oubnuomexa mpenoepa - WWW.Xerurg.ru

B36-unBect baHk

THE ESSAYS OF
WARREN BUFFETT

LESSONS FOR CORPORATE
AMERICA

Essays by Warren E. Buffett
Selected, Arranged, and Introduced by Lawrence

A. Cunningham
First Revised Edition



oubauomexa mpeit()epa - WWW. Xerurg.ru

YOPPEH
BAODETT

OCCE Ob UHBECTULINAX,

KOPITIOPATUBHBIX ®UHAHCAX
N YIIPABJIEHMU KOMITAHMAMA

CocraBurenb, aBTOP BBEIACHUS
Jlopenc A. KanHuHrem

IlepeBon ¢ anruiickoro

Mocksa 2005




oubnuomexa mpenoepa - WWW.Xerurg.ru

YK 65.011
BBK 65.290-2
b12

Wznano npu cozaevictBun Ba0-naBecT banka

[Mepeson 0. INanmbries, B. Unsuna, C. Kusnos, O. Hukudoposa, A.

CHUMUHEHKO
Hayunsiii pegaxtop B. MloHoB
Penaxtops! B. I'puropsesa, U.
Hypuxosa
Baddert V.

B12 Dcce 00 wuHBecTUIMSIX, KOPHMOPATUBHBIX (HMHAHCAX W YHpPaBICHHH
kommanusmu / YoppeH badderr ; coct., aBT. npenucn. Jlopenc Kanaunrew ;
niep. ¢ aari. — M. : AnenimHa busnec byke, 2005. — 268 c.

ISBN 5-9614-0180-4

Yoppen baddert yxe HECKOIBKO JECITUIICTHI BXOUT B YUCIIO
OoraTedmux JOACH MHpa, a €ro IMOJXO0J] K MHBECTHUIUSAM CTal
3TAJIOHOM I MUJIJIMOHOB .]HOﬂeﬁ BO BCEM MHDE. B KHUTY BOILIA
nucbMa badderra x akimonepam Berkshire Hathaway, nanmcanasie
B TeYeHUE TMocieAHux JAecATwneTuil. OHU  MPeACTaBISIOT
OeclieHHBI O0ydYaroImuii MaTepual W OTpakaloT TIIyOOKYIO
WHBECTUIIMOHHYIO Quiocoduto aBTopa. B nmakoHHYHOM U erkoi
JUISL BOCTIPUSITHSL KHUTE€ COOpaHbl TOYHbIE W aOpPUCTHUYHBIC
BBICKa3bIBaHUSI O TpuUpojJe On3Heca W WHBECTHIIMH, a TaKxKe
3aTPOHYTH BAKHEUIITNE TSI MEHEDKEPOB U HHBECTOPOB TEMBI.

Kuaura paccuutana Ha Tpo(ECCHOHATBHBIX M YacCTHBIX
WHBECTOPOB, a TaKXe Ha CTyJCHTOB H IMPEINoaaBaTelIeH

9KOHOMUYECKUX BY30B.
VIK 65.011
BBK 65.290-2

Bce npasa sawuyensl. Jlobas uacmo moi KHU2U He MOXCen
Obimb gocnpoussedena 8 Kaxou 6bl MoHU GbII0 HopMe U Kakumi

6b1 Mo Hu GbLIO cpedcmeamu 6e3 RUCbMEHHO020 PaA3PeeHUs
871a0ebYA ABMOPCKUX NPAB.

© Lawrence A. Cunningham, 1997 and 2001. Includes previ-

ously copyrighted materials. © Warren E. Buffett, reprinted
with permission. All rights
reserved.
ISBN 5-9614-0180-4 (pyc.) Published by arrangement with Lawrence Cunningham.
ISBN 0-9664461-1-9 (anra.) © Aunbrnna Busnec Bykc, nepesog, oopmienne, 2005



oubauomexa mpeit()epa - WWW. Xerurg.ru

COJIEPKAHUE

IMPEJUCJIIOBHE K PYCCKOMY U3JAHUIO.......cccocviiriiiiinne 7
BBEJIEHUE. ..ottt 9
TTPOJIOT ...ttt st 35
Yactp I. KopnopaTHBHOE YIIPABICHHUE.......covveereeereeeeneeanaen. 39
A. TlpuHIUIBI OPUEHTUPOBAHUS HA COOCTBEHHHKA ....... 40
B. ITonHOE M OOBEKTUBHOE MpECTaBICHHE
1705 0010] 01011112 SO USSR 48

C. CoBeT AUPEKTOPOB U PYKOBOJUTEIIH ....ceeruveereveenneenn 50
D. OnaceHnus, cBSI3aHHBIE C 3aKPBITUEM NPEANPUITH ... 58
E. Opuenranus Ha COOCTBEHHHKA
B 0JIarOTBOPHUTEILHOM JAESITEIILHOCTH KOPIOpaIuu... 62
. IIpyHIMNIHATBHBIA NOIXO0M K XKaJTOBAaHBIO
JTOJIPKHOCTHBIX JIHILL vvvvvvveveeereenseeenennnesnsnnnnsennnnensnnnnennnnes 69

Yacts I1. KopnopatusHoe puHaHCHpOBaHuUe

¥ MHBECTHPOBAaHHE 77

A. TOCIOIUH PBIHOK.....ooeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeen 78
B. APOHTPAK ..eoveeiiiiieiieiieentceceeee sttt 82
C. Pa3BEHUAHHUE TOTM.....c...eovueeneennienienieenieeneeeeiieeaieeieens 89
D. UpesmepHOCTh NOHATUSL «MHBECTUPOBAHUE

B CTOHMOCTDY..cuvteutennieeuteetesureeseenseesntenseesseesssesseanseens 100
E. Pa3yMHOE WHBECTHPOBAHHE -.......eeuveeveeereneeenneenneennnes 108
F. CuraperHble OKypKd U HHCTUTYLIHOHAIBHBIH

HMIIEPATHB. ....c.evveenreeenireeniieeenneeenreesneeeneeenneesnneeenneees 115

T

Yacts II1. AnbTepHaTHBA 00BIKHOBEHHBIM AKIUAM...ovsrensees 119
A. «MYCOPHBIE» OOITUTAIIHH ......ccvverreemreneeeneensereensenseeeens 119
B. O06nurannu ¢ HyJE€BBIM KYTIOHOM ........oecveeeeeneeenneeanes 126
C. TIpUBUIETHPOBAHHBIC AKITHH ....ccuvverurereenneennrenieeneeenes 133
D. HeTpaIMIIMOHHBIE O0SI3ATEIBCTBA «..vvevvvereveeeveeneeeneenns 144

Yacts IV. O0ObIKHOBEHHbIE AKIHHI 147
A. bud TOproBiu 1IeHHBIMU OymMaramMu —
OTIEPAITHOHHBIC MBHCPIKKH ....eeeneveenrernrereernreenrenieeaeeans 148




oubauomexa mpeit()epa - WWW. Xerurg.ru

B. [IpuBneueHne NpaBUIbHBIX HHBECTOPOB ...cc..cenneennee. 150
C. luBuneHaHAS TIOIUTAKA U BBIKYIT AKITUH ........ccvnee.. 152
D. JIpoGnenue akunii ¥ TOPToBIIsl IEHHBIMU
OYMATAMI ....veovvenverientiieniesiesieententesaeeneensenseseeseeneenseas 160
E. CTpaTerum aKIHOHEPOB «...cccueeeuverrveenreenirenienieeveennees 162
F. Pexanuranuzanus Berkshire ..........ccoocoooieiiininnnnnne 164
Yacrtp V. CiiusiHUA ¥ NOTJIOLIEHUS 169
A. HusmeHHbIE TOOYXICHUS ¥ BBICOKHE I[EHBL. ............ 170
B. IIpoxymMaHHBIN BEIKYN aKIUH TPOTHB
«BEITEHOTO TITAHTAMKAD ...cuveenneeeureenreereenseeseenseesseenseenees 180
C. BoIkyn ¢ UCIIOJIb30BaHUEM 3a€MHBIX CPEACTB............ 181
D. Pa3zymHas MOJIUTHKA HOTJIOMICHUH .....eeevveeneeeneennnenns 184
E. TIpo/1aBast KOMIAHUIO .....ccocueeeruveeriieeeniieeaieeeneeesieeanns 188
F. [IpeuMyiiecTBa HOTTOMIEHUH ...ccovveervveenieennieeenieeanns 192
Yacts VI. Byxraarepckuii y4eT M OleHKa 195
A. Catupa Ha OyXTalTePCKUE MAXUHAINY .......cc..nn..... 195
B. CKPBITASI IPHOBUID ...ccueveeuieeiiieiieeieeieeneieseie e eie e 202
C. DKOHOMHYECKUN TYABUILI MPOTUB YUETHOTO ............. 207
D. Jloxonp! Baienbna 1 OOMaHIHMBOCTD ITOTOKA
JIEHEMKHBIX CPEMCTB .ecuvveennreeeureesreeeniieeseeeenieeesneeenanes 217
E. BHyTpeHHss CTOMMOCTb, OaaHCOBas CTOUMOCTh
U PHIHOYHAS TICHA «.cevvveenveenreenniennteeieenneeneeeneeesaeeneeesane 225
F. D30om u HeaddekTrBHAS TEOpHs KypaBiisi B HEOE ... 229
Yactp VIIL. YdeTHasi MOJTUTHKA NPEeANPUATHS M BOIPOCHI
HAJI0T000.105KeHU S 233
A. Tlokynka ui OOBEAMHEHHUE? ......oevevenuvinieeniieniiennienns 234
B. DOHIOBBIE OIIIIHOHBI ....vvvveeeeeeeeeeeeeieeeeeeeeeeeeeeeeeeeeeeenns 236
C. U30epKKU «PECTPYKTYPHUBALUI ..c..eveerereenreenveenneennes 240
D. CermentHas OTYETHOCTD M KOHCOMUIALHASL. ............... 244
E. OtnoxeHHbIE HAJTOTOBBIE 00SI3aTENbCTBA. .........v.n...... 245
Fo TIEHCHS. .cvvcieiieiciiecestcce e 248

G. Pacnpenenenuie HaIOroBoro OpeMeHu KOMIaHUM... 249
H. Hanoroo6noxxenue u ¢punocodus naBectupoBanus 255

OITHTIOT oo eseeeses s s e e e s s e s esesesesenes 258
[IOCJIECJIOBUE U BJIATOJAPHOCT!. ... 263
TIIOCCAPHI. ... e s s s 265



oubnuomexa mpenoepa - WWW.Xerurg.ru

Ilpeanc/ioBHE K PyCCKOMY U3IAHHIO

HE IIBITAMTECH TIOBTOPUTH 3TO JIOMA....

Bo Bpems uteHust «Jcce» y MEHS OBIJIO OIyIIEHUE, YTO aBTOP KPEMKO CXBa-
TS MEHS 32 IIMBOPOT U € a3apTOM MOJIOJIOTO IIKOJIBHOTO YUUTENs CTapaeT-
Cs KaK CJIeIYeT BAOIOUTH YPOK.

YPpOK 3TOT Upe3BbIYAHO HHTEPECEH, HO XOUETCSA CKa3aTh POCCUHCKUM
yutaTensm: «He nprtaiitech, HOBTOPUTH 3TO JoMal»

Poccuiickue ¢puHAHCHCTHI TPUBBIKIN YIUThCA y AMepHuKH. B yueOHnKax
10 YKOHOMHUKE MBI C )KaJHOCTBIO HILEM IIPAKTUYECKHE IPUMEPHI U IIbITaeM-
cs1 Habpatbces onbiTa. Jcce Yoppena badderra — 3to OecueHHbli ypok. B To
JK€ BpEMS — OTO YPOK HCTOPHHU.

Crenku, onMCcaHHbIe B KHUTE, 3aHSUIM CBOE MECTO B IOYKEJITEBIIUX T'OJOBBIX
OTYeTax JaJeKUX OT HAC KOMITaHUH. A MBI KHMBEM CEroJHs U *)uBeM B Poccun.
MBI Bcero sumib untatenn Yoppena bapderra, Ho co3naTenn cOOCTBEHHBIX
Ou3Hec-cTpaTeruil.

Koneuno, HayuuThcst 6e3 yueOHHKOB HEBO3MOXKHO. J{ist Bao-unBect ban-
Ka OBUIO yIOBOJIBCTBUEM IMOIEPKATh H3JaHUE ITOW KHUTH, TIOTOMY YTO 3TO
HE MPOCTO yUYeOHUK — 3TO IMIEAPHIA MePECKa3 BEIUKOTO OMbITa TCHUAIBHOTO
¢uHaHcKucTa. BBl ¢ M30BITKOM MOMYYHTE TO, YTO B MEPBYIO OUEPEb IEHUTCS
B JIIOOOM Kypce 10 SKOHOMHUKE: IPUMEPHI U3 MPAKTUKU. PeabHble HCTOpUHN
YCIIEXOB U IIPOBAJIOB MTOJBEPIHYT CEPHE3HOMY UCIIBITAHHUIO BALIM B3IJIAbI HA
yIpaBlicHUE (UHAHCOBBIM OU3HECOM.

Yuraiite yueOHUK, IOMHHUTE O CETOAHALIHEM JTHE U 10 BCTPEUH Ha OJTHON
CTOpOHE CAENKH!

Anexcanop
Bunoxypos

[Ipencenarens
MpaBJICHUS

Bo0-uuBect banka
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BBenenue

Te, KOMy TOBOJIMIIOCH UNTaTh MUcbMa Y oppena badderra k akunonepam
kopnopauuu Berkshire Hathaway Inc., moiy4unu upe3BbIuaiiHO [IEHHOE He-
(hopmanbHOE 0Opa3oBaHue. B 3THX muchEMax MPOCTHIM A3BIKOM OIPEAETSIOT-
Cs1 BCE IIaBHbIE MPUHIIMIIBI pa3yMHOM MPAKTUKHU JAETOBBIX OTHOIIEHNH. Kakoi
OBl TeMBI OHU HU KacaJuCh, OyJb TO BEIOOP MHBECTUIIOHHBIX HHCTPYMEHTOB
K pyKOBOJUTENEH KOMITAHUH, OLIEHKA CTOMMOCTH IIPEIPUITUN HIIK TPaMOT-
HO€ UCII0JIb30BaHue (prHaHCOBON MH(OpMALIUY, B HUX BCEIla UYyBCTBYETCS
riyOvHA TOHUMaHUS ¥ IUPOTa MO3HAHUH.

U Bce xe paHble popMa H3II0KEHHS ITUX MICEM He OTIHYaiach HU J0-
CTYITHOCTBIO, HU TEMAaTHUECKOM OopraHu3amueil. A 3Ha4nT, U U3JI0’KEHHbBIE B
HUX UJIeN He MOJIyYMIId BHUMaHUS, KOTOPOIO OHY 3aciyXuBaiu. [Ipuannoit
MOSIBJICHUS JAHHOTO COOPHUKA M OpraHU3allud  CHUMIIO3MyMa, Ha KOTOPOM
IUTAaHUPOBAJTIOCH €r0 00CYKACHHE, CTAI0 CTPEMIICHIE YCTPaHUTh Hed(heKTHB-
HOCTb HA PBIHKE UAECH TyTEM PACIPOCTPAHEHHUS 3CCE B IIUPOKHE MACCHI.

Spkue counnenus badderra o0beUHAET OJJHA OCHOBHAS TEMa: MHBEC-
TUIHOHHAS ACATENFHOCTD JOJDKHA CIIEA0BATh NPUHIMIIAM (pyHIaMEeHTaIBHO-
T'0 aHaIK3a XO3SHUCTBEHHOH e TeIbHOCTH KOMIIAHUH, BIIEpBhIe pa3paboTaH-
HBIM ero yuutensimu, berom I'paxemom u [Ipsunom Jongom. C rnaBHON TemMoi
CBSI3aHbI IPUHIUIBI YIIPABIECHUS, OIPEIEISIONINE POJIb PyKOBOIUTEIEH KOM-
NaHUN KaK «pacnopsauTesneid» HHBECTULIMOHHOTO KalluTajla, a pojlb aKIHo-
HEPOB — KaK «IIOCTABIIMKOB» U BJaJENblIeB 3TOro KanuTana. Mexons u3 aTux
OCHOBOIIOJIATAIOIINX TEM, TAFOTCA ITOJE3HBIC YPOKH I10 LIEJIOMY DALY BaXKHBIX
JIEJIOBBIX BOTIPOCOB, HAYMHASA C OyXTaJITePCKOTO y4eTa U 3aKaHIMBas CIIHS-
HUSAMH U OLEHKOW CTOMMOCTH KOMITAHHM.

MHorue u3 ypokoB badderra mpsMo mpOTHBOIOIOXKHBI TOMY, YTO TIpe-
MO/TaBaJIM B IIKOJIaX OW3HEca W MIKoJax mpasa B rocnemane 30 neT, a Tak-
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e TOMY, UTO BCE 3TO BpeMs IPUMEHSUIN Ha Y OJUI-CTPUT U BO BCEX KOPIO-
paumusax Amepuxkd. Bo MHOrOM uaen M UX IPAaKTHUYECKOE BOIUIOLICHHE
badderrom 3atmunu yuenue ['paxema u ogma. OH cTanm uX y4eHUKOM,
LIeIpo AeIACh C MUPOM HUX HJIESIMHU U HETIPEKJIOHHO UX OTCTauBas. MeToasl
3alIUTHI IPOCTUPAIUCH OT IPOCTHOTO ONPOBEPKEHUS COBPEMEHHON (hUHAH-
COBOH TEOPUHU 10 y6eI[I/ITeHI>HI)IX JO0Ka3aTCjIbCTB OIIACHBIX HOCHGHCTBI/Iﬁ
HCIIOJIb30BAHUA (1)OHZ[OBBIX OINNIIMOHOB UIA OIIATHI TPyAa aAMUHUCTPATUBHO-
yIpaBJIEHYECKOr0 COCTaBa U 000CHOBAHHBIX IOBOAOB O TOM, YTO BBITOJbI
OT KOHCOJUANPYIOIUX MOTTIOEHUHI U aHAIN3a TIOTOKOB JCHEKHBIX CPECTB
CWJIBHO TIPEyBEJINYCHBI.

Ha nocry renepansnoro nupekropa Berkshire Hathaway, komnanuu, xo-
TOpas M3HAYaAJIbHO BKJIIOYAja PNy TEKCTUIbHBIX MPEANPUITHNA, BOSHUKIINX
B Havane XIX B., baddert npumensit TpaguIoHHbIe MPUHIIUAIIBI BEICHUS
o6msneca. On BosrmaBui Berkshire B 1964 r., koraa ee GanaHcoBasi CTOMMOCTb
cocraBmsia 19,46 nosul. Ha aKIHIo, a BHYTPEHHSS ObLIa M TOTO MEHBIIIE.
B n"auane 2000 r. 6amancoBast CTOUMOCTE cocTaBirsuia oxoio 40 000 pomi., a
BHYTPEHHSST — ropasno 0ojbiie. 3a 3TOT MEPHOJ TEMIT pocTa OaaHCoBOI
CTOMMOCTH Ha aKLUIO COCTaBUI 24%, €KeroqHO UCUUCIISIEMBIX B CIOKHBIX
IIPOLIEHTAX.

Tenepb Berkshire — 310 XOJIAVNHTOBAas KOMITIaHHW, KOTOpast UMECT UHTC-
pechl B pa3HbIX cepax OM3Heca, COXPAaHWIOCh U TEKCTUIIBHOE HATPaBIICHHE.
OCHOBHEIM BUJIOM JIeATENLHOCTH Kopriopaiuu Berkshire sBisieTcst ctpaxo-
BaHUE: UM 3aHUMAETCA HECKOJIbKO KOMIAHUN XOJIIMHTa, BKIIIOYas OJIHO-
CTBIO IpUHAJIeXKAIYI0 el gpouepHioto komnanuio GEICO Corporation,
LIECTOTO IO BEJIMYMHE ITOCTABILKKA YCIYT aBTOCTpaxoBaHus B CoeIMHEHHBIX
rarax, u General RE Corporation, 0fHOT0O U3 YeThIPEX KPYMHEHIINX Ome-
paToOpOB Ha PBHIHKE BTOPUYHOTO cTpaxoBaHus B mupe. Berkshire nznaer
razety The Buffalo News u BinajgeeT npeJupUaTUsiIMHU, KOTOPbIE TPOU3BOIAT
Y TIPOJIAIOT pa3IMyHbIC BUAbl TOBAPOB, HAUMHAS C KOBPOBBIX MOKPBITHH,
KUpNUYeH, KpacKu, SHIUKIONENH, JoMalIHe MeOeIu U CUCTEM OYUCTKH
U 3aKaH4YMBasi OIOKOJIAJHBIMH KOH(ETaMH, MOPO>KEHBIM, FOBEIMPHBIMU
U3AeIusIMH, 00YBbIO, YHU(POPMOI 1 BO3yLIHBIMU KoMIIpeccopamu. Kpome
3TOro, OHA BJIaZIEET KOMIIAHUSMH, 3aHUMAIOLIMMHUCS IOATOTOBKOM 3KUIaKeN
BO3AYIIHBIX 1 MOPCKHX CYIOB, a TAKXEC aKIIUIMHU aBHaKOMIIaHUN U Ipoun3-
BojAMTENEH AnekTpodHepruu. [lomrumo storo Berkshire Bnageer kpymHbIM
MAaKeTOM aKIMi TakuxX Kopropaliwii, kak American Express, Coca-Cola,
Gillette, The Washington Post u Wells Fargo.

badderr u Bunie-npesuaeHt Berkshire Yapmun MyHrep co3naimm kopropa-
IO CTOUMOCTBIO Oosiee 70 MIpA. TOJUL., HHBECTUPYS B KOMITAHUH C OTIUY-
HBIMH 3KOHOMHYECKHMH IOKa3aTeJIIMUA M YIPaBisieMble MPEKPaCHBIMU
CIICHHATIMCTaMU. HpeILHOLII/ITaﬂ CACIIKH I10 IMOIJIOIICHUIO KOMITAaHUM Ha J01r0-
BOPHOW OCHOBE TIO CIIPaBEIIMBOM 1IEHE, OHU MPUMEHSIOT «IBOMHOMN MOIX0»,



oubnuomexa mpenoepa - WWW.Xerurg.ru

Baenenue 11

MOKYyTasg Ha OTKPHITOM peiHKe MeHee 100% axiuii KOMIIAaHUM B cliy4yae, eciu
MOTYT CAENATh 3TO 33 COPa3MEPHYIO LIeHY, KOTopasi Oy/IeT 3HaYUTENIbHO HIKE,
4yeM ecn Obl okymnaiuch Bce 100%.

«JIBoltHOM moax0a» okynaercs cnojHa. CTOMMOCTH PRIHOYHBIX aKIUN B
noptdene Berkshire ypenmuunnace ¢ 4 1oy. Ha akiuio B 1995 1. 10 noutu
50 000 nomt. Ha aknuto B 2000 r., T.e. npubau3uTeNbHo Ha 25% B roa. Omne-
parrioHHas IpUObLTH HA AKIIHIO 33 TOT KE TIEPUO/] YBEITUIUIaCh MPUMEPHO
¢ 4 nomn. no moutu 500 0. HAa AKIUIO C €XKETOTHBIM MPUPOCTOM OKOJIO
18%. o cnoBam badderra, Takue pe3ynbTaThl JOCTUTAIOTCA HE Onaroaapst
reHepaIbHBIM TUIaHAM, a B pe3yJibTaTe (POKYCUPOBAHHOTO WHBECTHPOBAHMUS,
T.€. pacTIpEICIICHAS KaluTalla ITyTeM KOHIIEHTPAINH Ha IPEATPUITHIX C
OTJINMYHBIMHU 3KOHOMUYCCKUMHU pe3yjJbTaTaMi U yHIpaBJISIEMBIX IIEPBOKIIAC-
CHBIMH CHEI[HATNCTAMH.

Baddert paccmarpuBaer koprnopanmto Berkshire — kak ToBapuinecTBo, B KO-
TOpO€ BXOAAT OH, MyHrep u npyrue akuuoHepsl. @akrudecku Bce 20 MIpa.
€ro coOCTBEHHOI0 KaIluTaja BIOXKEHEI B aKIIM1 KOMIIaHUH. Ero skonomMmuec-

KM€ LEJIHU IOJITOCPOUYHBI - MAaKCUMHU3UPOBATh BHYTPEHHIOI CTOMMOCTH
Berkshire Ha akiuro mocpeCTBOM BIIAJICHHS BCEU WIIM YaCThIO TPYIIITBI KOM-
MaHUH, TeHEPUPYIOLIMX OTOK JEHEKHBIX CPEICTB U UMEIOIIUX PeHTa0eb-

HOCTb BbIlIe cpegHed. B pemennn stoii  3amaun baddert usberaer pacmu-
peHus paay paclIMPEHHs U OTKa3bIBA€TCs OT MPOJAXH KOMIIAHUH 10 TeX
op, IMOKa OHHU TCHEPUPYIOT MMOTOK ACHEKHBIX CPECACTB U YIIPABJIAKOTCA I'pa-
MOTHBIMH PYKOBOJUTEIISIMHU.

Berkshire ynepxuBaer 1 pemHBECTHPYET PHOBLIB, 0OecieunBas ceoe,
[0 MEHBIIEW Mepe, MPOMOPLMOHAIBHBIN POCT PEIHOYHON CTOMMOCTH Ha
AKIOHWIO B IEPCHEKTUBE. Kopnopaum{ OKOHOMHO HCIIOJIB3YET 3a€MHBIC CPEIC-

TBa U IPOAAET aKLIUU TOJBKO B TOM CIIy4yae, €CIM MOXKET MOJYyYUTh 33 HUX
MOJTHYI0 cTOMMOCTh. baddeTt mpekpacHo pa3dupaercs B mpaBmiiax Oyxrai-
TEPCKOTr0 y4eTa, 0COOCHHO TEX, YTO CKPBIBAIOT PeasibHbIe SKOHOMUYECKHUE
JIOXOABI.

Ero «gaenoBbie MpUHLIKIIBI, OPUEHTUPOBAHHBIE HA COOCTBEHHUKA», KaK
Ha3bIBaeT ux cam baddert, — Tema, koTopas 00beIUHIET BECh COOPHUK.
B coBOKyMHOCTH 3TH OYEPKH MPEACTABISIIOT COOON OTIMYHOE PYKOBOICTBO
0 YIIPaBJICHHUIO, MHBECTUPOBAHUIO, (PMHAHCAM U OyXIaJTepCKOMY yUeTy.
[Mpunmune: badgderra co3paroT OCHOBY ISl peIIeHHs Pa3INIHBIX MIPOOIEM
npeANnpUHUMATENbCKON AedrenbHocTH. Y 3T0 nanexo He Habop GaHaIbHOCTEH.
Koneuno, naBecTopam ciieyeT KOHUEHTPUPOBATHCS Ha IIaBHOM, HMETh
TEpIICHUE U PA3BUBATh TPE3BOCTh CYXKACHUN C OMOPOM Ha 34PABBIM CMBICI.
B scce badderra 3T IpONMCHBIE HCTHHBI HAYT PyKa 00 PYKY ¢ KOHKPETHBI-

MU METOAAMH, KOTOPBIE IIOMOTal0T EMY CaMOMY KUTbh U IIPOLBETATb.
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MHorue cieKyaupyIoT Ha ISHCTBUAX WK TIaHax Kopropanuu Berkshire
u camoro badderra. Criekynsius MoKeT ObITh YAaUYHOW WM HEYJAYHOHU, HO
HHUKOrga paSYMHOﬁ. Fopa3z[0 BBIT'OAHEC HE NbITATHCA pa3BCAaTh, KAKHUEC NMCH-
HO BIIOXKeHUs crenana Berkshire, a mogymars 0 TOM, Kak, ONUPasiCh HA UH-
BECTHIMOHHYIO (hPHMII0CO(UI0 KOPIOPALINH, CACTATh MPABUIBHBINA BEIOOpP. DTO
3HA4YUT, YTO BMECTO MOMBITOK UMUTUPOBATh CTPYKTYpy noptdeins Berkshire
TaKUM JIIOASIM CIIeyeT BAyMaThcsl B ouepku badderra n yunThest o HUM.

bagdert ckpoMHO npu3Haercs, 4To OONBLUIMHCTBO WAEH OH MOYEPIHY Y
bena ['paxema. Cebst OH cuMTAET JUILIB TPOBOJAHUKOM, C IIOMOIIBIO KOTOPOTO
KoHuennuu ['paxema nokaszanu CBO AEHCTBEHHOCTh U 3HAUUMOCTb. [laBas
corJjlacie Ha NoJAroToBKy marepuanon, badderr ckasan, 4ro st Mor Obl cTaTh
nomnysnspuzaropoM uzaei I'paxema u texHonoruu ux npumenenus bapderrom.
baddert mornmaer, kakoil puCK CBS3aH C MOIyJsIpU3alUei ero cdepsl e-
ATENbHOCTU M MHBECTULIMOHHON puiocoduu. B To ke Bpemst oH oTMedaer,
KaKk 0€CKOHEYHO MHOI'O OH BBIUTPaAJl OT MHTEJJIEKTyallbHOHU 1eapocty ['paxe-
Ma, ¥ CUUTAET Pa3syMHbIM [I€pEAAaBaTh 3HAHUA AAJIBIIIE, JAKE €CIIU B PE3Ylb-
TaTe MOABATCS HOBBIE KOHKYPEHTHI. B CBSA3M ¢ 3TUM MO€il 3ajiadyeil crana
OpraHu3anusg 04epKoB Mo TemMaM. Bo BBeZileHHH KPaTKO U3JIararoTcsi OCHOBBI
Ka)xJ0¥ gactu. Jlajnee cienyroT caMu dcce.

KOPIIOPATUBHOE YIIPABJIEHUE

Jns bad¢erra pykoBoaUTEIN KOMIIAHUHU SIBJISIFOTCS CBOETO POJIa PaCOpsIH-

TEeJSIMU Kanurana akiuoHepos. Camble JIyyllne yIpasisionue — Te, KTo,
NpUHUMAas JEJIOBbIe PeLeHNs], MBICIIAT ¢ O3 BiaaenbLa. [Ipexae Beero,
uX 3a00TAT HHTEPECH! aKIMOHEPOB. Ho axke mepBOKIIACCHBIE YIIPABIISIONINE
MHOTI'JIa pacXoATCs ¢ akIMOHepaMH B HHTepecax. CMAryeHne Takux KOH(IHK-
TOB U BOCIIUTAHUE aIMHUHUCTPATUBHO-YIIPABIEHYECKOTO COCTaBa OCTaBAIMCh
HEM3MEHHBIMU 33/1a4aMu baddeTra Ha BceM MPOTSHKEHUH €T0 COpOKaIeTHEH
Kapbepbl U SIPKO MPOCIEKUBAIOTCS B €T0 3cce. B ouepkax paccmarpuBaroTcst
HEKOTOPBIE OCHOBHBIE TPYAHOCTH YIPABICHHUS.

IIpsimoma u omkpogenHocmb 6 0OWeHUU YRPABTAIOWUX C AKYUOHEPAMU.
bagert roBopur Bee, Kak €cTh, 10 KpaitHell Mepe, BbIpakaeT CBOIO TOUKY
3peHusl, a TIOCJIe CETYET, YTO OH B MeHbIMHCTBE. Exxeronusbiii oruer Berkshire
HE MTOXO0K Ha TIISHIIEBOE M3gaHue. bagdeTt roToBUT ero, NCHoab3ys CIIoBa
U A pBI, KOTOPBIE OYAYT MOHSTHBI JIOISM CO CPEAHUMH YMCTBEHHBIMHU
CHOCOOHOCTSIMM, BCE HHBECTOPHI MTOJYYarOT OJIHU U T€ e CBEACHUS B OJHO
u TO ke Bpems. baddert u Berkshire nzberarot mporao3oB — 3Toi OTBpa-
TUTEJILHON MPHUBBIYKY YIIPABIICHIIEB, U3-3a KOTOPOH APYTUM PYKOBOAUTEINISAM
Y4acTO MPUXOIUTCS TPOCTO COYMHATH CBOM (PMHAHCOBBIE OTYETEHI.

Kpome opuenTanyu Ha cOOCTBEHHHKA, UCIIONIb3YeMOi B IpUHSTON bad-
(eTTOM MpaKTHKe MpeACcTaBICHUs HH)OPMAIHH, CIIEAYIOIUM YPOKOM YTI-
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paBiieHust OyaeT omxas om ¢opmyn aomuHucmpuposarus. Bonpekn Bcem
y4eOHBIM MPaBUIaM OPraHU3allMOHHOTO TIOBEICHUS IEPEHOCUTH a0CTPaKTHYIO
CXeMy TMONYMHEHHS Ha KOHKPETHYI0 KOMIIaHHIO, 10 MHeHHuIo badderra,
OeccMbiciieHHO. UTo JCCTBUTENBHO — Ba)XKHO, TaK 3TO MOAOOP CIOCOOHBIX,
YECTHBIX, TPYAOIIOOUBBIX JTIOIeH. IMeTh MepBOKIACCHYIO KOMaHAy ropasio
Ba)XKHEE, YEM COCTABIIATh UEPAPXUIO U PA3BACHATH, KTO, KOT1a U IIepel KeM
JOJDKEH OTYUTHIBATHCS U KOMY ITOYUHATHCS.

Ocoboe BHUMaHUE cielyeT YACIUTh MOA00PY reHepaTbHOTO TUPEKTOPa,
IIOCKOJIBKY MEXKIY HUM U OCTaJbHBIMU CIIYXKAILUMU CYIIECTBYET, 110 MHEHUIO
badderra, Tpu ocHOBHBIX paznuuus. Bo-nepBhIX, cucTeMa OllEHKH FeHepalb-
HOTO TUPEKTOpa HEeJJOCTATOYHO pa3padoTaHa WM JIETKO MOJIaeTCsl H3MEHe-
HUSIM, a TOTOMY 3((EKTHBHOCTb €ro padoThl ONPEAETUTh TOPa3ao CIOKHEE,
YeM IPOJYKTUBHOCTH TPYyla JI000T0 IPyroro COTpyaHuKa. Bo-BTophIx, A
TeHepaJbHOTO JUPEKTOPa HE CYLIECTBYET CTapLIEro 10 J0JKHOCTH, 3HAUuT,
HeIb35 onpeaenuTb 3G PeKTHBHOCTH PaOOTHl HUKAKOTO BBILIECTOSIIETO JTUIIA.
1 B-TpeThUX, COBET JUPEKTOPOB HE MOKET BBICTYATh B POJIA BBIIECTOSIIIIC-
IO, MOCKOJBKY CBSI3b MEKIY I'€HEPAJIbHBIM JUPEKTOPOM U COBETOM JUPEKTO-
POB OOBIYHO CaMasi HeMOCPEACTBEHHAS.

KpymHble npeobpa3oBaHusl 4acTO HallpaBJIeHbl HA BHIPABHUBAHUE HHTeE-
PECcOB pyKOBOJICTBA U aKIIMOHEPOB WJIM YCUIEHUE KOHTPOJIS COBETA TUPEK-
TOPOB HaJl AEATEIBHOCTBIO TeHepalbHOr0 AUpeKTopa. B nepBoMm ciyuae py-
KOBOJICTBY HaBSA3bIBalOT (hOHAOBBIE ONIMOHBI, BO BTOPOM — aKLEHTUPYIOT
BHUMAHHE HA IPOUCXOJAIIEM B COBETE TUPEKTOPOB. Pa3nieneHre TMUHOCTEN
1 QYHKIMIA IpeiceAaTeNs CoBeTa IUPEKTOPOB U FeHEPAITbHOTO TUPEKTOPa,
Ha3HaYeHHE MOCTOSHHOTO ayAUTOPa, BEIOOPHON M OIIEHOYHON KOMHUCCHIA
TaKXKe MPOBO3IIIAIIAINCH MHOTOOOIIAIOIINME ITpeoOpasoBanusaMu. Hu onna
U3 TAKUX WHHOBAIlMK  HE TIOMOTJIa PELIUTh NPOoOIeMbl YIpaBieHus, Oosee
TOTO, HEKOTOPBIE BBI3BAJIH 000OCTPEHHE.

Jlyumiee pemenue, ropoput baddeTr, — yaenuTs 10CTATOYHO BHUMAHHS
MOKMCKY TAKOTO TEHEPATLHOTO JUPEKTOPA, KOTOPBIHA CMOXKET paboTaTh 3¢-
(heKTUBHO, HECMOTPs Ha HEOOJbIIINE CTPYKTYPHbIE OrpaHYeHus. Brinatorie-
MYCsl FTEHEPAJILHOMY IUPEKTOPY HE HYKHBI HACTABJICHUS U LIEHHBIC YKa3aHUs
CO CTOPOHBI BJIAJEIBIIEB, XOTS, MOXKET CTATHCS, YTO €EMY OYEHb IPUTOAUTCS
TaKOM K€ BBIAIOIIUICS COBET JUPEKTOPOB. IMEHHO MOATOMY BBHIOMpATh
IUPEKTOpa CIIEAYET B COOTBETCTBUH C €T0 JIeTIOBOM XBAaTKOM, HHTEpecaMu 1
opueHTanueii Ha Bianensia. [lo cioam badderra, ogHa U3 OCHOBHBIX TPO-
OJieM COBETOB JUPEKTOPOB BCEi KOPIOPATHBHOM AMEPHKH COCTOUT B TOM,

YTO UX WICHBI BEIOMPAIOTCS COBCEM TIO JPYTUM MOTHBAM.

BonpmmHcTBO pedopM NpeaCTaBISIOT COO0 HEKHIT YUepHOBOW BapHaHT,
KOTOPBIM HE YUUTHIBAET OCHOBHBIE PA3IUUNS MEKy THUIIAMH CUTYyallui B
COBETE JTUPEKTOPOB, KOTOpbIie onpenenser bapderr. K mpumepy, Bnacts qu-
pekTopa OyZeT HaMHOTO cnabee, ecli CYIIECTBYET JAepiKaTelb KOHTPOIBHOTO
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MaKeTa akui, KOTOPbIM K TOMY K€ IPUHUMAET Yy4acTHE B PYKOBOJCTBE
kommnanuei. Koraa Mexxy 4ieHoM coBeTa IUPEKTOPOB U aIMUHUCTPATUBHBIM
COCTABOM BO3HHKAIOT PA3HOITIACHS, YICHY COBETA OCTACTCS JIMIIIb BO3PAKaTh

WIIH, €M 00CTOSATENLCTBA CEPhE3HBI, MOAATh 3asBieHue 00 yxoae. Camoit
CUJIBHOH BIIACTh AUpEKTOpa OyaeT B APYyroil KpaitHel Touke, KOrna JepxKarelb
KOHTPOJIBHOTO MAKEeTa aKIMil He yyacTByeT B ynpasiieHHH. B ciydae pasHo-

TJTacuil IUPEKTOpa MOTYT 00paIIaThCs C BOMPOCAMH HANPSIMYIO K AepiKaTero
KOHTPOJIBHOT'O MaKeTa.

OpHako yaiie BCero BCTpEYaroTCsl KOPHOpaluy, T HeT AepKaTelisd KOH-
TPOJIBHOTO TMakeTa akuuii. BoT rie mpoOieMsl yripaBieHHst 0COOEHHO OCTpEIE,
roBoput baddert. 3meck Op110 OBI XOPOIIIO, €CiK ObI TUPEKTOPA CTATN HEKUM
JUCHMITUHUPYIOIIMM HAa49allOM, HO COBET IUPEKTOPOB OOBIYHO HE MO3BOJISET
peanu3oBath 3Ty HJe0. B 3Tol curyannn mMakcuMaiabHO 3G(GEKTUBHBIM
OyJeT HeOObBIIOH 10 pa3MePy COBET, OOJILIIIMHCTBO B KOTOPOM COCTABIISIIOT
HE3aBUCHMBIE JUPEKTOPa, cunTaeT badgdert. [ maBHBIM OpyXHueM B pyKax
JIUPEKTOpa OCTaeTCs yrpo3a MojaaTh 3asBieHre 00 yxoze.

VY Bcex mepeuyrciIeHHbIX CUTYalnii €CTh OJHa 00IIas yepra: ropas3ao Jierye
HOPOTHUBOCTOSTH WM 1aTh OTCTAaBKY IJIOXOMY YIPABIISIOLIEMY, YEM HOCPE/IC-
TBeHHOMY. OcHOBHas npo0seMa BceX YIpaBICHYECKUX CTPYKTYp, O TUEPKH-
BaeT baddert, B TOM, uTO B KOpHIOpPaTUBHOI AMEpUKE OLIeHKa pabOThI reHe-
PaTbHOTO AUPEKTOPA HUKOTAA HE TPOMU3BOAUTCA HA PETYIISIPHBIX COOpaHMSIX
B €T0 oTCcyTCTBUE. PerymsapHeie coOpanus 6e3 reHepaJbHOTO TUPEKTOpa, TIe
OyzneT paccMarpuBaThes 9PpPEKTUBHOCTD €ro padOThI, MOMOTIH OBl 3HAYH-
TEJIBHO YJIYYIINTh KOPIIOPATUBHOE YIPaBJIECHUE.

[To3unus reHepanbHBIX TUPEKTOPOB B MPOU3BOJCTBEHHBIX KOMIIAHUAX
koprnopauuu Berkshire ynukaneHa nmst kopropatuBHOW Amepuku. OHu HO-
JY4aroT IPOCTOi HAOOp KOMAH/: YIPABIATH CBOUM MPEIIPUATHEM TaK, KaK
eciu ObI 1) OHM OBLIIM €r0 €IUHCTBEHHBIM BIIaJEIbIEM, 2) 3TO OBLIO HX
€IMHCTBEHHOE BJIOKEHHUE U 3) OHM HE MOIJIM HU NpoJaTh, HU 00bEIMHUTH
ero c Ipyroi komnanuei B onxaiimue 100 ner. bnaronaps TakuM npaBuiaMm
reHepaibHble nupekTopa Berkshire MoryT pykoBoauTs, umes nepes coooi
JI0JITOCPOYHBIM TOPU30HT, YTO AOCOIIOTHO UYKJ10 T'€HEpaIbHbIM JUPEKTOpPaM
MyOJINYHBIX KOMIIAHUM, IJIe CKOHIIEHTPUPOBaHHbIE HAa KPaTKOCPOUYHBIX J10-
CTHXKCHMSAX aKIIMOHEPbI TOHATCS 3a BBIMOJIHEHUEM TOCJIETHUX CMET KBap-
TanbHOM npuobUIH. KOHEUHO, KpaTKOCPOUHBIE pe3yIbTaThl BaXHbI, OTHAKO B
Berkshire nz6eratot 11060 upe3MEepHOCTH B MX JOCTH)KEHUH 32 CUET YKperl-
JICHUS JOJITOCPOYHBIX KOHKYPEHTHBIX PEUMYILECTB.

Ecnu Obl 3HaueHNE UMENU TONBKO KPaTKOCPOUYHbIE Pe3YyIbTaThl, IPUHHU-
MaTh MHOTHE yTIPaBICHUECKUE PeIIeHHsI ObUIO OBl HAMHOTO MPOIIE, OCO-
OCHHO O OTHOIICHMIO K TEM KOMIIAHUSAM, YbH SKOHOMHYECKHUE MTOKA3aTeIH
yxyamuiuck. [IpeacraBbrecebe KOMIPOMHCC BPEMEHHBIX TOPU30HTOB, C
KOTOPBIM CTOJKHYICcA baddert, ynpapisas XyaunM, Kak OH CUUTaeT, BJIO-
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KEHHUEM B ero ku3Hu — KynuB Berkshire B ee nepBoHauanbHOM BUJE.
DKOHOMHMYECKHE MOKA3aTEeNN CTAPhIX TEKCTHUIBHBIX Nipeanpusatuii Berkshire
Havamu naaath K koHiy 1970-x rogos. bapderr nHanmesscs npeogoneTh
HEYyJa4H, 3HasA, HACKOJIbKO BaXXKHBIM ObLIO TEKCTUIHHOE HANpaBJICHHE Je-
arenbHOCTH Berkshire mist ee cimykamux u MecTHbIX 00muH HoBoit AHrmm,
a TaKX€ HACKOJIBKO 3HAIOIUM M IOHUMAIOIIHUM 0Ka3aJoCh PYKOBOJACTBO U
nepcoHain B 0oprOe ¢ SKOHOMUYECKUMH TpyAHOCTsIMH. baddert monaepxu-

BaJI )KH3Hb B «XpoMaroleii» Gpadpuke 1o 1985 r., HO GUHAHCOBOrO TIEpEBO-

poTta He mojdydmnoch, W baddert ee 3akpeun. Takoit OanmaHc MEeXIy Kpat-
KOCPOYHBIMHU pE3yJIbTaTaMU U JOJITOCPOYHBIMHU IIEPCIECKTUBAMHU OCYIIICCTBUTDH
HeJlerko, Ho pa3yMHo. OJIMH U3 ypOKOB IMIacUT: u30eraiite koMnaHui 6e3
6HaFOHpI/IHTHBIX A OnumenbHblx SKOHOMUYECKUX " KOHKYPCHTHBIX Xapak-
TEPHUCTHK.

NHorna KOH(IMKT HHTEPECOB PYKOBOJICTBA U aKIMOHEPOB IPUHUMAET
OUYECHb TOHKYIO, IPAKTUYECKH He3aMeTHYI0 (hopMmy. Bo3bmeMm, k npumepy,
0JIarOTBOPUTENHFHOCTE. B OONBITMHCTBE KPYIMHBIX KOPIIOPAIUii pyKOBOJCTBO
BBIICTISIET YaCTh KOPIOPATUBHOM NMPUObUIHA HA OJAarOTBOPUTENBHBIC LIENH.
BnaroTBopuTenbHBIE yUpEKISHHS BEIOMpPAET PyKOBOJACTBO, a IPUYMHBI BBI-
60pa 4acTo He CBsA3aHbl HU ¢ KOPIOPATHBHBIMU UHTEPECaMM, HU C UHTEpe-
caMM aKLIMOHEPOB. 3aKOHBI OOJIBIIMHCTBA IITATOB MO3BOJISIIOT PYKOBOJCTBY
IIPUHUMATDH TaKHUE PECIICHUA ITPU YCIIOBUH, UYTO COBOKYIIHBIC IT'OJOBBIC IMTOXKEP-
TBOBAHUS COBEPIIAIOTCA B Pa3yMHBIX Tpesenax, o0braHo He 6onee 10% ot
YHCTOM r0JI0BOM MPUOBLITH.

Berkshire momnuia gpyrum myrem. AKIHOHEPHI ONPEAEIIAIOT, B Kakue Oia-
TOTBOPUTEIIbHBIE OPTaHMU3ALNN OKEPTBYET Kopropanus. [IpakTudyecku Bce
aKLHMOHEPHl YYaCTBYIOT B pacIpeie]IeHH MIJIJTMOHOB I0JIJIAPOB B TOJ B
OJIarOTBOPUTENEHBIE OPTaHU3ALNH 110 X BBIOOPY. DTO TBOPUECKUHN H MIPaK-
TUYECKHUI OTBET HAMPSKEHHUIO, JICKAILIEMY B OCHOBE B3aUMOOTHOLICHUM
PYKOBOJCTBA U aKIIMOHEPOB. Y IMBUTEIBHO, IOYEMY APYTHE AMEPUKAHCKHE
KOPIIOpALMU HE CIEAYIOT JAHHOM MOZAEIN KOPIIOPATUBHOTO paclpeeseHus
MO’KEPTBOBAHMN. YaCTUYHO MPUYUHBI MOTYT KPBITHCSI B HETOCTATOYHOMN
OpPHUEHTALMU Ha JOJITOCPOYHOE BIaJCHUE, KOTOPasl XapaKTepHa ISl aKIH-
OHEpPOB MHOTHX aMEPUKAaHCKHUX Kopropauuil. Eciu 3To Tak, TO BOT OHa
[I€Ha KPATKOCPOYHOCTH MEHTAIUTETa AMEPUKAHCKOTO MHBECTULIMOHHOTO
cooOuiecTna.

IIpoekT ypaBHHMBaHUS HHTEPECOB PYKOBOJCTBA U aKLIHOHEPOB IIyTEM IIpe-
JOCTaBJICHHS PYKOBOJAUTESAM (DOHIOBBIX OIMIIMOHOB OBLIT HE TOJIBKO MEpeolie-
HEH, HO U cJIeTKa MPUKpPbUI Ooiee riIyOoKoe pa3/ieieHue HHTEPECOB, BbI3BAH-
HOE€ 3TUMH OIIUOHAMU. MHOTHE KOPIOPALNH IUIATAT CBOMM PYKOBOAUTEIISIM
(OHIOBBIMHU OIIIIMOHAMH, CTOUMOCTH KOTOPBIX PACTET TOJBKO 3a CUET COXpa-
HEHMs MpUObUIN, HO HE BBIMOJHOTO pacnpeneneHus kanurana. OHako, Kak
o0bsicHsaeT badderT, mpocTo yaep:kuBas U peMHBECTHPYS NPUObLIL, PYKOBO-
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JIUTEIIA MOTYT COOOIIATh O €XKETOTHOM YBEIMUCHUH MPUOBLTH, HE TIPUKJIA-
AbIBast 0co0BIE ycuius Ajis HeﬁCTBHTeJ’ILHOFO ITIOBBIIICHHUSA N0XOA0B OT Kallu-
tana. Takum 06pazom, GOHIOBEIE OMIIMOHBI YaCTO OOKPAABIBAIOT aKITMOHEPOB

u otnarT Tpoden pykoBoautensm. bosee Toro, mocie BpyueHUs: (OHIOBBIE
OINIIUOHBI YaCTO OKA3bIBAKOTCS 6630T31)IBHI)IMI/I 158 6C3OFOBOpO‘IHbIMI/I n HpI/I-
HOCSIT PYKOBOJMTEIISIM MPUOBUTH BHE 3aBUCHMOCTH OT 3()(PEKTUBHOCTH MX
JESITEIILHOCTH.

Badderr cornacen, uyTo ¢ MOMOIILIO (POHIOBBIX OMIIMOHOB MOYKHO HACaX-

JaTh YIpaBICHYECKYIO KYIbTYpY, KOTopasi OyAeT CliocoOCTBOBATH BIIA/ICNb-
YECKOMY MBINUICHUIO, HO YpaBHUBaHUE OYICT HECOBEPIICHHBIM. AKIIMOHEPHI
HOHBCpFaIOTCH pI/ICKy maaCHUs Kypca aKHI/Iﬁ OT HEBBITOAHOTI'O pacnpeneneHHﬂ
KamnuTrajia B ropasao OoJIbIIIENR CTCIICHU, HEXKECIIN ACPIKATCIIb OINIITHUOHOB. ITo-

9TOMY B YBECAOMJICHUH O MPCACTOAIIEM €KETOAHOM CO6paHI/II/I AKIINOHEPOB
Baddert npennaraer coodmarThk BKIaTIMKaM O TOM, YTO, YTBEPHKIast MPOCKT
UCIIOJIb30BAHUSA (bOHHOBBIX OIIIIMOHOB, cnenyeT IIOMHUTH 06 aCI/IMMeTpI/I‘I—
HOCTH TaKOT'O POjia ypaBHUBAHUS UHTEPECOB. MHOTHE aKLIMOHEPHI Pa3yMHO
MPEHEOPETaoT YBEAOMIICHHSMH, HO 3JI0yIOTpeOieHus: (OHIOBBIMHU OITIHO-

HaMH HY»KHO OI1acaThCsl, 0COOCHHO ATO KacaeTCsl MHCTUTYIIHOHAIBHBIX UH-
BECTOPOB, KOTOPBIC BPEMA OT BPEMCHHU IIPEJI1ararot CII0COOBI COBCPIICHCTBO-
BaHUs KOPIIOPATUBHOTO YIIPABIICHUS.

BaddeTt moguepkuBaet, 4To penicHus 00 oruIaTe Tpya pyKOBOIUTEIICH
JIOJDKHBI IPUHAMATBCS ¢ YIeTOM () (HEKTUBHOCTH PaOOTHI PYKOBOIUTEIIS.
Ee crenyer onpenensiTh Mo peHTa0EILHOCTH, T.€. TIOCJIE TOTO, KaK U3 JI0XO0-
JI0B OyIyT BBIYTEHBI PacXo/bl HA UCTMOIB3YEMbIH KalnTal, BIOXKCHHBIN B
COOTBETCTBYIOIYIO KOMITAHUIO, WM Yep)KaHHAS KOMITaHWEH TPUOBLIb.
Ecnu poHm0BEIC ONIMOHBI KCTIONB3YIOTCS, OHU JIOJDKHBI OTHOCUTBCS HE K
KOPIIOPATHBHOM, a K MHAWBUIYAILHOUN Pe3yIbTATUBHOCTH JCITEILHOCTH U
OIICHUBATHCS B COOTBETCTBHM CO CTOMMOCTBIO Ou3Heca. U Bce ke pasymHee
nocneaoBats npuMepy Berkshire u oTkazatbcst OT HCTIOIB30BaHUS (POHIOBBIX
OMIIMOHOB JTsI OTUIATHI TPYJa T€HEPATBHBIX TUPEKTOPOB. B KOHIIE KOHIIOB,
BBIJIAIONIUECS PYKOBOJIUTEIN, KOTOPBIE TIOIYYAIOT JICHEKHBIC PEMHUY 32
3¢ GeKTHBHOCTEL CBOCH PabOTHI, MOTYT CAMH KYIHUTh aKIMH, €CJIA TTOKEITAIOT,
MIPH 3TOM OHU <«JICHCTBUTEIBHO HAJICBAIOT IIKYPY Biaaebla», TOBOPUT
badderr.

KOPITOPATUBHOE ®UHAHCHUPOBAHUE N UHBECTUPOBAHUE

3a nocnenHue 35 J€T caMbIMH PEBOJIIOLIMOHHBIMY NHBECTULIMOHHBIMY HJIE-
SIMU CTaJIi T€, KOTOPBIE IMOTyYIIIN Ha3BaHUE COBPEMEHHOH (prHAHCOBOIA
TEOPHUH. DTOT THIATEIHHO MPOAYMAHHBIH HAOOp UIeH CBOAUTCS K OJHOMY
IIPOCTOMY ¥ OOMaHUYHMBOMY MPAKTHYECKOMY 3aKJIIOUEHHUIO: U3y4aTh UHUBU-
TyalbHbIC NHBECTUIIMOHHBIC BOZMOYKHOCTH TOCYJAPCTBEHHBIX IIEHHBIX OY-
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Mar — HampacHas Tpata BpeMeHHU. Takas Touka 3peHus MoIpa3yMeBaeT, YTO
OpocuTh KOCTHU U CilydaiiHBIM 00pa30M BBIOpATh LIeHHbIE OyMaru Ajs mopT-

(enst OyaeT HaMHOTO BEITOJIHEE PA3MBIIUICHUH O TOM, Pa3yMHBI JIH BO3MOXK-
HOCTHU OT/JEIbHBIX UHBECTULIMOHHBIX HHCTPYMEHTOB.

OfHUM U3 OCHOBHBIX IOTMAaTOB COBPEMEHHOW ()MHAHCOBOM TEOPUH SIBIIS-
eTcs COBpeMeHHass mnopTdenbHas Teopus. OHa yTBEp)KIAaeT, YTO  CMSIYIUTh
cOOCTBEHHBIN PHUCK TOW WIJIM WHOW IIEHHON OyMard MOYKHO ITyTE€M JIUBEPCH-
¢buxanuy HopTdes, T.e. PopMaIH3yeTcss HApOIHAS MyIPOCTh «HE KIIACTh BCE
siilia B OAHY KOp3uHy». OCTaBIIUIICS B UTOTE PUCK — €IUHCTBEHHBIH, 3a
KOTOPBI HHBECTOPHI MOJIyYaT BO3HATPAXKAECHHE, TOBOPUT TEOPUSL.

OcTtaBUIMHCS PUCK MOYKHO U3MEPUTH IIPOCTHIM MaTEMAaTUUECKUM CPELC-

TBOM, TaK Ha3bIBaeMoii 0€TOM, KOTOpask IOKa3bIBaeT, HACKOJIBKO BOJIATUIIb-

Ha I[eHHas OymMara I1o OTHOIICHUIO K PBIHKY. bera xopomo onpenenser puck
BOJIATUJIILHOCTH IIEHHBIX OyMar, TOpryeMbix Ha Y(h()EeKTHBHBIX PHIHKAX, TJC
JJaHHbIE O MyOJIMYHO TOPI'YEMBbIX AaKLMAX OBICTPO U TOYHO BBIPAXKAIOTCS B
LeHax. B coBpemeHHONH (uHAHCOBOH HCTOpUHM MNpaBWiIa JUKTYIOT 3¢ dex-
TUBHBIE PBIHKHU.

OTH WJIeH HE TOJHKO CHUCKAIH YBAXKEHUE TEIUIMYHBIX aKaJeMHUKOB, B
KOJUIeIKaX, YHUBEpCUTETaX, HIKoJax OM3Heca M IIKOJax [IpaBa, HO U 3a Mpo-
mename 35 jget ctanu oOIenpuHITON JOrMOH Bcell (PMHAHCOBOW AMEPHKH,
0T YoJuI-cTpuT 10 MelH-cTpuT. MHOTHe CreruanucThl No-IpeXHEMY CUUTa-
IOT, YTO IIEHBI Ha (JPOHIOBOM PHIHKE TOYHO OTPAXKAaIOT MCXOTHBIC BETMUNHBEI,
YTO €JUHCTBEHHBIN CYIIECTBEHHBIH PUCK — 3TO BOJIATHIIBHOCTD II€H, a JIy4-

I CIOCcO0 ero M30eKaTh — WHBECTUPOBATH B IMBEPCUPUIIMPOBAHHYIO
TPYIIy aKIuH.

Bynyuu ogHuM U3 psilia BBAAIOIIMXCS MHBECTOPOB, OEpyILIMM Hayajo OT
I'poxema u Jlogma ¥ pa3BEeHYMBAOIIETO OOIICTIPUHSITHIC IOTMbI  JIOTUKOW U
omeiToM, bagderT cunraer, 9To GONBIIMHCTBO PHIHKOB HE Oe3ympedHo 3¢-
(eKTHBHBI, a IPUPABHUBATH BOJIATUIBHOCTb K PUCKY — IIyOOKO€ 32011y XK-
nenue. B cBs3um ¢ atiM baddert Oecrokontces, 9To 1menoe ToKoJIeH e IOITy-
YUBMIUX cTeneHb MBA u J0KTOpoB mpaBa MOA BIMSHHEM COBPEMEHHOM
(MHAHCOBOM TEOPHUU PUCKYET BHLYYUTh HEBEPHBIE YPOKHU U IIPOIYCTUTH CaMble
Ba)KHBIE.

Oco0eHHO LIEeHHBIN YPOK COBpEMEHHON (PMHAHCOBOM Teopuu OepeT HauaIo
B PAacCHpOCTPAHEHHU CTPAxXOBaHUS HHBECTHLHOHHOIO MOPT(ensi— KOMIIbIO-
TEPU3HPOBAHHOM TEXHOJIIOTUM AJIsi KOPPEKTUPOBKU IOPTQENs B YCIOBHUAX
NaJlalouX pHIHKOB. becropsaaouHoe crpaxoBaHue noptdeneit crnocodcTBoBa-

JI0 IPUOJIIDKEHHUIO  Kpaxa ()OHIOBOTO PhIHKA B OKTsI0pe 1987  T. W majeHuro
priHKa B okTsA0pe 1989 r. Ho ObLI M MOJI0XKUTENbHBI MOMEHT: Oarogaps STUM
COOBITHSIM COBPEMEHHYIO (DHHAHCOBYIO TEOPHIO MEPECTAIH MPETIOIaBaTh B
1IKojax OM3Heca M IIKOJIaX IIpaBa U Ooiipllle €l He ciefoBald Ha YOIUl-
CTpHT.
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CoBpemeHHast GMHAHCOBAS TEOPUS HE MOTIIA OOBSICHUTH HU TTOCIIEAYIOIIYIO

BOJIATWJILHOCTH PBIHKA, HX OTPOMHOE KOJIMYECTBO JPYTUX SIBJICHHH, CBA3aH-

HEIX C TIOBEIEHUEM aKIIMHA KOMIIAHWI ¢ HEBBEICOKON KaIlTUTaIN3alieil, akIni,
JTAIOIIMX BBICOKUH AUBUACHIHBIN JOXO/, WM aKIUH C HU3KUM COOTHOILIEHU-
eM 1eHsl ¥ puobLIH. Piece de resistance* Hea(hheKTHBHOCTH pBIHKA CTAT
MBUTBHBIN y3bIpb VHTEpHETA 1 HHPOPMALMOHHBIX TEXHOJIOTHHA, KOTOPBIA
nonHy B KoHIE 1990-x-Hagane 2000-x, 9To OBLTIO OTMEUEHO PE3KUM H3MeE-
HEHUEM KYpCOB aKLIU{, MepenajoM HaCTPOCHUH YHaCTHUKOB PbIHKA — OT
sHidopun 10 Aenpeccun — 0e3 MalelIIel CBI3H CO CTOMMOCTBIO OM3HEcA.
Pocito umcno cKenTHUKOB, YTBEPKIABIINX, 4TO OeTa He MOXKET PeallbHO Olle-

HUTDb 3HAYUMBII HHBECTUIIUOHHBIN PHCK, @ PBIHKU KamuTaja B JJI000OM ciiydyae
HEJ0CTAaTOYHO A(PPEKTUBHBI, YTOOBI OETa UMENTa KAKOW-TO CMBIC]L.

PazgyBast criophl, 101 HaYaJIl OTMEYATh YCIIEXU MHBECTUITMOHHOMN Jie-
arenbHOCTH badderta u TpeOoBaTh BO3BpallleHHS K METOIY MHBECTUPOBAHUS
u BegeHus nen ['paxema u Jlonna. B koHIe koHIoB, 6onbie 40 et cpeanss
rojioBas mpuoObLIH badderra cocrapnsuia 20% W BbIIIIE, YTO BIBOE TPEBHIIIIA-

JIO cpelHUEe pBIHOYHBIE Mokazatenu. Eme 20 romamm paHee TO ke camoe
npoucxonuwino B kopropaiun bena I'paxema Graham-Newman Corp.  Kak
nomyepkuBaet baddert, ornmymaronue pe3ynbpratel Graham-Newman Corp.
u Berkshire 3aciyxuBaroT yBaxkeHHs: 00beMbl BHIOOPKH OBUIHA 3HAYUTEIHHBI,
OHU TPOBOMIINCH HA MPOTSHKCHUH JITTUTENHHOTO MTEPUO/IA, UX HE HCKAZWITU
SMHUYHBIC yIaYHBIC OTIePaIi, He ObLIO MOJATACOBKH JaHHBIX, dPPCKTUB-
HOCTbH OIICHUBAJIACh B Pa3HbIC MEPHOJIBI BPEMEHH, KOTOPBIC HE BRIOUPATUCH
3aIHUM YHUCJIOM.

UyscTBys yrpo3y, ucxozsimyto ot a¢pdexkruBHoctn badderra, ynpsimbie
MPUBEPKECHIIBI COBpEMEHHON (PMHAHCOBOM TEOPHH OOPATHIIUCH K CTPAHHBIM
TOJKOBAaHUAM €T0 ycrexa. Bo3MoxHO, eMy IpOCTO MOBe3II0 (Kak ToH 00€3b-
sTHE, 94TO OTCTydana «[ amiera») Wi y HETO €CTh BEPHBINA JOCTYII K TAHHBIM,
HE JIOCTYITHBIM JUTSI OCTAIbHBIX HHBECTOPOB. B mpoTrBoBec badderty sHTY-
3MacThl COBPEMEHHOH ()MHAHCOBOW TEOPUH BCE €Ille HACTAWBAIOT HA TOM, YTO
JIy4Iiasi CTpaTerus Jjisi HHBECTOPa — 3TO JAUBEPCUPHUITUPOBATH, OMTUPASCh
Ha 3Ha4YeHHe OeTa, WK HAYTa/ U TIOCTOSTHHO KOPPEKTUPOBAThH CBOW OPTQENb
WHBECTUILIHI.

Badderr oTBeuaer ycmemikoii u coBeToM. Y cMeIka 03HayaeT, 4To HocIie-
JIOBAaTEJN €T0 MHBECTUITMOHHON (prmocoduu TOKHBI, BEPOSTHO, TOKEPTBOBAThH
npoheccopCKUMHU MOCTaMHU B KOJIIEKaX U YHUBEPCUTETAX, YTOOBI TapaHTH-
poBaTh HelpepbIBHOE 00yUueHUe 1orMe A(P(EKTUBHOTO PhIHKA. A COBET — TIpe-
HeOpeyb COBPEMEHHOHN (PMHAHCOBOW TEOpUEH U IPYTMMHU TICEBJ0COBPEMEHHBI-
MH B3TJIA/IAMHA PHIHKA U 3aHATHCS WHBECTUITMOHHON JEATEIHHOCTRIO. JIyure
BCEr0 3TO CAEJATh C MOMOIIBIO JOJITOCPOYHBIX HHBECTUIINI B HHICKCHBIE (HOH-

* Piece de resistance (¢pp.) — raaBHoe Oiton0. — [lpum. nep.
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Jb1 JINOO MyTEM TPE3BOT0 aHaIN3a KOMIIAHUH, KOTOpble HHBECTOP B COCTOSTHUU
oLeHUTh. [Ipu TakoM MBILIUIEHUH CYLIECTBEHHBIM PUCKOM OyzeT He 6eTa WiH
BOJIATWJILHOCTb, @ BO3MOKHOCTh MOTEPb.

OneHka Takoro poJia MHBECTHULIMOHHOTO PUCKA MOTPeOyeT pa3MbIIITICHUHA
0 PYKOBOJICTBE KOMITaHUM, €€ MPOAYKTaX, KOHKYPEHTaX U yPOBHE 3a/10JIKEH-
HocTei. Bompoc B Tom, OyzeT i mpuObLIh OT HHBECTHIIMH TTOCIIE BHITUIATHI
BCEX HAJIOrOB, MO KpaiHel Mepe, paBHa MOKyNaTeIbHOM ClIOCOOHOCTH mep-
BOHAYaJIbHBIX MHBECTULMH IUTIOC CIpaBeAInBast cTaBka foxona. ITpexne
BCET0, CIIEyeT yu4ecTb Takue (pakTophl, KaK JOJITOCPOUYHBIE IKOHOMUYECKHE
MOKa3aTeId KOMIIAHUH, Ka9eCTBO M YECTHOCTh €€ PYKOBOJCTBA U Oyymine
CTaBKH HAJOT0000XeHMs ¥ MHGIISAIMH. BO3MOXKHO, 3TH (haKTOphI HE COBCEM
KOHKPETHBI, 0COOCHHO M0 CPAaBHEHHIO C TPUTSITATEILHON TOYHOCTHIO OeTa,
HO JIEJIO B TOM, YTO PACCMOTPEHHUE 3THUX BOIPOCOB HEM3OEKHO, €CIIN TOIBKO
MHBECTOP HE XKeJaeT ce0e HaBpeIUTh.

Badderr yrazpiBaeT Ha abcypaHOCTh 6€THI, OOpalnas BHUMaHHE Ha TO,
YTO «aKIHs, CTOUMOCTb KOTOPOH PEe3KO NMaJaeT M0 OTHOIIEHHIO K PBIHKY...
CTaHOBHTCS 'pHCKOBaHHee" mpu OoJiee HU3KOH IIeHe, YeM OHa ObLIa IIpu
OoIee BBICOKOII», — BOT Kak OeTa ompezenser puck. TouHO Tak e Oera He
MOXKET PAa3JINYUTh PUCKH, 3aJIOKCHHBIC B <<CH€HHaHH3HpOBaHHOﬁ urpyuieyd-

HOI KOMITaHWHM, MPOJAIOIIel KaMEHHBIX 3BEPYILEK WM O0pydH Apyroi
UTPYLIEYHON KOMIIAaHWHM, Yed OCHOBHOM MpoOIyKT - "MoHomonus" WU
Bap6u». OObIYHBIE MHBECTOPHI MOTYT IIPOBECTU TAKUE PA3IIMUMs, Opa3-
MBICJIMB HaJl TOTPEOUTEIbCKUM TIOBEACHUEM H HaJl TEM, KaK KOHKYPUPYIOT
KOMITaHUH 110 MPOU3BOACTBY MOTPEOUTEILCKUX TOBAPOB, & TAK)KE MOTYT
pacCcunTarb, KOraa CyneCTBEHHOC ITaACHUE KypcCa aKHI/Iﬁ ITOKa3bIBacT BO3-
MOKHOCTb COBEPILLEHUS MOKYIIKH.

B npoTuBoBec coBpeMeHHO# (pUHAHCOBOH  TEOPUH MHBECTUIIMOHHAS JIe-
arenpHOCTh badderra He orpannuuBaercs auBepcuukanyein. OHa MoXeT
noTpe0oBaTh Take KOHLIEHTPAIUH, €CIIH HE TIOPTQEIs, To, 1o KpaifHeil Mepe,
CO3HaHWUs ero Biajaenbia. ['oBops o KoHIeHTpauu noptrdens, bagdert Bemo-
muHaeT KeitHca, KOTOPBIi OBIT HE TONBKO OJECTSAINM SKOHOMUCTOM, HO U
MYAPBIM UHBECTOPOM U CUUTAJI, YTO HHBECTOPY CICAYCT BKIIaAbIBATh OoJbIIHMe
CYMMBI B /IB€ WJIN TPU KOMIIAHUH, KOTOPBIE OH 3HAET U PYKOBOJICTBY KOTOPBIX
MOKHO J10BepATh. C 3TOM TOYKU 3pEHHS PUCK BO3PACTAET, KOIId HHBECTHIINN
1 MTHBECTHUIHOHHOC MBIIJICHUE CJIMIIKOM ITOBEPXHOCTHBIC. CTpaTeFI/If[ (I)I/IHaH-
COBOIl U YMCTBEHHOM KOHLIEHTPALIMK MOKET CHU3UTh PHUCK, YBEIHUYUB KaK
riyOMHY MpeCcTaBlIeHUH HHBECTOpa O KOMIIaHUH, TaK U YPOBEHb KoMdopTa
B OTHOLIEHUU OCHOBHBIX ITOKa3aTee KOMIAHUU J10 MOKYIIKH.

Mogna Ha Oety, o cnoBam badderra, cTpagaeT OT HEBHUMAaHUSA K «OCHOB-
HOMY MIPHHIUITY: JIydIIe OBITh TOYTH MPABEIM, YeM a0COJTIOTHO OIINOATHCS».
JlonrocpoyuHblii ycrex HHBECTULIMOHHOM JesTeIbHOCTH 3aBUCUT HE OT U3yue-
HUs OETHI U COXpaHeHUs AUBepcUUKaLuK MOPTQes, a OT HOHUMAaHUs, YTO
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OBbITb HHBECTOPOM — 3HAUUT, YNPaBIATh COOCTBEHHBIM JesioM. [lepexomrio-
HOBKa MOPTQeNs yepe3 MOKYNKY U POy aKIlvi, HarnpaBlieHHAs Ha JIO-
CTHXKCHHUEC JKCIIAaCMOI'0 ITOKa3aTesa 66Ta—pI/ICKa, JACJ1acT ,I[OHFOCpO‘IHBII;'I HWH-
BECTHIIMOHHBIN yCIIeX HEBO3MOKHBIM. Takoe «IMOpXaHUe C [[BETKA Ha IIBETOK»
CBSI3aHO C OTPOMHBIMH ONIEPAIIMOHHBIMH U3IEP)KKaMU B (pOpPME CTIPIJIOB,
BO3HArpa)<I€HNH U KOMUCCUOHHBIX, HE TOBOPS ke 0 Hajorax. baddert
IIYTUT, YTO Ha3BaTh KOr0-TO, KTO AKTUBHO TOPIyeT HA PhIHKE, HHBECTO-
POM— «BCE€ paBHO, YTO HAa3BaTh KOT0O-TO, KTO YaCTO 3aBOJUT CIy4aiiHbIe
CBS3H, POMAaHTUKOM». VIHBECTHLIMOHHASI IEATEIBHOCTD [IEPEBOPAUYMBAET Ha-
POIHYIO MYZAPOCTh COBPEMEHHOM (prHAHCOBON TEOPUU C HOT HA TOJIOBY:
BMECTO NPHU3bIBA «HE KJIACTh BCE Sil1a B OJJHY KOP3UHY>» MbI IIOJTy4aeM COBET
Mapka Tsena u3 «[Ipoctopmnu Bunbcona»: «Knaau Bee siitia B oJHy KOp3u-
HY, HO... Oeperu Kop3uny !»

Baddert yunncs uckyccrBy nuaBectupoBanus y bena ['paxema, Oyayun acmu-
panToMm Ilkoms! 6m3Heca Korym6buun B 1950-¢ ronbl, U mo3xe, padoTtas B
koprnopanun Graham-Newman. B cBoux kiaccuyeckux padboTax, BKITIOUast
KHUTY «Y MHBIN ungecmop» (The Intelligent Investor by Ben Graham), ['paxem
PACKpBLI MPAKTHYECKH CaMyIO TTTyOOKYI0 U MYJIPYI0 HHBECTHLIMOHHYIO CTpa-
TETHIO B ICTOPUH: OHA OTBEpraeT mpeolragaronuii, Ho OmMO0YHBIN 00pa3
MBICJIEH, TI€ YpaBHUBAETCS LIEHa U CTOUMOCTD. [ paxeM cuuTali, 4To 1eHa —
3TO TO, YTO IUIATHUIIb, & CTOUMOCTb — TO, YTO NOJIy4aellb. JTH KATErOPUH
PEAKO COBMNANAIOT, HO HEMHOI'ME 3aMEYaroT Pa3HUILY.

OpHMM 13 caMbIX LIEHHBIX BKJIAJI0B I'paxema crai nepcoHax 1o MMEHU
l'ocnonun PriHOK, npokrBaomuii Ha Y OJJI-CTPUT. DTO Balll IPEANIOIaraeMblii
JICIOBOM MapTHEP, KOTOPBIM KA/ AEHb KEIAET KYUTh Ballly JOJIIO WU
MpoJaTh CBOIO MO Mpeodiiafaronieil Ha peIHKe 1eHe. ['-H PeiHOK yrprom, mos-
BEpyKEH MaHUAaKaJIbHBIM H3MEHEHHUSIM HACTPOEHUS OT PaJOCTH 10 OTUYASIHUA.
Ilopoii oH npeuiaraet LEeHbl, HAMHOI'O IIPEBBIIIAIOIINE CTOUMOCTD, @ HHOT A
MpeajaraeT IeHbl HAMHOTO HIKE CTOMMOCTH. YeM MaHHWaKalibHee U Jemnpec-
CHBHEE €ro MoBeJICHUE, TeM OO0JIbIIIE pa3HUIAa MEXKy IEHOH U CTOMMOCTbIO,

a 3HauYMT, OOJIbIIIE HHBECTUIIMOHHbBIE BO3ZMOXKHOCTH, KOTOPbIE OH IpeJIaraeT.
badderr cHOBa BRIBOIUT Ha clieHY T-Ha PhIHKA, IOAUEpKUBAs IEHHOCTh
IpeCTaBIeHHON ['paxeMoM ajuieropun BCeoOIero pbiHKa Ul yIopsa04eH-
HOW MHBECTULIMOHHON NEATENBHOCTH, JAKE €CJIU TEOPETUKH COBPEMEHHOM
(uHAHCOBOI TEOPUH C T-HOM PBHIHKOM HE 3HaKOMBI.

Ewme onHo pazymHoe Haciaeaue ['paxemMa — npuHIMI 3amaca MPOYHOCTH.
[TpuHIWI TTIACHUT, YTO HE HY>KHO MHBECTUPOBATH B IICHHYIO OyMary, eciii HeT
JOCTAaTOYHBIX OCHOBaHHUI IJId YBEPEHHOCTU B TOM, YTO 3allIa4€HHas ILCHa
HAMHOT'O HMKE, YEM IIOJTYyYCHHAst CTOUMOCTD. Ba(i)(l)eTT caM03a0BEHHO CJlie-

IyeT MpUHLUITY, oOpaliasi BHUMaHHE Ha cjioBa I'paxeMa o ToM, 4To, eCiiu Obl
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notpeboBajioch B JABYX CJIOBaX M3JIOXKUTh CYTh Pa3yMHOH
MHBECTULIMOHHOMN NESATEIbHOCTH, TAKUMH CJIOBaMHU CTalu Obl «3amac
npouHocTH». Yepes 40 et nocie Toro, Kak OH BIIEPBBIE MPOYEN 3TH CJIOBA,
badpderr mno-mpexxnemy cumraer ux BepHbBIMH. [loka SHTY3HACTHI
COBpPEMEHHOU (PMHAHCOBO TEOPHH, CCHUIASICh HA () (HEKTUBHOCTH PHIHKA,
OTPHLAIOT Pa3HUILy MEXAY LIeHOH (TO, YTO MJIATUIlb) U CTOUMOCTBIO (TO, UTO
noJjryyaenib), bahderr u ['paxem cunraror ee caMoii TTIaBHOH pa3HUIIEH B
MHpe.

Ota pa3HHIIa OKa3bIBACT TAK)KE, UTO TEPMHUH «HHBECTHPOBAHUE B CTOU-
MOCTh» U3nuuIeH. Hacrosdiiee nHBECTUPOBAHHUE AOJIKHO ONUPATHCS HA OLEH-
-- B3aHMOOTHOILICHUS MEXY LIEHOH U cTouMOCTb0. CTpaTeruu, KOTopble
HE NMPUMEHSIOT 3TO CPaBHEHHE IICHBI U CTOMMOCTH, BOOOIIIE HE CBOIISATCS K
MHBECTUPOBAHMIO, CKOPEE, ITO CIIEKYJISIHS B HA/ICK/IE, YTO IIEHBI BBIPACTYT,
1 He yOexaeHue, 4To 3alIauyeHHas [ieHa HUXKe, YeM HOITy4YeHHasi CTOUMOCTb.
MHorue cienuaniucThl COBEPINaoT MoI00Hy0 omubky, otMedaet badderr,
HPOBOS pa3INiMs MEXTY «MHBECTUPOBAHHEM B POCT» U «UHBECTHPOBAHUEM
B CTOMMOCTB». POCT M CTOMMOCTB 3TO HE TOUHBIE IOHATHSA, TOBOPHUT badderr.
Onu a0GCOMIOTHO B3aWMOCBS3aHBI, IOCKOJIBKY POCT CIIETyeT pacCMaTpPHUBATh
KaK COCTaBHOM 3JIEMEHT CTOMMOCTH.

badderty Takke He HPAaBUTCS MOHATHE «MHBECTHPOBAHUE B OTHOILICHHS».
TepmuH nomydus mMMUpoOKoe pacupocTpanenne B cepeaune 1990-x u onuceBan
CTHJIb HHBECTHIIMOHHOW JIEATEIIFHOCTH, HAIIPABICHHBIM HA COKpAICHHUE
LICHbI OT/I€JIEHUS aKIIMOHEPOB OT aIMUHUCTPATUBHOIO KOHTPOJIS IIyTEM yCHU-
JICHUS BO3JICHCTBHS aKIIMOHEPOB HA MEHEPKMEHT M OTCIIC)KUBAHHE €T0 pa-
0oTbel. MHOTHE HeBepHO nocunTanu baddera u Berkshire Tunnunsiv npume-
pom nopobHoro ctuis. [eiicrButensHo, baddert noxynaer kpynHbie NaKeThl
aKLUI HECKOJbKUX KOMIIAHUM U 10JIT0 UX AepkuT. Kpome Toro, oH BKiIa bl
BAaeT TOJBbKO B T€ KOMIIAHUH, PYKOBOJIUTEISIM KOTOPBIX AoBepsieT. Ha aTom
cxozcTBo 3akanunBaetcs. Ecimu Ov1 badderra mompocunyu onpeaennuts ero
CTHJIb HHBECTHIIMOHHOM JICATEIHHOCTH OJHUM CIIOBOM, OH Ha3BaJ ObI €ro
C(OKYCHUPOBaHHBIM» WIIH «Pa3yMHbIM». HO axke 3TH cJIoBa KaXKyTCsl JIUIII-
HUMH, a HEPUKPAILICHHBIH TEPMUH «HHBECTOP» onmuchiBaeT badderra myu-
CJIe BCETO.

Jlpyrue ciydau 310ynoTpeOIeHns] TepMUHAMH BKITIOYAIOT CTHPAHUE pa3-
HUIIBI MEXK/TY CTICKYJISIIHEH U apOuTpakeM Kak METO/IaMi pa3yMHOTO yIIpaB-
JICHUs JCHEKHBIMU CPEACTBAMHU, MOCIEIHUH U3 KOTOPHIX OCOOCHHO BayKEH
JUISE KOMIIaHU#, mog00HbIX Berkshire, reHepUpyOIMNX CYIIECTBEHHBIH MTOTOK
JE€HEXKHbIX cpeAcTB. CHeKymsiuus 1 apOuTpax CirykaT JUls TOro, 4TOOBI HC-
M0JIb30BaTh U30BITOUHBIE JEHEKHBIE CPEACTBA, a HE XPAaHUTh UX B IKBUBA-
JICHTaX HAIWMYHOCTHU, HAIIPUMEP B KOMMEPUECKUX BeKcelsaX. CreKysaus
O3Ha4yaeT UCIOJIb30BaHHUE IEHEKHBIX CPEJICTB JUI UTPBI HA N3MEHEHUAX KO-
HBIOHKTYPBbI, BEI3BAaHHBIX CIIyXaMH O HEOOBSIBICHHBIX TPSIYLIUX CAEIKaX.
ApOuTtpax B TpaJAULIMOHHOM MTOHMMaHUM 03HAYaeT UrPy Ha pa3HHIIE B LIEHAX
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Ha OJIHYy U Ty K€ aKIMIO Ha Pa3HbIX phIHKaX, U baddert mokaspiBaer, kak
C IIOMOIIIBPIO  KPAaTKOCPOYHBIX HO3PII.IPII>1 HCIOJIB30BATh PEAKHUE PCAJIbHBIC
BO3MOXHOCTH. ApOUTPak HCIONb3YeT pa3HUIly LIEH Ha OJHY U Ty XKe
aKLU{I0 B pa3Hoe Bpems. PelieHue o TOM, cCleAyeT JU HCIOJIb30BaTh
JCHE)KHbIE CPeICTBa MOJOOHBIM 00pa30M, MOXKET HOTpeOOBaTh OTBETA Ha
YeThIpe Pa3yMHBIX BOIpPOCa C TOYKH 3PEHUS JaHHBIX, a HE CIIyXOB:
BEPOSATHOCTb COOBITHS, BPEMs BJIOXKEHUS CPEJICTB, LIEHA BO3MOXHOCTH U
U3JIEPKKH B CIIydae, eCIM COOBITHE HE IPOUCXOUT.

Bmecte ¢ r-HOM PHIHKOM M 3amacoM MpPOYHOCTH TPETBUM KHTOM
pa3yMHOW WHBECTHUIIMOHHOHN JnesTenbHOCTH badderra u ['paxema
SBISCTCS NPUHIMII PaMOK KOMIETEHIUH. DTO 3[paBO€ IMPABUIIO YUHUT
WHBECTOPOB pacCMaTpUBATh MHBECTUIIMA B OTHOIICHWU TOJBKO TEX
KOMITaHUH, KOTOpBIE OHH CHOCOOHBI MOHATH C MHHUMAJIbHBIMU
yeuwnusaMu. VIMeHHO 3TO mpaBmwilo (Aep’KaThbCsl TOJIBKO TOTO, YTO €My
3HaKoMO) momoriio badderty n3bexaTh OmMMOOK, KOTOPHIE TOCTOSHHO
COBCpIIAOT APYTUC, B HACTHOCTU TC, KTO YIIMBACTCA WUITO3UAMU 6LICTpOI>'I
Ha)KUBBI, OOCIIAHHBIMU TEXHOJIIOTUYECKUMHU IPUYYIAMA U PHTOPUKOM
HOBOH OpbI, M KOTOPBIC YK€ MHOI'0O BEKOB IMNEPHOAUYCCKH ITOpAXAIOT
CHEKYJISITUBHBIE PHIHKH.

B mo6oMm HWHBECTHUIHOHHOM IMOBECACHUHN HYXXHO OCTEpETaThCsa TOro, 4TO
Badderr Ha3piBaeT «MHCTUTYLMOHANIBHBIM  HMMIEPaTUBOM». Pa3BuTne
opraHmaum‘/‘I MOpPOXKIAACT  CONPOTHUBIICHUE NnepeMEeHam, IOTJIOICHUEC
UMEIOIUXCS KOPMOPaTUBHBIX (POHIOB U pediexcuBHOEe 0100peHne
HEONTHUMAJbHBIX  CTPAaTeTMl  TEeHEepalbHOrO0  JTUPEKTOpa  €ro
NOJYMHEHHBIMU. Bompeku ToMy, 4yTO OOBIYHO MpEnoAaeTcs B MIKOJIax
OM3Heca U IIKoJIax IIpaBa, 3Ta BCCIPOHUKArOIas Cujia 4aCTO0 BMCIINBACTCA
B palMOHAJIbHBIN MpoLecc NpUHATHUA pelieHud. B koHeyHOM wuTOre
MHCTUTYLMOHAIBHBIA UMIIEPATHUB BEET K MEHTAIb-HOCTHU CJIEIOBaHUS 32
TOJITNOM U TIOSIBJICHUIO HE HHAYCTPUAJIBHBIX JIMACPOB, 4 MHBECCTUIHOHHBIX
nojpaxareneid — Tomy, 94To baddert Ha3pBaeT CTagHBIM IMOAXO0A0M K JISITy.

AJIbTEPHATHUBA OBbIKHOBEHHBIM AKIIMAM

Bce 9TM WHBECTHIIMOHHBIE TNPUHLUIBI OXWBAIOT B APKUX OYepKax
BaddeTra, MOCBANICHHBIX BO3MOXXHOCTSIM JPYTHX WHBECTHIIMOHHBIX
WHCTPYMEHTOB IMOMHMO OOBIKHOBEHHBIX AaKIMH, HAalpUMep «MYCOPHBIX»
obnuranuii ¥ oOnuranuii ¢ HyJEBBIM KYHNOHOM, IPUBHUJIErMPOBAHHBIX
aknuid. bpocas Be3oB YomicTpuT U TeopernkaM, baddert cHoBa
oOpaiaetcs K ujgesMm ['paxema, 4TOOBI OTBEPTHYTh «TE3HC KHHXKAJa»,
BBIIBUHYTBHIA B 3aIUTy «MYCOPHBIX» oOimraruii. Te3nc KuHXkana,
MeTtadopa YCUICHHON TPEBOTH BOJUTEIS MPH BUJIC HOXKA, BOJPYKCHHOTO
Ha PYJib €r0 aBTOMOOWIIS, IPEyBEINYNBACT TUCIUILTUHUPYIOMHMA dPdeKT,
KOTOpBI OKa3blBa€T HA PYKOBOJACTBO OTPOMHBIM OOBEM JIOJITOB B
CTPYKType Kallurasia.
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BaddeTT ykaspiBaeT Ha OOJIBIIOE YUCIIO KOPIIOPAIUil, 00aHKPOTHBIIUXCS
BO BpeMs craja B Havane 1990-x To10B u3-3a 3HAYUTEITHEHOTO JOJITOBOTO
6peMeHI/I. OH cTaBUT 104 COMHCHHEC aKaICMHUYCCKUEC HUCCICAO0OBAaHUs, IIOKa-
3bIBAIOIHUE, YTO BBICOKME MPOLUCHTHBIC CTABKU 110 «MYCOPHBIM>» O6J'[I/IFaIII/I$[M
KOMIICHCUPYIOT 00JIe€ BHICOKYIO BEPOSTHOCTh HEBBITIOJIHEHHSI 00S13aTEIIBCTB.

OH CBS3BIBAET OTO 3a6ny>1<zleH1/1e C OHII/I60‘IHBIM JONIYHICHHUEM, 3HAaKOMBIM
J11000My TIEPBOKYPCHHKY, H3yJaIOIIEMy CTATHCTHKY: HCTOPHIECKHE yCIOBHS,
npeo0JaIaolue BO BpeMsl U3Y4CHUs, B OyAyIIeM He U3MEHSATCS. JTO HE TakK.
Temy HeaTbHOBUTHOCTH UCIIOJIb30BAHUS «MYCOPHBIX» OOJIMTAIUN TIPOJI0JI-
)kaeT odepk Yapam MyHrepa, B KOTOPOM OIKCBIBaeTcs mnoaxoa Maiikia
MuskeHa K pUHAHCUPOBAHUIO.

Yonn-cTpUT CKIOHSAETCA K UIeIM, OCHOBAaHHBIM Ha BO3MOKHOCTH CO3/IaHU
HpI/I6bIHI/I, a HE Ha (bI/IHaHCOBOM CMBICJIE, — TCHACHIM, KOTOpas 4aCTo IIpe-
BpallaeT XOpollIre HeH B IUIoXHe. B uctopun o0nuraiuii ¢ HyJIeBbIM KYIIO-

HOM, Hanpumep, badderr mokassiBaeT ux croCOOGHOCTH 00ECIEYNTh  HHBEC-
TOPY CTaBKy Z0XO/ia B CJIOXKHBIX IPOLICHTaX, PABHYIO CTABKE KYIIOHA, KOTOPYIO
CTaHJapTHas OOJIUralys ¢ ePUOANYECKOM BBITUIATON MPOLEHTOB 00ECIeUHTh
He MoxkeT. Takum 06pa3oM, HyJIEBbIE KYIIOHBI Ha HEKOTOPOE BPEMsI TO3BOJIS-
X1 3aeMIUKY 3aHUMATh 00JIbINE 0€3 HEOOXOIUMOCTH B JIOTIOJTHUTEIIBHBIX
MOTOKaX JIEHEXKHBIX CPEICTB HA BBHIILJIATY MPOLEHTOB. TPYTHOCTH BO3HUKIIH,
KOT/Ia HyJIeBbIe KYIIOHBI CTaJIM BBIMYCKaTh OoJiee ciradble y4aCTHUKU, HOTOKH
JACHEKHBIX CPEACTB KOTOPBIX HE MOIJIA OGCCHC‘II/ITL pacTymue gOJIrOBBIC
obOsi3atenbcTBa. badderr xamyercs, «kak 3T0  4acTo MPOUCXOAUT Ha Y OJLI-
CTpUT, TO, YTO B HaYaJIC ACIACTCA YMHBIMHU JIFOABMH, 11O KOHEL NOAXBATHI-
BaeTCs TIIyNIaMU».

Dcce 0 NPUBUIIETHPOBAHHBIX AKIUSIX MOKA3bIBAET HCKYCCTBO HHBECTHPO-

BaHUs B CAMOM BBITOJTHOM CBETE, [OTYEPKUBAs SIKOHOMHUYECKHE TIOKa3aTeNnn
KOMITAaHHMH, Ka4yeCTBO PYKOBOJCTBA M TPYAHBIC PEIICHHUS, KOTOpbIe BCeria
HeO6XOHI/IMBI, HO HE BCE€TAa BEPHLI. B pasaeiic 0 HECTaHAapTHOM MHBECTUPO-

BaHHM PACCMaTPUBACTCS MPUKIATHON apOUTpaXk B paclipeesieHUH 1eHEeKHBIX
CPEJICTB B TaKUE CPEJCTBA, Kak He(Th, cepeOpo U Jake OOIUraluu ¢ HYJICBbIM
KYITOHOM.

OBbIKHOBEHHBIE AKITNN

Baddert Bcmomunaer, kak B ieHb, koryia Berkshire momyuwnna qucTuHr Ha
Hiro-Hopkckoii Gornosoit 6upxe B 1988 1., o ckazan Ixuvmmu Maryaiipy,
CHCIUAIUCTY MO aKIUAM KoMnaHuu: «5 npusHato Bam 6e30roBopouHbIi
ycIiex, €y cielyrolas cejika 0 3TUM aKIUAM COCTOUTCS HE paHblle, YeM
yepes Ba roga». Iloamryunsast Hax Maryaiipom («kakeTcsi, OH ObUI HE B
BocTopre»), bad¢derr noguepkusaer, yTo, MOKymnas WM Npojasas akKLUK, OH
00BIYHO yMaeT Tak: «Eciu HaMm He ocTaBisgeT pajocTy obslagaHue 1oJei
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TOW MM MHOM KOMITaHWH, KOT/Ia OUpiKa 3aKpbiTa, He OYJIET paAoCTH U TOT/a,
Korma oupika Oyzet oTkpbITa». Berkshire u bagdert — uHBecTopsI Ha BCIO

KN3Hb, CTPYKTypa KaluTaja KOMIIAHHM U €€ JUBHACHIHAS MOJUTHUKA 3TO
MOATBEPIKIAIOT.

B otnnumne ot MHOrmx TCHEPAJIIbHBIX JUPEKTOPOB, MEYTAKIIUX O TOM,
9TOOBI aKIIUU UX KOMIAHUHA KOTUPOBAIKCH IO CAMBIM BBICOKUM IICHAM Ha
poiake, baddert npeamountaet, yrooOs! akiun Berkshire Toprosanuce mo ux
BHYTPEHHEW CTOMMOCTH WM OJNIM3KOM K Hel, HH CYIIECTBEHHO BhIIE, HH
Hmke. Takas CBS3b 03HAYAET, 4TO (PHUHAHCOBBIC PE3YTbTAThHl KOMIIAHUH 32
OTIpeIeNICHHBII MPOMEKYTOK BPEMEHH OYyIyT BBITOJHBI T€M, KTO BIaJell KOM-
NaHueH B TedeHue 3Toro nepuoja. CoxpaHeHHe Takol B3aMMOCBSI3H MTOTpe-

Oyer OT aKIHOHEPOB MPHUBEPIKEHHOCTH OOIIEH TOITOCPOUHO, OPHEHTUPO-
BAaHHOI Ha KOMITAHMIO HHBECTHIMOHHON (IIIOCOPHH, a HE KPATKOCPOUHOH,
OPUEHTHPOBAHHOU Ha PBIHOK CTPATETHUH.

Baddert ynomunaer npeanosoxenune Ouna Ouiirepa 0 TOM, YTO KOMIAHHUSI
nmosobHa pecTopany, MpeajaramieMy MEHIO, IPUBJIEKAaTEIbHOE [T JII0eH
¢ pa3nuyHbIMH BKycamu. JlonrocpouHoe meHto Berkshire nemaer ocoboe yna-
pEHHUE Ha TOM, YTO 3aTPaThl HA TOPTOBBIC OMEPAIIUH MOTYT 00CCIICHUTH
JIOJITOCPOYHBIE Pe3yibTathl. JelicTBUTENBHO, 0 pacueTam badderra onepa-
IIUOHHBIC M3ICPKKU OT AKTUBHO TOPTYEMBIX aKIUi, KOMUCCHOHHBIC OPOKEpPOB
W CHP3JI YYaCTHUKOB PhIHKA YACTO COCTaBIsOT Oosee 10% oT mpuObLIH.
N3berath WM CBOAWTH K MUHUMYMY TaKUe U3JACPKKU HEOOXOIUMO JUTS JTOJI-
FOCPOYHOTO yCIeXa HHBECTUIIMOHHON e TeNbHOCTH, a IncTHHT Berkshire Ha
Hito-Nopkckoii GoHI0BOI GHpke HOMOT OrPAHHYHTh TAKHE 3aTPATHL.

KOpHOpaTI/IBHa}[ JUBUACHAHAA IOJUTUKA ABJIACTCA OCHOBHBIM BOIIPOCOM
pachpesieNieHust KaluTana, KOTOPBIN BCerja HHTEPECOBAT HHBECTOPOB, HO
Ha KOTOPBIA OHH PelKo moyyainn oTBeT. Dcce badderra npoauBarot cBer
Ha 3TOT MPEIMET, MOAYCPKHUBAs, UYTO «PACIIPEACIICHUE KaluTala UMEeT
peuiaromee 3Ha4YCHUEC JIs1 KOMITAHUHN U YIIPABJICHUSA WHBECTULUAMM . B na-
gane 1998 r. o6pikHOBeHHBIE akIK Berkshire oreHnBanvch Ha peIHKE B
cymmy 6omee 50 000 momr. 3a akuuio, a 6agaHcoBas CTOMMOCTb KOMITAHHUH,
MpUObLTHL U BHYTPEHHSAS CTOMMOCThH HEYKIIOHHO POCITH, HAMHOTO OIepesKast
CPEAHEroJ0BbIC MOKa3aTei. TeM He MeHee KOMIIAH s HUKOTIa He COBep-
maJa ApobneHue akiuid U 6osiee 30 JieT He BRITUIAYMBANTA TUBUICH B B
BHJIE€ ICHEKHBIX CPE/ICTB.

IToMuMO 1OATOCPOYHOTO MEHIO U MUHUMU3AINH ONIEPAllMOHHBIX U3/Ie-
pkek auBHeHAHAs onuTuka Berkshire otpakaet yoexaenue badderra B
TOM, YTO PEIICHUE O BBIIJIATC WM yACPKaHUW JUBHJICHOB U3 MPUOBLTH
KOMITaHWH CIIEyeT MPUHUMATh Ha OCHOBE MPOCTOTO TE€CTA: KaXKIBIN JOJLIap
MpHUOBLTN AOIKEH OBITh YACpKaH, eCIH TO yJIep’KaHUE YBEITUUUT PHIHOYHYIO
CTOMMOCTb, 110 KpaliHEN Mepe, Ha Ty K€ CyMMY, B IPOTUBHOM CIIy4ae ero
CJIeAyeT BEITUIATHTD. Y iep’KaHue MPUOBLIN ONPaBIaHHO JIUIITH B TOM CIIy4ae,
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€CJIN «yJepKAHHBIA KaluTal MPOU3BOIUT JOMOJHUTEIbHYIO IPUOBLIb, paB-
HYIO WJIX IPEBBIIIAIONIYI0 MPUOBLIb, OOBIYHO TOCTYIHYIO HHBECTOPAM».

PykoBomuTenn KoMmaHuii 9acTo MpeHeOperaroT STUMH U APYTUMH TIPO-
cteivu ipaBuiamu badderra, kpome, pasymeercsi, Tex ciaydaeB, KOTIa UM
HYXHO IPUHATDH PEIICHU O BBIIUIATEC JUBUACHA0B CBOMMHU JOUEPHHUMU KOM-
ITaHUAMU. HpI/IGLIJ'IL JaCcTO YACPKUBAKOT II0 NpUYUHAM, HE CBA3aHHBIM C
COOCTBEHHHKOM, HAIpUMep MPH PACIIHPEHNH KOPIIOPATHBHON UMITEPHH WITH
00eCTIeYeHNH YIPABISIFOIINM KOM(OPTHBIX yCIOBUIT pabOTEHI.

B Berkshire Bce nnaue. Ha cumnosnyme baddert ropopui, 4ro cornacHo
ero Tecty Berkshire «morna 6b1 pacnpenenuts 6onee 100% npuObL», Ha 4TO
Yapnu MyHrep BOCKIMKHYJ «4€pPTOBCKH BepHO!». B 3TOM He Ob110 0c060#
HE0OXOMMOCTH, TOCKOJIBKY 3a TO BpeMsi, koraa baddert 3anuman pykoso-
nsid moct B Berkshire, BO3MOKHOCTH TIOSy4YeHHSI OTPOMHBIX JIOXO/I0B Ha
KarmuTal ObLTH PacKPBITHI U pa3paboTaHbI.

OOpaTHBIN BBIKYTI HEJOOLCHEHHBIX aKLIUH MOXET CTAaTh YBEITUYHUBAIOIIUM
l'IpI/IGLIJ'IL CIIocooom pacnpeaciIiCHu KarnTajla, XO0Ts 9TO Ka4€CTBO 06paTHO-
ro BhIKYyMa He Bcera oueBuaHO. B 1980-e-Hauane 1990-x oOpaTHBIN BHIKYII
aKIUIA BCTpedascs peiko, u bapdert yBaxai TeX ynpaBisFOIIX, KOTOPBIE
IOHSJIY, YTO MOKYTIKA aKIUH, OLIEHEHHOW B 1 10JIJ1., HO CTOMMOCTBIO 2 O,
e/1Ba JI1 Oy/IeT Xy»Ke JIF000ro Ipyroro crnocoda NpuMEeHEHHs KOPIOPaTUBHBIX
CPEICTB. YBBI, KaK 3TO 4aCTO CIy4YaeTcsl, BMEIIAINCH NOAPAKATENN, U TEHEPh
MOYHO BHJIETh KOMIIAHUHU, KOTOPBIE MIATAT 2 JA0JII., YTOOBI BEPHYTh aKI[MU
ctoumocTbio 1 ot Takue paspylaroniye CTOUMOCTh OOpaTHbIE MOKYIIKU
HEJOOLICHEHHBIX aKIUI 4aCTO UMEIOT LEJIBIO TOAAEPKATh TaJaIOUIYI0 LIEHY
aKLUK WIA BO3MECTUTH OJIHOBPEMEHHBIN BBIITYCK aKIMH 10/ (POHIOBbIE OI-
IIMOHBI, OCYIIECTBICHHBIN 110 Topa3ao 0ojiee HU3KUM IICHAM.

JpoOGnenune akuuii — emie oJJHa paclpoCTpaHEHHAs! B KOPIIOPATHBHOM
AMepuke npakTHKa, Ha KOTopylo badeTt yka3piBaeT Kak Ha BpeAsILyIo
UHTEpecaM COOCTBEHHUKOB. J[pobieHue akiuii UMeeT TpH MOCIeICTBUS: OHO
YBEIIMYMBACT ONEPAIIMOHHBIC U3IPKKH, TOCKOJIBKY BEJIET K BEICOKOH 000-
paYMBaeMOCTH aKIHii; IPUBJIEKAET HHBECTOPOB C KPATKOCPOUHBIMU, OPUEH-
THPOBAaHHBIMH Ha PBHIHOK B3IJISLaMH, KOTOPBIE YPE3MEPHO CIIEIAT 3a HEHAMU
(OHI0BOrO PBIHKA, U, HAKOHEII, KaK Pe3yJIbTaT JBYX 3THX CIECACTBUI, BeAeT
K MOSIBJICHUIO LIEH, KOTOpPbIe OYAYT CYLIECTBEHHO OTIMYAThCSA OT PHIHOUHON
CTOMMOCTH KOoMMNaHuH. be3 Kakux-nm0o KOMIIEHCUPYIOMINX IPEUMYIIECTB
ocymecTBIATh qpobienne akuuii Berkshire Obu1o 661 HEpa3ymHo. bonee Toro,
nobasmnsier baddert, npodienne mocraBmito OB TIOA YTpo3y Oojee Tpex Je-
CSATUIIETUH YIOpHO paboThl, KOTOpast nmpuBiekia B Berkshire rpynmny akmm-
OHEPOB, COCTOSIIYIO U3 O0JIee CKOHIICHTPUPOBAHHBIX U JIOJITOCPOYHBIX WH-
BECTOPOB, YeM, BEPOSATHO, B J1H000M Apyroi KpynHOH KOMIaHUU.

Bericokas niena axiuii Berkshire u ee nuBuaeHHas NOJIUTUKA PUBETH K
JIBYM Ba>KHBIM IIOCJIE€JICTBUSAM. Bo-1miepBbIX, HEOOBIYHO BbICOKAs IIEHA aKIUH
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MPaKTUYECKH JUInIa akunoHepoB Berkshire Bo3amoxHOCTH IepeaaBaTh B
Aap CBOH JOJIM yJacCcTHs YJICHAM ceMel wiu APY3bsIM, HECMOTPS Ha TO, 4TO
BaddeTt npensiokui HeCKOIbKO MPAaKTHYHBIX CTPATETHH PEIICHHsI TPOOIeMBI
(Hanmpumep, mpoJaxa AapornoaydaTeasM akliid 10 CHIKEHHOU 1ieHe). Bo-
BTOPBIX, NHKCHCPBI YOJ'IJ'I-CTpI/IT IIOMBITAJINCh CO31aTh IICHHBIC 6YMaFI/I, OCJIb
KOTOPBIX COCTOsJIa B TOM, YTOOBI 1OOUTHCS (PMHAHCOBOM pe3yIbTaTUBHOCTH
Berkshire, 1 koTopble npoaaBaaich Obl JIOASM, HEIOCTATOYHO TOHUMAIOIINUM
Berkshire, ee nesTeIbHOCTh ¥ UHBECTUIIMOHHYIO (DHIOCO(UIO.

B otBer Ha 3tn mocnenctust baddert n Berkshire coBepumiu reHnanbHbIi
noctynok. B cepenune 1996 r. Berkshire ocyiiecTBunia pexanutain3auro
MTyTeM BBIITyCKa HOBOTO KJIacca aKIMi, TaKk Ha3bIBAEMBIX aKIUi Kiacca B, u
Hayvaja MpojiaBaTh MX HaceleHuto. Akuun  kinacca B o6mamanu 1/30 npas
CYIIECTBYOIINX aKIMA Kitacca 4, 3a UCKIIF0UYeHneM rpaBa roiroca — 1/200
TpaB aKIMi Kiacca 4, ¥ He MOTJIM IPUHUMATh Y9acTHE B IIPOTpaMMe pac-
npezeneHus 6J1aroTBOPUTENIbHBIX B3HOCOB KOMMaHUHU. COOTBETCTBEHHO aKIMU
KJjacca B JOKHBI ObUTM KOTUPOBATHCS (M KOTHPOBAJINCH) HA YPOBHE MpPU-
onmsurtenbHo 1/30 prIHOYHOM CTOMMOCTH aKkIii Kiacca A.

Axunn kiacca A KOHBEPTUPYIOTCS B aKIIMU KJlacca B, IpeaocTaBIss ak-
mmoHepaM Berkshire Mexann3Mm ocyIecTBICHHs CAMOCTOSTEILHOTO IpO0Ie-
HUSI aKIWH, 9TO 00JIeryaer akT JapeHus u T.1. Uto emie 6ojee BaKHO, peKa-
nutanu3anus Berkshire mpuocTanoBHIa TOPTOBIIO KIOHOB KOMITAHWH,
MPOTUBOPEYAIIUX BCEM MPHUHIIUTIAM, B KOTOpbIe BepuT Berkshire. Takue
KJIOHBI — MHBECTHIMOHHBIC (DOHJIBI, IIOKYTIAIOIINAE ¥ MTPOAAIONINE aKIIUH
Berkshire B coOTBETCTBUM CO CTIPOCOM Ha 1AW B TPACTe, — MEPEKIIAIbIBAIIN
3aTpaThl Ha akIIMOHEPOB. B pykax mroaeil, He IOHUMAIOIIMX CYTh JesTelb-
Hoctu Berkshire nim ee ¢punocoduro, KIOHBI TOCTYKHUIN OB IPUIHHON
BCIUIECKA IIeH Ha akuuu Berkshire, BeayIero k cylecTBeHHbIM OTKJIOHEHH-
SIM LIEHBI OT CTOMMOCTH.

Axunu knacca B co3naHbl clieUalIbHO 171 TEX UHBECTOPOB, KOTOPHIE
paznensot punocoduio choKycHpoBaHHOTO MHBecTHpoBaHus Berkshire.
badderr u MyHrep noguepkuBaiy, HaIpUMEp, YTO B CBSI3H C TPEIIOKECHAEM
akmwit kmacca B akmuu Berkshire B To Bpemst He oka3anuch Ha PHIHKE HEJIO-
onleHeHHBIMU. OHHU YTBEPKIAJIH, YTO HUKTO M3 HAX HE KYITWJI OBl HA aKIUH
Kiacca A o uX pHIHOYHOM 1IeHe, HU aKIMU KJlacca B 1Mo 3ampalinBaeMon
neHe. CMBbICI OBbUT IPOCT: HE MOKYIaiiTe 3TH LIeHHble OyMaru, eciii He roTo-
BBI JIepKaTh UX JOJTOE BpeMs. BUAMMO, MOMbITKa MPUBJIEYb K aKLIKAM KJlac-
ca B TOJIBKO J10JITOCPOYHBIX MHBECTOPOB cpaboTalia: Mociie NPeaIoKEeHUs]
00beM OMPIKEBBIX CIENIOK C aKIMSIMU CTaJl HAMHOTO HMXKE CPEeTHUX MOoKa3a-
Teneit mo akiusaM Hero-Mopkckoii Gon1oBoit Gupxn.

Kto-10 BBRIpaXan yauBieHre no noBoy MpeaoCTePEeraromiero 3asBIeHuUs
badderra u Mynrepa, mocKoiabpKy OONBIIMHCTBO YIIPABISIOMNUX COOOMIIAIOT
PBIHKY, 4TO HEJABHO BBIMYLICHHBIC aKIIUN UX KOMIIAHUW TPEeIaratoTcs Mo
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oueHb Xoporiei 1eHe. O HaKo yAUBIATHECS OTKpoBeHHIO badderra u MyH-
répa HE CIICAYCT. KOMHaHI/Iﬂ, npoJaromas akiiuu 1o HEHE HMXKE UX CTOUMOC-

TH, 06KpaI[LIBaeT CYHICCTBYIOIINX AKIUOHCPOB. Brionne €CTCCTBCHHO, 4YTO
badderr cunraer 3T0 mpecTymeHneM.

CJINAHUA U TTOTJIOINEHU A

[MonuTuka nornomenuit B Berkshire ocHoBaHa Ha IBYX NPUHIIMIIAX: YaCTHY-

Has WIK MOJIHAs MOKYIIKa KOMIIAaHUM C OPEBOCXOAHBIMU  SKOHOMHUYCCKHUMU
MOKAa3aTeNIsIMH, YIIPABIsAEMbIX PYKOBOAUTENAMH, KOTOpEIM baddert u MyHrep
CUMIIATU3UPYIOT, JOBCPSAIOT U KOTOPBIMU BOCXUILIAIOTCA. B TIPOTUBOBEC 00-
LIETPUHATON NpakTuKe bagdert yTBepxaaeT, 4To npu NOKynKe KOMIaHUU
MOJIHOCTBIO €1Ba JIM CYIIECTBYIOT MPUUYMHBI IIJIATUTDH [IPEMHIO.

Takue peaAKue Ciiydand CBS3dHblI C KOMIIAHHUAMH, HWMCIOIUMHU TOPIrOBYHO
MapKy, T.€. KOTOpbIE MOTYT IIOAHUMATH IIEHBI 0e3 yiepOa s 00beMa mpoIax
WJIK JOJIK PbIHKA, a YBEJIIMUCHUC MMOCIICIHUX Tpe6yeT TOJIBKO pOCTa KalnTa-
JIOBJIOKEHUM. B TakuX KOMIaHUSIX Jaxe OOBIYHBIE YHpasJIIrOIIue MOTYT I'C-
HEpPHUPOBATh BBICOKYIO JOXOJHOCTh KamuTama. BTopas kaTteropust peakux
ClTydaeB MPeIoaraeT HCKIFOYUTEIbHBIX YIPABISIOMNX, CIOCOOHBIX JOOHUTH-
Csl HEBEPOSITHOH JIOBKOCTH B OIpEeICHUN HEOIaronoayYHbIX KOMIIAHUH 1
MNPUMEHHUTh HEIOKUHHBIN TaJJaHT K OCBOOOKACHUIO CKPBITOI CTOMMOCTH.

OTH J1B€ KATErOPUHU B BBICIIEH CTENICHU OTPaHUUYEHBI U, Pa3yMeeTcsl, He
MOTYT OOBSCHUTH COTHH MPOUCXOISIINX €KETOTHO CITydaeB MOTIIOIMIEHHHA C
BBICOKOH TipeMueii. baddeTT ceazvisaem noenowenus ¢ gvicoxotl npemuet,
8bIX005UUE 30 PAMKU IMUX PEOKUX KAMe20puti, ¢ mpems MOmueamu pyko-
BOJUTENEeH KOMIaHUH-IpHoOpeTaTeneil: TpeneT nepe NOorJIoLeHUEM, TPENeT
nepesl yBeIUYCHUEM pa3Mepa U Upe3MEPHBIN ONTUMH3M 10 TIOBOAY COBMEC-
THOM 1€ATEIbHOCTH.

Jns onnater noraoniennii Berkshire BeimyckaeT akiuu TOJIBKO TOT/IA,
Korjga yBE€pe€Ha, 4TO IOJIYYUT CTOJIBKO B CTOUMOCTH KOMIIaHNUH, CKOJIBKO OTHAaCT
cama. /leificTBoBaTh MOJOOHBIM 00pPa30M CTAHOBHUTCS BCE TPYyIHEE, TOCKOIBKY
Berkshire ctana sxBuBanenTom JlyBpa ¢ ero KoJuIeKIMel Mponu3BeIeHUI
HCKYCCTBaA. VBenu4uTh CTOUMOCTH CYH.IeCTBy}OH.[ef/i KOJUICKIINH, IIPOCTO /:[06a—

BUB HOBOro boTTHYesn, 10CTaTOYHO CI0KHO, U €Ile CI0XKHEe, eCIU Pau
HETO MPHUIETCS NPOIaTh YacTh KoJuleKuun PemOpannra.

VYIpaBiasommM IpYyruxX KOMIAHUHM TaK K€ HEMPOCTO CIEA0BATh STOMY
MPaBUIly, HO HE HACTOJIbKO, MOCKOJIbKY KOJUIEKLIMU UX KOMIIAHUH ObLTH
peBocXoIHbI. 3aTo baddert oTmeuaeT, 4To MpoaaBlbl B cilyyae mpuoope-
TEHUsI aKLUi ONpeAesatoT MOKYIHYIO IIeHy phIHOYHOM 1IEHOH aKIUi MOKy-
MaTesst, a He UX BHYTPEHHEH CTOMMOCTHIO. Eciny akunu nokymnaTesns Topry-
IOTCS 110 LIeHE, PABHOM, CKa’keM, MOJOBUHE UX BHYTPEHHEH CTOMMOCTH,
TOT/1a MOKYyIaTelb, COTJIACHBIM Ha 3Ty LIEHY, OTJIaeT B JBa pa3a OoJblie
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CTOMMOCTH KOMITAaHUH, HCIKCIIU ITOJIyqacT. PyKOBOI[I/ITCJ'II) TaKou KOMIIaHHH,

00BIYHO apTYMEHTHPYIONIHIA CBOU JICHCTBUSI CHHEPTETUUECKUM 3P PEKTOM
" pasMEpoM, CTaBUT TPEIICT UJIN ‘IpeSMepHBIﬁ OIITUMU3M BbIIIC UHTECPECOB
aKLIMOHEPOB.

Bbonee TOT'O, IOTJIOICHUA, OIINIAYCHHBIC aKIITUAMHA, CJIIMIIKOM 4aCTO (HpaK-
THYCCKHU Bcerz[a) OIMUCBIBAIOTCA KAK «IIOKYTIIATCJIb IIOKYITACT MpOoAaBLa» UIIN
«TMOKyTareNnb nproodperaet nponasna». bahderr mnpenmonaraer, 4ro BbICKa-
3BIBAHUE «IOKYIIATENb MPOJAET YacTh ceOs1, YTOOBI MPHOOPECTH MPOIABIa»
Jy4iiie OOBSICHUT CUTYAIUI0. B KOHIIE KOHIIOB, UMEHHO 3TO U IPOUCXOJIUT U
IIOMOTa€T IMMOHATH, KAKNUM 06p330M CJICAYCT OUCHUTD TO, OT 4Y€Ir0 OTKAa3bIBa-
€TCsl IOKyIaTesb Paay MOIJIOEHUS.

HpyruM ciydaeM 370yHOTpeOJIEHUST aKIUSMH KaK BalOTON SIBISIETCA
IMpaKTUKa «3€JICHOTO IHaHTa)XKa» — JIUIO CKymna€T AOCTaTO4YHO 00JIBIIIOE
YHUCJIO0 aKHI/If/'I KOMIIaHUH, MU Yy €€ PYKOBOACTBA BO3HHUKACT OIIACCHUC, HYTO
KOMIIaHUIO TIEPEKYIIAT, IIOCIIE YEro JIMLO NPOJaeT KOMIIAHUU CKYIJIEHHbIE
aKIIMHY TI0 3aBBIIIICHHOH 11eHe. J[o Tex mop moka oOpaTHBIA BHIKYI aKIUii,
JOCTYITHBIN BCEM aKIMOHEpaM, MOXXET NMPUHOCUTHh NpuObuib, baddert
OCYXKIaeT MPaKTUKy MOJOOHOTO IMaHTaXa Kak emie oaHy popMy Kopropa-
TUBHOT'O Tpadexa.

He menee HOCTOI;'IHOPJI MOpULAHU ObLTa ucpeaa BBIKYIIOB KOHTPOJIBHBIX
MaKeTOB aKI[Uil C HUCTIOIB30BAHUEM 3a€MHBIX cpefcTB B Havyane 1980-x. Pa3-
peuiaromue 3aKOHBI CACIAIM BBIKYIT C UCIIOJIB30BAHUEM 3a€MHBIX CPEIACTB
BeChbMa MPUOBUIBHBIM, TOBOPUT ~MyHTep, HO OcnaduiIi KOPHOpaIny, 3acTa-

BUJIM CUJIBHO IIE€PENIauuBaTh 332 FEHEPALUIO ICHEKHBIX CPEICTB Ha BBIILIATY
OT'POMHBIX JOJITOBBIX 00513aTEeNBCTB U YBEJIMYNINA CPCAHIOKO CTOUMOCTD I10T-
JIOIICHHH.

[Tornomenwus, KOTOPbIE YBETUYMIN ObI CTOUMOCTB, IOCTATOYHO TPYIHO
HalTu 1 6e3 1OMOJHUTEIBHOTO IPy3a MOBBIIIEHHON CpelHel CTOUMOCTH
mo60ro U3 HuX. JlefcTBUTENBHO, OOJIBIIMHCTBO HOIJIOMIEHNH BEET K CHU-
KEHHUIO0 CTOUMOCTH, TOBOpUT baddeTt. [lonck HamTyumux, yBeIuunuBaromux
CTOMMOCTb CAETOK TpeOyeT KOHIICHTPALNH Ha IIEHaX BO3MOKXHOCTH, KOTOpPHIE
M3MEPSAIOTCS TIABHBIM 00pa30M IyTeM CpaBHEHHS C TIOKYTIKOH HEOOIBIITIX
JI0JIel IPEBOCXOHOI KOMIIAaHUH Yepe3 (POHIOBBIA PHIHOK. Y TIPABIISIONIEMY,
YBJICUEHHOMY COBMECTHOM JESATEILHOCTHIO U Pa3MEPOM, TaKasi KOHLEHTPaLUs
HECBOICTBEHHA, HO 3TO )KM3HEHHO Ba)KHAsl YacTh IBOMHOIO MHBECTULIMOH-
HOro moaxona Koprnopauuu Berkshire.

Y Berkshire ecTb 10MONTHUTENBHBIE TPEUMYIIECTBA MPH MOTIIOMICHUH:
BBICOKOKAUECTBEHHBIE aKI[MM B KAUECTBE OIJIATHI M CYLIECTBEHHAs yIIpaB-
JIEHYECKasi aBTOHOMUSI 110 3aBEPLICHUN CACIKH — U TO U IPYroe PEIKOCTb
JUIS IproOpeTarolieit komnanuu, ropoput badgdert. YV badderra ciosa He
pacxomsTcs ¢ A€JIOM, KOIla OH HallOMUHAET MPEATIoIaraeMbIM IIPOaBLIaM,
YTO MHOTHE U3 cBoux kommnanuii Berkshire mpuoGpena y cemeit u gpyrux
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CBA3BAaHHBIX T'PYIII, U Ipeajiaract uM I10 KaxJ101 HpCI[LI,Z[yH_ICﬁ npoaaxe

CpaBHHTH TiepBOHauYanbHble oOemianns Berkshire c¢ ee Oosee mo3gHMMUK
JICUCTBHSAMHU.

BYXT'AJITEPCKMI YUET U OLIEHKA

Ouepku badderra npeacrapnsror coboli 3aHUMATETFHOE U MHOTOE 00BsIC-
HSIOIIEe PYKOBOJICTBO 10 OCMBICTICHUIO 1 TPUMEHEHUI0 (pruHaHCOBOK HH(DOP-
MaIimu. AHaJIH3UPYS aCTEeKThl OOMICTIPHHATHIX MIPUHIUIIOB OyXTaaTepCKOro
yueta (GAAP), badbdert nokassiBaeT Kak UX 3HAYUMOCTb, TAK U TPECIIbI
MTOHUMAaHUS ¥ OIIEHKH JIF000# KOMITaHNY WK WHBeCcTHIWH. baddeTt nposic-

HACT KIIFOYCBBIC TEMbI, KOTOPBIC BBIIBUTAIOT Ha HepBBIﬁ IIJTaH BAXXHBIC pa3-

JIMYUs MEXKAY YUETHBIMU U DKOHOMUYCCKUMHU JOXOJaMH, MEXIAY 6yxranTep-
CKUM H YYETHBIM T'YIBIIJIOM, MEKAY YIETHON OaTaHCOBOM M BHYTPEHHEH
CTOMMOCTBI0. Bee 3To — HeO6XO,I[I/IMLIe HHCTPYMCHTHI B pa60Te 000r0 MH-
BECTOpA WIN PYKOBOJIUTEIS.

Camoe riaBHOE, YTO HYKHO MOHATh, — OyXTralTepcKuil yueT 3To ¢popma-
TM30BaHHBIE TTpoueayphl. U kak mo0sMu (popMann30BaHHBIMHE MIPOIIETypaMU
UM MOKHO ynpasisiTh. C MOMOIIBIO caTUPbI, HanucaHHoi benom ['pexamom
B 1930-¢ ronel, baddert nokaspiBaeT, HACKOIBEKO TPYOOIf MOKET OBITH Ma-
Hunysius. [IpencraBnennsie [ pexaMoM  TPOABUHYTHIE METOIBI OyXTanTep-
CKOro ydvera mo3Bojisuid ero (antomHoit kommanuu US Steel coobmarb o
«(heHOMEHAIILHO BO3POCIINX» MPUOBUIAX 0€3 KaKuX-IH00 JEHEKHBIX 3aTpaT
WK U3MEHEHU pexxuma padoTsl wiM npoaax. Eciu oTOpocuts catupuyec-
KU TyX, HApUCOBaHHAas [ pexaMoM KapTHHa OyXranTepCKUX YIOBOK MPAaKTHU-

YECKH HE OTIIMYACTCA OT TOI'0O, YTO MOKHO YBUICTH B KOpHOpaTHBHOﬁ Awme-
puKe.

Ba(i)(i)eTT NOAYCPKUBACT, UTO (I)I/IHaHCOBLIe OTYCThI JOJIPKHBI ITIOMOYb ITOT-
peGHTen}o OTBCTHUTH Ha TPHU OCHOBHBLIX BOITPOCAa O KOMITAHUH: KaKOBa IIPpU-
ONMU3UTENIbHAS CTOMMOCTh KOMIIAHWH, €€ BEPOSITHASI CIIOCOOHOCTD BBHITTOIHHUTH
Oyayue 00s3aTeNBCTBA U HACKOJIBKO XOPOIIO €€ PYKOBOJUTENH CIIPABIISIOT-
csl ¢ ynpaBieHueM Komnanuei. baggert ceTyeT Ha TO, 4TO yCIIOBHOCTH
0oOLIeNPUHSATHIX MPUHIMIIOB OyxranTepckoroydera (GAAP) 3aTpynHstoT
IIOMCK OTBETOB Ha 3T BOIIPOCHI, U IEHCTBUTENILHO, IIPU BCEH CII0KHOCTH
ACATCIBbHOCTH KOMIITaHUU HU OJHA CUCTEMA y4d€Ta HE MOXKET JaTh a0COIIOTHO
TOUYHBIE OTBETHI. [loHMMas1, 4TO N300pECTH CUCTEMY yueTa, MPEBOCXOAAIIYIO
GAAP, npaktuyecku HeBO3MOXXHO, baddert hopmynupyeT psa KoHLenui,
6saroznapst KOTOpbIM (prHaHCOBast UH(GOPMAaLUs CTAHOBUTCS Oo0Jiee MOHATHON
HMHBECTOpPAaM U PYKOBOIUTEILAM.

PaccmoTpum koHIenuio, kotopyto badderr HazpiBaeT «CKpbITas npu-
ObuTb». Yuer uaBectUnil Mo GAAP TpeOyeT KOHCONMUIUPOBAHHOTO ydeTa st
KOHTPOJIMPYEMBIX KOMIIaHUH, YTO 03HAYaEeT IOJIHYIO OTYETHOCTD II0 BCEM
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CTaThAM KakK JUIsl HHBECTUPYEMBIX KOMITAHUM, TaK U JJIs1 TOJIOBHON KOMITaHUH.
IIpu mokynke akmwmii ot 20 10 50% GAAP Tpebyer 0TUETHOCTH O POTIOPIIH-
OHAJILHOH J10JIe IPUOBITN HHBECTOPA 110 00BEKTY MHBeCTUIIMH. [[i1st nHBEC-

tunmii Mmenee 20% GAAP  mpeamonaraer, 4To  y4UTBIBATbCSA OYAYT TOJBKO
HeﬁCTBHTeHBHO NOJIYY€HHBIE HWHBECTOPOM JOUBUIACHIBI, a HE n}06a$[ 4acThb
NpUOBLIM MHBECTUPYEMOW KOMITAHWH. DTH MIpaBHiia OyXrajlTepcKoro ydera
CKPBIBAIOT OCHOBHOMH (hakTop sKOHOMUUecKoi ¢ dekTuBHOCTH Berkshire:
HepacIpeieJIeHHas MPUObLTL HHBECTUPYEMBIX KOMIIAHUI KOPIOPAINH CO-
CTaBIISICT OTPOMHYIO 4acTh crouMocTH Berkshire, Ho He yuuTsiBaercs B pu-
HAHCOBBIX OTYETaX, MOJTOTOBIEHHBIX ¢ Ucnonb3oBaHueM GAAP.

[Tonumas, 4yTo He pa3Mep AOJEBbIX UHBECTHUIIMIA OMPENeNieT CTOMMOCTbD,

a TO, KaK MCMOJIb30BaHa HepacpeiesieHHas nNpuoblib, bagdert pazsuBaer
KOHIICTIIIHIO CKPBITOW MPUOBUTH, YTOOBI OIICHUTh SKOHOMHUUYECKYTO I (HEeKTHB-
HocTh Berkshire. CkppiTast npuObIIh YBETUUMBAET COOCTBEHHYIO YHCTYIO
npubsLTh Berkshire, HepacnpeeneHHy 0 MPUOBLTL B UHBECTUPYEMbBIX KOMITa-
HUSX ¥ CHIDKAeT CYMMY MPHUPOCTA AJIA HAJIOTOB. /{1151 MHOTHX KOMIaHUN
CKpBITast MPUOBUTH HE OTINYACTCS OT JI000i apyroi npubsu GAAP. Ho e
nst Berkshire u, BeposiTHO, HE JIsI MHOTHX WHWBHIYaIbHBIX HHBECTOPOB.
CoOTBETCTBEHHO YaCTHBIE JIUIA MOT'YT IPUMEHUTH TOJI00HBIE METOIBI K
cOOCTBEHHBIM MOPTQENSIM U MOMBITATHCSI COCTABUTH MOPT(HENh, KOTOPBIN
yepes JUTHTEIBHBINA POMEKYTOK BPEMEHH 00CCIIEYUT MAKCUMAITLHO BO3MOXK-
HYIO CKPBITYIO IPUOBLITE.

Pasnuna Mexay y4eTHBIM U 9KOHOMUYECKUM TYABUILIOM XOPOIIO U3BEC-
THa, oJiHaKo Joruka badderra 3acTaBnser ee 3ByuaTh MO-HOBOMY. Y UeTHBIN
TYJBUJLI SIBJSIETCS, TIO CYIIECTBY, CYMMOM, Ha KOTOPYIO LIE€HA MOKYIKH KOM-
MaHUH TIPEBBINIAET CIPABEUINBYIO0 CTOUMOCTh MPHUOOPETCHHBIX aKTHBOB
(mocne BbIveTa 3a70KkeHHOCTel). OH 3aHOCUTCS B OaJlaHC KakK aKTHB, a
3aTeM CITUCBIBACTCS KaK €XETOHbIN pacxoa, o0braHO yepes 40 ner. Takum
00pa3oM, yueTHBIN TYABUILI, MPUIHCAHHBIN 3TOW KOMIIAHUH, C TEUCHUEM
BPEMEHH YMEHBIIIAETCSI HA COBOKYITHYIO BEIMUYMHY JTAHHOW CTAaThU PacxXoja.

DOKOHOMHYECKUHN TYABUILI MPEACTABISET OO0 KOMOUHAITNIO HEMATEPH-
aJbHBIX AaKTUBOB, B UMCJIE KOTOPHIX Y3HABAEMOCTh TOPTOBOM MapKH, KOTopas
MOMOTaeT KOMITAaHUH ITOJTy4aTh PUOBLIL U3 MAaTEPHAITEHBIX aKTUBOB (31aHUS
1 000pyI0OBaHKE) CBEPX CpeaHell HOpMbl. BennunHa 3KOHOMUYECKOTO T'y-
BHJITA — 3TO KaMUTAIM3UPOBAHHAS CTOUMOCTH TAKOTO TPEBBIMIEHUS. JKO-
HOMHUYECKUH TYJIBUILT UMEET TeHICHIIMIO K TIOBBIIIEHUIO CO BPEMEHEM, 11O
KpaliHeil Mepe, HOMHUHAJILHO B MPOTMOPIUU K MH(IISALNYN AJIs 3ayPSTHBIX
KOMITAaHUHA ¥ TOPA3]I0 BHIIIE JUTSI KOMIIAHUH C TBEPIBIMI YKOHOMHYECKIUMHU
MOKA3aTeJISIMHA WM UCTIONB3YIONHMX (paHimu3y. JJeHcTBUTebHO, KOMIIAHUH
¢ 0oJiee BBICOKHMM IO OTHOIICHHIO K MATEPUATBHBIM aKTHBAM SKOHOMHYECKAM
TYABWIJIOM TOpa3io MEHbBIIIE MOJIBEPKEHBI HETATUBHOMY BIUSHUIO WHQIISIIIAH,
YeM KOMITaHUH ¢ 00Jiee HU3KUM TyJIBUILIOM.
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OTH pa3nu4us MeXy YYETHbIM U S3KOHOMUYECKUM T'yJIBUJIJIOM HaBOAST
Ha cJIeyIolIie MbICIH. Bo-nepBhIX, Jydille BCEro CTOMMOCTbh SKOHOMHYEC-
KOT'O T'yJJBHJIIa KOMITAHUM MTOKa3bIBAaET, CKOJIBKO OHA MOKET 3apaboTaTh
Ha YUCTBIX HEMATECpHAIbHBIX aKTHBax Oe3 JIEBEPCIKa, HUCKIIIOYass aMop-
THU3alMOHHBIE PacXo/bl ryABuiia. [loaToMy Korma kKomnaHusi mpuoopeTaeT
KOMIIaHUIO, a MOIVIOIIEHUE OTpa)XacTCid B CYETC AKTHBA IIOA HA3BAHUCM
«['yaBumn», B aHanu3e TaKOW KOMIIAHUM aMOPTH3aLIMOHHBIMU PacXo1aMu
ciiefyeT npeHedpeub. Bo-BTOPBIX, MOCKOJIBKY SKOHOMHYECKHH TyIBUILI
HEOOXOIMMO OLIEHUBATH B COOTBETCTBHH C €TO MOJHBIMH BMEHEHHBIMU
U37EepKKaMH, T.€. 10 aMOPTHU3allUH, OLEHKY BO3MOXKHOTO MOTJIOIICHUS
KOMITaHUM CJIeyeT MPOU3BOIUTH 0e3 ydeTa TaKuX aMOpPTU3AL[MOHHBIX
pacxo/oB.

A BOT K aMOPTH3alIHOHHBIM OTYHCJICHUAM 3TO HE OTHOCHUTCS, IOJUEP-
kuBaeT baddert. IIpeHeOperath MMU HeNb3s, MOCKOJBKY TaKHE PACXOJbI
SIBJISIFOTCSI HACTOSIIIMMH BMEHEHHBIMHU U3iep>kkaMu. OH J10Ka3bIBaeT 3TO
yTBepKAeHue, 00bscHss, noueMy Berkshire Bcerna nemMmoHcTpupyer cBoum
aKIMOHepaM pe3yJbTaThl ONEpaluil ¢ MOTJOUIEHHBIMH KOMIAHUAMH 0e3
KOPPEKTUPOBOK LIEHBI MOKYIIKH, ITpeaycMoTpeHHbIX GAAP.

Ha yOJ'IJ'I-CTpI/IT MOPUHATO OLICHUBATh KOMIIAHUH € UCITIOJIBb30BAHNEM pacC-
4eTa MIOTOKOB ACHEXKHBIX CPEACTB, PAaBHBIX! OHepaHPIOHHOfI HpI/I6LIJ'H/I ( a )
IUTFOC AaMOPTH3ALIMOHHBIE OTYUCIICHUS U IPYTHE HEJACHEKHBIE 3aTpathl ().
badderr cunraeT Takyro KanbKyISAIHIO HEMOMHOW. OH yTBEpKIaeT, 9To moc-
Jie TOro, KaK U3 ONepalioHHOM NpUOBLIM OYAYT BHIYTEHBI HEICHEKHbIC 3a-
TpaThl, CIEAYET OTHATH elle 0053aTeIbHOE PEHHBECTHPOBAHUE B KOMITAHHIO
(c), KOTOpOE OH ONpeNeNseT KaK «CPEAHIOI CyMMY KallUTaIU3HPOBAHHBIX
3aTpaT Ha 3JaHus U 000pyI0BaHUE U T.J., HEOOXOAUMBIX Ul TOTO, YTOOBI
KOMITaHUS MOIJIa MOJHOCTHIO COXPAHUTH CBOIO JIOJITOCPOUYHYIO KOHKYPEHTHYIO
MO3UIINIO U YAETbHBINH 00beM». Pesynbrat Beuucienuit a + b - ¢ badbderr
Ha3bIBAET «IPUOBUIBIO aKI[OHEPa».

Korpa b u ¢ He paBHBI, aHAJIN3 TOTOKOB ACHEKHBIX CPEACTB U aHAIIN3
NpuObUIN aKIMOHEPOB Takxke OyayT pa3nuyHbl. /|1 O0NBIIMHCTBA KOMIAHUH
C, KaK IIPaBUJIO, MPEBBIIIACT b, IOTOMY aHAJINU3 IOTOKOB JCHEKHBIX CPEACTB
OOBIYHO TEPEOIICHNBACT YKOHOMHYECKYIO peanbHOCTh. Kaxkplit pa3, korma ¢
HE COBMAJAeT ¢ b, pacueT mpuOBUIH aKIIMOHEPOB TIOMOTAET OLEHUTH 3 dek-
TUBHOCTH O0JIee TOYHO, 4yeM Ipu aHanu3e npuosuieir GAAP nmm Oyxranrep-
CKUX KOPPEKTHPOBKAX IMOTOKOB JICHEXKHBIX CPEACTB IO/ BIUSHUEM LIEHBI
nokynku. Bot mouemy Berkshire no6aBinsier k cBouM oT4eTaM NpUOBLIH aK-
LMOHEPOB OT MOTJIOUICHHBIX KOMITAHUH, a HE TM0JaraeTcsl MOJHOCTHIO Ha
mdpsr npudbuTelt 10 GAAP MM MOTOKOB IEHEKHBIX CPEIICTB.

[MocnenHIM MPUMEPOM CIICIIHATHM3NPOBAHHOTO HHCTpYMeHTapus bag-
(deTa cmy>KUT BHYTPEHHSSI CTOUMOCTD, «TUCKOHTHUPOBAHHAS CTOMMOCTH
JICHEKHBIX CPEACTB, KOTOPbIE MOKHO MOJYYUTh U3 KOMIIAHUH 33 OCTaBIINH-

32 Occe 00 MHBECTULHAX, KOPHOPATUBHBIX (PHHAHCAX U YNPABICHUN KOMIIAHHAMUI
CA CPOK €€ CYHICCTBOBAHUS». HCCMOTpﬁ Ha IIpOCTOC U3JIOKCHUC,
pacueT

BHYTPEHHEH CTOMMOCTH He OyAeT HHU JIETKUM, HU 00beKTUBHBIM. OHa 3a-

BHCHT OT OLIEHKH KaK OyZyIIMX IOTOKOB JIE€HEKHBIX CPEACTB, TaK U JBIIKE-

HUH NPOLIEHTHOU cTaBKU. OJJHAKO UMEHHO BHYTPEHHSSI CTOUMOCTbh UMEET
pemaroniee 3Ha4yeHue A1 KOMIIaHuK. banaHcoByr0 CTOMMOCTh, HAIPOTHB,
JIETKO PacCuuTaTh, HO IPUMEHEHUE €€ OTPaHUIEHHO. TaK e U C PhIHOYHOM
[IEHOM, 10 KpaliHell Mepe, Juisi OOJNBIIMHCTBA KOMIaHuN. Paznuuns mexmy
BHYTpPEHHEHW CTOMMOCTBIO, 0aJIaHCOBON CTOMMOCTBIO M PHIHOYHOM IIEHOH He
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BCEr/1a OYEBUAHBL. B CTOpOHY yBEIWYECHUS WM YMEHBIICHUS, HO Pa3IMYUs
OymyT Bcerna.

Jiist nenosotii accencturu baddert cran TeM ke, ueM ObuT D301 115 GaceH
npesHero Mupa. OH B3bIBaeT K 6aCHOIHKCILY, YTOOBI TOKA3aTh, YTO 3a MHOTO
TBICSIYEIICTHH CHCTEMA OIIEHOK He M3MEHMIIACh. 3011 cKasall: «Jlydiie CHHu-
1a B pyKax, 4eM Kypasib B HeOe», a baddeTT pactmpun npuHIIKT 0 JCHET.
.Hy‘IH_IC HOACHYUTHIBATh HAJIMYHOCTH, @ HC HAACXK bl U MECUYTAHUA — JOJIXKHO
ObITh, HIMEHHO TAaKOH YPOK YCBOMJIM MHOTHE U3 HAC ITOCPEAN TOHKH TEXHO-
soruit koHna 1990-x, o0opBaBILEiicsl B TOT MOMEHT, KOTJa BCE TIOHSIIU, YTO
JKypasieil B HeOe MpakTUYecKd He 0cTanochk. COMHUTEIBHO TEM HE MEHEe,
YTO YPOK YCBOMJI KaXKIIBIH, BCE-TaKU CO BPEMEH D30I1a €ro NperoiaBaii BHOBL
Y BHOBB, HO JIO CHX IIOp €T0 BCE y4aT U y4ar.

YYETHAA ITOJIMTUKA U BOITPOCBI HAJIOI'OOBJIOXKEHU A

Occe badderra, nocpsieHHbIE )KOHOMUYECKOMY U Y4E€THOMY I'YIBWILILY U

l'IpI/IGBIJ'H/I AKIIMOHEPOB, BEAYT K TMOJIMTHYECKON IIO3WIIMK B MHOTI'OJICTHHX
6yXFaJ'ITepCKI/IX CIiopax, Bp€Ms OT BpEMEHHU HpO6I/IBaIOH.[I/IXCﬂ B CCHCAIlMOHHEBIC
HOBOCTH: YUYUTHIBATh CIUSHUA KaK «IIOKYIIKY» OJTHOM KOMIAHUU APYTOH WiIn
KaK «CJIHSHUE 0€3 TIEPEOIICHKH CTOMMOCTH aKTHBOB» TIPEXk/Ie 000COOICHHBIX
KoMIaHuil. Pa3HuIia B TOM, JJOJKHBI JIM CTPYIIHPOBAHHBIC KOMIIAHUH aMOp-
THU3UPOBATh CBOW YUETHBIN TYJBHJUI 32 CYET MPHOBUIN 38 HECKOJIBKO JECATH-
JeTUi. Y paBisIOIIUe MPEIOYUTAIOT He OUTh TAKUM 00pa3oM 10 OYyayIIHM
HOPUOBLISIM, & TOTOMY CKIIOHSIFOTCSI K TPAKTOBKE «CIIUSIHUE 03 MEePEOLICHKI.
[TypucTbl OT OyXTanTepuu CUUTAIOT AMOPTU3ALMIO €IMHCTBEHHO PAa3yMHBIM
BAapHAHTOM, a 3HAYUT, CTPEMSATCS K OTMEHE CIIMAHUS 0e3 IepeOLeHKH 1
TpeOyIOT y4eTa MOKYIKH IJIsl BCEeX CIUSHUIL.

baddeTt mpennaraet pemenne, cmocoOHOE yIOBICTBOPUTH 00a areps u
COOTBETCTBYIOIIEE [IPU 3TOM JIeHCTBUTENLHOCTH. OH Mpeyiaraet 3aperucTpu-
pOBaTh AJIs IYABUIIJIA aKTHB, HE TPEOYIOIINIT aBTOMaTHYECKOTO €r0 OTYHCICHUS
n3 Oyaymux npuoObuIeit. B 3TOM cirydae mypHucThI OyAyT TOBOJIBHBI, IOCKOIBKY
CUeT JUTS TYABHJUIA OTKPBIT, & YIPABJISIFOIINAE — MOTOMY YTO OTYHCIICHUS OT
Oynymux npuObLIel TOTpeOyIOTCs JHUIIb B TOM ClTy4ae, €CIy TyBHIUT yIaJeT.
Pemenne cooTBeTCTBYET ICHCTBUTENEHOCTH, IOTOMY YTO MPAKTHYECKH TIPH

Beencuue 33

T000M CIHMSIHUM OJIHA CTOPOHA MOKYTIAET, a APyTasi MPOAAeT, U MPUOOPETCHHBIN
SKOHOMMYECKHUH T'yIBIILI B OYAyIIIeM CKOpee BBIPACTET, a HE yNajeT B CTOU-
MocTH. (Pa3paboTuuKy NpUHIUIOB OYXTalTEepCKOTO yueTa co BPEMEHEM BHI-
Opanu BUJOM3MEHEHHYIO BEPCHIO 3TOT0 MPEAIOKEHUSL. )

B GAAP nocrtato4Ho ynmyIeHHi, ¥ BCe e €CTh ABE TPYIIbI JII0JIeH, KO-
TOpBIE UX YCYTYOJNISIOT: T€, KTO IbITaeTcs oboiitu TpeboBanus GAAP c mo-
MOULIBIO OONBIIOrO OYyXTanTepcKOro BOOOpaXKeHUs, W Te, KTO 00JyMaHHO
uctonb3yer GAAP kak cpencTBo st pUHAHCOBBIX MaxuHANUH. C epBbIMU
0CcOOEHHO CIIOXHO HWMETh [eno, npexanonaraer baddert, mokaspiBas, kak
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CIIOPHI 0 OyXTanTepcKoM ydere (POHIOBBIX OMIIMOHOB OTPAYKAIOT OTPaHHU-
YEHHOCTh MHOTHUX pyKOBoAuTenel wu OyxrantepoB. K mpumepy, KpHUTHKYs
MHEHHE O TOM, YTO B CITydae MPeAOCTaBICHNS (POHIOBBIX ONIIMOHOB UX HE
CIIeITyeT CUUTaTh pacxonamu, bapderr npuBoanT makoHMIHEBIH noBox: «Ec-

JM OTIIIMOHBI — He (popMa KOMITCHCAIINH, TOTAa uTo 3T0? Ecimu kommeHca-

IUST — 9TO HE PAacXoll, TOTaa 9To 3T0? A eCIH pacXOoAbl He JOJDKHBI HITH B
pacuer npuOBLTH, Kylla )K€ UM HITH, B KOHIEe KOHIIOB?» [1o ceil neHb OH He
IIOJIY4YHJI HA OJHOTO OTBETA.

[Mowck enuHCTBA B (PUHAHCOBOM OTYETHOCTH OECKOHEYCH, TIOCTOSHHO,
CHOBA U CHOBA BO3HUKAIOIIE CIIOCOOBI (PUHAHCOBBIX MaXWHAIIUI OXBATHIBA-
10T KaOWHETH (PHHAHCOBBIX JUPEKTOPOB KopropaTuBHOH AMmepuku. [locmen-
HEll MOJIHOM HOBUHKOM CTaJl Y4YeT «PEeCTPYKTypH3alluu» — 0003HAUCHUE
LEJIOT0 PsiIa MAHEBPOB, MO3BOJIIIOIINX YIIPABISIONIMM YATH B TPATUIIHOHHOE
yIpaBieHUe MPUOBUIHIO U METOIBI CIIIaXKMBAHUS TAHHBIX C €Ile  OOJBIINM
HCKYCCTBOM M JIOBKOCTBIO, Ue€M KOTJa-JIM00 Npexie. byabTe 0CTOpOKHEI,
HWHBECTOPBHL.

[IpuBepskeHIIaM €TUHCTBA B (QPMHAHCOBOW OTYETHOCTH TIPUXOIUTCS] HHOT-

Jla caMuM Opatbcs 3a 1eno. bagdert Tak u nenaer, peryispHo MpeaoCcTaBiss
aKIIMOHEpaM CBEJCHUs, HAMpUMep [IaHHBIC MO MOAPA3ICICHUSIM, KOTOpPBIC
GAAP ne TpeOyeT, Ho cam baddert 3axoten Obl yBUAETH, €cii ObI cam ObLI
aknoHepoM. U Bee ke MHOT/Ia KPECTOHOCIIBI TOPKECTBYIOT, KaK MOKa3bIBaCT
Baddert B cnmyuae, korna npasuiia OyXrajlTepcKoro ydera norpedoBaiu OT
KOMITAHH# PErHCTPUPOBaTh 00513aTENbCTBa (HDHHAHCUPOBATH I[EHCHOHHBIC
BBITUIATBI, YTO TMPEXK/IC HE TPEOOBAIOCH.

OnuH U3 OYEeBHIHBIX YPOKOB B paccyxaeHusx bapderra o puHancoBoii
UH()OPMAIMHY TJIACHT, YTO Y4YeT HM3HAYaIbHO IOCTABICH B PaMKH, XOTSA H
KU3HEHHO HeoOxoauM. HecMOTpst Ha HEOrpaHWYEeHHYI0 CBOOOY YIPaBJICHIEB
B OTYETE O MPHUOBLISIX U MOTEHLIHAIBHOE 3JI0YHIOTpebIeHne 3Tol CBOOOI0MH,
(mHAHCOBAs HH(POPMAIINS MOXKET OKA3aThCS ISl HHBECTOPOB UPE3BHIUAHO
nosne3Hoil. baddert nonp3yercs ero eXKEeTHEBHO U C €€ MOMOILBIO pa3MECTHI
YK€ MIJUTHAP/IBI TOJUIAPOB. DTO 3HAYHT, YTO MIPUHUMATH PELICHHS HA OCHO-

BE IOCTYNMHOU (PMHAHCOBOW HMH(OPMAIIMA MOXHO, €CIH TMOAOUTH K Hel ¢
paccyIuTeNbHOCTRIO. Takas pacCyAUTENbHOCTh MOKET BKIIOYaTh KOPPEKTH-
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POBKY JUIS OIIPEJISIICHUS] CKPBITOM MPHUOBLTH, MPUOBUICH aKIIMOHEPOB M BHYT-
pEeHHel CTOMMOCTH, a TaKKe YTOOBI TIOKa3aTh pealbHbIe 3aTpaThl Ha (GOHIIO-
BbI€ OIIMOHBI WU Jpyrue 0053aTebCTBA, YKa3bIBaTh KOTOPBIE B (PUHAHCOBOI
otrueTHOCTH IO GAAP He TpeOyeTcs.

3aKIII04NTeNbHbIE OUEPKH IIOKA3bIBAOT OYEBUIHBIE, HO YACTO HEYUYTEH-
HbI€ HaJIOTOBbIE BO3MOKHOCTH JIOJITOCPOYHBIX MHBECTULIUN. CBs3bIBas
BOE/IMHO JIBa HECOMHEHHBIX (haKTa >KU3HH, IOCIEIHUN OYEPK COACPIKUT
OJTHY M3 MHOTOYHCJICHHBIX  IIyTOK badderra o ero 1MyHOM I0ITONETHU:
€CITH HacllaXKJIeHHE KU3HBIO MPOJIEBAET JA0JITOJIETHE, OH PUCKYET MOOUTH
pexopn Madycamna (969 ner). Ha cummnosmyme, T1e OBbUT IpeicTaBicH
3TOT COOPHHUK, KTO-TO CIPOCHJ, Kak MOBIMseT cMmepTh badderra nHa ax-
uoHepHbIi kanuTai Berkshire. Kto-to otBetmin: «Heratueno». Hu mMuny-
THL He KoneOmsich, badderr octpoymHo 3amermi: «/lms  akIMOHEpPOB 3TO
OyJIeT HE TaK HETATUBHO, KaK JIJIST MCHS».

Brinaromieecst Mmecto paccykaeHuit o OyxraiarepckoM yuere B acce badderra
HOJYEPKHUBAET, HACKOJIBKO BEJIMKO 3HAYEHUE YUETHOH MOJUTUKY U YUETHBIX
perieHuil. DTy MO3UIMIO TOATBEPKIAAET cesaHHbIN ['paxemom u Jloaaom
(hyHIaMeHTaJIbHBIN aHaJIM3 CTOUMOCTH. B TO ke Bpems oHa IIPOTUBOPEYUT
MOJIO)KEHUIO COBPEMEHHON (PMHAHCOBOM TEOPHH O TOM, YTO Y PEKTHBHBIC
PBIHKHA MPUBEAYT K BBIpAaBHUBAHUIO LICHBI 1 CTOMMOCTH, ITOBJIUWAB HAa HOPMbI
OyXraJTepcKoro yuyeTa, a Takke BCeMy TOMY, 4YeMY MOCJIETHHE HECKOIbKO
,I[eCi[TI/IJ'IeTI/Iﬁ YUnuin CTyACHTOB ACJIOBOT0 aAMUHHUCTPHUPOBAHUS MBA wu mko
npasa.

Occe badderra MoryT nepeBocnUTaTh EIOE MOKOJICHNUE CTYICHTOB U
MPOAODKUTE 00yUeHHUe APYruX. ITO BaKHO, MOCKOJIBKY €BAHIEINE COBPEMEH-
HOW (PMHAHCOBOM TEOpHH, OXBaTHBIIEH 3a mpomenmme 30 JeT BCo AMEpHKY,
BCE ellIe YacTo nponoBeAytoT. CTagHasi TOTOBHOCTh CJIEJ0BATh 3a TOJIION Bce
elle cyliecTByeT. BbI3biBas najieHue Kak JIMAEpPCTBa, TaK U HE3aBUCUMOMN
MBICJIH, 3Ta c1a00CTh MPEACTaeT UHTEUICKTYalbHBIM BparoM B 60proe, Ko-
Topyto ouepku bagderra BenyT 3a pasymHOe U c(HOKYCUPOBAHHOE UHBECTH-
poBanmue. [Toka 10 moGensl B OUTBE e1ie JalieKo, el 3TOro COOpPHUKA — II0-
MOYb B MTOUCKAX.

Jlopenc A. Kannuneem
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IIpoJjor*

Hama rpynma aknnoHepoB B HEKOTOPOM POJIE COBEPIIIEHHO HEOOBIUHA,
YTO MOBJIMSUIO HA TO, KaKUM 00pa30M MbI 1iepesi BaMu oTuuThiBaeMcs. K mpu-
Mepy, Ha KOHell KaXIOoro roga okoio 98% akuuil Ha pykax akLHOHEpPOB
IIPUHAUIEKHUT JIFOSIM, KOTOphIe ObLIIM akLIMOHEpaMH U B Hayaie roza. [1os-

TOMY Halll TOZI0BOI OTYET MBI CTPOUM Ha TOM, YTO PAcCKa3ajly BaM B MPOLLIbIE
TOZBbI, BMECTO TOTO, YTOOBI CHOBAa MOBTOPSITH MHOXKECTBO JaHHBIX. Takum
o0pa3oM, BbI MoytydaeTe OOJbIIe TOJIe3HBIX CBEICHUH, a MBI HE CKyYaeM.

Bonee toro, noxxanyit, 90% Hamux akiui DprHaUIEKUT UHBECTOPAM, JUIs
koTopbIx Berkshire siBisieTcst X caMbIM KpYITHBIM BJIaIEHUEM LIEHHBIX OyMar,

a OueHb 4yacTo — 0€30roBOPOYHO KpyHHeHIM. MHOIHe U3 TaKuX BIaeib-
JI€B HE IIPOYb [IOTPATUTH CYLIECTBEHHYIO YacTh BPEMEHH Ha T'OI0BOH OTYET,
a MbI cTapaeMcs IPe0CTaBUTh UM TaKue JaHHbIE, KOTOPbIE CaMH HalIU Obl
IIOJIE3HBIMH, OKaXKUCh MBI Ha UX MECTE.

B oTnuume ot rogoBhIX KBapTalbHbIE OTYETHI HE COJIEPKAT HUKAKUX IO-
BecTBOBaHMM. Kak Bramenplpl, Tak M yNPaBISIOIIME paclojaraloT OuYeHb
LIIMPOKUM BPEMEHHBIM TOPU30HTOM IO OTHOILIEHHUIO K OITOH KOMIIAaHUH, a
MOTOMY JJOCTaTOYHO CIIOXKHO KaXKIBII KBapTaji cooOLIaTh YTO-TO HOBOE HITH
3HAYUTEITHFHOE O COOBITUAX, IMEIOIIHNX JIOJTOCPOYHOE 3HAUCHHE.

Korna BbI Bce e mosydaere oT Hac cooOIIeHHEe, OHO MPUXOAUT OT TOTO,
KOMY BBI IJTaTUTE 33 PYKOBOJACTBO KOMITaHHWeH. Baml  mpezacenaress TBepro
yOeXIIeH, 4TO BiIaJelbllbl UMEIOT IIPaBO HAPSAMYIO OT T€HEPAIILHOIO IUPEK-
TOpa y3HaBaTh O MPOUCXOIAIIEM B KOMIIAHUH U O TOM, KaK OH €€ OL[CHUBAET
B JJAaHHBII MOMEHT U B MepcleKTHBE. B yacTHOM KoMIaHMK BaM MPUIILIOCH
OBl TpeOOBATH ATOTO, B MyOJIUYHON ITO caMo co00i pazymeeTcs. Beixomsmmii

1979. 3nech u nanee CHOCKH yKa3bIBAIOT r'0J TOJOBOT0O OTUETA, U3 KOTOPOTO B3STO BHICKA-
3piBaHKe. UTOOBI M30€XkKaTh MPEPBHIBUCTOCTH U3JIOKEHHsT (AKTOB B JAHHOM COOpaHHH,
TPOITYCKH TEKCTa BHYTPH KaBBIYCK HE BBIACIIAIOTCA HU MHOTOTOYHEM, HU KaKUMU-JTH00

JPYTHMH ITyHKTYallMOHHBIMH 3HAKaMH.
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pa3 B roJ OT4YET PyYKOBOJCTBA HE CIAEAYET OPYYaTh CHELUAINUCTY 110 aIMU-
HUCTPATHUBHBIM BOIIPOCAM MJIM KOHCYJIBTAHTY I10 CBSA3SM C OOLIECTBEHHOCTbIO,
KOTOpBIE €]1Ba JIU CMOT'YT TOBOPUTB OTKPBITO, C MO3ULUH YIIPABIIAIOLINM -
BIIACIIBITY.

Mp1 yOekaeHbl, 4TO KaK BJIaJENbLbI Bl UMEETE MPABO MOJIYUYUTh Y CBOMX
YHOpaBJIAOMINX TOT K€ OTUCT, KOTOpLII;'I 00s13aHBI IpeaAOoCTaBUThL HaAM yIIpaB-
JISFOLIHME TI0 HAIIUM TIOJpa3/ieJieHusIM 31ieck, B Berkshire Hathaway. OueBuj-
HO, 4TO CTEINEHb JeTalu3aluu Oy1eT pa3IuyHol, B YaCTHOCTH, IO TEM JaH-
HBIM, KOTOpPBIE MOTYT OKa3aTbCsl MOJIE3HBIMU KOHKYPEHTY UM KOMY-TO €llle.
Onnako o6uuii 00beM paboThl, OanaHC U CTENEHb OTKPOBEHHOCTH JOJIKHbI
OBITH HICHTUYHBI. Mbr1 He OKHUJAEM MMOATBECPIKAAOIUNX JOKYMEHTOB OT HAILINX
YIPABIAIOMINX IOAPA3AEICHUSAMHY, KOI/la T€ TOKIaIbIBal0T HaM O IIPOUCXO-
JSIIIEM, U HE CYUTAEM, YTO BaM CIEAYET MOIy4aTh TAKOH TOKYMEHT.

B GonbmmHCTBE cilyyaeB KOMIIAHUY N1OJTy4aroT TaKOM KPYyT aKLIMOHEPOB,
K KOTOPOMY CTpEeMSITCS M KOTOPOro 3aciykuBatoT. KoHeHTpupys cBoi 00pa3
MBICJIEH M KOHTaKThl Ha KPaTKOCPOUHBIX PE3yJIbTaTax UM KPaTKOCPOUYHBIX
ornepanusax Ha GOHIOBOIN OMpke, KOMITAaHUs, KaK CIeJICTBUE, IPUBIICYET
aKIIMOHEPOB, B OOJBIICH CTEIICHH 3aMHTEPECOBAHHBIX B TEX XK€ (pakTopax.
Ecnu B OTHOIIEHUSAX C UHBECTOPAMHU KOMIIAHHUS MIPOSBIAET IMHUYHOCTD,
BEChbMa BEPOSATHO, YTO BIOCJIEIACTBUHU 3TOT LIUHU3M MHBECTUIIMOHHOE CO00-
IIECTBO OOEPHET MPOTHUB HEE.

OQun Puiep, yBaxaeMblid HHBECTOP U MUCATEIb, OAHAXKIbI CBSA3aJ] HOJIU-
THUKY KOPIIOpaluii B IPUBJICYEHUN aKIIMOHEPOB C IIOJUTUKOW PECTOPAHOB,
MPUBJICKAIOIUX NOTEHIUAIBHBIX KIMEHTOB. PecTopan 00bIYHO HMILET ompe-
JIeNICHHYI0 KJIIMEHTYpY — HoTpebuTenelt 01roa ObICTPOro NpUroTOBIEHUS,
W3BICKAHHBIX YKMHOB, BOCTOYHBIX OJIIOJ U T.JI. — U CO BPEMEHEM MPUOOpe-
TaeT COOTBETCTBYIOLIYIO IPYIIy NOKIOHHUKOB. Eciu paboTa npoaenana c
YMOM, Takasi KIMEHTypa, JOBOJbHAsI 00CIy>KUBAaHHEM, MEHIO U YPOBHEM
Ipe/UlaraéMsblxX 1ieH, OyJeT BO3BpallaThCsl CHOBA U CHOBA. OJJHAKO MTHOBEH-
HO U3MEHMUTH XapaKTep pecTopaHa U MPHOOPECTH TOBOJIBHBIX U CTAOMIBHBIX
KIIMEHTOB HEBO3MOXKHO. [lepenpriruBas ¢ (hpaHIly3cKOi KyXHH Ha KypHILY-
TpWIIb, KOMITAHHS TOJIBKO JOOBETCS TOTO, YTO 033aYCHHBIC U PACCTPOCHHBIE
MMOCETUTENH MIPOCTO XJIOMHYT ABEPHIO.

To e camMoe MPOUCXOIUT C KOPHOPALUSIMH U KPYTOM aKIIMOHEPOB, K
KOTOpOMY OHa cTpeMuTcsi. Henmb3sa ObITh cpa3y BceM U ISl BCEX, MBITASICH
OJIHOBPEMEHHO HalTH pa3iIM4YHbIX BIaJ€JblEB, YbH OCHOBHBIE MHTEPECHI
KOJIEOJIIOTCS] MEXK/Ty BBICOKOM TeKyIel peHTabenbHOCThIO, 10T OCPOYHBIM
POCTOM KamuTaia, B3pbIBaMH (HOHIOBOI OUPKH U T.1.

JIOBOIBI YTIPABIISIOMINX, KOTOPBIE TOOMBAIOTCS aKTHBHOM TOPTOBIIHU TI0
CBOMM aKIMsM, IPUBOAT HAaC B u3ymiienue. Ha camom nerne, Takue pykoBo-
JUTEIU TOBOPSAT, YTO XOTEJU Obl, YTOOBI JOBOJILHO MHOT'O MX HBIHEIIHUX
KJIMEHTOB ITIOCTOSIHHO OCTABJISAJIO UX PaJid HOBBIX aKIIMOHEPOB, IIOTOMY YTO
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MIPUBJIEYh MHOTO HOBBIX BKJIAJYUKOB (C HOBBIMHU OKHUJAHUSMH) HEBO3ZMOMXHO
0e3 Toro, 4To0bl He MOTEPSITh MHOXKECTBO MPEKHUX.

MBI IPEATIOYNTAEM BIIAJICIIBIIECB, KOTOPHIM HPABHUTCS HaIlle 00CTyKHBa-
HUE W MEHI0O M KOTOpble BO3BpaIlalOTCs U3 roja B roa. TpynHo Oyzper
HAWTU TPyNIy JIOJeH, KOTOpble OyOyT CHIETh B «KpeciaxX» aKIHOHEPOB
Berkshire Hathaway myure, YyeM Te, KTO WX YyXKe 3aHuMaeT. Hrtak, Mbl
HaJleeMcs, 4TO U BIIPe/b TEKY4eCTh CPEAM HAlllMX BJIaAeNbLEeB OyneT TaKoH
JK€ HU3KOM, a CTaHOBUTbCA MMH OyIyT JIIOAM, KOTOpbIE IOHUMAIOT HallH
JIEHCTBUS, OZ00PSIOT HANIy TIOJUTHKY W Pa3/IesioT HAIK YOSKISHUSI.

A MBI HaZieeMCs ITH OXKUAAHUS OTPABIATh.
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Yacrs 1. KopnopatuBHoe ynpaBjeHue

MHorue To10BbIe COOpaHUs aKIMOHEPOB HE OoJiee YeM ITycTasi TpaTa Bpeme-
HU KaK JJI1 CaMHUX aKIIMOHEPOB, TaK M Il PYKOBOJCTBAa KoMnanuu. Horna
3TO MPOUCXOIUT MOTOMY, YTO PYKOBOJUTEIN HEOXOTHO PACKPBIBAIOT CYIIIHOCTh
JICITOBBIX BOMPOCOB, HO Yallle BCET0 COOPaHUs HEMPOIYKTUBHBI IO BUHE ydac-
TBYIOIIMX B HHUX aKIIMOHEPOB, KOTOPBIX OOJIBIIIE BOJHYET COOCTBEHHOE BhI-
CTYIUICHHE Ha CIICHE, YeM JieJia KoMIaHuu. Toraa o0CyXIeHne COCTOSTHIS
JIeJI IIPEBPAILAETCs B KPYKOK CLIECHUYECKOT0 UCKYCCTBA, BEIPAXKEHNUS THEBA U
MponaraHjsl CBOMX B3MAA0B. (KymuTe Bcero OHY aKIUio, W BbI OJIYYUTE
YHUKAJIbHYIO BO3MOXXHOCTh PacCKa3aTh HECUACTHBIM CIIyLIATEISIM, KOTOPBIE
HE MOTYT IIOKHHYTh ayIUTOPUIO, O CBOMX HMICSIX YIPaBieHUS MUpoM.) B Ta-
KX YCJIOBHSIX OPTaHU30BBIBATH COOPAHMSI C KAXKIBIM TOJIOM CTAHOBHUTCS BCE
Oonee OeccmbiciaeHHO. Te, KOro BOJTHYIOT Jielia, n30eratoT coopaHuil u3-3a
HEJIETIOTO TIOBEJICHHSI TeX, KOO0 HHTEPECYyeT JIMIIb COOCTBEHHASI IEPCOHA.
Cobpanus Berkshire — coBcem apyroe aeno.  KommuecTBo akiimoHnepos,
MOCEINAIOIINX X, PACTET ¢ KaXIbIM TOJIOM, M HaM HE MTPUXOIUTCS CTAKHU-
BaThCS C MIIYIBIMEA BOMIPOCAMH HJTH KOMMEHTAPHSMH, CICTaHHBIMHE JIHIITD 15
TOTO, YTOOBI TOJIOO0BATHCS COOCTBEHHOW MepcoHOW*. BMecTo 3TOro Ham
33J1af0T CaMble Pa3HbIe M TOJKOBBIE BOMPOCHI 110 jaeiy. [foToMy 49TO exerogHoe
cobpaHre — camoe BpeMsl H MecTo JJisl HUX. MBI ¢ Yapiu pajapl OTBETUTH Ha
BCE BOINPOCHl, M HEBAXKHO, CKOJBKO BpeMeHH 3aiiMeT orBeT. (OgHaKo Ha
BOTIPOCHI, 3a/IaHHbBIC HE HA TOJOBOM COOPaHHH aKI[HOHEPOB, a B MUCbMaX HITH
Mo TeNeOHY, MBI OTBETHUTH HE MOKeM. OTUMTHIBATHCS KaXKIOMY, KTO MTOTIPO-
CHT, ¥ B TO BPeMsI, KOT/Ia MMOMPOCHUT, — HE JIYYIIHH CII0C00 MCIOTb30BAHMS
aIMUHUCTPATUBHOTO BPEMEHH JIJIs1 KOMIIAHUU C THICSYbIO aKIIMOHEPOB. )

ITrcbMa, KOTOPbIE MBI TOJy4aeM I10CIIe Ka/I0ro FOI0BOr0o COOPAHHS, 1al0T IIPe/ICTABICHIE

0 KOJIMUECTBE IIOCETUBLIMX €TI0 aKIMOHEPOB. DTa udpa Beipocia ¢ 12 yenosek B 1975 .
nouty 1o 7500 genosek B 1997 r. u nepepanuina 3a 15 000 B vauane 2000-x. C 1984 r.

sIBKA TOJI OT roJia yBenn4uBaercs B cpenteM Ha 40%.
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Ha exeronupix coOpaHusx He 00CYKIAIOTCS JIUIIb T€ BOMPOCHI, HCKPEHHUIHA
OTBET Ha KOTOPBIE MOXXET CTOMUTD HAlleH KOMIIAHUH PEAIBHBIX JEHET, K TAaKHM
BOIIPOCaM, HalIpUMep, MOKHO OTHECTH ONEpaLuy ¢ IEHHbIMU Oymaramu. *

A. Ilpunyunet opuenmupoeanus Ha cOOCMEEHHUKA™*

1. Hecmomps na mo umo Hawa KOMNAanus no goopme axyuoneproe obuecmao,

Mbl CMOMPUM HA Hee Kak Ha mosapuuwecmso. Mvi ¢ Yapau Myneepom cuuma-
eM CBOUX aKYUOHepO8 NAPMHEPAMU-COBA0ETbYaMU, d ceOs — YNPasisowu-
Mu napmuepamu. (Omo HOMoMy, Ymo Mel 6ce Jice 0eprcamenit KOHMpPOIbHO2O
nakema axyuti.) 1o nawemy ybedxcoenuro, KOMNAanus He ABIAemcs OKOHYA-
MeabHbLIM COOCMBEHHUKOM AKMUBOS, Mbl GUOUM 8 Hell TUUb UHCIPYMeEHN,
NO360AIOWULL AKYUOHEPAM 8AA0EMb SMUMU AKIMUBAMUL.

Mai ¢ Yapnu HajieeMcst, 4TO BBl HE CUMTaeTe ceOsl BIaIeNbIIeM BCETO
JIUTIIH JIUCTKA OyMary, IeHa KOTOPOTO MEHSETCS JeHb OTO JTHS 1 KOTOPBIA
HEMEIJICHHO BBICTABIIETCA HA MPOAAXKY, KOTIA KAKHE-TO IKOHOMHUYECKHE
WJTH TTOJIMTUYECKHE COOBITHS 3aCTaBIISIOT BAC HEPBHUYATh. X0UETCS, YTOOBI
BBl BHJIENH ce0s COBJIaieTbIleM KOMIIAHUHM, B KOTOPOW Bbl coOMpaerech
0CTaBaThCA TaK e HeOTPaHUUEHHO J0JITO0, KaK ecii Obl Biajenu hepmoit
VI MHOTOKBAapTHUPHBIM JIOMOM COBMECTHO C WieHaMmu Bamei ceMbr. Co CBO-
el CTOPOHBI, MBI BUJTUM akIoHepoB Berkshire He kak 6e3nukux mpescra-
BUTEJICH BEYHO ABUKYUIEKCS TOJIIIBI, @ KaK IPeAIPUHUMATENICH, pUCKHYB-
LIUX TOBEPUTH HAM B YIIPABJICHUE CBOU CPEACTBA, BO3MOXKHO, Ha BCIO CBOXO
OCTAaBILIYIOCS XU3Hb.

®DaKThl TOBOPSIT O TOM, YTO OOJBIIMHCTBO akIuoHepoB Berkshire yxe
MIPUHSIM Hally KOHLENIHIO TOJIT0CPOYHOro COTpyAHHYeCTBa. I'onoBas 06o-
paunBaeMocTh akuuii Berkshire HUUTOXHO Maa O CPaBHEHUIO C TEM, YTO
HAOJI0]aeTCS B IPYTHX KPYITHBIX aMEPUKAHCKHUX KOPIIOPAIUSIX, JaKe eClT
HE IPUHUMAThH B PacU€T aKI[UU, KOTOPBIMU BIACIO A

B cymHocTH, OTHOLIEHME HalIUMX akuuoHepoB K Berkshire mnoxoxe Ha
otHomeHue Berkshire k Tem koMnaHusM, B KOTOpbIe OHa HHBeCTHpYeT. Kak
BJIAJENbLBI akinil Takux koMnaHui, kak Coca-Cola uinu Gillette, MbI cuuTa-
em Berkshire HeynpaBistonuM HapTHEPOM JBYX UPE3BbIUAHO MPHOBLIBHBIX
NPEANPHUATHH, T1Ie HAIll YCIeX 3aBUCUT OT UX JOJITOCPOYHOTO Pa3BUTHS, a HE
0T eXeMecAuYHbIX KoJleOaHUi KypcoB LIeHHbIX ~ Oymar. Hac coBepiieHHO He
o0ecrokouiIo Obl, ecy Obl Y HUX Ha IIPOTSDKEHUU HECKOJIBKUX JIET He ObLIO
TOProOBBIX ONEpALUi UK KOTUPOBKHU Kypca. Korga ecTh moI0XUTETbHBIE
JIOJICOCPOYHBIE NIPOTHO3bI, KPATKOBPEMEHHBIC U3MEHEHHUS 1IEH HE UMEIOT

* BerynutensHoe dcce, 1984 .

** PyKOBOJCTBO ISl UHBECTOPOB, 1996 T. (mepBoHauansHO BIMyLeHO B 1983 r., exxeroaHo
obHoBystercs ¢ 1988 r.).
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3HAYCHMI, KPOME TEX CIIyIaeB, KOTOPHIEC TaI0T BO3MOKHOCTh YBEJIMUNUTH Ha-
1Ie 0J€BO€ YYacTHE MO MPUBJIEKATEIbHOM LIEHE.

2. Coanacyscy ¢ npuHyunamu OpueHmayuu Ha cOOCMEEeHHUKA, 6OILUUUHCINEO
HAWUX OUpPeKmopos UHEeCMUpo8anu DOILULYIO YACTb COOCMBEHHBIX CPeOCms
6 Komnanuio. Mvi eOum mo, 4mo camu nPUOMOBUILU.

B cembe Yapnu 6onee 90% kanurtana Haxoautces B akinusax Berkshire; s
co cBoeil xxeHoH Cpro3H BJIOKWI B akuu 0osee 99%. Kpome Toro, MHOTHE
13 MOUX POACTBEHHUKOB — CECTPBI U Ky3€HbI — JI€PKaT OIPOMHYIO 4acTh
CBOUWX cpe/icTB B akiusax Berkshire.

Mpei ¢ Yapiu 4yBCTBYeM ceOst COBEpILIEHHO KOM(OPTHO B CUTYALMH, KOT/a
BCE IIOCTABJICHO Ha KapTy, motomy 4to Berkshire Biageer oueHb pa3HbIMU U
OY€Hb MPUOBUTHHBIMU TIPEANPUATHASIMH, B KOTOPBIX OHA WITU SIBIISICTCS JEpiKa-
TeJleM KOHTPOJBHOTO MaKkeTa aKUWM, WK UMEET 3HAUUTEIbHOE 10JI€BOE
ydactue. Mbl cuutaem, 4to B 3ToM 1iane Berkshire yaukanbha.

Mpei ¢ Yapiu He MoxkeM o0elarh BaM pe3yinbTatoB. Ho Mbl MOXXeM rapaH-
TUPOBATh, YTO BaIlle OJIAr0COCTOSIHAE OyIeT HEIIPEMEHHO PaCTH BMECTE
¢ HAIUM, KOTJa Obl BBl HH PEINMJIM CTATh HAIIUM IMAPTHEPOM. Y HAc HET HH
OTPOMHBIX OKJIA[IOB, HH TIPEMHH, HU JPYTUX MPEHMYIIECTB Mepes BaMu. Ml
XOTHM 3apabaThIiBaTh JIEHBI'M TOJIHKO BMECTE CO CBOMMHU MapTHEpaAMH U Ha
a0COITIOTHO TPOTIOPIMOHANIBEHON 0cHOBE. Kpome Toro, Koraa st ommobaroch,

S X041y, YTOOBI YTeIICHUEM IS BaC CTAJ TOT (aKT, 9TO MOH (DMHAHCOBEIC
MOTEPU PABHOCUIIBHBI BAILIUM.

3. Hawa 0oneocpounas sxoHomMudeckas yeis (¢ HeKomopulmu 02080PKAMU,
Komopwie 6y0ym npusedensbl Huice) — MAKCUMUSUPOBAMb CPEOHUL 2000801l
meMn npUpoOCma 6HympeHuel cmoumocmu ousneca Ha axkyuio. Mol oyeHusaem
9KOHOMUYECKYIO 3HAYUMOCHb UNU PE3VIbMamyl 0esameabHOCHU KOMIAHUU
Berkshire ne no ee pasmepam, a no npupocmy cmoumocmu Ha axyuio. Mol
3HAeM, YmMo memMn nPUpoOCma CIMOUMOCIU HA aKYuio 8 6yoyuem Heu30enCcHo
CHU3UMCSA, MAK KAK 3HAYUMENbHO Y8eAUYUMC Kanuman komnanuu. Ho mut
0y0em pazouaposanvl, eciu OH He NPeblCUm CpeOHUll memn nPupocma no
aKyusam opy2ux KpynHslx Kopnopayuii Amepuxu.

Oto ObUTO HamKcaHo B KOHIIE 1983 ., ¢ TeX MOop Halll TOI0BOM TeMIT IpH-
pocTa BHYTPEHHEH CTOMMOCTH (TeéMa, KOTOPYIO 51 OyIy 00CYX/1aTh HEMHOTO
MO3Ke)™ COCTABIISLI MPHONIUZUTENBHO 25%. DTOT TEMIT ONIPeIeIEHHO YAUBUI
u Yapnu, u MeHs. TeM He MeHee 3asBJICHHbIN PUHIUII OCTAETCS B CHIIE.
CeropiHsi, coBepILast ONeparyy ¢ OONBIIMMH CYMMaMH, Mbl HE MOYKEM TIPH-
6HI/I3I/ITBC$[ K OKOHOMHWYECKHM ITOKa3aTeCIAM, KOTOPBIX OJHaXKIbI HOGI/IHI/ICB,
OTepUpysl HAMHOTO MEHBIINM KanuTanioM. Jly4ymmuii mokasarenasb TeMma npu-
pocCTa, Ha KOTOPBIN MBI MOKEM HaJIeAThCs, COCTaBIISIET B cpeaHeM 15% B rox,

Y HE UCKJIIOUEHO, YTO MBI 10 HETO He oTsiHeM. OHAKO OYEHb HEMHOTHE

* Cwm. actp VI, paznen E.
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KpyIHble KOMIAHUU MOTYT IMOXBACTaThCs IPUPOCTOM Ha ypoBHe 15% B Te-
YEHUE JOJTOro BpeMeHU. Tak YTO MbI BIIOJIHE MOXEM JOCTUYD 3asiBICHHOU
e — 6BITB BBIIIE CPEAHETO — JAXKE C IPUPOCTOM 3HAYUTCIIBHO MEHBIIC

15%.

4. JIna 0ocmuoicenus cgoetl yeau Ham HeoOX00UMO Cmamv HeNOCPeOCHgeH
HBIMU 81A0ETbYAMU OUBEPCUDUYUPOBAHHOU 2PYNNBI KOMNAHUL, KOMOpble
2eHepupyrOm NOMOK OEHENHCHbIX CPeOCME U CMAOUIbHO 00ecneyusarm peHma
benvHoCMb Kanumaia vluie cpedHetl. Bmopoi wae — yuacmue 6 no00OHbIX
KOMNAHUAX Yepe3 npuodopemerue TUKGUOHBIX aKYUll HaWUMU 004epHUMU
cmpaxoguimu Komnanuamu. Esxcecoonoe pacnpedenenue kanumana onpeoeiis
emcest CmouMOCmyvio U NEPCREKMUBHOCHIBIO NPEONPUSMUL, He0OX00UMOCHbIO
8 CIMPAaxo8bIX HAKONJEHUSX.

Kak u panblie, cerous jgerde npruoopeTraTh KOMIIAHUH, CKyTas HeOOIb-

MIVMMH TTAPTHSIMHU WX IIEHHbIC OyMaru Ha (hOHIOBOM OUpIKE, UeM ISITUKOM
MyTEM JOTOBOPHOM CHENKH KYIUTU-TIPOIAXKH.

Tem He MeHee MbI JIO CUX MOP OTJACM MPEAIOYTCHHE TPUOOPETCHUIO BCEH
KOMIIaHUH, U B HEKOTOPBIE TOABI HaM 3T0 ynaercs. B 1995 r., nanpumep, Mbl
CAeNay TPU MOTJIOMIEHHS. XOTS CIy4atoTCsl U HEIPOAYKTUBHBIE TIEPUOIBI,
HO B OIKalIne JeCSITUIICTHS Mbl INTAHUPYEM OCYLIECTBUTh HECKOIBKO
KpYIHBIX nornomeHnii. Eciu ux kauecTBO OyAeT TakuM ke, Kak paHbliie, TO
kommaanio Berkshire MOXXHO cUMTaTh BIOJTHE YCIIETITHOM.

[TpoGemoii 11t Hac ABJsIETCSI TEHEPUPOBAaHUE UJIEH C TOH K€ CKOPOCTHIO,
C KOTOPO# MBI 3apabaThiBacM J€HbTU. B 3TOM OTHOIIICHUY MaJIeHHUE JICTOBOM
AKTUBHOCTH Ha ()OHJIOBOM PBIHKE HAM Ha PYKY. Bo-miepBbIX, 3TO MPUBOAUT K
CHIXKCHHIO 1IeH, H MPUOOpETeHHEe KOMIIAHUH  IIEIMKOM CTaHOBHUTCs Oostee
JOCTYIIHBIM. BO-BTOprX, crial akTUBHOCTHU Ha PBIHKE IMMO3BOJIACT HAIIUM CTpa-
XOBBIM KOMIAHHUSAM MPHOOPETaTh HEOOMBIIIHE 0K MTPOLBETAIOIINX [PE/IIPHU-
SITHH, BKJIFOYAst ¥ OPEINPHUSITHS, YaCTh LIEHHBIX OyMar KOTOPBIX YK€ HaXO/IHT-

Cs B HAIIEM PaCIIOPSHKCHHH, TIO PUBIEKATEIBHBIM IieHaM. U B-TpeThuX,
HEKOTOpBIE U3 TporBeTatonmx komnaanii, Hanpumep Coca-Cola n Wells Fargo,
TOCTOSTHHO MOKYTIat0T COGCTBGHHI)IG aKIIuH, a 3TO O3HA4YacT, 4TO U UM, U HAM
BBITOJTHBI HU3KHE IICHBI, IO KOTOPBIM TH aKIIUA MOXHO MOKYIIATh.

B nenom Berkshire u ee 1aBHUE aKITMOHEPHI H3BJICKAIOT BHITOY U3 TaJie-

HUS 1IeH Ha (DOHJIOBOM PBIHKE TaK e, Kak OOBIYHBIN MOKyIaTellb TPOAYKTOB
MUTaHUA NOYYaeT BBITOAY OT CHIKEHHMS IIEH Ha 3TU TOBapbl. Tak 4To mpu
PE3KHX MaJicHUsX (OH0BOTO PHIHKA, CITyYAIONINXCS BPeMsl OT BpEeMEHH, MbI
He MaHUKyeM U He o0agaeMcs B Tpayp. DTO XOpOIIUe HOBOCTHU JAJIsl KOPIIO-

parmu Berkshire.

5. U3-3a Hawe2o 080UHO20 NOOX00A K 8A0EHUI0 KOMNAHUEU U U3-3a 02pa
HUYeHUll MpaoUYUOHHO20 OYXeaimepcKko2o yuema KOHCOTUOUPOBARHASL 00
A6IEHHAS NPUOBLIL XAPAKMepuzyem 0aieko He NOJIHOCMbIO peaibHble Pe3yib
mamwl Haulell IKoHoMu4eckou desmenvuocmu. Muvl ¢ Yapau, u kax enadenvypw,
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U Kax ynpaensiowjue, paxmuyecku e npuHuMaem 60 6HUMAHue nooooHble
KOHCOMUOUPOSaHHble noKasamenu. Bmecmo smozo mvl npedcmasisem 6am
omuem o NPUOBLIAX KPYHHEUUUX KOMAAHUL, HAXOOAUWUXCS NOO HAWUM KOH-
mponem, UMEHHO MU NOKA3AMENU Mbl CHUNAEM CAMBIMU BANCHBIMU. Dmu
yugdpwi Haps0y ¢ uHgopmayueli 06 OMmoeIbHLIX RPEORPUATNUSX, KOMOPYIO Mbl
oaem, 8 yerom nOMO2alom NOAYYUNb NPeOCMABIeHUe O Pe3VIbMmamax ux oe-
AMEAbHOCMU.

[y mpocTOTBl MBI CTapaeMmcss OTPa3uTh B TOJOBOM OT4eTe HUDPBl U
CBEICHU, KOTOPBIEC ACHCTBUTENBFHO BaXKHBEL. MBI ¢ Yapiu ynenseM MHOTO
BHIMAaHUS TOMY, HACKOJIEKO XOPOIIO WAYT HAIIH JeJia, CTapacMcsl TOHATh
BHEIITHWE yCJIOBHA, B KOTOPHIX paboTaeT Kaxmas kommanus. Hanpumep,
COITyTCTBYET JIK MPEANPUATHIO ONPEACICHHON OTPACIIH MOMYTHBIN BETEP
WJIU eMy TTOCTOSTHHO MeMIaeT BCTpeuHoe TeueHne? Mpl ¢ Uapim qomKHBI
TOYHO 3HATh CYLIECTBYIOLIHE YCIOBUS U KOPPEKTUPOBATH HAIIU OKUIAHUSA
B COOTBETCTBUU C HUMHU. A TIOTOM MBI HETIPEMEHHO TIOJICITUMCS C BAMH
MOJy4YCHHBIMU BBIBOJAMH.

Uepes kakoe-TO BpeMsl MPAKTUUECKU BCE HAIIM NPEIIPUITUS IPEBOCXO-
JATA HatM oxkujaHus. Ho mHOTIa OBIBAIOT M pa304apoBaHus, U B 3TOM
ciTydae MbI Oy/IeM CTOJIb )K€ UCKPEHHH C BaMHM, KaK M Ipu OoJiee yIauHbIX
oOcTosiTenbeTBaX. B ciydae ucmonp30BaHus HEOOBIYHBIX PHEMOB OILIEHKU
CBOETO Pa3BUTHUS MBI IIOSCHUM UX CYyTh U IOKAXKEM, [IOUYEMY IIPUMEHSAIOTCS
VIMEHHO OHH. J[pyrMMu CJI0BaMH, Mbl CYATAEM, YTO IOHUMAHUE HAIIUX
MPEACTaBICHHIA IO3BOJIAET OLICHUTH HE TOJIBKO JACATENbHOCTh KOMITAHUH,
BXOJSIIMX B COCTaB KOPIIOPALMK, HO U HAIl ITIOAXO0M K YIIPABJICHHIO U pac-
MIPEAECIICHUIO KauTana.

6. Yuemnvie nocredcmeust ne 6nusAI0M HA HAWYU PEULEHUsST HU OMHOCUMEeTb-

HO 0esAmenbHOCMU KOMRAHUY, HU OMHOCUMENbHO PACHpeOeNeHUs Kanumand.
Kozoa pacxoowr na nocrnowenue 00uHaxosvl, Mvl npednoyumaem noayyums
MIPHOBLTE 2 001, KOMOPble He OMPAaXCaromcsl 8 yueme no 00WenpuHsImMbIM
cmandapmam, emecmo 1 0onn., komopulii Oyoem gueypuposams 6 OMmuemHoc-
mu. C makum 8b160poM HAM YACHO NPUXOOUMCSA CINATKUBAMBCS, MAK KAK
yenvie npeonpusmus (4ol RPUOLLIU NOTHOCHBIO OMPAICAIOMCI 8 OMUEMHOC-
mu) 3a4acmyio npooaiom maivle 001U (NpubbLIL 0OM KOMOPLIX OALEKO He 8
NOJHOU Mepe Haxoo0um ompaniceHue 6 yueme) 3a 08ouHyIo yeny. Mol paccuu-
mvlgaem Ha Mo, 4mo yepe3 HeKOmopoe 8pems HeoObAGNEHHAs NPUObLIL NOI-
HOCMbIO 80ll0em 60 HYMPEHHIO CHMOUMOCIb Hawle2o OuzHeca u Hatioem
ompadicenue 8 npupocme Kanumaid.

MpI mibITaeMcst KOMIIEHCUPOBATh HECOBEPILIEHCTBA TPAJAUIIMOHHOTO OyX-
TaJITEpPCKOT0 yUeTa PeryIspHbBIMHA OTYETAMHU O «CKPBITO» mpuObimu. OHa
ompesieNiIeTCsl Kak OObSBICHHAS OIepalioHHas MNPUObUIb KOMIaHUH
Berkshire MuHyc mpupocT KanuTana | MONpaBKH, CBS3aHHBIE C yUYETOM
npruoOpeTeHHid Kak MOKYNOK (00BSICHEHHE ATOMY OyIeT TaHO HIDKE), TUTIOC
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nonst Berkshire B HepacnpeaeneHHON MpUOBITH KOMIIAHUHN, SIBIISFOIIIUXCS
OCHOBHBIMH O00OBEKTAMU HHBECTHPOBAHMUS, KOTOpasi B TPAAUIIMOHHOM OyX-
raJTepCcKOM yueTe HUKaK He cBsi3biBaeTcs ¢ Berkshire. 3 Hepacnpenenen-
HOMW MPHUOBLUIN TaKUX KOMIIAHUI MbI BBIYUTAEM HAJIOT, KOTOPBIA HAM MpH-
NJIOCH OBl MJIATHTH, €CJIM OBl PUOBLTH BBHITUTAYMUBAIACH B BHJIE IUBUJICH]IOB.
MBI Takke UCKITI0OYaeM M3 Hee MPUPOCT KamuTasa, MoNpaBKH, CBA3aHHBIE C
Y4eTOM MPHUOOPETEHUH KaK MOKYIIOK, M PA30BbIE PACXOJIbI U KPEIUTHI.

Co BpeMeHeM CTallo SICHO, YTO Hepaclpe/ieeHHas TPUObLIb B KOMITAHUSAX,
SIBJISTFOIITNXCSI 00hEKTaMH WHBECTHPOBAHUs, BEITOAHA it Berkshire B Toif ke
Mepe, YTO U peasibHbIC BBITUIATHI (TOITOMY MBI CTAJIM BKIIOYATh €€ B OPUIIH-
aIbHYIO OTUYETHOCTH). DTO CBS3aHO € TEM, YTO OOJBIIMHCTBO TAKUX KOMIaHUN
JIEHCTBUTEIIEHO HEOPAMHAPHBI M YMEIOT BBITOJHO HCIIONIB30BATh MPUPOCTHOMN
KaIuTaJI JUIsl CBOETO Pa3BUTHUSA WIM IS BEIKyNa akuuid. PazymeeTcs, He Bce
WX pElICHUs, CBSI3aHHBIC C UCIOIb30BAHUEM KalnuTana, ObUTH BBITOAHBI JIJIS
HAC Kak JUIg aKIIMOHEPOB, HO B IIEJIOM MBI ITOJIYYUIIH HAMHOTO Ooubiie 1 gom.
Ha KaXK]IbI BIOXEHHBIN HaMmu osuiap. ClenoBaTeabHO, MBI PACIICHUBAEM
«CKPBITYI0» MPHOBLIH KaK peabHbII IMOKa3aTeNb HAIIel TOI0BON MPHUOBLITI
OT oIepanuil.

7. Mot ouenb ocmopocHo noOXooum K 3aumMcmeo8anusam, d Koeod K Hum
npubezaem, mo cmapaemcsi NOIY4aAms CPeoCmaa noo 00120CPOUHbII PUKCUPO-
eanHblll npoyenm. Mvl ckopee OmKIOHUM UHMEPECHbBLE 803MONCHOCMU, YeM
NPesbICUM YPOBEHb 3AeMH020 Kanumand. Taxoi KOHCepeamusm —CHUdcaem
HAWiU pe3yIbmanol, HO 3aMO NO36051e UCHPABHO BLINOIHAMb PUOYYUAPHDLE
00s3amenbcmea neped OepIrHcamensimu CMpaxoeblx NOAUCO8, KPEOUMopamu u
sadenvyamu YeHHwvlx bymae, Komopwle nepedanu 6oavuLue 00aU c80e20 Kanu-
mana na nauwe nonevenue. (Kax cxazan ooun uz nobeoumeneii Mnouananonuc
500%*: «4Ymobvl 6bimb nepsvimu Ha uHuULe, HA0O CHAYANA €20 OOCTUYb ».)

Cucrema (pUHAHCOBOTO KOHTPOJIS, KOTOPYIO UCIIONB3YeM MBI ¢ Hapiu, He
ITO3BOJISIET HAM OTKA3bIBAaThCS OT MPUHATHIX IIPHHIAIIOB PAJIX TOTIOTHUTEIb-

HOU puOBLTH. S HE AyMaro, 9TO CTOMT PUCKOBATH T€M, YeM BJIAJCIOT U B YEM
HYKJAIOTCSI MO OJIM3KHUE, YTOOBI ONYYHUTH TO, YETO Y HUX HET U YTO MM He
HYXHO.

Kpowme toro, Berkshire umeeT noctyn x AByM A€mIeBbIM, HEPUCKOBAHHBIM
HMCTOYHUKAM 3a€MHBIX CPEJICTB, KOTOPbIE MO3BOJISIIOT HaM OJ1arornoixy4Ho
CTaTh BIAJIENBIIAMU TOPa3I0 OOJBIIEr0 KOJIMYECTBA aKTHBOB, YEM Halll
cOOCTBEHHBIN KarmuTall MOT OBl TIO3BOJIUTH. DTO OTJIOKEHHBIE HAJIOTOBBIC
00513aTeNbCTBA U «(IIOYT» — aKTHBBI APYTUX KOMIIAHUHN B paCOPSKCHUN
HaIIero CTPaxoBOro OM3HECA, MTOCKOJIBKY CTPAXOBbIe MPEMHUH MOCTYMAIOT
JI0 TOT0, KaK BO3HUKAaeT HEOOXOJUMOCTh B BO3MEIICHNU YOBITKOB. OTH

* Naauananonnc 500 — exeroxHsle aBTOrOHKH, KoTopsle ¢ 1911 r. mpoBoxsTces B ropoae
Wnpnananonuc, CILIA. — Ilpum. nep.
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WUCTOYHUKYU (PUHAHCHPOBAHHUSI OBICTPO PACTYT U B HACTOSALIUN MOMEHT B
COBOKYITHOCTH COCTABIISIIOT MPUOIU3UTEIHHO 12 MIIpA. O

Taxast popma GprHAHCHPOBAHUS 10 HACTOSIIECTO BpEMEHH ObLIa OECTUIaTHOM.
Ha otio)xeHHbBIE HAJIOTOBEIE O6H3aTeHLCTBa HE HAYHUCIIACTCA IMPOLECHT. U noxka
HaM yaaercs odecneunTs 0e3yOBITOYHOCTE CTPAaXOBOTO OM3HECA, a MBI 100H-
BaeMCs 3TOT0 YKC HaA MMPOTAKCHUHN 29 JIET, CTOUMOCTH (I)J'IOyTa TAK)KC paBHa
HYJIIO. CnenyeT SICHO ITIOHHMMATh, 4YTO HU OAHA U3 DTUX cTaTell He SIBJIAETCS
COOCTBEHHBIM KalUTAJIOM, HAIIPOTHB, OHHU COCTAaBIISIOT 00s13aTeNbeTBa. OHa-

KO 3T0 00s13aTeNbCcTBa 0€3 YCIOBHI M CTPOTUX CPOKOB IuiaTexeil. OHU MO3BO-
JIAIOT HaM IIOJIb30BAThCA NMPCUMYIIICCTBOM 3aMMCTBOBAHUSA — NMCTDH OoublIIe
paboTaronux Ha HaC aKTUBOB, — HUYEM He 0OpeMeHsI sl Hac TPH ITOM.

KoHeuHo, HET HUKaKOi TapaHTHH, YTO B OyIyIIeM Mbl CMOXKEM TIOJIy4aTh
(dhnoyt Oecrarao. OHAKO, HA HAI B3MJISAJl,  HAIIM MIAHCHI HA JOCTH)KCHUE
LeNTH HUIyTh HEe HUKE, YeM y JJI000ro APyroro B CTpaxoBOM jene. Mel 1oou-
BaJIUCh €€ B TPOLIIJIOM (HeCMOTpﬂ Ha psAa CEPbE3HBIX OHJI/I6OK, JAOMMYIICHHBIX
MpeJiceiaTeNieM COBEeTa JUPEKTOPOB), JOOMBaEMCs ceiiuac, a ¢ TOrJIOIEHUEM
kommaanu GEICO mmeem Bce TIaHCHI JenaTh 3TO U B OyayIem.

8. B «cnucok nodcenanuil» pyKosoocmasy He 6y0ym 6KIOYAMbCA NYHKMb,
Hanocawue yuwepod axyuonepam. Mol ne cobupaemcs ousepcuguyuposamvcs
3a cuem npuodpemenus KOMNAHull 6e3 yuema 00120CPOUHBIX IKOHOMUUECKUX
nociredcmeuti 0I5l HAUWUX AKYUOHEPOB8, BbIKYRAS UX KOHMPOAbHbIE NAKEMbL.
Mbui 6yoem denamsb ¢ awiumMu OeHbeam MoabKO Mo, Yo 0eadiu Obl co C80
umu. Mol cnonna yuumoigéaem 6vi2o0y, KOMOPYIO 8bl MO2IU Dbl NOYUUMD,
ousepcughuyupys ceotl nopmghenb YeHHvlx bymaz nymem npsamsix HOKYNnoK Ha
Gonoosom puinke.

Mpi1 ¢ Yapnu 3auHTEpecOoBaHbl TOJIBKO B MOTIIOMIEHUSIX, KOTOPBIE, 110 Ha-
nieMy MHEHHIO, IPUBOJIAT K TIOBBINICHUIO BHYTpeHHel ctoumocty Berkshire
Ha akiuio. Pazmep Hamel 3apmiaTsl WIK 3apIUIaThl COTPYTHUKOB HAIIUX
OTJICIICHUI HE 3aBUCUT OT BATIOTHI OaaHca Halleld KOpIoparuyy.

9. Mbi 3naem, umo 61a20poO0Hble HaMePeHUs OONHCHBL BPEMSL OM 8PeMeHU
nookpenaamocs pesyivmamamu. Mol nposepsem s¢hghexmusHocms UCnoNb30
8aHUs HepacnpeoeleHHOU NPUOLLIU N0 MOMY, NPUHEC UIU Hem AKYUOHEePam
HepacnpeoeneHHblll 00LIAp Hepes ONpedeieHHbLI NePUOOd BpeMeHU Xoms Obl
00UH O0NLIAP PLIHOYHOU cmoumocmu. [{o Hacmosuwe2o epemeny Mbl Y0o8iem
gopsu smomy Kpumepuio. Mol u enpedv 6ydem UCnOIbL308aMb IMOM MEMOO
co cxonvb3auell namuremueti 6a3ou. Yem bonvue cmoumocms Hauteli KOpno
payuu, mem CloxcHee pa3yMHO UCNOIb308AMb HEPACNPEOENeHHYIO NPUDbLLID.

MBI TO-TIPEKHEMY YAOBIETBOPSEM 3TOMY KPUTEPHUIO, OJTHAKO JICTATh 3TO
CTaHOBHUTCS Bce TpyaHee. Kak TONbKO y HAC HCUE3HET BO3MOXKHOCTh CO3/1aBaTh
JIOTIOJTHUTENBHYIO CTOMMOCTb 32 CUET UCIIOJIb30BaHuUs HepacIpe1eIeHHOMI
HpI/I6I>IJ'H/I, Mbl HAa4YHEM BbIIIJIAYUBATh €€ W IO3BOJMM aKOHUOHEpaM CaMHM
pacropsikarbcs €ro.
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10. Muvi evinyckaem 8 oopawjenue 0ObIKHOGEeHHbIe AKYUL MOJILKO M0o2oa,
K020a noayuaem 3a HUXx He MeHbule, Yem 3ampamuiu. Imo npasuio 0eticmey
em npu 6cex opmax GvINyCcKa YeHHvix Oymaz: He MmoabKo NPU CIUSHUU KOM
Nanuil Uiy nYOIUYHOM pasmeuwjeruu aKyuil, Ho U nPu Ro2auieHul 001206blX
00513amenbems akyusmMu, npu 8bInycKe YOHO0BbIX ONYUOHOS U KOHBEPMUPYe
MbIX yeHnvix Oymae. Mol He cobupaemcst npooasams Yacmu KOMIAanuu (UmeH
HO 0Jis1 91020 8bINYCKAIOMCSL aKyulL) ¢ yuepoom 015 CmoumMocmu npeonpusimus
8 YeNoM.

Korna Mb1 mpogaBanu akiuu kiacca B, Obl10 00BSABICHO, YTO UX OLIEHOY-
Hasi CTOUMOCTE He 3aHUKEHA, U 9TOT (DaKT Ik HEKOTOPBIX OKA3aJICs POCTO
mokoM. [[iist Takoit peakiuu He ObUIO OCHOBaHUN. BOT eciii ObI MBI BBIITYC-

TWIN aKIIUHU U CTOUMOCTDb HAallINX IIEHHBIX 6yMar OKasaJiaCchb 3aHU9lC€HHOlZ, BOT
9T0 6BUT ObI IOK. PyKOBOJICTBO KOMITaHHUi, KOTOPOE BO BPEMsI IEPBOHAYAITB-
HOI'o HY6HI/I‘IHOFO pasMEIICHUA IpsaMO WJIIM  KOCBEHHO Ja€T IMMOHATH, YTO
CTOMMOCTb MX aKIMi 3aHMKEHA, WK JIYKABUT, WIH pa3opaceiBaeTcs JeHbra-
MM aKIHOHEpoB. TlocenHne HeCIPaBeIIMBO HECYT YOBITKH, €CITH PYKOBOJIC-
TBO HAMEPEHHO MPOAAET aKTHBLI 3a 80 LIEHTOB NPH MX BHYTPEHHEN CTOM-
moctd 1 gosr. ITogoOHEIMH MAaXHHALIMSIME MBI HE 3aHUMAIIKCE HU BO BPEMSI
MOCIIEHETO Pa3MENIEHHs IIEHHBIX OyMar, He COOUPAEMCS 3THM 3aHHMAThCS
W BIIPE/Ib.

11. Bbl 00ndicHbl 3HAMb 0 NO3UYUU, KOMOPOU npudepicusaemcs Mol ¢ 4ap
JIU U KOMOPAs He2AMUBHO OMPANCAeMCs HA HAWUX PUHAHCOBLIX NOKAZAMESX.!
HEe3A8UCUMO O NPEONA2aeMoll YeHbl Mbl HUK020A He npooaem cmaduibHble
Komnanuu, npunaoaexcawue Berkshire. Mvi maxoce Heoxomno npooaem He
OUYeHb NPUOLLILHBIE KOMNAHUU, NOKA OHU 2eHEPUPYIOM XOMb KAKYI0-MO HA
JUYHOCHb U NOKA Y HAC COXPAHSENCsl XOpouiee MHeHUue 00 uxX pyKosoocmee u
mpyoosvix omuoutenusix. Mol nadeemcs He nosmopsms owuUbOK 6 pacnpeoe
JIEHUU KANUMAana, 6 pe3yibmame KOmMopblx Mbl OKA3AIUCH COOCMEEHHUKAMU
amux Komnanui. ¥ mel kpaiine 0cmopo’cHO OMHOCUMCSL K NPEONONCEHUAM
NOBbICUMb PeHMAbEeNbHOCIb YObIMOUHBIX NPEONPUSMULL C NOMOWBIO 3HAYU
MEAbHbIX KANUmMaibHulx énodiceruil. (IIpoenosvl moeym ovime Oiecmsuyumi,
A CIMOPOHHUKU BILONCEHUN UCKPEHHUMU, HO 8 KOHYe KOHYO8 UHBECTNUPO8AmDb
3HauumenbHbvle OONOIHUMENbHbIE CPEOCEA 8 YNAOOUHYI0 OMPACTb MO dHce
camoe, umo eecmu cxXeamky 6 3vloyuux neckax.) C opyeoii cmopousi, ynoood
JISIMbCSL HEKOMOPHIM PYKOBOOUMETIAM, OeUCMBYIOWUM KAK 8 KAPMOUHOU uepe
KVHKeH (m.e. CKUObIBAIOWUM HAuMeHee NePCneKmusHble NPeonpusimust npu
Kasicoom xooe), — mooice He 8 nauem cmuie. Mol cxopee puckuem yxyouums
obwue nokasamenu, vem eecmu cedst NOOOOHLIM 0OPAZOM.

MBI o-TIpeKHEMY cTapaeMcsl He UrpaTh B 1MO00HbBIC Urphl. [IpaBna, B
cepeauae 1980-x HaM BCe K€ MPUIILTOCH 3aKPBITh TEKCTHIILHOE MPEIITPUITHE
niocyie 20 JIET MOMBITOK MOHATH €0, HO TOJIBKO TIOTOMY, YTO OHO HEU30EK-
HO TOTPS37I0 OBI B OMEparMoHHBIX YOBITKax. OTHAKO MBI HUKOT/Ia HE CTpe-
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MUJIHCH TI0 JICIIeBKE COBITh HAIMX ayTcaiaepoB. HaobopoT, mpunaratorcs
BCE YCHIIHS, YTOOBI PEIINUThH MPOOIEMbI, KOTOPBIE MPUBEIH STH NPEATPUITHS
K OTCTaBaAHUIO.

12. M1 omkposenno ungopmupyem ac 000 6cem, nOOUepPKUBasn npeumy-
wyecmea u HeQoCmamKu, 8axicHvle O OYeHKU cmoumocmu komnanuu. Haw
00wl Kypc — coodbuams 6ce c8edenus 0 KOMNAHUU, KOMopble Mbl CAMU XO
menu 6l 3Hams Ha sawem mecme. Kpome moeo, kax xomnanuu, enaderouyeti
KPYNHbIM KOMMYHUKAYUOHHBIM OUSHECOM, HAM He NPUCTAL0 NPUOEPIHCUBANDb
ca 601ee HUBKUX CIMAHAapmo8 00CMOBEPHOCTU U NOTHOMbL, YeM me, KOmo-

PbIMU PYKOBOOCMBYIOMCS HAULU UHDOPMAYUOHHBLE CLYHCObL, PACNPOCMPAHS
rowue omuemuocms. Mol makaice noiazaem, 4mo OMKPOSEHHOCb Gbl2OOHA
HAM KaK PYKOBOOUMESIM. eClU 2eHEPATIbHbIIL OUPEKMOP 8600UM 6 3A0YAHCOe
HUe Opyeux, OH, CKopee 8ce20, HeweCmeH 0axice ¢ CamMum coooll.

Berkshire He nmpuberaeT k OyxraiTepcKuM NPUEMHAKAM BPOJIE CIIMCAHUS
CYIIECTBEHHBIX 3aTpaT WM MPOBEJCHUS PECTPYKTypHU3aii. MbI TaKKe HE
«uptapyeM» KBapTAIbHBIC WK TOI0BBIC Pe3yIbTaThl. ECliu B ronoBHOMN oduc
KOMITaHUY MTOCTYNAaeT HH(MOPMAIIHS O TATeKO He OJECTSIUX MOKa3aTeNsIX
npuObLTH, TO UMEHHO 3Ta WHpOpMaIus aoiier u 1o Bac. Hakonen, kornma
[OKA3aTEeJH JIUIIb OLIEHOYHBIE, YTO €CTECTBEHHO B CTPAXOBOM JIE€JIE, MBI CTa-
paemcs OBITh MTOCJICIOBATECILHBIMU M KOHCEPBATHUBHBIMU B CBOESM TIOJIXOJIC.

Mp&1 oiiepskuBaeM CBS3h pa3HbIME criocobamu. B romoBoM otuere s
CTaparoCh MPEIOCTABUTH BCEM aKIIHOHEPaM CTOJIBKO CYLIECTBEHHOM HHDOP-
Mallii, CKOJIBKO MOKET BMECTUTh JOKYMEHT pa3yMHBIX pa3MepoB. MBI Takxke
MOCTapaeMcsl OTPa3UTh OOJBIIIOE KOJUYESCTBO CIKATOM, HO BaYKHOU WH(pOpMa-
UM B HAIIUX KBAPTAJIBHBIX OTYETAX, XOTS HE s COCTABIISIIO UX, TaK KaK
CYHTAFO, YTO JJOCTATOYHO OJTHOTO MOJPOOHOTo oT4eTa B roj. Eie onHa Bo3-
MOYHOCTB JIJIsl OOIIEHUST — TO0BOE COOpaHNe aKIIMOHEPOB, KOTOPOMY MBI
¢ Yapnu ¢ yI0BOJILCTBUEM YJIENISIeM TSTh UKW OOJIbIIIE YaCOB CBOCTO BPEMEHH,
4TOOBI OTBETHUTH Ha Bompockl 0 Berkshire. EquHcTBEHHBIH cITOCOO 00IIIECHUS,
HEIOCTYIHBIH HaM, 3TO OOIIEHHE OJJMH Ha O/IMH, BeIb Y Kopropanun Berkshire
HECKOJIbKO THICAY aKLMOHEPOB.

ITpu Bcex dopmax Hamiero OOIIEHHs MBI JieJlaeéM Bce, YTOOBI HH OJIMH U3
aKIMOHEPOB HE MMeEJ NIPEUMyIllecTBa nepea ApyruMu. Mbl He puaep KuBa-
eMCs OOBIYHOM MPAKTHKH, KOTJIA CBEJIEHUS O MPUOBLIAX TIEPEIAOTCS CHavaa
AHAJIMTHKAM WM KPYIHBIM aknuoHepaM. Haia neinb — OJHOBPEMEHHOE
nH(POPMHUPOBAHUE BCEX COOCTBEHHUKOR.

13. Hecmomps Ha nonumuky omxKpo8eHHOCMU, Mbl PACKPbLEAeM UHPOpMa
yuro 00 onepayusax ¢ PelHOUHLIMU YEHHbIMU OYMazami MOAbKO 8 npedeax,
mpebyembix 3aKoHOM. Xopowiue UH8eCMUYUOHKbIE UOelU PeOKU, YEHHbL U MOy
ObIMb NPUCBOCHBL KOHKYPEHMAMU, MAK Jice KAK U0eu CO30aHUsL HOB020 NPO
dykma unu noznoujenus komnanui. Ilosmomy 00vluHo Mbl He 06CYICOaemM c80U
UHBECMUYUOHHBLE NAAHBL. DO Maby pacnpocmpansiemcs oaxce Ha uHgopma-
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Yuro 0 NPOOAHHBIX HAMU YEHHBIX OYMazax (HOMOMY YUMo Mbl MOMHCEM KYRUMb
ux CHO@CI) u axkyusx, Komopbvle, eciu 6epuntob HedOCWZO@eprZM cayxam, Mbwl
nokynaem. Mul onposepzaem makue coobwenus, uHo20a NPocmo 2080pum «be3
KOMMeHmapues», u dmu Cl08a pacyenusaiomces KaK no0meepiucoeHue.

XOTs1 MBI HEOXOTHO TOBOPUM O KaKHX-TO KOHKPETHBIX aKIHUSIX, Mbl OTKPBI-
TO 00CyXIaeM HaIly AESTSIHHOCT B IIEIIOM M HHBECTUIIMOHHYIO (GHIIOCO(HIO.
51 MHOTO MOYEpIHYI U3 UHTEIIEKTyaabHOHU menpoctu bena I'paxema, camo-
IO BEJIMKOTO YUUTEJNI B UCTOPUM (PMHAHCOBOTO Jiesia. YBEPEH, 4TO €ro uaes-
MH CTOHUT BOCIOJIB30BaThCs, AaKE €CIIU 3TO NMPHUBEAET K MOSBIECHUIO HOBBIX
1 KOMIIETCHTHBIX HHBECTUIIMOHHBIX KOHKYPEHTOB Kopropanuu Berkshire,
TaK K€ KaK CBOMM y4eHHUEM beH TOTOBUI KOHKYPEHTOB /sl CeOsl.

ELLE OJWH [IPUHLINI

B oonycmumvix npedenax Ham xomenoce 0bvl, umoOsl KadNCObIll AKYUOHED
Berkshire ompadsican 6 yueme pocm unu naoenue pblHOYHOU CHOUMOCIMU AKYULI
6 meueHue 6ce20 BpeMeHl 61A0eHUs UMU NPONOPYUOHATILHO POCTTY U NAOEHUIO
BHYMPEHHel CMOUMOCHU HA aKyuio 3a mom dce nepuod. Hmobvr docmuus
9M020, cCOOMHOUeHUe Hympennel cmoumocmu akyuu Berkshire u ee pvinoy-
HOU CHMOUMOCHBIO OOJNHCHO OCMABAMbC NOCHOSHHBIM, HPEONnOUMUMENbHO
00uH K 00HOMY. Ham 61 xomenocs, umobvl yena Hawux akyuii dviia cnpaseo-
JAUBOU, a He 8bICOKOII.

OueBUIHO, YTO HHU s, HU Yapiau He MOXKeM KOHTPOJIUPOBaTh lieHy. Ho
Yyepe3 CBOIO NMOJUTHKY U OTKPBITOCTh MBI MOOIIPsieM HHQOPMUPOBAHHOE H
pa3yMHOE TIOBEJICHUE aKIIMOHEPOB, YTO, B CBOIO OYEePEIb, CIIOCOOCTBYET pa-
UOHAJIBLHOMY MOBeACHUIO akiuii. Hamn neBu3 «3aBbllieHue CTOUMOCTH aKIUil
TaK K€ IJI0X0, KaK U €€ 3aHKEHNE» — MOYKET pa304apoBaTh HEKOTOPHIX
aKIMOHEPOB, OCOOEHHO TeX, KTO coOMpaeTcs mpojaBaTh akiuu. OTHAKO MBI
BEPHUM, YTO UMEHHO 3TOT NpuHIKN nomoraeT Berkshire mpusneus nonrocpoy-
HBIX HHBECTOPOB, KOTOPHIX 0OJIBIIIC HHTEPECYET MPHOBLTL OT PA3BUTHUS KOM-
MaHWH, YeM OT HHBECTUIIMOHHBIX OIMOOK CBOUX MAapPTHEPOB.

B. ITonnoe u o6vekmuenoe npeocmasienue ungpopmayuu *

B kopnopanuu Berkshire nonnoe npeacrasienne uapopmanuy noapasyme-
BAeT IIPEJOCTABIICHUE TEX CBEJICHUN, KOTOPBIE MbI XOTEIH ObI OJTYyYHUTh, Oy/1b
MBI Ha BamieM Mecte. B Takom cirydae Ml ¢ Yapiu xoTenu Obl 3HATh O TEKY-
LIMX ONlepalsaX U OTKPOBEHHOE MHEHUE T€HEPAILHOTO JUPEKTOPA O 10JIrO-
CPOYHBIX SKOHOMHUYECKUX XapaKTepUCTHKAaX €ro KoMnaHuu. Ham tak xe
XOTEINIOCH OBl TOTyYUTh JIeTaIbHYI0 (PHHAHCOBYIO HH(POPMALIUIO U KOMMEH-

*2000.
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TapuH 10 OCHOBHBIM MOMEHTaM, KOTOPBIE HEOOXOIUMBI I HHTEPIPETAIINN
MOJTy4YEHHBIX CBEJICHUM.

Koraa mel ¢ Yapnu untaem oTUeThl, Hac He HHTepecyIoT Gotorpaduu co-
TPYAHUKOB, 11ex0B win npoaykiuu. [Tokazatens EBITDA (npuGsuib 10 BbIUeTa
TIPOLEHTOB, HAJIOTOB 1 aMOpTI/I3aLH/II/I) — BOT 4YTO 3aCTaBJISICT HAC TPECUIECTATh.

HEYXECJIM PYKOBOACTBO HCI;’ICTBI/ITCJ'II)HO JAyMacT, 4YTO HEKasd d)eﬂ BO3HarpaauT

MX 3a KaIUTAJIOBIOXKEHHSA*? MEI IO O3PUTECIIBHO OTHOCHUMCs K HCYCTKHM H
HEMpOo3payHbIM METOAaM OyXTaJITepCcKOro y4eTa, CIUIIKOM 4acTo 3TO CBUJIE-
TEJIBCTBYET O TOM, YTO PYKOBOJCTBO IIBITAETCA YTO-TO CKPBITh. U MBI HE XOTHM
YUTaTh COOOLIEHNUS, KOTOPbIE UCXOIAT U3 OT/eNa [0 CBA3AM C O0IIECTBEHHOC-
TBIO MJIM OT KOHCYJIbTaHTa. BMECTO 3TOro Mbl J/1e€M, 4TO FeHepaIbHbIM JUpeK-
TOP KOMIAHUHU CBOMMH CJIOBaMH OOPHCYET CIOKHBILIYIOCS CUTYAIHIO.

Mg Hac oObekTHBHOE HMH(OPMHUPOBAHUE O3HAYAET OJIHOBPEMEHHOE Ipe-
nocrasnenne ceepenuii 300 000 HamMX «MapTHEPOB» WU OOJIBIIEH UX YacTH.
[TosTOMY B IAATHUILY U Ha CJeIyIOLIee YTPO MOCiIe 3aKPBITU OMPIKU MBI pas-
Mell[aeM CBOUW T'OJIOBBIE U KBapTalbHbIe 0T4eThl B lHTepHeTe. Takum oOpazom,
aKIMOHEPHI U Jpyrue 3aMHTePECOBAaHHbIE HHBECTOPHI N10Jy4YaroT BpEeMEHHBIH
JOCTYH K 9TOH MH(OPMALIMU B PACTIONATal0T JOCTaTOYHBIM 3a1IacOM BPEMEHH,
4TOOBI €€ «IIePEBAPUTH» A0 OTKPHITHS OUPIKU B TOHEACTHHUK.

Msl ¢ omoOpeHreM OTHECTHCh K YCUIIusIM ~ ApTypa JleButTa-Minaimero, 10
HeJaBHUX Mop mpezacenarens Komuccun o HeHHeIM Oymaram u Oupikam, 1o
HWCKOPEHEHUIO KOPIIOPATHBHON MPAKTHKH «BBIOOPOYHOTO pa3TalieHus», pas-
pacraroiueiics B nocieanee Bpems. JleHCTBUTENBHO, U KPYIIHBIX KOpHopanuil
CTaJI0 OOBIYHBIM JI€JIOM COOOIIATh aHAIMTHKAM WIN epKaTelsM KpyIHbIX 11a-
KETOB aKIuii 0 OJM3KOW WM HEe OYEeHb MEpPCIEKTUBE MOJyYSHUs MPHOBLIH,
MPEBBIIIAIONICH PEeaNbHO OKUAAEMYI0 MPUOBLIH KOMIAaHWU. M3-3a MOIUTUKH
YaCTUYHOI'O pasrialleHus, IPaKTUKyeMOil BO MHOTHX KOMITAaHUAX U BbIpaXKaro-
mielcss B HAMEPEHHO HESICHBIX HaMeKax, IOJMUIMBAaHUIX U KMBKaxX IOJIOBBI,
CIIEKYJIATUBHO HACTPOEHHbIE OPraHU3allM U KOHCYJIbTAaHThI OIYy4atoT UH(pOp-
MAaI[MOHHOE PEUMYILIECTBO Mepe]] MOTECHIMAIBLHBIMU HHBECTOpaMu. K coxare-
HUIO, TAKOE KOPPYMITUPOBAHHOE MTOBEICHIE OBLIO PAcIPOCTPAHEHO HE TOJIBKO
Ha YOJUI-CTPUT, HO U BO BCEM KOPIIOPATUBHOM COOOILECTBE AMEPUKH.

bnarogapsi HeyCTaHHBIM U pPe3yJIbTATUBHBIM YCUIIUSAM Npeacenarens Jle-
BUTA, JIEHICTBOBABILIETO OT JINIA UHBECTOPOB, TENIEPh KOPIOPALIMU HE UMEIOT
IIpaBa AeNaTh pa3Indusg MEXIYy cOOCTBEHHUKAaMU. | eHepabHBIM TUPEKTOpaM
1 OTJIEJIaM TI0 CBSI3M C HHBECTOPAaMH JOJDKHO OBITH CTBITHO, UTO 3Ta pedop-
Ma MPOBOJWIIACH IO IPUHYKJEHHIO, @ HE 10 UX JINYHON MHULIKATHUBE.

[To3BonbTE MHE, pa3 yX 5 3aTPOHYJ MOIO JTIOOUMYIO TeMY, BBICKa3aTh elle
OJIHY MBICIIb: MBI ¢ Yapiu cuutaeM, 4To JUis FeHEpabHBIX TUPEKTOPOB MPO-
THO3UPOBaHUE TEMIIOB pocTa KOMIIAHUM 00MaHUYUBO U onacHo. K aTomy ux

* Cm. vactb VI, pazmen D.
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3a4acTyIO NMOACTPEKAIOT KaK aHAJIMTUKH, TaK U OTAEJIBI 10 CBSI35IM C MHBEC-
TOpaMHu. He crour noaaaBaTbCd STUM HAIICIIThIBAHUAM, TAK KaK ITPOTHO3H-
pOBaHME YaCTO MPUBOAMUT K HEMPHUATHOCTSIM.

['enepanbHOMY TUPEKTOPY HEOOXOIUMO UMETh CBOU BHYTPEHHME LIEJIH, U, 110
Hall€eMy MHEHHIO, EMY TOJDKHO OBITH CBOIICTBEHHO OTKPBITO BBICKA3bIBATh CBOU
HaJleXK /bl Ha OyJyIiee, €Cau 9TH OKUIaHUs MOJKPEIUISIOTCS pa3yMHBIMH MOSIC-
HeHustMu. Ho 11 KpynHO#M KopropalMy CTPOUTh TPOTHO3bI YBEIMUYEHUS TTPH-

OBLIM Ha aKIUIO, CKaXkeM, Ha 15% exXerogHo — 3HAYNT, HABJIEKATh HA ce0s
HENPUATHOCTH. Takol TeMI pocTa MOTYT NOAJAEPKUBATh HEMHOTUE KPYIIHbIE
npeanpusTas. Bocnone3yiitecs ciaenyromiei GopMoil MPOBEPKH: U3YyUHUTE PE3yiIhb-
TaThl IEATEIBHOCTH, CKakeM, 200 KoMIaHuH, MOJYyYUBIINX HauOOJIee BEICOKYIO
npu6bLTb B iepuon ¢ 1970 mo 1980 rr., u BHecuTe B TaONHUILy T€, MPUOBLIBL KO-

TOPBIX Ha aKLHUIO €XKEr0JHO yBennunBanach Ha 15%. OkaxxeTcsi, 4TO TaKuxX
KOMITaHUM cOBceM HEMHOTO. SI ObI mocropul Ha OOJIBIIYI0 CyMMY J€HET, YTO B
nocnexaytonue 20 net menee 10 u3 200 Hanbosee NpUOBIILHBIX KOMITAHUH
2000 T. JOCTUTHYT TEMIIOB TOA0BOTO pocTa MpuObLTH 15% Ha akIHo.

[Tpobnema qOATOCPOYHBIX MPOTHO30B 3aKII0YAETCS HE TOIBKO B TOM, UTO
OHH BBI3BIBAIOT OCCTIPHUYMHHBINA onTUMI3M. boubiiee 6ecnokoicTBO BHYIIA-
€T TO, YTO OHM HETaTHMBHO CKA3bIBAIOTCS Ha IEHCTBHUIX T€HEPAIBHOTO AUPEK-
Topa. B TeueHue HECKOIBbKUX JIET MBI ¢ Yapnu BUENH MHOTO IPUMEPOB,
KOTI'/la TeHEepaJIbHBIM JUPEKTOP y4aCTBOBAI B COMHUTEIBHBIX ONEPALIUAX IS
TOTO, 9TOOBI JOCTHYH 3asIBICHHOTO YPOBHS NMpuObuTH. Mcuepnas Bce Guryps
OIEPALMOHHOI0 MUJIOTaXKa, OHU NMEPEXOJAT K MaXUHALUAM C (PUHAHCOBBIMU
OTUYETAMH, MBITAICh «HAPUCOBATH» HYXHBIC IIUPPHI. Takue Npoaes ki Hamo-
MHHAIOT UTPY B CHEXKKH: CTOUT KOMIIAHUU TE€PEBUHYTh MPHOBLIL C OJTHOTO
nepuoja Ha APYroi, Kak BO3HUKAIOIIUH 1ociie 3Toro Aeduuur tpedyeT nab-
HEHIIMX MaxWuHAIHK, HO yKe Oomee «repondeckux». Tak oT panbcudukanum
MOJKHO JIOMTH 10 MomeHHN4YecTBa. (KTO-TO oiHaXIbl cKa3all, 4T0 KOHYMKOM
nepa ObUI0 YKpaZeHO OOJbIIe ACHET, YeM IO TYJIOM MHUCTOJIETA. )

Me1 ¢ Yapau nog03puTeNbHO OTHOCUMCS K KOMITAHUSIM, TUPEKTOPa KOTOPBIX
3aBJICKAIOT UHBECTOPOB (paHTACTUYECKMMU MPOrHo3amu. JIuibs HeMHorue u3
HpeI[CKaSaHI/If/'I CGBIBa}OTCﬂ, OOJIBIIMHCTBO TaKUX pYKOBOI[I/ITeJ'Ief/'I OKa3bIBarOT-

Cs1 WIX IPUPOKICHHBIMY ONITUMHUCTAMHU, WX mapnataHamu. K coxanenuto,
WHBECTOPBI HE MOTYT 3HATh 3apaHee, C KEM U3 HUX OHU UMEIOT JIEJO.

C. Cosem oupexmoposé u pykosooumenu *

Pe3ynbTaTUBHOCTD NIEATEILHOCTH T€HEPANBbHBIX IUPEKTOPOB KOMIAHUM, KO-
TOPBIC SBJISIOTCS 00EKTAMU MHBECTHIINN, HAOII0OJaCMBIX HAMU BOJI3H,
PE3KO OTIMYAETCA OT PE3YIbTATUBHOCTH MHOTUX JAPYIHUX, 32 KOTOPBIMHU MBI,

1988; 1993; 1986; 1998.
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K CYaCTbhIO, HaOMo1anu Ha O6e3omacHoM paccrosiHun. [locnennue wHOTIA
SIBHO HE MOAXOMAT JJIsl 3TOH pabOoThI, HO MPOYHO JiepXKAaTcsl HA CBOMX TOCTaX.
Kak HM cTpaHHO, reHepabHOMY IUPEKTOPY, KOTOPBIH MI0XO BBIMOIHSIET CBOU
00513aHHOCTH, TOPa3/I0 JIeTYEe COXPAHUTh CBOH MOCT, YeEM €ro MOTYMHEHHOMY
B aHAJIOTUIHOU CHUTYAIUH.

Ecnu, ckaxem, cekpetapb BMecTO nosaratomuxcsi 80 clIOB B MUHYTY IIe-
yaTaeT b 50, 0Ha TYT ke moTepseT MecTo. CyIeCTBYIOT ONpeIeIeHHBIC
CTaHAAPTHI PA0OTHI, TOITOMY U KaYECTBO €€ MCIOJIHEHUS OLIEHUTh JIETKO.
Ecnu BBl He COOTBETCTBYETE TPEOOBaHMUSAM, BaC YBOJIBHAIOT. Eciiv HOBBIE
MPOAABIIHI HE MOTYT HAJIAJUTh TOPTOBIIO B IOCTATOYHOM O00BEME, UX YBOJIISAT.
W3BuHEHUS HE MOTYT 3aMEHUTH MOPSAOK.

OnmHako AUPEeKTOpa, KOTOPHIA HE CTIPABIISETCS CO CBOUMHU O0S3aHHOCTSIMH,
YacTO TEPIIAT HEIOHATHO IMTOYEMY. Olea M3 BO3MOXHBIX IIPUYXH B TOM, YTO
MIPAKTHYECKH HE CYIIECTBYET MapaMeTPOB OILIEHKH €T0 JACSITEIBHOCTH. A Te,
YTO €CTh, — TyMaHHBI, U OT HUX JIETKO MOKHO OTKJIOHUTHCS UJIK UCTOJIKOBATh
B CBOIO TIOJTB3Y, JaK€ KOTa HEIOCTATKH B pab0OTe CYIIECTBEHHBI U MTOCTOSTHHO
MOBTOPSIOTCS. BO MHOTHMX KOMITAaHUSIX TIPU OIIEHKE d(H()EKTUBHOCTUCBOCH
JESATETLHOCTH 00CC CHadaja BIMYCKAET CTPENY, a TOTOM CIIEIITHO PUCYET
«10710YK0» B TOM MECTE, KyJla OHa Tonaia.

Hpyroe BaxxHOE, HO PEIKO PU3HABAEMOE TAKOBBIM, OTINYHE KOMaHINPa
OT COJI/IaTa MEeXOTHI 3aKIF0YAETCS B TOM, YTO HAJ JUPEKTOPOM HET HETIOC-
PEACTBEHHOTO HauaIbHHUKA, OIICHUBAIOIIETO ero padotry. Ecnu pykoBoauTenb
OTJieNa MpoJak HAHUMAeT Ha paboTy Ky4Ky MpocTOdMIb, TO OH CKOPO caM
nonazieT B Oeny. B ero untepecax ObICTPO YCTPaHUTH CBOM OIIMOKH, TOIY-
IICHHBIC TIPU HaliMe Jrojiel Ha pabdoty. MHave yctpansar ero camoro. To xe
camoe KacaeTcsi M ouc-MeHeKepa, HaHSBIIETO MIOXOT0 CeKpeTapsl.

Ho magampaMKOM Haa TCHEPAJIbHBIM JUPEKTOPOM SABJISICTCA COBET AUPCK-

TOPOB, KOTOpLIﬁ TaK K€ p€AKO OLICHUBACT CBOIO pa60Ty W ITOYTHU HE ITPUHU-

MAa€T BO BHUMAaHHUE OTUYECTHI O HEYAOBJICTBOPUTEIIbHBIX PE3YJIbTaTaX ACATEIb-
HOCTHU KOpIiopanuu. Hy U 4YTO C TOT'O, YTO COBET AHUPEKTOPOB JOIIYCKACT
OIINOKHU IIpyu NIpUEME KaHAUJATOB HA pa60Ty M HacTauBaeT Ha CBOMX OILIKO-
kax? Jlaxxe eciiu U3-3a HUX KOMITaHUS MOTEPHUT KpaxX, TO 3TO TOKE MOKET
MPUHECTH CYIIECCTBEHHYIO MPUOBLIL OBIBIINM YJIEHAM COBETa JUPEKTOPOB.
{"UYemM BrIIIe OBLTO UX ITOJIOKCHHE, TEM MATYEC UM I1a]1aTh. )

B KOHII€ KOHIIOB, IMTPEAIOJIAracTcCs, YTO OTHOICHUA MEXKIAY COBETOM U~
PEKTOPOB U I'CHECPAJIBHBIM TUPEKTOPOM IMPAKTUICCKH POACTBCHHBIC. Ha 3a-
CelaHusAX COBETa JUPEKTOPOB KPUTUKA B aIPEC F€HEPAIBHOIO JUPEKTOPA
CYUTACTCA YEM-TO HETIPUIINYIHBIM. HO‘IeMy-TO HU O/THA M3 BBIMICYTIOMSAHYTBIX
OpUYHUH HC MEIIACT OQ)HC-MGHGH)Kepy 3aMCdaTh HCAOCTAaTKH TIOXOH pa6OTLI
MAaIIUHUCTKH.

OI[HaKO HE€ COUTHUTE BCC BBINICCKA3aHHOC 3a HCOI[O6peHI/Ie JACATCIBHOCTH
BCEX TEHEPAIbHBIX TUPEKTOPOB U COBETOB AUPEKTOPOB. MHOTHE M3 HUX
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CIOCOOHBIE U TPYAOTIOOMBBIE, & HEKOTOPBIE U BOBCE BBIAAIOIINECS JIUYHOCTH.
Ho, Buas HegocTaTKu pyKOBOACTBA, MbI ¢ Hapiik pajbl, 4TO UMEEM AEJI0
TOJIBKO C PYKOBOJUTEISIMHU TPEX HAIIUX MTOCTOSIHHBIX KoMIaHui. M HpaBuT-

cs1 ux pabora, OHH IyMaloT Kak COOCTBEHHHUKH, OHH YECTHBI 1 BEICOKOKBA-
TUGUITUPOBAHHBI.

Ha ronoBbix coOpaHusx akIIMOHEPOB KTO-HUOYIb  BCE BpeMs 3aJlaeT Takou
BoOIpoc: «YTO cTaHeT ¢ KOMIIaHUEH, eciii Bac BAPYT cOObET Ipy30BUK?» S pan,
YTO NMOCTAaHOBKA BOIpOCca ocTaeTcsi Hem3MeHHoH. Haznerock, oH He CKopo
pUMeT ApYryio popmy: «HTo cTaHeT ¢ KOMIIaHUEH, ecIi Bac He COOBbET TPy-
30BHK?»

Takue BOIPOCHI 3aCTABISAIOT MEHS 3aTPOHYTh TEMY KOPHOPATUBHOTO YII-
paBiieHHsl, KOTOpas Ha NPOTSHKEHUM IOCIEJHMUX JIET OCTaeTcss HEU3MEHHO
aKTyaJbHOHU. B 11esiom, 51 cumraro, 4To 3a MocjieHee BpeMsl OCaHKa JUPEKTO-
poB cTana 0oyiee BAXKHOM, a K aKIIMOHEPAM TeTIepb OTHOCSITCS TIOYTH KaK K
HACTOSIIIIMM BJIaJeIbIaM, Yero He ObUI0 paHbiie. OJIHAKO CHEIHAIUCTHI 110
KOPIIOPAaTUBHOMY YIIPABIICHUIO PEAKO ACNAIOT PA3IUIH MEXAY TpeMs paz-

HBIMHU TUIIAMU B3aUMOOTHOLIEHUH COOCTBEHHMKA U YIPaBJISIOLIETO, CyIIeC-
TBYIOLMMU B IyOJIMYHBIX KOMIIAHUAX. XOTS IOpUANYECKas OTBETCTBEHHOCTh
TeHEPATBbHBIX TUPEKTOPOB BE3€ OJUHAKOBA, PA3IMYaeTCsl  MX CIIOCOOHOCTh
OCYIIECTBIIATH pedopMbl. Yaliie BCero paccMaTpuBaeTcs MepBbId THIT B3aK-
MOOTHOILEHUH, IOTOMY YTO OH HauboJiee paclpoCTpaHeH B KOPIIOPAaTHBHOM
cpene. Berkshire monamagaer mox BTOPYIO KATETOPUIO, HO OJHAXKJBI MOXKET
MEpPENTH U B TPETHIO, TOATOMY MbI pACCMOTPHUM BCE TPU BapUAHTA.

Ilepesbiii v caMblil pacIIpOCTPaHEHHBIN BapuaHT — KOI'/la Y KOpIopaun
HET JIepKaTelsl KOHTPOJIBHOIO NakeTa akuuil. B aTom ciydae, s nonarato,
JUPEKTOPAaM HY>KHO BECTH ceOsl TaK, CJIOBHO OJIVH W3 BIIQJICIBIICB BPEMECHHO
OTCYTCTBYET, M OHU JOJKHBI COOJTFOIATh €TO JOITOCPOYHBIC NHTEPECH HAl-
nexaiuM o0pas3oM U B panbHeimeM. K coxxaneHuto, TepMUH «0ITOCPOUHbIE»
OCTaBJISIET IUPEKTOPAM IOCTATOUHO MPOCTOpa Uil OTCTyIieHud. Ecinu um
HE XBaTaeT YECTHOCTH WJIN CIIOCOOHOCTH TyMaTh CaMOCTOSTENBHO, JTUPEKTO-
pa MOT'YT HAHECTH CEPbE3HBIN YPOH aKLIHOHEPaM, 3asBJISISL [IPU HTOM, 4TO
OHM JICUCTBYIOT B JIOJITOCPOYHBIX MHTEPECAX aKIHOHEPOB. JlomycTrm, paboTta
COBETA AUPEKTOPOB HE BBHI3BIBAET HAPEKAHUM, HO UM MIPUXOAUTCS UMETH
JIEJIO C MOCPEACTBEHHBIM WJIM COBCEM HUKYJBIIIHBIM aJIMUHUCTPATUBHO-YII-
paBlIEHYECKUM COCTaBOM. TOr/a Ha YIEHOB COBETA JUPEKTOPOB BO3JIAraeTcst
OTBETCTBEHHOCThH 3aMEHHTH ITOT COCTAB TOYHO TaK XKe, KaK 3TO caeian Obl
BPEMEHHO OTCYTCTBYIOIIHI TOJKOBBIH Biianesnen. M ecinu kBanudumpoBaH-
HBIE, HO YKa/IHbIE YIPABISIONINE XUTPAT U MBITAIOTCS CIUIIKOM TTyOOKO 3a-
JIE3Th B KApMaHbl aKIIMOHEPOB, WIECHBI COBETA JUPEKTOPA JOKHBI IIIJICITHY Th
HX II0 pyKaM.
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B aT0i#i mpocTOM, KaK BAaHWIBHOE MOPOKEHHOE, CUTYaL[H WIEH COBETA
JAUPEKTOPOB, 3aMETHUB YTO-TO, YTO €EMY HC HPABUTCS, JOJIXKCH y6eI[I/ITL B OTOM
u APpYTUX UYICHOB. Ecmu sto €My yAacTCda, Yy COBCTa 6y/:[eT JOCTAaTOYHO CUJI
HUCIPAaBUTH ITOJIOKEHUE. HpeHHOHO)KI/IM, HECYACTHBIN YJIEH COBETAa HE MOXKET
MIPUBJIEYb JPYTUX HA CBOIO CTOPOHY. TOrJja OH MOXKET JOHECTH CBOU OTIACCHMS
JI0 «OTCYTCTBYIOIIMX» BiIajesbLieB. KOHEUHO, YWIEHBI COBETa JUPEKTOPOB pell-
KO 3TO J€Iat0T, BEb BPsI JIM Y OOJIBLIIMHCTBA U3 HUX BO3SHHUKAET JKEJIaHUe
nokanosatbcs. Ho ecnm cuTyanus cepbesHa, JINYHO 51 HE BIXKY HAYETO 3a-
30pHOTO B TaKMX ACHCTBUAX. ECTECTBEHHO, WIECH COBETA, BBIPAYKAIOIINI CBOE
HEJ0BOJILCTBO, BCTPETUT PEILUTENBHBII OTIOP CO CTOPOHBI APYTUX YJIEHOB,
HE pa3ACiIOIMUX €T0 IO3UIHUL0. HpI/I TaKOH NEPCIICKTUBE <<I/IH8,KOMLICJ'I)1H.II/II\/'I>>
BPSIL JI OTBAXKUTCSI BHIHOCUTDH Ha 00Cy>KeHHe OaHaIbHbIE UM HepaLHo-
HaJbHbIE CITyYau.

51 nymaro, 4TO B COBETaX AUPEKTOPOB, OTHOCAILIMXCS K ONMMCAHHOMY BBIIIE
THUITY, 1OJKHO OBITh HEOOJIBIIOE KOJMUYECTBO WiIeHOB — 10 MM Ja’ke MEHBIIIE,
OHU HE JIOJKHBI PYKOBOAUTH TEKYILEH J1eSTeIbHOCTbIO KOPIOPAIMK WK OBbITh
ee paboTHHKaMu. BHemIHMe YiIeHs coBeTa TUPEKTOPOB JOKHBI YCTAHOBUTD
napaMeTpsl OLEHKH JesITEIbHOCTH T€HEPAIbHOTO TUPEKTOPa U MEPHOANYEC-
KU IIPOBOAMTH BCTpeun 0€3 yyacTHs IOCIEAHEro, YTOObI OLEHUTh €ro padoTy
COIJIACHO 3TUM IPUHIUIIAM.

UsieHsl coBETa TUPEKTOPOB JOJHKHBI HIMETh JCJIOBYIO CMEKAJIKY, HHTEPEC
K paboTe U OpUEHTUPOBATHCS Ha MHTEpechl cOOCTBeHHUKA. CIHUILIKOM 4acTo
B YJIEHBI COBETA AUPEKTOPOB BHIOMPAIOT KOTO-TO TOJIBKO MOTOMY, YTO OH
3HaMEHMT WK MOKET BHECTH pazHooOpasue. Takas nmpakTuka omubovHa.
Bonee Toro, ommbku npu BeIOOpE AUPEKTOPA UMEIOT CEPhE3HbIE MOCIEICTBHS,
MOTOMY YTO Ha3HAYECHHE Ha IOJKHOCTh IOTOM HEJb35 OTMEHUTh. Tak 4To
NPUSTHOMY, HO O€37esITeIbHOMY TUPEKTOPY HUKOTAA HE TIPUXOIUTCS BOJTHO-
BaThCSl O BOBMOKHOCTH ITOTEPSITH PaboTYy.

B kopnopanmsix emopoeo thna, k kotopomy otHocutcsi Berkshire, nepxa-
TeJIb KOHTPOJIBHOTO MaKeTa aKIHUH SIBISIETCS M yIpaBisitomuM. B HeKoTophix
KOMITaHUSIX TAaKOMY MOPSAKY Bellled cmocoOCTBYET CyIeCTBOBAaHUE IBYX
BHJIOB aKIIMii, UMEIOIINX HEpaBHBIE IIpaBa rouoca. B 3Toil cutyauu o4eBu-

HO, YTO COBET AUPEKTOPOB HE UI'PAET POJIb MOCPEAHUKA MEKIY PYKOBOACTBOM
KOMIAHUM U aKLIMOHEPaMH M MOXKET IPOBOAUTH U3MEHEHHUSI, TOJIbKO €CJIN
CMOXeET yOeIuTh IpyTuX B X He0OXoauMocTH. [loaTomy ecnu Biaenen win
yNpaBJISIOUINNA — MOCPEACTBEHHbIN MM TUI0XOW PaOOTHHUK MM BOBCE MO-
LIEHHUK, JUPEKTOP MaJI0 YTO MOXET C ITUM IOJEIaTh, pa3Be YTO BBIPa3UTh
CBOI0 00€CTIOKOEHHOCTh. Ecnu nupekTopa, He CBS3aHHBIE C BIaAeableM/yII-
PABISIOIINM, BEIHOCAT €MY €AMHOAYIIHOE TIOPHUIIAHKE, 3TO MOXKET IIPOU3BEC-
TH HEKOTOPEIH 3 dexT. Ho, ckopee Bcero, Takoro He CITy4UTCS.

Ecnu Hudero He MeHs€eTCA, a CUTyalllsl O4EHb CEPbE3HA, TO BHEIIHUE
JUPEKTOpa JOJKHBI OCTaBUTh CBOM MOCTHI. X oTcTaBKa OyAeT BeIpakaThb



oubnuomexa mpenoepa - WWW.Xerurg.ru

54 Occe 00 MHBECTHLIUSX, KOPIIOPATHUBHBIX (PUHAHCAX U yHPABICHUN KOMIAHUAMH

03a00YEHHOCTD YIIPABJICHUEM KOMITAHUU U NMOAYEPKUBATh TOT (PAKT, YTO HU
OJIMH U3 BHEIIHUX TUPEKTOPOB HE UMEET BO3MOKHOCTH MCIIPaBUTh HEOCTAT-
KU JIeSITEJIbHOCTH BIIaAeIbLa/yIIPaBIISIFOILETO.

Tpemuii TN yNpaBJIeHNUs XapaKTEPU3yeTCsl TEM, UTO JepKaTeIb KOHTPOIIb-
HOTI0 Inakera aKHI/Iﬁ HC MIPUHUMACT y4acCTus B YIIPABJICHUN KOMITaHHEH. HpI/I-
MepaMH TaKOTO THIa Kopropaiuii MoryT cinyxutb Hershey Foods u Dow Jones,
B KOTOPBIX BHEIIHUE AUPEKTOPA HAXOAATCS B OTEHIIMAIBHO BHITOJHON MO3H-
uuu. Ecan oHM cOMHEBAIOTCSl B KOMIETEHIMH WM YECTHOCTHU YIIPABIISIFOILETO,
OHH MOTYT BBIPa3HTh CBOE HEJOBOJILCTBO HEMOCPEICTBEHHO BIAAEINBILY (KOTO-
PBIIl MOXKET OBITh YJIEHOM COBETa AUPEKTOPOB). Takas cuTyanus nNpocTo uiae-
aJbHa [UIsl BHEIIHETO IUPEKTOPa, TaK KaK eMy IPUAETCS UMETh €TI0 TOJIbKO
C €IMHCTBEHHBIM BIIOJIHE 3aUHTEPECOBAHHBIM BIIAJENIbLIEM, KOTOPBIA MOXKET
HEe3aMeUINTEIbHO TPOBECTH Psi U3MEHEHUH, €CIIN MPEACTABICHHBIE €My ap-
TYMEHTHI OyIyT yOemuTenbHbI. [laske IpHu TpeTheM THUIIE YIIPAaBICHHUS HETOBOIb-
HBIA JUPEKTOP JOJDKEH MPUIEPKUBATHCSA 3TOIO €AMHCTBEHHO BO3MOXKHOIO
oOpas3a aeiictBuil. Ecnu u mocne Bcex M3MEHEHUH OH MO-IIPEKHEMY HE JI0BOJICH
pPa3BUTHEM CUTYALlUH, €My OCTaeTCs MOAATh B OTCTABKY.

Jloru4Ho NpeAnonoKUTh, YTO TPETUH BAPUAHT CIIOCOOCTBYET Pa3BUTHIO
MIEPBOKJIACCHOTO YNIPABIEHYECKOTO COCTaBa. Bo BTOpoM citydae Biiajenel He
MPUHUMAET BECh OTOHb Ha ce0sl, a B IEPBOM CIIy4ae WICHbI COBETa TUPEKTO-
POB 3a4acTyI0 HE MOTYT CIIPAaBUTHCS C MOCPEJCTBEHHOM paboTO# ynpaBieH-
1B M UX MOIICHHUYECKOM JIeSITeTbHOCTHIO B HEOOIBbIINX pa3Mepax. [laxke
€CJIM HEZIOBOJIbBHOMY WIEHY COBETa IUPEKTOPOB YAACTCS IEPEMAHUTh HA CBOIO
CTOpOHY OOJIBIITMHCTBO, HX PYKH BCE paBHO OyayT cBs3aHbl. Booobmie, 3To
HEYKIIIOKNN X0 KaK C COUMAJIBHOM, TaK U C JOTUYECKOW TOYKHU 3pEHUS,
0COOEHHO ecii MOBEJICHUE YIPABICHIIEB IPOCTO OTBPATUTEIBHO, HO 3TO HE
OUYEBUJHO CO CTOPOHBI. Ha npakTuke nupexropa, MonaBIIdE B TAKUE CUTYya-
1M, 0OBIYHO cTaparoTcs yOeauTh ce0s B TOM, YTO, HaXOACh MOOIU30CTH,
OHM MOTYT NMPUHECTH XOTh KAKYIO-TO MOJIB3Y. A yIpaBIeHUYECKHI COCTaB
MEXy TEM YyBCTBYET ce0sl COBEpIIEHHO CBOOOTHO.

[Ipu TpeTheM BapHaHTE yNpaBICHHUS BIAIENbIy HET HEOOXOIUMOCTH
BBIHOCUTH OLICHKY COOCTBEHHOH [EATEIbHOCTH WJIM NPUAYMBIBATh, KaK
3apY4YHTHCS MHEHHUEM OOJBIIMHCTBA. Y HETO €CTh TApaHTHH TOTO, YTO BHE-
IIHUE YICHBI COBETa JUPEKTOPOB MIPUBHECYT B HETO IMOJIC3HBIE KAUECTBA.
[dupekropa, B CBOIO o4yepe b, OyIyT 3HATDH, YTO KK UX JIEIbHBINA COBET
JOCTUTHET yIIei, KOTOPHIM OH MpeaHa3Hayajcs, a He OyJIeT OTBEprHyT
HEMOBHUHYIOIIMMHUCS ynpasieHuamu. Eciu gepxarens KOHTPOJIBHOTO MaKe-

Ta aKIM{ pa3yMHBIA U YBEPEHHBIN B ceOe 4eIoBeK, TO OH OyneT paboTaTh
TOJILKO C TEMHU YHPABJISAIOIIMMH, KOTOPbIE 3aHSIM 3Ty TOJDKHOCTB Ojaroja-
psl CBOMM CHOCOOHOCTSIM U OPUEHTHPOBAHBlI HA MHTEPECHI aKLIHOHEPOB.
Bonee toro, 1 3T0 OUEHB BaXXKHO, OH OyJET C TOTOBHOCTBIO UCTIPABIIATH
COOCTBEHHBIE OLIMOKU.
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Ceiiuac B kopniopaiuu Berkshire feiicTByeT BTOpast MO/ieNb YIIPaBIICHUS,
1 OHa OyJeT JeiCTBOBATH JI0 TEX MOP, MMOKA I HAX0XKYCh B KOMITAHUU. A Y
MEHS, T03BOJIbTE 3aMETUTh, OTMEHHOE 310POBbE. XOPOIIO 3TO UM IIJI0XO,
HO, IOXO0XKE, CIIC KaKOC-TO BPEMS 1 OCTAHYCh BJIAZACIIBLCM U YIIPABJISIOIIUM
KOPIIOpalUH.

ITocne Moeli cMepTH Bce MOM aKIIUU NepeiayT K xeHe, Chio3u, €ClIi OHa
MEPEKUBET MEHs. ECiiM OHa yHJET U3 )KU3HU PaHbIIE MEHS, aKIIUA OTOUIYT
OmaroTBopuTenbHOMY (QoHAY. HU B 0THOM M3 3THX cly4aeB HaJOTH U MPO-
LeAypa nepeaud  Haclie[CTBa HE TTOTPEOYIOT TPOJIaXKH COOTBETCTBYIOIIETO
KOJIMYECTBA aKLUH.

Korna mowu akiuu OynyT repeianbl MO )KeHe WIIH 0JIarOTBOPUTETEHOMY
¢donny, Berkshire nepeiiner k TpeTbell Momenu ympasieHus. Kopmoparus
6yﬂeT pa3dBUBATBCA BMECTE C BJIaACIIBLEM, FJ'Iy6OKO 3aUHTCPECOBAHHBIM B
JA€JI€, HO HC IIbITAIOIIUMCA JOCTHUYb CBOE [EIu C MIOMOIIBIO XUTPOCTH, U
YHOPpaBJIAOIMINMHU, Ybs 0053aHHOCTD 6yz[eT 3aKJIK0YaThCA B pa60Te Ha 3TOro
BIajenbia. [0ToBsch k 3ToMy MOMeHTY, Chi031 ObliIa M30paHa B COBET JIH-
PEKTOPOB HECKOJIBKO JIeT Ha3a, a B 1993 r. Ham ceiH ['oBapa Takke BOIIET
B coBeT. B Oyayiem uiieHbl MOei ceMbU He CTaHyT YIPaBIAIOMIMMHA KOMIIa-

HUE, HO OHU OYAyT MPEACTaBIATh KOHTPOJIBHBIN MakeT aKIUid, eCII CO MHON
IITO-HI/I6yIH> CIIYYHTCA. BoabmHCTBO 4I€HOB COBETA JUPEKTOPOB TAKKE sAB-
JISTFOTCS. OCHOBHBIMU Jiepakatensmu akiuii Berkshire, mostoMy kaxkasiii cTpo-
r'O OPUEHTHPOBAH HA HHTEPECHl COOCTBEHHUKA. B 00111eM, MBI y’Ke TOTOBBI K
«BCTpPEUE C TPY30BUKOM>.

VY Hac ¢ Yapnu ecTh TONBKO JBE 3a1a4ul. IlepBas — IpUBIEKaTh BEIIAIONIINX-

C4 CIIELUAJIUCTOB K YNPABIECHUIO Pa3IMYHBIMU BUAAMH IESITEIBHOCTU®. DTO
HE TaK YK CI0KHO. OOBIYHO YIIPaBILIIOMINE TIEPEXOIIT K HAM BMECTE C KOM-
MaHUSAMH, KOTOPbIE MBI IPHOOPETaEM, €CIId OHH JJOKa3all CBOU CIIOCOOHOC-

TH B pa3HbIX JAETOBBIX 00cTosATeNsCTBaX. OHM OBLIN 3BE3/1aMU B cdepe yI-
paBIECHUSA 3a0T0 10 TOr0, KaK y3Halld HAC, U HAIIUM OCHOBHBIM BKJIaJI0M
B UIX JIEATENBHOCTE OBLIO IPOCTO HE CTOSTH Y HUX Ha IMyTH. Bee oueHs mpocto:
ecnu OBl 1 PyKOBOJMI cOOpHOI 1o Toibdy U Takue 3Be3fbl, Kak J[kek
Huxnayc u Apaonba [lanmep, xotenu Obl cO MHOH paboTatb, s ObI HE IPH-
CTaBaJ] K HUM C PEKOMEHJALUSIMU, KaK MaXaTh KIFOLIKOM.

Y HEKOTOPHIX U3 HAIIMX BEIYIIUX YIPABISIONINX €CTh COOCTBEHHBIE CO-
CTOSIHUS (HaJieeMcsl, BCE U3 HUX CTaHYT COCTOATEIbHBIMH), HO 3TO HUKAK HE
BIIMSIET HA WX 3aWHTEPECOBAHHOCTH B pabOTe, MOTOMY YTO UM HPABUTCS TO,
YEM OHHU 3aHHUMAIOTCSI, OHU MOJYYAOT YAOBOJBCTBUE OT INIOAOTBOPHOM Jie-
stenbHOCTH. OHM TyMaroT KaKk COOCTBEHHUKH (3TO BBICIIAS TIOXBaJIa, KOTOPYIO

* Bropas 3aaua — pacnpenenenue kanutana. O Helt peus noaer Bo Il u IV vacTsx.
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MBI MOXEM JaTh CBOUM MEHEKEpaM) U TIOTIIOMICHBI CBOCH pabOoTOM BO BCEX
€€ IPOSABIICHUSX.

(ITpooOpa3om Hartero npodeccuoHaNbHOrO PBEHUS CIYKHUT NOPTHOM-Ka-
TOJIMK, KOTOPBII cOOpai CBOM KaJlKue cOepexeHns 32 MHOTO JIET, 4YTOObI
COBEPUINTH NTaJJIOMHUYECTBO B BaTukaH. 11 BOT 0 €ro BO3BpalLEHUH BEChH
HpUX0J coOOMpaeTcs CeLUalIbHO Ui TOro, YToObl y3HatTh 0 [lane n3 nepBbIx
ycr. «CKaxu HaM, — TIPOCSAT UCTUHHO BEPYIOIINE, — KaKOB OH U3 cedsi?» A
HAalll FePOM KpaTKo OTBeUaeT: «EMy HEMHOTO 32 COPOK». )

Mpi ¢ Yapnu 3HaeM, 9TO XOPOIINE UTPOKH MTO3BOJIAT MEHEIKEPY 000U
KOMaHJIbI TIPE/ICTATh B BBIMTPHIIIHOM cBeTe. MBI mpucoeanHseMcs K (huio-
cotum reananbHOTO OcHOBaTeNst komnanuu Ogilvy & Mother [IpBuny Omxu-
BU: «Ecnmu kaxxapiii u3 Hac OyJeT HaHUMATh Ha paboTy JIIOeH HIKE ce0s
pOCTOM, MBI IPEBpPATUMCA B KOMIIAHHUIO KapaukoB. Ho eciiu Mb1 Oynem npu-
rJamaTh Jro/ei BbIIIE Hac, Hallla KOMIaHUsA Oy1eT KOMIaHUEH TUTaHTOB».

B kauecTBe NOGOYHOrO MPOAYKTA HAIll CTUJIb YIPABICHUS Ja€T HaM
BO3MOXKHOCTD JIETKO PACHIMPATH AesTenbHocTh Berkshire. Mbl unranu Tpak-
TaThl 10 UCKYCCTBY YIIPABIICHUs, KOTOPbIE TOYHO YCTaHABIIUBAKOT KOJIUYEC-
TBO JIIO/IeH, HAXOAALIUXCS B TOJYUHEHUH OJJHOIO PYKOBOJIAIIET0 pPabOTHH-
ka. Ho 1t Hac 9TH paboTHI HE HIMEIOT MpakTHYecKoro 3HaueHus. Korma
CTIIOCOOHBIE BRICOKOKJIACCHBIE CIIEIIHATICTHI HE MTPOCTO PYKOBOAAT KOMIIA-
HUSIMH, HO H JIIOOSIT UX, TO MOXXKHO UMETh XOTh AIXKUHY MOAYNHEHHBIX, a
BpPEMEHH OCTaHeTCs U Ha nocsieo0eeHHbIi coH. M Hao6opoT, eciu nepes
TOOOW OTYUTHIBACTCS] HEUECTHBIN U MPO(PECCHOHATEHO HETPUTOTHBIN HITH
NPOCTO HE3aWHTEPECOBAHHBIN B CBOCH pabOTe YEIOBEK, TO OY/IET CTOIBKO
3a00T, YTO CIIPaBUTHCS C HUMH OYyJEeT OueHb CI10KHO. MbI ¢ Yapiau MoxxeM
paboTaTh ¢ BABOE OOJIBIINM KOJIMUYECTBOM YIPABIISIONIMX, YEM Y HAC €CTh
ceifuac, eciu oHM OyyT 00J1a1aTh TEMH K€ PEIKMMU KaueCTBAMHU, YTO U
HAIIIM CETOIHAIIHIE PAOOTHHKH.

MslI 1 B JanpHelieM 0yaeM COTpyAHUYATh TOJIBKO ¢ TEMH, KTO HaM Hpa-
BUTCS M KEM MBI BocxulllaeMcs. Haia ctpaTerus no3BosseT He TOJIBKO I10-
BBICUTH IIAHCHI B TOCTHKEHHH XOPOIIMX PE3YNIBTATOB, HO ¥ TAPaHTUPYET HAM
NpUSTHOE BpeMsnpenpoBoxaeHue. C Ipyroit cTopoHsl, paboTa ¢ JII0IbMH,
OT KOTOPBIX CBOJIUT >KEIYyAOK, HATOMHUHAET Opak Mo pacueTy — B JII000M
cllyyae 3To IuIoXas ujesi, a 0COOCHHO €CJIM Bbl yke OOraThl.

B Berkshire Mb1 moHMMaeM, 4To ObLIO OBl BEPXOM TIIYIIOCTH OOBSICHATD BbI-
COKOKBaJTM(PUIIMPOBAHHBIM T€HEPATHHBIM JTUPEKTOpaM, HarpuMep ToHu
Haiicnu (u3 komnannu GEICO), kak UM ynpaBiisiTe UX KOMIaHUsMH. boib-
IIMHCTBO HALIMX PYKOBOJASAIIMX COTPYIHHKOB HE cTau Obl paboTaTh ¢ HAMH,
ecJii Obl UM IOCTOSTHHO OTBOJMJIACh POJib BTOpoi ckpunku. (Boobiue, um
yKe HEeT He0OX0AUMOCTH paboTaTh Ha KOTo Obl TO HU OBLIO, Tak Kak 75% u3
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HUX WM Jaxe Ooublie cocTodTenbHble moau.) K Tomy ke B 1e10BoM Mupe
OHHM MO1I00HBI Mapky Maryalipy*, 1 UM He Hy>KHbI HaIllll COBETHI OTHOCH-
TEJBHO TOTO, KaK JIepKaTh OMTY MM KOTJa 3aMaxHYThCS IS yAapa.

Onnako B Berkshire cucrema BrnageHus npuHaaieKanuMi e KOMITAHH-

SAMHU MOXXET CACIaTh CIIC 3(1)(1)GKTI/IBHCC pa60Ty JAAXKC JIYyJIIUX CIICHNUaJInCTOB

10 ynpasieHuto. [Ipexe Bcero, Mbl OTMEHWIN BCE PUTYAJIbHBIE U HENPO-
IYKTUBHBIE 0053aHHOCTH, KOTOPBIE OOBIYHO COIYTCTBYIOT paboTe reHepab-
HOTro nupekTopa. Hamm yrpaBieHibl MOJIHOCTHIO OTBETCTBEHHBI 32 CBOU
HHAVBUAYAJIbHBIC paGOqu IIJIaHBI. BO-BTOpBIX, MHUCCHUSA, KOTOPYIO MBI IIPEI-
JlaraeM UM, O4€Hb [IPOCTa: YIPABIATH MPENIPUATAEM HYKHO TaK, KaK €Ciu
ob1 oHo Ha 100% npuHajIexKano BaM; Kak OYATO 3TO €IMHCTBEHHBIN aKTHUB,
KOTOPBIN ceHvac eCTh y Balllel CEMbU H KOTOPHIM OHA OYJIET BJIAJICTh BCET/IA;
Kak OyJTO BBl HE MOKETE €r0 MPOAATh WK O0BEAUHUTE C APYTOi KOMITaHH-

el emne, mo kpaiiaet mepe, 100 net. B 3akirodeHre Mbl TOBOPHUM UM O TOM,
4TO CII0CcO0 ydyeTa HU B MaJIeHIleli CTeNeHN He JOJDKEH BIHMATh Ha UX pelle-
HUsL. MBI XOTHM, 9TOOBI HAlllM PYKOBOSIIUE COTPYAHUKH JyMAIH O TOM, UTO
OHM OYIyT CUUTATh, @ HE O TOM, KaK OHHU 3TO OyAyT J1e1aTh.

B HOI[O6HBIX YCIOBHAX pa60Ta}0T OYC€Hb HCMHOT'ME I'CHCPAJIBHBIC TUPECK-

TOpa HY6J'H/I‘IHLIX koMmanuu. 1 OCHOBHAas IpUYrHA B TOM, YTO BJIaACJIbIIbI
KOMITaHWH 3aMHTCPECOBAHBI TOJIBKO B KpaTKOCpOLIHOf/'I NEPCIICKTUBE U o0beMe
o0wsaBneHHol npuosLH. [lepen koprnopanueit Berkshire, koTopas, HanpoTus,
PYKOBOACTBYCTCs JIMIIb NHTEPECAMH aKIITMOHEPOB 1 GYHGT PYKOBOACTBOBATL-

¢ MU B Ovkaiime ACCATUIICTUS, OTKPBITBI CaMbI€ NIMPOKNE MHBECTUIIH-

OHHBIE TOPU30HTHI, KAKHE TOJIBKO BO3MOXKHBI B COOOIIECTBE IMyOIMUHBIX
KOMTaHUH. JIelicTBUTETHHO, OONBITUHCTBO HAIIMX aKIHH JIEp>KaT HHBECTOPHI,
KOTOpBIE HE COOMPAIOTCS PACCTaBaTHCS ¢ HUMU JI0 caMoii cMepTH. [losTomy
MBI ITPOCUM I'CHEPAJIBHBIX TUPEKTOPOB PYKOBOJANUTDH, OPUCHTHUPYACH HA CTOU-

MOCTH B ,I[OJ'IFOCpO‘IHOI\/'I TIEPCIICKTUBE, a HC HA l'IpI/I6BIJ'IL B CJICAYIOLIEM KBap-

Taje. Mbl, KOHEUHO K€, HE HUTHOPUPYEM PE3yJIbTaThl TEKYLICH e TEIbHOCTH,
UM IpUaacTCs 0oIbIIIOE 3HA4YCHUEC, HO MBI HUK020a HE CTPEMHMCS K UX II0-
BBIIICHUIO 32 CUET CHI)KEGHHS KOHKYPEHTOCIIOCOOHOCTH Hallei Kopropa-

LUH.

S nonarato, yro uctopusa komnanuu GEICO HarnagHo 1eMOHCTpUpPYET
noctonHcTBa mojaxoja Berkshire. Mbi ¢ Yapnu audyemy He yuunu ToHU
HUKOTI'/Ia He OyJieM, HO MbI co30aiu Takue pabodue yCioBusl, KOTOPbIE 103~
BOJISIFOT €My IPUMEHSTH CBOU TaJIAHTHI TOJIBKO B TOM, UYTO JE€HCTBUTEIBHO
BakHO. EMy He mpUXOoAMTCS TpaTUTh BpeMsl UJIM CHJIbI Ha cOOpaHus coBeTa
JUPEKTOPOB, HHTEPBBIO MIPecce, MPE3eHTALUH, YCTPAauBaEMble HHBECTHUIIM-
OHHBIMU OaHKUpaMU, WK O6ecebl ¢ GUHAHCOBBIMH aHATUTHKaMu. Kpome

* Mapk Maryaiip — u3BecTHbIH amepHKaHCKHI OeHcOOIHUCT, IPU3HAHHBIH JTy4IuM 0TOUBa-
TOIIMM 32 BCIO UCTOpUIO. — [Ipum. nep.
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TOTO, OH HE IMOTPATHJI HU OJTHOW MUHYTHI HA pazdymbsi 0 QUHAHCUPOBAHUH,
OIIEHKaX KpPEeAUTOCIHOCOOHOCTH WM IHPOTHO3ax Y OJUI-CTPUT OTHOCHTENIBHO
YpOBHsI IpUOBUIM Ha ak1uio. biarogaps Haieil cucremMe cOOCTBEHHOCTH OH

3HAET, YTO MOA0OHAs CTPYKTYpHAs OpraHU3aIlys IS TEIbHOCTH OCTAHETCS
HEM3MEHHOU B TE€UEHUE OMIKANIINX JecaTHiIeTHi. B aToit atmocdepe cBo-

607161 1 TOHU, U €ro KOMITaHUSI MOTYT HAMIPABUTh CBOM MpPaKTUYECKU Oe3rpa-
HUYHBIN NOTEHIMA Ha JOCTHKEHUE PA3NUUHBIX 3a/1a4.

D. Onacenus, ceazannvie ¢ 3axpvimuem npeonpuamuti *

B urone mbr PEUINIIN 3aKPBITh TEKCTUIIBHOC HAIIPAaBJIEHUE, U K KOHIY roJia 3Ta

HenpusTHas paboTa Oblia 3aBepiieHa. McTopus 3ta oueHb MOYUHUTENbHA.
Korna 31 rox nazan Buffett Partnership Ltd, uaBecTuiinonHoe ToBapu-

LIECTBO, TIIABHBIM ITAPTHEPOM KOTOPOTO 5 ObL1, mprobdpeno Berkshire Hathaway,

TO COOCTBEHHBIH KanuTal KOMIAHUH M0 OyXTaJITePCKUM KHUT'aM COCTABIISIT

22 MJIH. JI0J1J1. ¥ ObUI MOJIHOCTBIO BIOXKEH B TEKCTHIIBHYIO IPOMBIIUIEHHOCTb.

OnHako BHYTPEHHSISI CTOMMOCTH KOMITAHUH ObIJIa 3HAYUTEIBHO HUKE, TaK

KaK CpeZICTBa, BJIOKEHHBIE B TEKCTHJIbHBIC MIPEANPHUATHSA, HE TIO3BOJISUIN T10-

Jy4aTh AOXO/bI, COpa3MepHbIe ¢ UX 0aTaHCOBON CTOMMOCTBIO. 3a MpeIIecT-

BYIOIIHE JIEBATH JieT (B 3T0 BpeMs Berkshire and Hathaway BeicTynanm kak

eZIMHAass KOMIIaHKs) COBOKYITHBIM 00beM Ipoax B pazmepe S30 MIIH. JOTII.

npuHocua yobITok 10 MiH. gomut. O npubbuid coo01asock Bpems OT BpeMe-

HU, HO pe3y/bTaT Bcerja ObLI IIar BIepe, ABa Ha3al.

B To Bpems Ha rore cTpaHbl Mbl IPUOOPETH TEKCTHIBHBIEC TPEIIPUITHS,
KOTOpBIE B OOJBITMHCTBE CBOEM HE HMEJH PO COI030B, U HAJICSIIUCH, YTO C
3TOW MOKYIIKON MBI MOJyYUM 3HAUUTEIbHOE KOHKYPEHTHOE MPEUMYILECTBO.
Ha ceBepe Heckoibko (abpHK yke ObUIO 3aKphITO, U MHOTHE CUMTANIH, YTO
U MBI IOCTYIIUM TaKXe.

Ho, HecMoTps Ha 3T0, MBI TOCUNTANIH, YTO YIPABIECHUE NPEANPUATUIMHU
Oyzet ropasao 3peKkTUBHEE OCYIIECTBIATHCS ONBITHBIM B 3TOH 00J1acTH
corpyanukoMm Kenom YeiicoMm, KOTOPOro Mbl HEMEIJIEHHO N30paiy npe3u-
neHtoM. B atom mbl oBenu cebst Ha 100% npaBunbHO: KeH u ero nmpeeMHUK
I"appu Moppucon ObuTH 3aMedaTeTFHBIMU PYKOBOIUTEIISIMH, HA B U€M HE
YCTYMaBIIUMH YTIPABISIONIMM HAaIMX OoJiee MPUOBLIHLHBIX MPEAPHUSITH.

B nauane 1967 r. AeHeKHBIE CPENICTBA OT ACATEIBHOCTH TEKCTHIBHBIX
(abpuk OBLTH MCIIOIH30BAHBI HA BCTYIUICHUE HAIIEH KOPIOPALUH B CTPAXO-
Bol 6usHec myTtem nornomienus National Indemnity Company. HexkoTopoe
KOJINYECTBO JICHEKHBIX CPEICTB OBLIO MOTYYCHO 3a CUET MPUOBLIH, OCTAIb-
HOE — 3a CYET COKpAILEHNsI HHBECTULIMI B 3a11aChbl TEKCTHIIBHBIX IIPEAIPHU-
ATUH, 1eOUTOPCKYIO 3a/10JKEHHOCTh M OCHOBHBIE CPEJICTBA. JTO «OTTATMBA-

*1985.
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HUE» CPEJICTB 0KA3aJI0Ch PA3yMHBIM IIATOM: TEKCTHJIBHBIA OM3HEC, XOTS U
3HAUUTENBHO YITy4IIeHHBIH cTapanusMiu KeHa, He cTan Ha/le)KHBIM HCTOYHH-
KOM TIPHUOBIIH JIaXe B MEPHOIBI IO IbEMa.

[MocnenoBana nanpHeimas quBepcudukanms aesrensHocty Berkshire, n
MOCTEIEHHO HETATUBHOE BIMSHUE TCKCTUIBHBIX NPEANPUITANR HA HAI
0OIIHiA TOXOJT CHU3WIIOCH, TAK KaK OHU CTAaHOBUJIMCH BCE MEHBIICH U MEHb-
nIei yacThio Hallei koprnopauu. Mbl OcTanich B TEKCTUIILHOM OM3HECe
0 IPUYMHAM, U3JI0KEHHBIM MHOM B TOJI0OBOM oTdeTe 3a 1978 1. (1 Takxke
PE3IOMUPOBAHHBIM HUXKE): «(1) HAIllK TEKCTUIIbHBIE MPEAPUATHUS ABIISIOTCS
BaYKHBIMU pabOTONIATENISIMUA B CBOUX paliOHaXx, (2) PYKOBOACTBO OTKPHITO
JIOKJIaJIBIBAIIO O TIpo0IeMax U aKTUBHO MBITAJIOCh UX PEIIUTh, (3) paboune
JIEWCTBOBAII COOOIIA U ¢ TOHUMAHUEM OTHOCHUIIUCH K TpobiieMaM, ¢ KOTO-
PHIMH HaM BCEM TPHUILIOCH CTOJNIKHYThCS, (4) OM3HEC TOJIKECH B CPeIHEM
MPUHOCHUTHh YMEPEHHYIO JOXOIHOCTh N0 MHBECTUIUAM». [lasee 51 3asdBui:

«/1o Tex mop MmoKa OCTAKOTCSI 3T MPUUYUHBI, @ Mbl HAZAEEMCSI, UTO OHU OCTa-
HYTCs, MbI HAMEPCHBI OKa3bIBaTh MOAICPIKKY TEKCTHIBHOMY HAPABICHUIO
HaIlIeH JesATeILHOCTH, HECMOTpPS Ha 0oJiee MPUBJICKATEBHBIC CITOCOOBI
WCIIOJIb30BaHUs KalluTAJIa».

OTHOCHTENTFHO YETBEPTOTO ITyHKTA 5T OKa3aycs He TpaB. Xots 1979 . Obun

OTHOCHTEIIFHO NPHUOBLIEHBIM, BIIOCTICCTBUH Ha Pa3BUTHE MIPEATIPUATHH OBI-

JIM M3PAcX0/I0BaHbI 3HAYUTENbHBIC IeHeXKHbIe cpencTBa. K cepenmnue 1985 .

JaXke MHE CTaJI0 OYEBUIHO, YTO U B TATBbHEUIIEM MPUIETCS TPATHTh OOJIBIIHE
JneHbru. Eciny Ob1 MBI CMOTITIM HaliTH TIOKYTaTeNsl, KOTOPBIH MPOOIIKHI OBl

HAYaTYIO NSSITENbHOCT, 51, KOHEUHO, MPEoUe Obl MPOAATh MPEANPHSTHE,

BMECTO TOTO, YTOOBI €r0 JTHKBHIHPOBATh, JaXKe eCIK Obl 3TO 03HAYAIIO IS

Hac MEHbIIKK 10X01. Ho skOHOMHYECKHE YCI0BUS, KOTOPBIE, B KOHIIE KOHIIOB,
CTaJIA OYEBHUIHBI JIJIS1 MCHSI, OBIITH TAK)KE OYEBUHBI JIJIS IPYTHX, U HHTEPEC
MOKYTaTeeH K HAlllMM TEKCTUILHBIM (haOprKaM ObLT HYJICBBIM.

S He 3aKporo mpeanpuaTHe, UMeroIee 0oyee HU3KYI0 MPUOBLTEHOCTD, TOJh-
KO JUTS TOTO, YTOOBI TIOBBICUTH TIOKa3aTelNb JOXOTHOCTH HAIleH KOPIIOpAIUH
Ha J0J1t0 MMyHKTa. OJJHAKO 5 CYUTAI0 HEYMECTHBIM, JaXkKe JJIsl UCKIIOUUTEIBHO
NpUOBITFHONW KOMITAaHUH, QUHAHCUPOBATH JCATEIBHOCTh, KOTOPAsk B IEPCIIEK-
THBE TPE/IIoIaracT CIUIONTHEIEe YORITKH. AaM CMHT He coryiacwiicsi OBI ¢ MOMM
NepBBIM cyxaeHueM, a Kapn Mapkc — co BTopbeiM. TonbKo HeUTO cpenHee
MEXJTy STUMU JIBYMS PEUICHUSIMH ITO3BOJIICT MHE YyBCTBOBATH ce0s1 KoMpop-
THO. S TOJKEH enie pa3 nouepkHyTh, uTo Ken u [appu Obutn nzoOperareis-
HBIMHU, SHEPrUYHBIMU U HECTAHAAPTHBIMU B CBOMX IOMBITKAX CAEIATh HAIIU
TEKCTHJIbHBIC KOMITAHUY PEHTA0ETbHBIMU. [[BITasICh TOOUTHCS IPUEMIIEMOH
NPUOBITLHOCTH, OHW U3MEHWIN TOBAPHYIO CIICIIUATHM3AIINIO, KOH(QHUTYpaIio
000pyIOBaHMS H CIIOCOOBI TOCTABKU MPOIYKINH K OKyIaTemto. MEI Takke
npuobpenu B cobctBeHHOCT Waumbec Mills B Haiexae Ha CHHEPTHIO (3TOT
TEPMHH IIUPOKO UCTIONL3YIOT B OM3HECE, YTOOBI OOBSICHUTH MOTJIOLICHHE, KO-
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TOPOE B IPYTUX OOCTOSATENIBCTBAX HE UMEET cMbIciia). Ho HMuero He momorio,
U MHE MOXKHO CTaBUTh B BUHY TO, UTO 5 HE 3aKPbUI 3TO HalpasiieHHe Ou3Heca
panbmie. C 1980 r. 6bu10 3aKkphITO 250 TEKCTHIBHBIX (adpuk. X coOcTBeHHU-
KM UMEJH Ty )K€ MH()OPMALIHIO, YTO U 5, IPOCTO OHU PEATIbHO €€ OLICHUIIH.
S npenedper coBerom Komre: «Pa3zym goimkeH ObITh CIIyroi cepala, HO He ero
paboM» — 1 BEpUJI JIUIIb B TO, BO YTO MHE XOTEJIOCh BEPHTb.

OrtedecTBEHHAS TEKCTIIIBHAS IPOMBIIUICHHOCTH (DYHKIIMOHUPYET B chepe
MIPOM3BOJICTBA TOBAPOB, KOHKYPUPYsl HA MUPOBOM PBIHKE, IJI€ CYIIECTBYIOT
3HAYUTEIbHBIE N30BITOYHBIC TPOU3BOACTBEHHBIE MOIITHOCTH. BOTBITUHCTBO
3aTpyIHEHUH, KOTOPbIE Mbl UCTIBITHIBAJIH, TIPSIMO WJIM KOCBEHHO OBLIO BBI3Ba-
HO KOHKYPEHIIHEH CO CTOPOHBI HHOCTPAHHBIX TOCYIapCTB, Tae paboyne no-
Jy4aloT Majyl0 4YacTb OT MHUHHUMAaJbHOH 3apabOTHOI IIaThl TpakIaHUHA
CHIA. Ho 5T0 cOBceM HE 3HAYHT, YTO B 3aKPBHITHH MPEAIPHUITHS BUHOBATHI
Hamm pabouue. [1o cyTu, mo cpaBHEHHIO ¢ PaOOTHUKAMU aMEPUKAHCKON
MIPOMBIIIEHHOCTH B LIEJIOM HalllM PaOOTHUKH MOTYYaal 3HAUUTEIbHO MEHb-
me. Takas cutyarust Oblla TUITUYHA JJIs1 BCel TeKCTMIThbHOM oTpaciu. [Tpu
00CYXJI€HUHU YCJIOBHM JOr0OBOPa PyKOBOAUTENIH U YJIEHBI IPOQCOI03a IOHHU-
MaJId HEBBIFOJJHOE JUI HAac MOJI0XKEHHUE 1IeH U He TpeOOBall HEpPeaJbHOIo
yBeIUUEHHS 3apadO0THOH MJIaThl WK 0COOBIX yciaoBui Tpyaa. HaoGopor, onn
HE MEHbIIIE HAC CTapaIUCh MOJAEPKATh HAIlly KOHKYPEHTOCIIOCOOHOCTD. [a-
JKe B IEPHOJ JIMKBUAAINH NPEANPHUATHS OHU BelH ce0st 6e3yKOPH3HEHHO.
(3a0aBHO, HO ¢ (PMHAHCOBOW TOYKH 3pSHHS ISl HAC OBLIO OBI JTydIle, eCITH
OBl PO cOr03 IEHCTBOBATI HEPa3yMHO. TOTja MBI cpa3y 0Co3HaM OBl BCe
npo0JIeMBl, ¢ KOTOPBIMU HaM BIOCJIEACTBUH MIPULIIOCH CTOJIKHYTHCS, 3aKPbI-
JU IPEANPUSITHE U N30€Kalli 3HAUUTETHHBIX YOBITKOB B OyayIIeM.)

Uepes HECKONIBKO JIET MbI XOTENH CAENATh KPYITHbIE KallUTaJIOBIOKEHUS
B TEKCTUJIbHYIO POMBIIUIEHHOCTD, YTO MO3BOJIMIIO Obl CHU3UTH II€PEMEHHBIE
3arparsl. Kaxxnoe u3 npeayioskeHuil Ka3anoch BRIMTPHIIIHBIM. Ecian orienn-
BaTh UX MO CTaHJAPTHBIM KPUTEPHUSAM JOXOJHOCTH MHBECTULIMN, TO MBI
NOJy4YHUiau Obl OOJIbIIE 3KOHOMHUYECKOW BBITOABL, YEM OT COIOCTaBUMBIX
3aTpaT Ha HAaIlld BechbMa NPUOBUILHBIE OTPACI —  KOHAUTEPCKOE MPOU3-
BOJCTBO U T'a3€THLIN OU3HEC.

Ho oGemannas npuObUTh OT MHBECTUIIMN B TEKCTHIBHYIO IIPOMBILIICH-
HOCTB OBLJIa MILTI030pHON. MHOTHE Ham KOHKYpeHTHI, kak B CIIIA, Tak u
3a pyOeKoM, paccMaTpUBali MPEAJIOKEHUS TI0 KATUTAIOBIOXKEHHSIM T10-
JOOHOTO pOJia, ¥ €CIIM OHH COTJIAIIATNCEH Ha 9TO, COKpaIlleHHe UX  3aTpar
MIPUBOIMIIO K CHUKEHHIO LIEH BO Bcel oTpacnu. Kaxaoe oTaenbHoe BiIoKe-
HUE Ka3aJ0Ch MPUOBUTLHBIM U PAIIMOHAILHBIM, HO B LIEJIOM PE3YJIbTaThl
OJIHOTO KalUTaJIOBJIOXEHUSI HEUTPATIM30BAIN PE3yNbTaThl APYroro (Kak
€CJTH KOKJIBIH U3 3pUTENICH mapajia peluT BCTaTh Ha IBITIOYKH, YTOOKI JTyd-
me BuueTh). [locne KaXaoro IHMKiIa MHBECTULUH y UTPOKOB CTAHOBUTCA
0OJIbIIIe JICHET B UTPe, & MPUOBLTH OCTACTCSI HE3HAYUTEITLHOM.
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Takum oOpazom, y Hac ObLT HEOOIBIIION BEIOOP: KPYIHBIE KATUTAIOBIIO-
KEHUSI TOMOTIIH ObI O/IIEP)KaTh HAIM TEKCTHIIbHBIC IPENPHUSTHS Ha IJIaBY,

HO OCTaBHUJIN 6BI Hac ¢ JKaJaKou HpI/I6BIJ'H)IO OT NOCTOSAHHO YBECINYHUBAIOINXCS
3aTpat. bonee Toro, gake 1Mocie MHBECTHUITNH Y 3arpaHUYHBIX KOHKYPEHTOB
0CTaBaJIoCh OBl CYIIECTBEHHOE MPEUMYIIECTBO — Ooiee [elieBas pabouast
twta. OTKa3 OT MHBECTULIMH TpHBeN ObI K CHIDKEHHIO HAIllel KOHKYPEHTO-
CHOCO6HOCTI/I, JaXKe MO0 CpaBHEHUIO C OT€YECTBEHHBIMU TCKCTUIIBHBIMHU IIPE-
npusaTHsMU. S ayBcTBOBaN ce0s repoem Bynu AJieHa B OIHOM U3 €ro KapTUH:
«Ceifuac Ha MyTH YETOBEYECTBA CTOJIBKO MEPEKPECTKOB, CKOIBKO HE OBLIO 3a
Bcro ucroputo. OHa A0pora BeJIeT K OTYasIHbIO M MTOJIHOM Oe3HAIe)KHOCTH,
Jpyras — K BceoOrtei rubenn. Momutech 0 TOM, 4TOObBI y HAC XBATUIIO MY/I-
POCTH BBIOPATh BEPHBIN ITYTh».

YT10OBI MOHSTH, KaK PeIIaeTcs JiujeMMa, HHBECTUPOBATh HIIH HET B IPO-
M3BOJCTBO TOBAPOB, MOYUYUTEIBHO OcMOTpeTh Ha Burlington Industries,
KpynHENIIyo TekcTuibHyto komnanuto B CIIIA, 21 rox Ha3ax u ceiyac.

B 1964 r. yposens npogax Burlington cocrasmnsin 1,2 mipa. Aot mo cpaBHe-
Huto ¢ Hamumu 50 MutH. 105u1. CHITBHBIMA CTOPOHAMH 3TOW KOMIAHUH OBLITH
CHCTEeMbI COBITa U IPOU3BOACTBA TOBAPOB, YPOBHS KOTOPBIX MBI IaKe HE
MOTIJIN HAACATHCA AOCTUYb. n KOHE€YHO, UX YPOBEHb HpI/I6BIHI/I BO MHOT'O pa3
npeblinan Hamr. B konne 1964 r. ux akiuu num no 60, Hamy — mo 13.

PykoBocTBo kommanuu Burlington npuHsIIO pelieHne 0CTaBaThCs B TEK-
CTHIIBHOM OoTpaciu, u B 1985 1. ypoBeHb UX MpoJak COCTABUIA 2,8 MIIP/. A0
3a mepuox ¢ 1964 mo 1985 rr. ux KanuTaAIOBIOKEHHS MTPEBHIIIIATN HHBECTH-

Uy 10001 apyroi TexcTuinbHoM koMmnanuu CIIA u paBHsIMCH 3 MIIpA. JA0JIT.,
MpHUOBLIb HA KAXKAYIO aKUI0 cTouMocThio 60 nosut. pasusuiace 200 qos.

51 yBepeH, uTo 00JIbINast 4acTh KAMUTAIOBIOXKCHHH 1A HA CHIKCHUE U3]1C-
PKEK M pacllpeHre MPOou3BOACTBa. Y UuThIBasi, uto Burlington Bce ke pe-
JKHUIIA OCTATHCS B OTPACIH, sl OBbI TaK e CJeNiajl BBIBOJI, YTO BCE PEIICHUS
KOMIIaHUY, CBSI3aHHBIC C KATTMTAJIOBIIOKECHUSMU, OBIITH BIIOJHE Pa3yMHEI.

OnHako cerojHs 00bEeMbI MPOJIaXK KOMIIAHUH B JICHE)KHOM BBIPAKCHUH
CHUBWJIUCH, 4 JOXOIHOCTH IIPOJAXK M TIOXOJHOCTh KamuTaia cTaja HaMHOTO
Hmke, yem 20 net Hazaz. [locne qpobneHus nBa k ogHOMY B 1965 T. ceroans
LIEHa aKI[MH COCTaBiAET 34 MOJIJI. — C YYETOM MOMPABOK 3TO HEHAMHOT'O
npessiaet 60 gomr., neny 1964 r. Mexay TemM HHAEKC TOTPEOUTENbCKUX
IIeH BBIpoc Oosee ueM BTpoe. [1oaToMy mokymaTenpHas CliocOOHOCTh KaX 01
aKIUu cetuac coctanisier 1/3 mokynaTenbHOM clocoOHOCTH akIuu B 1964 r.
JIMBUIEH b BHITIAYMBAIIMCH PETYISPHO, HO UX MOKYIATENbHASI CTIOCOOHOCTh
3HAYMUTETHLHO CHU3UIIACH.

OTOT Pa3oPUTEITHHBIN 711 AKITMOHEPOB UTOT MOKA3bIBAET, YTO MOXKET
CIIyYUTHCA, KOT/Ia SHEPTHsl ¥ OOJBIIINE YMCTBEHHBIE YCUIIUS 3aTPAUNBAIOTCS
Ha OCYIIECTRICHUE OIMOOYHBIX MPEANONIOKeHUNH. CUTyalns 3aCTaBIsSCT
BCIIOMHUTH BbICKa3biBanue Camiodns J[xoHcona: «Jlomans, ymeromas
CUUTaTh
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0 OCCSATU, — BBIAAKOIIANAC JIOIIaab, HO HC BLII[aIOH_H/II‘/IICH MAaTCMaATHUK>». HO-
I[OGHO 9TOMY, TCKCTHUJIbHAA KOMITaHH, KOTOpas 6necmu1e pasMCeIIacT Karu-
TaJl B CBOEH OTpaciii, — BblAAOIasACd TCKCTHUJIbHAA KOMITAHHW, HO HE BblJa-
foIasicsa B OM3Hece.

BrIBOI 13 MOETO COOCTBEHHOIO OIBITA U U3 JOITHX HAOIIOACHUII 3a OIIbI-
TOM JIpYTMX KOMITAHUHN CIEAYIOLIHI: XOpOollIie opraHu3allMoOHHbIE IIOKa3aTe-
JIn (OHCHI/IBaeMLIe 00 YKOHOMHYECKOH I[OXO,Z[HOCTI/I) B 60J'IBHIGI>1 CTCIICHU
3aBUCST OT TOTO, KaKyI0 JIOJKY BbI BbIOEpETE, a HE OT TOT0, HACKOJIBKO CTa-
paTesbHO BBl Oy/IeTe rPecTH (XOTsI C MOMOIIbIO HHTEIJIEKTA U 3HAYMTEIbHBIX
YCI/IHI/Iﬁ MOXKHO JOCTHYb MHOTOI'O B J'IIO6OM acie, HepCHeKTI/IBHOM NI HE
OoucHb). ECiM 7K€ BbI OKaXETECh B JIOJIKE, KOTOPAsl MOCTOSIHHO AAE€T T€4b, TO
nque CMCHUTH €€, HEM IMTOCTOSHHO 3a1CJIbIBATH HpO6OI/IHLI.

E. Opuenmayus na coocmeennuxa 6
OnazomeopumenvHoll 0esmenbHocmu Kopnopayuu *

HenaBuee ncciejoBaHme MoKa3aio, 4To aapecarhl OIarOTBOPHTENBHBIX B3HO-
coB Oonee 50% aMepHUKaHCKUX KOMITaHUI COBITAAIOT C aipecaTaMu, KOTOPbIE
OTIPEICIIAIOTCS WICHAMH COBETA IUPEKTOPOB IS CBOUX JIMYHBIX MOKEPTBO-
BaHUM (MHOTAA COOTHOIIEHHE PaBHAETCS TPU K OJHOMY). HileHBI coBeTa
JTUPEKTOPOB, KOTOPBIE SIBJISIOTCS MPEACTABUTEISIMA COOCTBEHHUKOB, HANPAaB-
JISIIOT CPEJICTBA B OJIarOTBOPUTEINIbHBIE OPraHU3alluU, KOTOPbIE BHIOpAIN OHH,
Y HUKOT]Ia He MHTEPECYIOTCS MHEHHEM COOCTBEHHHUKA TI0 3TOMY TTOBOY.
(MaTepecHo, Kak ObI OHM OTHECIUCH K 0OPaTHOW CHTyaluy: aKIIMOHEPHI
nenanu Obl GJ1aroTBOPUTENIbHBIE B3HOCH" B T€ OPraHU3aluH, KOTOPbIE UM
HPAaBATCS, OMYyCTOIAs IPX 3TOM KapMaHbl 4YIEHOB COBETA JUPEKTOPOB.)
Korna mexto A Oepet neHsru y B, uroOsl otaath ux C, ¥ IPU 3TOM SIBISIETCS
3aKOHOJATEJIEeM, 3TO Ha3bIBAETCs HANOT000M0KeHneM. Ho korna 4 sBisercs
JOJKHOCTHBIM JIUIIOM HJIH YWICHOM COBETa JUPEKTOPOB KOPIIOPAIIHH, STO
Ha3bIBaeTCs OJIarOTBOPUTEIHHOCTHIO. MBI MOJIaraeM, 4To MoKepTBOBAHHS,
KpOME T€X, YTO MPUHOCST KOMIIAHUH OYEBUIHYIO NPSIMYIO BBITOY B BHJIE
JBTOT, JIOJDKHBI OCYIIECTBIIATHCS COTTIACHO MOKEIAHUSIM COOCTBEHHUKOB, a
HE JTOJUKHOCTHBIX JIUII U WICHOB COBETA JUPEKTOPOB.

30 centsi6ps 1981 r. Berkshire monyunna ot Mununctepersa punancos CIIA
o(umanbHOe pa3bsACHEHUE 110 HAJIOr000JI0KEHHIO, COTJIACHO KOTOPOMY
KOMITAaHUH TPEAOCTABISUIMCH 3HAYUTEIIbHbIE HAJIOTOBBIE JIBIOTHI 32 TIOXKEP-
TBOBAHHMS B BBIOpaHHBIC HAMH OJIATOTBOPHUTEIBbHBIC OpraHu3anuu. Kaxasrit
akiuoHep Berkshire MoxeT BBIOpaTh agpecaToB OaroTBOPUTEIBHBIX B3HO-

1987; 1981 (mepeneyarano B 1988); 1981; 1990-1993; 1993.
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coB Haieil komnanuu. [Ipu 3ToMm ero ydactue OyneT mponopIHOHATBHO
KOJIMUYECTBY aKIIHMii, KOTOPHIMHU OH BlajieeT. Bl Ha3bIBaeTe 01aroTBOPUTEIh-
HYIO OPT@HH3alLHUI0, MbI BBIITHCBIBaeM YeK. COTIacHO MOTYyYeHHOMY HaMH
Pa3bACHEHUIO 3a MPUHATHE 3TUX PELICHUM JIMYHO C HAIIMX aKUOHEPOB HE
OyIeT B3UMaThCsl HUKAKUX JOMOJHUTENBHBIX cOopoB. TakuM oOpazom, Ha-

¥ COOCTBEHHUKH MOTYT TOJIb30BaThCS MPUBHIIETHEH, KOTOPasi B OCHOBHOM
[IPAKTUKYETCS KOPIIOPALMSIMU 3aKPBITOrO TUIIA, XOTs €€ UHOT 1A MPAKTUKY-
0T PYKOBOJIUTEIIM KOMITAHUH ¢ OOJIBIIIMM YUCIIOM aKITHOHEPOB.

B xoMmaHusx ¢ 60JBIINM YHCIOM aKIIMOHEPOB TIOXKEPTBOBAHUS Ha Ona-
TOTBOPUTEIBHOCTh YCTAHABIUBAOTCA PYKOBOIAUTEISAMHU, AKLIMOHEPHI HE
MPUHUMAIOT B 9TOM y4acTusl. [Ipu 3TOM MOXKEpTBOBAHUS MOXKHO Pa3IeUTh
Ha JBE KaTeTOpHHU:

— MOKEPTBOBAHMUS, KOTOPBIE TOJDKHBI IPUHECTH MPAMBIE JIBIOTHI KOPIIO
paiyu B pa3zMepe, paBHOM pacxojiaM Ha 0JIarOTBOPUTEIBHOCTH;

— MOKEPTBOBAHMUS, KOTOPBIE TOJDKHBI IPUHECTH KOMITAHUY KOCBEHHBIE
JBLOTHI B BUJI€ HEMOAIAOMICHCA U3MEPECHUIO, HEOMIPEAEICHHOM 110 BPEMEHU
00paTHOH CBSI3H.

S u npyrue pykoBogutenu Berkshire mpenmounTann u mpeamounTaeMm
0JIarOTBOPUTETHLHBIE B3HOCKI, OTHOCSIIHECS K TIepBOH KaTeropuu. OHaKO
00K YpOBEHb TAKHX MMOKEPTBOBAHUH OBLI JOCTATOYHO HU3KUM M, HaBep-

HOE, OCTaHEeTCs] HU3KUM B OyIyIIeM, IIOTOMY YTO HEMHOTHE B3HOCHI IIPHHOCST
Berkshire mpsiMble JIbroThI, COpa3MepHBIE 3aTpaTaM.

BnarorBopuTenbHbIE TOKEPTBOBaHUS BTOPOHM KaTeTOPHHM B KOMIIAHHU
Berkshire npakTiuuecky paBHSINCH HYIIO, IOTOMY 4TO OOBIYHASI KOPIIOPATHB-

Has NMPaKTUKa MEHS HE YCTPAUBAET U 5 HE BIXKY allbTepHATUBHI eil. UTo
0EeCTIOKOUT MEHSI B OOBIYHOM 01aroTBOPUTENHHON JAESTeILHOCTH KOPIIOPAIUH,
3TO TO, YTO B OCHOBHOM IOKEPTBOBAHUS OCYIIECTBIISIOTCS IO MIPUHILIUITY «KTO
MOMPOCUT» U HACKOJIBKO OOBEKTUBHO ONEHST PYKOBOJAUTEIH KOPIOPAIUH
JIeSATEIBHOCTh 01ar0TBOPUTEILHON opranu3anun. OOIecTBEHHBIE YCIOBHOC-
TH 3a4aCTYIO MEPEBEIINBAIOT 3APaBbI CMBICIL.

OOBIYHBIM CTAJIO UCTIONB30BAHUE ICHET aKIIMOHEPOB JIJIST OCYIIECTBICHUS
(UITAHTPONTMYCCKUX MPEIMOUTESHUH PYKOBOIUTEIS KOPIIOPAIIUU, HA KOTO-
poro okasbIBaeTcsi ocoboe aBJIeHHe CO CTOPOHBI 00IIecTBa. YacTo mposs-
JIAETCS €MEe OAHO HECOOTBETCTBHE — MHOTHE PYKOBOJUTEIN KOPIOPALIUA
KPUTUKYIOT ACHCTBUS MPABUTEIIBCTBA 10 PACHIPEACICHUIO ICHET HAJIOTO-
IUIATENBIIUKOB, HO IIPX 3TOM CaMH PACIIOPSDKAIOTCS JCHbraMHU aKLIMOHEPOB
10 CBOEMY YCMOTPEHHUIO.

st Berkshire npuemnema apyras mogens. Tak jke Kak MHE ObI HE XOTEJIOCh,
YTOOBI BBl PACHIOPSKATUCh MOMMH JICHbI'aMH IS BBITUIATHI OJIarOTBOPHUTEIBHBIX
B3HOCOB, 5l CYATAI0 HEYMECTHBIM PACIIOPSIKATHCS 10 CBOEMY YCMOTPEHHUIO
BaIllUM KOPIIOPATUBHBIM «0aHKOBCKHUM CHYETOM» JJIsi OJIATOTBOPUTENBHBIX MO-
)epTBoBaHUi. Bamm npeanourenus B cepe 01aroTBOPUTEIHLHOCTH HUYYTh
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HE XYK€ MOUX, ITOCKOJIBKY ¥ BaIll, © MOH JICHSIKHEIE CPEJICTBA, KOTOPHIE
MOYKHO HaIlpaBUTh Ha 0JIArOTBOPHTEHLHOCTE O3 00JI0KEHHUS HAJIOTaMH, Ha-
XOJIATCS B paclopsHDKEHUH KOMIIaHUH, a HE B HAILIUX pyKax.

S1 cunraro, 4YTO B TOM acCIIEKTE HeATENBHOCTh Berkshire momkna OBITE 110L00-
Ha JIeATEITHFHOCTH KOPIOPAIUNA 3aKPBITOTO TUTIA, & HE KPYITHBIX IMTyOINIHBIX
koMnaHwuii. Eciiu Obl kaxkib1id U3 Hac Biajaen 50% koprnoparuu, ObUIO ObI Jierde
MPUHAMATE PELIeHHst 0 OJaroTBOPUTENBHBIX MOKEPTBOBAHUSX: TIPU pacipesie-
JIEHUH HalINX OJIarOTBOPUTENBHBIX (DOHIOB MPENOUYTEHHUE OTAaBaTIOCh ObI
0J1aroTBOPUTENLHOM JEeATENLHOCTH, MMEIOLIENH HEIIOCPEICTBEHHOE OTHOILIEHUE
K Hamemy Ou3Hecy. OcTaBIIMecs CpelICTBa MOCIE TAKUX B3HOCOB ObLIN OBI paz-
JIeJIeHbI Ha BBITUIATY OJaroTBOPUTEIBHBIX MOKEPTBOBAHUI O BallleMy U MOEMY
YCMOTPEHUIO COTIACHO JI0JIe BO BIaJCHUU UMYIecTBOM. Eciu Obl y pyKoBOIS-
IIEro COTPYIHUKA HAIlleH KOMITAHHH OBLITH CBOM COOOPaKEHHUS Ha 3TOT CYUET, MBI
651 €ro BHUMATCIIbHO BI)ICJ'IyHIaHI/I, HO OCTAaBUJIM OKOHYATCJIBHOC pemeHHe 3a
coboii. HecMoTpst Ha TO 4TO IO (pOpME MBI SBIIsIEMCSl KOPHIOpaIie, B 3TOM
ACTEKTE MBI PYKOBOJICTBOBAIIMCH OBl IPUHITUIIAMH TOBApPHUIIICCTBA.

OcymiecTBUMO 3TO WIH HET, HO sl BEPIO B BO3MOXKHOCTH IEePEXo/ia K map-
THEPCKOMY 00pa3y MBIIUICHHUS, XOTSI OOBEKTHBHO MBI SBIISIEMCSI KPYITHOM
Kopropanue ¢ O0JIBIINM KOITUYeCTBOM akIMoHepoB. OdunuanbHoe pa3b-
SCHEeHUE, MOTYYeHHOEe OT MHUHHCTEPCTBA (PMHAHCOB, JOMYCKAaeT Takyko (hop-
My COTPYJHMYECTBA B 00JIACTH 0J1arOTBOPUTEIHHOCTH.

S pan, uto Berkshire Oyzner nemath moskepTBOBaHMS C YI€TOM HHTEPECOB
ee BiajienblieB. 3a0aBHO, XOTS W BIIOJHE MOHSITHO, YTO 0J1aroTBOpUTENIbHAS
MOJIUTHKA BCE OOJBIIETO YMCIIa KPYIMHBIX KOPIOPAIUKA COTacyeTcs ¢ moxke-
JIAHUSIMU COTPYIHHUKOB (M, BBI IPOCTO HE TIOBEPUTE, JakKe UICHOB COBETA
JIUPEKTOPOB), HO, HACKOJIHLKO MHE M3BECTHO, HU OJIHA U3 HUX HE TUIAHUPYET
MPUHUMATh BO BHUMaHUE MHEHHE CBOMX COOCTBEHHHUKOB. $l TOBOPIO «IIOHAT-
HO», TIOTOMY YTO OOJILIITMHCTBO aKIUil KPYMHBIX KOPIIOPAIUI HAXOTUTCS B
CcOOCTBEHHOCTH OpPraHU3AINN, UMEIOIIUX KPATKOCPOUHBIA HHBECTUIIMOHHBIN
TOPU30HT, KOTOPBIM HE XBaTaeT JIOJITOCPOYHON OPUEHTAIIMK Ha COOCTBEHHU-
Ka, KaK JBEPh-BEPTYIIIKA.

Hamwu akumonepsl — moau apyroro copta. B koHIle kaxaoro roaa 6omnee
98% nammx akiuii HAXOIUTCS B COOCTBEHHOCTH T€X, KTO ObLIT aKITMOHEPOM
B HaJaje roja. JTa JOJTOCPOYHAS MPHUBEPKEHHOCTH HAIIEMY JIETy OTPaXKaeT
MBIIUIEHHE COOCTBEHHUKA, KOTOPOMY KaK Balll YIPABJIAIONIUHN 51 HAMEPEH
BBIPA3HUTh CBOIO IPU3HATEIHLHOCTH BCEMH BO3MOXHBIMU criocobamu. OnmcaH-
Hasl BBIIIE TIOJUTHUKA 0J1arOTBOPUTEIHHON AESITETHHOCTH — JIUIIb OJMH U3
TaKuX CII0CO0OB.

Hama HoBas nporpamma, mo3BoJISIFONAs AKIUOHEPAM CAMUM OIMPEACIUTD al-
pecaToB KOPIMOPAaTUBHBIX OJIArOTBOPUTENBHBIX B3HOCOB, OblJIa BCTPEUYCHA C
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0ombIKM dHTY3Ua3MOM. M3 932 206 akiuii, UMEIOIINX TPaBO Y4acTBOBAThH B

Kamuraje KOMIAaHUM (3TO aKIWH, PaKTUUECKHA BIajieiel] KOTOPhIX SBISCTCS

HAaIlIMM 3apEeTUCTPUPOBAHHBIM aKLIMOHEPOM), BIIAJENbIbl 95,6% akunii npuHs-

JIM 9Ty MHUIMATUBY. J{ake eciIu UCKIIIOYHUTD aKIUY, IPHHAAJISKAIINE MHE, TO

BCE PABHO KOJIMYECTBO OTKJIMKHYBIIMXCS aKIIMOHEPOB cocTaBuiio 6omee 90%.
K tomy xe 6omee 3% HammMX aKIIMOHEPOB JOOPOBOJIBEHO COCTABUIIH MHCH-

Ma WITH 3aIIICKHU, B KOTOPBIX MOJTHOCTHIO 0JJOOPIIIH IIporpaMmy. MBI HUKOT-

Jla TPEeXKJIe He HAOJII0Ia)IM TaKOW BHICOKOW CTETICHHU Y4acTHs U TAKOW OTBET-

HOM peakIuu CO CTOPOHBI AKIIMOHEPOB, JaKe KOTJa UX MHEHHE aKTUBHO

3aIpaIMBaNOCh CIyKaIlIMH KOPIIOPAIHH WIH PO eCcCHOHATHHBIME BBICO-

KOOIUTAYMBAEMBIMH YIIOJIHOMOYEHHBIMU OpraHu3anusimMu. Toraa xe HeoObIK-

HOBEHHO OO0JIBIIOE KOJIMYECTBO BAIlIUX OTKIMKOB OBUIO MOTYy4eHO 0e3 BCAKUX

OecrIaTHbIX KOHBEPTOB, KOTOPHIE KOMITAHUSI OOBIYHO MPUKIIAIBIBAET K pac-

CBUTaeMBIM 3arpocaM. Takoe oBeeHre TOBOPUT B TIOJIB3Y HAIIEH Iporpam-

MbI ¥ HAIlINX aKIIUOHEPOB.

HecomHeHHO, COOCTBEHHHUKAM HalIeH KOPIIOPAIUN OJTMHAKOBO HPABUTCS
MMETh BO3MOKHOCTh CAMUM ONPEJIENATh Ha3HaUYE€HUE MOKEPTBOBAHUN U
HCIIONIB30BATh 3TY BO3MOKHOCTH Ha TIpaKThKe. PykoBoanTenn Koproparui,
YOPAaBIISIONUX MO MPUHIIMITY «IaTe BUIHCH», OyyT yAUBICHBI, y3HAB, UTO
HU OJIMH M3 HAIIUX aKI[MOHEPOB HUKOTIA HE TIOJIy4aeT yBEJOMICHHE O TOM,
4TO TIpeMy/pble ciykamme Berkshire mpunsiim coGcTBenHOE penieHue 06
WCIIOJIb30BaHUM OJIarOTBOPUTENBHBIX (DOHIOB, JOCTYIHBIX aKIIMOHEPY COTJIac-

HO €ro JI0JIeBOMY y4acTHi0. HUKTO U3 HAIIMX MalIMKOB POCTO HE MOXKET

ce0be MPeICTaBUTh, YTO €T0 JIOJS B HAIIMX OJIarOTBOPUTEIBLHBIX TIOXKEPTBOBA-
HUSIX MOXKET OBITh UCTIONB30BaHA JJOTDKHOCTHBIMU JIMLIAMU KOPIOPAIUH 110
HX YCMOTPEHHIO (XOTS 3TO BEChbMa paclpOCTpaHEeHHasl, HO He pa3rianiaemas
MyOJIWIHO TMOIUTHKA MHOTHX KPYITHBIX KOPIIOPAIHii).

1 783 655 nomnn. ObLIO pacmpeneneHo Mex Iy 675 01aroTBOPUTETLHBIMA
OpraHM3alusAMH, KOTOpbIC BEIOpay Hamy  akinuoHepsl. Berkshire u ee
JIOYEPHUE KOMIIAHUU [TPOAOJKAIOT BhIILIAYMBATH JICHEKHBIE TIOKEPTBOBA-
HUS B COOTBETCTBUM C PELICHHUSIMH HAIIMX MEHEIKEPOB HA JIOKAJIIBHOM
YPOBHE.

BrIBaIOT TOIBI, 1BA MITH TPH U3 IECATH, KOTIa OIarOTBOPUTEIBHEIE B3HO-
cel Berkshire npuBoasT K CylecTBEHHOMY CHM>KEHUIO HAJIOTOB WJIU MOJTHOMY
UX yCcTpaHeHuto. B 3ToT  mepuox mporpamMma pacrpeeneHus 0J1aroTBopu-
TEJIbHBIX B3HOCOB aKIIMOHEPaMU BPEMEHHO MpHUOCTaHaBIuBaeTcs. B octains-

HOe BpeMsi, mpuMepHO 10 OKTAOps KaKJ0To ro/1a, MBI OyaeM HHPOPMHUPOBATh
Bac 0 CyMMe Ha aKIHIo, KOTOPYIO BBl MOXKETE HAIPaBUTh Ha OJaroTBOpH-
TenmbHEIE HyKABL K Gi1aHKy oTBeTa OyaeT npuiiaratecs yBeIOMIICHHE, U Y Bac
OyZeT TpH HeJleNd, 4TOObI YBEJJOMUThH HAC O CBOEM PEIICHHH.

Wnes pacnpenenenus: 61aroTBOPUTENBHBIX TOKEPTBOBAHUH aKIMOHEPAMH,
KaK ¥ MHOTHE JPYTUE UJCH, TPUHECIINE HAM IMOJIOKUTEIbHBIEC PE3YIbTATHI,
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Obl1a peanoxena Yapau Mynrepom, Buiie-tipeaceaarenem Berkshire. He
npuaBas 3Ha4eHHs TUTYJIaM, MbI ¢ Uapiu BBICTyNIaeM mapTHEpaMu B yIIpaB-
JICHUH BCEMH KOHTPOJIMPYEMBbIMH HaMu KoMnanusMu. Ham npocto 1o He-
MIPWIAYHNS HPAaBUTCS OBITH YIIPABIISAIONUMY TapTHepamu. 1 HaM HpaBUTCA,
YTO BHI SIBJISCTECh HAIMUMH (PUHAHCOBBIMU MAPTHEPAMH.

B nmpunavy k no>kepTBOBaHMSIM HAIIUX aKUOHEPOB, KOTOPBIE paCChLIAET
Berkshire, pykoBouTeM HAIIMX JACUCTBYIOIUX KOMITAHUH JIENAIOT MOXKEPT-
BOBaHMUS, B TOM YHCJIC B BHJIC TOBAPHOU MMPOIYKIIMH, HA OOIIYI0 CyMMY OT
1,5 1o 2,5 MJIH. IOJUI. @KEeTOHO. DTHU JICHbI'H MOIJICPIKUBAIOT MECTHBIC OJia-
TOTBOpUTENIbHBIE OpraHu3anuu, Takue kak The United Way, u npuHocst
Halleil KOMIAHUU JIbIOThl, COU3MEPUMBIE C 3aTpaTaMH.

OpaHako HUKTO M3 HAIIMX JIEHCTBYIOIMX PYKOBOAUTENEH MM COTPYAHUKOB
KOMITaHUH-yUIpeIuTeNs He ucroib3yeT Gpouabl Berkshire amst B3HOCOB B 00-
IEHAITMOHAIIEHBIE TTPOTPaMMBI WJTH OJIaTOTBOPUTENBHYIO IEITEIEHOCTH,
MIPEJCTaBIISIIONIYIO ISl HUX 0COOBIN JINUHBIA MHTEpPEC, Pa3Be UTO B paMKax
UX JEeSITETbHOCTH KaK akMOHepoB. Eciiu Bamy coTpyAHUKH, BKJIIOYas TeHe-
PaJIbHOTO IUPEKTOpa, XOTAT MOAepakKaTh cBoro Alma Mater uinu npyrue yu-
PEXIEeHNs, K KOTOPBIM Y HUX €CTh INYHAS IPUBA3aHHOCTB, TO, KAK HAM
Ka)XeTCsl, OHU JOJDKHBI MCIIOJIB30BaTh JJI 3TOI'0 CBOM CPEACTBA, 4 HE BAIlIN.

[To3BonbTe 100aBUTH, YTO HAllla IPOrpaMMa JIETKO ynpasisema. Mbl puria-
cum cotpyaauka National Indemnity, 4ToObI OH TOMOT HaM TIPUBECTH B
UCIIOJIHEHHE yKa3aHMs, nocTynusire oT 7500 BiaaenbleB MMEHHBIX aKIUH.
JHymato, yTo 0OBIYHAsI KOPIIOPATUBHAS IIPOrpaMMa, KOTopasi COCTaBIISIETCS
10 JKEJIAHUIO COTPYIHUKOB, TpeOyeT OOIBIINX aIMUHICTPATUBHBIX 3aTpPaT.
JlelicTBUTENBHO, OOLIME HAKIIAHbIE PACXObl HAllled KOPIOpaluu COCTaBIs-
IOT MEHBIIIE OJOBUHBI OT CyMMbI HallIMX 0J1aroTBOPUTEIbHBIX MOKEPTBOBA-
Huid. (Yapnu HacTanBaeT Ha TOM, YTOOBI 51 YIIOMSHY, 94TO 1,4 MITH. JOJUL. U3
4,9 MIH. IOJUT. HAKJIAJHBIX PACX0A0B OBLJIO U3PACXOI0BAHO HA PEAKTUBHBII
CaMoJIeT, MPUHAIICIKAIIIN KOPIOpaIuu*.)

Ortuet 1986 r. conepKUT credyowee:

«MBI IpHOOpeIH peakTHBHBINA caMOJIeT [UIsl KOPHOPAILMH B IPOLUIOM roay. Bee, uto Bb
CJIBIIIAIN O TAKUX CaMOJIETax, — MpaBJaa. OHH CIIUIIKOM JOpOrd ¥ pOCKOLIHBI U PEAKAX
HyTeLHeCTBP[ﬁ B TPYAHOIOCTYITHBIEC MECTA. Onn JOPOTH HE TOJIBKO B SKCILTyaTallluu, I10cC-
MOTPETb Ha HUX — M TO CTOMT JieHeT. M3aepxku Ha o0CTy)KMBaHUE U aMOPTH3ALMIO HO-
BOT'0 CaMoJjIeTa CTOMMOCTBIO 15 MITH. OJUL. 10 yIUIATHI HAJIOTA €KETOIHO COCTABIIAIOT
3 muH. gomut. B ciyvae ¢ HauM camoneToM, nprobperenHbM 3a 850 000 mom., cymma
TakuxX pacxojoB pasusercs npumepHo 200 000 nom. B rof.

K coxanenuto, Bau npeacenareib, 3HaIOMMI 00 3TUX LU pax, B MPOLIIOM CIENall psi
Pe3KuX 3aMeyaHuH 110 MOBOJY CaMOJIETOB Kopropauuy. Takum o0pa3oM, 10 HAIIero Mpu-
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Huxe npuBeneH cmcok opraHu3anuii, B KOTOPbIE HAIIN aKIIMOHEPHI
HarpaBWJIU CBOU 0JaroTBOPUTEIIbHbIE TOKEPTBOBAHUS.

— 569 nmoxepTBOBaHMUi1 OBIIO HampaBiieHO B 347 EepKBEil U CHHATOT

— 670 neHeKHBIX B3HOCOB MOCTYNHIIO B 238 KoJieKel 1 YHUBEpCH
TETOB;

— 525 noxxeprBoBanuii B 244 1mikosisl (2/3 B 00bIKHOBEHHBIC U 1/3 B
PEJIUTHO3HBIE);

— 447 noxxepTBoBaHWH B 288 opranuzanuii, padoratoniux B chepe
UCKYCCTBA, KyJIbTYPbl U TYMaHUTapHBIX HayK;

— 411 noxeproBanuii B 180 penurno3HeIX OpraHu3aluii CUCTEMbI
colMaJIbHOro o0ecnedyeHus (IPUMEPHO MOJIOBUHA U3 HUX XPUCTH
AHCKHE U MO0JIOBUHA — E€BPEHCKHUE);

— 759 noxeprBoBaHui noay4yuin 445 HEPEIUTHO3HBIX OpraHU3aUi
CUCTEMBI COLTMANTLHOTO obecriedenus (mpumepHo 40% U3 HUX CBA
3aHBI C MOJIOACKEIO);

06peTeHI/I5{ s ObLIT BBIHYX/ICH [IEPCABUIaTbCsl COI'VIAaCHO 3aKOHY Tanunest o 3eMHOM IIpuTs-

JKeHHH. $1 GBICTPO OIEHHIT HA OIBITE HEOOXOIUMOCTh HCIIONB30BAHHS IIPOTHBOIIOIOKHOTO
OTKPBITHSA, U TENEPh MOU IYTEIIECTBUS CTAIU 3HAYUTEIIBHO NIPOIIE U 3HAYUTEIIBHO TOPOXKE,
yeM paHblie. OKyIHTCS JIH KOMIIAHMHE CaMOJIET — BOIIPOC CHOPHBIH, HO 51 Oy/ly [ienath Bce
BO3MOJKHOE, YTOOBI I0CTUYh MAKCUMAJIBHBIX J€JIOBBIX YCIEXOB (HEBaXKHO, HACKOIBKO COM-
HHUTENIBHBIMU OHH OyayT) ¢ ero nomouibko. 5 60rock, uto benmrkamun OpaHKInH pasragan
mou Hamepenus. OH cka3an: «Eciu 9Ta Benis Tak yaoOHa, OHa TODKHA OBITh pa3yMHBIM
CyLIECTBOM, TAK KaK OHA II03BOJIIET HAUTH WM IPUAYMAaTh OCHOBAHME ISl BCETO, YTO
XOYETCS JAENaTh».

Ortuer 1989 r. conepxur cinenyromee:

«ITpomLIBIM JIETOM MBI IPOAAIIH CAMOJIET KOPIIOPALMH, KOTOPBIil IPHOOpPENH TpH roja
Hazax 3a 850 000 1o, U Kynuiu Apyroi moJepsKaHHbIN peaKTUBHBINA caMoJIeT 3a 6,7 MITH.
ot (Benomunaercs 3ameuarensHslii anekqoT Kapna Carana o mperpage, caep xuBaromeit
MOKa3aTelbHbII POCT OakTepuii, Ha KOTOPBIIL 5 eie Oyay ccbutaThest B amiwiore.) Hekoropsie
YUTATENX IO NOHSATHBIM IPHYMHAM  YAApSATCA B MAHMKY: €CIM TEMIIBI IPUPOCTA  YHCTOU
CTOMMOCTH  Hallei KOMIIaHHH OCTaHyTCsl IPEKHUMH, & CTOMMOCTh ~ 3aMEHBI CaMOJICTOB
OyIeT TakkKe PacTH B CIOXKHBIX IIPOLEHTAX ¢ HbIHENIHeH ckopocThio — 100% exeroaHo,
TO OYEHB CKOpO Bech KanmnTad Berkshire yitner Ha camoneTsl.

Yapim He JIOOUT, KOT/Ia 51 CPABHHBAIO CAMOJIET ¢ OaKTEpHeii: OH CUMTAaeT 3TO OCKOPOH-
TeNbHBIM A OakTepuu. Ero mpeacTaBieHue 0 MyTEMIECTBUU C  LIMKOM MOAPAa3yMeBaeT
aBTOOYC C KOHAMLHOHEPOM, npaBJa, 5Ta  POCKOIIb JOCTYIIHA €My TOJIbKO  TOrjga, Korjaa
JIEHCTBYIOT BBIFOAHBIE TapU]BI HA poe3a. Moe OTHOIICHHE K caMOJIeTy MOXKHO BBIPA3UTh
CJIOBaMH MOJIUTBEL, IPHITHCEIBAEMOA, IIPaBJia, HE COTNIACHO KAaHOHAM, CBATOMY ABTYCTHHY,
KOTZla OH pa3JyMbIBall, BEIOpaTh 1 eMy MHpPCKHe YJOBOJIBCTBHS HJIH ITyTh CBSIICHHHKA.
Bens moeIMHOK MexK Ty pa3yMOM H IJIaHIaMH, OH B3MoiIcs: "T'ocrionn, moMoru Mue 06-
PECTH HEMOPOUHOCTh, HO HE ceifyac”».

Jlate umst camoniety ObLIO He Tak TO Jierko. [lepBoHauansHbIM BapuanToM Obut "Hapnu
T. Mynrep". Yapmu Bozpaxan u npearan "TlomyrHeHue paccynka". HakoHer Mbl ocTaHo-
Buinch Ha "Het Tebe onpaBiaHus"».

B otuere 3a 1998 r. coobmaercst, uto komnanus Buffett mponana camoner, npuHaie-
xamuit Berkshire, u Teneps coepiuaer Bce mepelneTsl nocpeacTsom npeanpustuii Berkshire,
OCYILECTBILIIONINX aBHALIEPEBO3KU.
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— 261 noxepTBOBaHUE MONYYUIU 153 KITMHUKY;

— 320 noxepTBOBaHUH MOJYUUIIU OpraHU3alUU 31PAaBOOXPAHEHUS
(Hanpumep, AMepHKaHCKask acCOManus 1mo 0oproe ¢ 3a00IeBaHUAMEI
cepaa, AMeprKaHCKoe 00IecTBO 1Mo 60pbh0e ¢ paKOBBIMU 3200JIEBAHUSIMU
U T.0.).

B 3TOM cniucke MeHst 0COOEHHO 3aMHTEPECOBAIM TpU Bellu. Bo-nepBbIx,
B OMNpEAENICHHOM CTENEHH OH IMOKa3bIBAET, KyJa JIIOJIW NPEANOYUTAIOT
HANpaBJsITh CBOM MOXEPTBOBAHUS, KOTJa OHU PYKOBOJCTBYIOTCS JIUILb
COOCTBEHHBIMH COO6pa)KeHI/IHMI/I, a HC HaXOoOATCs IoA JaBJICHHUEM ITPOCHU-
TeJel UM SMOLMOHAIBHBIX BO33BaHUHN 0JaroTBOPUTEIbHBIX OPraHU3alUM.
Bo-BTOpBIX, ONMaroTBOpUTENbHAs TMPOTPaMMa TOCYAApCTBEHHBIX MW MYy-
HHUITUITAJIBHBIX OpFaHI/ISaIII/Iﬁ IMMPpaKTUYCCKN HUKOrJa HE HaIpaBJIsICT II0-
JKEPTBOBAaHHA B L EPKBU UJIM CUHAroOry, XOTSI UMEHHO MX XOTENH OBl noa-
AC€pXKaTb MHOT'ME€ AaAKIUOHECPHI. B—TpeTbI/IX, B3HOCBI HamMUX AaKOHWOHEPOB
OTpaXkaroT mpoTHBOpeunBbie MHeHM: 130 mokepTBOBaHMIA OBLIIO HAIpPaB-
JICHO B OpraHM3alMH, B KOTOPBIX MPEAIOJIOKUTEIBHO KEHIIUHA MOXKET
Bceraa craenath abopT, u 30 mokepTBOBaHWH  OBLIO HAIMPaBJIEHO B Opra-
HU3aIMHU (HE B IIEPKBHU), KOTOPHIE HE OOOPSIOT a0OPTHI WIIA BHICTYIAIOT
3a UX 3aIpelleHHe.

B npomuiom roy s roBopui BaM 0 TOM, YTO, BO3MOXKHO, Mbl YBETTHUUM
CyMMy, KOTOpasi OTBOIUTCS akiuoHepam Berkshire Ha OiaroTBopuTesnb-
HOCTb, M XOTE€J 3HaThb Ball€ MHCHHUE II0 3TOMY IIOBOAY. Man1 TMOJIYUHIIN
HCCKOJIBKO YGGI[I/ITeJ'IBHLIX MMUCEM, AaBTOPBI KOTOPBIX BBICTYINAJINW I[IPOTUB
BCcell mporpaMmbl Ha TOM OCHOBAaHMHM, 4YTO Hallla 3ajJadya — YIpaBJIsITh
KOMHaHHefI, a HE€ 3aCTaBJIAThb AaKIUMOHEPOB [J€JIATh 6HaFOTBOpI/ITeHBHBIe
B3HOCHBHI. OI[HaKO OOJIBIIMHCTBO AKIIUOHCPOB OTMETWIIM, 4YTO IIpOorpamma
HO)KepTBOBaHI/Iﬁ IPpUBOAMT K Bq)q)eKTI/IBHOMy CHMKCHHIO BBIIINIAYMBACMBIX
HaMU HAJIOTOB, MU IIPU3BIBAJIN HAC YBCIIMYNUTL CYMMY 6HaFOTBOpI/ITeHLHHX
B3HOCOB. Heckonbko AKIIMOHEPOB, KOTOPBIC NTEPEAATIN CBOM aKIIUN JCTAM
WM BHYKaM, CKa3aJld MHE, YTO CUUTAIOT MPOrpaMMy XOPOIIUM CIIocoOoM
€€ B paHHEM BO3paCTEC 3aCTaBUTh MOJIOABIX 3aAyMaTbCsa O 6J'IaFOTBOpI/I-
TCIBbHOCTH. IlpyrI/IMI/I CJIOBAMH, OTHU JIFOAU CHUTAKOT HaIly IporpamMmy HE
TOJIBKO CpE€ACTBOM 6HaFOTBOpI/ITeHLHOCTI/I, HO W BOCITMTaHHA. HpaKTI/I‘IeC-

KMM pEe3yJlbTaTOM »3TOTO CTAJIO YBEJIWYEHHWE CYMMBbI IOKEPTBOBAaHHUU B
1993 r. ¢ 8 gomnapos Ha akuuio g0 10%.

* [1o mucbMaM MOXHO ONPEAENIUTh MIPUMEPHBIN MIPOLEHT aKLHUi, y4acTBYIOIUX B O1aroTBo-

pmenb}{oﬁ nporpamme, CyMMBbI HO)KepTBOBaHP[ﬁ B JI0JU1apax U KOJIM4E€CTBO Honyqa’renei

IIpouenT 3agelicTBOBaHHBIX akIuii  Bcerja npesblmaeT 95%, a uHoraa gocruraer 97%.
CyMMa B3HOCOB B JIojuIapax IIOCTOSHHO yBelIn4nBaeTcs: B Hadane 1980-x oHa cocraBisina
1-2 maH. gomn., B Havane 2000 r. — npumepHo 20 MiH. 1oiu1. B TOT e nepuon komuuec-
TBO opranmsaiuii-agapecatoB Bo3pocio ¢ 1000 mo 4000. O61as CTOMMOCTB MOKEPTBOBAHUIA
B Hauasie 2000 r. 6pu1a mpuMepHo paBHa 200 MIH. JOJUI.



oubnuomexa mpenoepa - WWW.Xerurg.ru

Yacts 1. KopnopatusHoe ynpasieHue 69

F. Ilpunyunuanvuuiii nooxoo
AHCATOBAHBIO OONHCHOCTIHBIX HUY *

Korna 1oxoqHoCTh KanuTasa He BbIIIE CpeAHEN, IPUHIUI «I10JIy4aTh OOJbIle,
BKJIaJbIBast OOJIbIIE» HE KaXKETCs BEJIMKUM aIMUHUCTPATHBHBIM JOCTIKCHUEM.
BB TMYHO MOKETe JOOUTHCS TAKOTO JKe pe3yJIbTaTa, He BCTaBasi ¢ Kpecia-Ka-
qayiky. [IpocTo yBenmuubTe KauTal, KOTOPBI BBl IEPEBOIUTE Ha ACTIO3UTHBIN
CUeT, B UeThIpe pa3a, ¥ Balla MpuObLIb Bo3pacTeT BueTBepo. Ho He xauTe BO3-
raacoB JIMKOBAHUS MO MTOBOJY BBITIOJIHEHUSI KOHKPETHBIX eHCTBHM. Tem He
MeHee yXOJIAIINe Ha IIEHCHIO COTPYIHUKU YacTo CIIaraloT OBl B YECTh F'eHepalb-
HOTO TUPEKTOPa, KOTOPBIH B IIEPHOJ] CBOCTO NPABJICHUS yBEIHYUI BUCTBEPO
HPHOBLIE CBOEH M'MIOTETHYECKON KOMIAHHUH. IIpy 9TOM HUKTO HE PHHHMAET

BO BHUMaHHUE TOT ()aKT, 4TO 3Ta NPUOBLUIb IPEICTABISET cO00I HepacipeneneH-
HYIO 32 MHOTHE TOJbl IPUOBLIL U BIUSHUE CIIOKHBIX TPOLIEHTOB.

Ecii B Hepro JesTeNbHOCTH TeHEPAILHOTO TUPEKTOPa MHIIOTETHIECKAsT
KOMIIaHUA TMMOCTOAHHO HMEET BBICOKYIO OOXOAHOCTH KallkuTala B TCUCHHE
OTIPEJIETIEHHOTO NIEPHOA VI €CIIN UCTIONB3YEMbIN KalUTAJ YBEJIHUUIICS
XOTs1 OBl B /IBa pa3a, TO 3TOT AUPEKTOP BIOJIHE 3acily’KuBaeT noxsaisl. Ho
€CJIM 3Ta NPUOBUIL ObLIA HE3HAYNTEIEHON MIIM POCT HCIIONB3YEMOTO Kallu-

Tasia ObLJI paBeH POCTy MPUOBUIH, TO C AMJIOAUCMEHTAMH CTOUT MTOBPEMEHUTb.
Jleno3uTHBII cueT, Ha KOTOPbIH ObUIH OBl pa3MEeIEeHbI TPOLEHTHI, TTO3BOIHII
OBl UMETH TaKOH K€ MIPUPOCT MPHUOBLITN KAX/IbI roJ] ¥ P cTaBke 8%
yepe3 18 1eT NoBBICUTH FOJIOBYIO MPUOBLIbL B UETHIPE pasa.

KoMmIaHu# 4acTo UTHOPUPYIOT 3HAYEHUE ITHX HECIOXKHBIX MaTeMaTHYeC-

KHUX BBIYMCIIEHUN B ymiepO cBouM akunonepam. lllenpbie Bo3HarpaxkaeHus
YNPaBIISAIONIMM 32 YBEIMUYEHNUE MPUObUTN BBIIUIAYUBAIOTCS UCKIIOUUTEIIEHO
WIM B 3HAYMTEIFHON CTEIICHU U3 HepaclpeaeIeHHON IPHObLIH, T.€. U3 IPH-
ObUIH, CKPBITON OT cOOCTBeHHUKOB. Hampumep, necstunernue GpoH10BbIE
OIIIOHBI IO (PUKCHUPOBAHHON IIEHE TPEIOCTABISIOTCS B TUIAHOBOM ITOPSIKE
B T€X KOMIIAaHUSX, B KOTOPBIX AUBUACH/Bl COCTABJISIOT JIMIIb HEOOIBLION
MPOLIEHT OT NMPUOBLIN.

Crnenyomuii npuMep NpOAEMOHCTPHPYET HECIIPaBEUIUBBIC YCIIOBHUSL, BO3-
MOXHBIC ITPU TAKUX 00CTOSITENLCTBAX. HpCIIHOHO}KI/IM, 4YTO Ha BallI€M JCII0-
sutHOM cdete JexkuT 100 000 nomt., KoTopsie PUHOCIT 8% M0X0/Aa U «YTI-
PaBIISIOTCS» JOBEPEHHBIM JIULIOM, KOTOPOE KaKIbIH IO peIlIacT, Kakas 4acThb
70X0/a Oy/IeT BBIIUIAYMBATHCS BaM HAJIMYHBIMU JIeHbraMu. Jloxoa, KOTophli
XaM He BhIIIaYrBacTcs, OyIeT «HepachnpeeleHHOW TPUOBLIbIO», KOTopas
WJET Ha NETO3UTHBIN cueT. Y MpeAnonokum, 4yTo Balle JOBEPEHHOE JIUIIO,
PYKOBOJCTBYSICh CBOCH BETTMKON MyIPOCTBIO, YCTAHABIMBALT «KOI(UIINEHT
BBITNIATBI» 1/4 TOIOBOM MPHUOBLITH.

* 1985; 1994; 1991.
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[Ipu Takux ycnoBusix uepes AecsTh JeT Ha BamieM cuete Oyzaet 179 084
nomi. [Ipu TakoM BAOXHOBEHHOM PYKOBOJZICTBE Ballla €KerojiHasi MpHObLIb
yBenuuntcs Ha 70% ¢ 8000 mom. mo 13 515 momn. U HakoHer, BaIm au-
BHJIEH]IbI COOTBETCTBEHHO yBennuatcsa ¢ 2000 qot. B mepBbiid rox go 3378
TOJIT. 9epe3 AecATh JeT. Kaxaplil ro1 pupma 1mo cBA3siM ¢ 00IIECTBEHHOCTBIO,
NpUHAJIeKaIlas BalleMy pyKOBOAUTENO0, Oy/1eT FTOTOBUTH JIJIsl BaC OTYET,

B KOTOPOM ITOKA3aTeIH BCEX TPapUKOB OYAYT yCTPEMIICHBI HCKITIOUUTEIEHO
BBEPX.

Tenepp, IpocTO paay IIyTKH, JaBaliTe BBEAEM B HAIl CLIEHAPHII €11le OAHO
yCJIOBUE U MIPEJOCTABUM BallleMy JOBEPEHHOMY JIMILy JECSITUIETHUH (HOHI0-
BBII1 OMIIMOH ¢ GUKCUPOBAHHOMN IIEHOW Ha JIONIO Ballero «0u3Heca» (Bamiero
JIETTO3UTHOTO CY€ETa), OCHOBAHHBIN Ha €€ CIPaBeMIMBON CTOMMOCTH B IIEPBBII
rof. C TakuM OIIMOHOM Balll YIIPABJISIOIIUHI IOJIYYHUT CYIIECTBEHHYIO MIPU-
OBUTB 3a BAIll CYET, IPOCTO yAEPKUBAs OOJBIIYIO YacTh BallleH MPHOBLIH.
Ecnu oH cTOpOHHHMK MakHaBeJJIM3Ma U 3HAKOM C MaTEMATUKON, OH MOXKET
COKPATHUTh KO (HUIIMEHT BHITIATHL.

DTOT cLeHapuil He TaK YK HaJyMaH, Kak MOXeT [M0Ka3aTtbcs. MHorue
(OHIOBBIE ONMLMOHBI B KOPIOPATUBHOM COOOIIECTBE pabOTAIOT IO TOMY K€
npuHOMIy. OHU BBIMTPBIBAIOT B CTOMMOCTH 33 CYET HE PacIpeleIeHHOM
YIPAaBISIOUIMMH PUOBUIH, @ HE IOTOMY, YTO TaK XOPOILO PAaCHOPSKAIOTCS
KaluTajaoM, HAXOIALUMCS B UX pPyKax.

Yacto ynpasisolue IpUMEHSIOT ABOWHBIE CTaHAAPTHI K onuuoHaMm. He
[IPUHKUMAasl BO BHUMAaHHUE BappaHThl (KOTOPbIE IPUHOCSIT KOPIOPALMKA HEMEA-
JICHHYIO U CYIIECTBEHHYIO KOMIICHCALIUIO), 5 IyMato, OyeT ClipaBeINBbIM
CKa3aTh: B JIEIOBOM MHUpE AECATHICTHHE (POHIOBBIE ONIUOHBI C (PUKCUPO-
BaHHOH 1IEHOW He MPeoCTaBIIAIOTCS ayTcaiiaepam (JIIOAsIM, He paboTaloIMuM
B KOMITaHuH). J{ake 1ecsATh MECSIeB CYMTAIOTCS CITUIIKOM OOJBITHIM CPOKOM.
bb110 GBI HEBEPOATHBIM, €CJIM OBl YIPaBIIAIOLUINNA IPEIOCTaBUI 10T OCPOYHBI
OTLIMOH Ha MPEINPHUITHE, KATUTal KOTOPOro NOCTOSIHHO pacteT. Kaxaprii
ayTcaiiep, JKeJaromuil 100UThCs TAKUX YCIOBUI ONIIMOHA, BBIHYK/AEH ObLI
OBl MOJIHOCTHIO OIUIAYMBATH KalMTal, IPUOABICHHBIN B IEPHO/ ONLIMOHA.

OpnHako HeXeJaHue YIpaBJIOIUX padoTaTh HA ayTcaliIepoB HE MPEeIo-
Jaraet Hexxenanue paborats Ha ceOs. ([leperoBopsl ¢ camum co0oii peaKo
MPUBOISAT K IOTACOBKAM B TIOPEMHOM Kamepe.) YPaBIIAIOLIUe PErysipHO
YCTPauBaIOT IECATUIETHUE ONIUOHBI ¢ GUKCUPOBAHHON LIEHOM [u1sd ces U
KOJIJIET, KOTOPbIE, BO-NEPBHIX, MTHOPUPYIOT TOT (PAaKT, 4TO HEpaCHpeAeICHHAs
MpUOBLTF ABTOMATUYECKH OTPAXKAETCSI HA CTOMMOCTH, U, BO-BTOPBIX, UTHO-
PHUPYIOT 3aTpaThl HAa IPUBJICUCHNE KanuTana. B pe3yiapTare OHH MOJIy4atoT
TaKyro MPHOBLIb, KAKYI0 MOTIIH OBl IMETH, €CITH ObI 00J1a/1a)Ti OIIIIHOHOM Ha
JIETIO3UTHBIN CYET, CTOUMOCTh KOTOPOI'0 Obl aBTOMAaTHYECKHU pOCIa.

KoneuHo, ¢poH10BbIE ONIIMOHBI YACTO MPEIHA3HAYAIOTCS U1 TAIAaHTIUBBIX,
MPUHOCAIINX I0Jb3Yy YIPABIAIOIUX U HHOI/IA IPUHOCST UM COOTBETCTBYIOLIEE
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BO3HarpaxaeHnue. (B peanbHOCTH NEHCTBUTENHHO HE3AYPSAIHBIE YIIPABICHIIBI
MIPaKTUYECKHU BCEria M0JIyyaroT HaMHOI0 MEHbIIIe, 4eM 3aciyxuBaroT.) Ho,
YEeCTHO rOBOPsI, TAKKeE ClTyyau KpaiiHe peaku. [IpenocTaBneHHbIN OJHAXIBI,
BIIOCIIC/ICTBUY OIIIHOH CIICTI K IIEPCOHATIBHON AesTenbHOCTH. [lockoabKy ero
HeJIb3 OTMEHUTh U OTPAaHUYUTh ONPEeNIEHHBIMU YCIOBUSAMH (10 TEX 110D,
II0Ka yNPaBJIAIOIINI OCTaeTCI B KOMIIAaHUHM), O€3/1eIbHUK I10JIy4yaeT BO3Ha-
TpaXJeHUE OT CBOEr0 OIMOHA HapaBHE cO 3Be3damu. Takod Pum Ban
BuHkb*, TOTOBBIH J€CATH JIeT NpeObIBaTh B IPEMOTHOM COCTOSIHHU, HE MOT
OBl JKeJaTh HUYETO JIydIle MOJOOHON CHCTEMBI MTOOMIPEHHUH.

He Mory He MpOKOMMEHTHPOBATh OJIUH JOJITOCPOUHBIN OIIMOH, IepeiaH-
HBI «ayTcaiinepy» — npaBurensctBy CHIA — Ha puoOpeTeHne akuuil
komnaHuu Chrysler B kauecTBe YaCTHYHOM KOMIIEHCALIMHU 00513aTENbCTB
MIPaBUTENBCTBA MO MPENOCTABIEHUIO HECKOIBKHUX KU3HEHHO BaKHBIX JUIS
KOMITaHNH KpeauToB. Korja mpaBUTENhCTBO HEIIOXO 3apaboTajio Ha OMIU-
onax, Chrysler npeanpuHsiyia MOMBITKY CKOPPEKTUPOBAThH BHITIATHI, apTyMEH-
THPYS CBOE PELICHUE TEM, YTO BO3HAIPAXKICHUE, KOTOPOE MOJIyYHIO IIPABU-
TEIBCTBO, TOPA3JI0 BHINIC 3ATNIAHUPOBAHHOTO ¥ 3HAYUTEIILHO OOJIBIIE TIO
CpPaBHEHMUIO C IIPABUTEIILCTBEHHBIMU BKJIalaMU B BOCCTAHOBJICHUE KOMIIAHUM.
Crpasanust KOMITAHWH 10 TIOBOJTY HECOOTBETCTBHS MEXKTY CYMMAaMH BBITIIIAT
Y MOJIYYEHHBIMHA YKOHOMHUYECKHMH PE3YJIbTaTAMH CTaId OCHOBHBIMU HallU-
OHAJIPHBIMUA HOBOCTSIMU. DTH CTPaJaHus YHUKAIBHBI B CBOEM POJIC: HACKOJb-
KO 5 3HAI0, HUKTO U3 yNPaBJISAIONINX NP Tiepeade OMInOHOB caMuM cebe
WJIM CBOUM KOJIJIETaM HHUKOT/Ia HE CTAIKUBAJICS C MPOOIeMOil He0OOCHOBAH-
HBIX BBITUIAT 1O IEHHBIM OyMaram.

3abaBHO, HO B PACCYXJICHUAX TI0 IOBOJY OMIIMOHOB OHHU YaCTO OMHCHIBA-
IOTCSI KaK JKeJaTeNbHbIE, TIOTOMY YTO MOMEIIAIOT YIIPABJICHIIEB U COOCTBEH-
HUKOB B 0JTHY (DMHAHCOBYIO JIOJIKY. B peaibHOCTH K€ 3TH JIOJKU OYCHb CHJITh-
HO OTJIMYArOTCs ApyT OoT npyra. Enie HU oMH COOCTBEHHHK He n30exa
OpeMeHHU pacxo/I0B Ha MPUBJICUYCHUE KalluTalla, TOr/1a Kak MOKymnaTesb Ofl-
IIUOHA TT0 (PUKCUPOBAHHOM IICHE HE HECET HUKAKMX KalTMTAIbHBIX 3aTpar.
CoOCTBEHHUK JIOJIKEH CPAaBHUBATH MOTEHIMAT TOTYYCHHS MPUOBLTH C PUCKOM
MMOHECTHU YOBITKU B PE3yJITATE CHIKEHUS IIEHBI A KypCa, OKYIaTelhb OIl-
[[MOHA HE PUCKYET MoHecTH yObITKH. [1o CyTH, IeN0BOM MPOEKT, B KOTOPOM
BaM OBl XOTEJIOCh MOJYYHUTh OMIIMOH, YaCTO SBISETCS IPOSKTOM, M3 KOTOPO-
T'0 BbI ObI HCKITIOYMIIN COOCTBEHHHKA. (5] OB ObI CHACTIIUB OTYYHUTh JIOTE-
peiiHbIil OUJIeT B KauecTBe ToJjapKa, HO caM HUKOTJa eTo He KYIUTIO.)

IIpu pacnpeneneHu TUBUICHIOB HHTEPECHI MOKYNATENS ONUOHA JTy4llle
BCETO COOIIONAIOTCS MOUTHKOM, HE PUHUMAIOIIEH BO BHUIMAaHUE HHTEPECH
coOcTBeHHUKA. BepHeMcs k mpumMepy ¢ Aemo3uTHBIM cdeToM. OTcyTCcTBHE

Pun Ban Bunkis — repoif pacckasa Mpsunra Bamunrrona, npocnasmuit 20 net. —
Ipum. nep.
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JUBUICHIOB Oy/IeT BBITOIHO JIJIS IOBEPEHHOTO JIUIIA, SBIISIOMIETOCS TOKYyTIa-
TesieM onmrona. COOCTBEHHHK JICIO3UTHOTO CUeTa, HA000poT, OyIeT 3auH-
TEPECOBaH B MAKCHMAJILHO BO3MOXKHOW CyMME BBITNIAYMBACMbIX JIUBH]ICH/IOB,
TaK KaK 3TO MMO3BOJIUT €My HE JIOMYCTUTh YYaCTHS YIPABISIONIET0 — MOKY-
naTesis ONIMOHA B HEpaclpeAeIeHHOW MPUOBLIN cOo cueTa™.

HecMoTpst Ha CBOM HEJOCTATKH, ITPH ONIPECIICHHBIX YCIOBHUSAX OTIIAOHBI
MOTYT OBITh BITOJIHE YMECTHBI. MOS KpUTHKA HalpaBJicHa Ha UX Hepa30oop-
YHBOE UCIIOJIB30BAHUE, ¥ B CBSI3U C THM MHE XOTEJIOCh OBl IO TYEPKHYTh
TpH MOMeHTa. Bo-1iepBbIX, QOHIOBBIC ONIIMOHBI HEM30EKHO CBA3aHBI C 00-
MU pe3yJIbTaTaMH JEATSILHOCTH KOpHopanuu. B TakoM ciydae TIoruaHo
TepeaBaTh X TOJBKO YIPABISIOIINM, 00JIaatoNIHM abCOTFOTHOM OTBETC-
TBEHHOCTBIO. YTIPABIICHIIBI C OTPAHUYEHHON OTBETCTBEHHOCTHIO JOJIKHBI
MOOMIPATHCS MPEMUSIMH, COPA3MEPHBIMU JIOCTUTHYTHIM UMH PE3YJIbTATaM.
CnoprcMmeH, BeiOuBatommii 350 04KoB, HajieeTcs MOMYyUUTh, ¥ BIIOJIHE 3a-
CIIy’KEHHO, OOJIBIIIOE BO3HATPAXK]ICHUE 32 CBOIO UTPY, JJAXKE €CIIU OH UTPacT
32 KOMaH]1y, 3aHUMAOIIYIO MTOCIIEHEE MECTO B KOMAH/THBIX COPEBHOBAHUSIX.

A urpok, BeiouBaromuii 150 04koB, HE JJOHKEH MOIy4aTh JEHEKHOTO T0-
OIIPEHUSI BOOOIIIE, JaXKe €CJIA OH HTPACT 32 KOMaH/Ty, OJYYHBIIYIO 3BAaHHE
yeMruoHa. TONBKO —Te, KTO HECeT TMOJIHYIO OTBETCTBEHHOCTh 32 KOMaHJY,
JIOJKHBI OBITh BO3HATPAX/ICHBI COTTIACHO CBOMM JIOCTHXEHHSIM.

Bo-BTOpBIX, ONMIIMOHBI JOJKHBI OBITH TIIATEIBLHO CTPYKTYPHPOBaHBL. [1pu
OTCYTCTBHH CIICIIUAIBHBIX ()aKTOPOB OHH JIOJDKHBI BKITFOUYATh (haKTOPhI Hepac-
MpeJIeICHHOM MPUOBLTN M TEKYIUX 3aTpar. [lockoabKy 3TH J1Ba (hakTopa OJu-
HAKOBO BaXKHBI, HEOOXOIMMO JIaTh UM PEATUCTUYHYIO OlleHKY. Korma ynpas-
JIAIOIME PACCMAaTPUBAOT MOPEMJIOKECHUS A CBOEH KOMIIAHUHM, OHU
0e301I1M00YHO OTMEUAIOT, HACKOJIBKO MOTYT OBITh HEaJIeKBATHBI PHIHOYHBIC
LIEHBI KaK [M0Ka3aTeNId PeabHONH CTOMMOCTH. Tora mo4ueMy 3TH CaMbIe UCKYC-
CTBEHHO 3aHW)KCHHBIC I[EHBI JJOJDKHBI BRICTYIIATh B KAUECTBE OI[CHKH CTOMMOC-
TH IIEHHOHM OyMard, 1o KOTOpoi pyKOBOJISIIUE COTPYIHUKHU MPOJAOT CAMUM
cebe gomu ceoero npeanpusaTis? (OHU MOTYT TTOWTH U Tajbllle: CITyKallue 1
JUPEKTOPa UHOTJIAa KOHCYJIETHPYIOTCS ¢ HAJIOTOBBIM KOJIEKCOM, YTOOBI oTpeie-
JUTBH camyio HU3KYIO IIeHY, 0 KOTOPO OHM Ha CAMOM JIeJIe MOTYT MPOAATh
JTOJTFO YICHAM CBOEH KOMIaHWU. JIJIs1 3TOTO OHHM YacToO TOJIOCYIOT 33 TPOEKTHI,
KOTOPBIE TIPEATOIATAIOT CaMblil TUTIOXOW BApHAHT HATOTOOOI0KEHHUS JIJISI KOM-
MaHuK.) 3a UCKITIOUEHUEM PEAKUX CIIy4aeB, COOCTBEHHHKH HE TIOJIYYarOT BbI-
TOJIbI OT MIPOAKU YACTH CBOETO MPEIIPHUSITHS [0 IOTOBOPHOH IICHE, MPOJIacT-
csl OHa ayTcailnepy win uHcaiaepy. O4eBUIEH CIEAYIOMUMN BEIBOA: OMIIMOHBI
JIOJ>KHBI OLICHUBATHCS COTJIACHO PHIHOYHOM CTOMMOCTH aKTHBOB.

B-Tperbux, s XoTen Obl TOAYEPKHYTh, YTO YIPABJISIONINE, KOTOPBIMHU S
IIPOCTO BOCXUIAIOCH U PE3YJIBTAThI AEATEIBHOCTA KOTOPBIX HAMHOTO JIy4lle

Cwm. uacts IV, pasgen C.
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MOWMX, HE COTJIACHBI C MOUM OTHOIIEHHEM K OMIIHOHAM C PUKCUPOBAHHON
neHol. OHM MOCTPOMIIN KOPIIOPATUBHYIO KYIBTYPY, KOTOpas peajibHO pado-
TaeT MMEHHO C TIOMOIIBIO OMIIMOHOB ¢ (PMKCUPOBaHHOM 1ieHOH. [Toa ux py-
KOBOJCTBOM, HAa UX IIPUMEPE U MPH UCIIOJIBb30BAHUN ONILIMUOHOB B KA4YE€CTBE
CpEeICTBA MOOIIPEHUS 3TH PYKOBOANUTENN HAYYHITH CBOUX KOJUIET TyMaTh Kak
coO0cTBeHHHKOB. [To100HasT KOpITOpaTUBHAS KYJIBTYPa BCTPEUYAETCS PENIKO, U

€CITH OHa CYIIECTBYET, TO JIyUllle B Hee He BMEIIMBATHCS, HECMOTPS Ha Hed(-
(hbeKTUBHOCTh U  HECHPABEIMBOCTH MPOTPAMMBI  ONMIUOHOB. [IpuHIUN «HE
7e3b, KyJla He POCST» Jydllle, YeM «0e3yIpeuHOCTh 000N IIEHON.

Opnaxo B komnanuu Berkshire MbI cronib3yeM crucTeMy MOOMIPUTETBHBIX
BBIIUIAT: BO3HATPAXKIACHHUS MMOJYYalOT KIIFOUEBBIE COTPYAHUKHA KOMITAHUH,
€CJIM OHH TOCTHUTJIH MOCTAaBIICHHBIX Ieseil B cBoeii cdepe. Ecim koMmanus
See's ycmenmHo paboTaeT, 3TO He MOXKET MPUBECTH K TOMY, YTO TTOOMIPUTEIb-
HbIC IPEMHH BHITIIAYUBAIOTCS COTpyAHUKaM News, 1 Hao00poT. BeimuckiBas
YEKHU Ha MPEMUANBHBIC, Mbl HE IPUHUMAEM B PacueT CTOUMOCTb aAKIIMKI
Berkshire. MbI cuntaem, 9to pe3ynbTatuBHasi paboTa Kax10ro Hamero ¢u-
nMana J0JKHA OBITh BOZHATPAXKICHA, HEBAXKHO, PACTYT JIH, TIAIAI0T JIH IICHBI
Ha akiuu Berkshire unm octaroTcst mocTossHHBIMHA. MBI TakKe TymaeMm, 9To
MOCpe/ICTBEHHAs paboTa He JOKHA TOOIIPITHCS, JaXKe €CITU IICHbI Ha HAIllK
aKIMH CTPEMHUTEITHLHO pacTyT. KpoMe ToTo, «pe3ynbTaTUBHOCTH» MOXKHO OII-
peAeNuTh PA3HBIMH CITIOCOOAMH B 3aBUCHMOCTH OT JIS)KAIllel B OCHOBE KOM-
MaHUU 3KOHOMUYECKOHN cucTeMbl. [Ipy 0qHUX YCIIOBHIX HAIM YIPABIISIOIINE
MPOCTO HACIAXKIAKOTCS MTOIYTHBIM BETPOM, IIPU IPYTUX — UM NPUXOIUTCS
00pOThCS C HEM30EKHBIMU BCTPEYHBIMU TTOTOKAMH.

CornacHo Haliel cucTeMe MOOUIPUTENLHBIX BBIMIAT, IPEMUH MOTYT ObITh
oueHb OoMbIUMH. B pa3HbIX OM3HEC-€IMHUIIAX TOM-MEHEKEPHI MTOJIy4atoT
MIPEMHUH, MPEBHIMIAIONINE UX 0a30BYI0 3apIUIATy B IATH Pa3, a TO U OOJIbIIIE.

U BmosmHE BO3MOXKHO, YTO MIPEMUST OTHOTO yrpasJsitomiero B 1986 r. moxer
COCTaBUTH 2 MIIH. IOJUI. (IO KpaifHe# Mepe, 51 Ha 3TO Ha/Iet0ch). MBI He yc-
TaHABJIMBAEM BEPXHUM MpeeIN MPEMUATbHBIX BIIIAT, pa3Mep NPEMHUH HE
3aBHCHUT OT MECTa B UEPAPXUU Koprioparu. Eciiu pe3ynbraTsl paboThl pyKo-
BOJIMTENISI CPABHUTEIHHO HEOONBINIONW  €IMHUIBI KOPIIOPAIMYU TTOKA3bIBAIOT,
YTO OH JOJDKEH MOIYYHTh TOpa3io OOoJbIIe, 4eM PYKOBOIUTEND 00JIee KPYITHOM
OW3HEC-EAMHUIIBI, TO OH MOJYYUT CBOE. MBI CUMTAEM, UTO TaKue PaKTOPhI,

KaK TPYJIOBOW CTaX M BO3PACT, HE JTOJKHBI BIIUAThH HA MOOIIPUTEIIBHBIC BbI-
I1aThl (XOTSI OHM MHOT/Ia BIMSIOT HA pa3Mep OCHOBHOM 3aprutatel). J(Banua-
TUJIETHUH UTPoK, BeiOnBatowit 300 04KoB, Tak ke IeHeH I Hac, KaK Co-
POKaJETHUI UTPOK C TEMH K€ IMOKA3ATENSIMHU.

OueBnnHO, 4TO yrpasisromme Berkshire MoryT ncnosaps3oBars CBOM Ipe-
MHUANbHbIE (WM APYTHE ICHEKHBIE  CyMMBI, BKJIIOYAst CCYIbI) ISl TOKYITKH
HaIlIMX aKI¥i Ha peIHKE. MHOTHE NMEHHO TaK M IMOCTYITWIN, 1 HEKOTOpHIE
Y3 HUX TENeph BIAJACIOT 3HAYUTEILHBIMU J0JSIMHA Hamel kommanuu. Cra-
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KWBAsCh U C PUCKOM, U C meKyuwuMu 3aTpaTaMu, CBI3aHHBIMU C OKOHYATEIb-
HOW NOKYTKOM, 3TH PYKOBOAMUTENU IEHCTBUTEIBHO YYBCTBYIOT ce0s cobc-
TBEHHUKaMU.

B Berkshire npu pacnpezaenenun npeMuii Mbl ctapaemcsi ObITh TAKUMU JKe
MOCIeI0BATENbHBIMY, KakK TPH paclpe/ielieHu Kanutana. Hampumep, Mbl
Bo3Harpaxjaem Pannda [lles Ha ocHOBe moka3arenei kommnanuu Scott Fetzer,
a He Ha ocHoBe TokazaTeneit Berkshire. DTo Hanbonee pa3yMHbII BapuaHT,

Tak kak Panpd Lleit oTBeTCTBEH 32 eATEIBHOCTH MEPBOM KOMIIAHWH, a HE
BTOpOH. JleHexkHast mpeMusi WK (OHAOBBIN OMIMOH, CBI3aHHBIN C COCTOS-
mueM Berkshire, mpurecnu 61 Panbgy kpaiiHe HENOCTOSHHOE BO3HATPaXKIe-
uue. [ToueMy OH JOJKEH OBITH JIHIICH IIPEMHH, €CITH €r0 KOMITAaHUS JEMOHC-
TPUPYET HEIJIOXHEe YCIEeXH, B TO BpeMsl Kak MbI ¢ Yapiu coBepliaeM OmuOKy
3a omubkoi? Y Hao00poT, mouemy Paibg 1oimKeH HacHaKaaThes JOXOJaMH

C OIIIMOHA UJIK NPEMHUAMHU, €CIIN YCIIEXU Ha6H}OHaIOTC$[ B ApYyrom roapasnc-
nenvun koprnopamnuu Berkshire, a kommanus Scott Fetzer orcraeT B cBoux
rokasaTesisx?

VYcranaBiuBas pasMep NpEeMHANbHBIX BBIIUIAT, MBI o0emaeM OOJBIIONH

MIPSIHUK, HO MBI JIOJDKHBI OBITH YBEPEHBI, YTO OH JIOCTAHETCSI TOMY COTPYAHU-
KY, KOTOPBIH ero 3aciyxuil. [Ipu 3HaUNTEIbHBIX MHBECTULIUSAX B pa3IMYHbIC
onepanyu Mbl IPEAOCTABIIAEM YIIPABJIAIOIMINM OAMHAKOBO BBICOKYIO CTaBKy
KaK Ha IPHBJICKACMBbIi JOMONHUTEIbHbIN KallUTall, TaK U Ha KalluTal, KOTO-
PpBIi OHM 3apabaThIBAIOT.

Pe3ynprar Takoro nogaxozaa, Korjaa AEHbI'U JOCTAIOTCS HE MPOCTO TaK, OCO-
OeHHO HarJsiIeH Ha mpuMepe komnanuu Scott Fetzer. Eciin Panbsd moxer
MOJYYHUTH XOPOILIHHA JOXOJ C 33/IeHCTBOBAHHBIX JOTIOHUTEIBHBIX (DOHIIOB, EMY
CTOHUT 3TO CHEJAaTh, TAK KaK €ro MPEMHUs yBEJIUIUTCS, €CIIU MPUOBLIBL C TOTOJ-
HUTEIBHOTO KaIlnTaja NpeBbIIIAET ONPEEICHHYIO CTaBKy A0xoHocTH. Ho
Halla cucTeMa HauHCJIEHUS TPeMHUATbHBIX CAMMETPHUYHA: €CIIU JOXOIHOCTh
JIOTIOJTHUTEIbHBIX HHBECTHIINN HIKE HOPMATHBA, IEPHUIUT TOpOro o0oiaeTcs
kak Panbdy, Tak u Berkshire. Pe3ynpratom 3T0it kiaccudukamum mo 1sym
MPU3HAKAM SIBJISETCs TO, 4TO Panbdy BbirogHee oTchuiath B OMaxy Jro0bie
JIEHbI'H, KOTOPBIE OH HE MOKET C BBITOJO0W UCTIOIB30BATh B CBOEM JIEJE.

B nyOnu4HBIX KOMIAHUSIX CTAJIO MOJHBIM NPEICTABIATH KaXAbIH TIaH
3apabOTHOM TUIATHI B BHJIE CIIOCO0A ClIeIaTh HHTEPECH! YIPABIISIOMNX U aK-
MMOHEPOB 00ImMMH. B Hamel KHUTE 10 TEPMHUHOM «COTJIACOBAHUE JISHCTBUL»
MojipazyMeBaeTcs MoJIIEpKaHue MMAPTHEPCKUX OTHOUIEHUHN U C TEMU U C
JIIPYTUMU TIOCTOSIHHO, @ HE TOJIBKO, KOT/1a HaM 3TO BBITOJJHO. MHOTHE MIaHbl
«COTJIaCOBAaHMA IEUCTBUI» HE MIPOXOJAT 3TOM OCHOBHOM MPOBEPKH, a ABISA-
IOTCSl HICKYCHO 3aMaCKUPOBAaHHOM (POPMOI IPUHIIHITA «OpEN — S BBIUTPAJ,
peliKa — Thl IPOUTPATT».
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OOBIYHO HECOBMAJICHHUE MTO3UIUI CTOPOH HAOIIOAAETCs IPY OPraHU3aAIUN
(OHIOBBIX OIIIMOHOB, KOTOPbIE  HE IIPEIONaraoT NepHOANIECKOe  YBENHU-
YCHHE TICHBI, YTOOBI KOMIICHCHPOBATh TOT (haKT, uTO Oyarojaps Hepacnpe-
JIeNIeHHOM MpUObUIN YBEIWYHUBaeTCs 0JarococTosHue KoMnanuu. JleicTBu-

TEJIbHO, COYETaHWE MAECSATWIETHEro0 OIIMOHA C HU3KUMH BHIIJIATAMU 110
IUBUIEHIAM M CIOXHBIMU HPOLIEHTAMH MpPHUHECET OOWIBHYIO IpPHUOBLIb
YIPaBIAIOIEMY, KOTOPBIH MMPOCTO TOJIOK BOAY B cTyne. LluHuk Mor Obl Tak-
e OTMETHUTH, YTO €CIIH HE TUIaTUTh COOCTBEHHUKAM, TO MOYKHO CYIIECTBEH-

HO YBEJIMYUTH 10XOJbl PYKOBOAUTENS,  BIAJEIOIIETr0 ONLUMOHOM. MHe erle
HE NIPUXOAUIIOCH BUJETh, UTOOBI Iie-HUOYb B 3asBJIEHUE O JOBEPEHHOCTH
ObUI BHECEH BaXKHBIM MYHKT, cOoJlepXKalui NIpock0y K aKIIMOHEepaM YTBEPIAUTh
IUIaH OILIKOHA.

He mory He HamoOMHHTH, YTO Halle KOMIICHCALIHOHHOE COTJIAIeHHE C
Panmbsom Illeem ObI10 COCTABIIEHO 32 MATH MUHYT B MOMEHT TIOTJIOIICHUS
Hamu Komranuu Scott Fetzer u 6e3 «ImoOMOIIIN» IOPUCTOB U KOHCYJIETAHTOB
[0 KOMIIEHCALMAM. B 3TOM cornameHuu oTpakxeHO HECKOJBKO MPOCTHIX UACH,
a He CreUalbHbIe N3TI00IEHHbIE YCIOBHA KOHCYIBTAHTOB, KOTOPBIE HE TIPH-
HITIOT BaM OOJNBIION CUET JI0 TeX MOop, oKa He yOeasTcs, 4yTo y Bac AeHCTBU-
TeJIbHO OouibIIas mpodieMa, mpuieM Takasi, KOTopas TpedyeT ro1oBo# mpo-

Bepku. Hame cormamenue ¢ Panbdom Hukorna He MmeHsanock. OHO MMeNO
CMBICT 715l Hac U AJis Hero B 1986 r., oHO umeeT cMmbich U ceiiuac. Haa
CHCTEMa KOMIECHCALMM JI YIPABIISIIOIUX BCEX CTPYKTYPHBIX €AUHULL OUEHb
IIPOCTa, XOTS YCJIOBHSI K@KIOIO COIVIAIIEHHS 3aBUCAT OT 3KOHOMHUYECKHX
MTOKa3aTesIed KaKI0M paccMaTpruBaeMOl KOMITAHUH, HAIPUMED, HAITNIHS
YaCTUYHOTO MpaBa COOCTBEHHOCTH H T.JI.

Bo Bcex cnyyasx Mbl pecieayeM MPUHIUI pallioHaIbHOCTH. CUCTEMBI,
COIJIaCHO KOTOPBIM BBIIUIATHI IPOU3BOIATCS HEMOCTOSHHO, BHE 3aBUCUMOCTH
OT JINYHBIX JOCTHKEHUHN YIPABIAIONIETO, MOTYT MPUBETCTBOBATHCS HEKOTO-
peiMu 13 HUX. KTO ske oTKaxkeTcs oT OecruiaTHOTo joTeperinoro ounera? Ho
MOJTOOHBIC CHCTEMBI PACTOYHUTEIBHBI JIJIT KOMITAHUH U OTBJICKAIOT PYKOBO/IU-
TeJsl OT TOTO, YTO €ro HEMOCPEICTBEHHO KacaeTcs. K ToMy ke HepanmoHab-
HOE MOBE/ICHNE B KOHTPOJIUPYIOIIEH KOMIIAHUU HEM3MEHHO OYJeT MmoaxBave-
HO OYEPHUMHU KOMIIAaHUSIMHU.

B Berkshire Tonbko Yapnu u s HeceM aAMUHUCTPATUBHYIO OTBETCTBEH-

HOCTb 3a BCIO IeTeTIbHOCTD KoMmaHuu. Clie10oBaTenbHO, TOIBKO MBI TOJIK-

HBI [10JIy4aTh BO3HArPaKICHUE 3a JOCTHKEHHS BCETO HALIETO MPEANPUATHS.
Ho nasxe B 3TOM citydae MbI He I10JIyYUM TOI'O KOMIEHCAIIMOHHOTO COorJIa-

LIEHUs, KOTOPOTO HaM OBl XOTeN0Ch. MBI TaK CIIPOEKTHUPOBAJIM JAEATEIEHOCTD
KOMIIAaHUH U CBOIO JICATEIHHOCTh, YTOOBI 3aHUMATHLCS TEM, YTO HaM Hpa-
BUTCSI, C TEMU JIIOAbMH, KOTOpBIE HaM HpaBATCs. MbI, paBHbIE B CBOUX
MO3ULMSAX, BBIHYKIEHBI 3aHUMAThCS CKYYHBIMH WM HENPHUATHBIMHA BELLIAMMU.
Kak pykoBoauTenasiM KOMIIAHUM HAM Tak)Ke MPUYUTAETCS OTPOMHOE MHO-
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KECTBO KaK MaTepUaIbHBIX, TaK W MCUXOJOTHYECKUX JbroT. IIpu 3tmx
UIIITMYECKUX YCIOBUAX MBI HE JKJEM, YTO aKIIMOHEPHI BO3bMYT Ha ceOs
rpy3 KOMIIEHCALNI, B KOTOPBIX ¥ HAC HET HEIOCTATKA.

Jlaxxe ecni OB HAM COBCEM He TUIATHIIN, MBI ¢ Yapiy Bce paBHO MPOJI0I-
JKaJi OBl IEPIKATHCS 33 CBOU «TEIUIbIE MECTEUKM». MBI ObI MOAMUCAIUCH TO]]
cienyromuM yoexxaennem Ponanpaa Pelirana: «HasepHoe, JIEHCTBUTEIILHO
€I1le HUKTO He MOTH0 OT TSHKEIOro TPYAa, HO, S IyMaro, 3a4eM BOOOIIEe pUc-
KOBATbH».

B 1991 r. mbl caenanu onHo kpynHoe noraomenne — H.H. Brown Shoe Co.,
BelyIIUI TPOU3BOIUTEND 00yBU B CeBepHOW AMEpHKe, KOTOPBI 3HAET, KaK
MOJYYHUTH HETIOXYIO BAJIOBYIO IPUOBLTE C MPOJAXK U COOCTBEHHBIX aKTHBOB.
OO0yBHas oTpacib — TPYAHBIM OW3HEC: U3 MUILTHapaa nap oOyBH, poJaBa-
embix exxerofiHo B CIIIA, okono 85% cocTaBisieT UMIOPTHAS IPOTYKITHS,
M03TOMY Jiesia OOJIBIIMHCTBA NPEANPHUITUI 00YBHON OTpACciI UAYT IIOXO.
Iupokuii acCOPTUMEHT CTHIIEH U pa3MEpOB, KOTOPBIE IIPEUIaratoT IpOus3-
BOAMTENH, IPUBOIUT K YBEJIMUEHUIO 3a11acOB, 3HAUUTEJIBHBIN KalUTall TAKKE
yBsI3aH ¢ JeOUTOPCKOH 3a10JDKEHHOCTHI0. OTIIMIATENEHON YePTO KOMIIAaHUU
H.H. Brown sBnsieTcs 0JJHa U3 caMbIX HEOOBIUHBIX CUCTEM KOMIICHCALIUH,
KOTOpBbIE s KOrJa-1100 BCTpeyal, OHa opajoBaia Moe cepaue. Hekotopoe
KOJIMYECTBO BENYIIHUX COTPYIHUKOB €XETr0IHO MoIydaroT 3apiuiaty 7800 mosur.,
K KOTOpOM 00aBisieTcs ONpe1eIeHHbIH MPOLEHT OT NPUObUIM KOMIAHUU
1oCJIe TOro, KaK U3 Hee OyJIeT BHIYTEH HAJIOT Ha UCIOJIb3yeMbli KalHuTal.
Taxum 00pa3oM, yIpaBIISIONINE OKA3bIBAIOTCS B MIO3UIIMKA COOCTBEHHHKA B
OTIIMYME OT JPYTUX PYKOBOJUTENEH, KOTOPbIE TOJILKO TOBOPAT, HO C MeCTa
HE JIBUTAIOTCS, BEIONpPAs cCUCTeMY KOMIIEH Al ¢ OOJIBIIUM MPSIHUKOM U
KpOLIEYHBIM KHYTOM (Takas ccTeMa HEU3MEHHO paclieHUBAeT COOCTBEHHBIIN
KaImuTal, Kak ecim Obl OH ObUT OecriaTHbiM). CHCTeMa KOMITEHCANNH, Cy-
HIECTBYIOMIAsi B KOMIaHUU Brown, B T1000M ciy4ae IPUHOCHUT MOJIB3Yy KaK
KOMITIaHUH, TaK U €€ YIPABISIOLUINM, YTO HE YAUBUTENBHO: Y PYKOBOIUTEIIECH,
KOTOPBIC CTPEMATCA MMOJIOKUTHCA Ha CBOU CHOCO6HOCTI/I, OOBIYHO OoIbIIHe
CHOCOOHOCTH.



oubauomexa mpeit()epa - WWW. Xerurg.ru

Yacrs I1. KopnopaTtuBHoe
(puHAHCHMPOBaHME U HHBECTUPOBAHUE

B cepeanne 1973 r. mb1 npuobpenu nomio B komnanuu The Washington Post
Company (WPG) no nieHe, He npeBbImnaroniei 1/4 or ToraamHe cronMocTH
KOMIaHUM Ha aknuio. [logcyer cooTHOIIEHHS IIEHBI U CTOUMOCTH He Tpebo-

BaJI 0COOBIX HaBBIKOB. BOJBIIMHCTBO CIEIHATHUCTOB MO IIEHHBIM OyMaram,
OpoxepoB, crienuanu3upypmuxcs B oomactu CMU, u pykoBoauteneir uHpop-
MAaI[MOHHBIX KOMITaHUH OIlEeHUBAJIN BHYTpeHHIO0 crouMocTs WPC Ha ypoB-

He 400-500 muH. momn. Hamm moncuerst npumepHo coBnanani. Ha ¢pormoBom
priHKe KoMmaHus onieHnBanack B 100 miH. gomn. CoobmeHust 06 3Tom 1my0-
JIMKOBAJIUCH €XEAHEBHO, U KaXK]IbIM MOT X BUAETh. Hame nmpenmyiiectso
CKOpee 3aKJII0Yaioch B AEIOBOM Noxoje: u3 TpynoB bena I'paxema Mol no-
HSIJIY, YTO KIIOYOM K YCIIEITHON MHBECTULIMOHHON IEATEIBHOCTH SIBISETCS
MOKYTIKA aKIWi MPUOBLTLHBIX PENPUATHH, KOT/a Ha PBIHKE 3TH aKIIUU
MPOAAIOTCS ¢ OONBIIMM JUCKOHTOM K OCHOBHOM CTOMMOCTH OHM3Heca.

C nmpyroit cropoHsl, B Hagane 1970-X MHOTHE HHCTUTYIIMOHATBHEIE HH-
BECTOPBI [IPU Ha3HAYEHUH LIEHBI IIOKYIKH WIIM IPOAAXKH CUUTAIH CTOMMOCTD
Om3Heca HecymecTBeHHBIM (pakTopoM. Ceifdac 3To BpsI I BO3MOXKHO. JTH
OpraHu3anuy OBUTH IIPOCTO 0YAPOBAHBI MHHOBALIMOHHON TeopHeil, mpomo-
BEJIOBaBIIIEHiCS B TO BpeMs IPENOJaBaTeIsIMU IPECTUKHBIX AEIOBBIX LIKOIL.

CyTb 3TOM TEOPUU 3aKIII0YaTIach B TOM, YTO (DOHIOBBIA PHIHOK HOJTHOCTBIO

s dexTrBeH, TO3TOMY pacyeT CTOMMOCTH OHM3HeCa, KaK U caMa CTOMMOCTh
Om3Heca, He MMeeT HUKAaKoTO 3HAYCHHSI B MHBECTUIIMOHHOM AESTEIBHOCTH.
(MpI OueHb IPU3HATENBHBI YBOKACMBIM MpEnoaBareisiM. UTo MoXKeT OBITh
OoJiee BBITOMHBIM B MHTEIUICKTYaIBHOM COIIEpHIYECTBE, OyIb  3TO OpHIUK,
[IaxMaThl WM BEIOOp aKkInii, 4eM CONEepPHUK, KOTOPOTO HAYYHIIH, YTO MBIC-
JUTENBHBINA MPOLIECC — 3TO MycTas TpaTa CUIT™.)

* BeomHoe 3cce, 1985.
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A. T'ocmoguu Peinok *

Kasxpriii pa3, koraa Mel ¢ Yapiu nokynaem 0ObIKHOBEHHBIC aKIIUU JJIS CTPa-

XOBBIX KommaHuit Berkshire (He  mpuHUMass BO BHHMaHUE apOUTPaKHBIC
IprUOOpETEHNs, 0 KOTOPHIX peub MONIET B CIEIYIOMIEM 3CCE), MBI TIOXOIUM

K C/IeNIKE KaK K IOKYITKE 0K YaCTHOTO TPEIIPHATH. MBI yIUTHIBaEM KO-
HOMIYECKHE TIEPCIIEKTHBEI KOMITAHUH, IMTHOCTHBIE XaPaKTEPUCTUKH YIIPaB-
JSIFOLIMX U [IEHY, KOTOPYIO HaM MpHAeTCsl  3ariatuth. Hac He  uHTepecyer
CPOK WJIM IIeHa MpoNaKH. MBI XOTHM OCTaBaThCS BIaAENbIaMH aKIIMid  He-
OTPaHUYEHHOE BpPEMs, J0 TEX MOp, MOKa OXUAAEM YIOBIECTBOPUTEIHLHOTO
TEMIIa POCTa BHYTPEHHEH CTOMMOCTH KOMITaHUU. [[py MHBECTUPOBAHUU MBI
OIICHHWBaeM ce0s B KauecTBe ON3HEC-aHATUTHKOB, a HE B KAUECTBE aHAINTH-
KOB PBIHKA, CICI[HATNCTOB [0 MAKPOIKOHOMUKE U TaKe HE B KAUECTBE CIIe-
[IUAJTMCTOB 110 IICHHBIM Oymaram.

Hanr moaxo/1 mo3BoJISET KCIIOJIb30BAaTh aKTUBHBIN PHIHOK IIEHHBIX OyMmar,
TaK KaK OH MEPUOAMYICCKH MPEIOCTABISIET  TaKUE BO3MOXHOCTH, OT ~ KOTO-
PBIX TIPOCTO TEKYT CIIOHKU. Ho 3TO OTHIOAB HE ompeaensonuii Gpaxtop.
3aTsHYBIIMICS MTEPEPHIB B TOPTOBBIX OMEPANUAX C IEHHBIMUA OyMaramu,
KOTOPBIMH MBI BJIaJiceM, OOCCIIOKOUT HAcC HE OOJbIIE, YeM OTCYTCTBHUC
exeHeBHBIX KoTupoBok Ha World Book mnmm Fechheimer. B koneunom
cueTe, Hallle SKOHOMHYECKOE IOJIOKECHHUE OMNPEICNAeTCs MOJ0XKEHUEM
KOMITaHWH, KOTOPOM MBI BIaJieEM, HE Ba)KHO, NMPHUHAAJIEHKUT OHA HaM
MOJHOCTBHIO WM YaCTUYHO.

ben 'paxem, MOit IpyT ¥ HACTaBHUK, YKe JaBHO OITHICAI, KaK HY’)KHO OTHO-
CHUTBCS K KOJIeOaHMsIM IIeH Ha PBIHKE. S cuuTaro, 4To MMEHHO TaKoi MOIX0x
B HauOOJBIICH CTEIIEHH CIOCOOCTBYET —YCIIeXy B MHBECTHUIIMOHHOHN JEATeINb-
Hoctu. [IpencTaBpTe cebe, YTO OMPIKEBBIE KOTHPOBKH YCTAHABIMBAOTCSI HEKUM
HEOOBIKHOBEHHO JTFOOE3HBIM T'-HOM PBIHKOM, KOTOPBII OTHOBPEMEHHO SIBJISI-
€TCsl BalllUM NMapTHEPOM B YaCTHOM MPEANPHUATHHA. UTO ObI HU CIIYYUIIOCH, T-H
PuIHOK €keTHEBHO MOSBIISIETCS Y BaC U Ha3bIBAET LIEHY, IO KOTOPOW OH XOTeN
OBI TPHOOPECTH BAIIly JTOJIO WIIH MPOJIATh CBOIO.

Jlake eciu Bailie COBMECTHOE MIPEIPUATHE UMEET CTaOMIIbHBIC YKOHOMHU-
YeCcKHe ToKas3aTel, r-H PeIHOK OyJieT Ha3HavaTh IIeHy Xyke Hekyna. Bee
JIETI0 B TOM, YTO 3TOT HECYACTHBIN YEIOBEK CTPaJaeT HEUZNECUYUMBIMHA 3MO-
MUOHATLHBIMU paccTporicTBaMu. MHOTIa OH ipeObIBaeT B OJHOMU diidopun
W 3aMeYaeT TOJBKO OJaronpusiTHbIC JesioBbie (hakTophl. Torja oH ycTaHaB-
JIMBAET OUYECHB BBHICOKYIO LICHY Ha MOKYIIKY WIHA NPOAAXKy, HOCKOJBKY Omaca-
€TCs1, UTO BBI YBEJIETE Y HETO JIOJIO U MPEACTOSIIYIO NpUOBLIhL. B npyroe
BpeMsl OH IPeOBIBAET B yTHETCHHOM COCTOSIHUM W HE BHJIUT B OyayIeM HU-
4ero, KpoMe TPsIIyIIuX O JUTsl Bamiero NpenpusThs U ISl BCETO MHUpa.

1987; 1997.

Yacts II. KopniopaTuBHOe priHaHCHpPOBaHUE U MHBECTHPOBAHKE 79
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B TakoM HacTpoeHHH OH Ha3bIBAaCT OUYEHb HU3KYIO IIEHY, TaK KaKk OOHMTCS, 4TO
BBl MOKETE CIUIABUTH EMY CBOIO JIOJIO.

V r-na PeIHKa eCcTh U Apyras NoAKyIIaromas 4epra XxapakTepa: OH COBCEM
HC OGPI)KaeTCﬂ, Korga €ro urHopupyror. Ecimm CEToaHA €ro I€Ha BaM HC UH-
TE€PECHA, 3aBTpa OH NPCATIOXKHUT APYTYIO. C,I[GJ'IKI/I 3aKJIFOYAar0TCA 110 BalliEMy
ycMoTpeHuto. [Ipu Takux yCIoBUsIX, YeM TITy0XKe ero JIernpeccus, TeM JIy4Ile
JUIS Bac.

Ho, xak 3osynika Ha 6aity, Bbl JOJIKHBI IPUHATH K CBEICHUIO OJTHO Ipe-
JOCTepeKEeHNEe, MHAYe KapeTa W JIaKe! IPEBPaTATCS 0OPaTHO B THIKBY H
MblIIeH. 3aIOMHUTE — I'-H PBIHOK JTOJDKEH CITYy’KUTh BaM, a HE PYKOBOJHUTh
BamH. Bac momkeH uHTEpecoBaTh ero OyMakHUK, a HE ero MyApocTh. Ecim
B TCUCHHUEC HCCKOJIbKUX I[Heﬁ OH BCICT cebs 6e3paccyz[Ho, TO BBI MOXKCTC UJIN
IPOCTO UTHOPUPOBATH €TI0, UM BBITOJTHO BOCIIOIB30BATHCS €0 HEaIeKBaTHBIM
nosezeaneM. Ho ecnm xotute n30exarth KatacTpodbl, He TIONaIaiTe Mo ero
BiusHue. Eciii BB HE yBEpEHBI, YTO TIOHUMAETE U OLIEHUBAETE CBOE MPE/I-
OpUATHUC JIydlI€, YEM I'-H PI)IHOK, BbI HC JOJDKHBI BCTYIIATh B UTPY. Kak roso-
pAT Urpoku B nokep: «Ecnu Bl urpaere yxe 30 MUHYT U 10 CUX IIOp HE
BBISICHWIIU, KTO B UI'P€ IPOCTAK, TO BBl U €CTh ATOT MIPOCTAK».

Anneropus ¢ T-H PeiHKOM, TipeaioxkeHHas beHoM, MOKeT rmoka3aTbCes
yCTapeBIIei B CETONHAIIHEM MUPE WHBECTUIIMN, KOT/I1a MHOTOUHCIICHHBIE
npo(eCCHOHANBI U TEOPETHKH PacCyXIatoT 00 3(h(HEeKTUBHBIX PBIHKAX,
JUHAMUYECKOM XeKHpOoBaHUM U Ko3(dduimentax 6era. Ix uHTEpec B
9THX BOIIPOCAX IMOHITEH, TAKWE TAWHCTBEHHBIE METO/IBI IPOCTO HEOOXO-
JVIMBI JUTSI ”HBECTUIIMOHHBIX COBETYHKOB. B KOHIIE KOHIIOB, pa3Be CMOT
OBl KakOW-HUOYIb KOJIYH TOOUTHCS U3BECTHOCTU M OOTATCTBA, €CITH OBl
BMECTO MarnuecKuX CHagoOMid pa3iaBai OaHaIbHBIA COBET «IIPUHUMATh
1O JBe TabJETKH acUpHUHa»?

Jpyroii BOIpoc: B YeM LIEHHOCTb ITOT'0 330TEPHUUECKOT0 PHIHOYHOTO
YUEHHMs JUI He MTOCBSILEHHOT0 B HETro 00buHoro norpedurens? Ilo moemy
MHEHHIO, YCIIeXa B UHBECTULMOHHOM J€ATEIbHOCTH HEBO3MOKHO JOCTUYb
C TIOMOIMIBIO TAHBIX (OPMYII, KOMITBIOTEPHBIX TIPOrPaMM WIIA COOOIICHU
0 MOBEJICHNY IICH Ha aKIIWU W TTOBEJICHUN PHIHKOB. Y CIIEX HHBECTOPA CKO-
pee 3aBUCHUT OT TOT'0, MOKET JIM OH COYeTaTh B CBOEH EATEILHOCTH aHa-

713 aBTOPUTETHBIX JEJIOBBIX OLIEHOK CO CHOCOOHOCTBIO HE IOAUUHSTH CBOU
CYX/IEHUsI U ACUCTBUSI BIMSHUIO KpaiiHe 3apa3HbIX HACTPOCHUH, BUTAIOINX
Ha ppIHKE. B MOMX mMOMBITKax 000COOUTHCS OT BHENIHWX BIMSAHUN MHE
oueHb oMoT 00pa3 r-Ha PriHka, npenioxennbiii benom. S Bcerna aepxan
€ro B yMe.

Crnenys yuenuto bena, Mpl ¢ Hapnu ornpeensemM yCenHoCTb HHBECTUIMH
Ha OCHOBE PE3yJIbTATOB ONEPALMOHHON JEeSITebHOCTH C PHIHOYHBIMU aKIH-
SIMH, 2 HE HAa OCHOBE €KEIHEBHBIX MJIM JaXKe FOJI0BBIX KOTUPOBOK LIEH HAa 3TH
akuun. Bo3MoXHO, HEKOTOpOE BpeMsi PHIHOK He OyZeT pearupoBaTh Ha Jie-
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JIOBOY ycCIieX KOMITaHWH, HO B KOHIIE KOHIIOB 00sI3aTeNIbHO MOATBEPAUT €TO.
Kak rosopui ben: «B kpaTkocpouHO# MepCreKTHBE PHIHOK — ATO MamlnHa

JUISL IOJCYETA TOJIOCOB, B JOJITOCPOUYHON MEPCHIEKTUBE PHIHOK — 3TO BECHD».
CxopocTh, C KOTOPOU PBIHOK OTpearupyeT Ha ycrex KOMIaHuH, He TaK YK U
Ba)KHA, €CJIU €€ BHYTPEHHSSI CTOMMOCTD YBEJIMYMUBACTCA B JOCTATOYHOM CTE-
neHu. Ha moBepky 3amo3aanas peakius pbIHKa MOKET ObITh BBITOJTHA, TAK
KaK B 9TOM CIIy4ae Y BaC €CTh BO3MOXXHOCTh COBEPIIIUTH OOIBIIE IMTOTE3HBIX
MOIJIOLIEHHUI IO BBITOJHOM LICHE.

WHorna, KOHEUHO, pRIHOYHAS OTICHKA KOMITAHUW MOYKET OBITh BBIIIE, YEM
Ta, 9YTO OCHOBBIBaEeTCS Ha 0a30BbIX PakTopax. Ecnu Takoe ciyduTcs ¢ npu-
HaJJIeKallMMU HaM KOMITAHUAMU, MBI UX nipoAanuM. Hora Mbl uieMm Ha
POy IIEHHOW OyMaru 3a e¢ YUCTYIO WM JIAXKe 3aHKCHHYIO CTOMMOCTD,
€CITM HaM HYXKHBI CPEJICTBA JJISI COBEPIIICHUS TTOKYTIKYU 10 00Jiee HU3KOM
IIEHEe WJIU TOKYTIKU, KOTOpas HaM Ka)KeTCS KpaiiHe BBITOTHOM.

OpnHako HeOOXOJUMO OTMETHUTH, YTO MBI HE MTPOJAEM CBOH aKI[UH TOJIBKO
MMOTOMY, YTO OHH ITOBBICHIJINCH B IIEHE, WJIA IOTOMY, YTO MBI BIIaJIEEM UMHU
yxke ponroe Bpems. (3 Bcex TpUHIMIOB Y OJUI-CTPUT CaMBbIN TIIYIBIA CIIENY-
fommii: «Bbl He MOXeTe pa3opuThCs, TOTydast IpuObLTE».) JIrobas neHHas
OyMara OCTaHeTCs B HAIlleM BJIQJICHUH JIO TEX TIOP, MOKAa CYIMECTBYIOT HEIUIO-
XHUE MEePCICKTUBBI OTHOCUTEILHO JIOXOIHOCTH COOCTBEHHOTO KAIHUTAIa OC-
HOBHOW KOMIIaHHH, MTOKA KOMITAHUEH PYKOBOJAT KBATU(UITMPOBAHHBIE 1
YECTHBIE JIFOJIA 1 TIOKA PHIHOYHAS CTOMMOCTH HE 3aBBIIIICHA.

Hamm ctpaxoBble KOMIaHUU BIACIOT TPEMSI PhIHOYHBIMHA OOBIKHOBEHHBIMHU
aKIUsAMH, KOTOPBIE MBI HE COOMpAeMCs TIPOJIaBaTh, IaXe €CITH HX PhIHOYHAS
IIeHa Pe3Ko Bo3pacTeT. JJis Hac 3TH KamUTaIOBIOKESHHS PaBHOCHIIBLHEI YCITeIII-
HOMY MOAKOHTPOJIBHOMY HaM MPEANPUATHIO. J|pyruMu cioBamMu, 3TH KalUTa-
JIOBIIO’KEHUSI — TOCTOsIHHASA yacTh Berkshire, a He ToBap, KOTOPBIN MBI TOTOBEI
MPOJIaTh, KaK TOJBKO I'-H PBIHOK MPEAIoKUT 32 HETO JOCTATOYHO BBHICOKYIO LIEHY.
ITo3BonbTe 100aBUTH €111e OTHO YTOYHEHHUE. DTH aKIIUK HAXOIATCS BO BIAJCHUN
HAIIMX CTPAaXOBbIX KOMIIAHUN, U MPU KpaiHEeH HEOOXOAUMOCTH CTPaxoBOTO
BO3MEIICHHS YPE3BBIYAIHBIX YOBITKOB MBI CKOpEe IIPOAaIMM HEKOTOPhIE U3
KOHTPOJIUPYEMBIX HAMHU KoMIaHuK. OHaKO MBI IJIaHUPYEM CBOIO I€ATEILHOCTh
TakuM 00pa3zoM, YTOOBI B ATHX MPOJaXKaxX HE BOSHUKIO HEOOXOAMMOCTH.

CrpemMiieHue UMETH U BIAIETh, KOTOPOE pa3zesieM MbI ¢ Yapmiwm, mpeamno-
Jaraet Habop JMYHBIX U (PMHAHCOBBIX CYXIeHUH. HekoTopbIM Hallla MO3UIus
Ka)XETCA B BBICHIEH CTENEHb 3KCUEHTpUYHOU. (MBI ¢ Hapau JaBHO cieayem
coBety JpBuna Omxunsu: «[IposBisii CBOIO SKCIIEHTPUYHOCTh B MOJIOJIOCTH,
TOTJ]a B CTAPOCTH JIFOJIU HE OyJIyT CYUTATh, YTO ThI Bl B Mapa3m».) Koneu-
HO, /U1 (PUHAHCOBOTO MUPA Y OJUI-CTPHT, 3alIUKICHHOTO B TIOCTICTHUE TObI
Ha KyIJIe-MpoJIaXke IIeHHBIX OyMar, Hallla O3UIIHs MOXKET MOKa3aThCsl CTPaH-
HOW, TaK KaK Ha 3TOW apeHe CIUIIKOM MHOTHE KOMIAHUU U (OHJIOBBIC
OMPXKH PaCUECHUBAIOTCS JIUIIb KaK ChIPhE JIJIsl TOPTOBIIH.
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Hamma no3umus oTpakaet HalllM JIMYHbIE KA4eCTBA M HAIlM TUTaHBI Ha
Oyayiee. Yepyniuts OJJHAXIBI CKa3all: «BbI co3maeTe CBOU JIoMa, a IOTOM
OHHM CO3/1aI0T Bac». MbI 3HaeM, KAKUMH MbI XOTUM ObITh. [103TOMY MBI CKOpEe
coracuMcst Ha pruObLTh X %, €CH IIPH ATOM OyIeM IPOAoIKaTh paboTaTh
C JIIOIBMH, KOTOPBIE HAM OYEHb MPUATHBI M KOTOPHIMH MBI BOCXHUILIAEMCH,
yeM peann3oBbiBath 110% X, 0OMEHSIB 3TH OTHOIIIEHHS] HA HEMHTEPECHBIE U
HETIPUATHBIE.

Bot BaMm HeOosbIIas 3ajauKa; €CIIM Bbl, HE OyIy4H 3aBOAUYUKOM KPYIIHOTO
poraTroro ckoTa, codupaerech HHUTaTbcid ramMOyprepamu BCIO )KU3Hb, KakHe
LEHbI HA TOBSIMHY OyIyT BaM BBITOJHBI — BBICOKHE WU Hu3kue? Eciu BBl
HE MIPOU3BOJUTE aBTOMOOWUJIH, a TPOCTO BpeMsi OT BPEMEHHU HX IOKYIaeTe,
KaKye IIeHbl Ha aBTOMOOHJIIN Bac YCTPOAT — BbICOKME Win Hu3KHe? OTBETHI
Ha 3TU BOIPOCHI OUYEBUIHBL.

A Temnepsb 3a1auKa Ui BBITYCKHOTO 3K3aMEHA: €CIIU B CIIelyIOLHE IISTh
JIeT Bl cOOMpaeTech KOIUTh JIEHbIM, Ha KAKOH YPOBEHb PIHOYHBIX LIEH BbI
HajleeTech — BBICOKUI MM HU3KUI? MHOTHE HHBECTOPHI 1al0T HEBEPHBIN
oTBeT. Jlaxe eciii OHH cOOMpAroTCs B OJIDKaIIIe HECKOIBKO JIET COBEPILIATh
HETTO-CAEJIKHU C aKLUsIMH, OHM JIMKYIOT, KOTJa PbIHOYHBIE IIEHBl pPacTyT, U
BIIQJIAIOT B YHBIHME, KOIJa IIeHBI NafgatoT. llosrydaercs, 94To OHM pagyroTcs
MIOBBIIIEHHIO 1IEH Ha T€ caMble «IaMOyprepsl», KOTOpble CKOPO OyIyT IMOKY-
natb. HepasymHas peaxuus. PagoBaTbcs JODKHBI Te, KTO B OnmkaiiieMm
Oyny1em coOupaeTcs npojaBarh akuy. [loTeHIanbHble NOKYIATeNIn IBHO
JIOJDKHBI IIPEANIOYUTATE CHIKCHUE 1ICHBI.

/lna axumonepoB Berkshire, He coOuparomuxcs mpoaaBarh akIiH, BEIOOD
eite Oosee oueBusieH. Hauats ¢ TOro, 4To HallM BiaJelblbl aBTOMATHUECKI
9KOHOMST, JJaK€ €CIIM OHU TPaTAT Kakible TMYHO 3apaboranHble 10 1eHTOB.
Berkshire «oTknanpiBaeT» A1l HUX ACHBIU MTYTEM yIepKaHUSI BCEX JOXOA0B H
UX TIOCJIEAYIOIIETO UCIOIb30BAHUS I MPUOOPETEHUSI KOMIAHUH U IIEHHBIX
Oymar. O4eBHIHO, YTO YeM JCUICBIIE MBI COBEPILAEM 3TH MOKYINKH, TEM BBbI-
rojJ{Hee JIJIsl HAITUX aKIIMOHEPOB OyIeT MporpaMma KOCBEHHBIX cOepekeHUH.

Yepes Berkshire BbI BnazieeTe 3HaYUTETLHBIMA TO3UIIUSAMH B KOMITAHUSX,
KOTOpBIE MOCTOSIHHO COBEPIIAIOT 0OpaTHBIC TIOKYNKH CBOUX aKIUi. DKOHO-
MUYEeCKUi 3P PEKT, KOTOPBIA MBI ITOJTy4aeM OT STHX HMPOTPamMM, Bo3pacTaeT
MIpY MaJICHUH TIeH. [Ipy HU3KOM YPOBHE IIeH Ha akiuu (OHJIBI, KOTOPBIC
UCTIOJIB3YIOTCS MHBECTUPYEMOH KOMITaHUEH J11sl 0OpaTHOMN MOKYIIKH, YBEJIU-
YUBAIOT HAIIY JIOJIO BO BIAJCHUH STON KOMIaHUeH 0oJIblie, 4eM MPH BbICO-
KHX 1leHax. HanpruMep, BBIKYN akiMid, COBEPILIEHHBIN B MPOIIJIOM T'OAY KOM-
nanusiMu Coca-Cola, The Washington Post Company u Wells Fargo o ouens
HU3KUM LieHaM, TpuHec kKommnanuu Berkshire 6ombiryro npuObLib, 4eM cero-
HSIIIHUI BBIKYTI 0 BBICOKUM LIEHAM.

6 Yopper Bapderr
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[TockonpKy B KOHIIE KaXKIOTO TOa TIOYTH BCe akimu komraduu Berkshire
HaXOIATCS B PyKax TeX e CaMbIX HHBECTOPOB, YTO U B €ro Hayajle, Halllu
aKIMOHEPHI PAcToNaraoT onpeaeeHHBIMEI cOepexxeHusMu. [loaToMy oHM
JOJDKHBI TOPIKECTBOBATh, KOTJAa HA PBIHKE CHUKAIOTCS IIEHBI. DTO IMO3BO-
JSeT M HaM, U OOBEKTaM HalllMX HHBECTHLMH  0ojee BBITOJAHO HCIIONIB30-
BaTh (POH/IBI.

Tak uTo ynbiOaiiTech, KOr/a ra3eTHbIe 3ar0JIOBKM KpHyaT: «/IHBECTOPHI
TEpIAT yOBITKM U3-3a IaJeHHUs LIeH Ha pbiHKe». [Ipo cebst BocipuHuManTe
9TO Tak: «TOT, KTO MU3bIMAET KAlUTAIOBIOKEHUS, TEPIHUT YOBITKH OT MaJACHHS
LIEH Ha PBIHKE, a TOT, KTO BKJIA/IBIBAET, — W3BIIEKAET BBITOAY». XOTS MUcCaTe-

JII0 HE IPUCTAJIO TOBOPUTH OAaHAIIBHOCTH, 51 BCE K€ HAllOMHIO, YTO Ha Kax-
JIOTO MOKyMaTedss HalmeTcs NpoJaBel U  YTO OJHOMY XOPOIIO, TO  JIPyroMy
mw10xo0. (Kak roBopsitT urpoku B ronbd: «Kaxmplii ynap, 3aroHsronuil Msd B
JIYHKY, KO20-M0 JENaeT CYaCTIHBBIM. )

B 1970-1980-e rogpl MBI TOJTYYHIIM OTPOMHYIO BBITOy OT  HHU3KHX LIEH,
YCTaHOBUBUINXCS] HA MHOTHE aKIIMM U KOMIAaHUH. PBIHOK, KOTOpPBIl B TO
BpeMst ObLT O4eHb BPXXIEOCH 110 OTHOIICHUIO K BPEMEHHBIM MOCTOSIIBIIAM
B c(hepe MHBECTHIIHH, OBIT HEOOBIKHOBEHHO APYKENO0EH K TeM, KTO UMeEI B
Hel IOCTOSHHOE MECTO JKUTENbCTBA. [locnennue roas! MoATBEPAUIN pa3syM-
HOCTb Halllel 1eSTeIbHOCTU B TO JIeCATUIIETHE, HO TEIeph Y HAC MOSBUINCDH
HOBBIE TIEpCIIEKTUBBI. B cBOE# ponn KoprnopaTuBHOTO «3k0oHOMa» Berkshire
MMOCTOSIHHO HILET ITyTH Pa3yMHOTO HCTIOJIb30BAaHUS KalMTala, HO, BO3MOXKHO,
MOMCK MHTEPECHBIX JJI1 HAC BO3MOYKHOCTEH 3aliMeT KaKOe-TO BpEMSI.

B. Apoumpaosc *

B kadecTBe anbTepHATHUBBI IEPKAHUIO KPATKOCPOUHBIX 3KBUBAJICHTOB HAJINY-
HOCTH HAIllM JJOYEPHUE CTPAXOBble KOMIIAHUH 3aHUMAIOTCS apOUTPAKHBIMHU
onepauusMu. KoHeuHO, MBI OT/1aeM MPEANOYTEHHE KPYITHBIM 10JITOCPOUHBIM
MHBECTULHSIM, HO 3a4aCTyI0 y Hac OoJbIle IeHET, YeM XOpoIIuX uaen. B ra-
KHe TIEPHOBI apOUTPax CyTUT OONBIIYIO0 MPUOBLIb, Y€M OTepaIiy C Ka3Ha-
YEHCKUMU BEKCEJISIMH, U, YTO HE MEHEE Ba)KHO, HE MO3BOJIIET HAM YCTYIIUTh
co0JIa3Hy U CMATYUTH CTAHAAPTHI JUISL JOJITOCPOYHBIX HHBeCTHINH. (Peakmu-
eif Yapiu Ha Halm pa3sroBopbl 00 apOUTpakHbIX onepanuax Obuto: «Hy uto
%, TIO KpaifHe#l Mepe, Bbl He MOMaJeTe 3a PEIIETKY».)

B 1988 r. oT apOuTpakHBIX ONeparyii Mbl OJTYYMIH HEOOBITHO BBICOKYIO
NpUOBUTH KaK B JOJJIAPOBOM SKBHBAJICHTE, TaK U IO CTaBKE TOXOTHOCTH.
[TpuObLTL 70 yIIaTH HAJIOTA COCTABUIIA OKOJIO 78 MITH. JTOJUT. Ha 147 MITH.
JI0J1J1. UHBECTUPOBAaHHBIX CPEJCTB.

1988; 1989.
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Takoil ypoBEHb aKTUBHOCTH BbI3Bajl 0KMBJICHHBIE JUCKYCCHU Ha TEMY
apOuTpaka U HaIIEero COOTBETCTBYIOIIETO OTHOIIEHUS K HeMy. PaHble
OOIHOBPEMCHHAA TIOKYIIKa M IpOoJaxKa IICHHBIX GYMaF niIn PIHOCTpaHHOﬁ
BaJIIOTHI OCYILIECTBISUIaCh Ha ABYX Pa3iH4YHBIX (POHIOBBIX phIHKaX. Llenpro
ObUI BBIMIPBHII OT OYEHb HEOOJNIBIION LIEHOBOW DPAa3HHILBI, HAIPUMED,
MeXIy npojaxeit akiuit Royal Dutch 3a rynbnensl B AMctepaame, GyHTHI
B Jlonnone u nomapsl B Hero-Hopke. HekoTopsle HA30BYT Takue aeiicTBUS
CHEKYJISIIUeH, 0lHaKO MpogecCHoHabI IPEANOYUTAIOT (PPaHIy3CKUM Tep-
MHH «apOHTPax».

Co Bpemen [lepBoii MUPOBOIA BOWHBI 3HAUCHHE TEPMHUHA «apOUTPaK» UIN
PHUCKOBBINM apOUTpaXk», Kak OH CErOJHs HAa3bIBAETCS, HECKOJIBKO PACLIMPH-
nock. Tenepp Mo 3TUM Takke MOHUMAETCs TOTOHS 3a NPHUOBLIBIO B 3asIBJICH-
HBIX MEPONPHUATUAX KOMIIAHUHU (IIPOAaka, CIMSHUE, pEKAIUTAIN3ALNA, Pe-
OpraHusalus, JUKBUAALUsA, COOCTBEHHOE TEHIEPHOE MPEI0KEHHE Ha BBIKYII
akuuii u T1.1.). B GonbmMHCTBE ciydaeB apOUTpaskep HaJeeTcs NOIy4YnuTh
npUObUIL BHE 3aBUCUMOCTH OT IOBEJICHUS (POHA0BOTO pbIHKA. OCHOBHOM
PHCK, C KOTOPBIM €My IPUXOAUTCS HHOTAA CTAJIKUBATHCS, 3aKI04YaeTCs B
TOM, YTO 3asIBJIEGHHOE MEPOIPUATHE MOKET U HE COCTOSITHCS.

Bpewms o Bpemenu [u1st apOUTpaska MOSBISIIOTCS 3aMeyaTelIbHbIe BO3MOXK-
HOocTH. B 0/1HO# M3 HUX s mpuHUMan ydactue. Torna mHe ObuTo 24 TOAa, U 5
pa6oran 8 Hero-Mopke B kommarnn Graham-Newman Rockwood & Co., He
camas npuObUTbHAs OpYKIMHCKAs IIOKOJIaIHast Kommanus. Komnanus npu-
HAJIa HA BOOpY>KeHHE MeToJ] olieHKH 3anacoB JINPO (mocnegHum nocry-
MW — TEPBBIM MpojaaH) B 1941 r., koraa kakao-nmopouok mpoJaBajcs Mo
neHe S neHToB 3a GyHT. B 1954 1. BpemeHHbIH neUInT Kakao-mopoIika
IpUBEI K NMOBbIEHHIO LeHb! 10 60 nentoB. CoorBeTcTBeHHO Rockwood
pelwia NpoaaTh CBOM 3amachl, oka He ynanu 1eHsl. Ho eciu Ob1 KoMmaHus
IIPOCTO Mpojaja CBOH TOBap, €il MPUIIOCh Obl BBIMJIAYMBATh B KAUECTBE
Hanora 50% OT BBIpPYYEHHOU CyMMBI.

B 1954 r. Ha nomo1b npuiea HaJIOroBbIN KoaeKe. B HeM coaepkanoch
OJTHO CKPBITOE MOJIO’KEHHE, KOTOPOE YCTPAHSIIO HAJIOT Ha MPUOBLIb IIPU UC-
nosib3oBanuu Metoga JIM®O, ecnu 3anackl pacupeaesuiuch MEXAY aKIUuo-
HEpaMH B paMKax MPOrpaMMBbl CY>K€HUsI chepbl eI TETbHOCTH KOMITAaHUH.
Kommnanus Rockwood npussina pemeHne 3aKpbITh OJUH U3 CBOUX BHJOB
JeSITeIbHOCTH — MPOAAaXy Kakao-Maciia — U 3asBHJIA, YTO JUISL 9TOTO OyneT
3aneiictBoBano 6500 TOHH K3 3amacoB Kakao-0000B. COOTBETCTBEHHO KOM-
MaHMA OPEeJI0KIIIA BBIKYIMTh 00OpaTHO CBOU aKIMU B OOMEH Ha U3JIMIIEK
Kakao, npearas 80 pyHTOB Kakao-6000B 3a KaKAylo akiuio. B Teuenue
HECKOJIbKUX HEJleNb 51 CTapaTesIbHO CKyTaj akIny, IpoAaBaj Kakao-000sl,
MePUOINYECKH TTOCenas TpacToBylo Kommanuio Schroeder Trust, 4To0BI 00-
MEHSTh CBUIETENILCTBO Ha aKLMIO Ha KBUTAHIMU Ha ToBap. [IpuObLIb BhIILIA
HEIJIOXOH, a € AMHCTBEHHOM CTaThel pacXxo 0B ObUIN )KETOHBI HA METPO.
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ApPXUTEKTOpOM pecTpykTypuzaiuu Rockwood OblT HeM3BECTHBIN, HO BhI-
naroruiics xxurens Ynkaro [xeit [punkep. Torna emy 610 32 roga. Ecnm
BaM HM3BECTHA JanbHeimas ouorpadus J[xes, Bbl He yIUBUTECH TOMY (DaKTy,
YTO OMHCAHHAs BBIIIE ONEpalisl HEIIoXo MmopadoTaga U Ha MOCICAYIOIIIX
axoHepoB Rockwood. Hezazonro 1o 3T0if omepanuyt 1 HEKOTOPOE BpeMs
nocne Hee neHa akiuu Rockwood Beipocia ¢ 15 o 100, xoTst B 3T0 Bpemst
KOMIIaHUs TepIiena OoMbIINe OIepalioHHbIe yORITKY. MIHOT1a OLleHKa CTOHU-
MOCTH LIEHHON OyMaru mpeBbIIIaeT MOKa3aTelb OTHOLICHUS HEHBI K JOXOTY.

B mocnename rogp! OOMBIIMHCTBO apOUTPaKHBIX ONEPAIi OBUTH yIaqHON
WM HEey/ladyHOW Bapualnyell apOuTpaka Ha morioimieHue. ApouTpaxkepsl
BeChbMa IIPEYCIEeNH B aTMocdepe JTMXOpaT0IHBIX MOKYIIOK, MPAKTHIECKH OT-
CYTCTBYIOIIUX MPEMSTCTBUM 151 MOHOIIOIBHON OJINTUKHU, HETIPEOJ0IUMOTO
TIOBBIIICHUS IIEHOBBIX NPEIUTOKeHUH. J[11s 3TOr0 MM He Hy»HO ObIIO 00J1a1aTh
ocoObIMU TanmaHTaMu. Bee, 94To MM OBLTO HY>KHO JJIS1 BBITTOJTHEHUS TPIOKA a-JIst
[Mutep Cemrepc*, — oka3zaTbes B 3Toi cdepe. Ha Yosui-ctpur Oblna nepedpa-
3MpOBaHa OJHA cTapas MOroBopka «Jlait uenoBeky peiOy, U ThI OyACIIb KOPMHUTh
€ro LETbIH JIeHb» —«Haydu ero apoutpaxHsIM OnepanusiM, 1 Thl OyIeITh
KOPMHThH €r0 BCIO OCTABIIYIOCS XKU3Hb». (ECIHN jKe OH OKOHYHIT KOy apOuT-
paxa NBana boecku**, obecnieunBath ero  OyjeT Kakoe-HUOYb Tocynapc-
TBEHHOE YUPEKIECHUE.)

UtoObI OLIEHUTH apOUTPAKHYIO CUTYAIHIO, HEOOXOAUMO OTBETHUTD Ha 4e-
TBIpe Bompoca. Hackompko peanmsHO obemanHoe Mepompusitue? K kakomy
CpoKy OyAyT IpHUBSI3aHBI BallX IeHBIH? KakoBHI MIaHCHI HA TO, YTO HE MOS-
BATCS OoJiee BHITOTHBIC TIEPCIIEKTUBEI, HAIIPUMep, OoJiee BBITOIHOE MTPEAIo-
JKEHHE O TIOKYIKe KOHTPOJIBHOTO MMakeTa akuuii? UTo CIyduTces, ecim Meporr-
pUATHE BCE-TaKU HE COCTOUTCS IO MPUYHHE AHTUTPECTOBCKUX JACHCTBUH,
(hMHAHCOBBIX 3aTPyIHEHUN U T.1.7

Kommanus Arcata Corp., OUH U3 HAIIHX CaMBIX YIagHBIX OIBITOB apOHT-
paka, HaTJISITHO AEMOHCTPUPYET HEeNpeAcKa3yeMoCcTh On3Heca. 28 ceHTsI0ps
1981 r. mupekTopa KommaHWH Arcata ofoOpHIIM pelieHne MpoaaTh Arcata
kommanuu Kohlberg Kravis Roberts & Co. (KKR), kotopast Oblia 1 octaercs
KOMITAaHWEH, UCTOJB3YIOMIeH I BBIKYIA 3a€MHBIE CpejcTBa. Arcata Toraa
CIEHUANN3UPOBATACH B TIEYATHOM MPOU3BOCTBE U JICCHON MPOMBIIIICHHOC-
TH U HaMepeBalach pa3BUBATh ellle OJUH BUJ AedarenbHocTH: B 1978 . mpa-
BuTenbcTBO CHIA pemmnsio BEIKYNIUTh Y KOMIIAHUU MTPABO HA BIIAJICHUE
10 700 akpamu Jieca, MPEUMYIIIECTBEHHO CTAPBIX CEKBOM, YTOOBI paCIIPUTh
Tepputopuro HanmonansHOro mapka.  3a 3Ty IIIOIIAJb IPABUTEIBCTBO He-
CKOJIBKUMM TapTHSMHU 3aratuiao 97,8 MinH.  Joiul. DTy CyMMY KOMITaHUS
MOCYHTANIA HeOCTaTOYHOH. CTOPOHBI TAaK)Ke HE MOTJIM IPUITH K 00IIEMY

* ITurep Cemiepc — aHIIMHCKUI MHOTOIUIAHOBBII KOMUK.

**[1Ban boecku — CKaHIaJIbHO U3BECTHBII aMepHKaHCKUI apOuTpaxkep.
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MHEHUIO O MPOLIEHTHON CTaBKe, KOTOpas OyJeT JIeHCTBOBATH B TIEPHO MEXK-
Ny niepenadeil COOCTBEHHOCTH U OKOHYATEIILHOW BBIMIATON €€ CTOMMOCTH.
3aKoHOAATENH MPeJIaraiv CTaBky 6%, a komnanus Arcata TpeboBaiia Oosee
BBICOKHUH CTIOKHBIN MPOLEHT.

[Toxymka KOMIaHUH C BEChbMa CIIEKYJIATUBHBIM U BBICOKUM HCKOM, IPEIb-
SIBIIIEMBIM BO BpeMsl TSKOBI, co31aeT mpoOsieMsl Ipu neperoBopax. IIpu aTom
HEBa)KHO, IMOIAETCS JIM MCK KOMITAHUEH WK MPOTHB Hee. YTOOBI pelunTh 3Ty
npobiiemy, pykoBoacTBo KKR mpeminoxuno 37 qojut.  3a akiuio KOMIIAHUU
Arcata rutroc 2/3 m00BIX JOTIOTHUTENBEHBIX CYMM, KOTOpPBIE OYIyT BHITLIAYEHBI
IIPABUTEIIBLCTBOM 34 JIECHBIE TEPPUTOPHUH.

OnenuBas 3Ty apOUTPaKHYIO BO3MOKHOCTD, MbI CIIPOCHIIN CE0SI: CMOXKET
nu KKR noBecty Hauatyro caenky 10 KOHIIA, €CIU, IOMHUMO BCETO MPOYero,
MPEIOKEHNE 3TOW KOMIIAHHU OCYIIECTBUMO TOJIBKO MPH YCIOBUH JOCTHKE-

HUSL «yJIOBJIETBOPUTEIRHOTO (pHHAHCHPOBaHUI»? Takoe ycinoBue Beeraa HeceT
OTaCHOCTb IS IPOJaBIa, TaK KaK IpeasaraeT IpocTON BBIXOA IS APYToi
CTOPOHBI — IPOCUTENSA PYKH U ceplilia, Y€l MblI 3aMETHO Yrac elle 10 CBaJlb-

ObL. OIHAKO MBI COBCEM HE UCIBITHIBAIN O€CIIOKOMCTBA HACUET TAKOM BO3-
MO>KHOCTH, IOTOMY 4TO nociieauue nepcenektuBbl KKR 3aBepmuTs mpoiece
MIPOJIaXKH OBLITH XOPOIITUMHU.

Hawm npumnuiocs 3agath cebe ere ouH BOMPOC: YTO  CIIYIUTCS, €CIIH
cnenka KKR He cocroutcsi? Ho m 3TOT Bompoc HE  BBI3BIBAN y Hac Oecro-
KOWMCTBA, TaK KaK PyKOBOJMUTEIH U AUPEKTOpa KOMIAaHUU Arcata He coOu-
paTuCch MEHSAThH CBOETO peleHus o npogaxe komnanuu. Ecmu 661 KKR ot-
Ka3ajachk OT CIeNKU, Arcata Hauuia Ol  Jpyroro IHOKyINarels, XOTs B 3TOM
ciyvae 1ieHa Obliia ObI HIDKE.

Haxoner, Mbl 3aau ce0e ele oJiH BOIPOC: KaKOBAa CTOMMOCTB HCKa Ha
necHsle Tepputopun? Bam npencenarens, KOTOPBIA HE MOXKET OTJIMYUTH BSI3
oT ay0a, XJTaJHOKPOBHO PEINII, YTO CTOMMOCTh UCKa KOJIeOIeTCs OT HYJS 10
OYEHb BBICOKOW I (PHI.

30 ceHTsA0pA Mbl HAYaJIM CKYNaTh aKLMKM KOMIIaHUU Arcata, KOTOpbIE
crounu okoo 33,50 momn. Yepes BoceMb Heenb Mbl iproopenu 400 000
aKnui, um 5% koMmnaHuu. B mepBoHauanbHOM M3BEIICHUH COO0INAIOCH,
4T0 B siHBape 1982 r. 3a akuuro OyneT npesuioxkeno 37 momi. Takum obpa-
30M, €clii OBl BCE MOIIIIO0 XOPOIIO0, MbI MOTYYHINA OBl TOZOBYIO HOPMY MPH-
obutn 40%, He cunTas UCKa TI0 CEKBOMSIM, KOTOPhIE K TOMY BPEMEHH IMOK-
POIOTCSI HHEEM.

Bce cknagpiBanock oueHb HempocTo. B nekadpe Ob110 00BSABICHO, UTO
3aBEpIICHUE Mpolecca MPoJaKi HEHAJO0JIr0 OTKIaAbIBAacTCA. TeM HE MEHee
OKOHYATEIILHOE COTJalIeHne ObLTO TOomucaHo 4 saBapsa. BroxHoBIIeHHBIE
3TUM COOBITHEM, MBI IOBBICHIIN CBOIO CTaBKY B Urpe. [lokymas akuuu yxe
10 38 M0JUI., MBI YBEJIMUWIIA CBOE YUacTHE B KaluTane KOMIaHuu A0 655 000 ax-
i, win 7%. Haia TOTOBHOCTE BRIKIAABIBATH JIEHBTH, HECMOTPS Ha OTIIO-
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JKEHHOE 3aBepIICHUE Tpoliecca MPOoAaXku, IpUBeia K TOMY, YTO TENepb CTO-
MMOCTH MCKa II0 CEKBOMSIM Ka3ajach HaMm CKOpEEC OYCHDb BLICOKOﬁ, (1 paBHOI\/'I
HYJIIO.

25 ¢eBpans KpeauTophl 3asBHIIM, YTO COOMPAIOTCS «IOBTOPHO O3HAKO-
MUTBCA» C (I)I/IHaHCOBbIMI/I YCJIOBUAMU COITIAIICHUA «BBUAY nagcHus aKTHUB-
HOCTHU B C(bepe KUJIIAIIHOT'O CTPOUTEILCTBA U €T0 BJIMAHUA Ha IEPCIICKTUBBI
KOMIIaHHH Arcata». Hpe,I[CTaBI/ITeJ'IB KOMITaHuH Arcata 3asidBHUJI, YTO OH <«HE
JyMaeT, 4To Cyp0a NOIJIOLeHUs IoJIBepraeTcsi Kakoi-To onacHoctu». Korna
apOuTpaXkephl YCIBIIIATU 3TO 3asBJICHUE, OHU BCIOMHUJIM CTapOE BBICKA3bI-
BaHME: «BpeT kKak MUHUCTp ()MHAHCOB HAKaHYHE JICBAJTbBALIHN».

12 mapra pyxoBojcTBo KKR 3asB1110, 4TO NpeXHUE YCIOBUS CAETKU X
He ycrpauBaroT. CHauana KOMIOaHUs CHA3MIIA CBOE pensioxenue 10 33,50
JOJII., 3aTeM, JiBa JTHs CIIYCTs, MOBBICHIIO ero 10 35 posn. OaHako 15 mapra
JUpPEKTOpa Arcata OTBEPIJIM 3TO LIEHOBOE NMPEIOKEHNE U IPUHSIIN MTPEI0-
JKEHUE OT Ipyroi kommaHuu — 37,50 moJ1. TUTt0C MOJIOBHHA OT CTOMMOCTH
HCKa 3a CEKBOMM. AKIIMOHEPBI 0JOOPUIH CAEIKY, U 4 HIOHS ObLIO BHIIJIAUYEHO
37,50 monn. 3a akHIo.

[To cpaBHEHUIO CO CBOMMU U3AEPKKAMU HA CYMMY 22,9 MIIH. OJIJI. MBI
nonyunnu 24,6 miH. nomt. Ham cpennuii mepuos BiaieHus] akTHBOM COCTAaB-
JSU1 IPUMEPHO 1IECTh MecALeB. [IpuHuMas BO BHUMaHUE TPYAHOCTH CO
C/IETIKOM, Hallla To0Basi HopMa npuOsLTH 15%, HEe cunTasi CTONMOCTH HCKa
Ha JICCHYIO TEPPUTOPHIO, OblIa 60JIee YeM yOBIETBOPUTEIHLHOM.

Ho nyumee 6bu10 emie Bnepeau. Cynibsi, y4acTBYIOLUIMNA B PACCMOTPEHUH
Jiena, Ha3Hadu JiBe komuccuu. [lepBast 1omkHa ObLIa OLIEHUTh CTOUMOCTD
CEKBOH, BTOpasi — pacCMOTPETh BOIPOCHI, CBSI3aHHBIE C IIPOLICHTHOM CTaBKOM.
B saBape 1987 r. mepBasi KOMUCCHS OIICHIIIA CEKBOWH B 275,7 MITH. TOJLI.
Bropas komuccus onpeaenuniia CI0XHYI0, CMEIIAHHYIO CTaBKY JOXOJHOC-
™ — 14%.

B asrycre 1987 r. cyaps nmoanep:kai BbIBOABI KOMHCCHI. DTO 03HAYAIO,
41O KoMnaHuu Arcata npuuutaetcs cymma 600 muH. gom. [IpaBurenbcTBo
nozajo anesinuio. OnHako eme B 1988 r., T.e. 10 TOro Kak Obljia 3aciymaHa
aneJIsiusl, CTOMMOCTh HCKa Obljla yCTaHOBJIEHA B pa3Mepe 519 muH. gom.
COOTBETCTBEHHO MBI TOIYYWIH JOTIOTHUTEIbHBIC 29,48 MOMII. Ha aKIHIO.

B nenom sta cymma coctaBuia npuMepHo 19,3 miH. nomi. B 1989 . mbr
nonyywu eme 800 000 mo. Wiin 0KOJIO TOTO.

Apburpaxnas nestenbHOCTh Berkshire otnuuaercs oT aesitenbHOCTH
MHOTHX apOuTpaxepoB. Bo-nepBhIX, KayKAbIi 0] MBI TPUHUMAEM y4acTHe
B HEOOJIBIIOM KOJIMYECTBE CIENIOK, OOBIYHO KPYIHbIX. BoabIIMHCTBO apOuT-
pakepoB MPUHUMAET y4acTUE B OOJIBIIIOM KOIMYECTBE CIETIOK — 0K0JI0 50
B TOJl WM Jlake Oosblie. DTo TpeOyeT NPUCTAILHOIO BHUMAaHMUS, U 00JIb-
IIMHCTBO apOUTPakepOB MPOBOJUT OOJIBIIYIO YaCTh CBOETO BPEMEHU B
HaOJIIOIEHUH 32 PA3BUTUEM CJIEJIOK U OBEJACHUEM aKLUH, OTHOCSIIUXCS
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K 9TuM caenkam. Hu g, au Yapau He XxoTenu Obl Tak IPOBECTU CBOIO KU3Hb.
(Kaxkoii cMpIcT B O0TaTCTBE, €CIH THI BEIHYXK/IEH IIPOBOJIUTH BECH JACHD MEPeT
THKEpPOM?)

OTTOTO0, YTO MBI TaK HE3HAYUTEIHHO TUBEPCUPHUIIPYEM CBOIO JICSATEIb-
HOCTB, OAHA OYCHb BbII'OAHAsA WJIHM OYCHb HEBBITOAHAA CACIIKA IIOBJIUACT HA
HAaIll €XXeTOTHBIM apOnuTpaXHBIN Pe3yIbTaT HAMHOTO CHJIbHEE, YeM B OOBITHOM
cuTyaruu ¢ apoutpaxHoi caenkoit. Jlo cux nop y Berkshire ne 65110 Hera-
TUBHOTO onbITa. Ho oH 6yz[eT, " KOrga 3TO CIIYUHUTCs, MbI 00s3aTEIHLHO Ipo-
HHPOPMHPYEM Bac O BCEX UYAOBHUIIHBIX MOIPOOHOCTSX.

Bropoe Haie oTiinune ot Apyrux apOUTpakepoB COCTOUT B TOM, YTO Mbl
Y4aCTBYEM TOJIBKO B TE€X CACIIKAX, KOTOPHIC OBLTH OOBSIBIICHBI Hy6J’II/I‘-IHO. Mar
HE CTPOUM CBOIO TOPTOBJIFO HA OCHOBE CIIYXOB M HE IIbITACMCS yraaaTb KaH-
JUAaTOB Ha ITOTJIOIICHUE. Mu1 IIPOCTO YUTAEM Ta3€ThI, Pa3MBIILIAEM O HE-
CKOJIBKMX KPYIHBIX IPOEKTAX U NPHU OLICHKE BEPOSITHOCTEN PYKOBOJACTBYEM-

Cs1 JINIIb COOCTBEHHBIM 3/IPABBIM CMBICIIOM.

B koHIIe roja Hama apOouTpakHas MO3UIHS COCTaBHIIA TOJIBKO 3 342 000 ak-
it kommaanu RJR Nabisco ctonmocTsio 281,8 MITH. J0JU1. ¥ pRIHOYHON
ctoumocTbio 304,5 miH. nosu1. B siHBape Mbl YBEIHUWIN CBOM KAITUTAJIOBIIO-
KEHUS 10 NPUOIU3UTENBHO 4 MIIH. akIMi U B heBpasie 3aKpblUIH CBOIO I10-
3unuto. OKos10 3 MITH. akiuil ObLIO aKIENTOBAHO, KOTAAa Mbl IPEAIOKHIN
kommnannn KKR, xoropas x Tomy Bpemenu npuobpena RIR, BeIKynuTh Harre
yuactue B kanutaie RJIR. [IpuObuipHbIC akiuy ObUTH OBICTPO MPOJAHBI HA
pbiHKe. Hamr noxoa o yriaTel Hajtora NpeBbICHI 0XKHMJaeMblii U cocTaBui 64
MJIH. JOJUL

Panee 3asBKy Ha yuacTue B KOHKypcHbIX Toprax RJR nonan ne6e3si3Bec-
BN HaMm JIxeit [Ipurikep, BeICTymaBImwii OT Jwia koHnepHa First Boston
group. Ero mpesuioskeHne ObU10 OpUEHTHPOBAHO Ha CHIDKEHHE HAJIOTOBOTO
opemenn. Kak rosopun Morn Bepa: «JT0 omsTh GbIIO KABIO.

B Teuenue [MTENBHOIO BpEMEHH Hallla AESTEIbHOCTD 10 MTOKYTIKE aKIUi
RIJR Oblna orpaHnueHa u3-3a y4acTus Haliel gqouepHeit ¢pupmMbl Salmon B
KOHKYPCHBIX Toprax. OOBIYHO MBI ¢ Yapiu, XOTs U SBISIEMCS TUPEKTOpaMU
Salmon, crapaemcsi He BMEIIMBATHCS B pEIICHUS (YUPMBI 110 CIMSHUIO HITH
MOTJIOMICHUIO KOMITAaHUH. MBI MOCTYMaNM TaK MOTOMY, YTO OAOOHAs IEATENb-
HOCTb HE MPUHECET KOMIIAHUM HHUKAKOH MOJb3bl, 8 BOT MPEMATCTBOBAThH
apOuTpakueiM oneparysiM Berkshire Bmonne Moxer.

Opnnako HEOOBIYHO KpymHOE yuacTre Salmon B cnenke mo RJR tpeGosano
OT BCEX JAUPEKTOPOB MOJHON MHHOPMUPOBAHHOCTU M BOBJIEYEHHOCTH B IPO-
uecc. [Toatomy Berkshire moxynana akiuu RJR toneko aBaxael. [1epBorit
pa3 — CIyCTsl HECKOJIBKO JHEU MOCe 3asiBICHNS KOMIIAHUH O BBICTABJICHUU
Ha MpoJja)Ky CBOET0 KOHTPOJIBHOro nakeTa akuuil. Torna ¢pupma Salmon ere
HE IPUHsAJA PEIICHUs y4acTBOBATh B TOprax. Bropoii pa3 — 3HaUUTENBHO
o3e, Koraa coseT AupekTopoB RIR mpunsn pemenue B nonb3y KKR. IToc-
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KOJIbKY TMOKYIKH B APYTroe BpeMsi ObUTH HEBO3MOKHBI, HAallle BpeMEHHOE
aKTUBHOE TUPEKTOpPCcTBO B Salmon cromno Berkshire Gonprimx nener.

VYuureiBas xopomme pe3ynbrarsl Berkshire 3a 1988 r., Be1 MoxeTe npen-
MIOJIOKHTH, YTO U B 1989 T. MBI OyJieM yuacTBOBaTh B apOUTPaKHBIX Omepa-
usx. Mbl ke CYMTaeM, YTO JIydllle IOCTOSATh B CTOpOHKe. JIjisl 3TOro ecth
MPUSTHBIN TOBOJ — COKpAIeHHe HAINX HATMYHBIX cOepexeHunit u3-3a cy-
LIECTBEHHOI'0 POCTa Halled MO3UIUH N0 akusAM. Kak M3BECTHO MOCTOSITHHBIM
HYUTATCIISIM €XXCIrOAHBIX JOKJIAAO0B, HAIIIKM HOBBIC HpI/IO6peTeHI/I$[ OCHOBAHBbI HE
Ha OIICHKaX KPaTKOCPOYHBIX MMEPCTICKTUR pa3BUTHs (DOHIOBOTO PHIHKA, a HA
OLICHKAX JJOJITOCPOYHBIX JIEJIOBBIX MIEPCIIEKTUB OT/ACNBHBIX KoMnaHuii. Hamra
OLICHKA BO3MOXKHBIX H3MEHEHHH (POHIOBOTO PHIHKA, IPOLIEHTHBIX CTABOK HIIH
JIeJI0BOM aKTUBHOCTH HE OT'paHUYMBAJach, HE OTPAHUYMBAETCS U HUKOT A
He OyJIeT OTpaHUYUBATLCS BPEMEHHBIMH PaMKaMU JIUIIH OJHOTO TO/a.

Jaxxe mpu ycIoBUM OOJIBIIOTO KOJTHUYECTBA JIEHEKHBIX CPEJICTB MBI BPSI
JIU pa3BepHEM OYypHYIO apOuTpaxHyto JaesiTeNbHOCTh B 1989 1. B mocneanee
BpeMs HabJoaeTcs Ype3MepHasi aKTUBHOCTh, HAIIPABJICHHAS HA TIOTJIOIIEHUE
kommnanuid. Kak ckazana Ommu: «ToTtomika, y MEHs TAKO€ YyBCTBO, CIIOBHO MBI
yxe He B Kanzace».

MeI He 3HaeM, Kak JI0JIro 3T0 OyIeT MpOoA0IDKAThCS. MBI TakKe HE 3HACM,
KaK M3MEHSTCS HACTPOCHHS B IPABUTEIIBCTBE, B Chepe KPEeAUTOPOB U MOC-
TaBIIMKOB, KOTOPbIE 00YCIOBIUBAIOT 3Ty aKTHBHOCTh. HO MBI 3HaeM, 4TO uem
MeHee IajJbHOBH/IHA e TeIbHOCTh APYTHX, TeM 0oJiee 1aJbHOBHIHON TOK-

Ha OBITh HaIlla AEATeTbHOCTh. MBI HE cOOMpaeMcsl y4acTBOBATh B apOUTpax-

HBIX CJ/IEJIKaX, KOTOPBIE OTPAXKAIT HEYKPOTUMBIH, XOTS U 0€30CHOBATENBHBIH,
ONTUMHU3M KaK KPEJUTOPOB, TAK U MOKyMNarteyieil. B cBoel NeITeNbHOCTH MBI
pykoBoncTByeMcs MmyapocTbio ['epOa IllTaiina: «Eciu 4To-TO HE MOXKET Cy-
MIECTBOBATh BEYHO, OHO 00SI3aTCIIbHO KOT1a-HUOY /b 3aKOHUUTCS».

B nponutom rogy Mbl ckazaid BaM, 4TO He coOMpaeMcs 3aHUMAaThCS aKTHBHOM
apOUTpaKHOH NesITenbHOCTRIO B 1989 1. Bce  Tak u BBIILIO. ApOUTpakHbIe
MO3ULUHN 3aMEHAIOT KPAaTKOCPOYHbIE SKBHBAJIEHTHI HANIMYHOCTU. B nepsoii
MIOJIOBHHE TOJIa YPOBEHB JIEHEKHBIX CPEICTB ObLII OTHOCUTENBHO HU3KHM. Bo
BTOpOH TOJIOBHHE T'0J1a 0JIs1 aKTUBOB WHBECTULIMOHHOTO (DOH[A, BIOXKEHHBIX

B KPaTKOCPOYHBIE SKBUBAJIIEHTHI HAIMYHOCTH, ObLIa 10CTATOYHO BBICOKOM.
Howu Ttorma mpl pemwin He 3aHUMaThCA apOuTpakeM. OCHOBHas NPHYUHA
ObLIa B TOM, YTO MBI HE BUJICIH JIJIS ce0s1 HUKAKOH 9KOHOMHUYECKOH BBITOJIbI
B KOPIIOPAaTUBHBIX clienkax. [Toatomy apburpax B Takoi cuTyaluu Obu1 Obl
paBHOcuIIeH nypadecTtBy. (Peit ne Boite ¢ Yomi-cTpur ckazan: «/lypaku ycr-
peMIsIoTCA TyZAa, TAe AaXe aHrelbl HEe PUCKYIOT TOpProBaTh».) KoHeuHoO,
BpeMsI OT BPEMEHH MBI OyJIeM, W aKTHBHO, 3aHUMAThCS apOUTPaKHBIMHU
omneparusiMu. Ho TobKO eciu 1maHchl Ha ycrex OyayT BEJIUKH.
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C. Pazeenuanue ooem *

[ocne mpenpiaymux paccykaeHuit 06 apOuTpake yMECTHO 3aTPOHYTh «T€O0-
puto 3ddextruBHOTO phiHKa» (efficient market theory — EMT), xotopast B

70-e ronpl cTanma KpaiiHe MONYJsipHa B aKaJAeMHUUYECKUX Kpyrax, IIe OHa
npupaBHuBanack Kk CesmenHoMy [Incanuto. CoryiacHo 3TOH TEOPUM aHAIIN3
IICHHBIX 6YMaF 6ecnone3eH, TaK KaK JOCTYIIHAA 06H.IeCTBeHHOCTI/I I/IH(I)Op-

Manus 00 AKINAX COOTBETCTBYIOIIUM 06pa30M OTPaXaCTCA HA X CTOUMOC-

TU. JlpyruMu cioBamH, peIHOK Bcerja Bee 3HaeT. CTOPOHHUKH 3TOM TEOpUHU
YTBEP)KJAIOT, YTO, PyKOBOJCTBYSCH JIUIIb (DOHTOBON TaONHIIECH, BIOIHE
BO3MOXKHO cOOpaTh MakeT HEHHBIX Oymar, MepCcreKTUBHOCTh KOTOPOTO HE
Oyzer ycTynaTh TOMY, 4TO OblI COOpaH CaMbIM TaJIAHTJIUBBIM U CTapaTellb-
HBIM CIIEI[UAIMCTOM IO LIEHHBIM OyMmaram. Y auButenbHo, uto EMT Obuia
IIPUHATA HE TOJIBKO aKaJ€MUKaMU, HO ¥ MHOTMMH CIELUAINCTaMU 110 UH-
BECTHLIMSM U PYKOBOJIUTENISIMU KOMITaHUH. BepHO 0TMeTUB, 4TO 3auacmyio

PBIHOK JI€HCTBUTENBHO ObLI 3(p(peKTHBEH, OHM HEBEPHO 3aKJIFOUMIN, YTO OH
scezoa 3 dexTHBeH. MexX Ty STUMHU YTBEPKACHUSIMH Pa3HHIIA OTPOMHA, KaK
MEXIy HEOOM U 3eMJIeH.

51 cumrato, uTo omeIT 63 NeT apOuTpakHOU AesTensHOCTH Berkshire n
npyrux komnanuii (Graham-Newman Corp., Buffett Partnership) cBunetens-
CTBYeT 0 monHo# 6e3ocHoBarenbHOCcTH EMT. KoHeuHo, cymecTByeT MHOXeC-
TBO JIPYTUX A0Ka3zaTenbCTB. PaboTast B kommanun Graham-Newman, s u3ydaun
JIOXOJIbI OT apOUTPAKHOM 1EATEIHHOCTH, ITOJIyYEHHBIE 32 BCIO HCTOPUIO KOM-
nanuu ¢ 1926 mo 1956 rr. Jloxon 3a BEYETOM 3a€MHBIX CPEACTB B CPEITHEM
coctaisii 20% B ron. C 1956 . B cBoel AesITENLHOCTH 51 BCETja PyKOBOJIC-
TBOBAJICS apOUTpaxHbIMU IpuHIMIamMu bena I'paxema, cavana B Buffett
Partnership, morom B komnanuu Berkshire. Xots s He 3aHMMAaIICS TOYHBIMA
MOJICYETAMH, HO S JOCTATOYHO MopaboTat, 4To0bl OBITh YBEPEHHBIM B TOM,
yT0 B 1956-1988 1T. cpennsisa npudbuis npesbimana 20%. (Koneuno, s Haxo-
nuicst B 0osiee GiaronpusiTHO obctaHoBke, ueM ben. EMy mpuniock u3psia-
HO MoOopoThes B 1929-1932 rr.)

JUist OLIeHKHM peHTabeIbHOCTH NOPT(dest IEHHBIX OyMar MPUCYTCTBYIOT BCE
HEOOXOMMBIE YCIIOBHS:

— TpeXIIe YeM ITOT MOKa3aTellb ObUT IOCTUTHYT, TPU OPTraHU3aLUH 3a
HUMAaJIMCh TOPTOBIICH COTHSAMU Pa3IMYHBIX BUIOB IICHHBIX OyMar B TCUCHHE
63 1erT;

— II0KAa3aTeJH MOCTOSHHBI, @ HE IEMOHCTPUPYIOT MOCJIECACTBUS JIUIIb
HEeOOJIBIIOT0 KOJIMYECTBA YJJAUHBIX ONbBITOB;

— HaM He MPHIUIOCH PBICKATh B OMCKaX HEBPA3yMUTENIbHBIX (PAKTOB
WM Pa3BUBATh TOHKYIO HHTYULIMIO, YTOOBI pa30upaTbcs B MPOAYKIHUU U

1988; 1988; 1993; 1986; 1991; 1987.
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yIpaBiieHUU. MBI IpOCTO ASHCTBOBAIN UCXO/S U3 IIUPOKO U3BECTHBIX CO-
OBITHH;

— Hamy apOUTpakHbIE MO3UINH BCETAA NPEACTABISLIN  COOOU aKImid ¢
onpezieicHHBIMY, a He BEIOPAHHBIMH HAyTa]] XapaKTePUCTUKAMHU.

B teuenue 63 neT ocCHOBHOM phIHOK AaBail MeHee 10% roaoBoro 10xo0/a,
BKJIFOYAsl AUBUACHBI. DTO 3HAUUT, YTO MIPU PEMHBECTUPOBAHUH BCETO JOXO-
na 1000 mom. Bepocnu 661 1o 405 000 momt. OmHaKo cTaBKa JOXOTHOCTH
20% mo3Bonmia Ob TOMYYUTh 97 MITH.  IOJT. DTO J1aeT HaM JTFOOOTBITHYIO
CTATUCTUYECKHU CYLIECTBEHHYIO Pa3HULLY.

Bce xe croponnnkoB EMT HuMKOIZIa HE MHTEpECOBaNIU A0Ka3aTeIbCTBA,
npoTuBopeyamiye Teopun. CerogHs OHU TOBOPST O CBOEM YUEHHUH HAMHOTO
pexe, yeM panbiue. Ho, HACKOJIBKO s 3HaI0, HUKTO U3 HUX HE NPU3HAI CBOIO
HENpaBOTY, XOTA U3-3a 9TOI TEOPUHU THICSIYU CTYJEHTOB MOJIYUIHUIN HEBEPHbBIE
3nanus. bonee Toro, EMT siBnsieTcst HeoTheMIIEMOH 4acThIO yueOHOTO TUIaHa
0OJBIIMHCTRA KON Ou3Heca. OUeBUIHO, HEXKEITAHUE OTPEKATLCS OT CBOCH
BEphI U TAKUM 00Pa30M OCBOOOIUTH OT HEBEPHBIX 3HAHUM CITYKUTEIICH KYJTb-
Ta CBOMCTBEHHO HE TOJIBKO OOTOCIOBaM.

EcrecTBeHHO, Bpea, HAHECEHHBIH CTyIeHTaM U JOBEPUYHBBIM HHBECTUIIH-
OHHBIM CIIeIaIcTaM, HOBEPUBIIMM B TEOPHIO, OKa3aJcs J0Opoi yciyroi
JUISL HAaC M IPYTHX nocnenosarenei [ paxema. B mobomM Buae conepHuiecTBa
— (uHAHCOBOM, (PU3MYECKOM WJIM YMCTBEHHOM — O4Y€Hb BBITOAHBI OIIIO-
HEHTBI, KOTOPHIX HAYYHJIH, YTO Oecrosie3Ho aAaxe NbITaThes. C 3Toi srouc-
TUYECKOW TOYKH 3pEHHsI CTOPOHHUKN  ['pIaxemMa OJKHBI OCHOBaTh  Kadeapy
EMT, 4T00bI OBITH TOJHOCTHIO YBEPEHHBIMU B BEYHOM CYILIECTBOBAHUH 3TOTO
YYECHUSL.

Ko Bcemy BrImeckazaHHOMY TpeOyeTcs J0OaBUTh OIHO MPEIOCTEPEKe-
Hue. B mociennue roapl apOUTpax MpeIcTaBiIseTcs JeJIOM OYCHD MPOCTHIM.
Ho on He sBnsercs GpopMoil MHBECTHUIIMOHHOM NESTEIBHOCTH, KOTOpas
rapaHTUPYeT He TOJBKO ToJI0BYIO MpHObLTL 20%, HO U BOOOIIE KaKyIo-
HUOYb ipUOBLTE. Kak yke ObUIO YIOMSIHYTO, OOJIBIIYIO YaCTh BPEMEHU
PBIHOK JICHCTBUTEIHHO JOCTATOYHO 3¢ dekTrBeH. 3a 63 To/1a Ha KaXKIYI0
WCIIOJIh30BaHHYIO0 HAMH BO3MOXKHOCTH apOUTpaKHOU JEATETHHOCTH IPH-
XOJIUTCS TOPa3I0 OOJBINEe YUCIO0 BO3MOKHOCTEH, OT KOTOPBIX MBI OTKa-
3a]IUCh, TOTOMY YTO JIOJKHBIM 00pa3oM OICHUJIM BCE BO3MOXKHBIE TIOC-
JIEACTBUSL.

HuBecTop He MOXKET MOTYYUTh BBICOKYIO MPUOBUTH OT IIEHHBIX Oymar,
MPOCTO NPUACPKUBAICH ONPEICIICHHBIX NHBECTULIMOHHBIX KATErOPUNA WU
HanpasieHusi. OH MOXKeT TOMYyYUTh OOJIBIINI TOXOJ TOIBKO MyTeM TIIa-
TEBHOU OICHKHU ()aKTOB M TMOCTOSHHOTO COBEPIICHCTBOBAHMS CBOCTO
OTBITA. A JJIT UHBECTUIIMOHHOM JCSITEITLHOCTH B apOUTPAKHBIX OTICPAITUIX
HET JIy4Illei cTpaTeruu, 4eM 0TOOP UHBECTUIIMOHHOTO MOPThEs Mo Npu-
HIIUITY «HA00yM».
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Korna Ham npuHajiexat 1011 NpUObLIbHBIX KOMIIAHUH, B KOTOPBIX paboTa-
I0T BBIIAIONINECS CIIELHUAIMCTSL, IS HAC NPEINOYTHTEIBHBII IepHO Bilaje-

HHS aKTHBOM — BEYHOCTb. MBI HPOTHBOINOCTAaBIsIeM ce0sl TeM, KTO BCe
BpeMs CIEIIUT MPOJATh U y4eCTh MPUOBLIb, TIOIYYESHHYIO OT KOMIIAHUH, YbU
JieNa UAYT YCIEIIHO, HO KTO YIIOPHO AEPKUTCS 32 KOMIIAHUH, KOTOPBIE HE
IIPUHOCAT HUYEro, KpoMe pazodapoBanuil. [Iutep JIMHY cOBEPIIEHHO TOYHO
MOJMETHI, YTO NMPUIEPKHUBAOLIMECS OJOOHOH cTpaTeruu noA00Hbl TEM, KTO
Cpe3aeT LBEThI U NOJIUBAET COPHAKHU.

Mp&1 no-TipekHEMY TyMaeM, 9TO HEPa3yMHO C YHTY3Ha3MOM MOJXOIHUTH K
YY9aCTHIO B KOMITAHWUY, KOTOPas TIOHATHA U JIUTEIIbHOE BpeMs ITPUOBLIHHA,
MOCKOJIbKY TI033KE TAKOMY 3HTY3Ha3My OyJIeT CI0XHO HAalTH NMPUMCHEHHE.

I/IHTepeCHO, qTo 'y pYKOBOI[I/ITeJ'Ief/'I KOMIIAaHHUH MOHUMaHUE dTOTO BOIIpOCa
HC BBI3bIBACT prﬂHOCTI/I, Korga OHU COCpeZ{OTO‘IeHLI Ha CBOEM JcCJIC. KOMHa—
HUA-YIPCAUTEIIb, KOTOPAs BJIAACCT (1)I/IJ'H/IaJ'IOM C BCJIMKOJICTIHBIMHA JOJITOCPOY-
HBIMH MEPCIIEKTUBAMH, BPS JIH MPOJIACT €ro, KaKyr OBl BBICOKYIO LIEHY 3a
HETO HU Mpeutoxmid. «IloueMy, — ckazan Obl reHepalbHbI JUPEKTOP, — 5
JIOJDKEH PaccTaBaThCs CO CBOCH AParoneHHOCThIo 7» OqHAaKOo KOT/ia IeI0 A0XO0-
JAUT OO0 YIIPaBJICHUA COOCTBEHHBIM HNHBECTUIIMOHHBIM HOpT(i)eJ'IeM, 3TOT XKE
caMbIil AUPEKTOP HEOPEIKHO, JaKe C BUIUMBIM XKeJaHUEeM, OyeT epeMeniaTb-
cs1 OT OJTHOM KOMIIAHMHU K JPYTO, KOr/ia sl 3TOr0 HET HUKAaKUX OCHOBaHU,
KpOMeE IMOBEPXHOCTHBIX apIyMEHTOB ero Opokepa. HaBepHoe, XyAIuil U3 TaKux
apryMEHTOB — «ThI HE MOKEIIb 3aHIATHCA OPOKEPCKOU JeSTENILHOCTHIO, ECIH
MmoJTy4daenis MpuoObLTb». Bel MOkeTe cebe mpeICTaBUTh TeHEPaTIbHOTO JUPEKTO-
pa, MCIIOJIB3YIOMIETO 3TOT JIOBOJI, 4TOOBI YOSIUTH COBET TUPEKTOPOB MPOJIATh
BEAYIIYIO TOYEPHIOI0 KOMITaHWI0? Ham kaxkercs, To, 9TO UMeeT 3HAUCHUE B
Ou3HEece, UMEEeT 3HAUCHUE U B OTIEpaNHsIX C IeHHbIMU Oymaramu. [loatomy
HWHBECTOP JOJDKEH TAKKE YIIOPHO JePKATHCS 32 HEOOJBIIIYIO OO MPUOBUTHHON
KOMIIAHUH, KaK U TOT, KTO BJIaJceT KOMIIAHUEH ICITUKOM.

Panee 51 yxe roBopwt 0 QHUHAHCOBBIX PE3yJIbTaTaX, KOTOPBIX MOXKHO
obu10 100UTHCA B 1919 1., BimaaeiBag 40 noswt. B komnanuo Coca-Cola*.
B 1938 r., uepes 50 net mocine nosBICHYS HAMUTKA, OH CYUTAJICS U CUHTA-

B otyere ot 1993 r. ecTh OTIEnbHBII a03all], B KOTOPOM TOBOPHUTCS CIIEAYOLICE:

«[To3BorbTe MHE HOOABUTSH elle OXUH NOYYHUTENbHBIA puMep. B 1919 r. kommanus
Coca-Cola crana nmy0auyHON KOMITAHUEH, BBIITYCTHB aKIKH 110 1ieHe 40 101, 3a KaXIylo.
K xoniy 1920 r. ppIHOK, He OLEHHBIINIT OyaylmKe NepCHEeKTHBBI KOMIIAHUH, CHU3UII CTOU-
MOCTb akiuu 6onee yeM Ha 50%, 1.e. no 19,50 momn. OgHako B koHIe 1993 r. crouMocTh
0JIHOH akuuu npessimana 2,1 miH. gomt. Kak rosopun ben I'paxem: «B KpPaTKOCPOYHOH
MEPCIEKTHBE PHIHOK — 3TO MAIlIMHA JUIS MOJCYeTa FOJ0COB, KOTOpasi IPH PETUCTPALIUU
YYaCTHHKOB OIIEHHBACT UX TOJBKO 110 UMEIOIIMUMCS y HUX AeHbraMm. Ho B monrocpodHoit
TIEPCIIEKTUBE PHIHOK AEHCTBYET, KaK BECHI».
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eTcsl celyac CMMBOJIOM aMepUKaHCKoro oOpasa »xu3Hu. B kaure «Mos uc-
mopusi ycnexa», HancanHo# pykoBoguTteneMm Coca-Cola Co., oueHb uHTe-

PECHO OMHUCHIBAETCSl BCA MCTOpUs KoMmaHuu. Bo Bropom ab3aue aBTOp
nuIier cnenyromee: «Kaxapiil o1 COMUIHBIN U Cephe3HBIN HHBECTOP HEOI-
HOKpaTHO 00palaeT MpucTalbHOe BHUMAHUE, HCIIOJTHEHHOE TITyOOKOTO
yBaxkeHus, Ha mokasarenu Coca-Cola, HO ¢ cokalleHHEM TPUXOTUT K 3a-
KJIFOYEHHIO, YTO CZEJIAN 3TO YK€ CIIMIIKOM I03HO. B IIPOIIIOM OH CIIUIIKOM
CUJIBHO JOBEPUJICS CBOMM OIIACCHUAM O BO3MOXKHOCTH ITOJTHOI'O HACBIIICHUA

PBIHKA U KECTOKON KOHKYPEHLIMN».

[Ja, koHkypeHuus cymectBoBana kak B 1938 r., Tak u B 1993 r. Ho ona
He nomemaia komnanuu Coca-Cola B 1938 1. nponats 207 MIIH. yITaKOBOK
0€3aJIKOTOJIBHBIX HAITUTKOB (€CIIU IOMYCTUTh, YTO 00bEM KaKIOH YHaKOBKH
paBeH npumepHoO 4,5 11, Takoi 00EM UCIIONB3YETCS TIPH CETOAHSIIIHUX pac-
yerax), a B 1993 — 6omee 10,7 mapa. ymakoBok. Jpyrumu cioBamu, ¢ 1938 r.,
KOTJ[a KOMITaHUS YK€ JOMHUHHAPOBAIa B CBOCH OTpaciiu, (pusndeckuii 00beM
ee mpoaykuuu Beipoc B 50 pa3. B 1938 r. KOHKypeHIus He cTana MOMeXou
U ans uEBecTopa: xota 40 1051, MHBeCTUPOBAaHHBIX B 1919 1. B 01HY akuuio,
o0epHynHCh (C pEeMHBECTHUPOBAHHBIMY TUBUACHIAMHU) 3277 MO K KOHILY
1938 r., xk koHI1y 1993 1. ouepenubie 40 101I1., HHBECTUPOBAHHBIE B AKIUIO
Coca-Cola, Beipocnu g0 25 000 mgom.

He mory He npoutupoBats eue oany ¢hpasy u3 crarbu B Fortune 1938 r.:
«bBI710 OBI TPYAHO HANTH KOMIAHHIO, YbH Pa3MEPBl U 00BEMBI IPOIAK CPaAB-
HUMBI ¢ TTokazarensiMu koMmanuu Coca-Cola 1 yelt HeM3MEeHHBIN TPOTYKT
BOT YK€ JIECATh JIET paCXOAUTCS TaK ke XOpoIlo, Kak NpoayKTel Coca-Cola».
Yepes 55 ser, npomeamux ¢ TeX 1nop, NpeIMeTHO-IPOU3BOICTBEHHAS CIIELH-
anu3anys KOMIIAHUM HECKOJIBKO pacIlMpHUiIach, HO ONMCAaHUE, JaHHOE aBTO-
POM, U CETO/AHS OCTAETCS B CHIIE.

Mei ¢ Yapnu gaBHO pelMiid, 4TO B T€YEHUE HHBECTULIMOHHOTO NIEproa
CJIMIIKOM CJIOKHO NPUHATh MHO’KECTBO YMHBIX peuieHuid. HeocropumocTs
3TOro CyXJEHUs NOATBEpAMIachk, korjaa kanuran Berkshire pesko Beipoc, a
WHBECTHUINH C OIMHAKOBBIMH XapaKTEPUCTUKAMH, KOTOPBIE MOTJIH OBI CY-
LIECTBEHHO IOBIUATH HA HAIIM [T0KA3aTENIH, PE3KO COKpaTUIUCh. [loaToMy
MBI PELIMIN UCIIOIb30BATh CBOM YMCTBEHHBIE CIIOCOOHOCTH JIUIIb BPEMs OT
Bpemenu. Ceiuac Jj1si HaC 1OCTATOYHO OJHOM Xoporieil uneu B roa. (Hapnu
TOBOPHUT, 4TO TENEPb MOSI OUEPEb AyMaTh. )

Ota cTparerus NpOTUBOPEUUT CIEIyIOLIeH JorMe o HopMax aAuBepcuu-
Kanuu. MHOrue ydeHble My»H CKa3ajay Obl, UTO Hallla CTPATerusi, BEPOSATHO,
OoJiee pUCKOBAaHHAs, YEM CTpATerusi, KOTOPOil pyKOBOJCTBYETCS OOIBIIMHCTBO
TPaAULIMOHHBIX HHBECTOPOB. MBI HE coriacHbl. Mbl YBEPEHBI, YTO MOJUTHKA
COCTaBIICHHS TTOPTQEIST MOXKET CHUZUMb PUCK, €CITU TIPU TOM OHA TTOBBIIIA-
€T J1Ba [TOKa3aTelIs: IEPBBI — YCUIINS, 3aTpaulBaeMble HHBECTOPOM VIS
OLIEHKM KOMIIaHUs, BTOPOH — YPOBEHb SKOHOMUYECKHUX MOKa3aTeNIeH KOM-
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MaHWH, TPU KOTOPOM MHBECTOP YYBCTBYET ce0s1 YBEPEHHO M pelraeTcs Ha
MOKYTIKY. B 3TOM citydae MbI onipesieisieM PUCK Kak «BO3MOXKHOCTh YOBITKa
WA HaHECEHHs yiiepoa».

OpxHaKo TEOPETHUKH JIIOOST AaBaTh APYroe OnpeieieHue NOHATHIO UH-
BECTULIMOHHOTO prcka. OHU 3asBISIOT, YTO PUCK — 3TO OTHOCUTEIbHAs
HEYCTOMYMBOCTH IIEHHON OyMaru wiv mnoptdens, T.e. OHU HEyCTONYMBEI
OTHOCHTEIIFHO PBIHKA [IEHHBIX Oymar. Mcnomnp3ys 0a3y JaHHBIX U CTaTUCTHU-
YEeCKHE HaBBIKH, TH YUYE€HBIE C TOYHOCTHIO IMOJICYUTHIBAIOT OeTa-KodPPHUIm-
€HT aKuH ([I0Ka3aTesb €€ OTHOCUTEIbHON HEYCTOWIMBOCTH B IIPOLILJIOM)

Y Ha OCHOBE 3THX BBIUMCJIEHUI BBICTPAUBAIOT TAUHCTBEHHbIE TEOPUU UH-
BECTHPOBAHUS WU pacnpesenenus kanuraita. OIHaKo B CBOEM CTPACTHOM
JKEJIAaHWW OLIEHUTh PUCK C TIOMOILBIO OHOM CTAaTUCTHKHU OHU 3a0BIBAIOT
(yHIaMEHTATBHBIN PUHLIUI: JTy4Ille ObITh YaCTHYHO TPABbIM, Y€M BO BCEM
omuodarbCs.

CoOCTBeHHIKY KOMIIAaHHH, 3 IMEHHO TaK MBI CMOTPUM Ha HAIINX aKIIH-
OHEPOB, CYUTAIOT, YTO TEOPETHUECKOE ONIPEAEIICHHE PUCKA HACTOIBKO HE
COOTBETCTBYET JIEHCTBUTEILHOCTH, YTO MOKET IMMPUBECTH K MOTHOMY aOCypay.
Hanpumep, cornmacuHo Teopun ko3 duimenta 6eta neHHas oymara, KOTopas
PE3KO yIaja OTHOCUTEIBHO CBOEH PHIHOYHON CTOMMOCTH (TaK CIIy4HMIIOCh c
akusiva The Washington Post, koTopsie Ml ipuo6pernu B 1973 r.), craHo-
BUTCS O0JIee PUCKOBAHHOM 110 HU3KOH 1IeHe, 4eM ObLIa M0 BHICOKOW IIEHE.
Ckaxwure, OyIeT JM 9TO ONMMCaHUE UMETh KaKoe-TM00 3HaYeHUe /IS TOTO,
KTO PEIIUT IPHOOPECTH BECh MAKeT aKINi KOMITAaHWH M0 Ype3BBIYaifHO HU3-

KOH 1eHe?

Ha camom pI(S2) (A HaCTOSIHII/Iﬁ HHBECTOP npusemcmeyem BOJIATUIBHOCTDb
neHHbIx Oymar. beH I'paxeM OOBSCHMI 3TO B BOCBMOMW TJIaBe CBOEH KHHUTH
«Vmnuolii uneecmop». B 31Ol Ke KHHMre OH BBen oOpa3 rocmojvHa PhIHKa,
YCITY>KIUBOTO MAJIOTO (5 yyKe YIIOMUHAT €ro), KOTOPBIi KaKbIil JeHb MOSB-
JIA€TCA AJI TOTO, YTOOBI KYIIUTH Y BaC WX MPOJATh BaM BCE, YETO OBI BBI HU
noxenanu. Yem Xyxe HACTPOEHHE ITOr0 CyOBEeKTa, TEM BBITOJJHEE BO3ZMOX-

HOCTH JJ1 MHBECTOpa. M 3To mpaBa, Tak Kak CUJIbHBIE KoJieOaHHs Ha PHIHKE
03HAYaroT, YTO COJIMIHBIN NPEANTPUHUMATENDL CMOKET COBEPIIATH MOKYIIKH
IO HEBEPOATHO HU3KHM I €HaM. Heso3MoxxHO npeaCcTaBUTh, KaKum
06p330M HaJIM4YNE TaKUX LEH YBEJINYUBACT PUCK UHBECTOPA, BEAb OH MOXKET

WJIM ITHOPHPOBATH PHIHOK, WM O€3pacCyIHO €ro dKCIUTyaTHPOBATh.

IIpu oneHKe prcka CTOPOHHUK O€Ta-TeOpUH MOCYUTACT HIKE CBOETO
JOCTOUMHCTBA U3YUHNTDH, UTO IMPOU3BOAUT KOMIIaHUA, KaK HeﬁCTByIOT €€ KOH-
KYPEHTBI, HACKOJIBKO BEJIMKH 3a€MHBIE CPEJCTBA, UCIIOJIBb3YEMBbIE KOMITAaHHEH.
OH MOXeT Jaxxe He TIOMHTEePECOBAThCs, KaK Ha3bIBaeTcsl Kommanus. ExnHe-
TBEHHOE, YTO OYyZIeT UMETh JIJIsl HETO 3HAYEHHUE, — ITO UCTOPHS CTOMMOCTH
ee akiuii. Mbl ke, Ha000pOT, COBEPILICHHO HE MHTEPECYEeMCS UCTOPHUEH CTO-
UMOCTH LIEHHBIX OyMmar, 3aTo HaMm OyZieT HHTepecHa Jrro0as HHpopManws,
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KOTOpasi IOMOKET MOHATH JesTeNbHOCTh KoMIanuu. [lociie Toro kak Mol
NpuoOpeTEM aKIMIO, HAC HE BCTPEBOKUT OCTAHOBKA B Pa3BUTUU CTOMMOCTH
aKIui JIuHOM roj win aBa. HaMm He HyXHa exeqHeBHas KOTHPOBKA Ha Ha-

m 100%-upie mo3unmu B kommanusax See's win H.H.Brown, 4to0b1  OBITH
YBEPEHHBIMU B TOM, UTO Yy HAC BCE B MOPsIIKE. 3a4eM HaM Hy»KHa KOTUPOBKa

7% axumii Coca-Cola, KOTOpbIMU MBI Bi1ageeM?

HuBecTop HOMKEH OIEHUBATh JEHCTBUTENBHBIN PUCK. DTOT PUCK 3aKIIIO-
4acTCsa B TOM, CMOXKET JIM OH 3a HHBGCTHHHOHHBIﬁ NnepUOa MOJIYy4YUTh COBO-
KYIHBII 1OXOZ II0CIIe BBIYETA HAJIOTOB (BKJIFOYAsl TOT, KOTOPBIN OH HOJydaeT
OT IPOJIaXkH), MOKyHaTeabHas CHOCOOHOCTh KOTOPOTO XOTs Obl paBHA Hayallb-
HoM. K 3TOMy toxony IOJIKEH NONOIHUTEIBHO IPUILIOCOBBIBATHCS IPUINY-
HBIU MIPOLIEHT HAa HAYaJbHYIO CTABKY. XOTS 3TOT PUCK TEXHUYECKH HEBO3MOXK-
HO TIOJICYUTATh 0€30IMO0YHO, HO B HEKOTOPBIX CIIydasiX €ro BIIOJIHE MOKHO
OLIEHUTH C HEOOXOAUMOM TOUHOCTHIO. OCHOBHBIE (PAKTOPBI, UMEIOIIUE OTHO-
LIEHHE K TaKOH OLICHKE, CIEAYIOLINE:

— JIOCTOBEPHOCTh, C KOTOPOH MOKHO OLIEHUTH JOJITOCPOYHBIE 3KOHO

MUYECKHUE MOKA3aTeIN KOMIIAHUY;

— JI0CTOBEPHOCTH, C KOTOPOH MOKHO OLICHUTH AEATEIBHOCTh PYKO
BOZICTBA KaK IO CIOCOOHOCTH Peain30BhIBATH BECH IOTEHLIUAI
KOMIIaHUM, TaK U [0 Pa3yMHOCTH HUCIIOJIb30BaHUA IOTOKOB IEHEXK
HBIX CPEICTB,;

— YBEPEHHOCThH B TOM, YTO PYKOBOJICTBO Oy/I€T HAIIPABIATH PE3YiIbTa
ThI OT 3 (PEKTUBHOM JEATEIBHOCTH KOMIIAHUU He cebe B KapMaH,

a aKIMOHEpaMm;

— 1I€HA NOKYIIKH KOMIIaHUH;

— YPOBHH HaJOTO00I0KEHUS ¥ HHIIALUH, KOTOPBIE OYIyT CYIIECT
BOBATbh U ONPEIEIATh CTENEHb OTINYMS OKYNaTeIbHOM criocoOHOC
TH JOXOJ0B HHBECTOPA OT BaJOBOI'O 10XOAA.

B03M0KHO, HEKOTOPBIM aHATUTUKAM 3TH (PaKTOPHI MOTYT MOKa3aThCs
CIIMIIKOM HEOTPEICICHHBIMH, IOCKOIBKY HE MOTYT OBITh N3BJICUCHBI HU U3
KaKoil ctaTucTHaeckoii 6a3pl. Ho C10)KHOCTH TOYHOTO M3MEPEHUS STUX (aK-
TOPOB HE SIBJIACTCS HEMPEOI0JIUMON U HE OCIIapUBAET UX BaKHOCTh. TOYHO
Tak ke cyabs CTioap, Oy ydH HE B CHIIAaX MPEIbsIBUTh JOKA3aTE/ILCTBA He-
HPUCTONHOIO MOBEAEHUS MOACYIUMOr0, BCE ke 00BSIBIISIT €0 BAHOBHBIM CO
cioBaMu: «Sl 3HaIO 3TO, MOCKOJIBKY 5 BUXKY 3TO». He coBceM TeM ke METO0M,
HO WHBECTOPHI MOTYT «YBHUJIETH» PUCK B OIPEACICHHON HHBECTUITMOHHON
JEATEIBHOCTH U HE CChUIATHCS IIPU ATOM Ha CIIO’KHBIE YPAaBHEHUS WU pa3-
BHUTHE IIEH.

Heyxenu TeACTBUTENBHO TaK TPYAHO MPUNTH K BEIBOAY, YTO KOMITAHHH
Coca-Cola u Gillette mojBep:keHbI MEHBIIIEMY PUCKY B JOJITOCPOYHOM MIEpC-
NEKTHUBE, YEM, CKaXKeM, KaKasi-HUOYb KOMIbIOTEPHAsI KOMIIAHUS WU PO3-
HuuHbI Toproeen? [lo Bcemy mupy Coca-Cola nponaet 44% Bcex Oe3anko-
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rOJIbHBIX HanUTKOB. J{oss komnanuu Gillette Ha ppIHKEe OpUTBEHHBIX JIE3BUI
cocrasisier 60% (mo cronmoctn). Kpome priHKa KeBaTeIbHON PE3UHKH, Ha
KOTOpOM JOMUHHpYeET KoMmnanus Wrigley, s He 3Ha10 apyrux cdep aesrenn-
HOCTH, B KOTOPBIX JUAUPYIOLIAsl KOMIAHHUA TaK JOJIT0 HAacIaXaanach Obl
MHUPOBBIM F'OCIIOACTBOM.

Bonee Toro, u Coca-Cola, u Gillette B mocieiHie TOBI YBETUIHIIN CBOIO
J0J110 pbiHKA. CHila TOProBbIX MapoK, OTJIMYUTENBHBIE KAYeCTBa IPOAYKIIMH
U MOULIHOCTBH CHCTEM PAaCIpPEIEICHUs JAI0T UM OTPOMHOE KOHKYPEHTHOE
MPEUMYILIECTBO, BO3BOJS OrPaIUTEIIbHBIM POB BOKPYT UX SKOHOMHUYECKUX
3aMKOB. B oTimumne oT HUX 0OBIYHAsT KOMIIaHUS BBIHYXJ€HA BECTHU CIKCTHCB-

Hble OUTBBI, HE UMEsI HUKaKuX cpeacTs o0oponsl. Kak ckazan [Turep Jluny,
aKLIMK KOMIIaHWN, TPOAAIOIINX TOBAPHl HAPOIHOTO MOTPEOJICHUS, TOJKHBI
BBIITYCKaThCA C MpefocTeperaoneil 3TukeTkoi: «KoHKypeHIHs MOKeT ObITh
OTlacHa AJisl BALIETO 310POBbS».

Konkypenrocnocobnocts Coca-Cola nnu Gillette oueBnHa naxe s ciy-
yaiiHoTO HabIoaTeNs B MUpe OusHeca. Tem He MeHee ko dummeHT Oera
UX HEHHBIX Oymar cXoJieH ¢ K03()(HUIIMEHTOM MHOTOUMCIICHHBIX 3aypSIHBIX
KOMIIaHUH, y KOTOPBIX €CTh JIMIIb HEOOIbIII0E KOHKYPEHTHOE ITPEUMYIIECTBO
WK €T0 HeT BooO1e. JJoKHBI M MBI U3 3TOTO 3aKJIHOUNTh, YTO KOHKYpPEH-
tocriocobrocTh Coca-Cola mim Gillette He JaetT UM MpeuMyiecTBa P OICH-
Ke J1e10BOro pucka? Mnu Mel  1OJKHBI IPUHATH K BBIBOAY, YTO PUCK IpU
BJIaJICHUM YaCThI0 KOMIIAHUN — aKIMeH — HEKOTOPBIM 00pa3oM OTJIENIEH OT
JOJITOCPOYHOI'O PUCKA IIPU €€ XO3IHCTBEHHBIX olepanuax? Mbl cuutaem, 4To
00a 3TUX 3aKJII0UEHHsI HEBEPHBI U HEBEPHO PACCUUTHIBATH PUCK HA OCHOBE
koa¢durmenTa Oeta.

TeopeTHk, BOCIUTaHHBII Ha OeTa-TeOpUH, HE CIOCOOCH OTIUYUTh PHCK,
COIIPSDKEHHBIN € JeSATENbHOCTIO KOMIIAHUY 110 IPOU3BOACTBY OJHOIO BUJA
UTpYyLIEYHON INPOAYKLUHU, HAIPUMED UIPYIIEYHBIX JEHET WIH XyJlaxyna, OT
pHCKa Ipyroil KOMIIaHWH, BBIITYCKAIOMIEN TOJIBKO HACTOJIBHYIO HIpy «MOHO-
nomusi» Uiy Kykity bapou. Ho 11 0oObIYHBIX MHBECTOPOB HECIIOKHO OIpEe-
JIUTH 3TO OTJINYHME €CIIM OHU MOHUMAIOT, KAKOM MOXKET OBITh peaKLus MOKY-
maTesieil Ha ToBap M Kakue (haKTOPBI CIIOCOOCTBYIOT WIIM HE CIIOCOOCTBYIOT
JOJITOCPOYHON KOHKYPEHTOCTIOCOOHOCTH. KOHEUHO, KaXK/IbIii MHBECTOP KOT/Ia-
HUOY b ommbaerca. Ho, orpaHndnBasi CBOIO J€ATEIBHOCTh HE OUYCHb OOJBITIM
KOJINYECTBOM MPOCTHIX ONEpaIyii, pa3yMHbIH, HHPOPMUPOBAHHBIN U HACTOM-
YMBBII YeJIOBEK BIIOJIHE MOKET OLICHUTh MHBECTULIMOHHBINA PUCK C HEO0XO-
JTMMOM TOYHOCTEIO.

Koneuno, BO MHOTMX OTpacisiX MPOMBILUIEHHOCTH MbI ¢ Yapiin He MOXKET
OTJIMYHTh UTPYIICYHbIE NeHbrH oT bapOu. boiee Toro, Mbr He cMorH ObI
UCTIPaBUTh 3Ty CUTYALUIO, €CIIU ObI IOJTHE TOJIbl YIIOPHO 3aHUMAJIHUCh U3Y-
YeHneM 3Tux orpacieid. [Topoit mpudrHa Kpbutack Obl B AepuITe HAIINX
3HaHWI, a MOPOX B CaMOM CYIIIHOCTH ITPOMBIIUICHHOCTH. HanpumMep, HEBO3-
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MOJKHO JaTh HaJEKHYIO OLEHKY JOJITOCPOYHBIM SKOHOMUYECKUM IEPCIIEK-
THUBaM KOMIIaHUHM, CBS3aHHOM € IIOCTOSIHHO Pa3BUBAIOLIMMUCS TEXHOJIOTHAMHU.

PasBe mormu me1 30 neT Ha3aj mMpeacKa3aTh, YTO MPOU3OMAET B MPOU3BOJICTBE
TEJIEBU30POB WM KOMITBIOTEpHOI oTpaciu? Koneuno, Het. (Kak u OonpimHc-

TBO UHBECTOPOB M PYKOBOAUTENEH KOMITAaHUH, KOTOPBIE C IHTY3Ma3MOM

BOIIUIM B 3TH OTpaciy.) 3aueM e CerofHs HaMm c¢ Yapnu mpeickas3biBaTh
Oyayuiee ObICTPO Pa3BUBAIOLIUXCS OTpaciieli? Mbl Jiydilie TPOI0KUM CBOIO
JesITeTbHOCTD B OoJiee MpocThIX cdepax. Jlydire cuHUIa B pyKax, 4eM KypaBiib
B HeOe.

KoHeuHo, HEKOTOpbIE MHBECTUIIMOHHBIE CTPATETUH, HAIIPUMEp Halla ap-
OuTpaxHas ACSATEIbHOCTh B TCUCHNE HECKOJIBKHX JIET, TPEOYIOT IIMPOKOI
nuBepcudukanun. Eciau B 01HOH caenke NpucyTCTBYET 3HAYUTENbHBIN PUCK,
COBOKYTHBIA PUCK MOXHO CHU3HTb, €CIIN JTa MOKYTIKA SIBISIETCS OJMHOMN U3
MHOJKECTBA JIPYTUX, HE3aBUCUMBIX JIPYT OT jApyra. Takum oO6pazom, BBl MO-
KeTe CO3HATENbHO HJITH HA PUCKOBAaHHYI0 HMHBECTHLHUIO, KOTOpash MOXET
MIPUBECTHU K YOBITKY WM yiuepOy. Ho mpu 3ToM BbI TOTKHBI OBITH YBEPEHHI,

YTO Ballla BO3MOXKHAs MPUOBLTH 3HAYUTEILHO MPEBBICUT MPUOIU3UTEIBHBIE
yOBITKH, | €IIe BbI JIOJDKHBI OBITH YBEPEHBI, UYTO CMOXKETE UCTIOIh30BaTh He-
CKOJIbKO aHAJIOTHYHBIX, HO HE CBA3aHHBIX APYT C APYTOM BO3MOYKHOCTEN.
BonpmmHCTBO NpeaTpUHUMATENEH, CO3HATENBHO UAYIINX HA PUCK, UCIIOJIb-
3YIOT 3Ty cTpareruto. Eciy Bbl pemmnTe nocienoBaTh 3TOM METOIUKE, BaM
CIIEyeT NMEPEHATh MaHEePy NOBEJICHUS KPYIIbe Ha PYyJIETKe: 0100PITH BEICOKYIO
AKTUBHOCTb UT'POKOB, TAK KaK OTO IIPUHOCUT BaM BBITOJly, HO OTKa3bIBaTHCA
NPUHUMATH OOJIBIIHE CTaBKH.

Eme onna cutyanus, TpeOyromias quBepcudukaiyiy, BOZHUKAET, KOTAa
WHBECTOP, HE Pa30HMparonuiics B 9KOHOMUYECKUX OCOOEHHOCTSIX crienuu-
YECKOT0 NMPEANPHUATHS, PEIIACTCS TOBEPUTHCS TAKONH KOMITAHUY B HAJIEKC
CTaTh JTOJITOCPOYHBIM COBJAJACNIBIIEM aMEPUKAHCKOW MPOMBIIIIEHHOCTH.
Takoit nHBeCTOp JOKEH BIaIeTh OOIBIINM KOJIMYECTBOM aKI[Uil U COBEP-
maTh CBOM NpUOOpeTeHws ¢ MHTepBaiamu. Hanpumep, nepuoanyuecku
WHBECTUPYS B HHACKCHBINA ()OHJ], HEKOMIIETCHTHBI HHBECTOP BITOJTHE MOKET
MIPEB30MTH OONBIIMHCTBO MpodeccnonanoB. [lapagokcaabHO, HO KOTaa
WHBECTOP, BIOXUBIIUHN AEHBIH «IO TIYIIOCTH», YyBCTBYET MpEEibl CBOEH
BO3MOXKHOH JIEATETLHOCTH, €T0 BJIOKECHHUS MIEPECTAIOT OBITh «TIYIIBIMU» U
HAa4YMHAIOT paboTaTh.

C nmpyroi CTOpOHBI, €CJIA Bbl KOMIIETEHTHBIN HHBECTOP, CIIOCOOHBIN pazo-
OpaThCsl B IKOHOMHYECKHUX HIOAHCAX U HAWTHU OT TISITH JI0 JISCSATH KOMITaHUH
C pasyMHBIMH ITOKYIIHBIMH LIEHAMU U BaXKHBIMU JOJITOCPOYHBIMU KOHKYPEHT-
HBIMH [IPEUMYIIIECTBAMH, Y BaC HET HEOOXOIUMOCTH B AUBEPCUDUKALINH.
Cxopee Bcero, 3TO JIUIIb HEFaTUBHO OTPA3UTCS Ha BalllUX pe3yibTaTax U
yBEIUUUT pUcK. He MOory moHsTh, MOYeMy MHBECTOPHI 3TOTO TUIIA JJISI BIIO-
KEHHsI CBOUX CPEICTB BHIOMPAIOT KOMIIAHUIO, KOTOpas 3aHUMaeT Juipb 20-e
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MECTO B COCTAaBJIEHHOM UMM pelTHHre. He mporie 1 BIOXUTH 3TH 1€HbIU
B JIMJIepa PEHTUHIOBOIO CIMCKA, T.€. B KOMIIAHUIO, 1EATEIbHOCTh KOTOPOM
eEMy HanOoJee MOHATHA U MMPEACTABIACT HE TOJIBKO HaUMECHBIIHI PUCK, HO

U CaMblii BBICOKUI MOTEHIMaN NPUOBUIH. ["'0BOPSI MPOPOUECKUMHU CIOBAMU
Meii Bect: «Korga cuiibHO X0po1110, 3TO IPOCTO 3aMeYaTeIbHO».

Hy»xHO 0TMETHTH, 9TO MBI HAMEPEHBI OCTABATHCS TOCTOSTHHBIMU BIaICITh-
maMu akiui Tpex ocHoBHBIX Kommanuii: Capital Cities/ABC, Inc., GEICO
Corporation u The Washington Post*. Jlaxe ecnu 1ieHa 3TUX aKIMil pe3Ko
MOBBICUTCS, MBI He OyJIeM MX MpoAaBaTh. TOYHO Tak e Mbl HE COOMpaeMcs
MpoiaBaTh MeHHbIe Oymaru kommanwuii See's wim Buffalo Evening News,
JTAXKe €CJIM HaM TIPEJIOKAT 32 HUX CYMMY, HAMHOTO BBIIIIE TOW, B KOTOPYIO
MBI UX OIEHUBAEM.

DTOT NOJIXOJT MOKET MOKA3aThCA CTAPOMOIHBIM B KOPIIOPATUBHOM MHUpE, T1Ie
AaKTHBHaA ACATCIIBHOCTD CXKCIHCBHO CTOUT HA ITOBCCTKEC AHA. «HOpT(i)eJ'IL KOM-
MMaHW» COBPEMEHHOT'O YIPABJIAIOIIETO MOABEPTaeTCs MOCTOSHHON «PECTPYKTY-
pu3aluu» Mo BIUSHUEM HACTPOSHUH Ha Y OJUI-CTPUT, YCIIOBHI JACSITEILHOCTH
WU HOBOM KOPIOPATUBHON «KOHIIETIIUU». [Ipy 3TOM MOHATHE «PEeCTPYKTYpH-
3aIus» UCTIONB3YeTCs B y3KOM 3HAUYCHUU U MOIPA3yMEBAET IEMIUHT YOBITOYHOMN
KOMITaHHH, a COBCEM HE AEMIIUHT CIYKaIlUX WIW JTUPEKTOPOB, KOTOPbIE TOBETU
9Ty KOMIIAHHUIO 4O TAKOTO COCTOSTHHA. <<HeHaBI/II[eTL Irpex u JIIOOUTH TpeIIHU-
Ka»— 3TUM OOTOCJIOBCKHM IIPUHIIUIIOM CETO/HS PYKOBOJICTBYETCS HE TOJIBKO
ApMus criaceHus, HO ¥ KOMIIaHUU, BXOJALIUE B CIUCOK Fortune 500.

MHBEeCTUITMOHHBIE MEHEDKEPHI ele 00JIee aKTHBHBI: MX MOBEJCHUE BO
BpEMS TOPTOBOI CECCUU TO HAIIOMUHAET TaHIIBI «KPY>KAIUXCS JICPBHILICH»,
TO MOPAKAET CBOUM CIIOKOHUCTBUEM. TEPMHUH «MHCTUTYIIMOHAILHBIN UHBEC-
TOp» B MOCJIETHEE BPEMSI TOTMOJIHIJ CITUCOK BBIPAKEHUMN, 3aKITIOYAIOIINX B
cebe BHyTpeHHee MpoTuBopedre. Takue cioBa Ha3bIBAIOTCS OKCUMOPOHAMHU,
T.€. COUCTAaHUSIMH MMPOTUBOMOJIOKHEIX 110 3HaYEHUIO clIoB. Hampumep «60mb-
11ast KPEeBETKa», «IaMa-00pel» WITH «HEIOPOTOi FOPHCT.

HecMoTps Ha HcCTYIUIEHHYIO I€TOBYIO0 aKTUBHOCTD, OXBAaTUBIIYIO I€JTOBBIE
1 (UHAHCOBBIE KPYTH AMEPHUKH, MBI TIO-TIpEXHEMY OyIeM MPHUACP)KUBATHCS
CBOEH TOJINTUKH «OCTaBATHCA YaCTHI0O AMEPHKH IO CaMOU CMEpPTH». TOIIBKO
OHa BHyMIaeT HaM ¢ Yapmu yBepeHHOCTh. OHA TaeT JOCTONHBIC PE3yIbTaThI
Y TIO3BOJISICT HAIIUM PYKOBOJUTEIISIM U 00BEKTaM MHBECTHUIHIN BECTH CBOM
Jienia, He OTBIIEKAsICh Ha YTO-JIMOO elIe.

* Akuun Capital Cities/ABC, npunaminexamnue Berkshire, Obuti HCKITFOUSHBI U3 KATErOPHH
«OCHOBHBIX M ITOCTOSIHHBIX», ITOCJIE TOr0 Kak B 1996 r. komnaHus OblIa MOIIONIEHA 34 aKIIMH
U JeHexHsble cpejcTBa komnanuei The Walt Disney Company.

7Yopper badderr
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Hamie octaromieecss HEU3MEHHBIM [TOBEIECHUE SABJISIETCS CIEICTBUEM TOTO,
YTO MBI YK€ JaBHO CUMTAEM PBHIHOK LIEHHBIX OyMar HEKHM LIEHTPOM Iepe-
pacrpezaesieHns, B KOTOPOM J€HBI'M IEPEXOAST OT AKTHBHBIX K YIIOPHBIM.
He MOTy HE CKa3aThb CJICAYIOIICC: COOBITHS TIOCJICAHUX JICT ITIOKA3bIBAKOT, YTO
OKJIEBETAHHBIM «IIpa3gHbIM oorauam» IIPUITUCBIBAIOT TO, YTO OHU HE COBEP-
magd. OTH JIFOAU YK€ CACIAIN COCTOSSHUEC NIJIN YBECIIMYUIIN €TI0, B TO BPEMSL

KaK «3HEprH4HbIe 00raun» — arpecCHUBHbIC TOPTOBIIbI HEIBIKUMOCTEIO,
CIICNHUAJIMCTHI 110 IIOITIOIICHUAM, He(bTSIHI/IKI/I " IIp. — yIIYCTUJIM CBOU BO3-
MOKHOCTH.

MBI pojioKaeM UCKaTh KPYIHbIE PEANPUSTHS ¢ IOHATHON, YCTOWYH-

BOI M IPUBJIEKATENLHON [UIsI HAC 3KOHOMHUKOM, KOTOPBIE YIIPABIIAIOTCS
CHOCOOHBIMH PYKOBOIUTESIMUA, OPHEHTHPOBAHHBIMU Ha HHTEpechl cobc-
TBEHHHUKA. DTOT [IOMCK HE BCET/A IPUHOCUT YCIEX, TAK KaK HaM CHaJaa
MIPUXOJUTCS MOKYNATh NPEANPUIATHE IO Pa3yMHOU IIEHE, a YK MOTOM BHE-
pPATH B HEM IPUHLUIBI JEATEIBHOCTH, NPAKTUKYIOMUECS B KOMIIAHUAX,
KOTOPBIC OIIpaBAaIv HAllll HAZACKBI. Bce xe aToT I/IHBGCTI/IHI/IOHHLII\/JI noaxona
(TTOMCK KOMITaHWH TIEPBOY BEIMYMHBI) Ta€T HAaM €ANHCTBEHHBIN IMIAHC Ha
JOCTHXKECHUE HACTOALIETO yCI€xa. HpI/IHI/IMaSI BO BHUMAaHHE OT'POMHBIE CyM-
MBI, KOTOPBIMH MBI OTIEpUpyeM, Hamiel ¢ Yapau cooOpa3uTeabHOCTH MPOC-

TO HE XBaTHUT Ha TO, YTOOBI JOOUTHCS BEITUKOJEIHBIX Pe3yIbTaToOB IyTEM
YMEJIbIX MOKYIOK M NPOJaXXK aKIMH KOMIIAaHUM, JaJIeKUX OT uaeasna. Mel
AyMacEM, 4TO U APYTHUE€ HE MOTYT I[OGI/ITI)CH JOJITOCPOYHOI'0 MTHBECTUIIUOH-
HOr'o yCIri€xa, mopxasd OT HIBETKa K I[BCTKY. A HazBaTh opraHu3anuu C ak-
TUBHOM TOpFOBOﬁ ACATCIIBHOCTBIO «MHBECTOPAMU» — ITO TO K€ CaMO€, YTO
Ha3BaTh «aKTEPOM» YEJIOBEKA, KOTOPOTO BPEMs OT BPEMEHU ITPUBIIEKAIOT
JUISL pa30BBIX BBIE3/IHBIX CIIEKTaKIEH.

Ecnu 6b1 MoU 1eN0BBIE BO3MOXHOCTH OBLITU OTPaHUYEHBI, CKAXKEM, TOJIBKO
YaCTHBIMHU KOMIMaHUsIMUB OMaxe, s, BO-TIEPBBIX, TOCTAPAICS Obl OLIEHUTh
JOJITOCPOYHBIE DKOHOMHYECKUE TTOKA3aTENN KaKI0T0 NpeapusaTHs. Bo-BTO-
PBIX, OLIEHIJT ObI TMYHOCTH TEX, KTO YIPABISAET KaXI0i KoMIanuei. B-tpe-
ThUX, TIOCTapaJicsi Obl BOMTHU B JIOJIIO JIyUYIINX KOMIIAHUH 110 pa3yMHOM LIEHE.
51, KoHEeUHO, He X0Ten Obl BIaJeTh PABHOM YaCThIO KQXK0I0 NPEANPHUITUS B
ropojie. 3aueM xe Torja kommnanuu Berkshire npuaepxuBaThest Ipyroi cTpa-
TETUH MIPU B3aUMOJICHCTBUM C aKIMOHEPHBIMU KomnaHusimu? W ecnu tak
TPYJHO HANTH MPOIBETAIOIIYI0 KOMIIAHHUIO MOJT PYKOBOJICTBOM BBIIAIOLIUXCS
yIpaBJIEHIIEB, HOYEMY MbI JOJKHBI H30aBIATHCS OT IPOBEPEHHBIX (UyTh HE
CKa3aJl «KJIACCHBIX») npeanpuatuii? Ham nesus — «Eciau B IepBblil pa3 Th
JeUCTBUTEIBHO MpeycHes, 00JbIle HE IbITalCs».

Jlxon Meiinapa Keitae, KOTOpBIit ObIT HE TONBKO SPKUM MPAKTUKYFOLTHM
HWHBECTOPOM, HO U SIPKUM MbIciuTeneMm, 15 aBrycra 1934 r. nanucan cBoemy
ACJIOBOMY IIapTHEPY NMCbMO, B KOTOPOM H3JIOKHWJI BCE TO, O YEM 51 TOBOPHUJI
BhllIe: «Co BpeMeHeM s Bce Oouibliie U 0oJiblle yOeKAatch B TOM, YTO Mpa-
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BUJILHBIN HHBeCTHHI/IOHHHﬁ MCETOJ MPECAIOJIaracT BJIIOXKCHUEC JOBOJIbHO KPYII-
HBIX JEHEXHBIX CYMM B T€ IIPEANPHUITUS, O KOTOPBIX Thl YTO-HUOYAb 3HACIb

U PYKOBOJICTBY KOTOPBIX ThI HOJHOCTBIO 0Bepseib. OuIO0YHO NONaraTs,

YTO PUCK MOKHO CHU3HTB IIyTE€M KPYITHBIX BJIOKEHUI B pa3HbIEC IPEIIPUATHSA,

0 KOTOPBIX ThI 3HACIlIb  CIMIIKOM MajO U KOTOPBIE COBCEM HE BCEIIOT B
TeOs yBepeHHOCTb. Ho 3auacTyro TBOM 3HaHMS W OINBIT OIPaHUYEHBl, U B
OIIpEe/ICNICHHBIE IEPUOABI BDEMEHH  JIMYHO SI BHXKY JUIs ceOsl  JIHIIb ABA-TPU
NPEINPUATHS, B KOTOPBIX MOTY OBITh HOIHOCHbIO YBEPEH.

B teuenne 1987 1. (HOHIOBEII PHIHOK TIEPESKMIT  MHOTO BOJIHCHHHA U MaJio
M3MEHEHHUM B PA3HULIE MEXAY LIEHON MOKYIIKU U IIEHOW NMPOJaKN aKIMH.
Unpexc oy-/>xoHca 3a BeCh TOA BBIPOC TONBKO Ha 2,3%. Bbl, KOHEUHO,
3HaeTe, YTO 3TO He3HAUNTENIbHOE U3MEHCHUE OBLIO BBI3BAHO TaK Ha3bIBae-
MBIMU «aMEPUKAHCKHUMHU TOPKaMU», OONBIIUMH MOAbEMaMHU U MaJICHUSIMU
LIeH akLuil B TeueHue Henenu. Jlo camoro okTs0ps r-H PeIHOK ObLT TOgBED-
JK€H MaHNAKaJIbHOMY HEMCTOBCTBY, a 3aTEM MCIIBITA] BHE3AIMHBINA CUIBHBIA
MPUNAJO0K.

VY Hac ecThb «podecCHOHATbHBIC» HHBECTOPBI, KOTOPhIC Oaronaps Bceu
9TOIl cymMaTOXe BOpOYaoT MUUIMapAaMu. BMecTo Toro yTo6bl pa3MbIILIATh
0 TOM, YyeM OyAyT 3aHUMAaThCsl KOMIIAHUH B OyAyIlleM, MHOTHE YIIPaBJIAIONIe
JICHE)KHBIMU CPEACTBAMU 3aHATHL TEM, UTO IIBITAIOTCS IIPEACTABUTH, YETO XKE
UM KJaTh OT CBOUX KoJuter. [y Hux eHHbIe OymMaru — He 0ojee uyeM Hr-
pOBbI€ (DUILIKH, KaK, HAIIpUMeEp, B «MOHOIOIUM».

JlydmuM mpUMepoM TOTO, K 4eMy MOXET IPHUBECTH TaKoe OTHOIICHHE,
CITyXHT «CTPaxOBaHHe MHBECTUIIMOHHOTO MOPTQENsi» — CTpaTETHsl yIpaBIie-
HUs JIEHEXKHBIMH CPeICTBaMH, KOTOpoii B 1986-1987 rr. MIPUAECPKUBAIUCH
BCE BeAyIIME WHBECTUIOHHBIC KOHCYIBTAHTBL. JTa CTpaTerus sBIAETCS
9K30THUECKU IePEUMEHOBAaHHON BepcUel cerKa CIeKyISITUBHOTO CTOI-TIPH-
Ka3a, OTPAaHUYUBAIONIETO YOBITKY, AUKTYIOIIETO IPOAABATh IOCTOSHHO ~ pac-
TyLIMe B IIEHE JOJM HHBECTULMOHHOTO NMOPT(Eas WIM UX SKBUBAJICHTHI B
CPOUHBIX OMPIKEBBIX CEIKaX I0C]e CHIKEeHUS ux 1eH. CTpaTerus yTBepxk-
JlaeT, yTo OOJIbIlle HUYETo He HYXHO. bupikeBas caenka 1o LieHaM HUXKe TeX,
4TO OBUIM B MOCIEAHEH aHATOTUYHOM  CENKe, aBTOMATHUECKH IPUBOAUT K
YBEIMYIEHHIO 3asIBOK Ha MpoAaxy. COriaacHo JOKIaay MUHUCTPA ¢uHaHCOB
CIIIA Bpeiinn, B cepeaune okTsi0ps 1987 r. ot 60 qo 90 mupa. akiuii 6anan-
CHUPOBAJIO Ha 3TOM CITyCKOBOM KpIOUKE, TpeOyIoIeM ciaboro HaxaTusl.

Ecnu pasbllie Bbl AyMajl, 4YTO HHBECTUIIMOHHBIE KOHCYJIbTaHThl HAHMMa-
I0TCSL JUISL TOTO, YTOOBI HHBECTUPOBATH, TO TaKas CTPATETHs, BEPOSTHO, IPHU-
BEJIET Bac B 3aMelaTesbcTBO. CTaHeT JIn pa3yMHBI COOCTBEHHUK MOCIIE
MOKYTKH (pepMbl OT/IaBaTh MPUKA3 YIIPABISAIONIEMY UMEHUEM PACIPOAaBaTh
Jonu hepMbI BCSIKUH pas, KOTJla COCEJICKUE BIAJCHUS PACXOAATCS 110 HU3KOM
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riene? Vnu poganu OwI BB CBOM JOM 10 JIFOOOH TIeHE, TIpeIIokeHHOoH B 9:31,
TOJILKO TTOTOMY, 4TO B 9:30 moxoskuii 1oM OBLT IPO/IaH 3a LIEHY HUXKE ero
BUEpaIIHEN cTOoUMOCTH?

OnHako cTpaTerusi CTpaxoBaHUsI HHBECTHIIMOHHOTO IOPTdens TpedyeT
MMEHHO TaKUX MOCTYIKOB OT IIEHCHOHHOTO ()OH/Ia WIIM OPTaHU3aINH, €CIH
OHM BJIAJICIOT NOJISIMU TakuX npeanpusaTuil, kak Ford mnu General Electric.
UYeM HIKE OLICHUBAIOTCS 3TU KOMIIAHUHU, YTBEPXKIAeT CTPATEerus, TeM ObICTpee
OHH JIOJDKHBI OBITh TPOJIaHbl. B KadecTBe «JI0THYEeCcCKOT0» 3aKII0YCHHS CTpaTe-
rus TpeOyeT OT OpraHu3ali — 5 He npeyseuyusa — CHOBA KYIIUTh aKIHU
ATHX KOMITAaHHUH, KaK TOJBKO MX IIEHBI 3HAYUTENLHO CHU3STCA. CTOUT JTN yIUB-
JATHCS MHOTIA HPPAMOHAIEHOMY TTOBEJICHHIO PBIHKA, €CJIN YI€CTh, KAKUMU
OTPOMHBIMH CYMMAaMH PacTOPsDKAIOTCS YIPABISIIOIINE, CIEAYIONIUE 3TOM cTpa-
TEruu, KOTopasi CJIOBHO B3Ta U3 KHUI'H «AJKca B CTpaHe dynec»?

Tem He MeHee MHOTHE KOMMEHTATOPBI, HAOIIOAaBIINE 32 COOBITHIMU
MOCJIEAHUX JIET, MPHUILIN K HEBEPHOMY BHIBOAY. OHH JIIO0SIT TOBOPUTH O TOM,
YTO Y MEJKUX MHBECTOPOB CETOJIHS HET HUKAKHUX LIIaHCOB HA PhIHKE, KOTOPBIN
MOYUHSCTCS IEPEMEHYUBBIM HACTPOCHUSIM OOJBIINX MAIBYHKOB. DTOT BbI-
BOJI COBEPLICHHO HEBEPEH: TaKUe PhIHKU MPOCTO HJICAJIbHBI AJIS JII0O0ro
MHBECTOpA, KPYIHOI'O WJIM MEJIKOT0, 0 TEX MOop, TOKa OH MPUIEPKHUBACTCS
CBOEH MHBECTULIMOHHOM cTpaTeruu. BonaTuibHOCTH, BbI3BaHHAS AEHCTBUAMU
YIPaBISIONINX ICHEKHBIMU CPEJICTBAMH, KOTOPBIE HEPAa3yMHO UTPAIOT Ha
Ouprke OOJIBIIMMHU CyMMaMU, TIPEIOCTABUT HACTOSIIEMY HHBECTOPY OOJIbIIe
BO3MOXKHOCTEH /7151 pa3yMHBIX MHBECTHLIMI. BolaTHIBHOCTH MOXKET eMy
HaBPEAUTH, TOJILKO €CJIM MO (PUHAHCOBBIM HIIU IICUXOJIOTUYECKUM JIaBJICHU-
€M OH BBIHYK/JICH COBEpILATh MPOJaKu B HE BBITOAHBIE /U151 CE0s MEPHOBI.

D. Ypeszmeprnocms nouamus
«UHBECMUPOBAHUE 8 CIMOUMOCTbY *

JInyHO MBI HE BUUM OOJIBLION pa3HULIBI MEXKY MOKYIIKOM MOJKOHTPOIbHOM
KOMITAaHUH U TOKYTIKOW PRIHOYHBIX (JIETKO peain3yeMbIX) akiuil. B kaxxmom
Cllydae MBI CTapaeMcsi IpUoOPECTH OO MPEANPUATHIA ¢ XOPOIITUMH JOJITO-
CPOYHBIMHU SKOHOMHUYECKHUMH MOKa3aTensimu. Hamma nens — mpuodpecTn
He3aypsIHYI0 KOMIIAHUIO TI0 IPUEMJIEMOH LIeHE, a He 3aypsAAHYI0 KOMIaHHIO
0 BBIFOHOM 1ieHe. Mbl ¢ Yapnu 1aBHO 1151 ce0s1 BBIICHWIIM, YTO MOJYYHUTh
O0JIBLION YpOsKkail MOKHO, TOJIBKO €CIIU Bbl HalfieTe TI0JOPOJHOE T10JIe, €CIIU
Ke Oyzere cesTh Hayraj, TO HUYEro y Bac He MOJYIHUTCS.

(Ctout 3aMeTHTh, UTO BallleMy IpeceaaTeNto, J0BOJIbHO CIIOCOOHOMY
4eJI0BEKY, MOHaJ00MI0Ch Beero Jauib 20 J1eT, YTOObI MOHTh, HACKOIBKO

1987; 1992; 1985.
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Ba)KHO MOKYMAaTh TOJIBKO YCIENHble npeanpusTus. [loka s mocturai ato
MIPABHJIO, S ICKAJ TOJIBKO «JCIIEBBIC» KOMIIAHIH W, K COXXaJICHHIO, Hamleml-
TaKW HECKOJIbKO W3 HUX. HakazaHuem A MeHS — CTajio NpuoOpeTeHue me-
YaJIbHOT'O OIbITA C MPEIIPUATHAMU 110 IPOU3BOJICTBY HEOOIBLIOTO aCCOPTHU-
MEHTa CeIbCKOXO35CTBEHHBIX HHCTPYMEHTOB, TPETHECOPTHBIX YHUBEPMAros
U TEeKCTUIIbHBIX (haOpuk B HoBoli AHTINM.)

Koneuno, mMbl ¢ Yapnu Mo>keM HENPaBUIIBHO UCTOJIKOBATh OCHOBHBIE 3KO-
HOMHYECKHUE MEPCIEeKTUBBl KakoW-HUOyAp Kommanuu. Korma sTo cimyuwrcs,
HaM TpUAETCs pemaTh mpobdieMy, Oyab 3TO MOJHOCTBIO KOHTPOJIHPYEMOE
JlouepHee NpeANpUATHE WIN aKLIKHU, XOTsI OOBIUHO JIerye BCEro peluTh Ipo-
6sieMy Bo BTOpoM ciydae. [oka3arenn KoMIaHUU, U BIPaBIy, MOYKHO UHOT-

Ja OLCHUTHh HempaBWIbHO. OAMH eBpOMEHCKHIA pernopTep, NOOBIBAaBIIMI B
Awmepuke U1 TOro, 4ToObI HanucaTh Onorpaduto Jeitna Kapueru, Tenerpa-
(bupoBan cBoemMy penakropy: «boxke Mo, BbI TPOCTO HE MOXeTe cede mpe/-
CTaBUTh, KAKOE KOJMYECTBO JICHET MOKET MPUHECTH OUOINOTEUHOE JCTO».

CoBepimast MOKYNKY KaK MOJKOHTPOIBHON KOMIIAHUH, TaK U MAKeTa [IeH-
HBIX OyMar KOMIIaHUU MBI cTapaeMcs KyIUTh MPEINPUSATHS, HE TOJIBKO MPH-
OBUIbHBIE, HO KOTOPBIE YIPABISIOTCS TATAHTINBBIMHU, BBICOKOKIACCHBIMU U
MPOCTO MPUATHBIMH PYKOBOAUTENAMH. Eciy Hallle MHEHHE O PyKOBOAUTENSIX
OKa3bIBAETCSl OMIMOOYHBIM, MBI CBOPAYUBAEM CBOIO JEATEILHOCTD B OTHOIIIE-

HUU 5TOW KoMnaHuy. Hammume B TakOM Ciyyae KOHTPOJIBHOTO MaKeTa aKIHH
MIPEJOCTaBIIAET HAaM HEKOTOPOE MPEUMYIIECTBO, TAK KaK Mbl B CHJIaX OCyLIec-
TBUTh W3MeHeHHUs. OIHAKO HAa IPaKTHKE 3TO MPEUMYILIECTBO  OKa3bIBAaeTCs
HECKOJIBKO WJUTFO30PHBIM: H3MEHECHUS B PYKOBOJICTBE, KAK U N3MEHCHUS B
CeMEeHHBIX OTHOILICHUSX, O0IE3HEHHBI, HEMIPEACKa3yeMbl © OTHUMAIOT MHOTO
BpeMeHH. Tak win nHave, HO YTO KacaeTcs KOMITaHHi, B KOTOPBIX Mbl HMe-

€M JI0JITOCPOYHbIE HHTEPECH! U BlaJleeM IaKeTaMH WX aKLUil, TO 31ech KBa-
muduKaIus PyKOBOJICTBA MPOCTO HE CTaBUTCS M0J1 coMHeHHe. C TaKuMHU
ynpasieHnamu, kak Tom Mepdu u [I>u Bypk u3 Cap Cities, bunn Craiinep

u JIyu Cumncon u3 GEICO, Keit I'paxem u Jluk Cummonc u3 The Washington
Post, Hamma coOCTBEHHOCTH B HaIEKHBIX PyKaX.

S OBl cKka3ai, YTO KOHTPOJIb HaJl KOMIIAHUEH MPEIOCTABIISET ABA BAKHBIX
npeuMyIIecTBa. Bo-nepBhIX, MBI IIOJTydaeM IpaBo Ha pachpeeseHIe Karu-
Taja, XOTS y HaC MPAKTHYECKH HE OBIIO OIBITa TAKOTO POJIa ACSITEIHHOCTH.
OT0 BaKHO, IOCKOJIBKY Y PYKOBOJHTENICH KOMIIAHUHU HET HAaBBIKOB B paciipe-
JICJICHUN KaluTala.

3Ta HECOCTOATEIBHOCTh HEYAUBUTENIbHA. BONBIIMHCTBO GOCCOB TOCTUTIH
YIPaBIEHUYECKUX BEPIINH MMOTOMY, YTO OTJINYAIUCH CIIOCOOHOCTSIMH B TAKUX
cepax, Kak MapKETHHT, IPOU3BOJICTBO, MHXKEHEPHS, YIIPABICHHUE WM, HHOT-

J1a, IOJUTUKA KoMIaHuH. Kak TOJIBKO OHHM 3aHUMAIOT 10JKHOCTh T'eHepallb-
HOTO JTUPEKTOPA, UM MPUXOJAUTCS OpaTh Ha ceOsl HOBBIE 00sI3aHHOCTH. Tenephb
VM HYXHO IPUHUMATh PEUICHU OTHOCUTENBHO PACIIPEACIEHHS KalluTana.
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Ckopee Bcero, 10 3TOr0 UM HE MPUXOIUIIOCH BBINOJIHATH 3TY BaXKHYI0 005-
3aHHOCTb, A TAKMMH HaBblIKaMH HE€ TaK-TO IIPOCTO OBJIAACTbH. Ilo3BonbTe
IMPUBECTH HECKOJIBKO TMPCYBECINYCHHOEC CpPaBHCHHUE! TaKUE€ PYKOBOAUTECIN
IMMOXO0KH HAa OAapC€HHOI'O0 MY3bIKaHTa, Ybsd Kapb€pa 3aKaHIYMBACTCA HE Ha CIC-

e Kapreru-Xoina, a B kpecne npeacenarens denepaibHOil pe3epBHON CHC-
tembl CIIIA. Jlepunut HaBHIKOB B pacIpeeieHuH KanuTaia — HeMaTOBaX-
HBIH QakTop: ecau nocne 10 et npeObIBaHUS HA JOJKHOCTH TeHEePaTbHBINA
JUPEKTOp JOOMIICS HepacnpeneleHHO mpuobun, paBHoi 10% coOGcTBEHHO-

T'0 KanyTaJla KOMIIaHHH, 3TO 3HAYUT, YTO 3a BCC OTH I'OAbI OH JOJI2KCH OBLI
pacnpenenuts 6oaee 60% Bcero 00OPOTHOTO Kanurtana npeanpusatus. Te
JUPEKTOpa (OYEHb HEMHOTHE), KOTOPBIE OCO3HAIOT HEXBATKY CBOUX 3HAHUMN
B paclp€acCiICHNU KalluTalla, 3a4aCTyIO0 IbITar0TCA KOMIICHCUPOBATH €€, 00-
palasich K CBOEMY IIEPCOHAILY, KOHCYJIbTaHTaM I10 YIIPaBICHUIO WU UHBEC-
TUIMOHHBIM OaHkupaM. Mel ¢ Yapnu yacto HaOIr0AamH OCIEACTBUS TaKOH
«raoMommu», KOTOpasd HE TOJBKO HE ITIOMOracT pelinuTb np06neMy pacnpene-
JICHUS KamluTalla, HO M yCyTyOJIseT ee.

B koHIIe KOHIIOB, B KOPIOPAaTHBHON AMepHKe MPUHUMAETCSI MHOXKECTBO
HEPa3yMHBIX PELICHUH O pacnpeaeneHnu kanuTana. (Bot mostomy BbI Tak
YacTO CIBIIIUTE O «PeCTPYKTypu3anuu».) Opnako kommanuu Berkshire mo-
Be3io. Hamm ocHOBHEIE HEMMOAKOHTPOJIbHBIE KOMIITAaHWH B OCHOBHOM IIPUHU-
MaJI¥ pa3yMHbIE PELICHNS O PACIPEACIICHUH KauTaia, a HEKOTOPBIE U3 HUX
OBUTH TIPOCTO OJICCTSIITIMH.

Bropoe npenmyiecTBo NOJKOHTPOJIBHON KOMIIAaHUM NE€pEN TaKETOM
IEHHBIX Oymar kacaeTcsi Hajmoroo0yoxxenus. Berkshire kak Bianenerr na-
KeTa akinuii Oepet Ha ceOs CyIIeCTBEHHBIE HAIOTOBBIE H3/IEPIKKH, KOTIa
BJIaJieeT HeOOJIBbIION JoIel KOMIIaHUHU. JTOrO HE POMCXOIUT, KOTAa HaM
npuHauIe)kuT 80% axknuii unu 6osee. Ham monroe Bpemsi mpuxoauinoch
MHUPHUTHCS ¢ TAKUMHU HEOJIarONPUSATHBIMY HAJIOTOBBIMU YCJIOBUSIMH, a HO-
BBIE U3MEHEHMS B HAJIOTOBOM KOJIeKce, mpou3omeame B 1986 r., mumib
yeyryommm ux. Teneps aearensHocTs KoMnanuu, 80% u 6oiee KOTOpOr
MPUHAJICKUT HaM, TpuHOcHUT Berkshire ¢hmHancoBbie pesynbrathl HA S0%
Jyd4llle, YeM pe3yJIbTaThl A€ATEIbHOCTH KOMIIAHNUH, B KOTOPOM Halla 10Jis
MEHBIIIE.

Henocratky BageHus MakeToM [EHHBIX OyMar HHOT/Ia IEPEBEIINBAIOTCS
OJTHIM OY€Hb Ba)KHBIM IPEUMYIIECTBOM: H3pe/IKa (DOHIOBBIA PHIHOK JaeT
HaM BO3MOYKHOCTH IMPHOOPECTH JI0JIM OYC€HBb MPUOBLTHHBIX MPEIIPHUSITHHN 110
CMEXOTBOPHBIM LIEHAaM, HAMHOT'O HMKE T€X, YTO Ha3HAa4yaloTCs IIPU JOIOBOP-
HBIX CJIeTIKax o mepejaaue npaB cooctBeHHocTH. Hampumep, B 1973 1. MbI
npuobpenu akimu The Washington Post o iene 5,63 mom. 3a akuro.

B 1987 r. onepanvonHas mpuOBLTL MOCJIE BbIUETAa HAJOTOB COCTABHIIA
10,30 momt. Ha aknuro. [Toqo6HbM 06pazom B 1976, 1979 u 1980 rr. ObiH
kymuiens! akiuu GEICO B cpegnem 3a 6,67 0. 3a akiuio. A B TPOILIIOM
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roJly oTepalMoHHas IpUOBLTL Ha akiuio paBHsutack 9,01 momn. B takux cu-
Tyauusix I-H PbIHOK Mokasan ce0s kak 100pblil ApyT.

Hama cTparerus nHBecTUpOBaHUS B aKIIMOHEPHBII KaluTajl KOMIAHUN Ma-
70 W3MeHmachk ¢ 1977r., Korga B CBOEM €XKErOJHOM OTYETE MbI 3asBUIIH
cnenyroniee: «Mpbl OTOMpaeM  IIeHHBIC OyMarn IO TOMY JKe€ MPHHIUITY, 0
KOTOpPOMY OTOMpaeM KOMITaHWH TSI TIOJTHOTO MOTJIOeHus. [ 3Toro HyX-
HO, 94TOOBI KOMTIaHUsI: ObLIIa TIOHATHA HaM, UMeJIa MPHUBJICKATEIbHBIC JIJIS HAC
JIOJITOCPOYHBIE MIEPCIEKTUBBI, YIIPABIUIACH YECTHBIMU UM KOMIIETEHTHBIMU
CHENUAMCTAMU M UMeJIa TPHUBIICKATEIbHYIO JUIs HAC IIEHY TOKYIKH». B aTOM
CIIUCKE MBI PEIIMIN U3MEHUTh OJWH MYHKT: U3-32 NU3MEHEHUS YCIOBUN PBIH-
Ka 1 HAJIN4YUA Yy HaC YBEIIMUYMBUICTOCA YHCIIa aKHI/Iﬁ JJIs TIpOAaXu MbI 3aM€E-

HUIHA (QOPMYITHPOBKY «IIPHUBJICKATEIbHAS [IEHA» HA «OYCHb MPHUBIICKATCIHHAS
LICHa».

Ho 31eck BBl MoxeTe cripocuth: «Kak pemunrp, Kakyro eHy CUUTaTh MpH-
BIIEKaTeNbHOM ?» OTBEYas Ha ATOT BOIIPOC, OONBIIMHCTBO aHAIUTHUKOB JieJia-
10T BBIOOD MEXTY JABYMS TIOJIXOJaMH, KOTOPbIe OOBIYHO CUUTAIOTCS POTHUBO-
MOJOXKHBIMU APYT APYTY — ATO «CTOUMOCTb» U «POCT». B NeHCTBUTEIBHOCTH
’Ke MHOTHE CITeIIMAJIMCTBI TI0 HHBECTHUIIMAM JIOMYCKAIOT CMEIICHUE STHX JIBYX
TEPMHUHOB, YTO TIOX0KE Ha HEKYIO HHTEIUICKTYaIbHYIO (OPMY MepeoIeBaHuUs
B OJIEKly IIPOTUBOIIOJIOKHOTIO M0JIa.

Takast MBICTTb K&)KE€TCA HaM CIUIIKOM TYMaHHOM (JIOJDKEeH MpU3HAThCH,
4TO M caM YBJICKaJCs IOJOOHBIMH MBICISIMH HECKOJIbKO JIeT Hazan). Mbl
CUHTAEM, YTO OTH JIBA MOJXO0/1A JINIIb KOCBEHHO 3aTParuBaroT APYr apyra.
[okazarenb pocra gcez0a YYUTHIBAETCS MpPU BBIYUCICHHH CTOUMOCTU. OH
COCTaBIIICT TIEPEMECHHYIO BEIMYHMHY, 3HAUCHHE KOTOPOU MOYKET H3MEHSThCS
OT HE3HAYUTEIHLHOTO JI0 OTPOMHOTO M BIIUSTHUE KOTOPO MOXKET OBITh Kak
TMO3UTHUBHBIM, TaK YU HETATUBHBIM.

K TOMY K€ MbI CHUTAEM TCPMHUH «MHBCCTUPOBAHUEC B CTOMMOCTb» U3JIUII-

HUM. YTO ke TOTJa <MHBECTHPOBAHKE», CCIIU HE TIOMCK KOMITAHUH C TIOKa3a-

TeJeM TUBUACHIHOW PEHTa0eIbHOCTH, KOTOPBIH, TI0 KpaifHe Mepe, MOXKeT
orpaBJaTh 3aruraueHHyo cymMmmy? CoBeplieHHEe CO3HATENEHON TTOKYTIKH aKITUH

3a EHY, NPEBLIIIAIONUTYIO €€ paCUCTHYIO CTOUMOCTHB, B HAJICKIC HA TO, UTO
BCKOpE €€ MOXHO OYJIeT poJaTh 3a 00JIee BHICOKYIO IIEHY, JIOJDKHO OBITh OT-
HECEHO K CIIEKYISATUBHON JAEATEIHHOCTH (KOTOpast, OHAKO, HE TPOTHBOPEYUT
HU 3aKOHY, HU MOPaJId U He ABISETCS ciocoO0M (prHAHCOBOW HAKUBBHI).

TepMHH «MHBECTUPOBAHUE B CTOUMOCTh» IIIUPOKO UCMOJB3YETCSA K MECTY U
He K MecTy. OOBIYHO OH acCOIUUPYETCS ¢ MOKYIKON aKIUH CO CIICTYIONUMHI
OTJIUYUTEIPHBIMHU MPU3HAKAMH: HU3KOE COOTHOIICHHE IEHBI U 0aIaHCOBOM
CTONMMOCTH, HU3KOC€ COOTHOLICHUEC LICHBI 1 HpI/I6BIJ'[I/I WJIN BBICOKAs JUBUICHI-

Has TOXOAHOCTh. K coxaneHuro, Takue XapakTEPUCTHKH, TaKe €CITU U BETPe-
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YaroTcs B MOA00HONH KOMOWHAIIUY, TATEKO HE PElIaroliyie B OTHOIIEHUH TOTO,
JEMCTBUTENIBHO JIM HHBECTOP MOKYIAeT TO, YTO CTOUT CBOIO LIEHY, U TaKUM

00pa3oM JIeHCTBUTENBHO PYKOBOACTBYETCS IPUHIIUIIOM JOCTHXKEHUS JOXO-
HOCTHU CBOMX HMHBecTUIMi. COOTBETCTBEHHO 0OpaTHbIC XapaKTEPUCTUKU — BBI-
COKOE€ COOTHOIIIEHHE IIEHbI U OaTAHCOBON CTOMMOCTH, BBICOKOE COOTHOIIICHHUE
LI€HbI ¥ NPUObUIM U HU3Kas TUBUIEHIHAS] JOXOAHOCTh — COBEPILIEHHO IPOTHU-
BOIIOJIOKHBI XaPAKTEPUCTUKAM «UHBECTUPOBAHUS B CTOUMOCTh».

Takum 00pa3om, pOCT KOMITaHUH, TI0 CYLIECTBY, MaJIO YTO TOBOPHT O €€
JUBHUICHIHON T0XOAHOCTHU. JIeMCTBUTENBHO, POCT YaCTO OKA3bIBAET MOJIOXKHU-
TeJIbHOE BIMSIHUE HA PeHTa0eIbHOCTh, HHOT/IA B BICYATIISIONIMX MaciiTabax.
Ho nonoGuerii apdext He Beerna Geccrioper. Hanpumep, HHBECTOPEI pery-

JSIPHO COBEPIIAIOT JICHE)KHBIC BAMBAHUS B OTEUECTBEHHYIO KOMIIAHHIO IIO
aBUarnepeBo3kaM, 4To0bl (PMHAHCUPOBATH OECIPUOBIIBHBIN (MITH JaXke YObI-
TOYHBII) pocT. 115l 3TUX MHBECTOPOB OBLIO OBI JTydIlle, ecii ObI OpaThs
OpBujIb HE CMOINIM B3J€TeTh ¢ adponpoma Kutu Xoyk. Yem OGomblie pocT
KOMITaHUH, TEM yKacHee KaTacTpoda It ”HBECTOPOB.

PocT BEIrOIEH HHBECTOPAM TONBKO TOT/ia, KOTJja HHBECTUIIUU B KOMIIAHUIO
CIIOCOOHBI IPUHECTH PACTYIIMH W 3aMaHUYMBBIA JOXOA, IPYTMMH CIOBAMH:
KOT/1a KaX[bIil JONJIap, HCHONb30BAHHbIA Ha (PMHAHCHPOBAHUE POCTA KOM-

MaHWM, IPHHOCHUT OOJIBIIIE JOJJIapa TOITOCPOYHON PRIHOYHON CTOMMOCTH.
B cnyyae korna KoMImaHus ¢ HU3KOW TUBUACHTHON JOXOJAHOCTBIO TPEOyeT
YBEIUUEHUSI BIOKECHUH, POCT IPUHOCUT UHBECTOPAM TOJBKO YOBITKH.

B cBoeit padote « Teopus uneecmuposanust 6  CmoumMocms», HATUCAHHON
6onee 50 net Hazan, xon bepp Yunbame (The Theory of Investment Value,
by John Burr Williams) BeiBes1 ypaBHEHHE CTOMMOCTH, KOTOPOE MBI IIPUBEIEM
3nech: «B Hacrosmiee BpemMsi CTOMMOCTB JIF000# akuu, 00JUTralui UITH KOM-
IIAHUU OIPENEIAETCA PUTOKOM WIM OTTOKOM JEHEKHBIX CPEIACTB, YMEHb-
HICHHBIX HA COOTBETCTBYIONIYIO MPOIEHTHYIO cTaBKy. M Tak OyneT Ha mpoTs-
JKEHUY BCETO CYIIECTBOBAHUS aKTHBOB». 3aMEThTE, 3Ta (POPMyIia OTHOCUTCS
KaK K aKIusIM, TaK 1 K oonuranusm. Ho mpu 3ToM Mexty 1ByMs BUAAMU
LEHHBIX OyMar CylIecTBYeT BaXXKHOE OTIMYUE, KOTOPOE MOXKET MIPUBECTHU K
3aTpyIHEHUSIM TIpU pabote ¢ HuMu. OOIuTanys uMeeT KyIoH U CPOK Iora-
HICHHS, KOTOPBIE OMPEACISAIOT pa3Mep OyAyIIMX TOTOKOB HATMYHOCTH. B ciy-
4ae )K€ C aKUUAMU HWHBECTULMOHHOMY QHAIIUTUKY IPUXOJUTCS CAMOMY
MPUOIM3UTEIHHO TOICYUTHIBATE OYIyIINE «KYIMOHBI». bollee TOro, Ka4eCcTBO
yTIpaBJIeHUs] KOMIIAHUEH PEIKO CKa3bIBACTCS HA OOJMTALMSIX, U TO JIUIIh
KOT'J1a PYKOBOJIUTENIH HEKBATU(PUITMPOBAHHBI WIIM HEYECTHBI HACTOIBKO, UYTO
BPEMEHHO MPHUOCTAHABIUBAETCS BBIILUIaTa IPOLeHTOB. 11 Ha060poT, KauecTBO
YIIPaBJIEHUS MOKET OUEHb CHJIBHO CKa3aThCs HA «KYITOHAX» aKIUil.

Camoti nenreBoit popMoii KamMTaIOBIOKEHUH TSI MTHBECTOPA SIBIISTFOTCS
VHBECTULIMY HA OCHOBE BBIYUCIICHUS JUCKOHTUPOBAHHBIX IIOTOKOB JIEHEKHBIX
cpeacts. [Ipn 5TOM HEBaXXHO, pacTET KOMIIAHUS WIH HET, JIEMOHCTPUPYET
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HEYCTOHYMBOCTh WJIM TIOCTOSTHCTBO MOKa3aTelei MpUObLIN, IMEET BHICOKYIO
WM HU3KYIO [IEHY 10 OTHOUIECHUIO K TEKYIIIUM JI0X0aM UITH 0aaHCOBOM
croumocTu. bonee TOI'0, XOTs YPABHCHHUE CTOUMOCTHU OOBIYHO ITIOKa3bIBAacCT,

YTO aKIIUH JCIICBJIC 06eraum71, 9TOT PE3YJIbTAaT HCTIOCTOSHCH. U ecnm 06-
JUTALMU COTJIACHO YPaBHEHUIO SIBIISIIOTCS TOpa3io Oosee mpuBlieKaTeIbHON
(hopMoii HHBeCTHPOBAHUS, UX U HYKHO IPUOOPETATh.

He npunumas Bo BHUMaHWE BOMPOC LIEHBI, JIyYIleH KOMITaHWEeH st coOc-
TBEHHHKA OYZET Ta, KOTOpask B TCUCHUE UTHTEILHOTO MEPHOIa MOKET 3a-
JeicTBOBAaTh OOJbIIIE 00BEMBI JOMOTHUTEILHOTO KaluTaja IMPH OYCHb
BBICOKOH CTaBKE JJOXOAHOCTH. XyAIIEeH KOMITaHUEH OyeT Ta, KoTopas OyaeT
nenaTb oopamuoe, T.e. OyIeT 3a1eiicTBOBaTh OOIbIINE 00HEMBI KaluTasla Mpu
HU3KOM cTaBke moxonaHoctu. K coxaneHuro, mepBolidi THIT KOMITAHUW BCTpeE-
YaeTcs peAKO: OONBIIMHCTBO KOMITAHUH C BBICOKUM 000pOTOM HYK/TAaeTCs B
OTHOCUTEIILHO HEOOIBIIOM KanuTaie. AKIIMOHEPHl TAKUX KOMIAaHUH OOBITHO
MOJTYyYaloT OOJIBIIYIO BBITOJTY, KOT/1a KOMIIaHHS BBITUIAYUBACT OONBITYIO YacTh
CBOMX JIOXOJIOB B BHJIE JJUBHJICHIOB WM BBIKyTaeT OOJbIIne 00beMbI CBOMX
HEHHBIX OyMmar.

XOTs MaTeMaTHYeCKHUe BBIYUCIICHHUS TSl OLICHKU aKIMi HE 0YE€Hb CJIOMKHBI,
AHAINTHUK, AK€ OTIBITHBIN U MOHUMAIOLIUH, MOXKET JIETKO OLIMOUTHCS B
pacueTax Oymyniux «kynmoHoB». B Berkshire Mb1 cTapaemcst pemmts 3Ty mpo-
Onemy aByMs criocobamu. Bo-miepBbIX, MBI HIIIEM KOMITAHUH, JeSITeIbHOCTD
KOTOPBIX HAM MPECTABIAETCS MOHATHON, T.€. JOCTATOYHO IIPOCTOH U cTa-
OounpHOI. Eciin 1esTensHOCTh KOMITAHUY MPEJICTABISAETCS HAM CIUIIKOM
CIIO’KHOM M HOCHUT N3MEHYMBBIN XapakTeEP, B TAKOM CIIydae y HAC HE XBATHUT
CMOCOOHOCTEH JIJIs1 MPOTHO3UPOBAHMS 00bEMOB OYAYIIMX TOTOKOB HATUYHOC-
tu. KctaTth, mo1o0HbIM 1e(UIUT HAITMX 3HAHUN HAC HUCKOJIBKO HE TPEBOXKHUT.
Jst GONMBITMHCTBA JII0/Iel B MHBECTUIIMOHHOM JIESITEIbHOCTH BaXKeH HE 00b-
€M 3HaHUH, a CKOpee peaTnCTUIHAs OI[eHKa MPOOeIOB B 3TUX 3HaHUAX. [1ist
TOTO YTOOBI N30eKaTh OOJBIINX OMIHNOOK, HHBECTOPY HEOOXOIUMO 3HATh HE
TaK y> MHOTO.

Bropoii, He MeHEee BaXKHBIN MO 3HAYCHUIO, IPUHIHUIT 3aKJIFOYAETCS B TOM,
YTO MBI HACTAWBAEM Ha 3arace MPOYHOCTH B HAIIEH IEHE MOKYNKHU. Ecin
COTJIACHO HAIITMM MOJICYETaM CTOMMOCTH OOBIKHOBEHHOM aKIIWH JIUIIb He-
MHOTO MIPEBBIIIAET €€ LIEHY, TaKas MOKYyNKa Hac He 3auHTepecyeT. Mbl
cYHMTaeM, 4TO MPUHIIMII 3a1maca MPOYHOCTH, 3HaUYEHHE KOTOPOTO 0Cc000 Moj-
yepkuBal ben I'paxeM, ABIsAETCA KpaeyroabHBIM KAMHEM YCIIEITHOTO WH-
BECTHPOBAHUA.

Pa3yMHBIIT HHBECTOp CKOpee 3anHTEpecyeTcs ONepausIMi ¢ OOBIKHOBEH-
HBIMH aKIUSIMU Ha BTOPUYHOM PBIHKE, YeM MOKYIIKOW HOBBIX IICHHBIX OyMar.
[IpuunnHa 3akioyaeTcst B 0COOEHHOCTSX Ha3HAYCHHS LIEHBI B KQXKIOM Cllydae.
BTopruHBIN PEIHOK, KOTOPBINA BpEMs OT BPEMEHH MOJABEPIacTCs BIUSHUIO
0e3pacCcyIHOTO MOBEICHHUS OOIBITMHCTBA €TO YYACTHUKOB, TO U JIENIO yCTa-
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HABIIMBACT «KJIMPUHTOBYIO» lIeHYy. HeBaxkHO, HACKOIBKO HEONPaBIaHHON
MOJKET OBITh Takas I[eHa, BCeTJa HalJIeTcs HECKOJBKO IepKaTeNield  akuui
WM 00NUTanuid, KOTOPBIE COTJIACHBI MTPOJIATh IIEHHBIC OyMaru 3a 3Ty IeHY.
BO MHOT'UX ClIydasaX aKliusd CTOUMOCTBIO X ITPOJACTCA Ha PBIHKE 3a’/zx HJin
Jla)ke MEHBIIIE.

Yro KacaeTcs NEPBUYHOI'O PbIHKA [CHHBIX GYMaF, TO OH YIIPABJIACTCA
JIepKaTeNsIMU aKIui 1 KOMIIAHUSIMHA, KOTOPBIE MOTYT BBIOPATH TTOIXO TSI
MOMCECHT BPEMCHU AJIsI BBIITYCKa HOBBIX IIEHHBIX 6YMaF HJIk, €CJIN CUTyalusa
Ha pBIHKE HEOJIarompusATHA, 0TKA3aThCs OT pazMerieHus. [loHsITHO, 9TO Takue
mnmpogaBObl HE CO6I/IpaIOTC$I npeajiaratb AKIIUU 110 3aHUKCHHBIM IICHAM HHU
MY IEPBUYHOM Pa3MEICHUH IEHHBIX Oymar, HU MPH JIOTOBOPHBIX CIEITKaX.
3I[eCL BbI PEAKO CMOKETC KYIINTh aKIHUIO 3a ITOJIOBUHY €€ LICHBI. Ha nepBuYI-

HOM PBIHKE IICHHBIX 6YMaF AKIUOHCPBI-IIPOAABIBLI  TTPUHUMAIOT PCHICHUC O
MPOJIayke aKTHBOB TOJBKO TOTJa, KOTJ]A YBEPEHBI, UTO 33 HUX MPEIOKAT
Oonee BBICOKYIO TIeHy. (KoHeuHo, Takue mpoaaBIlsl HUKOTA HE MPU3HATOT,
YTO BO3JCPKUBAIOTCS OT MPOJIAXKH, KOT/Ia PHIHOK MpeJiaracT UM CIUIIKOM
HU3KYIO IIEHY 3a UX aKTUBBL. OHM OOBSCHAT CBOE HEXEIaHUE KaK-HUOYb
HHaye.)

B Hauane HoBoTrO rona kommanus Berkshire mpuoOpena 3 MiH. akiuii KOM-
nanuu Capital Cities/ABC, Inc. mo peIHOYHOI 1IeHe, KOTOpasi Ha MOMEHT
nokynku B Mapte 1985 r. coctasmsina 172,50 gomni. 3a akuuto. J{o penienus
0 prOOPETEHNH aKTUBOB ATOI KOMIIAHWY 51 HECKOJIBKO JIET HaOIro1at 3a
JIeSTENIEHOCTRIO €€ PYKOBOJICTBA M TIPHIIEIN K BBIBOMY, 4To Capital Cities siB-
JIsieTCs TydIiel myOIMdHON KOMITaHWeH cTpaHbl. A ee pyKoBoaAuTeNnn Tom
Mepdu u Ipu Bypk He Tonbko 3aMedaTeabHble TPOGECCHOHANBI, OHU TPH-
HaJJIeXaT K TOMY TUITY TapHEH, 32 KOTOPBIX BbI ObI C PaJI0CTHIO BRIJAIN
CBOMX Jiouepeit 3aMmysK. PaboTaTh ¢ HUMH — HE TOJIBKO OOJbIAs 4YeCTh, HO
u OoJbIIOe YIOBOJBCTBHE. Te, KTO 3HACT ITUX JIIOJCH, TOUMYT MEHS.

IIpuo6perenue namu axiuii kommanwnu Capital Cities mo3BonmIo ei mpu-
obOpectu paguoBemarenbHyro komnanuio ABC 3a 3,5 mupxa. nomn. s Capital
Cities xommanust ABC crana OCHOBHBIM MPHOOPETEHHEM, SKOHOMUYECKHE
MEePCIEKTHBBI KOTOPOTo B OIIIKAMIIIME HECKOJIBKO JIeT OyAyT najaeko He Oiec-
TsmuMu. Ho 3T0 HaC HUCKOJIBKO HE BOJIHYET, MBI OYeHB TepIeiauBh. ([laxe
€CJIM Bbl OYCHb TAJIAHTJIMBBI U IIpUJIaracTe 6OJ'[I>HII/IG ycuius, Ojist HCKOTOPBIX
Ppe3yJIbTaToB MPOCTO TpeOyeTcs BpeMs: BBl He MOJIyduTe peOeHKa Yepe3 Mecsll,
JlaKe €CJIM 3aCTaBUTE 3a0epeMEHETh JIEBATH JKCHIIHH. )

B 3Hak moaTBepKACHHUST CBOETO JOBEPHS MBI 3aKIIOUUIN HEOOBIYHOE
COIIallICHUE: B TEYCHHE AJUTEIBLHOr0 BpeMEHH TOM Kak reHepalibHBIH
mupekrop (mnu JI9H, eciiu OH 3aiiMeT 3Ty OJKHOCTh) YYacTBYET B MPH-
HSTUU PELICHUH OTHOCUTENIBHO HAIICH JOJIM KLU B UX KOMIIAHUU. JTa
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JIOTOBOPEHHOCTH ObLTa HHUIIMUPOBaHa He ToMom, a MHOIO U Yapiu. Mbl

TAKKE€ OI'paHUMYNIIM CBOXO JACATCIIBHOCTHL OTHOCHUTCIIBHO IIPOJAXHU cBOEH

nmoym akiuit. Llens sToro pemenus — yoenauts npaBnenue Capital Cities

B TOM, 4TO 0€3 ero coTjacHs Hall NMakeT aKlWi KOMIIaHUU He OyAeT mpo-

JaH Oonee KpynmHOMY Aepxkareinio. HecKonbKo JIeT Ha3aa Mbl YKe 3aKITI0-
YHITK TI0JI00HBIE corameHus ¢ pykoBoacTBamu komnannii GEICO u The
Washington Post.

[TockonbKy KpyITHBIE MAKETHI KUK 3a4aCTYyI0 JUKTYIOT IIEHBI BBIIIC
HOMHHAJIa, HEKOTOPhIE MOTYT MOAyMaTh, YTO, YCTAHOBHB s ce0s TI0JJO0HBIC
OTpaHUYECHMSI, MBI ylieMuin uHancoBbie nHTepeckl Berkshire. Y Hac 00-
paTHOe MHEHHE. MBI yBEpEHBI, YTO HAIIN COTJIAIIEHUS TOJNBKO YIyUIIatoT
JIOJITOCPOYHBIE YKOHOMHYECKHUE TIEPCTICKTUBEI JIJIST ’TUX KOMITAHWM, a 3HAYHNT,
JUTSL HAC CaMUX U TS HAIlTUX aKrOHepoB. [Ipu Takux MOrOBOPEHHOCTSIX
BBICOKOIIPO(eCCHOHANTLHBIE YIPABJICHIIBI, K KOTOPBIM MBI OTHOCHM U ce04,
MOTYT COCPEJIOTOYUThH CBOM YCHUJIUS TOJIBKO Ha PYKOBOJICTBE KOMIIaHUEH U
JOCTHKCHUN MaKCUMaJIbHO 3PGEKTUBHOM JJIsi COOCTBEHHUKOB AESITeIHLHOC-
TH B JIOJITOCPOYHON MEPCIIEKTHBE. DTO HAMHOTO JyUIlle, YeM OTBJICKATh
PYKOBOZCTBO YepeAoi MOCTOSHHO MEHSIOIINXCSI CITyYaiHBIX BJIaJCNIbLICB.
(KonewyHo, HEKOTOPBIE YNPABIICHIIEI CTaBSAT CBOM HHTEPECHI BBIIIC WHTEPECOB
KoMMaHuu. B 3TOM ciydae cOOCTBEHHUKH 3aCITy>KUBAIOT XOPOIIEH BCTPSICKU.
Ho B cBOel MHBECTHIIMOHHOMN JEATEIHLHOCTH MBI CTapacMcs H30eraTh TaKHX
KOMITaHUH. )

CerousIHSS. KOPIOPATUBHAS HECTAOMILHOCTH 00YCIIOBIIEHA TEM, UTO
aKIMH, UMEFOIIIFE MPABO TOJ0CA, MPUHAIICKAT CIIUITKOM MHOTHM. B iro6oe
BpEMSI MOKET MOSBUTHCSI OCHOBHOM JiepKaTellb akTUBOB, 32 00HA Ie)KUBAIO-
MMM pedaMi KOTOPOTO 3a4acTyto OyyT CKPHIBAThCSI COBEPILICHHO BapBap-
ckue HamepeHud. OrpaHuyuuBast ASITEIbHOCTE OTHOCUTEIBHO CBOUX MTAKETOB
aKIMH{, KaK MBI YacTO JIeJIaeM, Mbl CTPEMHUMCS CITIOCOOCTBOBATH CTAOUIBLHOC-
TH TaM, T/I€ B IPOTHUBHOM CITy4ae €€ MOXKET He XBaTaTh. Y BEpEHHOCTH B
CTaOMIFHOCTH B COYETAHUH C TIPO(HECCHOHATEHBIM PYKOBOJICTBOM U TI€pC-
MEKTUBHOM XO3HCTBEHHOMW JIESTENILHOCThIO 00ECTIEYMBAIOT PEKPACHYIO
MOYBY /7151 60raToro GUHAHCOBOTO ypoxas. B 3ToM 1 3akitouaeTcst S5KOHO-
MHYECKas I[eJIb HAIlIMX COTJIAIIEHUN.

Uenoreueckwuii (hakTop HE MeHEe BakeH. MBI HE XOTHUM, 4TOOBI HAIN
JOOMMBIE U YBaXKacMbIC YIIPABJICHIIbI, TPUBETCTBOBABIINE HHUITUUPOBAHHOE
HaMu (UHAHCOBOE 00513aTENILCTBO, IOTEPSUIH BCIKHI COH, TIPeICTaBIsst cede
BCE BO3MOJKHBIE TOCIIEJICTBUS HAIIIETO OOJBIIIOTO YYacTHs B KallUTalle UX
koMmaHuu. S obeman UM, 9TO HUKaKUX HEMPHUATHBIX CIOPIIPU30B HE OYIET,
u komnanus Berkshire monmucanack noj 3TUMHU CIOBaMU. DTa MOAINKUCH B
COTJIAIIEHUH TaKXKe 03HAYAET, YTO TETIEPh Y PYKOBOJCTBA €CTh 0053aTEILCTBO
camoii komnanuu. [1o3ToMy UM He mpuaeTcsi 6ECIIOKOUTHCS, JaKe €ClId MOe
TUYHOE yuacTue B Aenax Berkshire 3akoHUHTCS 110 BO3paCTHBIM MPUYMHAM
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(o ATUM $ MOJpa3syMeBaro BO3pacT, UCUUCISIEMbIH TPEX3HAUYHBIMH YHCIIa-
MH).

Axuun Capital Cities OpUTH TPHOOPETEHBI 32 MOTHYIO LEeHY, TPUIUHOMN

9TOI'0 CTall BO3pOCHIHI>1 B IMOCJIEAHUE I'OJAbI UHTEPEC K aKIUAM U COOCTBEH-

HOCTH KOMITaHU#, paboTaromux B chepe nHGopMarmu (B HEKOTOPHIX CITyda-

SX 3TOT MHTEPEC MPHUHSI XapakTep MaHuM). B 310l cepe HEeT HU3KUX LieH.
Onnaxo komnanwust Capital Cities ipejicTaBisieT cOO0H yTUBUTENBHOE COYe-
TaHUE COOCTBEHHOCTH U YEJIOBEUYECKHUX PECYPCOB, IO3TOMY MBI Pajibl, YTO
HAIlli MHBECTHLINY MPETOCTABISIOT HAaM BO3MOXHOCTb y4acTBOBAaTh B €€
KaIuTare.

KoneuHno, HEKOTOPBIM U3 Bac, BO3MOKHO, HEMTOHITHO, I0YEMY MBI CETO/I-
Hs nokynaeM akuuu Capital Cities mo 172,50 monn. 3a akuuto, xots B 1978-
1980 rr. Bam mpeaceaaTenb B XapaKTEPHOM ISl HETO MPUCTYIIE CO00pa3u-
TEJNBHOCTH MpoJall MpuHayIexkasine komnanuu Berkshire akuun Toit sxe
KOMITaHHH 110 43 J0JII. 32 KaXIyI0.

Hewmnoro tepnienus, noxaimyicra.

E. Pazymnoe uneecmupoeanue *

[Ton pa3yMHBIM MTOBEIEHUEM MBI TIOApazymMeBaeM Oe3zeiicTBre. Hu Mbl, HU
OOJBIIMHCTBO APYTHX PYKOBOIUTENEH HE MEUTAIOT O JIMXOPAJA0YHON TOProB-
JIC aKTUBaMH BLICOKOHpI/IGLIJ'IBHLIX JA0YCPHUX HpeZ[l'IpI/IﬂTI/Iﬁ TOJIBKO IMOTOMY,
YTO OKUAAETCS HE3HAUUTEIbHOE U3MEHEHUE YUEeTHOU cTaBku PenepanbHON
pe3epBH0171 CHUCTCMbI, WJIM  TIOTOMY, YTO HCKHEC CIICHHUAJIUCTBI C YOJ'IJ'I-CTpI/IT
HU3MEHWIN CBOE MHEHME O phIHKE. Toraa noyeMy Mbl JOJIKHBI IOCTYIaTh
MHAa4e ¢ HEKOHTPOJbHBIMU [TAKETAMU AKIUM IEPCIEKTUBHBIX KOMITaHUI?
HckyccTBO yCTEIHbBIX KalUTalIOBIOKEHUH B MyOJINYHbIe KOMIIAHUM HEMHO-
MM OTJIIMYAETCs OT HCKYCCTBA YCIEIIHOTO NOTIONIeHNs (puinanoB. B kaxmom
CJIydae Bbl IPOCTO XOTUTE NPUOOPECTH MPENNPUITHE C 3aMeUaTEIbHBIMU
SKOHOMHYECKMMH ITOKA3aTEISIMH ¥ CIIOCOOHBIM Y€CTHBIM PYKOBOACTBOM 3a
npuemiemMyo 1eHy. COOTBETCTBEHHO BaM MPOCTO HY>KHO YUHUTHIBATh, UME-
FOTCS JIM 3TH XapPAKTEPUCTUKU B HAIMYUH WM HET.

3a4acTyo yMenoe OCyIIeCTBICHHE TAKOW WHBECTHIIMOHHOMN CTPaTeTHH
IIPUHOCUT HECKOJIBKO LIEHHBIX Oymar, KOTOpbI€ BIIOJIHE MOTYT CTaTh BaXKHOM
YaCTbIO HHBCCTHIIMOHHOTO HOpT(I)eJ'U[. HHBGCTOp MOT OBI ,I[OGPITLC?[ HOI[OGHO-
TO pe3ylbTaTa MpH IOKYIKE OMpeeNIeHHOTO MpoleHTa, ckaxxkeM 20%, oT
OyayIUX J0XO0/10B HECKOJIBKHUX BBIIAIONIMXCS 0aCKETOOIMCTOB U3 KOMaH bl
KoJue/pka. HemMHOTHe U3 HUX CTaHyT BeAyIUMH UTrpokaMu cOopHoit NBA.
Toraa GapblM OT UX UIPHI CTAHYT JJIsI KHBECTOPA OCHOBHOM U IIEAPOH KOM-
neHcanue. [IpeanonokeHne, 4To 3TOT HHBECTOP PACTIPOAACT HECKOIBKO

1996; 1999; 1997.
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CBOMX HanboJiee yCIEeNTHbIX HHBECTUIIUI TOJIBKO MTOTOMY, YTO OHU CTallld
peo0aafonMMH B €ro MOpTderne, PaBHOCHIBHO MPEANOIOKeHUI0, HUTO
OackerbonpHast komanga Chicago Bulls mpomact Maiikna /[)xopaana motomy,
YTO OH CTAJI OYEHDb BAXKEH ISl KOMAH/BIL.

N3y4as Haly ”HBECTULMOHHYIO IESITEIBHOCTh B OTHOLIEHUH KaK J04Yep-
HUX KOMITaHHH, TaK U OOBIKHOBEHHBIX aKIMi, BEI YBUANTE, YTO MBI IIPEIIIO-
YUTaeM KOMITaHUH U OTPACId MPOMBIIIICHHOCTH, KOTOPbIE HE TIOBEPKEHBI
OonpmMM HM3MeHeHusM. [IpuumHa 5TOr0 MPOCTa: IPU TOM  WIM UHOM THUIIE
MTOKYTIKA OCHOBHBIM KPUTEPUEM JJISI HAC CIY)KUT BBICOKAsT KOHKYPEHTOCIO-
COOHOCTB, KOTOpOH KOMIaHus OyJeT o0namaTh yepes AecsiTh JieT. BeicTpo
MEHSIOLIASICS OTPAC/Ib MOKET IPUHECTH OIPOMHYIO BBITOJlY, HO OHA HE JAEeT
TOU YBEPEHHOCTH, KOTOPYIO MbI HILIEM.

51 noskeH MoAYepKHYTh, YTO KaK Ipa)/iaHe CBOEH CTpaHbl Mbl ¢ Yapau
MIPUBETCTBYEM IIEPEMEHBL: CBEXKUE HJIEW, HOBAS NMPOAYKIMsA, HTHHOBALIHOHHBIE
MPOLIECCHI U T.1I. MOBBIIAIOT YPOBEHB KU3HU. OHAKO KaK HHBECTOPHI MBI
OTHOCHMCSI K OYpHO Pa3BUBAIOIIMMCS OTPACIISIM TaK )K€, KaK K OCBOSHUIO
KOCMOCa. MBI BOCXHII[aeMCSl STUMH CMEJIBIMH MOTMBITKAMH, HO CaMHU IIPEIo-
YHATAEM OCTaBaThCS B CTOPOHE.

PazymeeTcs, mo6ast KOMImanus IpeTeprieBaeT HEKOTOPhIC U3MEHEHHUS.
Cerogus KOMIaHHS See's BO MHOTOM OTJIMYAETCs OT TOM, KaKOi OHa ObLia
B 1972 r., koraa MeI ee npuodOpenu. OHa mpeiaraeT Apyroil acCOpTUMEHT
KOHJMTEPCKUX U3JIEIHHA, UCTIOIB3YeT WHbIe 000PYI0BaHUE M KaHAIBI COBITA
npoaykuud. Ho mpuuuHbI, M0 KOTOPBIM JIIOAM MPOAOCHKAIOT MOKYNATh KO-
poOku KOH(DET y HAC, a HE Y KOTO-HUOYAb IPYroro, NpakTUIECKH HE U3Me-
Hurch ¢ 1920-x rono., Koraa uieHsl cembr CH OCHOBaJIM CBOM OHM3HEC.
Boree Toro, 3Tv MpUYHMHBI OCTaHYTCS HEM3MEeHHBIMH e1rie 20, MOXKeT, Jaxke
50 ner.

MpbI XOTUM TIONTYYUTh TAKYIO ke MPEACKa3yeMOCTh U OT IIEHHBIX OyMar.
Bozbemem kommanmio Coca-Cola: ycepaue u ganTasmsi, ¢ KOTOPHIMH KOMIIa-

HUSI TOJXOIUT K BONPOCY MPOJAXKH MPOAYKIMH, B HAHOOJBILEH CTENeHH
MPOSIBUIIUCH BO Bpems npasieHust Podepro ["oif3yeTa, KOTOpHIN MHOTO Cclie-

JaJ JUIst OBBIIIEHNS] CTOMMOCTH OM3Heca, a 3HAUUT, U ISl CBOUX aKIHOHE-

pos. IIpu momomm ona Keyda n Jlyra MBecrepa PobepTo mepecmorpen u
YCOBEPILICHCTBOBANI K&K  acIeKT JIesATeIbHOCTH KoMnanuu. Ho 0cHOBBI
Ou3Heca — KavecTBa, KOTOPhIe 00YCIOBIUBAIOT KOHKYPEHTHOE MTpenMyLiec-

TBO ¥ OLIEIOMJLIIONINE SKOHOMIUECKHE ITOKAa3aTeH, — OCTAI0TCsl HEM3MEH-
HBIMH BOT YK€ MHOTLO JIET.

He Tax naBno s u3yyan otuet Coca-Cola 3a 1896 r. (uyBcTByelIb ceOs
TIpH 3TOM TakK, CIOBHO oTctan oT BpeMeHn). Torma Coca-Cola yxe 10 ner
OblTa THAEpPOM Ha PHIHKE OE3aIKOTOJBHBIX HAMUTKOB. M yke Torna mian
pa3BuTHs KommaHuu Obu1 coctanieH Ha 100 siet Bnepen. Panoprys o Toa-
poobopoTe, KOTOphIit B TOT roj coctaBui 148 000 gomt., Aza Kenanep,
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MPE3UICHT KOMIIaHWH, CKazall: «MBbI He 3aM03/1a]Ti B CBOUX YCHIIUAX TIpE/-
CTaBUTb BCEMY MHUPY HaIll HAIIUTOK B KAYECTBE HEOTHEMIIEMOM COCTAaBIISAIO-

HIEeH 3/I0pPOBbSI U XOPOIIIETO HACTPOCHUS». XOTsI, HACUET «3/IOPOBBS» OHH,
KOHEYHO, TPEYBETNYNIH, HO A pajl, YTO CETOMHS KOMIAHUS 0 CHUX TIOP
ormpaetcs Ha uaeu Kengnepa. U sto Bek ciycrs! Cro net nazan Kenmiep
roBopui: «Hukakol apyroif HAMUTOK HE YIOCTOWICA TAKOTO MacCCOBOTO
onobpenusi». Ceromusi Pobepro mommepxuBaer 3Ty uaero. Kcrarn, o0bem
npoaax cupona B 1986 r. coctasnsan 116 492 rannona (okozo 440 340 n),
a B 1996r. on paBHsuica mpuMepHo 3,2 muipa. rajuioHoB (12 mupa. ). He
Mory He mpouutupoBaTh Kenanepa eme pa3: «HauaB aToT nenoBoii roa

1 mapra, MbI HaHs M 10 KOMMHUBOSIXEPOB, KOTOPBIE, CIIETYs PETYISIPHBIM
YKa3aHUsIM U3 opuca KOMIIAHUH, OXBATHIN NPAKTUIECKU BCIO TEPPUTOPHIO
cTpaHbl». BOT Takue mpoaBiel o MHE!

Kommanun, nmomoonsie Coca-Cola unu Gillette, BrosiHe MOKHO Ha3BaTh
«HEU3MEHHBIMU». AHATUTUKH MOTYT PACXOJIUTHCS BO MHEHHUSIX OTHOCUTEIb-
HO TOTO, KaKy0 YaCTh PhIHKa 06€3aJIKOTOIbHBIX HAITUTKOB WM OPUTBEHHBIX
MPUHAJIC)KHOCTEN OyAyT 3aHUMAaTh 3T Komnanuu yepe3 10 wiu 20 ner.
Hamm pa3Mbiiesuss 0 HEM3MEHHOCTH TAKKE HU B MaJ€HIICH CTEIICHU HE
YMAaJSIOT 3HaUY€HUS SHEPTUYHOM eI TeNIbHOCTH, KOTOpas JOJKHA OCYIIECT-
BIISITHCSl KOMITAHUSIMU B OTHOIIICHUHW TIPOM3BOJICTBA, CUCTEMBI COBITA, YIIAKOB-
KW U CO3/IaHUS HOBBIX MPOIYKTOB. HO HM 0JIMH BHUMATENILHBIA HAOIIOaTENb,
JIa’Ke €CIIM OH OCHOBHOM KOHKYPEHT OJHOM U3 3TUX KOMIIAHUH, IIPU YCIOBUH,
YTO OH OYJIET YECTEeH, HE YCOMHHTCS B UX JUIEPCTBE HA MUPOBBIX PHIHKAX B
TeYEHUE UHBECTUIIMOHHOTO Tieproa. Ckopee BCero, JUAEPCTBO KOMIAHUN
TOJIBKO YCHITUTCS. 3a MOCJIeTHUE JECATh JIET 00e KOMIAHUH 3HAYUTEIBHO
YBEIUYIIIA CBOKO B 0€3 TOTO OTPOMHYIO JIOJIO HA PBIHKE, U BCE IMOKA3aTENH
YKa3bIBAIOT HA TO, YTO ATa TEHACHIIMS COXPAHUTCS U B TCUCHHUE CIIEIYFOIINX
JIECSATH JIeT.

O4eBUIHO, YTO MPOLIEHTHBIE OKa3aTeI MHOTUX KOMIIAHUH, 3ajelic-
TBOBaHHBIX B c(hepe HOBBIX TEXHOJOTHI WM YMOPHUOHOB, OYAYyT pacTH
3HAYUTEILHO ObICTpEE, YeM MOKA3aTeIN «HEM3MEHHBIX». Ho 51 mpeanounTaro
YBEPEHHOCTh B XOPOIIIEM Pe3yIbTaTe, YeM HaACKIy Ha 3aMeUaTeTbHBIN
pe3ynbTar.

Koneuno, mp1 ¢ Yapnm maxke mociie JOATHX MOUCKOB MOXKEM HAWTH JTUTITH
HECKOJIbKO «HEeM3MEHHBIX» KoMManui. X numepcTBo camo 1o cebe erie He
SIBJISIETCS 3aJ10TOM CTaOUIBHOCTH. BCcrioMHaMTE, K IpUMEDY, MTOTPSICEHMS,
npousomeamme B komnanusax General Motors, IBM u Sears, koTopsie onroe
BpeMs IEMOHCTPHUPOBATIN OOMaHUYNBYIO HECOKPYIIUMOCT. XOTS HEKOTOPHIE
oTpacyii win chepbl OM3HECa IEMOHCTPUPYIOT XapaKTePUCTHKH, KOTOPHIC
HaJEJSAI0T TUAUPYIONINE TPEINPUSITHS TOUCTUHE HECOKPYITUMBIMU MPEUMY-
IECTBAMH U KOTOPBIE, IIOYTH MOBTOPSIS 3aKOHBI TPUPOIBI, CIOCOOCTBYIOT
BBDKMUBAHUIO CAMBIX KPYIMHBIX 13 HUX. HO eCTh M Takue oTpaciu, KOTOphIe
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COBEpILEHHO HE NPEJOCTABIAIOT MOJOOHBIX ITpeuMyniecTB. Tak 4To Ha Kax-
AYH0 «KHCU3MCHHYI0» KOMITAHUIO MMPUXOANUTCS MHOKECTBO «CaMO3BAaHIIEB» —
KOMITaHWiA, KOTOpBIE celvac HaxXonATcsS Ha TpeOHe ycrmexa, HO He CMOTYT
YCTOSTh MEpe EPBBIM )K€ HAaTUCKOM KOHKypeHIMU. Mbl ¢ Yapnu mpekpacHo
NMOHUMAEM, YTO MMPUHALJICIKAIUC HAM aKIINW HAUKOIr'Zla HE BXOAWJIN B CIIMCOK

50 Hanbonee NOMyJISIPHBIX CPEIU UHBECTOPOB AKIMI HIIM JJaXKe B CIIUCOK

20 oyt NOonyJsApHbIX akuui. I103TOMy K aKTUBaM «HEU3MEHHBIX» KOMIIaHUI,
HAXOJISIMMCS B HalleM noptdere, Mbl MprUOaBiIsieM aKTUBBI «MHOT000eIIa-
FOILMX>» KOMIIaHU.

KoneuHo, Bcerzia ectb BEpOSITHOCTD, YTO 32 aKIMU J1a)Ke caMOM MPUOBLIb-
HOW KOMITAaHUH BBI 3aIUIATHTE CIMLIKOM BBICOKYIO LIeHy. HaM kaxeTtcs, 9To
PHCK IepemnyaTsl, ¢ KOTOPBIM BPEMS OT BPEMEHHU MPUXOJUTCS CTAJIKUBATHCS
MHBECTOPY, ceifyac 0COOEHHO BBICOK IPH MOKYIIKE JIFOOBIX IIEHHBIX Oymar, B
TOM UYHUCJIE aKIIUH «HEU3MEHHBIX» KOMMaHui. IHBeCcTOp, COBEPIIAIONTHIA
MOKYTIKH Ha «II€PETPETOM» PBIHKE, TOJDKEH MOHUMATh, YTO peasibHas ACOBast
[IEHHOCTD Ja)Ke MPOIBETAIOMICH KOMITAHUN CMOKET MPHUOIM3UTHCS K YPOBHIO
LIEHbI, KOTOPYIO BbI 3aIUIATHIIN 3a €€ aKIMH, JIUIIb Yepe3 JOCTaTOUHO AOITHHA
NPOMEKYTOK BPEMEHH.

T'opaszmo Gonee cepbe3nas mpoOieMa BO3HHKAET, KOT/Ia PYKOBOJICTBO
KPYITHON KOMITAaHWH 3aHUMAET KpaifHe HEBBITOAHYIO TIO3UIIHIO U, TIPEHEO-
perasi CBOMM OTJIaK€HHBIM OCHOBHBIM BHJIOM JAESTEIbHOCTH, COBEPIIACT
NOKYNKH OoJiee c1adbIX WIIM COBCEM IUIOXHX mpennpustii. Korma Takoe
MPOUCXOANT, MyUEHHsI HHBECTOpa OeckoHeuHbl. K coxkaneHnto, HECKOJIbKO
JIET Ha3aJ UMEHHO 3TO ciry4miock ¢ kommanusmu Coca-Cola u Gillette.
(Moxete cebe mpecTaBUTh, YTO HECKONBKO AecaTuneTuid Hazag Coca-Cola
3aHUMaJlach pa3BeIeHUEM KpeBeToK, a Gillette pa3Benkoil He(TAHBIX Mec-
TopoxxkaeHuii?) COoil B OpreHTAH JEATEIbHOCTH KOMIIAHUM — BOT YE€Tro
MbI ¢ Yapiin onacaemcst 0oJbIle BCEro, Korjaa cooupaeMcs UHBECTUPOBATh
B IIPEANPUATHUS, KOTOPBIE HA TIEPBBIN B3I KaXKyTCs BIIOJIHE MPUOBUIbHbI-
MH. CIHMIIKOM 4acTO Mbl HAaOIIO1a/IH, KaK PeCypChl KOMIAHUU OCTaBaJIUCh
HE3aJeiICTBOBAHHBIMH M3-3a MIOCTOSIHHO MEHSIOLIUXCA OPUEHTHUPOB PYKO-
BOJICTBA, IOJTHOTO HAJIMEHHOM Ba>KHOCTH WJIM U3HBIBAIOLIETO OT CKYKH.

ITo3BoabTE MHE MOACIUTRLCS €IIl€ HECKOJIHLKUMH MBICIIIMA OTHOCHTEIILHO
Halllel THBECTUIMOHHOM CTpaTeruu. boabIIMHCTBO HUHBECTOPOB, KAK UHC-
TUTYIIHOHAIIBHBIX, TAK ¥ WHAWBUIYATBHBIX, PEIIUB MPUOOPECTH OOBIKHOBECH-
HbIE€ aKI[MU, HABEPHSAKA MPEANOUYTYT BOCIOIb30BATHCS YCIYyraMu HHACKCHOTO
(dhonHma, KOTOPHIH Ha3HAYAET MUHUMaJIbHbIE KOMUCCHOHHBIE. [locie BrueTa
KOMHCCHOHHBIX U U3JICPKEK «IUCTAS» MPUOBLIH TeX, KTO BOCTIONB3YETCA dTUM
CMoCcOOOM, HEMPEMEHHO TPEBBICUT MTOKA3aTENH, KOTOPBIX MOTJIO ObI JOOUTH-
cs1 OOJBIIMHCTBO MPO(EeCCHOHATTLHBIX HHBECTOPOB.
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Ho ecnu BB 3a75ymMaeTech 0 CO3JaHUU CBOET0 MHBECTULIMOHHOIO OpT(e-
JisI, BaM BpsJ JIM IIPUAYT B TOJIOBY CTOSAIINEC HIACH. HpI/IHHI/Il'II)I Pa3yMHOT O
HMHBECTUPOBAHUS HEC TAK YK CIIOXHBI, XOTA UX U HE HA30BCIIb OYCHDb ITPO-
cteiMu. UTO HY>XXHO MHBECTOPY, TaK 3TO CIIOCOOHOCTD IIpaBUJIBHO OLICHHUBATH
ACATCIBHOCTD KOMHaHHﬁ, AKIIMHU KOTOPBIX OH PEHINII BKIIFOUUTH B CBOI Top-

T(beJ'IL. I[J'Iﬂ 9TOro BaM HC€ HYKHO OBITh CIICNUAaJIMCTOM II0 ACATCIIBHOCTH
Ka)KI[Oﬁ KOMITaHWH, JaXK€ HCCKOJIBKNX KoMmaHuii. Bam MIPOCTO HYXXKHO YMETh
OLCHUTb KOMIIAHWU B paMKax cBoeH KOMIICTCHIIUH. HeBa)KHO, HaCKOJIbKO
OHHM LIMPOKH, OJHAKO 3HAHHE MPEIEIIOB UMEET CYLIECTBEHHOE 3HAUCHHE.

YtoOBI YCIICIIHO 3aHUMATbCA HHBGCTHHHOHHOﬁ JACATCIbHOCTBIO, BAM HET
HEOOXOMMOCTH pa3OupaTbes B MOHATHAX «KOAPGUITUEHT OeTa», «3((HEeKTHB-
HBII PBIHOK», «COBPEMEHHAas MOpPT(ebHas TeOpusi», «OMIUOHHOE LIEeHO00pa-
30BaHME» WM «Pa3BUBAIOIINECS PBIHKH». CKOpee BCero, He3HAHNE BCEX ITHX
TE€PMUHOB IPUHECET BaM TOJILKO M0Jb3y. KoHeuHO, TakoMy noaxoay He 00y-
4atoT B OOJIBLIIMHCTBE 1IK0J Ou3Heca. Hao60poT, Bce BhlleniepedncieHHoe
3aHUMAaeT Ba)KHOE MECTO B YUEOHBIX IUIaHAX 10 MpeaMeTy «(pUHaHChI». Ham
Ke KaKeTcs, 9To OyAyIIUM HHBECTOPaM HEOOXOIUMO TIIATEIHHO H3YIHTh
JHIIB J1BA Kypca — «KaK MPAaBUJIBHO OLCHUTH JEATEIbHOCTh KOMIIAHUN» U
«KaK OTHOCHUTBCS K PhIHOUHBIM LIEHAM».

Baima 3aaua kak HHBECTOPA 3aKJIIOYAETCSl B TOM, YTOOBI IO Pa3yMHOM
1eHe NpuoOpecTy JOII0 KOMIIAHUH, YbsS SKOHOMUYECKas ACATEIbHOCTh BaM
BITIOJTHE MTOHSATHA U YbU JIOXOJIBI OYAYT CYIIECTBEHHO yBEITUUUBATHCS Yepes 5,
10 u 20 net. CrrycTsi HEKOTOpPOE BpeMs BaM yIacTCA HAWTH JIHUIIb HECKOJIBKO
KOMITaHUM, OTBEYAIOLIMX 3TUM cTaHAapTaM. [Io3ToMy Korza Bel yBUANTE
OJIHY U3 HHUX, JIy4lle cpa3y IpUOOPECTH 3HAUUTEIbHOE KOJIMYECTBO aKTHBOB.
U He noamaBaiiTech UCKYIIEHUIO OTCTYIHUTHCS OT CBOMX NpuHLMIOB. Ecin
BbI HE cOOMpaeTech OCTaBaThCs BiaIeNIbLIeM aKIIUH B TE€UEHUE JIECSTH JIET,
HET CMBbIC/Ia IpUoOpeTaTh ee Jaxke Ha JecaTb MUHYT. Eciu B cBoeM HHBec-
TUIMOHHOM TNOpTQesie Bbl cOOepeTe aKTUBbI KOMIIAaHUM, Yel COBOKYITHBIH
noxox OyJaeT HEM3MEHHO PACTH B TEUEHUE HECKOJBKHUX JIET, TO COOTBETCTBEH-
HO OyZeT pacTH U pbIHOYHAsI CTOUMOCTH Balllero MopTQers.

HNmenno 3ToT moaxoxa npuHec nmpuoObLIb akimonepam Berkshire, xots
PeaKo KTO oTAaeT cebe B 3TOM OTYET. 32 HECKOJIBKO JIET Hallla MPUObLIb
BBIPOCJIa B Pa3bl U COOTBETCTBEHHO MOBBICHIIACH LIeHA akuuii. Eciu Obl He
OBUTO YBEIMYEHUS MPUOBLIN, TO CTOUMOCTHh KoManuu Berkshire mano Obr
U3MEHMJIIACh.

Heckonbko KOMHaHHﬁ, B KOTOPbLIC Mbl MHBECTUPOBAJIN 3HAYUTCIILHBIC
Cp€ACTBA, B IPOIJIOM I'oay IoKa3ajil HCYTCIIUTCIIbHBIC PE3YJIbTATHI. Tem
HE MCHEC MbI BEPHUM, YTO UX KOHKYPCHTHBIC IIPCUMYIIICCTBA CO BPEMCHEM
BOCCTaHOBATCS. MBI ¢ ‘-Iame HE BCCT1a MOKEM TOYHO YCTAHOBUTD, IPUCYII]
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JI1 KOMIIaHWUY ATOT OTIMYUTENbHBIN MPU3HAK, HEOOXOAUMBIH JJIsl TapaHTH-
POBAHHO XOPOIINX JOJATOCPOYHBIX PE3YIILTATOB HHBECTUIINOHHOM AEATE b-
HoctH. Ho dariie Bcero HaMm BCe-TakH yIaeTCs 3TO CAeIaTh C BHICOKOMH cTe-
MEHBIO yBepeHHoCTH. KcTaTH, 370 00BACHSET, II0YeMy MBI HE TPHOOpETaeM
AKIIUU BBICOKOTEXHOJIOTUYHBIX KOMHaHHﬁ, XOTA MbI paSHeJIHeM MHCHHEC 0
TOM, YTO Harie o0IecTBO MPeoOpa3nuTCs MO/ BIUSIHUEM UX MPOAYKIIMU U
ycayr. Hammra mpo6ieMa 3aximrogaeTcsi B TOM, YTO MBI HE MOXKEM OTPEICITUTh,
Kakoe MPeAnpHusITie U3 CQephl BEICOKMX TEXHOJOTHH 007amaet odoeospe-
MeHHbIMU KOHKYPEHTHBIMH IPEMMYIIIECTBAMH. B 3TOM cilydae HaM He 10~
MOXET Jjake TIIATEIbHOEe H3yUeHHe 0COOEHHOCTEH OTpaciu.

IMpaBna, HyKHO 106aBHTh, YTO MTOAOOHOE HEBEKECTBO B C(hepe BHICOKHMX
TEXHOJIOTMI HAC HUCKOJIBKO HE TPEBOXKUT. B KOHIIE KOHIIOB, €CTh MHOTO Cep
Ou3Heca, B KOTOPHIX y Hac ¢ Yapiaum HET HHUKAKOTO OMBITA PacHpeaeiIeHus
kanurana. Hampumep, Mbl HIYETO HE CMBICITUM B 00JIaCTH TIATCHTHOM OICH-

KM, TEXHOJIOTHYECKUX MPOIECCOB MM TeOIOTMYECKON pasBeaku. IlosTomy
OTHOCHUTENIbHO HUX MBI HE MPUHMMAeM HUKAKUX PEIICHUM.

ECHI/I Hallla KOMIIaHU S IIOGI/IBaeTCH onpez{eneHme pe3yJII)TaTOB, TO IIOTO-
My, YTO MBI ﬂeﬁCTByeM TOJIBKO B paMKax CBOGﬁ KOMIIETCHIIMH U HC NbITACM-
csl BBIMTH 32 HuUX. IIporHo3upoBaHue JOATOCPOUYHBIX PE3YIbTATOB JIEATENb-
HOCTH KOMIIAHW, 3aHATHIX B OBICTPO MEHSIIOIIUXCS OTPACIIX, KaK pa3 u
HAXOOUTCA 3a HpeﬂeHaMI/I Hameﬁ KOMIICTCHIIUN. ECHI/I leyme 3aBJIAKOT O
CBOEH CITOCOOHOCTH MPEACKa3bIBATh Pa3BUTHE STHX OTpAacieil U MX 3asBICHHUS
MTOATBEPKIAFOTCSI TOBEICHHEM (DOHIOBOTO PHIHKA, MBI HE 3aBUIyEM UM U HE
cobmpaemMcst UM TOApakaTh. MBI MPOCTO MPOIOIDKAEM 3aHIMATHCS TEM, B
yeM pazbupaemcs. Ecin jke MBI OTKJIIOHUMCS OT CBOEH CTPATETHH, TO JIUIIb
HETpeIHaMePEHHO, a HEe MOTOMY, YTO B CBOCH HEYTOMOHHOCTH PELINIIN CMe-
HUThH TAKTHKY PAIlHOHATBHOCTH Ha TAaKTHKY Haaexabl. K cyacTeio, u B mpe-
Jieax Haied KoMreTeHIun st komnanuu Berkshire HaligyTcs Hermoxue
BO3MOXKHOCTH.

B naHHBIE MOMEHT IIeHBI aKIIUH MPUOBUTBHBIX MPEANPHUITHIA, KOTOPBIC
MPUHAIICKAT HaM, HE TakK y)K MpPHUBJIEKATENbHBL. JIpyrMMH ClIOBaMH, Hac
0OoIbIIIe yIOBIETBOPSIET ACSITENLHOCTD ATHX KOMIAHMIA, YeM LIEHBI UX aKIUH.
ITosToMy B TIOCTIE€IHEE BPEMS ¥ HAC He ObLIO TOMOIHUTENBHBIX IIPHOOPETEHHIA.
TCM HE MCHEC MBI €€ HE 3aHUMAJIUCH CyHIeCTBeHHbIM COKpaHIeHI/IeM CBOC-

T'O HHBECTULIUOHHOT'O HOpT(beJIS[: €ClIn HpeHCTOI/IT BBIGOp Mencz{y COMHUTCIIb-
HOM KOMITaHWEH [0 NpHUEMJIEMOM LICHE U CTOSIe  KOMITaHHWEW IO COMHU-
TENBHOW IIeHE, MBI MpeamodreM Tociennee. OmHako GonbIle BCEro Hac
MIPUBJIEKAET CTOSAIIAS KOMIaHUS IO IPUEMIIEMOI LIeHe.

3ameyaHuss MO0 MOBOAY II€H Ha MPHHAICKAIINE HaM [EHHBIE Oymaru
OTHOCSITCS ¥ K 00IIIEMY YPOBHIO IICH Ha aKIMK. MBI HUKOT/1a HE TIHITATHUChH
HpeHCKaSaTB IIOBCACHUC prHKa B cnenyfomeM MECHIIC UITN CHeHyIOHIeM FOHy.
M1 He TiBITaeMcd Aejath 910 U ceiiuac. Ho ceituac (B konue 1999 r.) unsec-

8 Voppen badperr
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TOpPBI, MOKYIIAIOIIUE aKIIUU, KAKETCS, HACTPOCHB! OYEHb ONTUMHUCTUYHO
OTHOCHUTENHLHO Oy yIeil mpuObLIH.

Ceiiuac HaOIIO1a€TCS POCT TOXOJI0B KOMITAHUH, CBSI3aHHBIX C BHYTPEHHUM
BaJIOBBIM MPOYKTOM, KOTOPBIH BIpoc Ha 3%. [1o HammM pacueram, ypoBEHb
UHQIAIHA cOCTaBUT 2%, OHAKO MBI C Yapii HE COBCEM B 3TOM YBEPEHBI.

Tax UM uHa4e, HO TAKOB PHIHOK: JOXOAHOCTh Ka3HaYeHCKUX LIEHHbIX OyMmar,
3alIMIIEHHBIX OT MHQIAMH, OblJla MPUMEPHO HA ABa MPOLEHTHBIX MMyHKTA
HW)KE, YeM JIOXOJHOCTb CTaHAAPTHBIX KasHauelckux oOnuraunuii. Ecnu Bel
YBEpPEHBI B TOM, YTO YPOBEHb HH(ISAIH OYAET PacT, TO BBl MOXKETE BBIUT-
paTh MpH MOKYIKE 3aIIUIICHHBIX OT HHOISAINN Ka3HAYeHCKUX IEHHBIX Oymar
W Urpe Ha OHWKEHHNE TOCYapCTBEHHBIX OyMar.

Ecnu poct mpubbuin, compoBoxmaeMeiii pocrom BBII, neiicrBurensHO
coctasisieT 5%, TO OlleHKa KalTUTAJIOBJIOKEHUI B aMEPUKAHCKYIO ITPOMBIIII-
JIEHHOCTH BpAJ JIM IIPEBBICUT 3TOT IOKa3aTenb. J[06aBpTe K 3TOMY pa3mep
JTVBUJIEHJIOB, U BBI MOIYYUTE JOXOTHOCTh AKIIMN CYIIECTBEHHO HUXKE TOU, YTO
uMeNH OOJBIIMHCTBO MHBECTOPOB B TPOIIIJIOM, HJIM TOW, YTO OHU OXKHJIAI0T
NOJy4uTh B OyaymieM. Ecnu oxxuganus vHBECTOpoB mpuoOpeTyT Oolee pea-
JUCTUYHBIN XapakKTep, a 3TO 0043aTeNbHO CIyYUTCs, BO3MOYKHAS KOPPEKTHU-

POBKa pBIHKA OYET OYCHb KECTKOW, 0COOCHHO B TE€X CEKTOPAX, IJie Hauboee
pacupoCTpaHeHa CHEKYIIAIMs.

Msl yBepeHsl, uTO0  Koraa-HuOy s kommnanusi Berkshire momy4ut Bo3mMox-

HOCTb UCHOJIB30BaTh OCHOBHBIE CYMMBI JICHEKHBIX CPEJCTB Ha PHIHKAX IIEHHBIX
oymar. Ho, xak noetcs B o7iHO# niecHe: «KTo 3Haer, rje U Korja 3To CIy4YuT-

csa?» A Toka, eciii KTO-HUOYIhb HAUMHAET OOBSICHATh BaM, YTO MPOUCXOIUT B
0E3yMHBIX CEKTOPaX3TOTO «3aKOJJOBAHHOTO PHIHKA», BCIIOMHHTE CTPOUYKY
enie oHOH mecHu: «/lypaku oOBSCHSIIOT IPUYHHBI, MyAPEIbl HUKOTIa 3TOTO
HE JCIar0T».

B nepuospl, Koraa 1eHbsl BBICOKM KaK Ha KOMIIAHWH, TaK U Ha aKLWHU, MbI
cTapaeMcs ieiicTBoBaTh o MeToy Tena Bunbsimca. B cBoeit kaure «Hckyc-

cmeo yoapa» (The Science of Hitting, by Ted Williams) Ten o0bsicHseT, 4TO OH
pazfesnser 30Hy yJapa Ha 77 y4acTKOB, KaKIbIH U3 KOTOPBIX PaBEH pa3Mepy
OeiicOonpHOTO Msiya. OH 3HAET, YTO, KOTJA MY JIOXKUTCS Ha «TyqIIHii» ydac-
TOK, 3T0 npuHeceT eMy 400 oukoB. Korga Mau nonagaer B «XyIIIHii» Y4acTOK,
HU3KHUHA BHELIHUM yToJI 30HBI yaapa, 3to npuneceT 230 oukos. Apyrumu
CJIOBaMH, yJaphl O «JIy4LIMM» IUIOIIAJKaM MPUBEIYT CIIOPTCMEHA B «3aJl
CJIaBbI», a yaapsl 0e3 pa30opa NpuHECYT OMIICT B HU3IIYIO JIUTY.

Ecnu npenctaBuTh pIHOK B BUJE 30HBI YAapa, TO IEJIOBBIE «TUIOIIAIKH»,
KOTOpBIE MBI CEiYac BUIUM, — 3TO XyAlue yyacTku. Eciu Mbl Ha HuX 3a-
MaxHEMCsI, TO YMEHBIIUM CBOIO npuObuib. Ho eciy MbI porycTuMm Bee ce-
TOJHSAIIHNE MSYH, TO HET HUKAKOM rapaHTUH, YTO CJIEIYIOIINE IPUIYTCA HaM
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0oJbie o BKycy. Bo3aMokHO, IpuBIIeKaTeIbHbIE LIEHBI, OCTABIIUECS B IIPO-
IIJIOM, OBUIH JIUILIb BPEMEHHBIM SIBJICHUEM, U HE CTOUT HAAEATHCS, YTO OHU
BepHyTCs. B ornnuune ot Tena Hac He BBI30BYT CO CKAMEWKH 3allacHBIX, €CIIU
HaIlIK yAapsl OyayT NomagaTh TOYHO B TPH JIyULIME IUIOLIAJAKH 30HbI yAapa.
W Bce-Taky, nepcreKkTHBa IEHb 33 JHEM CTOATH HA IOJIE, JEPKa Ha Iiede
OuTy, He OYeHb MHE HPaBUTCH.

F. Cucapemmnuwie oxypku u
UHCHMUMYYUOHAIbHDLIL UMHEPAMUE *

[To3BonbTe porutrpoBath Pobepra benunu: «Ecnu y Manbunka ecTh cobaxa,
TO OH CTAaHOBUTCS MPEJAaHHBIM, HACTOMYMBBIM U KaXIbIi pa3, Ipexae 4em
Jie4b, TIOBOPAYMBAETCS TPU pa3a BOKPYT ceOsi». Takue HelOCTaTKU HECET B
cebe mpruoOpeTeHNe HOBOTO OMbITa. TeM He MeHee MHE KaXeTCs YMECTHBIM
MPOCMOTPETH BCE CBOM MPOLLUIbIE OLIUOKH, MEPE]l TEM KaK COBEPIIUTH HOBBIE.
[aBaiiTe orysiHeMcs Ha mpouieamue 25 JerT.

» KoneuHo, Moeii epBoi OMMOKOMH cTasla MOKYIKa KOHTPOJIBHOTO Ta-
keta akuuit Berkshire. S 3Han, 4To TekcTUIbHOE TPOU3BOACTBO OBLIO MaJlo-
obemaroniei 0Tpacibio, HO Bce e cOONa3HUIICS eeBU3HON NOKykU. Panee
npruoOpeTeHne MOJOOHBIX aKIMid OKa3bIBAJIOCh TOCTATOYHO CTOSIIAM MpPe-
npustueM. Xotd K 1965 r., korga s pemmni npuoOpectu aktuBbl Berkshire, st
CTaJI IOTaIbIBaThCS, YTO TaKas CTpaTerys JajleKo He hJeallbHa.

Korpa BbI mokynaere akuuio Kakoi-HUOYAb KOMIIAHUH 110 JOCTATOYHO
HU3KOU 11eHe, 0OBIYHO B JIEATEIBHOCTH 3TOTO MPEANPUITHS BOZHUKAIOT He-
KOTOpBIE CIOXHOCTH. [lake ecnu JONTOCPOYHBIE TEPCIEKTUBBI KOMIIAHUH
yApYyYalole, Py CHUKCHUN LEH Bbl MOXKETE MPOJIATh aKTUBBI U TIOJTYYHUTh
IPY 3TOM TMOPSAOYHYIO MPHOBLTE. Tako# MOAX0/] K HHBECTHPOBAHUIO S HAa3Ba
«CTpaTerueii curapeTHBIX OKYpKoB». OKypKa CUTapeThl, HAMICHHOTO HA Y-
1e, XBaTUT JIMIIb Ha OJTHY 3aTSDKKY, HO JICIIeBasi MOKYIKAa MOYKET 00EpHYTHCS
HETUTOXOH TPUOBLIBIO.

Takol moaxon K MOKYNKe HEPa3yMEeH, €CJIM TOJIBKO Bbl HE JIMKBUIATOP.
Bo-niepBhIX, UCXO/HAs «/elIeBas» [IeHa He BCET/]a TapaHTUPYET BHITOTHYTO
MOKYTKY. B poOIeMHBIX KOMITAaHHUAX CJIOKHOCTH BO3HHKAIOT OJTHA 3a APY-
roif. OTo HanoMuHaeT OOpEOY C TapakaHAMMU: HE YCIIEBAETe BBl YOUTH OI-
HOTO, KaK TYT K€ TOSBIISIETCS ApYroid. Bo-BTOPHIX, Ballle nepBOHAYaIbHOE
MPEUMYIIECTBO BCKOPE OYAET 0CIa0NIAThCS HEBBICOKUMU JTOXO0JaMH KOMIIa-
Hun. Hampumep, eciiv BeI 32 8 MITH. IOJUL. TIPHOOpPETAETe /1710, KOTOPOe B
CKOPOM BPEMEHH MOKET OBITh MPOAAHO WIIH JTUKBHIUPOBAHO 3a 10 MiTH.
TIOJUT., ¥ BBl OBICTPO BOCTIOJIB3YETECHh OJTHIM U3 ATUX BaAPHAHTOB, BBl MOXKE-

T€ MOJMYYUTh BHICOKYIO MPUObUTh. HO MHBECTHITMHM MOTYT HE ONPaBlIaTh

*1989.
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OKUJaHWM, €CJIM KoMIaHus OyeT npojaana 3a 10 MITH. IO JTUIIb Yyepes
10 5eT 1 B TeUCHME ITOTO TEPHOIa KOMITAHUS €KEroIHO Oy/IeT MoIyJaTs U
BHIIUTAYMBATh B BHUJE IWBHACHIOB IPUOBUIL B pa3Mepe HECKOIBKHX IIPo-
LEHTOB OT CTOMMOCTHU. Bpems BhICTymaeT B posii COpaTHHKA AJIs TIEPCIIeK-
THUBHON KOMIIAHWHU U Bpara Ajs 3aypsiAHOTO MPEANPUSITHUSA.

Br1 MOXeETE pemuTh, 4TO 3TOT IPUHIIUI OYEBUEH, HO JUIIb CIIYCTS JOJITOE
BpeMs s ¢ TpyJoM noctur ero. Cpasy nmociie MOKyNnKyd KOHTPOJIBHOTO MaKkeTa
akuuit Berkshire st npro6pen yanepmar Hochshild Kohn B Bantumope ¢ mo-
Mouibio komrnanun Diversified Retailing, koTopas mo3xe clnuiaach ¢ KOMIIaHH-
eit Berkshire. Mara3un Obu1 mproOpeTeH ¢ OONBIINM TUCKOHTOM K 0aTaHCOBOM
CTOMMOCTH €TO aKTHBOB, JIFOJIH, KOTOPEIE paboTali B KOMITAHNH, OBLIH TIep-
BOKJIACCHBIMH criennanicTaMu. K Tomy e caenka mpegocTaBisiia HECKOIBKO
JIOTIOTHUTENBHBIX MIPEUMYIIECTB — He3aperuCTPUPOBaHHAS CTOMMOCTD HEJIBU-
KMMOTO UMYILECTBA, 3HAYUTENBHBIN pe3epB MpouHoCcTH. Kak st MOT yIyCTHTB
TaKyI0 BO3MOKHOCTE? A depe3 TpH rojja MHE OY€Hb MIOBE3JI0, UTO ST CMOT IIPOo-

JIaTh JIETI0 IPUMEPHO 3a TY JKe CyMMY, UTO s 3a Hero 3amiaTtui. [locie 3aBep-
meHus Harero coro3a ¢ Hochschild Kohn y menst octanvch BoCIioMUHAHUSA,
KOTOPBIE JIy4IlIe BCETO OMUCATh CTPOUYKON U3 MmeceHku: «Mosi skeHa cOexana ¢
MOUM JIPYTOM, U 51 10 CUX IIOP CUJIBHO II0 HEMY CKYYaro».

* BrimeckazaHHOe MO3BOJIAET BHIHECTH CIEAYIOIUN YPOK: XOPOIIHE KO
KeW MO0k TAI0T Ha XOPOIITUX JIOMIAJAX, 4 HE Ha N3MYYEHHBIX Kiigdax. Bo
rJlaBe TeKCTUIIbHBIX peanpusatuii Berkshire n yausepmara Hochschild Kohn
CTOSUTY TAJIAHTIUBBIC U YeCTHBIC JTroau. Eciin Ob1 oHU paboTany B KOMIIAHU
SIX C XOPOIIMMHU 3KOHOMHUECKUMHU MOKA3aTEISIMHA, OHU OBl JIOCTUTIIH TOTPS
caromux ycrnexoB. Ho oHM He MOTJIM HU4ero JOOUThCS, YIpaBsisl 3610y9uMu
neckamu®.

S HEOTHOKPATHO MOBTOPSIIL, YTO, KOTJa PYKOBOJICTBO C BBICOKOH mpodec-
CHOHAIBHOH peryTanuei 6epercs 3a KOMIIaHUIO € II0X0H 3KOHOMHUIECKOH
peryTanueil, HeM3MEHHOW OCTaeTCsl JIMIIb PEIyTaIHs KoMIaHuH. JKais, 9To
sl TaK YCEpACTBOBAJI B CO3JIaHUU MPUMEPOB, MOITBEPIKIAIOIINX ITOT MPUHIIUII.

Moe noBegeHre MOXKHO omrcarth ciioBamu Meii Bect: «S Oputa BemocHexkoi,
HO MEHSI 3aHECJIO CHETOM>».

* Eime ouH ypoK: THINE eelib, Aabiie Oyaenib. [Tocme 25 neT nokynok
1 HaO0eHUI 32 OONBIIMM KOJIMYECTBOM Pa3HbIX KOMIAHUN MBI ¢ Yapiu
TaK U He HAYYWINCh PEIIaTh CIIOKHbIE SKOHOMHYECKHE TPOoOIeMbl. UeMy MBI
HAy4YWIINCh, TaK 3TO U30eraTh ux. Hamr ycnex ckopee 00yCIIOBJICH TEM, UYTO
MBI CTapaliuch OpaTh JOCTYIHYIO HAM BBICOTY, a HE HapalUBaJIA CIOCOOHOCTh
[IPBITaTh BBILIE.

DTOT MPUHLUI MOXKET IOKA3aThCs HEYECTHBIM, HO B DKOHOMHYECKOW U
WHBECTULIMOHHOM IESATEIbHOCTH FOPa3ao0 BbITOJHEE MPUICPHKUBATHCA YETO-TO

* CwM. yacTs I, pazmen D.
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MPOCTOTO W OYEBHIIHOTO, a He pa3duparhcs ¢ TpyaHocTsMu. Horna ¢ tpya-
HOCTSIMU HeoOx00umo pa3douparbes, Kak, HalpuMmep, B Halleil CUTyaluu ¢
HavaJoM u3faHus razetsl Sunday 6 byddano. B apyrux cinydasx xopormas
MHBECTUIOHHAS MEPCIEKTHBA BO3HUKAET, KOT/a POLBETAIOIIAsl KOMIIAHHS
HCOXNIAHHO CTAJIKUBACTCA CO CHOKHOﬁ, HO pa3peHIPIM01>i e,I[PIHOBpeMeHHOfI
npobiemoil. Takoe ciyunsioch HECKOIBKO JIET Ha3aJ] ¢ KOMIaHUsIMU American
Express u GEICO. Ognako B 11eJI0OM Halllu efia UAYT JIydlle, KorJa Mbl He
CpajkaeMmcsl ¢ IpakoHaMH, a n30eraeM BCTPEUr C HUMHU.

* Moe camoe HEOKUAAHHOE OTKPBITUE: B 3KOHOMUUYECKOH AEATEIbHOCTH
OrPOMHOE 3HaUY€HHE UMEET He3pUMasi Crjla, KOTOPYIO MOKHO Ha3BaTh MHC
TUTYLHOHAJIFHBIM HMIIEpaTUBOM. B mkone On3zHeca MHE Jlake HE HAMEKHY
JIM Ha €ro CyLIEeCTBOBAHME, @ MHTYHIIMA HUYETO HE CKa3aja MHe, Korna s
TOJBKO BOIIEN B AEJIOBOM MuUp. Torna s cauTal, 4YTo MOPsIOYHbIN, Pa3yMHBIA
U ONBITHBIN yHpaBieHel] aBTOMaTHYeCKU OyJ1eT MPUHUMATh Pa3yMHbIE JIEJI0
Bble peieHus. Ho uepes kakoe-To BpeMs 5 MOHsUI, YTO 3TO HE Tak. Pa3yMHOCTh
4acTo ciabeeT MoA HaTUCKOM MHCTUTYLIMOHAIBHOTO UMIIEpaTHBA.

Hamnpuwmep:

1) cnoBHO NOAUYUHSSACH IEPBOMY 3aKOHY HbloTOHA, opranu3anus npo
TUBUTCS TI000OMY U3MEHEHHIO HalpaBJeHHUs CBOEH TEeKyLIeH e
ATEJIHLHOCTH;

2) Tak ke Kak padoTa pacTArHBaETCs, YTOOBI 3aIIOJIHUTH MOJIE3HOE
BpEMsi, KOPIOPATUBHbBIE MMPOEKThI WJIN MOTJIOLUIEHUS OCYIECTBISIOT
cs1, 9TOOBI MOTJIONIATh CBOOOTHBIE (DOHIBI;

3) mro0oe HauMHAaHWE, HEOOXOAUMOE JIUAEPY, HACKOIBKO HEPa3yMHBIM ObI
OHO HU ObLIO, BCKOpe OyJeT NOJAepKaHO AETaIbHBIM aHAIM30M HOP
MBI IPUOBUTN U CTPATETUH, IOJTOTOBIEHHBIM €0 NOJYNHEHHBIMHU;

4) onuHaKOBble KOMIAHUU OyayT 6€3yMHO KOIMPOBATH 00pa3 Aenc
TBUI IpyT Apyra, HEBa)KHO, OyIyT JIM ATH ACUCTBHS CBS3aHBI C
pacmmpeHneM, COBEpLICHHEM MOTJIOICHUH, HA3HAYEHUEM JKaJloBa
HUSL PYKOBOJSIIUM paOOTHUKAM WU YeM-HUOYIb elle.

Opranu3alMoOHHbIE IBUKYIIUE CUIIBI, HE KOPPYMIMPOBAHHOCTh U HE [IIY-
MOCTh, yCTAHABJIMBAIOT B KOMIIAHWU MOJOOHBIE HAIPaBJICHUS Pa3BUTHS,
KOTOpBIE 3a4acTyl0 HenpaBuwibHbl. CHavyasa st ITHOPUPOBAJ CUITy HHCTHUTY-
[IMOHAJILHOI'0 UMIIEPATHBA, U 3TO NMPHUBEJIO K OLIMOKaM, KOTOPbIE OYEHb
noporo MHe cromu. [locie 3Toro s momsITascs Tak OpraHU30BaTh JEATEIb-
HocTh KoMmnaHuM Berkshire u Tak ynpaBnsts €10, 4TOOBI CBECTH 3TO BIUSHHE
K MUHMUMYyMy. bonee Toro, Ml ¢ Yapnu nocrapaiuch MHBECTUPOBATh B KOM-
IaHWHU, KOTOPBIE TAaK)Ke HACTOPO)KEHHO OTHOCUIIUCH K 3TOH mpolieme.

* bBbu u ngpyrue omubku. B KoHIIE KOHIIOB, S NpUILIEN K BEIBOAY, YTO
JIOJDKEH paboTaTh JIMIIb C TEMU JIFOABMHU, KOTOPBIE MHE HPaBSTCS, KOTOPBIM
JIOBEPAIO U KOTOPBIMU BOCXMIIAIOCh. Kak s y)xe oTMeuan, 3Ta MoJIMTHKA cama
1o cebe He rapaHTUPYET yCIeX: HeyJaud BTOPOCOPTHBIX TEKCTUIIBHBIX MPel-
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NPUSATHU WIN YHUBEpMAara Helb3s OObSCHUTD JIMIIb TE€M, YTO UX YIPaBIISIO-
IIMe HE Te JIIOAU, KOTOPBIX Thl ObI XOTEN BUAETh B KAUECTBE CBOUX 35ThEB.
Ho ecnu BJIaACJICH NI HHBECTOP KOMIIAHHWU C HEIIJIOXUMU S3KOHOMHWYICCKUMHU
IMOoKa3aTCIsIMH O6’beHI/IHI/IT CBOU YCHJIMA C YCUIIMSAMHU IIEPBOKIIACCHBIX CIICIH-
AJIIMCTOB, OHH MOTYT JJOOUTHCS MOTPSCAIOUINX Pe3yIbTaToB. M1 Ha000poT, He
CTOUT CBA3BIBATHCA C YIIPaBJICHIAMM, KOTOPBIM HE XBAaTACT MMOJIOKUTEIIbHBIX
KaueCTB, KaKHWMH IIPUBJICKATCIbHBIMU HU Ka3aJIUCh OBl TIEPCIICKTUBBI KOM-
nanud. JInyHo Ham HUKOI'Ja HE Y1aBaJIOCh ,I[OGI/ITLCFI XOpOoIHX pe3yJIbTaTOB

C TUIOXHMH JIFOJIbMHU.

* HekoTopble U3 MOMX caMbIX OOJBIINX OMIMOOK HE ObUIN 3aMETHBI CO
CTOpOHBI. Tak, HanmpuMep, 51 He COBEPLIMI HECKOJIBKO BBITOIHBIX MTOKYIIOK
aKIUH WK KOMIIAHUM, XOTs IPEKPACHO OCO3HABaN X npeumyiiectsa. Eciu
Jake caMble IPEKPACHBIE BO3MOXKHOCTH BBIXOST 32 PAMKH KOMIIETCHLIUH,
TO HE Irpex U ymycTuTh ux. Ho s mpormycTui napouky n1eicTBUTENBHO KPYIHbIX
MOTJIOIEHUH, KOTOPBIE MPENOAHOCUIIMCH MHE Ha Oro/ieuke ¢ Tosry0oi kae
MOYKOMH U KOTOpBIE ObLTU COBEPIIEHHO AJIsi MEHS MOHATHBL. J{J1s1 akiinoHEepoB
Berkshire, Bkirrouas MeHst camoro, 1ieHa TOT0 HEPA3yMHOTO TTOBEJCHUS OBl
J1a OTPOMHOM.

* Hama nocnenoBarenbHO KOHCEpBAaTUBHAS (PMHAHCOBAs MOJIUTUKA
MOTJIa 0Ka3aThCs OMIMOOYHOM, HO 5 Tak He cuuTaro. [lpu B3rmsae Ha mpo
IUTBIA ONBIT TIOHMMAEIIb, 9TO MPU 00Jiee BHICOKOM (XOTsI BCE PaBHO TPaaH
IIMOHHOM) COOTHOIICHUH COOCTBEHHBIX M 3a€MHBIX CPEJCTB KOMITAHUH
Berkshire yBenuumicst 6b1 mokazatenb J0XOAHOCTH akiuidi. OHa Obl1a ObI
3HAYUTEILHO BBIIIE HAIIUX OOBIMHBIX 23,8%. Yixe B 1965 1. MBI MOIIU ObI
CKa3aTh C YBEPEHHOCTHIO Ha 99%, uTO O0JIee BHICOKOE COOTHOILIEHUE cO0C
TBEHHBIX U 3a€MHBIX CPEJICTB HE NPUHECIIO Obl KOMIAHUU HUYET0, KpoMe
BBIro/ibl. COOTBETCTBEHHO OBLJI JIMIIbL OAUH MPOLIEHT BO3MOXKHOCTH TOTO,
YTO HEKUH MIOKOBBIN (DakTOp (BHEIIHUN WM BHYTPEHHUI) MOKET TIPUBEC
TH K BPEMEHHBIM 3aTPYAHCHUSM WM IOTHOMY HEBBITOJHEHUIO ACHEKHBIX
00513aTENBCTB.

CootHonrenue 99:1 Hac He yCTpOUIIO U He Oy/IeT ycTpanBaTh HUKOT/IA.
Mas1 CYHUTACM, YTO BBICOKAsS BEPOATHOCTD XOPOLINX PE3YJIbTATOB HE MOXKET
OBbITh KOMIIEHCUPOBAHA J1aXKe HeOOJIbIION BO3MOKHOCTBIO KPU3UCHOMN WIIH
JUCKpEAUTUPYIOUIEH Hac cuTyauuu. Mel ¢ Hapiau HUKOrJa HE CICIIHIIN:
HaM ropaszio 0OoJbIle HPABHUTCS MPOLIECC, YeM CaM JOXOJ, XOTs U OH He
MOMEIIAET.



oubauomexa mpeit()epa - WWW. Xerurg.ru

Yacrs II1. AnbTepHaTuBa
00BIKHOBEHHBIM AKIIUSIM

Hapsmy ¢ monrocpoyssiM y9acTieM B KanmuTaie TPEX KOMIaHUN B COOCTBEH-
HOCTH HAIIMX CTPAXOBbIX KOMITAaHUH HAXOAMTCS OOJNBIIOE KOJIHMYECTBO PhI-
HOYHBIX IIEHHBIX Oymar. Mbl MOXeM BBIOMpATh U3 MATH OCHOBHBIX KaTETOPHi
OyMmar: 10Jrocpo4YHble HHBECTUIIMU B OOBIKHOBEHHBIE aKILIUH; CPEAHECPOUHbIE
LeHHBIe OyMaru ¢ (UKCHPOBAHHOM TOXOJHOCTBIO; JOJNTOCPOUHBIE  IICHHEBIC
Oymaru ¢ GUKCUPOBAaHHON TOXOJHOCTBIO; KPATKOCPOUYHbIE SKBUBAJIEHTHI Ha-
JUYHOCTH;, KPaTKOCPOYHBIC apOUTpasKHbIC 00s13aTeNIbeTBa (CM. yacTh 1,
paznen B).

YV Hac HeT 0COObIX IPeANOYTEHUH, KOraa pedb 3aX0IUT O BIOOpE cpean
3THX KaTeropuil. Mbl MpoCTO MOCTOSTHHO UIIIEM CaMblil BEICOKUHN 10XO0J MOC-
JIE BBIYETA HAJIOIOB, KOTOPBIA U3MEPAETCs ¢ IIOMOIIBIO METOa «MaTeMaTu-
YECKOTO OXHIAHUS»; MPH 3TOM MBI BBIOMpaeM Cpedu WHBECTHUIMOHHBIX
HWHCTPYMEHTOB T€, KOTOpPbIE Ka)XyTcs HaM NOHATHbIMU. Haru kputepun He
HUMEIOT HUYero 00IIero ¢ MaKCUMHU3aleld CHIOMUHYTHBIX ipuObLieil. Hama
[IETTh CKOPEe COCTOUT B MAKCHUMM3AIUN YHCTONH CTOMMOCTH™,

A. «Mycopuvle» obauzayuu **

KiroueBbIM MOMEHTOM HAalllero HMHBECTUIIMOHHOTO CTHJIS OCTAETCSl HeKast
3aTOPMOKEHHOCTb, IPaHNYAILAs C JIEHBIO: 33 3TOT IO/l Mbl HE KyIIWJIU U HE
MIPOAAIN HA OJTHOM aKIIMM U3 HAIIMX OCHOBHBIX IIECTH MaKeToB akiui. Mc-
kiodeHne coctaBuiu akiuu Wells Fargo. Oto Obuta mpekpacHO npoBeieHHas

* BrogHoe 3cce, 1987; moBropeno 6e3 nepporo npemioxenus B 1988 u 1989 rr.

**1990; 1990 mucemo axuuonepam komnanuu Wesco Financial Corporation Yapins3sa T. Myn-
repa. ITepeneyaTano ¢ pa3perieHus aBTopa.
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Y BechMa NpUObLIbHASI OAaHKOBCKAs orepaliusi, Oiarogapst KOTOpOH MBI yBe-
JIMYAITA HAllle y4acThe B KaluTtajie KoMnanuu moutu 1o 10%, 1.e. nomycru-

MOT0 mpezena anst popmupoBanus noptdens 6e3 cornacust deaepanbHOTO
pe3epBHOro ynpasieHus. [[pumepHo mecTasi 4acTh Hallel mo3unuu Obuia
npuobpereHa B 1989 r., a octanpHoe KymiieHo B 1990 r.

bankoBckoe Jeno HUKOTa He OBLI0 Halel IIo0uMon cdepoil nesTensb-
Hoctu. Korna aktuBsl B 20 pa3 MpeBhIIAIOT COOCTBEHHBIN KamuTal (a 3To
0OBIYHOE COOTHOIIEHHE 1T OAHKOBCKOW AESITEIHLHOCTH), TO OITUOKH B YII-
paBlieHHH Jaxe HeOOJBLION YacThl0 aKTHBOB MOTYT HAaHECTH CEpbE3HBIH
yiiepd coOCTBEHHOMY KamuTaiy. [ 0Bopst 0 KpYITHBIX OaHKaX, OIMOKHU B MX
JIeATENFHOCTH CTalld CKOpee MPaBHIOM, YeM HCKIoYeHHeM. Bosbiras 4acTh
9TUX OIMIMOOK MPOUCTEKAET U3 AIMUHUCTPATUBHBIX IPOMaXOB, OMTUCAHHBIX
HaMH B TIPOLIJIOM TOZly, KOTJa 0OCYKIANICsl HHCTUTYLIMOHAIBHBIA HMIIEPATHB:
CTpeMIICHHE MHOTHX PYKOBOAUTEINEH OAaHKOB IMHTHPOBATH MOBECHHE JFOICH
CBOETO KpyTa, Kak ObI TIIyNO 3TO HU Ka3anock. B obiactu npegocTaBieHus
3aiiMOB OHH PYKOBOJACTBYIOTCSI IPUHIIMIIOM «CJIEyil 38 JTMAEPOM» U MPOSIB-

JISAIOT pPBEHUE U ITIOBEJICHUE, CBOICTBEHHOEC JIEMMUHIaM, 1, €CTCCTBCHHO, UX
MOTOM OKH/IaeT Cy/Ib0a JEMMUHTOB.

Nmenno nesepepk 20:1 ycunuBaet cinalOble U CHIIbHBIE CTOPOHBI YITPaB-
JIeHHs, & TOTOMY TIOKYTIKa aKi[iii 6aHKa ¢ INIOXUM YIIPABJICHUEM 110 «HH3KOM»
LIeHe Hac He npuBJeKkaeT. HampoTus, Mbl 3aMHTEpecOBaHbl B IOKYIIKE aKLIUN
XOPOLIO yrnpaBisieMoro 0aHka Mo CIpaBeJIMBOH LICHE.

Yro kacaercst Wells Fargo, To, BUIMMO, HAM ~ JTOCTAJINCh JIyYIINE YIIPaB-
neHIbl B 3Tol obmactu — Kapn Peituapn u [lon Xazen. Bo mHOroM 3TOT
coro3 Kapna u [lona HanoMuHaeT MHe apyryto napouky — Toma Mepdu u
[Jana bypka u3 Capital Cities/ABC. Bo-niepBbix, 11000# 3 3THX TaHIEMOB
CHUJIBHEE, YEM CyMMa €T0 COCTaBJIAIONINX, ITIOCKOJIBKY Ka)KHI;Iﬁ TIapTHEP I10-
HUMAET, IOBEPSIET CBOEMY MapTHEPY U LIEHUT ero. Bo-BTOphIX, 00€ KOMaH Ikl
YIPABICHIIEB IUIATAT CIHOCOOHBIM COTPYJIHHKAaM JOCTOMHYIO 3apabOTHYIO
IIaTy, HO HUKOT/Ia He HAOUPAaroT OOJIbIIIE «OJI0B», 4eM HeoOXxoquMo. B-Tpe-

TBUX, OHH BCET/Ia IPOCTHO CPAXKAIOTCS 38 CHIDKEHHE PaCX0I0B, AaXKe KOraa
KOMITaHUS IMEET PEKOPAHYIO MPUOBLIH, @ HE TOJBKO MO JaBJICHUEM PHIHKA.
U kpome Toro, crass repe; cOOOM LEeIH, OHU MPEIIIOYUTAIOT PEATUCTHYHO
WCXOIUTh U3 COOCTBEHHBIX 3HAHUI U YMEHUH, a He u3 camomoous. (Tomac

Jx. Yorcon-crapumii u3z IBM cienoBain aToMy ke npaBuity: «5 He reHuid, —
TOBOPHJI OH. — S| KOMIIETEHTEH B HEKOTOPBIX 00JaCTAX, B 3TUX 00JIACTSIX 5

1 paboTaro».)

B 1990 r. xaoTH4YHEII PHIHOK aKIIHWiA, BBITYIIICHHBIX OaHKaMH, BEChMa
cnioco6ctBoBai nmokymnke Wells Fargo. 3to cMsaTeHrEe OBUTO HAM Ha PYKY:
KaXKJIbIil MecCs1 CTAHOBWIIMCH U3BECTHBI HE COBCEM MPOJTYMaHHbIE pEIIEHUs
0 3aiiMax, KOTOpble MPUHUMAIUCH PYKOBOJICTBOM OaHKOB C HEKOT/Ia XOPOIIei
penyranueii. Y mo mepe Toro, kak nH(GoOpMaIms 06 OrpOMHBIX TIOTEPSX TO



oubnuomexa mpenoepa - WWW.Xerurg.ru

Yacrs [II. AnbrepHaTHBa OOBIKHOBEHHBIM aKIIUSIM 121

OJTHOTO, TO JPyroro OaHKa MpeaaBaiach IITACHOCTH — YacTo Cpas3y BCIEH 3a
YBEPCHUAMHU PYKOBOACTBA, 4YTO BCEC HACT XOPOLIO, — MHOTHC HHBECTOPLI
CKJIOHAJINCh K MHCHHUIO, YTO (I)I/IHaHCOBLIM oTdyeTaM OAHKOB HEJIb3S OOJIbIIE
noBepsTh. braronapst 6ercTBy HHBECTOPOB € 3TOTO PHIHKA MBI CMOTJIN KYITUTh
3aBeTHble 10% akunit Wells Fargo 3a 290 muiH. f1oi1., 4TO B ISITh pa3 MEHb-

11e TPUOBLUTN TIOCJIE YTUTATHI HAJIOTOB U B TPH pa3a MEHbIIE MPUOBLIN 10
YIUIAThl HAJIOTOB.

Wells Fargo — xpynHblii 6aHK (€ro aKTHBBI COCTABISIFOT 56 MIIPII. TOJLL.),
€ro NMpHUOBLTH OTHOCHTEIEHO COOCTBEHHOTO KamuTaja coctaBuia 6onee 20%,
a OTHOCHUTENBHO akTUBOB — 1,25%. Tlokymnka AgecsaToil 4acTi Takoro OaHka
MOKeET npupaBHUBaThCs K OKynke 100% OaHka, akTUBBI KOTOPOTO HACUH-
TBIBAIOT 5 MIIPA. 10JUL., CO CXOXKHMMHU (PMHAHCOBBIMU XapakTepucTukamu. Ho
4TOOBI IPOBECTH TAKYIO CHIENKY, TOTPEOOBaAIOCH Obl YIIATUTh LIEHY BJIBOE
6ombmie Tex 290 MITH. T0JUT., KOTOpBIe OBLTH yItadeHs! 3a akimu Wells Fargo.
Jaxe ecnu Ob1 MBI KyniId OaHK C aKTUBAMHM S5 MIIPJ. JOJUJI. 10 HACTOSILIEH
IIeHe, TO BO3HUKJIA OBl Apyras npobiema: rae Obl Mbl Hanum apyroro Kapma
Peituapna nns ynpasneHus 3TuM 6aHkom? 3a MOCIeJHUE TO/Ibl pYKOBOJCTBO
Wells Fargo momy4ano 607bI1€ BCETO MPUTITANICHAN TIEPEUTH Ha APYTYIO
paboTy, 4eM UX KOJUIerH u3 cepbl GaHKOBCKOTO Jejia, HO HU y KOro He Io-
JY9HIIOCh CMaHUTh K ceOe TIIaBy KOMaH/IbI.

Koneuno, Brnajienne 6aHKOM BCET/Ia COMPSHKEHO C PHCKOM, YTO BEPHO JIJIS
0000 BUJa KOMMEpUecKon AestenbHocTh. UTo Kacaetcs OankoB B Kanu-
(dopHHH, TO Yy HUX OBIIT OCOOBII PUCK, CBA3aHHBII C yTPO30H CHIBHOTO 3€M-
JIETPSICEHUS: TAKOH MPUPOIHBIN KaTaKJIU3M CIIOCOOEH MPUUUHUTE OOJIBLION
YPOH 3aeMIluKaM OaHKa, U 3TH 3aiiMbl MOTJIM OBITh MOTEPSIHBI ISl HETO.
BTropoii Bux prcka, 6oiiee 001muii, — BO3MOXKHOE COKpaIeHUE AETOBOM aK-
TUBHOCTH WIH (PMHAHCOBASI MTAHUKA, KOTOPask MOXKET MPEICTABIATH YTPO3Y
Ja’ke CaMbIM CTapbIM M UCTIBITAHHBIM (PMHAHCOBBIM YUPEKICHUSIM, HE3aBH-
CHUMO OT MYZPOCTHU UX ynpasistomux. Kpome Toro, pplHOK onacaercss MOMEH-
Ta, KOrJa IieHa Ha HeJBKUMOCTb Ha 3araJHoM o0epexbe yrnajeT u3-3a
CTPOUTEIIFHOTO OyMa, UTO MOBJICUYET OTPOMHBIE TIOTEPH [T OAHKOB, KOTOPHIE
¢uHaHCHpOoBamy peiHOK HeaBmwkuMocTH. M 6ank Wells Fargo B Takoii cuty-
aIUK KaXeTCsl yA3BUMBIM, TOCKOJIBKY OH SIBJISIETCSI OQHUM U3 BEIYLIUX B
UIIOT€YHOM KpPEAUTOBAHUH.

3apanee Henb3s ObUTO UCKITIOYUTH HU OHY U3 3THX BO3MOKHOCTEH. Of1-
HAaKO BEPOSTHOCTH JIBYX MEPBHIX HEOIArOMPUATHBIX COOBITHI MaJa, a Juis
(bMHAHCOBBIX YUPEKICHHUI C XOPOIINM YIPABICHHEM JIaXe 3aMETHOE TaJCHUE
[IEHBI Ha HEJIBUYKUMOCTH HE JIOJDKHO CO3/1aBaTh Cephe3HBIX mpobiem. Obpa-
THMCS K MaTeMaTHKe: rojioBas npuosuib Wells Fargo ceituac cBoitie 1 miup.
JIOJUL. IO YIIJIaThl HAJIOTOB, YYUThIBAs IOTEPSIHHBIE 3aiiMbl Ha cymMMmy 300 MIiIH.
nosut. Haxe ecnu 10% Bcex, HE TONBKO UIIOTEYHBIX, KPEAUTHBIX CPEICTB
Oanka (48 mupa. nosut.) Obwto Obl oA yrpo3oit nmorepu B 1991 r., To Bee atH
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notepu (y4uThIBas 3apaHee U3BECTHBIC TPOIICHTHI) MOTIH Obl COCTaBUTH B
cpeaneM 30% OT OCHOBHOM CYMMBI, HO JJa)e B 3TOM CIIy4yae KOMIIAHHS MOT-
na ObI 3aKOHYUTH TO/1 03 YOBITKOB.

W maxe ro1, B KOTOPOM MPOU3OILIH MaJIOBEPOSTHBIE COOBITHSI, HE CMOT
Ol pazouapoBath Hac. Ha camom nene, Berkshire uacTo mororniaer koMmaHuio
VI WHBECTUPYET B MPOTPaMMBI KANHUTAJIOBIOKEHHH, KOTOpBIE HE Jal0T
MpUOBUIH B TEUEHHUE IO, HO 3aTO TaKUE MPOrpaMMbl MOTYT 1aTh 20%-HbIi
pOCT CTOMMOCTH KamuTaia. 1 Bce e OrmaceHus BO3MOXXHOTO — KaTacTpogu-
YECKOTO MaJICHUS IIeH Ha KaTH()OPHUHUCKYIO HEBIKUMOCTD (KOTOPOE MOTIIO
OBITH TOBTOPEHUEM TOTO, YTO Tpon301LI0 B HOBOI AHIIINM) CHITpai CBOIO
pons B mazeHuu 1ieHsl Ha akuuu Wells Fargo mourn Ha 50% 3a HECKOJIBKO
MecsteB 1990 r. XoTs JyacTh akiuii ObUIa KyIUIeHA JIO 3TOTO MajCHHS, HaM
MOHPABUIIACH ATA TEH/ICHIUS, TTOCKOJIbKY TOT/1a MOXHO OBLIO CKYIHTh aKI[UU
0 HOBOM «ITaHUYECKOW» ILICHE.

MpI o-nipeskHeMy OyZieM  TpHOOpeTaTh Pa3iuIHbIE BUIBI IPEATIPHUSITHA
(uau Manble UX O, Ha3bIBaeMbIC aKIIUSAMM) U3 TOJla B TOJ, IOKa 5 KUB
(unmu maxce monbliie, eciu aupektopa Berkshire cornacsites B Oymyiem moce-
ATh COUPUTUYECKHUE CEAHCHI C yYaCTUEM MOETo ayxa). [loaTomy maneHue
LICH Ha OPEeAIpUATH HaM Ha PYKY, @ pOCT LICH HaM BPEIUT.

Camas pacnpocTpaHeHHasl IPUYMHA HU3KUX LIEH Ha aKIIMH — MECCUMU3M,
HWHOTJAa BCEIPOHUKAIOMINI, HHOTIA OTHOCSIIMIICS K KAKOK-TO OTJAEIBbHON
KOMITAaHWH WK OTpaciu. Mpl paboTaeM B TaKHX yCIOBUAX, HO HE TIOTOMY,
YTO TIECCHMHU3M HaM II0 JyIle, HaM MPOCTO HPaBSITCA LIEHBI, KOTOPHIE yCTa-
HaBJIMBAIOTCS 1TOciie Hero. IMEHHO ONTHMHU3M CTaHOBUTCS BParoM pa3yMHO-
ro IOKynaTes.

Koneuno, 3T0 HE 03HAYaeT, YTO MOKYIIKa MPEATPUSTHS WU aKIHi pa3yM-

Ha, TOJIBKO €CITH MPEAMET MOKYITOK CTAHOBUTCS HEMOITYJISIPEH, — MO JOOHBIH
TIO/IXO]] TAK)KE TIIYI, KaK U CTPATETHsl CIeAOBaHUS 32 TONIOM. 31eck TpedyeTcs
TIIATEeIbHOE pa3MBIIUICHHE, a He Ompoc oOmecTBeHHOro MHeHms. K coxa-
JICHUIO, OJHO U3 3aMeuaHuii beptpana Paccena o )xu3HU ¢ HEOOBIYHOH Mpa-
BOTOH MPUMEHUMO U K MAPY (PMHAHCOB: «JIJI1 MHOTHX JIFOJICH Jierde yMepeTh,
HEeXeu npuzaayMatbes. UHbIe Tak 1 yMUPAIOT, XpaHs 3TO MPEATNOYTEHUE.

3a IpOMNUIBIA TOJT POU3OIILTH H3MEHEHUS B HAIlleM MOpTQere eHHbIX OyMar:
KpyIHas OTOJHUTENbHASA MoKynKa obnuranuii RIR Nabisco, koTopbie Mbl
Hayanu nokynath B koHie 1989 r. A B konue 1990 r. yxe 440 muH. 1om.
OBLIIO BIIOXKEHO B OTH IOCHHBIC 6YMaFI/I, IpUiICeM CyMMa I/IHBGCTI/IHI/Iﬁ ObLTa
6mu3Kka K KypcoBoid crouMoctd. (Korza st mumry 3Tu CTPOKH, UX PIHOYHAS
CTOMMOCTH BO3pociia Oosiee yeM Ha 150 MiTH. 107T.)

OOBIUHO MBI HE MOKYIIaeM aKIIUU OaHKOB, a TaKXKe 0OJIUraliiu HeBbICO-
Koro kayectBa. Ho anexo He Bcerga NosiBisieTCs Takasi HHTEPECHas U Mae-
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mrabHas BO3MOKHOCTb PE3KO MOBIUATH Ha (PMHAHCOBBIE pe3ybTaThl Berk-
shire, kak 3T0 ObUIO B JAHHOM ciy4ae. [IoTOMy MBI TOTOBBI pacCMOTPETh
1r00yr0 KaTeropuio HHBECTUIIHH, €CJIN IIPU 3TOM €CTh NOHUMaHUE CaMoii
00JIacTH AEATENFHOCTH KOMIIAaHHH, a TaKXe IMPUCYTCTBYET YBEPEHHOCTbH, YTO

[IEHa ¥ CTOMMOCTb MOT'YT CYIIECTBEHHO pasznuyiarscs. (Byau Anen, B ipyrom
KOHTEKCTE, FOBOPHJI O IIPEUMYILECTBAX IIUPOTHI B3IIs110B: «He Mory noHsTs,
noyeMmy OOJIBIIMHCTBO JIFOAEH He cTajiu OuceKcyalaMu — Bellb 9TO yBauBa-
€T LIIAHChI Ha YCIEUIHOE CBUaHNE CYOOOTHIUM BEYEPKOM». )

Panee MBI yxe ycremHo NoKynajiy 00IUraui HEBBICOKOTO KauecTBa; HO
BCE K€ 3TH OOJIUraluy NpuHAUIekKaIU K KaTerOpu «MaJIIuX aHreJIoB»,
KOTOpBIE NIEPBOHAYAILHO UMEJH BBICOKYIO JOXOIHOCTb, & KOTJa Y SMUTEHTA
HaCTaJl IUIOXHUE BPEMEHA, JOXOJHOCTh CHU3HIIACK.

He3zakoHHOpOXAEHHOE ANUTS (PMHAHCOBOTO MHpPA BOPBAJIOCH B Chepy WH-
BecTHLUi B 1980-€ rofpl — «MycOpHBIE» OOJUraliy, KOTOpbIE YXKe MpH
BBIITyCKe OBLIM HEBBICOKOTO KauecTBa. 3a Mpoule/Iiee AeCATHICTHE KaueCTBO
UX CHU3WJIOCH, M HACTYNWJIA MIpecKa3yeMas pa3Bsi3Ka: «MyCOpHbIe» 00Jura-
MW OTIPaBIAJIA CBOE Ha3BaHME. «MBUTBHBIN My3bIph» JIomHYMI B 1990 1. — na-
e JI0 Havasa Kpu3uca, 1 (PMHAHCOBBIE HeOeca IIOTEMHENHN OT TeJ MaIINX
KOpHopauu.

DKcnepThl 0 A0JITOBBIM 00513aTeNIbCTBAM YBEPSUIM HAC, YTO TAKOTO Majie-
HUS HE JTOJKHO IPOU30UTH: HaM OOBSICHSIIN, YTO OTPOMHBIH JOJT JOJIKEH
3aCTaBUTh UCTIOJIHUTEIBHBIX JUPEKTOPOB OBITh MPEACTbHO BHUMATEILHBIMHU
K CBOUM JICHCTBUSAM, TaK K€ KaK KMHKaJl, IPUKPEIUIEHHBIH K PyJII0 aBTOMO-
OuIIs1, AKOOBI MPU3BAH 3aCTaBUTh BOAUTENS MPOJBUTaThCS MO JOPOre ¢ 0COO0i
OCTOPOXKHOCTBIO. MBI COTJIaCHBI € TEM, YTO HNOAOOHBIN NOOYIUTENb BHUMAHUS
c/IeaeT U3 JII000ro yesioBeka CBEpX0CTOPOKHOTo BoauTess. Ho npu takoit
IIOCTaHOBKE BOIIPOCA HHOW BApUAHT Pa3BUTHUSA TOXKE BIIOJIHE BO3MOKEH —
CMepTENbHBIN U HEHYKHBIN, IIOCKOJIBbKY J100asi BBIOOMHA WJIM TOJIOCKA JIbJA
Ha IyTH aBTOMOOMII Hen30exHo nmpuBeeT k 6ene. Ho goporu B nenosom
MUpE BCET/Ia YCESTHBI BRIOOWHAMMU, U IIJIaH JICHCTBHIMA, TpeOyrOmni n30erath
UX, — 9TO BCET/a IUIaH, KOTOPbIi BeJeT K KaTacTpode.

B 3akmrountenbHOM T71aBe CBOel KHUTHU « YmHublil uneecmop» ben I'paxem
MOJTHOCTBIO OTBEPTaeT Mo 100HBIH moaxo;: «Korma Bo3HHKIIa HEOOXOJMMOCTh
M3JI0KUTh B IBYX CJIOBAaX CEKPET Ha/ICKHBIX MHBECTULIUI, MbI IPOBO3TIACHITN
no3yHr: "3amac npoyHocTH'». U ciycts 42 roga mociie NpoYTEeHUs 3THX CIIOB
s MO-IIPEKHEMY CUMTAI0 UX BEPHbIMU. HEeBHUMaHUE HHBECTOPOB K 3TOMY
SCHOMY IOCJIaHHIO OOEPHYJIOCH ISl HUX OTPOMHBIMM NOTEPSMU B Hayaje
1990-x.

Bo Bpemena sToro 6e3ymMcTBa ¢ 3a€MHBIMU CPEICTBAMU MHOTHE KOpPIIOpa-
LMY CO3/1aBAJIH TAKYIO CTPYKTYPY KamuTaja, KOTopas IpoCTO rapaHTHUPOBa-
Jla KpyLIeHUEe X NPEeANPUATHIL: B HEKOTOPBIX ClIydasiX ObUIO BBIMYIIEHO TaKk
MHOT'0 JIOJITOBBIX 00513aTEIbCTB, UTO JAaKe caMasi MPUObLIbHAS KOMIIAaHUS HE
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cMorJyia Obl BEIPYYHTh JOCTaTOYHBIE CyMMBI JUIsl 00CITYKUBaHHS TaKOTO KPyII-
HOTO fonra. OMH 0COOEHHO BOTHIONIHMNA CITy4al, IPOU3OIIE AN HECKOIBKO

JICT Ha3aq, COCTOSAJI B IIOKYIIKE TEJIICBU3NOHHOM CTaHIIUHN BT. TaMna; npea-
npusiTie OBLIO KYIUIEHO C TAKUMU JOJITaMH, YTO Ja)Ke MPOLEHTHI 0 AOITY
IIpEBbIIIATN BaJIOBOM J0X04 TCICKOMIIaHUH. I[ame €CJIM IPEATIOJIOXKHUTD, YTO
a0COJIIOTHO BCE MOKHO OBUIO MOJYYUTh OECIUIATHO: EPCOHA, IPOrPaMMBbI
1 BCC YCIIYI', BC€ PABHO B CTPYKTYPC KalriuTajaia HeO6XOZ[I/IMO OBLIIO TTOBBICUTH
YPOBEHb NPUOBLTH — HHa4Ye OAHKPOTCTBO ObLIO HenzOexkHO. ([l ¢puHaHCH-
POBaHUs 3TOW MOKYNKH OBUIO MPOJaHO OOJIBIIOE KOJIMIECTBO OOIHTauii
CCy,Z[HO-C6epeFaTeJ'IBHLIM acconuanursaM, KOTOPbIC ceiyac MNPEKpaTHIN CyIIEC-
TBOBAaHHUE; W Bbl KaK HAJIOTOIUIATCIBIINK  OIUIAYMBACTEC CUCTa 34 JTy TIIy-
IOCTb.)

CeromHs Bce 9TO KaXeTcs y)Ke HeBO3MOXKHBIM. Koryia Bepmmiich moa00-
HbI€ HEMOTPEeOCTBA, JEIbIIbI U3 HHBECTULIMOHHBIX OaHKOB yKa3bIBalIM Ha
«yMHBIE» HCCJIEI0BaHUS YHUBEPCUTETCKUX MPO(eccopoB, COrNIaCHO KOTOPHIM
Oosiee BBICOKAs MIPOLIEHTHASI CTaBKa 10 OOJUralisiM HEBBICOKOTIO KauecTBa
HaMHOTO MPEBBICUT MOTEPH OT OoJiee BEICOKOM BeposTHOCTH Aedosrta. Takum
00pa3om, yBepsUI 3T IPUBETIUBBIC TIPOIABIIBI, TUBEPCUPUIINPOBAHHBII
nopTdenb «MyCOPHBIX» 00IMranuil 1acT OOIBIINM YUCTHIA JOXO/, HEXKEIN
noptdens obnuranuii ¢ BEBICOKUM pedTuHroM. (B prHaHCcOBBIX nenax s Ob
COBETOBaJ M30€raTh «JI0Ka3aTeIbCTB», MOJYYCHHBIX 33 THUM YUCIIOM: BEb
ecy ObI KHUTH TI0 ICTOPUH OBUTH KIIFOYOM K OOTaTCTBY, TOTJAa B CITUCKAaX
MBI YBUIENH OBl MCKIIIOUUTENBHO OUOIMOTEeKapen.)

B noruke Takux nposaBLOB ObUT IPoOE, SICHBIM Jake CTyIEHTY-Tep-
BOKYPCHHUKY, KOTOPBIN M3y4aj CTAaTUCTUKY. 3a 3TOH JIOTMKOI CTOUT Mpe-
MOJIOKEHUE, YTO TPYIIA HEJABHO BBIMYIIEHHBIX «MYCOPHBIX» OOJIUranui
WJCHTHYHA TPYMIE «IaJIIINX aHTEJIOB» HEBBICOKOTO Ka4ecTBa, a MOTOMY
CTaTUCTHKA MO Ae(ONATYy MOCIEIHEH TpyNIbl BIOJHE NPUMEHUMA IS
Ipe/cKa3aHus BEPOSTHOCTH Ae(]osiTa 10 HOBBIM BBIITYCKaM OOJIUTaLUH.

KoneuHo ke, 3Tv 1ieHHbIe OyMard 1o MHOTHM CYIIECTBEHHBIM Tapa-
MeTpaM pa3auyanuck. [ Hayama pyKOBOAMTENM KOMIIAHMM «IaalIux
aHreJI0B» JKaXK/1aJHu PEBaHIA U XOTEJIN NOAHATh UX peUTHHT. CIIeKyJISHTbI
«MYCOPHBIMU» OOJIMTallUsIMU — COBEPILEHHO MHOE feio. [logobHo Hapko-
MaHy «Ha UIJie», OHU TPATWJIM CBOIO 3HEPTHUIO HE HA TO, YTOOBI HAWTH
JIEKapCTBO OT MIPUYHMH 3TOW 3aBUCUMOCTH, a TOJIBKO Ha MOUCK OUEePEAHOM
«7103bI». Kpome TOoro, pyKoBOJICTBY «IaJIIIINX aHTEI0B» 00Jiee CBOMCTBEHHA
(uHaHCOBAs LMIETIETHIILHOCTD (XOTSI HE BCET/IA), HEKEIH «KPEAUTOTOIUKY»,
BBIOPACBIBAIOLIEMY Ha PHIHOK BCE HOBBIE MOPLIUH CBOUX «MYCOPHBIX» 00-
JUranui.

Ho ¢unancucTs! ¢ Youi-cTput He nmpuaaBaid 3HAYCHUS THM PA3ITUIUSIM.
Kak 00bI4HO, MX 3HTY3Ha3M ObUI CBS3aH ¢ BO3MOXKHOM MPUOBLIBIO, a HE C
ujeeil Kak TakoBOW. | Opbl «MyCOpPHBIX» 0OMUTaIUKA OBUTH MTPOJIAHBI TEMH,
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KOMY HaIlJIeBaTh Ha JIIOJIEeH, a MOKYNaTeJIIMU BBICTYIIAIH JIIOAM, HE Jarolue
cebe Tpy/a 3ayMaThCsl, — TaKUX y HaC BCET/la MPe0CTaTOYHO.

«MyCOpHLIe» OGHHFaHI/II/I Hn CCTOOHA OCTAarOTCA MUHHBIM ITOJIEM, OAXKC €CIIN
X CTOUMOCTB COCTaBJIACT JIMIIb MaJTytO 4HaCTb OT BbIHyCKHOﬁ IOCHBI. U xak
MBI OOBSIBHIIH B IIpOUIJIOM Ioay, Mbl HUKOT'Ia HE ITOKYITAJI HU OHHOﬁ HOBOMH
SMHUCCHH OpPOCOBBIX OONHranuii (MOKymarh CIeAyeT JUIIb B JHHU HEIEIH, B
HAa3BaHUH KOTOPBIX HET «y»*). O,I[HaKO MBI TOTOBBI ITIOCMOTPETh, KaK 00CTOSAT
Jies1a Ha 3TOM MUHHOM I10JIe.

B cnyuae ¢ RJR Nabisco okazanoch, 4To cuTyauus ¢ KpeAUTOM KOMITAHUU
3HAYUTEJIBHO Jy4llle, YeM Kazajaachk HEKOTOpPOe BpeMs, U UTO MPUObLIb, KaK
W BO3MOXXHOCTb IpUPOCTa KalluTalla, KOMIICHCUPYIOT TOT PHUCK, KOTOpOMY
MBI oiBepraeMcst (3TOT pUcCK Janeko He HyneBoi). Komnanus RJR Nabisco
cyMeJia MpoJIaTh aKTUBBI MO YAaYHOU LIEHE, CYILIECTBEHHO MPHUpacTHiia coo-
CTBEHHBIH KamuTaJ, a ynpaBlIeHue KOMIaHuel ObLIO B 1IeJIOM BECbMa yMe-
JIBIM.

Ho uccnenoBanue 31oii cepbl MOKa3ano, 4To OONBIIMHCTBO O0IUranuit
HEBBICOKOI'0 Ka4eCTBa BBITJISIAT MO-MPEKHEMY HETPUBIIEKATENbHO. DTH IPO-
IYKTHI IEATeTEHOCTH Y OJUT-CTPUT 1980-X rO0B OKa3aIHCh XYKE, YEM MBI
IAyMaii: OOJIBIIMHCTBO KPYIHBIX IpeANnpHUsITUil Obl1o ipu cMepTH. Ho MbI
OyzieM OTCJIeKHMBATh BApPUAHTHI [0 MEPE TOT0, KaK 00CTAaHOBKA Ha PhIHKE
«MYCOPHBIX» 00JIUTanuii OyIeT yIIydIIaThCs.

JI0BOJIBHO MHTEPECHO CPABHUTH MOIX0J Wesco (HaMEPEHHOE OTCYTCTBUE
IUBepCU(pUKALNU UHBECTHLIUH B MOMBITKE OTTOUYUTH MAaCTEPCTBO 3aKITIOUCHUS
CIEJIOK JIUIIb B ONPEAEICHHOM BHJIE ACSITEILHOCTH) C TEM IMOAXOI0M, aIoJio-
reTOM KOTOPOT0 Ha MPOTSHKEHUH MHOTHUX JIeT ObuT Maiikin MuIIKeH U KOTOPBIi
TOMOTaJI COBIBATh ATH «MYyCOpPHBIe» obmuramun. OH MpUAep KUBAJICS TCOPHIA
MHOTHX TPO(}HeccopoB MO (MHAHCOBBIM TUCIUTUIMHAM: 1) PHIHOYHBIC [ICHBI

3¢ GEeKTUBHBI B MUPE, 1€ HHBECTOPHI MOIYYaOT AOMOIHUTEIbHYIO IPUObLIb
3a YMEHHE NMPOTUBOCTOSATH BOJATHIIBHOCTH (OO0JIBIION pa3dpoc B pe3ynbraTax);
2) cneoBaTeabHO, LIEHBI, 10 KOTOPBIM HOBBIE BBIITYCKH «MYCOPHBIX» 00JIH-
ralui BBIXOJAAT Ha PHIHOK, ObUIM CIIPABEUIMBBIMU B BEPOSITHOCTHOM CMBbICIIE
(9TO 03HaUaeT, uTo OOCIIAaHHBIE BHICOKHE TIPOLICHTHBIE CTABKH 110 OOJIHTaIH-
SIM KOMIIEHCUPYIOT IIOBBIIIEHHYIO BEPOSITHOCTD IIOTEPH), U TAKHUE LICHBI TaK-
&Ke 00ecrieunBa0T HEKOTOPYIO IIPEMUI0, KOTOpasi KOMIEHCUPYET JAeHCTBUE
BOJIATHJIBHOCTH; 3) CJIeZIOBATENIbHO, €CIIU CCYAHO-cOeperaTenbHast acCoLanus
WIN KaKoe-1100 Apyroe GUHAHCOBOE YUPEKIACHUE 3aTeeT TUBEPCUPHUKALIMIO,
MoKymas 0e3 0co00ro n3yueHus: O0JIbIIYI0 YaCTh HOBOM 3MUCCUHU «MYCOPHBIX»
o0yuranuii, To Takas acCOUMAIHs yIo00UTCS BIaIebIly HTOPHOTO JJOMa,

* I/Irpa CJIOB: B HA3BaHUU BCEX JIHEH HEJIETU B aHTJIUHCKOM SI3BIKE €CTh «y».



oubnuomexa mpenoepa - WWW.Xerurg.ru

126 Dcce 00 MHBECTHIUSIX, KOPIIOPATHBHBIX (PUHAHCAX M YIIPABICHUH KOMITAHHSIMH

KOTOPBIN BCET/la UMEET BOBMOXKHOCTh 00eCTIeunTh cebe «pe3ysIbTaT BhIIIe
CpPEIHETO BBIMTPHILIa». TaKoro THIa TEOPUH MPUHECTH OMYyCTOLIEHNUE TEM
(DMHAHCOBBIM YUIPEKICHNASIM, KOTOPHIEC TIOBEPIJIN B HAX M KYITHIIH «00JIHTa-
mun» MuikeHa.

Borpeku Teopuu MOKyIKa TaKUX «OOJUTAUN» ¢ IIUPOKOU JUBEPCUH-
Kalnuel f1ana yJapy4aromui pe3yapTaT. MOXKHO NMOHATh, ToueMy MUIKEH Bel
ce0s Tak, a TaKXKe BEpUJI B TO, BO UTO JOJDKEH ObLI BEPUTh, a0kl HOAEP-
kKaTh J00poe mpejacTaBieHue o cedbe camoM. Ho kak 0OBSCHUTH TO, UTO
MHOTHE MOBEPUIIH, OYATO MUIIKEH COTJIaceH MIaTUTh elie 5% KOMUCCHOH-

HBIX, YTOOBI TIOCTABUTh MOKYIATENS «OOMUTaIUii» Ha MECTO BIajiebla
uropHoro noma B Jlac-Berace? Bo3mMokHO Takoe 0ObsiICHEHHE: MHOTHE TTy-
IIBIE TTOKYTIATENH, KaK M UX KOHCYJIBTaHTHL, TIPOIUTH 00ydeHne y npogdecco-
POB (PMHAHCOBBIX TUCLUHUIUINH, KOTOPbIE CIIUIIKOM YBJICKIHCH IPOIBHKEHH-

€M CBOMX H3TIOOJIEHHBIX Mojelnel (Teopusi 3QQPEeKTUBHOTO PHIHKA U
COBpEMEHHas TTIOpTQeTbHAs TEOPHs) U 3a0BUIN O IPYTHX MOJEISIX, KOTOPEHIE
CITy’KWJIN NIPeyTIpexAeHNeM 00 OIIaCHOCTH. DTO TUIIMYHBIN cliydail omMOoK
«IKCIIEPTa».

B. Obrueayuu c nynegvim kynonom *

Berkshire BrimycTria KOHBEpTHpYEMbIe CyOOpIMHIPOBAHHBIE JTOJITOBEIE 005I-
3aTeNBCTBA C HYJIEBBIM KYyITOHOM Ha cymmy 902,6 MiH. A0, cedyac  OHH
uMeroT uctuHr Ha Hero-Mopkckoit houmoBoii 6upse. Bpokepckas KoMIaHus
Salomon Brothers npoBena aHfeppaiTUHT Ha BhICOYAMIIIEM YPOBHE, U MbI
OJiaroJjapHbI UM 32 [IEHHBIE COBETHI M 0€3yKOPU3HEHHOE UCIIOIHEHHUE JIea.

[To GonpmMHCTBY OOMUTaNMil  IMHUTEHT JOJDKEH BHIIUIAYMBATE TPOIIEHTHI
(00b14HO ABaXIBI B T01). OOIHUraluy ¢ HYJIEBBIM KYIIOHOM He TpeOYIOT BhI-
IUIAThI IPOLCHTOB; BMECTO 3TOTO HHBECTOPBI MOJIYYAIOT CBOM T0XO/I, TOKYIast
HEeHHYI0 OyMary co 3HaYNTEIbHBIM JUCKOHTOM OT IIeHHI oranieHus. daxru-
gecKkas MPOIEHTHAsS CTaBKa OIpPENeNsIeTcs BBITyCKHOH IIEHOMH, IIeHOoit rmora-
LIEHHUS. U CPOKOM OT SMHUCCHH J10 IIOTAIICHUS.

B Hamewm cirydae cTouMoCTh 0OJHUraluii py BeITyCcKe cocTaBisia 44,314%
OT TICHBI TIOTAIIIEHHUSI, CPOK TOTAIeHUs paBHsUICS 15 rogam. [[ns mHBECTOPOB,
TIOKYTIAFOIIUX OOJUTAINH, 3TO OBIJIO AKBUBAJIEHTHO 5,5% TOHOBEIX, C BBITUIA-

TOM CJIOKHBIX MPOIEHTOB KaX/Ible MONTOAa. [I0CKOIBKY MBI TIONYYHIH TOJb-
Ko 44,31 ueHra Ha AoJuIap, TO Halla BeIpyuka cocTaBuia 400 MITH. IO
(mpu pacxojax Ha pa3MelIeHre 0K0JIO 9,5 MIIH. JOJIL.).

Otn obnmuranuu O6buK BeimymieHsl HoMuHANoM 10 000 monn., xaxnas
obymranust MOKeT ObITh KoHBepTHpoBaHa B 0,4515 axnum Berkshire Hatha-
way. [lockombky 10 000-momnapoBas oonurarus crowna 4431 mom., rieHa

*1989.
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KOHBepTUpOBaHHOU akiuu Berkshire 6bia 9815 mom., uro naBano 15%-uyro
MIPEMHIO K CYIIECTBYIOMIEH peIHOYHOH 1eHe. Berkshire nmeeT rmpaBo moracurh

9TH OOJUTAIUH B JIT000€e Bpems rociie 28 ceHTsiops 1992 r. mo akkyMysupo-
BAaHHOM CTOMMOCTH (MCXOJHAS IIeHa III0C 5,5% roJ0BBIX, HCUMCICHHBIX B
CJIO’KHBIX MPOIEHTAX, IPU BBITUIATE pa3 B IMOJITOAA); a B BA OCOOBIX JIHS,

28 centsiOps 1994 r. u 1999 1., nepkarenu ooauranuii MOryT MoTpedoBaTh
ot Berkshire BEIKynmuTh UX OyMaru 1mo akkyMyJIUPOBaHHOW CTOMMOCTH.

ITo HanoroBsM coobpaskeHusiM Berkshire nmeer npaBo exXeroHO BHIYUTATb
5,5% c npupaieHneM KaKIblid TOM, XOTS Mbl HE OCYILIECTBIISIEM peallbHbIX
IaTexel nepxaressiM odnurauuii.  BenencTBue Takoro CyMMapHOro BO3-
JEHCTBY, Hallla KOMIIAHUS MMEJIA II0JI0KUTENBHBIA TOTOK HAJTMYHOCTH.

A 3TO cepbe3Hoe peuMyIecTBO. HeKoTOpble HEM3BECTHBIE IIEPEMEHHBIE HE
MO3BOJISITM HAM TOYHO BBIYUCIUTH (DAKTUYECKYIO MPOLIEHTHYIO CTaBKY, HO

B JIF0OOM cllydae oHa ObUTa HUXKE 5,5%. IT0 Xopolas WUTIOCTPaIUs K «CUM-
METpPHUM» HAJOrOBOI0 3aKOHOAATENbCTBA: JIF0OOH HajoroobaraeMslii jie-
prKaTeNb aKIMH KaX bl TOJ1 JOJIKEH IUIATUTh HAJIOT ¢ 3TUX 5,5%, naxe
€CJIM JICHET OH HE TOJydYaer.

Hwu mHamm oGnuranmu, HU 00JIMTalliy MHOTHX JPYTHX KOMITAHHH, KOTO-
phie OBLITH BBIMYIIEHBI 32 MPOILIKIHA roj] (ocodbenHo Loews u Motorola), He
UAYT HU B KAKOE CPaBHEHHUE C LIeJI0H ropoit 0Oauramuii ¢ HyJIeBbIM KyIIOHOM,
YTO OBUIM BBIMYLIEHBI 32 TIOCJeAHNE ToAbl. MbI ¢ Yapnu ObUH 1 ocTaeMcst
OTKPBITBIMU KPUTHKaMH Takoi pakTHku. Kak s manee codmparoch o0bsic-
HUTb, TAKKE OOJUraly YacTO HCIOJIb30BATUCh OOMAHHBIM 00pa3oM M
HAHECJIH CePbe3HbI yiiepo naBecTopaM. Ho mpexe yem nepeiTu K 3Toi
TeMe, BEpHEMCs K BpeMeHaM, Korjia si0J10Ko ¢ ApeBa B DJeMe elle He ObuIo
HAJKYILIEHO.

Ecnu BaM CTOJBKO K€ JIET, CKOJIBKO MHE, BBl MOTJIM ITPHOOPECTH TIEPBHIE
o0JHranuy ¢ HyJeBBIM KYIIOHOM B TOJIbl BTOpoii MUPOBO# BOMHEL. DTO ObUIH
u3BecTHbIe cOeperatenpHble oonuranuu CLUA cepuu E; npuuem sta cepus
ObLIa caMoi muUpoko pazomeaueicsomuccueit B ucropun CIIA. (ITocne
BOWMHBI 3TH O0JIHMTaIMy MMeJa KaX1as BTOpas aMepuKaHcKas cemMbs.) Koneu-
HO, HUKTO HE Ha3bIBal cepuio E oOnuranueit ¢ HyleBbIM KyIIOHOM — CaM
TEpPMUH e1e He ObIT H300pETeH, HO HIMEHHO 3TUM I10 CYIIECTBY U ObUIH 00-
nurauuu cepuu E.

OT1H o0uranuyu uMean HoMuHan 18,75 nomn. 3a 9TH JeHBI'M MOKHO OBLIO
KYIUTh AONToBbIE 00s13aTenbeTBa npaButenscTBa CLIA ctoumocTtbio 25 noi.,
CPOK IOTalleHus1 KOTOPBIX HACTynuT yepe3 10 jeT, 3TOT CpoK MO3BOJIUT MOKY-
MATEeII0 MOYYUTh 2,9% TOI0BOTO I0X0/1a B CJIOKHBIX MPOIIEHTaX. B Te Bpeme-
Ha 3T0 OBUIO MIEIPHIM MPEUIOKEHUEM: TTPOIICHT ObLI O0JIBIIIE, YeM 0OBIYHO
Iperoaraiy NpaBUTENbCTBEHHbIE O0IUraluy, IPHYEeM JiepxKaTeau Obuin
n30aBiIeHbI OT pUCKa KojeOaHHs LIEH Ha PhIHKE, IOCKOJIBbKY BCETja MOKHO
ObUTO OOHANMYHTE OOJIMTAUK ¢ MUHUMAJIBHOW TIOTEPEH 110 MPOIICHTaM.
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B cnenyromem necsituiietun Oblla OCYIIECTBICHA BTOPAst SMUCCHSI 00ITH-
raIuii aMepUKaHCKOTO Ka3HauelcTBa ¢ HyJIeBEIM KYIIOHOM; 3TOT BBIYCK OBLI
TaK)ke Ka9eCTBEHHBIM 1 NosIe3HBIM. CyIIecTByeT oiHa mpobiieMa co CTaHAapT-
HBIMH OOJIMTalMsAMU: AK€  ©CIIM BBIIUIAYMBACTCSA  ONpPEeNICHHBIH MPOLEHT
(cxaxxeM, 10%), Bnazmenen oOauraiyii He MOXeT ObITh yBepeH, uTo 10%-Has
JIOXOJTHOCTh B CJIOKHBIX MPOLIEHTaX OyJeT peanu3oBana. UToOkI peann3oBaTh
3TOT YPOBEHB JOXOTHOCTH, KaKIBIH TOJyTOI0BOI KYIIOH TOJKEH OBITH pe-
nHaBecTrpoBad noa 10% npu momydennu. Ecny Tekymas mpolieHTHas CTaBKa
TONBKO 6% i 7% K MOMEHTY TOTaIICHHs KyTIOHA, TO BJIaIEIEI] O0IUT AN
HE CMOKET MOJYYUTh CBOM JOXO/ B CJIIOXKHBIX OPOLEHTAX MO 3asBJICHHON
CTaBKe 3a CPOK AeicTBUs oOnuranuy. J{1s NeHCHOHHBIX (DOHIIOB U IPYTHX
HHBECTOPOB C JIOJNTOCPOYHBIMH 00S3aTEIBCTBAMH «PUCK PEHHBECTHIIHI»
CTaHOBHUTCS cepbe3Hoi nmpobdnemoii. CoeperarenbHbie OOIUTAIH MOTIIH ObI
CTaTh pelIeHHeM MpoOJIeMbl, HO OHH MPOJAIOTCS TONBKO HACENEHHUIO U 00bIY-

HO UMEIOT HeOOIBIION HOMUHAJ. KpymTHBIM TOKYTIATENSIM HY>KHBI ObLTH
«IKBHUBAJIEHTHI cOeperaTeIbHbIX O0IUTaNNii» B OTPOMHBIX KOJTHUYECTBAX.

Ha cueny Boinwin n3o0peraTenbHbIe U BECbMa 3¢ deKTHBHBIE HHBECTH-
UOHHBIE OaHKUPHI (C YAOBOIBECTBUEM OTMETY, UTO JIUAECPOM CPEIH HUX OBLT
Salomon Brothers). 1 onn co3ganm skenaeMplil (PUHAHCOBBIN HHCTPYMEHT
OyTeM «CTPUIMIOBAHUS» TONTYTrOA0BBIX KYIOHOB  CTaHAAPTHOTO TPABUTEINb-
CTBEHHOTO BBITyCKa. KayKIbIif KyIIOH CTAHOBUTCS IO CBOCH MPUPOIE KaK
OBI cOeperareIbHON OOHUTaIMEH, TOCKOJIBKY OH TPEACTABIIAET (UKCHPO-
BaHHYyI0 cyMMy B Oyaymem. K mpumepy, eciau Bel «oTcTpuriu» 40 momyro-

JIOBBIX KYIIOHOB OT MPaBUTEILCTBEHHOW OOIUTallii CO CPOKOM TOTAIIEHUSI
B 2010 r., To momyyaere 40 oOmuranuii ¢ HyJEBBIM KyIIOHOM CO CPOKOM
MOTAIIEHUS OT IIecTH MecsneB 10 20 J1leT, Kaxablid U3 KOTOPBIX MOKHO
00BEIMHUTH C KYTTIOHAMH OJIMHAKOBOTO CPOKA MOTAIEHUS U TPOJIaBaTh Ha
¢doumoBoM prrake. Ecim, k mpuMepy, TeKyIas IpOIeHTHAs CTaBKa IS BCEX
cpokoB norameHusi — 10%, To 1mecTUMECSIIHBIN BBITYCK OYIET MpoaaBaTh-

cst 1o 1eHe 95,24% ot cToMMOCTH Ha JjaTy MOTalleHus, a BBIITYCK, Ioramia-
emblii yepes 20 net, — 14,20% ot croumocTtu Ha aaTy noramienus. [1oky-
naTeNb OOMUraIuii ¢ ONPe/ICICHHBIM CPOKOM TIOTAIIICHUS TApaHTHPOBAHHO
noiy4aeT 10% B CIOXKHBIX MPOLIEHTaX 3a BeCh MEPUOJ BlaleHHs oOJura-
nueit. CTpuKKa KymoHOB OT TOCYJapCTBEHHBIX OOIUTaIMNA TPUHSIA O0JIb-
e MacITaObl B TOCIETHUE TOBI, TOCKOJIBKY JTOITOCPOUHBIC HHBECTOPHI
(cpeay HUX M TIEHCUOHHBIC (DOHIBI, U HHINBUIYAIbHbIE IIEHCHOHHBIE CUeTa)
TIOHSUTH, YTO 3TH BRICOKOHAAEKHBIC BEIITYCKH C HYJICBHIMU KYIIOHAMH XOpO-

110 NOAXOJAT ISl UX LENeH.

Ho kak 310 4acto ciny4aeTcst Ha Y OJI-CTPUT, TO, UTO B Ha4aJIe mpolecca
JleJaeTcsl YMHBIMU JIOAbMU, TTOJT KOHEII TOAXBAThIBaeTCA IIyMIAaMHU. 3a Hoc-
JIeTHYE TOJIbl B OTPOMHBIX KOJMYECTBaX ObLTH BBIMYIICHBI pa3INuHbIe 00IH-
TaIiy ¢ HYJCBbIM KYMTOHOM (WJTH MX ()YHKITHOHAIHHBINA S5KBUBAJICHT — 00-
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JWranuu, mpeanoararonme noramenne «Harypoi» (PIK), mo xoropsim
BMECTO JICHET 110 IIPOLIEHTaM BBIIUIAUMBAIOT Pa3 B IIOJIF0JIA JOIOJHUTEIbHbIE
obmuraruu PIK). U Bce 3T0 pa3MHOKUIIOCH B HEUMOBEPHBIX KOJIMYECTBAX,
CTaHOBSCH Bce 0ojiee OPOCOBBIM. J[J1s1 SMUTEHTOB OOJUTAITUH C HYJICBBIM
kymoHoM (PIK) »3To maer BechMa IIeHHOE MPEMMYIIECTBO: HEBO3MOXKHO  HE
BBITIOJTHATE 0053aTEILCTBO 0e3 OIIPEACIICHHBIX 066H.[aHPII>i 00 omrare. B camom
nene, ecii Obl B 1970-e TO/ibI TPaBUTENHCTBA PA3BUBAIOIIMXCS CTPaH HE
Opasin Ha ce0sl HUKAKUX JI0JITOBBIX 00513aTeIbCTB, KPOME KaK JJO0JITOCPOUYHBIX
00513aTeNbCTB C HYJEBBIM KYIIOHOM, TO CETOJIHS OHU BBITJISIENN OBl Kak 0e3-
YIPEYHbIE 3aEMIIUKHU.

W cnenmanuctsl Mo CO3AaHUI0 UMUIKA, U MHBECTULIMOHHbIE OaHKHPBI
MO-TIPEKHEMY MTPUOETAIOT K 3TOMY CIIOCO0Y — MOXKHO JIOJTO HEe OOBSBISTH
0 cBOEH HCCOCTOATCIIbHOCTH, €CJIN BbI BIIOJITHC 0(1)I/IHI/IaJ'IBHO 06€H.IaJ'II/I HHU4YC-

TO HE IJIATHTh B TeYEHHE OOJIBLIOr0 CPOKa. DTOT OMBIT ObUT IPUHAT KPEIH-
TOpaMHU: KOTJla HECKOJIBKO JIET Ha3az 0€3yMCTBO BBIKYTIA C UCTIOJIb30BAaHHEM
3a€MHBIX CPEICTB TOJIbKO HAYMHAIIOCH, TOKYNIATEIM MOTJIM I10JIy4aTh 3a€M
TOJIBKO Ha BIIOJIHE COJIMIHOW OCHOBE, KOTJa KOHCEPBATUBHO OLIEHEHHBIN
MIOTOK JIEHEKHBIX CPEJCTB — OIEPaLMOHHAsl TPUOBLIb IUTFOC aMOPTHU3ALIUS
MHUHYC HOPMHUPOBAHHBIE KAITUTAJIOBIOKEHUS — ObLI CIIOCOOEH NOKPHITh
IIPOLEHTH U YMEPEHHOE COKpAIlleHUE OCHOBHOW CyMMBI J0JIra.

Ho mo3xe, korna aipeHaauH yaapui B TOJIOBY (UHAHCOBBIM JEIbIaM, TIPe/I-

MPUATHUS CTAJIM NMMOKYIIATHCA MO TAKUM BBICOKUM II€HAM, YTO BECH IIOTOK JCHEXK-

HbIX CPEACTB HEU30EKHO YXOAWJI TOJIBKO Ha BBIIIJIATY IPOLCHTOB, U HUYET'O HE
OCTaBaJIOCh HA BBIIJIATY CaMOI'0 J0JIra. HOJ'Iy‘-II/IJ'IOCB TakK, 4ToO (bpa:sa CKapneT

(O'Xapa «i momymaro 06 3TOM 3aBTpa» OblIa MOJXBaueHa 3aeMIIIUKAMH KaK JIO3YyHT
JUTst paboThI C OCHOBHOM CYMMOI! J10JITa M MIPUHATA KaK HEN30€KHOe KPEeanuTO-
pamH, OKYTaTeISIMU TIEPBOHAYATBHOTO BBITYCKA «MYCOPHBIX» OOJTUTaIIHIH.

U Tornma monroBbie 00s3aTENBCTBA PEBPATWIINCH B HEUTO, YTO MOKHO pedruHaH-
CUPOBaTh, HO HE 00513aTENIbHO BBHIIUIAYMBATh. JTa IEPEMEHA B HACTPOCHMSIX
HaNOMUHAET MHE KapukaTypy u3 New Yorker, Ha KOTOpo# 6marogapHbliii 3aeM-
MK KXMET PYKy paOOTHHKY KPEIUTHOTO OT/eNia OaHKa ¥ C 9yBCTBOM TOBOPUT
eMy: «Y3K U He 3Har0, Kak CMOTY BaM OTILIaTUTh 32 ITO».

Ho Bckope 3aeMIMKY NPUIIIY K MHEHHIO, YTO AK€ HOBAasl IOHMKEHHAs
IUTAHKA CTAaHJAPTOB JJISl HUX CIMIIKOM BbICOKA. YTOOBI 3a€MILMKHA MOTIIN
(buHaHCUPOBAThH UX IIyNEHIINe CeIKN, OHU BBEJIM OMEP3UTEIbHbIHN apaMeTp
OLIEHKH (PMHAHCOBOTO MOJIOKEHUS — MPHUOBLIb 0 BbIUETA IPOLIEHTOB, HAJIO-
roB u amoptuzanuu (EBDIT) kak Tect Ha cmocoOOHOCTh KOMIIAHHUHU TJIATUTh
HpOLEHTHI. Mcnonb3yst 3ToT 0e33y0blil KpUTEpHid, 3aeMILIMKY UTHOPHUPOBAIN
aMOPTHU3ALUI0, PYKOBOJCTBYSCH TEM TEOPETHYECKUM MOJIOKEHHEM, UTO 3Ta
CTaThs OajaHca HE O3HAYAET BBHIIUIATY JCHEKHBIX CPEICTB BHE KOMITAHUH.

Ho takoit mogxox siBHO omuboueH. s 95% npennpusartuii AMepuku
KaIUTaJOBJIOXKEHUS IPU OOJIBIIOM CPOKE PACCMOTPEHHS IPUMEPHO PABHBI

9 Yoppen badderr
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aMOpPTHU3allii, U OHHU SIBJIAIOTCS TaKoM ke H€O6XO,Z[I/IMOCTI>IO " pCaJIbHOCTBIO,

KaK OIUIaTa CYETOB 332 KOMMYHaJIbHBIE YCIIYTH WM BBIIUIATA 3apIulaThl. Jlaxe
OTYHCIICHHBIN YUYCHUK CpeI[Hef/'I IIKOJIBI UMECT ITOHATHUEC O TOM, 4YTO IJIA (I)I/I-
HaHCHUPOBaHUSA aBTOMOOHMJIS eMy HCOGXOHI/IMO BBITIJIAYUBATH HE TOJIBKO IIPO-
LEHTHI ¥ TEKYLIUE PACXO/bl, HO U PEAIMCTUYHO OLEHEHHYIO aMOPTHU3aLHUIO.
W ecnu on HauHeT TOBOpUTH 00 omenke fena mo EBDIT, B 1ro6om 6anke ero
NOJHUMYT Ha CMEX.

KOHG‘IHO, KalMUTAJIBHBIC 3aTPATbl MOKHO MHOTJa OITYCTHUTDb, KaK 4YCJIOBCK

MOXKET HC €CTh ACHDb WJIHN JaXK€ HEACIIIO. Ho ecnu Takue IIPONyCKH CTaHOBAT-

Csl OOBIYHBIM ACJIOM U IIPpHU 9TOM 0e3 BCAKOM KOMIICHCAllMH, €T0 TCIO crabe-

€T U B UTOI'C OH YMHPACT. KpOMe TOIr0, PCXKHUM HEPETYIISIPHOI'O ITUTAHUS,
OPUMCEHUMO K 9€JIOBCKY HJIKM KOpHIOpallnu, SBHO MCHBIIIC CHOCOGCTByeT X0-
poLIEeMy COCTOSHUIO 3I0POBbS, HEXKEH PETYJIsIpHast JueTa. X0Tenoch Obl HaMm

¢ Yapnu uMeTh B KauecTBe KOHKYPEHTOB T€X, KTO HE CIIOCOOEH peryJssipHoO
(uHAHCUPOBATh CBOM KaIIUTAJIOBIOKEHUS.

Bam MoXxeT 1oka3aThCsl, YTO UTHOPUPOBAHKUE KPYIHBIX PACXOI0B BPOZE
aMOPTHU3aLMH B HAJIEXK/I€ IPUIATh PUBJICKATEIbHBIA BUJ HEBBITOAHOMN AJIS
BaC CJIEJIKE — JTO BEPX M300pETaTEILHOCTH JIENBIOB ¢ Y oiu-ctpuT. Ecim 910
TakK, TO Bbl HEBHUMATEJBHO CIIEIMIIN 32 COOBITUAMU B nociennue roasl. Cre-
IIMAJIMCTHI 10 CO3/IaHUI0 UMUJIKa UIIYT IyTH ONpaBaaTh Bce Oosiee 10porue
norsnouieHnsa. Haue oHu pUCKyIOT (He mail 60xe!) IOTepsTh CACNKY B IOJIb-
3y CBOMX KOHKYPEHTOB, Y KOTOPBIX 00Jiee pa3BUTO «BOOOpaKEHUE».

U BOT, 0OKa3aBIIUCH B 3a3€pKajbe, CIEIUAIUCTBI IO CO3MaHNI0 UMUIKA U
WHBECTHIIMOHHBIC OaHKUPHI 3asBII0T, uTo napamerp EBDIT teneps cneayet
CPaBHMBATH TOJIbKO C IIPOLIEHTaMH, BHIIUIAYMBAEMBIMU JEHEKHBIMU CpEJIC-
TBaMHM: 3TO 03HAYAET, YTO MPOLEHTHI, HAKATUIUBAIOLIUECS 10 OOIUTALUSIM C
HYJIEBBIM KyNOHOM win oOnuranusm PIK, MOXHO HE yuuTBIBaTh, KOTJA pedb
3axoaMT 00 oLeHKe (hrHAHCOBOMH ocyliecTBUMOCTUCAENKU. CMEIHO, HO
NOJOOHBIHN MOIX0/ HE TOJIBKO MO3BOJISET MOJHOCTHIO 3aKPBITh IJ1a3a HAa aMop-
TU3AIOHHbIE PAacX0/Ibl, HO MOJ00OHBIM 00pa30M 000MTHUCH ¢ GOIBLION YAaCThIO
pacxo0B Ha BBIIIATY MPOLECHTOB. MHOTHE MpoQecCHOHATbHbIE HHBECTUIIH-
OHHBIE MEHEIKEPBI, K UX CTBITY, TOTOBHI IPU3HATH pa3yMHOM 3Ty OeCCMBbIC-
nuiy. XOTsS OHU OOBIYHO JJOCTATOYHO OCMOTPHUTEIBHBI, YTOOBI HE TIPOBOINUTH
TaKue onepanuy Ha COOCTBEHHBIC AEHBI'H, — OHH MPEATIOYUTAIOT PHCKOBATh
neHbramu KiaveHToB. (I[loxkanyii, Ha3pIBaTh TaKUX JIOJIEH «mpogeccruoHana-
MU» — CIIMIIKOM OOJbIIasi 4eCTh ISl HAX, TOTOMY YTO OHU HE Ha CTOPOHE
KJIMEHTA.)

[Tpu Takux cTaHAapTax MpeanpusiTHe ¢ MPUOBLUIBIO, ckaxxeM, 100 MITH. momT.
JI0 BBIYETA HAJIOTOB, IMEFOIIIEE JIOJT, IO KOTOpoMy 90 MITH. JTOJII. TOJKHO
OBITh BBIIJIAYEHO B 3TOM I'OJy, CMOKET OCYILECTBUTD €IE OJHY IMHUCCHIO
o0nuranuii ¢ HyneBbIM KynmoHoM win obnuraiuii PIK. 910 moBieuer 3a
coboit emre 60 MIIH. JOJUI. TOJIOBBIX IPOLIEHTOB, KOTOpBIE OyIyT HaKallII-
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BATBCS B CJIOKHBIX IIPOLIEHTaX, HO CPOK OIIATHI HACTYIIUT TOJBKO YEPE3
HECKOJIbKO JIeT. [IpOIIeHTHI 10 TAKUM SMHUCCHSAM OOBIYHO BBICOKHE, TaK YTO

Ha BTOPOW TOJI CUTyallus CIOKHUTCS TaK,  9TO HAa KoMraHuu Oymet 90 MutH.
JIOJUL. I0JITa TI0 TMPOIICHTaM TUTI0C 69 MITH. TOJUI. TI0 HAYMCIICHHBIM MPOIICH-
TaM, U TaK Jajiee 10 3aKOHY CII0KHBIX MPOIIEHTOB. Takue CXeMbI MOBTOPHBIX
3aliMOB, KOTOpbIE HECKOJIBKO JIET Ha3aJ OBbUIH UCKITFOYCHUEM, ceidyvac cTa-
HOBSITCSL MOJICJIBbIO (PMHAHCUPOBAHUS TIOYTH BCEX KPYITHBIX HHBECTHIIMOHHBIX
0aHKOB.

Koria BO3HUKAIOT 10I00HBIC MPEIOKEHUS, Y MHBECTHIIMOHHBIX OaH-
KUPOB HNOSIBIISIETCS. YyBCTBO IOMOpA: OHM Pas3faroT BaM IIPOTHO3UPYEMBIE
OTYETHI O MPUOBLIN U OaTaHCOBBIM OTYET KOMIIAHUU Ha TISITh (Min Oonee)
JIET; TIprdeM 00 3TOM KOMIIAHWUW OHH BPSIT JIU CJIBITIIAIA BCETO HECKOJIBKO
MecsIeB Ha3aa. Ecii BaMm Ha9HYT NOKa3bIBAaTh MOOOHBIC PACYETHI, MO-
JKETE Pa3BUTH Jaliee 3Ty IYTKY: MOMPOCUTE OaHKHUPa MOKa3aTh TOI0BbIC
OI0/KETHI, KOTOPBIE OBUTH TIOJITOTOBIICHBI €ro (PUPMOU XOTs Obl 32 OJUH
nponeanii GUHAHCOBBINA TOA, W CPaBHHUTE C TEM, YTO HA CAMOM JeJie
MPOU30LLIO.

Mmnoro net Hazan Ken ['>n0peiit B cBoeit Mynpoit 1 pOHUIATEIEHON
kHaure « Benukuii kpax» (Ken Galbraith) BecbMa oCTpOyMHO MTPEIIOKHI pac-
CMaTpUBATh SIBJICHHE CKPBITOTO OT MHBECTOPOB «PACXUIICHUS» Yepe3 MpHua-
HHUE CyZcOHOMY TEPMUHY «XHIINEHHE» HOBOTO SKOHOMHYECKOTO CMBICTA. DTa
(hvHaHCOBast JUKOBUHA 00JIa/Ia€T UHTEPECHOM OCOOCHHOCTHIO — «XUIITHUKH»
CTaHOBSITCS OOTaue Ha CyMMY «XHIICHUI», HO UX KEPTBBI HE YyBCTBYIOT ce0s
OenHee (BpeMEHHO, KOHEYHO).

ComntacHO OpHTHHAIBHOMY 3aMevaHuro mpodeccopa [anbpeiita, 3Ty cym-
My cIieioBajo Obl I0OABUTH B CTAaHAAPTHBIN MHIWKATOp «HarumonamsHoe
00raTCcTBO», YTOOBI HAM CTAJl H3BECTEH YPOBEHB «IapaHOPMAaIBHOTO HAIMO-
HaJILHOTO OorarcTBa». BroHe 10ruuHo, 4To 00IIEeCTBO, JKEIAIOIIEEe BEITIISIETh
MPOIBETAIONINAM, OYJIET CKBO3b MAJIBI[BI CMOTPETh HA MPAKTUKY «PACXHUILCHHS»
Y MIOCTApaeTCs HE 3aMeYaTh TOTO, YTO, IO CYTH, SIBIIIETCS NPECTYILUICHUEM.
TakuMm 00pa3oM, ToJOOHOE «OOTAaTCTBO» OYAET «MBUILHBIM My3bIpeM», 32
KOTOPBIM HET PEAJIbHOIO TPy Aa.

Ho Ha pone maxuHanuii ¢ 00JUTANUSAMY C HYJICBBIMU KYyTIOHAMH 3Ta
KOHIICTIIUS «XUIIEHUH» pocTo Onenaneet. [Ipu crenke ¢ TakuMu 00JMraiu-
SIMH OJ{Ha CTOPOHA JI0JKHA OLIYTUTH «I0XO0», & IIPOTHBOIOJI0XKHAS CTOPOHA
He 00s13aHa MMOYyBCTBOBATh 00JIb (PUHAHCOBBIX PacXoj0B. B BIIEIpHBEICH-
HOM NIpUMepe KOMITaHUs ¢ exkeroaHbMu foxonamu 100 mutH. gomi. (croco6-
Has BBITUIAYMBATH MPOIICHTHI MO 3aiiMaM HeE BBIIIE STOW CYMMBI) C TTIOMOIIBIO
(hMHAHCOBOM Maruu CO3/a€T «IOXOJIbI» IS JAepiKaTeyel o0nuralyii Ha CyM-
My 150 mutH. go7T.

U noka uHBECTOPHI TOTOBBI JOOPOBOJIBHO MPUIIETUIATH KPBUIBIIIKY [TuTe-
pa Ilena u Bockmunath «5 Bepro!», HET HUKAKOTO Mpejiesa TOMY, KaKon
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«10X011» Oy/eT mpUIyMaH APYroil CTOPOHOH C MCIOJIb30BaHUEM TaKOTO WH-
TEPECHOTO MHCTPYMEHTA, KaK OOJIUTaliy ¢ HyJEBbIM KYITOHOM.

Yonia-cTpUT NPUBETCTBOBAN MOSBICHHUE MOIOOHOTO HHCTPYMEHTA C TAKUM
JHTY3HMa3MOM, C KOTOPBIM, HABEPHOE, HETPOCBEIICHHBIE JIIOU PAIOBATIUCh
U300pETEHHUIO KoJeca Wi ITyra. HakoHen-To B Mx pykax OKa3alcs HHCTPY-

MEHT, KOTOPBIH TO3BOJIUT UM OCYIIECTBILSITh CISIKH IO [IEHaM, He OTPaHH-
YEeHHBIM JIEUCTBUTENILHOM JOXOIHOCTRIO. B pe3ynbTaTe y HUX Nody4daercs
Ootbliie CAENOK: a IITyIble LEHbI Beeraa OyayT IpuBJeKarsh mokynarenei. Kak
Mor OBl BBICKa3aThcs MO ATOMY MOBOY Jxeccu YHpy, clielika ecTh MaTepuH-
CKOE MOJIOKO /7151 (PUHAHCOB.

EcTth eme ogHa uepTa, cTONb NpUBIICKATEIbHAS B OOIUTAIMAX C HYJICBBIM
KyrmoHOM wiir obnurarusx PIK mis crienuaaiucToB Mo CO3JaHUI0 UMHUKA
Y MHBECTHIIMOHHBIX OAHKUPOB: MOJKHO PacTSHYTh BpeMsl MEeKIy Oe3pac-
CYZHBIM IIOCTYIIKOM H IpoBasioM. M 3TO HeManoe mpenmyniecTBo. Ecin
BpEMs BBIIIIAT 110 3aTpaTaM MOKHO OTTSHYTh, TO YIPEIUTEITH MOTYT CO-
3/1aTh LIETIOYKY TAYMBIX CACNOK WU ClelaTh Ha 3TOM HEIJIOXHE JEHBIH,

MOKAa UHBECTOPHI HE CIIOXBATUIIUC.

Ho nro6as anxumusi, MeTalTypruueckas Wi GrHaHCOBas!, 3aKaHUMBACT-
cst npoBasioM. OCHOBHOE IIPOM3BOJICTBO 3ayPsITHON KOMIIAHHU HE MOXXET OBITh
MPEBPAILIEHO B 30JI0TOI00BIYY MOCPEICTBOM OyXyuera WK CTPYKTYPhI Karlu-

Tana. YenoBek, 3HAIOUIMN TPIOKKW PHUHAHCOBOW alTXUMHH, MOXKET CTaTh Oora-
ThiM. Ho ucrouHumkoMm ero OoraTctBa OYIYyT HE JICIOBBIC JIOCTHIKCHUS, a
JIETKOBEPHOCTHh MHBECTOPOB.

Crieyer OTMETHTB, 4TO, HECMOTPSI Ha HEKOTOPBIE Clabble CTOPOHBI 3TOTO
WHCTPYMEHTA, TUIATEXH 10 MHOTHM OOJIUTAIIMsAM C HYJIEBBIM KYIIOHOM WU
obnuranusam PIK Bce sxe cocrostes. Ha camom gese, Mbl y)ke Ky TaKue
OOJIMTalluy ¥ TOTOBBI KYIHTH €IIIe, €CIIH PHIHOK MX OyIeT HeIOOIEeHNBATb.

Ho Mb1 naxe He paccMaTpuBaeM BO3MOKHOCTB MOKYIIKA HOBOTO BBIMyCKa
HEHaIeKHBIX obnuraruii. CaM mo cede HU 0JIMH (UHAHCOBBIM HHCTPYMEHT
HE SBJISIETCSI IOPOYHBIM, TPOCTO HEKOTOPBIE BAPHAHTHI MOTYT C OOJIBIIICH
BEPOSTHOCTHIO MTPUBECTH K YOBITKY, HEXKEIH OCTAIbHEIE.

W naspMy mepBEHCTBA B TAaKHX JIe/IaX MOXKHO MPUCYIUTh IMUTEHTaM 00JIH-
raiuii ¢ HyJIeBbIM KYIIOHOM, KOTOPbIE HE MOTYT BBIIIATHTH NPOLIEHTHI HA TEKY-
1ieit ocHoBe. Hair coBer: BCsKHiA pa3, KOria HHBECTUIMOHHBIN OaHKHp Hauu-

HaeT roBopuTh 0 EBDIT, unu kTo-TO co3qaeT CTpyKTypy Kanuraia, KoTopas He
Mpe/IoJaraer, 4YTo OIiaTa IPOIeHTOB (0OBIYHBIX MM HAKOIUISIEMBIX) TIOKPbI-

BaeTCs U3 YHCTOIrO MOTOKA HATMYHOCTH KallUTAJIOBIOKEHUH, NPAYbTE MOAAIIBIIE
CBOM OyMa)KHUK. A MOXHO U OLIAPAlIUTh STUX CHEIMATUCTOB MO CO3/JaHHIO
AMHJ[Ka BMECTE CO CBUTON BBICOKOOIUIAYNBAEMBIX COBETHHKOB IIPEJIOKEHUEM
MPUHSTH HYJICBBIC KYITOHBI B KAYECTBE OIUIATHI UX PA0OTHI, C OTCPOYKON OILIATHI,
MOKa CaM¥ OOJTUTAIINK C HYJIEBBIMU KYyIIOHAMH HE OY/IyT MOJHOCTHIO MOTAIICHBI.
Br1 camu yBuauTE, Kak y HUX cpa3y MpoMajeT HHTEPEC K 3TOM CAelKe.
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Hamy xoMMeHTapuu 0 MOBOAY MHBECTULIMOHHBIX OAHKHPOB MOTYT
HOKa3aThCsl M3NUIIHE cypoBbIMH. Ho Mbl ¢ Yapnu cumTaeMm (ImycTh Hama
HO3HILMS BBIIIUT OE3HANEHKHO CTAPOMOJHOM), YTO UX POIb — 3TO POIIb
BpaTtaps, KOTOPBIM JOJDKEH 3allIIaTh BOPOTA MHBECTOPOB OT M3JIHILIHE
CaMOHAJACAHHBIX CICHUAJIMCTOB 110 UMUXKY Ha PBIHKE LIEHHBIX 6yMar. Iloc-
JIeZHHE BCETIa CIABHIINCH TEM, YTO MOTYT HOTPEOIIATH TAK MHOTO JICHET,

KaK aJKOrOJMKH CIUPTHOro. Kak MHHMMyM IOBeicHHE OaHKHpa JOJDKHO
OBITH OOOHO NMOBEACHUIO OTBETCTBEHHOTO OapMeHa, KOTOPBII OTKaXKeTcst

OT JOTOJHUTEIbHOW NpPUOBUIM 32 JUIIHUKA CTaKaHYUK CIIUPTHOTO, YTOOBI
n30ekKaTh IOE3IKH KIMEHTa B NBSHOM BHIe 3a pyiaeM. K coxkaneHHIO, B
HOCJIEJHUE TO/IbI MHOTHE BEAYIINE HHBECTHIIMOHHBIC KOMIAHUH COYWIH, YTO
MOpANBHBII KOfeKe OapMeHa SIBISeTCS HeMO3BOJIUTEIBEHBIM OIPaHNYCHUEM
JUTSL X JEATENBHOCTH.

OnHo neyvanbHOE 3aMeYaHue: MOpoYHast MOJIMTHKA, CBSI3aHHAs ¢ 00JIura-
LUSIMU C HYJIEBBIMU KYITOHaMH, JieTsia OpeMEeHEeM He TOJIBKO Ha MPSIMBIX
YYaCTHUKOB CIIEJIOK. MHOTHE cCyHO-cOeperaTeNbHble  acCOLHMALUH KYITHIN
0O0JIBIII0E KOTMYECTBO TAKUX OOJUTaIlHid, HCTIONB3YS JCHBIH C JICTIO3UTOB,
3acTpaxoBaHHbIX DenepanbHON KOpropaLueil cTpaxoBaHus cOepeKeHui 1
ccyn (FSLIC). Xenas mokasarh XOpONIyto IpUOBLTh, ITH MOKYTIATENN 3aITH-
cayiu (HO IMOKa He MOJIyYMJIN) CBEPXBBICOKUE MPOLIEHTHI [0 TUM Oymaram.
VY MHOTHX acconmanuii ceiiyac npoOieMel. Ecii Obl 5TH HeHaIeKHBIE 3aiMBI
00epHyJHCh, BIAJENbIBl ACCOLMHALUUN CMOTIHA Obl MOMYYHTh MNPHIUYHYIO
npu6bUb. Ho BO MHOTHX ciy4asx, KOrja KpeAuThl He BEPHYTCSI, UMEHHO
HaJIOTOIIIATENbIIUKY OIIATAT 3TU cueTa. [lepedpasupys [xexun Maiicona:
BO BCEX ITHX ACCOLMALMIX ObUTH YIPABIISIOLINE, KOTOPbIE, TOX0XKE, XOIUIN
B JIBDKHBIX MACKaX.

C. Ilpusunecuposannvie akyuu *

MpI Beeria XOTUM UMETH JIEJIO C JIOAbMH, KOTOPBIMU BOCXHUIIIAEMCS U KOMY

JOBepsieM. DTOMY KPUTEPHIO MOJTHOCTHIO YI0BIETBOPstoT [IkoH [aTdpoiina
u3 Salomon, Konman Moxnep-mnaamuii u3 Gillette, D1 Konnau u3z USAir n
Ouaun Curnep, Bo3raasistonmii komnanuto Champion.

B cBoto ouepenb, OHM AOBEPSIOT HaM, IPUYEM OHU HACTAWBAIOT, YTOOBI
HaIIA MPUBUIETUPOBAHHBIE aKIIMU UMEITM HEOTpaHUYEHHOE MPaBo rojoca,
KaK ¥ OOBIKHOBEHHBIE aKI[MK KOPIOpaIu. Takoro Tuma J0roBOPEHHOCTH
HEYacTO BCTpEUaroTcsi B Mupe GuHancoB. Ha camom fene, OHM CUMTAIOT Hac
BJlyMUYMBBIMH aKIIHOHEPAMH, KOTOPBIE CKOPEE yMarOT O 3aBTPAIIlHEM JIHE,
HEXEJW O JIHE CeTOHsIIHEM. M MBI ToBepsieM UM Kak YMHBIM YITpaBJICHIAM,
KOTOpBIC TYMAIOT O 3aBTPAITHEM JHE, KaK O JHE CETOHSIITHEM.

1989; 1994; 1996; 1990; 1995; 1997.
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CTpyKTypbl IPUBWIETUPOBAHHBIX KLU, O KOTOPBIX MBI BEJIM MEPETO-
BOPBI, TPUHECYT CPEAHHN JIOXOJ|, €CIH COCTOSIHHE€ JKOHOMHKH B ITaHHOM
OTpaciii OCJIOXXHUT XO3SMCTBEHHYIO JESTENFHOCTh  MPEANPHUSITHNA, HO OHHU
MPUHECYT BeChMa MPUBJICKATSIbHBIC PE3YJIBTATHI, €CIIA MPEAIPUSTHUS TOTY-
4ar NpUObLIL, CPABHUMYIO CO CPETHUM YPOBHEM BCEH aMEPUKAHCKOMW TPO-
MBIIIICHHOCTA. MBI YBEpPEHBI, UTO MO/ pyKoBoAcTBOM KonmaHa kommaHus
Gillette mpeB3oHeT cpeqHIE ITOKA3ATENH, B cYUTaeM, u4to [[koH, D u DH-

JIM TOXKE JOCTUTHYT 3TOTO YPOBHSI, €CIIM YCJIIOBUSI B WX OTpaciu He OymyT
HEOOBITHO TSIKCITBIMH.

B nmo6oMm ciydae, mpuBHIIETMPOBAHHBIE AKITUH CITIOCOOHBI BEPHYTh HAM
BJIO>KEHHBIE JIEHBI' IUTIOC TUBUIEH L. HO ecinu 3To BCe, UTO MBI MTOTYYHM,
9TO HE OINPaBAET HAIIH HAJEKABl. ITO 03HAYAIIO OBI, UTO MBI IIOTEPSIIH
THOKOCTh M YIIYCTHII T€ BO3MOXKHOCTH, KOTOPBIE MPOCTO HE MOTYT HE MO~
BUTKCS B Onmkaiiimee necsaruwierre. [lo TakoMy ciieHapuio COOBITHI MBI OBl
MOJIYYHJIA TOJIBKO 10XOJ] OT NPUBUJIETHPOBAHHBIX aKIMM B IEPHOJ, KOTa
TUNWYHBIE TPUBUIIETUPOBAHHBIE aKIIUK HAM HE UHTEepecHbl. EMUHCTBEHHBIN
cnoco6 i Berkshire momyunts HeoOX0AMMYO TPUOBLTH OT YETHIPEX IMHUCCHIHA
MPUBWJIECTUPOBAHHBIX aKIUH 3aKJIFOUAETCSI B TOM, YTOOBI M OOBIKHOBEHHBIE
aKI[M1 MTHBECTUPYEMON KOMITAHWHU TAaK>KE XOPOIIIO BEIPOCIH B IEHE.

st 3TOr0 HY’KHO XOpoIllee yIpaBieHHe U TEPIIUMBbIE YCIOBUS B OTPACIIH.
Ho MBI Takoke nonaraem, yto naBecTuiinu Berkshire mocmocoOcTByoT ycre-

Xy NPEINPUATHH U YTO APYTUE JIEPKATEIU aKIUil HAlero 00beKTa HHBEC-

TUIUI CO BpEMEHEM OKa)XyTCsl B BEIMTPHIIIE OT TOKYITKH MTaKeTa MpHBHIIEe-
TUPOBAHHBIX aKIWH HalIel Tpynmnoi. ITa yBEpeHHOCTh OCHOBBIBAETCS Ha
TOM (paKTe, YTO Tenephb B KaXJTOH KOMITAHWN €CTh KPYIHBIN CTA0OWUIBHBIN 1
3aMHTEPECOBAHHBIN aKIIOHEP, a IMEHHO IMpecenaTeNb U 3aMIIpeceaTens,
KOTOpbIe Yepe3 nHBecTHnny Berkshire onocperoBaHHO BIOKIIN — H3PSATHYIO
CyMMy COOCTBEHHBIX CPEICTB B 3TH TpEeANpHsITHI. B memax ¢ oObekramu
HalllMX WHBECTUIIUH MBI ¢ Yapnu He coOupaeMcs TepsATh Hall JPYKECKHH
AHAIMTUYECKUNA W OOBEKTUBHBIN MOX0A. MBI  TIOHMMaeM, 4To paboTaeMm ¢
OTIBITHBIMHU TUPEKTOPaMH, KOTOPHIE XOPOIIIO 3HAIOT CBOIO OTPACITh, HO KaXKIABIN
W3 HUX B ONpE/ICICHHBIE MOMEHTBI OXOTHO BOCTIOJIB30BaJICA OBl CITy4aeM
MPOBEPUTH CBOM YMO3AKJIFOUEHUS Ha COOECETHUKE, KOTOPHIN HE CBS3aH Ha-
OpPSIMYIO C ATOH OTPaCIbIO M HE OOPEMEHEH IPy30M MPOIUIBIX PEHICHUH.

B 1eriomM 3TH  KOHBEPTUpPYEMBIE MPUBIICTUPOBAHHBIC aKIIMX HE CMOTYT
JIaTh MPUOBLTB, KOTOPYIO MBI OOBIYHO TTOJTyYaeM MPU HHBECTUIUSIX B KaKoe-
HUOYAb MPEANIPHUITHE C OTIIMYHBIMU SKOHOMHYECKUMU TIEPCTICKTHBaMH (He-
JIOOIIEHEHHOE PBIHKOM). 1 5Ta MpUOBUILHOCTH TaKXkKe HE CPABHUTCS C HAIlIEH
MOOUMON (opMOl pa3MelieH sl KanuTana, Korjaa Mel ipuooperaet 80% uinu
00Jiee OTIUYHOTO MPENIPUITHS C OTIMYHBIM PYKOBOACTBOM. Ho Takue BO3-
MOKHOCTH BCTPEYAIOTCSI PEAKO, OCOOEHHO B pa3Mepax, COIMOCTABUMEIX C
HAIIMM{ HBIHEITHUMHY UK OyIyIIUMHU pecypcaMu.
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Mzl ¢ ‘IapnI/I nojiaracM, 410 B pC3yJIbTATC HAIlIM MHBCCTHUIIUU B ITPUBU-
JIETUPOBAHHBIE aKIIMU Ay T MIPUOBUIL HECKOJIBKO BBIIE, YEM 3TO JOCTYIIHO
gepe3 NOpTQeTbHBIE HHBECTHIINH C (PUKCHPOBAHHOM JJOXOTHOCTHIO, a TaKKe
YTO HAllli KOHCTPYKTUBHBIE COBETHI MOTYT OBITh BECbMa IIOJIE3HBI yIIPaB-
JICHUIO KOMIIAHUM, B KOTOPBIE Mbl UHBECTUPYEM JECHBIU.

OmmbOKK COBEPIIAOTCS, TOJNBKO KOTJa MPUHUMAIOTCS pemeHns. OJHaKO MbI

BCE CITOCOOHBI JeNIaTh TOJBKO 10 OJTHOHM OIMHUOKE B JIEHB, €CIIH TIYIIOCTh yiKe
MIPUHSATOTO HAMU PEIICHUS CcTaja OueBUIHON. B aTOM cMmbIcie rox 1994-i
OBLT YpOXKaiHBIM, U 332 IPU30BOE MECTO pa3BepHYJIACh KecToKast 60pboa.
3neck MHE ObI XOTENIOCh CKa3aTh, YTO OMMCaHHbBIE OMMOKKM Hadanuch ¢ Yapnu.
Ho kak Obl s HU MBITAJICS TPAKTOBATH 3TH COOBITHS, 32 BCEM BHIHBI H MOU

YIIIH.

U Ockap npucyxxaaercs...

B xonne 1993 . s mponan 10 mnn. akumii Cap Cities 3a 63 gomn., a K
koHIy 1994 r. ux nena noseicuiack 70 85,25 mom. (UToObl coXpaHUTh BaM
JYIIEBHOE 3/I0POBbE BO BPEMsI TAKUX BBIYUCICHHH, 51 CPa3y MOJCKAKY, 4TO
pasHuna cocrasinsier 222,5 MITH. JOJUI.) A KOTJla MBI IIOKYIaJId 3TH aKIIUU B
1986 r., onn ob6onumck Ham 1o 17,25 mom. S yxe mucai, 9To paHee s mpo-
nan naket akiuit Cap Cities mo 4,30 moi. (1978-1980 rr.), Torna st He cMor
OOBSACHUTH MPHYMHBI MOETO OIMO0YHOTO MoBeneHuUs ™. [I0X0%Ke, s CTAHOBJIIOCH
penuauBucTOM. MoeT ObITh, KO MHE MOPa MPUCTABUTH HAA3UPATEIS.

HecMmotps Ha cepbe3HOCTh ciydast, 5T0  pemrenue o nooxy Cap Cities
3aCITy’KHBAET TOJBKO cepeOpsiHOil Meaanu. Perienne, KOTopoe 3aciTyKHiIo
HaAMBBICIIMIA NPU3, YXOAUT KOPHSAMH K OIIMOKE, KOTOPYIO 5 CAENal MATHIO
roJlaMy paHee, HO IOJIHOCThIO OHa co3pesia TONbKO K 1994 1.:  TOorma Mbl
KYIWIN NaKeT TPUBHUIETUPOBAHHBIX akinid kommanuu USAir Ha cymmy 358
MJIH. JIOJUL., IUBUJICH/IBI IO HUM B CEHTSA0pE HE BBITUIAYMBAIHCH. JTO Oblia
«HEBBIHYXKJICHHAS OINNOKa», T.€. HHKTO MCHS HE TOJATAIKUBAI K 3THM HH-
BECTHUIUSAM, HUKTO HE BBOJWII B 3a0yxaeHne. Ckopee 3To ObUIO pe3ynibTa-
TOM HETOYHOTO aHajau3a. JTa omuOKa MOTIa ObITh BEI3BaHA U TEM, YTO MBI
MOKYMany OymMaru «CTapiiero» BbIycKa, WM K€ IPUIMHON Obl1a MosI ca-
MOYBepeHHOCTh. OJIHAKO YTO ObI HU TOCTYHIIO MPUYUHOM, [IeHA OITHOKH
OKa3aJlach BBICOKA.

Ilepen 3TOM MOKYNKOM 5 YIIYCTHI U3 BULY T€ TPYIHOCTH I aBHATIEpe-
BO3YHKOB, KOTOPBHIE BOSHUKAIOT M3-3a CYMIECTBYIOMIUX BHICOKUX H3IEPIKEK
(kKOoTOpBIE TPYHO CHU3UTH). B mpexHme TojIbl 3TH O0Je3HEHHbBIE A1 OalaH-
ca W3JIePKKHU BBI3BIBAIM Majio mpodsieM. Ho Torna aBuaivHuy OBLIH 3allu-

Cw. gacts I, pasnen D. /laHHbIe Ha aKIMIO B IBYX 3CCE PA3IMYHBI M3-32 IPOOICHUS aK-
1105178
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LIEHBI [TPABUTENBCTBEHHBIM PETYJIMPOBAHUEM OT KOHKYPEHLIUH, U IIEPEBO3-
YUKHU MOTJIA [IEPEBAPUTH BBICOKUE M3IEPKKH, [IOCKOIBKY BCEIA MOKHO
OBLIIO TIEPEJIOKUTH UX Ha TapU(BI, KOTOPHIE TOXKE OBLITH BHICOKH.

Ho smnoxa perynupoBaHus 3aBepIINIACk, U 3TO HE Cpa3y U3MEHWIIO Kap-

THHY B OTPACIH: BO3MOXXHOCTH aBHANICPEBO3UNKOB, IMEBIINX HU3KHE H3]IC-
PKKH, OBLTH HECOTTOCTaBUMEI C BOSMOKHOCTSMH KPYIHBIX KOMITaHHH, KOTO-
pbic OOBIYHO MOTJIM YASPKUBATH CYHIECTBYIOLIYIO CTPYKTYpy TapudoB Ha
MEPEBO3KHU. DTH XPOHUYECKUE OOJIE3HH OCTABAIMCH BHEIIHE HEBUIUMBIMH B
TEUYEeHHE TOTO MEepPHoia, HO MPOIOJDKAIN JaBaTh MeTacTasbl. Pacxompl, Ko-
TOpPBIE Ka3aJIiCh HEMPHEMIEMBIMHU, OKAa3aIACh HEOTACTHNMBIMH OT CTPYKTYPBI

1 pabOThl KOMITAHUH.

[o Mepe pocTa ynciIa TaCCAKUPCKUX MECT y HEIOPOTHX OMEepaTopoB HU3-

Kue Tapu(bl BBIHYAMWIN MPEKHUE TOPOTOCTOSAIINE  aBHAKOMIIAHUKM CHU3HUTH
cBou Tapudbl. CpOK pacIuiaThl AJs STUX KOMIIAHUN MOT OBITh OTJIOKCH Ha
HEKOTOpOe BpeMsI Oaroapst BIUBAHHUIO KannTaja (Kak, HapruMep, HaIIero
kanutaia B USAIr), HO co BpeMeHeM B JIelicTBUE BCTymaeT (yHIaMEeHTaIbHOE
MPaBUIO SKOHOMHUKH: KOMITAHUs, paboTarolasi Ha HeperyJIupyeMoM MoTpe-
OHTENILCKOM PBIHKE, 00s53aHa COKpAIaTh CBOU M3JIEPIKKHU 10 KOHKYPEHTHOTO
YPOBHSI WK JKE€ OHA MOKUAAET PHIHOK. DTOT HMPHHIIKII TOJDKEH ObITh H3BECTCH
MpEeCEIaTelI0 Ballle KOMIIAHUU, HO Sl €70 YIIYCTUI U3 BULY.

Cu¢ Wodwunpa, Tormammnii reHepanbhbnii qupextop USAir, mpomomkan
cTapaTellbHO paboTaTh HA/I HCTOPUIECKH BEICOKUMU U3EP)KKAMU KOMITAHHH,
HO HE CMOT COKPATHUTh UX BOBpeMs. YaCTUYHO 3TO OBLIO BEI3BAHO TEM, UTO
€My MPUXOJUIOCHh OXOTUTHCS 38 «IBUKYIICHCI MUILIEHBIO». [[e710 B TOM, 4TO
HEKOTOpBIE aBUANIEPEBO3YMKH UMEITH 0OpEMEHUTEIbHBIE JOTOBOPEHHOCTH C
npodcorozamu, a Ipyrue NepeBO3UUKH HOCIe Mpoeayp 0aHKpOTCTBA HAUH-

HamM ¢ «4uctoro juctax. (Ilo aToMy moBomy xopoio Beickazaics ['epoept
Kennexep, renepansubiii nupextop Southwest Airlines: «Cyx o nemy o 6aH-
KpPOTCTBE /ISl aBUAKOMIIAaHHHA ~ OKa3aJICsl 03JJ0POBUTEIBHBIM KypopToM».) Hu
IUTSL KOTO HE CEKPET, YTO PaOOTHUKU aBHATMHUIMA, KOTOPBIE MOIYYAIOT JKAaI0-

BaHbE BEIIIE PEIHOYHOTO YPOBHSA, OyIyT IO KOHIIA COMIPOTUBILITECS CHIDKCHUIO
3apabOTHOM IJI1aThl, MOKa MOTy4YaeMble pPA0OTHUKAMU YEKU PUHUMAIOTCS K
oryaTe B OaHKe.

Hecmotps Ha TpyaHyro cutyanuto, komnanus USAIr ere MOXKeT MOTbI-
TaThCs NOCTUYh HYKHOTO COKPAIICHUS U3IEPKEK, YTOOBI COXPAHUTH CBOIO
KHU3HECTIOCOOHOCTh. HO 1MOKa MBI aJiek OT YBEPEHHOCTH, YTO 3TO MPO-
H30UJIET.

B pesynpraTe MBI mOTepsuin Ha HammXx uHBecTunuax B USAir 89,5 miH.
JIOJIJI., YTO COCTABIISIET OKOJIO 25 IEHTOB Ha A0JUIAp K koHIty 1994 r. OtoT
pacdeT oTpaxkaeT ABE BOZMOXXHOCTH: CTOMMOCTD HAIINX TPUBUICTUPOBAHHBIX
aKIUH MOYKET BOCCTAHOBUTHCS MOTHOCTHIO MU XK€, HAMIPOTHUB, OHA yIAIeT
1o Hyst. Kakum Ob1 HU OBIT HTOT pa3BUTHSI COOBITHIA, MBI CIIEAYEM TTEPBEHi-
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LIEMY ITPAaBUIIy MUHBECTUPOBAHMUS: HEJIb3S1 OTBITPATHCS TaM, I'I€ Mbl YXKe I10-
TEPSUIN.

[MocnencTBust cHIKeHHUst cronmocTt akumit USAir st GanaHca ObuH He-
npocTeiMH. B OyxranrepckoM GaaHce akIu IPOBOJSTCS IO UX PacueTHOM
pBIHOYHOI cTomMocTH. [l03TOMY B KOHIIE TPEThErO KBapTaja IIPOIIIOro
rojia Mbl IPOBENH HalIK puBHIerupoBaHubie akiuu USAir mo 89,5 miH.
JIOJT., UTO COCTaBISAET 25% WX CTOMMOCTH. JIpyTUMU CIIOBaMH, Hallla YuCTast
CTOMMOCTb OTpaskaia CTOMMOCTh akiuii USAir, KoTopas Obu1a Topasio HIKe
HaIIMX pacxooB (358 MiH. J0it.).

Ho x yeTBepTOMY KBapTamy Mbl PEIIUIU, YTO 3TO CHI)KEHHE, Ha SA3BbIKE
OyXTanTepcKoro y4era, «He HOCHT BPEMEHHBIN XapakTep», W OTO  pEIICHHUE
TpeOOBAJIO OT HAC MPOBECTH crucanue 268,5 MITH. JOJUL. B HAIIIEM OTYETE O
npUOBUIAX U YOBITKax. JTa cyMMa yXe He MOBIHUsIA Ha OanaHC 3a YeTBEPThIN
kBapTail. FlHaue roBopsi, 5TO He YMEHBIIAJIO HAIy YUCTYIO CTOMMOCTB, TI0C-
KOJIBKY COKpallleHue CTOMMOCTH YXe ObLIIO OTpa)KeHO B OallaHce.

Ms1 ¢ Hapnu He OyneM nepen3oupaThesl B COBET JUPEKTOPOB KOMIIAHUHT
USAIr Ha cienyromeM exxeronnom coopanuu. Ho ecnu Cud 3axoder mpokoH-
CYJITUPOBATRLCS C HAMHU IO KAKOMY-JTHOO BOMPOCY, MBI Oy/IeM paJibl 0Ka3aTh
€My MOCUJIBHYIO TIOMOILIb.

Korna Puuapna bpancona, 6oraroro Bnagensiia Virgin Atlantic Airways,
CIIPOCUJIN, KaK MOXXHO CTaTb MUJUIMOHECPOM, OH CKa3aJl: «B aTom HeT HUYEro
TpyaHoro. CTaHbTe MUJUIMAPJEPOM U IIOTOM KYIUTE ce0e aBUAKOMITAHUIO».
He xenas npruHuMaTh €ro cioBa Ha BEpPY, Balll IPeACeAaTe b PELIUI IPOBe-
PUTH X PAaBOTY U UHBECTHPOBAJ 358 MJIH. OJUI. B IPUBUIIETUPOBAHHBIE
akiuu USAIr ¢ 10X0ZHOCTEIO 9,25%.

Mens Bocxuianu Metoasl padotel Dna Konoanu, KoTopslil Torja Bo3rias-
751 9Ty KoMnanuto. Ho moii ananu3 kommnanuu USAir okasaicst HoBepXHOC-
THBIM M OIIMOOYHBIM. MeHS BBela B 320y KICHHE T0NITast CTOPHUsS pabOTHI
KOMITaHUH C XOPOIIeH NPUObLIBIO, TOTOMY S MPOTJISAE] CaMO€ BaXXHOE: BbI-
pyuka B USAir sSIBHO MOKET CHU3UTBCS U3-3a )KECTKOW KOHKYPEHIMH Hepery-
JMPYEMOro PbIHKA, a CTPYKTYpa 3aTpaT He H3MEHWIAch CO BPEMEH, Korzia
MIPAaBUTENIBCTBO TAPaHTUPOBAIO NPUOBUILHOCTE aBUaoTpaciu. Bee aTo npen-
Belaso Oey, KakuMH Obl pajly’>KHbIMU HU ObUTH OaJaHCOBBIE OTUETHI aBHA-
KOMITIaHUH 3@ MPOLLIBIE TOJIBI.

UToOB! ONTUMU3KUPOBATH CTAaThH Pacxo/0B, B kommanuu USAir HeoOxou-
MO OBLIO IEPECMOTPETH TPYOBBIE COTIIAICHUSI — OOJBITUHCTBY KOMIAHUN
9TO AAaBAIOCh C TPYIOM, €CITU TOJIBKO HE TPO3UTH MPO(COI03aM BO3MOKHOCTHIO
0aHKPOTCTBa (MJIM ke OCYHIECTBUTH 3Ty yrpo3y). W kommnanust USAir He
ObuTa NCKITIOYeHnEM. Bekope mociie TOKYIKY MmakeTa MPUBUIETHPOBAHHBIX
aKIM{ pa3HHULIA MEXAY AOXOAAMH U PACXOJaMHU B KOMIIAHUH CTajla CTPEMHU-
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TenabHO yBenmuumuBatbes. 32 1990-1994  rr. kommanus USAir motepsna
2,4 MIIpA. TOJUL., ¥ C TAKIMH (PUHAHCOBBIMH pe3yJIbTaTaMH OalaHCcOBas CTO-
UMOCTb OOBIKHOBEHHBIX aKIIMi yCTPEMHUIIACH K HYJTIO.

B Teuenne 3TOro nepuoa KOMIaHUs yMYAPSIIach BBIIIAYUBATh AUBUICH-
IIbI TIO IPUBUJIETUPOBAHHBIM aKIUAM, HO B 1994 r. BBIIIaTH OBUIM IPHOCTA-
HOBJEHBI. HeckonbKo 1mo3ske, Kora CUTyaIws Ka3agach OCOOEHHO Oe3HaIeK-
HOM, MBI CITMCAJIN HAIIM MHBECTUIMH HA 75%, no 89,5 MiH. nosui. [locie
storo B TedeHue 1995 r. s mpemmoxxui npoaars 3Tu akmua 32 S0% HOMH-
HansHOU cTonMOocTH. K c4acThio, MHE 3TO HE y/1alIoCh.

U xoTtd 51 caenain MHOro omuook ¢ akmuamMu USAIr, HO B OXHOM s ObLI
IIpaB: KOTJa MBI OpOPMIISUT  MHBECTHIINH, MBI 3aIICAITH B KOHTPAKT O TO-
KYTIKE TIPHBIIICTHPOBAHHBIX aKIH{ TOBOJIFHO HEOOBIYHBIH IIYHKT O «IITpad-
HBIX JUBUJEHAaX» (OHU MPEBBIIIAIHA Ha 5 MTYHKTOB OCHOBHYIO CTaBKY), KO-
TOpPBIC HAYHCIITIOTCS 3 JIFOOBIe 3alep)KKH. JTO O03HAYalo, YTO, CITH HAIIH
nuBUAeHBI (9,25%) He BHIIIAYMBAIINCH B TEUCHHE IBYX JIET, HEBBIIJIAaU€HHAS
CyMMa BO3pacTala Jio CTaBkH B npeaenax 13,25-14%.

U3-3a craTpu 0 mwTpadax B KOHTpakTe y kommanuu USAir ObUT CTHMYT
BBIIJIAYMBATH 3aI0JDKEHHOCTh Kak MOXHO ObIcTpee. 1 BO BTOpOii mojoBuHE
1996 r., xorna USAir okazanack peHTa0enbHOM, KOMITaHUS Havyalla TUIaTUTh,
nepegrciuB HaM 47,9 MitH. 10511 MBI JOJDKHBI CKa3aTh CIIacHO0 TeHepalb-
HOMY AHpeKTopy kKommanuu CtuBeHy Bynbdy 3a To, 9TO OH Hales BOZMOXK-
HOCTH UCTIOTHUTh KOHTPAKT M OCYIIECTBUTH 3Ty BEIUIaTy. Kpome Toro,
ycnexam kommanuu USAir momorno oOmiee yiydiieHne KOHBIOHKTYPHI B
OTpaciy, BUANMO, IUKIMYECKOH Mo cBoel mpupoxe. Ho  y xommanum co-
XPaHIOTCS Cepbe3HbIe MPOOJIEMBI C HCXOIHOW CTONMOCTEIO, KOTOPBIE JJOJDK-
HbI HAWTH CBOE PEILICHUE.

B nr000M cniyyae ypoBeHb LieH Ha MyOJIMYHO TOpryeMble LIeHHbIe OyMaru
kommanuy USAir mojckasbIBaeT HaM, 4TO  IeHa HAIIeTo MakeTa IPHBHUIIe-
TUPOBAHHBIX aKIM ceifvac OM3Ka K HOMUHAIBHON CTOMMOCTH 358 MITH.
JIOJJI. — 9yTh OONBIE WM 4YyTh MeHbIIE. Kpome TOro, 3a 3TH TOIBI MBI
MOJTYYMIM AUBUICHIOB Ha o0mIyr0  cymmy 240,5 M. mosut. (Bkiovas 30
MJIH. J0JUL. B 1997 1.).

Panee, B 1996 r., elie 10 BbILIATE HAKOIUIEHHBIX JUBUIEHIOB, I CHOBA
MOTBITANICS W30aBUTHCS OT ATOTO TMAKeTa aKIuil — Ha 3TOT pa3 3a
335 muH. momt. Bam moBesno, 94To, HECMOTpS Ha BCE MOM CTapaHUs,  MHE
CHOBA HE yIAJIOCh CIIEJIATh 3TOrO.

ITo npyroMy moxoxemMy CIy4aro OJWH MOH NMPUATENb CIpocki MeHs: «Ec-
JIM THI TaKOHM OOTaThIid, TO MOYEMy ThI He YMHBII?» Korna s pacckazan Bam o
CBOUX MOMBITKaX padoTarh ¢ akuusamu USAir, BaMm JODKHO OBIJIO CTATh MO-
HSTHO, 94TO OH uMen B BuAYy. [locne o6benuuenus ¢ Piedmont y kommannu
HavyaJIiCh TPYAHOCTH, U MHE CIIEIOBAJIO 3HATD, YTO MIPH CIUSHUN aBUAKOM-
MaHWI BCErJa BO3PACTACT HEYIIPABIIEMOCTb.
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Bcekope O Konoguu u Cud [lodunsa pemmnn BTopyto mpodiemMy: ux
aBHAKOMIIaHUS JOCTHUIJIA OTIIMYHOTO YpOBHSA cepBrca. Ho TpynHocTu auis
OTpAacH B 1I€JIOM CTAHOBWIIACH Bce Ooliee cepbe3HbIMU. C MOMEHTa MPHO0-
pETEHHsI 3TOTO MaKeTa aKIuil KpU3UCHBIE SIBJICHUS B OTPACIIH HApaCTalIH C
Myraomieid OBICTPOTOHN, U 3TOT MPOLECC MOJCTETUBAJICS CaMOYyOHICTBEHHOM
[IEHOBOM MOJMTUKOW HEKOTOPHIX aBHANICPEBO3UNKOB. JTa MOJUTHKA CO3/1a-

BaJia TPYJHOCTH HE TOJBKO JIJISl HUX CaMUX, HO ¥ JIIS BCEX aBUAIePEBO3YHKOB,
YTO CIY>KUT WITIOCTPAlMEl BAXKHON UCTUHBI: Ha PHIHKE TOTPEOUTEIBCKIX
TOBapOB TPYAHO OBITH HAMHOTO XUTPEE U YCIEIIHEE CBOCT0 CaAMOTO TYIIOT0
KOHKYPEHTA.

U x0T He Bce B ATOM 0Tpaciiv BEDKUBYT B OJNFDKANIINE HECKOJIBKO JIET,
HO Hamy uHBecTUIMHU B USAir J0KHBI cpaboTaTh HY)KHBIM 00pa3oM. D1 u
Cu permTensHo MPEoI0JIENId PHIHOYHYIO HEOPEACIEHHOCTh € TIOMOIIBIO
HEOOXOJMMBIX MepeMeH B KoMianuu. Ho maxe ceiiuac Hal MHBECTUITUH
HaXoJITCd B MeHee 0€30I1aCHOM MOJIOKEHUH, HEKEIN STO OBIII0 B MOMEHT
UX OCYILECTBJICHUS.

Harm KoHBepTHpYEMBbIE MTPUBUIETHPOBAHHBIC AKITHH — JOBOJBHO MPO-
cThie Oymaru. Ho Bce jke BaM MOTYT MOTMACThCS Ha T71a3a KaKue-TO HETOYHBIE
Wik 0OMaH4YHBBIC MyOJIMKAIIMK Ha 3TOT cueT. K mpumepy, B POILIIOM TOTy
KTO-TO W3 )KypHAIMCTOB HA OCHOBE CBOMX BBIYMCIICHHI OOBSBUII, UTO IICHA
9TUX MPUBWICTUPOBAHHBIX aKIMI paBHA IICHE OOBIKHOBCHHBIX aKIIHi, B
KOTOPbIE OHH MOTYT KOHBEPTHPOBATHCA. B COOTBETCTBHM C STHM HAIIH MIPHU-
BHJICTHPOBaHHBIC aKI[UK KOMITaHUK Salomon (KOHBEPTUPYEMbIE B OOBIKHO-
BEHHBIE 10 38 HOJII.) COCTaBAT TOILKO 60% HOMHHAIIBHOM CTOMMOCTH, €CITH
0OBIKHOBEHHBIE aky Salomon mpoaatoTcst Ha peiHKe 1Mo 22,80 momt. Ho B
TaKOW JTMHHUU PaCCYKJCHUN eCTh SIBHBI HEIOCTATOK: U3 O3TOTO MOXKHO 3a-
KJIFOUUTh, YTO BCS [IEHHOCTh MPUBUJIETMPOBAHHBIX aKI[Ui 3aKJII04aeTCs B
MIPUBHJICTHH KOHBEPTAIIMH B OOBIKHOBEHHbIE; HO TOT/Ia IICHHOCTh HEKOHBEP-
THPYEMBIX PUBUIIETUPOBAHHBIX akiuid Salomon BooOIIe Oblia Obl paBHA
HYJIIO, HE3aBUCUMO OT IPOLCHTHBIX BBIILIAT WJIK CPOKOB MOTAILICHHUS.

Jeno B ToM (1 00 3TOM clielyeT IOMHUTh), YTO OONbIIIAst YacTh [EHBI HAIINX
KOHBEPTHUPYEMBIX MPUBUIETHPOBAHHBIX aKIIMM MOCTPOEHA HA WX MapaMeTpax
(hMKCHPOBAHHOTO A0XO/a. DTO O3HAYAET, YTO IICHHbIE OyMaru He MOTYT CTOUTh
MEHBIIE, YeM HEKOHBEPTUPYEMBIE IPUBUIIETUPOBAHHBIE AKI[UU, HO MOTYT
CTOHTH W O0JIbIIIEe — O1aroapst BO3MOXHOCTH KOHBEPTAIHH.

[Tpuanmas pemenue 06 naBectuiusix B USAir, Banr mpejaceatens BHIOpa
UCKITFOYUTETIFHO «YZOOHOE» BpeMs: 5 BlIe3 B 3Ty OTpacib HIMEHHO TOT/a,
KOr'Zla TaM HayaJluch TpyAHOCTH. (M HUKTO He MOATaIKMWBal MEHS K 3TOMY;
Ha SI3bIKE TEHHUCA, 51 COBEPIINI «HEBBIHYKICHHYIO OINOKY».) TpyaHoctu
KOMITaHUM BbI3BaHbI U IpOOIeMaMy B OTpaciy, u TeM, uto Berkshire caena-
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Jia TSITh YaCTHBIX MPHOOPETEHU KOHBEPTUPYEMBIX MPUBUICTHPOBAHHBIX
akuuit B 1987-1991 rr., u ceituac Hactano BpeMst 00CyIuTh UX cTaryc. B iro-
O60M ciydae Mbl UMEEM BO3MOKHOCTb OCTaBUTb 3T IPUBWIETUPOBAHHBIE
aKIUK Kak OymMaru ¢ pUKCHUPOBAaHHOM JOXOAHOCTHIO HITH e KOHBEPTUPOBATh
UX B OOBIKHOBEHHBIE aknu. CHavana ux IeHHOCTH JUIs Hac 3aKII0Yaiach B
(UKCHUPOBAHHOM J10X0Jie, KOTOPBIN OHU oOecneunBaroT. KoHBepTHpYEeMOCTh
OblIa HEKUM JIOBECKOM.

Hame HefaBHee npuoOpeTeHue — NPUBWICTUPOBAHHBIE  KyMYJISTHBHBIE
obmuranun American Express, noramaemsie akiusiMu (PERCS) Ha CyMMY
300 mutH. nosut. OHU SBISIOTCS MOAUMUIIMPOBAHHON (OPMOI OOBIKHOBEHHBIX
aKIMii, 1 mapamMeTpbl GUKCUPOBAHHOIO J0X0/a I10 HUM MaJlo YTO 100aBIAIOT
K HaYaJIbHOU CTOMMOCTH akiuil. Uepes Tpu roja mnocie NOKYIKU aKIuy TH-
na PERCS aBTomMaTn4ecku npeBpaiianick B 0ObIKHOBEHHBIE akIuu. Hampo-
TUB, KOHBEPTUPYEMBbIE IIPUBUIIETMPOBAHHBIE aKLUHN JPYTHUX KOMIAHUH, KO-
TOpBIE MBI UMEEM ceifuac, MOTyT CTaThb OOBIKHOBEHHBIMHM AaKLMAMHU JIUILIb
KOT'Z1a MBI IIOXKEJIaeM — a 9TO CYyLIECTBEHHAs pa3HULA.

VYike Koria MBI MOKYTAJI 3TH KOHBEPTUPYyEeMble  [IEHHbIE OyMaru, s ro-
BOPHJI BaM, YTO MBI OXKHJIAEM TOJIBKO «YMEPEHHOT0» BBIMTPHIIIIA TIO TTPUOBI-

JIM [IOCJIE BBIYETA HAJIOTOB 10 CPABHEHHIO CO  CPEAHECPOUYHBIMH LIEHHBIMU
Oymaramu ¢ (PMKCUPOBAHHOM JIOXOHOCTHIO, KOTOPhIE OHHU ObLTH MPU3BaHbI
3aMeHUTh. Pe3ynpTaT MpeB3olIeN HAM OXHUIAHWSA, HO JIMIIb OJarojaps
JOXOAHOCTH OIHOTO IaKeTa LEHHBIX Oymar. Sl roBopmi, 4To 3Ta Tpymma
LIEHHBIX OyMar «He 00ecleuuT HaM TeX A0XO0JI0B, KOTOPBIX MOKHO 1OCTHYb,
€CJIM HallTH Xopolllee NPeANpHUsITHE C MPEKPACHBIMH 3KOHOMUYECKUMHU
nepcrnekTuBamMmu». K coxxaleHHo,3TOT MPOTHO3 MOJHOCTHIO OMpaBAacs.
Kpowme Toro, st roBOpuI1, 4TO «IIOYTH HUKOI'JIa HaM HE CJIeyeT 0XKUIaTh, 4TO

I10 IIPUBUJIETMPOBAHHBIM aKIUSIM MBI IIOJIyYUM 0OPAaTHO BIIOXKEHHBIE JEHBI'H
TUTFOC TUBUCH IBI». [loxanyii, MHE clielyeT B3siTh 00paTHO CBOHM CJIOBA.
B Takux cny4yaax YuHcToH Uepuusuib roBopuil: «Ecnu g cbeMm cBou  coOc-
TBEHHBIE CJI0BA, TO BPS JIA 3TO UCIIOPTUT MHE NHUIleBapeHue». Ho moe
YTBEP)KAEHUE, UTO I HAC IIOYTH HEBO3MOXKHO IIOTEPATH I€HbIY HA MPH-
OoOpeTeHnu IPUBHIETMPOBAHHBIX AaKIMH, OOEpHYNIOCh Ui MEHS BIIOJIHE
3aCIYKECHHOUN «H3XKOTOM».

S ¢ camoro Havaja yTBEep)KAal, YTO MOKYIKa IaKeTa aKUUi KOMIIAaHWU
Gillette siBnsieTCS MOKYMKOM J0JIM B OTIMYHOM Tpeanpustun. ponus cocro-
UT B TOM, YTO Ha 3TOM NOKYIKE 5 COBEPILIMI U KPYIHEHIIYIO OIIUOKY, KOTO-
pPYI0, BIpOUYEM, HETb3 OOHAPYKUTh B PHAHCOBBIX OTYETAX.

B 1989 r. Mel 3amnatunu 600 MIIH. 10J171. 32 IPUBUWIETHPOBAHHbIE aKIIUU
kommanuu Gillette, KOTOpbie MOTJIM KOHBEPTHPOBATHCS B 48 MIIH. OOBIKHO-
BEHHBIX aKIUi (C ONpaBKoi Ha JipoOsieHue akiwmii). [Ipu npyrom nojxome
K HCIOJIb30BaHMIO TeX ke 600 MITH. A0 MOXKHO ObUTO ObI KynTUTH 60 MITH.
OOBIKHOBEHHBIX aKIMK TOW e KOMNaHWuHU. PeiHOYHAs 11eHa OOBIKHOBEHHBIX
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aknui Toraa oeu1a 10,50 g0, ¥ IpH TaKUX 00CTOSITENBCTBAX 3TO OBLIO OB
OTPOMHBIM YaCTHBIM MPUOOPETEHHEM aKIIHii, KOTOPOE HallaraeT Cepbe3HbIe
OrpaHHYEHHsI, BO3MOXKHO, 51 CMOT OBl KYNUTh 3TH aKIUH CO CKHUAKOW IO
MeHbleid Mepe 5%. He Mory ObITh OJTHOCTBIO YBEPEHHBIM, HO TOTIa PYKO-
BozcTBO kommnanuu Gillette BrosHe 66110 OBI pasio MPOAATh HAM OMLIMOHBI

Ha CBOHM OOBIKHOBEHHBIC aKITUH.

Ho nnst menst aTo 6b1710 OB1 CIUIIKOM TpocTO. BMecTo aToro (3a cpok
MEHee [IBYX JIET) MbI CMOTJIH TIOJIYYUTh JOTIOJHUTENBHBIN JOXO/] [0 TUBU/ICH-

JiaM (pasHUILy MEXTY JOXOTHOCThIO MPUBUICTUPOBAHHBIX AKIIMHA U OOBIKHO-
BCHHBIX), U B 3TOT MOMEHT KOMITaHUs (BIOJHE Pa3yMHO) OTO3Baja aKI[HH
3TOTO BBIMYCKa, MPUUYEM MOCTapajach MPOBECTU ITO KaK MOKHO ObIcTpee.
Ecuu 651 51 JOroBapHBaICst O MOKYNKe 00bIKHOBEHHBIX aKI[Hil BMECTO MPHBHU-
JISTUPOBAHHBIX, TO K KOHITY 1995 r. MBI iMeITn OBl I0X0/1 OOJIbINIE Ha

625 MITH. TOJIJI. MUHYC «H30BITOYHBIC» TUBUICHIIBI Ha CyMMy 70 MITH. TOJIT.

Yro kacaercs akuuit kommanud Champion, To ee BO3MOXHOCTH OTO3BaTh
HAIIIM IPUBHIICTUPOBAHHbIC akiu 1o 1eHe 115% ot Hammx 3aTpart MoABHr-

71 HAC (XOTS M C 3amO3JaHUeM) MPEIIPUHITH HY)KHBIE MEPHI B aBIyCTE
MpoNLIOro roja. B qaHHOM cityyae Mbl ycnenu KOHBEPTHPOBATh CBOM MakeT
aknui B 0OBIKHOBEHHBIE COBCEM HE3a/I0JITO JI0 TEKYIIEro OT3bIBa aKIUK U
MO3Xe MPEANIOKUIN UX KOMITAHUH C YMEPEHHOUN CKUAKOM.

Y Hac ¢ Yapau HUKOTIa He OBUIO CBOETO B3IJIsa Ha OYMaXKHYIO IIPOMBIIII-
neHHocTh. Ha camoMm nerne, 3a 54 romga Moeit MHBECTUIIMOHHOW eI TeTEHOCTH
s He MOT'Y TIPHIIOMHHTB, YTOOBI 51 IPHOOpeTan 0ObIKHOBEHHBIE aKIIUK TIPE/I-
MPUSTHS 3TO# oTpaciu. M B aBrycre mpoInioro rojia y MeHst ObL1 BBIOOp —
MPOJATh aKIHK Ha PhIHKE WITH K€ caMoi KoMraHuu. KamuranbHas IprObLUIb
Champion 0b1a yMepeHHOU (TipuOIM3HuTETHHO 19% 3a BEIUETOM HAJIOTOB,
paccuuTaHHbIE HA CYMMY IIECTUIIETHUX MHBECTHUIIHI), HO IPUBUIIETUPOBAH-

HbIE€ aKIMU STOW KOMITAHUH J1aBaJId HaM XOPOIIMM TUBUICHIHBIN 10X0]
MOCJIe YILIaThI HAJIOTOB 3a Bech nepuo/l Biaaenust nakeroM. (K cioBy, oreH-
KU B IIPEcce 10 MOBOJY PEHTA0EIBHOCTH MOCIIE YIUIAThI HATOTOB ISl CTpa-
XOBBIX KOMITaHH, 3aHUMAIOIIIXCSI COOCTBEHHOCTHIO M BO3MEIIICHHEM YILEp-
0a, OKa3aIKCh HECKOJIBKO 3aBhIIICHHBIMHE. [Ipecca 3a0blia y4ecTh H3MEHEHHsI
B HaJIOTOBOM 3aKOHO/IATEILCTBE, KOTOpKIE NeHcTBYIOT ¢ 1987 ., a oHH Cy-
MIECTBEHHO YMEHBIIAIOT IUBUJICH/IBI CTPAXOBBIX KOMITAHUH. )

[TpuBunerupoBanHbie akiuu 6anka First Empire 1ommKHBI OBITH OTO3BAHBI
31 mapra 1996 r., npuuem 3ta camas paHHsaa gata. Ham HpaBuTCA HMETH
aKuuM OaHKOB, KOTOPBIE CIABATCS XOPOIIMUM  YIPaBICHHEM, [OITOMY MbI
KOHBEPTUPYEM UMCIOIHECA aKIIUU U HE 6yneM mpoJaaBaTb O6I>IKHOB€HHI)I€
akuun Oanka First Empire. ['naBa komnanuu bo6 Bunmeps — 3ameuaresnbHblii
OaHKUp, ¥ HAM HPABUTCSI UMETh C HUM JICTIO.

JIBa mpyrux makeTa IpUBWICTHPOBAHHBIX aKIIUW MPUHECIH pa30dapoBa-
HUE, XOTsI IPUBUIICTUPOBAHHBIE aKIIMK Salomon HECKOIBKO MPEBLICHIIN TO-
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KazaTelu IIeHHbIX OyMar ¢ (PMKCUPOBAHHOM JIOXOIHOCTHIO, BMECTO KOTOPBIX
MBI Kymuimu akiuu Salomon. OgHaKo Ha 3TOT TAakeT OBII0 TOTPAYEHO Tak
MHOTO0 pabouero BpeMeHH (Moero u Yapnu), 4To COBEPIIEHHO HECOMOCTaBH-

MO C €ro JKOHOMHYECKOW 3HaunmMocThio It Berkshire. Komeuno, s u He
BOoOOpaskal, 4yTo B 60 J1eT MHE MpHUIETCS B3ATHCS 38 HOBYIO paboTy — B Ka-

YecTBE BPEMEHHOTO TIpeJiceaAaTeNsl coBeTa IUPEKTOopoB B pupme Salomon
(¥ BCce M3-3a MOKYNKH 3THX Oymar ¢ (PMKCUPOBAHHON JOXOIHOCTEIO).

[Tocne Toro kak B 1987 r. Mbl mpuoOpenn nakeT NPUBUICTUPOBAHHBIX
aknui komnanuu Salomon, 5 3amucal, 4To y MEHsl «HET 0COOBIX HJIeH B
OTHOIIICHWH HANPaBICHHOCTH U Oyayiel NpuObUILHOCTH MHBECTUIIMOHHOTO
OankuHra». /laxke caMblii CHUCXOJAUTEIHHBI KOMMEHTATOP COTJIACUTCS C TEM,
YTO S ¢ T€X TOP MOATBEP NI 3TO MHEHHE.

Ha ceromns Be100p KOHBepTaIi B OOBIKHOBEHHBIE akui Salomon He
JIoKa3aj CBOIO IIeHHOCTh. bonee toro, naaexkc Dow Industrials yBenmuumcst
BJIBOE C TOTO BPEMEHHU, KOTJa sl peIINICs KYyIUTh 3TH MPUBUIIETHPOBAHHBIE
aKIIMW, TAKOH e PEe3yNIbTaT Jaja dTa Opokepckas rpynma. ITo O3Ha4YaeT, 4YTo
MO€ pelleHue BIOpaTh akuuu Salomon u3-3a TOTO, 4TO sl BUJIE] HEKOTOPYIO
IIEHHOCTh B BO3MOKHOCTH KOHBEpTAIWH, ObuT0 He3penbiM. Ho 3ato (mpu
OTIPEeIETICHHBIX OTOBOPKAX) 3TH aKIUH MTPOJIOJDKAIN Pab0TaTh KaK [ICHHBIC
Oymaru ¢ (GPMKCHPOBAHHOM JTOXOJAHOCTHIO, M TUBUICH I B pazmepe 9% mpo-
JTIOJDKAIOT OCTaBaThCS BeChMa MPUBIICKATEIHHBIMU JJISI HAC.

Ecnu xonBepTamms akiuuii He TPOU3BOAIIIACH, TO 110 YCIOBUSAM JIOTOBOPA
nonaraercs noramienne 20% Beimycka akiuii 31 oKTAO0ps KaK0ro rojia, B
1995-1999 rr., 1 notomy 140 MiH. 10JU1. U3 HAIIKMX NepBOHaYaIbHBIX 700
MJTH. JIOJUL. TIakeTa ObLIO MOTalieHo COrIacHO rpaduKy B MPOIIIOM TOY.
(Koe-rne B mpecce 370 OBLIO HA3BAHO «IIPOJAXKEH», HO «CTapIIHE» IICHHBIC
OyMaru «moraarmTcs», a He «IPOoJatoTcs».) M X0Ts MbI B IPOLIIIOM TOTy HE
pEIIMINCH KOHBEPTUPOBATH MOAJIEKAIINE MOTallIeHUIO aKIIUW, HO TOJBKU OT
3TOTO KOHBEPTUPYEMOTO 010K OYAYT OTPe3aThCs TIOITAITHO, HA MPOTSIKECHIT
YETHIPEX JIET, ¥ TTIOTOMY BIIOJIHE BO3MOXHO, YTO MBI HAalJIeM IIEHHOCTh B
MpaBe KOHBEPTUPOBATh AKIIWH.

Bwmecte ¢ omimmuabIME (pMHAHCOBBIMU pe3yiabTatamu kommanuii Gillette u First
Empire BeIpoc Kypc nx oObikHOBeHHBIX akiuid (Berkshire ycnena konBeptu-
poBath ux). K koniy roga 600 MIIH. T0JI1., KOTOPBIE MBI BIIOKWIIH B aKIIUN
Gillette B 1989 r., npeBpaTtunuch B 4,8 MAp. 101., @ 40 MITH. JTOJIJI., UHBEC-
tupoBanHbie B First Empire B 1991 r., Beipociu 10 236 MITH. 10JI1.

Mexny tem nBa Hamux yBanbHsa (USAir 1 Salomon), HaKOHEIT, OXKHUITH.
Henasno Salomon npoussen ciustaue ¢ Travelers Group, 4To Bo3HArpaausio
TepIeHHUE CTPAJAIONINX aKImoHepoB. Bee aknmoneps Berkshire (11 mudHO 1)
JOJKHBI ObITH Onaronapusl Jepuky Morany u boOy Jlenamy 3a nBe Beniu:
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BO-TIEPBHIX, 3a criaceHue Salomon nocie ckannana 1991 r. u, Bo-BTOpHIX, 32
0310POBJICHUC KOMITaHUH, CACTIaBLIICE €€ anBneKaTeanoﬁ JJIsL HOKYHaTeHeI;'I

n3 Travelers. 51 wacTo OBTOPSIT, YTO MHE HpaBUTCA paboTaTh C pyKOBOJUTE-
JISIMU KOMITAHUH, KOTOPBIMH I BOCXHUILAIOCh U KOTOPBIM MOTY JIOBEPSTh.

W Bpsin mu HaiineTcs kTo-HUOY b, KpoMme Jleprka u boOa, kTo sydrie moaxo-

JIUT TIOJT 3TO OIHUCAHUE.

Ceituac TPYAHO IOACUYHUTATH PE3YJIbTATUBHOCTL HAIIUX I/IHBGCTI/IHI/Iﬁ B

KOMITaHHUIO Salomon, HO C YBEPCHHOCTBIO MOKHO CKa3aTb, YTO OHA BBIIIIEC,

YeM s OLIEHHBAJ Mapy JeT Ha3ad. bpocas B3risia B mpoIioe, st MOTY CKa3aTh,

YTO MOM OIBIT paGOTBI B KoMnaHu# Salomon OBLT 3aXBaTbIBAIOIIUM U IIOY-
YUTEIbHBIM, HO Toraa, B 1991-1992 rr. (korma s WCIOIHSII OO0S3aHHOCTH
npez[cez[aTenﬂ), sI MOT OBI OITHCATh 9Ty CUTyallUI0 CJIOBAMH OQHOTIO T€aTpaJib-

HOTO KPHUTHKA: «5] cMOT OBl MOMYYHUTH YAOBOJIBCTBUE OT MBECHI, €CITH OBl HE
HEyJIagyHOe PACIOIOKEHHWE MOETO MecTa B 3asie. MecTo Obl10 0OpalieHo mpsi-
MO K CLIEHE».

Peanumanus xommannu US Airways rpaHudauT ¢ uyioM. Te, KTo Habmoaa
32 MOMMH JIEHCTBHUSIMH I10 TIOBOAY 3TUX MHBECTULIMH, 3HAIOT, YTO 51 COCTABUII
Oe3ymnpeuHblii TOKJIaZ Ha 3Ty TeMy. S ommocs, Kora moleNn Ha MOKYIKY ATHX
aKIWH, 1 g ObIJT BHOBB HE TIPaB, KOT/1a 0€3yCIEIIHO MbITAJICS U30aBUTHCS OT
3TOrO NMpUOOpeTeHus 1o 1eHe S0 EHTOB ¢ KaXK0ro yIIa4eHHOTo 10Japa.

DTa 3aMeyvaresibHas IepeMeHa CoBIaia ¢ IpyTuMU MepeMeHaMu B KOM-
naHuu: Mbl ¢ Yapim MOKUHYIN ee COBEeT AUPeKTopoB, CtuBeH Bynbd cran
reHepalbHbIM AupekTopoM. K cyacThio Ad Halel caMOOLIEHKH, TTIaBHBIM
0b110 BTOpOE cobbITHE: nocTixkeHnst CTuBeHa Bynbda B aBuakommnanuu Obl-
11 GeHOMEHAIbHBI.

B xommannu US Airways Bce ellle MHOTO He3aBEepIIEHHBIX 1€, HO BBIKHU-
BaHHE KOMIIAHUHU YK€ CHSTO C oBeCcTKH JHs. KoMmaHus cMoriia BEIIIATUTh
3aJI0JKEHHOCTH 10 AuBHICHaM 3a 1997 r., u ipu 5TOM 3a 3aJepKKy Oblia
BBICTaBJICHA JONIOJTHUTENbHAS KOMIIEHcalus. bonee Toro, nena Ha 0OBIKHO-
BEHHbIE aKIIMM KOMIIAHUHU BBIPOCIAC CAMOTO HU3KOTO YPOBHA 4 AOJUL. 0
BBICOKOI'O YPOBHS 73 J1OJII.

Hammu MIPUBUIICTUPOBAHHBIC aKIInn OBLIM OTO3BAHEI JUIA ITOTralllCHUS
15 mapra. Ho ceitgac pocT 1eHbl akiuid Mpuain oco0yIo IEHHOCTh MPaByY
KOHBCPCHUH, KOTOPOEC A0 3TOIr0 CYUTAIIOCH Oecroae3H6IM. MOXKHO OBITH TTOUTH
YBEpEHHBIM, 4TO Hamy akipu US Airways cMOTYT AaTh MPUINYHYIO PUOBLTH
(KOHeLIHO, U3 HEC MPUACTCS BbIYECTb CTOUMOCTH «Man'IOKCa», KOTOpLII;'I A
BBIHYXJICH OBIJT IPUHUMATh) — U BBIUTPHIII OYJIeT HEMPUIUIHO BBICOKUM !

Korna B criegyromuii pa3 s npuMy Kakoe-HHOYIb TIyTOe pelieHne, aKIuo-
Hepsl Berkshire yxe OymyT 3HaTh, 4TO HAO NIENATh: HO38OHUMDb 2-HY Byavgy.

B nmomonHenne K KOHBEPTHUPYEMBIM MPUBUIIETHPOBAHHBIM aKkIusiM B 1991 T.

MBI IPUOOPEITH MTPUBUICTUPOBAHHBIC KyMYJIATUBHBIE OOMUraniu American
Express, noramaemsie akiusimu, Ha cyMmy 300 muH. gons. daktudecku, 3T
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LICHHbIE OyMaru sBJIIOTCS OOBIKHOBEHHBIMH AKIMAMH, 110 KOTOPBIM BO3MO-
J)KEH HEKHM BBI60p B TCUCHUC IIEPBLIX TpEX JICT: MBI IOJIydaJI1  HC TOJIBKO
JOMNOJHUTEIBHBIC BBITIIATEI IO AUBUACHAAM, HO U IPUPOCT CTOMMOCTH aKHHﬁ.
DTO BIIOXKEHHE 0Ka3aJI0Ch KpaﬁHe HpI/IGLIJ'ILHLIM 6J1aroz[ap5[ I[eﬁCTBPI?[M Ba-
LIEeTO MpeAceaaTesis, B KOTOPbIX cOoYeTanuch ynada u macrepcto: 110%
yZaul, a OCTaJbHOE — YMEHHUE.

OTH 1eHHBIE OyMarx MOKHO OBUTIO KOHBEPTHUPOBATH B OOBIKHOBEHHBIC
aknuu B aBrycte 1994 r., u 3a MecsIl 10 3TOro cpokKa st 00 TyMbIBaJ, CTOUT
JIY IPOJIaBaTh UX IOCJE KOHBEpTaluy. JIMUHOCTH BBIAAIOIIErOCs Te€HEpallb-
Horo nupekTopa American Express Xapsu ['ony6a Obiyia BeCOMO# MpUUHUHOM
U1 pazayMuil o cyapoe 3Tux akiuid. OH ObUT CIOCOOEH MaKCHUMaJIbHO pea-
JU30BaTh BECh MOTEHIIMA KOMITIAHUH (3TO MHEHUE TOJTHOCTHIO OMPABIANIOCH).
Ho macmTab storo moreHnumana 6su1 o Bompocom: American Express ctoun-
KHYJIACh C )KECTKON KOHKYPEHIIMENH CO CTOPOHBI MHOI'OYHMCIEHHBIX 3MUTEHTOB
KapTo4ekK, 1, Ipexk/ie BCEro, C HSMUTEHTaMHU KapToyek Visa. B3secus Bce ap-
T'YMEHTBI, 51 ObUI CKJIOHEH NPOJATh 3T aKIHUH.

U 3necy MHe omsiTh mOBE3710. B TeueHue Toro mecsina, Koraa s 00ayMbIBall
CBOE peIIeHUEe, MHE CITyYWIOCh MIOUTpaTh B roib( B Mecteuke [Ipayrc Hek
(wrtaT MaH) ¢ @pankom OJICOHOM, TeHEpaTbHBIM JUPEKTOPOM KOMIIAHUN
Hertz. ®p3HK — IpEeBOCXOAHBIN YIPABICHEI U OTIIMYHO 3HAET HIOAHCHI pa-
0011 ¢ KapToukamu. [loaToMy ¢ camoro Hauana Urpsl s Ha4aJI pacclpalinBaTh
ero 00 7toit chepe. M Korma Mel JOCTHUIIIA BTOPOH IIIomaaku, OpIHkK yxe
yOeann MeHsl, YTO KOPIOPAaTUBHBIC KAPTOUKY AmeX — OYEHb yJauHbIH
(dbpaH4Yali3uHT, U ST PeIIWI HE MpojaaBaTh akiuu. K neBATOW JyHKE 5
MpEeBpaTWICS U3 NPOJABLA B MOKYIATENs], © 4Yepe3 HECKOJIbKO MECALEB
Berkshire Bnanena yxe 10% 3Toii KOMIaHHH.

Ha ceronns Hamm 10X0AbI IO aKIUsiM AmeX COCTaBUIM 3 MIIPII. TOJII.,

u 51 oueHb Onaronaped @pauky. Ho namr obmwmit apyr Ixopmx ['unnucnait
CKa3aJ MHe, 4TO S He COBCEM TOYEH B BBIOOpPE a/ipeca 3TOH OiaromgapHoc-
TH — BeAb UMEHHO OH YCTPOWJI 3Ty UTPY U onpeaenus MeHs: ¢ paHKoM B
OJTHY Y€TBEPKY JUIsl UTPBI B TOJIB(.

D. Hempaouyuonunwsie ooazamenscmea *

Korna He ygaercs HalTH HaIll JIIOOUMBIHA 00BEKT JIJISI HHBECTHITUH — XOPOIIO
YIPaBISIEMOE MPEAIPUITHE 110 PA3YMHOM IIEHE U ¢ XOPOLIUMH 3KOHOMUYEC-
KHMH TTOKA3aTesIMHA, TO OOBIYHO JIEHBI'H BKJIAIIBAIOTCS B KPATKOCPOUHKIC
JIEHEXHbI€ NHCTPYMEHTBI CAMOT'O BBICOKOT0 KayecTBa. Ho MHOT/1a MBI IIBITA-
eMcs pUCKHYTh. KOHEYHO, MbI CUWTaeM, YTO ajJbTEPHATUBHBIE BIIOKEHHS CKO-
pee MPUOBUTBHBI, YeM YOBITOUHBL. MBI TaKXKe JIOJDKHBI IPUHATH TOT (HAKT, 4TO

*1997.
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TaKHe BIOKEHUsI HE TAPAaHTHPYIOT CTA0MIBHYIO IPUOBLTH, YTO CBOMCTBEHHO
XOpOIIUM MPEANPUITHIM, IPOAaBaeMbIM IO MpUBJIeKaTenbHO 11eHe. Korna
MBI HaXOJIMM TaKyl0 BO3MOXHOCTb, MBI 3HaeM, YTO 3apaboTaeM Ha 3TOM — BOII-
poc Tonpko koraa. Ho ¢ npyruMu MHBECTUIIMOHHBIMU WHCTPYMEHTAMH MBI
noaazaem, 9To MOXYYuM MPUObLTL. [Ipr ’TOM MBI TOHMMaEM, 4TO 3TO MOXKET
3aKOHYUTHCS JIJIS1 HAC yOBITKAMH, BO3MOXKHO, BECbMa CYIIIECTBEHHBIMHU.

K koHIty 3TOTO rojia y Hac ObITH TPU HETPaAUIIMOHHbIE mo3uluu. [lep-
Basi — MPOU3BOIHBIC KOHTPAKTHI Ha 14,0 MitH. Oapperneit HedTH, a TakKe
TO, YTO OCTAJIOCh OT MO3UIMHK Ha 45,7 MiTH. Oappemneil, KOHTPAKThl Ha KO-
Topbie ObUTH 3aKTto4eHbl B 1994-1995 rr. B 1995-1997 rr. MBI 3aKIH0UHAITN
KOHTpaKThl Ha 31,7 MiH. Gappesnei, 1 3T0 JaI0 HaM MPUOBUIb 0 yIJIaThl
Hanoros B pazmepe 61,9 muH. gomn. Hamm ocranbHble KOHTPAKTHl UMEIOT
cpoku uctedeHus B 1998 u 1999 rr. Takum 00pazom, K KOHITY 3TOTO To/1a
MBI IMEEM Hepeann30BaHHYI0 NpuObLThL B pasmepe 11,6 muH. momn. [lpa-
BWIIa OyXTanTepun TpeOYIOT, YTOOBI TOBapHBIE TTO3UIMH OBUTH OLICHEHHI 10
prIHOYHOM 11eHe. [109TOMy HaIM TOIOBBIE M KBAPTAIbHBIC (PHHAHCOBBIC
OTYETHI COJIEPIKAT CTPOKY «HEpeaIn30BaHHasi MPUObLIH (YOBITKH) 1O 3TUM
KOHTpakTaMm». Korja Mbl 3aKimrodaiy KOHTPAaKThl, HEQTh 1Mo Oy ylue moc-
TaBKH Ka3anach cjerka HelooleHeHHo. U ceroaHs Mbl yOeKIeHbI B IIpU-
BJIEKATEIBHOCTH DTUX KOHTPAKTOB.

Bropoii HeTpaaumoHHbI 00BEKT HHBECTUPOBAHUS — cepedpo. B mpo-
oM rogy Ml - ipuobpenu 111,2  miH. yHiwmid. [lo  pbIHOYHBIM LIEHAM 3Ta
MIO3ULUS JJaJla HaM MPHOBLIb J0 YIUIaThl HAJIOTOB B pazMmepe 97,4 MITH. 10J1.

B 1997 r. B kakoM-TO CMBICIIE JIJIst MEHS 3TO BO3Bpar B npomwioe: 30 et
Hazaj, MpeaBUAs IEeMOHETU3AIMIO 3TOro MeTasiia npaButenbctsoM CIIIA, s
MOKyTIa maptiu cepedpa. C Tex 1mop s Clie1oBal OCHOBHBIM IIPaBHiIaM BJIa-

JEHUSI METAJJIOM, HO He IOKYIIAl €r0 KaK TAKOBOH. 3a IMOCIeAHUE TOIbI 3a-

TIachl CITUTKOB B MUPE COKPATHIINCH, H IOTOMY MBI ¢ Yapiy MPUTIIIH K BHI-

BOJY, YTO ISl YCTAHOBJIEHUS PHIHOYHOTO PABHOBECHSI CIIPOCaA ¥ TIPE/IIOKEHIUS

Ha 3TOT METAJUI IIeHa BBIPACTET. X049y OTMETHUTH, YTO HHQILIINOHHEIEC OXKH-

JaHWUs HE UTPAJIM HUKAKOW POJIM B HAIIMX TOJCUETax LEeH Ha cepeOpo.

TperThbs Hala KpyHHas HETPAIUIMOHHAS MO3ULUS Ha cymMMy 4,6 MIIPA.
JOJII. C yIETOM aMOPTHU3MPOBAHHON CTOMMOCTH Ha KOHEI] To/1a — JIOIT0CPOY-
HBIE OONUraluy ¢ HyJeBbIM KynnoHoM Munucrepera punancos CILIA. TTo
9THM IICHHBIM OyMaram He BBIIUTAYMBAIOTCS  MPOLEeHTHI. [1o HUM Biangener
MOJTy4aeT 10X0A Onarogaps CKHAKE MPH UX MOKYIKE, H 3Ta XapaKTePUCTHKA
CHJIPHO MEHSET MX PHIHOYHYIO [IEHY MPU N3MEHEHHUH MTPOIICHTHON CTaBKH.

Ecnn nporeHTHAs cTaBKa IIOIHIMAETCS, TO TIOTEPH BIIaAebla o0Iuramnuii ¢
HYJIEBBIM KYTIOHOM OYyZIyT OLIYTUMBIMH, HO €CJIM OHA MajaeT, TO PUOBLTH
MOJeET OBITh orpoMHOM. [TockonbKy MporieHTHas cTaBka majxaina B 1997 r.,
Hepealn30BaHHAs MPUOBUIL 1O YIUIATHI HAJOTOB [0 JTHUM OOJHTaIMsIM C

HYJIEBBIM KYITOHOM cocTaBuia 598,8 muH. gost. [TockonbKy Mbl MPOBOAUM
10 Yoppen Badderr
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IeHHBIE OyMaru Mo PeIHOYHOW CTOMMOCTH, MPHOBLIL OTpaXkaeTcs B OaiaH-
COBOI CTOMMOCTH Ha KOoHel rojia. Y xorzia Mbl BMECTO 3KBUBAJICHTOB HaJIN4-
HOCTH ITOKYIIaeM OOJIMTallH C HYJI€BBIM KYIIOHOM, MBI PUCKYEM BBITJISIIETH
TITYTO: HHBECTUIIMH MaKpOIKOHOMHYECKOTO MJIaHa BPOJIE 3THUX HUKOT/Ia HE
natoT 100%-Hoi BeposiTHOCTH ycnexa. OHako Mbl ¢ Yapiu noigydyaem xaio-
BaHbE 32 TO, YTOOBI MAKCUMAJIBHO HUCIIOJIB30BaTh CBOU YM, a HE 3a TO, YTOOBI
n30eraTh 3aTPyIHUTENBHBIX CUTYallui. FIHOTAa MBI IPUHUMAaeM HEOObIUHbIE
MepBl, KOI1a CUUTaeM, YTO IPEeUMyYLIecTBO Ha Haieil cropone. Ilocrapaiitech
OBITh TEpHNUMBIMH, KOTAA CIIy4aeTcs NpOoUrpeiBaTh. [10100HO mpe3uaeHTy
KnuaTOHY, MBI rOTOBBI pa3fenuTs Bamry 0onb yTpaT: B Berkshire BinosxeHO
6omee 90% coOCTBEHHOTO KamuTaia ceMbr MyHrep u 6onee 99% — cembu

Badoderr.
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OOBbIKHOBEHHBIE AKIIUH

CrnyyaiiHble BCIIBIIIKH 3THX JABYX MCKIIIOUUTENIBHO 3apa3HbIX 0one3Heit —
CTpaxa MW XaJHOCTU — BCErjaa 6yIlyT IMPOUCXOAUTh B HMHBECTUIIMOHHOM
coobmectBe. Bpems aTux snuaemuit Henpeackasyemo. M ppIHOUHBIE OTKIIO-
HCHHWA, NPOWU3BOAUMBIC HMH, B paBHOﬁ CTCIICHU HCTIPEACKA3yEeMbl  KaK II0
BEJIMYMHE, TaK U 0 IPOJODKUTENIbHOCTH. [10aTOMY MBI HE coOupaemcs
MpeayrapIBaTh NOABICHNE WIIH OTCTYIUIEHHE 3TUX Oone3nel. Y Hac Oonee
CKpPOMHaAA IECJIb: MBI IIPOCTO CTAPACMCSL OBITH OCTOPOIKHBIMH, KOT'Ida APYTIUX
00ypeBaeT ’KaJJHOCTb, ¥ KaJHBIMHU, KOTIa IpyTHe OOSATCA.

Bo Bpemst paGoThI Hajl 3TOM KHUTOW Ha Y OJUI-CTPUT HE OBIJIO CHIIBHOTO
ctpaxa. Hampotus, npeobnanana siidopus. U neiictBuTensHO, moyemMy Obl 1
HeT? YTo MoxkeT 60ApuTh OoJblle, YeM y4acTUe B ObIYbEM PBIHKE, KOTOPBIN
BO3HarpaxzaactT BJIaAC/IbLICB OusHeca 0e3 YBS3KHU C (I)I/IHaHCOBLIMI/I pe3yiibTa-

Tamu caMux kommnaHuii? Kak Obl ToO HA OBIJIO, aKITUK HE MOTYT OSCKOHEUHO
JIOJITO PEBOCXOANTH CaMy KOMIIaHHIO.

Bonee Toro, B cuity 3HaUMTEIHLHOCTH 3aTPaT Ha ONEPaLlMU U YIPABICHUE
HMHBECTULIMSMU JIEPKATENN aKLIUN B LIEJIOM U B JJOJITOCPOYHOM EPCIEKTH-
B€ JI0JKHBI HEN30€KHO NOTydaTh 0oJiee HU3KYI0 MPUObLIb, YeM KOMIIAHUH,
KOTOpPBIMU OHHM BJa/€toT. Eciiu amMmepukaHckue MpeanpusiTis B COBOKYITHOC-

TH 3apabaThIBAlOT HAa aKIMOHEPHOM KarmuTaje okoiio 12% exeronHo, To
HWHBECTOPHBI, B KOHCYHOM CUCTEC, JOJIKHbBI 33pa6aTBIBaTB 3HAYUTCIIBHO MCHb-

nie. beluby peIHKM MOTYT 3aT€HATh MaTEMATHUECKUE 3aKOHBI, HO HU B KOEM
CIIy4ae HEe OTMEHATh UX*.

Bsoanoe 3cce, 1986.
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A. buu mopzeoenu yennvimu

oymazamu — ,
ONEPaAYUOHHbBLE UZ0EPHCKU

*

BosmoxHo, yepe3 Heckonbko Mecsies akiuu Berkshire OyayT ToproBathes
na Hero-Hopkckoit horosoit 6upxe (NYSE). DTo cTaHeT BO3MOXKHBIM
OJtaroiapst MOSIBJICHHUIO HOBBIX TPABUJI JIMCTUHTA, KOTOpbie COBET yrpasiis-
IOIMX OMPKH HAMPaBWII HA PACCMOTPEHHE U yTBepXkaeHne B Komuccuio mo
HeHHBIM OyMaram u oupxam. Ecnu 5T npaBuna OyayT 0100peHbI, TO Mbl
paccuMThIBaeM MOJATh 3asBKY Ha JIMCTUHT, KOTOpas, Hajeemcsl, OyaeT ya0B-
JIETBOPEHA.

Jo cux mop yclioBreM MOJTy4eHHs JJUCTHHTA ObUTO HATMYME KaK MUHIMYM
2000 nHBECTOPOB, KaXKIbI U3 KOTOPHIX BiajeeT He MeHee 100 akiusamu.
Lenp nanHOTO Mpasuia — 00ecneunTh MIUPOKUN KPYT HHBECTOPOB IS JIHC-
THHTOBBIX KoMnanuii  Hpo-Hopkckoit hoHI0BOI GUPKH U TAKUM 06Pa3oM
c(OpMHPOBATE T HUX YIOPsI0YeHHBIH peiHOK. [laket 100 akmmii cooTBeTC-
TBYET €IUHULIE CHENKHU («CTaHIApTHBIH JOT») I OOJBIIMHCTBAa OOBIKHOBEH-
HBIX aKIUH, KOTOPhIC ceivac BKIIFOUCHBI B JIMCTUHT OUPIKH.

[Mockonbky B 1988 r. Berkshire nmena cpaBHUTENbHO HEMHOTO AKITUIA B
oOpamtennn (1 146 642), y Hee He ObLIO TpeOyeMoro Oupikeit KOJIMYeCcTBa
aKIMOHEepoB, Biaxeronmx 100 akuusmu wim 6onee. TeMm He MeHee AepKaTelb
makera 10 akmwii Berkshire obecrieunBaeT BecbMa CyIeCTBEHHYIO JIOJIO WH-
Bectunii. @aktruecku 10 aknwmii Berkshire nmeror  OONBIIyI0 CTOMMOCTB,
yeM 100 akuuii 1r000# JIUCTUHTOBOM KOMITAHUY Ha Hbm—ﬁopxcxoﬁ oupxe.
IToaTomy Omprka 3amHTepecoBaHa B Mpojaxe akiuii Berkshire motamu mo
Odecamb wmyk. B mpaBuiie, npennoxeHHoM oupskeit, muanmym 2000 naBec-
TOPOB OCTAJICS, HO (PUTYPUPYIOT Tereph He Aepxarenu 100 wim OGonee akiuii,

a JIepKaTeNy CTaHIapTHEIX JIoToB. Berkshire BroHe yoBiIeTBOpsieT HOBOMY
KPUTEPHIO.

Yapnu MyHnrep, Bune-tipencenarens Berkshire, u g pagyemes nepcnekTu-

BE€ JIMCTUHTA, TaK KaK BEPUM, YTO 3TO IPUHECET BBITOAY HAIIMM aKIHOHEPAM.
MpbI “cnosib3yeM JBa KPUTEPUS, IO KOTOPBIM CYJIUM O TOM, KAKOW PHIHOK
Oynet HawrydmmM Jutst akiwid Berkshire. Bo-epBbIx, MbI Hajeemcst, 9To ax-

UM TIOCTOSIHHO OYZIyT IpOJaBaThCs IO IICHE, aIleKBaTHO OTpakaromiel BHyT-
PEHHIOK CTOMMOCTh KOMIAHUU. ECIIA Tak CIy4UTCs, TO HHBECTULIMOHHBIN
pe3ysbTaT, JOCTUTHYTHIM KaXIbIM AepKaTeleM akuid, OyneT mpuOIu3uTeIb-

HO paBeH pe3yJIbTaTy X03sUCTBEHHOM nestenbHocTH Berkshire B mepuon ero
y4acTus B KaluTaae KOMIIAHUH.

Takoit uTor mosyyaeTcs JaleKo He aBTOMaTH4Yeckn. MHorue akiuu 1ubo
CWJIBHO HEJIOOILIEHUBAIOTCS, TIN00 nepeorieHnBaroTcs. Korma takoe ciydaercs,

IMucemo ot 5 aBrycra 1988 r., HanpaBieHHoe akimonepam Berkshire u nepensnanHoe B

1988.
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BJIaJIEJIbLIbI JTMOO BO3HArpakIatoTCsl, JINOO HaKa3bIBAOTCS 0€3 BCSIKON YBA3ZKH
C TEM, KakK ,I[eﬁCTBOBaHa KOMIIaHHs B IIEPUOMA BJIaACHUSI aKITUSIMU. Mab1 XoTHM
n30exarb nogooHoro. Hama nens B ToM, 9TOOBI aKIIMOHEPHI-IApTHEPHI TO-

Jydajin l'IpI/IGLIJ'IL B 3aBUCHMMOCTH OT ,I[OCTI/I)KGHI/If/'I KOMIIaHUH, a HE OT HEpa-
3YMHOT0 MOBEACHUS IPYTHX COBJIAACIIBLEB.

CrtabunbHO pa3yMHbIE IIEHBI (POPMUPYIOTCS Pa3yMHBIMU BJaJIC/IbLIAMH,

KaK CYLIECTBYIOLIMMH, TaK ¥ MOTEHIMaNbHEIMU. Hamra nonutika u uadop-
ManyoOHHasA OTKPBITOCTh HAlIPpaBJICHbBI HA IIPUBJICUCHUE OOJTOCPOYHBIX aKIU-

OHCPOB, OPHUCHTUPOBAHHBLIX Ha 6H3HGC, W Ha OTCCHBAHUC HOKYTIaTeJ'Ief/'I,
OPHUCHTHUPOBAHHBIX Ha PBIHOK U KPATKOBPECMCHHBIC PE3YJILTATHI. Bmiots a0
CErOAHSIIHETO MHS HaM 3TO yJaBaloch, W aknuu Berkshire komeGammcey B
OUYeHb Y3KOM JHala3oHe BOKPYr BHYTPEHHEH cTOMMOCTH OusHeca. MbI He
aymaeM, 4to JucTUHT NYSE ynydmuT unu paspymut nepcnektuBsl Berkshire
OTHOCHTEJILHO ITOCTOSHHBIX MPOJax 10 Haajiexauniei nese. Kauectso Hammx
aKLMOHEPOB aCT XOPOILINH pe3yiIbTaT HE3aBUCUMO OT pbiHKa. Ho MBI yBe-
PEHBI, YTO JIMCTUHI COKPATUT ONIEPALIMOHHBIE U3AECPKKHU IS AeprKaTerneil
akmwmit Berkshire, a aTo HemanoBaxHo. [loMuM0 TOTO, YTO MBI XOTUM TIPHUBIICYb
AKLMOHEPOB, KOTOPhIE OCTAHYTCSI C HAMH HA JJOJTOE BPEMSI, Mbl CTPEMUMCS
MUHUMHU3UPOBATH U3AEPKKH, KOTOPBIE HECYT aKIIMOHEPHI IPU BXOJIE U BbI-
X0JI€ U3 KOMIIAHUU. B 101rocpoyHoi NepcrneKTUBE COBOKYIIHBIN YUCTBIN
JOXO/J1 HAIlIMX aK[IMOHEPOB PABEH MPHUPOCTY CTOUMOCTH KOMITAHWH 34 BbIUe-
TOM 00YCITIOBJICHHBIX PBIHKOM OTIEPAIIMOHHBIX H3/IEPKEK — 3TO KOMHCCHOH-
HbIe COOpBI OPOKEPOB IUIIOC PEATU30BAHHbIE CIIPIAbI MAPKET-MEHKEPOB.

B o0miem, MBI BepuM, 4TO 3TH U3ACPKKU 3HAUUTEIHLHO COKpATATCS Oaroaa-
ps muctunry NYSE.

OnepanroHHbBIE U3AEPKKU OUEHb BEJIMKH I aKTUBHBIX aKLUH U 4acTO
nocturaroT 10% u 6onee oT 10X00B MyOMMUHON KoMnaHuu. B cymHocTH,
9TH PACXOJIbI JIOKATCS Ha BIIa/IeNbLIEB KaK OOpPEMEHUTENbHBIN HAJIOT, XOTS U
CBSI3aHBI C UHAMBUAYAIbHBIMH PEIICHUSAMU «IIOMEHSTh CTYJIbSI» U IJIATITCS
¢uHAHCOBOMY COOOIIECTBY, a HE rocynapcTBy. Hama monuTuka u Baie oT-
HOHICHUEC K NHBECTULHUAM COKPATHUIIN OTOT «HAJIOI» JISA BJIAJCJIBIICB Berkshire
710 YPOBHS, KOTOPBIH, Mbl YBEpEHbI, HAUMEHBILINN Cpea KPYIHbBIX MyOINYHBIX
komnanuil. Jluctuar NYSE nomxken enie 6oibIiie COKpaTUTh 3TH 3aTPaThl 7S
BnajenpiieB Berkshire 3a cuet cyxeHus crpaia MapKkeT-MEeHKEepOB.

ITo mpasumam NYSE, MBI TOIDKHBI IMETh, 110 KpalHEH Mepe, TByX He3aBU-
CHMBIX IUPEKTOPOB. B coBeTe AMPEKTOPOB, KOTOPBIH ObLT BEIOpPaH B Mae, JIUILb
ManskonbeM Yelic yaoBiIeTBOpsET KpUTEpHIo HezaBucumocTu. Ho u3 atoro
HEI0CTaTKa MOJIyYHIICs XOpoLuii pe3ynbraT. Mbl ¢ Yapiu pajibl cOOOLIUTH BaMm,
yto Banbrep CkoTT-Mnaamuii, renepaibabiil nupextop Peter Kiewit Sons', Inc.
BoIelN B coBeT nupektopoB Berkshire. PKS — onun u3 kxuToB 1e10BOT0 €000-
niecTBa Haulero speMeHu. KoMnanus, KOTOpoil BIAJEIOT €€ CIIyKallue, UMEeT
CTOJIb XOPOILUE JOJITOBPEMEHHbIE (PMHAHCOBBIE PE3yJIbTATHL, UTO 51 HE coOupa-
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I0Ch UX LIUTUPOBATH U3-3a OOS3HU BBI3BATh CMSTCHHUE CPEIM HAIIMX aKIIHOHE-
POB. Bcro cBoro xu3Hb [Iut KaﬁBHT, OCHOBATCJIb KOMIIAaHHUH, KYJIbTUBUPOBAJI
CTHIIb KECTKOW MEPUTOKPATUU™®, U HE CITy4ailHO OH BBIOpan nMeHHO BanbTepa
CBOUM IIPEEMHUKOM. BambTep MBICITUT KaK BIIaeTel] HA YPOBHE MHCTHUHKTA,
u oH OyneT 4yBCTBOBATh ce0s Kak JloMa B coBeTe aupekTopoB Berkshire.
OnvH 3aKITIOYUTEIBHBIA KOMMEHTApHN: Bam HeobXo0umo yemKo nouu-
Mmamw, umo aucmune NYSE nysicen osce He padu noguliieHust Cmoumocmu
axyuil Berkshire. Axyuu Berkshire donotcHul u, mvl Hadeemcs, 6y0ym npooa-
samwvcst Ha NYSE no yenam, cxodcum ¢ yeHamu 8HeOUpiHces020 PulHKA npu
pasHbvix 3koHOMuueckux ycaogusax. Jluctuar NYSE He momkeH moATaIKuBaTh
BaC K MOKYTIKE WJIU MPOJIaXe, OH MPOCTO HECKOJIBKO YMEHBILIUT BaIlIX U3/ie-
PXKH, €CITi Bbl BAPYT PELINUTE 3TO CHIENATh.

B. Ilpueneuenue npasunbhvix uneecmopog **

Axnuu Berkshire Bonuu B mucturr NYSE 29 HosiOpst 1988 r. [To3BonbTe MHE
OOBSICHUTH OJIMH MOMEHT, He 00CYKaBIINICS B MUCbME (IIPHUBEICHHOM BBbIILIE):
XOTsI Halll CTAHAAPTHBIN JIOT AJ1 TOproBeix onepaunii Ha NYSE — 10 akuuid,
11000€ KOIMYECTBO aKIUH, O/1Ha U 6osiee, MOXKET ObITh KYIJIEHO MJIM ITPOAAHO.

Henderson Brothers, Inc. (HBI), cnenuanusupyromasics Ha HalIuX akLu-
sIX, — crapeimas ¢pupma, aeiictytomas Ha NYSE. Ee ocHoBaTens, Bunbsim
Tomac Xennepcon, kynui cBoe Mecto 3a 500 momn. 8 centsiops 1861 r. (B Ha-
cTosilee BpeMsi MecTo cTouT okojio 625 000 momn.) Cpeau 54 dbupwm, aeiic-
TBYIOIIUX Kak (oH0BbIe crienuanucTsl, HBI 3anumaer BTOopoe MecTo no
YHCITy IOTOBOPOB O Tepeade akiuii — 83. Mbl OblTH pajpl, koraa Berkshire
obuta nepenana HBI, u BocxuiieHs! pe3yabTaTUBHOCTBIO KOMIIAaHUU. J[KuM
Maryaiip, npencenarens HBI, nmuHO pyKOBOAUT TOPTOBIICH IEHHBIMU OyMa-
ramu Berkshire, a mydriero u mpencTaBuTh HEIb3SI.

B 1ByX acnexTax HallM LEeJU HECKOJIBKO OTJIMYAOTCS OT Lienei 00iib-
LIMHCTBA JIMCTHHIOBBIX KOMIIaHUH. Bo-nIepBBIX, MBI HE XOTUM MaKCHUMH3H-
poBaTh IieHy, M0 KOTOpoi mpoaatotcs akuuu Berkshire. Hanpotus, Mbr
XOTHUM, 4TOOBI OHHU MPOJIABAJIMCH I10 LIEHE, OTPAXKAIOLIEH BHYTPEHHIOIO CTO-
UMOCTh OM3Heca (KOTOopasi,Mbl HaJieeMCsl, YBEITUUUBAETCSA B IPONOPLHO-
HaJbHOM, UK Aa)ke JTydllle HEMPONMOpLUUOHAIbHOM, cTenenn). Msl ¢ Hapnu
CTOJIb K€ OECITOKOUMCSI O 3HAYUTEIbHOM MepeolLieHKe, KaK U 0 3HAUUTEJIbHON
HenooueHke. M To u apyroe miuoxo Ass OONBIIMHCTBA JepkaTeell akuui,
TaK Kak UX pe3yJbTaThl OyIyT Pe3KO OTIMYATHCS OT Pe3yIbTaTOB XO3sic-
TBEeHHOM nestenbHOCTH Berkshire. Ecnu, HanpoTuB, 1ieHa akimii OyjeT

* CucTeMa, Ipu KOTOPOH MOJIOKEHHE YeJIOBEKa ONPEIEIISIeTCS €ro CIIOCOOHOCTSMH U 3aCiy-
ramu. — Ilpum. nep.
**1988.
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HOCJIEI0BATENILHO OTPakaTh BHYTPEHHIOIO CTOMMOCTh OU3HECa, KaXKbIH U3
HalllnuX aKOUOHEPOB MOJTYUYUT I/IHBeCTI/IHI/IOHHHﬁ pe3yabpTat, KOTOpBIﬁ apu-
MEPHO COOTBETCTBYET pe3yJibTaTaM XO3sHUCTBEHHOH jaesitenbHOCTH Berkshire
B MIEPHUOJ €T0 BIIAICHUS aKLUSIMHU.

BO-BTOprX, MbI XOTHUM, YTOOBI TOpTroBast aKTUBHOCTDH ObLTa HE3HAYUTEIb-
Hol. Eciu ObI MBI YHpaBJisind YaCTHON KOMITAaHHEH C HECKOJIbKHUMHU I1acCHB-
HBIMH MapTHEPaMH, MbI ObLIH OBl HEZIOBOJIBHBI YACTOW CMEHOW MX MTapTHEPOB.
B oTHOIICHNN YHIpaBJICHUA HYGHH‘IHOﬁ KOMITaHUEH CIIpaBCJIMBO TO K€ Ca-
MoE.

Hama EJIb COCTOUT B IIPHUBJICUCHUHN AOJIOCPOYHBIX BJIAACIBLEB, KOTOPHIC
Ha nepruoa INOKYIIKH HE UMCIOT Tpa(bHKa " IUIAaHUPYEMbBIX [CH NPOAaXu U
COOMpAIOTCs OCTaThCsl C HAMU Ha HEOTPAaHUYEHHBIH CPOK. MBI HE TOHUMaeM
TCHEPAIBHBIX JIUPEKTOPOB, KOTOPHIE CTPEMATCS K OOJIBLION AKTUBHOCTH
aKIUH, BEOb OTO JOCTM)KMMO, TOJIBKO KOTJa OOoJIbIast 4acTh BIIAJEJIbIEB
KOMITAaHUH TIOCTOSTHHO MEHseTcs. B kakux APYruXx OpraHu3aluiax — IIKOJIaX,
KIy0ax, LIEpKBAX U T.J. — PYKOBOJIUTEIH paayloTCs, KOTAa UX YJIEHbI yXOIAT?
(Tem He MeHee, ecni ObI TaM ObLIT Opokep, Yelt 3apaboTOK 3aBHCEN OT TEKY-
YECTH WICHOB OPTaHU3aIlNH, MOXETe OBITh YBEPEHBI, YTO HAMIETCS OBbI, 110
KpaliHell Mepe, OJJiH CTOPOHHUK aKTHBHOCTH, KOTOPBIN cKa3al Obl: «B moc-
JieiHee BpEMs B XpUCTHAHCTBE MaJIO YTO IPOUCXOAUT, MOKET, Ha CIIEyIOIIen
HeZeJIM HaM CTaTh Oy IucCTaMm».)

KoneuHo, y HekoTopsIx BraaenblieB Berkshire Bpems oT BpeMeHH BO3HU-
KaeT He0OXOAMMOCTb WJIH JKeJIaHUe MIPOAATh CBOIO JI0JII0, M MBI HajleeMcsl,
YTO UM Ha CMEHY IIPUIYT XOPOIINE AKIIUOHEPHI, KOTOPHIE 3aILIATAT CIPaBE-
JUBYIO LIeHy. [109TOMy MBI IIbITaEMCSI UEPE3 HALY [TOJUTHKY, PE3YIbTaTh
JACATCIBHOCTH U I/IHq)OpMaHI/IOHHYTO AKTUBHOCTDH ITPUBJICKATh HOBBIX aKIINO-
HEPOB, KOTOPbIE IOHUMAIOT Hallli AEUCTBUS, pa3ieisIIOT HAlll BpEMEHHOM
TOPU3O0HT U OLICHUBAKOT HAC TAK K€, KaK Mbl CaMH. Ecnmu mb1 6yzxeM npoaoJI-
JKaThb IIPUBJICKATb TAKUX  AKIUOHEPOB U, UTO HE MECHEC BAKHO, GYIICM Ipo-
JOJKaTh OBITh HEMHTEPECHBIMU JIJISI T€X, KTO MMEET KPaTKOCPOUYHbIE MITH
HepeaTnuCTUYHbIe OXunanus, akiun Berkshire Bcerga OymyT mpoaaBatbcs 1o
LIEHE, a/IeKBaTHO OTPaXKarolleil BHyTPEHHIOI0 CTOUMOCTb Ou3Heca™.

W3 mucema 1989 r.:

«bonpmie yem yepes roj Toproiu akuusiMu Berkshire Ha Hbm»ﬂopkcxoﬁ honoBoi
ouprke Ham crienmanuct Jxkum Maryaiip (HBI) no-nipexxneMy 1eMOHCTpHpPYET NpeKpacHbIe
pe3ynbTaThl. Jlo TUCTHHTA JUIIEPCKUE CIPIIBI YaCTO COCTABILLIN 3% Wiy Oosiee OT PhIHOY-
HOI crouMocTH. JIKUM fiepskalt cipa 1 He Belie 50 MyHKTOB, 4TO 110 TEKYILIUM LIEHAM CO-
craBisieT MeHee 1%. AKIMOHEPBI, KOTOPBIE MPOJIAIOT HIIM MOKYIIAIOT, TOTy4aloT 3HAYHTE b~
HYIO BBITOJIy OT TAKOI'O COKpAIEHUs OIIEPAIIMOHHBIX H3EPIKEK.

TlockoabKy MBI OUCHB JOBOJIBHBI HAIMM coTpyaHudectBoM ¢ Jxumom, HBI u NYSE, s
MHOT'0 Hanucai 00 3TOM B CEpHH PEKIIAMHBIX cTaTeld, omyOnnkoBaHHbIX NYSE. O0bI4HO 51
n30eraio peKOMEH/alHii, HO B JaHHOM ciTy4dae st ObLI TaK JOBOJICH, YTO PEIIHI MyOIHIHO
CeNnaTh KOMIUIMMEHT OHUpXKe».
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C. Ausuoenonasn nonumura u 8bikyn akyuu*

AxumoHepaM 0OBIYHO COOOIIAIOT O TUBUICHIHON MOJUTHKE, HO PEIKO Pas3hb-
scHAOT ee. OOBIYHO KOMIaHuu ToBOpsAT: «Harma rens Beimutatuts 40-50%

OT MIPHUOBLTN ¥ YBEJIWYUTH AUBUACH/IBI, 10 KpallHEH Mepe, POMOPIIHOHATBHO

POCTYy HHACKCA HOTpe6I/ITeHBCKI/IX OCH». 910 Bce. Hukakoro aHalin3a, rovucmy
HMMCHHO JaHHas IMOJUMTHKA 6yI[eT Hannqueﬁ JUIA BJIaACJIbLECB KOMITAHNUH,

XOTA pacnpeaciiCHUC KalluTalla HWrpacTt peliaromyr0 poJib B YIPABJICHUH
KOMITAaHUEH U HWHBCCTHIUSAMMU. HNmenno IIO3TOMY MBI CUHUTAEM, YTO MEHE -

JKEPHBI M BJIaACJIBIbI JOJIXKHBI XOPOLIO IMMOAYyMAaTh, ITPU KaKUX 00CTOSATENLCTBAX
CTOUT yZIEP>KUBATh MPUOBLIB, a TPH KAKUX — PACTIPEACTIATD.

[IepBrIii MOMEHT, KOTOPBI HEOOXOAMMO HOHSATH, — MPUOBUIH MOJIYYaIOT
pa3HbIME criocobaMu. Bo MHOTHX citydasix — O0COOCHHO €CJIH COOTHOILICHHE
AKTUBBI/TIPUOBLTH BEICOKO, — YacTh WU BCSI OOBSBIICHHAS TPUOBUTH U3-32
uHGISIIMNA cTaHOBUTCA GUKTUBHOU. YacTh (GUKTUBHON NpUOBUIH (HA30BEM
€€ «OrpaHMYEHHOM» MPUOBIIBIO) HE MOXKET PACIPEAEIAThCS B BUJIE IUBU-
JICHJIOB, €CJIM KOMIIaHUs COOMPAETCs COXPAaHUTh CBOE 3KOHOMHUYECKOE I10-
noxenue. Eciu Obl 9Ta npuObUTb BRIIIAYMBAIACh, KOMIIAHUS NTOTEpsiia Obl
100 cocoOOHOCTh COXPAHATh yETbHBIH 00BEM MPOJIAK, TUOO CBOIO JOJI-
TOCPOYHYIO KOHKYPEHTHYIO TO3HUIUIO, IN0O (UHAHCOBYIO CTaOWJIBHOCTD,

6o Bce BMecTe. HezaBrcumo ot TOIr'0, HACKOJIBKO ITOCTOsIHHA JOJIA JOXO0J0B,
BbIIJIAYMBAacMasl B BUJIE AUBHICHAOB, KOMIIaHHs, KOTOpask HOCTOSIHHO pac-
npezesnseT OrpaHuueHHYI0 PUOBLIL, 0OpeueHa Ha 3a0BeHHe, 3a UCKITI0oYe-
HHEM TE€X CIIy4yaeB, KOTJa aKIHOHEPHbIN KAUTal IONOJHIETCS MHBIM
CIIOCOOOM.

Ol"paHI/I‘IeHHaﬂ HpI/I6BIJ'IB PEAKO HE TPEACTABIACT HEHHOCTH AJIs1 BJIAACIIBIICB,

HO OHA YacTO B 3HAYUTEJIbHOI cTeneHu 3aHmkaerca. Ha camom nene, oHa
MOOMIIN3YeTCsl KOMIITAaHUEH, HE3aBUCUMO OT TOT0, HACKOJIBKO CJ1ad ee 3KOHO-
Mudeckuil moreruuai. (O cuTyanuu ¢ yaep:KkaHueM, He3aBUCUMO OT TOT0, KaKk
HETpHUBIIEKATENIEH T0X0/], MOJCITYAHO COO0IIAIOCh C UPOHUEH B PEKJIaMHBIX
cnoranax kommanuu Consolidated Edison neT necsats Ha3aa. B To Bpems mrpad-
HbIE CAHKIWHU OBLITH OCHOBHBIM (PAKTOPOM, OTIPEIEIISIOIINM CTOJIb HU3KYTO
CTOMMOCTbH aKIWK KoMITaHuu — 1/4 GanmancoBoi ctomMocTh. MIHBIMU cltoBa-
MU, KX/l pa3, Koraa J0Jutap A0XOA0B yIEPKUBAJICS AJISl PEUHBECTUPOBAHUS
B KOMIIaHUIO, OH IIPEBpaIaJICs BCETo B 25 LIEHTOB PhIHOUHON cTouMocTH. Ho
BOIPEKH 3TOMY NPOLIECCY NMPEBPAILLIEHHUS 30JI0Ta B CBUHEL] BCE-TAKH OOJIbIIAs
4acTh NPUOBUIN PEMHBECTUPOBAJACh, & HE BHITUIAYMBANIACH BlageablamM. Mex-
Iy TeM Ha CTpOMIIONIaIKaX U B MECTaX NPOBEJICHUS PEMOHTHBIX paboT u
TEXHUUYECKOTo 06CIyKMBaHus 110 Bcemy Hbio-Mopky BhIBECKH ropao HpoBo3-
TJalIany cioraH KoMnanuu: «KomnaTs JOIKHBI MBI». )

*1984; 1984; 1999.
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Hanee npu o0cyxaeHIH TUBUACH/IOB MBI He Oy/IeM TOBOPUTH 00 OrpaHu-
4yeHHOH npuOsUTH. [laBaiiTe 0OpaTHMCs K 3HAYUTENBHO OoJiee IECHHOMY He-
OTPaHMYEHHOMY MHOKECTBY. JTa MPUOBLIb MOXKET C PAaBHBIM yCIIEXOM yIep-
SKUBAThHCS WK pacnpeneyarbes. [1o HaleMy MHEHUIO, YIIPABICHIbI TOKHBI
BBIOUPATh, YTO OONBINE TOJXOAUT BIAAEIbI[aM KOMITAHUH.

OTOT NPUHINT IPUHAMAIOT He Bee. [1o psity IpHIrH MEeHeKepHI Ipe-
IIOYUTAIOT HE BBIIJIAYMBATH aK[IMOHEPAM HEOIPAaHUYEHHYIO, JOCTYIHYIO [
pacrmpeneneHus HPUObLUTb, YTOOBI  PaCIIMPUTH KOPIOPATUBHYIO — HMIIEPHIO,
KOTOPOH OHH PYKOBOJSIT, YTOOBI BECTH NIEITENFHOCTE B YCIOBUSIX 0COO0TO
¢uHaHcoBoro komdopTa u T.4. Ho MBI yOekeHbl, UTO CYIIIECTBYET JIHIIb
OJIHAa ITPaBOMEPHAs IPUYKHA ISl CAEPKUBaHUS BbIUIaT. HeorpanuueHHas
MpUOBUIb JOJDKHA YACPKUBATHCS, TOJNBKO €CJIM €CTh pa3yMHasl IePCHeKTHBA,
UMEroIas NCTOPUICCKUE NPEUECACHTBI NI O6yc.]'[0BJ'[eHHa$[ FHY6OKI/IM aHa-
TU30M OyIyIIero, — KOTHa KadxcOblil 00JLIAp, YOepiHCaHHbll  Kopnopayuetl,
coz0acm 0715 1a0eIbYes, N0 MeHbUlell Mepe, 00UH O0IAP PbIHOYHOU CIOU-
Mocmu. ITO IPOU30MIIET, CIN TONBKO Hepaclpe/ieJIeHHbIe CPeICTBa PHHE-

CYT NPHUOBLIL HE MEHBIIIE TOH, YTO OOBIYHO JOCTYITHA HHBECTOPAaM.

YToOBI IPOWILIIOCTPUPOBATE 3TO, IOIYCTHM, UTO HHBECTOp BiajeeT 0e3-
puckoBoii 10%-Hoit 6eccpodHOl obauTanuel ¢ OJHUM OYEeHb HEOOBIYHBIM
CBOWCTBOM: KaXKABIi TOJ HHBECTOP MOKET BEIOUPATh — JINOO OOHANUYHUTH
cBoit 10%-Hbl1i1 KynoH, MO0 penHBECTUPOBATH €ro B eie oAHy 10%-Hyto
00JIUTaLUI0, UMEIOIIYIO TaKUE e CBOWUCTBA, T.€. 0ECCPOYHOCTh U KYIOHBHI,
TMMO3BOJIAIOIIHNE ITOJTYyUaTh ACHEXKHBIC CPEACTBA UIIU PEUHBECTUPOBATH JOXOM.

Ecnu B nr060i1 qanHbIi rog npeobiaagaromas MpoleHTHast CTaBKa Ha JOJT0-
CpOYHBbIE O€3pUCKOBBIC OOTUTalu cocTaBisieT 5%, OyeT Tayno oOHaIuIuBaTh
KYIOH, Tak kKak 10%-Hbie 00Iuranum, B KOTOpble BMECTO 3TOTO MOXKHO WH-
BECTUPOBATH JIOXOJ, OYIyT CTOUTh 3HAYUTEILHO OombIie, ueM 100 meHToB Ha
noiap. [Ipu maHHBIX 0OCTOATENHCTBAX MHBECTOPY, KOTOPHIM XOUET MOTYYHTh
JIEHBbTH, CJIEIyeT MOMYyYUTh 0 CBOMM KYMIOHAM HOBBIE OOJIHMTaINH, a 3aTEM
npoaath ux. JleficTBys TakuM oOpa3oM, OH MOTYYUT OOJbIIE, YEM ecli ObI
cpa3y B3sUI BMECTO CBOMX KYIIOHOB JICHBIHU. [IpeAnooKuTEILHO OOTUraiiun
JIepKaT palMoHaIbHbIC HHBECTOPHI, CJICA0BATEIBHO, HUKTO HE BHIOCPET Jie-
HBI'U B MEPHO]] MPOLIEHTHOM CTaBKH B pa3mepe 5%, Jaxke Te AepKaTenu
obnuTaImii, KOTOPEIM HYKHBI ICHEKHBIE CPE/ICTBA.

Ho ecnm 661 mporienTHAs cTaBka Obi1a 15%, HUKaKOW parinOHATBHBIN
WHBECTOP HE XOTeI ObI, YTOOBI €ro IeHhI'M HHBECTHPOBATIHChE Kak 10%.
Hampotus, naBectop npeanoyden Obl 0OOHATUYUTE KYIOH, Ja)Ke ecliu Obl y
HEro OTCYTCTBOBaJia HACYII[HAsI HEOOXOAMMOCTh B JICHE)KHBIX CPEJICTBAX.
[IpoTHuBOMONI0XKHOE (pEMHBECTHUPOBAHUE KYIIOHA) JACT HHBECTOPY AOTOJ-
HUTEJIbHBIE OOJIMTAINY, PEIHOYHASI CTOMMOCTh KOTOPBIX Oy/IeT HAMHOTO
MEHbIIIE, YeM CYMMa, KOTOPYIO OH MOKET MOIY4YUTh. ECIIM OH XO4eT BIIOXKUTH
noxoxa B 10%-ubie o0auranym, eMy mMpocTo Hy>KHO MOJTYYHUTh ACHBIU U K-
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MUTH 3TU OOJHUTAIUN HA PBIHKE, TJIe OHU OBUTH OBl JOCTYITHBI C OOJIBIION
CKHJIKOM.

AHanu3, CX0XHUU ¢ TeM, KOTOPBIM MPOBOAMI HAIll TUITOTETUUECKUH AeprKa-
TEh OOJIUTAIMH, CTIPABEJIUB U B CITyYae, KOT/a BIIaJIeNIbIbl 00 TyMBIBAIOT,
JOJIDKHA BBIIIJIIAYUBATHCA UIIU yIlep)KI/IBaTBCSI HeOI‘paHI/I‘IeHHaH HpI/I6BIJ'[I> KOM-
nannd. KoneuHo, B 3TOM ciiyyae aHaIN3 HAMHOTO CJIOXKHEE U TIOJIBEPKEH
omuOKaM, Tak Kak 4acTh CPEJCTB, 3apabOTaHHAsi HA PSMHBECTUPOBAHUHU
HpI/I6LIJ'H/I, ABJISICTCA HE YCTaHOBHeHHOﬁ BeJ'IPI‘-IPIHOfI, KaK B HallleM Ciiy4dae €
obOnuranusmu, a ckopee Gaykryupyromeil. Bnanensiiam npuxoanTcst opueH-
TUPOBATHCs JIUIIb Ha OLCHKY €€ CPCAHETO 3HAUYCHN B Cpe[[HeCpO‘-IHOﬁ nep-
criektuse. Tem He MCHEC, KOrjga CACJIaHoO MPEAIOJI0KCHNUE HA OCHOBE NMCHO-
mieiicss mHGOpMAIMK, OCTAIFHOW aHATW3 JOBOJBHO MPOCT: CIEAyeT
CTPEMUTHCSI PEHHBECTUPOBATH MPUOBLITH, ECITH OXKUAACTCS, YTO 3TO IPHUHECET
XOpOHII/Iﬁ JA0XO0J, WJIN MOJYYUTh €€ B BUJC BBIIJIAT, €CJIN JO0XOA OT PEUHBEC-
TUPOBAHUS 0’KMIa€TCS HU3KHUU.

MHorue MeHeaKephl KOpIopaluui paccykJat0T KIMEHHO TakK, onpeaenss,
JIOJDKHBI JIM JOYSPHUE KOMITAHUH TIepe/IaBaTh MPUOBUTH KOHTPOIHPYOIIEH
KommaHud. Ha TakoM ypoBHE MeHeIKepbl €3 0COOBIX po0IeM paccyKaaroT
KakK yMHbIE U TPOHUIIATENbHbIE BiaAenblbl. Ho pemienus o BeIIIaTe Ha
YPOBHE T'OJIOBHON KOMIIAHUH — 3TO YKe apyras uCTopus. 3,I[GCB AIMHUHHUCT-
PaTUBHBIN COCTAB 3a4acCTYIO HCIBITHIBAET MPOOJIEMBI C TEM, YTOOBI TOYYBC-
TBOBAaTh CeOs HA MECTE aKIIMOHEPOB-BIIAICITBIICB.

C TakuM IHU30UIHBIM TIOJIXO/IOM T€HEPaJIbHBIN TUPEKTOP KOMIIAHUH CO
MHOKECTBOM TOJIpa3eIeHU MPONHCTPYKTUPYET NOUYEPHIOI0 KOMITAHUIO A,
Ybs IPUOBLTH HA IPUPOCTHOHN KANUTAaJ OXKHAETCS B paiioHe 5%, pacnpee-

JINTH BCKO BO3MOXKHYIO HpI/IGLIJ'IL, 4TOOBI OHA MOTIJIa HWHBECTUPOBATLCA B 10~
YCPHIOIO KOMIIaHUTO B, Ybs l'IpI/IGLIJ'IL Ha HpPIpOCTHOﬁ KaruTal, KaK OXXuzaa-

etcs, coctaBuT 15%. «[Ipucsra» reHepanbHOTO JUPEKTOPA CBATO CIEA0BAThH
3aI10BE€AAM HIKOJIbI OM3HECa HE ITO3BOJIUT eMy HeﬁCTBOBaTB no-Apyromy. Ho

€CIIH €r0 COOCTBEHHBIE OJITOCPOYHBIE PE3YIbTaThl pocTa KanuTtana — 5%, a
PBIHOYHAA MPOUCHTHAA CTaBKa — 10%, TO OH, BEPOATHO, HABSXKET aKIITUOHE-

pam TOJIOBHOHM KOMITaHUH JAUBHUJACHIAHYIO CTPATCTHIO, KOTOPAsA CJICAYET HCKO-
TOpBIM I/ICTOpI/I‘ICCKI/I CIIOKUBIINMCS NN I/ICHOJ'IB3yeMI>IM B OTpaCHI/I MOACIISIM
BhITLIAT. Bosnee Toro, oH moTpedyeT moAPOOHOro OTYETA OT JUPEKTOPOB JI0-
YepHHUX KOMIIaHUH, TOYeMy HEOOXOMMO YACPKUBATh NPUOBLUTL B X Opra-
HU3ALUAX, BMECTO TOTO, YTOOBI MTEPeIaTh €€ KOHTPOJIUPYIOIIEH KOMITaHUH,
OJHaKoO CO CBOEN CTOPOHBI BPsAA JIM IPUBCACT aHAJIOTUYIHBIC JOBOAbBI BJIaJ1CIIb-
1amM kommaauu. OTeHuBast, JOHKHBI JTH MEHEKEPHI YACPKUBATh MPUOBLITH,
aKIMOHEepaM He clielyeT MPOCTO CPAaBHUBATH COBOKYITHBIA POCT NPUOBLIH B
TEKYIIXE oAbl C COBOKYITHBIM POCTOM KallMTalla, TaK KaK 3TO COOTHOIICHUE
MOYET OBITh HCKAXKEHO TEM, 4YTO MPOUCXOANUT B OCHOBHOM BHUJEC ACATCIIBHOC-

TH KoMIaHuH. B neproa nHGASINY KOMIIAHUY C BUJIOM JIEATEIBHOCTH, Xa-
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pacTepU3yIOIKUMCS YKCTPAOPAUHAPHBIMU SKOHOMUYECKUMHU ITOKA3aTEIAMMU,
MOTYT HCIIOJIb30BaTh B HEOONBLION CTENEeHW NPUPOCTHON KaluTaldB 3TOU
JIeSITENBHOCTH ¢ OYEHb BBICOKOHM CTaBKOM 10X0/1a (4TO 00CYXk1anoch B IIOC-
JIeIHEH MPOIIUTIOTOAHEH YacTh «TyABWILT»)*. Ho ecnu He HaOroaeTcst 3Ha4u-
TENILHOTO pocTa OM3HeC-eIUHHII, BHIAAIONINECS KOMIIAHUH 10 ONPeeIICHHIO
TEHEPUPYIOT 3HAUUTENbHbIM N30BITOK JEHEXHBIX cpelncTB. Ecinu komnaHus
BKJIQ/IbIBaeT OOJBINYI0 YacTh ITHUX JCHEr B ApYrHe cdepsl AeATeNbHOCTH,
MIPUHOCAIINE HU3KUH 10X0Jl, COBOKYIHBIH JOXO/ KOMIIAHUU OT YAEP>KaHHOTO
KamuTana MOXKeT BBINIAAETh OTIMYHO U3-32 YPE3MEPHBIX JOXOA0B, 3apabdo-
TaHHBIX 3@ CYET YacTU HPUOBUIN, JONOJHUTEIBHO HHBECTUPOBAHHONH B OC-
HOBHOI BUJ JedaTesbHOCTH. JlaHHAas CUTyalusl aHaJIorM4Ha po¢eccuoHab-
HO-JIFOOUTENIbCKUM COPEBHOBAHHAM IO rOJb(y: Jake eclid Bce JIOOUTENH
Oe3HaIe)KHbIE HEOTEIIbI, pe3yJbTaT KOMaH/Ibl OyAeT MPUIUYHBIM, Onaroaaps
JIOMMUHHPOBaHHUIO HABBIKOB MPOQECCHOHANOB.

MHorue KopHopauu, IOCTOSHHO IEMOHCTPUPYIOLIHE BBICOKYIO TOXO/-
HOCTb KaluTaja 1 o0IIuil poCcT KanuTasa, pa3MeIlany OOJIbIIyI0 YacThb He-
pacnpeZieieHHO NpHOBLIM Ha IKOHOMHYECKH HENPUBIICKATENbHBIX, Haxe
naryOHbBIX YCIOBUSX. VX BETMKOIETHOMY OCHOBHOMY BHIY A€ATEIBHOCTH,
JOXOJBI IO KOTOPOMY PacTyT TOJ OT T0Ja, MPUXOAUTCS IPUKPBIBATH YaCThIE
HeyJayHble MOIBITKU BIOXKUTH KallUTal KyAa-To ele (4T0 0ObIYHO MPUBOAUT
K JOPOTOCTOALIEMY MOTTIOMIEHUIO IPEANPUATHIA C 32y P IHBIMA YKOHOMUYEC-
KMMU TIOKa3aTeasiMi). BUHOBHBI  ylIpaBiIeHUYECKUH COCTaB MEPUOIUYECKH
panopryer 00 ypokax, KOTOpble OHU U3BJIEKJIM U3 IIOCIEIHEr0 Pa3ouyapoBaHHUsl.
[ocne aToro onn 0OBIYHO UIIYT HOBBIE ypoku. (Heynaua, mo Bceil BuANMOC-

TH, TOPAYKAET UX Pa3yM.)

B Takux cinyyasix akIIMOHEpHI CTAaHOBUIINCH Obl Ooraue, eciiu Obl IPUObLIb
yIepKUBajach TOJIBKO IS pacIIupeHusi chepbl AesITeNbHOCTH KOMIIaHUH,
KOTOpas NPUHOCUT BBICOKMM 10X0J, a 0amaHC BblIIUIaYMBajicsi OBl B BHIE
JMUBUICHJIOB WM WCIOIB30BAJCS JJi1 BBIKyNA aKIui (IeHdcTBHE, KOTOpOE
YBEITMYMBAET MPOLIEHT BJaIeNIbIeB YCICIIHOW KOMITAHUH, H30aBIsst X OT
y4acTusl B KOMIaHUHU-HEYJaUHUKE). MeHnemxepsl BHICOKOIOXOTHBIX

npen-
MIPUATHUH, TOCTOSHHO MCIOJIB3YIOIINE OCHOBHYIO YaCTh NOJTY4YE€HHBIX JEHEX-
HBIX CPEJCTB Ha Pa3BUTUEC HU3KOIOXOIHBIX MIPEANPUITUN, TOKHBI HECTU
OTBETCTBEHHOCTbD 32 PELICHUS O PACIIPEAECIICHUHN CPELICTB, HE3aBUCUMO OT
TOTO, HAacKOJbKO IpHOBIIbHA XO3AHCTBEHHas JEATEIbHOCTh BCEH IpYIIIBI
KOMITaHHH.

JaHHas nquckyccus He TOBOPUT B MOJIb3Y TUBUIEHIOB, pa3Mep KOTOPBIX
CKaueT W3 KBapTala B KBapTaJl B 3aBUCHMOCTH OT MaJieHIIero N3MEHEHHUS
pasMepa NpuObUIN WX WHBECTUIIMOHHBIX BO3MOXHOCTEH. AKITMOHEPHI My0-
JUYHBIX KOMIAHWM, SICHOE JIENI0, MPEANOYUTAIOT, YTOOBI TUBUACH Bl OBLITH

* Cwm. gactb VI, pazgen C.
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MOCTOSIHHBIMHU U TIPEACKa3yeMbIMU. BBITIaThl JOKHBI OTpaXkaTh AOJITOCPOY-
HBIE O’KHIAQHUS KaK MO IPHOBLTH, TaK ¥ MO JTOXOJHOCTH IIPHUPOCTHOTO KallH-

Tamna. [TockosbKy TOITOCPOYHBIE KOPIOPATUBHBIE IPHOPUTETHI MEHSFOTCS
UCKITIOUUTENIFHO PEKO, TUBHACHIHAS MOJIENb HOJDKHA MEHATHCS C TAKOH XKe
gacToToi. HO B mONTOCpPOUHOM IepcrieKTHBe MPHOBUTE, KOTOpas He Oblia
BRIIUTAYEHA II0 PELICHHIO PyKOBOICTBA, IOJDKHA  OTpaboTaTh BpPEMEHHOE
ynep>xanne. Eciau mpuOBUTE yaepKuBaiach HEpa3yMHO, BEPOSITHO, HEpa3yM-

HO yAE€pKUBaTh HA PabOTE U PyKOBOIUTEINCH.

Komnanuu, B KOTOpbIEe MBI BIOXKIIH OOJIBIIE BCETO CPEACTB, B CBOE BpeMs
3aHMMAJNCh BBIKYIIOM aKIMi B 3HAYUTEIHLHOM OOBEME, KOT/Ia UMENH
MECTO CYIIECTBEHHBIE PACXOXKACHIS MEXTYy UX IEHON U cTOUMOCThI0. Kak
AKIIMOHEPHI MBI MOOMIPSEM 3TO M CUUTAEM IOJIE3HBIM 110 IBYM MIPUYHHAM:
OJlHa OYE€BHJIHA, ApYras TPYIHO yJIOBUMA, U €€ HE BCETr/1a JIETKO MOHATb.
OueBuaHAS UCXOAUT U3 MIPOCTOH apu(METUKHU: BBIKYH aKLUil B OOIBLIIOM
o0beMe TO IeHaM, 3HAUUTEIbHO OoNlee  HU3KUM, YeM BHYTPEHHSS CTOHU-
MOCTbh Ha aKIIHIO, Cpa3y KOPPEKTUPYET 3Ty CTOUMOCTH B HYXKHOM Halpas-
nenuu. Korga komnasus nokymnaer cOOCTBEHHbIE aKLUK, OHA YacTo O0Ha-
PYXXHUBAET, YTO JIETKO MOJIYYMTh 2 OJUL. TeKyIlel ctoumMocTu 3a 1 moi.
IIporpaMMel HOITIOLIEHUS] KOMIIAHUH ITOYTH HUKOTZIa HE IpeaycMaTpuBa-
0T MOJOOHOrO M B yApydaroueM OOJBIIMHCTBE CIIy4yaeB HE IO3BOJIIIOT
MOJIYYUTh Aa)ke 1 TOJII. CTOMMOCTH Ha OJIMH MOTpPayveHHBIN omap.
[pyroe nperuMymecTBO BbIKYIA TPYAHO U3MEPUTH TAK XK€ TOYHO, HO OHO
BITOJTHE MOKET CTAaTh CO BPEMEHEM CTOJIb e BaKHBIM. OCYIECTBIISAS 00-
paTHYI0 TMOKYIKY, KOTJa PBIHOYHAs CTOMMOCTh KOMIITAHWH 3HAYHUTEIEHO
HIDKE CTOMMOCTH OM3HEca, PYKOBOJCTBO HEABYCMBICTICHHO JEMOHCTPUPYET,
YTO OHO CKJIOHHO CKOPEE K JCUCTBUSAM, KOTOPHIC YBEIUUUBAKOT COCTOSIHHUE
aKIHIOHEPOB, HEKEIU K ICUCTBUSIM, KOTOPBIC PACIIUPSIOT YIPABICHYECKUE
MTOJIHOMOYHSI, HO HUYETO HE JEal0T JJIsl aKIMOHEPOB (Jake HE BPEJsAT).
Bupg 310, akiiMOHEpH! ¥ NOTEHIUAIBHBIE aKLIHOHEPHI 0’KUAAIOT OOJIBILIHUIMA
JI0X0Z B OyAyILEM OT AEATEIEHOCTH KOMIIAHUU. DTOT IEPECMOTP B CTOPOHY
MIOBBIIICHHUS, B CBOIO O4Y€pPEb, IEIACT PHIHOYHBIE IIEHBI COU3MEPUMBIMU C
BHYTPEHHEH CTOMMOCTbHIO KOMIIAHUH. DTH LIEHBI IIOJIHOCTHIO 00OCHOBAHHBI.
MHBecTOph! AOJIKHBI IIJIATUTH OOJIBIIE 32 IPENIPUATHE, KOTOPOE HaXOAUTCS
B pYKax yIpaBlieHIa, NPOJEMOHCTPUPOBABIIETO CKJIOHHOCTh 3aHHUMATh
CTOPOHY aKIIMOHEPOB, YEM 3a HAXOAIIECECA B PyKaX 3aMHTEPECOBAHHBIX
JUTTH B COOCTBEHHOMW BBITOJIE AUPEKTOPOB, MAPIIUPYIOIINX MO IPYTOH
Oapaban. (Bompoc, 4ToObI TIPOIEMOHCTPUPOBATH KPaHUI Clydaid: Kak
MHOTO BBI TOTOBBI 3aIUIATHTH, YTOOBI CTaTh aKIIMOHEPOM, HE UMEIOIITUM
KOHTPOJIBHOTO TIaKeTa aKIUil, B KOMIaHUH, KOHTpouupyeMoir PobepTom
Becko?)
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Ki1r0ueBbIM CIIOBOM SIBIISIETCS «J€MOHCTPUPOBATH». MeHeKep, KOTOPBIN
MOCTOSIHHO [TOBOPAYMBAETCS CIIMHOM K 0OpaTHOH MOKYIIKE aKIUii, KOraa
OYCBHUIHO, YTO 3TO B HHTEPECAX BJIAJCIIBICB, ITIOKAa3bIBACT CBOIO MOTHBAIUIO.

He BakHO, KaK 9acTO WM KaK KPAaCHOPEYHBO OH IMPOU3HOCHT YKPETUISIOIINE
B3aMMOOTHOIIICHUA (1)pa3LI, HaIlpuMep, «KMaKCUMHU3NPOBATH oorarcTBo aKIIn-
oHepa» (HauboJee MOMyJIsipHasl B 3TOM ce30HEe (opMa), prIHOK 6e301IHMO00YHO
YMEHBIIINUT BBEPEHHbIE €My aKTUBBI. Ero ceplie He CiIyIlaeT ero cjioBa U B
CKOPOM BPEMEHH HE YCIBIIIHUT U PHIHOK.

HexkoTopsie akimoneps coBeroBanin Berkshire Beikynuts cBon akuyu. OObrd-
HO 3aIpoChI OBLTH panroOHAJIBHO O6OCHOB3HBI, HO HEKOTOPLIC OMMUPAJIUCH HAa
Ka)XyILyIOCS JIOTHKY.

CymecTByeT Bcero ogHa KoMOMHAIMS (PaKTOpoB, KOTa KOMIIAHUH TIeJIe-
cooﬁpa3Ho BBIKYIIAaTb CBOU aKIIUU. BO-HepBLIX, KOMITaHUS UMECT JOCTYITHBIC
JCHECKHBIC CPEACTBA IIFOC 3HAYUTECIIBHBIC 3a€MHBIC CPEICTBA CBEPX CBOUX
KpaTKOCPOYHBIX OTPEOHOCTEH, BO-BTOPHIX, €€ aKIIMK MPOJIAIOTCS Ha PhIHKE
HMIKE KOHCEPBATUBHO MMOCYUTAHHOM BHYTpeHHeﬁ croumoctH. K OTOMY MBI
I[OGaBI/IM IPEAOCTCPEIKCHUEC: aKIITMOHEPaAM CJICAYCT NPEAOCTABUTDb BCKO NH-
(hopMaruio, HeOOXOJUMYIO UM JIJISl OLIEHKU 3TON CTOMMOCTH. B mpoTHBHOM
ciydac HHcaﬁHepBI MOT'YT BOCIIOJIB30BATHCA HEOCBECAOMIICHHOCTBIO TIAPTHEPOB
W BBIKYIIUTH UX JOJIIO 3a 4aCTb HeﬁCTBHTeHBHOﬁ CTOMMOCTH. MBI HnHOTrJa
Habronanu nogooHoe. XoTs, KOHEYHO, YIOBKH UCTIONB3YIOTCS AT yBEIu4ie-

HUS LIEHBI aKLIWH, a HE 751 YMEHBIICHHUS.

«[ToTpeOHOCTH» KOMITAHUH, O KOTOPBIX S TOBOPIO, OBIBAIOT ABYX BUIOB.
BO-HepBLIX — pacxoabl, Ha KOTOPbIC UACT KOMIIAHU, YTOOBI noAACPIKUBATH
CBOIO KOHKYPEHTOCIIOCOOHOCTh (HampUMep, MOJEPHU3ALMS MAara3HHOB
Helzberg); Bo-BTOpBIX — HE00sA3aTeNbHBIE 3aTPaThl, HANIPABJISIEMbIE Ha POCT
OpPEANpUTHS, OT KOTOPBIX PYKOBOJCTBO OXHJIAET, UTO OHU AATyT Oojiee
1 ToNj1. CTOMMOCTH Ha Ka) bl BIOXKEeHHBIH foiutap (pacmmpenne R. C. Willey
B Alij1axo).

Korna nmerommecs: poHABI MPEBHIIAIOT MOTPEOHOCTH TAKOTO POJa, KOM-
MaHWs, UMEIOIIasi OpPUSHTUPOBAHHBIX Ha POCT aKIIMOHEPOB, MOXKET IPHOO-
pecTu HOBbIe (GUMPMBI WIIN BBIKYIUTH CBOU akUU. Eciau akuuy KoMnaHuu
MPOJAIOTCS MO LIeHEe HAMHOTO HUXE BHYTPEHHEH CTOMMOCTH, BBIKYII HAaubo-
nee nenecoodpaser. B cepennne 1970-x curyanus modysxaana pyKOBOIUTE-
Jei K MoJOOHBIM IIaramM, HoO HEMHOTHE TIOILTH Ha  3TO. B GonmbmmHCTBE
CllyyaeB Te, KTO MOCTyHall MOA0OHBIM 00pa3oM, ceallu akKIMOHEpOoB Ooee
OoraTeIMu, YeM ecyiy Obl BEIOpAIN adbTepPHATUBHBIN MyTh. J[eHCTBUTENBHO,
B 1970-x (1 B AanbHeIIeM ¢ epepbIBaMi Ha HECKOJIBKO JIET) MbI UCKau
KOMITaHUH, KOTOPbIE B OONBIINX 00beMaX BBIKYIaIld COOCTBEHHbIE aKLIUH.
Yare Bcero 31o 6bUI0 UCKIIIOUEHHEM, KOT1a KOMITaHUSI OHOBPEMEHHO
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HEJIOOIICHUBAJIACh W YMPABISIACH JUPEKTOPOM, OPHEHTHPOBAHHEIM Ha
aKIHOoHepa.

Te guu nponuty. Tenepb BBIKYN 0Y€Hb MOMYJISPEH, HO CIUIIKOM YacToO
TaK HOCTyHaIOT 1o HHOﬁ, Ma.HO3Ha‘IPIMOI>1 HpI/I‘II/IHe: IIOBBICUTH WJIIN nomlep—

KaTh IIEHY aKIMiA. AKIIMOHED, KOTOPHIN BRIOUPAET CHFOMHUHYTHBIC TTPOIAXKH,
BI)II/IFpBIBaeT HpI/I J'IIO6OM HOKyHaTeJ'[e, HE3aBUCUMO OT €ro HpI/I‘II/IH u Mo-
TUBOB. [locmosinno20 nepikates akKinui HaKa3bIBalOT ITPH 0OPAaTHOM TOKYTI-

Ke aKIMi MO 1IeHEe BhIIIE BHYTpeHHeNW ctouMocTH. [lokynaTe qonmapoBbie
Kynropsl 3a 1,10 qomn. — He JIydiuil BapuaHT U TeX, KTO BEIOUpaeT moc-
TOSTHCTBO.

Mei ¢ Yapnau npu3HAEM, YTO YyBCTBYEM YBEPEHHOCTH NPH ONPEEIICHUN
BHYTpEHHEW CTOMMOCTH TOJIBKO YacTH TOPTyEeMbIX aKIMH U TOJBKO B TOM
ciydae, KOTJia Mbl UCTIOJIb3yeM KOHKPETHBIC 3HAUCHUS, 2 He MPUOIU3UTEIbHBIC
mudpsel. Tem He MEHEe HaM Ka)eTcs, YTO MHOTHE KOMITaHHH, KOTOpbIEe ceivac
BBIKYITIAIOT aKI[UH, EPETIAYNBAIOT YXOISIINM aKIIMOHEPAM 3a CYET OCTak0-
mxcs. B 3amuTy aTHX KOMIaHUM s CKaxy, 4TO JJ1s TeHEpaJIbHOTO AUPEKTOpa
€CTECTBEHHO OBITh ONTUMHUCTHYHO HACTPOCHHBIM OTHOCUTEIHHO COOCTBEHHO-
ro npeanpusaTusi. Kpome Toro, oH 3HaeT 0 HEM HAMHOTO Ooubine, yeM 5. S He
MOT'Y TIOMOYb, HO YYBCTBYIO, YTO 3a4aCTYIO BBIKYIT aKIIMi CETOAHS MPOAUKTOBAH
KeJTaHUEeM JUPEKTOPOB «IMOKa3aTh YBEPEHHOCTh» WU CIEA0BATh MOIHBIM
TEHJICHIIAAM, HEXKEITU CTPEMIICHHEM YBEIUYUTHh CTOMMOCTH aKITHH.

WHorna KOMITIaHWW BBIKYTIAIOT aKIUH, 9TOOBI KOMIIEHCUPOBATH aKIUH,
BBIITYIIIEHHBIE B TIEPHOJ IIPOAAXKH TI0 Topas3no 6osee HU3KUM reHam. Ctpa-

TETHsl «IOKYIaTh, KOTAa IIEHBI BBICOKHE, MPOAaBaTh, KOTJa OHHU HHU3KHE»
HCITOJIb30BaIach MHOTHMH HEYAIauIMBBIMH HHBECTOPAMH — HO BCETZa HEHa-
MepenHo! Kaxkercs, TeM He MeHee, 9TO PYKOBOJUTEIH OXOTHO CIIEIYIOT
ATOMY HEMPaBWILHOMY MPUHITUITY.

Koneuno, 1 npegocrapieHre ONIUOHOB, U BBIKYN aKIUH MOTYT UMETh
CMBICJI, HO €CITH 3TO Tak, TO HE MIOTOMY, 4TO 00a JeHCTBHS JIOTHIECKH CBSI3a-

HbI. JIeiCTBUTENBHO, pelIeHue KOMIIAHUU BBIKYIATh aKIIUHU WX BBITyCKaTh
WX JIOJDKHO UMETh OCHOBAHUS. AKIIUA BBITYIICHBI, YTOOBI YIOBICTBOPUTH
OTIIMOH WJIH TI0 JIF000H Ipyroi mpu4rHe, 5TO HE O3HAYAET, YTO OHHU JOJKHBI
BBIKYIIaThCS MO 1[EHE BbIllIe BHYTpeHHEN cToMMOCTH. COOTBETCTBEHHO aKIIUH,
KOTOpbIE MTPOJIAIOTCS 1O IIEHE 3HAYUTENBHO HUXKE BHYTPEHHEN CTOMMOCTH,
JIOJIKHBI BBIKYTIaThCSl HE3aBUCUMO OT TOTO, BBITYCKAJIUCh JIU IO 3TOTO aKIUH
WM HET (MJIM MOTYT OBITh BBITYIIIEHBI W3-32 HEMOTAIIICHHBIX OMIIMOHOB).

Bawm crout 3HaTh, 4TO paHee s JOMYCKaN OIUOKH, He BBIKYTIAsl aKIIHH.
Most onieHka croumocty Berkshire Obu1a TOr/1a CIMITKOM KOHCEPBATUBHON
WJTH K€ S CITUIIIKOM BOCTOPTaJICs aabTePHATUBHBIM UCTIOIh30BaHUEM (DOH/IOB.
MpI yIIyCTHIIA HEKOTOPBIE BO3MOXKHOCTH, XOTSI 00hEM TOPTOBJIM [IEHHBIMU
Oymaramu Berkshire B Te MOMEHTBI OBUT CIHMIIIKOM HE3HAUYUTENBHBIM, YTOOBI
MbI MOTJIY BBIKYITUTh 3HAYUTEIHHBINA 00hEM aKIMid. ITO 03HAYAET, YTO MPH-
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OBLIH B pacueTe Ha akiuio Obl1a Ob1 MUHUMaNBHOH. (Bhikyn, ckaxkeM, 2%
aKIUK KOMIaHUU TIpH 25%-HOM TUCKOHTE OT BHYTPEHHEH CTOMMOCTH Ha
aknuto gaet MmakcumyMm 0,5% moxoma — make MEHBIIE, YeM eCIi OBl Cpeic-
TBa MOIJIN 6BITB UCIIOJIb30BAHbBI B onepaumlx, yBeHI/I‘II/IBaIOHlI/IX CTOHU-
MOCTb.)

HeKOTOpLIe N3 IMACEM, KOTOPBIC MBI ITOJYyYaJId, SICHO ITIOKAa3bIBAKOT, YTO UX
aBTOPKI HE 3a00TATCS O TOM, YTOOBI YUUTHIBATH BHYTPEHHIOIO CTOMMOCTb, HO,
HaIIPOTHB, XOTAT 3aCTABUTh HAC TPYOHUTH O JKETTaHUHU BHIKYIHUTH, C TEM YTOOBI
aKILIMU POCIH B IIEHE (MJIM OCTaHABIMBAJINCh HA HU3KOM ypoBHe). Eciin aBTOp
MMChMa XOYET MPOJIaBaTh 3aBTPA, €T0 PACCyKICHUI UMEIOT CMBICT — JJIS
Hero! Ho ecnii oH HamepeH ocTaBaThCs BaJieblleM, My CleyeT, Hao00poT,
HAJIEATHCA, YTO aKIMH YIAIyT B IIEHE W OyIyT MPOJaBaThCs B JOCTATOUHOM
061>eMe, ‘ITO6BI MBI MOTJIN CKyHI/ITB UX 3BHAYUTCIBHOC KOJINYECTBO. 3TO CAUHC-
TBEHHBIH CIO0CO0, TPU KOTOPOM MPOrpaMMa BBIKYIIa MOYKET IPUHOCHTD pe-
aJbHYIO BBITOAY MOCTOSIHHOMY aKI[HOHEPY.

Mpi He OyZieM BBIKYNATh aKI|H JI0 TEX MOP, OKa HE TTOWMEM, UTO aKIHH
Berkshire mposatorcst mo 1ieHe 3HaYNTEIHFHO HIKE KOHCEPBATUBHO TTOCUNUTAH-
HOW BHyTpeHHe# ctoumocT. Tak ke Mbl He OyJIeM MBITAThCSl pACXBAINBAThH
WM yMaJsATh AOCTOMHCTBO akiui. (Hu myOnudHo, HU B yacTHOM Oecene s
HUKOMY HUKOT/Ia HE COBETOBAJ MOKYIIAaTh WX MpojaBath akiuu Berkshire.)
BwmecTo 3TOTO MBI IPEIOCTABUM BCEM aKIIMIOHEPaM, B TOM YHCIIE TIOTCHITH-
aJbHBIM, OJJMHAKOBYIO HH(POPMAIMIO OTHOCUTEIHHO OIIEHKH, KOTOPYIO MBI
XOTeJIN OBl UMETh, €CIU ObI MBI OBUIM Ha UX MECTE.

Henasno, xorma akmum kiacca 4 ynanmu mwke 45 000 gormn., MbI 00ay-
MBIBaJI BO3MOYKHOCTP BBIKYTIA, HO PEIIHIN TEM HE MEHEE OTJIOKHUTH ITO,
YTOOBI aKIIMOHEPHI HMEJTH IAHC MPOCMOTPETh TAHHBIA oTYeT. Eciu Mbl
oOHapyXHMM, 4TO OOpaTHasl MOKYIIKa UMEET CMBICI, MBI OyJleM u3penKa
nomemnath 3as8ku Ha NYSE. Mb1 Oysiem oTBeuaTh Ha MPEJIOKCHHS, CIC-
JIaHHbIe HEMOCPEJACTBEHHO HaM IO LieHe, yka3aHHoH B 3asBke NYSE unu
Huxe. Eciy BBl XOTHTE pa3MeCTUTh aKIUH, MyCTh Balll OpOKep TMO3BOHUT
Mapky Mumnapay o tenedony 402-346-1400. IIpu ocymecTBieHIH CaeI-
K# OpOKep MOXKET IIPOBECTH €€ TUOO0 uepe3 «TPeTUil PeIHOK», MO0 Yepes
NYSE. MsbI npennoureM BBIKYNIUTH aKIIUU KJlacca B, eciiv OHU NMPOAAI0TCs
C TUCKOHTOM Ooniee 2% OTHOCHTEIBHO akiui kinacca A. Mbl He Oyniem ocy-
LIECTBIATH onepanuu Menee yeM ¢ 10 akuusamu knacca 4 unu 50 aknusaMu
Kjacca B.

[oxkamnyiicta, Oy/ibTe YBEpEHBI: MBI HUK020d HE Oy/ieM BBIKYNATh aKIMU
C HaMmepeHHueM 3aaepxkath najaenue 1ensl Berkshire. Ckopee Bcero, mbl
MOMIEeM Ha 3TOT Iar, Korjaa OyJIeM yBEpEHbI, YTO 3TO HEIJIOX0E UCTIOIb30-
BaHHE CPEJCTB KOMIAHUU. B JyuIiem ciydae BBIKYIl OKaKE€T HE3HAUNTEb-
HOE BIIMSIHUE HA OyIyIUil ypOBEHb IPUPOCTA BHYTPEHHEW CTOMMOCTH aKIMHA
HaIey KOMIIaHWH.



oubnuomexa mpenoepa - WWW.Xerurg.ru

160  Dcce 00 MHBECTHIHMSX, KOPIIOPATUBHBIX (DMHAHCAX U YIIPABICHUM KOMIAHUSIMHU

D. [Ipobnenue axyuii u mopeosns yeHuvimu oymazamu *

Hac gacto cnpammuBatot, nodemy Berkshire ve qpoout cBou akumuu. OcHoBa-
HHEM JJIsI 3TOr0 BONPOCa OOBIYHO, MO-BUIAUMOMY, OKa3bIBAETCS TO, YTO APO0-
JIeHWEe HampaBlieHO Ha OJjaro akuuoHepoB. Mpbl He coriacHbl. [103BonbTe
CKa3aTh, IOYEMY.

OpHa U3 HalMX TieNiel — clienarth Tak, 4To0bl akiuu Berkshire Hathaway
MPOJIABAIKCH TI0 IIEHE, OTPaXKAIOIIEeH BHYTPEHHIOI CTOMMOCTh OH3Heca.
(3aMeThTe, «OTpaKaroIIeii», HO HE «PaBHOW»: €CITH YBaXKacMble KOMITAHUN
OOBIYHO MPOJIAIOT HA PHIHKE C OOJIBIIIMM JUCKOHTOM OT cTouMOocTH, Berkshire
BIIOJTHE MOXET OBITH OIIEHEHA aHATOTHYHBIM 00pa3oM.) Kirrouom k pazymHoit
LIEHE aKIUil SBJISI0TCA pa3yMHbIE aKIIMOHEPBI, KaK CYLIECTBYIOIIUE, TaK U
MOTEHIHANbHBIE.

Ecnu nepxatenu akiuit KOMIIAaHWW W/WIU TPUBIICKAEMBbIEC TIOTECHIIAATh-
HbIE TIOKYTATEeNX CKIIOHHBI K IPUHATHIO UPPALlMOHANBHBIX MJIH OCHOBAaHHBIX
Ha SMOIMAX PeLICHUH, TEPHOTUUESCKH OYIyT MOSIBIATHCS JOBOJIBHO «IJIYIIbIE»
[IEHbI Ha aKkuy. MaHuakambHO-/IeTPECCUBHBIE JIMIHOCTH UMEIOT MaHHUa-
KaJbHO-JCTPEeCCUBHBIC CYyXaeHMs. [10100HbIE OTKIIOHEHUS MOTYT TTOMOYb
HaM KyTIUTh ¥ MPOJATH aKIMH APYTrUX KoMmaHuid. Ho MbI cauraem, 9To u
B HAIlIUX, ¥ B BalllUX MHTEpEcax MUHUMHU3UPOBATH UX MOSBJICHUE HA PHIH-
ke mist Berkshire.

HeB03MOXXHO UMETh TOJIBKO «IIPAaBHJIBHBIX» aKIHOHEPOB. ['-3xa AcTop Mo-

»eT Be1Opath 400, HO OCTANTbHBIE MOYKET KYITUTh KTO yroHo. Hemb3st oTouparts
YJICHOB «KJIy0a» aK[MOHEPOB [0 HHTEIUIEKTYaIbHBIM CIIOCOOHOCTSIM, IMOIH-
OHAJILHON ypaBHOBEUIEHHOCTH, MOPAJIIbHBIM MIPUHLIKIIAM  WIH TPUIHYHON
onexze. CTpeMileHHE YITy4IIHTh KAYeCTBO aKIIMOHEPOB TAKUM 0OPa30M MO-
JKET OKa3aThCsi 0E3HAACIKHBIM MTPEAPHUSITHEM.

Tem He MeHee MBI CHUTacM, YTO «BBICOKOKAQUECTBCHHBIX» BJIAJICJIBLICB
MOJKHO IIPUBJIEYDb U YACPKATh, €CJIM MMOCIIE€A0BATCIIBHO IPEACTABIATh HAIILY
¢bunocoduro BeACHUS e U BIAACHUST — 0€3 KAKUX-TUO0 npomusopedamux
cooOWeHull, a 3aTeM TO3BOJIUTH UM CJIEZIOBATh CBOEMY KypCy CaAMOCTOSTEb-
Horo BeiOopa. Hamprmep, caMocTosTeNbHBIN BEIOOP 00YCIIOBINBACT IPUCYTC-
TBHE Pa3HBIX KaTErOpUH JIFOACH Ha MY3BIKATBHBIX MEPOIIPUATHSIX, TIPOPEK-
JaMUPOBAHHBIX KaK Ofepa U POK-KOHIEPT, XOTs JII000H MOXKET KyIHUTh OUIIeT
U Tyna, ¥ TyJa.

UYepes Hally NOMUTUKY U HHPOPMAIIMOHHYIO OTKPBITOCTh — HAIly «PeK-
JIaMy» — MBI TIBITAEMCS PUBIIEYh HHBECTOPOB, KOTOPHIC TOUMYT HAITH
JIEUCTBUS, MO3ULUIO U Oxkuanusl. (M 94To He MEHee BaXKHO, MbI IBITAEMCS
OTTOBOPHTH T€X, KTO HE CMOXET ITOTO C/IeNaTh.) MBI IPEIIOYNTAEM TEX, KTO
JlyMaeT o ce0e Kak O BIaJeNIbIle KOMITAHWH W WHBECTUPYET B KOMITAHUIO C

1983.
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«HAMEPEHHEM OCTaThCA Ha JUIMTENbHBIN Nepuoj BpeMeHH. Mbl XOTUM COTpYI-
HUYaTh C TEMH, ISl KOTO 60Jiee TPUOPUTETHBI PE3yJIbTaThl S TEINBHOCTH, a
€€ pbIHOYHAs LIeHA.

HuBecTopoB, 00amaromumx STAMA Ka4eCTBaMH, O4EHb MaJlo, HO B HAIIEeH
KOMIIAHMHM TaKUX OOJILIIMHCTBO. 1 mymaro, Oonee 90%, BO3MOXKHO, Iaxe
6onee 95% Hammx akOWi B pyKax TeX, KTO SIBISIETCS JAeprKaTeneM aKkInui
Berkshire umu  «rony0ObIx ¢uinek» yxe 6osiee st JieT. U g nmosararo, 4ro
6onee 95% Halux aKimii Aep)KaT HHBECTOPBI, JIsl KOTOPBIX 3TOT BKJIAJ, MO
KpaliHeil Mepe, B HECKOJIBKO pa3 MPEBOCXOJUT CIEAYIOIMHA IO BEJINYMHE.
Cpeny KOMITaHHU#, YKCIIO aKIIHOHEPOB KOTOPHIX MHHUMYM HECKOJIBKO THICSY
Y PBIHOYHAs CTOMMOCTB KOTOPBIX Oostee | MiIp.. AOJUT., MBI €/IBa JIH HE JIH-

JIEpbl B TOM OTHOIIEHHUH, YTO HAIllA aKIIHOHEPHI TyMAIOT U MOCTYMAIOT KaK
COOCTBEHHHKH. YBEJTMUEHHE IOJTU aKIIMOHEPOB, KOTOPbIE 00Iaal0T TAKUMHU
XapaKTEePUCTUKAMHU, HEMIPOCTOE JIETIO.

Ecnu Obl MbI ApOOMIM aKIMU WM NPEANPHHUMATH JpYyrde AeiicTBus,
dokycupys BHHUMaHHE Ha IEHE aKIWif, a He HA CTOMMOCTH OH3HEca, MbI
MIPUBJICKIN OBI XY/IITUX MMOKYIATEIeH, YeM BBIXOSIIIE U3 KOMITAHUHU TTPO-
nasiel. [Tpu nene 1300 10171 MHOTHE MOTYT TTO3BOJIUTE Ce0€ KYIUTh aKIUN
Berkshire. Byner nu noTeHIMaNbHBIN OKyNAaTeIh OJJHON aKIIMK Oorade, eciu
MBI pazapooum 1 akmuro Ha 100, uToOb1 0H cMmor kynuTh 100 akuuit? Te, kTo
TaK J{yMaeT U KTo OYJeT MOKYMNaTh aKIUU W3-3a APOOJICHYS HITH B OXKHIaHUU
TOT0, YTO ATO MPOU3OUIET, 00A3aTENIFHO MOHU3AT KAYeCTBO HBIHEITHEH TPYII-
bl HAIIMX aKIHOHEpOoB. (M0OKeM JI1 MbI IEUCTBUTENHHO YIYUIIUTh HAITY
TPYIIY aKIHOHEPOB MOCPEACTBOM 3aMEHBI HBIHEIITHUX 3/PABOMBICIISIIIIAX
YJICHOB HA BIEYATIUTEIBHBIX HOBHYKOB, KOTOPBIC NPEIAMOYUTAIOT Oymary
CTOMMOCTH U YyBCTBYIOT ce0s Ooraue, nmes 99 kymrop mo 1 gomnapy, a He
onny 100-nonnapoByro?) Jlronu, KOTOpbIE MOKYNAIOT HE U3 COOOPaKEHUIA
CTOMMOCTH, CKOpEee BCEro, M MpojiaBaTh OyIyT HE U3 COOOPaXeHH CTOMMOC-

TH. VIX IprCyTCTBHE 000CTPUT HEYCTONYHMBBIE [IEHOBBIE KOJICOaH s, HE CBSI-
3aHHBIEC C Pa3BUTHUEM OCHOBHOT'O BUJA JEATEIHHOCTH KOMIIAHUH.

Mp1 mocTapaemcst n30eraTh MOJUTHKH, KOTOpasl MpUBJIeKaia Obl OKyIa-
Tenel ¢ KpaTKOCPOUYHBIMU LIEJIAMH, U MOTBITaeMCS MPEANPUHUMATh T1eUCTBUYS,
KOTOpBIE MPUBIICKAIOT HHOOPMUPOBAHHBIX JOJITOCPOYHBIX HHBECTOPOB, JIS
KOTOPBIX TJIaBHOE — cTOMMOCTh Ou3Heca. Kynus akuuum Berkshire na prinke,
r7ie peodIIaIaoT paoHAIbHBIE MH()OPMUPOBAHHBIE HHBECTOPHI, BBI 3aCITy-
YKUBAeTe IIaHC MPOJATh — E€CJIHM BaM, KOHEYHO, 3TOT0 3aX04YeTCs] — Ha TaKOM
ke phiHKe. MBI OysieM paboTaTh, YTOOBI MOAJIEPKaTh €0 CYIIECTBOBAHHE.

OnHo u3 3a0myxIeHuit GOHIOBOTO PhIHKA — aKIEHT Ha aKTUBHOCTH.
Bpoxkepsl, Hcoab3ysl TaKHE TEPMUHBI, KAK «TOBAPHOCTH» U «JIMKBUIHOCTH»,
OCBITTAIOT MOXBaJaMU KOMIIAHUHU C BEICOKOW 000paYrMBaEMOCTHIO aKITHii (TOT,
KTO HE MOKET HAMOJIHUTH Ballll KapMaHbl, HABEPHSKA HaBEUIAET BaM JIAIIITY
Ha ymu). Ho HHBECTOPHI TOMKHBI TOHUMATh: TO, YTO XOPOILIO AJI KPYIbeE,
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HE XOPOIIIO 7Sl KIMEeHTa. [ unepakTUBHBIN (OHIOBEIN PRIHOK — KapMaHHBIHI
BOD MPEIIPUITHS.

Bo3bMeM THIIMUHYIO KOMITaHUIO, 3apabaThIBaIONIYIO, CKaxeM, 12% Ha
aKuoHepHOM Karurtane. [Ipeamnonoxxum, 000paunBaeMOCTh aKIIUi OYeHBb
Beicoka —100% B roza. Ecnu mokymika 1 mpogaska akiui uaeT mo 0araHcoBOH
CTOUMOCTH, BIIa/ICIbIIbl HAIlIEH TUIIOTETUYECKOW KOMIAHUH Oy IyT €XKETOTHO
IJIaTUTh B COBOKYITHOCTH 2% OT YACTONH CTOMMOCTH OpEANpUATHS 3a IIPABO
nepefavyn BIaJeHus. JTH ISHCTBUS HUKAK HE CTIOCOOCTBYIOT MPUOBUILHOCTH
KOMITaHUH U 03HAYAIOT, 94TO 1/6 3T0i mpuOBUIN TEepsieTCs s BIIa/ICbIICB
MTOCPEJICTBOM «(PUKITHOHHBIX» WU3JIepikeK Ha nepenady. (M 3T mocueTsl He
YUYHUTBIBAIOT IIPOJAAXKHU OIIIIMOHOB, KOTOPHIC CIIIEC OoJbIIIe YBCINYINBAIOT (pr/IK-
LMOHHBIEC U3IEPHKKH.)

Bce 310 HamoMUHAET TOPOTYIO UTPY B «MY3BIKAIBHBIE CTYIbsI»*. MoxeTe
I BBI cebe npeaCTaBUTD, KaKOW HEHCTOBBIN KPHUK IIOAHUMCETCS, €CJIN ITpaBU-
TEJILCTBO BBEJICT HOBBI HAJIOT HA MPHUOBLIL KOPIIOPAIMii U MHBECTOPOB
(167.%)? IlocpencTBOM pBIHOYHOM aKTHBHOCTH MHBECTOPHI MOT'YT CaMU Ha
ce0s1 HaJIOKUTh aHAJIOT TAKOT'O HAJIOTa.

(MBbI ciplany apryMeHT «PaCUIMPSIOLINIICS MUPOr», COITIaCHO KOTOPOMY
TaKue HeﬁCTBHﬂ ACJIAI0T MPOHECC pacHpeaACICHN KalluTala Ooiee panuno-
HaJIbHBIM. MBI CYUTaEM 3TOT APryMeHT NNOBEPXHOCTHBIM U YTO B KOHCYHOM
CYeTe THITePaKTUBHBIE (DOHIOBBIC PHIHKHU Pa3pylIaoT PaHOHAILHOE pacipe-
JIeJIeHNE KanuTaja i BO3JEHCTBYIOT Ha «ITHPOT» M0100HO mpeccy. Agam Cmut
CUHTAJI, YTO BCC HCYMBIIIJICHHBIC I[eﬁCTBPIﬂ Ha CBOGOI{HOM PBIHKE HAIIpaBJIs-

FOTCSI HEBUAMMOM PYKOH, KOTOpasi BEAET IKOHOMHUKY K MaKCHMaJbHOUH 3¢-
(beKTI/IBHOCTI/I. Ilo HalmeMy MHCHHIO, PbIHKHU TUIIA Ka3WHO W B3PbIBOOIIACHOC
YIpaBJI€HHUE NHBECTULIUAMUA HeﬁCTBy}OT KaK HEBUAWMAas HOT'a, KOTOpas CIIO-
TBIKAETCS U 3aMEJISIET Pa3BUTHE SKOHOMHUKH. )

E. Cmpameeuu axyuonepog **

B koHIe npornuioro roja nena aknuii Berkshire nepermarayna pyoex 10 000
nos1. HekoTopble akiimoHepbl OTMEYalIH, YTO BHICOKas [IeHa — 3TO MHOTJa
UCTOYHHK NpobaemM. OHu xoTenu Obl IepeaaBaTh aKIUK KaXAbIH roJl, HO
3TOMY HPENSATCTBYET HAJIOTOBOE 3aKOHOATEIbCTBO, COTJIACHO KOTOPOMY
pazIuyaroT exerogHsie napenus B pazmepe 1o 10 000 momn. Ha OTHO NULIO
u ot 10 000 nomn. {apst B pazmepe g0 10 000 1051, TOTHOCTHIO OCBOOOXK-
neHsbl ot Hasnoros. [Ipu pasmepe gapa 10 000 gomnn. u Gonee napuTemnto npu-

* Jlerckast UTpa — IOJ My3bIKY AETH XOAAT BOKPYT CTYJbEB, IOCTABICHHBIX B KPYT, KOTa
My3bIKa [IPEKPALIAETCS], YYACTHUKU MTPbI JOJKHBI 3aHATD CTYJIbsl, KOTOPHIX HA OJMH MEHb-
11e, 4YeM urparomux. — [pum. nep.

**1992.
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JETCS JUILIUTHCS YaCTH €T0 JIBIOTHI 10 HAJIOTY Ha JapeHUE U HaCclIeJOBaHUE
WJIH, €CJIM OTOU JIbTOTHI HEJIOCTATOYHO, YIIATUTh HAJIOT Ha JapeHue 13 cooc-
TBEHHOI'O KapMaHa.

51 MOTYy TIpeANIOKHUTE TPH MYTH PEIISHHs ATOH mpobiemsl. [1epBrlit momoii-

JIeT )KeHaToMy aKLIMOHEpY, KOTOpbIi MoxeT aaBath A0 20 000 nom. exxeroa-

HO OJHOMY [OJIy4YaTero, [IPU YCIOBUH, YTO AAPUTEID IPEAOCTABIISAET HAJIO-
TOBYIO JIEKJIapallii0 Ha JAapeHue, COAEpIKallyld €ero IMCbMEHHOE Corjlacue
WJIA IUCBMEHHOE COIVIaCHUE €ro CYNPYIH Ha MMOJAapKU B TEYECHHE roja.

BTopoii — akiMoHep, CEeMEHHBIN WU HET, MOXKET BBITOJHO MPOJATh
aknuu. IlpeacraBere, uto akums Berkshire mpomaercs 3a 12 000 nomr., a
KTO-TO XO4YeT czenaTh mogapok B pasmepe 10 000 momn.; BaTOM ciydae
MO>KHO MPOJIaTh aKIMI0 TOMY, KOMY BbI XOTHTE €€ oAapuTh, 3a 2000 mom.
(ITpenoctepexeHue: ecnu  TakoBoe OyJaeT UMETh MECTO, 00JaraTbesi Hajo-
roMm OyJzIeT CyMMa, HA ~ KOTOpYIO LieHa POk  IIPEBBICUT Bally 6a3y Ha-
JIOTOO0JIOKEHNS.)

TpeTuit — Bbl MOXKETE YUYPEAUTH TOBAPUIIIECTBO C JIOJbMHU, KOTOPHIM
nepeacTe akluu B J1ap, BIOKUTH B Hero akiuu Berkshire u mpocTo kaxibiii
TOJT JapUTh MMau B ToBapuiecTse. [1ait MokeT OBITh JIFOOOTO pa3Mepa Ha
Bamie ycmotpenue. Eciu pazmep gapa 10 000 momnn. u MeHbIie, TO 3Ta cymMMa
He OyzeT obnaraThcsi HAJIOTaMHU.

Kak 00bpI4HO, peKOMEHIyeM IT0COBETOBATHCS C BAIIUM KOHCYJIBTaHTOM I10
HaNOroo0JI0KEeHUIO, IPEXK/Ie YeM PEeaTH30BBIBATh KaKKue-Tnbo Ipyrue, 6oiee
3aByaJIMPOBAHHBIE CTIOCOOBI JAPEHUSI.

Ham B3rnsg Ha papoOsieHMe akIMi — IpUBEAEH BhILIE (B NperblIylieM
acce). B obmem, MBI BepuM, 4TO Hallla [TOJUTHKA OTHOCUTEIBHO BiIaJleJlb-
1IeB KOMIIaHWH, BKITIOYas TIOJIMTUKY HeApoOIeHus, moMoria copMupoBath
KOCTSAK aKIMOHEPOB, JYUYIIMH Cpeau aMepUKAHCKHX KOPHOpauuii ¢ 00ib-
MM YMCIOM BiajenbleB. Hamu akuuoHepbl IyMaroT M AEHCTBYIOT Kak
pa3syMHBIE JOJITOCPOYHBIE BIAAEIbIBI U CMOTPAT Ha KOMIIAHUIO BO MHOI'OM
Tak ke, Kak Mbl c Yapnu. Kak cieacrtBue, HalmM akUMy IOCTOSHHO MPO-
JAFOTCSA TI0 1IeHe, B 3HAYUTENBHOW Mepe  OTpakalolled BHYTPEHHIOK CTO-
HMOCTb KOMIIaHWUU.

Kpome Toro, MblI cuuraem, 4To 000pauuBaeMOCThb HAIIMX aKLUI HUYTOXK-

HO MaJia [10 CPaBHEHUIO C aKIMSIMU MHOTHX JPYT'UX KOMIIaHUH ¢ O0IbIINM
YHCIIOM aKLIHOHEPOB. OPUKIIMOHHBIX U3/1€P’KEK TOPrOBJIM LIEHHBIMU OyMara-
MH, OCHOBHOTO «HaJIOTa» Ha BIaJeNnblieB koMnanu, B Berkshire npaxrrnaec-
ku HeT. (CoXpaHATh 3TH U3JEP>KKU HAa HU3KOM YPOBHE IIOMOT'al0T HaBBIKH
MapkeT-Melikepa Jlxummu Maryaiipa, Halero ceruaincta Ha HL}O—IZOpK-
ckoii (poHa0BOI Ouprke.) OUeBUIHO, YTO APOOJICHHE KapAHMHAIBHO HE H3Me-
HUT 3Ty cuTyanuto. Kak Obl TO HE OBLTO, MBI HUKOTJa He OyJieM KaueCTBEHHO
YCUJIMBATh IPYIITY HAIIUX aKI[MOHEPOB 3a cueT ApodieHus. HanpoTus, Mbl
CUYUTAEM, UTO 3TO MOKET IPUBECTU K HEKOTOPOU JIerpaaliiu.
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F. Pexanumanuzayus Berkshire *

Ha exxeromnom coOpanuu OyneT MpencTaBieH IUIAH PeKarUTaIH3aluu
Berkshire, npenmonaratomuii cozmanue AByX KiiaccoB akmuii. Ecnumian
OyZIeT MpHUHAT, HAIIIK CYIIECTBYIOIINE OOBIKHOBEHHBIE aKIIuH Oy1yT 0003Ha-
YyeHbl KaKk OOBIKHOBEHHBIE aKIMU Kiacca JI M mosBsATCS 0OBIKHOBEHHbIE
aKLIMM HOBOT'O Kjacca B.

Kaxxnas aknust knacca B Oynet umets mpasa 1/30 akuuu kiacca A co
CIIEAYIOIIMMHI HUCKIIOYeHUsIMHA. Bo-mepBbIX, akuus kimacca B OyneT uMeTh
1/200 ronoca axiuu kinacca A (a e 1/30). Bo-BTopsIx, akius kiuacca B He
6yneT JaBaTb BO3MOXXHOCTB Yy4aCTBOBATh B OCYHICCTBIIACMBIX aKIIMOHEpaMHU
Berkshire 61aroTBopuTeNnbHBIX IpOrpaMmax Mo>KepTBOBAHUH.

Korz[a npomoﬁ,aeT HU3MCHCHUC CTPYKTYPBDI, Ka)KJaas akIUs Kiracca JI craner
KOHBEPTHPYEMOH, 110 JKEIIAHUIO JIEpKATeNsl U B JII0O0E BpeMs ee MOXKHO Oy-
JieT ooMeHsaTh Ha 30 akiuii kinacca B. Jta mpuBUIIETHS HE ACHCTBYET B 00-
paTHOM HamlpaBlICHUH, T.€. JIEPKaTeNb aKIUil Knacca B He OyAeT uMeTh
BO3MOKHOCTH KOHBEPTHPOBATh UX B aKIMU KJlacca 4.

MBI IIaHUpPyeM BHECTH aKiMK Kiacca B B nepedeHs Horo-Mopkckoit hon-
JIOBO OMp>KH, TJIe OHH OyIyT TOPrOBaThCS HApSAY C aKIUSAMH Kiiacca A.
YrtoOBI cO3/1aTh aKIMOHEPHYIO 0a3y, HEOOXOIUMYIO /IS TUCTHUHTA (1 o0ecrre-
YeHUS JTUKBUIHOTO PBIHKA JUIA akiuil kiacca B), Berkshire mmanupyer my06-
JMYHOE pa3MellleHre HOBBIX akIni kiacca B Ha cymmy He menee 100 muH.
noiut. Pa3menienune OyneT cieinaHo HOCpeICTBOM SMUCCHOHHOTO MPOCTIEKTA.

Heny akuuii knacca B onpeneiauT peHOK. VX 11eHa TeM He MeHee A0KHA
ObITH Osn3Koit K 1/30 meHs! akimii kiacca A.

Jlnst neprxareneit akumii kiacca A, KeNaronX TPOU3BECTH IapeHne, BO3-
MOHO, OyZIeT yI00HO KOHBEPTHPOBATh OJIHY MJIH JIBE aKI[UHU B aKIMH Klacca
B. Kpome Toro, cBsi3aHHBIE C apOMTpaskeM KOHBEpPCHH OyayT MMETh MECTO,
€CJIN BCIICOCTBHEC OOITBIIIOTO CIIpOCa Ha aKHUH Kjacca B ux ICHa MPEBLICUT
1/30 ueHns! akuuu kiacca A.

Tem ue MCHEC, ITOCKOJIbKY aKIIUM KJjiacca A IpeaOCTaBIAKOT CBOUM BJia-
JieNIbliaM TIOJTHOE MPaBo rojoca M JOCTYH K IporpamMMam Mo>KepTBOBaHUI
Berkshire, atu akiiuu OyAyT IICHHTHCS BBIIIIE, YeM aKIIUU Kiacca B, U MbI
6yz[eM OXXHJaTb OT OOJIBIIMHCTBA AKIIMOHEPOB, YTO OHU OCTAHYTCsI BJIAaACIIb-

[JaMU aKLUi ki1acca 4 — MMEHHO 3TO IJIaHUPYIOT JenaTh ceMbu badgdert

1 MyHnrep. VckiroueHue coCTaBIsIOTTE CIy4an, KOria Mbl CaMy PELIUM
KOHBEPTHPOBATh HECKOJIBKO aKIUi, YTOOBI 00JIeTInTh akT AapeHus. [lepc-
MEeKTHBAa COXpaHEHHs OONBIIMHCTBOM  aKIIMOHEPOB aKIMi Kjacca 4 mpen-
H0JIaraeT, 4To y HUX Oy/AeT B HEKOTOPOI cTeneHu 0oJiee TUKBUIAHBIN PHIHOK,
4yeM y akIuii kiacca B.

*1995; 1996.
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EcTb menbiii psin npuynH, KoTopsie moasuriu Berkshire Ha pexamuTanu-
3aI[MI0, OJJHAKO OHHU HE CBS3aHbl HU C MOCTYIUICHUSIMH OT Pa3MeleH s aKI[Hi
(MBI 3HaeM, KaK pacropsaIuThCs STUMHU JEHbIaMU C MOJIb30M), HU C LIEHOH,
IO KOTOPOH MPOAAOTCS aKIMK Kiacca B.

Korpa s nmumry atu ctpoku, uena akuuu Berkshire coctasnsier 36 000 gom.,
MbI ¢ Yapnu He curTaeM, 4TO OHA 3aHMKeHa. [103TOMy pa3MelleHHe HOBBIX
aKLIMN HE YMEHBUINT BHYTPEHHIOIO CTOMMOCTb Ha akmuio. [lo3BosbTe MHE
MPSIMO BBICKA3aThCsl OTHOCUTEIBHO otieHkH: Berkshire mpogaercs mo 1iexe,
3a KOTOpyto Mbl ¢ Yapiu He cTaiu Obl 00CYX)AATh €€ MOKYIIKY.

Uro necer mnst Berkshire Beimyck aknuit kiacca B? JlonomHUTEIBHEBIE H3-
JEPXKKH, KOTOPbIE 0OYCIOBIICHBI B TOM YHCIIE HEOOXOJUMOCTBIO 00CITYKUBATh
Oosnpliee yucio akiuoHepoB. C APYyroil CTOPOHBI, aKIUHU JOJKHBI OBITH YI00-

HBI JIJIS1 JTFOZICH, JKETIAIoNuX MepeaaBaTh ux B aap. M Te u3 Bac, KTo Hamesuics
Ha Jpo0JIeHHe, Teneph MOTYT CaMH €T0 OCYIIECTBUTb.

MBeI fenaeM 3TOT miar 1o APYyrod NpUYrHe — HM3-3a MOSBICHUS OTSTOIICH-
HBIX PACXOAaMH JIOBEPUTENBHBIX MAaeBbIX (OHIOB, MPETCHAYIOIIUX CTaTh
HEeIOPOTHMHU «KJIOHaMu» Berkshire, koTopble HaBepHsKa  OyAyT BecTH cebs
arpecCcUBHO Ha PHIHKE. Mies maHHOTO MexXxaHW3Ma He HOBA: B ITOCTICTHIE
roJibl MHOTHE JIFOJI TOBOPHJIM MHE O CBOEM JKEeJIaHHHU CO3/IaTh «BCEOCPKIIUP-
CKHI1» MHBECTUITMOHHBIN ()OHJ], KOTOPHIN MpojiaBaics Obl O HU3KOMU IIEHE.
Ho 10 cux mop cTOpoHHUKY MOI00OHBIX HHBECTUIIMH TPUHUMAIIA MOH BO3-
paXXeHUs U OTCTYIAIH.

51 He pa304yapoBBIBAN ITHX JIFOJICH, TaK KaK MMPEIIOYHTAI0 KPYHBIX HH-
BecTOpOB MeNKUM. Eciu GbI 3T0 ObLIIO BO3MOXKHO, MBI ¢ Hapiiu npeBpaTuiiu
651 1000 mom. B 3000 mom. It BCex TeX, KTO CUYUTAI OBbl, 4TO 3Ta MPHOBLITH
pPEeUIuT UX HACYITHBIE TPOOTIEMBI.

TeM He MeHee JIJIsl TOTO, YTOOBI OBICTPO YTPOUTH HEOOJNBITUE CTABKH, HAM
MIPUIILTOCH OBI CTOJIB XKe OBICTPO MPEBPATUTH HAITY TEKYIIYIO PEIHOYHYO
KalUTalIu3aluio B pasmepe 43 mipa. Aot B 129 mapa. gomi. (rpy6o roeo-
psi, B peiHOUHYFO Kanutanu3anuio General Electric, 0JHON U3 caMbIX BBICOKO
OLICHUBACMBIX AMEPUKAHCKUX KOMIIaHUit). Mbl dadice He donyckaem maxotl
muicnu. Jlydiiee, Ha 9TO Mbl HaJIeeMCsl, — B CPEIHEM Y(BaUBATh BHYTPEHHIOHO
CTOMMOCTbH Ha akuuio Berkshire kaxaple maTh Jer.

B koHIe kOHIIOB, HaMm ¢ Yapnu Bce paBHO, BJAJCIOT HAIM aKI[MOHEPHI
OOJIBIIIMMHU WIM MaJIeHbKUMHU nakeTaMu akiuid Berkshire. Bee, 4To MbI XO0-
THM, — 4TOOBI aKI[HOHEPHI JF0O0r0 MacuiTaba ObUTH OCBEIOMIICHBI O HAIINX
JEUCTBUSX, PA3ACIISUTH HAIIM [ENH U JO0JTOCPOYHBIC MEPCTIEKTUBEI, ObLITH B
Kypce HalluX HeJI0CTaTKOB, B YACTHOCTH, T€X, KOTOPhIE 00YCIOBINUBAIOTCS
OOJBIION KaUTATLHOW Oa30M.

[TaeBbIe GOHIBI, KOTOPHIC MOSBUIMCH HETABHO, IPOTHBOJICHCTBYIOT 3TUM
nessiM. VX mau mpojatoTcest 6pokepamu, paboTaronMe 3a O0JIbIIHE KOMHC-
cuoHHbIe. VX M3/1ep KK MepeKIaAbIBalOTCS Ha aKIIMOHEPOB. DTH QOH/IBI
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OpPUEHTHPYIOTCS HA HEUCKYIIEHHBIX MOKyNaTeNel, MII€HEHHBIX HAIlIUMH pe-
3yJbTaTaMy B TIPOIILJIOM W NMPUBIIEYEHHBIX U3BECTHOCTHIO, KOTOopyto Berkshire
U s proOpenu B oceIHNE ToAbl. B pe3ynbrare MHOXECTBO HHBECTOPOB
00pedeHo Ha pa3zoyapoBaHUE.

[locpencrBom co3manust akuuii Kiaacca B (MpoayKTa, UMEIOLIET0 HU3KYIO
LIEHHOCTB, MPEBOCXOISIIET0 TOMBKO TpacThl Berkshire) Mpl Hameemcst caenars
TaK, YTOOBI MPOIAKU «KIIOHOB» ObLTH HE3(PPEKTUBHBIMU HA PHIHKE.

Ho u HeiHEmHME, 1 Oyaymue akiuoHepbl Berkshire qomkHb! 00paTuTh
OCOGOG BHUMAaHUC HA OJUH MOMCHT. Xotsa BHYTPCHHSASA CTOMMOCTD Ha aK-

LU0 pociia XOpOmMMHU TEMIIAMHU B TCYCHUEC ITOCJIICAHUX IIATH JICT, PIHOY-
Has 1ieHa pocina enie ObicTpee. ApyruMu cioBaMu, akiuy HpeB30LUIHA
KOMITaHHUIO.

Takoe PBIHOYHOE MPEBOCXOACTBO HE MOXKET MPOAOIKATHCSA BEYHO HU IJIA
akuuit Berkshire, Hu 15t OOBIX OPYTUX MEHHBIX Oymar. Heusbeoicnvl nepuo-
0bl, K020a 00XO0OHOCb aKyull bydem Hudice pbiHo4YHOU. BOIATHIFHOCTE IICHEI,
BO3HHUKaromias B pe€3yJIbTaTe 3TOr0, XOTs U OrpaHUYICHA HY6J'H/I‘-IHLIMI/I PBIH-

KaMH, HO HaM  OIPeZeTIeHHO He HpaBHTCS. MBI peanouwnn Obl, YTOOBI PhI-
HouHas 1ieHa Berkshire mpuOIM3UTEILHO COOTBETCTBOBANIA BHYTPCHHEH
crouMocTth. Eciu 051 AKII1UH1 BCIIN ce0st UMEHHO Tak, Ka)K,Z[BII\/'I AKIINMOHED I10-
9wt OBl IPUOBITL 33 TIEPUOJT CBOETO BJIAJIEHUS, TPOIOPIHOHAIBHYIO pe-
3yapTaTaM AesTenpHocTH camoi Berkshire B ToT e mepuos.

OuewutHO, TOBeAeHNE aKkiuii Berkshire Ha peiHKe HUKOTIA HE OYIET CO-
OTBETCTBOBAThH 3TOMY uzeany. Ho MbI mojoiiaem Ommke K 3TOH 11e7H, ecIu
Hallld HACTOSIUE W NMOTCHUOHUAJIBHBIC AKIHWOHCPBI IIPU pealn3alliid CBOUX
VHBECTUIIMOHHBIX peIeHnil OyayT WH()pOPMHPOBAaHBI, COPHEHTHPOBAHBI Ha
KOMITAHHIKO H HC CKJIOHHBI K CACJIKaM C BBICOKMMH KOMHWCCHOHHBIMU. M1
Oyznem Oorade, ecid CMOKEM CJEpkKaTh TOPTrOBYIO aKTHBHOCThH TPACTOB.
HNmMenno mo3ToMy MBI co3jaeM akIMu kiacca B.

MeI cienany [Ba XOpomux pasmenieHus yepe3 Salomon (B 1996 r.), o6a
unTepecHsie. [lepBbiM ObuTa Ipoaaka B mae 517 500 akuuii knacca B, uncras
MpHUOBLTL OT KOTOPOW cocTaBuia 565 miH. Aol Kak s yxe roBopui paHee,
9TO OBUIO CAETAHO B OTBET HA YTPO3y CO3/IaHUS TPACTOB, KOTOPHIE AEHCTBO-
BaJIM Ha pbIHKE Kak Oym3Helsl Berkshire. B cBoeit esiTelbHOCTH OHU UCTIONb-
30BajIii HAIIM BBIAAIOIINECS PE3YNbTAThI B IPOLLIOM, YTOOBI COOJIa3HUTD
HaMBHBIX MEJIKUX HHBECTOPOB, U HABEPHsIKA OHU MOTpeOOBaIH Obl OT HUX
OoJblIMEe KOMUCCHOHHBIE.

S nymaro, TakiuM TpacTam ObLTO OBl TOBOJIEHO MPOCTO MPOIaBaTh IICHHBIE
OyMmaru Ha MIJIJTHAP/bl AOJJIAPOB, U CUMTAIO0, YTO PAHHUN YCIIEX Ha PHIHKE
MIEPBBIX TPUBEIT OBl K MOSIBICHUIO MHOTHX Apyrux. (Ha ppiHKe eHHBIX Oymar
BCE, YTO MOXKET OBITh NpoJIaHo, OyJeT MpoaaHo.) TpacTsl TEM BpeMeHeM Bce
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0e3 UCKITFOUEHUS Hadalu Obl BKJIAJBIBATH MOCTYIICHUS! OT Pa3MEIeHUs

CBOMX IIeHHBIX OyMar B akuuu Berkshire, koin4ecTBO KOTOPBIX 3aHKCHPO-

BAHO U OTpaHUYEHO. BeposTHBIN pe3ynbTaT — CHEKyJISITHUBHOE pa3ayBaHue

LieHbl Ha HamM akiuu. [1o kpaiiHel Mepe, OJTHaX/bl CKaYOK LIEHBI JIeTaIN-

30Basicst ObI caM co00M U MpUBIIeK Obl HOBBIE TOTOKH HAUBHBIX M BIIEYATIIH-
TETbHBIX HHBECTOPOB B TPACTHI, UTO BBI3BAJIO OBI €IlIe OOJIbIIIee YHCIIO MPOaK
aknuii Berkshire.

HekoTopsie u3 akimonepos Berkshire, xenaromye BRIATH U3 KOMIIAHHUH,

HaUM OBl TAKOW UCXOJ WJCaIbHBIM, TAK KaK OHU MOTJIM OBl HAXKUTHCS Ha
MOKYMATENAX, BXOASAMMX B KOMITAHUIO C JIOXKHBIMH HaJexaamMu. [locTossHHbIE
aKIIMOHEPBI TEM HE MEHEE TOCTPaIaiu Obl, KaK TOJHKO MPOSBUIIACH pealibHAS
CUTyanus, Tak Kak B TOT MOMeHT Berkshire Oputa Ob1 00peMeHeHa COTHSIMH
TBICSY HECYACTHBIX KOCBEHHBIX BIIAJIENBIIECB (JIepKATEIICH TPACTOB) U UCTIOP-
YEHHOW peryTarueil.

Brinyck aknuii knacca B He TOIBKO IPHOCTAHOBWII MPOAAXKY TPACTOB, HO
CTaJ It ”YHBECTOPOB HU3KO 3aTpaTHBIM CIIocoOoM mHBecTupoBanus B Berk-
shire, ecii y HUX ellle OCTAIOCh TAKOE KeJaHKe MOCJIe TOro, KaK OHHU YCIIbI-
[1ay BCE HAIM npeaynpekaeHus. YToObl moyOaBUTh SHTY3UAa3M, CBOMCTBEH-
HBIM OpoKepaM IpH MPOABIKCHUH HOBBIX HJIEH TaM, TJI€ €CTh JCHBI'H, — MBI
JIOTOBOPHWIINCH, YTOOBI HAIIIK IIEHHBIE OyMaru MpH Mmpoaaxe 00Iaraimch Ko-
MUCCUOHHBIMU 1,5%, caMbIM MaJICHBKUM IIaTE€KOM, KOTOPBII MBI KOT/1a-
00 BUJICITH MPU aHJIeppaUTHHIe OOBIKHOBEHHBIX akiuii. Kpome Toro, Mol
cenai 00beM Pa3MEIIEHUS «OTKPBITHIM», TEM CaAMBIM OTTAJIKHBAs THITAY-
HBIX CKYIIUKOB TEPBUYHOTO MyOIMYHOTO pa3MEICHHMSI, OKUIAIONINX KpaT-
KOCPOYHOTO POCTa LIEHbI, BO3HUKAIOIIETO B Pe3yJIbTaTe KOMOWHAIIUH aK-
TUBHOW peKkiambl U aeduiuTa.

B 00111em, MBI cTapanich M03a00TUTHCS O TOM, YTOOBI aKIUU Ki1acca B
MOKYTAU TOJBKO JIOJITOCPOYHBIE HHBECTOPHI. DTH YCHUITUSI B OCHOBHOM OBLIH
YCHEUIHBIMU: 00bEM TOPToBIIN aKIHMAMH Kiiacca B BCckope mocie pa3MenieHus
LEHHBIX OyMar (MpUONMKEH K MOKa3aTellio «000payrBaeMoCTH») ObUT  Ha-
MHOT'O HMK€ HOPMBI IJI1 HOBOT'O BBIITYCKa. B KOHIIC KOHIIOB, MBI npno6pem/1
oxo710 40 000 akmoHepoB, OONBIIMHCTBO U3 KOTOPBIX, MBI BEPUM, TOHUMa-
10T, YeM BIAJCIOT, ¥ pa3IesAioT HAIlld BpEMEHHbIE TOPU3OHTHI.

Salomon He Morna Obl JIECTBOBATH JMyYllle ITPH OCYIIECTBICHUH dTON
HeoOBbIYHOI onepanyy. Ee HHBeCTHIIMOHHBIE OaHKUPHI TPEKPACHO TOHSIIH,

YE€ro MhbI IbITAJINCH HOGI/ITBCH, U IIpoayMaliid BCE aCII€KThI pa3MCUICHUA, YTO-

OBl 1ocTUYb THX Heneld. DupMa BeIpydnia Obl HAMHOTO OOJTBLIE IeHeT — BO3-
MOJKHO, B IECSITh pa3 0oJIblile, ecii Obl HALIK aKIMK ObUTH pa3MEIeHbI Ha
CTaHJapTHBIX ycnoBusx. Ho npuBiieUeHHbIC HHBECTUIIHOHHbBIC OAaHKUPHI HE
MBITATUCH MTOAIPABIISITH JETAIN U JIeJaTh €ro CTaHAapTHBIM. BMecTo 3Toro

OHH TPEJTIOKUIH HCH, KOTOPbIE NPOTHBOPEYHIH (PHMHAHCOBBIM HHTEpEcaM
Salomon, HO rapanTHUpoBanu gocTwxenue neneid Berkshire. Bosrnasmsn atu
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nevictBus Teppu OuIpKepanb], U MbI OJ1aroJJapuM €ro 3a NpojieaHHyIo pa-
oory.

YuuteIBas 3T0, HE yAUBUTEIBHO, YTO MBI CHOBa 00paTuinch K Teppw,
KOTJIa B KOHIIE r0Jla PELIHIIN TPOAATh BBITYCK LIEHHBIX OyMar, KOTOpbIe MOX-

HO OOMEHSITh Ha 4YacTh akiui Salomon, KOTOpoil MBI BiajgeeM. B maHHOM
ClTydae Bce CHOBA OBLIO C/IENIaHO MEPBOKIACCHO: Salomon mpo/iana 0CHOBHYIO
CyMMy IISITHIETHHX BeKceneld, kortopas cocrasmsuia 500 MIH. OO, 3a
447.1 maa. nout. Kaxaeii Bexcesb ctouMocThio 1000 moiu1. oOMeHuBaeTcs
Ha 17,65 akuuu 1 MOKET OBITH OTO3BaH B TEUCHUE TPEX JIET M0 TEOpETHYIEC-
KOI1 LIeHe, 10 KOTOPOH OH MOT ObI IPOJIaBaThCs, €CIIK ObI TPOLICHTHBIE CTaB-

KM Ha pBIHKE OCTaBAINCH Ha MPEKHEM YPOBHE. Y UHTHIBAS IIEPBUYHYIO SYMHC-
CHOHHYIO CKHIKY ¥ 1%-HBII KYIIOH, IIEHHbIe OyMard OyIyT UMETh JOXOJHOCTh
K CpOKy 1utatexa 3% Iuis nepkaterneif, KOTopble He 0OMEHSIOT MX Ha aKIHH
Salomon. Ho BepoaTHOCTB, 4TO BeKcelns OyayT 0OMEHHUBAThCA A0 CPOKa TO-
raiieHus, TOBOJBHO BeNuKa. ECIIU 3TO CyuuTesi, HalIK 3aTPaThl HA BBIILIATY
npoueHToB OyayT okoio 1,1% 3a nepuoa, mpeanecTBOBaBIINI OOMEHY.

B nocnegnue rogpl muuyT, 4To Mbl ¢ Yapau HeCYacTIMBHI U3-3a BCEX UH-
BECTUIIMOHHO-0aHKOBCKUX KOMHCCHOHHBIX. DTO B IPUHIIUIIEC HEBEPHO. MBI
BBITUIATHIIA OY€Hb MHOTO 3a nociiequue 30 1eT — HauyuHas ¢ 4YeKa, KOTOPhIH
Ob11 BeiUcad Yapnu Xainepy, korna mel kynuiu National Indemnity B
1967 r., — 1 HaM OCTaBJISIET YAOBOJBCTBUE OCYIIECTBISATE BBITUIATHI, KOTOPHIE
COpa3MepHBI C pe3yJbTaTaMU XO3IMCTBEHHOMU JeaTenbHocTH. Onepanuu
Salomon Brothers B 1996 r. mo3Bosmig mosyduTh HaM OOJIbBIIE, YEM ITPOCTO
JICHbTH.
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W3 Bceii Hamiei aestensHocTH B Berkshire HanOomnee 3aXBaThIBAIOIIMM IS
Hac ¢ Yapiu sBisieTcsl Ipolecc MOroMeHUS KOMIIAHUH C OTIIMYHBIMH KO-
HOMHWYCECKHMH ITOKA3aTCJISIMA U C TAKUM PYKOBOJACTBOM BO I'JIaBE, KOTOpOC
HaM JCUCTBUTEIBHO MO IyIIE, KOMY MBI JOBEPSIEM H KEM BOCXHILAEMCHL.
B03MOHOCTh TaKOT'0 MOMIOLICHUS BBINAIA€T HEYACTO, HO MBI IOCTOSIHHO
HIICM BAPpUAHTHI. Hamm m3pIckanust B 4eM-TO HAITOMHUHAIOT MONUCKH Cynpyru:

Mbl aKTUBHBI, BHUMATCJIbHBI 1 BOCIIPUMMYNBBI K HOBOMY, HO B TO K€ BpC-

MsI — HHUKAKOU CHEIIKH.

B cBoeil npakTuke s He pa3 BUAET 0XOUMX JI0 MOTJIOUICHUHA PYKOBOIUTEIEH,
Ka3aBIIUXCA 3aruimHOTU3UPOBAHHBIMHA CKa3Koi O JTYHIKE, KOTOPYHO HaIo
BCEro-TO MOIIENIOBaTh, YTOOBI IPEBPATUTh B IPUHIIECCY. B Hajzexae Ha mo-
JI0OHOE YyJI0 OHM JIOPOTO TIIATAT 3a MPaBO 11EJI0BaTh KOPIIOPATUBHBIX Kao.
CHauana HEeyTelUIUTEIbHbIE PE3YIbTAThI MOIENYEB JIUIIb MOJOTPEBAIOT UX
JKEJTaHWEe HAacOOMPaTh HOBBIX kab. («Danatnsm, — kak ropopmi CaHTasi-

Ha, — 9TO KOTJIa BbI yIBAMBACTE MPHUIIAracMbIC YCHITUS, YKe 3a0bIB O IIENH,
KOTOpO# noOmBanmce».) Ho, B KOHEYHOM cueTe, Jake CaMOMy ONTHMUCTHY-

HO HACTPOECHHOMY PYKOBOAUTENIO MPUXOAUTCA CMOTPETh MPABJE B IJ1a3a.
CTos MO KOJICHO B ’ka0ax, He OTBETHUBILUX HA JIACKH, OH TYT ke OObSBISET
0 HEMOMEPHBIX U3JIEPKKAX «PECTPYKTYPUPOBAHUSA». ITO CBOETO poJia KOPIIOo-
paTHBHAs POTpaMMa JIOMIKOJIEHOTO 00Y4YeHUS, IO KOTOPOU 3aHMMAETCs
reHepaIbHBIN TUPEKTOP, a 00YUCHUE OIJIAYNBAIOT AKIIHOHEPHI.

Ha 3ape cBoel ynpaBiIeHUECKON Kapbephl sl TOXKE HECKOJIBKO pa3 Ha3Havall
CBUJaHMS kabaM. XO0Ts 3TH CBHUJIaHUS OOOIIUIUCH HE TaK JIOPOTO (s HE CIUIII-
KOM-TO YBIIEKAJICsl), UTOT OBLI TEM Ke, UTO U y TeX, KTO yXa)KUBal 3a Oonee
JIOPOTOCTOSIIINMHU XKabaMH: sl X 1[€JI0BAJI, & OHH MPOJIOJDKAIIN KBaKaTh.

[Tociie HEeCKONBKKUX TOJOOHBIX HEYad 51 BCMOMHUJI XOPOIIUH COBET, KOTO-
PBIi MHE OJTHAX]TBI JTAJT OJIMH TIPOQU 10 Urpe B roib@ (mogo0H0 BceM npodu,
KTO UMEET XOTh KaK0Oe-TO OTHOILIEHUE K MOEH UTPE, OH MOMKENAT OCTATHCS
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AHOHUMHBIM): «TpeHUpPOBKA HE MPUBOANT K UICATLHBIM pPe3yJbTaTaM, OHa
MPHUBOJNUT K CTA0OMIIBHBIM pe3ynbTaTam». [locne aToro s mepecMoTpen CBoko
CTpaTeryIo U Havyall IproOpeTaTh XOPOIIHe IPEAIPHATHS IO CPEIHUM LICHAM,

a HEe CPEIHEHbKHE NIPENIIPUATHS 10 XOPOLIUM LIeHaM™.

A. Huszmennule noodyscoenusn u 6blCOKue yeHol ok

Kak nokassiBaeT uctopusi  Halel KOMIIAHUHU, Mbl OJJUHAKOBO XOPOIIIO pa-
60TaeM Kak C MOJIHOCTBIO MPUHAUIEKAIUMH HaM PEANPUATUAMH, TaK U

¢ 00pallaOIIMMUCS aKLIUAMHU, IPEICTABISIOINUME JUIIb HEOOIBIIYIO SO0
COOCTBEHHOCTH B KOMITAHUSAX. MBI HETIPEPHIBHO UILEM BO3MOKHOCTH OCY-
IIECTBJICHUS KPYNHBIX MHBECTHULIMH BO Bcex chepax. (HesHauntenpHbIX
KaIlUTAJIOBIIOKEHNH MbI cTapaeMcst u3berath: «Eciau 4eM-To He CTOUT 3a-
HHUMAThCs BOOOIIE, TO HE CTOUT U MBITATHCSI CIIENIAaTh 3TO XOpoIIo».) Benp,
JeHCTBUTENBHO, TPEOOBAHMUS K TIOKA3aTEIsIM JIMKBUAHOCTH HAIIIMX CTPAaxo-
BBIX KOMITAaHUN O0OS3BIBAIOT HAC JIENIATh KPYITHBIE BIIOKCHHS B PHIHOYHBIC
[eHHbIE OyMaru.

Hamu perienust o morjonieHuax HanpaBieHbl HA MAKCUMH3ALMIO Pealb-
HBIX SKOHOMHYECKUX BBITOJ], @ HE Ha PacIIMpPEHHE OAKOHTPOIBHON Cephl
WIM OTUETHBIX MoKa3zaTenell. (B moarocpouHoil nepcrnekTuBe pyKOBOAUTENH,
KOTOPBIX IIOKa3aTeJIl OTYETHOCTH BOJIHYIOT OOJIbLIE, HEKEJIU PeallbHOe
SKOHOMMYECKOE COAEPKAHNE, KaK [IPAaBUIIO, HE IOCTUralOT HU TOTO, HU
JIpyroro.)

He3zaBucumo oT TOro, kakoe MrHOBEHHOE BO3ICHCTBHE HA 0OBSBICHHYIO
MPUOBLTb ATO OKAXKET, MBI ckopee KynuM 10% mepcrieKTHBHON KOMITaHUH
«» mo x 3a akmuto, ueM 100%-HbIi TakeT ee aKIuii 1Mo 2x. boIbITHHCTBO
PYKOBOJUTENEH KOMIIAHUH JIeNIal0T HA00OPOT U IPH 3TOM HE UCIIBITHIBAIOT
HeJI0CTaTKa B OBOAAX JUIsi 000CHOBAHUS MO00HOTO BEIOOpA.

MBI cuuTaeM, 9TO CYIIECTBYIOT JIUIIb TPU OOYAUTEIbHBIC TIPUYUHBI, O
KOTOPBIX, KaK IPAaBHUJIO, HE TOBOPST, HO KOTOPBIE, BMECTE MJIM 10 OTAEIBHOC-
TH, peabHO MPUBOJIAT K OOJBIIMHCTBY KPYITHBIX ITOTIIOMICHHH.

— Jlumepsl KOMMEPUECKOM, Ja U TF000H APYTroii OpraHu3aliy, O9eHb
PEAKO CTPaJaroT OT HENOCTATKA CHUJI U DHEPTHH U 4acTO MPOCTO
HaCIaXJal0TCs KUIMy4Yel AeITelbHOCThIO U OPOIIEHHBIM BHI30BOM.

B Berkshire, nanpumep, KOprmopaTHBHEIN MyJibC Bceraa ObETCs yua
LICHHO B IPEAYYBCTBUM IIOTJIOLIEHMS.

— BoapmMHCTBO Opranu3anuii, He3aBUCUMO OT UX XapaKTepa, oL
HHUBAIOT Ce0S U IPYTUX, YCTAaHABIMBAIOT BO3HATPAYKICHUE UCXOMIS
UMEHHO U3 pa3Mepa, a He Kakoro-iubo apyroro kputepus. (Crpo-

* BBoHOE 3Cce,

1992. **1981; 1982;
1997; 1994.
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cuTe ymnpaslieHIa Mo0oi kommanuu u3 Fortune 500 o mo3unuu ero

OpraHW3alli¥l B 3TOM 3HAMEHHUTOM CIIHCKE U B OTBET HEHU3MCHHO

YCIBIIINATE, YTO OHA Ha TAKOM-TO MeECTe II0 00BEMY INPOJaX; BIIOJIHE

MOJKET CTaThCsl, YTO OH JIaKe He 3HAET, IJie HaXOUTCS ero KOPIoparys

B criucke Fortune 1o mokasatensM npuObuibHOCTH.) — be3 coMHenus,

Ha MHOTHMX PYKOBOAMTENEH B HOPY MX JEeTCTBA OKas3aja OoJbIloe

BIIEYATJICHUE CKa3Ka O IOIIEIye IPEKPACHOTO IPUHIIA, IPEBPALAIOIIEM

xaly B 1npuHIeccy. Pasymeercs, OHUM yBepeHbl, YTO HX

YOpPaBJICHUYECKUH TOLEIYH COTBOPUT YyAeca C HPUOBUILHOCTHIO

komnanuu «L» (Lemnsp).

KopHu nonoOHOro onTuMu3Ma Kpenku, 100 Kak eIe MOKHO OObSCHUTD
MPUYHHBL, 10 KOTOPBIM akuuoHepsl komnanuu «[1» (Ilpuobperarens) xemna-
0T UMeTh 1010 B «LI» 1o 1eHe norsomieHus 2x, a He 1Mo PhIHOYHOM IIeHE X,
KOTOPYIO OHH 3aIUTaTHIIN Obl, €clii ObI 6€3 MMOCPETHUKOB OCYIIECTBHIIIN BBHIKYTI?
WHpIMU cioBaMu, HHBECTOPHI BCETIa MOTYT TIOKYTIATh 7Kal 1Mo JeHCTBYOMEH
neHe. Eciau nHBecTOpbl BMECTO 3TOr0 CHA0XKaIOT IeHbI'aMU NPUHLEB, KOTOPbIE
JKEJAIOT 3aIUIaTUTh 110 TBOWHOMY Tapu(y 3a MpaBo MeJI0BaTh kaly, TO TaKue
MOTIETY! JOJKHBI OBITh MPOCTO «IWMHAMUTHON» MOIIHOCTH. MbI BHJIETH MHO-
IO IOLEIYEB, HO 04€Hb Maso yynec. OMHAKO MHOTHE NPUHIIBI-PYKOBOIUTEIN
HO-IIPEKHEMY UCKPEHHE YBEPEHBI B MOLIY CBOUX IIOLIENIYEB aXe B CIIyyac,
€CIIM Ha «33aTHEM JIBOPE» MX KOMIIAaHUH TIOJIHO HEPEarnpyIoIuX kao.

OpnHako HAaZO YECTHO MPU3HATH, YTO HEKOTOPHIE MOTJIOMICHUS MOXKHO
Ha3BaTh IIPOCTO geauKonentHvimy. VIX MOXKHO pa3ieiauTh Ha ABE OCHOBHBIE
KaTErOpHH.

ITepBas BKIIOYAET KOMIIAHHH, KOTOPbIE HAMEPEHHO WM CIIYyYaiHO Ky
NPEANPHUATHS, HCKIIOUATEIEHBIM 00pa30M MPHUCIIOCOOICHHBIC K MH(IISAIIHH.
Cronb mpolBeTaroliee NpeanpusaTHe JOJKHO 00Ja1aTh ABYMsI XapaKTepHCTH-
KaMu: 1) ciocoOOHOCTBIO 63 0c000r0 TPyAa yBEIHYUBATE LECHBI Ha IPOLYKIHIO
(maxxe ecyy cIipoc Ha Hee c1ad, a IPONU3BOJCTBEHHBIC MOITHOCTH 3a/1eHCTBO-

BaHbI HE MIOJHOCTHIO) O€3 OMaceHus 3HaUUTENIbHBIX TOTEPb, KAaK JI0JIM PhIHKA,
TaK U yJEeJIbHOTO 00beMa Ha AMHUITY MTPOIYKIIMK; 2) CHOCOOHOCTHIO pa3Mec-

TUTh 3HAYUTENIbHbIE 00bEMBI JCHEKHBIX MOCTYIUICHUH (KOTOpBIE 3a4acTyro
BBI3BaHBI HHQIIILKEH, a HE pealbHbIM POCTOM) B YCIIOBHSIX HE3HAUHTEIBHEIX
JOTIONHHUTEIILHBIX HHBECTULINH B KanmuTal. B mocineanue IecsaTHIeTHs Heab-
HOBHJIHBIE PYKOBOJHTEINH, COCPENOTOUYNBASCH HA BO3MOXKHOCTH MOTJIOIICHUS
KOMITaHUH, OTBEYAIOIMX HCKIFOYUTENIBHO STUM TPEOOBAHUSM, JOCTUIIIH IIpe-
BOCXOJHBIX pe3ynbTatoB. OJHAKO KOMIIaHHI, 00J1aqalonnx o0eUMy XapaKTe-
PUCTHKAaMHU, HE TaK Y’ MHOI'O, B TO BpeMsl KaK KOHKYPEHLMSI NP MOKYIIKE
TaKUX NPEANPUSTHI CTAHOBUTCS KECTKOM U AaXKe MaryOHOM!.

Ko BTOpOIi Kareropruu oTHOCSTCS KOMIIAHWUH, YIIPaBIIsiEMbIE CyTIep3BE3/1a-

MH — JIIObMH, KOTOPBIC B COCTOSIHUHM IIPH3HATD, YTO NMPUHIIECCA, 3aMaCKHU-
poBaHHas o[ kaly, ABJICHHUE PEIKOe, HO UX YIpaBJIeHUYECKHE CIIOCOOHOCTH
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MO3BOJISIIOT COPBATh ATY MacKy. Mbl BOCXHUIIaeMCA TAKUMU MEHEIKEPaMH,
kak ben Xaitneman u3 Northwest Industries, 'eapu Cunrneron u3 Teledyne,
OpsuH 3aban u3 National Service Industries 1 ocooenHo Tom Mepdu u3
Capital Cities Communications (HaCTOSIIIMI MacTep yIpaBieHUs], YbU YCUIHS
0 TIOTJIONICHHIO OBUTH TIIaBHBIM 00pa3oM cocpenoTodensl Ha Kareropun 1
Y YbU TAJIAHTHI YIPABISIOLIETO JenatoT ero auaepom Kareropun 2). OcHo-
BBIBAsICh HA CBOEM OIIBITE M OIbITE APYI'HX, HENb3s HE IPU3HATH TPYIHOCTh
U PEIKOCTb JOCTHKEHUH 3TUX pyKoBoauTesael. (OHU ToKe MPU3HAIOT pel-
KOCTHOCTB TaKOTO SIBJICHUS: 32 TIOCJICIHUE TOABI 3T YEMITHOHBI 3aKII0YMIN
OUYEHb MAJIO CHIEJIOK U YaCTO CYUTAIIU BBIKYIT COOCTBEHHBIX aKIMH CaMbIM
Ppa3yMHBIM UCTOJIb30BaHMEM KOPIOPATHUBHOTO KAIUTANA. )

K coxanenwuto, Bam npencenatens He monagaeT B Kareroputo 2. U He-
CMOTpS Ha JOCTaTOYHO XOpolllee MOHUMaHHE SKOHOMUUYECKUX (aKTOPOB,
cnocoOcTBytomux GopmupoBannto Kareropun 1, Hama pakTiudeckast qesiTenb-
HOCTB TI0 TIOTJIOMICHHUIO B 3TOW KaTeropuu Obu1a Manod(HEeKTUBHON U HOCH-
na cydaiiHblid Xxapaktep. HactaBnenus Obuin dydine, 4eM pe3yiabTaThl. (Mbl
npenebperiu npuHuunoMm Hosi: mpenckasanue J0xAs HE B CUET, a BOT MOC-
TPOEHHUE KOBYETOB — 3TO Aa!)

Bpems ot BpeMeHH MbI IPpoOOBaIu MOKYNAaTh ab Mo [eHe NOKYNKH, Pe3yJib-
TaThl 3TOTO OTPAXKEHBI B MPOILIBIX OTYeTaX. PazymeeTcs, Halllu MOLETyH MO
npaxoM. MBI XOpo11o cpaboTasu JIMIIb C HECKOIBKUMH MTPUHIIECCAMHU, KOTOPHIE,
BIIPOYEM, CTaJM MPHUHIIECCAMH TOIBKO MOcie MOKYNKHU. [1o kpaitHeil Mmepe, Halm
HOLEJIyH He MpeBpallain ux B :kad. M HakoHel, HaM MHOTa y/1aBajoch Mpeyc-
HETh B MOKYIKE YaCTU «JIETKO y3HABAEMOW MPUHIIECCHI» 110 LIEHE JKaOBbl.

B 1983 r. Berkshire u Blue Chip paccmaTprBaroT BO3MOKHOCTH CITUSHUSI.
Ecnu Takoe ciay4nTcs, JOKeH OBITh PON3BEICH OOMEH aKIUSIMH, OCHO-
BaHHBII HA UICHTHYHOM METOJIE OLICHKH CTOMMOCTH 00enx Kommanuid. Emre
OJIHOM MPUYMHOM 3HAUYUTENBHOTO 00beMa BhITycKa akiuii camoii Berkshire
a100 ee TOYEePHUMH KOMIIAHMSIMU B TE€UYEHHUE CPOKa IPeObIBaHMS HbIHE
JIeHCTBYIOIIETo TipaBieHust Obuto crnusiaue B 1978 r. komnanuu Berkshire ¢
Diversified Retailing Company.

[Tpu BBITyCcKe aKLUI MBI HCXOANUM M3 IPOCTOrO OCHOBHOTO MPAaBUIIA: MbI
OyzaeM BBIITyCKaTh aKI[MK TOJBKO MPU YCIOBUM, YTO MOJYYUM TaKyIO XKe BHYT-
PEHHIOI0 CTOMMOCTb Ha aKIIMIO, KaKyo onpeaenuM camu. KonedHo, 31o Ka-
KeTcs oueBUIHbIM. Kakoit cMbIci, CpOCHUTE Bbl, KOMY-TO BBIITYCKaTh J0JIJIa-
poBble GaHKHOTHI B 00MeH Ha 50-1ieHTOBbIe MOHETHI? K cokaseHuto, Hemano
YNpPaBJISIOUIMX KOMIIAHUSAMU TOTOBO MOWTH Ha 3TO.

ITepBoe, 4TO 3TH PYKOBOJUTEIN MOTYT C/I€/aTh MPH MOTJIOIEHHH, — HC-
NI0JTH30BATh JICHEKHBIE (DOH/IBI HITH 3aeMHBIE cpecTBa. Ho wacTo xenmanus
reHepaJbHOI0 JUPEKTOpa 3HAUUTEIBHO MTPEBOCXOIAT pecypehl JEHEKHbBIX
($oHI0B U KpeauToB (Y MEHS 3TO Bceraa Tak). Kpome Toro, 310 3agactyro
cllyyaeTcs, KOraa ero cCoOCTBEHHasi KOMIIAHUsI ITPOIAETCs 10 LIEHE 3HAUUTEIb-
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HO HIKE CBOEH BHYyTpeHHEH cTouMocTU. B mono0HO# cuTyanuy BOZHUKAeT
MOMEHT HCTHHEL B 3TOT MOMeHT, Kak roBoput Moru Beppa, «Bbl MoKeTe
y3peTh MHOTOE, IPOCTO HAOMIOIast». AKIIMOHEpaM TOT/Ia CTAHET sICHA I1eb,
KOTOPYIO IIPECIIENYET PYKOBOACTBO KOMIIAHUHU, — PACIIUPEHUE TIOJKOHTPOJIb-
HOW c(hephl WK MOIePKKA OJIar0COCTOSHHS COOCTBCHHUKOB.

Heo6xo1uMocTh BEIOMPATh MEXKAY STUMHU LENISIMHU BbI3BaHa CJIeIyIoLIeH
MPUYMHOM: Ha (POHZAOBOM PHIHKE KOMIIAHUH YacTO MPOAAIOTCS HUXKE CBOEH
BHYTPEHHEHN CTOMMOCTH. 11 Koria KOMIIaHMIO JKEJIar0T IOJHOCThIO IPOATh,
TO BO BpEMs IIEPETOBOPOB 00 YCJIOBUSAX CJCIIKH OTOBapUBACTCS, B KaKOWM
BaJTIOTE OYyJIET MOTy4YeHA MOJHAs CTOMMOCTh Ou3Heca. Ecnu oriata mpous-
BOAMTCA JEHbIaMU, pacyeT MoJy4yaeMOn MPOAABIOM CTOUMOCTH JOBOJIHHO
IIpOCT. Ecnu BamoTol  ABISIOTCS AKIUU IMOKYTIaTEJIA, TO MW B 3TOM CcCliy4ae
pacyeThl IpogaBIa HE CJIMIIKOM CJIOXKHBI: JOCTATOYHO MMOACUHUTATH B JCHECK-

HOM 3KBUBAJICHTE PBIHOYHYIO CTOUMOCTDH TOT'O, YTO JOJI’KHO OBITH TOJIYy4€HO
B aKIIMSX.

Mexny TeM y IOKynaTessi, KOTOPbIi B KAUECTBE BAJIIOTHI JIs IIOKYIIKU
X0YeT UCTIONB30BaTh COOCTBEHHBIE aKIMU, HEe Oy/IeT HUKAKHUX MPOOIIeM, eCin
AKINU IIPOJAAOTCA Ha PBIHKE 110 TOJIHOM BHYTpeHHeﬁ croumocTtu. Ho apen-
TIOJIOXHM, YTO HUX LEHA COOTBETCTBYCT TOJIBKO ITOJIOBUHE BHYTpeHHeﬁ CTOH-

MOCTH. B 3TOM citydae moKymnaTenb CTaJKUBAeTCsl C HE OUEHb IPUATHON
MIEPCIIEKTUBON MCIIOIB30BAHNS CYIIECTBEHHO HETOOLCHEHHON BAFOTHI JJIs
OCYIIECTBIEHUS MTOKYTKH.

Hponus B TOM, 4TO, OYy/Ib MOKYNATENb POJABLIOM 8C€20 CBOETO NPEANPHITHS,
OH TaK>X€ BIOJHE MOT' Obl BECTH IIEPETOBOPHI O MOJIyYECHUH OJIHOIN BHYTpEHHEH
CTOMMOCTH KOMITAHUH U MTOJTYUIUTh €€ B KOHCYHOM HUTOTIC. Ho Koraa KOMIIaHUA-
MOKYTATENb OCYIIECTBISAET YaCTHYHYIO MPOJAKY CaMou cedst — uemy u pasHsi-
emcst obvem 6blnyCcKaemblx LZKL;MIZ onst ocywecmeieHus nozioujerusd, — TO MoJIy-
YUT CTOUMOCTb CBOMX AKLUH HE BBILIE TOH, 4TO 00YCIOBIEHA PHIHKOM.

[Ipuobperarens, 0AHAKO, UAET 10 KOHIIA, 1 BCE 3aKAHUYUBACTCS TEM, YTO
OH HCIIOJIb3YET HEJ0OLEHEHHYIO BAIIOTY (T.€. PHIHOYHYIO CTOUMOCTh), UTOOBI
3aIUIaTUTH 3a OLICHCHHYIO B IIOJIHYIO CTOUMOCTD COOCTBEHHOCTH (T.e. 10 a0ro-
BOPHOI crouMocTH). B pe3ynbpraTe nokynareisb AOJKEH 3aIUIaTUTh 2 JOJUL.,
4TOOBI B UTOTE NOIY4YUTh | A0 B Takux oGCcTOATENBCTBAX OTIUYHOE Hpea-
IpUSTHE, KYIUIEHHOE 110 CIIPaBEAJIMBON LIEHE IIPO/IaKu, CTAHOBUTCS OUYEHb
HEBBITOAHBIM IIpHoOpeTeHneM. Tak, 30J10TO, OLIEHEHHOE KaK 30JI0TO, HE MOXKET
OBbITb HUKAaKUMH XUTPBIMU KOMOMHAIMSAMHU IPUOOPETEHO 10 1IEHE CBUHIIA.

Kak 651 TO HU ObUIO, XKaX/a pa3Mepa U AeHCTBUN 10CTaTOYHO CUJIbHA, U
MOTOMY PYKOBOJICTBO KOMIIAaHUH-IIpHOOpeTaTess 00s13aTeIbHO PEIOCTaBUT
MIMPOYANIINI ACCOPTUMEHT Pa3yMHBIX JOBOJOB B TOJIb3Y BBITyCKa aKIIH,
naryOHOTO, Ha CaMOM JieJie, UIsl CTOMMOCTH. A 100pokeaTenbHbIe HHBECTH-
LIMOHHBIE OAHKUPBI CHOBA yOEIAT MX B 0O0CHOBAaHHOCTH AEHUCTBUH (HE cripa-
LIMBaiTe NapuKMaxepa, Hy>KHa JIM BaM CTPUKKA).
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Heckoibko n3mo0IeHHBIX pa3yMHBIX TOBO/IOB, HCHOJIb3YEMBbIX PYKOBOIH-
TEJISIMH NIPY BBIITYCKE aKIHUi.

— «KoMmnaHnus, KOTOpyIo MbI OKynaeM, OyJeT CTOUTh ropasio 0ojblie
B Oynymem». (Bo3mMoxkHO, TO e caMoe MPOU30UIET U C A0JIEH B CTAPOM
Om3Hece, KOTopast MPe/IaraeTcs B yIUIaTy; MepPCIeKTUBBI, 0€3yCIOBHO,
BJIMAIOT Ha OLIEHKY Ou3Heca. Ho ecnu 2x mpeuiararor 3a X, TO AUCH
pOTIOPLHMSI COXPAHUTCS U TPU yIBOCHUH CTOMMOCTH 00€UX 4acTei.)

— «MBp1 nomxkHbI pactu». (KTo, cripammBaeTcs, 3tu «Mbi»? UTo Kaca
€TCsl aKIIMOHEPOB, PEAbHOCTh TAKOBA, YTO MPH BIMYCKE aKIHUN
CTOMMOCTb KOMITaHUU yMeHbl1aercsa. Ciayduch 3aBTpa KOMIaHUH
Berkshire BbITycTUTb aKLMU JUIsl OCYILECTBIICHHSI KAKOT0-JIM00 1oT
JIOLIEHUs], OHA UMena Obl B COOCTBEHHOCTH BCE, YTO UMEET B HACTO
A1Iee BpeMs, IUTI0OC HOBOE MPENNPUITHE, OJHAKO 6auie (aKIMOHEPOB)
JI0JIEBOE YYACTHE B TAKUX TPYAHO COBMECTUMBIX KOMITAHUAX, KaK
See's Candy Shops (mpou3BoACcTBO KOHAUTEPCKUX U3enuit), National
Indemnity (cTpaxoBaHue) U Jp., aBTOMAaTHIECKH COKPATHIOCH OB
Ecnu Bama cembst HMeeT B COOCTBEHHOCTH (pepMy Tutoriaapio 120
aKpOB M BHI Ipuriamaere cocena ¢ 60 akpamu cOOCTaBUMOM IO
KAaueCTBY 3€MJIU JJIS CJIMAHUS B paBHOE TOBAPUILECTBO (YIIPABIIATH
KOTOPBbIM OyZieTe Bbl), Ballla HOJKOHTPOJIbHAS chepa yBETUUUTCS 110
180 akpoB, HO TP ITOM JOJIS TLIOMIAJIEH U 3E€PHOBBIX Balllell CEMbHU
cokpatutcs Ha 25%. Y paBisoOUUM, KOTOPbIE XOTAT PACUIMPUTh
HOJKOHTPOJIbHYIO c(hepy 3a CUET BIaJEIIbLEB, CIE0BANI0 Obl MOTY
MaThb O Kapbepe IrOCyJapCTBEHHOI'O CIIY’KallEero. )

— «Hamm aknuy HeOOLEHUBAKOTCS, U Ml MUHUMU3UPOBAJIU UX UC
II0JIb30BAHUE B 3TOM CIIEJIKE, HO HAM HYKHO BBIIUIATUTH aKLIUOHEPaM,
KOTOpBIE PoAatoT, 5S1% akuusamu u 49% neHEeKHBIMU CPEJICTBAMH,
JUI TOTO 4TOOBI HEKOTOPBIE M3 HUX CMOTIJIM OCYIIECTBUTD JKelaeMblii
He o0yaraemMbIii HAJIOTOM 00MeH». (DTOT apryMeHT TOBOPUT JIUIIIb O
TOM, YTO yJIep>KaHHuE Ha HU3KOM YPOBHE KOJMYECTBA BBIITYCKAaEMbIX
aKIMI BBITOHO MOKYIATEN0 — U 3T0 HaM Hpasutcs. Ho ecnu s
MIpEeXXHUX BIIAJENbIEB UpeBaTo ucnonb3zoBanue 100% akumii, To
BECbMa BEPOATHO, YTO TO e camoe KocHeTcs 51%. B koHIe KOHIIOB,
YeJIOBEK BEb B JIIOOOM CiTydae HE MPUIET B BOCTOPT, €CIH JTy)KalKy
y €ro JIoMa UCIIOPTHUT CTIAHUENb, a He, JoIycTuM, ceHOepHap. [loxe
JaHUS TIPOJIABLOB HE MOTYT OBbITh ONpeNeNIonM (HakTopoM UHTE
PECOB MOKYMaTesl, Be/lb UTO CIyYMIIOCh OBl (He 1aii 00T, KOHEUHO),
eciu Obl MpoAaBel] cTajl HaCTauBaTh Ha TOM, YTOOBI CIIUSHUE TIPO
M30IIJIO MIPH YCIOBUHU OTCTaBKU F'€HEPAIIBHOTO AUpeKTopa?)

VY npexxHux BIaeNnbleB eCTh TpU cHocoda n30ekaTh CHIKEHHS —CTOU-

MOCTH, KOI'JIa aKLIMH BBITYIEHBI I oraomeHust. OJuH U3 HUX — CIIUSHUE
10 MPUHIUITY «BHYTPEHHS CTOMMOCTb 3@ BHYTPEHHIOI CTOMMOCTB», YTO
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W HamepeBatoTcs caenaTth komnanuu Berkshire u Blue Chip. Takoe cnusi-
HUE — TOTBITKA OBITh CIPaBEUTMBBIMU 110 OTHOIIICHUIO K aKIIMOHEpaM
obeux CTOPOH, KOrJa O0JIsI KaxKa0ro OMPEALIISICTCA NCXOA N3 BHYTPCH-
Hel crommoctr kommanun. Cnustare kommnanuit Dart Industries-Kraft u
Nabisco-Standard Brands, ka3anock, IpOXOUT MO STOMY ITyTH, MEX]Ty TEM

OHO JIMIIIb MCKJIIFOYCHHEC U3 IIpaBUII. I[eno HC B TOM, 4YTO HpI/IO6peTaTeJ'II/I
XO0Tenr OBl M30eXkKaTh MOTOOHBIX CIIEIOK. J[ero B ToM, 94To Mo 00HbIe Cle-

KH OYEHb TPYAHO OCYIIECTBUTb.

BTopoii ciocob mpuMeHseTcs, Korja akiiy MOKyIaTesl POIAOTCS 10 BHYT-
pEHHEN CTOMMOCTH WJIH BhIIIE. B 3TOM cilydyae Hcroiab30BaHNe aKIUil Kak
BaJIFOTHI ,I[eﬁCTBPITeJ'ILHO MOXKET YBCININUTDH 0J1ar0COCTOSIHHAE BJIaACIBLCB KOM-
naHuu-npuodperatens. CIusHIe MHOTUX KOMITAHWH OCYIIECTBISUIOCH TAKUM
nyTeM B 1965-1969 rr. Ho yxe ¢ 1970 r. B OOJBIIMHCTBE CITy4aeB pe3yabTaThl
OBLIM OOpaTHBIMU: aKIIMOHEPHI NO2NOUeHHOU KOMIIAHUH TToNTydanu obecrie-
HCHHBIC JCHBI'N (SaqaCTYIO BCJICACTBHEC COMHUTCIIBHOTO 6YXFaJ'ITepCKOFO yueTta
1 PCKIIaMHBIX KaMHaHHﬁ), C€CTCCTBCHHO, HO,I[O6HBI€ CACJIKH ITPUBOJWINA K I10-

TepsM. B TeueHHe NOoCIeAHUX JIET BTOPOI METO ObUT 1OCTYIIEH Y3KOMY KPYyTy
KpYNHbIX KoMnaHui. Vckimouenuem, mpesxae Bcero, ObIM KOMIIAHUM MOAHON
WM PEKIaMHOW MHIYCTPUH, KOTOPBIE PHIHOK BPEMEHHO OLIEHUBAET HA YPOB-
HE BHYTPEHHEW CTOMMOCTH WIIU BHIIIIE.

TpeTLe peHICHUEC AJI IMOKYIIATECIIsl — HE OCTAHABJIMBATHCSA HA MOTJIOIIC-

HUU Y BIIOCJICICTBUH BBIKYTIUTH KOIMYECTBO AKIMH, PABHOE BBHITYIIICHHOMY
npu cIustHAU. TakuM 00pa3oMm, TO, YTO MEePBOHAYAIBHO OBUIO CIIUSHUEM I10
MPHUHIIUITY «aKIWHU 32 aKIUU», MOKET ObITh 3 (PpekTHBHO TpeodpazoBaHo B
CIUSTHUE TIO PUHIUITY «JI€HEKHbIE CPEJICTBA 33 aKIIMU». BBIKYI ABIAeTCS
KOMITeHcaluei 3a yuiep0. BHUMaTenbHbIe YATaTeIH MPABUIIBHO MPEATIONO-

JKaT, 9TO MBI CKOPEE MPENOYTEeM BBIKYI, KOTOPBIH HEITOCPEACTBEHHBIM
06pa30M YBEJINYNBACT COCTOSIHUE CO6CTBCHHI/IKOB, HEXEIIN MOKYIIKH, KOTO-

phI€ MPOCTO KOMIIEHCUPYIOT paHee HaHeCeHHbIN ymep0. M 3To ecTecTBeHHO,
BeJlb 3a0MBaTh MY — 3aHATHE ropaso OoJiee Becenoe, YeM OThITPHIBATH
ero. Ho Korga «Msa4 OThITpaH», Mbl HACTOATEIBHO PEKOMEHAYEM KOMIICH-
CHPYIOIIMK BBIKYTI, KOTOPBIN MPEBpAIAeT CKYUYHYIO CAENKY C aKIHsIMU B
CIIpaBeINBYIO CACIKY C ACHE)KHBIMU CPEACTBAMHU.

Coznmaercs BrevariieHHue, 9TO UCMOIb30BaHNE TEPMUHOJIOTHH, YIIOTPEOIs-
€MOM IIPH CIUSHUIX KOMIIaHH, HAMEPEHHO BCE 3aIyThIBAET U CIIOCOOCTBYET
MppalMoOHaIbHBIM IEUCTBUSIM pyKOBOACTBA. Hampumep, pa3Bo/iHeHuE, T.€.
CHW)KEHHE JI0X0JIa Ha aKIUIO WM 0aJaHCOBOW CTOMMOCTH aKIIUW B Pe3yJIbTaTe
YBEIMYEHUS KOTMYECTBA aKIUi B 00paieH!H, OOBIYHO TIATENIEHO PACCUUTHI-
BaeTCs Ha MPEJABAPUTEIIEHON OCHOBE KaK JiJisl 0aJJaHCOBOM CTOMMOCTH, TaK U
JUTSL TEKYIIETOo JIoxoa Ha akiuio. OcoObIil akIeHT JiestaeTcs Ha 0oJiee TIO3THIO0
ctaThio. Korga ¢ Touku 3peHusi KOMIaHUU-MIPUOOPETATENs I0XO1 OTpUIIATEb-
HBII (pa3BOJHEHHBIN), 00BICHEHUS B CBOE onpasanue (po ceds, KOHEUHO,
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eciu BooO1ie OyaAyT Kakue-1nbo onpaBIaHus) — CO BpeMEHEM Bce 00oiaeTcs
u nebet ¢ kpeautoM coiaercs. (B To BpeMs kak Ha IpaKTUKE J1e/1a 4acTo UIyT
U3 PYK BOH IUIOXO, B IIJIAHAX OHU BCEIZIA IPOCTO BEJIMKOJIEIHBI, [I03TOMY, €CIH
reHEepaIbHbII TUPEKTOP SIBHO HEPOBHO JBIIIUT K BO3MOXHOCTH TOIJIOIIEHUS,
TIOAYUHEHHBIC U KOHCYJIbTAHThI CHaGHSIT OTH I1JIaHBI BCEM HGOGXOHI/IMBIM, qTO-

OBl JaTh pallMOHAIBLHOE OOBSCHEHHE 000 IeHe.) A ecli pacyeTsl JaroT
HEMEIJICHHBIE II0JIOKUTENIBHBIE PE3YJIbTAThI U1l OKYIIATENsl (MHBIMU CIIOBAMH,
HEPa3BOJHEHHbIH 10X0[), TO TYT JH0Oble KOMMEHTapUH U3IUILIHY.

Brumanue, yaensemoe 3Toi popMe pa3BOAHEHUS, YpE3MEPHO: TEKyIIas
npuObUIb HAa aKIHUIO (MM Jaske MPUOBLIL HA aKIHIO B CIIEIYIOLINE HECKOIb-
KO JIET) — BakKHasl IepeMEHHas B OOJIBIIMHCTBE CIIy4aeB OLEHKH CTOUMOCTH
KOMITaHHWH, HO OTHIO/Ib HE «BCECHIIbHA».

Bb110 MHOXECTBO CIMSIHUN, HEPA3BOAHEHHBIX B Y3KOM CMBICIIE, KOTOPBIE
OKa3aJuCh MaryOHbIMU JUIsl CTOUMOCTH KOMIIaHMU-TIOKynarens. B 1o ke
BpEMsI IPYTHUE CIUSHUSA, KOTOPbIE Pa3BOAHMIN TEKYIIUM U KPaTKOCPOUHBIN
JI0XOJ Ha aKIHIO, GaKTHYECKH YBEIUUMIN CTOUMOCTb. UTO AEHCTBUTENBHO
BaYKHO, SIBJISIETCSI CIUSIHUE PA3BOAHEHHBIM MJIM HEPA3BOAHEHHBIM B OTHOLIIE-
HUU BHYTPEHHEW CTOMMOCTH KOMIAHUH (ypaBHEHUE CO MHOTUMH IIEPEMEH-
HbIMM). MBI cUUTaeM, YTO C 3TOM TOUKH 3PEHUS PACUET Pa3BOJHEHHUS Kpai-

HE BaXKE€H (HO €ro CIMLIKOM PEAKO JEJIA0T).

Bropas mpobnema ¢ TepMHUHOJIOTHEN KacaeTcsl ypaBHeHHs1 oOMeHa. Eciu
KoMITaHus A OGBHBHHGT, YTO BBIIYCTUT aKIUH, YTOOBI IIPOU3BECTHU CIIUAHUE
¢ koMnaHuel 5, 06 3ToM roBopsAT 00bI4HO Tak: «Kommanus 4 noriomaer
komnanuio b» nmn: «b nponaetcs JI». bonee Heykitoxast, HO OoJiee TOUHAs
(hopMynupoBKa B JaHHOM cirydae: «HacTh A mpoaanHa asis moryiomeHus by
win: «Bnanensusl b nomyvaror yacte 4 B 0OMEH Ha CBOIO COOCTBEHHOCTh.

B Toprosie TO, 4TO BBI Aa€TE, CTOJIb KE Ba’KHO, KaK U TO, YTO BBl I10JIy4aETe,
Jla)ke KOI'Zla OKOHYATeJIbHOE Corjlache elle He noiydeHo. [locnenyromue mpo-
Jla’Ku OOBIKHOBEHHBIX aKLMI MM BBITYCK KOHBEPTUPYEMBbIX LIEHHBIX OyMar,
KaK C IeTbI0 (PMHAHCUPOBAHUS CICIIKH, TaK U C LENbI0 YKpEeIUieHus OanaHca,
JIOJKHBI OBITh MOJHOCTBIO YYTEHbI IIPH OLIEHKE EPBOHAYAILHOT'O MOIJIOLIEe-
Hus. (Ecau kopnopaTuBHOMY CIIAPUBAHMIO CY>KIIEHO 3aBEPIIUTHCS KOpIopa-
THBHOM O€pPEeMEHHOCTbIO, 3TO HYKHO OCO3HATh JI0 IKCTAa3a.)

MeHemxepsl ¥ YWICHbI COBETa AUPEKTOPOB MOTJIM Obl YCHIIUTh OCTPOTY
MBIIUICHHUS, 33]1aB ceOe Bompoc: npoaanayT i oun 100% cBoero npeanpusTis
Ha TeX K€ CaMbIX YCJIOBHAX, Ha KOTOPBIX UX IPOCST NPOJATh JIUIIb YacTb €ro?
U ecnu HE coBCeM YMHO IPOJaBaTh BCE HA TAKUX YCIOBUSAX, TO OHU JIOJIKHBI
CIPOCHTH ce0s1, YMHO JIM ITPO/IaBaTh YacTh. KOMKHM HaKaIUTMBAIOMINXCA MEJIKUX
YIpPaBIE€HYECKUX TIYNOCTEN MPUBEAYT K JIABUHE TIYIIOCTH, HO Y>K HUKOUM
o0pa3om — k Benukomy TpuyMdy. (Jlac-Berac mocTpomnu Ha IETBIX COCTOS-
HUSIX, KOTOPBIE IPOUTPHIBAJIUCE JIULIL [IOTOMY, YTO JIOAHM y4acTBOBAJIM B He-
3HAYUTENIbHBIX Ha MEPBbIM B3I HEBBITOAHBIX KAIIUTAIbHBIX OIEPaLlUiIX.)
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COOTHOIIIEHHE «OTIATh/TIONYYUTh» JIETUY€ BCETO MOYKHO pacCUUTaTh Ha
OpUMEPE 3apCruCTpUpPOBAHHBIX NHBECTUITHOHHBIX KOMIIaHUM. HpeZ[HOJ'IO)KI/IM,
MHBECTUIIMOHHAs KOMIaHus X, npojaBaeMas 1o neHe 50% HoMUHaIbHON
CTOMMOCTHU AKTUBOB, XOYET OCYIIECCTBUTD CIIUAHUE C HHBCCTI/IHI/IOHHOﬁ KOM-
nanuelt Y. [peanonoxum Takxe, 4To KOMIAHUS X B CBSI3U C 3TUM pellaeT
BBIITYCTUTH aKLIUU MO pbIHOYHOU cTouMOCcTH 100% HOMHHAIBHON CTOMMOCTH
aKTUBOB KommnaHuu Y. B pe3yinbrare Takoro ooMeHa akuuii X ooOMeHs1a 0b
2 moi1. cBOeH ObIBIIIEH BHYTPEHHEHW CTOMMOCTH Ha 1 OI. JeCTBUTEIHHON
BHYTpeHHe# cronmocTt Y. [IpoTecTsl He 3amMeTiH OBl IIOCHITIATHCS KaK OT
akuuoHepoB X, Tak u oT Komuccuu no neHHsIM Oymaram u Oupskam, KoTopas
CJIEIUT 3@ 3aKOHHOCTBIO CIIMSHUIN 3apETUCTPUPOBAHHBIX HHBECTULIMOHHBIX
KOMITaHUH. 3aKIII0YeHUE TaKOM CAEIKU MPOCTO HE JOMYCTHIIHN OBl

B ciryuae mpou3BOICTBEHHBIX KOMITaHHA, KOMIIAHUK cepbl 00CTyKHUBa-

HUS, (PUHAHCOBBIX KOMIIAHUH U T.JI. CTOUMOCTb, KaK IIPaBUJIO, HE TaK TOY-
HO BBICUHUTBIBAETCS], KaK B CJIy4yae C NHBECTULMOHHBIMHM KOMIIaHUAMU. TeM
HE MeHee Mbl ObUIM OYEBHIIAMHU, KaK CIUSHUS B 3TUX OTPACIsiX HAHOCHIN
3HAUHUTENBHBINA yIIepO CTOMMOCTH KOMITaHUK-TIPHOOpeTaTeneid, 1oJ00HO
OMHMCAaHHOMY BBILLIE THIOTETHYECKOMY MPHUMEPY. ITOro ymepda MOKHO
n30exkaTh MPU YCIOBUH, YTO PYKOBOJUTEIH U YJIEHBI COBETA AUPEKTOPOB
OyAyT OLICHUBATh 3aKOHHOCTb JIFOO0H CHENKH, UCIOJb3Ys OJIUH KPUTEPHid
JUTs 00eMX KOMITAaHUH — MpHOOpeTaTels ¥ MPOoAaBIa.

Hakomner, crieayeT cka3aTh HECKOJBKO CIIOB 00 3 hekTe «IBOHHOTO yaapa»,
KOTOPBIM HAHOCUT BJIaJIeNbllaM KOMIIAHUH-IIPUOOpeTaTeNs pa3BOJHEHNE
CTOMMOCTH akiuil. I1epBslil ynap — moTepst BHyTPEHHENH CTOMMOCTH KOMITa-
HUH, 3TO IIPOUCXOIUT HEMOCPEACTBEHHO BO BpeMsl clusHUs. BTopoii ynap —
KOPPEKTHUPOBKA B CTOPOHY IIOHMKEHMS, YTO BIIOJHE €CTECTBEHHO IIPU PHIHOY-
HOH OLIEHKE YK€ pa3BOJHEHHOH crouMocTu OusHeca. IlockonbKy HacTosmue
u Oyayuiue BiaJenblibl He CTaHyT, KOHEUHO, IJIATUTh CTOJIBKO YK€ 33 aKTUBHI,
HaXOJSIIUECS B PaCOPSHKEHUH PYKOBOACTBA, KOTOPOE MPOCTO pa3pyllaeT
3TH CaMbl€ aKTHBBI BCJIEICTBUE HEMPOYMAHHOTO BBIITYCKA aKIUil, CKOJIbKO
OHM 3aIIaTAT 3@ aKTUBbI, YIPAaBIsAE€Mble I'PAMOTHBIMU U TAJIAHTIMBBIMU
cnenuanuctamu. Eciy, KOHEUHO, OHM HE IIMTAIOT IBHOM HENIPUA3HU K CaMHUM
cebe. Korza pykoBoICTBO KOMITAaHUM ITyX0 K HHTEpECaM BIIAJEIbIIEB, aKI[H-
OHEPEHI MIOHECYT YOBITKH M3-32 TOTO, YTO COOTHOIIEHUE LIEHBI 1 CTOUMOCTH
OyzeT He B IOJIb3Yy UX aKIUH (OTHOCHTENBHO JAPYTUX), U HE BAXHO, yBEpseT
JI1 PYKOBOJICTBO, YTO MX JI€HCTBHUS, MPUBEIIINE K Pa3BOJAHEHHIO, OBUIN CITy-
YyaeM eIMHUYHBIM U OOJIblIIe He ITOBTOPSTCS.

OTH yBepeHUsl BOCIPUHUMAIOTCS PIHKOM KaK 3aBepeHMs OpULIMaHTa, YTO
TapakaH B cajaT [IoIaJl CIy4allHO M 4TO 3TO CIIyYUJIOCh B IIEPBBIN U MTOCIEAHUN
pa3. Takue 0OBsCHEHHS, Take U3 YCT JPyroro opuinanTa, He MOT'yT OCTAHOBHTh
CHIDKEHHE cIpoca (CJIeI0BaTeIbHO, U PhIHOYHON CTOMMOCTH) Ha CalaThl KaK co
CTOPOHBI BO3MYILIEHHOTO KJIMEHTA, TaK U €ro coceiel, 00 lyMbIBAIOIIHX 3aKa3.

12 Voppen Badderr
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ITpu npouux paBHBIX YCIOBUSIX, CAMbli BBICOKHH Kypc akIuii Ha poHI0BOM
PBIHKE OTHOCUTEIIEHO BHYTPEHHEH CTOMMOCTH — y KOMIIaHHIA, pYKOBOIHUTEIN
KOTOPBIX JIEMOHCTPHUPOBAJIN SBHOE HEXKEJIAaHHUE BBITyCKATh B JIFOOOH MOMEHT
aKILIMU Ha YCJIOBUSX, HE BBITOJIHBIX BIAJIEIbLIaM 3THX KOMIaHUM.

Sl ynmoMuHan, 9T0 pH MOTJIOMICHHUSIX MBI TIPEIIMIOYUTAEM HCIIOIh30BaTh JIEHEKHBIC
cpencTBa, a He akiuu Berkshire. [IpudnHbl cTaHYT MOHSATHBI IOCTE U3Y4YEHUS

oT4YeTa: eCu OOBEAMHHUTH BCE HAIM CIWSHUS KOMITAHUH ¢ HCIIOIh30BaHUEM
TOJIBKO aKHI/Iﬁ (I/ICKJ'HO‘Iaﬂ MOPOBEACHHBIC C ABYMS NJOUYCPHUMH KOMITAHUSMU -
Diversified Retailing u Blue Chip Stamps), o0Hapy>KuTcs, uTo ymep0 Haumm
AKIIMOHCPpAaM HaHECEH HECKOJIbKO 6OHLHIPII>JI, yeM eCiIH OBl BOOGH.IG HE MPOBOANIIT

3TH CHIEIKH. XOTS MHE OOJIBHO 3TO TOBOPUTH, HO, BHITYCTHUB AKIIWH, 51 TIOTPATHI
BaIly JeHBIU. BaM ciemyeT 3HaTh OHO: 3TO CIYYHUIIOCH HE TIOTOMY, YTO MBI
OBUIH KaKUM-TO 00Pa30M BBEJICHBI IPOAABIIAMH B 3201y K/ICHUE, ¥ HE TIOTOMY,
YTO OHH OBIJIM HE CIIOCOOHBI TOCIIE CIHMSIHAS KBATU(DUIIMPOBAHHO YIIPABISAThH
KoMIaHueil. HampoTus, mpu nmeperoBopax o cieike mpoaaBiibl ObUTH a0COITIOTHO
OecTpUCTPACTHBI U YECTHBI, a ITOCJIe — IHEPTUYHBI U dPPEKTUBHBI.

[IpoGiieMa e COCTOUT B TOM, UTO MBI BIIaJIcEM JICHCTBUTEIHLHO U3YMHU-
TENIHHOU TPYMION MPEANPUITHIA, a 3TO 03HAYAET, YTO OOMEH YacTH UX Ha
YTO-TO HOBOE TIOYTH HUKOT/Ia HE MMEET CMbIcTa. BeImyckast mpu cnusHum
aKIIMU, MBI TEM CaMbIM YMEHbIIIAEM BaIlly JOJIO Y4acTHs BO BCEX KOMITaHH-

SIX, aKIFSIMU KOTOPBIX MBI BiajgeeM (Coca-Cola, Gillette m American Express),
a TaK)Ke BO BCEX HAIIMX 3aMevaTelbHbIX (hupMax-nipousBoautessx. [Ipumep
13 00JIaCTH CIIOpPTa IOMOXKET TOHATH TPYIHOCTH, C KOTOPHIMH MBI CTAIKHBa-
eMcsi: 1iis 6eiicO0IBHON KOMaH bl MPUOOPETEHUE UTPOKA, KOTOPHIH, KaK
OKUaeTCs, CocOOeH BEIOUTH 350 OYKOB, TIOYTH BCET/a 3aMeUaTeIbHAS
c/eNka, KOHEYHO, €CIIH €l He MMPUXOJIUTCS TI0 YCIOBHIO IOTOBOPa OTAATh
UTPOKa, crtocoOHOTo BEIONTE 380 0uKoB. [TocKoNbKY B HallleM CIHCKE HTPO-
KH, BeIOuBaromue 380 04KOB, MBI IOIBITAINCH 3AIUIATUTH 3a ITOTJIOLIEHUS
HaJTUYHOCTHIO, UTO 3HAYUTENHHO YITYYIIIAIO HAIK Pe3ynbTaThl. Haummas ¢
National Indemnity B 1967 r. u npogomxkas See's, Buffalo News, Scott Fetzer
u GEICO, MbI mpnoOpenu 3a AeHbI'M HeMajlo KPYIHBIX IpenpusTUuil, Je-
SITETHOCTh KOTOPBIX, C TEX TOP KaK MbI KYITWJIN WX, CTaJla HEBEPOSTHO yC-
MenrHol. DT mornomeHus nodapwiu Berkshire orpoMHy0 cTOMMOCTH — TO-
pasno OOJBIIYI0, €CITM YECTHO, YeM S OXKHUIAIT ITPHU MOKYTIKE.

MpbI cuuTaem Juist ce0sl MOUTH HENMPUEMIIEMBIM «COBIBATh MOIOPOXKE» HAILITH
HBIHENITHUE KOMITAHUW W UX aJIMAHUCTPATUBHBIN cOCcTaB. B oTnuune ot mieMsiH-
HUKa Koponst Aptypa Mopapena, o kotopom [ 'mHeBpa ckazana: «Bce, uTo 1 Mory
CKa3aTh O HEM, JTO TO, UTO €My CYXKICHO yIadyHO JKCHHUTHCS. Jro0as KeHImHa
BBIIIE €T0», s Berkshire ymadaao sKeHUTHCS — €710 BECbMa HETIPOCTOE.
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[Ipu n3ydeHun cIvsHUN U MOTJIOIEHUH KOMITAHUY MHOTHE YIIPaBJIEHIIbI, KaK
MPaBUIIO, Cpa3y 0OpaIaloT BHUMaHHE Ha TO, SBIISETCS JIH CIeIKa Pa3BOIHSIOIICH

WM HE Pa3BOJHSIONICH JTOXOJI Ha aKIUIO (MJTH, KaK TOBOPAT B (PMHAHCOBBIX
YUpPERKICHHSX, OaTaHCOBYIO CTOMMOCTD B pacuere Ha akiuio). [Toqo0Hoe BHHU-

MaHHe MPEACTABISIET HEMAITYI0 0acHOCTh. [IpeacTaBpTe TOMBKO, UTO 25-1eTHHI
CTYJICHT IIEPBOTO Kypca JEJI0BOro aAMHHUCTpHpOoBaHus MBA moymMsiBaet o

CJIIMSIHUU CBOUX 6y[[yHII/IX OKOHOMHUYECKHNX UHTEPECOB C NUHTCPECAMU 25-11€eTHETO
nojeHnmka. CtyaeHT MBA, He monmy4aromuii 3apmiary, 00Hapy»XHT, 4TO B pe-
3yJbTaTEe CIAUSHUS €r0 KaK aKTHMBA C aKTUBAaMU MOJICHIIUKA 110 MPUHIUIY «aKIIHH
3a aKIMK» JOXOJI ero B Oimkaiiniee Bpems BoipacTeT (1 oueHs Hertoxo!). Ho

YTO MOXKET OBITH JUISI CTYJIEHTA TIIyIiee, YeM Mo00Has cjenka?

B KOPIIOPATUBHBIX CACIKaX MJIsA MOTECHIUAJIBHOTO MMOKYIIATEIIA TaKXKE ITy-

[0 KOHI[CHTPUPOBATHCS HA TEKYLIEM JOXOfe, KOTAa Y IMPEoiaracMoro
00beKTa MOTIIOLIEHUS IPYTUE TEPCIEKTHBBI, APYTrOe COUYETaHNHE ONePAIOH-
HBIX U HEOTEPAIMOHHBIX aKTHUBOB MO0 Jpyras CTPYKTypa KamuTama.
Berkshire oTka3anach OT MHOTUX CIHSIHUH ¥ HOTIJIOIICHUH, KOTOPHIC 3HAYH-
TEJILHO TOBBICHIIN ObI TEKYIIHHA 1 KPATKOCPOYHBIN TOX0J, HO YMEHBIIIU OBl
BHYTPC€HHIOIO CTOMMOCTb Ha aKIHUIO. Mum1 IoCJI€A0BAJIM COBETY XOKKEHCTa
Voitna ['percku: «/lBuraiitech Tyna, rae  Oyjer miaiida, a He Tyna, e  OHa
ecTb». B pe3ynbTare Hallll aKIIMOHEPHI TEeph HAa MHOTO MHJUTHAPIOB J0JI-
JapoB Ooraue, yeM eciid Obl MBI UCIIOJIB30BAIIN CTAHAPTHBIA MCXaHH3M.

[ledanbHo, HO (haKT — camble KPyMHBIE MOTJIOMIEHUS AEMOHCTPUPYIOT
MPOCTO BOMHMIOIIEE HAPYIICHHE DaaHca: ¢ OHOM CTOPOHBI,  OHH SIBJISIFOTCS
30JIOTBIM JHOM JJIsI aKHMOHEPOB KOMHaHI/II/I-HpI/IO6peTaTeJIH, OHHU yBEJIMYMBa-
0T JIOXOJI M CTaTyC PYKOBOJICTBA KOMITAHHH, OHH TPOCTO «TOPIIOYEK MEIa» IS
WHBECTHUITMOHHBIX OAHKUPOB M JPYTHX MPOPecCHOHAIOB ¢ 00enx cTtopoH. Of-
HaKO, C PYTOi CTOPOHBI, OHHU, YBBI, OOBIYHO YMEHBIIAIOT COCTOSTHUAE aKIIHO-
HEpPOB KOMIIAHUU-TIOKYTATeNs U 3a4aCTyI0 — 3HAYUTEIBHO. DTO MPOUCXOAUT
IIOTOMY, YTO IJId MOKYIIATEJIs BIIOJTHE TUIIMYHAA CUTyallusd — OTAaBaThb 6OHL—

ITyI0 BHYTPEHHIOI0 CTOMMOCTb, Ye€M MONIy4arh. «CIemanTe 3TO B JOCTATOYHOM
KoJuuecTBe, — ropoput J>xoH Memun, 6biBIIMiA rnaBa Wachovia Corp., — u
CUHMTANTE, YTO 3aMyCTHIIU "MMCHMO CYACThsI" B OOPaTHOM HAIIPABICHUU.

B nosrocpouHoii mepcrnekTuBe KBanu(UKAIKs PyKOBOACTBA KOMIAHHH B
BOIIpOCax pacrpe€aciICHr KalluTalla OKa3blBa€T OrPOMHOEC BJIMAHUC HA BHYT-
PEHHIOI0 CTOMMOCTH KOMITAHUH. Iloutn 1o OIIPEACIICHUTIO ﬂeﬁCTBHTCHBHO
XOpollee MpeAnpusITie MPHHOCUT ropas3io 0oJblie JeHer (1o KpaiiHel mepe,

CITyCTSI HECKOJIBKO JIET [TOCIIE OCHOBAHMS), 4EM OHO MOJKET HCIIONB30BaTh IS
BHYTpeHHHUX Hyx . Kommanus Moriia Obl, pasymeercs, pacpeaeiuTh JeHbIH
Cpeau aKIMOHEPOB B BUJIE AUBH/ICH/IOB HIIM [TOTPATHTH Ha BBIKYT akuuid. Ho
4acTO BMECTO 3TOTO TE€HEPAbHBIA THPEKTOP MPOCTO CHPAILIMBAET OTAEN
CTPATETHYECKOTO IJIAHUPOBAHMSI, KOHCYJIHTAHTOB I WHBECTUIIMOHHBIX
O0aHKUPOB, IMEET JIM CMBICI, C UX TOYKH 3PEHUS, IPEANPUHITH OJTHO-/IBA
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TIOTJIONICHHSI. JTO BCE PAaBHO, UTO CIPOCUTH JU3aiiHEepa WHTEPhepa, HyKEH
nu BaM kogep 3a 50 000 gos.

IIpobnema MorsoIe s YacTo paccMaTpyUBaeTcs ¢ OMOJIOIHIECKOM TOUKU
3pEHUsA: MHOTHE T€HEPAJIbHBIEC TUPEKTOPA JOCTUTAIOT CBOETO MOJI0XKEHUS OT-
yacTH Osaronaps U30BITKY )KU3HEHHBIX CHJI U CAMOMHEHHIO. Beb eciu pyko-
BOJIATINN paOOTHUK W3HAYATHHO HAIENIEH dTUMH Ka4eCTBAMH B JIOCTATKE, UTO,
HaJl0 IIPU3HATh, MHOI A BeChMa I10JIE3HO, TO OHU HHUKY/a HE UCUE3HYT U IOC-

JIe TOT0, KaK OH MOJTyYUT BBICOKUM MOCT. M BOT KOr/1a Takoro reHepanbHOro
JIUPEKTOPA KOHCYJIBTAHTHl TOOILPSIOT K 3aKJIIOYEHUIO CENOK, €r0  peakLus
OyzeT Takoii ke, KaK y MOAPOCTKa, KOTOPOMY OTeI] 1aeT J0OpO Ha HOPMAIbHYIO
CEKCYaJIbHYIO XHU3Hb. B TakOM Jie7e, TOJIbKO CKaKH — YTOBAPHUBATH HE HAJIO.

Heckounbko ner Ha3ax ofuH MOH APYT, TeHEpabHbIN JUPEKTOP, HEYMBIII-
JIEHHO omucall (B LIyTKY, cpa3y OrOBOPIOCH) BCIO NATOJIOTUIO0 MHOTUX KPYIIHBIX
caenok. Jpyr ympaBisul KOMIIAHHEH, KOTOpas 3aHMManach CTpaxOBaHHEM
COOCTBEHHOCTH OT HECHACTHBIX ciiyyaeB. OH OOBSCHSUI ~ CBOUM TUPEKTOPaM,
[IOYEeMy XOTeJI IPUOOPECTH HEKYI0 KOMIIAaHHIO, 3aHUMABIIYIOCS CTpaXOBaHU-
eM xwu3HU. [locie JOBOJIBHO HEYyOESIUTEILHOTO OypUaHus 00 SKOHOMHYECKOM
U CTPAaTErn4yecKoil MoJoIIeKe CBOEr0 CTPEMIIEHHSI OH BHE3AITHO OTCTYIIIII OT
CLIEHapus U ¢ 030pHBIM BHJIOM IPOCTO cKa3all: «/la nagHo BaM, pedsra, y
BCEX YK€ TaKas €CTb».

A B Berkshire Hamm pyKoBOIUTEIH NO-IIPEKHEMY MOTYyYarOT HE3aypsIIHbIE
JIOXOJIbI OT 3aypsIIHBIX Ha MEpBBIN B3I NpeanpusTuil. B kauecTse nepsoro
mara 3TH PyKOBOAUTENM OyIyT MCKaTh CIOCOOBI ONTHUMAIBHBIM 00pa3oM
HCIOJIB30BaTh NPUObUIE CBOMX KOMIIAaHUM, a TO, YTO OCTaHETCS HEUCIOJIb30-
BaHHBIM, OHM OTZAAyT HaM ¢ Yapiu. MBI, B CBOIO ouepellb, IMONbITaeMCs
UCIIOJIb30BATh 3TH CPENCTBA TAKUM 00pa3oM, 4YTOOB! YBEIHMYUTH BHYTPEHHIOKO
CTOMMOCTH Ha akuuo. Haa mens Oyaer cocTosATh B TOM, YTOOBI MOTJIOTUTD
YacTh NPEANPUATHS UIIH BCE NMPEANPUATHE, B NEATEIBHOCTH KOTOPOI'0, KaK
HaM KaXkeTcs, Mbl  pa30upaeMcsi, MMEIOILEro XOpOIINe YCTOMUUBBIE  IKOHO-
MHUYECKHUE [T0Ka3aTelH U BO3IJIaBIIIEMOE CUMIIATUYHBIMU HaM PYKOBOIUTE-

JIIMH, K€M MBI BOCXUIIIAEMCSI U KOMY JOBEPSEM.

B. Ilpooymannulii ébixyn akyuii npomug «3e1eHo20 wanmaxica *» ok

Tot dakt, 4To MBI 010OpsieM NPAKTUKY BBIKYIa aKIMii, OCHOBaHHYIO Ha B3a-

HMOCBA3HU HeHa/CTOI/IMOCTB, HC O3HaA4YacT, 4YTO Mbl KaAKUM-TO 06pa30M noa-
JEPKUBAEM «3€JICHBIN [IAHTaX» — MPAKTHKY, KOTOPYIO CYUTAEM OTBPATH-

**Curyanys, Ipu KOTOpOH OOJIBIION MaKeT aKIHi IePIKUT HEAPYKEI0OHO HACTpOCHHAs
KOMITaHHUS, YTO  BBIHYXK/ACT «IEJIEBYI0» KOMITAHHIO BBIKYIIaTh aKIHH CO 3HAUMTEIbHEH
npeMuei, 4To0bl N30ekKaTh MOTIIOLIeH sT. — [Ipum. nep.

**1984.
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TenbHOU. B Takux caenkax o0e CTOPOHBI MPecieAyI0T COOCTBEHHBIE TIEIIH,
HCIIOJIBb3YS] HUYETro He I0J03PEBAIOIIYI0 JOBEPUHUBYIO TPETHIO CTOPOHY. Ur-

POKH:

1y

2)

3)

«aKIIMOHEP-BBIMOTATEIb», KOTOPBIH €11 A0 TOr0, KAK BBICOXHYT
YEpPHUJIA HA €T0 CBUJICTEJIbCTBE HA aKLWH, NIEPEIACT MOCIAHNUE
«KOIIIETIEK UJTN KU3Hb» PYKOBOACTBY KOMIIaHUH;

WHCaliepbl KOMIIAHUH, KOTOPBIC UIIYT MHUpPa JIFO0O0H IIEHOM, eCITH,
KOHEYHO, IUIATST 3a 3TO HE OHH;

AKIIMOHEPHI, ICHHTU KOTOPBIX HCIIOJB3YIOT UTPOKH 2, 4TOOBI PO
rHaTh UTpokoB 1. Korga «mpuib ocaner», MUMOJIETHBIA aKIIMOHEp-
BBIMOTaTelb 3aBUT O «CBOOOTHOM MPEANPUHUMATEILCTBE», PYKO
BOJICTBO-COYYACTHHK MTPOU3HECET peub 00 «HHTEpecax KOMIIaHUN»,
a HEBUHHBIN aKIMOHEP, MOJYAIUBO CTOSIIHUI B CTOPOHE, OILIATUT
3Ty KOMOMHALHIO.

C. Beikyn ¢ ucnonvzosanuem 3aemHuvlx cpeocma *

Ecnu ycnenrHoe moriomeHne HaCTOIBKO TPYTHO OCYIIECTBUTE, KaK B TAKOM
ciy4ae 0ObSCHUTH HEJJABHUH TTOBCEMECTHBIN ycIieX OONBIIIMHCTBA CACIOK 110
BBIKYITY C HCTIOJB30BaHUEM 3aeMHBIX CpecTB? OTBET B 3HAUNTEIHLHON Mepe
Kpoetcs B 3¢ dekTe Hanora Ha NPUObUTh U APYTUX TAKHX YK€ MPOCTHIX BEIaX.
Korna B TUIIOBOM BBIKYIIE C HCIIOJIb30BAHUEM 3a€MHBIX CPEACTB HOpMaJIbHBIN
AKIIMOHEPHBIN KamuTal KoMIaHuH 3amernaercs Ha 90% 3anMMCTBOBaHUSIMU

u Ha 10% HOBLIMH OOBIKHOBEHHBIMH aAKIIHSIMH:

1)

2)

COBOKYITHAsI phIHOYHASI CTOUMOCTB BCEX HOBBIX OOBIKHOBEHHBIX aKITHid
BMECTE C HOBBIMU 3aMMCTBOBAHUSIMH CTAHOBUTCSI HAMHOTO BBIIIIE
NpeXHEH PEIHOYHON CTOMMOCTH BCEX MPEXK/IE BHITYIIIEHHBIX 0OBIK
HOBEHHBIX aKLUH, IOTOMY YTO CYIIECTBYIOLIHH NOTOK NMPUOBLIH 10
HaJIOr000JI0KeHUs O0JIbIIIE HE TPUXOIUTCS AEIUTh C HAJTOTOBBIMU
MHCIIEKTOPaMH, KOTOPHIM pPaHee 3a4acTyio I0CTaBaJIOCh OOJIbIIe
JICHET B IO, YeM IOIy4all aKIUOHEPHI;

JAaXE MOCJIC NEpEepacpCaCJICHUS BbIMTPhIIIA OT CHUXKCHUA HAJIOTa HA
l'IpI/I6BIJ'IB B ITOJIB3Y OBIBIITHX AKIITMOHCPOB ITYTEM BBIIUIATBI UM CBEPX
BBICOKOM OTCTyHHOﬁ HCHBI OCTAaBIIAACA 4YaCTh BbIUIPLIIIA IIPUBOAUT K
TOMY, YTO CTOUMOCTDb HOBBIX OOBIKHOBEHHBIX aKIHi (KOTOpLIe TCIICPb
BO MHOI'OM CTaJIX CIICKYJIATUBHBIM BApPpPaHTOM C XOPOUIMMHU YCJIOBU
}IMI/I) OKa3bIBAETCS 3HAUMTEILHO O0Jiee BLICOKOﬁ, 4CM Koraga ObLIH
IoANrCaHbl BCE JOKYMEHTBI Ha IMOIJIOMICHHUE,

1989 r., nucemo Yapis3a T. Mynrepa akunonepam komnanun Wesco Financial Corporation.

HepeneanaHo C pa3peuieHus aBTopa.
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3) HOBBIE «BIAJIENbIIBI» TOT/Ia MPUOETIIN K CTPATETUAM, KOTOPBIE TPY T

HO HE TOJILKO pa3paboTarh, HO U OCYIIECTBUTH:

— OHH OTKa3aJIUCh OT MHOTHX PAacX0JI0B, KOTOPHIX MOXHO 0e3 yIep
0a n30exaTh (B 3HAUUTEIHHOM CTETIEHH, 9TO PACXObI Ha TIEPCOHAT),
M OT HENMPUOBLILHBIX CEKTOPOB, KOTOPHIE B ONPEICIICHHOM COYCTa
HUH HaKJIaJbIBAIOT HA MPEYCIEeBaIOIUe KOPIOpauu (BKI0Yas
HAIy) «KOJIJIOBCKUE Yaphl JICHOCTH» U 0€3IyMbsI, «TBOPSAT MIJIO
ceplue» K JIOJSAM U Yepe3 JaHHYIO KEPTBY U OJaronpHusITHBIE IO
TOCPOYHBIE MEPCIIEKTUBBI ONPABABIBAIOT KEPTBY IIPUHECECHHYIO;

— OHM pacIpoajy HECKOJIBKO MPEAIPUITHI MO CBEPXBBICOKUM
LIEHaM, IEMOHCTPUPYSI OPOM CaMyl0 He3aTEHINBYIO MUKPOIKO
HOMHYECKYIO ITPOHULIATEIIBHOCTD, POJIAB UX MPSIMOMY KOHKY
PEHTY, a HHOTJa HEKOHKYPUPYIOIIEH KOMOAaHUU-TTOKYTIATENIO
(KOTOpYIO JOBOJBHO JIETKO, YIMBUTEIBHOE JENI0, HAUTH), HE
HaxXoJsIIelicss B COOCTBEHHOCTH PyKOBOJICTBA, KOTOPAst JKelaeT
3aIUIaTUTh IIOYTHU CTOJIb JK€ BBICOKYIO LIEHY, YTO U KOMIIaHHsI-
KOHKYPEHT;

4) HOBBIC «BJAJCTBIBI» TOTJA JIOJDKHBIM 00pa30M U3BJICKAU TIOJIb3Y

HE TOJIHKO M3 HAJIOTOBOTO 3 (deKTa U IPYrHX MPOCTHIX JEeHCTBHUMA

M0 PEOPraHu3allii, OTMIMCAHHBIX BBIIIE, HO TAKXKE U3 BOJIIIEOHOTO

s dekTa HaOABKU HA CTOUMOCTH KOMITAHUH TPH KPaifHE BEICOKOM

(hMHAHCOBOM JIEBEpPE/KE BO BPEMS JITUTEIILHOTO JIEIIOBOTO OyMma,

COTPOBOXKAAEMOT0 TIOJEMOM (HOHJIOBOTO PHIHKA.

Hy>xHo nu cTpaHe, yToOBI MHOTHE (UJIH JIaXKe BCE) KPYITHBIC KOMIIAaHUH
BCEr/a, a HE TOJBKO B UCKIIIOUUTENIBHBIX CUTYalHAX, UMEIH OUYEHb BBICOKYIO
JTOJIIO 3a€MHBIX CPEACTB B KaluTale, — WHTEPECHBIN COI[MAIBHBINA BOIIPOC.
Pa3Be B KanUTaIHCTHIECKON CHCTEME HE OYEBHIHO, YTO COIHANbHAS (YHKITHS
KOMITaHHH COCTOMT B TOM, YTOOBI OBITH (DPHHAHCOBO COCTOSITENBHBIMH, YTO
MO3BOJIUT UM JIEUCTBOBATh B KAYECTBE aMOPTHU3aTOPOB BO BPEMsI KPU3HCOB,
3aIlIMIIas TEM CaMbIM 3aBUCHMBIX OT HUX Pa0OTHHUKOB, TOCTABIINKOB U TOT-
pebwureneii, XoTst ObI OTUACTH, OT pe3kuX n3meHnenuii? IIpas Ovut benmxamua
@DpaHKIIMH, KOIJa BBIpa3wl HAPOAHYIO MYIPOCTb B Anemanaxe 6eonozo Pu-
yapoa: «IlycToMy MelIKy TpyJHO CTOSTh MpsiMo». He sBisieTcs mu cnabas
KOMITaHHUS, TI0]] 3aBSI3KYy HAOUTAas TOITaMH, COIMATBHON aJUIETOPUEH MOCTa
C HEJOCTATOYHBIM PE3EPBOM KOHCTPYKITMOHHOW MTPOYHOCTH? YUUTHIBAS TOT
(hakT, 4TO BBIKYII C HCIIOJIb30BAHMEM 3a€MHBIX CPEICTB UMEET OIPEICIICHHOE
OyraroTBOpHOE BO3/IEiCTBHE (B TOH K€ Mepe, Kak M Ha000pOT) Ha PUHAHCO-

BbIE PE3yJBTATHI B IOJTOCPOYHOH MEPCHEKTHBE, CKOIBKO THICSY JIEeCIIOCOOHBIX
JIIOZIEH MBI 5KEJIaeM BOBJICYb B MOKA3YIIHYIO PECTPYKTYPHU3ALUI0 KOMIIAHUU,
KOTOpas 1) yMEHbIAeT HAJIOT Ha MPUOBLIb, 2) YaCTO UCIBITHIBAET HA TPaHH

(oJ1a TPOYHOCTH AHTHMOHOTIONBHBIX 3aKOHOB ¥ 3) COCPEIOTOUNBAET BHIMA-

HHE JEJIOBBIX KPYrOB Ha KPATKOCPOYHOM IIOTOKE JEHEKHBIX CPENCTB I
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WHBECTHUPOBAHUS, YTOOBI C IOMOIIBIO 3TUX JICHEKHBIX CPEJICTB CHU3HUTDH THE-
Teluil ypoBeHb 3a10JkeHHOCTH? M HakoHel, Kak TOBOPUT (He py4aroch 3a
JIOCIIOBHYIO TPaKTOBKY) Ipodeccop mkosbl npaBa Komymouiickoro yHuBep-
cutera Jly JleBenmraiin: «MbI IeICTBUTEIHHO XOTHM, YTOOBI BCE KOMMED-

YEeCKUE TPEATNPUATHS, OyIydIr BaXXHBIMU COIUATBHBIMU YUPEHKJICHUSIMH,
HENpPEePBIBHO MIPOAABAINCH, KAK KOHTPAKTHI HA YaCTh CBUHOM TYIIH, HIY-

el Ha IPOU3BOACTBO OEKOHA?»

Hrak, 0TBETUB Ha COLHUAIIBHBIE BOIPOCHI, MBI JIy4llIe TOHUMAEM TPH ac-
NIeKTa JaHHOU cUTyaluu. Bo-nepBhIX, BIMAHNE HAIOTOBOro 3¢ ¢ eKTa HacTOJb-
JKO CYLIECTBEHHO B OIEpalldsaX II0 BBIKYIY C UCIOJIB30BAHUEM 3aC€MHBIX
CPEZACTB, UTO YCIEX CIEJIOK BOBCE HE 03HAUYAET, UTO BCE OYyAET JIETKO U IIpU
OOBIYHBIX TIOTJIOIICHUSAX KOMITaHUH. BO-BTOPBIX, OPJIbI CIIEKYIISTHTOB B TAKOTO
poJa caenKax Ternepb BMECTE ¢ HAMH YBEJIMYHMBAIOT OO YPOBEHb LIEH Ha
MOTJIONICHHS B yIIepO ApyruM MOTEHIIMAIBHBIM TOKYMATENIIM, BKIIIOYas
KommaHuio Wesco, KoTopasi He KelaeT MaKCUMHU3UPOBATh HAIOTOBBIE BBITO-

JIbl Yepe3 MaKCUMU3UPOBaHHOE 3aUMCTBOBaHuUE. Y B-TpeThbUX, 3TH CHEKYJISIH-
THI HE UCUE3HYT [0 TEX IMOp, IMOKA CYIIECTBYIOT HBIHEITHHE 3aKOHBI, pazpe-
HIalouMe 3aKiIroyaTh NoAo0HbIe caeinkd. COrjlacHO STHM 3aKOHaM Y TakKHX
WUTPOKOB B HAIMYMK HE MPOCTO (PUTOBBIN JTUCTOK, a peasibHbIe IpenMyiec-
TBa, KOTOPBIE U CIIOCOOCTBYIOT UX JESITENbHOCTH. JlaXke IPpU TOM, YTO 030D

W HEYJAAYW YMEHBIIAT UX YUCJIIO, & LIEHBI IIPU CIAEJIKAX IO BBIKYITY YIIAAyT,
KallUTaIM3UPOBAaHHAS CTOMMOCTh, COKpAIAIOIasi HANOr Ha MPHOBLIb, IO-
IpexHeMy coxpaHutcs. CiaeqoBaTeNbHO, Ul CAENOK OCTaHeTCs JOCTaTOYHO
BITOJTHE 00OCHOBAHHOTO cTUMYa. KoHEeuHO, HeMallo MpeBpaTHOCTEH 0XKuIa-

€T «DKUHHA» CCNIOK BBIKYIIA 32 JIOJTH, HO B OYTBIJIKY OH HE BEpHETCS JI0 TE€X
I10p, II0Ka €My HE NPUKAXKYT HOBBIC 3aKOHEL.

Hano cka3aTh, 4TO NIPUYMHBL, IO KOTOPBIM CIIEKYJISTHTHI IPEIaraoT Bbl-
COKHE LIEHBI, HE OTPAaHUYUBAIOTCSA TEMHU MPEUMYILECTBAMU, KOTOPBIE OHU
MOJTy4aroT Oarogaps HaJOTOBOMY 3aKOHY W TOTOBHOCTH PEOPTaHU30BATh
KOMITaHUM OBICTPO U 0e3 0c000ii meneTbHOCTH. Elle psi MPpUYHH KpoeTcs
B CaMO CTPYKType, THIIMYHOH U1 IJIaBHBIX IIapTHEPOB ¢ HEOTPAaHUUYEHHOM
HUMYIIECTBEHHOW OTBETCTBEHHOCTBIO TOBAPHUILIECTB 110 BBIKYITY C IIpHBJIEYE-

HUEM 32EMHBIX CPEJICTB, — OHH MPAKTHYECKU HE PUCKYIOT COOCTBEHHBIMHU
cpencTBaMu (IPUHUMAs BO BHUMAHUE U JICHEKHBIA B3HOC), B TO BpEMsI Kak
BO3MOXHasi MpPUOBUIb BechbMa 3HAYMTENbHA. Bce 3TO CHIBHO HalOMUHAET
JIeJIAT, JOOBIBAIOLIMX U IPOJAIOIIUX CBEIEHHS O JOIMIAIX epe]] CKadKaMu

Ha UNMNoApoMe. A KTO-HUOY b BUIEI, 9TOOBI 3TH pedsiTa Melaiu KITUeHTY
JIeNnaTh Kak MOKHO OOJIbIlie CTaBOK?

Komnannu Wesco qy>xbl IpaBuila BEIKYTIA C UCIIOJIB30BaHUEM 3a€MHBIX
CPEIICTB, JIJIsl Hee CTOsIIee MOTIIOIEHIE BCeraa ObIJI0 dKECTKOW UTPOi. A 3a
MIOCJIETHHE TOJIBI ATA UT'Pa CTaNa HalIOMUHATH JIOBIIO (hopenu Ha ozepe JInu
B mtate MuUHHecoTa, Iie OJUH U3 MEPBBIX MOUX JENOBBIX MapTHEPOB D1
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XOCKHMHC pa3roBapuBajl coO CBOMM MHIEHCKUM MPOBOJHUKOM. becena Obla
IIPUMEPHO TAKOT'O COAECPKAHMS:

— B aTom o3epe xoTb oiHy Qopens noManu?

— Hu B xakom Ipyrom o3epe BO BceM mrate MuHHECOTa HE ToOMMaIn
(hopenu OotbIIe, YeM 3/1eCh. ITO 03€PO CIABUTCS CBOCH (Hopebio.

— Kak gonro Te1 peibaunis 31ech?

— 19 zer.

— U ckonpko popenu moiman?

— Hwu ogHoit.

Korna pykoBoACTBO IPUHUMAET HAIly TOUKY 3pE€HHS, MOXKHO 01aromno-
JIYy9IHO n30ekaTh BCeX «ITIOABOIHBIX KaMHel» B CACIIKax II0 IMOTJIOIICHHIO
KoMnaHui. Byap To mo Toil mpuyMHE, YTO AJS APYTUX, Kak HaM XodeTcs
AyMaTh, UI'pa CJIMIIKOM KECTKasd, UJIHU K€ IIOTOMY, YTO UI'pa CIIMIIKOM KEC-

TKass juis Hac. Kak Obl TO HHM OBLIO, pe3ynbTaT i akiuoHepoB Wesco
OJMHAKOB: MCHBIIC BPA3yMUTCIIbHBIX ,I[eI\;ICTBI/If/'I, 49Y€M HaM BCEM XOTCJIOCh
Ob1. OnHO yTemaeT: KPyIHbIE HEMONpaBUMble, KOT/a YK€ JeHCTBUTEIBHO
HHUYECro HEIb3s CACIIATh, 6GHBI IIPpY IOITIOMCHUAX PEAKO MMPOUCXOIAT U3-3a
.]HOHCIZ, KOTOPBIC CUYHUTAIOT, UTO HUI'Pa B IMOIJTIOIECHUEC — HEYTO BPOJAEC JIOBJIIN
pBIOBI B 03epe JInu.

D. Pazymuas nonumuxa nocnoweruii *

MoxeT noka3aTbCsl CTpaHHBIM, YTO MBI TaK PaJOBAJIMCH B TOT r0OJI, KOTAa
3aKJIFOYHIIN TPU CHACJIKHU IIO IMMOTJIOMICHUIO, YUHUTbBIBAsA, YTO HAa OTUX CTPAHU-

nax nozuaepram/l COMHCHHUIO IlGﬁCTBHS[ I10 TITOTJIOILIICHUIO 6OHLHII/IHCTBa py-
KoBoguTeneil. OTIOXHYB OT XJIOMNOT MO MOTJIONIEHUI0, MbI ¢ Yapiu, oiHaKo,
HC yTpaTI/IJ'II/I CKCIITULIM3MaA: MbI I10J1aracM, 4To GOHLHII/IHCTBO CHACJIOK neﬁc—
TBUTCJIBHO HAHOCAT ymep6 AKIIMOHCpaM KOMHaHI/II/I-HpI/IOGI)eTaTeJ'U[. Cimnr-

KOM YacTO OKa3bIBAIOTCA CIIPABEIJIMBBIMU CIIOBA U3 U3BECTHOM ornepsl « HMS
Pinafore»: «Benmwm penko SBISIFOTCS TEM, €M OHU KaXXyTCs, — ¥ MOJIOYHAs
MIEHKAa BBIAET ce0s 3a CMBKU». VHBIME cITOBaMU, TIPOJABIIEI M MIX TIPE/I-
CTaBUTEJIM HEU3MEHHO TPECTABIAIOT (DUHAHCOBBIC IPOEKTHI, HOCSIINE
CKOpee pa3BJeKaTeIbHbIN XapakTep, HEKEIU IPOCBETUTENbCKUI. B yMeHun
MIPEACTABUTH BCE B PO30BOM CBETE Y OJUI-CTPUT MOXKET MOTATATHCS JAXKeE C
BammmarToHOM.

U Bce-Taku mpUYUHBI, 3aCTaBISIONINE TOTEHIIMAIBHBIX MOKYMATEIeH JIHNIIb
CMOTPETh Ha 3TU MIPOEKTHI MPOJIABIIOB, OCTAIOTCS HEMOHATHBIMHU JIJIST MEHS.
Me1 ¢ Yapnu He yiocTauBaeM MX JaKe B3IJIAa, BCETJa MOMHS UCTOPHUIO
YelloBeKa, Y KOTOpPOro Oblia xpomast Jioma s. OH MoIien K BeTepuHapy U

*1995; 1991 (nocneanuit — ¢ MOXOXKUMH BepCHAMH, HauHHAtOImMUMucs B 1982 r. u no3a-
Hee).
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cripocuit: «Bbl Moxkere momoub MHe? Jlomaas y MEHs TO pe3BO CKayeT, TO
XpoMaTb HAYUHACT». Ha 4gto BETCpHHAp €EMY OTBCTHUJIL: <<KOHC‘-IHO, nomMory

— Korja Jjomanas OyJeT pe3BO CKakaTh, MpoAail ee». B Mupe ciusHuil u
HOFJ’IOH_ICHI/II\/JI TaKUMHU «JioagAbMH» TOPTYIOT B pO3HHILY, BbIaBas UX 3a BC-
JIMKOJICTTHBIX PHICAKOB.

YV Berkshire Takue jxe TpyTHOCTH B BOCIIPUSATHHU OyAYIIETO, KAK M Y CKJIOH-
HBIX K HOIJIOMICHUI0 KoMnaHui. Kak 1 oHHM, MBI TOXKE CTaJIKUBaeMcsl C TH-
NMYHON TPOOIIEMOiA, KOTOPYIO MPOAaBel] KOMIIAHHH OTIMYHO OCO3HAET B
OTJIMYME OT MOKYIAaTessl, YeM MOJIb3YeTCsl IIPU BEIOOpPE BPEMEHU MPOJaku —
OH BCETJla 3HaeT, KOrJja KOMIaHus OyJIeT «pe3BO CKaKaTb».

Ho JAAKE B 3TOM CJIy4ac€ y HAaC €CTb HECKOJIBKO MMPEUMYIIECTB, CaMO€ 00JIB-
110€ U3 KOTOPBIX COCTOUT B TOM, YTO y HAC Hem CTPATErHUeCcKOro IJIaHa.

A 3Ha4yuT, HAaM HE HY>KHO MPUAEPKUBATHCS KAKOTO-THO0 OMPEEICHHOTO
Kypca (KOTOpBI OYTH BCera MPUBOIUT K TIIYIOH IIeHE MMOKYIKH), HO BMeC-

TO 3TOr0 MBI MOXKEM IIPOCTO PEIINUTh, YTO AEHCTBUTEIBHO BBITOJHO IJIs
COOCTBEHHHKOB KOMITaHHH. HpI/I HOPUHATHUUN PCHICHHS MbI BCECTa B YME CpaB-
HHUBAEM JTI00bIE IUTAaHUPYEMBIC 1Iarv, YyauTbiBasd OECATKU BO3MOXKXHBIX Bapu-
AHTOB, BKJIIOYAsI MOKYIIKY HA ()OHIOBOM PHIHKE HEOOIBIIHNX TOJECH JTyUIITIX
B Mupe mpeanpustuil. Hamma cucrema cpaBHeHHs (TOTNOMIEHHE MO0  mac-
CHUBHBIC I/IHBCCTI/IHI/II/I) PEAKO UCIIOJIB3YCTCA PYKOBOAUTEIISIMH, KOTOPBIC  3a-
LUKJICHBI TOJIBKO Ha PaCIIUPEHUH.

B unTepBBIO KypHany Time HeckoJbKO JeT Hazax Ilutep JApykep oueHs
TOYHO BbIPA3HJICA 110 3TOMY IMOBOAY: «PaCKpO}O BaM CCKPET: 3aKJI0OYaThb CACII-

KH — JIy4Ille, YeM MIPOCTO paboTaTh. 3aKiII0YaTh CACIKH 3a0aBHO U MPHUATHO,
a paboTa — JIeJI0 MBUTbHOE. PyKOBOIUTH UeM-THO0 — MPEX/IE BCETo, AeaTh
MHOTO TSDKEJIOW U KpOHOTJ'IPIBOﬁ paGOTBI... 3aKJIF04YaTh CACIIKH — 3TO POMAH-
TUYHO, CEKCYyaJbHO. IMEHHO OATOMY 3aKJIHO4AETCS CTOIBKO COBEPIIEHHO
0ECCMBICIIEHHBIX CAETIOK».

EHIC OIHO HalI€ MPEUMYIICCTBO MPH MOIVIOIICHUAX: B KAUYCCTBE OILIaThI
MbI MOXKEM NPEATIOKHUTH nmpoJgaBuaM akKmuu, 3a KOTOPBIMHU CTOUT HEBEPO-
ATHOE KOJIMYECTBO BBIJAIOIIKXCS KOMITaHui. Hanpumep, 4enoBek miim cembs,
JKEJIaromue M30aBHUTHCS OT OZHOI'0 3aME€YaTCIbHOTO MMPEANIPUATHUA, HO O/I-
HOBPEMECHHO KCJIAOIHUE OTCPOUNUTH BBIILIATY IIOJOXOAHOI'O Hajiora Ha HE-
ompeJieIeHHee BpeMsi, OXOTHO CKIIOHSTCSI K MHCHHUIO, 4To akiuu Berkshire
NPEACTaBISIIOT COOON Upe3BBIYaiHO yIOOHBIN B BiageHus. Ha camom
Jiene, s CUUTAaro, YTO UMEHHO 3TH COOOPaKEHUS! ChIrPAIM BayKHYIO pOJIb B
JIByX TOTJIOMIeHUSX B 1995 T., 32 KOTOpBIE MBI 3aIIaTHIIA AKITUSMHU.

[IponaBiiel HEpenKO OECTIOKOSITCS O TOM, YTO CTAHET C UX KOMITAHUSIMH B
KOpIopanuu: odecneyar Jiu 10CTOMHbIE YCIO0BUS JUIsl TPOAYKTUBHON paboThI
ux MeHepkepam. U caoBa Berkshire npenaraet Heuto ocobennoe. Hammim
MEHeIKepaM CBOMCTBEHHA He0ObIYaliHasi CAMOCTOATEIBHOCTh B ICUCTBUSX.
Kpome Toro, Hama cTpykTypa cOOCTBEHHOCTH TIO3BOJISIET MPOJABIIAM OBITH
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YBEPEHHBIMU: €CJIU 51 TOBOPIO, UTO MbI IOKYIAeM HE IJI NEPENPOJaXu, TO
9TO JEHCTBUTEIBHO TaK, a He uHaue. Co cBOEH CTOPOHBI, MHE HPAaBUTCSI UMETh
JIEJI0 C BJIAAEIbLAMU, KOTOPBIX BOJIHYET, YTO CIYUUTCS C UX KOMIIAHUSMH U
JIIOAbMH. HO, CKOpE€E€ BCETO, MOKYTATEII0O MEHBIIC BCETO XOUETCA UMETh ACII0
C TakuM INENCTWIBHBIM IIPOAAaBIOM, BE€IAb IIPOCTasA INpoAaaka KOMIIaHWMHU C
ayKIMOHA JOCTABIISIET MEHbBIIIE XJIOMOT.

B JAOIIOJIHEHHUE KO BCEMY IIPOUCMY €IIE OAHUM HITPUXOM K HAIEMYy CTUIIIO
HOFJ'IOH_IGHI/Iﬁ SABJIICTCS, KOHCYHO, MHTEPEC K HE CIIMIIIKOM MAJICHBKUM CACII-
kam. Ecnu Bl Bajeere win paboTaeTe Ha KOMIIAHHIO, 3apadaThIBAIOIIYIO
50 miH. JOJIJI. HJIN 0OJIBIIIE J10 BbIYC€TA HAJIOI'OB, 1 OHA ITPU 3TOM COOTBETC-
TBYET KPUTEPUsIM, c(HhOpMYTHMPOBaHHBIM HIDKE, TO3BOHUTE MHE. Obemniaro,
HAaIl pa3roBOp ocTaHeTcs B TaiiHe. Eciiu BbI Bee elie He 3aMHTEepecOBaIINCH,
3aHECUTE Hallle IIPEUIOKEHNE B apXUBBI CBOEU MaMATU — IPUTOJUTCS, BEb
BPSIZL JIM MBI KOTJa-THO0 MOTEpsieM HHTEepeC K KOMIIAHHUSIM C XOPOIIUMH (Hu-
HAHCOBBIMH PE3yJIbTaTaMU U TPAMOTHBIM PYKOBOJICTBOM.

B 3akaroueHne 3Toro HeOOJIBIIOTO TpaKTaTa O IMOIVIOIECHUAX 51 HE MOTY
HE IIOBTOPUTH 3aHUMATEIIbHYIO UCTOPUIO, PACCKA3aHHYIO MHE B HPOIILIOM
roJly pyKOBOJUTENEM OJHOW KoMnaHuu. IIpeampusitie, Ha KOTOPOM OH
AcJiall Kapbepy, OBLTO IpoCTO 3aME€YaTCIbHBIM, HCU3MCHHBIM JIMJACPOM B
cBoei otpacin.  OpnHa 6e1a — OCHOBHAS MTPOAYKIIHS ATOTO NMPEANPUITHUSL
Obu1a KaTacTpo(hUUeCKd BHEIIHE HelpHBIeKaTelnbHa. [l03TOMYy HECKOJIBKO
JECSATHIETHH Ha3al KOMIIAHUS HAHSUIa KOHCYJIbTAHTa [0 BOIIPOCAM YIIPaB-
JIeHUs1, KOTOPBIH (pazymeeTcs!) MoCcoBeTOBall MPUOETHYTh K TUBEpCU(PHKa-
WY, ToraanrHe MoqHoU npuuyne (pokyc Toraa eimie ObUT HE B MOJIE).
Bckope komnanust mpuoOpesia MHOKECTBO KOMIIAHHM, B Ka)KJIOM Cllydae
MOCJIe TOTO, KaK KOHCAJIITUHTOBas (hupMa IpoBesa J0aroe (M JOpOroe) mc-
clieZioBaHKE B 00JIaCTH MoryiomeHni. «M 94To B urore? — nevanbHO MPOU3-
Hec pyKoBoauTelb. — Korza Mbl TOIbKO HAYMHAIN, KOMIIAHUS TIOTyvaa
100% npubbuH OT CBOEH NIEPBOHAYATLHON NEATENTbHOCTH. JlecsTh JeT
ciycTsl MbI tonrydaeM 150%».

OT10 00eCKypaKuBaeT, HO sBIsIeTCS (DaKTOM. B "eThIpex ciaydasx, KorJaa Mbl
npuoOpeTany KpynHble KOMIAHUU, UHTEPEChl KOTOPBIX MPEACTABISIIN U3BEC-
THbIE UHBECTUIIMOHHBIE OAHKH, JIUIIb B OJJHOM U3 CAEJIOK HHBECTUIIMOHHBII
OaHK caM BBIIIEN Ha HAC. B OCTaNbHBIX CIydasx HEMOCPEICTBEHHO 5 MIIK MOM
IpyT OBLTH HHUIIMATOPAMHU CACIKH YK€ TIOCIIE TOT0, Kak 0aHK HaYMHAI pa-
60TaTh O COOCTBEHHOMY CIMCKY MOTEHLUAIBHBIX TproOpeTaTeneil. Mbl Obl
OYEHb XOTEIH, YTOOBI MOCPETHUK 3apabaThIBall CBOM KOMHCCHOHHBIC, TyMast
0 Hac, a MOCEMY €lIe Pa3 MOBTOPIOCH, YTO MbI HIIEM:

— KpymnHble npuoOperenus (1o kpaituen mepe, SO MIIH. AOJJI. 10 BbI-

yeTa HaJIOroB);
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— OYEBHJIHYIO CTAOMIIBHYIO JOXOJHOCTh (OyIyIlIne MPOEeKTHI I HAC
HE TPEJICTABIISIIOT MHTEpECca, KaK U CUTYalluy THUMa «OIaronpusTHBIN
MTOBOPOT»);

— TPEIIPUATHS C XOPOILIEH JOXOMHOCTHIO KalluTaNa Py HE3HAYUTEND
HOM HCIIOJIb30BaHUH 3a€MHBIX CPEICTB MU BooOIIe 6e3 ux mpu
BIICUCHUS;

— KOMITIETEHTHOE PYKOBOJCTBO (MBI 3TO 00ECIIEUUTh HE MOXKEM);

— HECJIOXKHAas Cenuaan3anys KOMIaHUH (€CIIM B KOMITAHUH HCIIOJNb
3yeTCsl MHOXKECTBO TEXHOJIOTUH, MBI IIPOCTO HE pazdepemMcs B HUX);

— 3ampammBaeMas [eHa (Mbl HE XOTHM TPaTUTh BIIyCTYIO CBOE BPEMsI
U BpeMs IIPOoJiaBLia, Bes IEPErOBOPHI, JaKe NPeIBapUTEIbHbIE, O
CIENKE, [IeHa KOTOPOY HEU3BECTHA).

Kpome Toro, MbI He BBSI3BIBaEMCS BO BpaxkieOHble mornomenus. [Ipu

BBINOJIHEHUH 3TUX YCIIOBUH MbI 00€I1aeM MOJIHYI0 KOH(PUIEHIINATBHOCTD U

OUEHB OBICTPBIN OTBET (OOBIYHO B T€UEHUE MSTH MUHYT) OTHOCUTENBHO TOTO,
HMHTEpeCyeT Hac mpeioxkeHne uin Het (B ciydae ¢ H.H. Brown ato 3ansmno

JlaKe MEHBIIE MMATH MUHYT). MBI IpeANOYnTAEM IJIATUTh 32 MOKYNKY JCHEX-
HBIMH CPEJICTBAMH, HO TOTOBBI pACCMOTPETh U BAPUAHT BBINYCKa aKIUW [IPU
YCJIOBHH, YTO MOJYYUM IO BHYTPEHHEN CTOMMOCTH KOMIIAHUH CTOJBKO XK€,
CKOJIBKO OTAAHM.

Hamr mro6umblit BUI nproOpeTeHus: pyKOBOACTBO KOMIIAHUH, OHOBpE-
MEHHO SIBJISIIOLIEECS U €€ COOCTBEHHUKOM, JKEJIACT MOJIY4YUTh 3HAYUTEIbHBIC
JIEHEe)KHBIE CPEeICTBA, MHOT/IA /IS ce0sl, HO Yallle — JJIsi CBOMX CEeMel WK
MIACCHBHBIX aKLIMOHEPOB. B TO ’ke BpeMs 3TH PYKOBOJUTENN XOTAT COXPAHUTD
3HAUUTENBHYIO JJOMI0 COOCTBEHHUKOB KOMIIAHUH, YTOOBI U JaJIbIlle YIPABIISITH
ero, kKak npexnae. Co cBOel CTOPOHBI MBI IIPEIaracéM UCKIIOYUTEIBHO BbI-
TOJIHbIE YCIOBUSA JUIA TaKUX COOCTBEHHUKOB. MOXKeTe CIIPOCUTH TeX, KTO YXKe
WUMEJ ¢ HaMH JIEN0, YTOOBI YOS TUTHCS B 3TOM.

Hawm ¢ Yapnu dacTo npeyiaraiy CAEIKH 10 MOMJIOMIEHHIO, KOTOPBIE JaXKe
OTHAIEHHO HE COOTBETCTBOBAIH HAIIUM TpeOOBaHUSIM. 3a0aBHO, HO MBI BAPYT
O0OHapyXUJIM: €CJIU BBl aeTe OOBABICHUS O IIOKYIKE KOJIJIU, BaM 00s3aTelb-

HO IIO3BOHSAT U IONBITAIOTCS NMPOAATh KOKep-craHueneil. CTpoka U3 ecHU B
CTUJIC KAHTPU KaK HENb3sl JydIle BBIPAKACT HAIIM  OLIYIICHUS 10 IOBOIY
HOBBIX BEHUYPHBIX TPEANPUATHH, OJaronpusTHHIX TOBOPOTOB MIIH MPOJIaXK
1o TUMy aykimoHa: «Korja He 3BOHUT TenedOH, Thl 3HAH — 3TO SI»*.

[loMuMO 3aMHTEPECOBAaHHOCTH B IOIVIOLIEHUM KOMIIAHUH, ONHCAHHBIX
BBIIIIE, MBI TAK)KE MPOSIBIIIEM UHTEPEC K JOTOBOPHBIM MOKYIIKAM KPYIIHBIX,
HO HE KOHTPOJIbHBIX IAKETOB aKIMH, COTOCTABUMBIX C TEMH, KAKMMH MBI

B 1988 u 1989 rr. nocnennsist hpasa 6vi1a  Taxoit: «Hamr nHTEpec B HOBBIX BEHUYPHBIX
HPEANPUATHAX, OIAarONPHUATHBIX HCXOJAaX WM MPOJIaXKax 110 TUITY ayKIIMOHA MOXKET JTydlle
BCETO OBITH BBIpa)keH ToNABUHU3MOM: «[lojkairylicTa, BKIIFOUUTE MEHS MUMO CIHCKa».
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BrnageeM B Capital Cities, Salomon, Gillette, USAir, Champion u American
Express. OI[HaKO HacC HE NPHUBJICKAIOT NPCIIIOKCHUS O HpI/IO6peTeHI/IﬂX, KO-
TOpbIE MBI MOTJIM OBl CaMH HAaUTH Ha (DOHIOBOM pPBIHKE™.

E. Ilpooasas komnanuto **

BonpmMHCTBO BIafenbleB KOMIIAHUM TPATAT JYUYLIYIO YaCTh CBOEH KU3HH
Ha co3JlaHue KoMmmaHuu. [TyTem 0eCKOHEYHBIX TOBTOPCHUI OHU OTTAYHBAIOT
CBOM YMEHHMS U HaBBIKHM B MEpUeHIali3uHre, NOMVIOLIEHUAX, TIoA0ope mepco-

Hasa 4 T.1. Bce 310 — npouecc o0yyenus, 1 ommbKa, COBEpILIEHHAs B IIPO-
11ecce, BIOCJIEACTBUY 3a4acTyl0 CTAHOBHUTCS 3aJI0TOM IIpo(ecCHOoHANN3Ma U
ycmexa.

CoOCTBEHHUKU-YIIPABISIONINE, HATPOTUB, IIPOIAIOT CBOE JIEI0 TOJIBKO
OJTHAKABI — M HEPEAKO B SMOLMOHAIBHO TSATOCTHOH 00CTaHOBKE, MO 1aB-

JEHUEM cO Bcex cTopoH. Hepenko 3To naBieHue OKa3plBalOT B OCHOBHOM
OpoKepbl, KOMUCCHOHHBIE KOTOPBIX 3aBUCST OT JOBEIEHHS CACIKH IO MPO-
Jlayke 10 KOHLA, HE3aBUCUMO OT €€ MOCIEACTBUHN KaK AJis MOKyHaTes, TaK
u Ui npoxasia. ToT (akt, 4To pelreHne BaykKHO AJISI BIajeNnblia ¥ ¢ puHaH-
COBOH, U C JINYHON TOYKHU 3PEHUS, 3HAUUTEIHHO YBEIMUUBACT M10/IBEPKEH-

HOCTb OIIMOKaM BO BpeMs cIeNKd. M 3Tu ommOKy, JONyIIeHHBIE B ITpoIiecce
MPOAAXKH («YTO CIY4aeTCsl TOJBKO OJMHPA3 B )KU3HU») KOMIIAHUU, OYCHb
YacTO OKa3bIBAIOTCS HENOIPABUMBIMU.

[lena — oudeHb BaxXHBIH, HO HE BCET1a pEIIAIONINI acTIEKT Mpoaaku. Bl
1 Ballla CEMbsI BJIAJIEETE YHUKAJIBHBIM, €IMHCTBEHHBIM B CBOEM POJIE IPE/-
MPUATHEM, U JTIO0OH TOKyMaTeNb MPU3HAET 3TO. DTO TaKXkKe BUA KOMMepUec-

KOH JesITeIbHOCTH, KOTOPBIN ¢ rogaMu OyJIeT CTaHOBUTHCS Bce Ooiiee mpu-
ObuTbHBIM. [T03TOMY €cni BBI pemnTe He IpoJaBaTth ceidac, TO CO BpeMeHeM

BaIll¥ IIAHCKI 0OJIbINE 3apaboTaTh HA 3TOM yBenaudarcs. OCO3HaB 3TO, MOXKHO
HE CITEIITUTH C MPOJAKEH U BRIOPATH MOKYIIATENS!, KOTOPBIA BaM HPaBUTCS.

Ecnu xe BBI Bce-Taku peliiu npojaBaTh, TO, Kak MHe kaxercs, Berkshire
Hathaway siBnsieTcs moaxoAsIIIUM BapHAHTOM, TIpEaJiarasi psl MPeruMyIecTB,
KOTOPBIX HET Y OONBIIMHCTBA IPYTUX MOKyHareneld. DTUX MOKymaTeneil Mox-

HO OTHECTH K CIEIYIOIIUM KaTETOpHSIM.
— Komnanus HaxoquTcs B IpyroM peruoHe, Ho paboTaer B Baleil niu
aHAJIOTMYHOM cdepe NesTeTbHOCTU. Y TaKoro MOKyIaTens, He3aBU-
CUMO OT JIJaHHBIX 0OCIIAHUM, 00sI3aTeILHO HAWAYTCS YITPABJICHIIBI,
KOTOpBIE YBEPEHBI, YTO 3HAIOT, KAK HA CaMOM JIeJI€ Ha/10 PYKOBOIUTH

* B Ooee mo3qHUX MECEMax ecTh pa3a: «UeMm Oobliie KOMITaHHS, TEM OOJIBIIE HAIll HHTEPEC.
MBsI XoTenu Obl OCYIIECTBUTH MOTJIOIIEHHE T1e-TO B Ipeaenax 5-20 MIIpA. 0L ».

** [Tpunoxenue B 1990 r. — ¢opma nmrcsMa, pa30CiIaHHOrO MOTEHIHAIbHBIM IPOaBIaM
KoMranuii; 1999.
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Ballleld KOMITAaHWEW, 1 PaHO WM MO3HO 3aXOTAT OKa3aTh MOCUIbHYIO
MPAaKTHYECKYIO «IIOMOIIb» B 3TOM. Ecnmu kommaHus-TiproOpeTarens
KpyIHEE, TO y Hee, KakK MpPaBWUJIO, B pacIOPsHKEHUHM HAXOAUTCS LI
B3BOJ] YNPABIICHIIEB, 3aBEPOOBAHHBIX 3a TOABI Pa0OTHI, KOTOPBIX
3aMaHWJIM, B TOM YHUCJIC U OOCIIAHUSIMU, YTO X Ha3HAYAT PyKOBOIUTH
MpUOOpPETEHHBIMU KOMIIAHUAMH. Y HHUX CBOW B3TJISI/ HA BEIIH, U, TAXKE
€CJIN BbI I0OMBaeTeCh HECOMHEHHO JIYHITNX (DMHAHCOBBIX PE3YJIbTATOB,
B KaKOI-TO MOMEHT Y€JIOBEUECKasi IPUPOJa BO3BMET CBOE, 3aCTABUB HX
MOBEPHTH, YTO MX METOAbl paboThl ropazno 3¢ddexkruBHee. Ckopee
BCEro, y Bac €CTh JAPY3bsl WIM 3HAKOMBIC, KOTOPHIE HMEJIH OIBIT
mpoJaxku GUPMBI KPYITHBIM KOMIIAHUSIM, | S MOI03PEBAl0, UTO HA MX
OTBITE TOJATBEPKAACTCS CKIOHHOCTH KOHTPONMPYIOUIEH KOMIIAHUU
OpaTh Opasapl MpaBieHHs JOYEPHUMU KOMIAHUSIMH B CBOM DYKH,
0CcOOEHHO eci 3HaKoMa crien(uKa OTPaciH WK, 10 KpaitHel mepe,
Kaxercss 3HakomMod. —  DuHAHCOBBHIA KOMOWHATOp, BCeraa
OTIEPUPYIONIHIA OONBIIMMU CYMMaMH 3a€MHBIX CpeJICTB. B ero mmanax
— mepemnpomaxka NyOnMdHOW aMOO0  APYyrol  KOMIAHWH B
OnaronpuaTHbIE MOMeHT. OdYeHb 4YacTO caMoe OOIbIIoe, YTO OH
YAOCYKUTCS CHIeNiaTh, — CMEHHTb METOJIbI OYXTanTepCKOro ydera
KOMITaHUY TOJIBKO ISl TOTO, YTOOBI TIOKA3aTe)IM MPUOBITHHOCTH ObLTH
MPEACTABICHBI B HAN0OJIEE BRITOTHOM CBETE, MPEXKIE YEM €My yIacTCs
OyaronoyyqyHo nu30aBUTHCS OT Hee. [1000HbIe CIeTKN CTAHOBATCS BCE
0ojee 4YacTBIM SBICHHEM H3-32 MOABEMa (OHIOBOTO pHIHKA H
OTPOMHBIX (PUHAHCOBBIX PECYPCOB, TOCTYITHBIX JIJISl TAKMX CIEIIOK.
Ecnu Bce, 4TO XOTAT BaaAemblibl (2 TAKOBBIX OOJIBIIMHCTBO), 3T0 OOMEHATh
aKUWU Ha JICHbI'H, a YYaCTh KOMIIAHWUH JIJI1 HUX HE UMEET 3HAYCHUS, TAKOU
TUI TIOKymaTenel BmojHe mpuroaeH. Ho ecnu miis BiIagenblieB KOMIAHUS
npecTaBisieT co00i M0 TBOPUECKON pabOTHI 1EJI0H KU3HU U SBIISETCS
HEOTHEMJIEMOI! YaCThIO UX JTMYHOCTH U CMBICIIOM XKH3HH, TO JIy4IlIe TOUCKATh
Ipyrux mnokynareneil. Berkshire B 3ToM cMbicie — He COBCEM TUITHYHBIN
«IIOKYTIaTeNb». MBI TOKyNaeM IPEANpUsTHE C HAMEPEHUEM OCTaBUTh €r0, U
B TOJIOBHOM OpraHM3alliy Y HAC HEeT (B TOM HET U HYXJIbl) OTBETCTBEHHBIX
3a YIIPaBJICHUE MOTIIOIECHHBIMHA KOMITAHHUAMMU. Bce KOMITaHHUH, KOTOPBIMH MBI
BJIaJIe€M, IMEIOT OYEeHb BBICOKYIO CTEIeHbh aBTOHOMHOCTH. B GonblinHCTBE
Clly4aeB PYKOBOJCTBO KPYIHBIX MPEANPHUIATAN, HAXOIUBIINXCS B HalIel codc-
TBCHHOCTHU B TCUCHHUEC MHOTUX JICT, HC 6I>IBaJ'IO B Omaxe u JaXe HE BCTpEUa-
J0ck Apyr ¢ Apyrom. ITocie TOro kak Mbl mokynaem GupMy, 3a mpoaBHaMu
COXPAHSIETCsI IPABO PYKOBOAUTH €0 — CKOPEE MbI IIPHCIIOCA0INBaEMCS K X
METOJIaM, YeM Ha00OPOT.
U y Hac HeT HUKOTO (MO00HO, HAPUMED, CEMbSIM, HEJITABHO HAHSBIINM
CHEIMAIIMCTOB cO cTeneHbio MBA U T.71.), KoMy MBI o0emiany Obl B TIepernex-
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THBE PYKOBOJICTBO UPMO#, KOTOPYIO BBIKYITWJIM Y COOCTBEHHUKOB-yTIPaBJIs-
tommx. U e Oyner.

BbI 3HaeTe 0 HEKOTOPBIX HAIIMX MPOLUIBIX NpHoOpeTeHusX. S nmpunararo
CIIMCOK BCEX, Y KOTO MBI KOTAa-IMOO MOKYMald KOMIAHHUIO, © BBl MOXKETE
OCBEJIOMHUTBCS Y HUX, HACKOJIBKO CKa3aHHOE MHOW COBMAAAET C ACHCTBUTEIb-
HOCTBI0. OCOOEHHO IOUHTEPECYHTECh Yy T€X HEMHOTHX, YbI0 JIeSITeIbHOCTD
HeJIb3sl OBbLIO Ha3BaTh YCIIEIIHON, YTOOBI MOHATh, KaK MbI BeJIU ce0sl B HeOa-
TOIIPUATHBIX YCIOBUSIX.

JIro60ii moKymnaTesb CKaKeT BaM, YTO OH HY>KAaeTcs B BaC JIUYHO, U €CIIH
OH JICCTBUTENBHO JEIOBOM YEJIOBEK, TO OH, BECbMa BEPOATHO, NIEUCTBUTEIb-
HO HyXzJaeTcs B Bac. OHAKO y OYeHb MHOTUX MOKYIaTeNel Mo NpuynuHam,
0 KOTOPBIX YK€ TOBOPUJIOCH BHIIIIE, CIIOBA PACXOAATCA C esioM. MBI ke Oynem
MOCTYNATh TaK, KaK M 00eNIa)Iv, He TOJILKO YTOOBI C/IEPKATh OOCIIaHUE, HO
U U3 IPAKTHUIECKUX COOOpayKeHUI — IS JOCTHIKEHUS HAaTydIUX Pe3yib-

TaTOB EATEIBHOCTH.

HNMeHHO 3TUM MpaKkTHYeCKUM cOOOpaskeHUEM OOBSICHACTCS, TIOYEMY MBI
XOTENH ObI, YTOOBI YWICHBI CEMbH, OCYIICCTBIISIONINE YIPABICHHUES KOMITAHUCH,
COXpaHMJIM JOMTI0 B Heil B pazmepe 20%. Ham nyxHO 80%, 4TOOBI KOHCONH-
JTUPOBAThH MPUOBLTH B IEISIX HATOTOO0OIO0KEHHS, — HEMATOBAXHBIN JIJIs1 HAaC
m1ar. Ham BaxxHO, 4TOOBI COOCTBEHHUKH, OAHOBPEMEHHO PYKOBOASIINE KOM-
nmaHuei, ocraBamuch UMH. OOBIACHAETCS 3TO MPOCTO — MBI HE CIEIIUM  C
MOKYIIKOM, €CITM HE YBEPEHBI, YTO KIIOUYEBbIC WICHBI CYLIECTBYIOLIETO PaB-

JeHus He OyAyT HaluMu mapTHepamu. IIoCKoiIbKy [JOrOBOpHI O HaliMe He
MOTYT JIOJITO FapaHTUPOBATh 3aUHTEPECOBAHHOCTD B YCIIEIIHOCTH A€ TeIb-
HOCTHU, MbI OYJIET IoJIaraThCsl Ha CJIOBA.

Most cepa nedaTenbHOCTH — pa3MelleHne KanuTana, 0TOop U BO3HArpax-
JIeHUE TJIaBHBIX JIMI KOMIIAHHH, B KOMIIETEHIIMU KOTOPBIX YK€ BCE OCTAJIbHbIE
KaJpOBbI€ PEILICHNs, CTPAaTeTUH XO3AHCTBEHHON MAEATENBbHOCTH M T.I. Psn
pyKOBOISIINX cOTpYyIHUKOB Berkshire o00cyxmaloT co MHOI HEKOTOpPBIE U3
CBOMX PELICHUH, ApyTrHe XKe He AeJatoT ITOr0. TO 3aBUCHUT OT HUX JIMYHO U
B KaKOU-TO MEPE OT CIOKHUBIIUXCS MEKTY HAMH OTHOLICHUM.

Ecnu BBI pemaete, mvets nu aeno ¢ Berkshire, nMeiite B BUIy, 9TO MBI
IUIaTUM JIeHbI'aMU M YTO Ballla KOMIIaHUSI HU B KOEM ciiydae He OyJeT uc-
noJib30BaThest Berkshire kak momonHuTENbHOE 0OOECTIeUeHUE IS CCyIbl. MbI
HE TpUBJIEKaeM OPOKEPOB.

Kpome Toro, HUKOTJa HE CIYUUTCs, YTO MOCiIe OOBSIBICHHUS O CENKE TO-
Kynarenb HOHAET Ha MOITHYIO WIK HayHeT IpeasaraTb BHECTH pa3jInyHbIe
MONPABKH B JIOTOBOP (C M3BHHCHHUSIMH, KOHEYHO, U C OOBSICHEHUEM, UTO
BUHUTB-TO CJIeyeT OaHKH, alBOKATOB, COBET AUPEKTOPOB U T.A.). Y HakoHell,

Bbl OyZieTe TOYHO 3HaTh, C KeM UMeeTe Aeino. He npousoiiner u Takoro, 4To
MIEPErOBOPHI O CAETKE BEJl OMH PYKOBOMSIIUNA COTPYAHHUK, a HECKOIBKO JIET
CITyCTS AOJDKHOCTB 3aiIMET COBCEM APYTOM. MK 4TO Npe3nIeHT KOMIIAaHUH C
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Meyanbio B TOJIOCE CKaXXET BaM, UTO Ta UM WHAs EPECTAHOBKA MPOM30LLIA
10 TpeGOBaHI/IIO COBE€TA IUPEKTOPOB (BOSMO)KHO, YTO I1O UX XKC Tpe6OBaHI/IIO
NPOU30iIEeT MpoAaka Ballel KOMIaHUH JIs (UHAHCUPOBAHUS KAKUX-TO
HOBBIX ITPOEKTOB KOHTPOIUPYIOLIENH KOMITAHHH).

Bb110 OBI 4eCTHO CKa3aTh, YTO, IPOJAB CBOE JIEN0, Oorave, 4eM ceifuac,

BHI He cTaHeTe. MiMest B COOCTBEHHOCTH KOMITAHUIO, BBl YK€ TPAMOTHO HH-
BECTHpyeTe KarmuTall u obecrieunBaere cedst. [Ipogaka M3MEHHT CTPYKTYpy

BalICTO COCTOSAAHUSA, HO €0 CYMMY OHA HEC U3MCHUT. Hpoz[aBaﬂ, BBl OOMEHH-

Baere 100%-Hoe BIaficHNE ICHHBIMI aKTHBAMH, B KOTOPHIX BBI pa30upaeTech,
Ha IpyTHe IEHHbIE aKTUBBI — JCHBIH, MTOCIIEHNE, CKOPEE BCETO, OYAYT BIIO-

SKEHBI HEOOIBIINMU J0JIIMHU B aKITUH Hpe,I[HpPIﬂTPIﬁ, B KOTOPBIX Bbl IOHUMA-

€Te MEHbIIE. 3a4acTyr0 BCeTJa eCTh pa3yMHOE 0OOCHOBAaHHE IS MTPOJIAKH,
OJTHAKO €CIIM CIEJIKAa Y€CTHAsA, TO 0OOCHOBAHHE TO SIBHO HE B TOM, YTOOBI
CIIeNaTh MPOAaBIla COCTOSITENbHEE.

A He Oyny yTOMIISITE Bac, TOITOMY €CJIM Y Bac €CTh XOTh KaKas-TO 3auH-
TEpPECOBAHHOCTH B IIPOJIAXKE, TO BCeTa paj Bamemy 3BoHKY. [l Berkshire
OYJIeT YECThIO BIAJIETh BMECTE C PYKOBOJIAIIMMH WICHAMH Balllel CEMbU
KOMITaHHUEH . Uro kacaercst (GUHAHCOBOW CTOPOHBI BOIIPOCA, TO, YBEPSIIO
Bac, Mbl BCE YCTPOUM HaWIy4dlIuM 00pa3zoMm. 51 yBepeH, UTO BBI C yIOBOJIbC-
TBHEM OyJieTe yIpaBisaTh KOMIIAHUEH B TeueHue cheayronumx 20 JeT, Kak yxe
MMEITH yIOBOJIBCTBUE YIIPABIATH €10 B mpebiayue 20 Jier.

HUckpenne Baw
Yoppen E. baghgpemm

Hammu NOITIOIICHHUSA Pa3BUBAKOTCA COITIACHO HAIIPABJICHUAM, 3aJlaHHBIM py-
KOBOJUTECIIAMHU, KOTOPBIC IPpOAaJIM HaM KOMIIaHHH. B APYTUX KOMITaHHUAX
pyKOBOﬂ}[HII/Iﬁ COCTaB BIIOJHE MOYKET IOCBITUTE C€0S M3BLICKAHHMIO BO3MOXK-
HOCTEH OorjaomeHusas COBMECTHO C HMHBCCTHIHMOHHBIMH 6aHKI/IpaMI/I qgepe3
IpoLENypY ayKLHOHA, YTO yXkKe cTajlo 0OblyHOM npakThkoi. Hano cka3ats,
YTO JUIS ATOr0 OAaHKUPBI TOTOBAT «OYXTaTEPCKYIO KHUTY», KOTOpast HAlIOMH-
HAa€T MHC KOMHUKCBHI O CYIEpMCHE BPEMCH Moeit MOJIOOOCTH. Ilo BE€pCHU Yom-
CTPHT, B HEJaBHEM BPEMEHHU TUXasl U CKPOMHAasl KOMIIAHHUS [IOCIIE NEUCTBUI
WHBECTUIIMOHHOTO OaHKUPA CIIOCOOHA ONEPeUTh OJHUM MPBDKKOM KOHKY-
PEHTOB H MOJYYHUTH l'IpI/I6BIJ'IL, KOTOpas yBCJINIUBACTCA CO  CKOPOCTBIO BbI-
CTpcia. B36y/10pa>i<eHHHe 1 MOTPACCHHBIC TPUBCACHHBIMU B KHUI'C ITOKAa3a-
TEJSIMHM BIEYATISAIONIEH MOIIM BBICTABICHHON HA MPOJAXy KOMIIaHWH,
KagHbIC 10 HOFJ'IOH_IGHI/Iﬁ TCHECPAJIbHBIC JUPCKTOPA (KOTOpLIe B AyHI€ BCC —
Jlouc JIatiHc, HECMOTPA HA KPYTOW BHEUIHUH BHU[) MaJal0T B OOMOPOK OT
MEPENOITHAIOIMMX UX IMOLIUN.

Yrto 0co6eHHO 320aBHO B 3TUX OyXIraaTepCKUX KHUraX, Tak 3TO TOYHOCTb,
C KOTOpO¥ NpUOBLIL INIAHUPYETCS] HA MHOTO JieT Biepea. Eciu BbI cripocure
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OaHKHpa 0 OX0Jax, KOTOPBIE ero (UpMa TOIyIUT 8 Credyioujem mecaye, TO
OH MTHOBEHHO IIPUMET 3allJUTHYIO [103y ¥ HAYHET T'OBOPUTH, YTO KOMMEP-
yeckas AeATeNIbHOCTh U PHIHOK BEI — BECbMa HENpeAcKa3yeMble,  4TOOBI
JIenaTh KaKue-TO IMPOrHO3EI.

Bort ucropus, KoTopyro He MOTY He paccka3aTh B CBS3H C 3TuM. B 1985 .
KPYITHBIH HHBECTUIIOHHBIH OaHKUPCKUI TOM B3SUICS MPOAaBaTh KOMITAHUIO
Scott Fetzer, pa3meiiast ee akiuu Be3Je, I/ie TOILKO BO3MOXKHO, HO 0e3
ocoboro ycmexa. [Ipountas ux npemioxenue, 1 Hanucan Pansdy lero,
OeccCMEHHOMY TeHepabHOMY TUpekTopy Scott Fetzer, mposiBisis mHTEepecC
K MOKYTKE KOMITAaHWU. 5] HUKOT/Ia Mpex/ie He BeTpeuan Panbga, HO yxke
Ha CJIeyIOLIel HeJelle Mbl 3aKII04MIN ¢ HUM cAenky. K coxanenuto, cym-

Ma KOMHCCHOHHBIX COTJIACHO MUCHhMY O JOTOBOPEHHOCTH MEXITY Scott
Fetzer u 6aHkoM cocTaBsiia 2,5 MJIH. 10JUL. IIOCIIE POJaXH, AaXe eClIu

0aHK HE HWMeJ HUKAKOro OTHOUICHUs K HaXOXACHWI0  mokymatens. [Ipen-
ToJIarato, 4To riiaBa OaHKa MOYyBCTBOBAJ, UTO BCE-TaKU CIEAYET KAKUM-TO
00pa3oM 0TpaboTaTh CBOE BO3HATPAXKICHUE, TIOATOMY OH COOJIATOBOJIHI
MPEJIOKUTh HaM KONHUIO Oyxranrepckoil KHuru kommnanuu Scott Fetzer,
KOTOpYI0 moarotoBuna ero ¢gupma. Co cBoeil 0OBIYHON TAKTUYHOCTHIO
Yapnu oTBeTWII Ha 3TO: «S] Jryuine 3amiauy 2,5 MIIH. 10JUIL., TOJIBKO YTOOBI

He Yumamas 3TO».

B Berkshire Hama TmiatenbHO pa3paOoTaHHas CTpaTerdsl MOTJIOMIEHUN
COCTOMT B TOM, YTOOBI IIPOCTO >KAATh TeIe(hOHHOro 3B0HKA. K cuacThio, 3B0-
HOK pa3ziaeTcsa 00bIYHO II0TOMY, YTO PYKOBOJUTENb, KOTOPBIN YK€ y4acTBOBAJ
B IIPOJaXX€ HaM KOMIIAaHUHU, PEKOMEHI0BAJI HAC CBOEMY JPYTY.

F. Ilpeumywecmea noenowenuii *

[lo-BuarMOMy, yCHJIEHWIO aKTUBHOCTH B c(epe MOTJONIeHUH, HMeBLIeMy
MECTO B MTPOILIOM IOy, CIOCOOCTBOBAJIO JBa SKOHOMHUYECKUX (akTopa. Bo-
MEePBbIX, MHOTHE YIIPABJICHIIBI U BIAAENbIIbI IPEABUACIN MPEACTOSALINI B
CKOPOM BPEMEHH CIaJ] AeTOBOM akTUBHOCTH. U NEeHCTBUTENHHO, MBI KYTIHIH
HECKOJIBKO KOMIIaHHUH, TPUOBLTL KOTOPHIX MOYTH HABEPHSKA YIAACT B 3TOM
oIy C MAaKCUMYMOB, KOTOpbIX oHa gocturia B 1999 wmm 2000 1. YuuteiBas
TOT (paKT, 4YTO BCE HAIIM KOMITAHUU BPEMsl OT BpEMEHH MPETEPIICBAIOT B3JIe-
THI ¥ MTA/ICHUS], 3TU MAJEHU HEe UMEIOT HUKAKOTo 3HaueHus st Hac. (Toib-
KO KOoTrJa THBECTUIITMOHHBIC 6aHKI/I IpEACTABIAIOT KOMIIAHUU IIEPCIIEKTUBHO-

MY TIOKYTIATEII0, I0Ka3aTeNlh IOXOJHOCTH BCET/Ia ABUTaeTCs BBepX.) Hac He
3a00TAT HU yIapbl, HU MOTpsiceHust. YTO AEHCTBUTENBHO ATl HAC BaXKHO — 3TO
KOHEYHBIN pe3yapTaT. OHAKO HA pelIeHHs APYTUX JI0Ae HHOT/IA BIHSET
Onrxaiiias neperneKkTuBa, KOTopas MOXKeT KaK MOACTeTHYTh IPOAABIIOB, TaK

*2000.
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" YMCPUTD IIbUI IIOKYIIATECJIA, KOTOpBIﬁ, BO3MOX>XXHO, MOT' OBbI COCTaBUTH HAM

KOHKYPEHIIHUIO.

Bo-Bropsix (310 nomoruo Ham B 2000 T.), pbIHOK «MYCOPHBIX» 00JIMranuit
3a TOJ UCTOLIMIICS. 3a ABa MPEABIAYIINX roja MOKynaTely 3TUX Oymar ocia-

Owiu cBOM TpeOOBaHUs, MMOKYTIast 00sI3aTeIbCTBA BCET/1a 00ee CIadbIX IMU-
TEHTOB I10 3aHWKEHHBIM 11eHaM. [lociencTBus 3Toi caboCTH NPOSIBUIINCH B
IpouuIoM T1oay B CTPEMHUTECIBHO YBCIMYUBAIOIIEMCA KOJIMYCCTBE HEUCIIO-
HEHHBIX 00s13aTeNbCTB. B 3T0# aTMocdepe «prHaHCOBBIC» KOMITaHUH (T€, KTO
XO0Y€T MCIIOJIB30BaTh NPH IMOKYIIKE JINIIb HE3HAYHUTEIIbHYIO 4YaCTh CO6CTBGHHBIX
CPEACTB) OKa3aJIKCh HE B COCTOSTHUU TOJIb30BAaThCSl 3a€MHBIMU CPEICTBAMU
B HEOOXOIMMOM UM 00BEME. A Te CpeJICTBa, UTO elle ObUIN UM JIOCTYITHBI,
ABJIAJIMCH OUCHB JOPOTUMM. CHCHOBaTeHI)HO, Korja B IpoIjioM roay npea-
MPUATHUA BBICTABJIAIUCH HAa MTPOAAXKY, TE€, KTO OCYHICCTBJIA BBIKYII C UCIIOJIb-
30BaHUEM 3a€MHBIX CPCACTB, CTAJIM MEHEC arp€CCUBHBIMU B IIPCATIOKCHUN

ICHBI. HOCKOJ'IBKy MbI aHAJIM3UPYEM 3aKYTIKH UCXOOA U3 COOCTBEHHOTI'O KaIlH-
Tajla KOMIIAaHWHY, HAIllM OLEHKH HE MpPEeTepIen U3MEHEHUH, a 3TO 03HAYAeT,
YTO MBI CTaJIM 3HAYUTEIBHO 00Jice KOHKYPEHTOCTIOCOOHBIMH.

[ToMuMO 3KOHOMHUYECKHX (DAKTOPOB, KOTOPBIE CHITPAJIU B HAIIY TOJIB3Y, Y
Hac MOSIBUJIOCH TJIAaBHOE U MOCTOSTHHO YCUJIMBAIOIIEECs MPEUMYILIECTBO MIPH
OCYIIIECTBICHHUH MOTIIONICHU — BCE Yallle MPOoJIaBel] caM BHIOMpaEeT HAC B
KauecTBe MoKynaTelis. ToT (akT, KOHEYHO, HE TAPAaHTHPYET CACIKY Kak
TaKOBYIO, BEJb MPOAABIIaM JOJKHA TTOHPABUTHCS MPEJIIOKEHHAS [IEHA, a
HaM — UX MpeANpUsATHE U yTpaBieHYeckuil coctaB. OgHaKo 3TO AeiCTBU-
TEJIbHO TIOMOTa€eT.

151 Hac HeManoBaXKHO, €CIIM MPOJIaBLA IEHCTBUTEIBHO 8OIHY e, KOMY
OH IIPOJIaeT KOMIaHUI0. HaMm HpaBUTCSI UMETH JIeJI0 C JIIOJIbMU, JIFOOSIINMHE
CBOIO KOMITaHUIO, a HE TOJIBKO JACHBI'W, KOTOPHIE OHHU MOJIyYaT Mocie mpoja-
KM (XOTsI, KOHEUHO, BIIOJIHE €CTECTBEHHO, YTO OHHU JHOOSIT NeHbIn). Korma
€CTh MOAOOHBIN 3MOLMOHATIBHBINA OATEKCT, 3TO 03HAYAET, YTO, CKOPEE BCETO,
KOMITaHUs OyjeT 001a/1aTh TAKUMH Ba)KHBIMU KaueCTBAaMU, KaK YECTHBIN
OyXraiaTepcKuil y4eT, TOPAOCTh 32 BBITyCKaeMbli IPOAYKT, YBaKEHHUE K KIIU-
€HTaM, U y Hee Oy/IeT JIosuThbHAsI TPYIIa MapTHEPOB, UMEIONIUX YYBCTBO Ha-
mpaByieHus. XOTsI MOKET CITy4uThCsl M oOpaTHoe. Koraa Bnajenbiisl MpoJaroT
CBO€ MPEANPHUITHE C AyKIIHOHA, IEMOHCTPUPYS TEM CAMBIM IIOJIHOE OTCYTCTBHE
HWHTepeca K JallbHEHIIen cy1p0e KOMIIAHUH, CYIIECTBYET OOJIbIIas BEPOsIT-
HOCTh OOHAPYKUTh, YTO KOMIIAHHIO 3Ty «IOAPETYIIUPOBAIN» CICIHATLHO
JUTSL IPOJIAYKH, OCOOCHHO 3TO BEPHO, KOT1a TIpoiaBel] — «(QHUHAHCOBBIN Bia-
nenet». W ecnu Bnagenbipl BeAyT ceOs 0e3pa3nuyHo K KOMIIAHUH U €€ CO-
TpyIHHUKaM, I0JJO0OHOE TToBeIeHue OyIeT AaneKo He JyqIuM 00pa3oM cKa-
3BIBAThCSl HA OTHOMICHUSIX BHYTPH KOMITAHUW U METO/Iax €€ padOoThI.

Korga xomnanust — 1o TpyAOB BCEH KU3HU WIH J1aXKe )KU3HU HECKOJb-
KHX TIOKOJICHH, KOT/Ia OHA BBITIECTOBaHA C OTPOMHOI 3a00TOH U BBIJAO-

13 Yoppen Badderr
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HIMMCS TaJaHTOM, JJIS BJIa/IeNblia I0JKHO UMETh 3HaUeHHUE, KOMY JJOBEPEHO
BEPIINUTH JAalbHEHIIY0 cyap0y hupmMbl. Mbl ¢ Hapim cautaem, 9To B 3TOM
otHouieHnu Berkshire siBnsieTcs mpocTo yHHKaIbHOM raBaHbio. Mbl 6epeM
00s13aTeIHCTBA nepen JIAbMHU, KOTOPbIC OYC€Hb CEPHE3HO OTHOCUIINCH K KOM-
MIaHWH, a CTPYKTypa coOcTBeHHOCTH Berkshire rapanTupyeT, 4T0 MBI B COCTO-

SIHUY BBINIOJIHATH HamK oberanus. Koraa mel roopum /xony Jxactuny,
yro mrab-kBaptupa ero kommnanus (Justin Industries) ocranercs B Doprt-
VYapre, uiun Korga yBepsieM ceMbio bpuk, 4To 1eTenbHOCTh UX KOMIIAHUN
Ben Bridge Jeweler ocranercst He3aBUCUMOI OT JPYTHX IOBEIUPHBIX GUPM,
JUI IPOJIaBLIOB ATH O0CIaHUs — KaK rapaHTus OaHKa.

Het comMHeHMii B mpeuMyILecTBe Ui IpeANpUHUMATENCH- «XY0KHUKOB»,
¢ MacTepcTBOM PemOpanaTa cozmaromux GpupMy, KOTJa OHU JIMYHO BHIOHpPA-
10T TIOCTOSTHHYIO TaBaHb, HE MOJIarasch Ha padOTHHUKA TPACT-OT/AeNa OaHKa
iy 6e3pa3IMYHbIX HACJIEeIHUKOB, MPOJAIOIIMX KOMIIAHUIO C ayKIoHa. B Te-
YEeHUE pAAa JEeT Mbl HAKOIMIIN OOJIbILON OMBIT OOIIEHUS ¢ IpeANpUHUMATE-
JISIMH, KOTOpPbIE IPU3HAIOT 3TO MPEUMYIIECTBO U MCIIOJIB3YIOT €ro MpH Mpo-
Ja)Ke CBOMX «IIUTOMIIEB». A ayKIIMOHBI OCTABUM JISl APYTHUX.
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S 3apaHee mpolly MpOIIEHUS 32 CBOM TPaKTaT y TeX, KOMy HEMHTEPECEH
Oyxrantepckuil yueT. 5l moHNMalo, 9YTo MHOTHE U3 Bac He IOTPYKAIOTCS C
TOJIOBOI B IPUBOJMMbBIC BEIYHCICHUS, & BMECTO 3TOTO SIBJISIOTCS AeprKaTe-
nsMH akiuid kopnopauuu Berkshire, riraBHeIM 006pa3oM, 1mo CIEYIOIUM
MPUYUHAM:

— y Hac ¢ Yapnu TaM nopsiioyHasi CyMMa JICHET;

— MBI HAMEPEHBI BECTH JeJia TAKUM 00pa3oM, YTOOBI Ballld NPUOBLITH

WM YOBITKY HAXOWIIMCH B TIPSIMON 3aBUCUMOCTH OT HAITHX;

— IIOKA Pe3yJIbTAaThl AESITENbHOCTH yYIOBIETBOPUTEIBHBI.

Her HUYero mimoxoro B 3TOM IOX0/i¢ K HHBECTHPOBAHHIO, «OCHOBAHHOM
Ha Bepe». TeM He MeHee Apyrue akIOHEPhl IPEIOYUTAIOT «aHaINU3», U MbI
XOTHM TPEI0CTaBUTh HEOOX0AUMYI0 UM MH(opManuio. B cobcTBeHHON Tpak-
THKE HHBECTUPOBAHMS MBI TIBITAEMCS HAITH Takue OOCTOSITENbCTBA, KOT/Aa
00a 3TH MoJIX0/a NaayT OJUHAKOBBIN pe3yibTar*.

A. Camupa na dyxzanmepckue maxuHayuu **

U.S. STEEL CORPORATION OBFBABJIAET O

HAYAJIE IOJTHOMACIITABHOM [TPOI'PAMMBI
MOAEPHU3 AL ***

Ceronus Maiipon C. Teitnop, npencenarens U.S. Steel Corporation, 0ObsIBHI
0 HayaJe JOJITOXIAHHOTO MPOEKTA IMOJIHOW MOJICPHHU3AIINN CAMOM KPYITHOU

*  Bpopanoe acce, 1988, **
IIpunoxenue A, 1990.

*** Hensnanuast catupa bena I'paxema, nanucannast B 1936 r. u nogapeHHas aBTOpOM
Yoppeny badderty B 1954 1.
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B MHpE MPOMBIIIUIEHHON KOMITaHUW. Bonpeku oxuaaHusiM OH He MpeaycMat-
pHUBaET HUKaKWX U3MEHEHUH B 00JIaCTH MPOU3BOJICTBEHHON M COBITOBOM
MOJUTHUKUA. BMecTo 3TOro momHOW PEeKOHCTPYKUUHM AOJKHA TOABEPTHYTHCS
cucteMa OyxranTepckoro yyera. [IpuMeHeHHE U yCOBEpIICHCTBOBAaHHE He-
KOTOPBIX COBPEMEHHBIX YUETHBIX M (PMHAHCOBBIX MPUEMOB KapIUHAILHO
MEHSIOT CIIOCOOHOCTh KOMITAaHUH TOIy4aTh NpUObLIb. 1o orleHKaM, naxe B
SKCTPEMAaJIbHBIX YCIOBHUIX 1935  r. Omaromaps HOBOM METOIOJIOTHH y4eTa
pasmep oOBABICHHON MPUOBLUIN HA OOBIKHOBEHHYIO aKIIUIO COCTaBUT MOYTH
50 momn. JlaHHas mporpamMma YCOBEPIIEHCTBOBAaHMM CTajla pe3ylbTaToM
BCECTOPOHHETO HcCcaeA0BaHus, npoBeaeHHoro [Ipaiicom, beitkonom, ['ytpu
u Konmurrcom. OHa BKIIIOYAET CIIEIYIONINE MYHKTHI:

1. YMeHblIeHUE OCTATKA MO CYETY OCHOBHBIX CPEACTB 10 MUHYC

1 000 000 000 mom.;

2. CHuXeHHe HOMHUHATLHOW CTOMMOCTH OOBIKHOBEHHOH aKIUH JI0
1 nenrTa;
Brimunary Beeil 3apaboTHOM M1aThl OMIIMOHHBIMY BappaHTaMU;
CroumMocTs 3amacoB — 1 1051
3aMeHy PUBUIICTUPOBAHHBIX aKIUH OCCIPOIICHTHBIMHU OOJIATAITH
SIMH, BBIKYTIA€MBIMU C TUCKOHTOM 50%;

6. Cosznanuie pe3epBa Ha MOKPHITHE YPE3BBIYANHBIX PACXO/I0B B pa3

mepe 1 000 000 000 mom.

Hwxe MOMHOCTBIO IPUBEICHO OPUIMATTEHOE 3asIBIICHUE, CICITAHHOE T10
IIOBOJY 3TOT0O 3aMe€YaTeIbHOIO MPOEKTa MOACPHU3ALIUY.

Cogert nupextopoB U.S. Steel Corporation ¢ yJ0BOIbCTBHEM COOOIIAET O
TOM, YTO TIOCTIE TITY0OKOT0 aHAJIN3a MPO0JIeM, BO3HUKAIOIIMX B CBS3H C TIOC-
TOSIHHO MEHSIOIUMUCS YCIOBUSIMU B OTPACIH, OH YTBEPAUI BCECTOPOHHUI
IUIaH YCOBEPIIEHCTBOBAHUS METOAOJIOTUN KOPIIOPATUBHOTO OyXIalITepCcKOro
yuera. B xoze uccnenoBanusi, poOBEIEHHOTO CHEUATbHBIM KOMUTETOM MIPH
noanepxke u yaactuu [lpaiica, betikona, ['yrpu u Konmurrca, 66110 BBISB-
JIEHO, YTO Hallla KOMIIAHWS HEMHOI'O OTCTA€T OT IPYIMX aMEPUKAHCKHX
MpPEeANPUATUN B IJIAHE UCIIOJIb30BaHUSI HEKOTOPBIX HOBEUIIINX METOJOB yUe-
Ta, TOCPEJICTBOM KOTOPHIX MOKHO 3aMETHO MOBBICUTH CIIOCOOHOCTh KOMITAHUHU
MOJTy4aTh NPUOBLIHL 0€3 KAKUX-THO0 JTOTIOTHUTEIBHBIX JIEHEKHBIX BIOKCHUMA
1 0e3 U3MCHCHHUS YCIOBUI MPOM3BOJICTBA U COBITA. BBITO pelIeHo He TOIBKO
BHEJPUTH 3T HOBEUILIME METO/bI, HO U COBEPIICHCTBOBATh UX. I3MEHEHHS,
BBOJUMBIE COBETOM IUPEKTOPOB, MOXKHO OXapaKTEpU30BaTh LIECTHIO OCHOB-
HBIMH UJESIMU.

kW

1. CHU3UTH CTOMMOCTH OCHOBHBIX cpeacT 10 munyc 1 000 000 000 gom.

MHorue KOMIaHUA H30aBUIINCh OT BCEX pacxoaoB Ha aMOpPTHU3ali0, CHU3WB

CTOUMOCTB CBOCTO 060pyI[OBaHI/I§I 1o 1 gonn. Kak cunraetr CrenuanbHbIH
KOMHUTET, €CJIM UX OCHOBHBIC CPEACTBA CTOAT BCETO 1 J0JJ1., TO OCHOBHBIC
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cpenctia U.S. Steel Corporation cTOSIT HAMHOTO MEHBIIIE TAHHOW CYMMBI.
B HACTOAIICE BpEMs 06H_Iel'IpI/I3HaHO, YTO MHOTHE OOBEKTHI OCHOBHBIX
CPEJIICTB B PEaJbHOCTH SIBIISIFOTCSI CKOPEE [TACCUBOM, YEM aKTHBOM, TaK KaK
C HUMH CBSI3aHBI HE TOJIbKO aMOPTH3ALMOHHBIE OTYHUCIICHHSI, HO TaKKe
HAJIOTOBBIC BBIIUIATBI, pacXoJbl Ha COACPIKAHUE W APYTUC 3aTpaThl. Coort-
BETCTBECHHO COBCT JUPECKTOPOB IMOCTAHOBUJI ITPOAOJIKHUTDH MMOJIMTHUKY CITUCA-
HUS, OOBSBICHHYIO B oT4eTe 1935 T, 1 CHU3UTH CTOMMOCTH OCHOBHBIX
cpeact ¢ 1 338 522 858,96 momn. o munyc 1 000 000 000 donn.
[Ipeumymiecrsa nogo0HOTO 11ara o4eBUAHKI. [10 Mepe U3HOCa OCHOBHBIX
CpCACTB COOTBETCTBCHHO YMCHBIIAKOTCS 00s3aTeNbCTBA. HOBTOMY BMECTO
aMOPTU3ALMOHHBIX OTYUCIIEHHUH, KOTOphIE HA JAHHBIH MOMEHT COCTABIISIIOT
47 000 000 momn. B ros1, MOSIBUTCS €KETOIHBIN MPUPOCT CTOMMOCTH aKTHBOB
B pazmepe 5%, nnmu 50 000 000 mosmt. 3To MpHUBENET K YBEIMUESHHUIO MPUObI-
nu He MeHee yeM Ha 97 000 000 gom. B roa.

2. CHU3UTHh HOMHUHAJIBHYIO CTOMMOCTHh OOBIKHOBEHHOM aKIuu 10 1 meHTa.

3. BrimmaunBaTh 3apabOTHYIO IUIATY ONMIIMOHHBIMHA BappaHTaMHU.

MHOTrUM KOMITaHHSIM yIaI0Ch 3HAYUTEIBHO CHU3UTHh CBOHM HAKJIaHBIE pac-
XOJbl, BBIIIaYMBas OOJIBLIYIO YaCTh 3apILIAThl YIIpaBJIeHaM B (hopMe OTIH-
OHOB Ha TIOKYTIKY aKI{i{, KOTOPbIE HE OTHOCSTCS Ha MPHUOBLTE. OUeBUIHO,
BCC€ NIPpEUMYIICCTBA HOI{O6HOFO noaxoaa €1ue HE OCO3HaHbI ITIOJTHOCTBIO. Coset
JUPEKTOPOB MPHUHSIT €r0 B HEMHOTO YCOBEPILIEHCTBOBAHHOM BUJIE: BECH IIEp-
COHaJI KOMITaHUM OYZET MOTy4aTh BO3HArpakJeHue 3a Tpya B (hopme npasa
Ha TOKYTIKY OOBIKHOBEHHBIX aKIuii 1o neHe 50 JoII1. 3a aKIUio Ha KaXKIbie
50 gom. 3apabOTHOM MIATHI HA MOMEHT ee noayueHusi. HomuHanpHas cto-
MMOCTH OOBIKHOBEHHOH aKIMU TIPU 3TOM CHIDKAeTcs 10 1 meHTa.
HeBeposiTHBIE IPEMMYILECTBA 3TOIO HOBOTO METO/A BBITEKAIOT U3 CIELy-
IOILIETO.
A. BrimaTa 3apa00THOI TUIATHI B IEHEKHON (hOpME TIOTHOCTHIO TIpe
Kpataetcs, 3koHomust coctaBut 250 000 000 momns. B ros mo cocTo
saanto Ha 1935 1.
B. B T0 ke BpeMs (aKTHUECKHUE BBIMJIATHI HAIIUM paOOTHUKAM BO3
pacTaioT B HECKOJIBKO pa3. BBy 3HaUMTENBHOTO poCTa IOKa3aTe
7151 TPUOBLIM HA aKIHIO B CBSI3U C BBEJICHHEM HOBBIX METOJIOB HE
0CTaeTCs COMHEHMH B TOM, YTO PhIHOYHAS LIEHA aKI1i OyaeT Ha
MHOT'O BBIIIE CTOUMOCTH OMNLMOHA, paBHOH 50 1011., 3HAYUTENIBHO
yBEJIMYMBasi CTOUMOCTb ONLIMOHHBIX BAPPAHTOB IO CPABHEHUIO C
TeKyIIei 3apaboTHOI TUIaTON B IEHE)KHOU (hopMe, KOTOPYIO OHH
3aMEHSIT.
C. Bappantsl OyayT €XeroHo MPUHOCUTH KOPIOPALMH 3HAUUTEIIbHYIO
JIOTIOJTHUTENBHYTO MPHOBLIH. [T0CKOIBKY HOMHHAIBHAS CTOMMOCTD
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OOBIKHOBCHHOM aKIUK (PUKCUPYETCsI HA ypOBHE | 1IeHTa, TPUOBLIH OT
KaXI0W IproOpeTeH oM akiuy cocTaBuT 49,9 nomn. Tem He MeHee B

HeasX  COOMIONEHUS IPUHIMIA KOHCEpBaTH3Ma B Y4YeTe JaHHAas
NpHOBITL HE OyJeT OTHOCHTBCS Ha CUeT MNpuObUIeH, a OyneT
OTpaXXaThCs OTIEIbHOM CTPOKOU KaK JOMOJHUTENbHBIN Kanutail. D.
3Ha‘II/ITeHBHO yBeHI/I‘II/ITCSI HaJIMYHasA M[IO3ULUA Kopnopam/m. BMGCTO
©KErOMHOTO OMMOKA JEHEKHBIX CPEACTB Ha BBHILIATY 3apabOTHOM
miatel B paszmepe 250 000 000 mom. (mo coctostHuio Ha 1935 r.)
TIOSIBUTCS ©KETOTHBIN ApumoK NEHEXHBIX CPEACTB B pasmepe 250
000 000 momt. BBHIY MCTIOIB30BaHMSI OMMIIMOHHBIX BappaHToB Ha 5 000
000 0OBIKHOBEHHBIX aKIHMA. BpICOKast MPUOBLITE KOMITAHUY U CHITbHAS
HaJIMYHAs ITO3UIMS IIO3BOJIAT BBILIAYMBATL BBICOKHC IUBHICHIBI,
Oyarojiapss KOTOPBIM OIIIMOHBI OyIyT MCHOJIB30BaThCS Cpaszy Mocie
BBITYCKA, YTO BEI30BET MPUTOK JICHESIKHBIX CPEACTB U TIO3BOJIUT Jlajee
YKPEIUIATh HATMYHYIO MTO3UIIAIO U BRITLIAYMBATH eIlle 00j1ee BRICOKHE
IUBUICHILI, — U TaK 10 OECKOHEYHOCTH.

4. CTtouMOCTB 3a11acoB — 1 oI

Bo Bpems nenpeccun cuibHbIE TOTEPH OBLIM BbI3BaHbI HEOOXOAUMOCTBIO
peryiImpoBarh CTOMMOCTh 3aI1aCOB B COOTBETCTBUH C PHIHKOM. PasnuuHbie
OpeANpHUATHS, OCOOCHHO METAJUTYyprHYeCKON U XJIONKOBO-TEKCTHIILHOM Mpo-
MBIIIJICHHOCTH, YCIELIHO CIPABIISUIMCH C 3TOM Mpo0OIeMOi, MPOBOIs BCE 3a-
Machl WIIA KaKylO-TO UX YaCTh 10 YPE3BbIYaHO HU3KOM LIEHE 32 €IUHULLY.
U.S. Steel nomuia ganbIiie — COBET JUPEKTOPOB OCTAHOBHJI CBECTH CTOMMOCTh
BCEX 3allacoB KOPHOPALMH K 1 10JUI. 32 CUET YACTUUHOIO CIIMCAHUSI CO CUETOB
B KOHILIE Ka)KJIOT'0 T0/1a, a CyMMa BbIIIEHa3BaHHOTO CIIMCAHUS JI0JIKHA ObL1a
OTHOCHUTBHCS Ha c4eT «Pe3epB Ha MOKPHITHE YPE3BBIYAMHBIX TOTEPH.

Briroga, monydeHHast OT UCHOIB30BAHMSI 3TOTO METO/a, OTPOMHA. DTO HE
TOJIBKO TO3BOJIUT M30€KaTh aMOPTHU3ALMU 3a11aCOB, HO ¥ 3HAUYUTEIIBHO T0-
BBICUT T'OJIOBYIO IPHOBLTH KOpriopanuy. Vimeromuecst Ha Ha4aio ro/1a 3anachl,
OLIEHEHHBIE B | 0., OyAyT MPOAaHBI B TEYSHHE T0/1a C OOJBIION MPUOBLIBIO.
[Hoacuurano, 4TO MOCPEACTBOM ITOIO METOJA HAII 10XO/ YBEIUYUTCS KaK
muarMyM 70 150 000 000 momt. B TOf, ¥ 3Ta CymMMa IO CITydYailHOMY COBIIa-
JIeHHIO OyeT NpUOIU3UTEIbHO PAaBHATHCSA CYMME €XKErOHOT0 CIIUCAHNS,
MPOBOANMOI 10 cueTy «Pe3epB Ha MOKPBITHE YPE3BBIYANHBIX MTOTEPH».

Hekotopsie wiensl CiennanbHOIO KOMUTETA B CBOEM JIOKJIAIE TIOCOBETO-
BaJIM B UHTEpEcax €AMHCTBA MOJX0/10B crucaTth A0 1 goi. ctatbu «Jleburop-
CKasl 3a/I0JKEHHOCTb» U «J|eHeXXHbIe CPeCTBa», C TEM YTOOBI MOIY4UTh J10-
MOJTHUTEJIbHBIE IPEUMYIIIECTBA, 110J00HBIE ONMCaHHBIM BbllIe. Ho oT 3Toro
MPEIJIOKEHHS MOKa OTKA3aJIMCh BBUY TOT0, YTO HAIIK ayUTOPHI A0 CUX MOP
TpeOyroT, 9TOOBI 1eOUTOPCKAs 3aI0JKEHHOCTD M JCHEKHBIE CPEICTBA, CIIMCAH-
HbIE TAKUM 00pa30M, OTHOCUJIMCH Ha HEPACHPEIEICHHYIO IPUObLIb, a HE Ha
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rooBoit 1oxoJ. Tem He MeHee OKUAAETCS, UTO 3TO ayIUTOPCKOE MPABUIIO,
KOTOpOE HAIIOMHHAET 00 3M0Xe U3BO3YMUKOB, CKOPO U3MEHSAT U MPUBEIYT B
COOTBETCTBHUE C COBPEMEHHBIMU TEHACHIMAMU. Eciu 310 npousoitaeT, To 3a-
SIBJICHUE MCHBIIIMHCTBA Oy/IeT pacCMaTpuBaThcs 0ojiee 01aroCKIOHHO.

5. 3aMeHa NpUBHICTHPOBAHHBIX aKIUH OECIPOIICHTHBIMU OOJIUTallUusIMH,
BBIKYIa€MbIMH C JTUCKOHTOM 50%.

Bo BpeMst HeTaBHETO KPH3KHCa MHOTHM KOMIIAHHMSIM YAaJI0Ch KOMIIEHCHPOBATH
CBOM OII€PpAIMOHHBIC Y6BITKI/I, BKJIFOYHMB B IMOCTYIIJICHUA OOXOM, HOHy‘IeHHBIﬁ
OT BBIKyIa COOCTBEHHBIX OOJIUTALUI C OOJBIIUM JUCKOHTOM MO OTHOIICHUIO
k HomuHany. K coxanenuto, 3agomkeHHocTh U.S. Steel Corporation Bceraa
6I>IJ'Ia HaCTOJIBKO BCJIMKA, YTO OHA 0 CUX ITOP HE MOTJIa BOCIIOJIB30BaTbCA
STHM BepHBIM HCTOYHUKOM mpuObuH. Ho IIporpamMma moaepHu3anuu mos-
BOJIUT UCIPABUTH 3TO MOJIOKEHHE.

Ipemaraercs OOMEHATH KQKIYIO TPUBUIICTHPOBAHHYIO aKIIHIO Ha Gec-
MPOLIEHTHBIE KPATKOCPOYHBIE BEKCEITS ¢ (DOHTOM MOTAMIEH ST HOMHHAILHOM
cronmocThio 300 mot., BEIKyITaeMble mapTusiMu 1o 1iere S0% 0T HoMHHAIa
JECATHIO PAaBHBIMHU €XKETOIHBIMH B3HOCaMu. J[ist 3TOro moTpedyeTcst BhITyC-

THUTh HOBBIE KpaTKocpouHble Bekcenst Ha cymmy 1 080 000 000 mosi., Kaxabrit
T'oJT U3 3TOH CyMMBI OyayT n3biMaThes Bekcelns Ha 108 000 000 mos., 9To
oboiinercs koproparuu umib B 54 000 000 gosut., TakuM 00pa3om, oHa
OyZeT moyydaTh TOAO0BYIO IPUOBLIL B TAKOM XKE pa3Mepe.

Kaxk u B cimydae ¢ mpoekToM 0 3apaboTHO 11aTe, ONMMCAHHBIM B ITYHKTE
3, MaHHOE TPeUIOKEHNE OYIET BRITOAHO KaK KOPIOPAIUH, TaK U BIaACIb-
[[aM ee IPUBHIIETUPOBAHHBIX aKiuid. [TocieaHue moryyar BEpHyO IPHOBLTH
3a cBOoM akiuu B pazMepe 150% oT nX HOMUHAITLHOW CTOMMOCTH 32 CpeHUN
nepuo mATh JeT. [TockoabKy KpaTKOCpOYHbIE IIEHHbIE OyMaru B HacTOsIIee
BpeMs IPAKTHYECKU HE MMPUHOCAT HUKAKOTO JIOX0/1a, TOT (haKT, YTO OHU
OecrpoIleHTHBIE, HE UMeET 0c000ro 3HaueHus. Kopropamus mpeBpaTut cBou
€KETOHBIE U30epHCcK TIO BBIIIATE AUBUACHIOB TI0 MIPUBUJIETHPOBAHHBIM
akusaM, coctasiistrontue 25 000 000 mon., B npubwiis, pasayro 54 000 000
JIOJIJI. B TOJ, — COBOKYITHEIHN rofoBoi qoxoxa coctasut 79 000 000 momt.

6. Co3nmanue pe3epBa Ha TIOKPHITHE YPE3BBIYAHBIX PACXO/IOB B pa3Mepe
1 000 000 000 most.

UneHsl coBeTa IUPEKTOPOB YBEPEHBI, 4YTO Oyarojaps HOBOBBEICHUSM,
OMKMCAaHHBIM BHIIIIE, CIIOCOOHOCTH KOPIIOPAIMY MOJy4YaTh MPUOBLIb B OYIy-
IIEM HE3aBUCUMO OT 00CTOSITENLCTB yrpouuTcsi. COBpeMEHHAst METO0J10-
rust OyXydJeTa MO3BOJIUT KOMIIAaHUW H30aBUTHCS OT PUCKA MOTEPh, KOTOPHIE
MOTYT OBITh BBI3BaHBI HEOIATONPUATHBIMU IEHCTBHSAMH, TaK KaK HX MOX-

HO TIPEAYIPEANTH yTeM CO3IaHus pe3epBa Ha MOKPHITHE YPE3BBIYaHBIX
pacxonos.
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CrnenMaibHbIM KOMUTET pEKOMEHIYET CO3/1aTh I0BOJIBHO OOJIBIION pe3epB
B pazmepe 1 000 000 000 momn. Kak yke ymoMHHANIOCh, CPEJICTBA OT €3Ke-
TOJHOTO YMEHBIIIEHHS 3aracoB A0 1 1o, OyayT mocTynaTh Ha cueT «Peszeps
Ha MOKPBITUE YpE3BbIUAIHBIX pacxo/10B». boiiee Toro, B LieisIX IpeaoTBpa-

IIEHUS BO3MOKHOT'O UCTOILEHHsSI pe3epBa ObIO PELIEHO MOMOJIHATh €T0
Ka)KI[BII\/'I roa myTeM nepeHoca COOTBGTCTBYIOH.Ieﬁ CYMMEI CO CHUETa «I[OHOJ'I-
HUTENBHBIA KarmuTam». [IoCKOIBKY 0XKHIaeTcsi, 4TO TOCIeIHUI Oy et exe-
TOJTHO YBETHMYHBAThCS He MeHee yeM Ha 250 000 000 mosn. Gmaromapst vc-
MOJIE30BaHUIO  ONIIMOHHBIX BappaHTOB (CM. TYHKT 3), 23T0 0e3 Tpyna
BO3MECTUT BCE YTEUKH U3 Pe3epBa.

[Ipu ocymiecTBIEHNH 3TOTO IJIaHA COBET AUPEKTOPOB BBIHYKICH MPU3HATH,
YTO KOMITaHWH IMOKAa HE YAAJIOCh YJIYUIINUTb METO/AbI, MIPUMCHACMBIC KPYITHBIMHA
KOPIOPALXAMH, IO MEPEHOCY 3HAYUTEIBHBIX CYMM MEXy CUETaMU «Y CTaBHBIN
KaIuTain», «J{OMOoIHNUTENbHBIN KanuTal», «Pe3epB Ha MOKPHITHE YPE3BhIYAHHBIX
pacxomoB» M APYTUMH cYeTaMH OajlaHca IpeAnpuaTus. JleficTBUTensHO, HyX-
HO TIPU3HATbh, YTO HAIIXA TMPOBOAKH OYyT MPOCTHI U JIUIICHBI KpaltHeH 3aIry-
TAHHOCTH, OOBIYHO CBOMCTBEHHOH CaMbIM IEPEAOBBIM ONEPALUAM B JAHHOU
obmnactu. Kak 661 TO HU OBIIO, COBET IMPEKTOPOB HACTaUBaJ Ha MPOCTOTE U
SICHOCTH (DOPMYJTUPOBOK NOJI0XeHu [IporpaMmbl MOJIEpHU3AIINY, TAXKE SCITH
9TO HE MO3BOJHT YIYUIIUTh CIOCOOHOCTh KOMIIAHUH TIOJTY4aTh MPHOBLIb.

YToObl MPOAEMOHCTPUPOBATH, KaK B COBOKYITHOCTH MOBIIUSIIO BHEJPEHHUE
HOBBIX TPENIOKEHUH Ha CIOCOOHOCTH KOPIIOPAITNH MOTYYaTh IPHUOBLIB,
MpUBEIEM KPAaTKUH OTYET O MPUOBUISIX M YOBITKax KommaHnuu 3a 1935 r.

B. IIpornosupyemsbie
U3MCHCHUS I10CIIC

IMIPUMEHCHUSA
Banosas npu0ObLIH OT BCex A. Tlo daxTymosI IpeaIoKeHHbIX
HMCTOYHUKOB (BKJIIOUAs . HU3MEHEHUH, JTOJLT.
86)KKO]£)HOpaTI/IBHBI€) 765 000 000 765 000 000
KJTaIbIN
ga6OTHI/IKOBSapa
OTHAs
fLiata 251 000 000
IIpoune onepanuoHHbBIE
pacxoJibl ¥ HaJOTH 461 000 000 311,000 000
AwmopTuzanmst
50 000 000
IIpoueHnTsl Ha KanuTan 47 000 000 ( )
5 000 000
JIMCKOHT 1O MOrameHHbIM 5000 000
oOJuranusam (54 000 000)
JuBUIeHABI TIO 25 000 000
MIPUBUIIETHPOBAHHBIM aKIIHUAM 553 000 000
CanpJ0 Mo 0OBIKHOBEHHBIM (24 000 000)
akiusaM B cpegHem BhIMyIIEHO 8 703 252 11203 252
49,80

akuii [IpuOsuTb Ha aKIHIO (2,76)
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B cooTBeTcTBUM ¢ HEMHOTO ycTapeBLIeH NPaKTUKON K JaHHOMY JIOKY-
MEHTY MPHUJIOKEH KpaTKuil popManbHbIi Oyxrantepckuii 6amanc U.S. Steel
Corporation Ha 31 gexabps 1935 r. mocne BHeApEHUS PEATOKEHHBIX U3-

MEHCHHH B CU€Ta aKTUBOB M ITACCHBOB.

AKTHUBBI

OcHoBHbBIE Cpe€ACTBAa, 3a BBIUCTOM 00513aTeNBCTB

[eHexHsle cpeacTsa
JebuTtopckas 3aJ0KEHHOCTh
3anacsl

IIpoune akTUBBI

Hroro

I[TACCHBbI

OOBIKHOBEHHAS aKIUsl HOMUHAIIOM 1
nent (HomuuansHas crommMocTs 87
032,52 moi.)

OOBbsBIEHHAS CTOMMOCTE*

OO0JiTanyy 1 akIyuy JTOYepHUX KOMTIaHMMA
Hogsle Bekcenst ¢ poHIOM MoTanieHus
Tekymue o0s3aTenbCTBA

Pe3epB Ha NOKpBITHE Ype3BbIYAIHBIX PACXOI0B

IIpoune pe3zepBbl
Hepacnpenenennast mpuObLIb
Hroro

Homn.
(1 000 000 000)
142 000 000
56 000 000
1
27 000 000
(774 999 999)

Homn.

(3 500 000 000)
113 000 000

1 080 000 000
69 000 000

1 000 000 000
74 000 000

389 000 001
(774 999 999)

* (CoriacHO 3aKOHaM IlTaTa BI/IpFHHI/I}I, eclii 0OBbSBIICHHAS CTOMMOCTD
AKIIMOHCPHOI'0  KarnuTajla OTJINYacTCsaA OT HOMUHAJIBHOM CTOHMMOCTH,
KOMITaHHIO H606X0,I[I/IMO 3apCruCTpUpPOBATH IOBTOPHO.

HagepHoe, HEeT He00XO0IUMOCTH 00paIiaTh BHUMAHNE HAIUX aKIIHOHEPOB

Ha TOT (DaKT, 4TO COBpPEMEHHAsI METOIOJIOTHS OYXTaITepCKOTO ydeTa BhI3BajIa
MOSIBJICHHE HOBOH (opMBI OyXTanTepckoro OajaHca, HEMHOTO OTJIMYArO-
IIeiicsl CBOMM BHEITHUM BUJIOM OT OasiaHca MpeaplayIero nepuoaa. Beumy
Pa3BHTOI CIIOCOOHOCTH KOMITAHHUH TOJTy4aTh MPUOBLITH, KOTOpas o0ecreun-
BaeTCs JIAHHBIMUA U3MECHCHUSMU B OYXTalITepCKOM OaraHce KOPIOpaIuH, HET
HEOOXOIMMOCTH yIENATh BHUIMAHUE ACTATSIM CTPYKTYPHI aKTUBOB M ITACCHBOB.

B 3akirrodeHne coBET TUPEKTOPOB XOTET OBl OTMETHUTD, YTO UCIIOIH30BAHUE
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KOMOMHHMPOBAHHOH MPOIIEAYPHI, B COOTBETCTBUHU C KOTOPOI CTOMMOCTh OC-
HOBHBIX CPEJICTB CHHYKAETCS JI0 OTPHUIATEIBHOM BEIMYHHbI, HcUe3aeT HOH
3apaboTHOM IUIAThl, @ YPOBECHb 3aMacoB Ha GaaHCe CTAHOBUTCS MPAKTHYEC-

ku HyneBbIM, o0ecnieunt U.S. Steel Corporation orpomHoe KOHKYPEHTHOE
MIPEUMYIIECTBO B OTPACIU. MBI CMOXEM peau30BbIBaTh HAITy NPOTYKIIHIO

0 OYeHb HU3KOH IIeHEe M, HECMOTPS Ha 3TO, HMETh BBICOKHI KO3 BHIHEHT
JOXOJHOCTH. Coset JUPEKTOPOB NPHUIICIT K BBIBOAY, YTO IMOCJIE OCYIICCTBIICHUSA
[IporpaMMbl MOZIEpHHU3ALIMK HAM YAACTCSl PEATN30BaTh MPOAYKIIHIO [0 CAMBIM
HU3KHAM LIEHaM 10 CPaBHEHUIO CO BCEMHU KOHKYpEHTaMH. EMHCTBEHHBIM
npensTcTBueM Ha nyTd K 100%-HOMY TOCIIOJICTBY B OTPACIH CTAHET aHTHT-
PECTOBCKOE 3aKOHOJIATENBCTBO.

Jenast mogo6HOE 3asIBIICHIE, COBET TUPEKTOPOB HE HCKITIOYAET BO3MOXK-
HOCTH, YTO HEKOTOPbIE KOHKYPHUPYIOLINE IPEANPUATHS TPEAIPUMYT MOIBIT-
KH HEUTpaIu30BaTh MOJIyYEeHHbIE HAMU NTPEUMYILIECTBA, TPOBES CXOJHBIE
npeoOpazoBaHus B Oyxranrepckom yuere. Ho mbl yBepensr, uto U.S. Steel
COXPAaHHUT CBOMX CTAPBIX M MPHUOOPETET HOBBIX KIMEHTOB OJarojaps yHuU-
KaJIbHOMY MPECTHKY KOPIOpPAMK KaK OCHOBATENSI U MEPBOMPOXO/IA B
HOBBIX 00JIACTSIX TIPEIOCTABICHHUS YCIIYyT OTpeOuTesiM cTainu. bonee Toro,
MBI YOKICHBI, UTO B CITydae HEOOXOAMMOCTH HaM YIACTCSl COXPAHUTh TIPe-
UMYIIECTBO, MPUMEHHUB ellle Ooyiee MepeloBble OyXraaTepCKue METO/IH,
KOTOpbIEC pa3pabaThIBalOTCS B HAIICH JTa0OpaTOPHU IKCTIEPUMEHTAIHLHOTO
OyXTaJTepCKOro yJera.

B. Ckpvimas npubwvine *

Korna onHa koMnaHus BiaJeeT 4acThlo IPYroil KOMIaHuu, He00X0AUMO
BbIOpPAaTh COOTBETCTBYIOLIME OyXraiaTepckue NpoLeaypbl OJHON U3 Tpex
OCHOBHBIX KaTErOpUi B 3aBUCUMOCTHU OT IIPOLIEHTA BiajcHus. Jons akuui,
JAIOMINX JIep>KaTelo MPaBo rojioca, B 3HAUUTEIBHON Mepe ONpeaesseT,
KaKOM KaTeropuu NMPUHLMIIOB OyXTalTEpPCKOro y4eTa CleqyeT NpUuaepKu-
BaThCA.

CornacHo oOIIENTPUHATHIM NPUHLIKUIAM OYXTaJTepCKOro yuera Heo0Xou-
Ma (He 0e3 UCKIIIOYEHUH, KOHEYHO...) TIOJIHAsl KOHCOIUAIMS IPOJaXK, pac-
XOZIOB, HaJIOTOB M MPHOBUICH NPEANPHUITHS KOMIIAaHUEH, BIIaICIonIei Ooree
50% axunii. Komnanusa Blue Chip Stamps, 60% akunii KOTOpOW MPUHAJICKUT
Berkshire Hathaway Inc., nognagaer noa gannyro kateroputo. [loatomy Bce
CTaTbH JOXOJOB M PACXOA0B IIOJHOCTBIO BKJIIOUEHBI B KOHCOJIUAUPOBAHHBIN
otueT o npubbIIsaX 1 yosiTkax Berkshire Hathaway Inc. Jlonst yuactus apyrux
komnanuit (40%) B uncroii mpuOkLTn Blue Chip oTpaskeHa B oT4yeTe Kak
BBIUET Ha «0JI0 YYaCTHsI MEHbLIMHCTBA».

*1980; 1990; 1982; 1991; 1979.
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[TomHOCTBIO OOBIYHO KOHCOIHIUPYETCS NPUOBLITH KOHTPOIUPYEMBIX KOM-
NaHu{ Apyroil KaTeropuu, A0Js BIaZeHUs KOTOPBIMU cocTaBiisieT oT 20%

10 50% (uamie BCero MX Ha3bIBAIOT «O0BEKTHI HMHBECTHLHI»). [loxom ot
TaKkMX NMpeanpusTHi, Hanpumep, oT Wesco Financial, 48% akuuit koTopoit
npuHaIeKUT Berkshire, Bkimtogaercst B 0T4ET 0 MPUOBLUIAX U yOBITKaX KOM-
NaHUHU-BIIa/IeTIblIa OJHOM CTPOKOH. B oTnnuue ot npeapiayiei kaTeropuu
OITyCKAIOTCS BCE CTaThH JJOXOA0B U PACXOI0B, BKIIOYAETCS TOIBKO POIIOp-
UOHANIbHASL A0S YUCTOM npuObuH. Takum obpa3om, eciin Kopropanus 4
BnazeeT 1/3 xoprmoparuu B, TO TpeThsl 4acTh MONYYeHHON B mpuobuy,
HE3aBUCHUMO OT TOTO, paclipelieluT ee Kopropauuss B uau HET, YXOAWUT B
npubObUTE Kopriopauun A. [IpegycMaTpuBaroTCs HEKOTOPbIE H3MEHEHHUS U B
9TOH KaTeropuu, U B KaTErOpuH MpeAnpHusITUil ¢ goseit yuactus 6osee 50%,
UMEIOIIEe OTHOLICHNE K MEXKOPIIOPATHBHOMY HAJIOTOOOJI0KEHHUIO H KOP-
PEKTHPOBKe 1IeH NOKyNKH. OHAKO 3TH OOBICHEHUS MBI OTJIOKUM Ha Jpy-

roii pa3. (3HaeM, 4TO BaM HE TEPIIUTCS BCE MOCKOPEE y3HATD. )

W nakonern, paccMOTpUM KOMIaHHUH, Biajetoue MeHee 20% rosuocyto-
LIMX aKLUH Jpyroi koMrnaHuu. B 3ToM ciiyyae corylacHO npaBujiaM Oyxrai-
TEPCKOro yyeTa KOMIIaHUA-BJIaesel] BKJI0YaeT B CBOIO TNPUOBLIb TOJIBKO
JUBHUICH]IBI, TIOJTyYeHHBIC OT IPENNPUATHSI, B KaluTale KOTOPOro OHa y4ac-
TByeT. HepacnpenenenHas  npuObUIb HE YUHUTBIBaeTcsa. TakuM oOpas3oM,
ecim MbI BiazgeeM 10% xoprnopanwu X, mpuoObsuts koTopoit B 1980 r. cocra-
Buia 10 MJIH. 10JI., B CBOEM OTUeTe (He MPUHUMAas BO BHUMAaHNUE OTHOCH-
TEIHO HEBHICOKHME HAJIOTH Ha MEKKOPIIOPATUBHBIC TUBUACHIBI) MBI YKOKEM
npHOBLTL MO0 1 MITH. TOJII., eciii X OOBSIBHIIA O BBITUIATE B BUJIC JTUBHUJICH-
1oB Beex 10 muH. gout.; 1u6o 500 000 moiut., eciau X BeIIIaTHIIA TOJIBLKO
50%, wnu 5 MITH. JTOJU1. B BUJE NUBUEHIOB; 6o 0, ecnu X pemrnia peuH-
BECTHPOBATH BCIO MOTYyYECHHYIO TPUOBLTH.

MBI npessiaraeM BaM 3TOT KOPOTKHUM 1 3HAYUTENBHO YIPOIIEHHBIH Kype
OyxraaTepckoro yuera BBUIY TOTO, YTO KOHIEHTpalus pecypcoB Berkshire B
00J1aCTH CTpaxoBaHUs 00yCIOBUIIA COCPENOTOUECHUE €€ AKTUBOB B KOMITaHH-

SIX, OTHOCSILIIMXCS K TpeThel kareropuu (nonst ydactust menee 20%). MHorue
U3 3TUX KOMITaHU BHIIUIAYMBAIOT JTUIIE HEOONBUIYIO YaCTh CBOSH MPUOBLIH
B AMBUJCHIAX. ITO O3HAYAET, YTO HA HACTOSALIMN MOMEHT B OIIEPALlUOHHYIO
npuObLIb, YKa3aHHYIO B HAIlIEM OTYETEe, B BEChbMa HE3HAYUTEIbHOW CTETICHH
BXOAMT JIOJIS MX TEKYIIUX NpuObUied. OJHAKO B OTAUYUE OT OOBSBICHHON
OTIePAIIMOHHON MPUOBUIH, OTPAXKAIOIIEH TOJIBKO MOMYyYeHHBIE OT STHX KOM-
NaHUH TUBUAEHABI, Hallle 3KOHOMHYECKOE 0J1aroCOCTOSHUE ONPEeNaeTcs: UX
NPHUOBLIBIO, @ HE BBHITUIAYMBACMBIMHU JIUBHJICHIAMH.

KonudecTBo nakeToB akLuii KOMIIAHUH, OTHOCAIIMXCA K TPEThel KaTero-
PpHH, 3HAUUTEIBHO BO3POCIIO 3a IOCHIEAHUE TOJIbl, TaK KaK HaIlll CTPaxoBble
KOMIIaHUM IIPOLIBETANIM, a PhIHOK  LIEHHBIX OyMar OTKphIBaJl ~ 3aMaHYUBBIE
TIEPCTICKTHUBBI JIJIS CICTIOK ¢ OOBIKHOBCHHBIMU aKIUsIMH. CTPEMUTEITLHBIH



oubnuomexa mpenoepa - WWW.Xerurg.ru

204  Dcce 00 UHBECTHULHSX, KOPIIOPATUBHBIX (DUHAHCAX U YIIPABICHHN KOMIAHUSIMA

POCT y4acTHsl B IPYTMX KOMIAHHUSIX U YBEJIMUEHUE MPUOBIICH 3TUX KOMIAHUHA
Jla¥ HeOOBIUHBIN PEe3yabTaT: YACTh «HAIICH» MPUOBLIH, KOTOPYIO 3TH KOM-
IMaHuy yACpKajinu B IMPOLULIOM TOoay (‘IaCTI), HC BBIIUIAYCHHAas1 HaM B BHIC
JMBHUJICHIOB), IPEBBICKIIA OOIIYI0 CYMMY OOBSIBJICHHON I0/I0BOM OIEpalioH-

Hoii mpubbTn Berkshire Hathaway. Takum o0pa3oM, TpaaullMOHHBIH OyXTai-
TEPCKHUii yUeT M03BOJISICT YBUAETD JIUIIIb BEPXYIIKY «aiicOepra» Halmux IpH-

Obuteii. B KOpropaTHBHOM MPAaKTHKE TAKOU pe3yabTaT — OOJbINasi peAKOCTb,
B HAIIIEM € CIIyyae, BEpPOSITHEE BCErO, OH IOBTOPUTCS €IIe HE Pas.

Hamr coOcTBeHHBIN aHATH3 PeabHOTO pa3Mepa  MPUObLUISH HEMHOTO OT-
nudaetcst oT OOMIENTPUHATHIX MPUHIMIIOB Oyxrantepckoro ydera (GAAP),
0COOEHHO B YaCTH, KOT/Ia 3TH IPUHIIUIIBI TOJDKHBI TPUMEHSATHCS B YCIOBHAX
BBICOKOH M Hempenckazyemoii undusauu. (Ho ropaso serde nogBepruyThb
KPUTHKE 3TH OyXTaJTepCKUe MpaBuila, HEXKENIH MOMBITATECS UX YIYy4YLINTh,

TaK KaK CBsI3aHHBIE C HUMH MPOOJIEMBI IPOCTO KOJIOCCANBHBI.) MBI Bilafenu

Ha 100% npeanpusiTusiMu, 00bsBICHHASI TPUOBLTHL KOTOPBIX Obla Hike 100
LEHTOB Ha Aosuiap. B miane Oyxraiarepckoro yuera OHH HaXOAMINCh O
HAIIMM TOJTHBIM KOHTpoJieM. («KOHTPOJIb» ObUT YMCTO TEOPSTUICCKUM: €CITH
OBl MBI HE PEMHBECTHPOBAIIN BCIO MPHOBLIb, TPOU30ILIO OBl MACCOBOE CHU-
KEHHE CTOMMOCTH CYIIECTBYOIINX aKTHBOB. OTHAKO MPUOBLIB, ITOTydYeHHAS
OT ATHUX PEHMHBECTHPOBAHHBIX CPEJCTB, HE MOTJIA IaXKe MPUOIHU3UTEITHHO
CPaBHUTHCS C PHIHOYHOM TOXOJHOCTBIO KanuTaia.) Mbl Tak:ke BiIaJe/Id He-
OOJIBIIMMH YaCTSAMH MPEATPHUITUHN C TPEBOCXOTHBIMI BO3ZMOKHOCTSIMH IS
PEUHBECTHPOBAHMS, U HEpaCIIpeIelieHHas TPUOBLTL, IPUHOCUMAsl MU, Ha-
MHOTO TipeBbimana 100 1eHToB Ha moap.

Cmoumocms nepacnpedenennoil npubwliu 01s Berkshire Hathaway 3aeucum
He om mozo, éraoeem au mol 100%, 50%, 20% nubo 1% xomnanuu, 8 Komo-
poti ona ocmaemcs. Ckopee cmoumMocms 9moil HepacnpeoeieHHo npudbbLIU
onpeoensemcs CHOcoO0M ee UCNOIb308AHUSL U NPUOBLILIO, KOMOPYIO MO NPU-
Hocum. DTO NEHCTBUTEIFHO TaK, HE3aBUCHMO OT TOTO, BBIOMpPAaeM 3TOT CIIOco0
MBI CaM¥ WJIH 3TO JIETAI0T PYKOBOJIUTENIHN, KOTOPHIX MBI HE HAHUMAJTH HETIOC-
PEACTBEHHO, HO B BBIOOPE Ha JOHKHOCTh KOTOPBIX MBI yuacTBOBad. (BakHo
camo JieiicTBHe, a He JISHCTBYIONIH CyOBeKT.) M1 cTOMMOCTh HUKOUM 00pa3oM
HE 3aBUCHUT OT (aKTa BKIFOUCHHUS JTMO0 HEBKIIFOUEHUS ITON Hepachpe/iesieH-
HOW NMpHUOBLUTN B HAITY OOBSIBIICHHYIO ONIEPAIIMOHHYIO TPHOBLTL. Eciiu MBI
BJIa/IEEM KaKOW-IMOO 4acThIO JIEpeBa, MPOU3PACTAOIIETO B JIECY, HO HE OT-
paskaeM ero pocT B Hamei (UHaAHCOBOW OTYETHOCTH, YacTh JIEPEBa BCE
PaBHO IPUHAAJIEKUT HaM.

[Ipenynpexnaem Bac, 4TO Halla TOYKA 3peHUs] HeTpaauLnonHa. Ho mydie
MbI pEUHBECTHUPYEM MPHUOBLIb, KOTOPYIO HE MOKEM OTPa3uTh B OanaHce, B
KOMIIaHUIO, TpuHaAexairyto HaMm Ha 10%, u ee pyKOBOJCTBO, HE HAHSITOE
HaMH HETOCPEICTBEHHO, HalIeT Xopolliee MPUMEHEHUE 3TUM CPEICTBaM,
HEXKEJIH MBI BIIOKAM TPUOBLTH, TOKa3aHHYIO B OTYETE KaK «HAIIa» MPHOBLIb,
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B 00JIe€ COMHUTEIIEHBIE MPOCKTHI, OCYHMICCTBIACMBIC IPYTUM PYKOBOACTBOM,
JAAXE €CJIN 9TO PYKOBOACTBO — MbI CaMH.

TepMuH «1puOBLIE» HeOOBbIYaltHO ToueH. M korzna cymMmma npuObUIH MOAKpeTI-
JIACTCA MOJIOKUTCIBbHBIM 3aKIIFOUYCHUEM ayauTOopa, HAWBHBIN YATATEIIb MOXKET

pemnTh, 4YTO OTa uH(l)pa TakK K€ BEpHA, KaK YMCJIO, BBIYUCICHHOC 10 accsa-
TOTr0 3HaKa I10CJIe 3arsiTOH.

Ho na camom pI(SA (S HpI/I6I)IJ'II> MOXCECT CTaTb HOZ[aTHHBOﬁ, KaK IIJIaCTUJIMH, KOI'-

Jla YYUTBIBAETCS HEUMCTHIM Ha PYKY PYKOBOAUTENEM KOMITaHUH. B KOHIIE KOHIIOB,
TaifHOE CTaHeT SIBHBIM, HO K TOMY BPEMEHHU KPYITHBIE CYMMBI ICHET MepenayT 13
OJHUX PYK B ApYyrue. B camom JACJIC, 3HAUUTCIBHBIC COCTOAHUA B AMepI/IKe HOpOﬁ
JIeJIJINCH ITyTeM NPEBPAILEHHs B I€HbIY OyXTaITePCKUX MUpaKeil...

OO6nbsBienHas npuObUIb Berkshire Taioke MoxkeT BBeCTH B 3a0IysK/1eHUE, HO
COBCEM B MHOM CMBICJIC. MBI BIIOXKHIIH OI'POMHBIC CPEACTBA B KOMIIaHHUH (<<06'B-

CKThI HHBCCTHHHﬁ))), Ybs HpI/I6BIJ'II> HaMHOI'O MPEBBIMIACT BBIIIJIAYNBACMBIC MU
JUBUICH/IBI, U 10 OTHOIWICHUIO K HUM MBI YUUTBIBAEM Hally HpI/I6I)IJ'II> TOJIBKO

B pa3Mepe MoJIydyaeMbIX HaMU IUBUAEHAOB. SIpkuM npumepoM cirykut Capital
Cities/ABC Inc., rae Hammm 17% ydacTuisi B IpUOBUISAX KOMITAHUH B TIPOIILIOM
roxy cocraBwin 83 miH. gomut. Opuako gumb okoio 530 000 momm. (600 000
Joyut. 3a BeraeroM npumepro 70 000 mo. Haora Ha AUBUCHIBI) BKIIIOUALT-
cs1 B mpuObLTb Berkshire B cootBercTBUEM ¢ GAAP. OctaTok 82 MiH. A0I1. CO-
xpansietrcst 3a Capital Cities B kauecTBe HepaclpeaeIeHHON MPUObUTH, KOTOpas
pa0oTaeT Ha Hac, HO HE yYUTHIBAeTCs B OaslaHCe.

MBbI IpuaepKUBaeMcsl CIeIYIOLUIET0 MHEHUS 110 IOBOY TaKOH «3a0bITOH,
HO HE MCYUE3HYBIIEH» MPUOBLIN: COBEPLICHHO HEBAXKHO, KAKMM 00pa3oM OHa
YYUTBHIBAETCS, CaMO€ TJIaBHOE — ATO BIAJIETh U PACIIOPSKATHCS €10 B 1aJlb-
HeiimeM. Hac He 3a00THT, eciy BAPYT ayJUTOPHI yCIBIIAT 3BYK MaJaloIlero
nepeBa B Jecy. Hac uaTepecyeT, KoMy NPHHAIIIEKUT 3TO AEPEBO U YTO C HUM
OyzeT caenaHo BIOCIEICTBUH.

Korna kommanust Coca-Cola ucronb3yer HepacnpeaeeHHYIO MPUOBLIb s
00paTHOH MOKYIIKY CBOMX aKIM{, OHA yBEJIMYMBAET HAIll IPOLIEHT y4acTus B
caMoii, o MoeMy yOexIeHHI0, BEITOJHOM ToproBoii Mapke B mupe. (Koneuno,
KOMITaHHsI UCIIOJIb3YeT HepaclpeeleHHYIO MPUOBLIb U Ha APYTHE LIeTH, Ha-
NpaBJICHHBIE HA YBEIMYCHNUE CTOMMOCTH.) BMecTo TOro uTo0b! BEIKYNIaTh CBOH
akiuu, Coca-Cola Mori1a BBIIUIATUTH 3TU CPEACTBA HaM B KayecTBE TUBUIEHIOB,
Y9TOOBI MBI 3aTeM NIpUOOpENTH Ooblie ee akiuid. Ho 3ToT MeTon MeHee a3 dek-
TUBEH, TaK KaK HaJIOT, KOTOPBII HaM NPUILIOCH Obl 3aIUIaTUTh 3a IPUOBLIb IO
JUBHUIIEHIAM, HE TIO3BOJIMI Obl HAM YBEIUYUTH JIOJIO HAIIETO YYaCTHs IO TaKOH
CTENeHH, Kak 3To MoxeT caenath Coke, neiictBys BMecTo Hac. Eciiu ObI Bee-
TaKy KOMIIaHUA TIOIIJIa II0 3TOMY MEHee palloHalbHOMY IIyTH, To Berkshire
rokasaja Obl B CBOEM OTUeTe ropaszio 00jiee BBICOKYIO «IIPUOBLIb.
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S cuuTaro, 4TO MYYIIANA CIOCOO BBIYMCIICHHS HANICH NMPUOBUTA — OTIpe/ie-
JIEHUE «CKPBITON» MPHUOBLTH clieAyonM oopazom. Bozemem 250 miH. gomr. —
Hala orepalnrdoHHas npuoObLIb (10 rpyObiM noacderam) B 1990 r. oT yyacTus
B 00BbEKTaX HHBECTUIINH, KOTOPBIE ATy MPHOBLIb yaepxkaiu. Beratem 30 MiH.

JIOJUL. Ha IOTIOJIHUTENIbHBIE HAJIOTH, KOTOPBIE HaM HY>KHO OBLIO OBl 3aIIaTUTh,
eciii ObI 5T 250 MITH. 10JUI. OBUIM BBIIUIAYEHBI HAM B BUE IUBUIECHIOB, 1
npubaBuM ocrasimecs 220 MITH. JOJUL. K Haieil 0ObSIBIEHHON OTIepanoH-
HOU TpuObLTH, paBHO# 371 MiH. gomwn. Takum 00pa3om, HalIa «CKPBITAs
mpuobLTE» 32 1990 r. coctaBmia oxono 590 MiH. 1071.

[o Hamemy MHEHHIO, CTOMMOCTb HepaclpeaeeHHOW NPUObUIN NPeIIpUsITHS

JAJIs1 BCEX €€ BJIAJCIIBLCB ONIPCACIIACTCSA 3(1)(1)6KTI/IBHOCTBIO HCITIOJIB30BaHUA
3THX CPEJICTB, a HE JI0JIel Ybero-T1u00 ydacTus B 3TOM npeanpuatuu. Eciu
OBl BaM B TIOCJIETHUE CCATH JIET MpuHaaexana cotas goist 1% Berkshire,
BbI OBI MOJTYYHJIH TIOJTHYO0 SKOHOMUYIECKYIO BBITOY OT CBOCH JIOJIM HepacI-
peneneHHON NpUOBLIN, HE3aBUCUMO OT TOT0, KAKYI0 CUCTEMY OyXTaJlTepcKo-
ro yueTa Hcrosb3yere. Bol Obl Takke MONydniii NpuoObUTb Kak Biajenen 20%
komnanuu. Ho ecnu Ob1 Bam npunagiexkano 100% MHOecTBa KaluTaloeM-
KUX MPEANPUITHNA B TEUCHUE dTUX JIECATH JIET, TO HepaCIpeeICHHAS TIPH-
OBLITL, TOTHOCTHIO ¥ CO BCEH TIMATETHLHOCTHIO YUUTHIBAEMasi BAMH B COOT-
BETCTBUU CO CTaHJApTHOW METOJIONIOTHUEH OyXydeTa, MpuHecia Obl  Bam
HUYTOKHO MaJTyI0 9KOHOMHYECKYIO BBITOY JINOO BOOOIIEe HUKaKoW. MBI He
MoJIBepraeM KpUTHKe OyXraiTepcKue Mpoleypbl U He coOrpaemcs 3aHH-
MaThCS CO3/IaHUEM JIyUIlIe cUCTEMBL. MBI IPOCTO XOTUM OOpaTUTh BHUMAaHUE
MEHEPKEPOB U MHBECTOPOB Ha clieytolee: OyXraaTepckue JaHHbIE — 3TO
TIEPBEI, a HE TTOCJICTHAN dTAll IPOIIECcCa OTICHKU MPEATPHUITHS.

B GonbIIvHCTBE KOPIOPANU MPAKTHYECKU HE YACISIOT BHUMAaHUS KOM-
MaHUsAM, JTOJIA BIIaJIeHUs1 KOTOPbIMU cocTaBisieT MmeHee 20% (BO3MOKHO,
MOTOMY, YTO OHHU HE JIAIOT MAaKCUMHU3UPOBAThH 3aBETHYIO OOBSIBICHHYO TIPH-
OBLITb), U PA3IUIHS MEXKTY OYXTAITEPCKUMH H SKOHOMUYECKUMH PE3yIIbTa-
TaM#, 0 KOTOPBIX MBI TOJBKO YTO TOBOPHIIH, HEeCyIeCTBeHHBI. Ho a1t Hac
9TH KOMIIAaHUW UMEIOT CYIIECTBEHHOE M BCe OoJIblice 3HaUeHne. VX 3Haun-
MOCTb, TIO HallIeMy MHEHHIO, B TOM, YTO pa3Mep OOBIBICHHON ONepalinoHHON
MPUOBLTN CTAHOBUTCS JIJIsl HAC MEHEE BKHOU BEIMYNHOM.

Ha orpoMHOM HIpoBOM I0JI€ (TA€ NPEACTaBIEHA BCSI COBOKYITHOCTD KpPYII-
HEeMIIMX aMepUKaHCKUX KOpIOopalyii) Hallla 3a/1a4a 3akjIr4daeTcs B oToope
TaKuX MPENIPHUITHN, JKOHOMUYECKHAE XapaKTEPUCTHKN KOTOPBIX MO3BOJISAIOT
NPEeBPATUTh KaXKIBIH T0JUIap HEpaclpeaeIeHHOW NPpUObUTN HE MEHEe YeM B
OJIMH JIOJIIAap PBIHOYHOM cToMMOCTH. HecMoTps Ha Bce MpoMaxu, HaM IOKa
yaBasoch TOOUTHCS TIOCTABICHHOM 1IETH, U B ’TOM HaM 1oMorania MmoKpo-
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BUTEJBHUIIA BCEX IKOHOMUCTOB coryiacHo Aptypy Okxyny — CB. KomneHncanus.
Wnorna HepacnpeneneHHas TpHOBLTE, TpUHAIIISKANTass HaM KaK BIIaaeNnbliaM,
JlaBajia He3HAYUTEIbHBIN JTU00 AaXKe OTPULATEIbHBINA 3P PEKT OTHOCUTEIBHO
PBIHOYHO# CTOMMOCTH, B TO BPeMs KaK B OOJBIIHHCTBE MO3UIUI OJIMH T0JI-
nap, yJIep:KaHHBIH 00bEKTOM MHBECTHUITUH, MpEBpaIaics B JABa U OoJee
JoJTapa peIHOYHON CTOMMOCTH. Ha HacTOSsIIN MOMEHT HaIlll JTyJIIHe KOM-
naHuM 0oJiee YeM KOMIICHCHPYIOT OTCTaBaHHE JAPYTruX KoMIaHui. Eciau Mbr
COXPaHHUM IOIOOHBIH PE3yJIbTAT, OH MOCIYKUT 000CHOBAHUEM HAIIUX MOMbI-
TOK MaKCUMU3UPOBATh «9IKOHOMHYECKYIO» IPUOBLIb HE3aBUCUMO OT OKa3bl-
BaeMOTO BO3JICHCTBUS Ha «OYyXTaJITepCKyIO» MPUOBLIb.

MEI Taxoke yOSKAEHBI, 9YTO BO3MOXKHOCTD MTOJTYYUTh BHITOTy IMEIOT M UH-
BECTOPBI, KOTOPHIE MOT'YT CKOHIIEHTPUPOBATH BHUMAHKE HA CKPBITOM TIPH-
ObutH. J1)1g pacueTa HEOOXO0IUMO BBIYHCIUTH 0a30BYIO MPUOBLIb, OTHOCUMYO
Ha aKIUH, 10 KaXI0H MO3UIUU TOPTQEIIs U CYMMUPOBAThH BCE 3HAUCHUSI.
B 3amauy kaxkJ0ro HHBECTOpA JIOJKHO BXOJIUTH CO3JJaHUE TAKOTO OPTQhes
(B CYIITHOCTH, «KOMITAHHH» ), KOTOPBINA 00ecreun Obl HHBECTOPY CaMYIO BbI-
COKYIO CKPBITYIO IPUOBLIb B CICAYIOLIUE AECATH JIET.

Takoit moOAX0/ 3aCTaBUT HHBECTOPA OTAABATH MPEAMOYTECHHE TOATOCPOUHBIM
MEePCIEKTHBAM KOMITAHUH, a HE KPATKOCPOYHBIM ITePCICKTHBAM (OHIOBOTO
PBIHKA, YTO CO BPEMEHEM IIPUHECET CBOU MU0kl KOHEYHO, HUKTO HE CTAaHET
CIIOPUTH, YTO HHIAMKATOPOM IS WHBECTHI[MHA BCE-TAKU CIIY)KHUT PBIHOYHASI
uena. Ho meHs! GopMUpyIOT HMEHHO MpUOBUTH OyIyHINX nepuonos. B unsec-
TUIMOHHOH HesATETBHOCTH, KaK B OeiicOoire, 9To0bI 3apaboTaTh 0YKO 3a MPOTOH,
HY)KHO HaOJIOJIaTh 32 UTPOBOM IUIOIIAIKOMN, a He 3a TabJIo.

I'maBHEIH MokazaTens 3G HeKTHBHOCTH pabOTH aIMUHHUCTPATHBHO-YIIPaBICH-
YeCcKOT0 MepcoHana KOMIaHUH — JIOCTH)KEHHE BBICOKOTO YPOBHS MPHUOBLTH
¢ coOCTBEeHHOTO KanuTana (0e3 HEeONpaBIAaHHOTO HCIIONB30BAHUS KpEIuTa
JUTS KakuX-JIM00 (PMHAHCOBBIX CACNOK, OyXTranTepCcKuX yJIOBOK M T.J.), a HE
MoCIeA0BaTeIbHOE YBeTUUEHHE IPUOBLTH HA aKIHI0. MBI cUuTaeM, 4To Jie-
ATETLHOCTh MHOTHX KOPIIOpalluii ctana Obl 0oJiee OHATHA KaK aKIIMOHEpaM,
TaK U OOIIECTBEHHOCTH, €CIIH OBl PYKOBOIHUTENH U (PUHAHCOBBIC aHATUTHKU
MEHBIIIE YIeNSUTH BHUMAHHS PUOBUIH Ha aKIUIO U €)KEr0JHOMY H3MEHEHHIO
3TOr0 MOKa3aTesl.

C. xonomuueckuii 2y0eunn npomue yuemHnozo *

BHyTpeHH?[ﬂ CTOMMOCTD Halllel KOMIaHUH HAMHOT'O MPEBLIIIACT €€ Oanan-
COBYIO CTOMMOCTb. DTO OOBACHSIETCS ABYMSI OCHOBHBIMU IPHYUHAMHU.

*1983; npunoxenue 1983; PykoBoacTBo aiist cobctBeHHuKa 1996.
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— Ilo cTaHgapTHBIM MPHUHIUIIAM OYXTalTePCKOTO y4eTa MBI JOJKHBI
3aHOCUTH Ha OaslaHC OOBIKHOBEHHBIE aKI[UH [TOJKOHTPOJIBHBIX HAM
CTPaxOBbIX KOMIIAHUH 10 PHIHOYHOH IIEHE, ¢ BCE APyTHe MPHUHAJIE
JKaIue HaM aKIM{ — 10 HAUMEHBIIEH U3 IByX: COBOKYITHOMU JINOO
pBIHOYHOM cTouMocTu. B xoHue 1983 1. pplHOYHAS CTOMMOCTD 3TON
IpyIbl OpeBbIcuIa 6aJaHCOBYIO CTOMMOCTb Ha 70 MIIH. 10JUL. 10
BBIILIATHI HAJIOTOB, WK IpUMEPHO S0 MIIH. AOJJI. NOCIE yAepKaHUs
HAJIOrOB. DTO MPEBBILICHUE YUUTHIBACTCS MIPHU OLICHKE BHYTPEHHEN
CTOMMOCTH KOMITAHUH, HO HE BKJIIOYAETCS B pacueT OalaHCOBOM
CTOUMOCTH.

— Emre Oosnee BaxHO TO, YTO MbI BJIa/I€€M HECKOJIBKUMHU MPEIIPUITH
SIMH, SKOHOMHUYECKUH TYABHILUTF KOTOPBIX (JIOJDKHBIM 00pa3oM BKITIO
YyaeMblid BO BHYTPEHHIOI0 CTOMMOCTh KOMIIAHWK) HAMHOT'O BBILLIE
YUYETHOTO T'yJJBUJIIA, OTPAYKEHHOT'O B HaIlleM OaJlaHCE U BKJIIOYae
MOTO B 0aJIaHCOBYIO CTOMMOCTb.

MOHO NPOKUTH MOTHOLICHHYIO KU3Hb, HUCKOJIBKO HE 3ayMBIBAsICh O
TyABHWJUIE U €ro aMmopTu3auuu. Ho cTyneHThl, criennaln3upyomuecs Ha H-
BECTULMAX U YIPABICHUH, JOJDKHBI IOHUMATh BCE HIOAHCHI, KaCarolIuecs
aToro nena. Mol coOCcTBEHHBIH 00pa3 MBIIIICHUS paAUKaIbHO U3MEHHJIICS C
TeX MOp, Kak 35 JIeT Ha3aj s cTajl CTOPOHHUKOM MaTepUabHBIX aKTHBOB U
HAyUYHIICS OCTEPEraThCs NPEAIPHUITUH, Ubsi CTOMMOCTD B OOJIBIIEH CTEIEHN
3aBHCela OT 3KOHOMHUYECKOI'0 I'yABIILIa. M3-3a 3TOro Moero npenyoesxaeHus
s JOIyCTHI MHOTO 3HAYUTENbHBIX YIIYIICHUI, XOTS BMECTEe C TEM — CPaBHH-
TEJIBHO HEMHOTO TPYyOBbIX OIIHOOK.

Keiinc onpenenui, B ueM 3akirodaercst Mos npodiemMa: «TpyqHocTs He B
TOM, YTOOBI IPUHATH HOBBIE UJIEH, a B TOM, YTOOBI OTOPOCUTH cTapbie». S He
TOPOIWIICS U30aBJIATHCS OT CTapbIX UAEH, BOZMOXHO, I0TOMY, YTO OOJIbIIAs
9acTh TOTO, UeMy HayUHJI MEHsI TOT XK€ CaMblil pernojaBaTellb, IpeICTaBIIs-
7a (M poAoJKAET MPECTABIATh) Ul MEHS OOJNBLIYIO [IEHHOCTh. B KOHEYHOM
urore 61aroapss COOCTBEHHOMY OIBITY M ONBITY JIPYTUX TENEph 5 OTAAI0
MPEANOYTeHNE KOMIIaHUAM, 00J1aJafOIM BEICOKUM U CTaOMIIBHBIM TYIBUII-
JIOM M MCTOJIB3YIOIIMM MUHUMYM MaTe€pPHUaJIbHbIX aKTUBOB.

PexomeHyI0 crienyronuii OTPBIBOK T€M, KOMY XOPOIIIO 3HaKoMa Oyxrai-
TepCcKask TEPMUHOJIOTUA U KTO HHTEPECYETCs U IOHUMAeT SKOHOMHUYECKYIO
CYIIHOCTb TyABHIUIA. He3aBUCHMO OT TOTO, OCHINTE BbI 3TOT MaTepHaI HIIH
HET, MHE CJIEZYeT BaM COOOMINTE, 9TO MbI ¢ Yapnu yoexnensl: Berkshire
o0nafaeT 3HAYUTETHHBIM TYABUIIJIOM, HAMHOTO TIPEBBIIAIONINM €T0 OaiaH-
COBYIO CTOMMOCTB.

* Ot anri. «goodwill» — mpecTmxk, pernyrauus KoMnanuu. — [pum. nep.
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B nanpHeiimem, roBops o ryasuiuie, OyeM UMeTh B BUY TOJIBKO 3KOHOMH-
YeCKUH M y4eTHbIM IyaABWLT Komnanuu. Hanpumep, GOJIbIIMHCTBY KJIMEHTOB
MOKET HPABUTHCA Kakas-J1modo KOMITIaHU, OHU JaKE€ MOTYT €€ .]HO6I/ITI>, HO

9TO HE 3HAYMT, YTO KOMIIAHHSI UMEET XOTsI Obl KaKOH-HUOYIb 3KOHOMUYECKUI
ryaswul. (O xomnaaun AT&T 1o ee kpusuca Bce ObLIIM B OCHOBHOM BBICOKO-

TO0 MHEHWSI, HO €e 9KOHOMHYECKHH TyABmLT He cromt u 10 nenros.) U, kak

9TO HH NeYallbHO, OBIBAIOT CIIy4au, KOTIa MPEINPUSITHE C XOPOIIUM Ty IBHII-

JIOM, UMEIOIIUM TEHIEHLIUIO K POCTY, HE I0JIb3YETCs MOMYIAPHOCTLIO Y KIIU-

eHToB. [ToaTomy 3a0ynemM HeHanoJaro 00 IMOLUIX U CKOHLIEHTPUPYEMCS
TOJIbKO Ha 3KOHOMHKE M OyXI'aJITepCKOM yueTe.

CornacHo npuHIMIIAM OyXTrajaTepcKoro y4era npu NpuoOpeTeHu KoMma-
HUU 1IEHa, TI0 KOTOPOii ee MpruoOpein, J0KHA COOTBETCTBOBAThH CTOMMOCTH
npruoOpPETaeMbIX aKTHBOB, ITOAJAOIINXCS yUeTy. 3a4acTyro IeHCTBUTEIIbHAS
CTOUMOCTH aKTHBOB (HOCHC BbIUCTa HaCCI/IBOB) OKa3bIBACTCs MCHBIIIC IICHbI
IOKYTIKM KOMITaHUU. B 3TOM cityyae pa3HHLIa yUUTBIBAETCS KaK aKTHUB, Ha-
3BIBAEMBIN «IIPEBBILLICHUE IEPBOHAYAIBHON CTOUMOCTH MOKYIIKM HaJ CIIpa-
BEJTUBON CTOMMOCTBIO MTPHOOPETEHHBIX aKTUBOB». UTOOBI HE TOBTOPSITH
MOCTOSTHHO 3TO T'POMO3JIKOE OIpeeJICHNE, 3aMEHUM €T0 Ha «TyJIBUILI».

C y4eTHBIM T'YABHJUIOM KOMITaHUH, TproOpeTeHHbIX 10 HOs0ps 1970 1.,
7e5o 0OCTOUT HEMHOTO HHAYe. 3a MCKIIIOYCHUEM PEIKUX CIy9aeB, OH MOXKET
OCTaThCSA AKTUBOM B OyXTalTepcKOM OaaHce JI0 TeX MOp, TOKa KOMITAaHHS
OyZeT BIafeTh 3TUM MPEINPUITHEM. JTO O3HAYaeT OTCYTCTBHE HEOOXOIH-
MOCTH aMOPTH3ALIMOHHBIX PACX0/10B, U3bIMAEMBbIX U3 MPUOBUIN, HAa IIOCTETIEH-
HOE TOTAaIleHUE 3TOTO aKTUBA.

Opnnako ¢ HoAOpst 1970 r. mproOpeTeHne KOMITAHUH OCYILECTBISIETCS I10-
apyromy. ['yaBui (eciau TakOBOM MMEETCSs) KOMITAHUS JOJKHA aMOPTH3H-
poBaTh B TeueHue He Oosee 40 et mocpeACTBOM OTYHUCICHUN (paBHBIMU
CyMMaMH KaXKJIbIi TO/) co cdeTa mpuobuiei. [Tockonbky 40 net sBisiercs
MaKCUMaJIbHBIM MIEPHOIOM, OOBIYHO €TO U BHIOMPAIOT PYKOBOAUTENHN (M MBI
B TOM YHCIIE).

TaxoBO MOJIOKEHHUE C YIETHBIM T'yIBIIIOM. UTOOBI TPOCIIEAUTH €TO OTIH-
Ype 0T SKOHOMUYECKON PEATbHOCTH, PACCMOTPHM CIEAYIOIMHA TpuMep. Mol
OKpYTJINM HEKOTOPBIE TAHHBIEC U TIOCTAPAEMCS MX KaK MOXHO OOJIbIIE YIpOC-
TUTB A7 SICHOCTH. Takke Mbl JaJIuM HEKOTOPBIE COBETHI HHBECTOPAM H Py-
KOBOJUTEJISIM.

Komnanwust Blue Chip Stamps npuo6pena See's B Hadane 1972 r. 3a 25 MiH.
JOJUIL., U3 KOTOPBIX OKOJIO 8 MIJIH. COCTaBJIsUIM MaTepUaIbHBIC aKTUBBI SEe's.
(B pamxax maHHOTO aHamm3a qeOUTOPCKast 3aJ0JDKEHHOCTh OYIeT paccMmar-
pUBaThCS KaK MaTepHUaJIbHbIN aKTUB, TAK KaK 3TO OIIPENEICHUE TOAXOIUT
JUIs. 5KOHOMHAYECKOr0 aHajiu3a.) Takol ypoBEHb MaT€pUAIbHBIX AKTUBOB
MO3BOJISIIT OCYILECTBIISATh XO35HCTBEHHYIO AESITEIBHOCTh, HE ITpuleras K 3a-
HMMCTBOBAHHIO ICHEXHBIX CPEICTB, UCKIII0Yas JUIIb HEOONbIINE TEPUOIBI

14 Yoppen bapderr
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ce30HHOCTH. B To BpeMs noxoz See's coCTaBIIsT OKOJIO 2 MIIH. JOJUL IIOCTE
yIJIaThl HAJOTOB, U 3TA MPUOBLIb, TOX0KE, MOTJIA CITY>KUTh KOHCEPBAaTUBHOM
OLICHKOM Oyaymeit MpuOBIILHOCTH B A0JIIapax 1o Kypey 1972 r.

Wraxk, Ham nepBbIil ypoK: JOTHYECKH CIEAYET, YTO CTOUMOCTh KOMITAHUU
HAMHOTO BBILIIC CTOMMOCTH €€ MaTepUalbHBIX aKTHBOB, KOrZa OXuxaemas
HPUOBUIb 0 3THUM aKTUBAM 3HAYUTEIBHO IIPEBBIIACT PHIHOYHYIO HOPMY
npuObun. Kanuranu3upoBaHHAass CTOMMOCTh JIaHHOW pasHUIBI J0XOAa |
COCTaBIISIET 3KOHOMHYECKUN TYABUILI MPEANPHUSITHUSI.

B 1972 1. (kak u ceiiyac) OTHOCHTEIFHO HEMHOTHE KOMIIAHUN MOTJIH
CHCTEMAaTH4ECKH IPUHOCHTH NPUOBUIb 110 MaTEPHAIBHBIM aKTHBAaM B pa3-

Mepe 25% mocne  ymiiaTel HAJIOTOB, Kak 3TO YJaBalloch KOMITaHUH See's,
KOTOpasi K TOMY JK€ JOCTHIJa 9TOTO IIPH KOHCEPBATHBHOW CHCTeMe OyX-
TaJTepCKOro y4yeTa W OTCYTCTBUHM (PMHAHCOBOTO JieBepemka. BoBce He
YeCTHAs PHIHOYHASI CTOUMOCTB 3aI1acoB, AEOUTOPCKON 3aT10HKEHHOCTH HITH
OCHOBHBIX CPEJICTB HO3BOJIMIIM JOCTHYb TAKOTO BEICOKOTO YPOBHS MPHOLI-

su. CKopee 3TO CTaJIo COBOKYMHBIM Pe3yJIbTaTOM HCIIOIb30BAHUS MaTepH-
AJIbHBIX aKTUBOB, B YaCTHOCTH, xopomei& penyraigui KOMIIaHUU Y KJIMCH-
TOB, OCHOBAHHO Ha MOJIOKUTEIBHOM OIBITE PAaOOTHI KaK C IPOAYKTOM,
TaK C U IEPCOHATIOM.

Takast pemyTauust co3qaeT MOTPEOUTENBCKHE MPEAMOYTEHHS, KOTODPBIC
JACJIAI0T CTOMMOCTD NPOAYKTA JJIsI IMOKYIIATEIIsA, a HE 3aTpaThl HAa IPOU3BO/JIC-

TBO OTPEASIAIONIM (HaKTOPOM IpU GOPMUPOBAHUU OTIIYCKHOH meHbI. [1oT-
PpeOUTETbCKHE IPEATIOYTEHUS — ITO OCHOBHOM MCTOYHUK SKOHOMUYECKOTO
TyaBuJlia KOMITaHWH. I[pyFI/IM TaKUM UCTOYHUKOM SABJIAKOTCS IPEAOCTABJIAC-
MBI€ T'OCYJAapCTBCHHBIC JIMICH3UU Ha OCYIIECTBICHUE 0COOBIX BUIOB ACATCIIb-
HOCTH, IIPHOBUIL OT KOTOPBIX HE MOMJICKUT perynupoBannio. K TakuMm BHIam
OTHOCATCS: BIAJICHHUE TEJICBU3HOHHBIMU CTAHIMSAMY, 3aHATHE IIO3ULUH IIPO-
U3BOAUTENS C CAMBIMU HU3KUMU U3AEPKKAMU B OTPACIIH.

Bephuemcs k Oyxrantepckomy y4eTy Ha nmpuMmepe Komnanuu See's. B cBs-
3u ¢ npuodbperenueM koprnopaureid Blue Chip komnanuu See's 3a LeHy Ha
17 miH. 1071, GOJIBIIIE CTOMMOCTH MAaTEPHUATbHBIX AKTHBOB TTOCIICIHEH, He-
00x0a1MO OBLIO JOOABUTH JAaHHYIO CyMMY KaK 'YABHJUI See's B aKTHBBI KOM-
nanuu Blue Chip u mpoBoauTh exeroansie oTuncieHus B pazmepe 425 000
JIOJUT. OT €€ MPHUOBLIH Ha MPpoTshKeHUH 40 J1eT, 9ToOb aMOPTH3UPOBATH ATOT
aktuB. K 1983 1. cmyctst 11 et Takux OTYUCIICHUI BEIMYHHA 3TOTO AKTHBA
cHU3MIIACh ¢ 17 MITH. 0JUT. A0 puOmm3uTensbHo 12,5 MitH. momi. B To Bpems
Berkshire npunagnexano 60% Blue Chip u coorBercTBenHo 60% See's. Cre-
JIOBaTeNbHO, B Oyxrantepckom Oamance Berkshire orpaxanocs 60% croumoc-

TH TyJIBWIJIa KOMIAHUU See's, 4TO COCTaBIISAIO0 NPUMEPHO 7,5 MIIH. 1OJUI.

B 1983 r. Berkshire Beikynuna ocrasinytocs noito komnanuu Blue Chip B
XOJ/I€ CIUSHUS, KOTOPOE JOIDKHO OBLIO MPOBOIUTHCS METOAOM TTOKYIIKH, a HE
METOZOM 00BbeanHeHHs HHTepecoB. COrlacHO MpaBHiIaM OyXTalTepcKoro
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yudeTa Ipy MOKYIKEe KOMIIAHUH «CIPaBEJIMBYI0O CTOMMOCTh» aKIIUH, KOTOPEIE
MBI Tiepenany (MK «3araTin») Biagensiam Blue Chip, TpeboBanock pac-
MPEAETUTh TI0 YUCTHIM aKTHBaM, mosrydeHHbIM oT Blue Chip. D1y «cmpaBex-

JIMBYIO CTOUMOCTB>» BBIYUCIIUIIN, KaK 06LI‘-IHO, Koraga HY6J'H/I‘-IHLIe KOMITaHUHN
HCHOHBSyIOT JUIS IOTJIOIIEHHUA CBOU aKIIMHU, UCXOOA U3 prHO‘IHOfI IICHBI I1C-
peIaHHBIX aKIIHM.

«Kymnnennsie» aktubl coctaBisuin 40% Bceit coocrsernocT Blue Chip
(kak ynmoMuHasoCh paHee, ocraiubHble 60% yxe npuHaanexanu Berkshire).
Lena, koTopyto «3amatiia» Berkshire, Obiia BbIIe CTOMMOCTH TOTYYE€HHBIX,
MO/IJTAIOIINXCS YUeTy aKTUBOB Ha 51,7 MIIH. OIJI., U 3Ty pa3HUILY pa3feinuin
Ha JIB€ YaCTH COOTBETCTBEHHO I'yABWILITY KOMIAHUU: 28,4 MIIH. JOJUI. IS
See's u 23,3 muH. nomn. — Buffalo Evening News.

Takum 00pa3oM, nocie cIusHUS ryaBuLT See's st komnanuu Berkshire
COCTOSUT U3 JIBYX YacTeu: 7,5 MITH. TOJUT., OCTABIIUXCS TTociie caenku B 1971 r.,
u 28,4 MITH. JI0JU1., CO3JJaHHBIX «IIproOpeTeHHbBIMI» 40% B 1983 1. AMopTH-
3aIMOHHBIE PACXOJIBI COCTABSIT MPUOIU3UTENHHO | MITH. IOJJI. Ha CIEAYIONINe
28 net u 7 MaH. nom. Ha crnenytomue 12 ner (¢ 2002 mo 2013 r.).

JpyruMu cioBaMu, pa3HbIe JIAThI U pa3Mepbl IPHUOOPETEHHUI CTAIH MIPH-
YUHOM pa3HOW CTOMMOCTH M COOTBETCTBEHHO pPa3MEPOB aMOPTU3ALMOHHBIX
OTUHCIIEHUH JJIA IBYX YacTed OJHOTO U Toro ke akTuBa. ([loBTOpsiem, aro
MBI HE MOKEM MPEJIOKHUTH 00Jiee COBEPIIEHHYIO cucTeMy yueta. [Ipobiemsl,
KOTOpbIE HEOOXOIUMO PEIUTh, YPE3BBIUANHO CIOXKHBI ¥ TPEOYIOT HE3aBUCH-
MOTO pEIIeHHUS. )

Ho kakoBbl 3xoHOMHUYECKHE peannu? Bo-nepBbIX, aMOPTU3alIMOHHBIE
OTYUCJICHUS, KOTOPHIC BHIYUTAIIUCH KAK PACXOJIbI B OTUETAX O MPUOBLIIX U
yOBITKaX KaXIbIH TOJ] C MOMEHTA TIOTJIOMICHHS See's, He SBISIOTCS NeHCTBH-
TeTbHBIMH BMEHEHHBIMU pacxojamu. Ham 3To U3BeCTHO MOTOMY, YTO PUOBLITH
KOMIIAaHUH See's IOCJIe BhIUeTa HAJIOTOB cocTaBuia 13 miH. gosui. 3a 20 MIIH.
JIOJUL. MaTepUaIbHBIX aKTUBOB — (DMHAHCOBBIE PE3yNbTAThI, CBUICTEILCTBY-
IOIIUE O CYIMECTBOBAHUN DKOHOMUYECKOTO TYABUIIIA, UMEIONIETO OOJIBINYIO
CTOMMOCTb, YEM COBOKYITHAS TIEPBOHAYAIHHAS CTOMMOCTD HAIIETO YIETHOTO
rynsuiia. J[pyrumu cioBamu, B TO BpeMsl KaK YUE€THBIN TYJBUILI ITOCJIEA0BA-
TEIHbHO YMEHBIIAETCSI C MOMEHTa IPUOOPETEHHS MTPEANPHUSITHS, SKOHOMUYEC-
KUl TyABUJJT HEPABHOMEPHO, HO HEYKIIOHHO pacTeT.

Bo-BTOpBIX, €xeroHbple aMOPTH3AIMOHHBIC OTUYUCIICHHUS B OYIylIleM HE
OyJyT COOTBETCTBOBATh BMEHEHHBIM U3JiepiKKkaM. KoHeuHO, He UCKITIOUEHO,
YTO SKOHOMUYECKUM T'yABIILI See's ncue3net. Ho oH HUKOTa He YMEHBIIUT-
s, JaKe BCJICJICTBUE KPU3UCOB HMIIA YETO-TO OTAAIICHHO UX HATIOMHUHAIOIINX.
Bonee BeposTHO, UTO MO MPUYWHE UHQIIAINN TYABWIT YBEIMUUTCS B TEKYIHX
[eHaX WM JJaXKe IeHax 0a30BOro Mepuoa.

Takast BO3MOKHOCTb CYIIIECTBYET BBHJLYy TOTO, YTO PU WHQIISIIIMKA UCTHH-
HBIJ PKOHOMHYECKHUN I'yABUIIII UMEET TCHACHIMIO pOCTa HOMUHAIBHOU
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CTOMMOCTH MPOTIOPIIMOHATILHO TeMITaM pocTa uHpIsuu. [Iponmroctpu-
pOBaTh STOT MEXaHNW3M MOXKHO, CPAaBHUB KOMIIAHUIO TUMA See's ¢ O0OBIYHBIM
npennpustueM. Hanomuum, uto, korna B 1972 r. mbl npuoOpenu See's, oHa
nojy4anta NpUObUTE B pa3mepe 2 MIIH. JOJJI. Ha YHCTble MaTepuanbHbIC
aKTHUBBI CTOUMOCTBIO 8 MIIH. JOJLII. HpeHHOHO}KHM, HpI/I6BIJ'[B Hamero ruro-
TETHYCCKOI'O O6BIKHOBGHHOFO NIPEANPUATHA B TO BpEMSA TaKKE COCTaBJIsIa

2 MIJIH. JI0JU1., HO eMy Obuto HeoOxomumo 18 MITH. IOII. MaTephalbHBIX
aKTHUBOB JIJIs1 HOpMaJIbHOTO GYHKIIMOHUpOBaHUs. [lonydast moxonm B pazmepe
11% na TpebyemMbie MaTepuanbHble  aKTUBBI, 3TO OOBIKHOBEHHOE MPEIIpH-
atre 001a/1a710 Obl HUUTOXKHBIM SKOHOMUYCSCKUM TYJIBUJIIIOM WIJIH OH OBl
BOOOIIIE OTCYTCTBOBAJL.

[TosTOMY Takyro KOMIIAHHIO MOXHO OBIJIO OBl TPOAATH IO IIeHe, paBHOI
CTOMMOCTH €€ MaTepHAIbHBIX aKTUBOB, WK 3a 18 MitH. noiu1. B oTiauume ot
3TOTO MBI 3aIUIaTUIIN 25 MITH. JJOJIJI. 3a See's, HECMOTPS Ha TO, YTO JOXO]I ee
651.]'[ HEC 6OHI>HIG, a «4Y€CTHBIX» aKTUBOB BIIOJIOBUHY MCHBIIE. MoxeT 11 Maioe
cTaTh OONBIINM, KaK 3TO BUHO U3 CTOMMOCTH MOKYNKu? OTBET OyeT moso-
JKUTEIBHBIM, 0adice eCiil OACUANOCH, YMO Y 060ux npednpusmutl 6yoem oou-
HAK08as NPOU3B0OUMETLHOCTb HA eOUHUYY 000pY008aHUs, €CITU Bl OKUJAIH,
Kak B 1972 r. 0)uaaau Mbl, JUIMTEIbHBIN IEPUO]] BEICOKON MHDISAINN.

UToObl MOHATH TPUYMHBI, IPEJICTABHTE, KAK OTPA3UTCS yBEIIMUCHHUE 1IEH
B JIBA pa3a Ha JCATEIHLHOCTH KaXI0¥ U3 IBYyX KoMmnanuii. FiM o6eum moTpe-
OyeTcsl yBeJMYUTh HOMHHATIBHYIO TPUOBLUIE 710 4 MITH. JIOJUL., YTOOBI HE OT-
cTaBaTh OT HHQUAIMHU. KaxeTcs, JOCTUTHYTH 3TOTO HECIOXKHO: HYXKHO MPO-
JlaBaTh TO K€ KOJIMYECTBO MPOAYKIIMH, YBEIUYNB B J[Ba pa3a OTIIYCKHYIO
IEHY 32 eJIUHHUILY, ¥ €CJIM pa3Mep MPUObLTH HE M3MEHHUTCS, TO ATa MPUOBLIL
TOXE JOJDKHA YJIBOUTHCSL.

Ho 9T00BI 3TO OCYIIECTBUTH, 00EUM KOMITAHUSM TIPUJICTCS B JIBa pas3a
MOBBICUTh YPOBEHb CBOMX HOMHUHAJBbHBIX MHBECTULUNA B MaTE€pUAJIbHbIC
aKkTUBBL. TakoBa SKOHOMHYECKAsT HEOOXOIUMOCTh, OOBIYHO BEI3EIBAEMast
UHGISIIHUEH, 17151 BceX 0€3 UCKITIOUEHHUS IPEeINpUATUN. Y IBOeHHEe 00beMa
MPOAAX COOTBETCTBEHHO MOJPa3yMEBACT HEMEIJICHHOE YBEIMUYCHUE HA
cuerax «JleOuTopckas 3a0KEHHOCTh» U «3amnackl». Ha ocHOBHBIE cpeicTBa
WHQISIINS TTIOBJIHMSET HE TAK CKOPO, HO ATO TOKE HABEPHSKA MPOU30HIET
Bce aTi fononHUTENbHBIC MHBECTHUIIMN, BEI3BAHHBIC WHAISIMEH, HUCKOITb-
KO HE MOBBICIT HOpMY NMPUOBUTH. 3a/jaueid JaHHBIX WHBECTUINIA OBLIO Tpe-
JIOTBPATUTh KPax KOMITAHWH, & He IPUHECTH JIOTIOTHUTEIbHYIO TPUOBLIH
€ro BIIAJIENbILY.

Tem He MeHee BCIOMHUTE, YTO y KOMITaHUH See's ObLITO0 BCEro 8§ MITH. OIS
MaTepHATLHBIX aKTHUBOB. [103TOMY €if MPUIILIIOCH OBI JOTTOJIHUTEIIHHO TIPUBJICYb
8 MJTH. TIOJUT. B OTBET HA HEXBATKY KallMTaja, BOSHUKIITYIO B PE3yJIbTATE HH-
¢basmum. B To ke BpeMst 0OBIKHOBEHHOMY MPEANPHUITHIO TOHAT00MIOCH OBl
OoJiee yeM BABOE Oouiblne: 18 MITH. AOJUL. JOMOIHUTEIFHOTO KaluTaa.
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ITocne Toro xak Bce yTpsiCiIOCh, CTOMMOCTb OOBIKHOBEHHOTO MPEIIPUSATHS,
HAMEIOIIETO Tereph 4 MITH.  JI0JUT. IPUOBUIHA, BO3MOXKHO, BCe ele Obuta Obl
paBHA CTOMMOCTH €r0 MaTepuabHbIX aKTUBOB, WK 36 MiH. gos. Ciaenosa-
TEJIBHO, €T0 BIAAEIbIBI MOJYyYMUIH OBl TOJBKO J0JIJIAP OT HOMHHAJIBHON
CTOMMOCTH Ka)XXZIOTO BIOXKeHHOTO  mojuiapa. (ToT ke pesymbrar, fomuiap Ha
JoJ11ap, MOJIyYMIICs, €CJIM BHECTH JCHBI'M Ha cOeperaTesbHbIi cyer.)

B cBoro ouepenp, KoMIaHus See's, IPUOBUTH KOTOPOH TaKkKe COCTAaBIISET
4 MITH. 10JI1., MoTJIa 0661 cTOUTH 5O MIIH. OJUI., €CIIH OIICHUBATH €€, CIexys
TOMY K€ MPUHIHMITY (KaK 3TO IO JIOTUKE U JJOJDKHO OBITH CIIENIaHo), KOTOPOTo
MBI IPUAEP>KUBATIUCh HA MOMEHT NOKYIIKH. Ee HOMUHa/IbHAs CTOMMOCTh
cocTaBiisuia OBl 25 MJIH. JIOJUIL., B TO BpeMsI KaK BJIaJENbIbI BIOXKIIN BCEro 8
MJIH. JJOJUL. B AOTIOJHUTENbHBIA KanuTal. JApyrumMu cioBaMu, TOXOIHOCTb
cocraBmiia Obl 0oJiee 3 10OJII. HOMUHAIBHON CTOMMOCTH HA KaXKIBIM BIIOKEH-

HBIN nomnap.

HarnoMHuM, 4TO IIpH 3TOM BIIaAEbLbI KOMIIAHUU HaroxoOue See's BBUIY
UHQIAIUY ObUTH BBIHYKIEHBI HHBECTUPOBATh JIOMOJHUTENBHO 8 MITH. JOJI.,
YTOOBI COXPAHUTH YPOBEHb peaibHOM MpuObur. MHbIsIMS HaHOCHT yriepo
0001 KOMIAaHUM C HU3KOM J0JIeH 3aeMHBIX CPEJCTB B ACCUBAX, KOTOPOIl
HEOOXOIMMBI UHUCThIE MaTepUalIbHbIE AKTUBBI JUIS OCYILECTBICHHS X03sHC-
TBEHHOH J1eATEILHOCTH (a TpeOYIOTCSI OHU IIPAaKTH4YeCKH BceM). Komnanusm,
UCTIBITBIBAIOIINM HEOOJBIIYI0 TOTPEOHOCTh B MAaTEPHAIBHBIX aKTHBAX, HH-
(sys BpeIuT MEHBIIE BCETO.

be3 coMHeHMsI, MHOTUM JIIOJSIM TPYAHO OCO3HATh 3TOT (akT. Ha npots-
KEHUU MHOTHUX JIET B COOTBETCTBHMHU C TPATULIMOHHON MYIpOCThIO (T1e 60Jb-
i€ TpaauLuy, 4eM MyJPOCTH) CUUTAJIOCh, YTO JIyUIIMM CPENCTBOM 3aILUTHI
KOMITAaHUM OT WHQUIALUM SBIISETCS HAMYUE IPUPOTHBIX PECYPCOB, OCHOBHBIX
CPEeICTB U 000pyI0BaHUA IMO0 APYTUX MaTepUasbHbIX akTHBOB («B Mmymiec-
TBO Bepyem»)*. Ho He Bce Tak. Ilpennpusitus, oTSAromieHHbEe aKTUBAMH,
0OBIYHO UMEIOT HACTOJIBKO HU3KUI YPOBEHb MPUOBIIBHOCTH, UTO €T0 €/Ba
XBaTaeT Ha MOKPHITHE HEXBATKH KaluTalla, BEI3BAHHON HHGIIAINEH, a Ha
peanbHbIM POCT, pacnpeaesieHue J0X010B BlIaebliaM JIM00 MOIJIoIeHne
HOBOI KOMIIaHMM IIPOCTO HUYETO HE OCTAETCH.

B oTiinune oT HUX MHOTHE KPYIHbIE COCTOSIHHS CO3/1aBaJIUCh B TIEPUOIBI
BBICOKOW MH(IISAIMN BIaeNIblIaMi KOMITaHUH, COYETAIONINX HEMaTepHaIbHbIC
AKTHUBBI C yCTOMYMBON CTOUMOCTBIO € UCIIOJIb30BaHUEM OTHOCUTENILHO HE-
6O0NBIION 10JIM MaTepUAJIBHBIX aKTUBOB. B Takux ciryyasx npuObUA B HOMHU-
HaJIbHBIX JOJUIAapax JOKHBI HEM30€KHO pacTu, U ATUX JOIIAPOB ¢ N30BITKOM
XBaTaJo AJs MPUOOPETEHUsI HOBBIX MPEANPUATUH. DTOT peHOMEH 0COOEHHO

«In Goods We Trust» (¢ anen.) — «Msl BepyeM B iMytiectBo». [lapoous na ¢pa3zy, nanu-
CaHHyIo Ha amepuKaHcKkux oenedcnuvlx snakax: «In God We Trust» — B I'ocriona Bepyem. —

Ipum. nep.
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SAPKO MPOSIBUIICA B 00JaCTH TeleKoMMyHHKaIuii. Komnanusim 31oii cheps
TpeOOBANOCH HE TAK MHOTO MaTePHAIILHBIX BIOXECHHUM, U BCE K€ MX TOPTOBBIC
MapKH BBIJICP)KAIH UCTIBITAHUE BpeMeHeM. B mepuo MHQIISAIIN Ty ABUILT
NpeACTaBIsIeT COO0H HencUepIaeMbIi 1ap.

Ho 310 yTBEpKeHHE eCTECTBEHHBIM 00pa30oM BEPHO /7Sl HCTUHHOTO
HKOHOMUYEcKOro ryasusuia. C GUKTUBHBIM yUETHBIM I'yABUIUIOM (KOMIIaHUM,
rpelamux THM, MHOXKECTBO) Bce 00CTOUT coBceM Mo-Apyromy. Korna pyko-
BOJCTBO BTOPOILIX MPHOOpPETAaeT  MPEANPHATHE 0 CMEXOTBOPHOW IIEHE,
HMEEeT MECTO Ta XKe camas OyXrajarepckas CKpyILyJIe3HOCTb, OIIMCaHHAs BBILIE.
[TockonbKy DIyNOCTh HUKYZA HE YXOIUT, OHA [TOKa3bIBaeTcs B cuere «I yIBUILI».
[IpuHuUMas BO BHUMaHHE HEIOCTATOYHYIO KOMIIETEHTHOCTh PYKOBOISAIIETO
COCTaBa, TYIBUILJI B 3TOM ciy4ae Jiyuine Ha3BaTh «Heryasumi»*. Kakoii Obl
TEPMUH MBI HU HpuMeHUH, 40-1eTHUI puTyal UCIIOJIHEH, a aipeHalIuH,
IIOJIy4EHHBIN NpH IPUOOPETEHUH, 3aHOCUTCS Ha 0aJIaHC KaK «aKTUB», CIIOBHO
9TO IOTJIOICHUE OCA3a€MO.

Ecnu BBI npuiepkuBacTech MHEHHS, 4TO 00paboTKa OyXTaJlTepCKUX cUe-
TOB TYIBIJUIOM — JIYYIIHI CIOCOO OIEHKHA SKOHOMUYECKOW JCHCTBUTEb-
HOCTH, MpeJjIarar0 pacCMOTPETh MOCIEAHHUM BOIIPOC.

[IpeacraBpTe KOMIAHKIO, Y KOTOPOH YHCTast MPUOBLTb HAa AKI[HIO COCTaB-
nsiet 20 0JUT. ¥ KOTOpasi MOTHOCTBIO COCTOUT U3 MaTepPHAIBHBIX aKTUBOB.

[lanee npeanoysokum, 4To KOMIIAaHUS [I0JIb3YETCsl OTPOMHOM MOy PHOCTBIO

y motpedurenet b0 el MocuacTAMBHIIOCH MPHOOPECTH HECKOIBKO KPYITHBIX
TEJEBU3MOHHBIX CTaHLMH MO pa3permieHuto DenepaabHON KOMUCCUHU IO CPEJIC-
TBaM cBs3H. [10aTOMy OHA MOTy4aeT OrpOMHYIO MPUOBLIL HA MaTepHaIbHbBIX
aKTHBaXx, CKaKeM, 5 JOJUI. Ha akuuro, min 25%. Icxona U3 Takoro IOJIOKEHUS
JIelT, OHa MOXeET MpoJaBarh cBou akuuu 1o 100 noswt. nim gaxe 0poxe, a
TAKKE MOBBICUTH 1IEHY B X0JI€ IEPETOBOPOB IO MPOIAKE BCE KOMIIAHUH.

Jomyctum, naBecTOp MprodpeTaet akiuu 1o nene 100 mori. 3a akuro,
npuyeM 80 10JUI. OT 3TOH CyMMBbI B A€HCTBUTEIILHOCTH IIPUXOAUTCS Ha T'y[-
BUJII (TO 7K€ CaMoe U B ClIydae IIpHoOpeTeHHs BCe KOMITaHUH KOPIIOpaTUB-

HBIM NoKymaresieM). Hy)XHO JIn HHBECTOpPY €KEroAHO OTYHUCIATH 110 2 A0JI.

¢ akiuu Ha amoptu3anuio (80 pomt. pasznenuts Ha 40 JieT), YTOOBI OJICUUTATh
«IIeWCTBUTENBHYIO» IPUOBLIL Ha akuuio? M eciu Tak, TO MOXKET JIM OH Ilepe-
CMOTPETH MOKYITHYIO0 CTOUMOCTE aKIUX MO0 TaHHOH IIeHEe, €CITU «eHCTBUTEIh-
Hasi» MpUOBUIb HA aKIUIO COCTAaBUT 3 AOJL.”?

[o Hamemy yOexIeHHI0, PyKOBOAUTENSAM, KaK U HHBECTOpaM, CIIeAyeT
paccMaTpuBaTh HEMaTepUalbHbIE aKTUBBI C IBYX MMO3UIIMM.

1. Ilpu ananu3e pe3yabTaToB XO35HCTBEHHOMN AESITENBHOCTH, T.€. IPH

OIICHKE OCHOBHBIX MMOKa3aTenel OM3HeC-eIUHUIIBI, aMOPTHU3AIMOH-
HbIE OTYMCIICHUS YUYUTHIBATH HE clieAyeT. JIyunmm crnoco6oM orieH-

«No-Will» (docnosno ¢ anen.) — orcyrcrue ryapuiia. — lpum. nep.
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KM SKOHOMHYECKOW MPHUBIIEKATETLHOCTH TPEANPHUsITHS OyIeT aHAIIN3
BEJIMYMHBl OXHMJAaeMOW MpHUOBLIM OT MaTepHalbHBIX aKTUBOB  0€3
MIPUBJICUCHUS 3a€MHBIX CPEICTB, 32 BEIUCTOM PAcX0A0B, OTHOCUMBIX

Ha MPUOBLIH 32 AMOPTH3AIMIO TYIBWIA. DTO TaKOKe YU HHAN-

KaTop TeKyILeH CTOMMOCTHU OIEPALIMOHHOTO SKOHOMHYECKOTO T'y/I-

BUJLIA.

2. IIpu oneHke 11e1ec000pa3HOCTH MOTIIOUICHHSI aMOPTU3aIMOHHBIE pac-
XOMABI TaKke HE ClelyeT NPUHUMAThBO BHHMaHUE. VX HE HyXHO
BBIUUTATh HU U3 IPUOBUIN, HA U3 CTOUMOCTH KOMITaHUH. JTO O3HaYa-
€T, YTO IPUOOPETEHHBIN TYIBWIJI  HY)KHO BCETJia yUUTHIBATh 10  €ro
MOJIHOM CTOMMOCTH JI0 Kakoi-nb0 amoptu3anuu. bosee Toro, B cTo-
MMOCTb HaJ0 BKJIFOYATH IIOJIHYK) BHYTPEHHIOIO CTOMMOCTb KOMIIAHUU,
a He ee 0alaHCOBYIO CTOMMOCTbD, HE3aBHCUMO OT PIHOYHBIX LIEH Ha
[eHHbIe OyMaru Ha MOMEHT CJIMSIHUSL U HE3aBUCUMO OT TOTO, Obljia JTn
paspeleHa npouenypa o0beAnHeHH UHTepecoB. Hanpumep, cymma,
KOTOPYIO MBI B ICHCTBUTENBHOCTH 3aIJIaTHIIN IpU ciusgHuu ¢ Blue
Chip 3a 40% ryneumia komnanuii See's 1 News, 3HaUUTEIHHO TIPEBbI-
mana 51,7 MiH. A0, BKIIOUYeHHbIe B Oananc. CyliecTByoliee pac-
XOXKACHHE 00YCIIOBICHO TEM, YTO NPH CIMSHUU PHIHOYHASI CTOUMMOCTh
ycTymieHHbIX akuuii Berkshire Obuta HIXe UX BHYTpEeHHEH CTOMMOCTH,
KOTOpasi ¥ ONpeaenia Hallli JEHCTBUTEIbHBIE PACXO/IbI.

Te OIcpanum, KOTOPLIC KAXKYTCsl BBIMTPBIIIHBIMUA C ITIO3UIINU 1, MOTyT

NOTEPATh LICHHOCTb, ECIIM PACCMOTPETh UX C MO3ULKHU 2. XOopolliee Ipeanpu-
ATHE HE BCETJa BHITOJHOE MPHOOpETEHHE, XOTS BHITOAHBIE  IPUOOpPETEHUS
JydlIe UCKAaTh CPEAN XOPOIINX MPEATIPUATHIN.

Korna Berkshire mokymnaer npeamnpusitie 1o 1eHe, npeBhIIaoeld YCTyo
CTOMMOCTb IPHOOPETaeMOr0 NPEANIPUATHSI, PACCUUTaHHYIO cornacHo GAAP
(4TO OOBIYHO M MPOUCXOJNT, TAK KaK KOMIIAHUH, KOTOPHIE MBI JKelaeM
l'IpI/IO6peCTI/I, HE ITPOAar0TCA CO CKI/IZ[KOI\/'I), TO BCJIMYMHA IICPLEIIAaThl TOJIK-
Ha OBITh [TOKa3aHa B aKTHBaX OyxranTepckoro Oamanca. CymiecTByeT He-
CYETHOE MHOXECTBO MPABWI, PETYIHUPYIONIUX MPOIEAYPY yIeTa CYMMBI
NeperIaThl. HoB neiax O6HCF‘IGHI/IH IIOHUMAaHUA CKOHIIEHTPpUPYEMCA Ha
TYABUJIJUIC — AKTHUBE, K KOTOPpOMY OBLIN OTHECEHEI MMPaKTHICCKU BCE I1C-
peraThl KOPIIOpaIuy 10 TPHOOPETEeHHBIM KoMITaHusIM. Hanpumep, korma
MBI HETaBHO OCYIIECTBHIIN TorjomeHne moioBuHbl komnanuu GEICO,
BJIa/IeTIbI[aMH KOTOPOM MBI paHee He ObLITH, YUYTEHHBIN TYABUILT COCTaBHII
oxoio 1,6 mupa. gom.

CornacHo GAAP, ryaBuiii He0OX0IMMO aMOPTHU3UPOBATH, T.€. MOTAIIATh,
B TeyeHue nepuoaa He 6onpiie 40 net. [ToaTomy 4TOOBI HOraCUTH Ty IBUILIT
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kommnanun GEICO B pa3mepe 1,6 mipa. gomi., Mbl OyieM JienaTh €Kero/HbIe
OTYMCJICHHUS B pazMepe npuMepHo 40 MIIH. A0JI1. C IPUOBLIH.

COOTBETCTBEHHO B OTHOLIEHUH OYXTaJITEPCKOTO Y4eTa T'yJBHUILT KOMITaHUH
GEICO nocrenenHo u paBHOMEpHO ucue3aeT. Ho oHO s MoTy rapanTupo-

BaTh — 3KOHOMUYecKull TYABUILI, mpuoOpeTeHHblil Hamu BMecTe ¢ GEICO, e
HCUYE3HET TakuM crnocoboMm. bosee Toro, s ri1y6oko yoexieH, YTo 3KOHOMHU-
geckuii ryasmint GEICO coBceM He yMEHBIIUTCS, 2 HA0O0POT, BO3PACTET, H,
BO3MOKHO, BECbMa CYILIECTBEHHO.

S1 nenan nogoOHOE 3asABJI€HUE B rOJ0BOM OoTYeTe 3a 1983 I. OTHOCUTEILHO
ryasuiuia See's Candy, korjja UCHOIb30BaJ 3TY KOMIIAaHHUIO B KaU€CTBE IPH-
Mepa npu 00cyKIeHnU OyXraaTepcKuX aclekToB IyABUiuIa. B To Bpems B
HareM OyXTaJaTepcKoM OaraHce CTOSIIO OKOJIO 36 MITH. IOJUI. TYABHJIIA KOM-
naHuu See's. C Te€X NOp Mbl IPOBOJMIIN €KETOIHbIE OTYUCIIEHUS ¢ IPUObUIN
B pazMepe MpuMepHO | MITH. TOJIJI. sl aMOPTHU3allMK 3TOTO aKkTuBa. B Ha-
CTOsiIIee BpeMs I'yIBWIIJI KOMIIAHUU See's B HallleM OyxraiarepckoMm OasiaHce
CHU3WJICS MPUOIU3UTENBHO 10 23 MIH. 10U1. IpyruMu clioBaMH, ¢ TOYKU
3peHus OyXTaaTepCcKOro y4eTa MoaydaeTcs, 9To See's moTepsiia 3HAYNTEIIbHYIO
4acTh CBOET0 T'yJIBUJUIA 1O cpaBHEHHUIO ¢ 1983 r.

Ho sxonommueckue (akTsl ToBOpsT 00 oopaTtHOM. B 1983 1. mpulsum
KOMIIaHUH See's COCTABISIIN MPUMEPHO 27 MITH. IOJUL. IO BBIYETA HAJIOTOB
Ha 11 MITH. TOMIJ. TeKynuX 00OpOTHBIX akTUBOB. B 1995 r. ona nmonyunna
npu6bUIb B pazMepe SO MITH. AOJJI. BCEro Ha 5 MIIH. JIOJUL. TEKYIIUX 000poT-
HBIX aKTUBOB. OUEBUAHO, YTO SKOHOMUYECKUH T'yIBHIUI See's CyIeCTBEHHO
YBEJIMYWICSA 32 9TOT IIEPUOJI, @ HE YMEHbIIWICA. Taxke CHO, YTO KOMIIAHUS
See's CTOUT Ha HECKOJIBKO COTEH MUJJIMOHOB J0JIAPOB OOJIBIIIE N0 CPABHEHUIO
¢ 00BSABICHHOW 0AJTAHCOBON CTOMMOCTEIO.

KoneuHo, ecTh BEpOSITHOCTh, YTO MbI OIINOAEMCS, HO MBI 03KH/1a€M, YTO
cHIKeHue ydeTHoro ryasuiia kommnanuu GEICO Gynet conpoBokaaThes
YBEJIMYEHUEM €€ IKOHOMUYECKON CTOUMOCTH. ECTECTBEHHO, TaK IPOUCXOIU-
710 ¢ OONBIIMHCTBOM MOJIKOHTPOJIBHBIX HAM KOMITaHHUH, a HE TOJBKO C See's.
[TosTOMY MBI PETYISIPHO NPEACTaBIsAEM JaHHbIE 00 ONEepPaLlMOHHON NPUObLIN
TakuM 00pa3oM, 9ToOBI BBl MOTJIM HE 00pamaTe BHUMaHUs Ha JIIOOBIE KOp-
PEKTHPOBKH, CBSI3aHHBIE C YIETOM NPUOOPETEHHS [0 METOLY HOKYTIKH.

B Oynymiem mMbl HaMepeBaeMcst TPUAEPKHUBATHCS 10100HON TOIUTUKHU B
OTHOUICHUH CKPBITOM MpuObLIN, Mepeis Ha GopMy NpeCTaBlIeHHs, KOTopas
n30aBUT 3Ty NPUOBLIb OT 3HAUUTEIbHBIX KOPPEKTUPOBOK, CBSI3aHHBIX C yue-
TOM IpruoOpeTeHHns 0OBEKTOB MHBECTULIMH IO METOAY MOKYIKU. MBI He
CTaHEeM MPUMEHATH JaHHYIO MOJUTHKY 110 OTHOLIEHUIO K KOMIaHUAM, Oa-
JIAHCOBAasi CTOMMOCTb T'yJIBUJIIIa KOTOPBIX HeBenuka, Hanpumep Coca-Cola nin
Gillette. Ho MbI pactipoctpanum ero Ha komrnanuu Wells Fargo u Disney,
KOTOpBIE€ HEAABHO OCYILECTBUIM OIPOMHBIE IOIJIOIIEHUS U COOTBETCTBEHHO
UMEIOT JIeJI0 C UCKIIIOYUTENIBHO OOIBIIMMHU PACX01aMH Ha I'yABUILI.
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[Tpexne yeM 3aBepIIUTL 00CYKICHUE JaHHON TEMBI, Mbl HE MOYXKEM HE
clieaTh OJJHO BXKHOE MPEAyNpPEKICHHE. 3a4acTylo HHBECTOPOB COMBAIOT C
IyTH T'eHepaIbHbIC AUPEKTOPA M aHATUTUKH Y OJUI-CTPUT, KOTOPBIE IPUPAB-
HUBAIOT OTYHCIICHU 3a U3HOC K aMOPTU3allMOHHBIM OTYUCIICHUAM, TOJIBKO
4TO pacCMOTpPeHHbIM Hamu. Ho 3To BOBCe HE 0JTHO U TO Ke. 3a PeIKHM HC-
KJTIOYEHUEM H3HOC NPEACTABIsIeT COOOM BMCHEHHBIC H3ICPIKKH, TaKHe Ke
pealbHble, KaK pacxXonsl Ha 3apabOTHYIO IUIaTy, CBHIPhE WM HAJIOTH. JTO,
HECOMHEHHO, TaKKe BEPHO PHUMEHUTENBHO K Berkshire u npakTuyecku Ko
BCEM JIPYIM KOMIIaHUSM, KOTOPBIC MbI U3YyYaJIH. bonee TOI'0, MbI HE COIJIacC-

HBI ¢ MHEHHEM, uTo nokazarenb EBITDA (nmpuObuih 10 BEIYETA MPOIIEHTOB,

HAJIOTOB M aMOPTHU3ALIMY) SBJISIETCS] JOCTOBEPHBIM HHIMKATOPOM YCIICIIHOC-

TH JESITEIbHOCTA KOMIIAHUU. Te pyKOBOAUTENH, KOTOPbIE HE CUATAIOT BaXKHBIM
W3HOC U OOJIbIIIe BHUMAHUS YACISIOT JBIKSHHUIO JICHEKHBIX CPEACTB WIIN
EBITDA, cklOHHBI NpUHUMATh HEBEPHBIE PEIICHUS. DTO CIeIyeT HIOMHUTD
IIPY NIPUHATHH PEILIEHUSI OTHOCUTEIbHO UHBECTHULIUMI.

D. [loxoo0ul eénadenvya u oomanuueocms
NOMOKA OEHeN’CHbIX cpedcms *

[Ipu moryomeHNN TPEANpPUATHN 3a4acTylo TpeOyIoTCsS 3HAYUTeNbHBIE KOp-
PEKTHPOBKH, CBSI3aHHBIE C YUETOM MPUOOPETCHHS 110 METOIY MOKYIKH, KaK
npeanucano GAAP. KoneuHo, naHHbIe, IOTy4YEeHHBIE B COOTBETCTBUU C 3TUMU
MPUHIUIIAME, HUCIOJB3YIOTCS B Halleld KOHCOJIMOUPOBAHHOH (DHUHAHCOBOM
OTUETHOCTH, HO MBI YOSXKJIEHBI, UTO TaKHE JIaHHbIC HE00s3aTeIHHO OYAYT
TIOJIE3HBI JIJI MHBECTOPOB WK pyKoBoauTenei. CiaenoBaTenbHo, TaHHbIE,
paccuuTaHHbBIE I ONPEAEIICHHBIX ONEPAlMOHHBIX €AWHULI, IIPEICTABIISIOT
c000i#1 MPUOBLIL 10 KOPPEKTUPOBKH, CBSI3aHHOW C y4€TOM MPUOOPETEHHUS 110
METOJTy MOKYNKHU. B IelCTBUTEIBEHOCTH 3TO Ta MPUOBLIH, KOTOpas ObLIa ObI
00BSIBICHHOH, €clTi ObI MBI HEe MTPHOOPENH MPEANPHUSITHE.

[IprunHBL, MO KOTOPBIM MBI OTJIAEM TMPEANIOYTEHHE TaHHOMY CIIOCO0Y
npeAcTaBiIeHus, cieayromue. OHU HUKOTa He 3aMEHST JII0OOBHBIN pOMaH,
Y OHH OTIpEJIeNICHHO He ToJIeKaT 00s3aTeIbHOMY POUYTEeHHUI0. TeM He MeHee
MHE M3BECTHO, yTo cpeau 6000 Hammx akIMOHEPOB HalIyTcs Te, KOro Iiy-
OOKO BOJHYIOT MOM 3CC€ I10 OyXTalTEpPCKOMY Y4YeTy, W HalleloCh, YTO OHHU
IIOHPABATCSA U BaM.

Jns Haudana, HEOONBIION TECT: HIDKE B COKPAILIEHHOM BUIE NIPEACTaBIICHBI
OTYETHI O MPUOBLTAX U yOBITKAaX AByX kKoMmnaHwii 3a 1986 r. Kakoe npeamnpu-
SITHE UMeEET 00Jiee BHICOKYIO CTOUMOCTh?

1986; Ipunoxenue 1986.
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Beipyuka

CebecTouMOCTb
pearn30BaHHBIX
TOBapoOB
IlepBoHavanbHast
ce0ecTOuMOCTb 32
BBIYETOM H3HOCA
CebecronMocTh
CTEIUATBHBIX
HEHAJIMYHBIX
UHCTPYMEHTOB
M3HOC OCHOBHBIX
CpEeICTB U
o0opynoBaHUs
Banosas npu0Osu1h

341
170

[0e]
(98]
[y

260

ynpasineHdeckneKommepu 286

C€CKHUC U
pacxoabl

AMopTHu3anus ryiBuinia

OnepainmoHHbie

noxonsl [Ipoune
YUCTHIE JTOXOIbI
[TpubkL1H 1O
HaJIOr000105KEH

Hst

* COOTBETCTBYIOLIUI
HAJIOT Ha MPHUOBLITE:
IlepBoHauanbHbIC
OTJIOKEHHEIE U
00s13aTeTCTBATEKYIITHE
HAaJIOTOBBIE
Henanuunnie
MPOMEKYTOUHBIC
OTYHCIIEHHUS

Yucrast mpuObLIH

31
387

TreIC.
Kommanus JTOJIII.
9) KoMmnanus
677 N
240 677 240
341
170
4979
)
1(2)
359 504
327 317 736
769 260
286
595(3) 260 881
56855
27626 4135
67_48 60990
3
413
5
7161
8 3138
7
)
31387
40231

(Ilynkmut, ommeuenuvie yugppamnu 1—4, 6yoym paccmompenvi 8 OGHHOM

pasoere.)

Kax BbI, BeposITHO, goraganuch, kommnanud O u N SBISIOTCS OJHUM H
TEM ke mpeanpustueM — komnanuen Scott Fetzer. B konmonke O (Old —
cTapblit.— [lpum. mep.) Mbl NPOJEMOHCTPUPOBAIH, KaKOBBI ObUIH ObI
noxoJibl KoManuu Ha 1986 1. mo GAAP, eciiu Ob1 MBI He IpHOOpEIH e¢, a
B KonoHke N (New — HOBBIN. — [Ipum. nep.) Mbl IOKa3aJId MPUOBLITH
koMmmanuu Scott Fetzer mo GAAP Tak, kak oHa OblIa Ipe/ICTaBIeHa B OT-

yete Berkshire.
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Crenyer NoAYepKHYTh, UTO 00€ KOJOHKHU OTPaXKatoT OJHY U Ty XKe X03dic-
TBEHHYIO JI€ATEIILHOCTb, T.€. TOT K€ YPOBEHb IIPO/IaxK, 3apabOTHON IIATHI.
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HAJIOTOB U T.J. I «00e KOMIIaHUW» MPOU3BOIST OJMHAKOBBIA 00HEM JIEHEKHBIX
CPEIICTB AJis BiajienbiieB. OTIMYAETCs TOJIBKO OYXTaldTepCKUi yder.

Urak, npy3bsa-¢punocodsl, Kakas U3 KOJOHOK OTPaKaeT UCTHHHOE IOJIO-
keHne Bemel? Ha kakue qanHbpie JOMKHBI 00pamaTh BHUIMAHUE PYKOBO/IH-
TEJU YU UHBECTOPHI?

Ipesx/e 4eM AaTh OTBETHI Ha 3TH BOIPOCHI, JaBaiiTe IPOCIEINM, B YeM
npuurHa pasnnunii JaHHeiX O u N. Mbl Koe-T/ie HeMHOTO YIPOCTHM Hallle
paccyXJIeHne, HO TaKoe YIPOIIEHNE HEe JOJKHO MOBIEYh 32 COO0N HUKAKUX
HETOYHOCTEW B aHAJIU3€ WM BHIBOJIAX.

Hepagencreo mexay O u N BO3HHKAET IIOTOMY, YTO MBI YIUIATHIN 3a
kommanuio Scott Fetzer cymMmy, npeBhIIAIONIYIO €€ 0OBSBICHHYIO YACTYIO
croumoctb. CornacHo GAAP  Ttakue pasnuuus (meperuiaTy Wil JUCKOHT)
HEOOXOMMO YUUTHIBATh Yepe3 «KOPPEKTUPOBKY, CBA3AHHYIO C Y4ETOM IpH-
oOpeTeHus Mo MeToly MMOKYNKK». B cinydae ¢ komnanueit Scott Fetzer Mbr
3armratwiy 315 MITH. JIOJIT. 3@ YMCTHIE aKTHUBBI, OaJTaHCOBAst CTOMMOCTD
KOTOpBIX Obw1a 172,4 MitH. nosut. Takum oOpa3oM, Hallla mepernsara cocTa-

Buia 142,6 MiIH. 101

ITepBblii miar B OyXraaTepckoM y4eTe o OTHOLICHHIO K JTIF000MY MPeBbI-

[ICHUIO LEHBI — 3TO BhIpaBHUBAaHUE OaaHCOBON CTOMMOCTH 00OPOTHBIX
CPEJICTB C MX TeKyIIel cToMMOCThI0. Ha mpakTuke 310 TpeOoBaHHe 00BIYHO
HE BIMSCT HAa BEJIMYMHY JEOUTOPCKOM 3a10JKEHHOCTH, KOTOpasi, KaK MpaBH-
JIO, BCETAa BhIpaXX€Ha B TeKymeﬁ CTOUMOCTH, HO 4aCTO BJIUSICT HAa CTOUMOCTbD
3amacoB. biaromaps 3anmacam B cymme 22,9 MIIH. 10JIJ1. IO METOJTY OLIEHKH
«TMOCEHUM TIOCTYIHI — TepBbIM  Tpofan» (Last in first out — LIFO)  u
JPYTUM OyXTalNTePCKUM CIOXHOCTSAM* CTOMMOCTh 3aI1acoB KOMIIaHUH Scott
Fetzer Obu1a orieHeHa ¢ TMCKOHTOM 37,3 MIIH. JIOJUI., IOTOMY MIEPBBIM JICJIOM
MBI UCTIONB30BaNy 37,3 MITH. 0JU1. U3 Hamrel neperuiatsl (142,6 MutH. 10711.)
Ha yBeIuueHue 0aIaHCOBOM CTOMMOCTH 3aIacoB.

Honyctum, octanach Kakas-TO 4acTh MeperIadyeHHON CyMMBI ITOCJIE KOp-
PEKTUPOBKH OOOPOTHBIX CPEJICTB, CICAYIONIUM IIaroM OyJIeT BEIpaBHUBAHHUE
CTOMMOCTH OCHOBHBIX (DOHJIOB C MX TEKYIICH CTOMMOCTBIO. B Hamem cirydae
JUTSL 5TOTO HEOOXOIUMO OBIJIO COBEPIITUTH HECKOJIBKO OYXTaITePCKUX TPIOKOB
C OTJIOKCHHBIMU HAJIOTOBBIMHU 00s13aTebCTBAMU. [I0CKOIBKY MBI peluim
YIOPOCTHUTH HAIIEC PacCyXJICHUE, TO S OMYILYy TOJAPOOHOCTH U BbIJIaM KOHCUHBIN
PE3yNIbTAT: K OCHOBHBIM (DOHIaM MBI JJ0OABHIN 68 MITH. JTOJUL. ¥ TIOTaCHIH
13 MJTH. JTOJUT. 33JJOJKEHHOCTH TIO OTJIOKEHHBIM HAJIOTOBBIM 0053aTEIbCTBAM.
[Tocne koppexkTupoBKkH Ha §1 MITH. AOJUL. JUIsSl pacIipeieNIeHUsl y Hac OCTaBa-
Jock erie 24,3 MIIH. OJJI. OT CYMMBI NeperiaThl.

3amnacel, y4TEHHbIE 110 METOJLY IIOCIIEIHAM MOCTYIIHI — TEPBBIM MPOJIaH», MPEICTABISIOT
c0o00M pasHHILYy MEKIY TEKYIEH CTOMMOCTBIO 3aMEHbI 3a11aCOB U CTOMMOCTBIO 9THX 3aracoB
o OyxranrepckoMy 6ajaHcy. DTa pa3HUIIA MOXKET 3HAYUTEIBLHO BO3pacTaTh, OCOOCHHO B
MepHO/Ibl HHQIISALUN.
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Ecnu 6b1 oHM BAPYT HAM OHAA00MINCE, HYKHO OBUIO OBl TIPEINPUHSTH
CJIeIyFOIIME NIaru: IPUBECTH HEMaTepHaIbHbIe aKTUBbI, TIOMUMO TYABHIUIA,
K TeKyIIel CITPaBeUTMBOM CTOMMOCTH U TIEPETIOKUTh MACCUBHI B TEKYIIYIO
CIIPABEUTMBYIO CTOMMOCTD. BBITTOTHEHUE 3TOW PEKOMEHIAITUN OOBIYHO BIIH-
€T Ha JOJITOCPOIHYIO 3aJ0JDKECHHOCTD U TCKYIIINE 00s13aTeNILCTBA 110 IIEHCH-
OHHBIM BbIIIIaTaM. B ciyuae ¢ komnanueit Scott Fetzer Hu B TOM, HU B
JIPYroM HEOOXOAMMOCTH HE BO3HUKIIO.

Hakownern, nocnenneit KOppeKTUPOBKOI B ydeTe MOCIIe MPUBEACHUS aKTH-

BOB M TIACCHBOB K HX TEKYIIEH CIpaBeIMBOI CTOMMOCTH  OBLJIO CIIUCAaHUE
OCTaBIIIEHCS] CYMMBI MIEPETIaThl HA CUET «T'YABHII» ((OopManibHO U3BECTHBIN
KaK «IIPEBBIIICHNE CTOUMOCTH MOKYTKH HaJl CIIPaBEJINBON CTOMMOCTBIO

Tric.
AKTHUBEI Komnanus O 1011. KoMmmanus
SKBUBAJICHThI/|eHE)KHBIE CpencTBa U N
HaJIMYHOCTHU
UucTas neburopckast 3a105KEHHOCTh 3593
3anacel
IIpoune akTUBEI 3593
Bcero Texkymux akTUBOB
CoOCTBEHHOCTb, OCHOBHBIE CPE/ICTBA 20919 20919
’ p 77489 114 764
1 000py/I0BaHKE 32 BBIYETOM
5954 5954
00513aTENBCTB
177 955 215 230
BrnoxxeHust B HEKOHCONMUIUPOBAHHBIE
JIOYEPHUE KOMIAHUU U COBMECTHBIE 80967 148 960
HIpENIPUITUS 93589 93589
IIpoune akTUBBI, BKIIOYasl I'yBUILI
9836 34210
[TaccuBsr
Bexkcens BbIIaHHBIE U TEKYIIAS 9aCTh 4650 4650
33JI0JIKEHHOCTUI0JITOCPOYHON KpEAUTOPCKON
Kpesmropckas 39003 39003
84939 84939
3a10/KeHHOCTh Hauncnennsie
5 B 128 592 128 592
oOs13arenscTBa Beero
34669 34669
KpPaTKOCPOYHBIX 00s13aTENbCTB
Honrocpounas 17052 4075
33JI0JIKEHHOCTh u 9657 9657
KalnuTaau3upoBaHHAs 189 970 176 993
apeHja
OTH0KEHHBII HAJIOT HA
npuObLTb [Tpoune
OTJIOKEHHBIE KpenuTsl Beero
MacCUBOB AKIIMOHEPHBIN
KaluTal
362 347 491

989
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MPUOOPETEHHBIX AKTHUBOB»). DTOT OCTAaTOK cocTtaBui 24,3 MuH. pomin. Takum
obpazom, Oyxrantepckuil 6ananc komnanuu Scott Fetzer HenocpeacTBEeHHO
710 ee MOTJIOIEHHs HaMM, Pe3IOMUPOBaHHbIH B KosoHke O, TpaHchopmMupo-
BaJICS TOCJIE MIOKYIIKY B OalaHC, IpeICTaBIeHHBIH B KoioHKe N. B neiicTu-
TEJIBHOCTH, B 000X OyXTanTepckux OanaHcax OTPa)KeHBI TE K€ aKTUBBI U
[IACCUBBI, OJIHAKO, KaK MOYKHO 3aMETUTh, HEKOTOPbIE JaHHBIE CYIIIECTBEHHO
pa3IMyYaroTCs.

B nmpeacraBieHHOM Bblle OyxranarepckoM OanaHce HUQphl B KOJIOHKE N,
OTpakaloIne YPOBEHb MPUOBLIN, MEHBIIIE, Y€M B IIPEICTABICHHOM paHee
OTYeTe O MPUOBLIAX U YOBITKaX. DTO — pe3yibTaT yBEJINYEHHUS 0anaHCOBOM
CTOMMOCTH aKTHBOB U TOT'O, YTO aKTHBBI, CTOUMOCTb KOTOPBIX ITIOBBICHIIY,
HE0OX0IMMO aMOPTU3UPOBaTh. YeM BbIlIE CTOMMOCTh AKTHBOB, TEM BBIIIE
HEOOXOMMBIE €KETOJHbIE aMOPTH3ALIOHHBIE OTYUCIICHUS, OTHOCHMBbIE Ha
npuObUIb. Pacxo/pl, KOTOpbIE MEPETEKIN B OTUYET O IPUOBUIAX U YOBITKAX
BBU/1Y MOBBILICHUS! CTOUMOCTH B OyXrajaTepckoM OajnaHce, ObUIM epednciie-
Hbl B IIPUBEICHHOM paHee OT4YETe O MPUOBLIAX U YObITKAX.

1. 4979 000 monn. — pacxonpl HA HEHAIWYHBIE HHCTPYMEHTHI, BO3
HUKIIHUE B pe3yJibTaTe yMEHbIIeHUs 3amacoB Scott Fetzer B 1986 r.
ITonoGHbIe pacxo/ibl B Oyaylue neproibl 0OBIYHO HEBEIUKHU WU
paBHbI HYJIIO.

2. 5054 000 momn. — AOMOTHUTENBHBIC OTYUCIICHUS HA U3HOC 000py
JIOBaHMsI BCJIEICTBHE MOBBIIIECHUS CTOUMOCTH OCHOBHBIX CPEJICTB.
OTtuncneHus B TaKMX 00beMax, CKOpee BCeTo, OyIyT OCYIIECTBISATh
Csl ©KEroJHO Ha MPOTSLKEHUU clieayromux 12 jer.

3. 595 000 momn. — amMopTH3aMs TYABHIUIA. DTH OTYHCICHUS OyIyT
JIeNaThCs €KEroHO Ha MPOTSHKEHUH cielyonux 39 JeT B HEMHOTO
0ombiieM 00BeMe, Tak Kak Mbl IpUoOpenu npeanpusaTue 6 sHBaps,
mo3ToMy AaHHbIe 3a 1986 r. mokprIBatoT TOIBKO 98% roxa.

4. 998 000 momt. — akpoOaTHUECKUE TPIOKH C OTIOKEHHBIMH HAJIO
TOBBIMHU 00513aTEITLCTBAMHU, KOTOPHIE Sl HE B COCTOSIHUU OOBSICHUTD
B JIBYX CJOBax (WM, BO3MOXKHO, JaKe B IeTaAX). OTUNCIEHUS IS
MOTalleHHUs ITON CyMMBbI, BEPOSATHO, OYIyT OCYLIECTBISTHCS €Ke
TOZIHO Ha MPOTSHKEHUU cleayromux 12 ner.

K koHity 1986 1. pazHUIly MEXIy YACTONW CTOUMOCTBIO «CTapOil» U «HOBOW»
koMmmanuu Scott Fetzer ynanocs cauzuts ¢ 142,6 ms. gomut. go 131 M.
JI0JIJ1. TIOCPE/ICTBOM JIOTIOJIHUTENbHBIX OTUMCIeHUH B pa3mepe 11,6 MiIH. 101,
OTHOCUMBIX Ha MPHUOBLIL HOBOTO Hpeanpuatus. [1o npomecTBUM HECKOIBKUX
net 6yaroaapst oJOOHBIM OTYUCIIEHHUSIM, OTHOCUMBIM Ha MpUObLIb, OOJIbIIAs
9acTh MeperviaTel OyeT noramena u Oyxraiarepckue 0aJaHChl CTAaHyT OJTU-
HakoBbIMH. HecMoTps Ha 3T0, Gojiee BbICOKasi CTOMMOCTh 3€MJIH U elre Ooee
BBICOKAsi CTOMMOCTb OOJIBIIEH YaCTH 3a11acoB, IOKa3aHHasi B HOBOM Oyxrai-
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TCPCKOM 6anche, COXpaHsATCA, €CJINU TOJIBKO 3€MJIIO HE IPOAAAYyT WJIN HE
COKpAaTAT elIe OoubIiIe YPOBCHbB 3a11aCOB.

UYro 310 3HauuT Ans coocTBeHHMKa? [Ipnobpenu akimonepst Berkshire npen-
npustue, npunectiee 40,2 MIH. 10Ul puObITH B 1986 1., niau npeanpusiTe,
npHUOBLTE KOTOpPOro coctaBuia 28,6 miH. nonn.? Cranu nu Beimiatel 11,6
MJIH. JJOJUL. peajbHbIMH BMEHEHHBIMH u3aepxkamu? Creayer i1 HHBECTOpam
IUIATUTH OoJIbllle 3a akiuu komnanuu O, yeM 3a akuuu kommnanuu N? U ec-
JIM CTOUMOCTh MPEANPUATHS paBHA KaKOH-1100 ONpeieIeHHON CyMMe J10XO0-
Jla, cTomia Jin koMmnanus Scott Fetzer 3HaunTenbsHOo 6osblie 3a IeHb 10 TOTO,
KaK MBI ee IpHoOpenu, YeM Ha CIe Iy JeHb?

Pa3o6paB 3Tu BOpOCkl, HAM yJACTCSI HEMHOTO MOHSTh CYTh TOT'O, YTO MOX-
HO Ha3BaTh «IIPUOBLISMH BJIaJeNbla». OHU MPEJCTABISIOT cO00M: «a) 00OBIB-
JICHHYIO PUOBLIH IUTI0C b) U3HOC, UCTOIIEHUE, aMOPTU3ALUIO U HEKOTOPhIE
Jpyrre HeHAIUYHbIe Pacxo/ipl, 0003HaueHHbIe ndpamu (1) u (4) baranca
KOMIIaHUM N, MUHYC ) CpEIHsIsl €KeroJHasi CyMMa KalluTaJIu3upOBaHHBIX
pacxoJ0B Ha OCHOBHBIE CPE/ICTBA, 000PYOBaHHUE U /., KOTOPbIE HEOOXOIMMbI
NPEANPHUITHIO IS TIOAJIEPKAHUS KOHKYPEHTOCIIOCOOHOCTH U TIPOU3BOAUTEIb-
HOCTHU Ha eMHUIly 00opynoBaHus». (Eciu npeanpusitTuio TpeOyoTCs JOMO-
HHUTEJIbHbIE 000POTHBIE CPEACTBA IS OAEPKAaHHSI KOHKYPEHTOCIIOCOOHOCTH
U NIPOU3BOJUTEIHLHOCTH Ha €UHUILY 000pY0OBaHUs, 3Ta BeJINYMHA
JIOJKHA OBITH 100aBJI€HA B IyHKT €. XOTs TEM MPEIIpUATHIM, KOTOPbIE UC-
NOJIB3YIOT METOJ| «IIOCIEAHUM MOCTYIIMII — IEPBBIM IPOJAH» Ul y4eTa 3ala-
COB, OOBIYHO HE HY)KHBI IOTIOJTHUTEIbHBIE 000POTHBIE CPENICTBA, €CIIU TPOU3-
BOAMUTEIHHOCTH Ha €AUHUILY 000OPYIOBAaHHS HE U3MEHSACTCS.)

Hame ypaBHeHue i onpeesieHus MpuObUIN BiIaJeliblia He 1aeT 0OMaH-
YHMBO TOYHBIN OTBET, IPEAOCTABISAEMbII B COOTBETCTBUH C OOILEIPUHATHIMU
HNPUHIMIAMHI OyXTalTepcKoro y4era, Tak Kak BeIMYUHY ¢ HYXKHO yrajatb, a
WHOT/Ia 3TO CJENAaTh JOBOJBHO CI0KHO. HO, HECMOTps Ha 3TO 3aTpyJHEHHE,
MBI TIOJTaraeM, 9TO MOKa3aTeNlb MPUOBUIN BIIIeIbIIa, a HE TI0Ka3aTelb, 110-
JY4EHHBIH COrJIaCHO OOLIENPUHATHIM NPUHIMIIAM OYXTalTepCcKoro yuera,
ABJIIETCS CYLIECTBEHHOM NETaNbIO ISl OLUEHKU CTOMMOCTH KaK JUIsl UHBECTO-
POB IpU MOKYIKE aKLU, TaK U I pyKOBOAUTENEH KOMIaHUN P MPHOO-
PETEHHUHU BCErO NPENIPUATHUA.

CornacHo paccCMOTPEHHOMY HaMHU MOJIXOY «IPUOBLIb BIAJENbLA» KOMIIA-
Huu O 1 koMnlaHuM N OMHAKOBA, YTO MOAPAa3yMEBAET, UTO UX CTOMMOCTh
TaKXKe UICHTUYHA, KaK U JOJDKHO OBITH TI0 JIOTHKE Bemiei. Takoif pe3ynbpTaT
OBUT JOCTHTHYT, TaK KaKk CyMMBI a 1 b B 00enx konoHkax O u N ogau 1 1€
XKe, a ¢ 00513aTeJIbHO OJJUHAKOBO B 000MX CIIydasX.

Kakoga >xe, mo Hamemy ¢ Yapim MHEHUIO, ICTHHHAS CyMMa MPUOBLTH
BiIagenbla kKommanuu Scott Fetzer? B ciioXuBIMXcst 00CTOATENLCTBAX MBI

TaKXKEC
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yOeXJIeHbI, YTO ¢ OUYeHb OJIM3KO K IIOKa3aTelto b «cTapoil» KoMIaHUH, paB-
HOMY 8,3 MJIH. 10JUI., 1 HAMHOT'O HMJKE TI0Ka3aTels b «HOBOM» KOMIIaHUH,
cocrapysitouero 19,9 muH. nomn. [Toatomy MbI cuuTaem, 4ToO JIydiiee npea-
CTaBJIeHHE O MPHUOBLIM BIaeblla AaeT 0ObABICHHAs MPUOBUIH KOIOHKHU O,
HEKEJIM COOTBETCTBYIOIINN [T0Ka3aTelb KOJOHKU N. IHbIMU cl10BaMH, MBI
rojaraem, 4to MpuobLIb BiIaenblia KoMnaHuu Scott Fetzer 3HaunTenbHO
BBILIIE MPUOBLIH, KOTOPYIO MBI yKa3aJld U KOTOpas Obl1a MOACYUTaHA B COOT-
BETCTBUU C OOLIECIPUHATHIMH MPUHLIMUIIAMU OYXTadTepCKOTO yUeTa.

ITonosxenne npocto npesocxoguoe. Ho 00b14HO 0J06HOT0 poAa BEIYNC-
JICHUS. HEe JAI0T MOJIOXKUTEIBHEIX Pe3yJIbTaToOB. BOJIBIIMHCTBO PyKOBOANTENEH
corjacsTcs ¢ TeM, YTO UM TpeOyeTcs MOTPaTUTh HEMHOTO Oouiblie, yeM b,
YTOOBI UX MPEANPUATHE MIPOCTO YAECP>KUBAIIO CBOM MO3ULIUHU KaK 10 00beMy
NPOM3BOJICTBA, TAK U IO KOHKypeHTocnocoOHocTH. Korma cymiectByer Takas
HEOOXOIUMOCTb, T.€. €CIIM C MpeBbIIIAET b, TO MPUOBLIb, BEIYMCICHHAS IO
OOIICTIPUHATHIM MPHHIUTAM OYXTaJITEPCKOTO yUeTa, PEeBhIIIaeT IPUObLTH
BJIa/ieJbIia. 3a4acTyl0 3TO NMPEBBILICHNE BECbMa CYLIECTBEHHO. SIpKUM npu-
MEpPOM 3TOT'O SIBICHHUS MOXKET CIIY>KUTh CUTYyaIUs B HE(TSIHOM MPOMBIIIICH-
HOCTH B nocjeHue rozpl. Eciu Obl G0IbIIMHCTBO KPYITHBIX HEQTSIHBIX KOM-
MAHUHI €KErogHO TPATUIIX TOJIBKO b, M OBl HE3aMeIUTENBHO NPUILIIOCH
COKpPaTUTh IPOU3BOACTBO.

Bce 310 yka3piBaeT Ha abCypAHOCTb MOKA3aTellsl «MOTOK HATUYHOCTH»,
KOTOPBI 9aCcTO MPUBOIUTCS B (PUHAHCOBBIX OTYETaX Y OJUI-CTPHUT. DTH I (]-
PBI BKJIIOYAIOT CYMMBI @ U b, HO € HE BBIYUTAETCSl. MHOTHE POCIEKThI WH-
BECTHIIMOHHBIX OAHKHPOB IO MPOIAXKE COACPKAT TAKYI0 OOMAHYMBYIO MH-
(opmanuio. TO 03HA4YAET, YTO BHICTABICHHBIE HA MPOAAXKY NPEANPHUITHS
SBIISIIOTCSI KOMMEPYECKMMH BOMHUKAMH €THIIETCKUX ITUPaMUI: OHH Beera
COBpPEMEHHBI, HEe TPEOYIOT 3aMEHBI, YITyUIIeHHH, pEKOHCTPYKIH. B camom
nene, eciy ObI akuu Beex koprioparmii CIIIA BOPYT cTanyu 0XHOBPEMEHHO
pa3MelaThest Yepe3 HaLIMX BEAYIIHX HHBECTHIIMOHHBIX OAaHKUPOB, H €CIIH
ObI MPOCHEKTaM MO NPOJIaXKe MOYKHO ObLIO BEPUTH, TO FOCYJaPCTBEHHBIE
HPOTPaMMBI [T0 PACX0aM Ha OCHOBHBIC CPEICTBA M 000PYIOBAaHHUE MPHUIIIIOCH
0561 cokpatuTh Ha 90%.

JlaHHbBIE O «TOTOKE HATMYHOCTU» MOTYT OBITH MOJIE3HBI PH aHATTN3E
OIIPEACIICHHBIX KOMHaHHﬁ, CIICHUAIN3UPYIOHNIUXCA Ha HEABMXKHUMOCTHU, UIIA
JIpYTUX MPEANPUITHH, 3aTpaThl KOTOPBIX B Hayalle OFPOMHBI, a BIIOCIIE/IC-

TBHUH HCBCJIIHUKH. HpI/IMepOM 34€CHh MOXXET OBITH KoMIIaHHus, KOTOpasi UMeE-

€T B COOCTBEHHOCTH TOJIBKO MOCT WJIM Ooratoe MecTopoxaeHue raza. Ho
[OKA3aTeJN «I0TOKA HAITHYHOCTH» HE HMEIOT 3HAYCHHS JUIsl IPOU3BOJIC-
TBEHHBIX KOMIIaHHH, IPESAIPHUATAH ~ PO3HUYHON TOPTOBIH, TOOBIBAIOIINX
KOMIIaHUH U IPENIPUATUN, OKa3bIBAIOIINX KOMMYHAJIBHBIE YCIIYTH, TAK
KaK JJIs1 HUX ¢ BCETZa CYLIECTBEHHO. Takue NPEeanpHsTHS CIIOCOOHEI OTJIO0-
JKUTh KalIUTAJIBHBIC 3aTPAThl B KAKOI-TO ONPEAEICHHBIN I'0Jl, HO B IIOCJIE-
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IYIOIIUE MATh-AECATH JIET UM HE0OXOJMMO CIEaTh BIIOXKEHUE, MHAYE
Ou3HEC MPOTOPHUT.

B uem jxe nprurHa NOMyJISIPHOCTH MOKA3aTENEH «IIOTOKA HAJTMYHOCTH» B
HacTosiee Bpemsi? Harir oTBeT Ha 3TOT BOIPOC, BO3MOKHO, ITPO3BYUYHT He-
MHOT0 Ipy00: 3TH MOKa3aTeNn YacTO MPUMEHSIOT MPOAABIBI IPEATPUATHIA
Y LIEHHBIX OyMar B MOIMBITKAaX OMPAaBIATh TO, YTO ONMpPABAATH HEBO3MOXKHO
(¥ cOOTBETCTBEHHO MPOJATh TO, YTO HE MOXKET OBITh Tiposano). Korna a, T.e.
MpUOBUTH, TIOACYUTAHHON B COOTBETCTBUU C OOIMICTIPUHATHIMY MIPHHITUIIAMA
OyXrajaTepckoro y4yera, He XBaTaeT Ha MOKPBITHE 3aJI0JPKEHHOCTH 110 «MYCOp-
HO¥» OOJHTraIiiy Wi JIJISl ONIPaB/IaHusl 3aBBIIICHHON CTOMMOCTH aKITHiA,
MpoJaBIly yI00HO MEepeKIOYNTh BHUMaHue Ha a moc b. Ho Henb3s npubas-
7sTh b, He BBIYMTAA ¢, XOTS JAHTHCTHI MPABMIBHO OTMEYAIOT, YTO €CIIU BBI
He OyneTe CIIeIUTh 32 CBOUMH 3y0aMu, BBl HX MOTEPsIETE, C ¢ TAKOTO HE CITy-
yuTcsl. Te KOMITAHUU UM WHBECTOPBI, KOTOPBIE TyMAIOT, YTO CIOCOOHOCTh
MPEATPUATHS NOTallaTh 3a40JDKEHHOCTh HIIM CTOMMOCTD €r0 aKIIMOHEPHOTO
Kamnurajaa MO>KHO U3MEPUTh MTyTEM CIOKEHHUS a U b, He IPUHUMAs BO BHU-
MaHHE ¢, HECOMHEHHO, AYT HEMPUATHOCTH.

[TonBenem uroru. B ciydae ¢ komnanuei Scott Fetzer u npyrumu HammMu

TIPEMPUATHASIMA MBI CAUTaeM, 9YTO b Ha OCHOBE NIEPBOHAYATILHONH CTOMMOCTH,

T.€. BKJIFOYAsi aMOPTH3AINI0 HEMATepHATBHBIX aKTHBOB U JJPyTHE ONeparun

MO0 KOPPEKTHUPOBKE CTOMMOCTH IPUOOPETEHHSI, OU€Hb OJIM3KO MO BETUUHNHE
K c. (KoneuHo, 3Tu ABa nokazartens He paBHbL. Hampumep, Halu exerogHbie
KanUTATH3UPOBAHHBIE 3aTPATHI 110 KOMITAHUU See'sS MPEBBIIAloT aMOpTH3a-
nronHele otuuciaeHus Ha 500 000-1 000 000 momt.; ¥ 3TO TOIBKO, YTOOBI
COXPaHUTh KOHKYPEHTOCTIOCOOHOCTH.) [103TOMY MBI ITOKa3bIBaEM aMOPTH3a-

LU0 U JIpyTHe OIlepaldud IO KOPPEKTUPOBKE IIEHBI MOKYIKUA OTIEITHHOU
CTPOKOM,.. a TAKXKE MPUHUMAEM 3a MPUOBUTH  MPEIIPUSITHUS... TOKA3ATEIH,
HauboJee NPUOJIMKEHHBIE K IPUOBUTH BIAJIENbIIA, @ HE K JAHHBIM, MOJyUYeH-

HBIM IO OOIIETPUHSATHIM MPUHITUIAM OyXTalTepCKOro yJeTa.

HekoTopbsIM MOXET MOKa3aThCsl OCKOPOUTENBHBIM TOT ()aKT, YTO MBI ITOJI-
BepraeM COMHEHUIO JJaHHBIE, TOJIyYeHHBIE B COOTBETCTBUU C OOIIECTIPUHSTHI-
MU IPUHIIUIIAMHA OyXTaJTepCKOTO y4eTa: 3a4eM, B KOHIIE KOHI[OB, IUIATUTh
JKaJIOBaHbE OyXTanTepaM, eclIi OHU He TOBOPAT «IIPaBay» O Hallel KOMIIaHHH.
Ho 3amaga OyxrantepoB — BecTH y4eT, a He IPOU3BOANTH OneHKY. [locmen-

HEE — JIEJI0 UHBECTOPOB U PYKOBOAUTEICH.

Byxranrepckue maHHbIE, HECOMHEHHO, SIBJISIOTCS SI3IKOM OM3HECA U B
9TOM KauyeCTBE OKa3bIBAIOT HEOIIEHHMYIO MIOMOIIb BCEM, KTO  3aHHMAaeTcs
OIIEHKOM CTOMMOCTH MPEANPHUATUS U aHAIU3UPYET Pe3yIbTaThl €ro JesTeNb-
HOCTH. be3 atux uncen mbl ¢ Yapiu mponanu Obl, TaK KaK OHU HEU3MEHHO
CIIy’KaT HaM OTHPaBHOW TOYKOM MpHU OIIEHKE CTOMMOCTH KaK HalIUX Mpe-
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NpUATUH, TaK U APYTUX kommaHui. 1 Bce-Ttaku PYKOBOAUTEIAM U BJIaACIbLIAM

HE CIIeayeT 3a6BIBaTL, qTo GYXFaHTepCKI/If/i YUE€T — JINb JOIIOJHEHHE K 1€~
JIOBOMY MBIIIIJICHUIO, @ HUKAK HE €TI0 3aMCHa.

E. Buympennaa cmoumocmo,
banancosas cmoumocmso u polHOYHAA YeHa *

BHyTpeHHsI CTOMMOCTh — Ype3BbIUAHO BaXKHOE IMOHSATUE, KOTOPOE OTKPHI-
BacT CAMHCTBCHHO HeﬂeCOO6p33HBIﬁ moaXo K MpOBEACHUTIO OLICHKH OTHO-
CUTEIHHOU TPHUBIEKATEIFHOCTH UHBECTUIINN U KOMIaHui. MoOXHO 1aTh
IPOCTOC ONPECACTICHNUE BHYTpeHHefI CTOMMOCTU: JTUCKOHTHPOBAaHHAs CTOU-
MOCTb JIEHEKHBIX CPEICTB, KOTOPHIE MOXKHO IOJIYYUTh OT PEANPUATH 32
OCTaBILEECS BPEMs €r0 CYLIECTBOBAHUS.

O,I[HaKO BBIYHCJIIMNTh BHYTPEHHIOIO CTOMMOCTD HE TaK ITPOCTO. Ilo Halemy
OIPEEIICHUIO BHYTPEHHSISI CTOUMOCTD SBJISIETCSI CKOPEE OLICHKOW, 4YeM KOH-
KPEeTHOM Ludpoii, 6osee Toro, 3Ta OLeHKa J0JKHA ObITh NIepecunTaHa npu
M3MEHEHUH CTAaBKH MPOIECHTA. J[Ba YenoBeKa, aHaIU3UPysl OJHHU U TE Ke
(hakThI, 3TO TaK)Ke OTHOCUTCS K HaM ¢ Yapiu, o4ty BCeraa MpUayT K He-
MHOTO Pa3HbIM pe3yJbTaTaM 0 BHYTpEHHEN CTOMMOCTH. 110 3TOM npuunHe
Mbl HUKOTJa HE IMPUBOJAUM HAIllX MOACYETHL BHyTpeHHeﬁ CTOMMOCTH. XOTS
HAIIIM €XETOJHbIE OTUYETHI COAEPXKAT CBEACHHUSI, KOTOPBIE MBI CAMH IPUMEHSI-
€M IIpY BBIUYHCIIEHUH BHYTPEHHEN CTOMMOCTH.

TeM BpeMeHeM MbI peryJsipHO coobliaeM 6aaaHCOBYIO CTOMMOCTb Ha OJ1-
HY aKIHI0. DTO 3HAaYEHUE JIETKO BBIYUCIINTD, HO €T0 MCIIOJIb30BAHNE OTPAHU-
YEeHO. JTO OTpaHUYCHHE BBI3BAHO HE TEM OOCTOATEIIECTBOM, YTO MBI BIIaZIceM
PBIHOYHBIMH LIEHHBIMM OyMaramu, 6ajaHcoBasi CTOUMOCTb KOTOPBIX COOT-
BETCTBYET X TeKyllel LeHe. Ckopee HealeKBaTHOCTh CBsA3aHa C IIOJIKOHT-
POJBHBIMHA HAM KOMIIAHUSIMH, Ubsi CTOUMOCTB, OTpa’KEHHAs B HAaIlIeM OaJiaH-
ce, 3HAUUTEJbHO OTJIMYAETCS OT UX BHYTPEHHENH CTOUMOCTH.

Jucnponiopuus MokeT OBIThH B Tr000M Hampasienuu. Hanpuwmep, B 1964 r.

MBI MOTJIM YBEPEHHO 3asBUTh, YTO OaJlaHCOBAasi CTOMMOCTh Ha aKLUI0 KOM-
nanun Berkshire cocrapmsina 19,46 nomn. Kak 6wl To HU ObLTO, 9Ta nudpa
3HAYUTENIbHO 3aBhICHJIa BHYTPEHHIOIO CTOMMOCTh KOMIIAHHH, TaK KaK BCE €€
pecypchl ObUTH BIIOKEHBI B MaJIONPUOBLIbHbBIE TEKCTUIIbHbIE MTPEIPUATHS.
Hu crouMocTh HalIMX akKTUBOB B ITaHHOH cdepe, onpeneneHHas UCX0Is U3
JOIIYILIEHUS O HEIIPEPHIBHOCTH EATEIBHOCTH, HU UX JIMKBUIALUOHHASL CTO-
MMOCTh HE COOTBETCTBOBAJIM 0aTaHCOBOM cToMMOCTH. B HacTosee Bpems
HabmroaeTcst oOpaTHas CUTyalys: Halla 6ajJaHcoBasi CTOUMOCTb, paBHas

15 180 monn. Ha 31 mapta 1996 r., HamHo20 3aHMKAET BHYTPEHHIOIO CTOU-
moctb Berkshire. 9To yTBepaeHne BEpHO BBUIY TOTO, YTO CTOUMOCTb MHO-

* 1988 PykoBozactBo nosns3oBatesnst; 1987; 1985; 1988.

15 Yoppen Badderr
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I'MX HalIMX MOJKOHTPOJIbHBIX MPEANPUATHI 3HAUYUTEIbHO BbIIIE OaJaHCOBOM
CTOUMOCTH.

Xots ganHble OyxranTepckoro ydera Berkshire He MOTyT mokasaTh MMoJHO-
ThbI KAPTHUHBI, MBI IPUBOJUM HX, [IOTOMY YTO B HACTOSILEE BPEMSI OHH CIIyXKaT
MPUOTU3UTETHFHBIM B OJJTHOBPEMEHHO BEChMa HEJIOOIICHEHHBIM CIIOCOOOM
BBISIBJICHHS BHyTpeHHel ctoumoctu Berkshire. [Ipyrumu cioBamu, oTHOCH-
TEIbHOE N3MEHEHNE 0aTaHCOBOW CTOMMOCTH 3a OTAEIbHBIN IO/, BEPOSTHO,
Jy4Ille BCETO OTpa)kaeT M3MEHEHNE BHYTPEHHEH CTOMMOCTH 3a TOT e TOI.

YToOBI JTydIe ySICHUTh pa3inine MeKIy OaraHCOBOH CTOMMOCTBIO H
BHYTPEHHEH CTOMMOCTBIO, pACCMOTPUM TakoW BUJI MHBECTULIMH, KaK 00yyde-
HHE B KoJule[pke. JlonmycTum, cTouMocTh 00y4eHus ecTh «bajJaHcoBas CTOU-
MOCTb». ECIM TOUHO moAcUuTaTh 3aTpaThl, TO HEOOXOAUMO BKIIIOYHUTH MIPH-
ObUIH, KOTOPBIE TIOTEPSUT CTYACHT, BEIOpaB yueOy B KOJUIE/KE, a He padoTy.

st nanpHENIero aHaiu3a Mbl OITyCTUM BCIO CYILIECTBEHHYIO HEAKOHOMU-
YECKYIO BBITO/ly, KOTOPYIO aeT 00pa30BaHUE, U CKOHLIEHTPUPYEMCSI TOJIBKO
Ha €r0 3KOHOMHYECKOH CTOMMOCTHU. Bo-nepBhIX, MbI JOMKHBI HOJCYUTATH
pUOBLTH, KOTOPYIO BBITYCKHHUK KOJUIEKA TIOYYHUT 32 BCIO CBOIO JKU3Hb, U
BBIYECTh U3 TOJTYYEHHOTO Pe3ysIbTaTa CyMMY, KOTOPYIO OH 3apaboTai Obl.
ecnu OBl OTKa3ajics MojydaTs oOpasoBanue. Takum o0pa3om, Mbl HIMEEM
CBEPXMPHUOBLIH, KOTOPYIO HEOOXOIMMO 3aT€M JIUCKOHTUPOBATH IO COOTBETC-
TBYIOIIIEH MPOTICHTHON CTAaBKE BIUIOTH JIO THA OKOHYaHWs oOydenwus. [lomy-
YEHHBIN B IOJUIapax pe3yiabTaT paBeH BHYTPEHHEN SKOHOMUYECKON CTOMMOC-
TH 00pa3oBaHwmsl.

Hexotopsie BeiTyckHUKH OOHApysKaT, 9TO OallaHCOBasi CTOMMOCTB UX 00Y-
YEeHMSI IPEBBIIIAET BHYTPEHHIOIO CTOMMOCTB, U 3TO 03HAYaeT, YTO TOT, KTO
IUIATUII 32 TOoJIyuyeHHe 00pa30BaHMsl, He KOMIIEHCUPOBAJl CBOU 3aTpaThl.

B npyrux ke ciryyasix BHyTpEHHsIsI CTOUMOCTb O0Y4€HUSI HAMHOTO PEBOCXO0-
IUT GaJaHCOBYIO CTOMMOCTb. Takoi pe3yabTaT J0Ka3bIBAET, YTO BIOKEHHE
KamuTana ObLIO paBMIIEHBIM. B m0060M ciydae sicHO 0JJHO — OaslaHcOBast
CTOMMOCTb HE MOKET OBbITh [TOKa3aTeJIeM BHYTPEHHEH CTOMMOCTH.

UnTepecHoe siBeHne HAOMI0IaeTCs IPY CPABHEHUHU OOBSIBICHHBIX (hUHAH-
COBBIX Pe3yJIbTATOB MMOAKOHTPOIHHBIX HAM KOMITAHUH, T]I€ MBI BJIaJICEM JIUIIIH
HEOOIBIIION T0JeH. PRIHOYHAS CTOMMOCTH ATUX JIOJICH MPEBHINIAET 2 MIIPS.,
noiut. Ho o6bpaBnenHast npubbuib, KOTOpYIo oHM npuHecau Berkshire B 1987 r,
MOCJIe YIUIaThl HAJOTOB COCTAaBUIIA JUIIb 11 MIIH. AOJII.

[To mpaBuIaM OyXTanTepcKOro yueTa Mbl JIOJDKHBI BKITIOYATh B HAITY MTPH-
OBLITb TOJIBKO JTUBUJICH/IBI, BRIIJIAYABACMbIC HAM dTHMU KOMTIAHHUSIMH, KOTO-
phI€ JIUITE HEMHOTO BBIIIC HOMUHAIBHBIX, & HE HaITy JOJI0 B UX TPUOBLITH
kotopas B 1987 r. coctasmia 6omee 100 muH. noiwt. C qpyroi CTOPOHBI, CO-
TJTIACHO TIpaBUjIaM OyXTalTEPCKOTO yueTa 0aIaHCOBYIO CTOMMOCTH 3THX TPEeX
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JIoJIeH, MPUHAJJISKAINX CTPAXOBBIM KOMITAHUSAM, HEOOXOIUMO BHOCUTH B
Hamr OyXrajaTepcKuil  OajlaHC 1Mo TeKyIIed PBIHOYHOW CTOMMOCTH. B mrore
OyXranTepcKuil y4eT, OCyIecTBIIsIeMbIii B cooTBeTcTBUU ¢ GAAP, mo3Bosser
OTPa3uTh B HAIIEH YNCTON CTOMMOCTH CYIIECTBYIONTYIO OA3UCHYIO CTOMMOCTD
MIPENPHUATHH, OTIPEIeIEHHOM 10JIeH KOTOPBIX MBI BIaJ€eM, HO He I03BOJIA-

€T OTPa3UTh UX OA3MCHBIN JOXOJ HA HAIIIEM cUeTe MPUOBLICH.

B cnyuae ¢ moAKOHTPOIBHBIMU HAM KOMITAHUSIMH BEpHO 0oOpaTHOe. 371eCh
MBI ITOKA3bIBAEM BCIO MPUOBLIH HA HAIIEM CUYETE MPUOBIICH, HO HUKOT/1a HEe
MEHSeM HOMUHAJILHYIO0 CTOMMOCTh aKTHBOB B HAIlleM OyXTalTEepCKOM OajaH-
C€, HE3aBUCUMO OT TOI'0, HACKOJIBKO YBEINYWIACh CTOUMOCTD NIPEAIPUATHS
C TeX TOp, KaK MbI €ro IpruoOpenu.

Ham noaxon k 3ToMy OyXrajirepckoMy 0€3yMUIO COCTOUT B HTHOPUPOBAHUH
JAHHBIX, TIOJYYECHHBIX B COOTBETCTBUU C OOMICTIPUHATHIMA MTPHHIIATIAMHI
OyXTaJNTepcKoro y4era, U B KOHLIEHTPALlWU BHUMAHUS TOJNBKO Ha Oyyiei
JIOXOZHOCTHU KaK IMOJAKOHTPOJIBHBIX, TaK U HE IOJKOHTPOJIBHBIX HaM IPEANpH-
situid. Takol moXo/A Mo3BOJIsIeT HaM OLIEHUBATh CTOMMOCTh KOMITAHUH HE3a-
BHCHMO OT 0aJaHCOBOW CTOMMOCTH IMOJKOHTPOIHHOTO TIPEIIIPUSTHS UITH
00yCIIOBJICHHOM IO/ T9aC Hepa3yMHBIM PHIHKOM CTOMMOCTH KOMITAHHH, JTOJICH
KOTOpOil MBI BiajieeM. U MMEHHO 3Ty CTOMMOCTh KOMITAHHUHM MBI HasieeMcs
YBEIUYUTh B Pa3yMHBIX (WJIH, TY4YIE BCEr0, HEpa3yMHBIX) Mpeiesax B Moc-
JIEAYIOIINE TOJBL.

IIepBonavyaneHo akuuu Berkshire npogaBanuck 1Mo ckpomMHOH LieHe, HUXe
BHYTpeHHel ctouMocTy. [Ipu Takol 1eHe MOKynaTeiId MOTIH OBITh YBEPEHBI

B TOM (TI0Ka HE IIPOHM30IILIO ellie OONbIlee yBeNUIeHHE 3TOr0 JUCKOHTA), 9TO
HX JIMYHBIH ONBIT MHBECTUPOBAHUS, 110 MEHbLIEH Mepe, paBHsAeTcs (PUHAH-
COBOMY OIBITY KoMIIaHuU. Ho ¢ HejaBHUX ITOp TUCKOHT HUCYe3, U BpeMs OT
BPEMCHHM aKIIMH PEATU3YIOT C HaJOABKOW.

HcuezHoBeHne TUCKOHTA O3HAYaeT, YTO PHIHOYHAS cToUMOCTh Berkshire
BBIpOCIIA JaXke OBICTpee, YeM CTOMMOCTh OM3Heca (KOTOpasi TAKXKE YBEITUIH-
Bajach XOPOIIUMH TeMIIaMHt). DTO OBLIO XOPOIIO ISt TFI000T0 Baaeblla
KOPIIOpaluy, HO IUI0XO Ul HOBBIX MIIM IOTEHLMAIBHBIX BiajenbleB. Eciau
y4eCTh, YTO ()MHAHCOBBIH ONBIT HOBBIX BiajenblieB Berkshire momken xors
OBI COOTBETCTBOBATH OyAyIIeMy (PMHAHCOBOMY OIBITY KOMIAHWUH, TO HE0O-
XOIMMO COXPAaHUTh JIF000H OIIaunBaEMbIii MU OTPBHIB PHIHOYHON CTOMMOC-
TH OT BHYTPEHHEN.

B KoHEYHOM HTOTE€ OTHOLICHHUS MEXKIY PHIHOUYHOW CTOMMOCTBIO Berkshire u
LIEHHOCTBIO Ou3Heca Ooliee MOCIeI0BaTEIbHBIC, YeM MEXKAY TIOOBIMU APYTUMU
MyOJIMYHO TOPTyeMBbIMU akIMsAMH. Bee Oaromapst Bam. Bel Bcerna mposiBIsuTn
CBOIO PaLlMOHANIBEHOCTD, 3aHHTEPECOBAHHOCTH, TOTOBHOCTH BKIIA/IBIBATH CPENICTBA,
MMOXTOMY PBIHOYHAS TIeHa akiuii Berkshire mpakTudecky MOCTOSHHO 0CTaBalIach
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pazyMHON. DTOT UCKIIIOUUTEIBHBIN Pe3yNbTaT ObUT JOCTUTHYT TPYITION aKIUO-
HEPOB, HEOOBIYHOM IO CBOEMY COCTAaBY: JIENIO B TOM, YTO OYKBaJIbHO BCE HAIIIU
aKIMOHEepsl — 3To (U3NUECcKue, a He ropuandeckre auna. Hu oqna apyras
nyOIMYHas KOMIIaHUsI TOJ00HOTO pa3Mepa He MOXKET TTOXBACTaTh TEM XKe.

Ben I'paxem 40 et Hazaj pacckasan aHEKIOT, KOTOPBIH OOBSACHSET MOBe-
JieHre MPo(eCCHOHANTBHBIX HHBECTOPOB: «[1o Topore B pai crieruaiucTa mo
HedTepasBenke Bcrpetu1 CB. IleTp n cooOmmn ~ eMy HENPUATHYIO HOBOCTb.
"Boo0mie-To, ThI IMEENTh MPaBo XUTH 3/1ech, — ckazan CB. [letp. — Ho, kax
caM BUJIMIIb, IOM /11 HEQTAHUKOB  MPOCTO 3a0UT, U 3aMUXHYTb T€OS Tyna
Bpsa M BO3MOKHO'. IlogymaB HEMHOTO, CHEOHATHCT IO HedTepa3Beake
MIOTIPOCHJI pa3pelIeHus] CKa3aTh BCETO YEThIPE CJI0BA HBIHEIHUM OOUTATEISIM.
Cg. Ilerp He yBuIeN B 3TOM HUYETO AYPHOTO, U TOTJIa OH, CIIOXKUB PYKH PY-
nopom, KpukHy : "B agy obHapyxumu nedts!" HemenneHHo BopoTa OTKpPHI-
JIMCh, U BCe HEPTSHUKU PUHYIHUCH B IIpeucnoaHioro. Ilopaxennstii Cs. Iletp
NPUIJIACKII CTIeMaNnCTa o HedTepa3Beake B 1oM. OH nomonyan. "Her, — oT-
Kaz3aJicsl CIeIMaIuCT, — JAyMalo, s IOy 3a pedstamu. B KoHIle KOHIIOB,
MOJKET, B 3TUX CIIyXaX €CTb JI0JIs MPABIAbI'"».

B cBoeMm obpammenuu (B 1995 1.), korna aknuu Berkshire npogaBamice mo
36 000 mgomt., s cOOOIIAT BaM CIIEAYIOIIEe:
1) yBennuenue ppiHOUHOM cTroMMocTH akiuil Berkshire 3a mocnennee
BpEeMsI PEBBICHIIO YPOBEHD POCTa BHYTPEHHENH CTOMMOCTH KOMITA
HUU, XOTsI TEMITbI POCTA MOCJeIHEH OB BeChbMa YA0BIETBOPUTEID
HBIMH;

2) Takoe omepeKeHHe HE MOXKET MPOJIOIKATHCS JJ0 OECKOHEUHOCTH;

3) wmbl ¢ Yapnu torna He cunranu, uto Berkshire Obiia Heo01IeHEHA.

Kaxk s ckazan, BHyTpeHHsIs1 crouMocTh Berkshire 3HaunTe1pHO O HSIACH,
B TO BpeMs KaKk PhIHOYHAS I[eHa HAIIMX aKI[Ui H3MEHWIACh HE3HAYUTEIHHO.
DT0, BHE BCSIKOTO COMHEHMS, YKa3bIBaeT Ha TO, 94TO B 1996 1. cTomMocCTh
aKmui OblIa HUKE CTOMMOCTH Haiei kommnanuu. COOTBETCTBEHHO CETOJI-
HAITHEE COOTHOIICHUE IIEHA/CTOMMOCTh HAMHOTO OTJIMYAETCS OT MPOIILIIO-
TOJTHETO TI0Ka3aTeNs , 1Mo Hamemy ¢ Yapiaum MHEHHO, 60Jiee YMECTHO.

B nonrocpouHoii nepcnekTrBe COBOKYITHBIN 10X0/ akioHepoB Berkshire
00513aTeNTLHO JIOJIKCH COOTBETCTBOBATH MPHOBLTN KOMITAHHUH, KOTJa aKIHH
BPEMEHHO MPEBOCXOIAT MPEANPHUITHE WIH, HA000POT, HEKOTOPOE KOIMIECTBO
aKIMOHEPOB (MPOJABIIOB WK MOKYyMaTeJIel) MOTy4aroT HeOObIYaliHO OOIBIIYIO
NpHUOBLTE, 33 CYET KOTOPOH OHU U OCYIIECTBISIFOT c/ienku. Kak npaBuio, yxui-
PEHUSI HIMEIOT MPEUMYIIECTBO Tiepes] 0ECXUTPOCTHOCTHIO B OTOU UTPeE.

XoTs Hala IePBOCTETICHHAS 3a]]a9a COCTOUT B TOM, YTOOBI MAaKCUMHU3H-
poBaTh O0IIYIO PUOBLITH epkaTenel akiui Berkshire, MbI XOTHM Takke
CHU3UThH JI0 MUHIMYMa JI0XO0/1, KOTOPBIH MOTY4YaloT HEKOTOPhIE aKI[HOHEPHI
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3a cueT Apyrux. TakoBbl ObUIH OBl HAIIM LENH, €CIIA OBl MBI PYKOBOIWIIN
CEMEIHBIM TOBAPHUILECTBOM, U, 110 HAIIEMy MHEHHUIO, OHU UMEIOT TAKOE XKE
3HAaYCHUE JUIS PyKOBOAUTENCH TyOIMYHBIX KOMIIAaHUH. B ToBapumecTse n3
coo0OpakeHUii cripaBeIIMBOCTH HEOOXOIMMO B paBHOM CTENEHU COOJIIOAATh
HHTEPECHl BCEX €ro WICHOB, KOTIa OHM BXOJST WM BBIXOIUIT U3 Hero. B my0-
JINYHOU KOMITaHUHU TPEOOBAHMUS CIIPABEUIMBOCTH YUUTHIBAIOTCS, KOTA PBI-
HOYHAsI IIeHA U BHYTPCHHSIS CTOUMOCTh CHHXPOHU3HPOBaHbl. OUeBHIHO, YTO
HEC BCEria 6yz{eT TaK, HO PYKOBOAUTEJIb, UCIIOJB3YsA COOTBETCTBYIOIIYIO ITOJIU-
TUKY U HHPOPMALIMOHHYIO OTKPBITOCTh, MOXKET CIeNaTh MHOTOE JIs AOCTHU-
JKEHUSI CTIPaBEAJIMBOCTH.

EcTecTBeHHO, YeM JOJIbIIE YEIOBEK ICPKHUT aKIHH, TEM OOJIbIIE Pe3yilb-
TaThl AesTenbHoCcTH Berkshire OyayT BIusTh Ha ero (PHHAHCOBOE MOJIOKEHUE
U TEM MCHBIICC 3HAYCHUC 6yz{eT HUMETh COOTHOIICHHUEC HAICHKHN HUJIN JUCKOH-
Ta Ha BHYTPEHHIOIO CTOMMOCTB IIPH MOKYIIKE WIH IPOJAXe ero akuui. ITo
OJIHa U3 MIPUYMH, 110 KOTOPBIM MbI HaJleeMcsl 0OpaTUTh BHUMAHHE BJIaJIe/bLEB
Ha JIOJITOCPOYHBIC EPCIEKTUBEL. B 1esoM, MHE KaXeTcsl, HaM yIaloch J10-
CTUTHYTH 3TUX Lienei. BepositHo, Berkshire siBisieTcst mumepomM cpenn KpymHBIX
KOprnopauuii AMEpHUKH 110 POLIEHTHOMY COOTHOUIEHHIO aKIMH, BIaAEIbLbl
KOTOPBIX NPUACPKHUBAIOTCS TOITOCPOYHON CTPATErHH.

F. 930n u neaghghekmuenaa meopusn sxcypaensa 6 neve *

dopmyia s ONEHKU 6cex aKTUBOB, IPUOOPETCHHBIX IS MTOJTyUCHUS TPH-
OBUIH, HE MEHSIACH C TEX MO, KaK ee MPEe IO OJJUH OYEeHb ITPOHUIIATEIh-
HBII YenoBeK npuoam3uTenasHo B 600 r. 10 H.3. (XOTS OH ObLT HE HACTOIBKO
MIPOHUIIATEIIBHBIM, YTOOBI IOTANAThHCS, 9TO 3TO 01T 600 T. 10 H.3.).

OTHUM opakynom ObuT D301, CKa3aBLINI 0ECCMEPTHYIO, XOTS U HEMHOTO
HE3aKOHYCHHYIO (pa3y: «JIydie CHHHAIIA B PyKax, 4eM JKypaBJib B HEOEC».
Uto0bl KOHKPETU3UPOBATH ATOT MIPUHIIMII, HY’)KHO OTBETHTH Ha TPH BOIPOCA.
Hackonbko BBl MOXKETE OBITh YBEPEHEI B TOM, YTO B HEOE ACHCTBUTEIHHO €CTh
XKypasib? Korma oH mosiBUTCS 1 HACKOJIBKO OH OyJieT Benuk? Kakosa Ge3puc-
KOBas MPOLIEHTHAsA CTaBKa (110 KOTOPOH OMpeAensieTcsl JOXOJHOCTh JI0JIT0-
cpounbrx obmuranuii CIIA)? Ecnin Bam ymacTcest OTBETUTBH HAa 3TH BOIIPOCHI,

TO BbI Y3HaeTe MaKCUMAJIbHYIO IEHHOCTH KYpaBis U MaKCUMaJIbHOE KOJIH-
YCCTBO CHMHUL, KOTOPOC BbI COTIJIACUTECH 0OMEeHTh Ha KypaBJis. n KOHEYHO,
He AyMmaiiTe OyKBaJIbHO O CHHHIIAX, IyMaiTe O JIojtapax.

WuBecTuIMOHHas akcroMa J30T1a, paCITUpUBIIAs 3HAUCHHE U Tepe-
mieamas Ha JoJutaphl, HerpenoxHa. OHa IpUMEHUMa K 3aTpataM B ¢ep-
MEPCKOM XO03SHCTBE, apSHI0N TIaTe 3a MpaBo Pa3padOTKH Heap, 00Ivra-
UM, aKIUSAM, JIOTEPEHHBIM OUJIETaM U 3aBOJaM-U3rOTOBUTENAM. W HIA

*2000.
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M300peTeHNe MapoBOTrO JBUTATENsl, HU BHEAPEHHE DJIEKTPUUECTBA, HU
CO3/1aHrEe aBTOMOOWIISI He M3MEHHUIU GOpPMYITy HU Ha HOTY, U 3TO HE ClIe-
JIacT I/IHTepHeT. HpOCTO IIOACTAaBbTEC HHCprI, N BbI CMOXETEC BBIYUCIIUTH
MPUBJICKATCIIBHOCTh BCEBO3MOKHBIX c1r1oco0o0B NPUMCHCHH KaluTaja 1o
Bceit BeceneHnoii.

OO0menpuHATHIE KPUTEPUN — TUBUACHIHBIA JOXOJ, COOTHOIICHHUE IIEHBI 1
PHUOBLTN WK 1ICHBI U 0ATaHCOBOW CTOMMOCTH H JIaXKe TEMIIBI POCTa— HE
AMCIOT HU Majeliuie20 OTHOIICHHS K OICHKE KOMITAHUH, 332 HCKITFOUCHHEM
TOTO, YTO OHHU B KAKOW-TO CTETICHH JIAIOT MPECTABICHUE O KOIMIECTBE U
CHHXPOHHU3AINY TOTOKOB HAIMYHOCTH. [leficTBUTETHLHO, POCT MOKET MaryoHo
CKa3aThCs Ha CTOMMOCTH, €CJIM IS HEro HEOOXOAUMBI I€HEKHBIE BIUBAHNS B
MEPBBIE TOABI CYIIECTBOBAHUS MPOEKTA WU MPEAMPUITHS, CYMMa KOTOPBIX
MPEBBINIACT TUCKOHTUPOBAHHYIO CTOMMOCTD JCHEKHBIX CPEJICTB, IPHHECCHHBIX
3TUMU aKTUBAMU B nocneny}oume TOoAbI. AHaHI/ITI/IKI/I 1 UHBCCTULIUOHHBIC MC-
HEKEPbI OOMKO HA3BIBAIOT «POCT» U «CTOUMOCTDL» ABYMS ITPOTUBOIIOJIO)KHBIMHA
nmoaxoaamMu K I/IHBGCTI/IpOBaHI/IIO. 3TO I‘OBOpI/IT HE 06 OINBITHOCTHU U 1/130111peH-

HOCTH, a O HCOCBCAOMIICHHOCTH. Poct — 310 BCero numb KOMIIOHCHT, Yallec
MTOJIOKUTENBHBIN, a MHOTA M OTPUIATEIBHBINA, B YPABHECHUHN CTOUMOCTH.

YBBI, HECMOTPSI Ha TO, YTO CYXKJICHHE D3011a U TPEThs MepEMEHHas, T.€.
MIPOIICHTHAS CTaBKa, MPOCTHI, HANTH MU(PPOBOE BRIPAXKCHUE ABYX JPYTHX
MEPEMEHHBIX YPE3BBIYANHO CIOKHO. B NIeMCTBUTENBHOCTH, IO UCIOJIb30-
BaTh TOYHBIC ITU(PHI, TOPA3J0 JYUIIUM MOIX00M OYACT aHATHN3 Pa3HBIX
BO3MO>KHOCTEH.

OOBIYHO YKCIIO BO3MOKHOCTEH HACTOJIBKO BEIUKO, YTO HEBO3MOKHO
MIPUNTH K KAKOMY-TO 3aKIIFOUEHUIO, XOTSI BPeMs OT BpEMEHH JIaXKe 10 BeChMa
KOHCEPBATHBHBIM IT0ICYE€TaM OTHOCHUTEIIHHO OY/IyIEro MOsSBICHUS KypaBlIen
OKa3bIBAETCsl, YTO 3aIpOILICHHAs IIeHa MOPa3uTeIbHO HUXKE BHYTPEHHEH
croumocTH. (/lapaiiTe Ha30BeM  3TOT ()eHOMEH — HedIPPEKTHBHAS TEOPHS
Kypasis B HeOe.) {1 Gospleld yBepeHHOCTH HHBECTOPY HEOOXO0IMMO odliee
MMOHUMaHWE YKOHOMHUKH MPEANPUATHS, a TAK)KE CIIOCOOHOCTH HE3aBUCUMO
MBICJIUTD, ‘ITO6BI JeJ1aTb O6OCHOBaHHI)Ie IIO3UTHUBHBIC BBIBOGI. HO HUHBECTO-

Py He TpeOyroTCsS HU OJIECTSINNE 3HAHUS, HU HEBPA3yMHUTEIbHBIC JIOTAKH.

C nmpyroii CTOpOHBI, HA0IIOIA€TCSI MHOTO CITydaeB, KOTa caMoMy OJiecTsi-
IEMy WHBECTOPY HE YJaeTCsl YOSTUTHCS B MOSBICHUH XKYPaBICH, JaKe TIPU
MPUMEHECHNH MHOXECTBA Pa3IHYHBIX T0JIcUeTOB. [T0o100Has HEYBEPEHHOCTD
HEPEIKO MPOSBIAETCS MPU PACCMOTPEHUHN HEAABHO MOSBUBIINXCS KOMIaHUI
Y OTpaciieil PKOHOMUKH, TIOJIBEPIKEHHBIX OBICTPHIM H3MEHEHUAM. B Taknux
ciay4asx Jiroboe 00s13aTehCTBO HHBECTUITMOHHOTO XapaKTepa IOJKHO OBITh
Ha3BaHO CHEKYJIATHBHBIM.

Ceiluac crieKyJsluH, aKIIEHT B KOTOPBIX CTABUTCA HE Ha TO, KAKOI aKTUB
BBIOpPATH, @ HA TO, CKOJBKO 32 HErO 3aIUIATUT COCEJ, He CUMTAIOTCS HU HEe3a-
KOHHBIMH, HU aMOPaJIbHBIMH, HA aHTUTOCYAAPCTBEHHBIMH JIEACTBHUSIMHU.
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Ho M1 ¢ Yapau He jxenaeM urpath B TaKyr0 Urpy. Mbl HUUEro He MPUHOCUM
Ha BEYEPUHKY, TaK C YEero HaM 3abupaTh uTo-HUOYAb cebe?

I'panb, KOTOpas pa3enser HHBECTUIIMH U CIIEKYIISMU U KOTOpasi Beeraa
TOHKA ¥ HEOTUCTJIMBA, CTAHOBUTCS €Ille 00JIee PaCIIBIBUATON, €CIIA OOJIBITUHC-
TBY YYaCTHUKOB PbIHKA HEJJaBHO yJIalI0Ch cOpBaTh Kyml. Huuro Tak He mojas-

JISIET PaccyI0K, Kak OONbIIKE 036l MANbHEIX JeHerT. [locie Takoro royioBo-
KPY>KUTEIBHOTO ycIieXa Jaxke 3/[paBOMBICIISIIIE JTIOM HAYMHAIOT BECTU ce04,
Kak 3ounyimika Ha 6amy. FiM U3BeCTHO, UTO €CIT OHU 3a/IepKaTcs Ha Mpa3THUKE,
T.€. IIPOJOJIKAT 3aHUMAThCA CHCKYJIAIHUAMU C KOMIIAaHUAMHU, TA€ COOTHOUICHUE
OIICHKH U JICHE)KHBIX CPEJICTB, KOTOPhIE OHH, BEPOSTHO, TPUHECYT B OyIyIIEM,
MPOCTO TUTAHTCKOE, TO UX KapeTa MPeBPATUTCS B THIKBY, a JOIIAAN B MBILIEH.
Ho oHU He KeNarT yIycKaTh HA MaJIEHIIero aHca moobBaTh Ha IIMKAPHOM
npasgHecTBe. [103TOMY pasropsueHHbIC YIACTHUKY TUTAHUPYIOT YUTH BCETO 3a
HECKOJIbKO MTHOBEHHH 10 MOJIYHOUH. 3/1€Ch KPOETCA MaJIeHbKasl 3arBO3/Ka:
OHHM TaHIYIOT B 3aJie, T7Ie BUCAT 4achl 0€3 CTPEeJIOoK.

B nponuioMm rogy Mbl IPOKOMMEHTHPOBANIH, H 3TO OBUIO HEPasyMHO C
HaIeil CTOPOHBI, MPE0OIIaAAIONTYI0 TCHACHIUIO K Ype3MEPHOCTH, OTMETHB,
9TO OKHUJAaHWUSI HHBECTOPOB YBEIIUYUIIUCH 10 CYMMbI, B HECKOJIBKO pa3 Mnpe-
BBIIIAOMIEH BEepOSTHBIN 10X0A. OJTHO U3 OJITBEPKACHUNA MPHIILIO U3 CITYKObI
Paine Webber-Gallup, kotopas B nekadpe 1999 r. nposena onpoc cpeay uH-
BECTOPOB C LIEIBI0 BRIABUTH MHEHUE YYACTHUKOB OTHOCHUTEIIEHO OXKH/IaeMOit
rOJI0BOI pUOBLTH Yepe3 necsTh JieT. B cpeanem nudpa 6suta 19%. Hecom-

HEHHO, 3TO HEOOOCHOBAHHOE OXKHIAHKE: ISl BCEX AMEPHKAHCKUX  MPE/IpH-
aruii B 1iesioM B 2009 r. B HeOe He MOXKET OBITh CTOJIBKO XKypaBiel, 4TOObI
o0ecrnevynTh TaKOu JJOXO/I.

Eme Oonee Hepa3yMHBIMH OBUIM  OIICHKHU, JTAHHbIE yYACTHHKAMU PpBIHKA
MPEANPUATHAIM, KOTOPBIC MTPAKTUIECKH HEMHHYEMO MNPUIAYT K Pa3OpPEHHIO,
noNHOMY JTn00 YactaHOMY. HO HHBECTOpBI, 3a4apOBaHHbBIe OBICTPO PacTy-

MU [IEHAMH Ha aKIUY, He 00paliaay BHUMaHUs Ha Apyrue GakTopsl U
CKyIaJi aKIKMH. DTO OBLIO MOX0XKE Ha KaKOH-TO BUPYC, CBUPEIICTBOBABIIINIT
Kak cpeau npodecCHoHaTbHBIX HHBECTOPOB, TAaK U CPEAH JTIOOUTENEH, BBI3bI-
Bas raJiylroiMHaluy, B KOTOPBIX HapyliajlacCb CBA3b MEXAY CTOUMOCTBIO aKHI/Iﬁ
B HEKOTOPBIX 00JACTSIX U CTOMMOCTHIO BBIMTYCKABIITUX UX MPEATNPUSTHH.

3a 3THM CIOPPEATHCTHICCKUM SIHU300M MOCIEIOBATIN YIOPHBIE PAa3roBO-

PBI 0 «CO3/IAHUH TIOJE3HON CTOMMOCTH». MBI HE OTPHUIIAEM, YTO 3a IOCIIEIHHIE
JIECATH JIET HOBBIE WJIM MOJIOJIBIE KOMITAHUH JEHCTBUTEIHHO CO3/IalT OTPOM-
HYIO TOJIE3HYIO0 CTOMMOCTb, U B OYJyIIIeM OHH MOBBICST ee ele 6obiie. Ho
1r000€ MpeanpusTHe He CO3/1aeT, a TePSIeT CTOMMOCTbD, KOTJa OHO TepsIeT
JCHBI'N B XO€ cBoeH JACATCIbHOCTH, HE3aBUCUMO OT TOI'O, HACKOJIBKO BBICO-

KON MOXeET OBITh €r0 BPEMEHHAas OIICHKA.

Ha camom zierne, B MOOOHBIX CIy4Yasix BOSHUKACT ePEHOC MATEPHATbHBIX
IIEHHOCTEH, 3a4acTy0 B JIOBOJLHO 0OJBIINX MacmTabax. [Tyrem Oe33acTeH-
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YMBOH TOPrOBJIM HECYILECTBYIOLUIMMU JKYPaBISIMU YUPEIUTENIH 32 TOCIETHNIE
rofibl MepeKavaii MUUIMAp/bl 10JIJIapOB U3 KAPMaHOB OOIIECTBEHHOCTH

B COOCTBEHHBIN KapMaH (a Tak)Ke KOMICTbKH CBOMX JIPy3€il U mapTHEPOB).
Jleno B TOM, YTO yTHIi PHIHOK TIO3BOJIMII CO3/1aTh TyThIe KOMITAHUH, TIPEI-
IPUATHSL C PACYETOM Ha TO, YTOOBI 8bIMAHUEAMb JEHBI'Y Y HHBECTOPOB, a

HE npurocums um 00xo0. CIUIIKOM 4acTo LEIbI0 yUpeauTened KOMIaHuH
ObUIO M3HAYaJIbHOE NMEPBUYHOE pa3MeIlleHUe aKluii, a He MOJTy4YeHue MpH-
Obutn. B ocHOBE «OM3HEC-MOIEIM» TAKUX KOMITAHUH JIe)Kajl CTapblid IPUHIIHTT
«IIUChMA CYACThS», PACCHUIAEMOI0 TI0 HECKOJIBKHUM aJIpecaM, ¢ TEM YTOOBI
NOJIy4aTesb pa3ociai ero ApyruM ajpecaram, s KOTOPBIX 0XOYUe 10 MOo-
Jy4EeHUs] KOMACCHOHHBIX WHBECTUIIMOHHBIC OaHKUPBI aKTUBHO CITYKHITH
MOYTAILOHAMH.

Ho kap1if my3bIph, B KOHIIE KOHIIOB, JIOTIAETCS, ¥ TOTAa HOBAst BOJTHA
HMHBECTOPOB I0JIy4aeT CTapblii ypoK. Bo-niepBeIxX, puHAHCUCTHI ¢ Y OJLI-CTPHT,
rpyrma, B KOTOPO HE IIEHUTCS KOHTPOJIb Ka4eCTBa, IMPOJACT HHBECTOPaM
BCE, 32 YTO IOCJICTHNE UM 3aIUIaTAT. Bo-BTOPHIX, HanboJee omacHa Ta crie-
KYJISLUS, KOTOpast KaXKeTCsl JIETKO OCYIECTBUMOM.

B Berkshire Mbl  He cTpemuMcs 110/100paTh HEMHOTHX MOOEAUTENCH,
BBITUTBIBIINX U3 MOPS YTOHYBIIHX TPEATPUATHI. MBI 17151 3TOTO HE 0071a-
JlaeM JOCTaTOYHBIMH 3HaHUSMH, U HaM 3TO U3BECTHO. BMecTo 3TOr0 MBI
UCTIONb3yeM ypaBHEHHE D3011a, KoTopoMy yxke 2600 jeT, npruMeHUTENEHO
K BO3MOKHOCTSIM, B KOTOPBIX MBI 00OCHOBAHHO yOEK/ICHBI, B OTHOLICHUN
KOJINYECTBA JKypaBiieii B HeOe M BPEMEHHM UX MOSBICHUS (MOW BHYKHU
MOJICPHU3UPOBAIN OBl PEKHIOI (HOPMYITHPOBKY CIEIAYIOMINM 00pa3oM:
Jdydlle JeByLIKa B KaOpHoJieTe, 4YeM MATh B 3alMCHON KHIDKKE). OueBUIHO,
YTO MbI HUKOT/Ia HE CMOKEM TOUYHO CUHXPOHM3UPOBATh MMOTOKU HAJINY-
HOCTH B KOMITAHHUIO M U3 HEE WM UX KOJIUIECTBO. [103TOMY MBI cTapaem-
Csl HE BBIXOJIMTh 32 PAMKH YMEPEHHOCTH IIPU pacueTax U KOHIEHTPUPO-
BaThCsl TJIaBHBIM O0Opa3oM Ha KOMIIAHMSAX TaKUX OTpaciieill, B KOTOPBIX
CYLIECTBYET HU3Kasi BEPOSATHOCTb TOT'O, YTO HEOKUJAAHHOCTH MOBIEKYT
pa3opeHHne BIIaJeNbIeB MpeaupusaTHid. Jlaxke HECMOTpPS Ha 3TO, MBI COBEp-
1aeM MHOTO OIMOOK. BeromuuTe, 51 TOT, KTO OBLT yBEpEH, UTO pa3dupa-
eTcs B IepCIEKTUBAaX TOPTOBBIX MAaPOK, TEKCTUIILHON, 00YBHOM MPOMBIII-
JICHHOCTH ¥ JIBYXYPOBHEBBIX YHUBEPMAroB.

B mocnennee BpeMs caMbIME MHOTOOOCIIAONIMMY JKypaBISIMU ObLTH
C/IETIKH TI0 TPHOOPETEHUIO IPENNPUATHIA, U HAaC 3TO paayeT. Bee ke Bam
CJIEZyeT SCHO MPEACTaBIATh, YTO B CAMOM JIy4lIeM CiIydae MpHoOpeTeHHbIe
HaMM KOMIIaHUU oOecriedaT TOJIbKO yMEepeHHY0 npuObLib. [lo-HacTosme-
MY IIPEBOCXOJIHBIE PE3YIbTaThl OT CAEIOK MOYKHO OXKHJIATh JHIIb TOT/A,
KOTJ1a phIHOK LIEHHBIX OyMar moABepraeTcsi CTporoMy CAepKHBaHUIO U
BECh JIEJIOBOM MMp HACTpOeH neccumuctuuHo. Ceituac sxe cuTyarus npu-
HIUITHAATBHO WHASL.
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Jaxe HecMoTps Ha HegocTaTKu OOIIEIPUHATHIX MPUHITUIIOB OYXTalTepCKO-
ro yueta (GAAP), s Obl He B3suICS 32 UX COBEpIICHCTBOBaHUE. OrpaHUueHUS,
MIPUCYLIME CYIIECTBYIOIIMM IIpaBuiiaM, He JOJDKHBI YAEPKUBATh OT UX HC-
II0JIb30BAHUS: HUKTO HE 3aIlpellaeT reHepaIbHbIM AUPEKTOpaM KOMIIaHUU
HCII0JIb30BaTh 0T4YeThl 0 cucteMe GAAP nuiib kak OCHOBY JUIsl HCTIOJIHEHUS
CBOUX 00s13aHHOCTEH 110 HH(POPMUPOBAHUIO BIAJETBLEB U KPEAUTOPOB KOM-
nanuu. Ha camoMm zese, kak OCHOBY HX U cJellyeT UCII0Ib30BaTh. B KoHIe
KOHIIOB, JIF000}1 pyKOBOAUTEND JOUepHEH KOMIIAHMH OKa3ajcs Obl B HE3aBUJI-
HOM MOJIOXKCHUH, €CITH OBl BBIIAT FEHEPATBHOMY AUPEKTOPY TOJIOBHON KOM-
nanuu cyxue uuppsl GAAP, He coneprkanine KI04YeBbIX cBeeHnid. Torna ¢
KaKOH CTaTH caM I'eHepaIbHBI JOIKEH YTauBaTh KM3HEHHO BAKHYIO MH-
(dhopmaruio ot ceoux 60cCCOB — aKIMOHEPOB — BIAAETBIEB KOMIAHUHN ?

PackpbiBaTbest JOMKHBI TAKUE OaHHble, HE BaXKHO, COOTBETCTBYIOT OHH
GAAP, He COOTBETCTBYIOT WJIN JONOHSIIOT, KOTOPBIE IO3BOJISIOT TPAMOTHOMY
(hvHAHCUCTY TIOJTYYUTh OTBETHI HA TPH KIIFOUEBHIX BOMPOCA:

— KaKoBa Mo MPUOIU3UTENBHBIM OLIEHKAM TEKYIas CTOMMOCTb KOMIIa
HUN?

— KaKoBa BEPOSATHOCTH BBHITIOJIHEHHS OYAYIIHX 003aTeIbCTB KOMIIA
Huu?

— HACKOJIBKO XOPOIIO B paMKaxX CBOMX IOJTHOMOYMM CIpaBIIIeTCs € pa
00TOH aIMUHUCTPATUBHEII cOCTaB?

B GonpmmHCcTBE cityyaeB TpeOyemoe GAAP MuHMManbHOE MTPEICTaBICHNE
CBEJICHUH JieNaeT OTBET Ha OJIMH, a TO U Ha BCE BOMPOCHI KpaliHe 3aTpyIHU-
TEJIbHBIM WJIH COBCEM HEBO3MOXHBIM. J[€T0BOM MHp CIUIIKOM MHOTOTPaHEH,
¥ TIPOCTOT0 Habopa MpaBmWiI HEAOCTATOYHO, YTOOBI 2P PEKTUBHO OMHUCATH
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SKOHOMHYECKYIO PEabHOCTb Jt000ro mpeanpustus. OcoOeHHO 3TO KacaeTcst
MHOTOpoQMILHBIX KoMIaHui, HanpuMep Berkshire.

YCHoXKHIET CUTYalrIo U TOT (aKT, 9YTO MHOTHE YIPaBICHIIbI BOCITPHHU-
MaroT GAAP He kak cTaHIapT, ¢ KOTOPHIM HY>KHO CUUTAThCs, a Kak MpernsiTc-
TBHE, KOTOPOE HYKHO MPEOJI0JIETh. A UX OyXTaJlITephl 3a4acTy0 C PaJIOCTHIO
¥M B 3TOM MOMOTaroT. («CKOJIbKO, — CIpalIfBaeT KIMeHT, — Oy/eT JBa IIIF0C
nBa?» [maBHBIN OyXrantep OTBEYaeT: «A Kak BbI JymMaere?») Jlaxe uecTHOe
1 ICUCTBYIOIIEE U3 JIyYIINX TOO0YXICHUH PYKOBOJICTBO MTOPOH «PaCTSITUBACT»
GAAP, 4T00BI TOTY4UTH HUPPBI, KOTOPHIE, [0 UX MHEHUIO, HAaHOOJIee JOCTO-
BEPHO OTPaXaroT (H)UHAHCOBBIC pe3yJIbTaThl KOMIAHUH. M «criiaxkuBaHue»
puOBLIEH, 1 IPUEMYHKH BPOJIE CIIUCAHUS OOJBIINX 3aTPaT — BCE ITO «HE-
BUHHAS JIOXKb», IPAKTUKYEMas TAXKE YECTHBIM PYKOBOACTBOM.

Berpeuatorest yripaBiieHIIbI, akTUBHO ucniofib3ytonme GAAP nns oomana
u MomeHHnYecTBa. OHU 3HAIOT, YTO MHOTHE WHBECTOPHI U KPEIUTOPHI TIPH-
HUMAIOT pe3ynbratsl 1o GAAP 3a uctuHy B mocnenHe nHCTaHIWU. Tak BOT,
STH HIapJiaTaHbl TPAKTYIOT —[paBHIIa BEChMa CBOEOOPA3HO MU OTPAXKAIOT XO-
3STUCTBEHHBIE OTMEPAIK TaK, YTO OHU TEXHUYECKH cOOTBETCTBYIOT GAAP, HO
HA CaMOM JEJ€E CO34A0T JIMIITb YJKOHOMUYECKYIO HILTFO3UIO JJIs1 BCETO MHUPA.

Jlo Tex mop moka UHBECTOPHI, BKIIIOUAsl UCKYIIEHHbIE (PMHAHCOBBIE YUPEXK-
JeHvsl, OyIyT CTPOUTH OIIEHKH Ha OCHOBE HEM3MEHHO pacTyliei 00bIBICHHON
«TPUOBLTH», HE COMHEBANWTECh, BCETIa HAWYTCS YIPABJICHIIBI M CIICITHAIIHC-
THI 110 CO3JIAHUIO UMHJIXKA, KOTOpPBIe «3acTaBaT» GAAP BbtaBath nupsl, He
HMMEIOIIIE HUYETO O0IIEro C pealbHOCThI0. MHOTHE TOABI MbI ¢ Yapiu ObuTn
CBUCTEISIMHU OLISTIOMIISIONIUX MO pa3Maxy MaHUMYJsIuid ¢ Oyxydetom. He-
KOTOpbIE MOIIIEHHUKHW TIOHECIM HaKa3aHue, HO OOJIBIIMHCTBO HE MOMYUUIN
Jake DJIIEMEHTapHOTO TIOPHIIAHUS CO CTOPOHBI 00IIecTBeHHOCTH. ['0pas o
Oe3omacHee BOPOBATh OTPOMHBIE CYMMbI C TIOMOIIIBIO MAPUKOBON PYUKH, YEM
HeOOJIbIIINE TOCPEICTBOM MHUCTONIETa*.

A. Ilokynka unu obveounenue?**

[IpuMeHeHne pa3TUYHBIX CXeM OyXydyeTa NpH MOTJOUIEHUH KOMITaHUH —
OYeHb CIIOPHAs TeMa B HacTosmee Bpems. U He uckimodeno, uro Konrpece
CIIIA MosxeT BMEIIaThCs B CIIOP MPEXkKAE, YeM YIISTYTCSI CTPACTH BOKPYT 3TOH
npo0IeMbl (4T0 OBLIO OBI YKacHO).

GAAP no3Bomnser OTpaXaThb MOIVIOIECHUEC KOMITaHUHN ABYMsS COBECPIHICHHO
Pa3IUYHBIME CIIOCO0aMHU: KaK «IOKYIKY» H KaK «00beJMHECHUE HHTEPECOB.
[Ipu 0ObeTMHEHHN HHTEPECOB BATIOTON TOJDKHBI OBITH aKIIUH, a IPHU MOKYII-
KE OIlIaTa MOXKET IMPOU3BOANUTHCS KaK JICHE)KHBIMHU CPEICTBAMH, TaK U aKIH-

* BoaHoe 3cce, 1988.
*#%1999,
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samu. Kakoii Ob1 HA OblIa BaJIOTa, PYKOBOJICTBO OOBIYHO KpaiiHe HEraTUBHO
OTHOCHUTCA K OTPAXKEHUIO CHIEJIKU KaK IMOKYIKH, TaK KaK IPaKTUYECKH BCera

9TO CBSI3aHO C MOSIBJIGHHEM TYIBHIUIA M €r0 IMOCIEAYIOMIEro CIIUCAHUS Ha
npuObBLIb B TEUEHHE AecATHICTUH. A 00beJUHEHHE HHTEPECOB I103BOJIAET
000HTHCEH 0€3 TyIBUIIIA, YTO M MPUBIEKAET PyKOBOIUTEIIEH.

Henasno Coser 1o crannapram ¢punancoBoro yueta (Financial Accounting
Standards Board — FASB) npeyio:xut moJioxKuTh KOHEl METOAY 00bheIMHEHMS
MHTEPECOB, YTO 3aCTABHUJIO T€HEPAILHBIX JUPEKTOPOB KOMIIAHUI TOTOBUTHCA
K OoppOe. J1a 6uTBa 0bemnIaeT OBITh OYEeHb 3HAYNMOM, 8 MBI TIOKa PACCMOTPUM
pa3nuuHble TOUKH 3peHus. g Havana cornacumes ¢ OOJBIIMHCTBOM MEHE-
JKEPOB, CUUTAIOLIHUX, YTO aMOPTU3ALMOHHbIE HAYHUCIIEHUS Ha T'yJBIUILT O0bIY-

HO HEOOOCHOBAHHO 3aBBILLICHBI*.

Ecnu cnenoBath npaBuiaM OyXraaTepCKOTO y4eTa, TO YTauTh  pealbHbII
YPOBEHb aMOPTH3aLUU OyJeT JOCTATOYHO CJIOXKHO: B OOJBLUIMHCTBE CIIy4aeB
aMOPTHU3ALIIOHHbIE HAUUCIIEHUS  OTPaKalOT JEHCTBUTENbHYIO CUTYAllUI0 B
KOMITaHWH, )K€ €CITU pacyeThl CAeTaHbl He coBceM TouHo. Hampumep, 3Has
aMOPTU3aLMOHHBIE OTYMCIICHUS, HEBO3MOYKHO TOYHO ONPEAECIUTH NaJCHUE
CTOMMOCTH (PH3MUECKHUX aKTHBOB, HO, 10 KpallHEH Mepe, 3TH OTYHCIICHUS
CBUJICTEIBCTBYIOT O TOM, YTO (PU3NUECKHE aKTUBBI HEN30E€IKHO H3HAIINBAIOTCS.
[omyyaercsi, 4T0 OTYMCIEHHS HA MOpPAJbHBIM W3HOC 3aIIacoB, MOTAICHUE
JIOJITOB IO ACOUTOPCKONW  3aJ0JKEHHOCTH M HAUUCIICHHSA 110 rapaHTUHHBIM
00513aTeNTbCTBaM SIBJIIIOTCS YaCThIO PACX0JI0B, OTPaKAIOLIUX PeaIbHbIE PacXo-
Jbl IpeanpuaTus. EsxeroiHple OTUMCICHUS Ha 9TH 1eJM HEBO3MOKHO OIIpeie-
JIUTH ¢ MPEJIETHbHON TOYHOCTBIO, HO HEOOXOAMMOCTh B MIX OIEHKE OUYEBHUIHA.

C apyroii cTOpOHBI, CTOMMOCTh YKOHOMUYECKOTO I'YABHILIA IIOUYTH HUKOT-

Ja He nagaeT. Hao6opoT, BO MHOTHX Cilydasx, IIOYTH BCErla, OHAa CTaOUIILHO
YBEJIUYUBAETCA. DKOHOMUYECKU T'YABUILI IO XapakTepy OJIN30K K 3eMeIbHOM
COOCTBEHHOCTH: MOXHO COBEPIIEHHO OIPEAEIEHHO CKa3aTh, YTO CTOMMOCTb

Y TOTO U IPYTOTO aKTHBa OyAET MOCTOSHHO KOJe0aThCsl, HO HalpaBJieHHe, B
KOTOpPOM MOMJIET pa3BUTHE, IIpeIyraaaTh HEBO3MOXHO. B komnanuu See's,
HalpuMep, POCT 3KOHOMHYECKOIO TyABHJUIA IPOXOAMJI HEPaBHOMEPHO, HO
CTaOMJIBHO BBepX 3a mepuon 78 mer. U ecinu Takke I'PaMOTHO YIIPaBJIAThH
KOMIIaHUEH U JJaJibliie, TO OYEBUAHO, YTO POCT I'yABUIIIA OYJET IPOIODKATH-
Cs B TEUCHUE KaK MUHIUMYM MOCIEAYIOMHUX 78 JeT.

UroOsl n30exkath GUKIMNA HAYUCICHUH Ha TyIBUILI, YIIPABICHLBI UCTIOJb-
3YIOT (QUKIUIO OOBENUHEHUS! HHTEPECOB. DTa OyXrantepckas Tpaaulus oc-
HOBaHa Ha II03TUYECKOM IIPECTAaBIEHUH O TOM, YTO, KOTJla IBE PEKH CIIUBa-
I0TCSI B OJTHY MX T€YEHHS y>K€ HEBO3MOXKHO pa3nuuuTh. CoriacHo 3Tou
KOHILICNINY, KOMIIAHUS, CIUBIIAsCs c Oojiee KPYHHBIM NPEANPUATHEM, HE
CUUTAETCS «KYTJIEHHOMN» (J]a)kKe eclIi OHa MOJIy4Yuiia COTUAHYIO «OTKYITHYIO»

Cwm. uacts VI, paspen C.
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npemuto). CrnegoBaTenbHO, O TYIBUILIE peyYb HE UJET, U BIIOCJIEACTBUH HE
JieNIaeTcsl HUKAKUX OTYMCIIEHUH U3 MPUObUIN, KOTOPBIE TaK BCEX Pa3IpaxkaroT.
Jlnst aToro  Oyxrantepusi HOBOW OOBETUHEHHON — OpraHW3alluy BEETCs Tak,
Kak Oy/ITO KOMITaHUs BCer/ia ObLIa €MHBIM IIEITBIM.

Ho xBatut nos3uu. B peaibHOCTH CIUsIHUE KOMITAHUN IPOUCXOIUT COBCEM
IO-APYrOMY: BCEra €CTh KOMIIAHUA-IIOKYIIaTENb U IIOKyIIaeMasi KOMIIaHUA,
KOTOpasi, COOCTBEHHO, M «ITOKYIIACTCS», HE BAYKHO B KAKOM CBETE 3TO BHICTAB-
naetcs. Ecnu Bbl AymMaeTe uHaye, CIIpOCUTE YBOJICHHBIX COTPYAHUKOB, KaKas
KoMITaHus OblTa «mmopaboTuTenemM», a Kakasi Obuta «mmopadoriena». B ux ot-

BETax BHI HE yBUAWTE U TeHH coMHeHus1. C 3Toit Touku 3penust FASB, 6e3y-
CJIOBHO, IIPaB: B OOJBIIMHCTBE CIUSHUI UMEET MECTO aKkT MOKynku. Koneu-
HO, OBIBAIOT W HACTOSIIINE «CIMSHUS PABHBIX», HO UX OYEHBb MaJo.

Me1 ¢ Yapau BepuM, YTO MOKHO HAlTH peasibHBIA MOJIX0M, KOTOPBIA yI0B-
netBopui 661 FASB, B 3a1auit KOTOPOTO BXOJIUT TOJDKHBIM 00Pa30M pErrcT-
pPUpPOBATh MPUOOPETEHUS, U COOTBETCTBOBAN OBI LIEJISIM 8 JMUHHCTPATUBHOTO
COCTaBa KOMITAaHUH C UX BIIOJIHE CIPABEIIMBBIM HENPHUATHEM O€CCMBICIEHHBIX
pacxoloB Ha yMEHBbIIEHHE TyABHUIa. B Hayame Mbl OOBIYHO MpejyaraeMm
MOKYTAIOMIEH KOMITAHUH 3a()UKCUPOBATH IICHY TIOKYITKH, B aKITUSIX UJIH B
JICHO)KHOM SKBUBAJICHTE, HA YPOBHE «CIIPABEIIUBOM CTOUMOCTU». B 00ib-
NIMHCTBE CIIy4aeB MOA00Has MPpoIeypa BIeUYET CO37aHne KPYITHOTO aKTUBa
— DKOHOMHYECKOT0 TYABUJIIA. 3aTeM MBI OepeM 3TOT aKTHB Ha OayiaHC, ero
amopTu3zanuu He Tpedyercs. [Todke, ecim SKOHOMUYECKUI Ty BT ciiabeerT,
KaK MHOTJa CIydaeTcs, OH 3alHChIBAETCS KaK JIOOOW JPyrod akTuB.,
TIPU3HAHHBIN OCIIa0JICHHBIM.

Ecnu Ob1 peasioxkeHHOe HaMU MPAaBUJIIO B3SUIH HA BOOPY>KEHHE, €T0 Clie-
JOBaJIO ObI IPUMEHUTH ¢ 0OPAaTHOM CHIION, YTOOBI CHCTEMa y4eTa CIeJIOK 110
MOTJIONIEHUIO CTajla, HAaKOHell, CTPYKTYpHUpPOBaHHOM IO Bcell AMepuke, Ka-
KOBOH OHa B HACTOsIIee BpeMsi OTHIONIb He sIBisieTcsl. Toraa Mo)KHO IPOTHO-
3UPOBATh CIIEAYIOIIee: ecd  Obl TOT IUIaH BCTYNWI B CHILY, PYKOBOAUTEIH
KOMTIaHWH TOTOBWIIM OBI CACIKH IO MOTJIOMICHHIO OoJiee OJ1aropasyMHoO,
MIpUHUMas peLIeHue, YTo JIy4lle: OIIaTUTh NOKYIKY AEHEKHBIMHU CPENICTBA-

MU WM aKIUSIMHU, C YYETOM BCEX BO3MOXKHBIX ITOCIIEICTBUH AJIs1 CBOMX aKILIU-
OHEPOB, a HE WJUTFO30PHBIX MOCIEACTBUN A1 00BSBICHHON MPUOBLUIH.

B. @onooevie onyuonwt *

CamMplii BONHUIOMKH ciTydail HEXKENaHUs «CMOTPETh B JIUI0» PEaIbHOCTH CO

CTOPOHBI UCTIOJTHUTEJIBHBIX JIUI] 1 6YXFaJ'ITepOB KacacTcCsa (1)OHZ[OBI>IX OITIH-
oHOB. B otuete Berkshire 3a 1985 T. 1 371011 CBOM MBICIIA HAcUET Mpa-

1992; 1998.
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BIJIBHOTO Y HEMPaBMWILHOTO MCTIOIB30BaHMS OMIHOHOB*. U maxe ecim
OTILIMOHBI TPAMOTHO ~ CTPYKTYPHPOBAHBI, OHU YUUTHIBAIOTCA METOIaMHU, HE
MMEIONTUMH HUKAKOTo cMbIciia. OTCYTCTBHE KAKOW-THOO JIOTUKHU 37I€Ch He-
CIIy4aiHO: IECATHIICTUSIMH JIEIOBOM MUD BeJleT BOWHY ITPOTUB YNHOBHHUKOB,
OTBETCTBEHHBIX 32 (POPMUPOBAHHE TMPHHIUIOB OyXTalTEepCKOro yd4era,
IIBITAsICh 3aTPATHl Ha ()OHIOBEIC OIIIMOHBI HE OTPaXKaTh B MPUOBLIAX KOM-
IMAaHUU-OMUTEHTA.

OOBIYHO PYKOBOACTBO KOMIIAHUH TOBOPUT, YTO OIEHUTH CTOMMOCTH OII-

LIMOHOB OUYE€Hb CJIO’KHO, I03TOMY PAacXoAbl  Ha HUX CIEIdyeT UTHOPUPOBATh.
E1te oHM yTBEpIKAAIOT, YTO paclpeiesieHHe PacXo10B Ha ONLMOHbBI HAaHECET
yiep6 HeOOJIBIINM, TOJIBKO HAUuaBIIUM CBOIO JIESTEIbHOCTD NPENITPUATHSIM.
WHorna oHn gaxke 0HUIHAIBHO 3asBISOT, YTO OIMIHOHEI «0e3 AeHer» (IeHa
HCIIOJIHEHNS KOTOPBIX paBHA WJIM BBIIIE TEKYIIEH PhIHOYHON CTOMMOCTH) HE
UMEIT CTOUMOCTH Ha MOMEHT BBIITYCKa.

Kak Hu ctpanHo, Ho COBET HHCTUTYLIMOHATIBHBIX HHBECTOPOB MPEIOKUIT
JIPYTYIO BapHaIMIO HA TY )K€ TEMY, BHICKa3aB MHEHHE, YTO OMIIMOHBI HEMb3sI
paccMaTpUBaTh Kak U3AEPKKHU, TaK KaK 3TO «HE JI0JUIaphl, BEIHYTHIE U3 Cel-
¢$oB kommanuu». [Tono6HBIE JOBOIBI MHE BUAATCS HE YEM MHBIM, KaK XKeJla-

HHUEM IPEAOCTaBUTh UCKIIIOUUTEIbHbBIE BO3SMOXKHOCTH aMEPUKAaHCKUM KOM-
MaHUSAM /711 He3aMeIITUTEIbHOTO KOPPEKTUPOBAHUS 00BSIBICHHON TPUOBLITH.
Hanpumep, oHr MOTyT cicaTh 3aTpaThl Ha CTpaxOBaHUeE, OIIATUB UX OIl-
uroHaMu. Tak 4To eciu Bbl T€HEPAIbHBIN AUPEKTOP U TOTOBBI MOAMHCATHCS
[OJ] TEOPUEH, UTO Pa3 HET ACHEKHBIX CPEIICTB, 3HAYUT, HET U3IEPKEK, A
CIIENAK0 BaM IIpeIOKEHUE, OT KOTOPOTO BBl HE CMOXKETE OTKA3aThCS: ITO3BO-
HuTe HaMm B Berkshire, 1 MBI ¢ paiocThiO TIPOJIATIUM BaM CTPaxXOBKY B OOMCH
Ha Na4Ky JOJTOCPOYHBIX OMIIMOHOB HA aKI[MU BAIlIC KOMITAHUHU.

AKIHOHEPHI JOKHBI TOHUMATh, YTO KOMIIAaHUH HEM3MEHHO HECYT PacXo-

JIbl, KOTa TEPEAAl0T YaCThb CTOUMOCTH TPETHEN CTOPOHE, a HE TOJIBKO KOTrIa
JIeHbI'H [IEPEeXOAT B IpyTue pyku. bomee Toro, riyno ¥ LHHUYHO 3asBIIATS,

YTO TAaKyl0 COCTaBJIAIOLIYIO CTaTel pacXoJI0B HeJlb3s IPU3HATH JIUIb IIOTOMY,

YTO €€ HEBO3MOKHO BBICUUTATh C a0COIOTHON TOYHOCTHIO. Jla, B HacTosiee
BpeMs OyXrajaTepckoe J1eJ10 H300MIyeT HETOYHOCTAMU. B KOHIle KOHLIOB, HU

OJIUH PYKOBOJUTENb WM  ayJUTOp HE 3HAET, Kak JOJro eme Oyner  Jerarb
«bounr-747», 3T0 03Ha4aeT, YTO OHHU HE 3HAIOT, KAKOBHI JIOJIKHBI OBITH TOJI0-
BbIC AMOPTHU3ALUOHHBIC OTYUCIICHUS Ha 3TOT camoJieT. HUKTO ¢ yBepeHHOC-
TBIO HE MOXET CKa3aTb, CKOJIBKO €KEroJHO TepsieT OaHK Ha ccyaax. A OIlleH-

KH YOBITKOB OT HECHYACTHBIX CITy4aeB, KOTOphIe  3asBISIIOT KOMITAHHUH, KaK
MPABUJIO, JAJIIEKHA OT UCTUHBL.

O3HadaeT U 3TO, 9TO TAKWE BAXKHBIE CTAaThH PACXO/IOB HE HYXKHO TPHUHHU-
MaTh B pacyeT TOJILKO MOTOMY, YTO HET BO3MOKHOCTH IPOCUUTATh UX C a0-

* Cwm. gacts I, pasnen F.
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COJIIOTHOM TouHOCTBIO? Pazymeercs, HeT. bosnee Toro, 3T pacxobl JOIKHbBI
OLICHHUBATLCA OIIBITHBIMU CIICHHUAIIMCTAMU, a 3aTEM YIHUTBIBATHCH. Ecmn YK
Mbl HaYaJIM 3TUM 3aHUMATHCS, KAKHE €II€ COCTABIISIONINE BaXKHBIX, HO TPY/I-
HO NMOAJarOMMXCA MOACUCTaM pacxoJ0B — KpOME (1)OHZ[OBBIX OINNMUOHOB — IIpU-
HSTO UTHOPHPOBATH B OyXTaJITEPCKOM yUeTe IPH MoJICUeTe MPHOBLIH?
Kpome Toro, olieHUTH ONMIIMOHBI HE TaK yx TpyAaHo. Hago cka3zats, ciox-
HOCTb BO3HUKAET M3-3a TOTO, YTO OILMOHBI, BbIAAHHBIE TOJKHOCTHBIM JIMLIAM,
OTrpaHUYEHBI IO MHOTUM MapaMeTpaM. JTH OFPaHUYCHUS U BIMAIOT HA OLICH-
Ky, HO HUKaK He UCKJIrouaroT ee. Korzna y MeHs ecTb HacTpoeHHe, 51 MOTy
cIenaTh MPEIOKEHHE O MOKYIKE II000MY PYKOBOJIUTEIIO, KOTOPOMY TIPEo-
CTaBWJIM MOJOOHBII OrpaHUYEHHBIN OIIMOH, JaXKe €CIM 3TO OyeT ONIMOH
«0e3 nener». B nens Bimycka Berkshire 3ammaTut eMmy npuindHyo cyMMy 3a
MpaBo Ha JII0OBIE OyIyIie MPUOBLIH, pealn30BaHHBIC C 3TOTO OMIMOHA. Tak
YTO €CJIM Bbl BCTPETUTE PYKOBOAUTEIIS, KOTOPBIN CKa)KeT BaM, UYTO €ro He-
JIABHO BBIMYIIIEHHBIE OIMIMOHBI UIMEIOT COBCEM HEOOJIBLIYIO LIEHY WIIN HE
HMCIOT €€ COBCEM, HAIIPABLTEC €I'0 K HaAM. Ilo paBac roBopsi, Mbl Ooiee yBEC-
PEHBI B CBOMX CHOCOOHOCTSIX ONMPEAETUTH JOJKHYIO LIEHY ONMIHMOHA, YeM
MPaBUJIBHO PACCUUTATh HOPMY aMOPTHU3ALMH KOPIOPATHBHOIO CaMOJIETa.
Byxrantepam u padotHrkam Komuccnu o neHHbIM OymMaraMm u Oupxam
JOJKHO OBITH CTHIHO 32 TO, YTO OHM TaK JOJTO MO3BOJISUIA PYKOBOIUTEISAM
Pa3NUYHBIX KOMITAaHWH JaBUTh Ha ce0s B BOIIPOCAX ydeTa OmuoHoB. [lomu-
MO 3TOTO JIOOOH3M, TIPAKTUKYEMBIH PyKOBOISAIIMMH JINIIAMH, BEIET K CO37a-
HUIO HEMIPUATHOTO MOO0YHOro 3 deKTa: Mo MOeMy MHEHHIO, JI€I0Bas 3JIUTa
PHUCKYET MOTEPSATh H0BEpHE (KOTOPOE UMEET HEMATYIO LIEHHOCTh, HA CAMOM
JieTie) B BOIIPOCaxX 3HAYMMOCTH YeTO-THOO0 ISt 00IIeCcTBa, IIOKa OHU OTCTau-
BAaIOT HEMPABJIONO100HYIO0 3HAYUMOCTh 3TOTO I CAaMUX ceO4.

Hame nornomenne komnanun General Re nponuino cser Ha Bonmroue He-
JOCTaTKH OyXTaJITepCKUX Mporeayp. BHUMaTenpHbIe aKIIMOHEPHI, YUTAIOIINE
HHPOPMAIUIO O TIPEACTOAIIEM €KETOTHOM COOpaHNH aKIIMOHEPOB KOMITaHUH,
MOTJIN 3aMETUTh HEOOBIUHBII MyHKT Ha cTpaHulle 60. B Tak Ha3piBaeMoM
(dopManbHOM OTYETE O MPUOBLISAX, I YKa3bIBAIOCh, KaK CIHUSHUE MOBIUSIIO
Ha COBMECTHYIO IPUOBLTH ABYX KoMmaHuii 3a 1997 r., ObUI MyHKT, KOHCTATH-
pyroumii yBenmdeHne Ha 63 MITH. TOJUL. pacXoI0B Ha 3apabOTHYIO IIIaTy.
OTOT 100aBICHHBI HAMU IYHKT HUKAaK HE CBHJCTEIBCTBYET O TOM, UTO
MBI ¢ Yapnu npeteprneny 3Ha4YUTeNbHYI0 TPaHC(HOPMALIUIO JIUIHOCTH (OH
MO-TIPEKHEMY MyTEIIECTBYET IKOHOM-KJIacCOM M LIUTUPYeT benmkaMuna
@panximHa). He yka3piBaeT 3T0 M Ha Kakue-TM00 HEJTOCTaTKU B paboTe
oyxrantepoB General Re, koTopble 6ecIIpeKOCIOBHO Clie10BaU MpenIca-
HusiMm GAAP. Hanpotus, ¢popmanbHBI 0TYET OBUT OTKOPPEKTHPOBAH BCIIEC-
TBHUE TOTO, YTO MBI 3aMEHIJIU CTAPbIi TUIaH MO (OHIOBBIM OIIIOHAM HOBBIM
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TUTAHOM TI0 UCTIOJB30BaHUIO ICHEXKHBIX cpeicTB. Takum oOpazoMm, pazmep
3apaboTHO# TmaTel pykoBonutenei General Re cram HanpsMyto 3aBUCeTh

OT PE3YJIBTATOB UX ACATCIBHOCTH. Ecmu paHbLIIC OJIA PYKOBOACTBA 6OJ'ILHIOG
3HaueHne nMena reHa aknuii General Re, To Teneps BEITIIATHI OyAyT 3aBU-

CEeTh OT PEe3yNbTaTa, KOTOPHIl OHU MPUHECYT.

HoBbsIii mitan 1 0OHOBIIEHHOE YCTpOfICTBO OIIINOHOB UMCHOT CXOXYI0 OKO-
HOMHYECKYIO CUCTEMY. 9T0 3HAYUT, YTO AOXOIA COTPYAHUKOB JOJKEH COOTHO-
CUTBCA C UX PE3YIBbTAaTUBHOCTBIO. Ho TO, UTO paHbII€ 3TH JIFOAU ITOJTydalid B
OTIIIMOHAX, TEMEPh OHU OYIyT MOJTy4YaTh JeHbIaMH (OMIMOHOB, BEIAHHBIX B
MPOIIJIOM TOZIy 3TO HE KOCHETCH).

HeCMOTpF[ Ha TO 4YTO 3TH INIAHBI — HEC 4YTO MHOC, KaK «OTMbIBKa», IIJIaH
«IEHBI'M» JJaCT COBEPILICHHO HEMOXOXKHM OyXranTepcKuii pe3ynpTar. Pesynprat
«Anuca B cTpaHe 4yJec» JOCTUTAETCs 33 CUET TOrO, YTO CYLIECTBYIOIIHNE MTPH-
HIIUITBI OyXTaJTEPCKOTO yUeTa He MPUHUMAIOT B pacueT 3aTpaThl Ha (POHIO-
BbI€ OMIIMOHBI IIPU MOACYETE JOXOA0B, XOTSI BO MHOTHX KOMITAHUAX OMIIMOHBI
CTayi OOJIBINON U TIOCTOSIHHO YBEIIMYHMBAIOLICHCST PaCXOAHOM cTaTheil. Ha
CaMoOM JieJie, IPUHLHUIIBI OyXTaaTepCcKOro yyeTa MpeajaraloT pykoBOACTBY
BBIOOD: TUIATUTH COTPYTHUKAM B OJTHOH ()OpPME U 3aTE€M CUUTATH PACXOJIbI WIIN
IUTATUTh UM B Jpyroii (hoopMe U UTHOPHPOBATH pacxoabl. HeyauBurTenpHo, 9To
UCIIOJIb30BaHUE OMIMOHOB TaK OBICTPO PacpPOCTPaHUIIOCh. Takol 0gHOCTO-
POHHHMIA TOAX0]] UMeeT OOJBIION HEeAOCTATOK IJIsl aKIIMOHEPOB: XOTS IPaMoT-

HO CTPYKTYPHUPOBAHHBIE OMIIMOHBI MOTYT OBITh BIIOJIHE MOIXOSIINM U IaXe
nacaJlbHBIM CIT0COOOM BEITIIIATHI 3apa60TH0171 I1JIaThI 1 MOTHBaIIUX TOII-MEC-
HEHKEPOB, MOCIECAHUE IMOAYAC CIIMIIKOM KallpHU3HbI B BI>I60pe BO3Harpaxue-

HUsI, JIEMOHCTPHUPYS CBO€ HEyMEHHE MOTHBHPOBATh U OOXOISCH CIUIIKOM
JIOPOro aKIMOHEepaM.

Kaxumu Obl He OBLTH JAOCTOUHCTBA OIIIUOHOB, MOPAAOK UX y4€Ta OCTaB-

JISET KeNaTh Jy4dliero. 3aaymanTech Ha cekyHay o Tex 190 muH. nom.,
KOTOpbIE MBI cOOMpaeMcs moTpatuTh Ha pexinamy B GEICO B aToM romy.
[IpencraBbre, 4TO BMECTO JIEHET MBI 3aIJIaTHIIM ObI 32 peKJIaMHBIE YCIYTH
JaecsTuneTHuME onimoHamu Berkshire mo perHouHO# 1iene. byaer nu kTo-To
CHopuTh, uTo KomnaHus Berkshire He moHecna 3aTpaThl Ha pekiiamy U ei

HE CIIeZlyeT OTpakaTh 3TU PacxoJibl B OamaHce?

Moxert ObITh, bumon bepkin (BO3MOKHO, BBI CIBIIIANH O HEM Kak O (u-
nocode, KOTOPBIH pa3MBIIIUISIT O MAAIONINX JAEPEBBIX B JIECY, KOTIa HUKOTO
He OBIJI0 TOOIU30CTH) U TIOBEPUIT OBI, 94TO, €CITH PACXOA0B HE BUIHO, 3HAUMT,
OHH He CYIIECTBYIOT. Y Hac e ¢ Hapiu npobiemMsl ¢ punocodueit, eciu nemno
KacacTcCsa He3a(1)I/IKCI/IpOBaHHBIX pacxonos. Kor/:[a MBI pacCMaTpruBa€M BO3MOXK-
HOCTb I/IHBCCTI/IHI/Iﬁ B KOMIIAHHIO, BBIITYCKAOIIY0 OIIIIMOHBI, MbI BHOCHUM COOT-
BETCTBYIOIINE KOPPEKTHPOBKU B CyMMY OOBSIBJICHHOM MPUOBLIH, IPOCTO-HAa-
IPOCTO BBIYUTAS CYMMY, PaBHYIO TOH, YTO KOMIIaHUs MOTrJia Obl 3apadoTaTh,
BBIITYCTHUB B MPOJIAXy OMIIMOHBI TOTO )K€ KOJIMYECTBA U CTPYKTYpPHIL. [loxoxum
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00pa3oM MBI IOCTYIAeM, KOT/[a paccMaTpUBaeM BO3MOXKHOCTh TIOTJIOIICHHUS
KOMITaHHH. B OIIEHOYHYIO0 CTOMMOCTD MBI 3aKJIa IbIBAEM PACXO/IBI Ha 3aMEHY
H}O6OFO OIIIIMOHHOTI'O IJIaHa. 3aTeM, €CJIM CACJIKa COCTOsJ1aCh, MBI TyT 7K€ BbI-
BOJMM «Ha CBET» 3TH 3aTPaThl.

YuTartenu, He COrIACHBIE CO MHOUM MO BOIPOCAM OIILIMOHOB, HABEPHSIKA CEl-
4ac MBICIIEHHO OCTIOPSIT MO€ CPaBHEHHE PacXOJI0B Ha OIMLIMOHBI, BBITYILIEHHBIE
JUI COTPYAHHUKOB, C pacXoJaMu, KOTOPbIE TEOPETUYECKU MOXKHO I[IOHECTH, BbI-
MyCTHB OMIMOHBI, KOTOPBIC MPOAAIOTCS U MyOIMuHO Topryrores. He cekper, uro
OMIIMOHBI COTPYTHUKOB HHOT/Ia KOH(PHUCKYIOTCSI, YTO YMEHBIIAET YPOH, HAHOCH-
MBI aKIIMOHEPaM, B TO BpeMsl KaK MyOJIMYHO TOPTyeMbI€ OMIIMOHBI TAKOTO
npeumylIecTsa He naot. [IpaBaa u 1o, 4TO B ciIy4yae UCIIOJHEHUS OMIMOHOB,
BBITYIIEHHBIX JUIS COTPYAHUKOB, KOMITAHUS MTOJTy4aeT HAIOTOBBIE TTOCITA0ICHMS.
[Ty6nu4HO TOpryeMbie OMIHMOHBI TAKUM MPEUMYILECTBOM He obnanaror. Ho Bce
ke ecTb 0OpaTHast CTOPOHA Y 9TUX MOMEHTOB: 1IeHa OMIHOHOB, BBIMTYIEHHBIX
IUTS pabOTHHUKOB, YaCTO 3aBBIIIAETCSI, M BCIEACTBUE ITOTO OHH CTAHOBSTCS TO-
pazmo Ooliee TOPOTUMH TIO CPABHEHUIO C MTyOIMYHO TOPTYEMBIMH Ha PHIHKE.

IIpeamMeToM pa3HOTIIACHIA YaCTO CTAHOBUTCS TOT (hakT, UTO HE MOIEKAIIHE
nepenaqe IlpyFOMy Jny OIILIMOHBI, BBIIABAEMBIC COprﬂHI/IKaM, UMCHOT MCHb-

IIYIO LIGHHOCTH AJISl HUX, Ye€M €ClU Obl 3TO ObLTH IMyONIUYHO TOPTYEMBIE OIl-

IIHOHBI, KOTOPBIE MOKHO CBOOOIHO Mpoaarh. TeM He MeHee caM 1o cebe 3TOT

(hakT HEe YMEHBIIACT pacx00bl HAa HE TOJICKAIIUE ITepeIade IPyroMy JIALY
OMIHUOHBL. BRIIaHHBIN COTPYIHUKY CITyKeOHBII aBTOMOOUIIB, KOTOPBII HENb3s
WCIIOJIB30BaTh B JUYHBIX LIEJISAX, KOHEYHO, YMEHBIIIAET €ro LIEHHOCTH B TJ1a3ax
paboTHHKA, HO 3TO HHA B KOEM CITy4ae He COKpAIIAeT PacXO/Ibl Ha HETO.

PeBusus prOBLIH ¢ ONIIHOHOB, KOTOPYIO MbI ¢ Yapsiu IpOBENH B OCIIETHIE
rojbl, MoKa3aa, 4To OOBIBICHHLIE ITOKA3aTEIN HAa aKI[MIO YaCTO 3aHIKAIOTCS
Ha 5-10%. Horna 1neHsl 3aHmKaauch HACTOJNIBKO CHJIBHO, YTO BJIMSIJIM Ha
HaIIM peleHus o pabote ¢ mopTdeneM eHHbIX OyMar, BBIHYK/Ias Hac J100
MPOJIaBaTh, TUOO MPOITYCKATh BHITOJHYIO MTOKYIIKY.

HeckombKo J1eT Ha3aa MbI IOCTaBHJIM TPU BOIIPOCA, Ha KOTOPBIE 10 CUX
MOp HE MOJYYHITH OTBEThI: «Eciu oniuoHs — 3T0 He (hopMa 3apaboTHOM
wiaThl, TO 9to 310? Ecn 3apaboTHas miata — 3T0 He PacXobl, TO YTO 3TO?

Ecnu pacxo/ibl He JOIKHBI YUUTHIBATHCS MIPH MOJICUETE MPUOBLIH, TJIE e1le
OHM JIOJKHBI yIUTHIBATHCA?».

C. Uz0epoicku «pecmpykmypuzayuu» *

Posb, KOTOpYIO CBHIpasIo PYKOBOJACTBO KOMIIAHHUH B y4ETHOW MOJIUTUKE (OH-
JOBBIX OMIIMOHOB, BPAJ JIM MOKHO Ha3BaTh MOJIOXKUTEIBHOMN. 3a OCIEIHNE
rOJIbl CTPEMUTENBHO YBEIUUMBAJIOCh YUCIIO PYKOBOAUTENEH U 8y IUTOPOB,

*1998.
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oTyasHHO Oopromuxcs ¢ monbiTkamu FASB npoTuBoCcTOATH (DUKTUBHEIM OII-
muoHaM, U FASB ¢akTrdeckn oka3anack B MEHBIIMHCTBE. VX ONIOHEHTHI
naxe BoBieksn B 60pp0y Konrpece CILIA, 3aresiB TS0y U IPEACTABIISAS JET0

KaK 3aTParmBarollce HallMOHAJIbHBIE NHTEPECHL.

Tem HEe MeHee, g YBEPEH, UTO MOBEICHUE PYKOBOJICTBA CTAJIO TOPaA310
XyKe, KOrja J1ei0 JOLUIO JO PECTPYKTYPHU3aLUU U yueTa CIusiHui. MHorue
PYKOBOJUTENN HAMEPEHHO HCKaXaIH HUQPPHL, THITAsACh BBECTH B 3a0IyKICHUE
nHBecTopoB. Maiikn Kunznu ckazan ogHaxasl o Bammurrone: «Ckannan
Yale BO3HUKAET He TaM, I/Ie YTO-TO CHIeNIaHO He3aKOHHO, a TaM, TAe Bce Obl-

JIO B PaMKax 3aKOHA».

Panpe ObIT0 HECTIOKHO OTIMYHUTE JOOPOCOBECTHBIX OyXTajaTepoB OT He-
no0pocoBecTHBIX. K coBy, B koHIle 1960-X MOSBHUIOCH TO, YTO OJIMH IIapJiaTaH
0XapaKTepU30BalI KaK «CMENYI0, ¢ paHTa3uel OyxraaTepuio» (UTo, KCTaTH,
CZIeNIaJIo €T0 Ha HEKOTOPOE BPEeMsl «JIFOOMMYUKOM» Y OJII-CTPUT, IIOTOMY KaK OH
yMeJl OTpaB/bIBaTh HAAEKAbl). Ho 6ONBITMHCTBO HHBECTOPOB TOTO BPEMEHHU
MIPEKPACHO 3HAIH, KTO «UTPAET B UTPbI». U K UX YeCTH, MPAKTUUECKHU BCE CamMble
W3BECTHBIC aMEPUKAHCKHE KOMITAHUH M30eTany MaXmHATIHIA.

B nocneanue roapl 4eCTHOCTH cTana He B odyere. MHOTHe KpynHbIe KOM-
MIAHUH POJOIDKAIOT YECTHYIO UTPY, HO 3HAYNTEIHHOE M IOCTOSTHHO pacTyIee
YHCIIO0 BHICOKOKBATH(DHUIIMPOBAHHBIX TOII-MEHEKEPOB (M BBl TOCYUTAIN ObI
34 CYACThE UMETh TAKOTO JIEJIbIIA B KAYECTBE CyNIpyra JOUYEPH WU CYNIPYTH
ChIHA WJIY B KAYECTBE JIOBEPEHHOTO JIUIA 10 3aBEUIAHUIO) MPHUIILIO K BBIBOAY,
YTO HET HUYETO NMPEIOCYAUTEIBHOIO B MAHUITYJIMPOBAHUH [IOKA3ATEIAMHU
MIPUOBULSIMH, €CIIH 3TOTO JKAET Y 0IUI-CTpUT. ECTh M Takue reHepaibHbIe TH-
peKTopa, KOTOPHIe CYUTAIOT, YTO MOJOOHBIC MAHUITYJISIIIMN HE TOJBKO B TIO-
psiKe Beleit, a Jaxe UX CBAIMICHHBIN dose. Takue yrpaBisronye apryMeH-
THPYIOT CBOW IIOCTYIIKH TEM, 4TO MX padoTa 3aKIF0YaeTcsi B MOCTOSHHOM
Mo//iepKaHUM HAUBBICIIEH LIEHBI aKIIUK (TIPEIIONIOKEHUE, C KOTOPHIM MBI
KaTeTOPUIECKH HE COTTacHbl). UTOOBI MOIHATE IIEHY, OHH OOPIOTCS 3a OTINY-

HBIC MTOKA3aTENN XO03SHCTBEHHOM IESITETLHOCTH, UTO, 0€3yCIIOBHO, OYCHb
noxBasibHO. Ho KoT/1a 3Ta NeATeNbHOCTh HE MPUHOCHUT JKEeJIaeMbIX pe3yIbTaToB,
OHH TIPUOEraroT K OyXralTepckuM yJIOBKaM, He 3aCTyKUBAIOIINM YBaKCHUSL:

100 (pabpUKYIOT «HEOOXOIUMYIO» TPUOBLIB, THUOO0 MOATOTABIUBAIOT ISl HES

MOYBY Ha OyyIiee.

OO00CHOBBIBas CBOE MOBEJCHNE, TH PYKOBOIAMUTENN YACTO 3asBIISIOT, YTO
WHTEPECHl X aKIIMOHEPOB OYIYT yIEMIICHbI, €CIIM Ballf0Ta, HCIIOIb3yeMast
JUTSL OCYIIIECTBIICHUS CIETOK (T.€. X aKIuH), HemooneHeHa. OHU Takke yT-
BEP)KIAIOT, UTO, HCIONB3YS PA3INIHbIC OyXTalITepCKHUe YIOBKH IS MOTYUCHHUS
«HYXHBIX» TP, OHH AETAIOT TO K€, 4TO U Bce. Kak TONBKO MO3UIIHS «Ieato
KaK BCE» HAYMHAET MPEBAJINPOBATh, YyBCTBO HEMIPABOMEPHOCTH COAEIHHOTO
Kyna-To ucuesaer. [loqoOHOE TOBECHIE HECIOKHO CHOPMYITHPOBATE: ITOXOH
Y4ET BBITECHSET XOPOUIHI.

16 Yoppen badderr
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Emme ongun knaccuueckuit NPUMEP UCKAXKCHUA CMbICJIA — «HU3ACPIKKU

PECTPYKTYpH3alMU», OyXraaTepCKUi TEPMUH, BIIOJHE 3aKOHHBIH, 0OTHAKO
BCC Hale HCHOHBSyeMLIfI JUISL MaHI/Il'IYJ'IﬂHI/Iﬁ C l'IpI/IGLIJ'IBIO. B JAaHHOM cCJIy4dac

00MaH COCTOUT B TOM, YTO KPYITHAs CyMMa pacxoJI0B, KOTOPYIO CIIEI0BAIIO

OBI pacnpe/IeNIUTh Ha HECKOJIBKO JIET, TACUTCS 332 KBapTall K 00IIeMy pa3o-
YapOBaHUIO UHBECTOPOB. B HCKOTOPLIX ClTy4dasXx LECJb HOI[O6HBIX BBIIIJIAT —
«MOTYUCTUTH» (PUKTUBHBIE OTYETHI O JOXOJAX MPOLUIBIX JIET, B APYTUX — MOJ-
TOTOBUTH MOYBY sl OyAyIIHMX (PUKTUBHBIX OTYETOB. B o0oux ciydasx
pasMep U CUHXPOHM3ALMS TAKUX BBHIIUIAT ONPEACIIAIOTCS UCXOS U3 [IMHAY-
HOT'O HNPEATNOJIOKEHHS], YTO Y OJI-CTPUT «HE OOUAUTCS», €CIIH B T€YECHUE
KBapTajia NpuObLIb YMEHBIINTCS HAa 5 JOJUI. HAa aKIMI0. DTa CTpaTerus
paccuMTaHa Ha TO, YTO MOBBILIEHHE CTOMMOCTH aKI[UM Ha 5 1IEHTOB B Oy-
TyIIEM TPEBBICUT IMECCUMUCTHYHBIE TIPOTHO3BI, COPMHUPOBABIIIHECS B pe-
3yJibTaTe NaJeHUs LEHBI.

Takoe «cBaJBaHHE» BBIIUIAT B OJIMH KBAapTaJl IOXOXKEHA «CMEJbIH,C
(aHTa3ue» NoAX0/1 K NOACUYETY OUYKOB B rosib(e. B nmepBom kpyre ce3oHa
UTPOK B TOJIb(] HE TOIHKEH 3a00THTHCS O TIOKA3aTEISIX CBOCH UTPHI, OH JODKEH
MPOCTO 3arO0JIHUTH CBOIO UTPOBYIO KaPTOUKY JIFOOBIMH, AK€ CAMBIMH IIOXH-
MU pe3yJbTaTaMu (C JBOWHBIMH, TPOHHBIMH, YETBEPHBIMHU OOTH), a 3aTEM
CBITPATh YK COBCEM IJI0X0 U Habpath 140 oukoB*. Co3naB Takoi «pe3epB»,
UTPOK JTOJDKEH TIOMTH K CBOEMY PO(H U CKa3aTh, 9TO OH XOTEI ObI «pecT-
PYKTYpHpOBaTh» CBOW HEyAa4HbIN ynap. Bo BpemMs HOBOro BBICTYIUICHMS Ha
IUIOUIA/IKE OH JIOJIKEH MMOACUUTHIBATh TOJIBKO yAauHble ynapsl. [Ipu noxncyere
PE3yJIbTaTOB YUUTHIBAETCS IOCJIEIHUN yAap IEPBOTO BRICTYILIEHUS U I1OCIIE-
IOYIOIME yJapbl HOBOTO BBICTYILIEHM. [lociie ATy KpyroB ero pesyiabTar
oyzaet BoiTnsaeTh Tak: 140, 80, 80, 80, 80, a e 91, 94, 89, 94, 92. Ho Ha
Yomn-ctpur pesynsrat 140 6b11 661 IPOUTHOPUPOBAH, BEAb OH OTHOCUIICS K
IpebIAYIEMY KPYTY, M HAaIllero reposi OTHECIH Obl K UTPOKaM CO CPEHUM
pe3yabTaToM 80 0YKOB (K TeM, KTO HUKOI'/Ia HE Pa304apOBBIBAET).

g Tex, KTO MpeArnovYnTaeT 0OMaHbIBaTh, IS B I71a3a, CyIIECTBYET
Apyroil BapuaHT 3Toi ctpareruu. Urpok B rosib@d, BeICTYNAOMNN B OAUHOY-
KY CO CBOMM K3JIIY, HE YYUTHIBAET IUNIOXUE YJAphl, 3aCUNTHIBasA YETHIPE BbI-
cTyruieHus 1o 80 04YKoB, MPUHUMAET aryIOAUCMEHTHI 33 TAKOH aTiIeTH3M U
CTaOMIBHOCTH PEe3yJIbTATOB, @ B IIATOM KpyTe BeICTYIUIeHUS Habupaet 140 ou-
KOB. «McmpaBuB» TakuM 00pa3oM pe3yJIbTaThl MPOIUIBIX BBICTYIUIEHUH C I10-
MOIIbIO «CIUCAHUSI OOJIBIINX 3aTPaT», OH MOXKET IPOOOPMOTATh HECKOJIBKO
W3BMHEHUH U HE BO3BPAIlaTh CYMMY Pa3HMIIbI, IOJIy4YHBIIYIOCS paHEE B pe-
3yJIbTaTe CPAaBHEHHS C KAPTOYKAMH PE3YIIbTaTOB APYTHX UTPOKOB B TOIb(]-
kiry0Oe. (A K311, 3aMeTHM, IPUOOPETET BEPHOTO IMMOKPOBHUTEJISL. )

* B ronb(e BBIUTPHIBAET UTPOK C HAUMEHBIINM KOJMYECTBOM OYKOB. — [Ipum. nep.
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K coxanenuto, reHepanbHbIe TUPEKTOPA, UCIIOIB3YIONTNE BaApHUAIIAN ITHX
CXEM I0JICYEeTa OYKOB, OUY€Hb OBICTPO MPHUBBIKAIOT K TaKoW urpe. B xoHIile
KOHIIOB, TOPa3[0 NpoIle  MOJAeTaTh MPOTOKON  pPe3yIbTaToB, YeM TPATUTh
Yachkl HAa TPEHUPOBKH YIapOB U TaK M HE CYMETh MOOOPOTH KeJaHue OPOCHTD
ux. [logoOHast TakTHKa HATOMHUHAET OJJHO M3 BbIpaxkeHui BosbTepa mo mo-
BOJly CEKCYaIIbHBIX SKCIIEPUMEHTOB: «HeM OoJiee uemoBeKk CKIOHEH K (rmo-
co()CTBOBaHMIO, TEM 0O0JIeE OH U3BpAILCH».

B cdepe mornomieHuii pecTpyKTypUpOBaHUE CTAI0 YeM-TO BPOJIE HCKYC-

CTBa: IUPEKTOPA TETEPh YACTO UCTIONB3YIOT CIUSHUS, YTOOBI OECCOBECTHO
CKPBITh CTOMMOCTB aKTHBOB U ITACCHBOB, TPUMEHSSI METOIBI, ITO3BOJITIONIIE
«YPOBHSTH» H «YBEIMUUTb»  OYyIyIIyIo MpHObUTe. be3ycioBHO, BO BpeMms
C/ICIOK KPYIHbIE ayJUTOPCKUE (PUPMBI HHOTIA SBHO YKA3bIBAIOT HA BO3MOX-
HOCTH HeOOJIBIIOTO (MK 00JIBIIOro) OyxranTepckoro BoimieocTa. [Tondan-
pHBaeMbIe TAKUM 00pa30M ITEPBOKIIACCHEIE CIICIIHANNCTEI 9acTO «OITyCKa-

IOTCSI» 0 TPETHECOPTHBIX METOAUK. PYKOBOAMTENIO KOMIAHUU  HEJIETKO
OTBEPTHYTH CTPATETHIO, «0JIarOCIOBICHHYIO» ayAUTOPOM, BeAb OHA MPHBE-

JET K YBETTMUCHUIO OyayIeH «IPUOBLITN.

[Tpumep u3 cdepbl cTpaxoBaHUS UMYIIECTBAa OT HECYACTHBIX CITy4aeB Ha-
TIISTHO TTOKA3bIBAET 3TU BO3MOXKHOCTH. [Ipu mornomennn myoanaHoN KoM-
TaHWUU MOKYMNaTeNb YaCTO B 3HAYUTENHHON CTEMEHN YBEIMUHUBAET €€ PE3EPBbI
JUTSI TIOKPBITUSL YOBITKOB. Takue NeHCTBUS €IMHCTBEHHO MOTYT OTPa3HUTh
MPEABIAYIIYIO HEAJIEKBATHOCTh PE3EPBOB, XOTsI IPOCTO HEBEPOSATHO, KaK
9aCcTO «pa300IadeHus» NOJOOHOTO POa COBIAAAIOT ¢ OAHOBPEMEHHBIM MOA-
MMMCAaHWEM KOHTPAKTOB. B mo0oM citydae 3TOT X0 1aeT BO3MOXXHOCTh BHECTH
«MPUOBUTb» TPEANPHUATUSA B (DAKTUUECKYIO TOAOBYIO IPUOBUIL  YyTh IO3XKE,
KOTZ1a BBIJICIICHBI PE3EPBBI.

Berkshire Bcerna nepxanack B CTOPOHE OT TaKUX MaXWHAIIUN: €CITH HAM
CYXIIEHO OTOPYHTH Bac, TO CKOpee 3To OyAeT KacaThCs Hallle mpuObLIH, a
He Oyxranrepun. Kaxmprit pa3 mpy MoriomeHny KOMITaHHH MBI OCTaBIISIEM
pe3epBbl Ha MOKPHITHE YOBITKOB HAa TOM YpPOBHE, HA KaKOM OHH OBLIH JI0
norionieHns. Mol 00beAMHUIINCH C PYKOBOJAUTEISIMH CTPAXOBBIX KOMITAHUH,
KOTOpBIE JJOCTATOYHO OCBEIOMIICHBI M YECTHBI B BeJIcHUH (PHAHCOBOM OT-
yeTHOCTH. Koraa coBepiiaeTcs caenka, npu KOTOpoil 3aJJ0JIKEHHOCTb Cpasy
Y 3HAYUTEJILHO BO3PACTACT, IPOCTAsl JIOTUKA HaM ITOACKA3bIBAET, UTO KaK
MUHUMYM OJTHO M3 JIOCTOMHCTB OTCYTCTBYET WJIH, MOKET OBITh, TOKYIATEh
MPOCTO «TOTOBUT MOYBY» JJI OYAYIIVX BIUBAHUHA «TIPUOBLITH.

Bort Bam peanbHast ICTOPHS, HILTFOCTPUPYIOIIAst 0000IIEHHBIN B3TJISIT Ha
KOPIOPaTUBHYI0 AMepuKYy. [ 'eHepaabHbIe AUPEKTOPA ABYX KPYITHBIX OaHKOB,
OJUWH U3 KOTOPBIX OCYIIECTBUI MHOI'O ONEPALAM MO MOTIOIICHUI KOMIIAHUM,
HEJaBHO yYacTBOBAJIM B JIPYXKECKOH Oecesie 0 CAUSIHUM KOMITaHUH (KoTopas
TEM He MEHee He MpHUBeNa K Kakoi-1ubo caenke). ToT 6aHKup, 9TO cUUTAl-
Cs OTIBITHBIM TOKYyHaTeNeM, PUBOJIUI IOCTOMHCTBA Pa3IMYHBIX KOMOWHAIUIA
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MOKYIOK. BTOpoii [upeKkTop MpepsIiBall €ro CKENTUYECKUMH 3aMEUaHUSIMU:
«He nmpuBeneT 111 3T0 K OTPOMHBIM 3aTpaTaM, — CIIpammuBai oH. — Ckakew,

B OJIMH MUJLIHAP J10Ju1apoB?» Ha uTo yMynpeHHbIH OaHKUp OTBETHI: «HTO

K, TOTJIa MBI €I1i¢ OOJbIIE 3aBBICIM CYMMY BhITJIAT. Tak MBI M BEJIEM Jieiax.

Komnanust R.G. Associates, r. bantumop, npoBena npeBapuTeIbHBIN
MO/ICYET CHEIUAIBHBIX PACXO/I0B, IOHECEHHBIX M OOBSIBICHHBIX, B 1998 T.:
pPacxoZoB Ha PECTPYKTYpHUpPOBaHHE, HA HE3aBEPILICHHBIC HAyYHbIE HCCIIEHO0-

BaHUS M Pa3pabOTKH, Ha OMEpaldl IO CIUSHHUIO, a TaKXKe HA YaCcTHYHOE
CrHcaHue co cueToB. B pesynbrare uaeHTudunupoano He MmeHee 1369 cra-
Te 3aTpart, a uX cyMma coctaBmia 72,1 mupa. momr. Takas cymMMa OIIesoM-
JIsieT, Beh MpUObLTh KoMnanuii u3 ciucka Fortune 500 3a 1997 1. cocraBuna
324 mnpn. Ko

be3ycnoBHO, a0COMIOTHOE HEYBa)kKEHNE K YECTHON OTYETHOCTH, KOTOPOE
JIEMOHCTPHUPYIOT MHOTHE PYKOBOJHUTEIN, — 3TO MO30P AJIS ICTOBOI'O MUPA.

N ayautopsl, Kak MBI yKe 3aMETUIIH, IETAI0T OY€Hb MAJIO AJIs yIy4IIeHUs
cutyarud. HecMoTps Ha TO YTO ayAWTOPHI JOJDKHBEI 3alIWINaTh HHTEPECH!
HWHBECTOPOB, OHH MPEAMOYUTAIOT YOIaXaTh PyKOBOJUTENEH, KOTOPhIE UX
BBIOpaTN B KOHCYJIBTaHTHI, ¥ OTy4YaTh CBOIO JOJIO (KTO IDIATHT, TOT U MY-
3BIKY 3aKa3bIBAET).

OpmnHako ecTh U Xopommre HoBocTH. KoMmuccus mo 1eHHpIM OyMaram u
Oupsxam, Bo3rinaBisieMasi ApTypoMm JIEBUTTOM,  TOXOXKe, pelIia-TaKu MpH-
3BaTh KOPIOPATUBHYIO AMEPUKY MTPUBECTH B MOPSIIOK CBOIO OYXTaITEPHIO.
B cBoeM BbIaroNIeMcsl BRICTYIDICHHH B CEHTSAOPE MPOILIOTro roja JIeBUTT
MPU3BAT MOJIOKHUTH KOHEI] «yTPaBICHUIO MPUObUISIMU». Kak OH KOPPEKTHO
3aMETHJI, «CJIMIIKOM MHOIO PYKOBOJMTENICH KOMIIAHUH, ayIUTOPOB U aHA-
JIUTUKOB BOBJICYEHbI B WIPy "KHMBKOB U MOJMHUTMBAaHUK"». A 3aTeM OH
npeabssBUI HacTosiee obOBuHeHHE: «[lomo0HOEe — ympaBlieHHE MOXKET MpH-
BECTU K MaHUITYJISILUAM, U YECTHOCTb MOXKET YCTYIIUTh MECTO UILIIIO3UN».

S coBeTylo BaM MpOYUTaTh peyb MpeacenaTens (Bbl MOXKETe HANTH ee B
HHTepHEeTE 10 a7pecy WWW.Sec.goVv.) U MOJICPKATh €r0 B CTPEMIICHUH 00513aTh
KOPIOPATUBHYI0 AMEPHKY MPEAOCTABIATH aKIMOHEPAM aJIeKBaTHBIC CBEICHUS
0 JIeSITeTbHOCTH KOMIaHuHU. PaboTa, KOTOPYIO MPEACTOUT CAeNaTh JIeBUTTY,
BOMCTHUHY I'€pKYyJIECOBa, HO ceiluyac JijIsl HEro HET HUYEro BajKHEeE.

D. Ceamenmnas omuemnocms u koncoauoayus *

B coorBercTBUM ¢ ogHuM 13 HOBoBBeAeHM GAAP, BCTynMBIINM B CHITY C
1988 1., MBI JOJDKHBI BKJIIOYATh B KOHCOJIMAMPOBAHHBIN OaNaHC W OTYET O
npuObUIAX U yOBITKAaX CBEJCHUS O BCEX JIOUYEPHUX KOMIAHMUAX. PaHbIe
komnanuu Mutual Savings and Loan u Scott Fetzer Financial (kpegurnas

*1988.
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KOMMaHusl, pUHAHCHUPYIONIAs B MEPBYIO OoUYepe/lb MPOJaXH B PacCpOUKy
npoaykroB komrnannii World Book u Kirby) o0sennannm ¢prnancoByro oT-
YETHOCTb 10 INPUHLUIY «OJHOH CTpPOKH». DTO O3HAYAIO, 4YTO B CBOJHOM
Oanance Berkshire Haia 1o1si B MX COBOKYITHOM YHCTOM KanuTajie ObuLIa
OTpakeHa KaK aKTHB OJHON CTPOKOIf; B CBOJHOM OTYETE O MPHUOBLIAX U
yOBITKaX HaIla OIS YJacTHs B WX COBOKYIHOW TOJOBOW TNpHOBUTH OBLTa
MoKa3aHa oIHOM cTpokoil. Ceituac xe mpaBuia TpeOyIOT, YTOOBI MBI BKITIO-
YaJii BCE aKTHBBI M TACCUBBI 9TUX KOMIIAHHH B KOHCOJIMUPOBAHHBII OyX-
raJITepcKuil 0anaHc M KaXIyH0 CTaThiO X PACXOAOB U 10XOJ0B — B CBOM
OTYET O MPUOBUISX U YOBITKAX.

DT0 U3MEHEHHE BIIEUET 32 CO00M HEOOXOUMOCTh CETMEHTHON OTYETHOC-
TH: 4eM OOJbIlIe YUCIO SKOHOMUYECKH Pa3HOOOPA3HBIX XO3SIMCTBEHHBIX
oTiepanuii, «CIUTHIX» BOSIMHO B (HHAHCOBBIX OTYETAX, TEM MEHBIIIE ITOTB3HI
OT TaKOTO MPEICTABICHNS CBEACHUI U TEM MEHBIIE CIIOCOOHBI MHBECTOPHI
OTBETUTH Ha T€ TPH BOIIPOCA, O KOTOPHIX MBI TOBOPWIIN paHbIne. EnuHCTBEH-

Has MPUYMHA, 10 KOTOPOH Mbl TOTOBHM KOHCOJIUANPOBAHHBIE TAHHBIE IO
Berkshire, — 310 TpebGoBaHmne CTOpOoHHHX opranu3anuii. C Ipyroil CTOPOHEI,
MBI ¢ Yapiii IOCTOSIHHO M3y4yaeM HH(OPMAIIHIO 10 CETMEHTaM.

Teneps, korga no ctangapraMm GAAP B otueTtax TpebyeTcsi 00beIUHATh
00JIBIII0€ KOTMYECTBO TAHHBIX, MBI PEIIMIN ITyOJIUKOBATH JOTIOJHUTEILHBIE
CBEIICHUSI, KOTOPEIE, KaK HAaM Ka)KEeTCsl, TOMOTYT BaM OIICHUTH KaK CTOMMOCTD
KOMITaHUM, TakK H 3(h(deKkTHBHOCTD ympasieHus. (Bo3amoxunocts Berkshire
BBITIOJTHUTE 0053aTEIbCTBA TIepel] KPEIUTOPAMH — TPETHH U3 TIePEUNCICHHBIX
HaMH BOIMIPOCOB BO BBEJICHUU K JJAHHOUW YaCTH — JIO0JKHA OBITh OYEBUIHOM,
HE3aBHCHMO OT TOTO, KakKHe OTYeThl BHI M3ydaere.) B npencrasiennu aTux
JIOTIOJIHUTEIIBHBIX TAaHHBIX HAaM HE00s3aTeJIbHO CTPOTO CJIE0BATh MPEAIHca-
HusM GAAP unu axke IpUHATHIM KOPIOPATUBHBIM MpUHIUNaM. bonee Toro,
MBI OyJIeM ITBITAaThCSl OO BEANHATE OCHOBHBIE BHBI EITEILHOCTH MOCPEICTBOM
aHaNn3a, He 3arpy’kas Bac M3JHIIHIMH JeTansmu. Hama rems — npenocra-

BUTH BaM Ba)XHYIO HH(POPMAIIHIO B TAKOM BHIIE, B KOTOPOM MBI XOTEIJIN OBI
ee Mojayvarb, OyJy4d Ha BallleM MECTE.

E. Omaosicennvie nanozoewie oosazamenvcmea *

S yxxe ynomunan o cyuiectBeHHol nonpaBske GAAP, oxunaemoit B 1990 r.
OT0 N3MEHEHUE KacaeTcs MOICUYeTa OTJIOKEHHbBIX HAJIOTOBBIX 0053aTEIbCTB.
N3-3a c10’KHOCTH ¥ IPOTUBOPEYMBOCTH HOBOBBEICHUE, pean3alus KoTo-
poro Obina 3arnanupoBana B 1989 r., y)ke OTKJIaIbIBaoCh Ha TOJ.

ITocne BBeeHNs: HOBOE MPABUIIO 3aTPOHET Cpa3y HECKOJIBKO aclEKTOB.
Camoe T71aBHOE, U3MEHHUTCSI METOJT TIOACUYETA OTIOKEHHBIX HAIOTOBBIX 005-

1988; 1989; 1992.
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3aTeNbCTB 10 HEPEANU30BAHHOMY MPUPOCTY CTOUMOCTH aKIIUi, KOTOPBIMU
BJIAACIOT HAIIIK CTPAXOBbIC KOMITAHHUH. B HaCTOi[HIPIfI MOMEHT 00513aTeILCTBO
MHOT'OYPOBHEBOE. Yro Kacaercs HEPECAIIM30BAHHOI'O ITPUPOCTA CTOUMOCTH

3a 1986 r., u panee (1,2 Map.I. 10I1.), TO OTIIOKEHHBIE HAIOTOBBIE 005132~
TenbcTBa cocTaBuiu 28%, a 3a epuon ¢ 1986 r. (600 muH. momt.) — 34%.
Takas pa3HHIIa BO3HUKJIA U3-3a MOBBIIIEHUS HAIOTOBBIX CTABOK, UMEBLIETO
MecTo B 1987 1.

[To HOBBIM TIpaBHJIaM HEOOXOJMMO YCTAHOBUTH Pa3Mep OTIIOKCHHBIX
HAJIOTOBBIX 00s13aTenbCTB Ha ypoBHE 34% B 1990 1., uTO OYyJET OTHECEHO
Ha TpuObLIb. Jlomyckas, 4To cTaBKa HAJIOT00OI0KEHHS OCTAHETCS HA TOM
K€ YPOBHE, Hallla TpUOBLIL B 3TOM oy (& 3HAYHT, U OOBSIBICHHBINH cOOC-
TBEHHBIN KalUTaIl) yMEHBIUTCS Ha 71 MitH. 101, BBenenne HoBoro mpa-
BUJIA OTPA3UTCS U HA IPYTHX CTAThsIX OyXraiarepckoro OajgaHca, HO HE CTOJb
3HAYUTENLHO W HE CHJIBHO YIApUT 0 HAllleH MPUOBLIN U COOCTBEHHOMY
KamuTany.

VY Hac erie HeT OnpeneNeHHOr0O MHEHHUST HACYET TAKOTO U3MEHEHHUS MPaBUI
MOJICUETa OTIIOKEHHBIX HAIOTOBBIX 00s3aTeNIbcTB. OTHAKO CIeAyeT OTMETHT,
uto HU 28%, HYU 34% HE ABIAIOTCS TOKa3aTeIeM PEATbHON IKOHOMHYECKOM
cutyaruu B Berkshire, Tak kak MbI HE TUTAHUPYEM TPOJaBaTh aKITMH, KOTOPHIC
MIPUHOCST HaM 3HAYUTENIbHYIO YacTh JOXO/a.

Korna HoBOE mpaBmito Oyxranrepckoro ydera OyJaeT MpuHATO, KOMIAHUAM He-
00xoauMo OyZeT co3/laTh pe3epB s BCeX JOXOA0B IO TEeKyIleH HaJoroBon
CTaBKe, Kakoil Okl oHa HU Obu1a. [Ipu cTaBke 34% c BBeeHHEM HOBOTO IPABH-
Jla Hallli OTJIO’KEHHbIE HAJIOTOBbIE 00s13aTEIbCTBA BO3PACTYT, YMEHBIIUB COOC-
TBEHHBIN KanuTaj NpUMepHO Ha 71 MIIH. A0 DTO — Pe3yibTaT yBEINICHUS
pe3epBa Ha oxox A0 1987 r. Ha 6 mponeHTHBIX MYHKTOB. [lockonabKy HOBOE
NPaBUJIO BBI3BAJIIO TIOBCEMECTHBIC PAa3HOTIIACHS H €Ille HEe SICHO, KaKoi OyneT ero
OKOHYaTeNbHas popmMa, MbI HE BBOJVIIU 3Ty MOMPABKY B OTYETHOCTD.

Hamwu oTioxeHHbIe HAaJIOrOBBIE 0053aTENbCTBA MOTIIHM OBl COCTaBHUTH OoJiee
1,1 Mapa. gom., eciiu Obl MBI IPOJAJIM BCE LIEHHbIE OyMaru no pbIHOYHON
CTOMMOCTH Ha KOHel| rojja. beimi Obl TOr1a OTJIOKEHHBIE HAJIOTOBBIE 00513a-
TENbCTBA B pazmepe 1,1 Mip. 10Ul paBHBI WM XOTs ObI OJIM3KH K 3371071-
JKEHHOCTH B pa3mepe 1,1 mipa. 10J1., mouIesKalleld omiaTe KpeauTopy B
teuenue 15 gHelt nocne okoHuanus roga’? OueBUIHO, HET, HECMOTPS Ha TO,
4TO U TOT U APYroi cilyyail 0AMHAKOBO OTPA3HIMCh Obl HA COOCTBEHHOM
KaIuTajae KOMIIaHWHU, KOTOPBIH yMeHbIIcs Obl Ha 1,1 Mipa. mosm.

C npyroii cTOpOHBI, CIIPABEUINBO JI CYUTATEH 3TH OTIIOKEHHBIC HAIOTOBbIE
00s13aTeNIECTBA OECCMBICTICHHON OyXTanTepcKol (PUKINEH JIUIIb TOTOMY, YTO
OHHU MOTYT OBITh TIOKPBITHI TOJILKO TIPH MPOAAXKE 3HAYUTEITHHON YaCTH aKINH,
a JlenaTh 3TO0 HUKTO He cobupaetca? M cHoBa 0TBET — HeT.
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C 9KOHOMHYECKOH TOUKH 3PEHUS OTIOKEHHBIE 0053aTeIhCTBA OOIIbIIE
MTOX0XH Ha OecTIpoIleHTHBIN 3aeM y MunuctepctBa punancos CIIIA, nmox-
JIeKAIUH MOTaIIeHUIO TONBKO 0 HaleMy BbiOopy (eciu Tosbko KoHrpece
HE penuT coOnparth HAJIOTH JI0 TOTy4YeHUs TpuObLH). Takoh «3aem» uMe-
€T €1IC OAHY OCO6GHHOCTBZ €ro MOXXHO HCIIOJB30BATh TOJBKO AJIA (I)I/IH&H—
CUPOBaHUS BIAJICHUS] KAKUMHU-TUOO0 0CO0O0 IIEHHBIMH akiusMu. Pazmep
TakKkoro <<3aI>1Ma>> HeyCTOﬁ‘IHB U MOXKET €KECIHCBHO MCHATHCA B 3aBUCUMOC-
TH OT PEIHOYHBIX IIEH W WHOTJA TIPU M3MEHEHNUY CTABKU HAJIOT000I0KEHHS.
ITo cyTH, Takoe OTJIOKEHHOE HAJIOTOBOE 0053aTEIbCTBO MOJOOHO BHICOKOMY
HaJIOT'y Ha nepeaavy, KOTOpBIﬁ OJIC)KUT YIIATE, TOJIBKO KOTAa MBI II€pEe-
XOJIM C OJTHOTO aKTHBa Ha Apyrou. JleiiCTBUTENBHO, MBI IPOJATIA HEKOTO-
pble CPaBHUTEIIEHO HEOOMBITNE N0 B KoMMaHuax B 1989 r., 3a uTo Ham
MPUIIUIOCH 3aIJIATUTh HAJIOT Ha Iepefady B pazmepe 76 MIIH. 0JUI. € TTOTy-
YEHHOro J1oxoaa 224 MIIH. J0J1.
IIpu cymecTByrOIIEM 3aKOHOIATENBCTBE CTUIIbL MHBECTUPOBAHUS a-J1s1 Pun
Ban BuHKITB, KOTOPEII MBI 0100psieM (B ciydasix, KOTAa OH YCIEeIIeH), UMEeT
OJIHO OYEHb BAKHOE MPEUMYIIIECTBO MATEMAaTUYECKOI0 XapaKTepa Haj Ipy-
ruMu Ooniee CyMOYpHBIMU MeTouKamu. ClieyeT  MOAYepKHYTh, YTO MBI HE
BBIOpAITM CBOIO CTPATETHUIO, IPENIOYNTAS JeIaTh JOJITOCPOYHBIC NMHBECTUIINN
KakK pa3 nu3-3a 3TOW MaTEMaTHUECKOH CTOPOHBI BOITpOCA. PaSYMeeTCﬂ, Halt
J0X0/ ITOCJIE BbhIYETA HAJIOT'OB MOT' OBITH BBIIIC, €CIIN OBI MBI MEHSUTH 00BEK-
ThI BJIIOXKEHUU 4aie. MHOro JIeT Ha3aJ Mbl ¢ Yapiau UMEHHO Tak U JeIalu.
Temeps k€ MBI TPEATIOYNUTAEM TIOCTOSTHCTBO, JaKe €CITU 3TO CYJIUT HECKOIb-
KO MEHBIINH n0Xo04d. HpI/I‘-II/IHa IpocTa: Mbl IOHAJIN, YTO XOPOLINEC ACJIOBBIC OT-
HOUICHUA C HapTHepaMI/I — 6OJ'[LHIa$[ pCHKOCTL U JOCTABJIAKOT TaKOC yHOBOHI)C-
TBHUE, YTO MBI HE XOTHUM Pa3pyliaTh OJHAXK]bI HapabOTaHHbIE CBsI3U. Takoe
pemeHHe C03peBaeT OCO6CHHO JICTKO, €CJIN MbI IIyBCTByCM, YTO 3THU OTHOLICHUS
MIPUHECYT HaM XOpoIive (HO, BO3MOXKHO, He JIydline) (PUHAHCOBBIC PE3YJIbTATHI.
YuuThIBas 3TO, MBI CUATaEM OECCMBICICHHBIM BMECTO OOIICHUS C HHTEPECHBIMU
Y JOCTOWHBIMH BOCXHUIIEHUS JIFOABMHU TPATUTH BPEMsI Ha T€X, KOTO MBI HE 3HAEM
Y YbM YEJIOBEYECKHE KaueCTBA OCTABIAIOT KEeJIaTh JIYUILETO.

Hogoe npaBuiio, kacaromieecst OTJI0KEHHBIX HATOTOBBIX  0053aTENbCTB, BCTY-
muT B cwty B 1993 r. OHO M30aBHUT HAC OT JUXOTOMUU B OYyXTaJITEPCKOM
YYETE, 0 KOTOPOU s pacCKa3bIBajl B MPOILIBIX TOJOBBIX OTYETAX U KOTOpas
MMEET MPsIMOE OTHOIIIEHNE K HAYUCIEHHBIM HaJloraM Ha HepeajJu30BaHHbIN
MPUPOCT CTOUMOCTH HaIIETo0 UHBECTUIMOHHOTO mopTdens. K xonimy 1992 r.
MPUPOCT CTOUMOCTH COCTaBII 7,6 MIIpA. TOII., 6,4 MIP/I. U3 HUX MOJIEekKA-

710 HanorooooxeHuo No Texymei craske 34%. Ha ocraBmuecs 1,2 mupa.
JIOJUL. HAUUCISUTOCH 28% — (hakTuveckas HAJIOroBasi CTaBKa Ha MOMEHT BO3-
HUKHOBEHMSI 3TOM YacTH MPUPOCTa CTOUMOCTH. COracHO HOBOMY NPaBUITY
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MBI 00s13aHBI BITPEJlb PACCYUTHIBAThH BCE OTJIOKECHHBIE HAJIOTOBBIE 0053aTENb-
CTBA M0 TEKYIIEH CTaBKe, YTO HAM Ka)KE€TCA OYeHb Pa3yMHBIM.

B cBs3u ¢ 3TUM HOBOBBEIEHHEM B nepBoM kBaprtaie 1993 r. nam npen-
CTOUT NPUMEHHUTHh CTaBKy 34% KO BCEMYy HEpEaIM30BaHHOMY IPUPOCTY
CTOMMOCTH, YTO IIPUBEACT K YBEIWYCHHUIO OTIIOKEHHBIX HAJIOTOBBIX 00s3a-
TENTBCTB M YMEHBIIICHAIO COOCTBEHHOTO KarmuTana  Ha 70 muH. mout.  HoBoe
MIPaBUJIO TIOBIICUET 32 COOOH U IpyTHe He3HAUNTEIFHBIC H3MEHEHHUS B pac-

YeTe OTIIOKEHHBIX HAJIOTOBBIX 0053aTEIILCTB.

JIroObie Oyaymire N3MEHEeHUs CTaBKU HAJOr000JI0KeHUs OyIyT HEMEAJIeH-
HO OTPa’KaThCs Ha HAIIMX OTJIOKEHHBIX HAJOTOBEBIX 0053aTENbECTBAX M COOT-
BETCTBEHHO HAa COOCTBEHHOM KaITUTAaIe KOMITAHUU. JTO BIMSHUAE MOXKET OBITH
JOCTaTOYHO OIIyTHMBEIM. TeM He MeHee CaMBlil BayKHBIH MOMEHT — 3TO Ha-
JOTOBasi CTaBKa HA MOMEHT IIPOJaXKH IIEHHBIX OyMar, KOT1a Hepealn30BaHHbII
IPUPOCT CTOUMOCTU CTAHOBUTCS PEaIU30BAHHBIM.

F. Ilencua *

Eie oqHo 3HaUnTENIBHOE U3MEHEHUE B MPABUIIAX YUETa, KOTOPOE AOJIKHO
BCTYNHTH B cuity 1 stuBapst 1993 r., TpebyeT OT KoOMIIaHUK IPU3HAHUS TIPH-
BEJCHHON CTOMMOCTH 00513aTeNBCTB MPU pacueTe BIILIAT 10 MEAULUHCKOMY
CTpaxOBaHUIO I1OCJIE BBIX0J1a Ha NeHcHo. XoTs B GAAP u paHblle yKa3bplBajach
HEOOXOJIMMOCTh yueTa MEeHCUH, MoJIeKalluX yIate B OyayiieM, He ObLIo
HU CJIOBa O TOM, YTOOBI YUUTHIBATh 3aTPaThl HA BBIILIATHI 10 MEAULIUTHCKOMY
cTpaxoBaHnio. HoBoe mpaBmiio 0O0S)KET MHOTHE KOMIIAHWH — (DUKCHPOBATH
KpYIIHBIE 3aJ0JDKEHHOCTH (COOTBETCTBEHHO MU YMEHbBILIEHHE COOCTBEHHOTO
KaluTajga KOMIIaHUM), a TAK)Ke YUUTBIBAaTh ropasio 6osee BHICOKKE 3aTpaThl

MIPH MOJICYETE TOJIOBON IPUOBIITH.

[Tpu mornomennu Mel ¢ Yapnu crapainch n30erarb KOMIaHUH, BHITUIATHI
10 MEIUIIMHCKOMY CTPAaXxOBaHMIO KOTOPBIX OBLIM CIIMIIKOM BEJIUKH. B pe3yib-
TaTe HacTosIIas 3a10/bKkeHHOCTh Berkshire u Oyayiiue BBITUIATHI IO MEIMIIUH-
CKOMY CTPaXxOBaHHUIO (HECMOTPS Ha TO UTO Y HAC PabOTAIOT JECATKH THICSY
YeJIOBEK) He CIHILIKOM BeNUKHU. JIoMkeH MpU3HaTh, YTO U Y HAac ObIBaJIM Oced-
ku: B 1982 1. 51 gomycTun O0bInyio oKy, COTJIACHBIINCH Ha MTOKYTKY KOM-
NIaHUH, 0OPEMEHEHHONW HEIIOMEPHBIMU 0053aTeIbCTBAMU 110 MEAULIUTHCKOMY
CTpPaxOBaHUIO TIOCTIE BbIX0/a Ha MeHcHio. K c4acThio, Ta cieika He COCTOSIIaCh
0 HE3aBUCAILUM OT Hac mpuuuHaM. B oruere 1982 1. s ckazam mo aToMy
noBoay: «Eciu Obl MBI PN TPUIOXKUTH TPAPUKH K TOMY IOKJIaay, ONH-
ChIBalOIKeE OaronpusATHbIE HAUMHAHU MIPOIIJIOro rojia, OH CoAep kal Obl OAUH
ITyCTOH pa3BOPOT, UTO CIYXKHJIO OBl JIydllleil mitocTpanueil Toi HecocTosB-
meics caenku». M Bce-Taku s He 0KUAAI, 4TO Aejla y TOW KOMIIAHUN UIYT

*1992.
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HAacCTOJIbKO 110X0. [losBUIICS Apyroi MmoKymnaTesb, BCKOpE KOMITAHHS pa3opuiiach
1 ObLIa 3aKPbITA, & THICTYH PAOOYHX, KOTOPHIM O0CIIANHN IIEPhIC BHITIATHI MO
MEQULUHCKOMY CTPAXOBAHHIO, OCTAJIMCh HU C YEM.

B nocneaHee BpeMs HU OJIMH T'€HEPAIBHBIN TUPEKTOP AaXKE TyMaTh HE
CMEJT BBIHECTH Ha OOCYXICHHE COBETa JUPEKTOPOB MPEJIIOKEHUE O TOM,
YTOOBI UX KOMITaHHS TapaHTUPOBaJIa HEOTPAHHYCHHBIC BBITIIATHI 10 MEIH-
LIUHCKOMY CTPaXOBaHUIO MOCJIE BBIXO/Ia Ha MIEHCUIO, KOTOPBIE HMEIOT MECTO
B HEKOTOPBIX KOMIIAHUX. | eHEpaTbHOMY JTUPEKTOPY HE HYKHO OBITH MEIHU-

KOM 110 00pa30BaHuI0, 4YTOOBI 3HATh, YTO 3aTPAThl HA YBEIHMUYCHHUE MTPOOI-
KHUTEIBHOCTH KU3HH U XOPOIIIee 3I0pPOBbE TICHCHOHEPOB CHIILHO YIapsT MO
(UHAHCOBOMY ITOJIOKEHHIO CTPaxXoBIIKKa. TeM He MeHee MHOTHE PYKOBO -

TEJIX C YIIOPCTBOM, IOCTOMHBIM JIYUIIeTO MPUMEHEHWS, CO3Iaf0T COOCTBEHHEII
iad GopMHUPOBaHHMS IEHCUOHHOTO (POHJAa KOMITAHWH, Pa3/iaBas TC KE CaMble
oOelanus U B UTOTe 00peKas akIIMOHEPOB HA HEMUHYEMOE pa3ovyapOBaHHe.

B MenmuIuHCKOM CTpaXxOBaHWW HEOTpeIelieHHbIe 00eIaHus BEAYT K Heomnpe-
JICJICHHBIM 00513aTEeJIbCTBAM, KOTOPHIC B HEKOTOPBIX CITydasx CTAHOBSTCS
HACTOJIBKO HEMOIEMHBIMH, YTO YTPOXKAIOT KOHKYPEHTOCITOCOOHOCTH OCHOB-

HBIX OTpaciied aMEpUKaHCKON MPOMBIIIIIEHHOCTH.

MHe BUIUTCS, YTO OJIHA M3 MPUYHMH TAKOTO  HEOOyMaHHOTO MOBEICHUS
ObUIa B TOM, YTO IO MpaBWIaM OyXTaJITepCKOr0  ydeTa B TEUCHHE JIOJITOTO
BpEMEHH HE TPEOOBAJIOCH B MOMEHT HAYHUCIICHUS YYUTHIBATH PACXOJABl Ha
MEIUIIMHCKOE CTPaxXOBaHUE MOCIIC BHIX0/Ia HA TICHCHIO. 3aTO MIpaBUIaMHU
paspenraics KacCOBbI METOJT y4eTa, 4TO MMPUBOIMIO K 3HAYUTEIILHOMY 3a-
HUKCHHUIO PACTYIIUX 00sI3aTeNLCTB. B CyIIHOCTH, OTHOIIEHHE KaK PyKOBOJIC-

TBa, TaK ¥ OyXTaJITepOB KOMIAHUH K TAKUM 00sI3aTEILCTBAM MOXHO BBIPA3HTh
moroBopkoit «C riia3 oo, U3 cep/ia BoH». [lapamokcaabHO, HO HEKOTOPBIE

U3 TUX pyKoBouTelei Mmoot nokputukosath Konrpecc CIIA 3a ucmoins-

30BaHME KaCCOBOW CHCTEMBI B COITUAITBHOM O0CCIIEYCHUH HITH JPYTHX MPO-
rpaMMax, KOTOpbIC YBEJIMYUBAIOT pa3Mep 005A3aTeIbCTB B Oy IyIIEeM.

PykoBonurenu, nymaroiue o OyXralTepckoM yueTe, He JIOJDKHBI 3a0bIBaTh
O/IHY W3 IIOOMMBIX 3arafiok Adpaama JluakonpHa: «CKOIBKO HOT y COOaKH, CIn
XBOCT Ha3BaTh HOroi 7» OTBeT: «YeThIpe, MOTOMY UTO, JasKe €CITH XBOCT Ha3BaTh
HOTOM, OH HOTOM OT 3TOTO HE CTaHEeT». PYKOBOIUTEINIO CIIeAyeT MOMHHUTb, YTO
JIMHKOJBH TpaB, 1aKe €CIu ayJuTOp 3aBEPSIET, UYTO XBOCT — 3TO HOra.

G. Pacnpedenenue nanoz06020 opemenu komnanuu *

3akoH o peopme cucTeMbl Hatorooooxenust CIIIA 1986 r. oka3piBaeT 3HAUH-
TENBHOE BIMSHIE HAa KOMIIAaHWH, paOOTaroNnMe B pa3IMYHbEIX cpepax. MHOTOE B
HOBOM 3aKOHE JIOCTOWHO ITOXBAJIbI, TEM HE MEHEe (PUHAHCOBOE BO3JICHCTBHUC

1986; 1998.
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3TOr0 3aKoHa Ha nonoxenue Berkshire HeraTuBHO: ¢ MPUHATHEM HOBOT'O 3aKO-

Ha TE€MIT pOCTa CTOMMOCTH KOMITAHUH 3aMETHO CHU3WJICS. J{J1 HalmX aKkIuo-
HEPOB pe3yJbTaT OKA3aJICA el Xy)Ke: KaXIblid JoJIap NPUPOCTa CTOMMOCTH
KOMIIaHWHX HAa aKIIUIO ITPU COOTBETCTBYIOUIEM YBECIINYCHUN prHO‘IHOﬁ CTOUMOC-

TH akuuit Berkshire mpuHOCHT Teneps akimoHepam 72 1eHTa MpUObUIH TOCIe

YIUIaThl HAJIOTOB, TOT/IA KaK MPU CTAPOM 3aKOHE OHU uMmend 80 HeHTOB. DTOT
pe3ynbTaT, 0e3yCIIOBHO, CTall CIIECTBUEM MOBBIIICHUS MAKCUMAIILHOW HAaJIOTOBON
CTaBKH Ha I0XOJbI OT npupocta kanutana ¢ 20 no 28%.

Huxe npuBeaeHbl UI3MEHEHHS B 3aKOHOAATEIBCTBE, KOTOPBIE OKa3aIl
3HaUMTENsHOE BiIUsHUE Ha Berkshire.

* 3amIaHMPOBAHO CHIKEHHE HAJIOTOBOM CTaBKU Ha OOBIYHYIO TIPUOBLTH
komnanuu ¢ 46% B 1986 r. 1o 34% B 1988 r. OueBUIHO, YTO 3TO U3IMEHEHHE
MIPOM3BEIIO MOJIOKUTEIHHBIN 3P PekT Kak Ha camy Berkshire, Tak 1 Ha 1Ba U3
TpeX HaluX riIaBHbIX 00bekToB nHBecTHn — Capital Cities/ABC u The
Washington Post Company.

MHorue ro/ibl He TIPEKPAIAIOTCS CIIOPBI O TOM, KTO B ISHCTBUTEIBHOCTH
IJIATUT HAJIOT Ha KOPITOPAINKA — KOMIIAHWH WA WX KIueHTHI. [Ipenus, kak
MPaBUJIO, BOSHUKAIOT BOKPYT YBEJIMUYEHHUS HAIOTOB.

Te, KTO BBICTyHaeT MPOTUB MOBBIIICHMSI CTABOK HAJIOTa HA KOPIOPALUH,
ApTYMEHTUPYIOT CBOIO MO3HIHIO TEM, YTO B JCHCTBUTEIBHOCTH KOMITAHHU
HE IUIATST HAJIOTH, BO3JIaraeMble Ha HUX, d JICHCTBYIOT B KA4eCTBE SKOHOMH-
YEeCKOro «TpyOomnpoBOa», IEPEHOCs yIJaTy Hallora Ha moTpeduteneii. Co-

[JIACHO TOU TOUKE 3pEeHHs TF000E MOBBILICHHE CTABOK HAJIOTa HA KOPIOPALMH
BEIET K POCTY LIeH, YTO KOMIICHCHPYET  KOMIIAHHH MOBBIIICHHE CTABKU Ha-
sora. JIoruuHO OBLIO OBI JIOIYCTUTH, YTO CTOPOHHUKHU TEOPUHU «TPYOOIPOBO-
Jia» JIOJDKHBI IPU3HATH M 00paTHOE: MOHIKEHNE HAJIOTOBBIX CTABOK HE SIB-
JISIETCSl KCTOYHUKOM JONOJHUTENBbHOW MPUOBUIM KOMIIAHUM, a BEIOET K
MOHM)KEHHIO LIeH A1 ToTpebuTeneil. J{pyras cTopoHa 3asBIIseT, YTO KOMIIa-
HHUHU HE TOJIBKO OIUIaYMBaIOT HAJIOTH, HAJIaraCMbI€ Ha HUX, HO TaKXXE MOT'YT
«aMOPTU3UPOBaTh» MX. COrIacHO 3TOi TEOPHH U3MEHEHHE CTaBOK HAJlOra Ha
KOPIIOPAIlUY He BIUSACT Ha MOTpeOUTeNnei.

YT0 K€ MPOUCXOAUT B EUCTBUTEIBHOCTH, KOT1a BBICBOOOKIAFOTCS IOMOJI-
HUTEJIbHBIE CPEJICTBA MOCJE CHUKEHUS CTAaBKU HAJloTa Ha KOpPIopanuu’?
«ChenaroT» Jii 3TH CpelcTBa Takue komnanuu, kak Berkshire, The Washington
Post, Cap Cities u ap., nim oHE UAYT Ha OJaro KIMEHTOB B BUIEC CHIXKECHUS
1eH? DTo 0O4eHb BaXKHBIN BOIIPOC ISl HHBECTOPOB, PYKOBOAUTENEH U TEX,
KTO 3aHUMaeTcs pa3paboTKoM MOJTUTHKY KOMIaHuU. Halr BEIBOJT TakoB: B
HEKOTOPBIX CIIy4asiX BBIUTPHIII HA HAJIOTAX UIET UCKIIOYUTENBHO, HITH [TOYTH
HCKJTFOYATEITFHO, CAMOW KOMITAHWH W aKIMOHEPaM, B JPYTHUX — 3Ta BEITOJA
MOJIHOCTBIO, WM MOYTH MOJHOCTHIO, UET Ha Oxaro kineHToB. Bee 3aBucut
OT TOT0, HACKOJIKO CHJIbHA TOPTrOBasi Mapka KOMIIAHHH, U OT TOTO, PeryJiu-
pyercs i MpUOBLTLHOCTH ATON MapKH.
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Hampumep, ecnu Toprosasi Mapka IPUHOCHUT XOPOIITYIO IPUOBLITE, a MPU-
OBUIL TTOCTIE YIIIaThl HAJIOTOB PEIIIaMEHTHPYCETCA C ,I[OCTaTO‘{HOI;'I TOYHOCTBIO,

KaK B ClIy4ac € JJICKTPOOHEPIreTUICCKUMU KOMITAHUSIMU, U3MCHCHHUEC CTABOK
HaJiora Ha KOPIIOpaIuy OTPa3UTCs B OOIBUIMHCTBE CIIyYaeB Ha IIeHaX, a He
Ha ypoBHE puObLTH. [Ipr yMEHBIIICHNH HATOTOBOM CTAaBKHU IIEHBI MaJaf0T.
Korga craBka yBenuuuBaeTcs, [IeHbI pacTyT, HO HE BCETJa Cpasy.

[Tomo6HEI pe3ynbTaT MOKHO HAOMIO/IATh B APYToi cepe NeI0BOM aKTHB-
HOCTH — B OTPACJIAX C [IEHOBOW KOHKYPEHIUEH, I/1e MPUObLTLHOCTh TOPTOBOM
MapK1 KOMIIaHUH, KaK IIpaBuJI0, HE OY€Hb BBICOKaA. B Takux OTpaciiax CBO-
OOHBIN PHIHOK «PETYINPYET» JOXO/I TIOCNE YIIaThl HAJIOTOB, TTOPOH € 3a7epiK-
KaMH 1 HEPaBHOMEPHO, HO 10cTaTO4HO 3(ekTrBHO. PRIHOK, B CYHIHOCTH,
BBIITIOJIHACT TY K€ (I)YHKHI/IIO 110 OTHOHICHHIO K OTPAaCJIsIM C HeHOBOﬁ KOHKY-
pennued, uron Komuccus mo KOMMYHaIbHBIM NPEANPHUATHIM K 3JIEKTPO-
SHEPreTHYeCKUM KOMIaHUsAM. B Takux oTpacisx u3MEeHEHHE HaJOTrOBBIX
CTaBOK MPEXKJIe BCETO OTPAKAETCS HA [IEHaX, 4 HE HA YPOBHE MPHUOBLIH.

B cnydae ¢ koMmaHusIMu, I€SITEIBHOCTh KOTOPBIX TaK HE PEryIUpPYeTCH,
YhU TOPTrOBBIC MapKH JIOCTATOYHO TPUOBLIBHBI, CUTYAIlHsl TEM HE MCHEE
CKJIQJILIBACTCSI MHAYE: KOMIIAHUS U €€ aKIIMOHEPHI ABIISIOTCS OCHOBHBIMU
«TIOJIYHATCIIIMH» PE3YyJIbTaTOB YMCHBIIICHUS HAJIOTOB. DTH KOMITAaHUHA noJiy-
YaloT BBITOJLy OT CHUKEHHsSI HAJIOTOBBIX CTABOK, KaK MOMyUniia Obl AIEKTPO-
JHEpreTHYecKasi KOMIAHUs, HE UMEH OHA JIPYroro crocoda CHIKATH IICHBI.

MHorue u3 Hammx HpeHHpHﬂTHﬁ, IMMpUHaJIC)KalIuX HaM ITOJIHOCTBIO U
YaCTUYHO, BJIAJACKOT TAKUMH TOPTOBBIMU MAapKaMH. CJ'IeI[OBaTeJ'IBHO, l'IpI/IGBIJ'IL,
BO3HHUKIIAA B pE3yJIbTaTC YMCHbBIICHU HAJIOT OB, OOJIBIIEH YaCTBIO OoCAAcCT B
HallluX KapMaHax, a He B KapMaHax HalllMX KJINEHTOB. BO3MOXHO, HE COBCEM
TaKTUYHO 3asBJIATH IMOJOOHOE, HO OTPHIATH A3TO OeccMbICieHHO. Ecimu BbI
CUMTaeTe HHAYe, MOJAyMaiTe Ha CEKYHy O CAaMOM CIIOCOOHOM XHUpYpre, clie-
LMATU3UPYIOUIEMCS Ha ONepalisaX Ha TOJIOBHOM MO3Te, WIH aJIBOKAaTe B
BaiieM paiione. Heyxenu Bbl 1eCTBUTENBHO BEPUTE, YTO TOHOPApP 3TOTO
crieranucTa (MECTHOTO «BJAJeNblla TOPrOBOM MapKH» B CBOEH 00iacTh)
CHHU3UTCS, €CITU CTaBKa Hajora Ha (usmdyeckux jui ynazaet ¢ 50 1o 28%?

Bam BOCTOPTI' OT BbIBOJIa, YTO HU3KHE HAJIOTOBBIC CTABKU IIPUHOCAT BBIT'O-

Iy HAIIUM MPEANpUATHAM M 00bEKTaM HWHBECTHLWH, NOJDKEH OBbITh OYEHb
yMEpPEHHBIM, U BOT MI0YEMY: 3aIUIaHUpOBaHHbIE Ha 1988 I. HaIOrOBBIE CTaB-

KM Ha (PU3UYECKUX JIUII U KOPIOPAINUHU KaXKyTCs HAM COBEPILIEHHO Hepealb-
HBbIMH. DTH CTaBKU 00€IIaloT GHUHAHCOBBIC IPOOJIeMBbI BanvHITOHY, 94TO
MpHBEIET K HECOBMECTUMOCTH C IICHOBOU cTa0MILHOCTHIO. [103TOMY MBI
YBEPEHBI, YTO B KOHEYHOM CcUeTe (CKaXKeM, B TEUCHHUE MISATH JIeT) b0 Oonee
BBICOKHE HAJIOTOBBIC CTaBKH, JTHOO0 00Jiee BHICOKHUI YPOBEHD MH(ISAINY CTa-
HYT peaJibHOCThI0. VI HE YIMBUTENBHO, €CIIA MTPOU30UIET U TO U IPYTOE.

* C 1987 r. Hajor Ha NPUPOCT KamuTana JIjsi KOprnopaiuii BeIpoc ¢ 28
110 34%. JT0 M3MEHEHNE OKaXKET OTpUIlaTeIhHOE Bo3aeiicTBre Ha Berkshire,
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MOCKOJIBKY MBI O’KHIA€M, YTO 3HAUUTEIbHAS YaCTh YBEIMUCHUS] CTOUMOCTH
Om3Heca B Oynmymiem (kak OBUIO B IIPOILIOM) MPHUIAETCS HA IPUPOCT KaIH-

tana. Hanpumep, Tpu Hamm kpynabeie kommannn — Cap Cities, GEICO u

The Washington Post — B KOHIIe T0/1a UMeJIN PEIHOYHYIO CTOMMOCTH OoJiee

1,7 muipa. gomt. 3o okoio 75% Bcero codcTBeHHOTO Karnurana Berkshire.
OTH KOMIaHUM MIPUHOCST HaM OKOJIO 9 MIIH. 10X0Aa B rof. Bece Tpu komnanuu
yIEPKUBAIOT JOCTATOUYHO BBICOKHUII MPOLIEHT NPUOBbLUIN, MBI U B ajbHEHIIEM
OKHJaeM MPUPOCTA KAMUTAIA.

CornacHO HOBOMY 3aKOHY HOBBICUTCS CTaBKa Ha BCIO PEATU30BAHHYIO
npuObLTE B OyaymieM, BKIIOUasi Hepealn30BaHHYO MPUOBLITb, KOTOPas CyIIec-
TBOBaJa [0 MIPUHATHA 3aKOHA. B KOHILIE Tofja cyMMa HepeaqTn30BaHHOIO
IPHUPOCTa MHBECTUPOBAHHOIO HAMH KalKTaja paBHsIach 1,2 MipA. JOJL.
Hogelii 3aK0H HE cpa3y OTpa3uTcs Ha HallleM OyXraiaTepcKkoM OajaHce: Co-
rnacHo GAAP oT/10)keHHbIE HAaJOrOBbIE 0053aTEIbCTBA IO HEPEATU30BAHHO-
My MPUPOCTY AOJKHBI HCYUCISATHCS IO CTaBKe Mpouuioro roja (28%), a e
o Tekymen craBke 34%. DTo mMpaBUIIO BCTYIUT B CUITY YK€ ckopo. B Tot
MOMEHT, KOTJa 3TO MPOU30UIET, COOCTBEHHBIN KanuTan koMnanuu no GAAP
YMEHBIIUTCS Ha 73 MJIH. JOJUI., KOTOPBIE MEPEHAYT Ha CUET OTIIOKEHHBIX
HaJIOTOBBIX 0053aTENbCTB.

* [IpuOblab B BUJE NPOLEHTOB U AMBUICHIOB, OTY4aeMbIX HAIIUMU
CTpaxOBBIMH KOMIIAHHUSAMH, C BBEJACHUEM HOBOTO 3aKOHA Oy/eT obaraTbes
ropaszao OOJBIIMM HAJIOIOM, YeM paHblie. Bo-nepBbiX, Bce KOMIaHuu OyayT
miaTuTh 20% Hajora ¢ IUBUACHIOB, MOIYIa€MBIX OT JPYTUX KOMITAHHH,
paboTaronmx BHYTPH CTpaHbl (paHblie miatuiu 15%). Bo-BTopbIX, ecTh
U3MEHeHue, Kacaromeecs ocraBmmxcs 80%, KOTOpoe IPUMEHSETCS TOIBKO
K KOMITAaHUSIM TI0 CTPAXOBAaHUIO COOCTBEHHOCTH M OT HECUACTHBIX CITy4YaeB:
15% w3 HuX OyZeT B3UMaThCs B KAUECTBE HAJIOTa, €CIIM aKIUH, TPUHOCSIIIE
JUBUICH]TBI, OBLTH KYTUICHBI TIocie 7 aBrycta 1986 r. B-TpeTbux, BHECEHO
M3MEHEHHE, Kacaroleecss KOMIaHUH M0 CTPAXOBAaHUIO COOCTBEHHOCTH U OT
HECUYACTHBIX CIIy4aeB U OOJUraluii, 10X0/1 0 KOTOPEIM OCBOOOK/IECH OT Ha
JIOTOOOIOKEHHS: TIPOLEHT MO OOJIMTalMOHHBIM 3aiiMaM, KYTUIGHHBIM CTpa
XOBIIUKaMu mocie 7 aBrycta 1986 r., Oyaet Tonbko Ha 85% 0cBOOOXKIIEH OT
HaJIOT OB.

[Nocnennue nBa M3MEHEHHs OYEHb CyIIECTBEHHBI. OHH 03HAYAIOT, YTO HAI
JI0XOJ OT OyAyIIHMX UHBECTULUH OyJeT 3HAUUTEIbHO MEHbIIIE, YEM MOTJIO
OBbITH IIPU CTapOM 3aKoHe. I10 MOMM caMbIM ONTHUMUCTHYHBIM pacueTaM 3TH
U3MEHEHUS CO BpPEMEHEM NPUBEAYT K YMEHBIUICHUIO CIIOCOOHOCTH CTPaXOBBIX
ornepauuii NPUHOCUTH IPUOBLIB.

* HoBoe HaJI0TOBOE 3aKOHOAATEIBCTBO U3MEHSET CPOKH OILIATHI HAJIOTOB
JUTS KOMITAaHUH TI0 CTPAaXOBaHHUIO COOCTBEHHOCTH M CTPAaXOBAHUIO OT HecUac
THBIX ciIydaeB. OJTHO U3 HOBBIX NPaBUJ TpeOyeT, YTOOBI B CBOEH HAIOrOBOM
JIeKJIapalliy Mbl YYUTBIBAIM PE3E€PBBI HA MOKPBITHE YOBITKOB. DTO U3MEHEHHE
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YMEHBIIIUT OTYHCICHUS U YBEJIMYHUT HajoroobmaraeMelii 1oxoa. Jpyroe mpa-
BUJIO, KOTOPOE BCTYMHUT B CUITY Yepe3 IIECTh JIeT, TpeOyeT Brimouats 20%
pe3epBa 1o He3apaboTaHHOH MPEMHUN B HAJIOTO00IaraeMyro MPHOBLIb.

Hwu otHO W3 mpaBWIT HE IOBIUSET Ha 00BEM T'OJIOBBIX HAJIOTOBBIX OTYHCIIC-
HHH B HAIIMX OTYETaX, HO OTHBIHE HAM MPHUJIETCS YCKOPUTh rpaduk ruarexe,

T.€. OTJIOXKEHHBIC HAJIOTOBBIE 00sI3aTENbCTBA TENEPh CTAHYT MEPBOOYCPEIHBIM
BOIIPOCOM, YTO 3HAYUTEIHHO CHU3UT JOXOIHOCTh Halleu nearenpHocTH. Ha-
MPAIIUBACTCS aHAJIOTHS: €CJIM OBl TI0 JOCTWXKEeHUU 21 roja Bac 00s3aIu He-
MEJJIEHHO 3aIUIaTUTh HAJIOTH Ha BCE BAIllM JOXOJbI, KOTOPBIE BBI MTOJIYYHUTE 32
BCIO JKH3Hb, BCE Ballle HAKOTJICHHOE 33 JKM3Hb COCTOSIHHE U HE[BHKUMOCTb

cTaJi OBl MaJIOH JI0JIEH TOTO, YeM OHU MOTJIHM OBbI OBITh, €CJTH ObI BCE MOI0XO0/1-
HBIC HAJIOTH B3UMAJIMCh TOJIBKO MOCIIE CMEPTH.

BuuMaTepHBIN YUTATENh MOXKET 3aMETUTh HETIOCIEI0BATEIILHOCTH B
HallleM M3JI0)KeHUH. Bhiliie, r/ie 00CyKaaliuch KOMIaHHN B OTPACIIsX C Ie-

HOBOW KOHKYPEHLHEH, Mbl OPEANOIOKIIN, UYTO YBEIUUCHUE U YMEHBIICHUE
HAJIOTOBBIX CTABOK HE OKa3bIBAKOT 6OJ'[I>HIOFO BJIWSAHUS HA OTU KOMIIAHUU,

HO 3aTO OOJIBIIIEH YaCThIO JIOXKATCA Ha TUICYH MOTpeduTeneil. A Tenepb Mbl
YTBEPIK/ACM, YTO yBEIMYCHHE HAJOTOBOW CTABKH IMOBJIHUSET HA JIOXOJBI
kommanuii Berkshire, 3aHuMaromuUxcs CTpaxoBaHHEM COOCTBEHHOCTH H
CTPaxOBaHUEM OT HECUACTHBIX CJTydaeB, HECMOTpSI Ha TO, YTO OHHU padora-
IOT B OTPaciy C CUIBHOM 1IEHOBOM KOHKYpPEHITUEH.

IIpuunHa, Mo KOTOPOi! 3Ta OTPACHb ABJISETCS UCKIIOUEHUEM U3 HAIIETO
OCHOBHOTO ITpaBuJia, 3aKJIOYACTCA B TOM, YTO HE BCC KPYIIHBIC CTPAXOBIIUKH
OyIyT paboTaTh 10 €IUHOW HAJIOTOBOM CXeMe. DTH pa3auyus BOZHUKHYT IO
HECKOJIbKHM [PUYMHAM: HOBBIH MHHHMMAJbHbBIA albTePHATHBHBIN HAIOT
MOBJIMSIET HE HA BCE KOMITAHUH; HEKOTOPbIE KPYITHBIE CTPAXOBbIE KOMITAHUH
HECYT OI'POMHBIC pacXoAbl Ha IMPOJIOHTAINIO, YTO CYIIECTBCHHO 3alllTUTUT UX
JIOXO/I OT OOJIBIIIMX HAJIOTOB, IO KpaitHell Mepe, B TeUeHHe OnmKailiimx He-
CKOJIBKHX JIET. A pe3yNbTaThl ACSITEIbHOCTH HEKOTOPHIX KPYITHBIX CTPAXOBbIX
KOMITaHUH CKaXKyTCs Ha KOHCOJTMJIMPOBAHHON NMPUOBUTM KOMIIAaHUH, HE 3a-
HUMAarOIMUXcs CTpaxOBaHUEM. Takue HecomocTaBUMbBIE YCII0BHsS IPUBEAYT K
Pa3IUYHBIM MPEACIBLHBIM CTABKaM HaJiora B cepe CTpaxoBaHHs COOCTBEH-
HOCTH M CTPaxOBaHHUS OT HECUACTHBIX ciay4yaeB. Ho aToro He mpousoiiner B
OOJIBIIMHCTBE JPYTUX OTPACICH C IICHOBOIM KOHKYPEHIUEH (aTFOMUHNEBAs U
aBTOMOOMIIbHAS TIPOMBINIIEHHOCTh, PO3HUYHAS TOPTOBJIS), T/I¢ KPYITHbIC
KOMITAHWH COTIEPHUYAIOT TIPH OJMHAKOBEIX HAJIOTOBBIX CXEMaX.

OtcyTcTBUE 00IIeH CXeMbl HAYMCIICHUS! HAIOTOB JIJIsl KOMITAHWH, 3aHUMa-
IOIINXCS CTPaXOBaHUEM COOCTBEHHOCTH M CTPaxOBaHHEM OT HECHACTHBIX
ClIy4aeB, 03HA4aeT, YTO YBEIMUCHHbBIC HAIOTHU IS JAHHOU cephl JesiTeIbHOC-
TH, BO3MOYKHO, HE OTPA3sTCs Ha LIeHaX MPOYKIINH, [0 KpaiHel Mepe, He Tak,

KaK 9T0 OyJIeT B THIIMYHBIX OTPACISAX C IICHOBOW KOHKYpeHIuen. Jpyrumu
CJIOBaMHU, CTPaXOBBIC KOMITAHUH CAMH IIOHECYT BCE HAJIOTOBOE Opemsi.
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¢ YacTUYHOW KOMITEHCAIUEH STOT0 HAJIOTOBOTO OPEMEHH CTAJI0 «HAYAIIO

C HyJIsI», KoTopoe umeno Mecto 1 suBapsa 1987 r., korja pe3epBsl s IOK
pBITHSL YOBITKOB, 3adukcrpoBaHHble Ha 31 nexadps 1986 r., mo HOBBIM Tipa
BIJIaM HaJIOr000JI0KEHUS CTaIM PACCUUTBHIBATHCS HA OCHOBE IUCKOHTUPOBA
Husl. (B Hame#l oT4eTHOCTH TeM He MeHee pe3epBbl GOPMUPYIOTCA Ha TON
e 0a3e, YTO U paHblIIe, 3a UCKIIOUEHUEM OCOOBIX ClIydaeB, HAPUMEpP CTPYK
TypUpPOBaHHBIX pacueToB.) «Hadano ¢ Hys» qaeT HaM BO3MOKHOCTH JBOU
HOTO BBIYETA: MBI IIOJy4aeM HaJIOroBbIH BeIYeT B 1987 T. U B mocneayrouiye

rofibl B pa3Mepe MOHECEHHbIX, HO HE OIIAYEHHBIX CTPaXOBbIX YOBITKOB, KO
TOpBIE MOJIHOCTHIO BOIIUTH B 3aTpathl B 1986 r. u panee.

VYBenuyeHne coOCTBEHHOTO KamuTalla MPeANpUsTHS, BEI3BAHHOE STHM
HN3MEHCHHUEM, CII€ HE OTPAXCHO B HaAIIUX (I)I/IHaHCOBBIX otuerax. bonee
TOTO, TIPH CYLIECTBYIOIIMX IpaBuiiax (KOTOPbIE MOTYT U3MEHHUTHCS), IOJTY-
YyeHHas NPUObLIb OyJIeT OTpaskaThCsl B OTYETE O MPUOBLIAX U YOBITKAX
H COOTBETCTBEHHO B COOCTBEHHOM KaIlMTalle B TEUCHHE HECKOJIBKUX  JIET
yepe3 COKpallleHHe HalOroBbIX IUIaTeXed. MBI mpenmonaraeM, 4To B pe-
3yJbTaTe «Havajga C HylIs» Mbl BbIpyduM okoso 30-40 miaH.  nmonn. OgHako
CJIeZyeT OTMETUTB, YTO 3Ta MPUOBLIbL OYAET OHOPA30BOii, TOra KaK qpyTHe
U3MEHEHUS, CBSI3aHHbIE C HAJOr000JI0KEHHEM CTPaXOBOM €A TEIbHOCTH,
YK€ OKa3bIBarOT HETaTUBHOC I[eﬁCTBPIe H, 9TO CaMO€ I'JIaBHOC, CO BPpEMCHEM
CTaHyT €lIle KecTye.

* JloxTpuHa 00IIETr0 KOMMYHAIBHOTO X03sHCTBA OblJIa OTMEHEHA C
BBEJICHUEM HOBOT'O HAJIOTOBOI'O 3aKOHA. JTO 3HAYMT, 4TO B 1987-M 1 noc
JEAYIOMINX TOAAaX HAJIOT Ha JIMKBUAALKIO KOMIIAHUM OyeT ABOWHBIM: Ha
YPOBHE KOPIIOpalMU 1 Ha YPOBHE aKIIMOHEPOB. PaHbIlle MOXHO ObLIO U3
Oe’kaTh yIiaThl HaJIOTa Ha ypoBHE Kopnopauuu. Eciiu Obl MBI, HamIpuMep,
coOpanuchk TMKBHANPOBaTh Berkshire (4T0 MamoBeposSTHO), aKITMOHEPHI TIO
HOBOMY 3aKOHY ITOJTyYHJIN ObI TOPa3/10 MEHbBINE OT MPOIaK! Bcel COOCTBEH
HOCTH, YeM OHHU MOTJIH OBl TIOJIYYUTh 110 CTAPOMY 3aKOHY C YIETOM PaBHOI
BBIPYUKH C IIPoJiaXx B 000UX ciaydasx. HecMoTps Ha TO YTO 3TO YHUCTO TEO
PETUYECKUI BapUAHT, 11 MHOI'MX KOMIIAHUH 3TO U3MEHEHHUE B HAJIOTOBOM
3aKOHOJATEIbCTBE MOXKET CTaTh OYEHb CYIIECTBEHHBIM. TakuM o06pazom,
HOBBII 3aKOH KOCBEHHO 3aTPOHET HAC TPH ONPEACICHUH Oy TyIIHX HHBEC
Tuimid. Bo3bMeM, Kk mpuMepy, HeTera3o100bIBatONINE PEANPHUITHS, HE
KOTOpbIE CPECTBAa MacCOBON MH(OpMAIMK, KOMIIAHHH, 3aHUMAIOLIHECs
HEABWXXUMOCTBIO, KOTOPBIE, BO3MO)KHO, 3aXOTAT JTUKBUAUPOBATHCA. CyMMBI,
BBIPYUYEHHBIE aKLIIHOHEPAMH € IIPOJIaKH, OyIyT 3HAUNTEJILHO MEHbIIIE BCIIE/C
TBHE OTMEHBI JJOKTpHHBI 00111er0 KOMMYHAIBHOTO X034iicTBa. [Ipr 3TOM Ha
TEKYIIYIO XO3SMCTBEHHYIO AESITEIbHOCTh KOMIIAHUN 3TH U3MEHEHUS MOTYT
HE BIMATH. Y MEHS CIO0XKWIOCH BIIEUATIIEHUE, UTO UHBECTOPBI U PYKOBOIU
TEJIM e1E HE 0 KOHIA OCMBICIMIIN 3TO Ba)KHOE U3MEHEHHE B 3aKOHO/1A
TEJIBbCTBE.
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Hanorosas cutyanus Berkshire nnorna HenpaBuibHO HCTOIKOBBIBaeTCs. Bo-
MIEPBBIX, MPUPOCT KANUTaa HE SIBISETCS UL HAC Y€M-TO 0CO00 MPHUBIIEKA-
TENBHBIM: KOMIIAHUS IIATAT 35% ¢ HAJIOro00araeMoro 10Xo0/1a, He3aBUCHUMO
OT €ro UCTOYHNKA — Oy/Ib TO MPUPOCT KamuTajia Wik OOBIYHEIE ONEPAIInH.
OTO0 3HAYMT, YTO HAJIOT Ha AOJITOCPOYHBIM MPUPOCT Kanurtaja Ha 75% Bbliie
HaJIOTa Ha WICHTUYHBIEC TIOXOABI (PU3NUECKHX JIHII.

HexoTtopsie moau, 0JJHaKO, OITHO0YHO TTOJIaratoT, YTO MBI MOKEM HCKITIO-
guth 70% BcexX MoJTydaeMbIX HAMU JUBUJICHIOB U3 HAJIOT000JIaraeMoro Jio-
xoza. Koneuno, craBka 70% npumMeHsieTcsi K OOJIBIIMHCTBY KOMITAHHMA, B TOM
gucie k Berkshire, eciu akiuu gepkat B HECTPaxOBBIX JOUYEPHUX KOMITAHH-
six. B HallleM cityJae IoYTH BCEe HHBECTHUIINM B aKIIHOHEPHBIN KAIUTAN TPH-
HaQJIexart CTanOBbIM KOMIIaHUAM, CJIICA0OBATCIIbHO, UCKIIFOYUTH U3 HAJIOTO-
o0raraeMoro 10xojja MOKHO TOJBKO 59,5%. 1 naxxe B 9TOM ciydae 1oJuiap
C IUBUACHOOB AJId HAC 60.]'[66 IEHEH, UEM nonnap C OGI)I‘IHOFO a0xo/Ja, HO HE
JIO TAKOM CTENEeHH, KaK 3a4acTyIO MPEeANOoIaraeTcs.

H. Hanozoobnoocenue u punocogus uneecmuposanus *

Berkshire siBnsiercst oJHIM U3 KPYITHEHIINX TUIATENBIIMKOB (e1epaabHbIX
HaJIOTrOB Ha MpUOBLTE. B 00mmelt cnoxxaoctu B 1993 1. Mb1 ymmatum 390 moH.

JoJu1. heepaibHOro HAIOTa Ha MPUOBLIB, U3 KOTOPBIX 0K0i10 200 MJIH. — Tipu-
OBLIIb OT OCHOBHOM JAESTENHHOCTH, a 190 MITH. 10JIJ1. — JOXOJT OT Peaan3o-
BAaHHOTO MpUpocTa Kanurana™*. [fToMuMo 3TOro0 1014 MIaTexeil kommna-
HUI— O00BEKTOB HAIMX MHBecTHIUN 3a 1993 T. B denepanbHbIil OI0IKET
CIIIA u 6romkeThI 3apy0OexHBIX cTpaH cocTaBiseT oonee 400 MiTH. 101, DTN
U QpBI BBl HE YBUIUTE B HAIIUX (DUHAHCOBBIX OTYETAX, HO OHU aOCOIIOTHO
peanbHbl. O0bEM MPSIMBIX H KOCBEHHBIX (e/iepabHBIX HAIOTOB Ha MPUOBLIH
Berkshire 3a 1993 . coctaBut 0,5% 0T 00111€# CYMMBI HaJIOT'OB, YITAYEHHBIX
BCEMHU aMEPUKAHCKMMH KOMIIAHUSAMH B IPOLIIOM TOAY***,

*1993; 2000.

** IIpu craBke 19% npubelib coctaisuia 860 miH. nomt. B 1998 r. mpubbuis cocrabisiia
2,7 mupJ1. DOJIL.

*#% B oOpamieHuu Kk akuuonepam B 1998 r. ropoputcs: «OIHUM U3 MOITyYaTeNel BBITOAbI OT
Hamero pocta 6s110 MununcrepctBo punancos CIIA. @enepanbHbiii Haor ¢ TPUOBLIH,
xotopslit Berkshire u General Re ynnatunu nmm Bckope ymatar 3a 1998 r., cocrapiuser
2,7 MAp. 1oL DTO 3HAYUT, YTO Mbl IOKPBUIN BCE PACXO/Ibl, KOTOPbIE HECET PABUTEIIb-
ctBo CIIA 3a monoBuHY JHS.

Pa3zoBbeM 3Ty MbIcib: ecau Obl 625 npyrux Hanoromarensumkos CIIA mnatuny B Ha-
JIOTOBYIO Ka3HY CTOJIBKO k€, CKOMbKo 3amaatuin Berkshire u General Re B mponuiom roay,
Gosblire HIKOMY—HHU KOMITAaHUSIM, HU IPOCTBIM IpaXkJaHaM, HaCUUThIBatomuM 270 MIH. ye-
JIOBEK, — HE HY>KHO ObLJI0 Obl IIIATUTH (heliepasbHble HAJIOTU ¢ MPUOBLIN (HAIIpUMep, HaJIor
Ha collMaIbHOE 0OecIeueHre WK HaJIOT Ha HacaeAcTBo). Haiy akunoHeps! MOryT co Beeit
OTBETCTBEHHOCTBIO 3asIBUTh, YTO OHH "OTAAJIH JAOJT FOCYIapcTBy".
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Uro kacaeTcst HalMX COOCTBEHHBIX aKIIHiA, MBI ¢ Yapiu He UMeeM HUKaKUX
MPETEeH3HH K HAJIOTOBBIM cOOpaM. MbI IOHUMaeM, 4To padoTaeM B yCIOBHSIX
PBIHOYHOHM 3KOHOMHKH, KOTOPAasi OKYIAeT BCE HAIIM YCUJIUS C ropa3fo OoJbIuei
MIEPOCTHI0, UM YCHIIUS IPYTUX KOMIIAHUH, Ubsi 3HAYMMOCTD IS O0IIECTBA
CpaBHMMa C HaIllel WM Jake BBIIe. Haxoru JOmKHEI 9aCTHIHO KOPPEKTUPO-

BaTh 3TO HEPABEHCTBO, TAK OHO HAa CaMOM Jiesie U ecTh. Ho TeM He MeHee K
HaM HAJIOTOBAasi CUCTEMa OTHOCUTCS HECPABHEHHO OJIarOCKIIOHHEE.

Berkshire u ee akmoHepsI maTuim OBl e1e MEHbIIE HAIOTOB, €CIIN ObI
OPTaHU30BAJIM TOBAPHUIIECTBO WU «S» KOMITAHUIO — CTPYKTYPBI, YACTO HCIIOJb-
3yeMsble B 6m3Hece. Ho ecTh Macca mpHUmH, 110 KOTOPHIM OHU HE TOSATCS A
Berkshire. Tem He MeHee HenocTaTk Gpopmbl coocTBeHHOCTH Berkshire komren-
CUPYIOTCS (HO HE OJHOCTBIO YCTPaHSIOTCS) Halllel cTpaTeruei JoIrocpouyHoro
UHBECTHUPOBaHUsL. MBI ¢ Yapnu Bce paBHO Clie[oBanu OBl CTPATETUU «IIOKYIATh
U IepX&KaTh», JaXe eCli Obl YIPaBJIsIM OpraHu3alueld, OCBOOOXKIEHHOH OT yII-

JIaTHl HAIOTOB. MBI CIMTaeM 3TO CaMbIM OJaropa3yMHBIM CII0COOOM HHBECTH-
POBAHUS, YTO TAKXKE OTYACTH FOBOPUT O HAIIMX JTUIHOCTHBIX Ka4ecTBaxX. TpeThs
IPUYNHA, O0BACHSIONIAS HAITY TIPUBSI3aHHOCTD K 9TOM CTPATETHH, 3aKII0YacT-

Csl B TOM, YTO HaJOTH MOAJIEKAT BBIIJIATE TONBKO MOCIIE TOIYYCHHUS IPUOBLIN.

Mos nro0umMas cepust KOMHKCOB o JIune AGHepe Aaja MHe [IaHC MTO3HATH elle
B JICTCTBE BCE IPCUMYIIECTBA OTIOKEHHBIX HAJIOTOBBIX ~ 00S3aTENbCTB, XOTA
TOT/Ia 51 3TOTO elle He moHuMal. JIun AGHep — NPUAYPKOBATHIA U HEyMEIbIi
repoil KOMUKCOB, )KUBYIIMH B ropoake CoOauuii yron, naBajg BO3MOXKHOCTb
JO0OMY YUTATENIO IOTYBCTBOBATH ceOst ymHee. OTHaKABI OH Oe3 yMa BIIFOOMII-
csl B HbIO-MOPKCKYIO KpacaBUIly AnnaccroHaTy BaH KnnMakc, HO COBEpIIIEHHO
He UMEJI HUKAKOH BO3MOYKHOCTH »KEHUTHCI Ha Hell. Y Hero ObLI €IMHCTBEHHBIN
cepeOpsTHBII JoIuTap, a €e HHTePEeCOBAITN TOIBKO MIUUTHOHEPH!. B yHbIHIN AOHEp
obpatmics co cBouM ropeM kK Crapuky Moy3y, MecTHOMY myznperty. U ToT ckazan
emy: «Ecnu b1 yaBouis cBoe coctosinue B 20 pa3, Anmaccuonara 0yaeT TBoei»
(1,2,4,8...1 048 576). [Tocnennee, 4TO S MOMHIO O TIOXOXICHUIX AOHEpa, OH
3aXOMT B PUIOPOKHOE Kade, OpocaeT cBOi JoIap B UTPOBO aBTOMAT, «CPbI-
BaeT» JXKEKIOT U BHIUTPAHHBIE MOHETHI PACCHIMAIOTCS M0 BceMy noiy. Ctporo
cienys coBety Moy3a, AOHep MoJHUMAET C MoJIa IBa JI0JjIapa U YXOAWT, YTOObBI
HaWTH cIeAyIoNnii crnocod yaBouTs kKanuTain. [locne aToro s 3a0pocuin KOMUKCHI
po AGHepa u Havyan untaTh bena ['paxema.

CoBepieHHO 04YEBHUIHO, YTO B KAUE€CTBE I'ypy MBI NiepeoleHiIn Moy3sa:
MaJjIo TOTr0, YTO OH He y4el pabckoe MOBUHOBEHHE AOHEpa HHCTPYKIUSIM, OH
ente 1 320611 0 Hanorax. JlomyctuMm, AGHep mnatun 0b1 35% deaepanbHOTO
MOJIOXOTHOTO HAJIOTa — CTOJBKO ke, CKoJbKOo mnaTut Berkshire. Jlomyctum,
OH yJIBaWBall ObI CBOE COCTOSTHHE pa3 B T, TorAa uepe3 20 JeT oH cMor Obl
HakKonuTh Tosbko 22 370 monn. Eciu 661 OH IPOA0IIKAT €KETOHO yIBanBaTh
CBOE€ COCTOSIHHE U IJIaTUTh HAIOT 35%, emy norpeboBascs Ol 71 ¢ moja0BU-
HOW r'oJl, 9T00BI CKOMMUTH MIJUTHOH JIOJIJIAPOB M 3aBOEBATH ATMACCHOHATY.



oubnuomexa mpenoepa - WWW.Xerurg.ru

Yacte VII. YyerHas moianuTHKa MPEANPUSITHS U BOIIPOCHI HATIOTOOOJI0KEHHUS 257

A Tenepb npenctaBuM, 4To AGHEP BIOXKHUII CBOM I0JIap B €AMHCTBEHHBIN
WHBECTUIIMOHHBIN HHCTPYMEHT H JIEPyKa €ro, II0Ka ero CTOMMOCTH HE YBEITH-
yminack B 271,5 paza. B aTom ciiygae on 651 omyuwn 200 MiTH. ZOJUTL. 10 yIUIa-

ThI HasoroB. [locrne ymnarel He00X0AUMBIX 70 MJTH. IOJUT. Y HETO OCTaoCh ObI
eme 130 muH. oyt Pagu 3To# cymMMbl ATimaccroHaTa y» TOYHO ObI TPUTION-

3na B Cobaunit yrou. [IpaBna, ciyctst 271 ¢ moJIOBHHOM T0OJ1 HyKHa Obl1a OBl
ArnmnaccroHata 4enoBeky, uMeromemy 130 MiH. J0J1., y>Ke IpYyroi Bompoc.

OTta MajeHbKast HCTOPUS TOBOPHUT O TOM, YTO HHBECTOPHI, IIATSIIIE Ha-

JI0TH, HOJTy4aT Topaso OoJbllle ACHET, CIeNIaB OJHOKPATHOE BIOKEHHE, Ha
KOTOPOE HAUUCISIOTCA  CJIOYKHBIE MIPOLCHTHI C «IUIaBAIOLIeH» CTAaBKOH, 4eM
pAI ocTeA0BaTEeIbHBIX BIIOXKEHUH 10 TOM ke craBke. Ho s mogo3pesaro, 4To
MHOTHE aKkimoHepb! Berkshire moHsm 310 yke IaBHO.

EcTb otuH o4eHb BayKHBIN (PMHAHCOBBI MOTHUB, KOTOPBIH CTOMT 3a MPEIIoy-
TeHussMH Berkshire (Tmoriiomars BCl0 KOMIIAHUIO, a HE YacTh), H OH CBSI3aH C
Hanoroo6oxenneM. CoriracHO HaJIOTOBOMY KOJIEKCY, eciii MbI Biaaeem 80%

aKIUK WK O0JbIE KAKOH-TU00 KOMITAHUY, MBI ITOJIy4aeM  Topa3zio OoJibIie
MpUOBLTN, YeM TIPU MEHBIIUX MPOICHTHBIX COOTHOIICHUSX B COOTBETCTBYIOIIHX
npomopimsax. Korma koMmmanus, KOTOpOI MBI BiIajieeM, IPUHOCUT | MITH. JOJII.
YUCTOrO 10X0/1a, BCA cymMa uzaeT HaM. Ecau 1 MiTH. Tomut. mepenpasisercs B
Berkshire, Ham He HY»HO MJIaTHTh HAJIOT ¢ AUBUJEHAOB. U ecnu mpuObLIb
pPEVHBECTHPYETCS, a TOYEepHsT KoMmaHus mpojaercs (dero B Berkshire va
ciydaercs!) Ha 1 MJIH. IOJUL. IOpOKe, 4eM Oblia KyIUIeHa, HaM He HYXKHO IlIa-

TUTH HAJIOT HA MPUPOCT KaruTaga. ITO MOTOMY, YTO HAIIU «HAJIOTOBBIE pac-
XOJBI» TIOCIIE TIPOIAKH BKIIOYAIOT KaK CYMMY, YIUTAUeHHYIO HAMH TIPH MTOKYTI-

K€ KOMIIaHUY, TaK U BCIO BIIOCIEACTBUH YEPKAHHYIO PUOBLITE.

CoBceM no-apyromy J1eso 0OCTOUT, €CTH Mbl HHBECTHPYEM CPENICTBA B PhI-
HOYHBIC IIeHHbIe OyMmaru. Ecnu Hamra gonst cocraBisieT 10% mpu 4UCTBIX JOX0aX
koMmaHuu 10 MIJIH. JIOJUI., HAIIl 3aKOHHBINA 1 MJIH. JOJUL. ¢ MPUOBLTN o0Jaraercs
JIOTIOJTHATEIBHBIMHU TOCYaPCTBEHHBIMU U (heiepaTbHBIMU HAJIOTaMH:

— oI 3amatuM okoto 140 000 most., eciiu Best IO TIEPEHIET B

HaIlle pacTopsKeHUe (Hallla HAJOToBas CTaBKa Ha OOJIBITMHCTBO
JUBUACHAOB cocTaBisieT 14%);

— ne meree 350 000 momn., eciau Mbl YACPKUM 3TOT | MIIH. JOJUL. U 3aTeEM
MOJIY4YHUM €ro B BUAE J0XO0Ja OT OPUPOCTA KanuTaaa (HaJor Ha OpUPOCT
KamuTana o0brvHO paBeH 35% u unorna pocturaet 40%).

Ms1 MmoxkeM oTi0xuTh yiiaty 350 000 mo., cpady He peanu3ysi 10X0,

HO paHO WJIM ITO3THO HAM BCE K€ MPUICTCS 3aIIaTUTh HaIor. MOXKHO CKa3aTh,
9TO TOCYIApPCTBO OYAET HAIMM «IIapTHEPOM» JBAXKIBI, ©CIH MBI BIaIceM
HEeOOIBIION YaCThI0 KOMITAHUH, U TOJIBKO OJIUH pas3, €CIIU HaM MPUHAATICIKUT
He MeHee 80%.
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MBI coxpaHsieM y4acTHE B KallUTaJle HAIIUX OCHOBHBIX KOMIIAHUM, HE3a-
BHUCHMO OT TOTI'O, KAKOBa PhIHOYHAsi CTOUMOCTb UX aKTHBOB. Takoe OTHO-
LIEHUE «Ha CTOPOHE CTPaHbI JO CAMON CMEPTH» B COYETAHUH C MOJTHOU
CTOMMOCTBIO 3TUX MAKETOB aKIM 03HAYAET, YTO YK€ HEIIb3s OXKUATh,
YTO OHH OYAYT «IOBBIIATh» CTOMMOCTh Berkshire B Oyayiem tax sxe pes-

KO, KaK B TPONUIOM. JIpyrMu CIOBaMH, JIO CHX TIOp HaITH (PMHAHCOBBIC
pe3yJbTaThl 3aBUCENIH OT ABYX (PaKTOPOB: MPEBOCXOIHBII YPOBEHB 10X0I0B

C PBIHOYHOH CTOMMOCTH aKTHBOB OOBEKTOB  HAIIMX MHBECTUIMH; JOIONI-
HUTEJbHAS TMPHOBUIb, KOTOPYIO MBI NOJXYYMIIM, KOTJA PBIHOK «KOPPEKTH-
pOBaJI» CTOUMOCTb 3THX KOMIIAHUM, YBEJIUYMBASl B CPETHEM UX CTOUMOCTh
OTHOCUTENBHO Apyrux. [1o nepBoMy MyHKTY BCE OCTAHETCA HEU3MEHHBIM,
U Mbl IPOAOJDKHMM IOJIyyaTh HPUOBUIb CO CTOMMOCTH AaKTHBOB OOBEKTOB
Hamux UHBecTHINH. Ho mpuOBIIE OT KOPPEKIINY YKEe pealn30BaHa, 4To
03HAYaeT, 4TO BIIPEIb HAaM IPUACTCS JOBOJIBCTBOBATHCS «OJIHOKPATHBIM
MOTPYXKEHUEM B aTMOChepy».

Tenepb MBI CTaNKHBaeMCs ¢ APYTUM NPEMATCTBHEM: B HaIlleM HeOeCcKO-
HEYHOM MHPE BBICOKHE TEMITbI POCTa HEM30€KHO MPUBOIAT K caMOpaspy-
meHuto. B Hauane, korza ypoBeHb pocTa He BBICOK, 3TO MPABUIIO MOXKET HE
neiicrBoBaTh. Ho BEICOKHMIT ypOBEHB pocTa CTaBOK CO BPEMEHEM «OOTrOHSIET
SAKOPb».

Kapn Caran oueHb 3a0aBHO  omucal 3TOT ()eHOMEH, IPUBOAS CBOU  Pa3-
MBIIIJICHHS O CYAh0e OaKTeprH, pa3MHOXKAFOIICHCS JISJICHUEM Ha JIBE KaXK/IbIe
15 munyT. Caras roBopuT: «3TO 3HAYUT YETHIPE yIBOEHU B yac U 96 yaso-
eHMil B IeHb. HecMOTps Ha TO 4TO OaKkTepus BECUT BCETO OJIHY TPUILTHOHHYIO
rpaMMa, gepe3 JIieHb BCs Macca pacruloIUBIIUXCS OakTepuil OyJeT BECUTb,
Kak ropa. Yepes nBa aust 6onbiie, yem ColHIle, M COBCEM CKOPO Bce Bo Bee-

1989; 1994; 1996. PykoBoacTBO 1 COOCTBEHHHKA, OOHOBIISIETCS €XKETOIHO.
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TeHHOH OyAeT cocTosTh u3 OakTepuii». Ho OecmokonThest He 0 YeMm, 3aBepsi-
et CaraH, 4To-HHOYIb 00s13aTE€ILHO BOCHPENSATCTBYET TAKOMY HEIIOMEPHOMY
pocty. «JInbo y HUX 3aKOHYMTCS MHIIA, TMO0 OHU CaMU 3apasdT Apyr Apyra,
7100 MOCTECHSFOTCS PAa3MHOXKATHCS Ha JTIOISIX>».

Haxke B TpyaHble BpeMeHa Mbl ¢ Yapnu MyHrepom (BuLe-Tipeceaarenem
Berkshire 1 Mmoum maptHepom) He aymanu o Berkshire, kak o Gaktepun.
Takxe K HalIeMy BETMKOMY MPUCKOPOHIO MBI HE HAIILIU CIIOCO0 yIBauBaTh
KamuTaia KOMIAHUHU Kaxaele 15 MuayT. OfHaKO HaM HUYYTh HE CTHIAHO 3a-
HUMAThCS pa3MHOXKEHHEM — (DUHAHCOBBIM — Ha JoAsx. M TeM He MeHee
pa3MbinuieHus CaraHa BEpHBI.

ToJcThIl KOIIeNeK — 3TO Bpar OTJIMYHBIX HHBECTHIIMOHHBIX PE3YIbTaTOB.
Ceiiuac coOcTBeHHbIN KanuTan Berkshire onienuBaercs B 11,9 mupa. mpos.,
a Korja Mbl ¢ Yapnu Hayanu ynpaBisTh KOMIIAHUEH, €€ KaluTajl COCTaBIISLI
Bcero 22 miH. noii1. HecMoTpst Ha TO YTO B MHUpE MOJIHO TOCTOMHBIX Mpe-
MPUATUHN, MBI HE BUJIUM MPAKTUYECKON MOJB3bI B UX MOTJIOIIEHUH, ECTTU
OHHM He TIpUHECYT cymiecTBeHHoi mpuosutn Berkshire. Cefiuac Mb1 paccmar-
prBaeM BO3MOXKHOCTb MMOKYIIKH, TOJBKO €CII CYUTAEM, UTO CMOXKEM 3aJIeHC-
TBOBaTh npu noraomenuu He Menee 100 muH. 1omn. OcTaHOBUBIINCH Ha
TakKOM MUHUMYMeE, KOJIMYECTBO HOBBIX HMHBecTHLIMH Berkshire 3ameTHO
COKpaTHUJIOCh.

TeMm He MeHEE MBI 6yneM OPpUACPKUBATHCA KMEHHO TAaKOI'0 IoAxoaa, Ko-
TOpLII;'I MIPUHEC HaM YCII€X, CTApasCh HEC CHMXKATh CTAaHAAPThHI. Tez[ YunesaMme B
kHUTe « cmopus moeti scusnu» (The Story of My Life by Ted Williams) 005-
SICHSIET, ToueMy: «Moil TOBOJ TAKOB: €CJIH BBl XOTUTE HAYIUTHCS XOPOIIIO
OWTH 1O MYy, BaM HYXKEH XOPOIIUi MsS4. DTO mepBoe npasuio. Eciu g Oyny
0oTOMBATh MJYH, JIETAILINE BHE MOEH "cUaCTIMBON 30HLI", 1 HUKOIA HE CTa-
HY UTPOKOM, BbIOMBatommM 344 ouka. Moii cpenauii pe3yabTat 0yaet 250».
Ms1 ¢ Yapnu cOTTIaCHBI ¢ TUM U TIOTOMY IPEIITOYATAEM JKJIATh BO3MOKHOCTH
HAHECTH y/1ap U3 «CYACTIUBOW 30HBI».

Mpl no-npeskHeMy OyJiIeM UTHOPHUPOBATH MOJUTHYECKHE U IKOHOMHYECKHE
MPOTHO3bI, KOTOPhIE HEPEAKO CIHIITKOM JIOPOTO 00XOIATCS MHOTUM HHBECTO-
paM u mpeanpuHuMaTeasM. TpuauaTe JeT Ha3ad HUKTO HE MOT MPEIBUIETh
TaKoro pa3BUTHUS BOWHBI BO BbeTHaMme, Trocy1apCTBEHHOIO KOHTPOJISIHA
[eHaMH 1 3apaboTKaMu, J1Ba HETAHBIX KPU3UCA, OTCTABKY MPE3UICHTA,
paszBan Coserckoro Coro3a, o0Ban naaekca Dow Ha 508 myHKTOB 3a 0uH
JIEHb WIIM KOJe0aHus JOXOIHOCTH Ka3HAYEHCKNX BEKCENIEH B JUAIIa30HE OT
2,8% no 17,4%.

Ho, uTo ynuBuTENnbHO, HA OJTHO M3 3TUX COOBITHI He 3acTaBmiio beHa ['paxe-
Ma U3MEHUTh CBOMM MHBECTUIIMOHHBIM NMpUHLMIIaM. He cunTan oH TUiHuM
3aKJTI0YaTh JOTOBOPHI O TIOKYTIKE XOPOIIHUX MPEANPUATHH IO TPUEMIIEMBIM
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neHam. [IpeacraBpTre, Kak Obl OTpa3uiIach Ha Hac OOS3HH HEM3BECTHOTO, KOTO-
pas 3acTaBuiia Obl HAC OTJIOKUTh WJIM U3MEHUTH paciipe/ieieHue KaruTana.
CBoM Jy4lIMe MOIJIOIEHUs Mbl COBEPILIIIIN B TO BpeMs, KOI'Jla IPeJ4yBCTBUS
o4epeaHo rIT00abHOM IepeMeHbl ObLTH B caMoM pasrape. CTpax — Bpar
qyjaka, Ho Apyr QyHJIaMEHTAIUCTA.

Me1 yBepeHnsl, uto 1 B ommkaiiiue 30 net B Mupe OyIyT MPOUCXOUTh
pa3yInuHble KaTakIu3Mbl. MBI He coOMpaeMcs IpelcKa3blBaTh UX WM CTa-
paThCs u3BJIeYb BhIrony. Ecinu Mbl 00HApY)KUM KOMIIAHUIO, TOXOXKYIO Ha
OJIHY U3 T€X, YTO KYIIHIU B IIPOILIOM, HUKAKUE BHEITHHE (DaKTOPHI HE OT-

BpPATAT HAC OT PELICHUSA O IOKYIIKE.

ITomumo ente Gojiee yMEpPEHHBIX JOXOI0B MBI MOXKEM O0eLaTh BaM, 4TO
€CIIM BHI cTaHeTe akunoHepoM Berkshire, To Oynere momyyars Takue ke Au-
BHUJIEH[IbI, KaK U MbI ¢ Yapnu. Eciiu y Hac TpyAHOCTH, OHH OTpPa3sTCA U Ha
BAaC, €CIIM HAIIe JIEJI0 MMPOLBETAET, MPOLBETAETE U BBl BMECTE C HAMH. M1 MBI
HE OTKa)KEMCS OT 9THX TPaBHJI, KOTOPHIE TIO3BOJISIOT HaM OBITH Ha CaMOM
rpeOHe BOJHBI, a HE 3aXJIeOBIBATHLCS MO BOJIOH.

M5!I Taxoke MOXeM 00eIaTh, YTO HAIllM YCIEXH, IPEXKJIE BCEro, OyAyT OT-
pakaThbcst Ha akuusix Berkshire: MbI HUKOT/1a HE 0OpaTUMCS K BaM C TPOCKOOiA
HMHBECTUPOBATh C HAMM WJIN BIIOXKUTH J€HbI'H Kya-1100. X04y Tak)Ke OTMETHUTh,
yto B Berkshire Gonbias 4acTs MHBECTHIIMOHHOTO TOPTQENS IPUHAJICKUT
YJIeHaM HAIIMX CEeMel U OOl yacTu Japy3el, Hamux ¢ Yapnu napTHepoB
B MOCJIETHUE YETHIpE AECATIIIETHS. TakoW packiiag — JIyqiass MOTUBALIHS.

Hama npuOpiib  CKIIaABIBaETCSl M3 YCHIMH BCEX pyKOBOAWTENEH NpuHA-
Jiexxamux Ham komnanui. Keicu CteHren oHaxabl cKa3ai, YTO YIPaBIsATh
0eiicOOMBHON KOMAH/IOM, 3HAYHT, «IIOJy4YaTh ICHBIM 32 "BO3BpAIICHUS  HA
0asy", cienaHHbIe TBOUME UTpoKaMu». B Berkshire s npunepxuBarock Toit
xe HopMyIIbI.

T'opazno nydrie umeTs Kycouyek Opumnanta Hamexpl, uem nenblii ¢hanb-
IIMBBIM OpWIIJIMAaHT, a BCE HAIlM KOMIIAHWHU KaK pa3 M SBISIFOTCS PEeAKHMU
JparoleHHBIMA KaMHAMHU. bosiee Toro, Mbl He cOOMpaeMcsi OrpaHUIUBATHCS
STUMH HECKOJBKUMH YKPAIICHUsMH, a OyJIeM cOOUpAaTh HENYI0 KOJIJIEKITHIO.

IeHs! Ha akuK Bceraa OyayT KojeOaThesl (MHOTa 3HAYUTENBHO), U IKO-
HOMHKa Oy/IeT epeXUBaTh B3JIETHI U MajieHus. B monrocpovyHoil mepcnekTu-
B€, MBI BEPUM, CTOMMOCTb HAIlIeH KOMITAHUHU OyAeT HEYKIOHHO PacTh XOPo-
MU TEMIIAMHU.

S nymaro, OyzmeT NpaBUIBHO, €CIM 5 3aKOHYY OIMCAaHMEM YIPaBICHUS
Berkshire B HacTosiimem u Oy ymem. CorllacHO MepBOMY MIPUHIIUITY BIIaEITh-

na, Mel ¢ Yapnu siBusieMcs TMapTHepamMu Mo ynpasieHuro Berkshire. Bcro
TSOKETYI0 padOTy B HalleM Jejie Mbl BO3JlaraeM Ha PYKOBOJACTBO HAIIUX
JIOUYEPHUX KOMIIaHHM.
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Mei1 ¢ Yapnu B cBoeii paboTe 3aHMMaeMcsl BOIPOCAMH paclpeaeIeHsI
KanuTana, 3a00Toif ¥ OOCIy)XHBaHHEM HAIMX KIFOYEBBIX YIIPABIICHIICB.
BoapmumHaCcTBO 2THX YIIpaBJIAOIINUX CHACTIMWBBI, KOrJa UX OCTaBJIAKOT B ITIOKOC
U JAAIOT CIIOKOMHO 3aHUMAThCSI CBOMM JI€JIOM, OOBIYHO MBI TaK U IIOCTYTIAEM.
DT0 HaKIaJbpIBaeT Ha HUX OMpEJICIIeHHbIE 00s3aTeLCTBA B IPUHSATHH JIe-
JIOBBIX PEIICHUH U Tiepeaaye MOTyIeHHON MU MTPUOBLTH B ITA0-KBAPTUPY
koMmmanuu. [Ipuceiias ee Ham, OHM TaKKM 00pa30M OTpa)KIaroT cedst OT
BO3MOXHBIX COOJIa3HOB MPHHUAMATD PELICHHS O paclpeaeseHuH MPUObLIH,
KOTOpBIE MOTJIM Obl BOBHUKHYTH, Oy/lb OHH OTBETCTBEHHBI 3a 3T0. bonee
TOTO, MBI ¢ Uapiu nmeem ropaszio 00JbIe BO3MOXKHOCTEH JIJ1s1 HHBECTHUPO-
BaHU 9THX (POHIOB, YeM JIF000H yIpaBIAIONIHA CMOT OBl HAWTH B CBOCH
cdepe nesTebHOCTH.

BonbIIMHCTBO HAIIMX YTIPABISAIOMIMX YK€ cCaMH 1o ce0e oOecreueHHbIe
IO/, TIO3TOMY OT HAC 3aBUCUT GOPMHUpPOBAHUE aTMOC(EPHI, KOTopas Mo0y-
nuna Obl X paboTats nMeHHO B Berkshire, He cunTas cTUMYJIOB B BU/I€ HIPHI
B rosib( u perdanku. Mel paboTaeM ¢ HUIMH TaK, Kak XOTeJu ObI, 9TOOBI pa-
00Tanu ¢ Hamu, ecii Obl Mbl TIOMEHSJTUCH MECTAMHU.

Yt0 KacaeTcsl pacipeieNieH s Kamiraia — 3T0 TO, YeM MbI ¢ Yapiu 1o6um
3aHMMATHCA U YTO MPUHOCUT HaM OECLICHHBIN OMBIT. B mpakTuyeckom cMbic-
Jie BO3PACT HE UTPAET HUKAKOM POJIM B 3TOM JIeJie: BaM HE HyKHa XOpoIas
KOOPJIMHAIIYS WM HATPEHUPOBAHHBIE MYCKYJIIbI, YTOOBI TACKATh MEIIKH C
neHbramu (ciaBa Hebecam). Jlo TeX mop moka Harr MO3T OyJeT AeCTBOBATH
a¢dexTuBHO, MBI ¢ Yapiu OyzeM 3aHUMAaThCS CBOeH paboToi Tak ke, Kak
MBI 3aHUMAJIICh €10 paHbILE.

[Tocne moeit cmepTH cuTyanus ¢ coocTBeHHOCTEIO B Berkshire mamenwnres,

HO HE CWJIbHO. Bo-miepBbIX, TONbKO 1% MoUX akiuii OyaeT npojaaH, YTo0bl
MOKPBITH PAaCXO/Ibl HA aKTHI 3aBEIIAHUS M HAJIOTH. BO-BTOPBIX, Bech OaaHc
MOUX aKuuii nepeiiaer mMoeit sxene Chro3aH, €Cii OHA MEPEKUBET MEHS, UITH

B (hoHZ cembH, ecin He nepexxnBeT. B mobom cirydae Berkshire coxpanur 3a
c000i1 KOHTPOJILHBIN MAKET aKIUKi U OYJEeT pactopsKaThCA UM, PYKOBOJIC-
TBYSICh TOM ke puocopuert U CTPEeMIICHUSIMH, KOTOPbIE Ceifuac sBISIOTCS
Hallel CTpaTernuen.

ITpu TakoM cTedeHnH 00CTOATENBCTB ceMbst badderToB He OyaeT npusJe-
YC€HA K YIPaBJICHUIO ACATEIbHOCTBIO KOMIIaHWH, @ TOJIBKO K ITOUCKY U BBI60-

PY PYKOBOAMTENEH, KOTOphIe OyOyT OSTHM 3aHUMaThCs. To, keM OynyT  3TH
YIOpaBJSIONINE, 3aBUCUT OT aThl Moel cmepTu. Ho s yxe ceifuac Mory npen-
yrajgaTh, Kakoil OyJieT CTPYKTypa yHpaBIeHHs: MOU 00s3aHHOCTH OYIyT
BBITIOJTHATH /IBA IUPEKTOPa — OJUH OyIeT 3aHUMAaThCSI HHBECTHIHSAMH, JPY-

rOii YIPaBJIATh XO3IHCTBEHHOM JIesITeIbHOCTHIO. ECIIM BOZHHKHET BOMIPOC O
MOTJIONICHUH KOMIIaHHH, TO 00a YIPaBJISIOIINX OyIyT 00beIHHATHCS, YTOOBI
MPUHATH He0OX0MuMble pereHus. O0a UCTIONHUTETBHBIX JIHIA Oy YT OTYH-
TBIBaThCS MEPE COBETOM JAUPEKTOPOB, KOTOPBIM OTBEUaeT Mepes AepKaTesieM
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KOHTPOJILHOTO TIaKeTa aKIWid, YbH WHTEPEChl OyIyT COOTBETCTBOBATH Ba-
IIM™,

Most ceMbs OyieT ¥ B JaJIbHEUIIIEM Y9aCTBOBATh B PEIICHUN BOITPOCA
HazHadeHus pykoBoautenel. [lockonbky akiuu Berkshire coctaBnsitoT npak-
TUYECKH BCIO MOIO COOCTBEHHOCTh U OYAyT UTpaTh O4eHb OOJIBIIYIO POJIb B
aKTHBaX MOEH JKeHBI M aKTHBaX (pOH/A eIlle JOIToe BpeMs Iocie Moel cMep-
TH, BBl MOKET€ OBITh YBEPEHBI, UTO 5 THUIATEJILHO IPOLyMaJl BOIIPOC IpeeMc-
TBEHHOCTH yIpaBjieHus. Bl Takke MoxeTe ObITh YBEPEHBI, YTO MPHHLIUIIEI,
KOTOPBIM MBI CllelyeM ceiuac, OyIyT HallpaBsATh PyKOBOJUTENEH, OCIEy-
IOLIMX 32 MHOM.

UroObl He 3aKaHYMBAThH HAIlle TOBECTBOBAHNE Pa3rOBOPOM O CMEPTH, S
X0y 3aBEPHUTH BaC, YTO HUKOT/IA B )KU3HH HE YYBCTBOBaJ cels yumie. MHe
HpaBuTcs ynpasiaTh Berkshire, a ecnu yoBoibcTBHE IpoAsieBaeT KU3Hb, TO
pexopa Madycanna moxxeT ObITh TOOUT**.

* Berkshire BbimycTiia coodiuenue st npeccs! B okTssope 2000 1., B KOTOPOM I'OBOPHIIOCH,
4ro MecTo Yoppena badderra, upexropa 1o HHBECTHIINAM, 3aiiver Jlyn CHMIICOH 13
GEICO, a kpeciio r1aBHOr0 HCIOIHHUTEIBHOTO JMPEKTOpa 3aiiMer mdo AJpkut JDkeiH u3
Berkshire, 6o Tonn Haiicin us GEICO, mu6o Puuapn Cantynmu u3 Executive Jet's. Ctap-
mmii ceie Yoppena, ['oBapn Badderr, craner npencenarenem.
**[To bubnuu, Madycaun npoxun 969 nert, beitue 5:27.



oubnuomexa mpenoepa - WWW.Xerurg.ru

IlocaecnoBue u OJgarogapHoOCTH

[lepBoe uznanue Icce Yoppena bagghemma OO TIABHBIM MIPEIMETOM
00CyXJIEHUS] Ha CUMIIO3UYME, KOTOPBIH mpoiien oceHbio 1996 1. B llkone
npaBa uMm. benmpxamuna H. Kapnoszo mnpu coneificteun llentpa kopmopa-
TuBHOTO ynpasieHust Camyainsa u Ponnn Xeumanos. Ha atom meponpusituu,
KOTOpPOE JUTHIIOCH JIBa AH:, coOpainch coTHH ctyaeHToB lllkonsr Kapnozo,
9TOOBI HCCIIEIOBAaTh Bce coOpaHHbIe naen. CocTosach Cepusi SHEPTHYHBIX
nebatoB ¢ yuactueM 30 Beigarommxcs npoeccopoB, Cyael, HHBECTOPOB,
pykoBoauTeneld u cTyAeHTOB. B nebarax mnpuHuManu yyactue Y op-
peH E. Badderr u Uapns3 T. MyHrep, BEICTyTIast CO CBOMX MECT B IIEPBOM

pany.

«Dcce» — ITO TUIOBOI YUeOHUK CrIenHaIM3UpOBaHHOTO Kypca B Kapnoso
II0 IIPaKTHKE JENOBBIX OTHOIIEHHIT. MHOTHe npodeccopa IPyrux IIKOJ IpaBa
U IIKOJI OM3HEeca MPUMEHSIOT €ro Ha ypoKax 110 MHBECTHLUAM, (pruHaHCaM U
Oyxrantepckomy yuery. HekoTopble HHBECTHIIMOHHBIE (PUPMBI pacipocTpa-
HSIOT KOITMH 3TOTO Y4eOHHKA CPEIN CBOMX COTPYJHHKOB U KJIIMEHTOB, IPO-
BOJIs1 00ydeHue. S Graromapro 3a MoJI0KUTEIHHBIC OT3BIBBI CTYACHTOB, yUH-
TeJeH U BCeX, KTO MOIb3YyeTCs STHM ocoOrueM. MHe PUSTHO CO3HABATh, UTO
YPOKH 3TOH KHHTY MPETIOJAI0TCS U H3y4YarOTCS.

B nepBoM ncnpaBiieHHOM U3JIaHUHU «JCCE» COXPAHEHBI CTPYKTYypa U (pu-
a0codus OpUrHHANIOB, HO ObLTN 100aBIE€HbI BBIOOPKH U3 €XKETOHbIX MOCa-
HUi r-Ha badderra akunonepaM, HaNMMCaHHBIX YK€ MOCIE CUMIIO3UyMa. DTU
NOCJIaHUs, KaK U BCE JpyIHe, CBA3aHbl LIEJIOCTHOCTHIO IOBECTBOBAHMS O CTa-
OounpHOM nene U puocoduu mHBECTHPOBaHUS. UTOOBI YHTATENH MOT JIETKO
HalTH HOBBIE YAaCTH, B KHUI'E €CTh Ta0JIMIa, B KOTOPOH yKa3aHo, I1e pacmo-
JIO’KEHBI HOBBIE IIOCTIaHMSI 3@ Pa3HbIE [OJIBL.

VcnipaBiieHHBIM H3/1aHHE HA3bIBACTCS HE TIOTOMY, YTO M3MEHHICS (PyH-
JAMEHTAJIbHBIN TTIOAXO0/] K 37I0POBOMY BEACHUIO /I U (PHIIOCOPHH HHBEC-
TUPOBAHMUS, & IOTOMY, YTO 3Ta PIIOCO(PHS TETEePh MPEICTAET B CBETE
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COBPEMEHHBIX COOBITUH M YCIIOBUI COBPEMEHHOTO TIPEIPUHUMATENHCTBA.
[leproanueckoe 0OHOBIEHNE TAPAHTUPYET COBPEMEHHOCTh M3JI0KEHUSI.

IIpn moAroToBKE NMEPBOTO U3JAHUS MHE ITOMOTAJI0 MHOXKECTBO JIFOEH,
KOTOPBIM 51 XOUY BBIPA3UTh IIPU3HATEIBHOCTD B MOCJIECIOBUH K 3TOMY U3/1a-
HUIO U CHOBA NMOOJIarofaputh ux. S Xouy BBIPa3UTh 0CO0YIO 0J1aroJapHOCTh
r-Hy badderry. Ero Benmukomaymme crenano BO3MOXHBIM H 000TaTHIIO COAEp-
JKaHME CUMITO3MyMa; €T0 TOTOBHOCTh JJOBEPUTHh MHE OPTaHMU3ALUIO U TIEpe-
MeYaTKy CBOMX MHCEM — OIpOMHas Ui MeHs 4yecTb. Ero maptaep, Yapnu
MyHrep, TakKe 3aciIy>KMBaeT 0JIaroJJapHOCTH HE TOJBKO 32 €r0 y4acTUe B
CHMIIO3UyME, HO U 3a TO, 9TO OH IIpeIceAaTeIbCTBOBAN HA OTHOM U3 coOpa-

Hui. brarogapio ero u kak CBOEro XopoIuiero apyra, 1 Kak coBeTHuka. bia-
rojapto Pobepra [leHxama, KOTOPOTro s UMEIO YeCTh 3HaTh. [ -H J[eHxoM, oauH

u3 mapTaHepoB ¢pupmel Munger, Tolles & Olsen, npencrasun r-Ha badderra
MmHe 1 Kopmo3o gepe3 o61mero 3HakoMOTo0, ObIBIIIETO KOJJeTy GupMbl Munger
Tolles, a Teneps mpoteccopa lIxomsr Koprozo Monpo [paiica, u st 6maroma-

peH UM 000UM 3a TO, YTO OHHM OTKPBUIH MEpeIo MHOM nBepu. brnarogapio
Kopomn Jlymus, 6mmskoro npyra r-Ha badderra n genoBeka, KOTOPBIi KaXKablid
TOJI peTaKTUPYET MOCIaHuUs aKIIMOHEpaM. 3a MOAIePkKKy criacn6o Comy u
Ponnu Xetimanawm, kem Illkomna nmpasa Kapo3o 6e3mepHo ropautcs. [lepco-
HaJNbHAs 0JIaroJapHOCTh MOei sxeHe J[oaHHe.

Jopenc A. Kannunzem
Boston College 885 Centre
Street Newton, MA 02459
Lawrence. Cunningham. 1
@bc.edu

Ymoobul 3axkazams Konurw 3mo2o cOopHuKa, gvuunume 25 0oun.. npogecco-
py Kannuneemy no aopecy, ykazannomy sviue.
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I'1occapun

WNHBecTrpoBaHue Mo NPUHIINIY «CUTapETHBIX OKypKoB». [loaxoxn k uH-
BECTUPOBAHUIO, HA3BaHHBIN 110 aHAJIOIMHU C NOCIENAHEN 3aTKKOM TOKypEeHHON
CUTapeTsl: NproOpeTeHne aKINK KOMIaHUH M0 JOCTATOYHO HU3KOW LIEHE C
LEIBIO0 MOyYeHHsI TPUOBUTH B KPATKOCPOYHOH MEePCIeKTHBE, XOTs (PUHAHCO-

BBIE PE3yJIGTATHI KOMITAHUM B IOJITOCPOYHOM IepcnekTuBe mwioxue. Cy. yacme
II, pazoen F.

Pamku kommerenuu. CiocoOHOCTh CYyJIUTh 00 SKOHOMHUYECKUX TOKa3aTeNsaX
MPEANPHUITHS, KOTOPOI 00:1aat0T yMHBIE HHBECTOPBL. OHU ACHCTBYIOT CO-

00pa3HO 3TOH clIOCOOHOCTH, UHBECTUPYS B KOMIIAaHUHU, KOTOPBIE UM ITOHSATHBI.

Cm. yacme I, pazoen E.

Tecr Ha puBHIEHABI. Y aepKaHUe TPUOBLIEH OIIPaBIaHHO TOJIBKO TOT/A,
KOTAa KaXAbIl yAEepXKaHHBIA TOJIJIAp CO3/1aET, IO KpallHEeN Mepe, CTOJIBKO ke
PBIHOYHOM cTouMocTH Ha akimto. Cu. wacms 1V, pazoen C.

CTHIIb TIOTIIOMICHUSI «IBOHHOM OAX0/1». [IpogyMaHHas TOJIMTHKA TOTIIO-
menust 100% npeanpusiTyst myTeM JOTOBOPHOM CIAENKH KYIUIH-TIPOAAXKH UITH
menee 100% mytem moxymnku Ha GOHIOBOM pbiHKE. CM. uacme I, pazoen A.

I/IHCTI/ITyHHOHaHBHLIﬁ HUMIICpaTHB. BCerOHI/IKaIOHIaﬂ CHJjila pa3BUTHUSA
opraHmauHﬁ, KOTOpas BEACT K COIIPOTHUBJICHUIO ITEPEMEHAM, ITOTTIOMICHHUIO
HAMEIOIIUXCSl  KOPIOPATUBHBIX (DOHIOB M pe(IIEKCUBHOMY  0JIOOpPEHUIO He-
OIITUMAJIBHBIX CTpaTeFI/Iﬁ TCHEPAJIBHOI'0 JUPEKTOpA €ro NIOAYMHCHHBIMU.
Cm. wacmy II, pasoen F.

BHYTpeHHﬂﬂ CTOUMOCTb. pr,I[HO BBIYUCIIIEMBINA, HO BAXKHBIN IMOKA3aTeNh
CTOMMOCTHU KOMIIaHHUMH. HpeIlCTaBJ'ISICT coboit MNPUBCACHHYIO CTOMMOCTD
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ACHCIKHBIX CPCACTB, KOTOPLIC MOKHO U3bATH U3 KOMIIAHUU 3a BEChb IICPU-

oJ1 ee PUHAHCOBO-XO3SICTBEHHOM eaTenbHocTH. Cvm wacmy VI, pazoen
E.

CxkpsiTast npuodbLIb. AnbrepHatuBHbli GAAP yuer Bi1OXeHHI B TUKBUIHBIC
IIEHHble OyMaru KOMIIaHWH, SBJISOLIEHCsS 00bEKTOM HHBECTULIMH, 00bEMOM
meHee 20%. OTtpaxaeT GUHAHCOBBIE PE3YIbTaThl HHBECTOPA OT J0JIEBOTO
y4JacTHs B HepaclpeIeIeHHON MPUObLTH 00beKTa MHBECTHIINH MTOCTIe BRIYETa
HajoroB. Cu. uacms VI, pazoen B.

3anac npouyHocTH. BeposTHO, camblii BaXKHBII NPUHIMIT PA3yMHOTO U YC-
HEIIHOr0 MHBECTUPOBAHUS, pa3paboTaHHbIi benxxamMuHoM I'paxemMom: moky-
nai akuu, TOJIBKO €CIIM 3aIpalluBacMasi [IeHa Ha HUX CYLIECTBEHHO HIKE
nosryyaemoi croumoct. Cm. uacme II, pazoen D.

I'-n Poinok. Amteropust bena I'paxema 171t Bcero GOHIOBOTO phIHKA,  JIETKO
MOJJAIOIIETOCS [IEPEMEHAM HaCTPOCHHUS; PBIHKA, 1€ 1I€Ha U CTOUMOCTh
HUKOTa HE UAYT pyKa 00 pyKy, 4TO IPEIOCTABISET OTIIMYHbIE BO3ZMO)KHOCTH
JUTsL pa3yMHOTO WHBecTUpoBaHust. Cu. wacms 11, pasden A.

[pu6s1s codcTBeHHUKOB. Jlydmas cucTeMa OEHKM SKOHOMUYECKOH 3(¢-
(heKTHBHOCTH, TI0 CPABHEHHIO C TOTOKOM HAIMYHOCTH ¥ CyMMOH TPUOBIIH,
yuntsiBaemoil mo GAAP, Ha KOTOpYIO BIUSIOT MONPABKH, CBA3AHHBIE C YYETOM
MPUOOpEeTEeHN KaK IMOKYNOK. [IpuOblIh COOCTBEHHHWKOB paBHa: (a) omepa-
UOHHON TpUOBUIH nioc (b) aMOPTU3AIIMOHHBIE OTYUCIICHUSI W ApyTHe He-
HAJIMYHBIC PACXOBI MUHYC (¢) 00s3aTeNbHOE PENHBECTUPOBAHIE B KOMITAHHIO,
HEeo0X0IUMOe ISl TOT0, YTOOBI KOMITAHUSI MOTJIA MOTHOCTBIO COXPAHUTH CBOIO
JOJITOCPOYHYI0 KOHKYPEHTHYIO ITO3UIHIO U YAEIbHbIH 00beM. Cu. uacmsb VI,

paszden D.
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