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Bce npasa zawuuerol. /Jannasi 31eKmpoHHAs. KHU2A NPEOHA3HAYEHA UCKAIOUUMENLHO ON5
UACMHO20 UCNOABL30BAHUSL 8 MUUHBLX (HEKOMMEPUECKUX) UeAsiX. DNeKMPOHHAS KHU2aA, ee uacmiu, ppaz-
MEHMbL U INeMEHNbL, BKAIOUAS. MEKCH, UB00PANCEHUSL U UHOE, He NOONEHCAN KONUPOBAHUIO U MH000OMY
OpY20MYy UCNONL308AHUIO Oe3 paspeutenust npasooonradamens.. B uwacmunocmu, 3anpewero makoe
UCNOABL306AHUE, 8 Pe3YAbmame KOMopozo 3NeKMPOHHAsL KHU2d, ee 4acmb, Ppazmenn Ual SNeMeHm
CMAaHym OOCMYNHbIMU 0ZPAHUMEHHOMY UM HEONPEOENCHHOMY KpYey AUul, 8 MOM YUCAe ROCPEOCEOM
cemu UHmMepHenl, He3A8UCUMO OM Mozo, Oyoem npedoCmaAsmbCs OOCMYN 3a NAAMY UAU 0e3603-
Me30HO.

Konuposanue, socnpouzsedenue u unoe ucnonb308anue NeKmpoHHOLL KHU2u, ee uacmeli, gppaz-
MEHMO8 U INEMEHMO8, 8bIX00sIUee 34 NPedeabl YaACMHO20 UCNOAL308AHUSL 8 MUUHBIX (HeKOMMepUe-
CKUX) Ueasix, 6e3 coenacust npagoodoNadamenst siASencs He3AKOHHbIM U 81euent YeoroeHyr, aOMu-
HUCIPAMUBHYIO U 2DANCOAHCKYIO OMBEMCNEEHHOCHTb.

%k % %



[1. Jlunu. «Meron [Murepa Jlunya»

IIpenucaoBue K U3/IaHNI0 HA pyOesKe ThICcsTueJIeTHH

SOra kHuUra Obl1a 3aJyMaHa Kak 6a30Boe PyKOBOJICTBO J1JIsl MHIMBUAYATbHOTO MHBecTOpa. KTo
3HAJI, YTO OHA BBIAEPKUT TPUALATH U3JAHUI, a YMCIIO MPOJAHHBIX SK3EMILISIPOB MIEPEBAIUAT 32 MUJI-
moH? § yBepeH, 4To U cerlyac, yepe3 OAMHHAALATS JIET TIOC/IE €€ MOSBJICHUS1, IPUHLIMIIbI, KOTOPbIE
MIOMOTaJId MHE JIOOMThCSI XOPOIIMX pe3y/bTaToB Bo B3auMHOM ¢onze Fidelity Magellan Fund, He
YTPaTWIu CBOETO 3HAUYEHUSI.

C MOMeHTa NOsABJIEHHS 9TOM KHUTM Ha MOJIKAX KHMKHBIX Mara3uHoB B 1989 r. yTekio MHOTo
Bozibl. B mae 1990 r. s1 mokunyn (ponn Magellan, u 371ble I3bIKM YTBEPKAAIOT, YTO 9TO ObLT TeHUAb-
HBIA X0/I. MeHs He pa3 «IO3APaBIIsLIn» C YIaUHBIM BRIOOPOM MOMEHTA — HAKAHYHE PE3KOTO MaieHUs
PBIHKA, KOTOPBIM POC I0JT0€ BpeMsl. B TOT MOMEHT Ka3asloch, UTO MpaBbl neccumMuctel. Hag kpyn-
HEeWImMMHU OaHKaMU CTPaHbl HAaBKCIIA yrpo3a OaHKPOTCTBA, HEKOTOPbIE U3 HUX M B CAMOM JIeJie PyX-
Hy1M. B Havane oceHM Havyasl Ha3peBaTh BOOPYKEHHbI KOH(IUKT ¢ MpakoM. PeIHOK akuui nepe-
KUBAJI OJUH U3 CEPbE3HEMIIMX cnaloB B cBoer uctopun. Ho cronkHoBeHue ¢ MpakoM 3aKOHUYMIIOCH
noOeoi, OAaHKOBCKasi CUCTEMa BBICTOSIIA, a (DOH/IOBBIN PHIHOK CTAT BOCCTAHABIMBATHCS.

Ha uro tam BocctaHaBiuBarbesl! MHneke Dow Jones BBIpOC B YeThIpe pa3a Mo CPABHEHUIO C
oktsiopem 1990 1., ¢ 2400 no 11 000 — nyuree necstuierne XX B. ist GOHAOBOTO phiHKA. [TouTtn
50 % amMepUKaHCKUX JOMOXO3MCTB UMEIOT aKLIMK KOPIIOpalyi WU ITad B3aUMHBIX (DOHJOB IIPOTUB
32 % B 1989 r. B 11€710M %€ PBIHOK CO3/1aJ1 HOBYIO CTOMMOCTb B pa3mepe 25 TpJH JOJUI., KOTopast
OpocaeTcs B I71a3a B KaXJJ0M OOJIBIIIOM U MajioM ropoze. Ecim Tak OyaeTr nmponoimkaThesl ¥ JIaJibllie,
TOTO U IJISI/IU, KTO-HUOYb HaruIneT KHUry «MoW cocell — Muuapaep» !

Caplilie 4 TpJH JOJUL. 3TOM HOBOM CTOMMOCTH BJIOKEHO BO B3aWMHbIE (DOH[IBI, YTO 3aMETHO
6ombie 275 mupa 1989 r. C moeii Touku 3peHHus, s Bellb caM YIPaBIsl OMHUM U3 TakuX (QOHJIOB,
3T0 HOpMauibHO. HO ¢ Ipyroi cTOpoHBI, TAKOM MOKA3aTe/lb O3HAYAET, YTO MHOKECTBO MHANBU/1YA b~
HBIX UHBECTOPOB-JIIOOUTENEH, CAMOCTOSITEIHO MOKYMAIOIINX aKIIUK, TOOMBAJIOCh OYeHb CKPOMHBIX
pe3yJIbTaToB. B MpOTUBHOM Cilydae Ha caMOM JIyYllleM U3 BceX ObIYbMX PHIHKOB OHU Obl HE TIepeMeT-
HYJIMCh B TAKMX MaciiTabax BO B3auMHble (DOH[IbI. BriosiHe BO3MOXKHO, UTO 9Ta KHUIA YKaKeT UHIU-
BU/IyaJIbHBIM WHBECTOPaM, JICUCTBYIONIMM HayTaj, Oojiee BEpHBIN MyTh.

[Tocne yxona u3 ¢onga Magellan 51 Toxe cTan MHIMBUAYATbHBIM UHBECTOpOM. B rane 6ma-
TOTBOPUTEHLHOCTH 3aHMMAIOCh COOPOM CPENICTB HA CTUIIEHIUM TOPOACKUM JETsM U3 OeIHBbIX KBap-
TaJIOB, KOTOPBIE MO3BOJISIIOT UM YUUThCS B KaTOIMYecKuXx mikonax bocrona. Kpome Toro, s1 He mipe-
Kpamawo corpygHuuectBa ¢ Fidelity B kadyecTBe wiieHa IpaBiieHUsI U KOHCYJIbTaHTa/MHCTPYKTOPA
MOJIOABIX (POHIOBBIX AHAJTMTUKOB. Y MeHsI Teriepb HAMHOTO OOJIbIlie CBOOOJHOTO BPEMEHH, U 1 Yallle
OBbIBAIO C CEMbEN JOMa U €3XKy 3a IPaHMUILY.

060 MHe jocratouHo. [laBaiiTe BepHEMCSI K MOeMy JTIOOMMOMY TpeaMeTy — akiusam. [Tocre
MOBOPOTA PhIHKA B OBIUBIO CTOPOHY B aBrycte 1982 r. Mbl cTaJI CBUIETEISIMU CAMOTO 3HAYUTETLHOTO
B ucropuu CHIA nombsema nieH Ha akuuu — uHIeke Dow Jones Bbipoc B 15 pa3. Ha s3bike Jlunua
9TO Ha3bIBACTCS «IISITHAIATUKPATHUK». 51 HE pa3 HAXOMWII NMATHAIATUKPATHUKY CPEIU YCTIEIITHBIX
KOMITaHW, HO MATHAUATAKPATHBIN POCT PHIHKA B LIEJIOM — HEUTO YHUKabHOE. CpaBHuTe: ¢ 1929T.,
€CJIM 3a TOUKY OTCYETa B3ATh €ro MUK, 1o 1982 r. Dow Jones BeIpoC JMilIb B YETHIpE pa3a — ¢ 248 1o
1046 mynkroB. DTo 3a noncronetusi! B nmocneqnee Bpems eHb! HA aKLK PACTYT TeM ObICTpee, YeM
BhIIIIe OHM ogHUMatoTcsi. Ha ynsoenue unaexca Dow Jones ¢ 2500 no 5000 myHKTOB OoTpeOoBaioch
8 et u uetbipe Mecsaua, a ¢ 5000 1o 10 000 nyHKTOB — TpU € MOJOBUHOM roja. B Teuenue naru Jer,
¢ 1995 o 1999 r., y Hac 6wl GecriperieJeHTHBIN TIepHO]], KOTIa JOXOTHOCTh aKkIwii cocTansiia 20 %
B 01 U OoJiee. BriepBble TIOXOMHOCTD aKIWii iepkasach Ha ypoBHe 20 % Oolee ABYX JIeT MOAPSI.

'Bcia M poKo u3BecTHa kHUra Tomaca Ctanim u Yunesama lanko «Moit cocenn — muimnonep» (The Millionaire Next Door). —
TIpum. peo.
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STOT BeIMYalINiA MOAbEM (POHA0BOTO PIHKA BO3HATPAIUJ ONTUMHUCTOB U Pa3pyILMII CKEIICUC
neccumMucToB. Takoro Hesb3sl ObLIO JIake MpeCcTaBuTh cede Ha oHe cnaga B Havane 1970-x 1r.,
Korza s Bcran y pyns ¢ponjga Magellan. Torna, Ha MMHEMYyMe pbIHKA, IEMOPAIM30BAHHBIM UHBECTO-
paM OCTaBaJIOCh YTEIAaTbCsl TEM, YTO ME/IBEKbI HACTPOEHUSI HE BEYHBl. TOMY, KTO MMEJI TEpIIEHUE U
He cOPOCHJT CBOM aKIIMK U Tlau B3aUMHBIX (POH/IOB, IPHUIILIOCH KAATh MATHAIIATD JIET, TPk YeM
Dow Jones u apyrve nHAEKCH BHIIUIM HA YpoBeHb cepeArHbl 1960-x rr. CerofHs CTOUT HAIIOMHUTD
O TOM, YTO ¥ OBIUMI1 PHIHOK HE BEYEeH, a TepPIeHNUe HYKHO BCEI/a, B KAKOM Obl HAIIPABJICHUU PHIHOK
HU JIBUTAJICS.

CambIM 3HAUUMBIM COOBITHEM /17151 (DOHIOBOTO PHIHKA TOTO Meproia Oblia, Mokalyi, peopra-
Huzanus komrnannu AT&T B 1984 r. Camoe 3HaunMoe coObITHE cerogHsIHero qas — MatepHer. A
K HEMY TOKa YTO He MPUOOIIIUIICS: MEHsI BCer/ia oTiryaa TexHo¢poousi. Mo OIbIT TOBOPHT, UTO IS
ycriexa B MTHBECTUIIMOHHOM chepe BOBce He 00513aTeNbHO ClieJOBaTh MOjie. BONBIIIMHCTBO M3BECTHBIX
MHE BBIJIAIOIIMXCS] THBECTOPOB (B34Th XOTs1 Obl YoppeHa baderra) — TexHopoOs1. Kak u 51, oHM He
MOKYTIAIOT TOTO, B YeM He MOTYT pa3o0parbcs. S moHuMal, 4To U Kak nmpoucxoaut B Dunkin' Donuts
u Chrysler, ¥ UMEHHO MMO3TOMY OHU B MOEM HMHBECTUIIMOHHOM Moptdese. A noHumaio, Kak aeu-
CTBYIOT OaHKH, CCyTHO-cOeperaTesbHble yupexkJeHus: U ux Omkaimmil poactBeHHUK Fannie Mae.
Ho ¢ Cetbio y MeHs1 Bce MHaYe: s HUKOTa He yBJIEKaJICs My TeIIeCTBUSIMU O Hel MM CETEBBIM OOI1Ie-
HUeM. Jla 4To TaM roBOpUTh, O€3 MOCTOPOHHEN MOMOIY (HATIPUMED, JKEHBI WM JeTell) s M BOUTH
ob1 B CeThb HEe CMOT.

Kak-To pa3 Ha Jlenpb onaromapenus B 1997 r. B Hplo-Mopke 5 pa3roBopuiics 3a KOKTEHIEM ¢
OIHAM 3HAKOMBIM, KOTOPBI XOPOIIO OPUEHTHUPOBAJICS BO BCEMUPHOH nayTuHe. CTOMIO MHE YIIO-
MSHYTb O TOM, 4TO Moeii ;keHe KaponuH HpaBstcsa aerekTuBHble pomansl [lopotu Celiepc, Kak TOT
TOZIOILIENT K CTOSIBILIEMY PSIIOM KOMIIBIOTEDPY U, IEJKHYB APy pa3 MbIIIbIO, BbIBEJ HA SKPaH MOJTHbIN
crimcok KHUr Cepiepc, OT3bIBbI YMTATENIEN U PEUTUHT MO MATHOAJUIBHOW IIKae (Ha JUTepaTypHBIX
BeO-caiiTax aBTOPOB OIIEHHMBAIOT TaK K€, KAK U MEHEIKEPOB MHBECTHLIMOHHBIX (DOHIOB). f Kymui
st Kaporma vetsipe pomana Ceiiepc, BHIOpasl IOJAPOYHYIO YIIAKOBKY, BBEJ JIOMAIITHHUNA aJipec U
BBIYEPKHYJI O/IVH U3 IIyHKTOB CIMCKA [TOAAPKOB, KOTOPbIE MHE IIPEACTOSIO KyIUTh K Mpa3AHuKy. Tak
s MIO3HAKOMWICS C UHTEPHET-MarasuHoM Amazon.com.

W3 31011 KHUTH BbI y3HAETE, YTO Sl HE pa3 HAXOAWJI MOM JIyYIllMe aKLIMU [TPU IOCELEHUU PECTO-
PaHOB ¥ Mara3uHoB. B HEKOTOPHIX ciTydasix s OOHAPYKUBAJI MX paHbIIle, YeM ApyTrue MpodeccuoHab-
Hble OXOTHHMKH 32 aKIMAMU. Tak Kak KOMITaHMs Amazon CyniecTBOBaJIa B KHOEPITPOCTPAHCTBE, a He
B [IPUTOPOJHOM TOPrOBOM LIEHTpE, TO 51 IpourHopuposai ee. He mory ckaszare, 4To Amazon ciauui-
KOM CJIO)KHA Tl TOHUMaHUsI, — ee JesITeIbHOCTh ObllTa MHE SICHA TaK ke, Kak U padoTa XMMYKCTKH.
Kpowme Toro, B 1997 1. 11eHa Ha ee akIuu, C y9eTOM TepCreKTUB, OblIa pa3yMHOM, U ¢ (PUHAHCUPO-
BaHMEM Yy Hee ObUI MOJHBIN NOpsAaoK. Ho MHe He XBaTuiio riOKOCTH, YTOOBI YBUIIETh MEPCIIEKTUBY
B TaKOM HOBOM o0Omube. Eciu Obl 51 ant cebe Tpya coOpaTh MHMDOPMAIMIO /I aHAN3a, TO YBUJIEI
Obl, YTO Y 3JIEKTPOHHOW TOPTOBJIM OTPOMHBIN PHIHOK M YTO KOMIaHHsI Amazon B COCTOSIHUM 3aXBa-
TUTb €r0. YBbI, 3TOT0 HE CIIy4ryiock. Mexay TeM Toibko B 1998 1. ieHa akuuii KoMnaHuu Amazon
Bbipocia B 10 pa3 («IecITUKPaTHUK», BhIpakasich Ha si3blke JIuHYa).

Amazon CTOUT B psly KAk MUHUMYM ISITUCOT UHTEPHET-KOMIIAHUI, B3JIET Kypca aKIMid KOTO-
PbIX IOMCTUHE yAUBUTENIEH. B cpesie xaii-Teka U JOTKOMOB JECSTUKPATHBIN POCT aKLUM [TOCIIE IEPBO-
HAYaJIbHOTO MYOJIMYHOTO pa3MelleHHsI He SIBJISETCS] YeM-TO HeoObIYHbIM. Ha 9T0 UM HyKHO MeHbIIe
BpeMenH, yeM CtuBeHy KuHry Ha co3paHue ouepeHoro Tpuiiepa. IHBECTHIMY B HUX He TPeOyIoT
6onbInioro Teprienus. 1o noseienuss MHTepHETa KOMIAHUAM HYXKHO ObLIO PACTH M PAaCTH, YTOOBI
JOCTUYb KalUTaIM3allMy B MUJUTMAPB! JOJIapoB. Tenepp ke UX CTOUMOCTb JOCTUTAeT MUJLJIMAPIOB
ele O TOro, Kak OHM HAUYMHAIOT MOJTydaTh MpUOBUIb, a MHOT/IA Jake BBIPYUKY OT pean3aliuy mpo-
AyKTOB WK yciyr. ['-H PeIHOK (HeuTo, 0O03HAvalIIee aklMKy B 11€JI0M) He JKJIET, TOKa HOBBI BeO-
CalT JIOKaXKET CBOIO KM3HECTIOCOOHOCTh TIONOOHO TOMY, KaK 3TO A€y, Harpumep, Komranuu Wal-
Mart u Home Depot, eciii ToBOpUTH O MOCJIEAHEM ITOKOJIICHUH.


http://amazon.com/
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B ycioBusix axxuoTaka BOKPYT aKIMid MHTEPHET-KOMITAaHWI Ha (DyHJaMeHTaJIbHbIE ITOKa3aTe
CTaJIi CMOTPETh Kak Ha cTapyio pyxJisiib. (CIIOBO «pyXJIsijib» caMo 1o cebe CTapOMOJIHO, U TO, UTO 5
ero yrnorpeoJisiio, TOBOPUT O MOel cTapoMoaHOCTH. ) [TosiBieHNs] CMMBOJIOB.COM B Ha3BaHMU KOMIIa-
HUH 1 3aXBaTHIBAIOIIEH KOHIIECTIIIUN UHTePHET-On3Heca BIIOJIHE XBATUJIO, YTOOBI yOSTUTh CerOTHSIII-
HUX ONTHMUCTOB BBUIOKHTH AaBAHCOM JIECATHJIETHIOI CTOMMOCTh pocTa U ycriexa. Hy a Tot, kTo He
ycres K Havasy, TOKYIaeT akIuy M0 PACTYIIUM [IeHaM, OCHOBAaHHBIM Ha (byTypPHCTHUECKUX «(yH-
JaMEHTAJIbHBIX TIOKA3aTelsAX», KOTOPbIe CTAHOBSATCSI TEM JIydllle, YeM BbIIIe KypC aKIIU.

Cyns no nipopakam aBromoouserr Maserati B KpeMHUEBOM JOMMHE, TOTKOMBI OY€Hb XOPOITIO
BO3HArpaxJIa0T MpeApUHIMAaTes e, KOTOpPbIE JeJIaloT MX IMyOJIMIHBIMU, & TAaKKe TIePBhIX IMOKyIaTe-
Jieli akIui, BOBpeMst (PMKCUPYIOUX MPHObUTL. OTHAKO 51 XOTeN OBl TPeAocTepedb TeX, KTO TIOKYIaeT
aKIUM TIOCJIe UX B371eTa. ECTh I CMBICT MHBECTUPOBATh B aKITUH JIOTKOMOB ITPH IIEHaX, KOTOPBIE ykKe
OTPaXkaIOT TIOTEHIA MHOTOJIETHETO OBICTPOro pocTa MpUOBUTA? DTy MPUOBLTH TOIBKO MPEACTOUT
TMOJTy4UTh, M OHA BOBCE He rapaHTupoBaHa. [1o Tomy, Kak s CTaBJIIO 3TOT BOIPOC, IOHATHO, YTO MO
oTBeT oTpuriaresieH. LleHa Ha aKIMK TaKUX KOMITAHUI HEPEJKO MOACKAKMBAET BABOE, BTPOE U JAaXke
BUYETBEPO B MEPBHIH ke JIeHb OUpkeBbIX TOProB. OTHAKO BaM HE BBHIMTPATh MHOT'O, €CJTU Balll OpOKep
HE CyMeeT 3ape3epBUPOBATh CYIIECTBEHHBIN MAKET aKIWi MO MEePBOHAYAJIBHON 1IEHe, HO 3TO MaJlo-
BEPOSITHO, MOCKOJIBKY aKIIMM MHTePHET-KOMITaHUi OoJjiee MOMyJIsSpHbI, YeM OWJIeTH Ha (PUHAI Tep-
BeHcTBa HarmonanbHo# jiuru o ¢pytoony. He uckimoueHo, 4to Bbl BOOOIIE HUYEro He MOTyIuTe —
IIEHbl aKIIUI HEKOTOPHIX JTOTKOMOB JOCTHIAIOT MMKA B TEUCHHE TEPBBIX TOPrOBBIX CECCUN M BBIIIIS
yXke He TOJIHUMAIOTCS.

Ecnmu BBl cuntaere ces1 0OOMICHHBIM Ha MPa3IHUKE JOTKOMOB, MOIYMAKNTE O TOM, YTO MaJio
KTO M3 UX UHBECTOPOB BBIUTPAJI MO MOMHOM. [Tpu olleHKe pocTa Kypca aKIii HeKOPPEKTHO OpaTh 3a
TOYKY OTCYeTa MepBOHAYATBHYIO 1IeHY, KOTopast JJisi OOJIBIIUHCTBA UHBECTOPOB HemocTynHa. Hy a
Te, KOMY BCe e y/lIaeTcsl TIOIyYUTh aKIIUH 10 ITOH IIeHe, 0OBIYHO HE MOTYT MIOXBACTaThCsl pa3MepoM
TMaKera.

Hecmotps Ha mapsmnyio BoKpyr arMocgepy MrHOBEHHOTO OOOTallleHHs, s IPUICPKUBAIOCH
CTapPOMOJIHOT'O TIOIXOa K MHBECTUPOBAHUIO. $1 TIOKYTIat0 aKIUH, IIEHbI KOTOPBIX CIIEYIOT 32 CTaphIMU
no0peIMU (hyHIAMEHTATBHBIMY ITOKA3aTeIAMU: YCIIeNTHAas: KOMITAaHUSI BHIXOIUT HA HOBBIN PHIHOK, €e
MPUOBLTU PACTYT, a 32 HUMH PACTYT U aKIU. VK ke KOMITaHW S, UCTIBITHIBAOIIAS TPYIHOCTH, U3Me-
HsIET CUTYyalMIo K JydiieMy. TUITUIHOMY KpyIMHOMY MOOEIWTENI0 B MHBECTHIIMOHHOM MopTderte
JluHua (a s ToXe WHOTAA TIOKYIa HeyJauHble akiuu!) TpedyeTcs OT TpeX A0 AECATH JIeT, YTOObI
MIPOSIBUTH CeOI.

OtcyTcTBUe MPUOBLTA y JOTKOMOB 4Yallle BCEro He IMO3BOJISET MCIOIb30BaTh CTAHAAPTHBIN
k03 pureHT «uena/mpuodslib» (P/E). JIpyrumu cioBamu, [Uisi onpeeieHus] BaXHEHUIero koag-
¢punmenta P/E nonpocry Hert E. B orcytcrBue P/E nnBecTopsl (poKycupyloT BHUMaHUE Ha TOM, UTO
myONMKyeTcsl Be3jie: Ha Kypce akiuii! Ha Mol B3I, Kype akIvii — HAaMMEHee TIOJIe3HbIN U3 BCeX
MoKazareJiel, KOTOpble MOKHO OTCJIeKUBATh, HO IMEHHO ero 0ObIMHO MyomukyoT. B 1989 r., korma
ObLJTa HaTFicCaHa 3Ta KHUTra, OETyITYI0 CTPOKY C KypcaMu aKIIUi AEMOHCTPUPOBAT JIUITH KaHaT (PUHAH-
coBbix HOBocTel Financial News Network. CeronHst ee MOXHO YBUJIETh Ha 11€JIOM PsiJie TEJIEKaHATIOB
Hapsany ¢ uHaekcamu Dow Jones, S&P 500 u 1. m. Ha 3KkpaHHBIX Bpe3kax. JlroOuTtenmm KoyeBarh ¢
KaHaJla Ha KaHaJl BOJIel-HeBOJIel OKa3bIBAIOTCSI B KYypce TOTO, Ha KAKOM YPOBHE 3aKPhUICS PHIHOK.
Ha momynsipHBIX MHTEpHET-IMOPTAIaX MOXHO CO3[aTh TIEPCOHABHBIA MHBECTUIIMOHHBIN MOPTQhETb
Y OJIHUM IIETYKOM MBIIIKH MOJTy4aTh MOC/IEIHNE JaHHBIE 110 BXOISAIIUM B Hero akiusM. Magopma-
U0 O Kypcax aKI|i cOOOMIAI0T Mo OecIUIaTHOMY Tesie(pOHHOMY KaHaUTy, PacChUIAIOT Ha MEHIKephI,
nepealT Yepe3 CUCTEMY TOJI0COBOM MOYTHI.

C Moei TOUKM 3peHHsl, ITOT MOTOK MH(MOPMAITUH O IIeHaX BBOIUT B 3a0myxaeHue. Eciu akumu
MO€eU UHTepHET-KOMIaHuu rnpofaioTcs 1o 30 nosut., a Baieit — o 10 Josut., TO JII0AU, COCPeIOTOUYESH-
HBIE Ha IIeHe, MOTYT PEIlInTh, YTO MOSI KOMITaHUs Jiyuliie. DTo onacHoe 3a0myxaenue. Llena, koto-
pyio T-H PBIHOK JTaeT 3a aKIMW CerOIHs WM Ha CJIeAyIoIIel Heesle, HIYero He TOBOPUT O TIepCIieK-
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THBaX KOMIIAHUY Yepe3 JBa WK Tpu rojaa. Ecim y Bac ecTh BOBMOXKHOCTb OTCJI€KUBATH JIUIIb OUH
TMIOKa3aTelb AeATeIbHOCTY KOMITAaHUH, OTCIICKMBANTE MPUOBLIb, KOHEUHO, €CJIM OHA Y 9TOM KOMITAHUH
ectb. S TBepmo yOexkaeH, UTO paHbllle WX MOIKEe MMEHHO MPUObLIb KOMITIaHUU OyJeT OnpeaessaTh
Pe3yJIbTaT BaIlMX BJIOKEHWI B akiMy. LIeHbl Ha aKIIuK CerogHsIIHIe, 3aBTPALTHUE UIH CIIeIyIOIIeH
HEJIeM TOJIbKO OTBJIEKAIOT BHUMAaHUe.

WutepHeT — naneko He mepBasi MHHOBAIMSI, M3MeHUBIIass Mup. JKenezHasi gopora, TenaedoH,
aBTOMOOWJIb, CAMOJIET U TEJIEBUICHHE BITOJIHE MOTYT ITPETEH/I0BaTh HA TUTYJ PEBOIOIMOHHBIX U300~
peTeHuil, MpeoOpasuBIIMX KU3Hb JTOAEH (MM KaK MUHUMYM KU3Hb Y€TBEPTH HACEJICHUST 3eMHOTO
mapa) ¢ Haubosee BBICOKMM YpPOBHEM OJIarocCOCTOSIHHS. DTH M300pETeHUs W CBS3aHHBIE C HUMHU
OTPAC/H JaJIM KU3Hb MACCe HOBBIX KOMITAHWM, JIMIITh €IMHUILIBI U3 KOTOPBIX BHIKHJIM U CTAJIM JJOMH-
Hupylomumu. To xke, ckopee Bcero, npousoner u ¢ Muteprerom. [apa-npyras KpynHbeIX KOMITAaHUNA
3axXBaTUT TEPPUTOPHIO, TaK ke kak McDonald's caenan ato B obnactu ramOyprepoB, a Schlumberger —
B 00J1aCTH YCIIyT 111 He(pTera3oBoi OTpaciu. AKIIMOHEPBl TAKMX KOMITAHUI-TpuyM(paTopoB OyayT
MPOIIBETATh, & AKIIIOHEPBl OCTATbHBIX KOMITAHUI — OTCTAIOIIHMX, HEKOT/IA YCTIEITHBIX, He CYMEBIINX
pean3oBarh MOTEHIMAN — MOTEPSIIOT CBOM JeHbrH. OcTaeTcsi JMIb HAIesThCsl, YTO BaM YIAcTCs
OTBICKaTh oOeguTesNeld, KOTOPbIE BOMIYT B 9KCKJIIO3UBHBIN KITyO KOMITAaHUH, 3apabaThIBAIOIINX M-
JMapy I0J1apoB B TOII.

XOTs THIIMYHBINA JOTKOM [TOKA HE TIPUHOCUT MPUOBLIIH, BBl MOKETE CAENATh SJIeMEHTapHbIN aHa-
JIU3, KOTOPHIN TIOKAKET, KAKOW OHA JOJKHA OBITh, YTOOBI OMPaBIATh CETOAHSIIIHION LIEHy Ha aKIIUH.
Bo3bMem rumnoretrueckyio Kommnanuio noj Hazganuem DotCom.com. IIpesk/ie Bcero onpenenum ee
PHIHOYHYIO KaUTATIM3ALMIO ITyTeM YMHOKEHH I KOJIMUeCTBa aKIMi B oOpatenuu (ckaxem, 100 M-
JIMOHOB) Ha TeKyImid Kypc (ckaxeM, 100 momn. 3a akiuio). CTO MWIIMOHOB, YMHO)eHHbIe Ha 100
aost., qaiot 10 Mypa 101, DTO ¥ eCTh prIHOYHAS KanmuTanu3aius kommnanud DotCom.com.

BknagpiBasi AeHBIM B KaKyI0-1M00 KOMITAHUIO, Bbl PACCUMTHIBAETE HA POCT €€ PHIHOYHOM Karu-
tam3anui. OHa pacTeT TOJIBKO B TOM CTyvae, €CJIM HHBECTOPbI TIOKYIAIOT aKIIUK 10 00Jiee BHICOKUM
neHaM. Ytoosl akimu DotCom.com cTany AeCATUKPATHUKOM, PHIHOYHAS KaMTAIU3alUs JOJDKHA
YBEJIMYUTHCA B JecsATh pa3, ¢ 10 no 100 mipn nomn. INocne onpenenenus 11e1eBoro ypoBHsI phIHOY-
HOW KallUTalIn3aliy, HYy)KHO HalTHU OTBET Ha Bompoc: «Kakasi mpuObLIb COOTBETCTBYET PHIHOUHOM
croumocTt komnanuu B 100 mupa qos. ?» [IpumMepHyto OLeHKY MOKHO MOTYy4UTh, UCXOAS U3 XapakK-
TEPHOTO 151 OBICTPOPACTYIIMX KOMIaHUi Koaddunmenta P/E, KOTOpbIiA B yCIOBUSIX CETOAHSIIITHETO
CTPEMMTEJIBHO PACTYIIETO PhIHKA paBeH, ckaxkeM, 40.

3nech 51 o3Boio cede orcryruieHre. B rase 10, rie peyb UAaeT o TOM, YTO aKIMY 3aMeyaTelib-
HBIX KOMIIAHUI MPEBPAIAIOTCS B PUCKOBAHHBIE MHBECTHIIMH, KOT/Ia 38 HUX MePeruIauuBaoT, 5 pu-
BOXKY B KauecTBe wumocTpanuu kommnanuio McDonald's. B 1972 r. nieHa ee akiii HEOOOCHOBaHHO
B3JIETeNa, MPEBBICUB MPUOBbLIH Ha akiuio B 50 pa3. [TocKOIbKY Yy KOMITAaHUN «He OBUIO BO3MOKHOCTU
OIpaBAaTh OKUIAHUS», €€ aKIMU YIaIu ¢ 75 A0 25 NOJUL. U CTaIM OTIMYHBIMU KaHAUJATaMu Il
npuoOpeTeHus 1o «OoJiee peaTCTUYHOM» 1IeHe, TPEBbIIIaBIIel MPUObLIbL Ha aKIMIO Bcero B 13 pas.

S takke ynomuHao akimu co3gaHHor Poccom Ilepo kommanuu Electronic Data Systems
(EDS), 1iena Ha KoTopble OblIa pa3ayTa HACTONBKO, uTo Koaddunument P/E noctur 500. Ipu takom
K03(p(UITMEHTE «HYKHO HE MEHBIIIE MSATH CTOJIETUH, YTOOB! BEpHYTh MHBECTUPOBAHHBIE ICHBI'H, €CITH
pasmep npubsun EDS ocranercs: HemsMeHHbIM». Briarogapst Matepaery koagduiment P/E, pas-
e 500, Gospiie HUKOTO He MoKupyeT, a P/E Ha ypoBHe 50 mmm 40, Kak B HalieM MpumMepe ¢
DotCom.com, 1 mogasHO.

Wrtak, nyis npeBpaieHust B Mpeanpustue ¢ Kanutanmsanyed B 100 Miapa Jomt. KOMIaHus
DotCom.com fnomkHa 3apadareiBaTh 2,5 muipa 101, B rof. B 1999 r. b 33 aMepukaHCKUX KOM-
naHuy 3apadotanm 6ombie 2,5 MIpA 0L, Tak yTo DotCom.com mpuaeTcss BOUTH B 9KCKJTIO3MB-
HBII KJTyO TaKuX KPYMHBIX modenutesnieit, kak Microsoft. IHeIMU clioBam#, Hallla KOMIAHUS JOJDKHA
COBEPIIUTD TTOJBHT.


http://dotcom.com/
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Sl xoTen Obl 3aBEpIINTH Ty KpaTKylo Oeceny o0 MHTepHeTe Ha mo3uTHBHOM HOTe. EcTh TpH
croco0a MHBECTUPOBATh B 3Ty MOAHYIO chepy 0e3 pucKa KYMHUTh MYCTHIIKY, YKpPAIIEHHYI0 HECObI-
TOYHBIMH HaZeXKJaMU U YMOIIOMPAUUTENIbHOW KanuTaiu3aiuei. [lepBbiii — 370 OOHOBJIEHHAs! BEp-
CHsI CTapoOil CTpaTerry Moj Ha3BaHMEM «KHPKHU M JIONaThl». Bo Bpems 30510TOH JMXopagku Oosb-
IIIMHCTBO 30JI0TOMCKATENIEN TIOTEPSUTN JIHbIM, HO Te, KTO MPOJIaBajl UM KUPKH, JIONATHI, MANATKH 1
cunme JkuHCh (Levi Strauss), Momy4ymtn Xopolryio mpuOblib. CeroaHsi cienyer UCKaTh TPAAUIOH-
Hble KOMIIaHMH, KOTOpbIe KOCBEHHO TOJIYYaloT BBITOAY OT MHTEpHET-TpaduKa (OUeBUIHBIM ITpUMe-
POM SIBJISIIOTCSL YCIIYTH TIO TIAKETHOM Tiepesiade JTaHHbIX). Vn ke MOXKHO MHBECTUPOBATh B aKIIUH
MIPOU3BOIUTENIEH KOMMYTAIIIOHHBIX YCTPOWCTB U BCSIKUX TEXHUYECKUX IITYYEK, KOTOPbIE HCTIONb3Y-
I0TCSI U151 0OOecrieueHu s MHTepHeT-Tpaduka.

Bropoii cmocod — MHBECTUPOBaHKE B TaK HA3bIBAEMbIX «CBOOOTHBIX UT'POKOB MIHTepHETa». DTO
TPAJAUIIMOHHBIE KOMIIAHIH CO BCTPOSHHBIM MHTEPHET-OU3HECOM, KOTOPBIE TOJTYYaloT PEasIbHYIO IIPH-
ObLTb U UIMEIOT Pa3yMHBIH Kypc akiuil. 51 He coOOMpPaloch MX MEPEUUCIISITh — Bbl BIIOJIHE MOXETE OTBIC-
KaTbh UX CAMOCTOSITEJILHO, OJHAKO HECKOJIBKO CJIOB O TIEPCIIEKTUBHBIX CBOOOIHBIX UTpoKax MHTepHeTa
CKaxy. TUITUYHBIM PUMEPOM SIBJISIETCS] KOMITAHH s1, OLICHWBAeMasi CETOIHSIIHAM PHIHKOM IPUMEPHO
B 800 MJIH IOJUIL., a ee ellle He BIOJIHE CaMOCTOSITE/IbHBIN MHTEpHET-OM3HEeC OlleHUBaeTcs B 1 Mipn
JOJUL., IPUYEM 0 TOTO, KaK TOT IOKaXKET CBOIO COCTOSTENIbHOCTD. Eciin uHTEpHET-0M3HeC orpaBaaeT
OXUW/IaHWsI, UHBECTULIMM B KOMITAaHWIO MOTYT MPUHECTH OOJIBIIYI0 PUOBUIL — STOT OU3HEC MOXKET
OBbITH MPe0OPa30BaH B JOUEPHIOI KOMITAaHHMIO CO CBOMMH COOCTBEHHBIMHU aklusMu. Eciu ke 3Toro
HE CIIyYHTCS], TO KOMIIAHUS C €¢ OCHOBHOH JESITEIbHOCTHIO 3aIIMTUT MHBECTOPOB OT MOTEPb.

Tpetuil cnocod — BIOXEHUSI B TPAIUIMOHHbIE KOMITAHUH, KOTOPbIE TMOMYYalOT BHITOAY OT
UCToNb30BaHus1 VIHTepHeTa, BRIPAXKAIOIIyIOCs] B COKPAIIEHUH 3aTpaT U YIPOIIEHUH OTlepaluii, T. €.
B TIOBBIILICHUH 3(P(HEKTUBHOCTH, & 3HAUUT, ¥ MPUOBLILHOCTH. JIeT TpunaTh Ha3aj B cynepMapKeTax
CTaJI UCTIONB30BATh CKAHEPHI JJIs1 CYMTHIBAHUS MITPUXKOAA. DTO COKPATHIIO YPOBEHb Kpak, Yayd-
IIAJIO KOHTPOJTb 32 TOBAPHBIMU 3arlacaMy M CTAJIO OTPOMHBIM OJIarOM JJ1s TOPTOBBIX CETEH.

B Oynymem MHTepHeT 1 oOcykuBamwiue ero cdhepbl On3Heca, HECOMHEHHO, MTPOJIEMOHCTPH-
PYIOT IpUMepHl ycIiexa, HO Ha JaHHBI MOMEHT BCE, YTO MBI UMEEeM, — 3TO OOJIbIINE OXUIAHUS U
Hea(pekTBHOE 1IeHo0OpazoBanue. Kommnannu, oriennBaemsble ceroqas B 500 MJIH J0JUI., BIOJIHE
MOTI'YT CTaTh TpuyMdaTropamu, a KOMIaHHUH, OlleHnBaemblie B 10 MIIpa I0J11., BOBMOXKHO, He OyayT
crouTb HUYero. [1o Mepe Toro Kak OXuJaHUsI PEBPAIIAITCS B peasIbHOCTD, MOOeIUTENN OyIyT CTa-
HOBUTBCS Bce Oosiee 3aMeTHBIMU. Y MHBECTOPOB, KOTOPBIE TIEPBBIMHU YBUJAT UX, OylIET JOCTATOYHO
BpPEMEHH, YTOOBI HCIOb30BaTh CBOE MPEUMYILIECTBO.

Bepuemcs k komnanuu Microsoft, cTokpaTHUKY, KOTOpbIi 5 TpocMmoTpen. Tak ke kak Cisco
u Intel, 3Ta OYeHb cHIIbHAs KOMIaHUs, padoTaroiias B chepe BHICOKMX TEXHOJIOTUH, IMOKa3bIBaja
MpUOBLIM TIOYTH C caMOro Havyana. Akuuu Microsoft mpy nmepBOHAYAIBHOM ITyOJIMYHOM TpeIoKe-
HuM B 1986 r. croumm 15 nenroB. Cryctsl Tpy roja OHM TOPrOBAJIMCH IO 1IEHE, HE MPEBBIIIAIONIEH
1 gon., a 3atem noaHsvch B 80 pa3. (ITOCKOIBKY aKIIMU HEOIHOKPATHO IPOOUIIUCE, TEPBOHAYAIT-
HBIA BBIMYCK (paKTUUECKM HUKOIJa He npofasaiics no ueHe 15 nenros. [oscHenue.) [axe ecnu Bbl
PYKOBOJCTBOBAJIMCH «ITPUHIIAIIOM ITITaTa Muccypu», T. €. BbkuaaaM, noka Microsoft He pogeMoH-
CTpUpYeT peaibHbIH ycriex ¢ Windows 95, To Bce paBHO MOIIIH 3apadoTaTh B CeMb pa3 OoJIbIIIe AeHeT,
yeM Bioxuan. He 3ameruts Microsoft ObUTO CIIOKHO J1axke HerporpaMMHCTaM. 3a UCKITIOUeHHeM
cemerictBa Apple Ha Bce HOBbIE KOMIIBIOTEPHI YCTaHABIMBAJIACH ONepalroHHas cucrema Microsoft
Windows. Komnbiotepsl Apple Tepsijiv CBOIO IPUBJIEKATEIbHOCTb. YeM IIMpe UCTIOIb30BaIaCh Cpea
Windows, Tem Oosibilie MpOrpaMMHKCTOB MUcaTu porpaMmebl 1t Windows, a He 1yt Apple. Komma-
HUI0 Apple 3arHanu B yroi, Ijie oHa IpojiaBajia CBOU «SIIUKW», TOBOJILCTBYACH 7—10 % pbIHKA.

Mesx1y TeM MPOU3BOIUTEM KOMITBIOTEPOB C TTporpaMMHbIM odecrieueHreM Miscrosoft (Dell,
Hewlett-Packard, Compaq, IBM u T. 1.) BelM HEUCTOBbIC IICHOBbIE BOMHBL. DTU OSCKOHEUHbIC
CXBAaTKM OKa3aJI HEraTUBHOE BIIMSHHE HA MPUObLITA KOMITAHUN-TTPOM3BOAUTENEH, HO HE KOCHYJIUChH
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Microsoft. Komnanus bua ['efitca He 3aHMMaach mpou3BOACTBOM KOMITbIOTEPOB. OHA ITpojiaBajia
«TOIUTMBO», HA KOTOPOM padOTaIi KOMITBIOTEPHI.

Hpyroii kKomnanuen ¢ BblgamUMucs pesyibratamu sBisiercs: Cisco. C MOMeHTa nepBOHa-
YaJILHOTO MyOmmyHOro npesioxkeHus B 1990 r. akimu koMmnaauy Beipocyn B rieHe B 480 pas. S npo-
[JIS1/IeJT TOro MOOEAUTEIS TI0 MPUYMHE CBOETO KOHCEPBATU3Ma, HO MHOTHE AOJIKHBI ObLTH OOPaTUTh
Ha Hero BHUMaHue. KoMraHuu pa3HbIX oTpacien Mojab30BaIuch yeayramu Cisco 1Mo cO31aHuI0 KOp-
MOPATUBHBIX ceTel. 3aTeM KOJUIeKU CTau puriamath Cisco /1711 KOMIbIOTEPU3AIIUN OOIIIEKUTHIA.
CryneHTsl, IpernogaBaTev U HaBellaBIIie CTYIeHTOB POIUTENN BIIOJHE MOTJIM 3aMETUTh 3Ty KOM-
nanuio. HaBepHsKa KTO-TO U3 HUX, BEPHYBILIUCH JOMOM, HABEJ CIIPABKH U KYIIHJI €€ aKIIWu.

S mpuBoxy kommanuu Microsoft u Cisco B KayecTBe COBPEMEHHBIX MPUMEPOB sl Oojee
HAaIJIs1JTHOTO PaCKpbITHsI OCHOBHOU TeMbl KHUTY. VITHBeCTOp-HEenpoecCuoHaI MOXKET HaillTH 3aBTpalll-
HUX To0eauTeNel, MPUIISABBAsACH K TOMY, YTO TMPOUCXOOUT Ha ero padoyeM MecTe, B TOPrOBBIX
LIEHTPaX, aBTOCAJIOHAX, PECTOpaHax, Be3/Ie, IJie eCTh YTO-To MHOoroobemaoiee. [Toka 51 He 3aKOHYMIT
TOBOPUTD Ha 3Ty TEMY, XOUy JaTh MOSICHEHHE.

Backer6omucr Yapnb3 bapkiu, u3BecTHbI Opockamu ¢ Oelipa, OTHAX/IbI 3aMETHJI, YTO €ro
HETIPaBUJILHO MTPOIIMTHPOBANIM B aBTOOMOrpacuu. 5 He yTBepkaaio, YTo MeHsI HeMPaBIIILHO TPOLH-
TUPOBAJIM B 3TON KHUTE, OHAKO OJJHY MOIO MBICJIb HETIPABUJILHO MOHSLIH.

[Murtep JInHY HUKOTIA HE PEKOMEHOBAJT MOKYTIATh aKIMX BAIIIEro JIIOOMMOTO Mara3uHa TOJIbKO
MOTOMY, YTO BaM HPABUTCS TaM JieJIaTh MOKYNKH. He cieyer Takke MoKynarh akIiuyd KOMIIAaHUU-TTPO-
W3BOJMTEJIS, TOTOMY YTO OHA BBHITYCKAET BaIll JIIOOMMBIN MPOLYKT, WM aKIIMKA PECTOpPaHa, IIOTOMY
YTO BaM HpaBsATcs ero omona. Eciv BaM MoHpaBWIICS MarasuH, POAYKT WA PECTOPaH, 3TO XOPOIIHUii
TMIOBOJI 3aMHTEPECOBATHCSI KOMITaHUEH U 100aBUTh €€ B CIMCOK LISl U3YYEHHs U aHau3a, HO 3TOro
MaJIo Tsl TIOKYINKM akiuii! Hukorna He BKJIagpIBaiiTe IEHBIM B KOMITAHUIO /IO TeX TOP, TOKa BbI
He coOpam nH(pOpPMAIIUK O ee TIePCIeKTUBaX, (PUHAHCOBOM TMOJIOKEHUH, KOHKYPEHTHOW MO3UIIUH,
TUIAaHAX PACIIMPEHUs U T. II.

Ecnu y Bac ecTb akIMy KOMIIAHUKM PO3HUYHOM TOProBJIM, TO B aHAJIN3 CIIElyeT BKJIIOYATh eIle
OJIVH KJTI0YEBOM (haKTOP — OIM30CTh KOMITAaHHUH K 3aBEPIICHHIO STaNa PACIIMPEHus, T. €. K TOMY, 4TO
s1 TI0 aHAJIOTHH ¢ OericOOIOM Ha3bIBAI0 «ITOCTeAHAs ogavya». Korma kommanun Radio Shack u Toys
«R» Us neiictBoBanu Ha 10 % TeppuTOpUM CTPaHBbl, y HUX OBUTM COBCEM JPYTUe MEPCIEeKTHBbI, YeM
ceituac, rpu oxsate 90 % tepputopun. HeoOXOIMMO MOHSATH, YTO SIBJISIETCS UCTOYHUKOM OYIyIIEro
pOCTa U KOTAa 3TOT POCT 3aMeTUTCS.

S mo-npexHeMy yOeXJeH B TOM, YTO PSIIOBOW MHBECTOP-JTIOOMTENh MMEET MMPEUMYIIECTBO
nepe]; CpeAHUM MPOPECCUOHATIBHBIM YIIPABJISIONIUM UHBECTUIIMOHHBIM (hoHIOM. B 1989 1. npocu
ObICTpee moTyvau nH(opMaInio, HO ceituac MH(POPMAIIMIOHHOTO pa3pbiBa yke He cyiecTByeT. ecs-
THJIETHE Ha3a]l WHBECTOPHI-IIOOUTEIM MO TOMYYUTh MH(MPOPMALIUIO O KOMIIAHUH TPEMs CIOCO-
O6amu: OT caMoii KoMmaHuu, u3 0030poB Value Line u Standard & Poor's uiam u3 oT4eToB aHAIUTH-
KOB OPOKEpCKUX (prpPM, B KOTOPBIX Y MHBECTOPOB-JTIOOUTENeN OTKPBITH CYeTa. 3a4aCTyI0 ST OTUYETHI
PacChUTATIMCH TIO MOYTEe U3 HEHTPAIBLHOrO orca M JOXOOWIH 0 ajpecara JIMIIb Yepe3 HECKOIbKO
JTHE.

CeronHs aHaIMTHYECKME OTYETH MOKHO HaiTu B MIHTepHete. HoBocTH, Kacarommuecs Balmx
MOOUMBIX KOMITAaHWH, aBTOMAaTUYECKN TIPUXOIAT Ha Balll IEKTPOHHBIA agpec. Bbl MoxkeTe y3HaTh,
Kak BeAyT ceOs1 MHCaephl, MOKYIAIOT OHU WJIU MPOJIAIOT AKIIWH, TOBBIIIAIOT WJIH MOHMKAIOT PEUTHHT
HEeHHBIX Oymar Opokepckue aoma. MOXHO 3a/aTh HEOOXOOMMBIE TTapaMeTphl U BUIECTh HA SKpaHEe
aKIMHY C 32JIAHHBIMH XapaKTEpPUCTHKaMU. MOXHO TMOIyYHUTh IAHHBIE TTI0 BCEBO3MOKHBIM B3aUMHBIM
(poHgaM, CpaBHUTH X PE3Yy/IbTAThl, HAUTU HA3BAHUS AECSTU KPYHEUIINX KOMITAHUNA B UX UHBECTH-
LIMOHHBIX NopTdensx. MoxHO KJIMKHYTh 3aroyioBok Briefing Books B oHslaiiHOBO¥ Bepcuu ras3ersl
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The Wall Street Journal wiv Barron's v IOIy4YlTh KPaTKOE ONKMCAHUE NMPAKTUYECKH JIIOOOH MMyOmy-
HoW KoMmanuu. OTTyza MOXHO NepeiTy B pasfen Zack's U NOoIyuuTh CBOAKY PEUTHHIOB OT BCEX
AHAJIMTUKOB, OTCJIEKMBAIOIIMX AKIIMYA KOHKPETHBIX KOMITAaHUM.

bnaronapst UutepHeTy cCTOMMOCTD YCIIYT MO MOKYIKE W MPOJaKe aKIUi /Il MEJIKUX UHBECTO-
POB ynajia Tak e, Kak OHa yraJja JJisi MHCTUTYLIMOHAJIbHBIX MHBECTOpOoB B 1975 r. OHitaitHOBas TOp-
TOBJISI [IGHHBIMK OyMaraMu 3aCTaBUJIa TPAJUIIMOHHBIE OpOKepCKre (PUPMbI CHU3HUThH Pa3Mep KOMUC-
CHUHY U TIOJLAeprKaJla TEHAECHIMIO, HAMETHUBIIIYIOCS 1Ba JECATUIIETHS Ha3a], C MOSIBJIEHUEM JUCKOHTHBIX
OpOKepoB.

Bawm, HaBepHOE, MHTEPECHO, YTO MPOU3O0ILIO C MOMMUA MHBECTULIMOHHBIMU HPEANOYTEHUSIMU
TocJie Toro, Kak s nokuHyn Magellan. Bmecto oTciexuBaHus ThiCSAY KOMIIAHUI TETIEph s 3aHUMa-
10Ch OT CHJIBI IIOJIYCOTHE!. (5] mo-nmpekHeMy BXOXKY B COCTaB MHBECTULIMOHHBIX KOMUTETOB pa3jiny-
HBIX (DOHIOB U ONArOTBOPUTENIBHBIX IPYIII, HO TaM 32 OTOOP aKLMH sl ”HBECTUPOBAHMUSI OTBEYAIOT
HaeMHbIe MOpT(QeibHble MeHekepbl.) IHBecTOphl, ajkue Ha HOBUHKH, MOTYT CKa3aTb, YTO UHBE-
CTUIIMOHHBINA MopTdesb ceMbl JIMHUYEH JOCTOMH IEMOHCTpalu B AHTHKBapHOM odmiectBe HoBoi
AHrmy. B Hero BXoASIT akIuy cCyaHO-cOeperaTesibHbIX OpraHu3aIii, KyTJIeHHbIE MHOIO TIO JICIIIEBKe
B T€ BpPeMeHa, KOrja OHU ObLTA HEAOOIEHEHbl. DTU aKIMU MOKAa3aJId OTIMYHBIE Pe3YJIbTaThl, U 5 BCE
ele IepKy Koe-kakue u3 Hux. (IIpu mpongaske DOATOCPOUYHBIX aKIMA-OOeUTeNel BBl TIOMagaeTe B
MenBexbu 00bsATHS CiyxObl BHyTpeHHUX aoxonoB CIIA, kotopast B3umaer 20 %-Hblil HaJOT Ha
10Xo71.) Y MeHsl TakkKe €CTh aKLMU psja pacTylIMX KOMIIaHWM, KoTopble g aepxy ¢ 1980-x rr., a
HeKoTopble — ¢ 1970-X. DTu KOMIaHUM NO-IIPEKHEMY ITPOLIBETAIOT, TEM HE MEHEE LIEHbI Ha UX aKLUU
OCTaIOTCs pa3yMHBIMH. [IoMHUMO 3TOTO Y MEHSI €CTh LIeJTbli OyKeT aKIIMi KOMITaHU-HeyIaqHHUII, KOTO-
pble TOPIyIOTCS ceiluac 3HAUMTESIbHO JIEIIEBIe, YeM KOrjaa s UX MOoKynal. S1 He paccTaioch ¢ HUMU
BOBCE HE M3-3a YIPSIMCTBA WA HOCTAIBIUU. S AepKy MX MOTOMY, UTO y 3TUX KOMIAHUI (PUHAHCHI
B MOPS/IKE U JIO CUX TIOP €CTh NEPCTIEKTUBBI.

HeynauHuky HanmoMHHAIOT MHE O BaKHOM MOMEHTE: COBCEM He 00sI3aTesIbHO 3apadaThIBaTh
JEHBI'M Ha KaK/I01 KOMITAaHUH, KOTOPYIO BBl BhIOMpaete. [1o MoeMy OITBITY, €CJTU B IECSITKE €CTh IIECTh
nodeauTesel, mopTgesb JaeT BIOIHE YAOBJIETBOPUTENbHBIN pe3ynbTaT. [Touemy? Pasmep yObITKOB
OrpaHUY€H CYMMOW, KOTOPYIO Bbl BJIOKWIM B aKUMH (HUKE HyJIs [IEHA HE OIMYCTUTCS), B TO BpeMs
KaK MprOBUTL He nMeeT orpanuunTesieid. Bioxus 1000 nom. B akIyu KOMITAHWH-HEYAYHUIIbI, BHI B
XyIIIEM cllydae rnorepsiere 3Ty Teicsiay. Brnoxus 1000 nomt. B akipy modeauTeis, 3a HECKOJIbKO JIeT
MoxHO 3apadotats 10 000, 15 000, 20 000 gosnn., a To u 6oibie. Bee, 4TO HYXHO )11 MHBECTUIH-
OHHOTO yCIieXa Ha MPOTsKEHUH BCEH Ballleld )KU3HU, — 9TO HECKOJIBKO KPYITHBIX TOOEANTENEH, TTIOCHI
OT BJIaJICHUSI KOTOPBIMH KOMITEHCHUPYIOT BCE MUHYCHI HEPaOOTAIOIIUX aKITHH.

[No3BonbTEe MPUBECTH MOC/ETHUE TaHHBIE 00 AKIUAX JBYX KOMIIAHWM, KOTOPBIX HET B MOEM
MHBECTUIIMOHHOM MOpTdene, HO 0 KOTOpbIX s nuily B 31oi kHure: Bethlehem Steel u General
Electric. Ix npumep ouens nokazateneH. Llena akimit kommannu Bethlehem, craperorneit romy6oit
umiku, nagaer ¢ 1960 r. OkasbiBaeTcs, U3BECTHAsI TPAAUIIMOHHAS KOMIIAHUSI MOXET MPUHECTU
MHBECTOpaM TaKOe K€ pa30yapoBaHUe, KaK U PUCKOBAHHOE HauMHalwulee npeanpustue. Kommnanus
Bethlehem, ObIBIIast HEeKOra CHMBOJIOM aMEpPHKAHCKOM MOIIM, MPOJOKAET pa30vapoBbiBaTh. Ee
akiuu, Kotopele B 1958 r. mum no 60 momr., k 1989 r. ynamu o 17 nomi., octaBuB B yOBITKE U
JIOSITTbHBIX aKLIMOHEPOB, U CIIEKYJISIHTOB, KOTOPBIE IyMaJIi, YTO COBEPLIMIIN BRITOAHYIO clieiiky. [Tocne
1989 r. Kypc ak1uil MPOJOKUI CHUKEHUE U CTaJT BBIPAKAThCsl OMHO3HAYHBIMU YHUC/IaMU, HATJISITHO
MIPOIEMOHCTPUPOBAB, UTO JEIIEBbIe aKLIMK MOT'YT CTaTh elle jAeiesie. BosamoxHo, Bethlehem Steel
elre MOJHUMETCS, HO 9TO, CKopee, 00J1acTh TOKeJIaHW, a He WHBECTHIINN.

B onnoii u3 tenenepenay s pekomenaoBai akuuu General Electric (akuyu KOTOpo# ¢ Tex 1nop
yke CTalu JAECATUKPATHUKOM), HO B KHUIE 51 TOBOPIO O TOM, 4TO, yuuTbhiBasi pasmep GE (pbiHOU-
Hasi CTOMMOCTb 39 MJIpA JI0JUI., TO0Basi MPUOBLTbL 3 MIIP, AOJUIL.), KOMIIAHUM CJIOKHO 00ECIeUUTh
OBICTPBIN MPUPOCT MPHOBUTH. OIHAKO aKLIMKM TOW KOMIAHUM BHIPOCIU OOJbINE, YeM s Tpe/roa-
ran. HecMoTpst HU Ha 4TO, MOA MYAPBHIM PYKOBOACTBOM [I)keka Yamua mpuObLIb 3TOM KOPIOpaTHB-
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HOH I'pOMa/IBI CTajia OBICTPO pacTH. Y34, OObSBUBIINI HEJABHO O BHIXOIE B OTCTABKY, PACIICBEINT
MHOTOYHCIICHHBIE TTOAPA3/IeieHrsI KOMIIAHUM, BBIBEJl X HA PEKOPIHBIE PE3y/IbTaThl,  N30OBITOUHBIC
JeHEe)KHBIE CPEJICTBA UCTIONIBL30BAIT ISl PUOOPETEHNST HOBBIX TIPEANIPUATHIA U BHIKyNa akimid. Tpu-
yMm@ GE B 1990-x rr. moka3plBaeT, Kak BaKHO MPOSIBIATH TEPIIEHUE B OTHOUIEHUN KOMITAHUH.

BrIkyn KoMIaHUSME COOCTBEHHBIX aKIMiA IPUBOAUT K elie OAHOMY Ba)XKHOMY U3MEHEHHUIO Ha
PbIHKE: TUBHMICH/BI CTAaHOBATCS PEIKUM siBIeHHeM. $1 paccMarpuBaio 3HaYeHHe 3TOro (akropa B
raBe 13, olHaKO MOXOkKe, UTO ITOT CTAPBIN METO/I BO3HATPAXKACHUSI aKIIMOHEPOB ST Ta ke Cyapoa,
YTO W YEPHOHOIOrO XOpbKa, 3aHeceHHoro B KpacHyio kaury. HeratuBHasi cTOpoHa MCU€3HOBEHUS
IUBUICHIOB COCTOMT B TOM, YTO C HUMH MCYE3aI0T pacChllaeMble 110 TIOUTe YeKH, KOTOPbIE TPUHOCST
MHBECTOPAM PETYJISIPHBIN JI0XO/1 U CITYKaT CTUMYJIOM JIepKaTh aKIIUU B TIEPUO/IBI, KOT/Ia HET PUPOCTa
karmTana. Tem He meHee B 1999 r. nuBuMOeHIHBIA AOX0H OT akuMi 500 KOMIAHUK, BXOOAIINX B
unaekc S&P 500, toctur ucToprueckoro MUHUMyMa co BpeMeH BTopoii MUPOBO# BOMHBI U COCTABUIT
okoio 1 %.

Jla, IpolIeHTHbIE CTaBKU CEroHs HUXe, 4eM B 1989 r., Tak 4To MOHMKEHUSI TOXOAHOCTH 0O/~
raiyii ¥ JUBUIEHIHOTO JI0X0/a CJIeA0BAJIO OKUaatTh. [Ipy pocTe 1ieH Ha aKIMy TUBUICHAHBIN J0XO0,
ecTecTBeHHO, yMmeHbinaeTcs. (Ecau Ha akiuio crouMoctbio SO I0J1. BHITUIAYMBAETCS TUBUACH B
pasmepe 5 10JU1., TO AUBUAEHAHBIN goxoz coctabiseT 10 %. Korna nena akuuu gocruraer 100 goni.,
TO AMBUJICHIHBIN JOXO[ MafaeT 10 5 %.) Mex 1y TeM KOMIIaHUU He MOBBIIIAIOT pa3Mepbl TUBUICH/IOB
B TOI Mepe, B KaKOW OHM JEJAJIM 3TO PaHbIIIe.

«Heo06pr4HO TO, — roBOpuriock B razete The New York Times (7 oktsiopst 1999 1.), — 4TO 9KOHO-
MUKa B LIEJIOM HaXOAUTCS B CTOJb XOpoIen (hopMe, a KOMITaHUU BCE ¢ OONBIIUM HEXeJTaHHEM Uy T
Ha TIOBBIILICHUE IMBUICHIOB». Ellle coOBceM HeIaBHO peryJisipHOE MOBBIIIEHUE TUBUICH/IOB 3PEJIOi 1
JKHU3HECTIOCOOHOW KOMITaHUEH CUMTAIOCh IPU3HAKOM MpolBeTaHusi. CHIKeHNe ypOBHS TUBUICH/IOB
WJIM HECTIOCOOHOCTD YBEJIMUUTD X CUTHAIM3MPOBAIIN O TipodiieMax. B mocieanee Bpemsi sKU3HECTO-
COOHBIE KOMITAHUM TIPEANOYUTAIOT HE TUIATUTh JAWBUJICH]BI, a UCTIONB30BATh CPENCTBA Il BHIKYIA
cooctBeHHbIX akumii 1o npumepy GE. CokpariieHre KonmdecTBa akivid B 0OpaiieH!! YBEINIuBaeT
pa3Mep MpUObLIM Ha aKIUIO, OT Yero B KOHEYHOM MTOTE BBIMTPHIBAIOT AKIIMOHEPHI, XOTS ISl peasiu-
3allMU BBITO/ILI OHU JIOJKHBI IPOJIATh CBOM aKIIUH.

Ecnu KTo-TO M HeceT OTBETCTBEHHOCTh 32 MCYE3HOBEHHE JMBHUICHIOB, TO 3TO aMepHKaH-
CKOE MPaBUTENILCTBO, KOTOPOE 00JIaraeT HaJIoraMu CHavajla KOpPIMOPaTHUBHYIO PUOBLIb, 3aTeM — KOp-
MOpaTUBHBIC JUBHUICHIB B CBSI3M C 00pa30BaHMEM TaK Ha3bIBAEMOTO HEPEaTM30BAHHOTO AOXOMA.
YroObl MOMOYb CBOMM aKIIMOHEpaM M30ekaTh JBOMHOTO HAJOTOOOIOKEeHHU I, KOMIIAHUH OTKA3aJIHCh
OT BBITUIATHI IMBUJICH]IOB B TOJIb3Yy CTPATETMH BBIKYIA COOCTBEHHBIX aKIUI U, KaK CJIEICTBUE, POCTa
1ieH Ha akuun. [Tpu mpojake akimil aKIIMOHEPBI TOJKHBI YIUIATUTD O0Jiee BBICOKUI HAJIOT HA TIPUPOCT
KamnuTasia, OIHaKO HAJIOT Ha JOJITOCPOYHBIHA MPUPOCT KAIUTAJIA B [IBa Pa3a HUKE OOBIYHOTO MOAO0XO/-
HOT'O HaJIora.

BricTynasi Ha TeMy O JOATOCPOYHBIX BHITOJAaX B TEUSHUE OIUHHAIIATH JIET, S OOBIYHO MPOIITY
TIOJIHSATh PYKH TeX, KTO SIBJISIETCS JOJITOCPOUYHBIM MHBECTOPOM B aKIIUK. Pe3ysbTaT Bceraa oquH: A0-
TOCPOYHBIMH MHBECTOPAMU CUMTAIOT ceOs Bce, BKIII0YAsI TPUCYTCTBYIONIMX BHYTPHIHEBHBIX Tpeiie-
POB, KOTOpBIE HA TIAPY YACOB OTBJIEKJIUCH OT CBOEH pa®oThl. [loJrocpoyHoe NMHBECTUPOBAHKE CTAJIO
HACTOJIBKO TOMYJISIPHBIM, YTO JIerye Mpu3HaTh ceOsi HAPKOMAHOM, YeM KPATKOCPOUHBIM UHBECTOPOM.

Nudpopmaimsa o GoHIOBOM pbIHKE Mepeluia U3 Kareropuu TpygHonoctynHoil (B 1970-x u
Havase 1980-x IT.) B Kareropuio JerkogocTynHou (B koHie 1980-x), a 3aTeM 1 Takou, OT KOTOPOi
HEBO3MOKHO CIpATaThCsl. 3a (PMHAHCOBOM MOTOI0M CIEISAT CTOJIb e MPUCTAILHO, KaK U 32 TIOro/10i
Ha yJIMIe: MTUKY, NaJIeHNs], MUHUMYMBI, HECTAOMIBHOCT M OECKOHEYHBIE CHEKYISIIIUU O TOM, UTO
OyleT Jajbliie ¥ 94To C 3TUM JesaTh. JIIoasM peKOMEHIYIOT UCXOAUTD U3 JOJIITOCPOYHOH MEPCIEKTUBHI,
HO MOTOK KOMMEHTApPHUEB IO TMOBOLY MAJICHIITMX U3MEHEHUI KOHBIOHKTYPBI 3aCTaBJIsSIeT UX HEPBHU-
YaTh ¥ KOHIIEHTPUPOBATh BHUMAaHUE HA KPAaTKOCPOYHOM mepcriekTuBe. Ha 310 TpyaHO He oTpearu-
poBatb. Byab y MHBECTOPOB Crioco0 U30aBUTHCS OT HOBOCTHOM OJEP/KMMOCTH U TIPOBEPATH LIEHBI Ha
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aKIMY MTPUMEPHO pa3 B MOJrofa, MogoOHO TOMY, Kak MPOBEPSIIOT MAco B aBTOMOOWIIE, OHU MOTJIA
Obl criaTh OoJiee CIOKOMHO.

Ha cBete Het Oosnee yOexkIEHHOTO MPUBEPKEHIIA JOJITOCPOUHOTO MHBECTUPOBAHUS, YEM 51, HO
MHE MPEKPACHO U3BECTHO, UTO JIeT4Ye yYHTh, YeM CJICOBATh YUeHHIO. TeM He MeHee Hallle TIOKOJIe-
HHE MHBECTOPOB BEPHJIO B 3Ty CTPATETHIO M MPUAEPKUBAIOCH €€, HECMOTPsI Ha BCe M3MEHEHHUsI, O
KOTOpBIX 51 ToBOprJI. Cy/isl IO KOJIMUYECTBY 3asIBOK Ha IMOTallieHre WHBECTUIIMOHHBIX MaeB B (DOHIe
Fidelity Magellan, rne st pabotast, KIMEHThl ObUTH HACTPOEHbI UCKJTIOUUTENIBHO OnaromynHo. JIumm
HeOOoMbIIIas YacTh KJIIMEHTOB M3bsiJla CBOM CPEJCTBA B TIepHo[ MeBexkbero peiHka 1990 r., cBsi3aH-
Horo ¢ aerctBusimu Cagjiama XyceiiHa.

AKTHBHOCTb BHYTPUJIHEBHBIX TpPEHIEPOB M HEKOTOPHIX MPO(ECCHOHAIBHBIX MEHEIKEPOB
XeIK-(POHJOB TIPUBEJIa K TOMY, UTO aKIMU Tenepb MepexoasT U3 pyK B PyKU C HEBEPOSTHOMN OBICT-
potoii. B 1989 r. ToproBasi ceccust Ha HbIO-HOPKCKOW OMpike, BO BpeMsl KOTOPOU OCYIIeCTBIISLIUCH
cnenku ¢ 300 MJIH akimid, cuuTanach 6e3yMHou. CeroiHsl Takasi TOPropisl KBUTU(UIMPYETCs KaK
Bsi1as, a cuenku ¢ 800 MITH aKLIMi paccMaTpyBalOTCs Kak CpeIHUI ypoBeHb. TOJIbKO JI1 BHYTPUIHEB-
HbIe TPEeWIephl CTAM MPUYMHON BCTPSICKM T-Ha PoiHka? MiMeeT M K 5TOMYy OTHOIIEHUE aKTUBHU3a-
11 TOProBiv (hOHAOBBIMU MHIeKcamu? Kakoit Obl HU Obla pUIMHA (JIMYHO 51 CYUTAIO BHYTPUIHEB-
HBIX TPEHIEpOB INIABHBIM (DAKTOPOM), YACThIE TOPrOBbIE ONEPAIMY cliesai (DOHJOBBIA PHIHOK Oosiee
BOJIATWJIbHBIM. [lecsTrieTHe Ha3a1 M3MEHEHHe 11eH Ha aKIIMU B TeUeHHe TOProBOM ceccuu Hosiee yem
Ha 1 % ObUIO penkocThio. B HacTosiIee BpeMsi 9TO CTydaeTcsi HECKOJIBKO pa3 B MECHII.

Kcraru, manch! Ha TO, 4TO BHYTPUAHEBHASI TOPTOBJISI 1ACT BaM BO3MOXHOCTD 3apadaThiBaTh HA
’KU3HB, IPIMEPHO TaKHe e, KaK U [IIaHChl 3apadaThIBaTh HA CKAYKaX, OJeK-/IKeKe WM BUICOTOKepe.
B neficTBUTEIBHOCTH 51 CUMTAI0 BHYTPUHEBHYIO TOPrOBIII0 YE€M-TO BpOjie JOMAIIHEero KasuHo. Ero
HEJI0CTaTOK — BO3Hs ¢ Oymaramu. [Tpu 20 caenkax B aeHb BbI momyunte 5000 ciesnok B roji, Kaxmayro
13 KOTOPBIX HEOOXOAUMO 3a/I0KyMEHTHUPOBATh, PA3HECTH 10 CYETaM M BHECTH B HAJIOTOBYIO JieKJIapa-
0. Tak 4TO BHYTPUAHEBHAS TOPTOBJIs — TO JOMAIlTHee Ka3uHO, oOecrieunBaliee paboToi Maccy
OyXrajiarepos.

ToT, KOMy HYKHO Y3HaTh, KaK BeJM ceOsl aKIIMU B TOT WJIM UHOW JIeHb, UHTEPECYeTC sl MH/IEK-
coM Dow Jones mipu 3akpbiTuu TOpProBo ceccud. [jiss MeHs uHTepecHee MHGOPMAIUs O TOM,
aKIMM CKOJIbKMX KOMIIAHUM BBIPOCIH, & CKOJIbKMX yTasld. 3HAUSHHUs TOKa3aTeNsl «POCT-TaJleHue»
naioT Oosee peaTucTUYHyI0 KapTuHy. OHM OYeHb TOUHO OTpakaji AEHCTBUTEBHOCTb B YCIOBHUSIX
HEJJABHETO UCKJIIOUMTENIBHOTO COCTOSIHUS PHIHKA, KOT/1A aKLIUH JIMIIIb HEKOTOPBHIX KOMITAHUI aKTHBHO
POCIH, a aKIMK OOJBITMHCTBA KOMIIAHWIA TTOJI3/IM BHU3. Te MHBECTOPbI, KOTOPbIE TOKYNAIOT aKIIUH
«HEJIOOTIEHEHHBIX» MEJIKUX WJIM CPETHUX KOMIAHUH, ObLTM HaKa3aHBbI 32 CBOIO pacUeTIMBOCTD. Jlomu
ynusisorcs: «I[louemy nnaaexke S&P 500 Bbipoc Ha 20 %, a MOM akUMM ynayiv B 1ieHe?» A fienno B
TOM, YTO aKI[MM HECKOJbKUX KPYITHBIX KOMITAHUH, BXOASIIMX B MHJIEKC, TSHYT BBEPX YCPEAHEHHBIC
MOKa3aTesu.

Tak, B 1998 . S&P 500 Boipoc Ha 28 %, HO OoJiee TITyOOKHIA aHAJTU3 TTOKa3bIBaeT, uTo 50 cambIxX
KPYITHBIX KOMIIAaHUI MHJeKca noaHsuch Ha 40 %, B TO BpeMs Kak ocTayibHble 450 KoMIlaHui efiBa
cnsuHyauchk ¢ Mecta. Ha peinke NASDAQ, siBisiioiieMcst JOMOM POIHBIM 1Sl MHTEPHET-KOMITAaHUI
Y MX OKPYXEHHUS, C IECATOK KPYIMHEUIINX UTPOKOB CTAIM MOOESUTENSIMH, a BCE TIPOYHME OKA3AJIHCh
HeypauHukamu. Vcropust nosropuiack B 1999 r., Korma rpynmna noGenuteneil UcKasuia CpeHue
MOKa3aTe/d 1 3aTeHUIa MHOTOUMCIICHHBIX HEeyJauHUKOB. AKimu Oosee 1500 kommaHwWid, TOprye-
mbie Ha Hplo-Vopkckoii (ponoBoii 6upike, Torma nofemesesy. Takoe pasaeieHre Ha Be HEPABHbIE
rpynmsl GecriperieeHTHO. Keraty, Mbl IPUBBIKIIA CYMTATh, YTO B UHAeKce S&P 500 noMuHMpYOT
KOMITAaHUU-TUTaHThI, 2 ppIHOK NASDAQ — npu6exuiie Meikol peidemku. Tak BOT, K KoHity 1990-
x rr. ruraitel NASDAQ (Intel, Cisco u ropcTka Apyrux KOMIAHUI) uMeu Oosbliiee BIMsHUE Ha
nHAeKc, yeMm rurauthl S&P 500.

OpHol U3 OTpacliei, N300MITYIOIUX HeOOIBIIMMI KOMITAaHUSIMH, SIBJIsSIETCS OMOTeXHOIOTUs. S
BCEr/a MCIIBITHIBAJT AHTUTIATHIO K Xal-TEKy M KaK-TO pa3 B IIYTKY HApPUCOBAJI TAKOH MOPTPET TUIHY-
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HOW OuoTtexHoorndeckor kommanuu: 100 MTH 101, OT BbiTycKa akimid, 100 oOnagareneit creneHu
nokTopa unocodun, 99 MUKpPOCKOIIOB 1 HyJIeBOM 10x0. OJJHAKO MOCTIEAHUE COOBITHS 3aCTABIISIOT
MeHsI 3aMOJIBUTD CJIOBO 32 OMOTEXHOJIOTMYECKYI0 OTpacib. Her, s BoBce He X0uy cKa3aTh, YTO HEMpo-
(beccroHaTbHBIE MHBECTOPBI JOJDKHBI CPOYHO MEPEKITIOUUTHCS Ha aKITMK OMOTEXHOIOTMUYECKUX KOM-
MaHUI, HO OMOTEXHOJIOTHSI MOXKET CHIPaTh B HOBOM BEKE TAKYIO ke POJib, KAKYIO B MPOIILJIOM BEKe
chirpaja NeKTpoHuKa. CerogHs yxe HeMajo KOMIIAaHUI B 3TOW cepe UMEIOT BHIPYUKY, OKOJIO TPeX
JECSTKOB MOKA3bIBAIOT MPUOBLIb U €I1Ie MOJICOTHH FOTOBBI BHIUTH Ha 9TOT ypoBeHb. KoMmnanus Amgen
CTaJla HacTosIIeN ToimyOoi (PUIIKOM B OMOTEXHOJIOIUU C MpHObUTHIO Oosee 1 mupn momut. Kakoii-
HUOYb U3 MHOTOYMCIICHHBIX OMOTEXHOJIOTMYECKMX B3aUMHBIX (DOHIIOB BIIOJIHE MOXET CTaTh XOPO-
IIIAM JIOJITOCPOYHBIM BJIOKEHUEM YaCTU BAIlIMX CPE/ICTB.

Oo603peBares (POHIOBOTO PHIHKA 3AOJIOHUIA 3(PUP M CTPAHUIIHI KYPHAIOB CPABHEHHUSIMMU
CETOIHSIIITHEN CUTYallUK C TEM, YTO OBbLJIO paHblIle: «ITO BO MHOTOM MOX0ke Ha 1962 1.», «9T0 Haro-
muHaeT MHe 1981 r.» i «Mpbl cHoBa Ha mopore 1929 r.». B nocnenHee Bpems crajio mpeoOia-
JaTh CpaBHEHUE ¢ HadaioM 1970-X IT., Korja akiiiy MeJTKUX KOMIIAHUH TIOfIeIIeBeTH, a akIuu Oojiee
KpyIHBIX (0coOeHHO 50 HarOoJ1ee MOMyISIPHBIX aKIIUH ) TIPOJOIKAIM PACcTH. 3aTeM B TIEpUOJT MeIBe-
Kbero peiHka 1972—-1974 rr. nena stux 50 akiuil ynana Ha 50-80 %! Takoe majgeHue onpoBepriio
TEOPHIO O TOM, YTO Ha OOJIbIIME KOMITAHUY MEIBEKHUI PIHOK HE OKA3bIBAET BIMSHUS.

Ecnum 6b1 y Bac ObUTH akIuK U3 urcia 3Tux 50 1 BBl A€pXkaid UX B Te4eHHe 25 JieT (A0ImyCcTuMm,
BbI )KMJIM HA HEOOMTAEMOM OCTPOBe Oe3 paano, TEJIEBU30POB U I'a3eT, KOTOPbIe pEKOMEHI0BAJIH n30a-
BUTBCS OT TUX aKLIMH HaBCET/Ia), TO Pe3y/bTaT OKa3ajcs Obl HEIIOXMM. XOTs Ha TO YIUIO MOPsAKa
30 ner, ynomsiHyTbie S0 akiMii He TOJBKO BOCCTAHOBWIIUCH, HO U BbIpociiu. K cepeaune 1990-x rr.
nopTtesib U3 HUX AOTHAJI U MPEB3OLLEN [0 CyMMAapHOM 1oxoqHocTy uHAekcsl Dow Jones u S&P 500.
Jlaxe ecy BbI MPHOOPEH 3TH aKIMK 10 3a00JIa4HbIM 11leHaM 1972 1., Bai BHIOOp BCe paBHO ObLT
OIpaB/iaH.

Wrtak, y Hac ectb akumu 50 KpynHENIIUX KOMIIAHU, LIEHbI Ha KOTOPbIE, 110 CJIOBAM CKENTHKOB,
«CITUIIIKOM BBICOKH, YTOOBI TI0 HUM TIOKYIIaTh». YTaayT Jiv HblHemHre 50 B TOH ke Mepe, 4To U Te,
KOTOpBbIE B IOKapHOM MOpsiaKe cOpachiBauch B 1973—-1974 rr., — k10 3HaeT? McTopus yuuT Hac, 4to
KOPpPEKLIMH Ha phIHKe (CHIkeHue 1ieH Ha 10 % u Gosee) mpoucXoasaT pa3 B Mapy JieT U UTO Me/IBEXKbH
pbiHKM (TIOHMKeHue 11eH Ha 20 % u Oosiee) ObIBAIOT pa3 B 1iecTh JieT. Cepbe3Hble MEIBEXKbH PHIHKH
(cHmxenue 1ieH Ha 30 % u 6oree) HaOMOJATUCH TISATh Pa3 MOCIe SKCTPAOPAMHAPHBIX COOBITHIA 1929—
1932 rr. I'myno pymarth, 4TO MeIBEXbUX PHIHKOB OOJIbIIIE HE OyJeT, a MOTOMY HE CTOWT MOKYIaThb
aKIMY ¥ TIau B3aUMHBIX (DOHIOB Ha JEHBI'M, KOTOPbIE IOHA00ATCS B Onmvkaiiime 12 MecsiteB A
oruIaThl 00y4eHHsl, CBaIeOHOro GaHKeTa WM Yero-HuOyab ele. Bpsi mm koro o0paayer rnepcrnekTiBa
MPOJAXKH aKIMI B YCIIOBUSIX MAJAIONIET0 PhIHKA JIJIsl TOTO, YTOOBI HAOpaTh HYKHYI0 CyMMy. Eciu BbI
JOJTOCPOYHBIA HTHBECTOP, BPeMsI Ha Ballleill CTOpOHE.

Jlaxxe Ha ObIYBbEM PBIHKE BpeMsl OT BpeMeHHU ciydaiorcsi ooBaibl. Korga s pabotan Hax 1O
KHHTOM, IICHbI Ha aKITUH TOJILKO YTO BBITTPABUIIHCH TIocsie oOBaia 1987 r. Camblii cepbe3HbIld PHIHOY-
HbI ciaf 3a 50 JieT coBnai ¢ MOMM OTIycKoM B Mpnanauu, Kyaa s moexaj nourpathb B rojibg. MHe
noTpedoBaIoch Che3MuTh Tyaa emie pa3z 9 wm 10 (Mbl Ky oM B Wpnanaum), npexae dyem s
yOeauscs, 4To Moe TIOsIBJIeHUEe Ha MPJIaHICKON 3eMJle He BBI3bIBAET OYE€PEIHOW BOJHBI MaHuku. He
o4YeHb KOM(OPTHO 51 YyBCTBOBaN cebst U mpu nocemennu W3paunsa, Manonesun u Uuanu. Mens
BCerJa HepBUPOBAJIM TOE3/IKU B CTPaHbl, HA3BaHUSI KOTOPHIX HaunHaoTcsl Ha «M». Ho s Bce xe nBa-
Kbl T0ObIBas B M3pawnsne, nBaxapsl B Haum 1 onuH pa3 B IHIOHE3MH, 1 HIYETO He CITY4rIOCh.

[Moka uto 1987 r. He MOBTOPSIICS, HO Me/IBeXUIA PpIHOK HaOmonascs B 1990 r., korja st ocTaBuI
AoJbkHOCTH yrpasisiomiero goungom Fidelity Magellan Fund. Xota cnang 1987 r. Hamyran MHOrux
(35 %-Hoe najieHue 1IeH Ha aKkIMU 3a ABa JHS BIOJHE MOXET 3TO ClIeNaTh), C MOE! TOUKU 3pEeHMS,
curyarst 1990 r. 6puta xyxe. [Touemy? B 1987 r. skoHOMUKA U1 HA TIOABEM, HAI OaHKH OBUIA
TUIATEXECOCOOHBI, TaK 4TO (PyHIaMEHTaIbHBIE MTOKa3aTean ObUTH Mo3uTHBHBEIMU. B 1990 r. cTpana
CKaTUJIaCh B PEIeCCHIO, KpYITHEWIie OaHKU MOIOILTH K ITOCTIeJHE! YepTe M Mbl TOTOBIJTUCH K BOMHE
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¢ Upakom. Ho Bckope BoiiHa 3aKOoHYMIIACh MOOEION, perieccust Oblla peofosieHa, OaHKU MPHIILIN
B ce0s, a (pOHIIOBBIN PHIHOK Havasl BelIWYaiiiee BOCXOXKIEHHUE B COBpEMEHHOW MCTopuH. Bimxke K
HAIIIUM JHSAM MbI ObLTH cBUAETENISIME 10 %-HOTO CHMKEHU ST OCHOBHBIX (DOHIOBBIX MHJIEKCOB BECHOM
1996 r., netom 1997 1. u 1998 1. u ocenvio 1999 r. Asryct 1998 r. ObIT OTMEUECH MOHMKEHHEM
unzekca S&P 500 Ha 14,5 % u cran BTOpbIM HauXy[ILIMM MecsLieM cO BpeMeH Bropoii MupoBoi
BOWHBI. CITyCTs1 IeBATh MecsIeB (POHIOBBIN PHIHOK BHOBb OMBUJICA, a S&P 500 BeIpoc Gonee yem
Ha 50 %.

3auem s Bce 310 niepeurciisiio? beito Obl 3amevartebHO U30erath CrajioB, BOBpeMst cOpachiBast
aKIMY, HO HUKTO ellle He Hay4ywJICs IIpe/ICKa3bIBaTh uX. bosee Toro, n30aBUBIIMCH OT aKIMiA ¥ yBEp-
HYBIIIMCB OT CIaJia, MOXHO MPOMYCTUThH CAeAyoIuil noabeM. Bot sipkas wumoctpanust. Eciiu Obl Bl
Baoxwim 100 000 gomn. B akimu 1 uions 1994 r. u nepxaiu ux B TedeHue msaTH JieT, To Bamm 100
000 mpeBparmuch 61 B 341 722 momn. Ho crout cOpocuth akiuu XoTs Obl Ha 30 JHel B TeueHue
storo neprona — 30 gHelt HambosbIero pocta KypcoB — u Baim 100 000 nomn. mpeBpamanTcs B
pazouaposbiBaoye 153 792 momn. [locTtossHHOE TIPUCYTCTBUE HA PhIHKE TIOBBIIIAET J0X0H Oojee
YeM B JjBa pasa.

Kak cka3zan ofHax bl OIMH OYEHb YCTICIIHbIA UHBECTOP: «MeaBeKuil apryMeHT BCeryia 3By YuT
yMHee». Bbl MokeTe HailTH yOequTeIbHbIe TIPUYUHBI 15 IPOJIAKH aKIMIA B KaXKIOM YTPEHHE! ra3ere
WM B KQKJIOM BBIITyCKe BeuepHux HoBocTel. Korna kuura «Metop [Mutepa Jlnnua» crana 6ecrcen-
JepoM, B Oectceluiep npeBpatuiack 1 kaura PaBu batpa «Bemukas nenpeccust 1990 r.». Hekporor
9TOMY ObIUBEMY PHIHKY THCAIM OeCUMCIeHHOe YKCIIO pa3 co BpeMeHu ero Hadasna B 1982 r. Cpenu
BEPOSITHBIX MPUYNH YKA3bIBAIUCh TaKUe, KaK cl1aboCTh SKOHOMUKH SMOHMM, Ae(DUIIUT B TOProBIe
CHIA c Kuraem u ApyrumMu CTpaHaMu MHUpa, Kpax pbiHKa oonurarmii B 1994 r., kpax pa3BuBaio-
IUXCSE PHIHKOB B 1997 r., rmobasibHOE MOTeTIeHre, 030HOBbIE AbIpbI, Aeduisius, BoiHa B [lepcun-
CKOM 3aJIuBe, MoTpeduTebckuii qoir u nmpoodiaema 2000 r. B miepBblil IeHh HOBOTO rojia 0Ka3ajioch,
yto npodaema 2000 r. O6puIa caMBbIM pa3ayThIM CTPAXOM CO BPEMEHHU BBIXO/Ia Ha SKPaHBI TIOCIIETHETO
¢puisma o IN'ogzue.

«AKIUM TIepeolieHeHb» — 3TOT OOBEIMHSIONINIA BCEX MeIBEIel JIO3YHI MBI CIBIIIAM YkKe
HECKOJIBKO JieT. [To MHeHUI0 OJHUX, aKIIUU ObUTH CJMIITKOM Joporumu B 1989 r., korga nxgexkc Dow
Jones cocrtassin 2600. Tlo MHeHUMIO ApyTUX, LIEHBI BHINIsACTN HeroMepHbIMU B 1992 r., korga Dow
Jones npesbian 3000. Lienslit xop ckentukos nosisuiics B 1995 r., korna Dow Jones nepeBasui 3a
4000. Pano niaM no3qHO MbI CTOJIKHEMCS C OUYEPEAHbIM CEPbE3HbIM MEJIBEKBbUM PBIHKOM, HO Aake
npu pe3koM copaceiBanny 40 % Bcex akIUiA IIeHbl OCTAHYTCS. HAMHOTO BBIIIIE YPOBHSI, IPU KOTOPOM
BCSIKOTO POJa 3HATOKH IMPU3bIBAIOT MHBECTOPOB PACIPONABATh AKIIMM U3 CBOMX WHBECTHLIMOHHBIX
noptdeneit. Kak s yxe He pa3 roBOpuil, «HeJb3sl OTPULIATh TAKOE SIBJIEHUE, KaK MepeOlleHEHHbIM
PBIHOK, HO BOJIHOBATBCS 110 3TOMY [TOBOLy COBEPIIEHHO HE CTOUT».

YacTto roBopsIT, 4T0 OBIUMI PHIHOK JOJIKEH CHUXKATh YPOBEHb 00ECTIOKOEHHOCTH, OTHAKO TIOBO-
IOB 1J1s1 OECIIOKOMCTBA MEHbIIIe He CTAHOBUTCS. B mocneqHee BpeMsi Mbl TIOCTOSIHHO TPEBOKUJIIHCH
IO ITOBOJTY CaMBIX OE€3YMHBIX CTPAIIMJIOK: TpeTheld MUPOBOU BOMHBI, OMOJIOrMIECKOro ApMareijoHa,
SIIEPHOTO OPY’KHS1 y TOCYAapPCTB-U3TOEB, TAsHUS TOSPHBIX JIHIOB, CTOIKHOBEHHS 3EMJIM C METEOpH-
TOM | T. I. MeXIy TeM Ha HalllMX Ia3ax MPOU3O0IIIe HENBIA Psif] BHITOIHBIX HAM COOBITUI: Ma/IeHIe
KOMMYHHUCTHYECKMX PEXUMOB, TPOGUIUT (heiepaibHOro OlKkeTa 1 OI0KeTOB IITATOB, CO3JaHUE
17 mutH HOBBIX padoumx MecT B 1990-X IT., 4TO ¢ JIMXBON KOMITIEHCUPOBAJIO IMUPOKO OCBEIacMbie
B [IPECCe COKpAILEHHUs], TPOBOAMMbIEC KPYITHBIMUA KOMIAaHUSIMU. KOHEYHO, yBOJIbHEHHS OOJIE3HEHHO
yIQpWIH TI0 TeM, KOTO OHU KOCHYJIUCh, HO MAJUTMOHBI BRICBOOOJVBIIMXCSI PAOOTHUKOB TEPeuy Ha
MHTEPECHYIO U MPOAYKTUBHYIO paboTy B OBICTPO pacTyIlue MaJible MPEATPUSITHSI.

STOT YAMBUTEIIBHBIN 110 CBOEMY pa3Maxy MpOIecC CO3AaHus padOoInX MECT He MOy M I0JTK-
HOTO OCBEIleHUs. AMepHKa JeMOHCTPUPYET CaMblii HU3KHMIA YPOBEHb Oe3paOOTHIIBI 32 TOCTIEAHUE
TIOJIBEKA, B TO BpeMs Kak B EBporie 0T 6e3paboTuIlbl CTPaJaloT MMPOKKE CIou HaceneHusi. KpyrHbie
eBpOIIeHCKMe KOMITAHNH TOXeE CTYITUIJIM Ha TyTh COKpAIEHuit, HO B EBporie He XxBaTtaeT MeJIKoro oms-
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Heca, KOTOPBIA MOKeT TOTJIOTUTh U30BITOK padoueit cuiibl. Tam Ooliee BBICOKHI YPOBEHb cOepesxe-
HUH, 4YeM y HaIllero HaceJieHus, rpaxaane 6osiee 0Opa3oBaHHbI, U, TEM HE MEHee, YpOBeHb Oe3pado-
THILIbI B [IBA pa3a MPEBbIILIACT AMEPUKAHCKUI. A BOT ellle OJVH YIUBUTENIbHbIN (PaKT: B KOHLIE 1999 1.
B EBporie paboTy umMenn MeHblIIIe JIIofIeH, YeM B KOHIIE MPEbIIYIIEro AeCATUICTHS.

OcHOBHas MBICJIb TIPOCTA U HE TEPSIET CBOETO 3HAYEHUSI. AKIIUH — 3TO HE JIOTepPENHbIe OUIIETHI.
3a KaxkJoM akiyen crout kommnanus. Komnannu padoTaoT tydiie wim xyxke. Ecim kommanus pado-
TaeT Xyke, YeM paHbllle, TO IIeHa Ha ee akluu nagaer. Ecim kommanus padoTaer Jyyuine, ieHa Ha
akiuio pacteT. Eciti BB AepkuTe akIIMKM XOPOIIUX KOMITAHUM, PUOBLTH KOTOPBIX MPOIOIKAET YBe-
JIMYMBATHCSA, BaM oOecrniedeH ycnex. Co BpeMeH BTopoit MUpOBO# BOMHBI KOPIIOPATUBHBIE MPUOBLITH
BBIpOC/IY B 55 pa3, a OHI0BbIN phIHOK NogHsIcA B 60 pa3. [Jake yeTsipe JIOKaJIbHBIX BOWHBI, JEBSTh
pelieccHii, BOCEMb MPE3UICHTOB ¥ OAWH UMITHUMEHT HUYETrO He U3MEHUJIH.

B tabnuiie npuBeneHsl HazBaHus 20 KOMITaHUIA, BXOIUBIIMX B crucok 100 koMmaHuii-iooe-
AUTeNiell aMepuKaHcKoro (poHoBoro peiHKa B 1990-X rr. B 71€Boil KOJIOHKE MOKa3aH PEUTHUHT KOM-
MIAHUH 110 COBOKYITHOMY TOIOBOMY JIOXO/Y Ha BJIOXEHHBIH Ao/u1ap. MHOTMe BHICOKOTEXHOJIOTUYHBIE
kommnanuu (Bpoae Helix, Photronics, Siliconix u Theragenics) s omycTi1, HOTOMY YTO XOTeJ MOKa-
3aTh TOJBKO T€ WHBECTHLIMOHHBIE BOZMOXXHOCTH, KOTOpPbIE MOXET 3aMETHUTh, OLEHUTb M UCIIONb30-
BaThb CpeIHeCTaTUCTUYecKuil nHBectop. Camoll ycrenHoi U3 KoMmnaHuii-nooeaureneit crana Dell
Computer. Kto He cipiman o Dell? Kax/piii Mor o6patuTh BHUIMaHKUE Ha OBICTPO PACTyIIUN 00beM
nponax Dell u nonynsipHocTh ee mpoayKToB. TOT, KTO KyNnujI aKIMU JOCTATOYHO PaHO, MOJTYYMII B
Harpagy 889-kpatHbiil pocT ux Kypca: 10 000 momn., BioxenHsle B Dell Ha 3ape ee ctaHOBJEeHus,
MPEeBPATUJIMCh B COCTOsTHUE, paBHOE 8,9 MitH o/ut. CoBceM HeoOsA3aTeIbHO pa3dUpaThCcs B KOMIIBIO-
Tepax, 4yToObl yBUIeTh nepcrekTiBbl Dell, Microsoft mmu Intel (kask1pii HOBBI KOMIIBIOTED BBIITYC-
KaJsics ¢ HakJierikoi Intel inside). He HyXHO ObITh ¥ MHKEHEPOM-TEHETUKOM, YTOOBI 3aMeTUTh Amgen,
KOTOpasi MPeBpaTUIIach U3 UCCIIEIOBATEILCKON TA00OPaTOPUK B IPOU3BOAUTEIS IBYX CaMBIX MPOJa-
BaeMbIX JIEKAPCTBEHHBIX MPETIapaToB.

Schwab? Ycrnex 3toit kommanuu TpygHo ObuTo mpomyctuTh. Home Depot? OHa Bce BpeMst
COXpaHsila BHICOKHME TEMIThl POCTA U HA MPOTSKEHUU IBYX JECATHICTHI He mokunaia crimcok 100
HanOoJee ycnenmHbix kommanuii. Harley-Davidson? Bee 3T 10prCTBI, TOKTOpa ¥ CTOMATOJIOTH, KOTO-
pble 10 BBIXOAHBIM AHSM TpeBpallaich B OailkepoB, ObUIM HACTOSAIIMM moAapkoMm i Harley.
Lowe's? Ta xe ucropus, uro u ¢ Home Depot. KTo mor npeacTaBuTh, 4T0 OHA U Ta K€ MPU3EMIIEH-
Hasl OTpaciib MOPOJMT JIBE OrpoMHble KoMmaHuu. Paychex? Maiible npeqnpusiTusi co BCeid CTpaHbl
M30aBJISIMCH OT TOJIOBHOM OOJH, TIOpyYast pacueT 3apadoTHOM miaThl koMmnanuu Paychex. Most jxeHa
Kspommu npusnekana Paychex k pabote ¢ Hammm ceMeiHbIM (POHIOM, HO s1 HE CpearupoBajl u He
KYIWJI aKIIY 3TON KOMITaHWH.

Heckombko camMbIX TPHOBUTHHBIX KOMITAHUH IECSTUIETHS (KaK 3TO ObLIO M PaHbIIIe) TPUIILIH U3
crapomoyHoro po3HnuHoro 6usHeca. The Gap, Best Buy, Staples, Dollar General — 310 Bce merario-
OeuTeNr C TPaMOTHBIM PYKOBOZICTBOM, UTO B MEPBYIO OYEPE/ib OIIYTHIM MUJUIMOHBI TIOKYTaTeNeH.
JIBa HeOobIMX OaHKa, BXOIAIIMX B CIFCOK, JIUIITHAN pa3 JOKA3bIBAIOT, YTO OOJbIIME OOSTUTEN
MOTYT OBITh B JTIOOOH OTpaciii, Jake B CKy4HOM U MEJJICHHO pacTyileM OaHKOBCKOM OusHece. Moii
COBET Ha Cliefyloliee JAeCATUIeTHE TAKOB: MIUTE KOMIIAaHWH, IIeHa Ha aKIIUK KOTOPBIX 3aBTPa BO3-
pacteT MHOTOKpatHo. IIlaHCHI HATH TaKyl0 KOMITaHHIO JOBOJIBHO BBICOKH.

Humep Jlunu
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ABAJALATb AMEPUKAHCKWUX KOMMAHUWA-NMOBEAWTENEN B 1990-x rr.

PedTuHr . . 10 000 ponnapos,
n;::::u%wn E:;Mson Ha Bua 6usneca 19:;1&:?:2:1:“: ::NIL:?I"Q;; r
aKkuuin Aoxea, Aonn.
1 DELL Dell Computer Komnbiotepb 8,9 mnH
6 ccu Clear Channel Comm. Pagwocranummn 8,1 mnH
9 BBY Best Buy PozHuuHaa Toproena 995 000
10 MSFT Microsoft TexHonorum 960 000 -
13 SCH Charles Schwab NWcKoHTHEIN Bpokep 827 000
14 NBTY NBTY ButammHbl, nuweesie qobaBki 782 000
20 WCOM MCl Worldcom KommyHrKaum 694 000
21 AMGN Amgen BuoTexHonorim 576 000
30 PPD Prepaid Legal Services AgsokaTtckue yenyrn 416 000 -
33 INTC Intel KomneoTepHele unnel 372000
34 HD Home Depot CTpouTentcHble MaTepuansl U MHCTRYMEHTE! ANS AoMa 370000
40 PAYX Paychex Yenyru no pacseTy 3apaGoTHoi nnatbl 340 000
46 DG Dollar General [WcKoHTHaA pO3HMYHAA TOProBnA 270000
49 HDI Harley-Davidson MoToumkne 251000
52 GPS Gap PozHWYHaA TOProBNA oAeaoh 232000
o [ss [sonk . 186000
75 WEBPR Westernbank/Puerto Rico | BaHKkosckaa qeatenbHocTb 170 000
77 MDT Medtronic MeauunHckoe cbopyposaHue 168 000
82 ZION Zion’s Bancorp BaHkoBCKaa feATensHOCTL 161 000
87 Low Lowe's Companies CrpouTentHble MaTepranbl M MHCTPYMEHTBE ANS Aoma 152000 -

* B CNWCOK HE BKNIDYEHbI KoMK, KOTOPBIE GbiNk NPMOGPETEHDI APYTMIA KOMNZHIAMK.
HMemourur: Ned Davis Research
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IIpoJor: 3ameTku u3 UpJianaguu

B Haie BpemMsi HEBO3MOXHO FOBOPUTH O (POHIOBOM PBIHKE, HE KOCHYBIIMCH COObITUI 16-20
okTsA0ps 1987 r. 1151 MeHs 310 ObUIa OJJHA M3 CaMBbIX HEOOBIYHBIX HEJeNb B KM3HU. Jlumib rox ciry-
CTsl, HOMHOI'O OTCTPaHUBILKCH, 51 HAYaJl BBIAENATh B OeCIpelieJeHTHON [IIyMUXe MOIIMHHO LIEHHbIE
MOMEHTBI, 3HAYEHHE KOTOPHIX HE YMEHBIIAETCs C TedeHHeM BpeMeHH. To, 0 ueM He ciemyer 3a0bl-
BaTh, MHE BCIIOMHHAETCS TaK.

@ B narauiy 16 okts10pst Ml ¢ Kaponus, Moei skeHOM, OTIIMYHO MPOBEJH BpeMsl, pazbe3kast
Ha aBToMOOwMIIe o oporam rpadersa Kopk, Upnanaus. [ penko 6epy oTmyck, a yx IMyTeliecTBre
IJ11 MEHSI 9KCTPAOPAMHAPHOE COOBITHE.

@® M=ue naxe He momnajcs Ha mia3a ouc KakoW-HUOYyIb MyOJMYHON KOMIIAaHUH, B KOTOPBIA
MOXHO 3aryisiHyTh. OOBIYHO 51 TOTOB caenarh Kpiok B 100 MuJIb, JIMIIb OBl TIOTYYUTh U3 IEPBBIX PYK
uHpopMmalio 06 odbeMax MpojakK, YPOBHE 3aacoB U MPHOBLUIM, HO B 3TOT pa3 Ka3aJloch, YTO B
paauyce 250 MuIIb He CylecTByeT HU OT4eToB S&P, H1 OyXranTepckux 6aaaHcoB.

@ Mb1 oTIIpaBUIIMCh B 3aMOK BiiapHM ¢ ero siereHiapHbIM KaMHeM, JIapyIoIIiM KpacHOpeuune
TOMY, KTO €T ToLe/TyeT. DTOT KAMeHb BMYPOBaH B [TaparneT Ha TOJIOBOKPYKUTEIbHOM BhIcOTE. UTOOBI
noOparThCs 10 HErO, HY)KHO JIeUb Ha CIMHY U, IPOTHYBIIMCH HAa3aJ HaJl 3USIONIMM IPOEMOM, yXBa-
TUTBCS 32 METAJUIMYECKUe NopyyHHU. LlenoBaHre KaMHs KpaCHOpPEUMs, KaK ¥ 00elaloT, TPOM3BOAUT
HeU3JIaJMOe BIieYaTiieHne, 0COOEHHO TO, YTO YIaOCh BHIOPATHCS KMBBIM.

@ Mebl npuxoaniy B ceOsl 1oce KaMHsI KpacCHOpeuMsl LEJblid YUK-3H — UTPai B TOIb( B
cy060t1y B YoTepBuilie 1 B BOCKpeceHbe B JlyKce, TPOKaTUIMCh Ha MAIlIMHE 110 KpacuBenleMy Kpy-
nzHomy mMapmpyty «Kombiio Keppu».

@ B nonenensHuK 19 OKTAOPS Mepeno MHOM CTOsiIa TpyJAHAs 3a1a4a, TpeOOBaBIIasi Mpe/eib-
HOW COCPEeIOTOUYEHHOCTH U BBIAECPKKH, — 18 siyHOK noss aiid ronbga Killeen B Kuinapau, onHoi u3
CaMBIX CJIO’KHBIX IUIOIIAJOK MUPA.

@ [lorpy3uB KJIOIIKK Ui Tonb(pa B MalvHy, Mbl ¢ K9ponuH oTnpaBuiMch Ha TOTyOCTPOB
JIMHIII Ha OIHOMMEHHBI MOPCKOM KypOpT, rae nocenuaucsk B rocruruue Sceilig Hotel. HaBepno, s
OYEeHb YCTaJl ¥ JJO KOHIIA JHs HEe BBIXOAWII U3 HOMEpA.

@ B TOT Beuep Mbl yKMHAIHM C Ipy3bsaMu, Dnu3adeT u [Tutepom Kaniepu, B 3HaMEHUTOM pecTo-
pane Doyle's, rae nogator Mmopernpoayktel. Ha cinenytommuit gieHs, 20-ro yucia, Mbl yJaeTean JOMOM.

HEINPUATHBIE MEJIOYN

Koneuno, Obut 1 Menkue HenpusATHOCTH. ONISABIBAsCh HA3all, MOHUMAEIIb, YTO OHHU BPsiA
JIM 3aCITyKMBAIOT YIIOMMHAHKSA. B BocloMMHaHMAX AOJKHA ocTaBaTbesl CHKCTUHCKAs Karleia, a He
MO30JI4, HaTepThie BO BpeMs KCKYypcuH 1o Batrkany. Ho pa3 yx s B3sjics 3a IeTalbHOE U3JI0KEHHe,
CKaXy M TOM, Y4TO OECIIOKOMJIO MEHSI B TO BPeMsI.

@ B uerBepr, Koraa Mbl OTIpaBWIIKCh B Mipnanamio no okoH4anuu padouero jaHs1, Dow Jones
ynaJi Ha 48 MyHKTOB, a B IATHHULLY, KOIJa Mbl IPUOBUIM Ha MecTo, ere Ha 108,36 myHkTa. D10 3acTa-
BWJIO MEHS1 YCOMHUTBCS B IPABUJIBHOCTH BHIOOPA MOMEHTA /TSI OTITyCKa.

@ {1 nyman 06 unznekce Dow Jones, a He 0 KaMHE KpacHOpeuHs Jaxe B TOT MOMEHT, KOrja
1esioBasl ero. Ha nmpotskeHny yMK-3H1a MKy payHIaMU UI'PbI B TOsb@ 5 UCKaJl TeJie(hOHBI, CBA3bI-
BAJICS1 CO CBOUM O(DHCOM U JIOTOBApUBAJICA O TOM, KaKUe aKLMK IIPOJaBaTh, a KAKKE MOKYIAaTh, €CJIH
NaJieHue PbIHKA MPOAOKUTCS.

@ B nonenenbHuK, Korna st urpai B ronbgd B kinyoe Killeen B Knnapau, Dow Jones ynan eme
Ha 508 myHKTOB.
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Bnaronaps pa3Huiie BO BpeMeHU UTpa 3aKOHYMIIACh 32 HECKOJIBKO YacoB JI0 TOTO, Kak Ha YOoJuI-
CTPUT MPO3BEHEJ 3BOHOK, OTK PHIBAIOIIIMI TOPTH, MHAYE 51 ObI UT'PAJ B TOT JIEHS elnie Xyske. OryiieHre
MPUOTMKAIOIIETOCs KOHIIA CBETa He MOKUIAIIO MeHsI ¢ ATHUIBL. [Toxkanyil, IMEHHO IO3TOMY 51 UTpa
Xyke OOBIYHOTO, XOTSI Y MEHsI M1 B HOPMAJIbHBIX YCJIOBUSIX 3TO MOJNyYaeTcs yKacHO, U JIaxke 3a0bLT
pe3yJbTaT Urpbl. B mamsaTh 3aT0 Bpe3ascs Apyrow pesysibTaT — TO, YTO 32 OIHY TOPIOBYIO CECCHIO
MWJUTMOH naiimukoB ponaa Magellan Fund notepsin 18 % crommocTu cBOMX akTUBOB, UM 2 MJIPIL
JOJLL.

$1 ObUT HACTOJIBKO TOTJIONIEH 3TOM HENPUSTHOCTBIO, YTO HE BHUJET HIMUYEro BOKPYT IO MyTH B
Hunrn. C TakuMm ke ycriexom s1 Mor exaTh 1o Copok Bropoit ynurie miu Bpongero.

¢l BOBce He mpocnal A0 KOHIIA JHS B TOCTUHHMIIE, KaK MOIJIO TIoKa3arkesi. Hert, s pasroBapuBa
10 Tesie(hOHy € TOJIOBHBIM O(pricoM U pemtaj, kakue u3 1500 akiwmii noprdesiss Moero (poHa HyKHO
MpoJIaTh, YTOOBI ICHET XBATUJIO JJIs MOTAIlICHUS] HEOOBIYHO OOJIBIIIOrO KOJIMYEeCTBA U3bIMACMBbIX TTaeB.
3anac HaTMYHOCTH ObUT BIOJHE AOCTATOYEH ISl paOOTHl B OOBIYHBIX YCIOBHUSIX, HO MaJl JIJIsl CUTya-
1M, CJIOXKUBIIEICS B TIOHEIEIbHUK 19 OKTAOpsi. BpuT MOMEHT, Koria Ka3ajioch, YTO Mbl HA TIOpOTe
Yero-To YKacHOTO — CBETONPECTaBJIEHH s, TITyOOvaiel Jernpeccuy Wik Kak MUHUMYM Kpaxa Yoiui-
CTpUT.

M5l ¢ KoJuleraMu MpojiaBaJiv BCe, YTO TOJIBKO MOXKHO. [Ipexie Bcero akimm HEKOTOphIX Opu-
TAHCKMX KOMITaHW Ha JIOHAOHCKOM pBIHKE. B MoHenenbHuK yTpoM ypoBeHb 1ieH B JIOHTOHe ObLT
Boiie, yeM B CIIIA, Gnaromapsi HeObIBaJIOMY yparaHy, u3-3a KOTOPOro JIOHJOHCKasi Oupxka He pado-
Tajia B MATHUILY U N30eXkaa Cepbe3HOro NMaJIeHus LieH. 3aTeM — aKIUK aMePUKAHCKUX KOMITAHUH B
Hio-Hopke, B OCHOBHOM B HauaJle TOProBoii ceccuu, Korma Dow Jones mimmuics Tomeko 150 u3 508
MyHKTOB, TIOTEPSIHHBIX B TOT JCHb.

[Nocne yxuna B pectopane Doyle's, eciti Obl MEHS CIIPOCUJIH, 51 HE CMOT Obl CKa3aTh, YTO HAM
nogaBau. Korja Baim B3anMHbIi (hOHJ TepsieT cymmy, paBHyo BHIT HeO0IbIIoro ocTpoBHOTO rocy-
JapcTBa, BaM He JJO Pa3HUIIBI BO BKYCaX TPECKH U KPEBETKHU.

Homoii Mbl BepHyUCh 20-T0O, TIOTOMY YTO MPOH3OIIEIIIee HACTOSATEIFHO TPeOOBAJIO MOETO
NpUCyTCTBUSA B oduce. S yBUIeT UMEHHO TO, K YeMy cedst M TOTOBMII. YeCTHO rOBOPsI, BCE ITO MEHS
CUJIBHO PACCTPOWMJIO.

YPOKMU OKTABPA

4 Bcerma cumTan, YTO MHBECTOPHI HE NOJDKHBI OOpalarh BHUMaHWS Ha B3JIETHl U MAJICHUS
pbiHKa. K cyacTpio, OONBIIMHCTBO U3 HUX UMEHHO TaK U nocTynuid. JIumb 3 % nepxkateneit cueToB
B Fidelity Magellan nognanicek naHuke u nepeOpOCHIIA CBOU CPENICTBA B (DOH/IBI IEHEKHOTO PHIHKA
B TeueHue Toil Henenu. [laHnueckas nmpogaxka Beeraa AenieBasi poaaxa.

Haxe ecnu coObITUs1 19 OKTAOPS 1 3aCTaBUIIM BaC IOHEPBHUYATD, HE CTOMJIO TIPOAABATh AKIIUH
TYT e ¥ JIa)ke Ha CIeAYIOIHIA JeHb. MOKHO OBLIO IMTOCTETIEHHO COKPAIaTh MOPTQeTb aKIIUN U BHIATU
U3 MIepeieSIKU C JIy4YIIUMH pe3yJibTaTaMU, 9YeM y TeX, KTO TOIIAJICS MaHUKe, XOTs Obl TIOTOMY, UTO,
HauuHas ¢ aekadpsi, piHOK cTadmwibHO poc. K mioHio 1988 r. on otbirpan 400 MyHKTOB M TaKUM
o0pa3zom KoMIleHcupoBat Oolee 23 % moTeph OT craja.

K MHOroumcieHHsIM ypoKaMm, KOTOpBIE ITpenofal HaMm OKTSOpb, 1 MOTYy 100aBUTH elnie Tpu: 1)
HE TMO3BOJISITE HEMPUATHOCTSM YHUYTOXUTH XOPOILINI MHBECTULIMOHHBIN MOPT(Qeib; 2) He MO3BO-
JIIATE HENIPUATHOCTSAM MCHOPTUTbh XOPOUIMIA OTIYCK; 3) HUKOIZIA HE Ye3KailTe 3a IpaHMIly, €Clu Yy
BaC HEJAOCTATOYHO JICHET.

Jletaneii, 0 KOTOPBIX 51 MOTY TOBOPHTH Oe3 KOHIIA, XBATHJIO Obl HA HECKOJIBKO IJ1aB, HO, IyMaio,
HE CTOUT TPATUTh Ballle BpeMs MOHampacHy. $1 mpeanovuTaio nucarth 0 0oliee TOJe3HbIX Bellax, B
YaCTHOCTU O TOM, KaK OTBICKaTh CaMble JTydllre KoMnaHuu. He BaxkHO, HACKOJIBKO MaJaeT PhIHOK —
Ha 508 myHKkTOB MM Ha 108, B KOHEYHOM WTOre MOOEKIAT MMEHHO JyJIllie KOMIIAaHWW, a BOT
Cpe/IHEHbKME TEepIAT Heynauy.
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U Bce-Taku eci 51 BCIIOMHIO, YTO MIMEHHO HaM T0/IaBaJii B TOT JieHb B pectopane Doyle's, To
00513aTeJIbHO COOOIITY BaM.
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BBeaeHue: npeumMyecTBa «rJIylnbixX» JeHer

C onHOH CTOpOHBI, 51, MTPO(ECCUOHAIBHBI NHBECTOP, 00EIIAI0 YUTATENIO0 MOJEIUTHCS C HUM
cekperamu cBoero ycrexa. Ho ¢ Jpyroii cTopoHsl, I71aBHAs! Mesl MO KHUTY 3BYUYMT TaK: «XBaTUT
ciyiarh npodeccuoHasnoB!» [IBannars Jiet padoThl B 3TOM Ou3Hece yOeAnIu MeHsI B TOM, YTO CaMblid
OOBIYHBII YEJIOBEK, KOTOPBIH UCTIONB3YET CBOM YMCTBEHHBIE CIOCOOHOCTH JIMIIb Ha 3 %, MOXKET IO
OupaTh aKIMU 7151 CBOETO MHBECTULIMOHHOIO NOPTQeis He XyXke CPEAHEro sKcnepra ¢ YosuI-CTpUT.

Bpsin mm BBI kaeTe, YTOOBI TVIACTMYECKUIA XUPYPr PEIIvII 32 Bac, HY)KHA JIM BaM TOATSIKKA
JIMIa, CAHTEXHUK — HYKEH JIM BaM Oak [JIsl TOpsiueid BOJIBI, a MaprUKMaxep — Hy’KHO JIM BaM TOJpOB-
HATh YesIKy. MBI jk€ TOBOPUM HE O TaKMX CIIELMAIbHBIX 00NAcTAX, KAK XUPYPrusi, CAHTEXHUKA WM
MApUKMaxepcKoe J1eN0, a 00 HHBECTUPOBAHUH, TJIe «YMHBIC» JICHBI'M HE HACTOJIBKO YMHBI, & «TJTyTIbIe»
HE HACTOJIbKO IJIyIbl, KaK MPUHATO AyMaTb. «[JIynbie» NeHbrM BeAyT cedsl IIyIIo JMIIb TOrJa, KOoraa
OHM TPUCITYIIMBAIOTCS K COBETAM «YMHBIX».

Ha camom nene mHBecTOp-TIOOMTENh MMEET LEJbIA Psiji MPEUMYILIECTB, KOTOpbIE, €Cd HX
UCIIO/b30BAaTh, MO3BOJISIOT ITPEB30MTH SKCIIEPTOB U JJake PhIHOK B 11e10M. Bosee Toro, Koraa Bbl camu
nodvpaeTe akiuy, BaM MPOCTO HEOOXOAUMO IIPEB30UTH IKCiepToB. VIHave 3auem Bce 3aTeBath?

Her, s He cobupatock coBeToBaTh BaM MPOAATh BCe Mau BO B3aUMHBIX (poHIax. Cilyuuch Takoe
B MacCOBOM TOPSIJIKE, 51 ocTalicst Obl Oe3 padoThl. Kpome Toro, HU4ero rioxoro BO B3aMMHBIX (hOH/1aX
HET, 0COOEHHO B TeX, YTO MPHHOCAT MHBECTOPY JOXOM. be3 JI0)KHON CKPOMHOCTH CKaxy, YTO MUJI-
JIMOHBI MHBECTOPOB-JIIOOUTENIEN 1IeIpo BO3HArpaxaeHsl 3a BioxeHus B Fidelity Magellan. imenHO
MI03TOMY MHE MpeUIoKMINA HallucaTh 3Ty KHUTY. B3arMHble (hoHABI — 3aMevaTebHoe U300peTeHue
IJ151 TIOAEH, Y KOTOPBIX HET HA BPEMEHH, HU KeJlaHu sl SKCIIEPUMEHTHPOBATh Ha (POHI0BOM phIHKE, a
TAKoKe JJI51 JII0ZIeH CO CKPOMHBIMH CPE/ICTBaMH, KOTOPBIE CTPEMATCA K AMBEPCU(DUKALIMY BJIOXKEHUI.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.

23


https://www.litres.ru/piter-linch-18457456/metod-pitera-lincha/

	Предисловие к изданию на рубеже тысячелетий
	Пролог: заметки из Ирландии
	Введение: преимущества «глупых» денег
	Конец ознакомительного фрагмента.

