY HOBBLIX aKUMil HE MCHbLUIE BPDEMEHU M younul,

BuGOpe XONOAMNBLHMKA.

“eM npy



‘{acu I\

AOATOCPOYIHay
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30ecw 2 nodenioch caowmu coobpancenusyy om-
HOCUMENbHO KOHCMPYUPOSAHUSA nopmgens, obe-
CNeNUBaule20 MaKcuManskyio doxadxocms u
MUHUMANbHbIII PUCK; 8b160pa MoMexma nokymxu
U npodaxcu; nogedexus uHeecmopa npu 0bsare
DbIHKA; 8PeOHbIX U onacbix 3abayxdenu, xa-
CarougUXcs, NPUYUH POCcma U NAOeHUs axyutl; nod-
B0OHbLX KAMHe(l 8 Uzpe ¢ ONGUOHAMU, Pbiokepca-
MU U KOPOMKUMU NPOOAXAML U HAKOKEL, O
HOCUMENBHO HOBBLX U CMAPHLX, UKMEPECHSLX U
MPesodcHbLX MeHJHYUAX 8 pasaumull KOMROHUL
u (hoHO08020 PHIHKT.
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KOHCTPYHPOBanyue
noprdersn

Al crBIIaTl He pas, KaK JI0JH rOBOPAT, 4TO HX BIOJHE yCTpomna 6t Zoxoa-
HOCTb POHAOBOTO PHIHKA Ha YPOBHEe 25-30%. Yerpouna? Jla npi Takoit Z0x0a-
HOCTH OHH, BMECTe C ANOHLAMM 1 GpaThaimu Bace, MUroM 3aBnazent 6bi nonosH-
HO# cTpaHBl. Jlaxke MarHaTsl 1920-X IT., KOTOPBIM NOABITPHBATA YO/I-CTDHT, He
MOIIH FapaHTHPOBAaTh cebe NocToAH Y0 30%-Hyi0 ZOXOAHOCTS.

B Kakue-T0 rofp! eHCTBUTEIBHO MOXKHO NOoAyduTh 30%, HO B ApyrHe npH-
XOAWTCS A0BOJBLCTBOBATHCA Beero 2%, a HHOrja M Tepnerh youToK B 20%. Tako-
Bbl IPaBHJIA MBI, M C HUMH TPHXOAHTCA MHPHTHCA.

YTO IUIOXOro B BHICOKHX OxHaaHHAX? EC/H Bbl paccuuThiBaere Ha 30%-Hyio
AOXOAHOCTb M3 FOAA B IO, TO «HENIOBHHOBEHe» AKIHH NPHBEAET K pasouapoba-
HHIO, 3 HeTepIIeHHe 3aCTAaBHT Bac GPOCHTS HEBECTHIHH B CAMBIH HETOIXOAAIHH
MoMenT. Ellle Xyske, cu B! B [IOTOHE 3a IPH3PAYHO BHIr0f0i nofiaere 1a He-
OnpaBAaHHbI pUCK. JIAIIb PHAEPKHBAACH ONPE/ENEHHON CTpaTeriH i B X0po-
WHe, ¥ B IWIOXHE BPEMeHA, MOXHO MAKCHMHIHPOBATh A0ATOCPOTHYIO AR

RRgis: aKuHit MHEHHO, AC/K
0CTD , HECO! s =
Ylero sxe peanbHo creyeT 0XxuAATH? JI0XOAH hey 4%, 5% Tt 6% 473 HILX B

Ha GhiTh o6nHranui, 10370
BblIlle JOXOAHOCTH : AOANOCPOSTHBIX Pe3yb-

AOITOCPOYHOI MepCneKTHBEe CIHIKOM CyerT, 3HAYHT,
TATOB NoKaskIBaeT, YTO aKUMH €ABa PeBOCXOMAT cGeperarensisi
B Baweii crparernn ecth H3BAH. : mmmqenﬂyloxo-

Keraty, npu pacuere goxoaHoCTH aKui H SHHAHCOBBIX AYP-
MHCCHIO, a Taloke CTOMMOCTD uﬂdiopmompzwwﬂ:m;m Gpokepay.
HaOB, MHBECTHLMOHHBIX CeMHHAPOB H MEXAYTO OXOAHOCTS AKILHii COCTARMA"

Hctopuueckan gonrocpousas Awwomeaz:oaam B0 BIAHMHBIT $OHA
®T 9-10%. Bbi Mosxere mosysuTh 10% mpH HHE
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(e3 Harpy3KH, KOTOPBIIf MOKYNAeT aKUHH BCEX 500 xomnasmHit HHACKCa S&p =
H, TaKHM 06pﬂ30M. NPHHOCHT CpeAHECPhIHOYHBIC pe3yni,ram. no':KCUlbk'y T2
0XOAHOCTD AOCTHTACTCS (ed KaKMX-THGO0 HCCAeAOBAHMH M AONONHHTE b gy 3
Tpat, OHa CIYIKHT OPHEHTHPOM, OTHOCHTEIHHO KOTOPOro MOKHO OUeHHBar, xa;;
cobCTBEHEBIe Pe3yABTaTH, TaKk M Pe3y/IbTaThl VIIPaBAAeMbix “"Bec‘munoug“x
dorzos Bpose Magellan.

Ecan npodeccHoHaibl, 3aHHMAKOIHECH BBIDOPOM AKIMH, HE B COCTOARKY Tipe.
B30ITH Pe3YTETATE HEACKCHBIX POHAOB, KOTOPBIE MOKYTAIOT BCE aKiiuy n0apsy,
70 HX YOTYTH He CTOAT YIVIAYeHHOro BOSHarpaXceHust. OAHAKO AaiTe wy Wage
JUia Havana mogymaiite, B KaKoH (GOHA BbI BIOKHIM ACHBIH. Jlaxe myumyy, .
MHpe MeHE/KepaM He Z0GHTLCA XOPOWIEro pesy/ibTaTa B hoHAe akimit 302070z,
(BAKOUNIX KOMIAHHH, KOTAA LeHbl Ha 30/10T0 nagaioT. Kpome Toro, ke CTomy
CyaNTH 0 POHAE 1O Pe3yABTaTaM OAHOTO roja. ECiH Jke nocsie Tpex-natu ser gy,
ACHITCS, 910 AOXOHOCTS MiAekca S&P 500 6bu1a Bhillle, TO KYMHTE 3TOT Hijeke
ik noigTe Gosee pesyNbTaTHBHBIN yrpaB/seMblil B3aUMHBUE GOHZ, Bpemy y
YCiUIHA, 3aTPAYeHHble HA HHAWBHAYAILHBIH BHIOOD aKLMM, Z0JDKHBI NPHHOCUT,
JONONHHTE/IbHBIC Pe3Y/IbTaThI,

VauTLIBAS HMEIONHECH A/TETePHATHBAI, CAMOCTOATEIbHBIN BHIOOD aKIHit Mo
HO CaHTaTh 3PEKTHBHEIM TONBKO B TOM CJIyyae, eCiu J0NroCPOYHaN A0XOAHOCT,
cocraput 12-15%. [Ip 9TOM H3 Z0X0/A C/IEAYET BHIYECTH BCE PACXOABI M KOMHC-
CHOHHBI 1 BIJTIOUMTB B HET'O BCe AMBHJCHAB! U GOHYCHI.

Y HHBECTOpPA, KOTOPhIH AEPXUT aKUHH AOJNTrOe BPEMsA, €CTh 3HAYHTETEHOe
TMPEHMYLIECTBO Mepea TEMHU, KTO 4acTO OTKPBIBAET M 3aKPHIBAET NO3MIKHH. Or-
KPBITHE M 3aKPHITHE TO3HIMIE Z0pOro 06XOAMTCA METKOMY WHBECTOPY. B Hawe
BpeMA TOPrOBJIA aKIHAMK CTana Aewenie 61arojaps NOHMKEHHOH KOMHCCHH
AHCKOHTHBIX GPOKEPOB H M3MEHEHHI0 NpaBHiI PaboThl ¢ HEMOMHBIMH JOTaMH,
T.€. B3UMaHHA /IONONHATENLHOM IU1ATH 32 CAEIKH, B KOTOPBIX YYaCTBYeT MeHee
cra akuui, (Ecau BB pasmeniaeTe NpHKAs Ha HENOMHBIN JJOT A0 HaYyasia TOProsof
CECCHM, TO BalllK aKIMK OOBEAMEAIOTCS ¢ aKIHAMH APYIrUX HEmoAHBIX JOTOB,
YT0 NO3BONIACT BCEM YYAaCTHHKAM M36eXaTh YIUIAThl AONONHUTENbHOMH KOMHC-
cir.) Tem He MeHee mpojaka HAHM MOKYNKa akuui 06xoauTcs HameMmy Apyry
Xaynzctycy B 1-2%. 3a 06HOBNeHMe NOPT(eis pa3 B PO OH TIATHT KOMHCCHIO
4%, HHBIMK CIOBAMH, € CAMOrO HaYala uMeeT MUHYC 4%. C ux yueTom s no-
Aysenna 12-15% emy Heobxopuma yxe 16-19%-Has JoX0oAHOCTH. YeM Hamie
Xayractyc TOpryer, TeM CliokHee eMy ONepeHTh HHAEKCHbIE W ApyrHe HHBe:
crauHonnse Gorau. (B Hopeimmx «cemeitcTBax» GOHAOB B3UMAETCHA TONBKO
BETYNHTENAbHAR MAaTa B pasmepe 3-8'/4%, nociie 9TOro BEI MOKeTe meperi-
MATBOA C AKIKIE Ba 00aHranun 1 GOH/B! JeHEKHOro phiHKa 6e3 Aononuwre.'lb!“’"‘
KOMHCCHH.,)

Heemorps #a Bce NI0ABOAHBIe KAMHH, WHAMBH/IYABHBI MHBECTOP, TOTYIHE
EHit 34 JIECATH €T AOXOAHOCTS 15% NpH cpeaHepbiHoYHoM yposHe 10%, B
HIPHBAET 0YeHs MHOro. TlepBoKayanbHble BIOKeHHs B pasMepe 10 000 A0V
mp 15%-50i loXonHOCTH npHHOCAT 40 455 Ao/, a npy 10%-Hoj — BEer’
25937 aonn.
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CKOABKO AKLIVV B CAMBI PA3?

KaK CKOHCTPYHPOBATE MOPTHEb C AOGXOAHOCTBIO 12-15%2 AKUMH CKOABKMX
xoMmanmii creayeT Aepxath? Cpasy CKaky, ecin MOKeTe, Hie J0BOAUTE HCI0
axait 8 noprdesne 20 1400. DTo MoH kpect. I70 MHe, a He Bam, HyKHO COGMI0-
jaTh NPaBHIO 5% w npasnno 10%, 310 y meun, a He y pac, g YNPaBAEHHM HAX0-
auTes 9 MIPA Ao

Mexay ABYMA TPYNNaMy HHBECTHIMOHHBIX KOHCYABTAHTOB Yike JaBHO BeeT-
o cnop. Iocneaosarenu Hxepanbaa Jloyba BrCTyHalorT 3a 10, ST00: «BCe Siua
JeXAIH B OZHOH KOpP3HHEe», a nocaeaoBaTeny Juapio Tobuaca YBEPEHM, 4TO «He
creAyeT CKAaAbBaTh BCE ANNUA B OAHY KOPIUHY, NOCKOMBKY €€ AHO MOKET OK4-
3aThCA ABIPABBIM».

Eciu Obl pedb 1UIA 0 TaKO! Kopauie, kak Wal-Mart, it 6kl ¢ yAoBONbCTBHEM
0 B Hee Bee A, Ho MHe 1 B ro/1oBy 6bi He NPHILIO CARNATS 310 € KOpaUHO,
npeacrasnerHoi Continental Illinois. /lazke B CyMae TakuX YyAeCHBX KOP3HH, KaK
Shoney’s, The Limited, Pep Boys, Taco Bell u Service Corporation International,
6bU10 Obl HETUIOXO PA3ACNHUTh ANLA MeXKAY HuMH. Hy @ MHOKECTBY KOD3HH BDOJ
Avon Products may Johns-Manville 51 61 npeanoyen Beero oasy Kopaury — Dunkin'
Donuts. MHBIMH ClOBaMM, Hes He B ONPESNeHHH KaKor0-T0 PHKCHPOBAHHOIO
YHCIA AKUMH, a B OLEHKE HX Ka4YecTBa B KAXJOM CIviae.

Ha Mo#t B3z, sydilie BCero, KOrAa YHCAO aKiHii COOTBETCTBYET YHCAY CH-
Tyauwii, B KOTOPBIX BBl @) HMeeTe IPeHMYIIECTB0 H ) NepeneKTHBEAR KOMNAEHA
VAOB/IETBOPSieT BCeM HeoOXOAUMBIM KPHTEPHAM. STO MOXeT GhiTh K BCEro ogHa
aKUHA, H UeTbli JecATOK. JIomyCcTHM, Bhl PelIUIH CHeNHANH3HPOBATHCA Ha KOM-
NAHHAX, BRIXOAAIIMX U3 KDM3HCA, HiTH KOMMAHHAX C Hel0OHeHeHHAIMH aKTHBAMH
H MOKYTaeTe HeCKONbKO aKIMil COOTBETCTBYIONIeH KaTeropni. BossmoxsEo, sam
H3BECTHO YT0-TO ocobeHHoe 06 OO KoMmaHHy. HeT eMbicna pasbarisTs nopt-
Destb aKuMAMM HE3HAKOMEIX KOMITAHMI Pagi CaMoro passoo6pasna. Beccmbic-
JleHHOe pasHoobpasue — GHy MeJIKHX HHBECTOPOB.

Koneuno, gepiaTts akiguu 0HON KOMNaHHH HeGe30nacko, MOCKONbKY HMeH-
HO 3Ta KOMIAHHSA MOXET OKa3aThCA KEPTBOH HENpeABHACHHBIX 06CTOATeNbCTS.
B neGonbmue noprdenn 1 Gbr BRMOYAT OT TPEX A0 ACHTH aKUHIL. JT0 JaeT Cre-
AYIOIHE NpeHMyIecTBa.

1. Ec/u BBI HIMTE ASCATHKPATHHKH, TO C YBETHYEHHEM HHCIA aKIHii Bo3pac-
TaeT BEPOATHOCTH NPEBPAIEHHS OAHOI 3 HUX B JCCATHKPATHUK. B pay
MEepPCHeKTHBHBIX GHICTPO PACTYUHX KOMIAKHI! OHA MOKeT PealbHo AaTs
BbIAAIONIHECA pe3yIbTaThL.

1 He Mor AR)ke MpeACTaBHTH, Yo Stop & Shop npHHeceT MEe npubsus,
npeBsiannyio 30-40%. To Gsuta 3avpaAHAd KOMIAHHA C MAAAROLING
akuusamu. S Haga NOKynaTh #X B 1979 £. B KaKoil-10 Mepe H3-3a HeIIoXOi
AUBUAEHAHON A0XOAHOCTH. HO 3aTeM pesyasTaThl KOMIAHHH CTAMH Yayy-
WATHCA W B CynepMapKeTax, H B AMCKOHTHBEIX MarasHax Bradlee’s. Ee
AKIMH, KOTOPHIE A KYITHA 110 4 A0/, MOXHAMNCE K 1988 1., Koraa xoMmasis
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crara yacTHoil, 20 44 aou. Marriott — ellie 0AHa KOMNanug, deqi s
MHe He yAan0cs npeayrajars. f 3uan, 4T0 310 noGeaurens, "muabu
OCTAHABTHBANCK B €€ TOCTHHHIAX GECCHETHOE SHCAO Pas, HO mye 5 o
70BY e IPHXORIL0, HACKOIBKO OHA MOIAA NOAHATHCA. Han, yrg mrn‘:
He F0TATANCH KYIHTb HECKOABKO THICAY €€ aKUHH.

Keraty, HeCMOTPA Ha i3001IHE CIYXOB O MOI/IOMEHHAX B e
pasy Ke NOKYNaa aKuHH B HX OAHAAHHH. 3aro cayyanucs MOrAOyey,
KOMIAHMH, AKUMK KOTOPLIX GBUIH KYIUIEHB! PaHee H3-3a Npupje
HOCTH QyHAGMEHTATBHAIX NoKasaTeeil. 30 Tarke GbUI0 A Meng no’lﬂoﬁ.
HEOKHAAHHOCTBIO.

[Tog06HAe NPHATHEE HEOKHAAHHOCTH HEBO3MOXHO npexBKAer,
MOXHO TIOBHICHTD HX BEPOATHOCTS, €CTH ACPKATh AKLMH HECKOMbKHY oy,

TaHH,

2. Yen Boslue akumit BB JepXKHTE, TEM Jierye NepEpaCIPEAENATH Cpexcry;
ey B, 910 BAXHAA COCTABAAIONIAA MOEH CTPaTerHH,

Hexotopie 06BACHAIOT MO# yeniex TeM, 4TO A CleUHaTH3Hpyiocy Ha
axuiax pocta. Ho 310 CiipaBeTHBO AHIIL OTHACTH. Sl HHKOIAa He BKaagy.
Bai0 8 aKuH pocta Gonee 30-40% axTHBOB PoHAA. OcTanbHbe axTymy
paCTpEACNeHN MeXAY aKIHAMH APYTHX KaTeropmii, paccMoTpensuy s
kiire. OGYHO & gepiy 10-20% axTHBOB B aKIHAX YMEPEHHO pacTymin
xomnanii, 10-20% B aKUHAX UHKITHYECKHX KOMMAHHIH, @ OCTalbHoe —
B KOMNAHHAX, BHXOAAUIMX H3 KpH3HCa. XOTA B MOeM noprdene ects axpmy
1400 xommasmi, nonosKHa akTHBOB GorAa npuxoAMTeA Ha 100 KoMnaks,
a gpe Tper — Ha 200. OguH NpoLEHT CPeACTB BAOXKeH B 500 Bropocte-
NeHHHIX KOMNAHHH, COCTOAHHE KOTOPHIX A PEry/IAPHO OLEHHBAIO ¢ Tex,
47008 He YMYCTHTS YAAYHBIH MOMEHT VIS YBEJIHYEHHA MOEH A0H B HX
xanuTane. fl NOCTOAHHO HILY HHBECTULHOHHEIE BO3MOYKHOCTH BO BCeX oT-
PACAAX, H ECHH NEPCIKTHBHBIX KOMMaHUH, BBIXOAALMX M3 KPHaKca, CTa-
HOBHTCA G0bUIe, YeM GBICTPO PACTYIUX KOMITAHMM, TO COOTBETCTBYIONHM
o6pasom menAioTes ¥ M onu B noprdene. Ecnu To man uHoe cobbimie
NOSHIMAET MOIO YBEPEHHOCTh BO BTOPOCTENEHHOM KOMIIaHHH, TO Al fepe:
BOKY €2 B OCHOBHOM CIIHCOK.

PACITIPEAEAEHME CPEACTB

Pacupeenetiie ACHEANEX CPEACTE MEAAY AKUMAMM PASHMX KaTeropiil, Kak o
MESEHO B IAABE 3, ABASETCA ellie OHUM CTIOCOGOM MHHMMM3ALMK PHCKA [OTeP>
Ecuu bul nposogTe HeoGXoMMHE HCCAGIOBAMA | MOKymAeTe CHIPABEATHS)
OUCHEHHIE XL, TO OAHKM ITHM B 3HATUTELHOM Mepe CHikaeTe pHeK. OAE
KO BaM He NOMEWAET PHHATH B0 BHUMAHHE ellle HeKOTOpEie COOOpaXEHHA-

 Meaneno pacTyilie KOMNAMHI XapAKTEDH3YIOTCA H3KHM pHCKOM H HISHO
AoxoasocTsio, [lockosky o HUX me HayT MHOI'Oro, MX aKuuH oue
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BHICOKO: VMepeHHO pacTyimHe Kowllamm ACMOHCTPHPYIOT HU3KH PHCK # yMe-
{10 AOXOAHOCTE. Ecan u aepxure Coca-Cola, To npn 6raronpuarssix
JOBHAX MOXETE aapabotars 50%, a np# ueﬁnamiupnnm — notepars 20%.
v coMTAHHII C HEAOOLEHEHHBIMHU AKTHBAMM HU3KMH DHCK ¥ BHICOKaA JOXOIHOCTD,
ecit Bbl yBEPEHBI B peabHOM CTOMMOCTH aKTHBOB. B Ciyuae nenpasuisHO#M oueH-
a1 AKTHBOB, BbI NoTepsAeT HEMHOTO, a B C1y4ae NPaBHILHON — NOAYSHTe ABYX-,
rpex- M AGKe NATHKPATHHK.

[[MKIHYECKHE KOMIAHHH MOTyT OBITh KaK HU3KOPHCKOBAHHBIMM H BHICOKOA0-
XOAHBIMH, TaK H Hao60poT, B 3aBHCHMOCTH OT Balliel CIOCOGHOCTH NPOrHO3HPO-
saTh UMKIBL Ec/i NporHo3 npaswieH, MOKHO NONYYHTh ACCATHKPATHHK, eCiTn
yer — noTepATh 80-90%.

KeraTi, AECATHKPATHUKH HEPEAKH CPeAn GBICTPO pacTyiux KOMNaHuii 1
KoMIAHHH, BHIXOAAIIMUX M3 KPH3HCA, — H Te, H APYTHE OTHOCATCA K KAaTeropuu
BHICOKOT'O PHCKA M BBICOKOH AOXOAHOCTH. Yem 6o/ibine noTexuuan pocra akumil,
rem Goablie NOTeHUHaN ux nagexnus. Iloreps 6uCTPO pacTymedl koMnanuei
TEMIIOB PA3BHTHA, NOARJIEHHE HOBLIX TPYJHOCTE! ¥ KOMIAHKH, BLIXOAANIEH H3
KpH3HCA, FPO3AT NOJIHOM noTepei Broxenuit. [Ipu noxynke axuuii Chrysler s
paccYMTHIBA HAa BBIMIPHIL B 400% NpH GAaronprATHLIX YCIOBMAX # Gbir roToB
x notepe 100% BaoXeHH#t npu HeGnaronpHATHLIX. TaKOBHN ORI BOAMOXEHNE
ucxoast. Ha sene xe Chrysler npenogsecna npuaTHLI CIOPOPHS # NPeSpaTHIach
B IATHAAUATHKPATHHK.

Xota cnocoba KONUYECTBEHHOH OLEHKH PHCKA M BOSHArPasIeHHA eile He
NpUAYMAIH, NPH KOHCTPYHPOBaHUH MOpTdens B HEro MoXHO BKIOYHTS Napy
YMEPEHHO PacTyIMX KOMIaHHH, KOTOphie YPaBHOBECAT DHCKH YeTsipex GricTpo
PACTYWIMX KOMINAHMI ¥ YeThbipeX KOMNAHHMH, BHIXOAAMIMX M3 KpH3uca. [iasHoe
IPH 3TOM — MOKYNAaTh aKUHK ¢ yMOM. Hanpumep, He CTOMT NOKynaTs nepeoue-
HeHHbIE aKLIUK YMEPEHHO PACTYILeH KOMIAHHH, MOCKONBKY 3T0 JIHIUb YBEAHYHT
PHCK, KOTOPBIH BBl XOTHTE CrviaguTb, B 1970-X rr. akuuu Jaxe Takoi sameya-
TEJILHOM KoMnaHuH, Kax Bristol-Myers, 6suti pHckoBasHbIME. OHM He pociu,
TIOCKOJIbKY MHBECTOPBI AaBaiu 3a HUX B 30 pas Gonbule npuOLUIH KOMNAHKM,
TEMIT pocTa KOTOPO# coctapasa Beero 15%. UTobhbl 3aBbleHHbE HeHN CTalH
peanbHBIMM, Bristol-Myers noTpe6oBanocs Uenoe AeCATHAETHE YCTOHYHBOIO
Pocra. Tor, KTO NOKynaji aKilMH M0 UeHe BABOS BHIIE TEMNA POCTa, NPHHHMAN
Ha cefa HamMmEMI PHCK.

¥XacHO A0casHo, KOIJa HHBECTOP NOKYNAeT NepeolleHe e aKiHy yenem-
HOH KOMNIaHMH, HO He MOJYYaeT HHKAKOH NpHOBUIH. MMEHHO 3T0 CAYRIIOCs ©
Electronic Data Systems, xoa¢gduunenT P/E xoropoit 8 1969 r. octur 500. B no-
Cleayromume 15 ner npuGbutb KoMNasuK Bipocna nouty B 20 pas. K 1974 r. axuuu
€ yueTom apobnenns ynaau ¢ 40 go 3 goan., nowie Y€ro BOCCTAHOBHIHMCH, @ B

1984 r. komnanmio Kynuna General Motors o ueke 44 20an., T.€. HOSTH 38 TY
e ueny, yto Gbuia AeCATH JeT Hasal.

Haxomren, cocras noprde/s MOXeT MeHATHCR 110 Mepe B3POC/ICHHS HHBECTOpa.
Bm«mmemponnm,mpmmyruammmmm
TOT, KTO NMOMONOKE M UMeeT Apyrue 3apaboTKH, MOXeET Ho3BoMTs cebe Gonee
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BHICOKHIT PHCK B TOMCKAX AECATHKPATHHKA. ¥ MOJIOABIX HHBECTOPOR Briep, .
BpeMA A1 IKCIEPHMEHTOB omnGoK. YT0 e KacaeTes AdlbHellrero g
T0 OH B CHIY VHHKQIBHOCTH KKAOH CHTYalHH cyry6o HHAMBHAYanexy. 2a,

KYABTUBMPOBAHUE COPHAKOB

B creayiomeli Mase A paccKaxy, Koraa Jyume npoaaBaTh aKuMu, a gpecy e
X04Y OCTAHOBHTBCA Ha MPOAMKE KAK HA MHCTPYMEHTE ynpaBieHks MOPTdeney
Al HOCTOAHHO KOHTPOAHPYIO AKUHH H NEPECMATPHBAI0 HCTOPHIO KOMMNayjj, 50:
HARNAK WK THKBHANPYIO TO3HIHK TPH H3MEHEeHHH YCIOBHH. Ho 7 He YXOwky
AeHEXHYIO TIOSHI(HIO, Pa3Be YTO NOAAEPXHBAI0 A0CTATOYHbIH 06BbeM cpezery am
MOKPHTHA NPEABHACKHBIX BHIIUIAT. YX0A B IEHEXXHYIO MO3ULIUIO O3Havaer ¥Xoq¢
phIHKa aKuuit. Mosi ke Lesib, OCTaBasACh Ha 3TOM PhIHKe, KOPpeK'eroBaTb nopr.
derb B 3ABHCHMOCTH OT QyHAAMEHTAJLHBIX IOKa3aTesel. TOT, K10, Baoxyy
ACHBTH B AKIHH, HE YXOAMT ¢ GOHAOBOro PHHKA, n3bapnser cebs ot MHOXecTpa
HEeCBOGBPEMEHERIX AeiCTBHH H o6LIell HeY/I0BNEeTBOPEHHOCTH.

Q¥ MexaHWYecky npojaioT nobeaurenedl (aKLyH, HAYIHE BBEDX), Ho co.
XPAHAIOT HEYAAYHHKOB (aKIMH, HAYILHE BHU3), YTO CPOAHH BBHINAILIBAHMIO 1[ge-
108 H KY/ILTHBHPOBAHHIO COPHAKOB. JIpyrie MexaHU4eCKH NPOAaIOT HeYAauHNKog
H COXpaHAKT noGeAHTe/eH, HO MONYYAIOT TOT ke pesyabraT. O6e cTparerny
TIPOHTPHIIHB, NIOCKONbKY OHH OPHEHTHPOBAHBI HA TEKYILlee ABHKEHHE LeHB Kak
Ha HHAWKATOP YHAAMEHTAILHON CTOMMOCTH KoMnaHuH. (TTazerne akuuii Taco
Bell B 1972 1. CHTHAH3HPOBAIO O IUIOXOM COCTOSTHHM HE CaMOM KOMITAHHH, a ee
axumit. KoMnasusa noKassiBana Xopoline pe3y/israTsl.) Kak Mel yoke He pas suge-
W, TeKYIlas TeHa aKWHH COBEPIIEHHO HHYEro He TOBOPHT O MEePCIeKTUBAX KOM-
TAHKH, & PO BeZeT cebs MpsAMO NPOTHBONONOXKHO (GpyHAAMEHTAIBHEIM M0Ka-
3aTe/AM,

Jlyyiie Beero, Ha MOW B3IVIAA, NPOAABATh M MOKYNATh AKLHMH, ONUPAACh Ha
BIAMMOCBA3H ABMKEHHA LIEHBI C HCTOPHEH KOMIaHUK. Tak, ecau aKiuuH YMepeH-
HO pacTylei KoMIaHun NoAHANNCh Ha 40% (MaKCHMyM, Ha KOTOPBIH A pacciH:
THBA/T), HO B KOMIIAHWH He NIPOU30LUTIO HHYEro, YTO MoXeT oGemaTh MPHATHHE
CIOPIPH3BL, TO 5 MPOAAIO UX M NOKYTAK0 AKILMHM APYTOH YMEePEHHO PACTYLIeH KOM-
TaHAH, KOTOPBIe MIOKA HE BHIPOCAH. EC/IM Bbl He XOTHTE NpojaBaTh BCe aKiuH B
TaKOH CHTYaLlHH, TO IPOAaiiTe X0 OB YaCTh HX.

Yeriemsas porauys akiuit HeCKONIbKMX YMEPEHHO PACTYLIMX KOMTIAHHH MOKET
TPHHECTH TAKOK JKe Peay/bTaT, YTO ¥ OfWH KPYNHbINH nobesuTens: cyMuaP“Hﬁ
BHIPBI 0T 30%-HOr0 pocTa WeCTH KOMNAHHH NPeBOCXOAMT YeThIPeXKPATHIK
4 CyMMapHBL BEITPBIL 0T 25%-HOTO POCTa WECTH KOMNAHMI{ ouTH paBeH exy:

BricTpo pacTyuiie xoMnanuu 51 IepXKy A0 TeX Nop, moka ux npubbUIb yBeTH
YHBAETCH, OHH NPOAOAKAIOT PACIUMPATLCA, @ HA FTOPU3OHTE Y HUX HET HUKAKIX
npenaTeTeii. Kax/pie Heckonsko Mecaues s nepecMaTpHBalo X HCTOPHIO a8k
CAOBHO COCTAR/IAIO0 ee BrepBbie. ECM aKiuy 0AHOM KoMNaKuK BBIPOCIH HA

HO HCTOPHA CTalia NOAOIPUTENBHOM, TO A NPOAAIO X M yBEMHMBAI0 TOSHIDK
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5 aKUBAX APYTOH KOMIAHMH, ¥ KOTOPO# AKIMM MOFYT Nagars, 1o uctopha 6osee
“Mexa're.ﬂbﬂa.

To e OTHOCHTCA K UMKIHYECKHM M BBIXOJANIMM U3 KPH3HCA KOMITAHHAM.

asaiiTe B CHTYAUMAX, KOTAA QyHAAMEHTaNbHHE NOKA3aTenH yXyAIHCS,

5 1leHa BHIPOCTA, H NOKyTIaiTe, KOrAa QyHiamMenTabhbie NoKazaTenH PacTyT,
a geHa yna}la.

[MageHKe LEHB XOPOIUHX aKIMi 060pauHBAETCA TPAreAneH AHILb TOTAA, KOr-
Ja BH cHpachiBaeTe HX K 6oabIe He noKynaere. JUin MeHs ke 310 BO3MOKHOCTh
yeAoporo KyMHTD AKIHH TYCTh MEVICHHO PACTYILHX, HO NEPCNEKTHBHBIX KOM-
paHuit.

Ecau bl He y6eauTe ce6a B TOM, 4To «liafenue Ha 25% — cHrsan K Iokynke»,
y He M3GaBUTECh OT NaryGHO WAeH, YTO «NajienHe Ha 25% — CHIrHAN K npogaxes,
70 BAM HHKOTZA He 3apaboTaTh Ha aKUMAX AOCTOMHOM! NpuEHIH.

[lo NpHYMHAM, Tenephb ykKe NOHATHBIM YHTATeNI0, 4 BCEerga HeAonwhAusan
cTOn-NpHKashl, T. €. ABTOMATHYECKYIO JIHKBHAAUMIO NO3HIHH NpK ommpmgﬁ
jieHe, KOTopas, KaK npaBuio, Ha 10% Huxe ueHs! noxynku. JeicTeHTens 0, o1-
japas CTON-NIPMKAa3, Bbl OrpaHutuBaere yourok 10%, HO Npr BONATHIBHOCTH
COBPEMEHHOr0 GOHAOBOTO PHIHKA AKIHH NPAKTHYECKH BCCrAa NPOGHBAIOT 5T0T
ypoBeHb, MHOTAA KaXeTCA, YTO CTON-NPHKa3bl B GYKBAIBHOM CMBICTe FAPaHTH-
pyioT 10%-Hoe nazeHye, aKIyuu cOPachIBAIOTCA, @ MHBECTOP BMECTO TOro, STO0H
3aIMTHTBCA OT YOLITKOB, 3apaHee YCTaHAaBIMBACT CBOJf NpOHTphILl. Bl noTepain
6n1 Taco Bell yxxe pas zecaTs, ey OB HCNIONE30BANHN CTON-NPHKA3H!!

MokaxuTe MHe MOpTdhenb ¢ 10%-HhMH CTON-NPHKA3aMH, H A NOKAXKY BaM
noprdenb, 110 KOTOPOMY FapaHTHPOBaH yOHTOK B pasmepe 10%. Oraasas cron-
NpHKAa3, Bbl COMIAlaeTech NPOAATh AKUHH JCMeBle, YEM OHW CTOAT CeTOIHA.

T[IPOCTO YAUBUTENIBHO, C KAKOIO 9ACTOTOH aKIHH MOC/1e Z0CTIIKeHHA npeaent:
HOTO ZUIA CTON-IIPMKA3a YPOBHA CTPEMUTEILHO NOAHAMAIOTCS, a Halll Apeayco-
TPUTE/IbHBIH MHBECTOP OCTACTCS HYU ¢ YeM. BeccMBICIeHHO paceMaTpHBarth CTon-
NpUKa3 KaK 3alUTy NPH NajeHHH WK KaK HeKylo ueib npy pocte. Ecin 6b1 4
BEPHII B NPUKA3BI THIA «IIPOJABATL MPH YABOCHHH LEHbI», TO HHKOIAA 6l He
BHIMTPAJ HA KPYITHOM mobejuTene H He Hanucan 6bt 31y KEHrY. He yxoauTe ¢
PHIHKA W CyIeiuTe 3a TeM, YTO NPOHCXOAMT. ECTH HCXOAHAR MCTOPHA KOMIAHIH
peanuayeTcs WM yIydIlaeTcd, TO Yepes HECKONBKO €T PESYASTATA NPUATHO
YAMBAT Bac.
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Koraa MOKyIIaTh
M MIPOAABATH

Moc/ie Beero ckasaHHOTO # Gbl HE XOTeJ IOKA3aTHCH PHBEPIKEHIEM Mapker-
TalMHHTa, PACCYAAAIONIHM O HAHGO0/ICE YAAUHBIX MOMEHTAX U151 TIOKYITKH AKIn,
Jlyqmee BpeMa 18 MOKYIKH KUl HACTYTAET TOrAa, KOIAA Bbl YBEPeHs, uto
HallUIK XOPOWIHH TOBAp N0 XOpolle LeHe, TOYHO TakK e, KaK W B Marasmge.
BwmecTe ¢ TeM CYmECTBYIOT MEpHOAbI, B KOTOPhIE WAHChl Ha YAAYHYIO TOKYNKY
BO3PACTAIOT.

OAH 13 HUX — 3TO NEPUOJ TAK HA3BIBAEMBIX «HAJIOTOBBIX MPOAAXK» B KOHIE
dunancoBoro rofa. He ciyyaitHo camble peskue mafeHus LeH MPHXOAATCA Ha
NPOMEKYTOK Mexay okTAGpeM u Aekabpem. K Tomy »xe 910 ele ¥ nepHoA npasi-
HHUKOB, KOTAa y GPOKEPOB, KaK M y BCEX MPOYMX, BO3PACTAIOT PACXOABL. Y HHX
NOARARETCR AOMOAHHTENBHAIA CTHMYA NO3BOHMUTE KIMEHTAaM M CIIPOCHTB, 9T0 68l
OHH XOTeNH POATH /1A PEANH3aliHH HANONOBOro yOBITKA. MHBECTOpH payr
(% HANOTOBOMY YORTKY, CAOBHO 3TO ylaya WiM MOAapoK. Bpaa nu KoOrAa eme
TNOTEPH AEAAI0T M0eH TAKHMH CHACT/IMBEIMH.

MHCTHTYIHOBAbHEIE HHBECTOPH! B KOHIIe oA TakKe H3GaBamioTea oT B
YAAHHHKOB, OGNATOPAKMBAA CBOM NOPTHENH HAKAHYHE MOABEAEHH HTOTC®
B peaynbTaTe MaccOBHIX MPOA@X LieHa Ha aKuuu majgaet, ocob6eHHO Ha HeAr:
porue, KOTophle, KaKk TOALKO JOCTUIAIOT 6-701apoBOro nopora, nepe =
CIYKHTS OfiecrieweHyiem NP TOProBie Ha Mapie. CleKyIARTH COPACEET -
ACWIEBbIE AKUHMH, & BC/E 38 HUMK 9TO AC/AOT U MHCTHTYIHOHAIbHBIC HHBE
PH, He eAalollie HapyWaTh YCTAHORIEHHBIX OrpaHHYeHni. Bo3HHKACT u
PEAaKIHg, H lieHa BIOHe NPHWIMYHLIX aKUMH TajaeT JO HeJenoro ypoBH#: LeHH

ECau y Bac ecTh CIMCOK KOMIAHMH, Y6M aKiMy Bbl KyniiH OBl OyA® 3
MOHIAE, TO KOHEIl rofa — caMoe yAauHoe BpeMA /IS peaiusalyH B
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past BO3MOKHOCT — 3TO KPH3MCH, OGBANH, CTIaM ¥ najeHis, KOTOpIe
cayuaIoTCA Ha (OHAOBOM DLIHKE Da3s B HECKOABKO NeT. ECAM B oTBZ=MTECE N0-
aTh B T€ KYTKHME MOMEHTBI, KOI/Ia BHYTpenHuit rosoc kpwant «Tiposasaiits,

o nepen BamH OTKPOIOTCH BO3MOKHOCTH, KOTOPHE TPYAHO Ad&e NPEACTABHTS.
CCHOHATH HEPEAIKO CITHITKOM 3AHATH! WIK 3WKATH OrpaHHIeHIAMH, STOBH
GHCTPO JeHCTBOBATD BO BpEMS 06BaIOB phinka. Tonkko BATIAHUTE, AKUNH KAKHX

coMmaHHii ¢ BHICOKHM TEMIIOM pocta TPUGKUTH MOKHO B0 HEAOPOTO KYMHTH
i MOCNIEAHEM obBajie pPhIHKa,

BbIAAIOLUUECA KOMITAHWY,
KOTOPBIE MOXHO BbiJIO KYMWTh BO BPEMA OBBANOB PhIHKA
v TE Maxcumym,
R — R o

1972-1974 2

Genuine Parts 15 4 P
General Cinema 3% 30 uewtos iy,
Teledyne 11 3 3%
Abbott Labs 5 Vh &7
BdﬂO"MW 3 8 4 53
Cap Cities 34 9 450
Heinz 5”. 3 5t%,
McDonald's 15 4 81%
Philip Morris 17, 8% 1247
Merck 17 7 747,
1976~1978 22. (e maKod cunvkiei obean)

GE 15 1 6%
Marriott 3% A Y,
1981~1982 22.

Gannett 15 10 56
John Harland 6/ 4 30%
19831984 22.

Browning-Ferris 12 6/, 3%
The Limited 10 5 3
Anheuser-Busch 12 9 40
NCR 34 2 87
Waste Mu\ggnent 16 7 48

O6Baa 1987 .

Macconoe cGpacsiBatie axuiil B0 Bpess 06Baza PHHKa B OKTRGpe 1987 r. Aa10
YHUKa/IbHYI0 BOSMOKHOCTD KYIHT AKIHH MHOTHX KOMaHiti, 0 KOTOPHX # ro-
BOPWN B Kuyre, agerse Ha 1000 NYHKTOB KOCHYNOCh BCEX, O B PEATBHOCTH
KOMNaHuH, nepeumcIeHHbIE HIDKE, OCTATHCE KHMSHECTIOCOGREN, TPHORALHENG!
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# crabuabHbIMK. MHOrHe H3 HHX GBICTPO BOCCTAHOBHIMCH, YeM A H BOCNOALy,
panca. Korja-1o 8 ynyeria Dreyfus, HO He B 9T0T pa3 (110X He TOT KOHBb, Kompuf;
CNOTHKACTCA, @ TOT, KOTOPHIH CIMOTHIKAETCA ABAXK/AbI HA OJHOM MecTe), AKlum
Dreyfus ynaan Ao 16 go/mn., a JeHeXHas NOIHUNA KOMITAaHUH 32 BHIYETOM 01y
cocramina 15 gonn. Hy passe MOXHO POBOPUTD 34€Ch O KAKOM-TO pHcKe? Kpitaye
aaxe coirpan Dreyfus Ha pyKy B pesybrare 6ercrsa MHBECTOPOB B QOHAK Aetiey.
HOFO PHIHKA, KOTOPHIMM 378 KOMIIAHHA YIIpaB/sia.

T —
O6ban 1987 1. W»”T”7 e M“":Y,:,, ‘l.987 e OKMG‘:: n:sag .

Wal-Mart 41 20 A,
Dreyfus 45 16 25

Albertson's 34 21 36",

Home Depot 28 12% 28%

Student Loan Marketing 88 62 83%

Toys 4Rs Us 42 2 38,
Coca-Cola 53 28 a3',

Pler 1 14 5 iV

Inco 2 14 28%
Envirodyne 29%, 107 26

KOTAA TTPOAABATD

Jlake caMble BAYMYMBBIE H CTOHKHE HHBECTOPHI MOAAAIOTCA BIAMAHMIO CKeNTHKOB,
KOTOpHie HAYMHAIOT KpHyaTs «[IpofaBaiil» 20 TOro, KaK HaCTYNMT MOAXOAMHI
Moment. KoMy, Kak He MHe, 3T0 3HaTh. MeHA camoro y6eawH npojaTh Lesi
PAA AECATHKPATHHKOB.

Tocne Toro xak 8 Mae 1977 r. a2 Bcran Bo miase Magellan, Mens npusiexia
Warner Communications. To 6bu1a epcneKTMBHAA KOMITaHUSA, BhIXOAAIIAA 13
KPH3Hca 110c71e OTANEHHA OT KOHIJIOMepaTa, KOTOPBIN CAMLIKOM YBIEKCA AHBED-
cudukumedt. PyrgaMenTanbHbie NoKasaTesn Warner BHYIAIN YBEPEHHOCTD, H i
Bnoxan 3% cpeicT cBoero GoHAA B ee aKiuK, TOpropasuIHect no 26 ol

Chycts HECKONBKO AHell MHe MO3BOHMI TEXHUYECKMit aHAIMTHK, KOTOpHIl
Habmonan 3a Warner. fl He CTOPOHHHMK TEXHHYECKOr0 aHaIM3a, HO M3 BEXX/IHBOCTH
BCE e TIOMHTEPECOBAICA ero MHeHHeM. bea KonebaHuit OH 3asBWI, YTO aKUHH
«PE3MEPHO PACTAHYTH». ITH CJIOBA BPE3AIHCh MHE B naMATh. OANUH U3 [MABHEX
HEAOCTATKOB PEKOMEHAALNH 110 AKUMAM 3AKII0YAeTCsA B TOM, YTO BCe OHM, H 30"

POIlIKE, ¥ TVIOXKE, 3aCTPEBAIOT B rojioBe. OT HUX HEBO3MOXXHO M30ABHTHCA, H B
OAMH NPEKPACHBI MOMEHT Bbl HAYMHAETE CIIeI0BAThH MM.

TipiMepro Sepes nonroAa akuun Warner nog e ¢ 26 A0 32 J0JUL., H MeHR
cTano ofonesath GecnokoieTso. «Eeau npu 26 0/u1. OHM Ype3MepHO pacTiy:
TH, — Pa3MBIILIAA A, — TO NpH 32 A0/UL, HaBepHOe, YKe CBEePXpacTAHYTH™
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(1poBepKa (yHAAMEHTANBHBIX NOKa3aTeeH He BHABWAA HHYero, YT0 MO0 Okl
ouIAANTE MO MHTEPEC, NOITOMY A MPOAOIKANL ACPAaTh aKiumuu. Tes BpeMeHeM
ofifi BEPOCIH 20 38 aomn. U Tyt Ge3 BCAKHUX NPHUMH A Haaa cOpackpars KX.
[loX0ke, TOMHKOM CTaJI0 Onacenye, YTo PACTARYToE pu 26 Aown. 1 cpepxpac-
fHyTOe NMPH 32 J0/KHO GBUIO CTATh YEM-TO CBEPXCBEpXCBEpX. .. Ny 38.

[loc/ie NPOAAKH AKUHH, PasyMeeTcd, NPOAOIAUAN CBOe BOCXoRAeHNe 20 50,
60, 70 1 180 aomwr. Jaxe nocie puacko Atari 8 1983-1984 rr., notepas 60%
cpoeit CTOMMOCTH, OHH TOPIOBAJIMCH BABOE BhIllie ieHb MOETo Bbixoaa (38 onn.).
Hazeioch, ITOT YPOK MO MHE Ha N0/1b3y.

Jipyroii ciydaii npesxAeBPEMEHHOTO BBIX0AA CRA3AH ¢ IePBOKNACCHOM GHCTPO
pacrymeii Toys «R» Us, KOTOpYIO 51 e He pas pacxsanusan. K 1978 r. Toys «R»
Us, KoTOpas oraenunack oT Interstate Department Stores npu ee Gankpotcrse
(aonr nepeA KpeauTopamy ObUl NOrameH aKHAMH HOBOM Toys «R» Us), Ostna
yke NPH3HAHHOH ¥ MPUOBUIBHOH KOMNAHHEH, PaCHpAioweit CeTs CBOMX Ma-
rasuHoB. OHa A06MIaCh XOPOLIEro Pe3yAbTaTa B OAHOM MecTe, a 3aTeM cTata
yCNEWHO BOCIPOM3BOAUTD CBOIO MOAE/b B APYTHX. i TIATeAbHO Hayyun ee
HCTOPHIO, NOOLIBAJ B MArasHHAaX H 3aHST KPYIHYIO NOIUIUMIO B AKIMAX [10 Lieke
1 gomun. ¢ yyeToMm Apobnenus. K 1985 r., koraa akuuu Toys «R» Us supocty 20
25 A0, HEKOTOPhLIE CYACTIMBYMKY NONYYHIH ABAJUATHIATHKDATHHK. MeHa
CpeAy HUX, YBbI, He ObUI0. S CAHIIKOM PaHO NPOAAT AKLIMH, Y3HAB, HTO OAMH H3-
BeCTHBIN MHBECTOP 10 MMeHH MuiTon [lerpH, cneuMaTHsupyiowiics Ha pos-
HHYHBIX KOMOAHHAX, Kymua 20% Toys «R» Us. Jloruka noackassisana, ecu Tetp
nepecTaHeT NOKynaTh aKiHH, TO OHH NOHAYT Bru3. IleTpu nepectan noxynar
HX 1IpH LeHe 5 Ao, 3

Al Kynua akuMH no 1 Ao/, a NPOAAN N0 5 M NOAYTI NATHKPATHKK, MHe A
*anosarbeA? Jla, BceM HaM 3HAKOMBI TaKHE MYAPOCTH, Kax «Peanusyil npuObuib
NIPH NEPBOH e BO3IMOKHOCTH» H «PeanbHas npuObuib Beeraa ayuie BO3MOKHOIK
norepu». Ho ecim MHBECTOp Hales XOpouiHe aKiHi, KT HX H, CYAA N0 BeeM
NPH3HAKAM, MOXET PaCCUHTHIBATE HA POCT, TO NPOAABATH HENPOCTHTENBHO. [TaTi-
KpaTHbIiA poct npespamaer 10 000 zows. 5 50 000, a nocieAVIOHit NATHKPATHAIH
pocT — B 250 000. /IBaAUATHIATHKDPATHHK — PeaKoe ARICHHE ke 1A GOHI0-
BbIX MEHEA)KepoB, a HHAHBHAYAAbHOMY HHBECTOPY BCTPEYA ¢ HHM BhHNaJaer
BCero pas-Apyroii B Xu3HH. Koraa ol nonagaer s Ball pykH, He paccTasaitrecs
C HMM IO TeX MOop, NOKa He HCCAKHET ero norexuual. MMeHHo TaKk noctymi 8
csoem donge [Turep JlepyrT, 0T KoToporo £ ysuan o Toys «R» Us.

Ty xe owmbKy s ymyapHacs nosToputs ¢ Flowers, npoussoaureses wiebone-
KapHOH MpOAYKLMH, & 3aTeM M ¢ Lance, MPOMIBOAHTENEM KpeKepos. Y3HaB 0T
KOro-TO, YTO 3TH KOMITAHHH ABAAIOTCH KaHAWIATAMH HA NONIOMERNe, 4 A0
XA 3TOTO COOLITHA, HO He ZOXAANCH H Npojan akumi. By, HasepHoe, yie 10-
rajipiBaeTecs, YT0 NPoH30nuio noce. Ha fene MHE He CAe208a10 3aUHKIHBATEC
Ha nornomeHuy, Tem 6osee YTo KoMnaHHH ObUIH Henloxy i 6es vero.

1 yxe pacckassiBal, KaK 9yTb OhUIO He OTKa3aics 0T nokynki La Quinta is-3a
NPoJAXKH ee aKIHil OAHKM H3 BAHATEIbHEIX HHCalgepos. OTKa3 OT MOKYNKM
TOBKO M3-3a TOrO, 4TO OAHH HHCAIACP NPOAET aKIHIK, HACTOABKO RE HepasyMex,
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XaK i MpOTAXA aKUHHl TONBKO H3-3a TOTO, HTO ayrcaiizep (lMerpwu) nepecraz
kynars ix. B ciysae ¢ La Quinta 5 He noa/1cs NOPHIBY, H NPABWILHO caengy

" Ecamt NOKONATBCR, HABEPHOE, MOXHO OTHICKATh M APYTHe NPHMeph Heyzay
0 KoTopsix £ yenemro 3a6sur. CoXpaHHTS nobeanTe NOC/e TOro, KaK yeys N
pOCia, HAMHOPO TPYAHee, YeM MOBEPHTB B HEro MOCIE TOrO, KAK UeHA ynay,
EctH & 9yBCTBYIO, ¥TO MOTY MONACT BIPOCAK, TO CTAPAKOCH ellle Pa3 Npoayy,,
3HPOBATH MPHYHHBL, 110 KOTOPHIM AKUMH GBUTH KYIUIEHB! MHOIO.

[IYMOBO SO®EKT

Hipecrophi-mobHTe i Ge3sauiTHb nepes HHPOPMALHOHHBIM WYMOM TOYHO 13y
e, KaK H IPOPECCHORALL. Y HAC €CTh KOMIErH-3KCTIPTHI, KOTOPhIE Halllenmysg.
10T M Ha YX0, @ y BAc — APY3bA, POACTBEHHUKH, OPOKEPHI M PasHoro poyg
duaCcoBAE NOMOIHHKH H3 CPEACTB MacCOBOH uHpopMaLHH.

Bee raguEaerca ¢ nonyyenns coobuenns B criwe: «[losapasasem!.. He xay.
uigaitres. Hanpumep, Bam 380HHT Gpoxep W roBopHT: «[lo3apaensio, pamy
proxenns b ToggleSwitch yasowancs. OfHAKO HE CTOMT XaAHMYATh. [laBaiire
npogazim ToggleSwitch 1 kymum KinderMind». B pesynbrare npojanHsle akuyy
ToggleSwitch npogomkaior pacth, a KinderMind craHoBuTCA GaHKPOTOM M Che-
Jaer sauwry npuOsuIb Gea octaTika., bpokep NpH aTOM MOJIy4aeT KOMHCCHIO o
oenn caenkan. 32 Kax0e «[103ApaBAAIO» BB IIATHTE MO ABOHHOMY Tapugy.

B HaRa39MBYI0 HeI0 PEBPAAIOTCA He TONKO COBeTH! GpOKepa, HO M AypHste
MHEHIA BPOJe <Ipe3MepHOi pacTAHYTOCTH akuui Warner». B Haum 1y AypHsix
MHEHHI HACTONBKO MHOTO, 4TO 3T0 YiKe He UHGOPMAMOHHLIN WyM, a HHOPMa-
IHOHHKH pes.

M3 rezesusopa Ha Bac o6pyunBaeTcs HHOpMAamHA O TOM, YTO GaHKH Nob:
3YI0TCA CIPOCOM, 3 ABHANMHHH — HET, KOMMYHaJIbHbIEe KOMITAHHH MePeXHBAiT
pacuer, a ccygo-cheperarensinie oprann3anuu ob6peversl. CTONT BKITIOYHTS
Pazuo, KaK cpasy CIbUIHUIL, YTO Neperperas SKOHOMHKa ANOHUM NpPHBEJET K
mioBarbHOMY Kpaxy. OTH C10BA BCTUIHIBYT TIPH O4YEPEAHOM Ta/leHHH PHIHKA Ha
10% w 3acrassr ac npoaats Sony u Honda, a saogro u Colgate-Palmolive, ko-
TOPas He ARMAETCA HH MUKJIMYECKOM, HY AMOHCKOM,

Korga ¢ 0110i CTOPOHBI aCTPONOrH, a ¢ APYroi — skoHomucTsl 3 Merrill Lynch
BHCKA3HIBAIOT 3BYYANIIHE MPEAENBHO YOEAUTENBHO, HO IPAMO NPOTHBONONOKHEE
MHEHHA, CTOHT /I YAHBAATLCA, YTO MHOTHE NPHUXOAAT B 3aMeMaTeNbCTBO.

B nocressee pems wymoBoit sdpdexT npossasercs ocobeHHO ApKO. Canbe
aN0BeNgHe NPOPOSECTBA CKAOHAIOT A0 TEX MOP, NOKA OHM He HAYWHAKT BOCTPH-
HHMATBCA Kak peanbHOCTS. [Tapy /1eT Hasa/t BOSHWK HIyM BOKDYT arperarta AeHex"
Holt Macest M-1. Koraa s CIyxun B apMUK, Tax HA3HIBATH BHHTOBKY, W A XOPOUO
NPEACTABART, O YeM HAeT pevb. Bresanno M-1 npespartwics B nokasatens, o7
KOTOPOro 3aBiceno Gyayuee Yo/uI-CTPHT, a A M NOHATHA He UM, YTO OH 03H"
saer. lNowswre xumancti One Hour Martinizing? Yro crout 3a aTum Hassasi

€M, TKKe HHKTO He 3HAET, B TOM YHCIe MU/UTHOHBI KAMEHTOB, KOTOPHIX 3107
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poc HUKOT/A e unTepecosan. BoaMoxHo, M-1 o6osnavaer Martinizing One,
Bz::‘KOﬂbKY oHOMY 13 wWieHoB COBETA IKOHOMHYECKHX COBETHHKOB KOr/1a-TO NpH-
:meﬁ(ﬁfla xumumcTKa. Kax 651 TO H1 OBUTO, LENLli MeCAl B HOBOCTHX rOBOPHIOCH
o TOM, 4TO M-1 pacrer CIMIIKOM GBICTPO, ¥ GBUIH OnaceHus, 4o o PazBaANUT
yanry SKOHOMHUKY H TNOCTaBHT noga yrposy Beck MHp. «M-1 pacrers — oTamgssii
08O 1A IPOIKH AKILHHA, AAKE ECIH HE COBCEM NOHATHO, ST0 Takoe M-1.

3areM U3BeCTHsA 06 yrpoxaioniem pocre arperata M-1 Heoxuaanno ucdeans,
4 Halle BHUMAHUe NeDeKUTIoUWIOCh Ha YIETHHE CTABKH, YCTAHOBAEHHBIE 1A
gauxos PeaepanbHOM pesepHoii cucteMol (PPC). Cxonbio yenoek suaer, 4o
ameeTcs B BUAY? fl, Hanpumep, He 3Hai0. CKOMBKO Ye/I0BEK 3HaeT, YeM 3aHiMa-
ercs ®PC? Mo croBam Yunbama Mwwiepa, Gsisuero npeacesarens ®PC, 23%
gacenenms CIIA cuuraiot, 4o PPC — 310 peseppauma ungeiiues, 26% — 3ano-
geaHHK, a 51% — Mapka BHCKM,

Kaxayio nATHULY (370 GbU1 YeTBEPr, IOKa KONHYeCTBO MoceTHTenel oduca
@PC, KeNnalolMX y3HaTh HOBOCTH A0 OTKPHITHA QOHA0BOM OHpAH B nATHHLY, He
NpEeBBICHIO PasyMHBIE MpPe/esl) MONOBMHA NMPOYECCHOHANBHEIX HHBECTOPOB
oXHAana nocjae/jHUe AaHHbIe O ACHEKHON Macce, H PHIHOK PearHpoBai Ha HHX.
CKOJIbKO MHBECTOPOB COPOCWIM XOPOIIME aKILHH Kb H3-32 ONIACeHHA, YTO Bbl-
COKMIA TEMIT POCTA ZAEHEKHOW MACChl 0OPYIHT POHAOBBIN PHHOK?

Hac nonepeMeHHO HYraloT TO POCTOM HEH Ha HedThb, TO HX HajeHHeM; TO
CWIbHBIM ZI0JUIAPOM, TO CJIabbiM; TO COKPAIIEHHEM ACHEXHOI MaCCs, TO ee po-
ctoM. Ha cmeHy TpeBore no noBoAy AeHEXHON MacChi MPHIUTH ONACEHHH 110 No-

soay GiozpkeTa M geduumra TOpProBoro GanaHca, KOTOpbie NOATOAKHYAH elle
THICAYH JIIOAEH K NMPOoAaKe aKIHM.

KOTAA AEMCTBUTEABHO
HAAO TTPOAABATDH

Ecam peIHOK He MOXeT AaTh OTBETa Ha BONPOC, KOrja NPOJAaBaTh, TO KTO MO&eT?
34ech HeT eauHOM Gopmynsl. CoBETh BPOAE «POAABATH A0 TOTO, KAK BHIPACTYT
NPOLEHTHBIE CTABKH» WIH «[POAABATh A0 HAYa/a Caja» HMeXH OBl CMBICH, ecii
OBl MBI 3HAIM TOYHOE BPEMA HACTYIVICHHA STHX COOBITHI, HO OHO HAM He W3-
BECTHO.

C rogamu s ctan NOAXOAHTH K BHIGOPY MOMEHTa NPOAKH TOYHO TaK Xe, Kak
H K BeiGopy MomenTa nokymnky. S He o0pallal BHHMaHHA Ha BHEIIHHE 3KOHO-
MHYECKHE YCIOBHSA 32 MCKAOYEHHEM TeX OYEBHJHBLIX CYyHaes, KOIja y MeHs
€CTh YBePEeHHOCTh B TOM, YTO Ha TOT WiH HHOM OH3HeC OHM NOBTHAOT Onpee-
TeHHBIM 06pasom. Hanpumep, nagenne eH Ha HedTh 00A3aTeNbHO CRAKETCH
Ha KOMNaHUAX HeTAHOrO CEKTOPA, HO HE 3aTPOHET PapMAUEBTHYECKHE KOM-
Nanuu, B 1986-1987 rr. s npoaan naxers akumit Jaguar, Honda, Subaru u Volvo
13-3a yBepEHHOCTH B TOM, YTO MAAAOUIHH A0/1ap OTPHUETEALHO CKXKETCH Ha
TPHGLIAX MHOCTPAHHBIX TPOUSBOAMTENEH aBTOMOGHIEH ¢ BHICOKOMH A0neii ipo-
Aax B CHIA. OzHako B AEBATH CAyYaAX M3 AECATH A NMPOAA, KOrjAa HCTopHs
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xommanuy 380 BUIMAZNT AYHIIE HCTOPHH KomnaHnu 212, 0co6eHHO ey No-
CAeAHAA CTAHOBHTCA BCe MeHee MpaBAonoz00HOoM.

Koraa Bhl HeTKo 3Haete, NOYeMy KyMIWIH aKUHH, y BacC NOABIACTCA Npecray.
ACHHE 0 TOM, KOIAQ C HEMH JyHile paccTaTbcd. PACCMOTPHM CHIHAABI K POAasKe
V1A KOMIAHHH PA3AHYHbIX KATErOPHit.

Koraa mmpoAaBsath aKimm
MEAEHHO pacTyIley KOMITaHuM

Bpsa it & JaM NONHOUEHHBIH COBET 110 3THM KOMNAHHAM, MMOCKOJIBKY HX ¥ Meng
cosoeM HeMHOMO. Te, YTO BCe e KYIUICHEI, 4 POAAI0, KOr/la OHM BbIPACTalor g
30-50% s npw yXyAmeHHH QyHIAMEHTAIBHBIX MOKasaTeneil, Jaxe ecny yy
AKUUH NOHH3IWHCE, Hinke NpHBEACHL! HEKOTOPbIE APYrHe CHIHAILL

o Komnanus TEPSET PHIHOYHYIO A0JI0 ABA rOAA MMOAPAA M MEHACT PEKIaMHoe
areHTCTBO.

o Her HOBBIX TIPOAYKTOB, COKPAILAIOTCA PACXOABL HA MCCACAOBAHHA U pas-
paboTKH, KOMIAHKUSA N0YHBACT Ha JIaBpPaXx,

o [llocneatue Apa NOMIOMEHHA HENPOGWILHBIX KOMITaHHI MOXOAAT Ha au-
BepcHbMKILHI0; 0GBABNEHHE 0 JAMTbHEHIUX [UIAHAX TOMOWEHHH B «chepe
NePCHEKTHBHBIX TEXHONOIHIT».

o Komnauus scTparTiia Ha NOIIOLIEHHMA CTOMBKO, YTO B ee GalaHce Ha Mecte
HYACBOTO J0/ra K ACHEXHOH NMO3HIHH B MIUIHOHBI J0/UIAPOB MOABIICH
A0Ar B MIWUTHOHB! A0/UTAPOB H HY/EBas AHEKHaA MO3NLUKA. Y KOMOaHHH
HET CPEJICTB /IS BHIKYNA aKUMH, XOTA MX LeHa CH/IBHO MajaerT.

o Jlaxe npH HU3KOM UeHe akuui ANBHAEHAHAA AOXOAHOCTH HEA0CTaTOuHO
BHICOKA, YTOOHI 3aHHTEPECOBATH UHBECTOPOB,

Koraa npoaasats axLmm
YMEPEHHO PACTYIei KOMITaHUM

B 370l KaTeropuu § YacTo 3aMEHAI0 OAHM AKUMH Ha Apyrue. BecCMBICICHHO
PACCYHTHIBATE Ha BBICTPOE NPEBpAIEHNE aKUMI YMEPEHHO pacTyleH KoMIa-
HHM B ICCATMKPATHHK. ECI 1ieHa aKumil OKaxeTcs Bbile npuObUIH, a Ko3GPH-
uHeHT P/E BRItART JaNeKo 33 NpeAensl HOPMAJIBHOrO AManasoHa, TO MEBECTOPY
CTOHT NOAYMATh O NMPOAake K NOBTOPHOW MOKYIIKE Yepe3 HEeKOTOpoe BpeMA Mo
Dozree EH3KOH HeHe WK, CAeAyA MOeMy NIpUMepY, KYIIUTh aKUuK APYroH KoM:
NaHHH.
Jlpyrue CHrHabl K pojake.

o TlpoaykTsl, BulBeACHHEE HA PBIHOK 32 NMOCAEAHME ABA TOAQ, TIPUHOCAT CME-
WIAHHLIE PESYALTATE, & HOBUHKY BCE elle HAaXOAATCH Ha CTaZHH H
¥ NONAAYT Ha PHIHOK HE PaHbIle YeM Yepea roj.
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= Koadduument P/E pasen 15, a y conOCTaBUMbIX KoMBaHui U3 3108 %e
oTpacin — 11-12.

o 3a NOCACAHMIA TOX H PAGOTHHK, HH AHPEKTOPA KOMIAHHH He MOKYIAK
aKIUA,
o KpymHOe NOApa3feneHte KOMNaHMH, KOTOPOE NpHHOCHT 25% MpuOHIH,

CTpajAeT OT NOCEACTBHI IKOHOMHYECKOTO CNIaja (CTPONTEBCTBO AL,
Gypenue HeQTAHBIX CKBAKHH H T.4.).

o Temn POCTa 3aMENACTCA, KOMNAHMM NOKA YAACTCH COXPAHATH NPHOMTE-
HOCTD ITyTEM CHIDKEHMA 3aTPAT, HO BO3MOKHOCTH A2AbHEmero CHinkeHNA
cebeCTOMMOCTH NPOAYKIUMH OrPaHHYEHH.

Koraa IpOA@BaTh aKkLy
[IMKAMYECKOM KOMITAHMM

Jlysiuee BpeMA V1A MPOAAAKH — KOHEI KA, HO KaK Y3HaTs, KOrEa O HacTynuT?
Kak onpeje/iuTh, O KaKHX UMKAAX HieT peys? HHOMA SHATOKM HA4MHAIT NDO-
AaBaTh AKUMH LHKIIHYECKOI KOMITaHHH 33 T0A A0 NPOABACHNS NIEPELX NPHIHAKOS
cniaza. Kakercs, 4T0 aKiMH HaYMHAKOT NagaTh 63 BCAKHX HPHIHE.

Yrobr A06HMTHCH yenexa B 3TOM Urpe, HeoBXOMMO NOHHMATS ee CTpakike
npasuia. IMEHHO B HHX M 3aKMI0YAETCA KOBAPCTBO IMKANYECKHX KOMMAHIH,
Hanpumep, 6ui1 ciiyyait, koraa akumuu General Dynamics, npeacTasirens mum-
4ecko# 0G0POHHON NPOMBIUUIEHHOCTH, HECMOTPA HA BHCOKYIO MPHBBUIH, VI
Ha 50%. JanbHOBMAHDIC HHBECTOPHI, CIETHBIIHE 33 IHKIOM, BO H3bexanie
AKHOTAKA HAYAIM MPOAABATL MX 3apaHee.

O npojaxke UMKIAYECKOH KOMIAHHH CTOMT 33yMATLCA HE TONLKO B KoHue
UHK/IA, HO M TNIPH NMEPBBIX MPU3HAKaX yXVAUIeRNs cocToakns. Havams pacri 3a-
Tparel, CymecTsyIomue NPOHIBOJCTBEHHEIE MOUIHOCTH 3arpyAeHb, i KOMNAHHA
HaUMHAeT BKIAZBIBaThH ACHLIH B HX Hapausasue. To, 4To noGyAIi0 Bac KymuTs
axuyn XYZ B MepHoa MexAy MPOLUIBIM CTIaJ0M H OCTeTHiM GyMod, Aonsso
NOACKA3aTh BaM, KOTA 3TOT GyM 3aKOHYHTCS. f: |

SIBHBIHA CUrHAN K MPOAAXKE — POCT 3AMACOB 1 HECTIOCOGHOCTS KOMNAFHH H3- e
GaBUThCs OT HUX. DTO OIHAYAET CHIDKEHHE UeH it npubsum & Gyaymenm. A seerta iy
obpatiaio BHHMaHUe Ha POcT 3anacos. Koraa MecTo 14 napKosKi asromobiedt h
OTAAHO MO/ CKAAAMPOBAHUE CTHTKOB, CAMOE BPEMR MPOAATS KU HHITHIECKOH -
KoMNaHWH. XOTA He HCKTIOYEHO, TO BBl YKE ONO3IATH.

Eitle 0/iHH CHrHaa — MaJeHue LEeH HA Coipbesie ToBaph!. Llexn Ha wedrs,

CTanb U T. /i, AO/DKHBI AJATH HA NPOTHKEHAH HECKONBKIHX MECIIEs, MPeRae 1eM
HAYHEeT MEHATHCA NPHOBUIL. IpyToi cHrHan — dblovepeHas tes HivRe TeRyledl,
WIK crioTOBOM, 1eHBl. ECIH BAIMX SHAHHIT XBATHAO 418 OGPEACACHHA YI3THOM0
MOMEHTA ZU1 TIOKYNKH aKIMH LHKAHYeCKoll KOMIAHIH, TO VI HIMEHEHNR leH
Bbl HE NPOMyCTHTE. -

Hanuuse KOHKYPEHTOB TAKKE CO3AACT YTPOSY WHKAMLCKHM KOMIARUAM.
AyTcaiizep, 406 NPHBIEYD K cefe NOKYNATeNedl, CHINKACT UeHH I BHHyRAaeT
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oCTaABHBIX Aeath TO Xe (1. e, TepaTs NpuOpUIL). [Toka cnpoc Ha HuKes BhICog
# HeT KOHKYPEHTOB, Inco npouseTaer, HO CTOMT YNAacTh CPOCY HIM MOABUTYc,
HOBBIM IIOCTABIIMKAM HUKeJs, y INCO BO3HHKAIOT MPOOIeMBI.

JpyrHe CHIHaJIbL.

e Yepes ABeHAAUATH MECALEB HCTEKACT CPOK ACHCTBHA JAOTOBOPOB C AByyg
KTIOYESHIME TPOPCOK3aMH. VX zephl TpeOYIOT HOTHOTO BOCCTAHOR ey
3apabOTHOM MAATHEL U JIBTOT, OT KOTOPBIX OTKA3aJIMCh B MPOLULIOM A0ro-
BOpe.

o Koueurbiit copoc Ha NPOAYKT YMEHBIAeTCA.

o KommanHA yABOWIA KANUTAIOBAOKEHHA B CTPOUTEILCTBO HOBOTO CyIiep-
COBPEMEHHOTO 3aBOAA, OTKA3aBIIHCE OT MEHEe KANHTAIOEMKON MOJEpHH-

3alMH CTAphIX 3aBOJOB.

o KoMmanHs CHIJKA@eT 3aTpaThi, HO He MOXET KOHKYPDHPOBaTb C HHOCTpPaH-
HBIMH NPOH3BOAHTEIAMH.

Koraa mpoaaBaTs aKLmMm
BBICTPO pacTyIielt KOMITaHMM

C OZHOJ CTOPOHBI, HE X04eTCA YIYCTHTh NOTeHIHUATbHbIN AeCATUKPATHHUK. C Apy-
I0H, Hey/laya KOMIIAHAN M COKPALUCHHE €€ NPHORUIH NPHBOAKT K NaZSHHIO KO-
adduupenta P/E, Ha KOTOpPbIY Jeaiy CTaBKY MHBECTOPBI. [Jis MpeJanHbX ak-
LHOHEPOB 3T0 BeChbMa JOPOTOCTOAIAsA AnIeMMa.

[U1aBHOE 3/6Ch — He NPONMYCTHTh KOHEL| BTOPO¥ cTaZuH PoCTa, 0 KOTOPOi
TOBOPHJIOCH BBIIIE,

Eci The Gap npekpaiiaeT CTPOUTENbCTBO HOBEIX MarasuHOB, CTaphlé Mard-
3UHbI CTAHOBATCA 061IAPIAHHBIMMU, A BAlIX AETH JXAIYIOTCA HA OTCYTCTBHE B HHX
KHOIOTHBIX DKMHCOB (ACK MOZABIL), TO caMoe BpeMs 3aZyMaThes o npoAaxe. Ecim
COPOK AHAZIMTHKOB ¢ YOJUI-CTPUT AAI0T aKUMAM KOMIIAHMH BBICHIYIO OLEHKY,
60% axumit AepXar MHCTUTYLIMOHAIBHBIE MHBECTOPI, a TPH 001HeHAHOHATbHBX
KYPHAJIA TYO/IMKYIOT ZIECTHBIE OT3bIBBI O PeHEPAIBHOM AMPEKTOPE, TO HACTyIiia
T0pa NPOjaBaTh.

Bce XapaKTepHCTHKY aKiii, KOTOPBIX cleayeT usberats (cm. masy 9), 0T
HOCATCA M K AKUMAM, KOTOPBIE CJIEAYeT NpOAaBaTh.

B omiume 0T LHKIMYECKOH KOMIAHAH, Y KOTOPOH YeM G/inke KoHel| IIHKAR,
TeM Hipke kos(duunent P/E, P/E KoMIaHHU pocTa 06BIYHO yBEIHYMBAETA H
JOCTHraeT Mopoi abeypaHbix 3Haderwit. BaaTh XoTs 651 Polaroid u Avon Products.
Yro o3rayaer P/E 50 i kKoMnaHu# Takoro pasmepa? Jlio6ow coo6pa31frre.'[!>ﬂb!ﬂ
HETBEPOKIIACCHUK CKAXET, YTO HX aKIMH HY)KHO pogasaTsk. Moria au Avon mpo-
Aarh MuuHapa GIAKOHOB ¢ Ayxamu? COMHUTENBHO, eCH y4YecTh, YTO KaKjdl
BTOPad aAMEPUKAHCKAA JOMOXO03AMKA YKe ABNAETCA MpeACTaBUTeIbHHLEH AVOl:

Axunn Holiday Inn Moo 66010 IpozaBath, kak Toasko P/E goctur 40, M HE

COMHEBATHCS B MPABWIBHOCTH CBOEro NoCTynKa. Korga Bl HATAIKHBaeTech Ha
oreny Holiday Inn yepes kaxzasie 20 Muie Ha mo6oit MarucTpany B CIIA, a nonas
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5 THOPANTAP, puauTe Holiday Inn y rioasoxxus ropst, camoe Bpens 61th Tpesory.
e el Y Hee OCTA/IMCEL BOSMOXHOCTH pocta? Ha Mapee?
Jlpyrue CHUTHAJIbI.
o 3a MOCIEAHUA KBAPTa/ NPOAAKY ynany Ha 3%.
o Peay/BTaThl HOBBIX MarasuHoB BhI3bIBAIOT PA30YAPOBAHKE.
o K KOMKYPEHTAM YXOJAT ABA PYKOBOAMTEJIA BHICIIErO 3BeHa H PHA KIOUEBEX
COTPYAHHKOB.
HeaaBHO KOMNAHWA NMpOBena B 12 ropojax Npe3eHTauui id KECTHTY-
IHMOHAIBHBIX HHBECTOPOB M NPE/CTABWIA HM HEBEPOSTHO NONOKUTEABHYIO
HUCTOPHIO.
o AKIWH TOPrYIOTCs NIPH P/E 30, X0TA 110 CAMBIN ONTHMHCTHYHBIM HPOTHO3aM
TEMIT POCTa MPUOLUIM HA CIAYIONME ABA TO/A He nipesbiitaer 15-20%.

Koraa rpoAaBaTh aKIMM KOMITAaHUM,
BHIXOAAIIEN M3 KpU3Mca

AKIUH KOMITaHMM, BBIXOAAMEN M3 KpH3Hca, JIyHlIe BCEro NPOAABaTh nocie ee
TI0/THOTO BOCCTaHOBJeHUA. Korja Bee TPYAHOCTH OCTAHCH 110334, H Bee 00 3TOM
3uaroT. Korjja KoMnaHMa BOCCTAHOBIIA CBOH MPEXHHI CTATYC: KOMTAEHA POCTa,
UHKTHYECKasd KOMNaHuA M T.1. Korja aknuoHepsl CHOBA NOKYTAKT e akiuH,
Ec/H 030pOB/ICHHE OKa3anoCh YCHemHbIM, BaM CeAyeT OTHECTH KOMIAHHIO K
KaKo}-1M00 APyroH KaTeropuu.

Chrysler 6bU1a KOMNAHWEH, BHIXOAAMEH K3 KPH3KCA, TIPH lieHe 2, 5 1 jaxe
10 posut. ¢ ydeTom Apobnerus, HO He npu 48 fown. B cepeaune 1987 1, K atomy
BPEMEHM JONr ObUT MOramieH, TPYAHOCTH npeojenensi, i Chrysler BHosb cTata
CONMAHON LMKIHYECKOH aBTOMOOIILHON KoMAARHeH. Ee aKiii MOryT BhpacTH,
HO OHH BPA/L JIX CTARYT ASCATHKPATHAKOM. VX ¢iezyer OLeHHBATH TOHO Tak #e,
xak General Motors, Ford 1 Apyrie npousetaionine koMnanui. Eciu sau spa-
BATCA aBTONPOM3BOAMTENH, AepxuTe akuuy Chrysler. Bee ee nopaszenesns
OYHKUMOHMPYIOT YCIeInHo, a noriomenue American Motors HOBHIIAeT Z0AT0-
CPOYHBIM NOTEHIHAJ, XOTA H HeCeT Pz npobiieM KpaTKoCpoyHoro fnaka. Ecii ke
BhI CHICLMATM3UPYETCA Ha KOMIAHHAX, BRIXO/ANINX H3 KDH3HCA, BAM UIEAYeT Npo-
Aats axkiuy Chrysler 1 nogsickaTh Yro-HHOYAb Apyroe.

General Public Utilities 0OTHOCHIACh K KATEropHH BhIXOZAUIMX U3 KDH3HCA IPH
TieHe aKuuii 4, 8 1 12 A0/, O/AHAKO NOC/IE TOT0, KAk BO30GHOBHAACH IKCILTyaTa:
1uA BTOporo 60ka ADC, a APYrHe KOMMYHAIbHbIE KOMIQHIH CORTACHANCH B3ATS
Ha ceBA YaCTh 3aTPAT 1O THKBHALIH NOCTEACTEMIT asapuy, GPU crasa noago-
UEHHOM seKTporeHepupylouiel koMmasuel, Hixro se cynraer. w10 GPU cro-
co6Ha 06aHKPOTHTECA. Ee aKituH, TOPrylomHecs 1o 38 701, BI0AHE MOIYT 8H-
pacTH A0 45 A0s1., HO Ao 400 A0/t UM HHKOIAR HE NOAHTRCA.

Jpyrye CHrHAIbL.

® JloAT, KOTOPHIH CHIDKAJICA NATH KBAPTAIOB NOAPAA, B MOCIEIHEM KBapTate
BBIPOC Ha 25 MIH AO/LL
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o 3anach YEETHYNBAIOTCH BABOE ObICTPEE NPOAXK.
o KoapdmutenT P/E 3aBbiilleH OTHOCHTEIbHO OXHAAEMON NPHObLTH,

o Canmoe cuabHOE NogpasAeaeHue KomnaHuy npogaer 50% BhllyCkaenqy;
NPOAVKIHH OTHOMY K/HOUEBOMY KJIHEHTY, ¥ KOTOPOr'O NajaloT npoaay

Koraa nmpoAaBath aKLMM KOMIIaHVM
C HEAOOLIEHEHHbIMM aKTHMBaMM

B Ham# A TyHLIe BCEI'O A0KAATLCA NOAB/IGHNSA PeHAePOB. ECN [1e-T0 Aekicrgy.
TENLHO eCTh CKPBITHIC aKTHBbI, TO 06 ATOM 06s3aTeNbHO y3HatoT Coll C'reﬁuﬁepr,
Xadyrnt wn Padixmannbt. [Toka KOMIaHHA HE HAapallMBAET JO/IT, KOTOPhIH COKpa-
LAET CTOMMOCTh €€ AKTHBOB, €€ aKiL{HH BITOJIHE MOXHO Aep)KaTh.

Alexander & Baldwin npunaanexut 96 ThIC. aKpOB raBaiCKoH 3emim Hapsy
€ AKCKTIO3HBHBIMK NPaBaMH Ha TEPEBO3KY MPy30B Ha OCTPOB M MPOMHMH aKTy.
BamMi. MHOTHE MOHSIM, YTO €€ 5-40/U1apoBble aKUHMK C YUEeTOM ApobaeHus crogr
ropasao Aopoxke. OHM TepNEIHBO KAAIH, HO PO/ MPOXOAMIL 3 I'OAOM, H HHYero
He MeHsI0ch. 3ateM mosBuacA Tappy Yaifubepr, KOTOPBIH KyNul CHavana 50,
sateM 9% u, HakoHel, 15% axuuii. Cneays ero npuMepy, akiuH CTanu noKynars
H Apyrie uHBecTopst. VX HeHa B3zerena Ao 32 Ao, HO B OKTAGpe 1987 1. ona
ynana 2o 16 gomn. Oanako cnyers cemb mecaues Alexander & Baldwin croga
Toprosanacs no 30 o

To xe camoe npousonwio co Storer Broadcasting u Disney. IMocneguan Oana
cnAuelt KoMNaHHeH, KOTopas He HMeJa NpeACTaBIeHHA O CBOeH CTOMMOCTH, No-
Ka He HoABHACH rocriognH CreiHOepr ¢ HaMepeHHeM «IIOBbICHTh aKIIHOHEPHYI0
CTOMMOCTE». KOMNaHuA Havana J00HBaThes yenexos. OHa nepecTana orpaniiy-
BATHCA MYABTOUIBMAMH M Tepelu1a K YAOBAeTBOPeHHID noTpebHocTei Gonee
MIHPOKO# H 3penoii ayauTopnH. Ee npoekTsl ¢ kasanoM Disney H ATIOHCKHM Te-
MaTHYECKHM NapKOM OKa3aIMCh YCEIHBIMH, MEPCIEKTHBHLIM BBITAAAUT H €8
poneliCKiii TeMaTHYeCKHH NapK, KOTOPHIM CKOPO AO/DKEH OTKPhITheA. Co CBoeH
BecrierHo# GrABMOTEKOI H HegBHXHMOCTb BO Prnopue u Kaaudophuu Disney
ABARETCA OFHOBPEMEHHO KOMNAHHeHt C HeZoOleHeHHBIMM aKTHBAMH, KOMIaHHedl,
BHIXOAAIEH 3 KPH3HCA, H GHICTPO pacTylieH KOMIaHUEH.

B coBpeMeHHOM MMpe 14 BBIABJIEHHA CKPHITHIX aKTUBOB YrKe He HYXKHO KAaTh
CMeHH noxonenuit. CHTyaluy, B KOTOPBIX MOYKHO GBUIO BCIO JKHM3Hb JIepKaTh He-
ACOUCHEHHHE axIiH 6e3 3aMeTHOro ycelexa, yiuii B npouvioe. B Hamy il
YBTHUEHHE AKIMOHEPHOM CTOMMOCTH POMCXOAUT HaMHOro 6BIcTpee 61arofaps
MarHaraM, BHHCKHBAIOMHMM KOMIIAHMH C HE(OOUEHEeHHBIMK aKTHBamy. (Heckorb:
KO 7IeT Ha3aa K Ham B oduc samisuyn Bys ITukeHce n pacckasan, Kak MOXHO 10-
TOTHTS Komnan#io spoe Gulf Oil, HeemoTps Ha ero xopouio apryMeHTHpOBAH:
HOE BHCTYIVICHHE, MHE HE BEPWIOCh B 3TO, CIIMIIIKOM YK KPYIHO# 65118 Gulf
Al 0CTaBANCA NIPH CBOEM MHEHMHM, TOKA ee He nornoTHaa Chevron. Ceifuac MeR?

HE YIMBAT HUKAKOE NOIIOUIEHHeE, ke MOJIoNeHHe KaKoro-Hubyab
KOHTHHEHTA.)
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BOKPYT CTONMBKO PEHEPOB, YTO HHBECTOPY-T0BHTENO Bee TPYAHEE OTHCKATE
gpWAHEHYIO KOMNAHMUIO C HE/IOOUCHEHHLIMH AKTHBAMH, 3aT0 My HECAOHO
onpeAe/HTh HAWTYHLIMIE MOMEHT /14 MPOAAKH ee aKIMit. A ne creayer npo-

Ai0 TeX T1OP, NOKa He nofeATes Gpatea Bace, a ecw we oiw, To Crefiubepr,
Adixan, BermiGepru, Mpurukeps, Upeun fixobe, cap Jiwedise Tonemsrr, fosans
Tpamn, ByH ikenc u aaxe Meps I'puddus. Mocre a1oro posmoxuo norome-
e, UeHOBAaA BOHHA WIH BHIKYN C HCNOAE30BANKEM 3aeMHEX CPEACTB, KOTOPSIE
eAYT K YABOCHMIO, YTPOCHHIO WIH YYETBEDEHHIO LieHbl aKuuii,

Jlpyrue CHTHaIbL K npojaxe,

o HecMOTpA Ha TO, YTO AKIMH TOPIYIOTCH Hitke PealbHoi PUHOYHOI CTORMO-
CTH, PYKOBO/CTBO OGBARIAET O AONONHHTEIBHOM 10%-HoM Bumycke axutit
C UeAbI0 PUHAHCHPOBAHHA NPOTPAMMBI AHBEPCUOHEALIMN,

o llogpaaaeneniue, KOTOPOE ILIAHHPOBAIOCH POAATE 33 20 MK ZO11., pears-
HO MPHHOCHT BCero 12 Ml goan.

o CHmKeHHEe CTABKH HA/Ora Ha NPHOBUTL MPHBOAUT K SHAYHTENLHOMY obec-
LeHHBAHMIO TIEPEeHOCa YOITKA.

e 3a NATh JIeT A0/1A HHCTHTYIIHOHATBHAIX HEBECTOPOB BapacTaeT ¢ 25 30 60%
(ocHOBHBIE NOKYTATeNH — HECKOMBbKO HocToHckix $0E108).
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OIIACHBIX 3a0AYIKA€CH;
OTHOCHTEABHO AKIIMI
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Mens He nepecTaioT YAHBJIATE OBITYIONIHE B cpeje JIobuTeneli u npogec-
CHOHAZIOB PEACTABMEHHA O TOM, IOYEMy aKIHK BEAYT Ce6A Tax, a He HHave, My
JOCTHITH 3aMETHBIX YCTIeXoB B 60pb0e C HEBEXKECTBOM H CyeBEepHAMH B Me/IH-
He ¥ MPOTHOBHPOBAHHM NOO/bI, MBI NOCMENBAEMCA HAJ HALIMMH NpPeAKaMH,
KOTOphie BOCHPHHUMA/H HeypoXkaii KaK BOJIO GOrOB, Mbl YIMB/ISEMCS, HTO «TaKoil
MYApBi genoBek, Kak [Tudarop, Bugen a/biX yXOB B CMATBIX HPOCTHIHAX», Tem
He MeHee Ml C TOTOBHOCTBIO BEPHAM B TO, YTO LEHbl aKUHH 3aBHCAT OT HCX0Ja
6opb6hi 32 CynepkyOOK.

Emme Bo BpeMeHa y4eOul H pabotsi B eTHee Bpema B Fidelity s nonsn, yro aaxe
CaMBIE 3HAIOMIME NPeNojaBaTeny 3a0yX1al0TCs B OTHOLIEHHH aKIHii He MeHble,
yem [ugarop B OTHOLEHHH NOCTENBHOTO GenbA. C TOH MOphl MHE HPHULIOCH N10-
3HAKOMUTBCA € MACCOH COBEPIIEHHO He3yMHBIX TEOPHH, HMEIOIHX XOXAeHHE
CcpejH MUPOKOH nmy6nuKy. Xota MuQOB M 3a6NyKACHNH BETHKOE MHOKECTBO,
A OCTAHOB/IOCH /MIIIb HA ABEHAJLATH CAMBIX ONTACHBIX B HaJex/e Ha TO, YT0 BH
BHIGPOCHTE HX H3 rO0BBL. C HEKOTOPEIMH H3 HHX Bbl, BO3MOIKHO, YIKe 3HAKOME:

AKIMH, KOTOPBIE YTIaAM O9€HBb CMABHO,
He MOTYT ynactsh eme 6oAbme

Hago e rakoe npuaymats! Boiocs 06 3aknaz, axumoneps Polaroid o
HMEHHO 370, KOFAa aKUWH NEPBBI pa3 MOTepAIH TPeTh CTOMMOCTH B npoue o
CBOETO NajierHs ¢ BBIcoTH 143"/, 2018, Polaroid Bxogmna B yucao roayObix 4’"‘;‘ A
TIO3TOMY HPH CHIKEHHM NPUOBUTH M NPOJAXK MAN0 KTO 06paTH/I BH"Ma"He 3
NEPEOLEHEHHOCTD e aKuMit. Muorne y6exaany cebs, 4To «aKUHH, )’"“B“':mma.
CHIBHO, HUAE HE ONYCTATCA», YTO «XOpOLIMEe KOMITAHHYM BCeraa poCCTaHd

l‘OBOP"'n“
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,, 4TO «OHAOBBIA PLIHOK TPEOYET TeplieHHAs 410 «xe crour & naRUKe
oTépaCﬂBaTh xopoliee».

738 3QK/THHAHHA, HECOMHEHHO, 3BYNA/IH B JOMAX HHBECTOpOS 1 fena
e HbIX HRBECTHLMI GaHKOB NPH nazenuy Polaroid A0 100, 90 1 80 a07n.
Koraa ueHa npobuna YPOReHL 5 75 AOMN., PAKEE CTOPOHHHKOE TEODHH «HUAE He
oAyCTATCA» MOMOMHIIACE, 4 KOTAA AOCTHIA SO Romn., Maruseckwe crosa nogTopan
xamblﬁ BTOPOH aKuMoHep.

HecmoTpA Ha HerpeKpatarnmeecs najenve, Polaroid nokynam sosse cro-
pOHHHKY STOH TEOPHH. MHOTHE H3 HHX, KaBepHO, N0XaNeH 0 CBoeM pelexHH,
[oTOMY YTO Na/leHHE He OCTAHOBHIIOCh. Mekee wem 3a rog axumy caremincs co
143" A0 14Y; IOIUL., 1 TONILKO TOT/Ia TEOPHA Onpasanacs,

[1papwia, NO3BOJIAIOUIErO OMPEACTATH, HACKONBKO MOTYT YNIACTH aKiHH, IPOCTO
ge cymecTByeT. Sl noHaAn 370 eme B 1971 r., Korga Gbun aMbumHOEEM, HO MA10-
omsirieM ananmuTiHkoM B Fidelity. K oMy Bpemery axuuu Kaiser Industries yrami
¢ 25 fo 13 gomn. Tlo Moel pexomerjauuy Fidelity NPHOGPEN TIAT MILTHOHOB
axuuit (OAMH 13 KPYITHEHIIMX NAKETOB 3a B HCTOPHIO AMEPUKAHCKOH boHA0BOI
Gupxu) mo nere 11 goswr. A 6sUT yBepeH, 410 OHH He onycTaTe Huwke 10 g0,

Koraa neHa JoCTHIIAa 8 AOJUL., 5 IO3BOHI MaMe i OTNIPABHA e 33 AKUHAMY,
KOTOpHIe Hy HUKaK He JO/DKHbI ObUIH yracTs Hike 7,50 o/, K cuacTsio, oHa He
nocayuanack Mexs. S xe cTax cBu/eTeneM Toro, kax p 1973 r. Kaiser onyersiacs
¢ 7 7o 6 Ao, @ NOTOM H 210 4. JIMLIb NIOCe 3TOr0 3apaboTaa TEOPHS <HILKe He
OMyCTATCH».

TNoprdensubie MeHemKeps! Fidelity Aepkain Bee ATh MIULTHOHOS aKIMH 13
Tex coobpaxkeHui, uto ecay Kaiser yzaunoe npHodperenue npy texe 11 o,
TO NpY HeHe 4 AoJUL. 9TO mpUobperenue Tem bonee yaauHO. [ToCKOTBKY X KyTH-
JH 110 MOeH PEKOMEH/IAIMM, A He YCTaBaj ycrnoKauBaTh KO/LIEr, CChUIafch Ha
Xopoluuit GasaHe KoMIasAK. OBGHAASKHBAIO elle H TO, 9T0 B 06paeHnH Grulo
BCEro 25 MJIH aKuui ¥ 0pH LeHe 4 10711, KOMOAHHA CTO/A 100 awin goan. Toraa
Ha 3TU IeHETM MOYKHO GBUIO KyTIHTh YeThipe Boeing 747, CErOAHS Xe TOMBKO OfHH,
A2 ¥ TO 6e3 gBuraTeneit.

PhiHOK oBecienw Kaiser HACTONBKO, STO 3Ty CHIBHYI KOMIAHHIO C €e He-
ABIKHMOCTBI0, A/TIOMMHHEM, CTABIO, EMEHTOM, BEPOAMH, CTEKIOMIACTHRAMH,
MaNIHHOCTPOHTENbHBIM H Te/e- H PaAHOBEIATE/bHEIM GHaHecoM, He F'OBOpA yxe
0 DKUNax, MOXHO GBUIO KYIHTb M0 1{eHE YeThIpeX CaMOieToB. OHa HMeTa 0YeHb
HeGonbuIoH fonr. Jlae MPY ero THKBHIALHA 33 CYET aKTHBOB, M0 HALIM N1
C4eTaM, CTOMMOCTH KOMMAHHH coCTaBnAna 40 A0M1. HA a0, B HALH Ak
MIHOBEHHO 06hABMIICA Obl peliiep H MoroTH OBt e,

Kaiser Industries ;xosonbp:o GBICTPO MOAHANACH A0 30 pomn, HoO €€ uaa_euﬂe
A0 4 ZOJUL. HaBcerja oToWI10 y MEHS 0XOTY Aenarh 3aABICHHA THOA «HIDKE HE
onyeraress.

Bceraa MosKHO TTOHSATH, KOTAA 11eHA AOCTHIAZ AHa

“I'p_a C HaZAioIMMK aKLdaMHu ~— [ONy/LpHOE pmeqeme HMHBECTOPOB, rB! Pei)'ﬂl':‘
TaTe KOTOPOrG MrpOKH HEPEAKO OKAHBAIOTCA B THEIE npourpasiuiex. Mlomsxa




Yacre . RONTOCPOMMHAR ne
p(ﬂnq

uieit AKIHN PABHOLUEHHA NONBITKE NOHMATS 1
10

06bIMHO HAVT, Korza OH JAOCTHI'HET 3€NTH, [1(),,3"?(“
rreq. B onysaec axumeit Bul HeM3bexkHo xp

allalouum Ho
B Hee "
dTaere eep "e.

pojiMars AHO naad
B cayvae ¢ HOXOM
IoKa4asuUINCh, OCTaHOBK

it MOMEHT. BHIXOAAMYIO M3 K
noaxoAd abt COGHPAETECD KYITHTb KOMHOaHHIO, AL KPH3Hca, 1o A

Gonee BecKas MPHIHHA, YEM MAACHHE AKUMH 210 ypoBng, Hitke
s e He MOryT onycTHThCA. Hanpimep, Bl 3amMeTiny °>*<"Bneu:h
TOpOro OHH Y”‘maupom i GanaHc ¥ YBHACTH, YTO JA€HEXHbIe CpecTra ¢ o
Gusneca, nl;°8;m wa aKwno NpH exe 14 1011, O/IHAKO BaM Bee PaBRo ye no:.
cragsior 11 4 u\ aKiM PacTyT He Cpasy, 4 HEKOTOpoe Bpems Koneﬁnmm.
g ;n:; :aocmll 'Yosmuo ABa-TpH rojia, @ MHOrAa 1 Gonbue. '

ARLH, KOTOPbI€ BEIPOCAM TaK CHABHO,
BPAA AM BBIPACTYT ellie HoAbIIe

Bce BEpHO, eC/H TONBKO petib HACT He O Philip Morris wim Subaru. To, yro Philip
Morris 0Ha H3 CAMBIX BEAAIONIHXCA KOMIAHHIA, ICHO M3 IPHBEACHHOTO rpada,
Yro xacaercs Subaru, TO, KaK i yx&e roBOpH/, €e aKLHMH, KYTUICHHbIE BMeCTo ag.
ToMobHAA, MOTAH OBl CAENATh BAC MIUTHOHEPOM.

¥ Toro, k1o kynia Philip Morris 8 1950-X IT. 110 LeHe, SKBUBAJICHTHOH 75 yey-
Tam, Mor noABMTHEA cobnasH npoaats ux B 1961 r. no 2,50 a0, noj BaHAKMen
TEOpHM «HM He MOAHATHCA HAMHOTO Bhile aToro». Cnycts 11 Jier, Koraa axuuu
TOPrOBAAKCH B CeMb pas Bhiue, yem 8 1961 r., u B 23 pasa puiwue, yem B 1950-x rr.,
TaKKe MOKHO GbU10 nogyMaTs, 4to Philip Morris Gonbile Hekyaa pacTi. Ecim k1o
NPOAA HX B TOT MOMEHT, TO OH YIYCTHJI elie O/AMH CEeMHKPATHHK 1ocse 23-kpar-
HOFO POCTa.

Te e, k10 He paccranca ¢ Philip Morris, crasin cengerensmu pocra 75-1eHTo-
BBIX aKumit 20 124,50 aomn. u NPEBPAIEHHA KAXKAOH BAOXKEHHON THICAYH B
166 000 gonn. M 310 Ge3 yuera 23 000 Z0AN., BHIIAYSHHBIX B BHAE AMBHACHAR.

Ecnu 661 8 Mysmn ce6s Takumu BOMPOCaMH, Kak «Pa3se oHM MOryT elle pa-
CTH?=, TO HHKOrA2 Ol He Kynua axumy Subaru Noc/ie Toro, Kak OHW BHPOCTH B
20 pa3. Ho dynaamenTanbhbie nokasateny FOBOPWIM, YTO ee aKijHM Bee eue

ACHWIEBH, & KYIHA UX W NOAYYHI CEMHKDATHHK.
Kakux-1m6o rpanu pocra uewnt ne cymecrpyer. Ecau ucropus KOMnanii

NO-NPEAKHEMY NPUBAEKaTebHA, NPUGHLT eHTANbHbIE
noKazaTenH He yxy, np b yBe/MquBaercs, a Gyngam

HATHON HaMy 4, TO NIPOAABATL AKWMM M3-3a TOTO, YTO «MM He NoA
coBeryior BILIE 3TOrO», HENPOCTUTENLHO. TMo30p TeMm 3KcriepTaM, KoTophe
s, Tak HuKorza BTOMAaTHYeCKH NIPOAABaTh AKIMK NOC/Ie YABOCHMS BAOKE
Axupu . "n“'yoﬁ""“ ACCATHKPATHUK. o
+ NOA0OHBIX Phili n
Stop & Shop, rog 2a P Morris, Shoney’s, Masco, McDo

nnnem_i 1 IOMAIOT NpeCTaBAEHHE O TOM, 9TO «MM HE I

TOROPR, % HUKOTAA He B Ae
CATS, & Kakye '€ MO OnIpeienuTs, Kakue aKiuH BHPacTy’
11T Pas.  npocro aepwy wx, noka MCTOPHS KOMITAHHH ocTaeT
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npexHelt, B HagexJe Ha NPHATHBIN CIOPNPH3. Yenex KOMNaHuy K CIOPNPH3ay
OTHOWICHHA HE HMEeT, & BOT aKUMM HEePe/IKO NPENoHOCAT uX. B cBoe Bpewmy 4
noxynas akuuy Stop & Shop Kak KOHCEDBATHBHBIE B pacuere Ha AMBHACH
2 moToM Ha QoHe yyuIeHHA GyHAAMeHTa/IbHBIX MOKa3aTeneH OHK npesp;mm,m

8 6rCTPO pacTyuiye.

ARIIMM CTOAT BCEro 3 AOAA.,
YTO Ha HMX MOXHO MOTepATH?

CKOZBKO pas BaM I0BOAHAOCH CTBILATH 3107 BO3ZMOXKHO, BBl M CAMH TaK rOBOpuy,
Misectop, OTHICKAB AKIMH 110 3 AO/UT., IOBHT ceba Ha MuicaH: «OHH HaMHoOrg
fesonacuee, yem aKkuuu no 50 goan.».

£ npopabotan 20 T B MHBECTHUMOHHOM GH3Hece, IpeXxJe YeM MeHs oceHn-
710, §TO HE3ABHCHMO OT UeHs! aKuMi, 50 Ao/t WK 1 AoJUL., X NaAEHHe JI0 Hyaq
NPHBOANT K NIONHOM notepe Broxeruit. [py nagesuu 40 50 LEHTOB pesynbraT
OTIMGAIOTCH, HO HE CWIbHO. MHBeCTOp, KyNMBIIKY akuuu 3a 50 o, Tepaer
99% HHBECTHIMI, @ KynuBmuii 3a 3 gow1. — 83%. Cnaboe yremenue,

Jlesio B TOM, YTO IUIOXHE ACIIEBble aKIHH TaK )K€ PUCKOBaHHEI, KaK M ILIOXHe
Joporue axuuu. Ecnm Bbt siiagsisaere 1000 gont. B 43-10/1apoBbie wiu 3-101-
NAPOBLIE AKIMM, TO IPY X NAACHUM JO HYAA TEpPSeTe OAHY H TY Ke cymmy. He
BAXHO N0 KAKOH 1ieHe Bl MOKYNaeTe aKIHH, eC/Id OHH IUIOXHE, TO MOTeHIHANb-
Huit yOuTOK Beeraa coctaBaser 100%.

Bce e, AymMar0, ecTh MOKYNATeNH, KOTOPHIE He B CHJIAX NPOTHBOCTOATH 3-401-
JIAPOBBIM AKLHAM M MOBOPAT ceBe: «Hy 4To Ha HUX MOXKHO MOTEePATH?»

[IpHMevaTesHo, 4To Mpod)eccHOHANbHBIE KOPOTKHE NMPOAABLb, Mrpalollie
Ha NOHIXeHNe, OOLYHEO OTKPAIBAIOT MO3HUHMH O/IHXKe K MUHHMYMY, 9eM K Mak-
cuMymy. OHE NIPEANOYHTAIOT MOAOK/ATH A0 TeX 10p, NOKa He MOABATCA MPH3Ha-
Kit Hajsuraromerocs Gankporersa. VX He BoIHYeT LieHa Bxoaa — 8 win 6 go.
8Mecto 60 Aosvt. Ecmu akiuu yriagyT 210 Hy/lA, OHH TaK M TaK IOJIy4daT OAUHAKOBYIO
NPHOLUTS.

Yraaaiire, KoMy OH¥ NIPOJAIOT AKIMM, KOI/Aa OHK OonycTATeA A0 8 wim 6 poan.?
M@, TeM cambiM HHBECTOPAM, KOTOPbIE rOBOPAT cebe: «Paszse TyT MOXHO Npo-
HrpaTh?»

B KOHIIe KOHIIOB BCE BO3BPAIIAIOTCA

Hageproe, Tak e, KaK BECTPOTHI, NUKTH ¥ YUHTHCXaH. B CBOE BpeMs rOBOPUIN,
410 RCA BOCCTaHOBMTCH, HO 3TOTO He CIYYMIOCH. A BeZb 3TO GbUIa BCEMHPHO
HM3BECTHAA W yonemnasn komnanus. He Bocerarosunack 1 Johns-Manville, apyrad
BCEMUPHO M3BeCTHan Komnauus. C y4erToM BCeX NOJAHHKIX NPOTHUB Hee WCKOB,
CHS3AHHLIX C aCOECTOM, e¢ NePCeKTHBB! CIMUIKOM HeonpeaeieH k!, Bumnyck co:
TEH MWUIMOHOB HOBBIX AKUMH NPHUBE K TAKOMY e DaSBOAHEHUIO ee npuOLIH,
Kax ¥ B Navistar.
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Ecam Gbl HEe MOA ABIPABAS NAMATE, 6bi Ha3Ban eme MHOTO He TAKIX HIBECT-

jpix TYOHHHBIX KOMIAHUH, KOTOPBE HABCEr/ja HCYE3NH ¢ IKPAKOB CHCTEMM

uotron. He HCKTIONEHO, YTO 1 Bhl BIIAAWBATH ACHBIH B KAKHE-TO H3 HHX (He

corenoch Gbl AyMaTh, 4TO A OBt eAMHCTBEHHBIM). ECTH NDUHATS BO BHIMANNE

roiCAH OBAHKPOTHBIIMXCA KOMMaHWH, npubasuTs k HuM maatexecnocoluue

KOMNAHHH, KOTOPbie TaK W He BEPHYNHCH B PAIN NPOLBETAIOMHX, H NPHCOBO-

KOMMNAHHH, YbH aKUHH TOPIYIOTCS HAMHOIO HIDKE GBUIMX MAKCHMYMOS,

70 APrYMEHT «B KOHIlE KOHIOB BCE BOIBPAMAIOTCA» ke He GyAeT KasaTsoa Takum
BHBIM.

AKIHH OPraHM3aLHI MeAHIMHCKOro obecnesenis, KOMNaHK N0 Npoussoz-

CTBY AMCKET, ABYCTOPOHHEI TPHKOTAKA, WHOPOBHIX HACOR H NEPERIKHAIX JOMOB
[10Ka €llie He BOCCTAHOBHIHCS,

TemHee BCEro TepeA paccBeTOM,
uAn Xyxe yxe He byaet

JlioAM CKNOHHBI CHHTATD, YTO NOCAe HeGOALIION HENPUATHOCTH XyXe yie He

6yner. B 1981 r. 8 CIIA 65110 4520 geiicrayiommx nedrausix shiex, a K 1984 ¢
HX YHCA0 COKPATHAOCH A0 2200. B TOT MOMEHT MHOTHE KYITIIH AKITHH HedTamsX
KOMNAHWH, MOCKOABLKY AYMANH, NTO XyAuee nosazy. Yepes Apa roa ocTanocs
scero 686 Beimek, Aa M CErOHA HX YHCIO He MPeBHINACT THCHYH,

UHBecTopsl, BKAAAHIBABIINE ACHBIH B KEAE3HOA0POKHNE NepeBosky, Grum
H3YMJIEHb!, KOr/ja BaroHHbIe NMOCTABKH yNaaH ¢ MakcHMyma 8 95 650 eansun
(1979 r.) Ao MuHuMy™Ma B 44 800 eauuuy (1981 r.). 3a cemuaauats et 310 6ua
caMmblit HU3KUI OKA3ATENb, H HHKTO AaXe He ZyMad, YT0 O MoXeT eme Soxsme
YXyAKTHCH. Ognaxo B 1982 r. on yman 3o 17 582, a 8 1983 r. — a0 5700. He-
KOI'Aa MpoUBeTAIOWAR OTPACAb COKpaTiacs Ha 90%.

HMHorja AeHCTBUTEIBHO TEeMHEe BCEro nepejl paccaeTos, Ho Gusaer, 410 3a
ThMOI0 HACTYTIAET THMa KPOMElllHas.

[TpoAam, KaKk TOABKO OHM TTOAHMMYTCE A0 10 AOAA.

Ha coberaenrom ombire A yORANNCH, YTO NOBEPAKEHHBIE AKIMM HIKOMA HE HO3-
BPAIIAIOTCA K TOMY YPOBHIO, Ha KOTOPOM B! ettt npoasats. Kak Tonsko ey
nogymany «[Tpozasm, KOrAa OHM NOARUMYTCA 20 10 g0/n.», B4 obpexn axwt sa
MHOronerHue KoneGanua y noronka 8 9,75 aovt. 3avem o8 PyXHyT 10 4 gon,
HEHAZ0/TO OCTAHOBATCA M 3AKOHYAT NAJSHNE Ha YPoBHe 1 01, 3101 MywTens-
HBIF MpOLIeCe MOXKET PACTAHYTHCA HA ACCATIUIETHE, H BCE 310 BPeMA By Gyzere
ACPKATH AKIYHH, KOTOPHIC BAM HE HYKHBL, I HOTOMY, YT0 yeranosn 10-a0n-
JIaPOBLI OPHEHTHD.

Besikuit pas, KOTAa MEHA TOAMBIBACT NOCTYMHTL TAKMM 06PAION, 4 Hanows-
Halo cebe, 4TO, €CAH HET YBCPEHHOCTH B UEACCOOBPAIHOCTH NOKYNKH Akt
KOMNaHHH, ee aKIHH CASAYeT HEMEUICHHO NPOIATL.



240 Yacwe . AONTOCPOMHAR NEPCNEKTMRA

K geMy BOAHOBaTECA? ¥V KOHCEPBATMBHbBIX aKLIMM
He BbiBaeT CMABHBIX KOAeOaHMIA

.’188 MOKOACHHA KOHCEPBATHBHALIX HHBECTOPOB BBIPOCIH HA MAECE O TOM, YTO Omy-
GHTHCE B AKIMAX MCKTPOIHEPIETHHECKHX KOMNAHHI HEBO3MOKHO. JlocTaToyng
XpanuTs aTi Gecripobemuble Gymary B 0aHKOBCKOH A4eiKe U ONYHaTh AeHsry
N0 Y€KaM Ha BeIAATY AMBHACHAOB. Bnpyr BO3HHKJIH ﬂpOGHL‘MbI C ATOMHOMN
9HEPreTHKOI 1 TapHdaMH Ha BNEKTPOIHEPIHIO, H AKUHH TAKHX KOMIAHMH, Kax
Consolidated Edison, o6ecuennnncs Ha 80%. 3aTeM Tak )Ke BHE3anHO OHy Bep-
HyaH 6o/ibille, YeM NOTePSUIH.

DKOHOMHYECKHE TPYAHOCTH M YIKECTOHCHHE Pery/IHPOBAHUs aTOMHOI aHep-
TeTHKH CAEAA/IH TAK HA3BIBACMBbIH «CTAOHIBHBIA J/IEKTPOIHEPreTUHECKHIT ceKTop=
TAKHM e BONATHIBHBIM H KOBAPHBIM, KaK CCY/0-cOeperaTeNbHbIe accoumaluy
H XOMNbHTEpHaA oTpacab, Ceifdac BCTPEeYaloTCA 3AEKTPOIHEPreTHYECKHE KoM-
NaHuH, KOTOphie OBUIH HAH MOT'YT CTaTh ACCATHKPATHHKAMH M POCTA, M Nagenuy,
Ha H¥X MOXHO KaK HEMaJIO BHHIPaTh, TaK ¥ KPYITHO NPOMIPaTh — B 3aBHCHMO-
CTH OT yAa4H ¥ PaBHIBHOCTH BhIOOpa.

Te HHBECTOPHI, KOTOPBIE HE CPasy COPHEHTHPOBANHCE B HOBOM 06CTaHOBKe,
AOMKHO OBITH, CH/IBHO NOCTPafany B GHHAHCOBOM M NCHXO/IOTHYECKOM IUIaHe.
Hx «ocmorprTenbibie» Bioxerus B Public Service of Indiana, Gulf States Utilities
u Public Service of New Hampshire okaszanuch He MeHee PMCKOBAHHBIMH, Yem
Hrpa ¢ akuuAMH Oe3BeCTHBIX MONOABIX 6MOTeXHONMOrHYeCKHX GUpM, ecin He
60/1e¢ PHCKOBAHHBIMH H3-32 CKPBITOH OMACHOCTH.

KoMmaHuH HaXoAATCA B HENPEPLIBHOM PasBHTHH, U HX NMEPCHEKTHBHL MEHA-
1ored. Takux aKuuit, KOTOphIe MOXKHO [1POCTO AepiaTh, He obpaias BHUMaHHA
HA H3MEHEHHUSA, HE CYIIECTBYeT.

[TosuTHBHOE COOBITHE
CAMIIKOM AOATO HE HacTyriaeT

¥ axuuii ecTs eule oJHO CBOMCTBO: CTOMT BAM OTKA3aThCA OT HMX [0CJIe J0Jroro
H 6e3peayaLTaTHOrO OXMAAHMA GIATONPUATHBIX COOBITHIL, KaK 9TH COBBITHA Ha-
CTYNaioT. fl HA3KIBAKO BTO MOC/AENPOAAKHBIM PACUBETOM.

Merck cTana HCNBITAHHMEM Ha TPOYHOCTD VLA BCeX aKuMoHepos (CM. rpadHK).
€ 1972 no 1981 r. ee aKuMM NPAKTHYECKH CTORIM HA MECTE, HECMOTPA Ha TO, 410
npHOLUIL KOMNAHKK CTAGKABHO YBEIHYMBANACh B CpeaHem Ha 14% B roa. 4ro
MPOH3OLLIO Nocie? B Tederne CICAYIOUMX NATH IeT aKIlUy B3eTe1H B YeThipe
pasa. KTo 3Haer, CKO/IbKO pa3odapoOBaHHBIX MHBECTOPOB M3baBUANCH OT HUX
TONBKO NOTOMY, STO YOI JKAATH WM Ky Gosbuie «aeiicTpua», Ecim 66
OHH CAEAWIN 33 HCTOPHEH KOMIIAHUM, TO He TIpoAany Obl aKiuMHM.

Axiin Angelica Corporation, NPOM3BOAKTENA CIIELIMANBHON OAeHIbI, COBEP-
HWEHHO He ABMranuchb ¢ 1974 no 1979 r. American Greetings cnaja B TeHeHHE
BockmH niet, GAF Corporation — B Teuesne 11 ser, Brunswick — Ha npoTsxeH#H
1970-x rr., SmithKline (10 Taramera) — ¢ cepeaunnt 1960-x rr. Ao CepeAHHH
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1970-x rr., Harcourt Brace — npu Hitkcose, Kaprepe # B0 BpeMs NIepBOI0 cpoxa
npasnenus Peiirana, a Luckens — B tevenne 14 ser.

A He ornycTia Merck, NOTOMY 4TO NPHBLIK AEPRATLCR OGRS K AKIHVIM,
HbA LeHa OCTACTCA HEH3MEHHOM. AKUMH NPHHOCAT MEe IPHOBLTS, KaK npasio,
HA TpeTMii WM YeTBEPTHIH TO4, M TOALKO B cayyae ¢ Merck Ha ato yuwo 4yms
Gonble Bpemeny. ECIn ¢ KOMIAHHEH Boe 8 NOPAIKE It ¢ MePBOHaYAILHAN TPt
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BICKATENLHOCTE HEe HCYeaTa, TO § yBEePeH: PAHO WIH MO3AHO MOE TeplieHne Gyaer
BO3HATPAKALHO.

OTCYTCTBIE POCTA B TEYEHHE HECKOALKMX NeT (A Ha3nBaio 310 «3IKI' ckanw, )
Ha CaMOM Aene Xopounit npu3nax. Moasnerne «IKI ckab» Ha rpaduke akuug,
KOTODHE MEHA HHTEPECYyIOT, # BOCIPHHUMAIO KaK CHJIBHBIH CUTHAJ BO3MOX 0.
o pocTa.

Hy##a HeBEPOATHAA CIJIA BOAH, YTOOBI He COPOCHTE aKLIMK KOMIIAHWH, KOTo-
pan BaM HHTEpeCHa, HO BCeM ocTalbHbIM GespasiinyHa. BaM KaKeTcs, 4To nee
npankl, a su oumbaerecs. OAHAKO ey QyH/aMenTalbHble NOKA3aTeNH BHYmaoT
HajexAy, To Teprielne BogHarpaxaaerca: akuuy Lukens BBIPOCHH B mIeCTs paz
3a 15 zer, akuun American Greetings — B WieCTh pPas 3a WECTh JIET, aKuuy
Angelica — B ceMb pas 3a YeThipe roja, akiuu Brunswick — B mecTs pas 3a nar
net, a akuuu SmithKline — B TpH pasa 3a zBa roja.

CKOABKO AGHEr MOTepsiHO M3—3a TOrO,
qTO & He KynMA ux!

Ceroaus noGoi 6but Obl HAMHOrO Goraye, ecy Obl BIOXKWA BCE CBOHM JICHBTH B
axuu Crown, Cork, and Seal, kotopbie cTomi 50 HeHTOR (¢ yueToMm Apobnesns)!
Teneps, KoIAa Bbl 00 3TOM 3HaeTe, BAMIAHHUTE HA MOCIEAHIOO BHIMHCKY N0 CBOEMY
0aHKOBCKOMY cyery. Bl 3aMeTHIIH, YTO0 JeHbIH HUKY/a He Aeuch? Bame cocros-
HHE He CTa/0 MeHbille N0 CPABHEHWIO C TeM, KaKUM OHO ObiN0 CeKyHAY Hazaz,
KOI1a Bbl elne He 3HaMH 00 ynyIleHHOH BHTo/e.

Bo3MOXHO, Bbl OyAeTe CMEATHCH, HO HEKOTOPhIE M3 MOMX KOJUIET-HHBECTOPOB
H3BOJAT CeDf TEM, YTO eXEJHEBHO AHANM3UPYIOT AECATKY Jy4iHX akuui Helo-
Hopkexo#t GoroBoi GHPAH M NPEACTABAAIOT, CKONBKO ACHEr OHW TOTEPAH,
YIYCTHB 3TH aKuuit. Ta e KapTrHa HabmogaeTca u ¢ 6eicO0NIbHBIMH KapTOYKa-
MH, IOBETHPHBIMH YKpAIIEHHAMY, MEeOeJIBIO U IOMAMH.

OTHOWEHHE K MYPKOMY BHIHTPBITTY KaK K COOCTBEHHOMY MPOMIPHIILY JIHIIEHO
CMBICAA IPH HHBECTHPOBAHMH B QOHAOBLIH PHIHOK. OHO BeAeT AHLb K 6e3yMHI0.
TTpn BU/E YNYIEHHBIX nobeANTeNeH HHBECTOP HAYHHACT YIIPEKaTh cebf B M-
JIMOHRBIX ¥ MIWUTHAPAHBIX NoTepsx. Ecam emy ZoBeAeTcs NMpoAaTh BCe CBOM aKiHH,
@ Yepe3 AeHb PHIHOK noAgHMMercs Ha 100 NMyHKTOB, TO Ha CieAyollee YTpo OH
BCTaHeT ¢o coBaMu: «fl ToNbKO uTo moTepsut 110 MIH ZouL.»

Xyxe Bcero, YT0 TaKoii 00pa3 Mblc/iel To/IKaeT moAeid Ha Heo6AyMaHHbIe 10-
KYIIKH C UEABI0 «3aHTHI» OT elle 60bINX «noTepb». OGBIYHO 3TO 3aKaHYHBALT-
5l peanbHBIMH YOBITKAMH.

ViyCTMA OAHY KOMITAHMIO,
KYTIAIO «BTOPYIO» TIOCAE Hee
Bea B TOM, YTO HHBECTHPOBAHHE BO «BTODPBIE», KAK V)K€ I'OBOPHIOCH, PEAKO AaeT

pesynwrar. Ectm Bal, ynycrus Toys «R» Us, yenennyio, oCTOsHHO pacTyILyio KOM:
nauuo, nokynaere Greenman Brothers, HOCPeACTBEHHYIO KOMINAHUIO ¢ NaAai0-
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JUMA AKIAMH, TO nvms yeyrybasere ceoio omnbry. Bel dakruyecks npespa-
jaete omubKy, KOTOpas BaM HH9Er0 He CTOMT (Beab He Kynue akipin Toys «R»
{Js, BBI HUYEro HE noTepsan), B OHOKY, KOTOpas 06X0IHTCA 04eHb JOPOrO.

Ecm Bot He Kymiwti Home Depot 1o Hu3kol uese, a 3arem npuobpens Scotty’s,
«gropyto Home Depot», To cosepuinan peanbiyio omubky: Home Depot nocre

6pa3oBanus B ITyGIHYHYIO KOMIAHHIO BHPOCAA B 25 pas, a Scotty’s — Beero

ya 25-30%, 4TO HHXKE CPeAHEPLIHOYHOIO NOKA3aTE/A 32 TOT HE NEPHOA.

To e caMoe OTHOCHTCA M K Nokynke People Express s3amen Piedmont, i k
nokynke Warehouse Club saamen Price Club. Jiyume kynums aoporse axom xo-
poitieit KOMITAHHH, YeM CKYTIATh aKIHH «BTOPOH Nocsien o cxoaHol uere.

ARIIMM PACTYT, 3HAYUT, A ITOCTYIIMA ITPABUABHO,
MAM AKLIMM TTAAQIOT, 3HAYUT, 1 ommbes

XyKe BCero, Ha MOW B3I, M0araTh, 4T eC/IH KyPE PACTET, TO RAOKEHHE YAAHHO.
HeKoTOpbIe YyBCTBYIOT YAOBNETBOPEHUE, KOMAA YTO-TO, KYIUIeHHOE 32 5 Aoni.,
geipacTaeT A0 6 20/, GYATO 3TO MOATBEPAKIAET PasyMHOCTH NOKYMKi. Taxoe
NpEACTAB/IEHHE BECHMA AAAEKO OT HCTHHBL. PasyMeeTcs, ecin Kymaerroe GrcTpo
npoAaTh Mo 6osiee BHICOKOM LEHe, TO MOXHO NOAYYHTL HeMIOKYI0 NpHBELI, Ho
GONBITHHCTBO BCE XKe He NPOAAIOT akimu. Jlioay ybexaaoT cebs, 410 noBLmeHHe
LieHbl CBUAETENBCTBYET O 11e/1eco00pasHOCTH MHBECTHIIHN, | AEPAaT aKuHK 30
TeX NOp, NOKa NajeHHe LeHbl He y6eanT ux B 0OpaTHoM. OKasaBuucs nepes k-
GOpoM, OHM OCTAB/IAIOT AKIHH, KOTOpBIE nogasancs ¢ 10 g0 12 zoan., ¢ u3basns-
I0TCH OT aKUUM, KOTOpbie NOHH3WIKCh ¢ 10 10 8 Aomn., B yBEpEHHOCTH, YTO
«0CTaBWIH nobeauTeNs H NPOoAAIH HeyAayHHKas.

MMeHHO Takad MCTOpHA MOI/Ia Mpou3oiTH B 1981 r., Koraa Ha mike 3xepre-
THYecKoro Gyma akunu HedTAHON KOMIaHHH Zapata Kasanuch Nopa3lo npaame-
KaTesbHee, yeM akuuu Ethyl Corp., KOTOpas HanoMnEana «CoHTyI0 cobaKy» nocie
3anperTa, HAJI0XKEHHOro AreHTCTBOM M0 3allHTe OXPYRAMEH CPEs Ha ee 0CHOB-
HOM NPOAYKT — CBUHIOBbIE NPHCAAKH K Ger3nny. ORHaKo «Goee NPHANeRaTes-
Hble» akuuK ynamu ¢ 35 g0 2 gonr., a Ethyl nemokcTpipoBana yenexi B npous-
BOJCTBE CITeMA/IbHBIX PEAKTHEOB, MOKA3bIBA/IA XOPOLIHE Pe3y TaThl 3a pybexon
¥ GBICTPO pa3BMBasa CTPaxoBoit Gussec. Ee akiii HOTHATHCH ¢ 2 10 32 g0,

TMoaToMy, KOrAa roBOPAT: «YX-Thl, 33 /ABA MECALA aKIMH BNPOCH Ha 20%,
A eHCTBUTENLHO HameN nobeauTe s win «Hy BOT, 32 182 MECALIZ aKIHH YnatH
Ha 20%, 3HAYHT, A HATKHYICH Ha HeyAAYHHKA», — TO MyTAIOT UEHN £ NepCIeKTH-
Bamu, EC/M BBl He KPATKOCPOTHBIF CEKYSHT, KOTOPOMY HyHa 20%-5as npit-
GbUIb, TO KPATKOCPOUHBIE PE3YABTATH HE HMEIOT A1 BAC HHKAKOND 3HaeHILS.

PocT wan nazeHye aKuWii MOCIe TOro, Kak Bl MX KVIUIH, CRHACTEIRCTEYST

JIMIE 0 HATHYHUHM MOKYyIaTesei, roToBbIX IIATHTH 3a TOT e ToBap Gosbiwe Wi
MeHbe.
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OnnmoHbL, PbI0Yepcy,,

U KOPOTKHE IIPOAAIKY,
\

B Ballis AHH NPOH3BO/HbIE HHBECTHIHOHHbIE HHCTPYMEHTDI CTAaMH Hacroy,.
KO NMONyAAPHBIMH, 9TO NPEeXHHH N03yHr «KynuTe ,aomou B AMepHKe» creayer
3aMeHHTh Ha «KylHTe ONMIHOH Ha Amepnxyt. «l/lﬂaec“'mpyme B Oyayiee Amepy-
Ki» CeroAnA o3HagaeT «PuckHUTe Ha Hpio-MOpKCKOH dbioyepcHoit OupKe»,

3a CBOI0 MHBECTHIHOHHYIO Kapbepy A HH pasy He NMOKynan ¢bioyepcs: i of.
UHOHBL  He COGHPalOCh CBA3BIBATBCA C HUMH Ceroaua. /laxe sapabarsisas xopo-
e ACHETH HA aKIHAX, 049eHb TPYAHO YCTOATH NEPEJ ITHM YBICYEHHEM, B KOTo-
POM, HACKO/IbKO MHE H3BECTHO, HEBOIMOKHO BBIHTPATh, C/IH Bbl He npodeccuo-
HabHbIA TpeHaep.

Henbas ckasaTh, 970 0T (bI0YEPCOB HET IPOKA HA TOBAPDHOM PhIHKE, rje dep-
MEp MOXeT 3aUKCHPOBATh LeHy Ha GyAyIInii YPOXKal MIIEHUIbI KK KyKypysbl
H rapaHTHPOBAHHO TMPO/AATh €r0; TO )X CaMOoe ZeJIaeT ¥ TOKYNATe b MIeHHI{bl
WIH KYKypy3bl. OAHAKO aKI[MK — 3TO HE ChIPbeBOM TOBAp, U Ha (GOH/OBOM PbIH-
Ke HeT TakuX OTHOIEHWH MEeXJy NPOM3BOAUTENEM M moTpebUTeNeM, KOTOPhIE
AeNaoT GHKCHPOBAHME LeHb! HEOOXOAMMBIM A1 ero GYHKLMOHHPOBAHNS. ¥

Mo nuopmauynu ua Ynkaro u Helo-Mopka, aByx ueHTpoB QpbIOYEPCHOH H
ONUMOHHOM TOPrOB/IH, B NPOMIPHULE OCTAI0TCH 80-95% mobuTeneii. Vix mancs
Ha BHIMIDHIN e Xyke, YeM Y TeX, KTO MIpaer B Ka3WHO WK Ha beraX. Tem He
Mesee PhiOEPCH ¥ ONUHOHBI NOYEMY-TO CYHTAIOT «PasyMHBIMH AHBECTHIHOH:
HBIMH a/BTepHaTHBaMM». EC1H 310 pasymHoe HHBecTHpOBaHHe, TO « THTAHHK —
HenoTonseMbiit Kopatb.

Her embicaia yenyGnaTses B NPUHLMITE! PaGoTs Gbiouepcos 1 OMUHO
TIEPBBIX, 3TO JA0/ITO, HYAHO U HE J{aeT NONHOM ACHOCTH; BO-BTOPBIX, 3HAKO
HHMH MOKET NOATONKHYTh BAC K SKCHEPHMEHTAM ¢ HHMH; B-TpeThHX, A o

KOHHA He NOHHMAI0 GBI0YepPCH 1 ONIMOHBL,

HoB. BO-
MCTBO €
M AO
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Bo06ue-TO; 06 ONUMOHAX MHE KOE-4TO U3BECTHO. fl 3Hat0, Hanpumep, 70 MHO-

oKX HHBECTOPOB MPHBJICKACT CBA3AHHLIA C HHMH NOTEHIHAN BHUIPHILA.
X M 4 3a0b(BAIOT O MOTEHLMANIE NPOUTDLINE, KOTOPHH HHYYTH He MeHbIE,
Ho 0“; TOM, UTO OMIMOH — 3TO CPOUHBI KORTPAKT, KoTopsii AeicTayeT oaMH-
ﬂ::‘:' pcAl(a M, B OTTMUHE OT GOMBIHHCTBA aKIWHH, DM HCTeserMH cpoKa Hie-
"o HE CTOWT, 3aTO MPEANONAraeT NOKyNKy HOBOTO ONIKOHA  HOBYIO MOTEPIO
SOKEHHBIX neHer. HECKONBKO TaKHX MOKYNIOK — W BH B 3031080} FMe.
JlomyCTHM, Bbl YBEDEHBI, TO ¢ Komnanueli Sure Thing, Inc. sor-sor mpowsoii-
JeT 4TO-TO 4YAECHOE H XOPOLIME HOBOCTH BHIBOBYT POcT ee akuiii. Ckaxen, ¥ Hee
[OABWIOCH YTO-TO BPO/E TAFAMETA WIH JIEKAPCTBA OT paKa, NOACKOIHAK APHOL-
A WK YTy SIHICA KaKO#H-1Mb0 APYroi H3BecTHHIN nan (yrIaMeRTATBHBI 10~
xasarenb. VIHBIMH CNIOBAMH, BBl HALUIM WANLHYIO KOMIAHHIO, rew-posns,
KOTOPBIF PEAKO KOMY Bhilazaer.

Ilox pyxo#t y sac Bcero 3000 gonn. Ha cGeperarensHom cyere. OcranbHoe
S/I0%EHO BO B3auMHble GOHALI, K KOTOPHIM JILI0, HHYEro He cMBCAmee B ce-
pBesHBIX MHBECTHIMAX, BAC HY 32 YTO HE MOANYCTHT. Bhi Npoueckisacte A0M B
HOHCKAX Yero-HHUOYAb, YTO MOXHO 3aJI0XHTD B JIOMBAPAE, HO HAXOAHTe JHIIb
06HTOE MOJIBIO HOPKOBOE MAHTO. MOKHO, KOHEYHO, NIOXepPTEOBATS CTONOBHM
cepe6poM, HO Ha CNIEAYIOLILYIO HEAGMIO Y BAC JaINaHUpOBAH 38aHbiit ofes, 1 sera
HABEPHAKA 3aMETHUT €ro oTcyrcTsue. EcTh ente Kot, Ho 0 6ea poaowiosHoit 1 3a
HEro MHOIO He JajyT. Ballla 10/lka Teuer, 2 pxaBhle KIONIKH 214 robda BpA1 1
KTO 3aXOYeT KyIHTh.

Hrak, 3000 gont. — Bee, YTO BBl MOXETe BA0XHTb 8 Sure Thing. 3a 31 gesb-
i BB nonyumuTe Beero 150 akuui npyu nere 20 gown, [TpaKTHIECKH NPHHESS pe-
WeHHe O MOKYIIKe, Bbl BAPYT BCMOMUHAETE 00 ONLHOHAX H 3aMeNaTesHoM 3¢-
dexTe peruara. I[To ciosam 6poxepa, anpenbekHit OMLHOH KO Ha ki Sure
Thing no uene 20 goswr., Topryemsii 1o 1 201, MOXKeT BpacTH 0 15 Ao,
eCTH aKIMK NOAHMMYTCA A0 35 gown. Mxave rosops, 3000 A0/, TPHHECYT BaM
45 000 aosr.

B pesynbrare Bhi MOKynaeTe OMIMOHE! H C HETEPIEHHEM J/IETe MOMEHTA,
KOrZia akuMM HayHyT pactd. HO K cepeauHe MapTa HX LeHa HE MEeHAETcs, 3310
KyTUleHHBle 3a 3000 A0/U1. OMIHOHB! TEPSIOT TIONOBHHY CROEH cToAMOCTIL. Bac
TOAMBIBACT ITPOAATH X H BEPHYTH XOTH Obl YaCTh ACHET, HO Bbl HE AEAACTE ITOMD,
TOTOMY ¥TO /10 MCTEHEHHS OMLMOHOB eille Hebi ML, epes Mecall B& nosso-
JIAeTe UM HCTeunh 6e3 HCTIONHEHHA.

Camoe 06uaHOe, 9TO Yepes HECKOJABKO HeAelh NOCHE HCTESEHIR OMHOHOB
aKuuu Sure Thing HaYMHAIOT PACTH. BbI HE TONBKO NOTEPSIR ACHLIH, HO H YTy
CTH/IH TIPaBMIEHO OLEHEeHHbIe AKIHH. B 5T0M BCH Tpareu. Bul MpojenarH noz-
TOTOBUTENLHYIO PAGOTY, HO BMECTO BOIHATPIKACHNS MOAYIIIH yerraucPexyas-
TaT — nycTas TpaTa BpeMeHH, ASHer i CHIL.

ZIpYroit HexoCTaTOK OMLMOHOB — WX A0POTOBH3RA. 06 ITOM He NI0A0peBacts,
TOKa He 0CO3Haeb, YTO A NOKPHITIV AKIH B TEGEHIe N0/ HX HYHO NOKYTIATS
HeThipe win nats pas. Bu B GyKBATBHOM CMBICHE TIOKYTIAETE BPEMS, MPIHEM e
OHO GoNbiie, Tem BhILIE YINAYHBAEMAS 32 HEro npexis. Kpowe T0r0, 33 Kaayio
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foxyrKy GpoKep B3HMaer ¢ Bac KOMHCCHIO. ONUHOHBl — KOPMYIIKa ia 6poxe.
pos. Jlake rOpCTKa aKTHBHLIX MOKynaTeeH ONUHOHOB O3BOJAET UM XOPouyg

3apabaTrIBaTh Ha KHIHD.
Canoe HENIPUATHOE, YTO ONLHOH He HMEET HHKAKOro OTHOWCHHA K Blagexy,

axuamy. Ecau AKIHOHEPS! BLIHIPHIBAIOT OT pocTa H NnpouBeTaHusg KOMlla}m"
70 BAAACIBUE ONUHOHOB Het. Ha pblHKe OMNMUMOHOB Ha KaX<bIH 3apa6m‘am{u“
J01ap NPHXORMTCA OFHH NOTEPAHHbIA AO/IAP, B NOGLAUTEIAX OCTACTCA Mypyy,,
Majaf YacTb HrPOKOB.

TloKynKa aKUHH, AaXKe O4eHb PHCKOBAHHBIX, — 3TO BK/14/| B Pa3BUTHE CTpans;.
B 9TOM M COCTOMT CMBIC/l aKIMil. B npexHue BpeMeHa, KOTAA aKUMK Menkyy
KOMIOAHHH CHMTANNCh OMACHBIMH, MMEHHO KAaNHTAaJl «CIIEKYIAHTOB» noBBO)lml
BCTATH Ha HOPH KoMmarAM Bpoge IBM, McDonald’s 1 Wal-Mart, Ha My/srimy,.
JMAPAHOM PhIHKE (BIOYEPCOB H OMUMOHOB HET MECTa CO3HAATENbHBIM JeHbran,
70T PHHOK QHHAHCHPYET AHIIB MOKYTIKY aBTOMODW/ICH, CAMOJIETOB M 0CO6HsKop
(poKepaMH 1 FOPCTKOH moGeuTeseit. Bee, YTO Ha HEM IPOHMCXOAMT, CAEAYET pac-
CMATPHBATh KAK TUPAHTCKHIH TpaHC(EPT CPEACTB HEOCMOTPHTENLHBIX HIPOKOR §
110163y OCMOTPHTENbHBIX.

B HacTosee BpeMs MHOTO TOBOPAT 00 MCIIONb30BAHMH GBIOYEPCOB U OMI{Ho-
HOB Uil CTPAXOBAHHA NOPTdEIENt ¢ HEJIBIO 3AIUUTEI BAOKEHHH B aKuMn. MHorye
H3 MOHX KO/IEr-npodeccHOHANOB CTYMWIK HA ATOT CKOAb3KHH MyThb, MHCTHTY-
UHOHAEHbIE HHBECTOPKI BKJIA/IbIBAIM MILIHAD/B! B 3ALMTY OT CHA/I0B H AyMany,
470 OHH B fesonacHocTH. OAHAKO BO BpemA mocaeAHero obBana crpaxoBanue
noprdenelt 06epHyI0Ch HPOTHB HMX. [TporpaMma cTpaxoBaHus NpeaycMaTpypa-
Ji2 ABTOMATHYECKYHO POAAAY aKUHH NPH NOKYNKe HOBBLIX (hbroyepcon. Maccoas
ABTOMATHHECKAR MPOJAXKA AKUMH YCHIHIA NAJeHHEe PhIHKA, CIIPOBOLMPOBAB MO
BHIIEHHE CIPOCA Ha (bIOYEPCHl ¥ HOBBII BHTOK MPOAAX aKuMid. Cpesu BEpOATHEIX
nprYKH oKkTAGPsCKOT0 06Bana cTpaxopaHHe NOPTQENIEH CTOUT Ha NIEPBOM MECTe,
0AHAKO MHOTHE HHCTHTYLHOHAILHEE HHBECTOPHI IO CHX TNOP HE OTKA3bIBAKOTCA
OT 3T0M0 HHCTPYMEHTA.

HexoTophie HEAMBIAYIbHEE HHBECTOPH! TAKOKE MOJIB3YIOTCA MM Ha CBOH CTpax
H pHCK. (A cTouT 1 BooGINe NOAPAXATH AKcnepram?) OHM NMOKYHAKT OMLHOH
nyT (CTOMMOCT KOTOPBIX PAacTeT 1o Mepe NajeHus PhIHKA), YTo6k! 3aIUTHTh
celin o1 cnazia, OHAKO DTH OMIHOHbI TOXKE HCTEKAIOT 63 MCITOHEHNs!, ¥ A1 TI0/1-
ACPKAHMS 3AMMTHL HX IPUXOAKTCA NOKYNATh CHOBA M CHOBA. Pajy 3allUThl OT
5-10%-#oro cnaga Ha perep BoibpacsiBaeTea 5~10% CTOMMOCTH BIOXKEHHH B FO/.

Kax anxoroaux, KoTophiif TAHETCA K 6yThUIKE DKHHA 1OC/e IIOTKA UBA, HH-
BECTOP, NPHOGMMBIINCE K CTPAXOBAHMIO € MOMOUIBIO OMIMOHOB, TOMHMO BOIH
HAYHHACT NOKYNATE ONUMOHB! PA/iM CAMHX ONUMOHOB M HCHIONB30BaTh Bee bonee
CIOKHbIC ONUHOHHEE cTpaTer. OH 3a6biBaeT, YTO 3aHMMaICA aKiMAMH. BMeCTo
HCCIEJOBARMA KOMIAHKIT OH TPATUT CBOE BpeMs Ha YTeHHe H3AAHWH 110 MapKeT-
TalMHHTY, Wie3aeT B Ae6PH TEXHHHECKOTO AHANN3A M, YTO Xy¥Ke, TepseT Bee CBOH
AEHBIH.

Yoppes Badderr cunraet, uto GbioYepehl ¥ ONIMOHE! Ha aKUMM Cleayer 38

KOHOAATeABHO 3alIPETHTh, M A C HHM COIVIaceH,
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OPOTKASA TIPOAAXKA AKLIJA

apepHAKA CIBILIATH 06 370l ApeBHel 1 CTpaHHOlN NPaKTHKE H3BACHEHHA
i ’gw,,, w3 nazenyA akuwi. (Hekotopete o6pawmaiores K Hel, B3miAtys Ha coil
np b ¥ OCO3HAB, YTO eC/IH Gbl BCE 3TH TOAB! Y HUX BMECTO [UIMHHOH NO3HLIMH
1o alKOPOTKaﬁ’ 1O OHM ObUTH 6Hl ceituac GoraTeimu.)

Hﬂcm,,cn KOPOTKO#H NPOAAXKH B ClleAyiomeM. By ozakusaere sems y cocenedi
(s cAydae axuui UX HMEHA BaM He M3BEeCTHSI), NPOJaeTe ee ¥ KAajeT AeHbIH
cebe B KapMaH. 3aTem Bbl OKyNaeTe NOXOKYIO Belllb i BO3BPaIlAeTe ee COCeTAM.
10, KOHEUHO, HE KPaXa, HO u He Aobpococeackoe nosesexue. Bonbilie MOXoKe
4a 3aMMCTBOBAHHE C NIDECTYTIHBIMU HAMEpEHHAMH.

Ilenb KOPOTKOTO MPOAABLA — NPOAATH OAOMKEHHYIO Bellh 09eHb J0DOTO,
KYNHTh 3aMeHY OH€Hb JeIeBO, a NONYYEeHHYI0 PasHuLly BaaTs cebe. Mozobuue
WITY9KH MOKHO NPOAENLIBATL € ra30HOKOCHAKAMM H Ca0BHIMH NUTAHTAMH, HO
jiysilie BCEro C aKIHMAMM, OCOOEHHO C TAKHMH, LieHbl KOTOpHIX 3aBhiens. Hanpn-
Mep, eC/ii BBl BUAMTE, 4T0 aKum# Polaroid npu uene 140 zoan. nepeouerens, To
MOXeTe NPOAATh BKOPOTKyO 1000 axumii ¥ noaysnTs 3a ux 140 000 g0a1., 3 3a-
TeM, KOrja LieHa ynager A0 14 zomn., Kynnts Te xe 1000 axunit 3a 14 000 zomnr.
u cTaTh 6oraye Ha 126 000 gona.

Tor, y KOro 3auMCTBYIOT aKIIHH, 06 310/ pasHKue HHKOIIa He y3uaer. CAenku
CYIECTBYIOT TONBKO Ha Gymare 1 BRNOAHANTCA GorA0sHMH Spokepan. 3auaTs
KOPOTKYIO MO3HMLHIO TaK e MPOCTO, KAK H JUTHHHYIO.

Y1o6bl y BAC He 3aKPYKWIACh IO/I0BA OT PAXYKHBIX NIEPCIEKTHB, CPasy CKaxy
0 Cepbe3HbIX OrPAHNYEHHAX, MPUCYLMX KOPOTKHM NpogwkaM. [Toka Bal JepiuTe
3aHMCTBOBAHHbBIE AKIMH, AUBUAEHABI 10 HUM H NPOTIHE PagocTH NOAyYaeT Peatb-
HBIW Bragenel. Bosee TOro, AeHbraMu OT KOPOTKOI IPOJ@XH He/b3d BOCTIONB30-
BaThCA A0 TeX MOp, MOKa He KyIUIeHA 3aMeHa ¥ He 3aKphiTa cienxa. B eiyyae ¢
Polaroid Bam He yzacres npocto BaaTh 140 000 Ao/UL. H yexaTh Ha ATHTENbHbIH
ornyck Bo PpaHuuio. Bel 06s3aHbl Aepxarth Ha GPOKePCKOM CHeTe ACNO3HT, A0-
CTaTOYHBIN ISl TIOKPHITUA CTOMMOCTH IPOAAHHEIX BKOPOTKYIO aKuuil. B cayvae
nazenus akuuit Polaroid MOXXHO CHATH ONMPEAGNEHHYIO CYMMY €O CHeTa, HO 4T0
€/ OHUM BhipacTyT? Torja cyeT NPHAETCA NOMONHATh, YTO0b! HOKPAITH MOIHLHIO.

Camoe yxxacHoe B KOPOTKO¥ IPoAae T0, 4TO, HECMOTPA Ha IPABILTBHOCTS

Bauei OueHKH KOMIAHMH, APYTHE HHBECTOPE! MOTYT NIOAHATH LeHy aKuHiL. Xota

Polaroid u Tax gocTHIIa HEOGOCHOBAHHO BHICOKOIO YPOBHS, Y10 €C/IH OHA BIETHT

A0 300 aonn.? Ipu Takoii LeHe KOPOTKMil IPOjABell HABEPHAKA HEPBHHYALT.

lepcniextusa norparuts 300 000 A0/1., YTOGH BEPHYTH OAOTXEHHYIO Belilb

CTOMMOCTBIO 140 000 A0/U1., BHIBEAET H3 paBHoBecis Mwoboro. Ecan y pac e

HaHAeTCA THmIHel COTHY THICAY HA MONOAHEHHE CYeTa, NOSHUIIO PHACTCH AHK-

BHAMPOBATE ¢ OrpOMHBIM YOBITKOM,

Tho6oii Aemrp;m amuyg MOJXET 3anmaHHKOBaTh NpH najesnn erbt. OgxHaxo

Hac o6HagexuBaeT TO, YTO AKIMH HIDKE HY1s He omyckaioTes. [lpi Koporxoit

Nponake, ecau axiuy HAYT BBEPX, NPEAeNa HX POCTY HET. BecKOHeYHBIH POCT —

370 cyan6a GobIIMHCTBA AKIHIT PH KOPOTKOI Npojae.
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X NONAAIOTCR CTPAIINWIKH O NPOAAByA
ii 0 KOpOTKIX npoAd j 3 ! X,
q,wnm“ Sl r30 "mm“aﬂu“’l ROTMKE ¥ PA3YMY PocToy

soTophie g GorafeabHe. Onzlm W3 TAKHX HeYany.
sl ) B KONNE 1 xopoIKi NHBECTO

bl 4eA0BEK P, Koto!
souxos Guct PoS<F ymco:. » axapun Resorts international. B mo'.‘:; ?‘
aecATs A¢T

wasa fpoAat .

copoTKHE TPOARBII mpastl B KOHE'WHOM WTOre, e
oKaIACA .:a MHO;'(‘; C MyApO 3aMETIN, 10 B AOATOCPOHHOM nepcnekm‘;
we JowoH d"'_ W‘W‘m 5 TOM KO pepuoze AKUHK NOAHANKCE € 70 ney.
“‘m ; ppespaTHBUIACH 8 xpyraeHbriit CTOKPATHWK M OCTaBUB rocno.
:“:’" “ e esiy0 CyNMy 20 st 30 MM pon.

yOHTROM B KPY
ny W“ym HCTOPHIO HeAMIHE BCTIOMHEHWTD, ec/ii Bbl HajlyMaere 3a.

JTSCH KOPOTRHMI HPORRRAMI. Koraa npoAaetiib BKOPOTKYIO, OAHOM yRepey.
4OCTH § TOM, Y10 KOMUAHNA K3 rpany GaHKPOTCTEA, mano. HeoGxoanmo umers
eme TepnEiie, CHEAOCTH W CBOGOANEIE pecypebi, FTO0K! OAACPKUBATE NOSMIHIO,

XKOTAQ AKUHI M NARAT WK, xyke TOro, pacTyT- AKIMM, KOTOPHIC AONKHE

YRACTS, HO He ACARKT TOT0, HANOMHHAKOT MHE nepconakeil MyIbTOHALMOE,
XOTOpHE CPMBANTCS ¢ 06pHBA 1 sanicalor. OHU MOTYT MPOBUCETS TAK ueayio
BESHOCTS, HIOKA HE GCOBRANOT ONACHOCTH CBOETO TIONOKEHUA.



»

20
SK€
/5*3 000 ¢ppaHiysosn
woryT onmbaThes

/

ApaIM3MPYs CBOIO KApBEPY B KAUECTBE CHENMANHCTa N0 OTGOPY aKiit,
4 HeM3MEHHO OCTAHABTHBAIOCh Ha pAze COGBITHI M TOM BIHAHHH, KOTOPOE OHH
oKa3ani Ha PHIHOK. MOH BOCIOMMHAHMA BOCXOAST K noGeze Kennean Ha npe-
auaeHTCKMX BHIGOPAX 1960 r. Eme B mWeCTHAAUATS /€T A CAKINAN, 4TO MPHXOX
JAeMOKPATOB K BJIACTH HEraTMBHO OTpaXaercd Ha Gonaosom paiike. Moarony
HeBOMBILON POCT PHIHKA HA CIeAYIOLMHE noce Buibopos Aens, 9 Hoabpa 1960 1.,
HEMANIO MEeHA YAWBMIL.

Bo Bpems KapuGCKOro pakeTHOro Kpusnea # Mopekoit Grnoxaast KyGet (eams-
CTBEHHBIN C/yHai, Korja AMepHKa peaibHO HaxoAHIach Ha FPaHH sAepHON BoH-
Hbl) 5l Gosuica 3a cobCTBeHHYIO cyably, cyanby MoeH ceMbi i cTpansl. OaHaKoO
GOHAOBEIH PHIHOK OTPEAarnpoBa Ha 3Ty Yrpo3y MeHee yem 3%-HbIM CHIDKeHHeM.
Cnycra cemb mecsnes, Korga npesnzent Kennean xectko packputikopan U.S.
Steel u 3acTapwI OTPACAL BepHYTH LEHH! HA CTAMb K MPEXHEMY YPOBHIO, A Hite-
O He onacaics, HO aKUWWH OTBETHIH CHAbHENUINM NajeHHeM — Ha 7%. Mens
TIOPA3HA0 TO, 4TO Yrpo3a AAEPHOIO YHHYTOXKEHHA TPEBOKIIA YONI-CTPHT MeHb-
liie, Yem BMemIaTeNLCTBO NpesneHTa B Gusrec.

22 HonGps 1963 r., KOrja A cAaBai 3K3aMeH B BOCTOHCKOM KOUIeKE, CTyAeH-

TOPoAOK NOTpACHo uaBectie 06 youiicrse Kenneau. Buecre co cronmy
OAHOKamHMKamy 5 MOMIcH B yacosse Cs. Mapiy. Ha creayiomuit A¢Hs rasers
:::6““"‘“. 4TO GOHAOBHIL PHHOK ynat MeHee Yem Ha 3%, XOTH TOPrH npHocTa-
"Pl:m' KaK ToAbKO HOBOCTH 06 y6uiicTse OdHIMATEHO noxTBepAIIach. CycTs

AHA PHIHOK BOCCTAHOBWICA H MOLIEN HA NOABEM.
anpesie 1968 r., Koraa npeauaesT JUKOHCOH 3AABILL, YTO He cobupaercs
T::""{mponam Ha BTOPOIi CpoK, npekpautaer GombapanporKi 8 10ro-Boc-
- H:gl/‘:::u M BHICTYIaeT 3a MHpHbIe NepPeroBopHl, GoHA0BHI PHHOK NOAHA-
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B 1970-X I, § NONHOCTBIO NOCBATIV ceBa paboTe ¢ aKuHAMH B Fidelity, 35 310
BPeMA CACAYIOUIHE 3HAYMTEAbHbIC COBBITHA OTPA3MWIHCEH Ha GOHAOBOM Phitike.
BBEASHHE KOHTPO/A HAJ YPOBHEM LieH npesngeHToM HHKCOHOM (phinok "Oa:
HaAcH Ha 3%); yxoa npesyaenta HUKCOHA B OTCTaBKY (PHIHOK ynan wa 1%)
(HHKCOH OAHAXKAB 3aABII, 9TO ecan Gbl He ObUl MPE3HACHTOM, TO NOKymay 6L
AKIHH, 2 OAMH OCTPOCIOR ¢ YOAI-CTPUT MPOAOIKII, YTO eCin 661 Hukcon me G
NPE3HACHTOM, TO OH TOXe MOKyna/l Obl akuHu); MpeacrasieHue Hpe3naeHTON
Popom nporpammbi 60psObl ¢ HHAsLHEH (PBIHOK MOAHANCH Ha 4,6%): nobey,
IBM B KpYMHOM aHTHMOHONONLHOM Aesie (PBIHOK NOAHANCA Ha 3,3%); nauay,
Boitnl CyaHoro AxsA (phIHOK He3HAYUTEILHO BHIPOC). M3 naTH AecaTuaeTyi, Ha-
yunas ¢ 1930-x, 1970-¢ rr. okazanuch camMbiM HEOIArONPHATHBIMM 11 Gokgone-
10 PBIHKA, XOTA BCE KPYNHBIE AHeBHBIe H3MeHeH!s (TepevHCIeHHbIe Bbile) fruy
MO3HTHBHBIMH.

Haubonee fonrospeMeHHble MOCAESACTBHA HMEI0 COBBITHE, CllyYnBmeecs
19 okTa6pa 1973 r. (eme oaHO «cHacTauBoe» 19 okTAOPA). B 3T0T AeHs OMNEK
BBenia HedTaHoe aMbapro, B peayibrare Yero GOHAOBBIN PHIHOK NMOHU3MCH Ha
16% 3a Tpu Mecsaua M Ha 39% 3a ABeHaauaTth meciues. Ipumeyarensno, yrg
PHIHOK He OUEHH/ 3HAYHMOCTH 9MBapro B MOMEHT €ro BBEACHHA, OH Jaxe moj-
HAICA Ha 4 NYHKTA, @ B NOCIEAYIOLIHE NATH TOProBbIX CECCHit — elle Ha 14 nynx-
70B, HO MIOTOM Ha%aj CTPEMHMTEABHO NazaTh. IMo ceudemenscmeyem o mos,
umo hondoabiil puIHOK, Kak U omdensHble AKYUL, 8 KPAMKOCPOUHOIL nep-
CIEKMUBE MONEM USMEHAMBCE 8 HANPABNECHUY, NPOIMUBONOAONHOM d8L¥e-
HUIO iyHOamMenmanbrbx nokasameneil (8 eiydae c aM6apro Mbl NOAYYHAN Poct
leH HA GeH3HH M ras, ranonHpyouyI0 HHOIALHIO H PE3KHH POCT NPOLEHTHHX
CTaBOK).

1980-e rr. npusecan HaM Gonbilie HCKTIOMHTENBHBIX BA/IETOB M NAJeHHI, 4em
BCe npeasiAymHe AecATHAeTHA. B nenoM, ogHako, 60ABMIMHCTBO H3 HUX He
HMEN0 3HAYHTENbHBIX NoC/eACTBHH. C TOYKH 3peHHS 3HAYHMMOCTH AAS JOAro-
CPOYHBIX HHBECTOPOB 4 OLEHHBAID NajeHHe PhIHKA Ha 508 myHKTOB B OKTAOpE
1987 1. HaMHOrO HIKE BCTPEYH MMHHCTPOB 3KOHOMHKH 22 cenTabps 1985 r.
Ona nponsouLia 8 pamkax caMMuTa «BonbmOH cemepku», Ha KOTOPOM Kpyll-
HeHlIHe TPOMBILVIEHHO PA3BHTHIE CTPAHbI AOrOBOPHINCH O KOOPAHHHPOBAHMH
3KOHOMHMYECKOH MONHTHKY M ociabaennu Aosutapa. Iocne 06BABAEHHA ITOMO
PelIeEHA PHIHOK BHPOC HA 36% 3a mecTh MecAles. KoMnaHum, KOTOPbIM HH3KHH
Kype Jonnapa 6bU1 BEIPOACH, OKA3aAuCh B Hanbonee BHIFOAHOM MOJIOKEHHH —
B moCAeAyIOIHe BA '0AA X AaKIHH YZABOWAKCH H YTPOWIHCH B LeHe. Bo BpeMi
Boitus: Cyasoro aus u cammura «Bonsioi cemepku», Kak 1 19 okrabpa 19871,
# Haxopwics B EBpore, HO TONBKO He Hrpai B ro/ibd, a SHAKOMMICA ¢ KOMIE-
HHAMH.

51 xopowo NOMHIO NPoUEcCH M TEHAGHUMH Tex BpeMmeH. Boana canARHi
1960-x IT. npuBena K AMBEPCHOMKIHN MHOIMX KPYIHBIX KOMIAHMIE H MOCTasH-
71a MX Ha rpatb GaHkpoTcTea. Ha BoccTaHORMeH#e noTpeGoBasoch NATHAAUATD
7ieT. HeKoTODHM Tak ¥ He yAA/oCh BHKapabKaTbes, Ho apyrue, Hanpumep Gulf
and Western, ITT i Ogden, cTanu KOMIaHMAMH, BBIXOAALIMMH W3 KPH3HCA.
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B 1970-X £T. ronyGble GUUIKK NOMb30BANUCH GeIeHEM CHpocoM, AKLMH FTHX
‘omnaH"ﬁ HA3BIBAIM «BETHKOAENHOM NOAYCOTHER i Gymaramm «0aHOMO pemle-
jy: CHMTAIIOCH, YTO HHBECTOP MOI' KYIIUTb HX ¥ ACPAETE BeHO, 32 HENPOAOI
sTebHBIM YCOeXoM 9THX MePeoleHeHHbX Gymar nocieaoran crbreimm pH-
HoRHBIH CIaz 1973-1974 rr. (8 1973 r. Dow Jones npo6ua yposess & 1050 mywx-
0B 1 BepHY/ICA K 578 nyHKTam B AekaGpe 1974 1.),  pesynsrare xotoporo rony-
Gae Gruku notepn ot 50 10 90% croumocT.

[lepHOA NOMYJIAPHOCTH MEIKUX TEXHONOrHYeCKHX dups (cepeaysa 19821, —
cepeanta 1983 1) 3aBEPUINCA OYEDEAHbIM OOBAIOM — AKIMK, KOTOpHIE CIMTa-
auCh HAAEKHBIMM, OHM3WINCH Ha 60-98%. Manenbkoe MokeT HuTh KpacsuM,
0 OHO He 0053aTeNbHO NPUOBUILHO.

B pesyabTrare nojAbema ANOHCKOro PhiHKa B 1lepuoa ¢ 1966 no 1988 . uraexe
Nikkei BRIPOC B CeMHaALATh Pa3, B TO Bpems Kak Dow Jones Beero Auuk yABOHICA.
CymMMapHas PhIHOYHAA CTOMMOCTh aKUM ANOHCKHX KOMIAHHH NDEBHICHAA CTOM-
MoCTb aKui komnakmit CLUIA 8 anpene 1987 r., u paspsis TOT:X0 yBETHIHBAAC,
¥ AnoHues csoeobpasHblii c110cob anaan3a aKiil, # Mie OB MatonoHaTes, Bes-
KW pa3, u3ydas MX KOMOAHWH, A NPHXOKY K BHBOAY, YT0 HX aXIHH CHILHO Ne-
PEOLICHEHbI, HO OHH, TEM He MeHee, IPOAOTXAIOT PacTiL.

B HauM AHM H3-32 H3MeHeHHH B rpadHKe TOProBuX cecciit Boe TpyAHee yae-
NATH BHHMaHKe QyHAAMEHTAIbHBIM NOKA3ATeARM | OTBOAMTS [1A32 OT TepMUHa-
Aa cuereMsl Quotron. B Teuenne BOCbMHACCATH AieT (20 1952 r.) Huio-Hlopxcxas
dounosas Gupka oTkpeiBanach 8 10.00 u 3akpsmasacs 5 15.00 — Tax, wrofn
pe3yIbTaThi TOProB ONAAaNH B AHEBHEIE Fa3eThi, 3 HEBECTOPH MOIIH TPOBEPHTS
CBOM aKIMH 0O Aopore AoMoi. B 1952 r. orserian cyG6oTHIE TOPIH, 3 3aKPLITHE
B Oyaun nepenecan Ha 15.30. B 1985 r. Toprut cranu Hauukarses B 9.30 i 3a-
KpuiBaThes B 16.00. JInyro 2 npeanoyen 6i Gonee KOpoTKii TOprosaii Aexs. 310
NO3BONMAO Obl NOCBAATS GOAbIIE BPEMEHH AHANM3Y KOMNAHHI WM XOTR O8
nocelmeHnIo My3ees. 1 1o, 1 Apyroe HAMHOIO Noe3Hee HAGMIOACHHA 33 BAICTAMH
H NafieHASMH KYPCOB.

B 1960-X I'T. po/ib MHCTHTYLHOHATBHBIX HHBECTOPOB Ha (oHA0BOM parke Gut-
/la HepesMKa, a B 1980-e Ir. OHM 3aHAH HA HEM AOMHRHDYIOIES HOTOXCHHE.

Mamenmics lopuaMueckmii craryc Kpymsix Gpoxepexux dupy. Ecan pansine

3710 GbUIK TOBAPHINECTBA, B KOTOPBIX KK/l NAPTHEP HEC NOARYI0 OTHETCTBEH:

HOCTB, TO TeNeph OHK NIPEBPATIIHC B KOPHOPALHN ¢ OrPAHIEHHOM OTBeTCTREH-

HOCTBI0. MameHerue 10/mKkHO GhUI0 YKperHTh Gpoxepcsne GUPME, NOBOAHTE i

NPHRNEKAT KAATA TTyTeM MPOALKH aKuwit mupokoil myGaike. Oxnaxo, 5a yoi

B3IIAA, PE3YALTAT NOMYHHICA B LEJOM OTPHUATEAbHAIL

Pa3puTie BHEGHPKEBOI TOPrOBIH NPHBEIO0 K TOMY, HT0 AKIMH METRIX KOM-

TaHWii, KOTOPHE HEKONAA TOPrOBAMHCH ¢ HCMOILIOBAHHEM MATONOHTHHX «Po-

30BBIX IMCTKOB» MO HEU3BECTHO OTKYAA BIABUIMMCA UCHAM, CTATH TOProBaTSCE

Ha HAAeKHOM W 3QPEKTHBHOM KOMILIOTEDHIMPOBAHHOM DHHKS.

CeroaHa BHMUMAHKE MyGAHKH NPHKOBAHO K MEHMOUIMCH EXCMIEYTEO Qit-

HAHCOBBIM HOBOCTAM, KOTOPHIX ABAAATS /T HAJAA MPAKTHHECKH He GRI0 Ha

Tenenuzenty. OmeIOMIAIONMIE yenex mepexasn Jlyiuca Pyxeicepa Wall Street




252

Hacrs Ifl. IONTOCPOYHAR NEPCNEKTIEA

Week ¢ MomenTa ee aeGiora 20 roabpa 1970 r. AoKasan, 4TO U3 HHHaHCOBLy
HOBOCTe BIOTHE MOXHO caenaTs nomyaspHoe woy. [pumep Pyxeiicepa NoATO-
KHYA TeAeBH3HOHKBIE KAHAIE K PACHIHPEHHIO GHHAHCOBBIX MPOTPaMM | B HTOre
K coazanmo Kanana Financial News Network, KOTOpbI# pHHeC HHbOpMAIOHHYIo
NIeHTY € KYPCAM# aKIlii B MIWUIHOHB! AMEPHKAHCKIX 10MOB. MIHBECTOPH-n06y.
TEJN MOryT CACAHTD 38 CBOHMH AKUHAMH KPYI/IBIE CYTKH. Bce, HTO OTAHvYaer
Xaymactyca oT npodeccHOHANLHOro TpeiAepa, 3T0 THINb 15-MHHYTHOE 3anas/x-
paHie HHOOPMALHH O HeHaX Ha AKUHH,

Hac 3ax/1ecTHYA WKBaA HHOPMANHA O B3MeTaX H NaZeHUAX HANIOrOBBIX 0a3y-
COB, 0 C&TECKOX03AICTBEHHBIX YTOABAX, O HeQTAHBIX CKBAXHHAX, O OYPOBLIX Bbil)-
KaX, Gapkax, 40Max ¢ HH3KOH apeH/HOMH IWIATOH, KaaAbumax, KuHobWIbMaY,
TOPrOBEIX IEHTPAX, CHOPTHBHBIX KOMaHAAX, TH3HHI'€ KOMIIBIOTEPOB U BCETO npo-
4€r0, YT0 MOXKHO KYNHTb, MPOYHHAHCHPOBATh WIH apEHAOBATb.

TIOABMAKCH MPYIIH N0 CAMAHNAM H NOMIOWEHHAM, a TalKe APYTHE IPYInk
10 BHIKYIy, KOTOpblE FOTOBB MPOdHHAHCHPOBATh 20-MHJIIHAPAHBIE CACIKY,
Kpome Hauuonanbueix rpynn (Kohlberg, Kravis, and Roberts; Kelso; Coniston
Partners; Odyssey Partners; Wesray) 3a aKTHBAMH KOMTIAHH# OXOTATCA €BPONE-
ckue Gupmst 1 rpynmsr (Hanson Trust, Imperial Chemical, Electrolux, Unilever,
Nestlé 1 T.4.), a Taroke HHAMBUAYATBHEIE PelIeps! ¢ OTPOMHBIMM (DUHAHCOBBIMK
pecypcamu ([anua Meppok, Jonansy Tpamn, Cam Xaiiman, [on Bunnepnas,
6patea Bace, Paixmarsbl, XadTei, Pynepr Mepaok, By INuxenc, Kapn Alikan,
Amep JenbMaH H Ap.).

BBIKYTI C HCTOL3OBAHHMEM 3aeMHbIX cpecTs (MpUB/eKaeMbix Yepes Gankn wiu
BHITYCKH 6POCOBBIX 0DIMraluit) MO3BO/AET ayTCalZepaM HIH MeHe/DKepam npe-
BpaLLaTh NyHNUYHBIE KOMITAHUM WIN KX IOAPA3JETCHUA B YaCTHBIE,

Bpocossie o6auranuy, uaobperernsie Drexel Burnham Lambert, nons3ayiores
cerofns HeHOMEHANLHOM NONYAAPHOCTHIO.

Dbi04Yepcs ¥ ONIMOHbI, 0CO0EHHO Ha HOHAOBBIE WHAECKCH], TIO3BOJIAIOT MPO-
PPaMMHBIM TpeliepaM MacCHPOBAHHO TOKYNIATh M MPOJABATE aKIMM HA OBBIHBIX
(OHZOBBIX PBIHKAX, A 3aTEM MEPEBOAUTEL CBOU NO3HIMH Ha PHIOUEPCHbIE PHIHKH
Paiy HEIHAYMTEIBHOIO YBEAWHEHHA NPUOLUIH.

Ha dose eeds 310t cyerst SS Kresge, 0TAMBAIONMI CBOM BEK MPo/aBel] BCAKOH
MesouH, npuMensier popmyny Kmart, ¥ 3a JeCATb JIeT ero akiMu BbIpacTalor B
40 pas. Masco co3jaer WapoBoi KpaH, ee akuMu noaguumaiorcs 8 1000 pas #
CTaHOBATCA AYHIIKMK 32 COPOK AeT. KTO MOP 0KH/IaTh TAKOTO peay/ibTaTa oT npo-
W3BOANTE/A BOAONPOBOAHBIX KPAHOB? Yeremmbie GbICTPO pacTymme KOMIaHuu
CTAHOBATCA AECATUKPATHUKAMM, KOMIAHHH, DACTYIME Ha CTyXax, — GaHKpOTa:

MH, a HEBeCTOpH! nocie pacnaaga ATT nonyuaior Baby Bells u 3a ueTsipe roaa
YABAMBAIOT CBOU BJIOKEHMA.

Ecnu 611 MeHA CIPOCHIH, KaKoe coObITHE HMeno Hanbonsuee 3Havexue Ms

GorzoBoro prinka, A 6b1 Hassan pactiag ATT (oH KocHyies 2,96 MIH aKIMOHEPOB),
a kpax B oxrs6pe 1987 1. He BKAIOUW OB ¥ B NIEPBYIO TPOHKY.

B nocneaHee BpeMA BHCKA3bIBACTCA HEMANO MHEHMI OTHOCHTENLHO U3MEHe:
HUA CUTYALHK.
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[OBOPAT, YTO Y ME/KOTO HHBECTOPA HET HHKAKHX WAHCOB Ha BMIPHIIL B HE-

YOIOBMSIX ¥ €MY JiyHile BCero BBIATH M3 HIPHL «Bpt Ot CTAMH CTPOHTH

oM B CEHCMITECKH OnacHoM 30He?» — BONPOMALT KaKo#-iubyas coseTauk. Ho

A ¢10 B TOM, 9ITO celicMHUeCKas aKTHBHOCTD [IPOABIAETCA HE IOA BALIAM A0MOM,
inon APGHTCTBOM HEBHIKHMOCTH.

MeJikie MHBECTOPB! MOryT paboraTh Ha moloM paikike, Auilb G5 T0Bap, ¢
KOTOPBIM OHH MMEIOT Aeno, 6bU1 XOpoKM. ECin KoMy # Hazo GecniokonTsed, T0
701bKO MPOYECCHOHAILHBIM HHBECTOPaM. B KOHIle KOHIOB, oxkTa6pbexiit ofsan
npuec YOBITKM TeM, KTO MX peanusoan. Cpean Hix G He A0Arocposnsie
{HBECTOPHI, @ HTPOKYM HA Mapixe, apOuTpPaKepsi, ONUMOHHEE Tpejigeps 1 nopT-
de/IbHBIC MEHE/UKEPBI, YbH KOMITbIOTEPhI BbIAAH CHTHAN «1posaBaTh». [Ipozasis,
yTIOAOGHIMCE KOTY, MCIIYTABILIEMYCs CBOETO OTPAKEHHA B 3epKate.

TOBOPAT, YTO 3pa MPOHECCHOHANLHOrO MEHE/KMEHTa NPHBHECHa Ha HOHAO-
BbIlt PHIHOK HOBBIE TEXHOJIOIMH, PACCYAMTENbHOCTS H HHTEEKT. CeroaHALIHIM
woy npasAT 50 000 creunanvcTos, KOTophie, Kak ¥ 50 000 dpasuyzos, omu-
faTheA MPOCTO HE MOTYT.

A 661 ckazan, 9To 311 50 000 cnenyuanicToB AeHCTBHTEALHO NPABK, HO TOML-
K0 B OTHOIEHHH 20% THIMYHBIX ABMKEHHUH leHsl. VIMeHHO 1x HaysaioT sa Your-
CTPMT, BBICTABNAIOT Ha Beeobuiee 0Go3peHHe W HCNONB3YIOT KAK OPHEHTHD, Co-
XpaHAA POTOBHOCTH K BLIXOAY B M060¥ MOMEHT. [haBHas MAER ~ NOAYWRTS Ori-
CTPYI0 NPHOGBUIL U BHICKONB3HYTh B ABEPb.

MenKnM HHBECTOPAM He HY)KHO TATraThCA ¢ 9T0H Tonol. OHi MOryT Crokoji-
HO BXOAMTbH, KOTAA TONA GeMNT K BHIXOAY, H BHIXOAMTS, KOTAA OHa BxomiT. Hinse
nepeurciersl GaBopPUTEI HHCTHTYIHOHATBHHX HHBECTOPOB B cepezise 19871,
KOTOPBIE NPOAABAIMCH 10 HU3KOH LeHe AeCATh MECAIER CIyCTH, ReCMOTPA Ha
PACTYIIYIO NPUOLUIL KOMNAHHIT, XOPOLIMe NepeeKTH ! i ACHEXHAI NOTOK.
B KOMNAaHMAX HUYErO He M3MEHMWIOCh, A HHCTHTYIHOHANLEEE HHBECTOPE! 10~
TePsUIM K HUM MHTepec: Automatic Data Processing, Coca-Cola, Dunkin’ Donuts,
General Electric, Genuine Parts, Philip Morris, Primerica, Rite Aid, Squibb n Waste
Management.

ToBopsT, uTo pocT AHEBHOro 06bema Topros co 100 10 200 amx axuuil —
GoNbLIOE AOCTHIKEHME, HTO IMKBHAHOCTS PHIHKA 310 XOPOIIO.
Ja, HO TONBLKO €C/IM Mbl HE YTOHEM B HEM, 8 HMEHHO 37O Ceit5ac # HPOHCKOAHT.
B nponwiom roay 87% axumit 8 mcrunre Hyto-Hopxexoit dosaosoi upiu nepe-
W10 M3 PYK B PYKHM KaK MHUHHMYM OAMH pas. B wavane 1960-x anesnoil o6nem
TOPPOB coctTanlian 6-7 MIH aKuui, a rofobas 060PATHBAEMOCTS aKiil — 12%.
B 1970-x rr. HopMoit crann 40-60 MAR axumit B AeHb, a B 1980-x rr. — 100-
120 man akumii. Ceroaus e, e AHesHOH 00ben Topros He goctir 150 s
AKIM, TO MBI Ha4MHaeM 6ecroKONTHCA. f, PasyMeeTcs, TOXKe NPHIACTEH KITOMY,
TOCKOMBKY TIOKYTIAk0 M MPOAAIO KaRAbiil AcHb, Qa0 Mo nobesyrent — ato
AKUMM, KOTOPLIC S APy TPH H AAKe YeThipe roaa.
OBopaunBaeMOCTb aKUKii MOAXACCTHYNH NONYAAPHHI HHACKCHEE OHAM,
NOKYNAIoMME W TIPOAAIOIGE MILTHAPAB! AKIHI HE3ABHCHMO OF HHAHBHIRALHBX
XaPaKTePUCTMK KOMIAHHI, & TAKKE CBMTI-QOHAN, KOTOPHIE NOSBOMAIOT MHBLC-
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TOPAM MEPEXOAHTS € POHAOBOro PHIHKA HA AGHEXHBII # 06paTHO 6e3 3azepuey
i urrpados.

Copo rogosas obopasusaemocth akumi gocturner 100%. Ecau ceroug
BTOPHUK, TO f J0/DKEH NOKYTaTh General Motors! /la 3TH HECHACTHBIC KOMNaKuy
He 3HAI0T, KyAa TIOCKATH rooBkie oTvHeTs. B kuure «B 4enm 6eaa Yomur-crpur,
(What's Wrong with Wall Street) Han#caHo, 470 ©X€rogH0 Mbi TPAaTHM 25-30 MApa
Aonn. Ha obecrieyenne paboThi GHpX ¥ VIL1aTy KOMHCCHOHHBIX M BO3HArpasxe.
HIfl 3 CASIKH © aKuMAMY, (bloYepcaMy ¥ OMIHOHAMH, DTO O3HAMACT, YTO My
TPaTHM Ha NepeBpOCKy CTAphIX AKIHI CTONBKO JKe, CKOMBKO NPHUBJECKAEM MO Ko.
BHIM BhITYCKaM. OHAKO MIaBHOE NPEAHA3HAYEHHE aKIMil KaK pas NpHBJeyenye
KalmuTana A5 HOBBIX NPeANPHATHIA, B exabpe e, Koraa TOPri 3aKaHYHBAOTCH,
kpynusie noprdean 50 000 cnenHatHCTOB BBHIMIAAAT MOUTH TAK XKe, KaK u g
MpOIIOM AHBADE,

Kpynusie HHBECTOPEI, MPUCTPACTHBIIMECA K TOAOOHOH MpakTHKe, GbicTpo
[IPEBpALIANTCA B AKTHBHBIX KPATKOCPOUHBIX MPOAABIIOB, KOTOPBIX TaK J06at
Gpokepst. HexoTopbie HasbiBAIOT TAKOM PHIHOK apeHAHBIM, Braropasymue ceifyac
Ha CTOPOHe MHBECTOPOB-TI0GHTENEH, @ He NPODECCHOHANIBHBIX HHBECTOPOB.
[IupoKkas MHBECTHUMOHHAA My6NHKa — yTeWAMUI ¥ CTaGUIN3HPYIOw Wit
daxrop.

Jlerxompicase, HapAuiee B TPACTOBBIX AenapTaMenTax, Ha YO/I-CTPHT u B
dunancoBbIx Kpyrax BoCTOHA, MOXeET NMOAAPUTH BaM INAHC. JOX/ANTECh, Korja
KUY, BellIEANINE H3 MO/IB!, CTAHYT ACIIeBRIMH, H KYIHTE HX,

Tosopar, 9o o6san 19 okTabpsa — AHIIb OAHO W3 MHOXECTBA NAaACHHUH, Ipo-
HIOMEAWHX B NOHeALNBHNK. HeMasio HeeeAoBaTeel MOCBATIUIN cels M3YYeHHIO
addexra noHesensHIKa. O HeM TEepAHIH ellle BO BpemeHa Moed yueds! B [lIkone
6useca YopTona,

B peaynbTaTe MOMX M3BICKaHMIl BhIACHWIOCH caeayiomee: ¢ 1953 no 1984 r.
dorAoBEI PHIHOK BRIPOC Beero Ha 919,6 nyHKTa, a NOTEPAA B NOHEALNbHHUKH
1565 mysxros; B 1973 1. pocT phIHKa cOCTaBHA 169 NYHKTOB, a MOTEPH MOHEAeNb-
HHKOB — 149; B 1974 r. cymmapHbie noTepy JoCTUIM 235 NYHKTOB, B3 HHX Mo-
TepH NoHeAeNbHHKOR — 149; 1984 r. npunec poct B 149 NMyHKTOB M NOTEPH B
NOHeZeNbHHKH — 47; B 1987 1. PHHOK IOTEPAN B MOHEACNBHUKH 483 MyHKT4,
a CyMMapHBi pOCT COCTABMA 42 NyHKTA.

Ecmn addext noseeabHMKa CYLIECTBYET, TO fi MOT'Y CKa3aTh noyemy. B Teue-
HUe /IBYX BRIXOAHEIX AHEH Y WHBECTOPOB HeT CBA3H ¢ KoMnanusmu. [Tpexpamaior
ACHCTEOBATH BCE OCHOBHLIE HCTOMHHKH (PMHAHCOBOI MHOPMALHY, H mecTbie-
CAT Y4CoB MOAAM OCTAETCA 3aHUMATL cebA CHMXEHHEeM U MOBLILIEHHeM Kypca
HEHb, paznisom Huna, Heypokaem kode B Bpasuauu, pacupocTpaHeHHeM nyel-
YORII ¥ APYTHME YXacaMK 1 Ge/CTBHAMM M3 BOCKPECHBIX raser. [10 BHIXOAHBIM
MHOI'HE Taroke WHTAIOT MpavHbie JO/IrOCPOMHbIE TIPOrHO3bl AKOHOMMCTOB.

Yenopexa, KOTOPHIH He no3ponser cebe nocnarh MOAOAbIIE M OTRAEYLCA OT
AeNI0BBIX HOBOCTEH, 32 BHIXOAHBIE Of0NeBaeT Takoe 6ecroKOUCTBO, 9TO B MoHe-
ACNbHHK YTPOM OH FOTOB NPOAATS BCE CBOY aKuMu. B 3T0M, Ha MO#t B3IJIsIA, ¥ €CTh
npynHa opdexra noxesenbiKKa. (B noHeaenbHIK 06HYHO yaaeTcs: 103DOHNTD
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5 OAHY-AIBE KOMNAHNH W YOCAUTHCH, YTO OHY He 0BaHKPOTUANCH, TIOITOMY BCe
pHBIE JHM HEAETH aKUMH PacTyT.)

[OBOPAT, YTO PHIHOUHA CHTyauus 1987-1988 Ir. noAHOCTHIO NOBTOPAET CH-
TyalHIo 1929-1930 rT. ¥ Mbi CTOMM Ha NOPOre O4epeaHol Benukoil Aenpeccs.
Jla, B 1987-1988 rr. PHIHOK BeAeT cebs nouTH Tak *e, Kak u B 1929-1930 rr. Hy
{ MTO M3 3TOrO cnepyeT? ECAN Y HAC ¥ CIYYHTEA ACNPECCHs, TO ee NPHIMHOM, KaK
4 B ponLTBI pas, Gy/ieT Bosce He 06Ban GOHAOBONO PHHKA. B Te rofs aKIMAMH
anazen Bcero 1% aMepuxasies.

Tpouwas Aenpeccis ObUTA Bh3BaHA 3KOHOMHYECKHM KPHIHCOM B CTpaKe, e
6% paboHeit CruTbi GHUIO 3aHATO B TPOM3BOACTEE, 22% — B CENLCKOM X034HiCTE
# e He 6U10 counanbHoOro obecnieyenns, nocobuit no GespaboTwile, NEHCHOH-
HHIX [UIAHOB, MEAWUNHCKOTO CTPAXOBAHHA, raPaHTHPOBAHHLIX CTYACHYECKHX
KPEAMTOB M rOCYZApPCTBEHHOIO CTPaxXoBaHUA AeN03HTOB. B HacToAMmee Bpems Ha
NPOH3BO/CTBE 3AHATHI BCErO 27% PabOTHHKOB, B CNBCKOM XOATICTBE — THITb 3%,
a chepa obemyxuBanus, Koropas 8 1930 r. cocrasasna 12%, ceroass npejcTas-
aset 70% paGoueit bt CHIA. B ommame ot 1930-x IT. Cerogas y MHOTHX ecTs
cobCTBEHHbIE 10MA, KOTOPhIE HEPEAKO ABMAIOTCH YHCTHIM AKTHBOM, PACTYHIM
10 Mepe POCTa CTOMMOCTH HeABHAMMOCTH. HElHYe B J0MOXO03ATICTBAX B cpeaHeM
ABa paboOTAOMMX, a HE OAMH, YTO CO3aaeT IKOHOMMYECKHIT pe3eps, KOTOPOFO He
6bUI0 WECTbAECAT NeT Ha3aj. Ecau CIIYIHTCA AeNPeccHs, To OHa GyaeT OTAHYATS-

5 OT MPOULIOH!

T10 BRIXOAHBIM M GYAHAM MOKHO YCIBINATS, YTO CTPAHA PAsBATHBACTCA Ha
uacTH. Halm AEHbI'M HEKOT/a XOZHIH HapaBHe € 30/10TOM, a Celiyac NPeBpaTHANCS
B MbUIb. MBI He criocoGHbBl no6eauTs B BoiiHe. Mil Aake He MOXeM BBHIpPaTh
30710TyI0 Me/lanb B Gere Ha KoHbKax. Hamw MO3rH YIVIBIBAIOT 3a PpaHMILy. Msi
otaaeM paboune mMecta Kopeiiiiam. Msi rTacyem nepes ANOHCKHMH aBTONpOH3BO-
auTensMu. Mel npourpeiBaem B 6ackerGon pycckum. Mat ocraasest Hegrs Cay-
AoBckoi Apasnu. Mei Tepsiem auuo B Upase.

Kaapiit gesb f CBIy, 4TO KPYNHbIE KOMOAHHH YXOIAT C PHHKA. JT0 Zeii-
CTBHTE/ILHO TaK. HO BMECTO HHX MOABAAIOTCH THCAYH MEAKHX KOMDaHMH, co3-
AQIOWAX MHJUTHOHB! HOBbIX pabounx mect. KpoMme TOro, BO BpeMA PyTHHHOIO
TNOCEMEeHMs KOMITAHUIA 5 BHXY, YTO AAJIEKO He BCe HAXOAATCH B NA0XOH dopae.
HekoTopsle nonyuaror peansusie npuGsua, ECIH Mbl YTPaTHIK CBOIO IIpeANpH-
HMYMBOCTL M PaBOTOCIOCOGHOCTD, TO OTKYAA 3TH MACChl JI0JeH, Celaumx Ha
paboty B wac nuk?

Al BHAEN COTHM KOMINAHMIA, YCTIENIHO CHIDKAMOUHX H3EPRIH i NOBKIUIAIOMHX
CBOM pesynbraTsl. Ha MO B3r/isj, MHOrHE H3 HHX HAXOATCR B rOPasio Aysuenm
CocTOAHMM, Yem B 1960-¢ rr., Koraa HHBecTOpH GBI HACTpOCKN Goree omi-
MHCTHYHO. CPe/AY reHepaTbHBIX AMPEKTOPOB Bee Gonbilie HE3ayPRIHBIX i 3hdek-
THBHBIX Jofieit, PyKOBOANTENH H PAGOTHHKH OCO3HAIOT HEOBXOAUMOCTE conep-
et ory6ur CITMJL 3acyxa, HHGARLNSA, Cnaa, AeuuHT Glomke-

ToBopar, uTo Hac 1 :

Ta, Aedunmt Toprosoro Ganasca 1 crabsiit zoanap. Yy, Kak 68 Hac He noryoun
CHIBHBIA AoAp. TOBOPAT, 4TO LEHb! HA HEABIDKHMOCTS BOT-BOT PYXHYT. B nipo-
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UUIOM MeCALEe MHOIHX 370 Gecriokow1o. B 3TOM MecAlle HAC BOJIHyer O30HORR;
caoit. Crapas norosopka MaciT, YTo GoHAOBbIH PRIHOK PacTeT HA BOAHe TPeBop,
HeHeWHAA BOHA TPEBOr He TOMbKO HMeeT BHYIIHTENIbHYIO BbICOTY, HO M nayy,.
MAETCA Bhillle JCHb OTO AHA.

¥ MeHA eCTb CBOil apIyMeHT NPOTHB Bceobliero yoexaeHun B ToM, yrg Hac
nory6uT AepHUMT TOProBoro Gasanca. AHIMNA, OKA3BIBACTCA, HMEA OrPoMuL;;
BHEWIHETOProBHIA AepHIMT B TeyeHue 70 AeT — M BCe 3TO BPEMA NPOUBeTan,.
K coxanenuio, B No0GHBIX ApryMeHTax cMbica HeT. K ToMy MOMEHTY, Koraa Bl
cobeperech ero 03BYHHTS, Bee 3a6yayT o Aeduuire TOproBoro 6ananca u HauHyy
onacarsed npouieTa Toprosoro basamxca.

flouemy Koponb YO/UI-CTPHT Beera rojibii? Mbl TaK KaXAeM BHACTD €ro Haey.
HO TAKHM, YTO BCAKHMIL pa3, KOT/a OH LIECTBYeT B NOHOM yOpaHCTBe, HaM Kaker.
Cfl, 4TO Ha HEM HHYEro Her.

TOBOPAT, HTO MHBECTOPAM C/IEYET PAZOBATHCSA, KODAA KOMIIAHMIO MOIVIONalT
peilephl Wik BBIKYNAIOT MeHepKephi. LieHa akiuii IpH 3TOM NOPO# MIHOBEHHo
yABaHBALTCA.

Korja conuanyio 1 NpouBETaioNLyio KOMIAHHIO TIOKYTIAeT peiaep, OH 06kpa-
ABIBAST HMEHHO aKUMOHEPOB. BO3MOXKHO, CErofHsA CAENKA BEINIA/UT BHITOAHO,
HO Paziy Hee aKIMOHephl OTKA3BIBAIOTCA OT yuacTHs B GyAyuiem pocte. MHbecto-
phi Obumi cuacTMBbl npoaaTh akuun Taco Bell, 3a kotopsie Pepsi-Cola npeo-
*una 40 Ao/, OnHAKO 3T KOMNAHKMA POCTa NPoAo/Kana 6bicTpo pacTy. Ceituac
e AKIMH ¢ yyeTom npubsuied morau Ovt crouts 150 so/wi. [peanonoxum, Kou-
NAHKA HAYHHACT BHIXOAMT U3 KpH3nca Npy ueHe akuuit 10 101, a Kakoi-HuOys
TOACTOCYM CKynaer ee akumu no 20 aomwn. Kasanocs 651, 310 yaaua. OgHaKO B-
TOAY OT AaNbHeitiero pocra axuui 40 100 Ao/, HOAYYUT TOJIBKO 3TOT HPEANpH-
HuMaTeb. Heapkne CIMAHMA ¥ NOIVIOMEHHWS JHITHIM HAC 1eI0ro psaja NnoTeH-
LHANBHBIX ACCATHKPATHHKOB.

ToBOpAT, YTO Mbl OHICTPO NPEBPALIAEMCA B HAUMIO HUKYEMHbIX TOProBles

AONTaMH, AIOOHTENeN Kaly4MHO, OTIYCKOB ¥ KpyaccaHoB. Kak aTo HH IPyCTHO,
CPEAN Pa3BUTHIX CTPAH B AMEPUKE caMblil HUAKHH YPOBEHE chepexxenuit. B onpe-
ACNEHHOH MEPe B 3TOM NOBHHHO I'OCYAPCTBO, KOTOPOE He MOOILpPAET cOepexenis
(BEICOKHE HANOrH Ha MPHPOCT KaNMTada ¥ AMBHACHABL) M CTHMYAHPYET 3auM-
CTBOBAHHA (BHIYET TIPOLEHTOB U3 Hanoroobnaraemoi 6assl). MHAMBHAYANBHBIN
TICHCHOHHBIH CHeT CTan OAHUM M3 Hanbo/ee BHITOAHBIX M30OPETEHHUIT JecaTH-
JIETHA — HAKOHEL-TO AMEPUKAHLIBI NOMYUHIN BOZMOKHOCTD AeaTh cOepeKeHHs,
He obnaraemsie Hanorom. Ho 4ro Aenaer npasutenscreo? OHO OTMeHHET HAMO-
TOBBIA BHYET A1 BCEX, KPOME JIMLL CO CKPOMHBIM 3apaboTKOM.

BuecTe ¢ TeM A C ONTHMM3MOM CMOTPIO HA AMEPHKY, AMEPHKAHIIEB 1 HHBE:
cTipoBanue B 1enom, Tipu uiBecTHpoBatum HeoGxoaMMa ry6oKas Bepa B oael,
KAnHTAIU3M, CTpany u Byjyiiee sceobliee npouperauue. /lo cux nop He crydn:
JI0Ch HUYETO TAKOrO, YTO 3aCTaBuio 6bl MEHA OTKA3aTLCA OT 3TOM Bephi.

TOBOPAT, 4TO ANIOHIH HAYMHAMM C POMIBOACTBA CYBEHWUPOR W GyMAKHHIX
JOHTHKOB /U1 YKPALICRMA raBaiiciuX KoKTelei, a Mbi — ¢ IPON3BOACTBA ABTO"
mobunei 1 Ten1eBu30poB. Teneph OHM NPOMIBOAAT ABTOMOGKHIM M TEACBH3OPH,
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_— cyBEeHMPhI H HyMaxKHble 30HTHKH, Ho ecm Tak, 1o B CIIIA fom&sa cy-

ocTBOBATH GHICTPO PACTYINAA KOMIAKMA, BHYCKAIOWAA CYBERHPH, HA KOTO-
» gio 1 creayet o6paTHTh BHMMaHMe, He HCKoueno, 410 oHa fyaer creayioled
Siop & Sho.

OcroBrvie udeu mpembveil yacmu

o Yepes MecsLl, TOA WM TPH IO/A Ha PhIHKE AKUMi NPOKIoieT peakuit cnas.

o PHIHOYHBIE CIIA/BI — [PEKPACHas BOIMOKHOCT KYNHTh aKUMH KOMIAHHH,
KOTOpbie BaM HPAaBATCA. KoppekTHpoBkH (Ha A3bike Yons-CIpHT TaK Hasbl-

BAIOT 3HAYMTEIbHbIE CHIDKEHHSA HeH) AeNAI0T AKIIHH H3BECTHAIX KOMNAHHH
AOCTYIHBEIMH.

o HeBO3MOXHO MPe/CKa3aTh, B KAKOM HANpaBACHHH Oyzer ABuraTses GoH-
JIOBBIH PRIHOK Y€pes roj Wwiu Jga.

o UToObl OCTaThCs B BHUATDHIIlE, He OGASATENLHO MPHHUMATH NPABITHEE
PEIUEHHA BCE BPEeMA.
o Kpynueiiinue noGeaureny Bcera ObUIH 418 MEHA HEOXHIAHHOCTEIO, A TI0-

raomenns Tem Gonee. Ha Z0CTiDKeHHe XODOMMX Pe3YILTATOB HYKHM He
MeCAlIBl, @ TOABL.

o Pa3/M4HbIE KATErOPHH KOMMNAHHH HMEIOT HEOZHRAKOBOE COOTHOMIEHHE
PHCK/BO3HarpaxaeHue.

o CymMMapHBI# JOXOZ OT aKUMH HECKOIBKHX YMEPEHHO PACTYUIHX KOMIAHHH
MOXET ObITh OUEHb HEILIOXHM.

® AKUMHM HepejKO ABHKYTCA MPOTHBONONOKHO GyRIAMEHTATLHAM NOKa-
3aTeJIfIM, HO B ZI0NITOCPOUHOM MepCenexTHBe NPHOLTS i ee YCTOiHEOCTS
CTAHOBATCA ONpe/IesIAIONHMHA.

o [L10X0€e COCTORHUE KOMIAHUH He 03Ha4aer, YT0 OHO He MOXET CTaTs eule
Xyxe,

® POCT ueHnl He 0O3HAYaer, YTO Bbl MpaBki. Ee najesne He 03HAYAET, Y10 BH
ouubaerech.

o Eciu yMepeHHo pacTymas KOMNAHHA, HMEIOIAA MHOTO HHCTHTYIHORAD-
HBIX HHBECTOPOB M NOMb3YIOMAACH MOMYAAPHOCTSIO Ha YOA1-CTPHT, Mepe-
OLICHEHa ¥ JIeMOHCTPHPYeT A0XOAHOCTS BHIIE CPEAHEPHHONHOI, T0 OHa
Ha MOpore 3acTOs WiH ClIaja.

® BiioxeHue jieHer B MOCPEACTBEHHYI0 KOMIIAHHIO TOABKO H3-33 T0T0, ¥10 ¢
AKLUH JenIeBhl, BEJeT K [POUIphILY.

o TIpogaa xopoues GHCTPO PACTYIIeH KOMIAHHH TOIBKO 133 TOO, 110 e
AKIMK KaKYTCH C/1erKa NepeoieHEHHBIMH, BEAET K NPOHIPHILY.

o Komnamun Ge3 mpu4MHB! He PACTyT. BECTPO PACTYILHE KOMIAHIH He MOTYT
TOAAEPKUBATD BHICOKHI TEMI POCTA BETHO.




Yacrs L. AONTOCPOYHAS NEPCHEXT,,
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BBl HHUEr0 He NOTEPA/IH, YITCTHB aKiMH YCNeHON KOMNanuy, A3Ke gon
H

370 AECATHKPATHHK.
ARUHAM 6E3PaITHYHO, ICPKHTE BBI MX HIH HET.

Msberaiite NPHBAIAHHOCTH K TOMY WIH HHOMY NobeauTenio, ne Tepsiiy
GAHTETLHOCTH, He MpeKpamiaiTe CIeANTb 3@ HCTOPHEH KoMIaHwui;, s
Ec/1i aKiun NaAaior 0 Hyis, T0 Bbl TePAETE POBHO CTOMILKO, CKOMBKO i jyqy
RIOKHIH, HE3ABHCHMO OT LieHb! nokynku (50, 25, 5 wiu 2 nonn,),
OCTOpOXHAA KOPPEKTHPOBKa NOpTQes ¥ poTalHA aKUHH Ha OCHope dyu
AaMEHTATbHBIX OKa3aTeNel OIBONAET YAy IIINTE PE3YNLTaT. Ecoy aky,
OTOPBANHCH OT PEAILHOCTH H eCTh IOCTOHHAA 3aMeHa, Npoaiite yy "

KyIuTe APYrHe aKiHH.
Ec/i OTKpBIBAIOTCS XOPOLIME KapThi, NOBBIIANTE CTABKY, ¥ Hao6opor,

CphiBast IBETHI ¥ KYIbTHBHPYS COPHAKH, Pe3Y/IbTAThl He Y/Iydmuimyy,

L
Ecni BB HE YBEPEHBI, YTO MOXeTe IPeB30MTH PHIHOK, KyTiuTe B3aUMHk

(OHJL # CIKOHOMBTE CHJIBI X CPE/CTBA.
oo mns GecriokoieTBa ecTh Beerja.

Byzkre BocnpHUMYMBEL K HOBBIM HAEAM.
He nbiraiitecs 06BATH HeoGbATHOE. XOTA 5 HE Pa3 YIyCKAaX AECATHKPATHY-

KH, 370 He MOMELIA0 MHE MIepeHTPhiBaTh PHIHOK.




 HOAHOT TOTOBHOCTH

/

A Hayas1 9Ty KHHTY pacckasom of ormycke, 1o 1 3asepumy ee
:gsfgycxe. B asrycre 1982 r. Mul Bceit cebeil ommpasmmcs sm
cpaapOy Magamr Koyxunn, cectpht Ksponu. Tlo mym 2 samepesarcs nocerums
[IeCATOK KOMITAHHH. Bce OHM Gbut TyGAMMHBIMG # pactionaramics 8 npejenax
cOTHY MWIb OT MPAMOTO MaplipyTa.

HeaapHO Mbl ¢ K3PO/IMH NOJNMCATH KOHTPAKT Ha HIOKYTIKY HOBOMO A0Ma. Cex-
HAAUATOE ABIyCTa — MOCNEHHH AHb, KOrA2 M MOKEM DaCTOPIHYTS Caeiky fe3
norepr 10%-Horo 3a%atka. OH pasex Moeii 3apaBoTrof miare 32 nepase Tpit
roga paborsi B Fidelity. Toxynka soma TpeGyer nosoi yeepeusocT & Mowx
OyAyIHX AOXOAAX, KOTOPHIE HANPAMYIO 3aBHCAT OT GyAyImero KOpnopaTHaEoi
AMEpHKH.

B nocnezHee Bpems B ofiuiecTse npeofiagaioT Mpaskse RacTpoesys. Tipo-
UEHTHBIE CTABKM CTATH /IBY3HAYHBIMH, 33CTABHB OHHX ON2CATHCH, Y10 CKOPO ME
cpasHsiemcA ¢ Bpasuineit, a APYrux paaoBaTECA TOMY, ¥T0 CKOPO Ml IPHOTHIHM-
cf x cocToAnuio 1930-x rr. [Tpeaycaorpurentisie GrOPOKPATH CTANH 3a2yMbl-
BaTbCsA: HE CTOMT JIM TIPAMO CeHYac NepeKmOYHTLCA Ha PRGHYI0 0RO, OX0TY |
¢Gop Arog, NOKA B /I6ca He YCTPEeMiIach MHOTOMHLTHORRAA apMis Gespaborssn?
Dow Jones aepxwutcs Ha yposke 700 OYHKTOB, TOIAA KaK el A6CATS 48T Hasal
OH cocTapisn 900 myHKTOB. BOABIIHHCTBO OXHAAET YXYAMSHHR CHTYALGH.

Ecan netom 1987 r. mapun onTeMuaM, To zeTon 1982 r. see Gauto HaoBopor.
Ckpenst cepue, Mbt pemaeM He OTKA3HBATLCS OT MoKyt foma. [e-1o s Kow-
HEKTHKYTe Halle pelieHHe CTAHOBHTCA TBEpALM. EIHHCTEEHHOE, Yero My He
3Haem, KaK noramaTh KPeAHT Ha ero nprobperesie.

HecmoTpa 1 Ha yTo, 2 noBopayHBaio B cropory kommanik Insiloo (Mepivies,
Wrar KornexTHkyT). K3poaHH BMECTe ¢ ACTsMit 3aHiMaiT e Ha Tpit vaca
Bieonrpamu Atari. [Tocte BCTpeuH 5 380HK0 B Boit odwc. Mse coobuiaior, 510
borzoBb PBIHOK BhIpOC Ha 38,8 nysxTa. Ha ypobie 776 TYHKTOB 970 3KBHBA-
I€HTHO noaLemy Ha 120 myHKToB AeTos 1988 . Bee 8 socTopre 0T TaKO# HeOR-

AAHHOCTH. B e GonbuIHii BOCTOPT HAC MPHBOMHT POCT paka Ka 30,7 nykkr
20 aBrycra,
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HacTpoesist HIMEHIIHCh MPAKTHYECKH 3a CYTKH. Te, KTO 4yTb HE OTOPaBuUICy
B fieca, GPOCIIHCH CKYMATh axuuy, BeeM He TEPNIMTCA BHOBD OCENATH 6bIKa. Boa-
HHKaer AKHOTAKHBIA COpoc Ha aKUuHH npoluse'ralomux KOMITAHHH, Ha KOTOphix
HeAemo Hasax Obul ocTaBaes Kpecr.
¥ Mens e, Kpome 0BIMHEIX Aen, HHKaKiX 3a60T. Moji KanuTa Bcerja nonxo-
CTHIO BIOXKEH, KAK 10, TAK ¥ nocie noAbeMoB. [IPUATHO 0CO3HABATD, MTO THI OIIsiTH
OKA3WICA 8 MOAHOMN rOTOBHOCTH. MHe He Hajl0 B ClelIKe NoKynaTh. MHe HyxHo
nocerits Uniroyal 8 MivyiGepy (urat KoHHEEKTHKYT), a 3aTeM Armstrong Rubber
& Huio-Xeitsene. Ha cniefyiommit ieHb 5 IuIaHUpyio 3aexathb B Long Island Lighting
8 Muneone (mrar Hpio-Hopk), a Taxxe B Hazeltine B Komaxke. /lanee B moem
cmvexe uayr Philadelphia Electric u Fidelcor B @wiazensdun. Ecm a1 6yay sagasats
NpaBWIbHBIE BONIPOCH, TO, BOIMOXKHO, Y3HAI0 4YTO-TO HOBOE. Hy H, KOHEYHO, MHe
HYHO ycners Ha cBably K cBosuenuie. Yenexa Ha GOHZOBOM phiHKe A06HBa-
€104 TOT, KTO BCErAa BEpeH CBOHM NPHHLKMIAM,



HAArOAAPHOCTH

3a NOMOLb B NOATOTOBKE OGHOBJICHHOTO M3AAHKS HTOH KEHIH % X04y No6Aa-
roAapHTh IMTepaTypHoro arexTa loy Kysepa, anpextopa no Mapkerusry Fidelity
Capital INayny Kanyro u Dwier Xopman us Devonshire Publishing; 3a c6op # npo-
BepKy AaHHbIX — Ned Davis Research, FactSet, Dow Jones, Cxorra Makosusa w3
Fidelity Market Research, [atpuciio Mangepps, lesns Paccen, lllona Bacrsana
u3 Fidelity Technical Group, Kpucty Yunmysen; 3a pe2akTopexyto noMomuts —
Jiipu Jexmmprues u Jopuc Kynep u3 Simon & Shuster.

C 1960-x rr. s ABAAIOCE WieHOM 0cobeHHOro KoanekTisa 13 Fidelity Manage-
ment & Research, koTopyio Mbi 1ackoBo HashiBaem Fido. KoMnasms HaxoauTes B
OAHOM M3 CTADOMOAHBIX KBapTan0B BOCTOHA, B CTAPOM JACBATHITAKHOM KOMIUIEK-
ce, PAie IO/ MPEeKPACHO Y>KHBAIOTCA APYT C APYIOM, CTIOPH H3-32 aKUHt He nepe-
PacTalT B KaGMHeTHbIE BOMHBI, 4 B IHH POX/ACHHA YCTPAHBAIOTCA BEYEPUHKH.

MeHs noasepuUBas0 CTOALKO MOACH, YTO HX HMEHA MOTYT 33HATh ULAYIO
masy. Huke s Ha3biBa0 HEKOTOPHIX M3 HHX W PHHOIY HIBHHEHHE TEM, KOr0 He
YIOMAHYIL.

Al BRIpakao npusHaTenbHocTh Maitky Aanapy, Camy Boamary, loHanbay
Beprony, Buuty Bupncy, Yoppeny Keitcu, Caran Kymmany, Jleo /sopek, Jlopey
Tapasep, [ko I'payse, Anasy 'peto, Bappu Iprmdiuay, Jliky Xabepmasy, ity
Xeiicy, Bo6y Xuny, r-Hy Jkoncosy 11, Heay Jxorcony, Bpiocy JbxoncTony, Ka-
ne6y Jiopunry, Mankomy Maksory, Jikexy O'Bpaiteny, [larcu Ocpanep, Ppan-
Ky Mappumy, By Maiixy, Auky Pruw, sy Cuury, Kau Credencon, xopa-
xy Cannusany, Juxory Tusy u [ixony Banaepxaitieny.

Heouenumyio HoMONb 5 MOAYYHA OT PPYNNS QUHAHCOBHX MEHEAKePOs

, B yacTHocTH ot Jikedda Bapmeitepa, M'apu Beprxesa, Yinsama Aanod-
ba, Zixopaxa Jomonxu, Berrurn Jloyaros, Buana d6cyopra, Puka Pexrina,
Kapu ®aiipcroyn, Boba Xa6epa, Crusa Kas, Anana Jlaiidepa, bpaga Jlsionca,
Crusa Iletepcona, Kena Puuapacona, Boba Cranckw, ber Teppara u Jprecta
Yurrusca.

Miie TakoKe NOMOraa rpyNNa 3aMeNaTebHbX Tpeiepos, kotopsie padotator
¢ Magellan Fund. fl oco6enno Grarogapes TeMm, KT0 ofecneditt IiaBHoe npespa-
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uierne HeGorbmoro Goraa B MynsTHMWLIHapAHOe npeanpuaTHe: Pobepty Bepy-
cy, Kapmus ae Jlyka O'Bpaiien u Bappw Jlizeny.

HecMoTpA Ha MOH A3BHTE/IbHBIE 3aMeyaniA B aJpec YOL1-CTPHT, MHe foMo-
rano HeMano Apyseit ¥ Kouter 3a npeaenamu Fidelity — otpaciiesgre AHAIMTHKY
H MeHeKeps! ApYTHX Gox08. HasoBy 3aech AHIlb HEKOTOPBIX,

AHAAUTHKH

Jxon Anamc, Adams, Harkness & Hill
Maitx Apmenuto, Goldman, Sachs & Co.
Crue Bepman

Annan Bopren

Moxor Bepk

Hopu Kapue, Gruntal & Co.

Tou Kneiari, Morgan Stanley & Co.

Apr JlapHc
Jlow Jlemertia (mokoiikbtif), Nomura Securities

Jlamuz Sizenbepr, Sanford Bernstein
Jxeppr dnnepeoH
Jbxo Ppaiuaro
Auk pezeprxe
Jixonaran Jxennec
JToweir Joxwnaedt, McKinley Allsopp
Marru Joxauisan
Tos Xarm
Xepb Xapar, Monness, Crespi, Hardt & Co., Inc.
bpaitar Xappa, Brean Murray, Foster Securities
Aifpa Xupm, The Fourteen Research Corp,
31 Xenvtani
Cau Alfcenn
| Jiu Maryp
( Pobepr /LxorcoH

oo Jpxoncos

Tlox Kerep

Joxon Kemnenw

Jon Jn

Bob Manonn, Wood Gundy Corp.
Tlirep Mapxyc

Jbxeii Menwiep, Goldman Sachs & Co,
Tom Terpy

Jlappu Pefizep

Tom Puxrep, Robinson Humphrey
Buwr Purrep, Dillon Reed & Co.
umor lnanr

SRS
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amumot lHaiaep, Gruntal & Co.

puxk LlIHaiep
Jlon Cunca6o, Swergold, Chefitz & Sinsabaugb

[liteitn 3enubepr, Baird, Patrick & Co.

Oykc Criosausr

CrioapT Cnexrep

Jxxosed Lliteknep, Stechler & Co.

Jhxex CamBad (nokoissiit), Van Kasper & Co.

JlaBua Yo
Cxun Yamic, Adams, Harkness & Hill

MeHeAKRePEl QOHAOB

Jxeitme Pofxep Belikon, Putnam Management
Jxopmx Bontpuc, Tiedman, Karlin, Boltres
Tom Kanrman, Massachusetts Financial Services
Ken Kaccuaum, Cassidy Investments
Toru Koyn
Puuapa Koprennycon
Jixepana Kypruc, Webster Management
Iutep ZlepyTT, Account Management
Tom /Jlaukas, Frontier Capital Management
Yapnpa OnoTep, Middlegreen Associates
Puvaps ®pyuu, Putnam Management ‘

- Mapmo Ta6esun, Gabelli & Company ? B
Bob I xunTens, Gintel & Company
Jux lonmuraiin, Richard Goldstein Investments
JbxoH I'pabep, Gruber Capital Management

Ilon Xarencewn, Putnam Management
Buwwui Xappuc (1a nencun), Massachusetts Financial Services

Ken Xu6nep, Capital Growth Management
Gynn Xemmiman, Ardsley Partners
97 Xw6Hep (noxoinsii), Hellman, Jordan Management ‘

Puyapa Moaxa :

Anzen JhxorcoH, . (mokoitHsiif), Massachusetts Financial Services

Houansa Kenep, Rollert & Sullivan

JloBuz Haiit, Knight, Bain, Seath & Holbrook '
Katu Marper, Valuequest f
Tappu Marper, Valuequest

3z Marnac, The Carlyle Group ;'\
o Maxseii, Essex Investment Management !,

Buwur Mwnep, Legg Mason

Hun Murep, Fidelity

Aoy Muwuic
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Spuect Morpaa, Nartheast Investors

Jison Hedd (ua nexicun), Wellington Management
Maitica Tlpadic, MFP Investors, LLC

T Poakepe

Bumxons Wopre, Wellington Management

Pk Crivanedt, Eaton Vance (#sie Fidelity)

Pusapa Crpotr, Strong Corneliuson

3tk Ban Orrepao, Grantham, Mayo, Van Otterloo
9pHer Gor Mery, Wellington Management

Voarit Yanvan, Constitution Research & Management Inc.
Marr Yarep6in, MA. Weatherbie & Co., Inc.

Ocofifio TPHIHATEBHOCTS # BHIPAXAI0 HEOOBIKHOBEHHOMY YeTOBEKY, KOTODKiif
foiee COPOKA J1eT ARIRETCA APYTOM Moeik cembH, — ority /proHy Ko/umsay, Bo-
CToHCKHiT Koraes. Kag mpeaceaarenb GUHAHCOBOTO ieiapTaMeHTa OH MHOTOMy
wess Hayict. BOCACACTBIK OH KPECTHI BCeX MOHX /leTei ¢ TeX IOp INOCTORH-
0 NOYEPAIEAET MEHA H COTHY APYTHX CTY/ICHTOB ¥ BBITYCKHHKOB BOCTOHCKOr0
KOTRRRA,

74 KHira HHKora Ot He Obina HamucaHa, e Obl He HaCTOMYMBOCTE [lerry
Manacmiina 3 Malaspina Communications. Brarozapio Takoke ket Jlazxoi u
Jleppiika HitzepMaita, KOTOPHII MEOTHE MeCAITbl J06BIBA K TPOBEPA HaKThi Uis
310l kiurw, Bonbuoe cnacubo Karu Jasue u Jxexy Keixwuty ua 6ubnuorexy
Fidelity Research, Pobepty Xwunmy u3 Texunveckoro otaena Fidelity, corpyaunkan
H3 OTAENA N0 HeneRonarmaM Gorzosoro peikika Fidelity, Berrune [loynTox 3a
0006y10 TOMOIIb, MOHM HETEIPEM CeKPETapAM 38 MX yTIOpHbIi TpyA — Ilose Cax-
mugas, Jsemin Gk, Harann Tpakac u Kapen Kyweo.

Ocofias Graroapiiocts Boby Benaepy, crapmenty peaxtopy Simon & Shuster,
1 loy Kysepy ua Doe Coover Agency 3a copielicTBIe NPOEKTY C HAYANA /10 KOHIIA.

Hakored, 4 x04y Boanats jomksoe Jbkory PoTuaitizy 3a ero Bknan 8 CO3/laHHe

10/ Kt Ero Mtietve, TananT, ruBKOCTS W HeoGBaitHOe ycepaue HeOLeHHMHE
18 MeHs,




Jiaed [urep
npH ydactuu PoT4aiiga xona
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CrpaTerusi ¥ TakTuKa
VH/UBH/yaJIbHOT0 HHBECTOPA

Texuudeckuit peaaxrop H. Jucuysina
Koppexkrop E. Axcenosa
KommsioTepHas Bepctka A. AGpanos
Xyaoxunk obnoxxu C. [Tpoxogsesa
®oro Ha obnoxxe Sigrid Estrada

TMoamucano 8 nevars 26.11.2007. Gopsar 70x100 */y,.
Bymara opcernas N* 1. flevars opcersas.
O6nem 17,0 new. . Tupax 3000 axa. 3axas N* 7779
Ansnuna Busrec Byxe
123060, Mocxsa, a/a 28
Ten. (495) 980-53-54
www.alpina.ru
e-mail: info@alpina.ru
Omevarano 5 OAO «HITK «Ymuanosciil Jom nesarus
432980, r. Yasswosck, ya. Fowsaposa, 14




Nyywimne LeHbl Ha PbIHKE
y Bac Ha 9KpaHe 16 4aCoB B CYTKM

WNHTepHeT-TpenanHr 08:00-24:00

BbIMrpbiBaiTe B CKOPOCTYU fiaxe y NpodeccnoHanos
Topry¥iTe B y3KMUX Cripepax, faxe Koraa 31a
BO3MOXHOCTb HELLOCTYNHa APYTUM

MonapanTe B Lenb Yalle Apyrx

YBenuybTte Baluv BO3MOXHOCTU

3apabarbiBanTe Gonblue, TpaTsTe MeHbLLE
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«AnbnuHa busHec Bykc» pekomeHayer

Kak urparb u BbinrpbiBaTb Ha 6upixe:

Meuxonorua. TexHuyecknin aHanns. KOHTpPonb Hapg KaNWTane,
M

Anexcanap 3naep
4-e u30, nepepab. u don., 2007, 472 c.

Becrcennep nocneaxmx 15 ner no TpeRanHry. KBMHTICCeHUMA onbita Cyne

Pycney,.

HO¥ GUPHEBOR WTPbl, MCTIONbIOBAHNA AHANMTMHECKNX MHCTDYMEHTOB, KokTpon,

SMOLMAMM ¥ PUCKOM, & Takxe Gonee 200 TPenAMHIOBLIX 3334 C PeWeHua,
370 8 HOBOM PacluMPeHHOM M3AaHnK Anekcarapa 3naepa.
PackpbiB 3Ty KHUTY, Bbl CA@AaNK NEPSbIi War K NO3HAHMIO HOBbIX MeTon

M~ 8ce

08 Wrpy

Ha BaNOTHBIX, GOHAOBBIX, PLIOYEPCTHBIX ¥ APYTMX PLIHKAX — Tex, yro HayuaT gac

«KaK MIPaTh ¥ BLIMIPHIBATL Ha GUpXes.

T

Ounocodus nisectuposanun YoppeHa badderra,
win O yem ymanuyusaiot 6uorpadsi prHaHCOBOrO rypy

E. Yupkosa
2008, 264 .

KHWra NoCBALIEHA KCBATOMY CTOUMOCTHOTO MHBECTUPOBaHMSY — YoppeHy

Baddper.

1y. MpoaHan1snpoBas MHOXKECTBO NCTOUHUKOB — TPY/IbI caMoro badderra, paGor
€70 3HAMEHUTBIX YYMTENEH, BOCNOMUHAHMA MHOTOUMCNEHHbIX OUorpados, — agrop

NONBITANACH PACKPBITL, B YEM COCTOMT CEKPET ycnexa pUHaAHCOBOrO rypy.

B KHUTE PACCMOTPEHB NOAXOAb BaddeTTa K OLeHKe KOMNAHWMA, MHBECTHLIMOH-
H5IE NDUHLUMNDE M BOIMOXHOCTH MX NPUMEHEHMA B COBPEMEHHON NPAKTHUKE, METORS
noabopa NEPCOHaNa ¥ ynpasneHus GU3HECOM, NCUXONOMA MHBECTUPOBAHNA, BIMS-

bt Ha GorarcTeo 8oobu(e 1 MHOMME ApYTvie BONPOCHI.

—
JlnuHoe cocrosHme:
NPUYMHOXAaTb, 3aWMLLaTh, PaCNOPAXKATHCA
Crioapr Jlykac
Tep. ¢ anen, 2007, 309 ¢.
BO3"

HeBaXHo, KaKoB pasmep Balero COCTOAHUA. BaxHO TO, YTO € €0 MOABNEHHEM
HUKAeT Npobnema — npobnema ynpasnenus aktusamu, Kak noAouTy K ee peulent

KaK He TONbKO COXPIHNTD NMUHOE COCTORHME, HO U NPHYMHONUTD ero? Kak

!
oLieHHT®

PHCKH? KaKk MUHAMMIMPORATL HANOrOOSNOKEHUE? VIMEHHO Ha 3TK BONPOCH paet

oreer Crioapr flykac 8 cBoei KHure.
BocrionbayWrecs ero npuHuMnamn. Ux HeMHOro — BCero Bocemb, HO
MOTYT Bam 3$PEKTMBHO YNPIBAATL NUYHBIM COCTORHMEM, YBHAETD €0

"

CTV B KHIDKHbIX MArasMHaX,
(495) 980-8077

OHM N0




«AnbnuHa busnec byke» peKomeHayet

OUHAHCOBBIN MEHEIKMEHT B KOMMepYecKom BaHke
" B UHAYCTPAY duHancoBbIX yenyr

[xozed CuHkn

Mep. c anan, 2007, 1018 ¢.

DyHpameHTansHbIn TRYA fxoseda Cuvka NONb3YETCA HONBULOH NONYNSPHOCTSD He
TONBLKO KakK y4eBHOE N0cobue, HO v Kak npakTHieckoe PYKOBOACTEO NO YTIpABneso
rHAHCAMI KOMMEDPUECKOTO 6akKa B BECTHO MEHAIOINKCA YcnoBHAX. B Hem pac-
CMOTPEHBI BAKHEAWME TRHACHUWA 8 63HKOBCKOM HENE W 8 GUHAHCOBOM MHAY-
CTPUK — FMOBANM2AUMA, CEKBIOPHTHIALWA, BHenpaue WHOOPMALMORHLX TEXHONO*
rviA. TIPUBORATCA KOHKDETHHE NPUMEDS NDUMEHSHR HOBMX SUHSHIOBLX TEXHONO-
WA Y MHCTDYMEHTOB ANA YND3BNEHAA DHCKIMH, YERMHSEHAR CTOMMOCTH B2t

Ynpasnexue nn4HbIMu GuHaHcamu:
Kak BblXatb MakcuMym 3 bauka, MOa n axuuit

A. Bnuxos
2007, 153 ¢

Mpo6nema ynpasneHus NUYHbIM KANUTANOM CTAHOBHTCH 8 Gonee aKTYansHOM
Wrpa Ha 6upie, naesbie HHBECTULUOHHBIE GOHADI, ASRO3UTS — BOT NMILIb HECKOAb:
KO BO3MOMHBIX NYTeN yBENN4EHUA COBCTBEHHOTO COCTOANMA. HO BCe OHK CONpAXE:
Hbl C HEKOTOPOW [0Nel pucKa. MoTomy y 0bbiaTened YacTto BO3HUKIIOT BONPOCHL
410 86ibpath? Kakoi nyTb Haubonea npubbinbHeiH? ABTop NPHBOAKT He obuue
PEKOMEH/ALMM ¥ PA3MBILLNEHIS, 3 KOHKDETHBIE COBETH!, HAKCUMANbHO NpHEMIKEH:
HbI@ K POCCHMICKOW REHCTBUTENLHOCTH, NPOSEPEHHE Ha NPAKTHKE W A0Ka3aBWNe
CBOIO COCTOATENSHOCTS.

MNpumenenne MCOO (e 3-x vacar)
ep. ¢ anen, 2007

Biwwr i

O

HaCcTos14as KHKra Haer ropasfio Aanblue NpocTbix PasBACHEHIH TeK:
CTa MexayHapoaHsiX CTaHAAPTOB GUHaHCOBO QTUETHOCTH (MCOO).
OHa WHTRPNPETHPYRT 371 CTAHAIPTH 1 MOKA3HBIET, KAK PRILAVTCS
CNOXHBIE MPAKTHUECKHE SONPOCH B PEANLHOM MHDE $uHaHcozon
QTYETHOCTH. B pe3ynbrare 31010 NOAX0AE KHATA NPEACTasARer coboi
YHUKANbHOE PYKOBOFCTBO A COCTABHTENSH GWHAHCOBOR OTYETHOCTH,
WHBECTOPOB ¥ MPONUX NONb30BATESH OTUETHOCTH, aYRWTOPOB, CO-
TPYAHHKOS HBA30PHAIX OPTaHOB, HayHHaX PABOTHIKDS I CTYRRHTOS,
M3yYaIoLLUX ByXTNTEPCKIi YHET W OTHETHOCTS,

MPUMEHEHMI

- MCDO

e ST W ADYIME MARARUA MOKHO NOMOBDECTH B KHWKHEX MArasnHak:



«AnbnuHa busnec bykc» pekomeHayer

Kak genarb genbru Ha poiHke Forex

C. Tpebenwmxos, B. Caspos
2007, 130¢

370 HIRaHME — KMION K NPOPECCHONANDHON TOProBne u CTabunbHum 33pao
Ha pbinke Forex. KHura HaNUCana NPAKTHKAMM it ANK NPAKTHKOS. B Kuure PaCOuaTDy,
BAIOTCR; NCHXONOTUA TPERANKIE, 3PPEKTHEHBIE TOPrOBYIE CTPATErMY, METORM Teryy,
YECKOrO M GYHAAMEHTANDHOTO AHANM33, MDHEMBI FPAMOTHOTO YNPaBneHus PGy
# KanuTanom. Bce, 0 \em rOBOPAT ABTOPSI, «NPOBEPEHO Ha cebes M nowmoxer o
HAUMHAIOLIMM, TAK W ONBITHBIM TPEAgEPaM 3BT MHOrMX OWMHBOK | NOCTPORT
80K PBOTY Ha BHICOKOM NPOPECCHOHANBHOM yPOBHE. e

Kak genats ieHbru Ha GOHAOBOM pbiHKe:
Crparerua TOproBnu Ha pocTe 1 NageHnn

Yunoam [1x. O'Hun
Nep. camen, 4-¢usd, 2007, 329¢c.

KHura onvcuiBaeT OaHy M3 Cambix NPUGLUTBHBIX B MUPEe cucTem BuIGOPa axiywi —
CAN SLIM™, C nOMOUWbIO KOTOPOR MHOTHE MHBECTOPBI CABNANM KDYNHBIE COCTORME
Ha $OHAOBOM phikke. Cosnarent 3Tol cucTembl, Yunsam O'Hiun, 8 nocheasue pecs
TUNETUA RBNAETCA OHUM 13 HAWBONEE BTOPHTETHLIX GUPKEBLIX KOWCYNbT24Ts
CLWA.

Cucresa CAN SUM™ 0CHOB2H2 H2 33KOHOMEDHOCTAX NOBEACHIA CAMMX Np-
OeansHbix axumit 8 nocneanme 50 net. 3HaHue 3ToR cucTemp ABNReTCs abconume

HeoGxOgUMBIM AnR NPOPECCHOHAN0B HOHBOBOTO PHIMKA.

CospemenHbie $OHAOBbBIE PbIHKMN:
Yyebroe nocobue ans sysos

B. Pybuoe
2007, 926 ¢.

Y4e6Hoe NOCOBHE OPHENTHPOBAHO NPEX/AE BCETD Ha CTYAEHTOB BbICUIMX yyeins
3aBegennit, 06yHaIWIMXCA NO CNEUNNbHOCTAM sDUHAHCHI U KPeAUTs U «Muposat
aKoHOMMKa>. Tpi NOATOTOBKE HACTORLLEH KHIUMA ABTOP NOCTasun nepea cobol ues
COIAATH NPOAYKT, KOTOPBIR BHNONHAN Gt HE TONLKO GyHKLMM YHEOHNKS, HO TaRRE
OJIHOBDEMENHO KAYNHOTD M CNP3BOYHOTD MIRAHMA NO COBPEMEHHLIM GOHAOR
Phirkam. Kssra Bopuca PybuoBa no3sonseT BO BCex AeTanax pasobpaTses ¢ owT®
MO $YHKUMONMDOBAHMA MMPOBLX GMHIHCOBBIX PHIHKOB, Pacckalbisaer o6 Kt
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H3paercs ¢ 1992 roga
npodeccHoHanbbii mypuan N 1

Ha POCCHHCKOM QMHAHCOBOM Phike

CNELUMUANBHBIE NPOEKTHI:

m «bupxeBoe 0603peHue» (cosmectro c MMBE)
m «BeKcenbHbIX pbIHOK» (coBmecTHo ¢ AYBEP)

b4 «n_enoa UTapUyM» (coBmectho ¢ HAL)

m UudpacTpykTypa PLBE» (cosmectHo ¢ NAPTAA)

N <UnoTteyHoe KpeauToBaHue
M CeKbIOPUTH3ALHA (COBMECTHO C Pycunorexa)

B «®uHaHCbl ropojoB M PErHOHOB» (coBMECTHO
¢ Mockom3awumom)

N «CpoYHbIA PbIHOK»

www.rcb.ru
(495) 785-81
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MonoXuB Ha CBOW l'lepco;-uam,.m,";l e
g MHTepHeT-MarasuHe www.alpina.ru 40 ggq o
gbl nonyuaete ckuaky 30% Ha sce MoKy iy

g npepenax 3Toi CyMmbl.

Monoxws Ha cBoii MNepcoHanbHbIN cyer

B MHTEpHeT-MarasuHe www.alpina.ru 30 000 pys,
Bbl NONYyYaeTe CKUAKY 25% Ha BCe NoKynku

B npegenax 3Ton CyMmbl.

lMonoxwus Ha csoii MepcoHanbHbIV cHeT

B MHTEPHET-MarasvHe www.alpina.ru 20 000 pyb.
Bbl Nosyyaete cknpaky 20% Ha Bce NOKYnKku

B Npejenax 3Ton CyMmbl.

anA ceba unm caoen
KOMnaHuy,
®  &ui nonyvaere:

| MNpuobperan kapry

—BWOAHylo ueHy
—YRo6Hyi0 cucTemy onnare)
—DOT4eTHbie foKkymeHT
— SKOHOMMIO BpeMeHu

—JTuuHbin cyer Ha carre
www.alpina.ry

—KoHTpons 3akazos
B pexvive on-line

Cpok geiictena KapTbl —
5 NIeT C MOMeHTa NproBpeTEHUA.

MuHumanbHan cymma ogHoro 3aKasa —
1000 py6.
T e P I

Mogpo6uocTu Ha caiTe
Www.alpina.ru
nu no ten.: (495) 980 80 77



[Trep Iy — OfANH U3 €J
por B Mmupe. Ero ocnonnairv
OICHKH TO3BOJAAIOT JAaXKe He
TOM B TOW WIA HHOM OBHACTH
(heccnoHaoB € YOJUI-CTPHT.
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Management & Research Com
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1990 rojia OH pyKoBOAMI (PO
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