IJIABA 2

YV Tenpu CHHIJITOHA JIy4IlIKie TIOKa3aTean paboTh
1 pacrpejie/ieHrs KaluTaia B aMepUKaHCKOM
OU3HECE... €CJIU BbI BO3BMETE CTO BbIITYCKHUKOB
OUBHEC-IITKOJI U CJIOKUTE BCE X TPUYMPBI, MX
COBOKYITHBIE [TOKA3aTeIN He OYYT CTOJIb Ke
BIIEYATISAIONMMU, KaK pe3yJibTaTbl CUHTITOHA.
Yoppeun Badder, 1980 rox
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HEOBBIYHDBIU
KOHIJIOMEPATOP

I'EHPU CHUHIJITOH U TELEDYNE
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B nauase 1987 romga Teledyne — kourizomepar cpemHero pasmepa, CaaBsi-
IIUAYCST CBOUM HEOOBITHBIM TOBEIeHNEeM — OOBSIBIII O TUBUACHAAX. DTO,
Ka3aJoch 6bI, 6e306MIHOe COOBITHE MIPUBJIEKIO Ype3MepHOe BHUMaHUE
IIeJIOBOM IIPecChl, B TOM YHCJIe MOSBUJINCH CTAThU Ha IEPBBIX ITOJIOCAX
Wall Street Journal. Ymo xe 8 amom 6vi10 docmoiino ocBeujerusi B newamu?

Ha nporspxkenun 6ospireit yactu XX BeKa OT IyOJIHYIHBIX aKI[HO-
HePHBIX KOMITAHUY SK/IaJI¥ BBIIJIATHI ATUBUACHIOB. MHOTME MHBECTOPHI,
B 0COOEHHOCTH JIIO[IY TIEHCHOHHOTO BO3PaCTa, PACCYUTHIBAIM HA HAX KaK
Ha CBOW JOXOJ U BHIMATeJIbHO PaCCMaTPUBAJIM UX YPOBEHb U IIOTUTUKY
KOMIIAHUH, KOT/Ia IPUHUMAJIA NHBECTUIIMOHHBIE perenus. Teledyne, og-
HAKO, €JUHCTBEHHBIN Cpefiu KOHIIoOMepaToB 1960-X, yIIOPHO OTKa3bIBaJI-
Cs1 BBITIJIAYMBATD MUBUACH/IBI, TIOJATast, ITO 3TO Hed(bHEKTUBHO C TOUKHU
3peHusT HATOT0O0OIOKEeHNsT (IUBUIEHIBI 00IATaINCh HAJIOTOM TBAXKIBL:
IIepBBIN pa3 — Ha KOPIOPATUBHOM YPOBHE W BTOPOYM — Ha MH/VBU-
IyaabHOM).

Ocnosarenem u CEO xomnanuu 6611 I'enpu CHHIITOH, a MOJTUTH-
ka Teledyne B OTHOIIEHNH OUBUIECHIOB — JIMIIb OJHO U3 BeChbMa He-
OOBIYHBIX TPUHSATHIX 3[eCh paBuia. [lomumo atoro, CHHIITOH BBes
JeleHTPAIU3AI IO OIePAI[MOHHOM JIesITeIbHOCTH, n3beran oOIeHust
C QaHAJIUTUKAMHU C YOJI-CTPUT, HE NMPOBOAUI NpobIeHNe, UIU CIIIUT,
CBOMIX aKI[UI M OCYIIECTBJISI X OOPATHBIM BBIKYII (J€ro He [iejiajl HUKTO
APYTo¥ HU 10 HEro, HU IIOCIIE).

Bce 9T0 6BLTO B BBICIIIEH CTETIEHN HEOOBITHO, HO UTO JIEHCTBUTETHHO
BbIfes10 CHHIVITOHA M JIeJIajio ero JIETeHOM, TaK 9TO IOKa3bIBaeMasi
UM NOXOTHOCTH, Ha (DOHE KOTOPOIT IIOKA3aTeIN 1 PbIHKA B 11€JI0M, 1 KOH-
KYPEHTOB BBIIJISIIENIN BeCchMa Iy1adeBHO. CHHIJITOHY yjajioch 3a 30 yer
YBEJIMYUTh CTOMMOCTh KOMIIAHUU 10 HEBEPOSITHOT'O YPOBHSI, HECMOTPSI
Ha MOCTOSIHHO MEHSIOIIHUICS 00IeaKoHOMIYecKuil (hoH (HavuHas C qu-
HaMHYHOTO POCTa pbIHKa B 1960-X romax M 3akaH4YUBas IIyOOKUM MeJi-
BEeXXbUM TPeHIOM Hadasa 1990-x).

EMy ynmanoch mOOUTBCS OTINYHBIX Pe3yJIbTaToB Oaromapsi yMeHUIO
aIaNTHPOBATHCS K PHIHOYHBIM YCJIOBUSIM U KOHLEHTPUPOBATh YCUJIHS
Ha pacripefie;IeHUH KanuTana. Ero mopxom OTInuYancs: OT Moaxo/ia KOJLIET,
a KOPHU €ro IIOBeIeHNUs CJIeyeT UCKATh B €r0 IIPOIIIOM OIIBITe, KOTOPBII
6601 HeoObruHbIM 111 CEO u3 cniucka Fortune 500.

MoyuTath onrcaHne, peUeH3nun 1 KynuTb Ha cante MADa
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Cunriton poxpuics B 1916 rony B KpoleaHoM ropoake Xacier (Irar
Texac). OH ObUIT yCIEITHBIM MaTEMaTUKOM U YI€HBIM, He UMEBIIUM CTelle-
HI MBA. Yuanics B MaccauyceTckoM TexHosrormdeckom nacturyTe (MIT),
rie MOJyYHUs CTeleHb 0akaaaBpa, a 3aTreM Mmaructpa u pokropa (PhD)
B obnactu anekTpoTexHUKU. CHHIITOH co3nan B MIT mepBblit cTyneH-
YeCKUUI KOMIIBIOTEP B PaMKaX IOATOTOBKH JOKTOPCKOH AMCCEPTAllNU,
a B 1939 rony Beiurpan menanb [laTHOMA KakK JIydIINE CTy/IeHT-MaTeMaTHK
B cTpaHe (cpenu Oynymiux rmoOefuTesIeil 9TOM MpeMUN — HOOeJIeBCKHUI
nmaypear, yaeHbii-pusuk Puuapn Pertaman). CHHIITOH GBI 3asIIJIBIM
IIaXMaTUCTOM, KOTOPOTO OTIHESIN OT 3BaHUSI I'POCCMeENCcTepa BCEro
100 myHKTOB.

[Tocne okorwanuss MIT B 1950 rony oH paboTan MHKeHEPOM-HCCIIe-
noBareneM B kommaHusx North American Aviation u Hughes Aircraft®.
3arem nerenpmapubiit Tekc TopHTOH, 6BIBIIHI YieH Wiz Kids**, HpUIJIa-
cun ero B Litton Industries. 3nech B koHIle 1950-x CHHIITOH U300pen
WHEPLIHOHHYIO CUCTEMY HaBeleHUsI, KOTOPYIO /10 CHUX IOp MUCHOJIb3YIOT
B KOMMEPYEeCKHX ¥ BOCHHBIX camosieTaXx. CHHIJITOH ObLI Ha3HAa4YeH TeHe-
panbpHBIM MeHemKepoM Litton Electronic Systems Group (mompaspeseHust
9JIEKTPOHHBIX CHUCTEM), U IIOJI €r0 PYKOBOACTBOM K KOHIIY HECSTUJICTHS
OHO CTaJIO caMbIM OOJIBIIMM B KOMITAHHUY C BEIPy4IKoil 6osee geM 80 MIIH
TOJIIApOB.

CunriroH ymen u3 Litton B 1960 romy, mocie TOro Kax BBISICHH-
JI0Ch, 9TO OH He OymeT mpeemHuKOM TopHTOHA U He 3aitmer moct CEO.
Ha totr MmomeHT eMy 651710 43 Troma. Ero kosrera [Ixopmx Kosmerku, ko-
topslit yrpasisia Litton Electronic Components Group (mozppaspesenuem
3JIEKTPOHHBIX JeTaJiell), IOKUHYJI KOMIIAHUIO BMeCTe C HUM, U B HIOJE

* North American Aviation — 6b1B1uas aMepUKaHCKast a9poKocMudeckast komiarust; Hughes
Aircraft, KpynHast aMepHKaHCKasi BOGHHO-IIPOMBIIIIICHHAS aBUACTPOUTEIbHAST KOMITAHHUSI,
ocHoBaHHas B 1932 roxy l'oBapmom Xbro3om kak mozppaszesnerue Hughes Tool Company.
IIpum. nep.

o I'pynna us gecsitu 6biBiux oduiepos BBC, mosyuusmias npossuiie Wiz Kids
(Ford) — «Bynnepxungsl Poppa». Bouia cosgana Yapiassom beitrcu «Teke» TopHTOHOM
o npockbe Poppa-miaaatrero. «Bynaepkunnpr Popra» MOMONIN KOMIAHHN H30EKaTh
prOSbI 6aHKp0TCTBa 1 CHOBA BBIBEJIN €€ B JINJECPHI aBTOM06I/IHeCTp06HI/Iﬂ HYTCM IIa-
HUPOBAHUSA U IPABHILHON OPTaHU3AIMN CHCTEMbI aIMUHUCTPATUBHOTO YIPaBJICHNUS.
IIpum. nep.

MoyuTath onrcaHne, peUeH3nun 1 KynuTb Ha cante MADa



http://www.mann-ivanov-ferber.ru/books/sse/the_outsiders/?utm_source=nkk&utm_medium=pdf&utm_campaign=get-chapter&utm_content=%D0%9F%D1%80%D0%B0%D0%B2%D0%B8%D0%BB%D0%B0+%D0%BB%D1%83%D1%87%D1%88%D0%B8%D1%85+CEO

1960 roma ouu ocuosanu Teledyne. Ouu Havanu ¢ IpUOOPETEHUS TPeX
HeOOIBIIINX KOMIAHUN 3JIEKTPOHUKHU U 3aIOTYYMJIH KPYIIHBIN BOEH-
HO-MopcKoit 3aka3. Teledyne crama my6nuaHoit komnanueit B 1961 roxy,
Ha 3ape 9pbl KOHIJIOMepPaToB.

KonriaomMepars! nmpenctapisian cob6oif KOMIIAHUUA CO MHOXKECTBOM
HEeB3aNMOCBSI3aHHBIX OM3Hec-enWHUI. VICIOIB3ys CBOM NMpenMYIIecTBa
Ha (pOHe BBICOKHUX IIeH Ha UX aKIUH, OHU POCTH IyTeM ITOTIOMIeHU
B pasHBIX cdepax Om3Heca. DTH MOKYNIKH IIPUHOCHIIN OLIYy TUMBII T0XO,
9TO, B CBOIO O4epe/ib, IOANECP’KUBAJIO AKIIUN ITUX KOMIIAHUI Ha BBICOKOM
I[EHOBOM YPOBHE. DTO CIYKUJIO CBOEro poja miaropmoit aist OyayImux
npuobpereHuil. Y GOJBIINHCTBA KOHIJIOMEPATOB ObLI COTUAHBIN IITAT
TepCcoHaia B TOJIOBHOM Orce, OHU aKTUBHO OOIIATHICEH C TIPeICTABUTES-
MU YOJII-CTPUT U [€JIOBOM IIPECCHI C IeJIbI0 IIPOABIKEHHS CBOUX aKIIUN.
OpnHako ux Ge3aMsTeXHasI )KU3HD IIpepBajTach B KoHIE 1960-X romoB, Korna
camble Kpymnusble koHrmoMepatsl (ITT, Litton Industries u npyrue) mepe-
CTaJ! NOCTUTATh ILIAHOBOM IIPUOBLIN, @ UX aKI[UU Pe3KO YIATH B LIEHE.

CeropHsi IPUHSITO CYUTATh, YTO KOHIJIOMEpaThl — HedPeKTus-
Hasi popMa KOPHOPATUBHON OpPraHU3aIlNU, OJHAKO TaK OBIIO He BCerja.
Bénbmyfo 9acTh 1960-X TONOB OHM MMeNnu BbhICOKME Koo duruenTsr P/E
U UX JOPOTOCTOSIINE AKIIUY TABATH UM (PHHAHCOBYIO BO3MOXKHOCTD yda-
CTBOBATh B IIpoIiecce IOIJIOMeHU . B To BpeMst KOHKypeHIUs 3a IIpHo6-
perenust OblIa 3HATUTETHHO HIDKE, €M CErOfHsI (JaCTHBIX aKI[MOHEPHBIX
KOMIIAHHUIT TOTTA eIlle He CYIIeCTBOBAJIO), U Il€Ha Ha KOMIAHUIO (OIeH!U-
Baemyo mo P/E) gacTo okaspIBanmach 3aMeTHO HIKe TOM, 32 KOTOPYIO 1O~
KyIaTeJIb TOProBajcsl Ha (POHJOBOM PBIHKE, IIPUBOMSI CePbe3HbIe JOBO/bI
B II0JIb3Y NIPHOOPETEHHUSI.

CHHIJITOH B IOJHOM Mepe BOCIIOJIb30BAJICSI BO3MOKHOCTSIMU apOu-
Tpayka, 4TOOBI CO3/IaTh JUBEPCUPUIMPOBAHHBIN MOPTdeTb. 3a Mepuos
¢ 1961 mo 1969 rox on npuobpen 130 KOMIAaHUI B CaMbIX Pa3HbIX OT-
paciigx: OT aBUAIIMOHHOH 2JIEKTPOHUKH M IIPOU3BOICTBA CIEelHaIbHbIX
MeTaJIJIOB” JI0 CTpaxOBaHUs. Bce 9TH KOMIIAHUY, KPOMe IABYX, ObLIN KYII-
JieHsl O1aropapst moporocrosmuM akiusM Teledyne.

* "
CrenaabHble METaJUIbI OOBIYHO UCIOJIB3YIOTCS ULl BOGHHOTO IIPOM3BOACTBA 0CO60I
HOMEHKJIATYpbl. IIpum. peo.
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B cBoem nmopxopne x npuobperenussM CUHITITOH OTJIMYAJICS OT APYTHX
BJIaJIeJIblIeB KOHTJIoMepaToB. OH He CKyIaJ BCe MOAps, u3berai mepe-
JIOMHBIX WJIN CJIOKHBIX JIJISI KOMIIAHUN CUTYalHU# U KOHIIEHTPHPOBAJICS
He Ha IPUOBUIBHBIX, PACTYIIUX KOMIAHUAX C JIMIUPYIOUIUMU PHIHOYHBI-
MU ITO3UIUSIMY, a Yallle Ha HUIIEBbIX pbIHKaX. Kak ommcai cBoit 6usHec
Jlxex TaMIUIBTOH, pyKOBOIUTENH TIONPa3/ieIeHHs CTIeIINaTbHBIX METaJIOB:
«MBI CrIenuaTusupOBaINCh Ha IPOAYKTAX C BBICOKON PeHTa0eIbHOCTBHIO,
KOTOpBIe IIPOaBAJIMCh YHIIUSIMU, a He TOHHaMu»'. CHHIJITOH ObLI OY9eHb
OUCHHUIINHAPOBAHHBIM IIOKYIIaTeJeM, HUKOIJa He IIPeBbIIIa JUMUT
OILTaThl (OTOB OBLI ITATUTH 32 AKTUB MaKCUMyM 12 mpubblieit) u B OC-
HOBHOM IIpHOOpeTas KOMIAHUU C OYeHb HU3KUMU K03 PUIHEHTAMH.
ITpu stom P/E Teledyne 6511 B Te BpeMeHa 04eHb BBICOK U BapbUPOBAJICS
B nuamnasone ot 20 mo 50.

B 1967 ropy Cunriron mpuobpen Vasco Metals 3a 43 mutH mostapoB
(ero KpymHe¥IIasi coeJKa Ha TOT MOMEHT). BosrmIaBisBIIero sty Komima-
Huto JI>xopmka Po6eprca CHHIITOH Ha3HAYMII HAa JOJDKHOCTD MPE3HU/ICHTA
Teledyne, a cam cran CEO u mpepncenareneM coBeta fupekTopoB. OHHU
IOBOJIBHO TaBHO 3HaJW Apyr mpyra: Pobeprc 6p11 cocenom CHHIITOHA
110 KOMHaTe BO BpeMsl y4eObl B BoeHHO-MOpPCKOI akaneMuH (Ife OH B CBOU
16 jteT OBLI IIPU3HAH CAMBIM MOJIOBIM CTY[IEHTOM IIEPBOTO Kypca B HCTO-
pun yuebHOrO 3aBenenusi). Y PobepTca 3a megaMu ToKe ObLI OIBIT Hayd-
HOM paboThl: OH okoH4YNT YHHBepcuTeT KapHern—MeioH ¢ JOKTOPCKOi
crerrerpio (PhD) B MeTajyuryprum, 3aHUMaI psifi PyKOBOJSIIIUX ITOCTOB
B Pa3HBIX KOMIIAHHSX, CHENUAJIU3APOBABIINXCSI HA METAJIaX CO CIeIU-
aJbHBIMH CBOICTBAMH, I B KOHEYHOM CUeTe IIpHUIIIes B Vasco B Hadae
1960-x B KadecTBe ee IIPE3UMECHTA.

Kaxk Tonpko Pobeprc npucoenuumics Kk koMmnanuy, CHHIJITOH Havall
OTXOJUTH OT YIPaBJICHUsI ONEePAI[HOHHOMN IesTeIbHOCTBIO, YTOOBI IMETh
BO3MOJKHOCTB CPOKYCHPOBAThCS Ha CTPATETMIECKUX BOIIPOCAX U PacIipe-
IeJeHNH KalluTaJa.

Bckope mocite aToro CHHIZITOH CTaJ IEePBBIM BIIaleIblleM KOHTTIOMe-
paTa, NpeKpaTUBIINM IOKYIIKYy HOBBIX KOMIaHUN. B cepenune 1969 roma
B CBSI3U C IIA/ICHUEM II€H Ha €r0 aKI[MHW U POCTOM LEHBI IPHOOpeTeHn T
CHHIJITOH paclyCTHJI KOMaH[Y, 3aHUMAaBIIYIOCS IOIIOMeHUAMU. By-

Ay9r JUCHUINIMHUPOBAHHBIM U aKKYPAaTHBIM IIOKYIIATE€JIEM, OH YE€TKO
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oco3Hal, 4To ¢ 6osee HuU3KuUM P/E ero akmmm Kak «BajaioTa s IPHU-
obpeTeHHI» yKe He CTOJIb IpuByekaTtenbHbl. C Toro MomenTa Teledyne
6oJIblIle He OCYIIEeCTBIISIA CePhe3HBIX ITOKYIIOK U HIKOTZA He BBIITYCKaja
TOIOJHUTEIBHBIX aKITUIL.

D dexTuBHOCTD cTpaTernu MpHOOPETeHUI TeMOHCTPUPYeT Tabl. 2.1.
3a mepBBIe JecATH JIeT pabOTHI B KauecTBe ITyOINTHON KOMIAHIH YUCTas
npu6suis Ha aknuio Teledyne Boipocia B 64 pasa (OLIeTOMIISIIOIIUI pe-
3ysbrat!), Torga Kak goJisi akIHi B CBOOOTHOM OOpallleHUN yBeJIMINIach
MeHee 4eM B 14 pa3. B COBOKYIIHOCTH 9TO NIPUBENO K CO3TAHUIO 3HATH-

TeJIbHOM CTOMMOCTH [JI aKIJMOHEPOB.

Tabmmua 2.1
duHaHcoBble pesynbTathl Teledyne 3a 10 net ($ man)
1961 1971 PocrT (pa3)
Bbipyuka 4,50 1101,90 244,40
Yucras npubbinb 0,10 32,30 555,80
MpuGbinb Ha akumio (EPS), $* 0,13 8,55 64,80
[ons akumii B cBOBOAHOM 0BpatLeHnu, %* 0,40 6,60 13,70
[Jonr 5,10 151,00 28,90

* CKOPPEKTUPOBAHHBIE MIOKA3ATENM C YHETOM APOGTIEHHS aKLvii 1 MBMAEHA0B.

UcToynmk: Tabamua npegocTasiexa Tomom CMUTOM, MHBECTOPOM W [aBHUM Hab/0AaTenem 3a AesTelb-
HOCTbI0 KomnaHum Teledyne

CosepmierHoNeTHe CHHIJITOHA MIPUTIIIOCH HAa TOT IIEPUO], KOT/Ia MHO-
Te YBepOBAJIX B OTPOMHYIO CHJIY KOJIMYECTBEHHBIX METOJNOB aHAJIH3A.
1940-1950-¢ romer 6stn opoit Wiz Kids («Bynmepkunmos ®opmar) —
IPYIIBI TAJIAHTIIMBBIX MOJIOIBIX MaTeMaTUKOB U WH)KeHepOB. C ITOMOIIIBIO
METOJOB CTATUCTUIECKOTO aHAIN3a OHU IIPOBEIN MPpeoOpa3oBaHUsl B psile
OCHOBHBIX aMEPUKAaHCKUX MHCTUTYTOB, HaunHas ¢ Kopmyca apMmeiickoi
aBranuu (MpealIecTBeHHNKA BO3AYIIHBIX CHJI) BO BpeMs BTopoit Mupo-
BOM BOIHBI, mponoinkast Ford Motor Company B 1950-e roms! u 3akaH-
yuBas [lentaronom (c HasHadeHueMm Pobepra MakHaMapbl MUHUCTPOM
o6opons! CIIIA B 1961 rony).

Bo Bcex 9THUX OpraHU3aIUAX BJIACTH COCPENOTOYMIIACH B TOJIOBHBIX
oducax B pyKax 3JIUTHOTO KOPITYCa MOJIOIBIX, UCKIOUUTEIBHO SPKUX
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pyxoBoxpuTeseil. B cBoeit paboTe OHU UCIIONIB30BAIU KOIUIECTBEHHBIE
METOIbl, BHEIPSIM IIEHTPAJIN30BaHHBI KOHTPOJIb U HOBbIE, OCHOBAaHHbIE
Ha MaTeMaTHUKe CHUCTEMBI JIJISI pellleHus TeKyIIHUX 3ajad. biarogapsa aHa-
JIUTAYECKOMY TAJIAHTY 9THUX JIIOJE y/IaJ0Ch HABECTH IOPSANOK BO MHOTHUX
cdepax, rie paHee IAPUI Xa0C, U JOOUTHCS OUYeHb XOPOIITUX Pe3yIbTaTOB.

MHorHne pyKOBOJHUTENH KOHIJIOMEPATOB IEPEHSIN TaKOH IOAXOT,
LeHTPAJIN30BAHHOTO yIpaBieHus (U3 roJI0BHOTO oduca) u chopMupo-
BaJIX OOJIBIION INTAT IIEPCOHAJA, IIePEIIOTHEHHBIN BHIle-TIPe3UICHTaMHU
1 oTHeslaMu ImaHuposaHus. MHTepecHO, 9T0 CHHIITOH, TECHO COTPYI-
Hu4yasmuil ¢ Tekcom TOpHTOHOM, OIHUM W3 NEPBBIX «BYHIEPKUHIOB
Dopmar, 01 CBOEl KOMITAHUU pa3paboTal COBEPIIIEHHO WHOM TOIXO].

B ortnuume oT cBOMX KoJuIer, Takux Kak TopHToH u laponbn Ixe-
auH u3 ITTY, Cunrnton u Po6epTc CTOPOHUIUCH MOMYJISAPHBIX TOTAA
KOHIIENIUN «MHTeIrpalluu» U «CUHEPTuu». BMecTo 3TOTO OHU CHesann
aKIIeHT Ha JEIeHTPAIU3aluy, pa36UB KOMIIAHHUIO Ha COCTaBHBIC YaCTU
U, HaCKOJIBKO 3TO ObLIO BO3MOKHO, CBEJTH IOJOTYETHOCTh U OTBETCTBEH-~
HOCTh MEHE/I’)KepOB B paMKHM OpraHusanuu. B romosHoM oduce paboTano
MeHee 50 4esi0BeK, ¥ 3TO B KOMIIAHUU, HacYUThIBaBIen 6osee 4000 co-
TpynHUKOB. [Ipy 3TOM He OBIJIO HUKAKUX OTIEJIOB YIIPaBJICHHS IePCOHA-
JIOM, OTJZIEJIOB II0 paboTe ¢ MHBECTOPaMH M pa3BUTHIO 6u3Heca. Kak aTo
HU CTpaHHO, HanboJjee YCIEIIHBIM KOHTJIOMepaT TOH 3TOXH II0 CBOEM
CYyTHU MeHBIIIe BCEro MOXOAMJI Ha KOHTJIOMEPAT C TOUYKU 3PEHUSI OPraHuU-
3aIlUH IIPOIIECCOB.

JereHTpanusanus Croco6CTBOBANd Pa3BUTUIO GECIPUCTPACTHOM
KopropatuBHOi KyabTypsl B Teledyne. Heckosibko OBIBIIMX IIpe3uieH-
TOB KOMIIAaHUHU OTMeYasd, YTO OTCYTCTBUE MHOTOYUCIEHHBIX ITPOIle-
Iyp U NPONHUCAaHHBIX IOJHUTHK OKa3bIBaJIO OCBEXaloIllee BO3TEHCTBHE.
Ecam MeHenyKep nocTHTan CBOMX IOKa3aTeJel, TO BCe IIOHUMAJIH, YTO OH
YCIIEITHO CIIPaBUJICS ¢ pabOTOI, €CTH JKe eMy 3TOrO He y/IaBajoch, TO OH
IIpOCTO ABHUTAjCA fanbile. Kak ropopusn onuH n3 5TUX mofei: «Hukoro
He BOJTHOBAJIO, ¢ KeM obemai Ierpn».

*ITT Corporation — KpyITHas aMepHKaHCKas KOPIOPAIHs, KOTOPas 3aHUMAETCS BEICOKO-
TeXHOJIOTUYHBIMY MH)KCHEPHBIMU Pa3pabOTKaMU, TeJIEKOMMYHHUKAIUSIMH, SBIISCTCSI
OIHHM U3 KPYIIHEHIIINX B MUPe IIPOU3BOAUTEIIEll HACOCHOTO 000PYIOBAHUS, BBIITYCKAeT
U BHeJPsIeT IIUPOKUIL CIIEKTP 0O0POHHBIX TexHostoruit. ITpum. nep.
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Kak TOJBKO JTOKOMOTHB HIPUOOpPETEHHUI 3aMeNJIHUI CBOM XO[
B 1969 rony, Po6eprc u CuHIITOH 06paTuan 6oJjiee IPUCTAIBHOE BHH-
MaHHe Ha TeKYIIyIO NesTeJIbHOCTh KOMIIAHUU. B oTiamume oT obiie-
HPHUHATHIX HonxonoB CHHIJITOH He CTaBUJ BO IJIABY yIJIa pasMep 00b-
SIBJICHHOU NMPpUOBLIN (OCHOBHOM OPHEHTHD IJIsI YOJI-CTPUT B TO Bpe-
MsI) I BMECTO 3TOTO CTPEMMJICS ONTUMHU3HPOBATH CBOOOMHBIHN ITOTOK
nenexxHbix cpeacts. O u CFO [xeppu J»kepom paspaboraiu CBOIO
YHHUKaJIBHYIO CHCTEMY M3MepeHUil moj HasBanueMm Teledyne return
(«<moxomHOoCcTh Teledyne»). Dta Momenb myTeM yCpeqHEHHs IIOKa3aTelein
IeHEe>KHOT'O IIOTOKA U YUCTOU IMPHOBIIH [JIs Ka’KJIOU KOMIIAHUU KOH-
rJIoMepara Jejaja aKIeHT Ha YBEeJIUYeHUU ITOTOKA JE€HEKHBIX CPEICTB.
CreneHb DOCTHXKEHHUsI UMEHHO dTOU IeJId U NpUHMUMAJIACh B pacdyeT
IIpU ONpeleJeHUN BO3HArpPakKIeHUs OJIs reHepaJIbHbIX MEHEIKepOoB
Bcex moppasgenennit. Kax ckazan Cunriton sxyprany Financial World:
«Ecnu xTo-TO 3amHTepecyercs mpaktukoir Teledyne, oH moskeH cro-
KOMHO BOCIHPHHHUMATBH TOT (PaKT, UTO HAIlla KBapTalbHAsI MPUOBLIb MO-
KeT Koseb6arbcs. Hallta oT9eTHOCTB yCTpoeHa TaKUM 06pasoM, ITOOBI
HapallWBaTh IEHEKHBIN MOTOK, a He OOBSIBICHHYIO MPUOBLTB». Takux
CJIOB BBI He yCJIBIIHTE cefidac oT TunuyHoro CEO, BXO#AIIEro B CIIUCOK
Fortune 500 1 HaIeJIECHHOrO Ha TO, YTOOBI COOTBETCTBOBATDH OKUIAHUAM
Yonn-cTpur.

Cunriton u Pobeprc 6bICTPO HOOUIIICH POCTA PEHTAOETBHOCTH H Cy-
IIIECTBEHHO COKPATUIIN OTepParinoHHbIN 060poTHBIN KanuTan Teledyne,
[OJIYYUB B Pe3yJIbTaTe OIPOMHBIN 00beM AEHEXHBIX CPEACTB. DTO 06e-
CIIEYMJIO KOMIIAHUH CTAOUIBHO BBICOKYIO JOXOTHOCTH OT OIIePaI[MOHHOM
JeATeJILHOCTH, KOTOpad Ha npoTskeHun 1970-1980-x romos B cpenHem
cocrasisiia 6osee 20%. ITapraep Yoppena baddera Yapau Manrep
ONHUCBIBAET 3TU BBIJAIOIINECS PE3YJIbTAThI KaK «3HAYUTEIBHO BBIIIE, Y€M
y KOro ObI TO HU OBLJIO... HEBOOOPAa3UMO BBIIIIE»”.

Bce aTu MHUIIMATUBBI IPUBEIH K TOMY, 4TO ¢ 1970 roma Teledyne
CTayla CTabMIIbHO MPUOBIIBPHON KOMIAHUEH Taske IIPU COBEPIIEHHO pa3-
HBIX PBIHOYHBIX YCJIOBHUSX. [IPUTOK €eHEKHBIX CPe/CTB HAIIPABIISICS
B TOJIOBHOI 0uC, rie CHHIVITOH IIPUHAMAJ PEIIEHUs O PacIpeieseHnn
KalnuTajga. DT PelleHus ObIIN B BBICIIEH CTEIIEHN HEOOBITHBIMU U 3~

(exTuBHBIMIL.
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Packard Bell: peakas ounbka

EonHCTBEHHBIM MoApas3neneHnemM, KOTOPOE He COOTBETCTBOBASIO
yCTaHOB/IEHHbIM CMHITOHOM BbICOKMM CTaHAapTaM Ka4ecTBa, Obina
komnanus Packard Bell, npovnsBoasias Tenesm3opsl. [okasatensHo
TO, Kak OH 1 PobepTc nocTynuamn ¢ 3To HeaddeKTUBHON BU3HEC-
envHuuen. Korga oHm ocosHanu, 4to Packard Bell nocTostHHO Haxo-
OUTCS B HEBLIFOOHOM MOJIOXKEHMM MO CPABHEHUIO C GIOOXKETHLIMU
AMNOHCKMMW KOHKYPEHTaMM 1 He B COCTOSIHUM 06eCneynBaThb Npuem-
NemMyl0 [OXOAHOCTb, OHW He3aMenanuTeNlbHO M36aBWUIUCL OT Hee,
CTaB MNepPBbIMA aMEPUKAHCKUMU MPOU3BOAUTENAMU, KOTOPLIE
BbILLAN U3 UHAYCTPUY (OCTaslbHbIE NOCef0Bav 32 HUMW B TEYEHNE
CNneayloLmx 4ecsaT ner).

B mauane 1972 ropma, Korja feHe)KHbIE CpeCcTBa Ha OajlaHCce KOMIIa-
HUU IPOJOJIKAIH YBEJIHMIUBATHCS, a OLCHOYHbIe KO9bhUIIUEeHTHI I
npuobOpeTeHU N ObLIN HO-TIpe)KHEMY BbICOKH, CHHIIITOH 3aKa3aJl pasro-
BOp u3 TeseOHHOU OYyAKM B IeHTpe MaHXITTeHA C OOHHUM U3 WICHOB
coBera pupektopoB Teledyne, nereHmapHbIM BeHIYypPHBIM HWHBECTOPOM
Aprypom PokoM (KOTOpBIN B [JaJbHENIIEM OKaKeT HMOAAEPKKy Apple
u Intel). Korma ux coequamnm, CHHIIITOH CKaszas: «APTYp, sI MHOTO Y-
MaJl 06 3TOM, HAIllM aKI[UH CeHdac CIMUIIKOM JielleBhl. S yBepeH, 4To
MBI II0YTH HaBepHsIKa 3apaboTaeM 6O0JIblile, eCIU IPOCTO KynuM Gymaru
IO 9TOM IleHe, HeXKeIu OymeM menath 4to-nubo erre. S xoren 661 066-
SIBUTb TOPTM — KaK TbI CYUTaeIIb{» POK mogyMan HEeMHOTO U IPOU3HEC:
«MHe HpaBUTCS naes»*.

C atumu caoBaMH ObLI 3alyIlleH OOUH U3 CyJIbOOHOCHBIX 3TAIIOB
B UCTOPHUU pacmpefnesneHnus kanurtana. Haunnas ¢ tennepa 1972 roma u Bce
nocyenyoniue 12 et CHHITITOH IPOSIBIISUT OeCIIpelleilecHTHY 0 aKTUBHOCTh
B OTHOILIECHUH BBIKYIIa aKIUi, YTO HEO)KUJAHHBIM 00pasoM OTPasUIOCh
Ha rene 6ymar Teledyne u mpakrTudecku paspyminio gaBHue npenybexe-
HUs YOJLI-CTPUT.

Ckasarp, 9T0 CHHIJITOH OBLI IIHOHEPOM B 00IaCTH OOPAaTHOrO BBIKYIIA,

3HAYUT CUJIBHO IIPEYMEHbIINTDH BAaXXHOCTH 3TOTO COOBITHS. BOSMO}KHO,
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IpaBUJIbHee Ha3BaTh ero «HeboxureneM OnuMIa» B paHHE! UCTOPUU KOP-
HopaTUBHBIX (puHAHCOB. [lo Havama 1970-X ronoB 0OpaTHbIE BBIKYIIBI CUU-
TaJIUCh SBJIEHUEM BeCbMa COMHHUTEIBHBIM. YCTOSBIIMECS CTEPEOTUIIBI TOTO
BPeMeHH OBLITH TAaKOBBI, YTO OOPATHBIN BBIKYII TOBOPHJ 06 OTCYTCTBUU
Y KOMIIAaHUU BHYTPEHHUX BO3MOKHOCTE! NHBECTUPOBAHUs, a IOTOMY €TI0
paccMaTpHUBaIH Ha YOJUI-CTPUT KaK NMPHU3HAK c1abocTu. CHHIJITOH IPOUT-
HOPUPOBAJI 9TH HOPMBI U IOPA3UJI BCeX, BRIKYNUB ¢ 1972 mo 1984 rox 90%
aknuit Teledyne B cBo6ogHOM 06pateHun (B paMKaxX BOCBMH OTJEIbHBIX
TeHmepHBIX Hpennoxennii). Kak rosopur Maurep: «Hukro n Hukorga
He CKyIIaJI aKIUH TaK aKTUBHO».

CuHIITOH 6bLT yOEXKIEH, 9TO C YIeTOM 0COOEHHOCTE! HAI0ro067I0-
JKeHUsI 0OpaTHBIE BBIKYIIBI 00eCIIEYNBAIOT aKI[HOHepaM OoJiee BBICOKYIO
TOXOIHOCTDb 110 CPaBHEHUIO C IUBHUJIEHIAMU, KOTOPble Ha IPOTS)KEHUU
6OJIBIIIel YaCTU CPOKa ero MpaBJIeHUs 00JIarajaiuch OYeHb BBICOKUM HAJIO-
roM. CHHIJITOH CYMTAJL, 9YTO BBIKYI COOCTBEHHBIX aKIIMil IO XOPOIIeH IeHe
obecriedrBaeT KOMIIAHUIO BHYTPEHHUM KaTaJIU3aTOPOM. DTO CBOErO poja
HaMaTbhIBaHUe MPY)XIHBI, KOTOpasi B OyIyIleM pacIpsSMHUTCSI U OTCKOYHUT
BBepPX, JOCTUTHYB IIOJIHOI CTOMMOCTHU U CT€HEPUPOBaB MCKJIIOUYUTEIbHYIO
IpHUOBLTE. DTU BBIKYIIBI CTATH Ba’KHBIM KPUTEPHEM OIICHKH pacIpefiesie-
HUS KalmuTaja. Besakuit pas, korga mpuObUIb OT 0OpaTHOTO BBIKYIA aKITUI
BbIIIsiziesia 6oJlee IPUBJIEKATEIHHO IO CPABHEHUIO C APYTUMH BO3MOXK-
HOCTSIMU MHBeCTHPOBaHUsI, CHHIJITOH BHOBb BBIKYIIaJ CBOU OyMaru.

O6paTHble BBIKYIIBI CTAJIN HOIYISIPHBL B 1990-X B 9aCTO HCIIOJIB3YIOT-
cst CEO B mocnenHme rompl, 9YT0OBI HCKYCCTBEHHO MOMIEPKATh IIPOCena-
IOII[Ae IIeHbl Ha aKI[UU OMHUTEHTOB. Ba’KHO OTMETUTH, ITO OOpATHBIN
BBIKYII HapalllUBaeT CTOMMOCTb B MHTEPecax aKIIMOHEPOB TOJIBKO B TOM
cJIydae, eCIU COBEPIIAETCs IO BHITOZHON IleHe. CHUHIJITOH IOKyIIaJd CBOX
aKI[MU O4YeHb YIAYHO, CTEHEPUPOBAB TaKUM 00Pa30M HEBEPOSITHYIO COBO-
KYIHYIO TOIOBYIO JOXOTHOCTB JJIs1 aknnoHepoB Teledyne B 42%.

[TpakTHYecky 1o Ka’KIOMY TeHIepPHOMY IpeflIoKeHNIO HabIII01atoch
IIpeBBIIIEHNE IIEPBOHAYAIbHO HAMEYEHHON CyMMBI IIOJIHUCKY Ha aKIIUH.
Bce TmaTenpHO poaHanu3npoBaB, CHHIJITOH 9eTKO ITOHNMAJ Ba)KHOCTD
9THUX CIEJIOK IJIsI KOMIIAHUU U 6aromaps cuse yOexieHusI I09TH BCeraa
BBIKYIIQJI BCE IIPEIJIOKEHHbIE aKI[UH. BBIKYyIIbI ObIIN OYeHB OOJIBIION

craBkoit aist Teledyne u onenuBanucey B fuanasone ot 4 o 66% 6Gamau-
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COBOM CTOMMOCTH KOMITaHMU (Ha MOMEHT 00bABIIeHUs). B 06111ei cirox-
HOCTH CHHIJITOH HOTPATUII HA BBIKYIIBI HEBEPOSTHYIO CYMMY B 2,5 MIIpZ
TOJIIIAPOB.

Tabn. 2.2 HarasAgHO NEeMOHCTPUPYET HOCTUKeHUs CHHIJITOHA.
C 1971 no 1984 ron OH BBIKYIIMJI OTPOMHYIO 4acTh akiuil Teledyne ¢ Hus-
kuM P/E, Torga kak BEIpydYKa M YMCTasi HPUObLIb KOMITAHUU TPOJOJIKAIN
pactu. B pesysbTrare 3TO [aj0 yBelIMYEHHE YUCTOH MPHOBLIN B pacyere
Ha aknuio B 40 pas!

Ba)kHO OTMETHTB, UTO TaKasl OleP)KUMOCTb BBIKYIIOM aKI[MI CTaya
CJIeICTBHEM 3BOJONUHU MbIIeHus: CHHIJITOHA, KOTOPBIN B IpoIecce
«ctpoutenscTBa» Teledyne ObIa akTUBHBIM U KpaiiHe 3(PDEKTUBHBIM
SMUMeHMoM aKI[Ail. BelnKre MHBECTOPHI (M pacIpeneIuTe/ N KalluTa-
JIa) DOJKHBI yMETh M IOPOTrO IPOJaBaTh, U JEIIEBO IOKYIATh: TaK, IPH
Boinmycke aknuit Teledyne cpenuuit P/E cocraBmsin 6onee 25, a npu ux
BBIKYTIe ObLI MeHee 8.

Tabmua 2.2
PesynbTathbl, NOly4€HHbIE C MOMOLLLIO NPOrPaMMbl
BbiKyna akuuii Teledyne ($ mnH)
1971 1984 PocrT (pas)
Bbipyuka 1101,90 3494,30 2,20
Yuctas npubbinb 32,30 260,70 7,10
MpuGbinb Ha akumio (EPS), $* 8,55 353,34 40,30
[ons akumii B cBo6oAHOM obpatenum, %* 6,60 0,90 (0,90)
[Jlonr 151,00 1072,70 6,10

* CKOPPEKTUPOBAHHbIE MOKA3ATENM C YYETOM ZAPOGTIEHNS aKLvii U MBMAEH0B.

Uctoynuk: Tabmmua npegoctasnesa Tomom CMUTOM, MHBECTOPOM U JlaBHUM HabMoAaTenem 3a JiesTesb-
HOCTbIO KomnaHum Teledyne

CuHIITOH 6BLI 0YapoBaH (POHIOBBIM PBIHKOM €Ille CO BPEMEH CBOM
mosonocTH. [I>xopmx PobepTc pacckasbIiBaa UCTOPUIO O TOM, Kak CHHTII-
TOH, NpUexaBIIKil Ha MOOBIBKY B Hbro-Mopk Bo Bpemst Bropoit MupoBoit
BOHBI, YaCaMU CTOSLI IIepell OKHOM OPOKepCKON KOMITAaHWH, HabIozast
3a U3MEHEHNeM KOTHPOBOK B OeryIiell CTpoKe.
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B cepenune 1970-X y Hero nosiBUJIach, HaKOHEIl, BO3MOKHOCTb 3a-
HSTBCSI YBJIEUEHUEM BCeM CBOEM JKM3HH, KOTIA OH B3sIT Ha ceOst OTBeT-
CTBEHHOCTH 3a MHBECTHPOBaHUEe HNOpPTdeseil aKIUil JOYePHUX CTPaxo-
BbIX KoMmaHuit Teledyne (mpoucxonuao 3To0 B MOMEHT Cepbe3HENIIEro
PBIHOYHOTO craja, Korga P/E HaXomuiance Ha caMbIX HU3KUX YPOBHSIX
co BpeMmeH Benuxkoit nenpeccun). Ilpu ynpasienuun noprdeneM — Kak
U B JaJbHENIIeM B CJIydae CO CHeJIKaMU IpuoOpeTeHus], OpraHu3alu-
el OIepaIlnOHHON HesITeTbHOCTH U OOpaTHBIM BBIKymoM — CHHIII-
TOH pa3paboTayl YHUKAJIBHBINA IOJXOMI, MPUHECIINI BeJIHKOJICIIHbIE
pesyIbTaThL.

OH mepepacmpenenn aKTUBBI B MOPT(HETAX CTPAXOBBIX KOMIIA-
HUMW, YBEJUIUB COBOKYNHYIO foito aknuit ¢ 10% B 1975 romy no 77%
K 1981 roay, uTo 65110 BecbMa HeoKHUgaHHO. CHHITITOH HHBECTHPOBAJ
cBblitre 70% cpefcTB KOMOMHUPOBAHHBIX MOPT(eseil aKI[Ail BCETo JTHUIIb
B IISITh KOMIAHHUI, Pa3MeCTUB IPU ITOM HeBepOSTHBbIe 25% B OTHOM
koMmmaHuu (cBoeM 6bIBIIEM paboropatesie — Litton Industries). [Tono6-
Hasl KOHIleHTpanus noprdens (0OBIYHBINA B3aUMHBINA (OHM BiIageeT
aknusAMH 6oJiee YeM COTHH OMHUTEHTOB) BbI3Baja y>Kac Ha YOJJI-CTPHT,
rge MHOrHMe mocuuTanu, 4To CHHIJITOH IOTOBUJICS K HOBOMY payHIY
MOTJIOIIICHU .

Y CHHIJIITOHA TaKUX HaAMEPEHUIT He OBII0, OHAKO BCE JKe CTOUT IO/
pobHee paccMOTpeThb, KaKUM 0Opa3oM OH IMPOMHBECTUPOBAJ CPEICTBA.
Camble COMUIHBIE BIOKEHUSI HEM3MEHHO HAMPABISINCh B KOMITAHUU,
KOTOpBbIE OH XOPOIIIO 3HaJ (BKII0OUast HeGOIbIlIe KOHTJIOMEPAThI THIIA
Curtiss-Wright u xpynHble 9HepreTudeckre U CTPaxoBble KOMIIAHUM, TAKUe
kak Texaco u Aetna) u ubu P/E Obln 611M3KM K @OCOTIOTHBIM MUHIMYMaM
Ha MoMeHT uHBecTunuil. Kak ckasan Yapau Manrep o nogxone CUHII-
TOHa K MHBecTHUpoBaHu: «Kak YoppeH U s, OH He 60OsUICS KOHI[EHTpPa-
MY BJIOKEHUI U MOKYIIaJI JUIIb HEMHOTHE BEIIH, B KOTOPBIX XOPOIIO
pasbupaics»®.

Kak u B cirydae ¢ oOparHbIMU BbiKynamu aknuil Teledyne, CunriaTon
Do6UIICS BHYIIMTEIBHOM TOXOMHOCTH 9THUX moprderneit. Ha puc. 2.1 Mbr
BUIUM IOYTH BOCBMHUKPATHBIN POCT GATaHCOBON CTOMMOCTH CTPAXOBBIX

«godex» Teledyne 3a mepuop ¢ 1975 o 1985 rop.
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Mpumeyanne. BanaHcoBas CTOMMOCTL OTPaXaeT CyMMY NokasaTteneii 6anaHcoBoi CTOMMOCTY
[L04epHMX komnanwi Unitrin v Argonaut.

Puc. 2.1. banaHcoBasi CTOMMOCTb CTPaxoBbix komnanuii Teledyne ($ MiH)

B 1984-1996 ropmax CHHIJITOH NEPEKJIIOUHUIICS C YIIPaBIeHUS IOPT-
(esrem Ha perieHre BOIPOCOB IpeeMCTBEHHOCTH (B 1986-M OH Ha3HAYMI
Pobeprca cBoum nmpeemHukoM B KadecTBe CEO, coxpanus 3a co6oit mpen-
CefaTeIbCKUIL MOCT) U ONTHMH3AINK AKI[MOHEPHOU CTOUMOCTH (B YCJIOBH-
X CTaTHAIIUU OIePAIIMOHHBIX Pe3yJIbTaTOB B MofpasneneHusx Teledyne).
st mocTiokeHust aTuX Ieseit CUHIITOH Mpuber K TaKTUKe, KOTOpast
B OYepeNHOH pa3 IIpHUBeja B 3aMEIIaTeIbCTBO YOJII-CTPHUT.

CHHIIITOH 6BLI IMOHEPOM B HCIIOJNIB30BAHUN METOMIA «OTIOYKOBBI-
BaHUA KOMIIAHHUI», KOTOPHIM, 10 €r0 MHEHHUIO, He TOJIBKO YIPOIIAJ pe-
IIeHne BOIpoca npeemcrBeHHOCTH B Teledyne, HO U IO3BOJISLT PaCKPHITH
IIOJIHYIO CTOMMOCTD 3HAYUTEJIBHOTO CTPAXOBOro Ou3Heca KOMIIAHUU IS
aKIMoHepoB. ['oBops cioBamMu 4ieHa coBeTa gupekropos Paitesa Capodu-
Ma, CHHIJITOH BEpPUJI, YTO «€CTh BPeMsl CO3/IaBaTh KOHIJIOMEPATHI U €CTh
BpeMst UX pa3buparhb»’. Bpems pasbuparb KOHIJIOMepaT B KOHIIE KOHIIOB
npunuio B 1986 rony, a mepponpoxoalneM craja Argonaut, CTpaxoBaBIIast
COTPYIHUKOB KOMIIAaHMH OT HEBBIIJIAThI 3apILJIaThI.
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Ocradery npunsita Unitrin, kotopyio Cunriaton orgenui B 1990 rogy
u cenan HesaBucumoit ¢ [xeppu [Ixepomom B kagectBe CEO. D10 65110
3HAYMMBIM IIaroM, TakK Kak Unitrin oTBeuasa 3a GOJIBIIYIO 9acTh CTOU-
moctu Teledyne B To Bpemst. C Tex mmop Kak KOMIIAHUsI CTaja IyOIMIHOM,
OHA IIOKA3bIBaJId OTIUYHYIO TOXOTHOCTh — CHA4aJIa IIOf PYKOBOACTBOM
II>xepoMa, a 3areM ero npeeMHuka Jluka Bas.

C cepenuusbl u no xonna 1980-x B kommanusx Teledyne, He cBsI3aHHBIX
CO CTpaxoBaHUEM, HAOJIIONATIOCh 3aMeJIeHUe OIePAIlUOHHON JesTelb-
HOCTH. DTO OBLIO BBI3BAHO IMKJIHMYECKHM CIIaJIOM Ha PbIHKaxX 9HEpro-
PeCypcoB M CHeIMAIbHBIX METAJUIOB, A TAKXKe OOBUHEHHUSIMU B MOIIICHHY-
JecTBe B azipec CTPYKTypsl Teledyne, BoinmonHsIBIIIEH 060POHHDIE 3aKa3bI.
B 1987 rony, xorma u IeHbl IpUOOPETEHNUI, U eHbl aKIU HaXONUJINCh
Ha UCTOPUYECKNX MaKcuMyMaX, CHHIJITOH IIOCYHUTAJ, YTO Y HETO HET
0c060 NPUOBIITBPHBIX BAPUAHTOB JIJISI pacIIpefie/IeHUs JeHe)KHOTO ITOTOKaA,
1 0OBSIBUJI O IIEPBBIX 3a 26 JIeT AUBUICHAX. DTO OBLIO MOUCTHHE de-
HOMEHAJIbHBIM COOBITHEM MIJIsI JaBHUX HAOIIOfaTe el 3a IesTeIbHOCTHIO
Teledyne, koTopoe cBHETEIbCTBOBATIO O HACTYIIJICHUH HOBOMH (pasbl B ee
HCTOPUH.

[Tocne ycrmemrHbIX «OTIOYKOBBIBAHUI» U Ha3HadeHUs Pobeprca
Ha n0oKHOCTH CEO CHHINITOH yIlIesl B OTCTaBKy C IOCTa IIpefcenaTe-
a5 B 1991 roxy, 9ToOBI 3aHITHCS pa3BeleHUEM KPYITHOTO POTaTOro CKO-
ta. (JIlo6OIBITHO, HO CKOTOBOACTBO IIPUBJIEKAIO He TOJNbKO CHHIJITOHA,
HO U MHOTHX JIPYTHX YCIIEITHBIX IpeAIpPUHUMATENIEN ero IOKOJeHMUSI,
poxnenHbIX B Texace. B xoHewHOM cueTe OH Kymui 6ojiee 1 MJIH aKpoB
(cBprmmie 400 000 ra) mactoéumiHoM 3emnu B Hpio-Mekcuko, Apusone u Ka-
nudopunn.) Onaako B 1996 rony CHHIJITOH BEPHYJICS, YTOOBI TUIHO
IIPOBECTH IIePErOBOPHI O CIUSHUU OCTABIINXCS IIPOU3BOICTBEHHBIX IO~
pasnenennit Teledyne ¢ Allegheny Industries u n36aButscst oT Bpaskne6HO-
TO TIPeJIOKEHUsI O MOTJIoIeHnn OT perimepa bernera Jle6oy. ITo croBam
Busta Pytnemka (npesunenta Teledyne Ha TOT MOMEHT), B XOfie Iepero-
BOpoB CHHINITOH COKYCHPOBAJICS MCKIIOYNTEIBHO Ha IOy IeHIH HaM-
JydIeil BO3MO>KHOU IIeHbI, ATHOPUPYS BTOPOCTEIICHHBIe BOIIPOCHL, TAKUE

KaK JOJIPKHOCTH TOII-MEHEIKEPOB U COCTAB COBETA HI/IpeKTOPOBS. U BHOBB
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pesyJIbTaT OKasaJICsl OTIMIHBIM ISt akiuoHepos Teledyne, mosnyuuBimnx
30%-HyI0 IpeMHIO K MPeAbIIYIIeil IleHe CIeIKH C IIeHHBIMU OymMaraMu
KOMIIaHUU.

CiremyeT MpU3HATH, IO CBOUM 3acayraM CHHIJITOH 3aTMUJI U CBOUX
KOJLJIET, M PBHIHOK B 1iesioM. C 1963 rona (mepBblit o, IJIsT KOTOPOTO eCTh
MO TBEPXKIEHHBbIe TaHHbIe 06 06beMe HHBeCTUNIHH) U 10 1990-T0 OH MOo-
6I/I)IC$I I aI(I_[I/IOHepOB YIII/IBI/ITeIIbeIX pesyanaTOB, HO)IY‘-II/IB COBOKYH'
HYIO TOZIOBYIO JOXOZHOCTH B pazmepe 20,4% (y<IUTBIBAsI OT/e/INBIINECS
KOMIIAaHUM). 32 TOT JKe TEePUOJ MOXOMHOCTh nHIekca S&P 500 cocraBmiia
aumb 8%, a JOXOLHOCTh MO aKOUAM APYTHX OCHOBHBIX KOHIJIOMEpPAaTOB
okasajlach Ha ypoBHe 11,6% (cM. puc. 2.2).

Honnaap, UHBeCTUPOBAaHHBIN B KoMmMIaHHUIO [eHpm CHHTITOHA
B 1963 roxy, croun 651 180,94 donnapa B 1990-m. Tak uro CHHIJITOH olle-
PenMII KOHKYPEHTOB IIOYTH B debsme pas, nuuekc S&P 500 — mouru B dle-

Hﬂal/;amb 1 OCTaBUJI ,H)KeKa Yanga OAJIEKO ITO3aau.

VHaekcypoBaHHas LeHa*
$200 -

180 A
601 Teledyne

—— ConocTaBnMble KoMMaHun**
140 1 - S&P 500

120 1
100 -
80
60 -
40 A
20 4

CAGR***
20,4%

11970 1975 1980 1985
ExenHesHo ¢ 31 mas 1963 roga no 21 nions 1990 roga

1965 11990

* CKOPPEKTVPOBAHHbIN MOKa3aTenb C y4eTOM Ap06IeHUs akLiA, BbiniaThl AVBUAEHLOB aKLMSIMU, BbINaThl
[IMBULEHTOB B IEHEXHO HOpMe (MPEeAnonoXuTenbHo GyayT peyHBECTUPOBATLCS 1 obnarates HanoroM B 40%).
** ConocTtaBuMble KOHrnomepartsl BkoyaloT Litton Industries, ITT, Gulf & Western u Textron.
*** COBOKYMHbIN CPeAHerofoBoil Nokasatesb PocTa.

Puc. 2.2. Lena akuuii Teledyne npu CuHrnToHe B cpaBHeHUM ¢ S&P 500 1 KoHKYpeHTamu
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OcHOBHbIe cnaraemble ycnexa

OpHo n3 HambosIee Ba)XHBIX pPeIIeHHUI, KOTOPbIe MPUXOTUTCS IPHHU-
Matb KaxzaoMmy CEO, kacaeTcss pallHOHaJIBHOTO MCIIOJIb30BAaHUS BPEMEHU.
B 0CO6eHHOCTH CKOJIBKO €ro pacxoAyeTcsi B TPeX BaXKHEHIINX 06IacTsaX:
yIpaBJIeHHH pabOINMHU IPOIECCaMU, PACIPefe/IeHNN aKTHBOB U OTHO-
meHnu ¢ uaBectopaMu. Ilonxon I'enpu CuUHINITOHA K TallM-MEHEI)KMEHTY
CUJIPHO OTIMYAJICA OT MeTomoB ero Koijer Texca ToprToHa u Iaponbaa
I>xenrnHa u o4eHb HanomuHan noxpxon CEO-aytcatinepos.

Kak oH ckasan B uHTepBbIo XypHany Financial World B 1978 rony:
«$] He OTKIIAABIBAIO HA IOTOM HUKAKUeE TIOBCETHEBHbIE 0OSI3aHHOCTH, @ 110~
TOMY He TIONafialo B KaKyIo-To ocobylo pyTuHy. S ompeneinsio cBoio paboTy
He JKeCTKUMHU paMKaMHU, a TJTaBHBIM IPUHITUIIOM: HMETh CBOOOMLY /enaTh
TO, 4TO OyIeT HAMIydIIuM 00pa3oM, KaK MHe Ka’KeTcsl, COOTBETCTBOBATh
MHTepecaM KoMIaHuu B io6oe BpeMs»’. CHHIIITOH u3beras feTaabHBIX
CTpaTerndecKrX IIJIAHOB, IIPEAIIOYUTAsI BMECTO 3TOI'O COXPAHSATh I'ub-
KOCTb ¥ He TOPOIIUTHCA ¢ perreHUsMHU. OTHaXIbl Ha TOLOBOM COOpaHUHI
aknmonepoB Teledyne o oTMeTnI: «¥Y MHOTHX JIOfEH, KaK s 3HAIO, €CTh
TPaH/NO3HbIE TOYHBIC IUIAHBL, OHU POPAGOTAIN BCEBO3MOKHBIE MOMEH-
Thl. HO MBI IOIBepsKeHBI OIPOMHOMY KOJIMYeCTBY BHEIIHUX BO3[IEHCTBUI,
HOfaBJISTIONIee OOIBIINHCTBO KOTOPBIX IIPOCTO HEBO3MOXKHO MPEICKA3aTh.
Tak ITO 51 IPEeIOYNTAI0 OCTABATHCSI THOKUM»''. B HHTEPBBIO Ky pHATHUCTY
BusinessWeek on 06bsscHIII cBOM CJIOBa eltle Tporlre: «Moit eIMHCTBeHHBII
IJIaH — 3TO HMPONOJIKATh XOOUTh Ha paboTy... MHe OOJIbIIIe HPABUTCS
YIpPaBIATh KOpabieM KaKIbIH JeHb, 4YeM ITaHUPOBATh HAIlepel ITYTh
B Oynytmee»'.

B orimume oT cBOMX KOJUIET U3 KOHIJIOMEPATOB, TaKUX Kak TopHTOH
n JxknawH nian Yapass Baynopr us Gulf & Western, Cunriaton He nc-
KaJI pacIloJIOKeHUsI aHAJIUTUKOB C YOJUI-CTPUT UJIHM [eJIOBOH IIPECCHI.
Ha camoMm gmesie OH CYMTaj IIOCTPOEHHE OTHOIIEHHUI ¢ MHBECTOpPaMU
IIyCTOU TPAaTO! BpPeMEHU U IIPOCTO OTKA3BIBAJICS IIPENOCTABIATH IPOT-
HOS3BI 10 KBAPTAJbHOM MPUOBIIN HIM NPUCYTCTBOBATh HA OTPACIEBBIX
KoH(pepeHIUAX. DTO ObIIO KpaiiHe HeOOBIYHOE IOBeJeHNUE, BeIb €ro
KOJUIET B TO BpeMsI HePeJKO ITOSIBJISUIMCH Ha OOJIOKKAaX BeNyIUX Je-
JIOBBIX Ky PHAJIOB.
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Teledyne npoTuB 3akoHa CapbenHca—OKkcnn*

CBoeobpa3HocTb noaxoaos Teledyne pacnpocTpaHunach 1 Ha Kop-
nopaTUBHOE YrpaB/iieHne — AO0BOJIbHO OO0BbHOM BOMPOC HAa JaHHbIN
MoMeHT. COBET AMPEKTOPOB KOMMAaHWUN C TPECKOM Obl MpoBanmics
B CJly4ae NPOBEAEHMS NMPOBEPOK MO HbIHELLIHMM CTaHAApPTaM 3akoHa
CapberiHca—Okenn. CuHrnToH (kak U mHorme CEO, onmcaHHble
B 9TOW KHUre) OblJ1 CTOPOHHNKOM HeOObLLMX COBETOB. COBET AMpek-
TopoB Teledyne cocToss BCEro M3 LWECTM YIEHOB, BKJIlOYass CaMoro
CvHrnToHa, nMpuyemM nojoBuHa Obina COTPYOHUKAMMU KOMMAHWW.
BMmecTe ¢ TeM 310 Oblia MCKIIOUMTENBHO TaTAaHTIMBAs rpynna toaew,
y KX[,0ro YneHa KoTopow Obll 3HAYUTESbHBI SKOHOMUYECKUN UHTE-
pec B komnaHuu. Momumo CuHrntoHa, Pobeptca 1 Ko3mewku (KoTo-
pbii yBonmnca u3 Teledyne B 1966 roay, 4tobbl Bo3rnaeuTb LLkony
OGusHeca npu TexacCckoM YHUBEPCUTETE) B COBET ANPEKTOPOB BXOAM-
nn Knop, LLUeHHOH, yumBlumiics ¢ CUMHIATOHOM Ha OOHOM Kypce
B MaccayyceTckoM TEXHOJIOTMYECKOM WMHCTUTYTE W CYMTABLUMIACS
oTLOM Teopuun nHbopmaumm; Aptyp POk, nereHaapHbli BEHYYPHbIN
nHeectop; u Maies Capodum, munavapaep, pykosoauTens doHaa
n3 XblOCTOHA. JTa rpynna KOMNEKTVBHO Brafena 0onee 4em
40% akumii KOMMNaHWUK K KOHLYY Meproa ee CyLLECTBOBAHYSI.

Haxxe B oot kHure 0 CEO, aKTUBHO MPOBOAUBIIINX OOPATHBIN BBIKYII,
CHHIJITOH UTPaeT B COOCTBEHHON JIUTe. YUUTHIBAsI IPUCYIINI eMy HeHa-
CBITHBIN ammeTuT K akiusM Teledyne u oO1miuit BBICOKUI YPOBEHD BBIKY-
noB cpenu CEO-ayTcaiinepos, nogpoOHee paCCMOTPUM €ro IOAXo[ K TaH-
HOMY BoIpocy. Metonbl CHHIJITOHA, KOHEYHO K€, OTIUYAIOTCS OT 60JIb-
muHCcTBa HblHemrHuX CEO.

* Ipesupent CIIA Bymr 30 urosst 2002 ropa moamucan 3akoH Cap6ertaca—Oxcnn (aHrI.
Sarbanes-Oxley Act, SOX), KOTOpBbIil IIpecTaBIIsieT CO00 OMH U3 CAMbBIX BaXKHBIX [0~
KyMEHTOB I10 H3MeHeHHUI0 (efepanbHoro 3akoHopareabcrsa CIIIA 1o reHHbIM GyMaram
3a mociesiHue 60 sieT. 3aKOH Cepbe3HO yyKecTodaeT TpeOOBaHMs K (PUHAHCOBOI OTIETHOCTH
1 TIPOIIeCCy ee MOATOTOBKH, YTO CTAJIO Pe3yIbTaTOM MHOTOYHMCIEHHBIX KOPITOPAaTUBHBIX
CKaH/IJIOB, CBSI3aHHBIX C HEJOOPOCOBECTHOCTHIO MEHEIKEPOB KPYIIHBIX KOPIIOPAIUIi.
IIpum. nep.

MoyuTath onrcaHne, peUeH3nun 1 KynuTb Ha cante MADa



http://www.mann-ivanov-ferber.ru/books/sse/the_outsiders/?utm_source=nkk&utm_medium=pdf&utm_campaign=get-chapter&utm_content=%D0%9F%D1%80%D0%B0%D0%B2%D0%B8%D0%BB%D0%B0+%D0%BB%D1%83%D1%87%D1%88%D0%B8%D1%85+CEO

[To cyTH, ecTh IBa OCHOBHBIX MTOX0NA K OOPATHOMY BBIKYIY aKITHIL.
[Ipu Hambosee pacIpOCTPAHEHHOM COBPEMEHHOM IOIXOMIe KOMITAHMUS
BBIJIEJISIET OIIPENeJICHHYIO YacTh KanuTaua (06bITHO HEeOOJIBIIOM IPOLEHT
n30bITKA MEHEeXXHBIX CPECTB Ha OajaHce) IJIs BBIKYIIA aKI[HIi, a 3aTeM
B TeUeHWe KBapTajoB (a MHOIMIA U JIeT) CKYMaeT aKIIUU Ha OTKPBITOM
PpBIHKE. DTOT MOAXO], OCTOPOXKHBIH, KOHCEPBATHUBHBIN, 1 HEYIUBUTEIBHO,
YTO OH BPSA[ JIU OKa)keT 0C060€e BIMSIHIUE HA CTOUMOCTH aKIUIl B TOJITO-
CPOYHOI IepCIIeKTUBe. TaKo¥M MeTOH MOKHO CPaBHUTH C «COJIOMHUHKOM
IJIsSI KOKTEUJISI».

Jpyroil mopxop, U3I00ICHHBINA ONUCAHHBIMYU B 9Toi KHHUre CEO
U BIIepBble paspaboTaHHBIN CHHITITOHOM, ropasno cMmenee. OH moppa-
3yMeBaeT MeHee JacThle M OoJyiee KPYIIHbIC BBIKYIIBI, CIIJITAHUPOBAaHHBIE
110 BpeMeHHU TaKUM 00pa3oM, 4TOObI COBIIACTh C IEPUOOM HUZKHUX I[eH
Ha aknun. OOBIYHO OHU COBEPIIAIOTCS B TeYeHUe 0O9€Hb KOPOTKHUX Bpe-
MEHHBIX [IePHOMOB, YaCTO II0 TEHCPHBIM IIPEIJIOKEHUSIM U MOTYT bu-
HAHCHPOBATHCS 3a CYET 3aeMHOTro KanuTansa. CHHIJITOH HCIIOIb30Ball
9TOT MOAXOH He MeHee BOCbMHU pa3. MOKHO CKa3aTh, YTO OH He MOJIb30-
BaJICSI «COJIOMUHKOI», a MOAOUpa mIsl ceOsl «IMOKapHBII LIIJIAHT».

Beikyn axkiuit CuaritoHoM B 1980 ropy mpepcTaBisieT co60it Beru-
KOJIEITHBIH IIpUMep ero NPOHUIATeIbHOCTU C TOUYKU 3peHUs pacIpereie-
Hust akTUBOB. B Mae 1980-ro, xorna P/E Teledyne maxomuiicst Ha peKOpAHO
HHU3KOM YpoBHe, CHHIIITOH OOBSBHUI ONMH M3 CAMBIX KPYITHBIX TeHJIe-
POB IO aKIMSIM KOMITAaHMH; KHUATA 3asIBOK IO HUM ObLiTa Mepernoanncana
B Tpu paza. CHHIITOH pemn npuobpecT Bce IpeniaraeMble Oymaru,
YTO MPEACTABISIIO 060t cBuiuie 20% akuuit B 0OpamieHnu. YIUThIBasI
3HAYHUTENIBHBIN OTOK CBOOOTHBIX EHEKHBIX CPEICTB KOMITAHUU U HEIaB-
Hee CHIDKEHIe MPOIEHTHBIX CTABOK, OH IIeJTUKOM (DPMHAHCHPOBAT BBIKYII
C TIOMOIIIBIO 3afimMa Mo (PUKCHPOBAHHON CTaBKe.

3areM HpOIEHTHBIE CTaBKHM PE3KO BBIPOCIH, U I[eHa Ha HOBbIe 00Ju-
TaIlMOHHBIE BBINYCKHU yHaja. CHHIJITOH He BEPUJ B BEPOSITHOCTb TOTO,
9ITO NPOLEHTHBIE CTABKU U jiajee OYyAYyT PacTH, a MOTOMY HHHUIIMHPOBAJI
o6paTHbIN BeIKyIl obiauranuii. OH BBIKYIINJ OOIUTAIUK C IOMOIIBIO
CPeNCTB MEeHCHOHHOTrO (DOHIA KOMITAHMH, KOTOPBIF He 06yarajics Hajio-
roM Ha WHBECTHUITMOHHBINA TOXO/I.

B pesyubrare aroit cepun caenox Teledyne ycrmerrao mpodunnascnpo-
BaJla KPYIHBIA BBIKYI aKIUH ITIOCPENCTBOM HENOPOIroro 3arimMa, a IeHCH-
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OHHBIN (DOH[] TIOJIY I 3HAYUTEJIBHBIN, He 06JIaraeMbIil HaJIOTOM TOXOJ
OT IMOKYIIKM OOJUTaINii, KOT/la IPOLEHTHBIE CTABKU II03)Ke ynoaum, a ak-
AU CYIEeCTBEHHO BLIPOCIHU B Il€HE (pesym,TaT — COBOKYIIHBIN JOXON
3a mecaTh net 6onee 40%).

CHHIIITOH [0 KOHIA )KM3HU OTJIMYAJICS SPKO BBIPA’KEHHON He3aBUCH-
MOCTBIO MBINIIeHHsA. B 1997 roxy, 3a ABa rojga 1o cMepTH OT paka MoO3ra
B Bo3pacTe 82 JieT, oH BCTpeTuics ¢ Jleonom KynepmaHowm, TaBHUM HHBe-
cropom Teledyne. B To Bpems psin xommannit u3 cimcka Fortune 500 06b-
SIBIUIM O OOJIBIINX OOpaTHBIX BbIKyIax akiuil. Korma Kymepman cpocuin
CuHriaToHa 06 3TOM, TOT OTBETHII, U €TO CJIOBA 0KA3aIHCh IPOPOIECKUMU:
«Ecnu Bce menaioT aTo, TYT SIBHO YTO-TO HE TaK»'?.

bacdpdpet n CUHIATOH:
pa3nyyeHHble Npu poXxxaeHun?

MHorue w3 NPUHINIIOB YHUKAJIBHOTO moaxoxa YoppeHa Baddera
K ynpasinenuio Berkshire Hathaway 6s11u Brepssle mpumeHens! CHHITITO-
HoM B Teledyne. Ha camom neste CHHIIITOHA MOJKHO CIMTATh CBOErO POMa
nporotunoMm baddera, TOCKOIBKY MEXIY 3TUMH ABYMS BUPTYO3HBIMHU
CEO ecTb HEOOBSICHUMOE CXOICTBO.

+ CEO kax unBecmop. Y1 badder, u CuHriITOH chOopMHIPOBATIN KOMIIA-
HUH, KOTOPBIE TI03BOJISUIM UM CKOHI[EHTPUPOBATHCSI He Ha OepaIiu-
OHHOM IesTeIbHOCTH, a Ha pacupeeeHHH KanuTaaa. O6a cCauTaIn
cebsi peX</ie BCero NHBECTOPAMH, a He MeHe[)KepaMHu.

 eyenmpanusayus onepayuti npu yeHmpanuzoBannvix unbecmuu-
onnvix pewernusix. O6a CEO ynpaBisiim meneHTpaan3oBaHHBIMU
CTPYKTYypaMu ¢ HEGOJIBIIUM YUCIOM COTPYJHUKOB B TOJIOBHOM
odrce 1 HeMHOrUMU (€CTU TAaKOBbIE OBLIN BOOOIIE) ITPOMEKYTOU-
HBIMU 3BEHBSIMHU MEXY TMOpasieleHIsIMIA KOMIAHUU U €€ TOTI-
MeHemKkMeHTOM. O6a IMIHO MPUHUMAIHN BCE KIIIOUEBbIE PeIeHN s
0 pacrpeneeHN aKTHBOB.

« Qunocogpus unbecmuyuii. I Babder, u CHHIITOH crieriuaiusupo-
BaJINCh HAa MHBECTHUIMAX B Te NHAYCTPUH, KOTOPble OHH XOPOIIIO
3Hanu. [Ipu aTOM OHU YyBCcTBOBaIM cedsl BIIOJIHE KOM(OPTHO, iepiKa
KOHIIeHTPUPOBaHHbIe TOPTQEIN FOCYIaPCTBEHHBIX LIEHHBIX OyMar.
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+ ITodx00 k omnowerusim ¢ urBecmopamu. Ob6a OHU He MOCETTATH KOH-
depenuit u He MPeOCTABIIIIN AHATUTUKAM IIPOTHO3BI KBAPTaIh-
HoU TpubbLIN. BMecTo aTOro my6ankoBanu odeHb NH(MOPMATHUBHBIE
rONOBBIE OTYETHI, IIPENOCTABIISS IeTaJIbHbIe CBENEHUsI 10 KASKIOMY
6u3HeC-TIONpa3Ie/IeHUI0 KOMIAHII.

* Jubudenovi. Teledyne, enmHCTBEHHBI CpeqU KOHIIIOMEPATOB, He I1JIa-
TUJI TUBUIEHIOB B TIepBBIe 26 JieT cBoeit paboThl. Berkshire me ma-

THJI JUBUIEHI0B HUKOI A,

« lpobnenue axyuti. Akuunu Teledyne 6p1u caMbIMU TOPOTUMU
ua Hpio-Mopkckoit honmoBoit 6upske 60JIbIIYIO 9acTh BpeMeHH
B 1970-1980-x romax. bad et HUKOTIA He TPOBOAMII CIIUT IO aK-
nusm Berkshire kmacca A* (ceitaac oHu TOpryrorcs Ha ypoBHe Goee
120 000 momntapoB 3a aKIUIO).

* Bonvwas donst coocmbenrocmu CEO. Y Cunrnrona u baddera 6pu1n
CYIIeCTBEHHBIE O COOCTBEHHOCTH B CBOMX KoMmaHusx (13%
y Cunrirona u csbiire 30% — y baddera). Onn MbIcanu Kak coo-

CTBEHHUKU, IIOCKOJIbKY UMH U ABJISJINUCH.

+ oueprue cmpaxoBoie komnanuu. 1 Cuuratos, u badder npusnasa-
JIM TIOTEHIIMAJI HHBECTUPOBAHUS B CTPAaXOBble KOMIIAHUH JIJISI CO3~
IDaHUsS CTOUMOCTH B MHTEpecax aKI[MOHEPOB; st 00euX KOMITAaHUM
CTpaxoBaHUe ObLIO KPYITHEHAIIINM U Ba)KHEHIIIIM OU3HECOM.

* Ananozus ¢ pecmopanom. dun dumiep, U3BeCTHBIA NHBECTOP, O~
Ha)K/[bI CPABHUJI KOMIIAHUH C PeCTOpaHaMIu: OJIarofaps COueTaHUIo
IIOJINTUKHU U PeIleHn#t (Mo aHAJOTUH C KyXHeH, [leHaMu U o0cTa-
HOBKOI1) OHU CaMU BBIONPAIOT ce6e KIMEeHTOB. MOXHO CKa3aTh, YTO
u badder, 1 CHHIITOH yIpaBIsLIN KpailHe HEOOBIIHBIME «PECTO-
paHaMM», KOTOPBIE CO BpeMEeHeM IIPUBJICKIN eIMHOMBINIICHHUKOB,
OPHEHTHPOBAHHBIX Ha IJINTEIbHbIE OTHOLICHUSI.

* Axuun k1acca A — OGbIKHOBEHHbIE aKITMH KOMITAHMI, KOTOpBIe, KaK ITPaBHJIO, He JAIOT
IIpaBa rojoca. BeIITycKaoTCsl B TOM CiIydae, KOria KOMIIAaHUsI HaMepeHa MOOUIM30BaTh
IOTIOTHUTEIbHBII KalluTall, He CBSI3BIBAsI Ce0s1 00513aTeIbCTBOM BBIIIAYHBATh (DPUKCH-
POBAaHHBIN TUBUJIEH]] U He Pa3MbIBasg KOHTPOJb. ONHAKO TaKue aKI[UU He IOIb3yIOTCs
MOMIYJISAPHOCTEIO Y HHCTUTYIIMOHAIbHBIX MHBECTOPOB U B HACTOSAIIEE BPEMsI BBIITY CKa-
10Tcs penko. ITpum. nep.
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