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Bocnpuatme pbiHka
N ooBepme MHBECTOPOB:
CUIbl, ynpasndatoLme LueHamMmm akumm

[Ipeskae 4em HA4YaTh Pa3rOBOP O CTPATETMIX MHBECTUPOBAHUSA, AABATE MO-
TOBOPMM O TOM, YTO AEKMT B OCHOBe M3MeHeHus neH akuuit. I[Tocae aroro
0OCY3KAEHME Pa3AMYHBIX CTPATErnit OYAET MMETh MPOYHYIO OCHOBY.

Bcem m3BecTHO, 4TO 1eHBI AKIMiT ONPEAEAEHHBIM 06Pa30M COOTHOCAT-
¢ ¢ poxoaHOoCThIO. CyTh, OAHAKO, 3aKAIOYAETCS B TOM, 4TO I[€HBI MAYT
BBEPX MAM BHU3 B 3aBUCUMOCTM OT TOTO, KakK PbIHOK Bocnpunumaem nep-
CIEKTUBbI OYAYIIEN AOXOAHOCTY TOV MAM MHOM AKIMUMU, & TAK3KE OT TOTO,
Bepam Av MHBECTOPBI B BO3MOSKHOCTb AOCTMIKEHMS YKa3aHHbIX MOKa3a-
TeAelt AOXOAHOCTM. Ecam 6bl IeHBI akIuil pearupoBaAM UCKAIOYUTEABHO
Ha TO, 00ECIeYNA AU IMUTEHT 3aAAHHBIA YPOBEHb NPUOBIAU UAM HET, TO
y KOMIaHUM, KOTOPOJM He XBAaTUAO, CKa’KeM, OAHOTO IJeHTa AO YCTaHOB-
AEHHOV NAaHKM NPUOBIAM HA AKIUIO, [EHbl aKIMil ymaiu Obl OPUMEPHO
Ha CTOABKO >Ke B NMPOIeHTHOM oTHomeHun. Hanpmumep, ecanm mo mporHo-
3aM OJKMAAAOCH, 9TO KOMHaHus «A» 3apabGoTaeT BO BTOPOM KBapTare
12 yenToB Ha akumio, a B utore dakrudeckas npubeiab cocrasuaa 11 gen-
TOB, TO 3Ta KOMIIAHUS HEAOMNOAYYMAA OKOAO 8% OKMAAEMON NPUOBIAK.
CAepOBaTEABHO, AOTMYHO OBIAO Obl OKMAATH, YTO IleHA €€ aKIMil yIaAeT
IPUMEPHO Ha CTOABKO >ke. OAHAKO B AEMCTBUTEABHOCTM 3a4acCTYIO HPO-
MCXOAUT COBEPUIEHHO MHOE.

Ilena akuuit KOMIaHuM, HEAOTIOAYIMBILIEN BCETO OAMH I[eHT IPOTHO3UPY-
emoit npu6bian, mosker ynacts Ha 30, 40 uau 50%, a mopoi u 6oaee. C uyem
3TO CBSI3aHO, cripocuTe Bbl. IIpuunna KpoeTcs B OmaceHnsAx, YTO MOHUKEHNUE
npuObIAM B 3TOM KBapTAA€ MOJKET CTaTh NPEABECTHMKOM elle GOAee Ts-
SKEABIX MOCAEACTBUIl — HANPUMEP, HECTIOCOOHOCTM KOMIAaHMYU O6GECIednTh
eAeBoit pocT npubbian. VHbIMM CAOBaMU, UHBECTOPBI CTAHYT GOATHCS, YTO
ecAM KoMmauus 3assuara o pocre npubsian Ha 20%, 1o dakTuIecKnit poct
mosker cocrasuth Anib 10—15%. [Topo6HOE BocnpusiTie (mycTh U Kaskyle-
ecsi HEAOTMYHBIM) CHM3KAeT AOBepHe MHBECTOPOB KOMIAHUM K IOTEHIMAAY
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ee pocTa, YTO 4aCTO CTAHOBUTCSH NPUYMHON CEPbe3HOTO MAACHMA IIeH aKI[MUil
9MMUTEHTA.

Boamoskuo, BbI courere cHmkenme Ha 30, 40 mam 50% necnpasearn-
BbIM HAKa3aHMEM 3a TO, YTO KOMIAHMUS HEAONOAYYMAA AUIID LEHT NPUOHIAN.
Oanako macmtab HapeHMsi 3aBUCUT OT M3MEHMBUIMXCS OKMAAHUIA OTHO-
cuteapHO GOyaymero pocra. Ha puc. 1.1, kak Bbl momMHHMTE, TPEACTaBAEHBI
nepcnekTuBbl yBeAndeHusa kammurasa B 10 000 poaa. B 3aBucuMMOCTM OT AO-
xopHoctu. Ecam ropoBasi AOXOAHOCT B TedeHme 15 aeT GYAET COCTAaBASITH
20%, TO cymMma Bauieil MHBECTULUYU YBEANYUTCS B 16 pas, a mpm AOXOAHOCTH
B 10% — ToabKO B 4 pasza. [IpouenTsl nMeOT 3HAYEHME, KOTAA PEYb 3aXOAUT
O IPOIEHTHBIX CTABKaX MAM TeMIax pocra npmObiAy Ha akumio. Ecam cy-
IIeCTBYIOT ONACEHUsI, YTO TeMIbI pocTa Komnauuu 3amearstcs ¢ 20 po 10%
(To ecTh COKpaTATCA BABOE), BIOAHE AOTMYHO OJKMAATH NMAACHMS IleH Ha ee
akuu Ha 0% uam paxe 6oaee.

Kak Buanre, Tekyijas AOXOAHOCTh — 3TO TOABKO HaubGoAee sIBHbIN (pak-
TOP PBIHOYHOM OIEHKM akmuu. Besg aTa Xpynkas KOHCTPYKIMA ONMpaeTcs
Ha MOLIHBIE CTeHbI B0cnpusimusi PbIHKOM OYAyLIEN AOXOAHOCTH U JoBepus
VHBECTOPOB K TOMY, YTO 3asgBAEHHAS AOXOAHOCTh OYAET AOCTUTHYyTA.

PriHO4YHOE BOCHpmMATHME 3aBMCHMT OT MHOJKecTBa ¢pakTopoB. baarompn-
STHBI aHAAUTHIECKMI OTYET O BBICOKON OKMAAEMON NPUOBIAK, BO3MOK-
HO, OOpATUT BHUMAHME PhIHKA HA KOMIIAHMIO, & UTPOKM BO3bBMYT €€ Ha 3a-
MmeTKy. Takoi sxe apderT MOKeT BbI3BaTh 3alyCK HOBOT'O IPOAYKTA MAU
IPUXOA HOBOT'O MEHEAKMEHTa, HPUAEPIKUBAIONIETOCA arpeCCUBHOTO CTUAL
ynpaBaeHMA. Bce 3TO MOXKeT BOCHPMHMMATHCA Kak (PAKTOPHI, IOBOpsAIIME
B [OAB3Y OYAymiero pocra npubbiAM, U MOAOGHOE BOCHPUSATHE HAMAET OT-
paxenue B koahdunnenrte «Ilena/Tpu6uiab» (P/E) xomnanmu. Koaddu-
nuent P/E — 3To 1meHa akiuum KOMTaHWMM, AeAeHHAS HAa BEAMUNHY ee Mpy-
ObiAM B pacyere Ha akiuio. [To cyTi, UMEHHO CTOABKO PHIHOK TOTOB MAATUTh
3a 0ydywyro npubbIAb KOMIAHUM HA OCHOBAHUM PbrHOuH0zO Bocnpusmus
ypobusa amoii npubviau («Porb mosbimenus kosbdummenta P/E» aanee
B 3TON rAaBe). AaHHble (PaKTOPBI OOBACHAIOT, MOYEMY MHOTAA MBI BUAUM
OTPOMHOE pacXOKAeHVEe MeXAy kKoddbdwurmentamu P/E axmumit pa3anmdHbx
KOMIIaHUI.

B kadecTBe AOBOABHO MOYYMTEABHBIX IPUMEPOB PACCMOTPUM KOMIIA-
unn Advent Software (ADVS) m Morgan Stanley (MWD). IIporrosupye-
mast npubsiab Advent na 2002-it punancoBsiit rop cocrasasiaa 0,90 poaa.,
a y Morgan Stanley 3a tor ske rop — 3,88 aoaar.* B asrycre 2001 r., kor-
Aa mcarach aTa TAasa, koaddumuent P/E kxommammm Advent c yuetom
IIPOTHO3MUPYEMOI NPUOBIAKM ¥ II€HBI aKIMil OKOAO 46 AOAA. ObiA paBeH J1;
koaddunuent P/E Morgan Stanley ¢ yueTom mporHo3upyemoit mpuGbAK
U 1eHbl aknuit Ha ypoBHe 30 A0AA. cocTaBasia 13. DTO 3HAYUT, YTO HA PHIHKE
6biAM TOTOBBI mAaTUTh 32 Advent B 51 pas Goabie ee npubsiau B pacyere

* Bce 3HaveHys OpuBeAeHBI IO cocTosAHMIO Ha 18 aBrycra 2001 r.

MouuTatb onncaHue, peLeH3WN U KyNuTb Ha caiiTe MU®da



http://www.mann-ivanov-ferber.ru/books/a-large-library-of-investor/vse-o-strategiyah/?utm_source=nkk&utm_medium=pdf&utm_campaign=get-chapter&utm_content=%D0%92%D1%81%D0%B5+%D0%BE+%D1%81%D1%82%D1%80%D0%B0%D1%82%D0%B5%D0%B3%D0%B8%D1%8F%D1%85+%D0%B8%D0%BD%D0%B2%D0%B5%D1%81%D1%82%D0%B8%D1%80%D0%BE%D0%B2%D0%B0%D0%BD%D0%B8%D1%8F+%D0%BD%D0%B0+%D1%84%D0%BE%D0%BD%D0%B4%D0%BE%D0%B2%D0%BE%D0%BC+%D1%80%D1%8B%D0%BD%D0%BA%D0%B5

Bocnpuarne peiHKa M AOBepue MHBECTOPOB: CMABI, YIPaBAAIOU[ME L[EHAMM aKIVi 27

Ha aknuio, a 3a Morgan Stanley — Toapko B 13 pa3 6oasme. C yem cBsi-
3aHa TOTOBHOCTb MHBECTOPOB 3aMAATUTh 38 OymMaru ¢ npuOBIABIO B pacdyere
Ha akuio Bcero B 90 1[eHTOB CTOABKO K€, CKOABKO 3a GyMaru ¢ mpuObIABIO
Ha akuuio mouTu B 4 A0AA.? Bee deno 6 bocnpusmuu 6ydyweri npubviau!

PeiHOK cumran, uto B AaspHeitmem npubsiab Advent Gyaer pactu tem-
namu cyujectBeHHO Bbime cpepnero. Ha aeae B 2002 r. oxmpaembiit Temi
pocra npubsiam Advent cocraBasia okoro 40%, u eme B TeYeHUE MUHU-
MyM IATH A€T NPOTHO3MPOBaACS poct mpumepro Ha 33% B roa. Oskmpa-
Hus B oTHOwWeHun Morgan Stanley 6biam 3HaunteabHO Hyske. DarTnyeckme
TEMIIbI POCTa ee MPUOBIAM 3a IIOCAEAHME TSATh AET COCTABASAM OKOAO 147,
v Ha GAVKaime ABa TOAQ 9TOT IOKA3aTeAb IIAAHMPOBAACS HA YPOBHE AMIIb
5%. Wrak, nporao3d ua 2001 r. mo cpaBHEHMIO C TPEABIAYIIUM TOAOM TOBO-
puA o cHyskeHnyu npubeian npumepHo Ha 20%.

Bocnpusitne, oAHaKO, MOJKET MeHAThCA. PBIHOK cmocobeH OveHb Obl-
CTPO IepecMOTpPeTh CBOE MHEHME O IOTeHIMaAe KOMIAHMM, 9YTO OKa3bIBaeT
cepbesHoe BO3AeiiCTBMe Ha meHbl akiuit. [Ipumep Advent/Morgan Stanley
ObIA BKAIOYEH B pykomuch Hamein kuuru B aprycte 2001 r. K tomy momenry,
KOTAQ B HOsIOpe TOTrO 3Ke roAa Mbl epepaBaAy ee B n3AaTeAbcTBO, Advent
00bsiBuMAa NpuOBIAb Ha aknuio 3a 3-i kBapraa B pa3mepe 0,14 poan., xors
osxmpaacsa noxkasateab 0,21 poan. Ha puc. 1.1 nokaszano, 410 peakuus pbIH-
Ka omepeAnaa oObSABAEHME UTOTOB 3-TO KBapTara — CKOpee BCETO, IMPUdM-
HOJ TOMY CTaAM HVMPKYAMPOBABIIVE HAa YOAA-CTPUT CAYXM O IpeKpaujeHnu
YCKOPEHHOTO pocTa npubeian. VI XxoTsi KoMuauust 00bsACHIAQ 3TO COOBITUSIMM

PUCYHOK 1.1
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Mocne o6bABNEHNA NOKa3aTesien NPUobbIJIN 3a CEHTAGPb
akumn Advent Software (ADVS) ynanu 6onee 4yem Ha 20%.
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11 cenTsi6psi, ee KOTMPOBKM HAYAAM HEYKAOHHO CHUIKATHCS €lle B CEPEAVHE
MIOASL M Pe3KO ymaay B Hadane ceHTaOps. [locae 11 centsbps mapeHne neH
Ha aKIU¥M KOMIAHUM IPOAOASKUAOCE.

JTOT mpUMep M3 PearbHOM KU3HM MAAIOCTPUPYET, KaK BBICOKMI KOIP-
dbunment P/E y Tol uAM MHO¥ aKIuu MOKET ObITb CBA3AH C 3aBbINIEHHBIMMU
OXUAAHUAMU TEMIOOB pOCTa HpI/I6BU\I/I KOMIIaHMA. A enre OH IIOKAa3bIBAET,
gT0 BeicOKMit P/E — 3TO maAka 0 AByX KOHIJaX: eCAM KOMTaHWs He OTpaB-
ABIBA€T OJKMAAHWII PbIHKA, NAAEHVE IEHBI €€ aKIMil MOJKET OBITh CKOPBIM
1 60AE3HEHHBIM.

Xors BOCHpHUSTHE PHIHKOM OyMar MOSKET M3MEHSATHCS OYeHb OBICTPO
¥ KapAMHAABHBIM 00Pa3oM, IleHa akIuil 4aCTO MEHSETCS He Cpa3y, a C Tede-
HUEeM BPEeMEeHM, KOTAA [0 PBIHKY IPOXOANUT B0ana urngopmayuu. VIsHadarpHO
Takoi naopmaiueit o6aapaer y3ruit kpyr ann. Craskem, HEKMII AaHAAUTHK,
OTCAERMBAOIWNI HEKYIO aKIUIO, PEIIaeT IOBBICUTH NMPOTHO3 ee OyAyliei
AOXOAHOCTH. VI3Ha4aAbHO AOCTYH K 3TOi MHMOpPMALMU OTpaHndeH n3bpaH-
HBIMM MHBeCTOpamy (pUPMbI, HA KOTOPYIO aHaAUTUK paboTaer (BooOuje-TO
Tak OBITh HE AOASKHO, HO 4allle BCETO MMEHHO TaK ¥ IPOUCXOAUT). 3aTeM
BOAHA pacmnpocTpaHseTcs u MHPOpPMaIys CTAHOBUTCS AOCTYIHA BCe 6oAee
myporomy Kpyry amn. Hakownen, 6pokepsl MHGOPMUPYIOT HENPUBUAETH-
pPOBaHHBIX KAMEHTOB, a 3aTeM M3MEHEeHHbIN IPOorHo3 mosaBasgercsa B CMIL.
K aTomy mMOMeHTY «HOBYIO» MHPOpPMaIMIO y>Ke 3HAIOT BCe.

PocTt npuGbinu

McTopryeckass M NporHo3Has Npubblib JOCTYMHbI B pPEXUME OHMalH (Npuio-
eHue 1). O6bl4HO MpubbIIb B MCTOPMYECKON MEPCMNEKTUBE BbIpa)KaeTca ye-
pes3 exerofHble TEMMbl POCTa 3a MPOLWbIA rof, TPU roga Wan neAtb NeT. Yem
UCTOPUSA AJIMHHEEe, TeM OHa 6osiee NMokasaTtesibHa, a HapacTaloliMe TeMIMbl Po-
CTa MOBbIWAOT AOBEpPME MHBECTOPOB. [MporHo3npyemas npubbiib yKa3biBaeT-
CH Ha GMXKaWliMii KBapTas, a TaKXe Ha TeKylWwuih n 6yaywmmn GUHaHCOBLIN rof.
KpallHe Ba)KeH W NpPOrHo3 TeMMNoB pocTa MpubbLINIM Ha aKUMIO: Kak npaBwuio,
OH AenaeTcs Ha nepuof oT roga Ao natu net. (MporHo3 TemMnoB pocTa NpuobIIK
Ha aKUMIO — OAWH M3 MapaMeTpoB, KOTOPbIM Bbl CPaBHUBAETE C KOIPDULIMEH-
Tom P/E npu nonbiTke onpeaenntb npuemaemMoctb nocnegHero.) O6s3aTefb-
HO 06paTUTe BHMMaHME Ha TO, KaK MHOIO aHalUMTUKOB MpeACcTaBMAM CBOW MPO-
rHO3bl. MHeHWe MATM aHaIMTUKOB Bbi3blBaeT 60Jiblle [OBEPUSA, YEM MHEHUE
O[HOro, U Bbl MOXeTe B OONbluel CTeneHW nonaratbCA Ha [aHHble OLEHKM,
€ec/iM BCe NATb aHalUTUKOB NMpPeACcTaBMAIM OMHAKOBbIE MPOrHO3bl JOXOAHOCTH,
yeMm ecnu 6bl pas3bpoc ux 6bi1 Benuk. Kctatu, cpegHee 3Ha4yeHue no MporHo-
3aM BCeX aHa/IMTUKOB MPUHUMAETCA KaK COracoBaHHbIW, UK «ObULMANbHBIN»,
NMPOrHO3HbIA YPOBEHb, KOTOPbIM KOMMAHUS OOMKHa AOCTUYb WAW MPEB3OUTH.

IlepBBIM NpPU3HAKOM TOT'O, 4YTO BOAHA MH(MOPMALUU AOCTUTAA MNUPOKO
OO0ILIeCTBEHHOCTH, MOJKET CTaTh pe3KOoe MaAeHue IeHbl. AeiCTBUTEABHO,
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IpY OTKPBITMM PBIHKA IjeHA MOSKET Pe3KO YNITYU BBEPX MAM BHU3, IOBBI-
cuBumch uan ynas Ha 10—20% 1o cpaBHEHMIO C I|eHOW 3aKPBITUS MPEAbI-
Aymero AHA. Ho MOkeT mOHapAOOGMUTHCSH HECKOABKO HEAEAb MAM MeCHAIEB,
9TO06Bl 3(P(HEKT M3MEHMBIIETOCSH PHIHOYHOTO BOCHPUATHUSA MOAHOCTHIO OT-
pasuacst B nene akuuu. OAHA U3 UPUYMH TOAOGHON 3aAEPIKKM 3aKAK0-
9aeTcs B TOM, YTO MHCTUTYLMOHAABHBIM MHBECTOpPaM TpebGyercs HEMaAo
BpeMeHN, YTOOBI OTKPBITh (MAM AMKBMAMPOBATH) MO3UIMIO IO KOHKPETHOM
Oymare, MOCKOABKY pa3Mep MX MHBECTMINMII 3a4acTyio 3HauuTereH. Vrak,
Aaske ecAy BOAHA MHQoOpManuy Hadara (OPMUPOBATHCA MOCAE MOABACHUS
IIepBOJ KallAM CBEAEHWI, M3MEHEHMEe PBIHOYHOTO BOCIPUATHA HE 3aBep-
IUTCSA AO TeX 0P, IOKA MHCTUTYLMOHAABHBIC UHBECTOPBI HE OTKPOIOT UAK
He 3aKpPOIOT CBOYU IO3UIMM.

AoBepne mHBECTOPOB — BOT emje OAMH KaMeHb B (PYHAAMEHTE OIjeH-
ku akiuit. IIpyu mpoBepeHny OLeHKM akuyuy Bepa B TO, 4TO OyAylas mpu-
OBIAb AEVICTBUTEABHO OYAET MOAY4YeHA, CTOAb K€ Ba’KHA, KaK ¥ PHIHOYHOE
BOCIIPUATHE BBICOKMX TEMIIOB pocTa mpubbian Ha akumio. [locyanre camu:
pasBe BBl He NMPEANIOYTETE 3aMAATUTh GOAbLIE AeHEr 3a Oymary, Koropas,
1o Bamemy TAyGOKOMy yOexraAeHuio, 6yaer npuaocutsb 30% roAOBBIX, Y4eM
3a Ty, B KOTOpOJ} BBl HE CTOAb yBepeHbI? ECTecTBeHHO, YeM CHMAbHEE BbI
BepHUTEe B MEPCIEKTUBY AOCTVIKEHNS ONpPeAEeAeHHbIX IOKa3aTeAei mpuObIAK
VIAM TEMIIOB POCTa, TeM 6OAblue OYAET Balle CTPEMAEHNE CAEAaTh CTaBKY
Ha TO, 4TO 3Ta LjeAb OYAET AOCTUIHYTA.

B ocHOBe AOBepms AeKaT HPOIIABIE Pe3YAbTATHl AESATEABHOCTYM KOM-
nanuu. Ecan paHee oHa BBIMOAHfAAQ, a elje Ayd4lle — IIPeBbIIaAd CBOU
IPOTHO3BI IO AOXOAHOCTM U3 KBapTaAa B KBapTaA, MHBECTOPHI HAYMHAIOT
BEpUTH B TO, 4TO 3TO OYAeT MPOUCXOAUTH M B Oyayumem. Ecam B Tede-
HJMe€ MHOTMX A€T KOMNAaHMsS AEMOHCTPUPOBAAA TOAOBON POCT HPUOBIAK
Ha 20%, AeTKO MOBEPUTH, YTO U B AaAbHeimem pocT cocrtaBut te ke 20%
(ecAM MMEHHO 3TO HPOTHO3UPYIOT AHAAUTHKM). XOpOIIue UCTOpPUIEeCKMe
AaHHBIe BBI3BIBAIOT AOBepMe K IPOTHO3aM Ha HepcrnekTuBy. Takoe A0-
Bepre K OYAYIIMM BO3MOJKHOCTSAM KOMIAHMM BBIPAKaeTcs B POCTE ee
P/E, a uMeHHO B MOBbINIEHNN II€HbI ee aKIWil O CPAaBHEHMIO C TEKyIIeil
npubbIABIO B pacyeTe Ha akuuio. Bor mouemy aerom 2001 r. mHBecTOpSI
roToBbl ObiAM 3amAaTuth 3a akuuu Advent Software B 50 pas 6oabuie
mo cpaBHEeHMIO ¢ Torpamuum Koaddunnentom P/E — onn aeitcTuTeAn-
HO BepuAu B TO, 4To Advent cMOIKeT AOCTMYb MAM HPEBBICUTH I[€AEBbIE
YPOBHM TPUOBIAK.

AoBepue He BO3HMKAeT M He McYe3aeT B OAHO MrHOBeHue. ToyHO Tak
JKe KaK CYIecTByeT BOAHA MH(OpMaLuy, MEHSIONUas PbIHOYHOE BOCIPU-
ATVEe KOMIIAHWM, €CTh BOAHA AOBEPUSA CO CTOPOHBI MHBECTOPOB, KOTOpPOE
MeHseTCs C TedeHueM BpeMeHM. OTAMYHBIM IPUMEPOM MOSKET CAYIKUTh
kpax komnanun Enron B xonme 2001 r. ITocae Hero peIHOK 3axAecTHyAa
BOAHA NaAeHMS AOBepMsA, BbI3BABIIASA CHMJKEHME II€H aKIUil IpPaKTUIeCKH
BCEX KOMIIAHMI, § KOTOPBIX ObIAYM HPOOGAEMBI C GYXTAATEPCKUM YIETOM.
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MmenHo nopoGHAsE KOMOMHALUS PHIHOYHOTO BOCHPUSATHUS U AOBEPUS MH-
BeCTOpOB OTHOCUTEABHO 6yAyHU/IX TEeMIIOB pOCTa KOMIOaHUM — ABMIKYyIIAAd
CHAA TeHBI aKuwWii, a 3HaunT, u Koaddunuentos P/E. Ilepemens B TOM
VAU APYT'OM BBI3BIBAIOT M3MEHEHNE IIeHbI aKIWil, IPUBOAA K €€ POCTY MAU
camrernio. O6 3Tux AByX (akTopax Mbl 6YA€M TOBOPUTH HA NPOTSIKEHUN
BCEJ KHUIMU.

COBbITUA, MEHAIOWUE BOCINPUATUE
UJin AOBEPUE

briBaer TaK, 9YTO €AMHCTBEHHBIMU HAAECKHBIMU AAHHBIMM, Ha KOTOPBIX BbI
MO>KeTe OCHOBBIBATH CBOY DPEIIEHMA O BAOKEHVAX B TY MAM MHYIO aKIMIO,
OKa3bIBAIOTCA €e MpomAasg M OXKuMAaeMas AOXOAHOCTb. Bo3moskHO, 3TOTO
6yAeT AOCTaTOYHO, OAHAKO BaM NPUAETCH HOCTOSTHHO OTCAEXKMBATH CBOU
akIuy, 4To6bl He MPOMYCTUTH COOBITHS, CHOCOGHBIE M3MEHUTH AMOGO BOC-
npuATHe PbIHKA, AMGO AOBepyMe MHBECTOPOB. DTa mapa (pakKTOPOB, CAOBHO
AOGpbIe APY3bsl, MAYT pyKa 06 PYKY, ¥ €CAM CIOTKHYACS OAMH, OCTYINTCS
" ApYTOI.

AaBaiiTe B3rasfiHeM Ha HEKOTOpble COOBITHSA, KOTOPbIE MOTYT M3MEHUTbH
BOCIpuUATIE OYAYLEN AOXOAHOCTH aKIMil ¥ COOTBETCTBYIOUMII YPOBEHb AO-
BepusA (pas3AMuHbIe CTPATEruM, KOTOPbIE BbI MPUMEHSAETEe AAS BOIAOIICHMUA
B JKM3Hb CBOETO CTMAS MHBECTMPOBAHMSA, TECHO C HUMM CBA3aHbI). Hioke Mbr
npeanraraem Bam cnucok u3 10 ¢arTopoB, KOTOpble MPMBOAATCSH, HA Hall
B3TAAA, B HOPHAKC Y6BIB3.HI/IH X BAUAHNMA HaA prHO‘IHOC BOCHpI/IHTI/Ie I/I/I/IAI/I
Ha YPOBEHb AOBEPUSA MHBECTOPOB.

1. O6bsAB/IEHUE NPUODLININ.
KTo Bbiurpan: Bbl unu Yonn-ctpur?

KBapraapHas npubbiab KOMIaHuyu — 370 (GaKTOp HOMEDP OAMH, MEHSIOLNI
BOCIIPUSATIE PBIHKA ¥ AOBEpNE MHBECTOPOB, XOTS HANpPaBAEHME ITUX M3Me-
HEHNI, HY>KHO OTMETUTh, He BCETAA OKa3bIBAETCS TaKUM, KaK BBl OJKMAAAN.
M5!I y3ke TOBOPUAK O TOM, YTO MOSKET CAYIMUTHCS, €CAYM KOMIAHUM HEAOCTAeT
AMIIb CKPOMHOTO I[€HTa AO AOCTMIKEHMsS I[eA€BOTO YPOBHA. A CKOABKO pa3
MbI CABIMIAAM O TOM, YTO NMOCAe OOGBABAEHMS KOMIIAHNUEN PEKOPAHOIN IpH-
OBIAM €e aKIuy HaYMHaAYM NaAaTh B I[€He BMECTO TOTO, YTOOBI AOPOIKATH?
[Topo6Hast AmHamMmka, OpOTHMBOpedAl|as 3APaBOMY CMBICAY, ONSTb-TaKM
00s13aHa PHIHOYHOMY BOCHPMATHMIO OyAymieit mpubeiav kommanum. Aaske
€CAYM TOABKO 4TO OOBbSIBA€HHASI NPUOBIAD OKa3aAaCh OYEHb BBICOKON, PHIHOK
BIIOAHE MOT JKAATh 4YETrO-TO elje GOAee TPAHAMO3HOTO, MOTOMY 4TO MMEA
AOCTYIl K Tak Ha3blBaeMbIM whisper numbers, VAV HETAACHBIM OJKUAAHUAM
phIHKA (AOCAOBHO — «CYMMBbI IO CAyxam»). B cBsi3m ¢ 3Tum nmo3uTuBHAs
Ha TEPBbI B3TASA HOBOCTh BOCIPMHMMAETCS KaK HETATUMBHAS ¥ MO3UIUK
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IO aKIUY HAYMHAIOT AMKBMAMPOBATBHCHA, K MCKPEHHEMY HEAOYMEHUIO MHBE-
CTOPOB-HOBMYKOB. Hecrmoco6HOCTh KOMIaHMM AOCTUTHYTH «CYMM IO CAY-
XaM» 9acCTO paccMaTpMBAaeTCHA KaK paHHee NPEeAYIpPe>XXAeHue O TOM, 4TO
OyAymasi npubbIAb ¥ TEMIBI POCTA TaKKe HE OYAYT AOCTUIHYTHI.

«CyMMbI MO cayxam»

«CyMMbl MO cnyxam» — HeodULManbHble NMPOrHo3bl ByayLlen NPuUobbIIK, KOTOpble
BbICKa3blBalOTCA aHaNUTUKaMKU 1 6poKkepamu B TenedPOoHHbIX pa3roBopax, Ha Be-
YyepuHKax Uan BO BPEMS flaHYya 3a Hefento Wan ABe A0 TOro, Kak KOMMNaHus 06b-
SIBUT CBOM GMHAHCOBbIE pe3ynbTaTtbl. «CyMMbl MO cyxamM» KOraa-To NpeacTaBasivn
Cco60M NPUBUNETMPOBAHHYIO MHDOPMaLIMIO, AOCTYMHYIO TONIbKO NpodeccuoHanam
¢ Yonn-ctpuTt. Tenepb OHM NYBAMKYIOTCA B UHTEpHeTe (NpunoxexHune 1). «Cymmbl
no cnyxam», Kak cnegyeT n3d ux HasBaHus, MOryT OCHOBbIBATbCS Ha C/yXaX O KaKOM-
TO 3HA4YMMOM COOBITUM UMK e Ha HeobuLMaNbHbIX PAa3roBOpax KOPNopaTUBHbIX
MHcanaepoB. Ho KaKkoB 6bl HM Bbl1 UX UCTOYHWMK, «CYMMbI MO CyXam», Mo CyTH, pe-
anbHble OXKUAaHUS PbIHK@ OTHOCUTENbHO NPUOBLINN KOMMaHWK, 1 €CNK NOCNeaHEN
He yaaeTcs Ux onpaBAaTb, TO aKLUMKU AMUTEHTa MOTYT UCMbITaTb TaK1e NOTPSCEHNUS,
KaK ecnu 6bl peyb LWna 06 06HapoaoBaHHbIX 0dULMaNbHbIX MPOrHO3ax.

Camo copepskaHyme OOBSIBAEHUS O MOKA3ATEAAX NPUOBIAM CIOCOOHO
CIPOBOLMPOBATh OTPUIATEABHBIC IEPEMEHbI B BOCIPUATHUM MAM AOBEPUIN.
Bo3MOKHO, B OODBSIBAEHUM COAEPSKUTCS HETaTUBHbBIM MOCBIA: HampuUMep,
IPEAYIpPEsKACHNE O TOM, YTO B OYAyIIeM KBapTare KOMIIAHMS MOSKET VC-
OBITATh OMpPEAeAeHHble TPYAHOCTU. VIHOTAA BCETO AMIIb OTCYTCTBUE MOAO-
SKUTEABHBIX 3asBACHMI BbI3bIBaeT HaAeHue aknuit B eHe. Kak Bbl yBuau-
Te Aaaee B pa3jpene O CTMAAX MHBECTMPOBaHMSA, CYIECTBYeT ONACHOCTD,
4TO BbI NpMOOpETETE AKIMU KOMIAHWI, OTHOCUTEABHO KOTOPBIX OJKUAAHVS
OYeHb BBICOKM, a IleHa OCHOBaHA Ha JIKCTPAOPAMHAPHBIX IPOTHO3aX IPu-
ObIAM Ha AOATOCPOYHYIO IepcrekTuBy. Aaske He3HAYUTEABHOE M3MEHEHVE
PBIHOYHOT'O BOCHPUATHUA VAN AOBEPUSA MHBECTOPOB MOJKET CTaTh IPUIMHOMN
KapAMHAABHBIX M3MEHEHUI B [jeHe Takux Oymar.

Ecte m xopomas HOBOCTb: ecAM OOBSIBAEHHAS HPUOBIAL COOTBETCTBY-
€T OKMAAHUSAM DPBIHKA MAM HpPEBbILAET X (OCOGEHHO B TOM CAydYae, €CAM
B MICTOPUM IMMUTEHTa MOAOOHOE Y3Ke NMPOMUCXOAMAO), TO HAAEKABI Ha CBET-
Aoe OyAyliee KOMIIAHUM M YBEPEHHOCTh MHBECTOPOB B €r0 AOCTMIKMMOCTH
INOATOAKHYT KOTMPOBKM K HOBBIM BBICOTaM.

2. UIaMeHeHue NPOorHo3o0B:
BJIMSIHUE UBMEHEHUSA TOYKU 3PEeHUA

B psiae ny6aukaumii (B TOM 4MCA€ M B HAWIMX KHUIAX) YTBEPSKAAAOCH, YTO
OAVH 13 HanboAee HAAEKHBIX MHAMKATOPOB, PEACKA3BIBAIONINX TO3UTUBHbIE
VA HeTaTUBHbIE M3MEHEHNUs IleH aKIWi, — 3TO MepPecMOTP aHAAUTHIECKUX

MouuTatb onncaHue, peLeH3WN U KyNuTb Ha caiiTe MU®da



http://www.mann-ivanov-ferber.ru/books/a-large-library-of-investor/vse-o-strategiyah/?utm_source=nkk&utm_medium=pdf&utm_campaign=get-chapter&utm_content=%D0%92%D1%81%D0%B5+%D0%BE+%D1%81%D1%82%D1%80%D0%B0%D1%82%D0%B5%D0%B3%D0%B8%D1%8F%D1%85+%D0%B8%D0%BD%D0%B2%D0%B5%D1%81%D1%82%D0%B8%D1%80%D0%BE%D0%B2%D0%B0%D0%BD%D0%B8%D1%8F+%D0%BD%D0%B0+%D1%84%D0%BE%D0%BD%D0%B4%D0%BE%D0%B2%D0%BE%D0%BC+%D1%80%D1%8B%D0%BD%D0%BA%D0%B5

32 T'AABA 1

IIPOTHO30B B TedeHne Mecsna. [lepsoiit anaanTdecknit 0630p, Kak MPaBuUAO,
ObIBAET MOAOKMTEABHBIM: AHAAUTUK OOBIYHO BBIMOAHSET AOAT IEPEA CBOEN
¢dupmoit, cTapasich ckasaTh YTO-TO Xopollee O KoMmaHmu. VIameHeHme aTmx
IIPOTHO30B, OAHAKO, BeChMa IIOKA3aTeAbHO, BEAb AaHAAUTHKY TpeOyercs cae-
AaTh OIPEAEACHHOE YCUANE M CKa3aTh: S M3MeHMA cBOe MHEeHMe, 1 AOMYCTUA
own6ky». K npumepy, ecan oH 3asBasier: «B mpoumaom mecsie s roBopua,
9TO KOMIIaHMS 3apaboTaeT AOAAAD, HO Temephb s CYNTAI0, YTO OHA 3apabora-
eT AOAAAp M AECATH IIEHTOBY», ITO OYeHb NMO3UTMBHBINA CUTHAA IO ABYM IIpH-
yyHaM. Bo-TmepBhIX, aHAAUTHMK NPOSABUA MHUIMATUBY U IOBBICMA IIPOTHO3BIL
Bo-BrOpbIX, 06BSBAEHME PE3YABTATOB, KaK NPABUAO, OTPaskaeT HEKOTOpPbIE
HOBbIE COOBITUS MAM YAYYLUIEHNSI B OTPACAM MAM B KOMIaumu. B cBsi3m ¢ atum
HEYAVBMUTEABHO, 4TO IEPECMOTP IPOTHO33a AOXOAHOCTM B CTOPOHY yBeAMde-
HMS TIOAOSKUTEABHO OTPA3UTCA Ha IjeHe aKIuil IMUTEHTa.

[ToHnskeHNe aHAAUTHYECKOTO IIPOTHO3a OKa3bIBaeT 60Aee CHABHOE BO3AEII-
CTBME Ha CTOMMOCTb aKIjUM, YeM €rO HOBbIIIEHMEe; Ha CAMOM AeAe OHO MOJKeT
CTaTh MPOCTO-TAKYU Pa3PYUIMTEABHBIM. AHAAUTHKY HEOOXOAMMA HEMAAAS AOAS
MYJKECTBa, ‘ITO6I)I OOHMU3UTH IPOTHO3, HOCKOABKY BO MHOTMX CAYYaiIX €My NIPU-
XOANUTCSI TOBOPUTH HEIPHSATHBIE BELIM O KAMEHTE COOCTBEHHO (PUPMBIL.

BHOBB XOTEAOCH OBl MOAYEPKHYTH, YTO KOAMYECTBO AHAAUTUKOB, MEHS-
IOIMX IPOTHO3BI, BECbMA CYLECTBEHHO: €CAM HECKOABKO aHAAUTUKOB OAHO-
BPEMEHHO [OBBINIAIOT MAU MOHMKAIOT IPOTHO3, ITO OKaXKeT 6oAee CUABHOE
BO3AENCTBME Ha aKIUIO, HESKeAM KOTAA 3TO CAeAaeT OAMH U3 HIUX.

3. MpepynpexxaeHua KOMNaHUM:
«MbI C cOXKaleHUueM BbIHYXAEeHbl COOGLWUTDb O...»

Korpa xommanusi cama mpeAynpeskAaeT aKIMOHEPOB, YTO HE CMOKeT obec-
IIeYNTh IPOTHO3HYIO MPUOBIAB B CAEAYIOLIEM OTYETHOM IepuoAe, 6yAbTe Ha-
croposke. B 2001 r. y komnanuii BOWAO B 006bIYall A€AATh MPEAYIPESKAEHUS,
9T0 B OyAyL[eM AeAa HOMAYT HE TaK XOPOIIO, KaK OXKMAAAOCh. DTO OAHA
U3 IPUYVH TOTO, 4TO K 3-my kBapraay 2001 r. mbI yBA3AM B MeABEIKbEM PBIH-
ke. B KaskAOM OT4eTHOM KBapTaAe YKa3aHHOTO I'OAA KOMIAHUM OAHA 3a APY-
ro¥l MOHVMIKAaAYM IPOTHO3bI OYAYIIUX Pe3yAbTATOB AesiteabHOCTH. [Top0GHOTO
pOAa 3asgBACHUA CTOAb HETaTMBHO OTPAsKAIOTCA HA IjeHaX aKIuif, YTO MOKHO
OBITh YBEPEHHBIM B CAEAYIOLIEM: €CAM KOMIAHWS PelaeTcsi Ha TakKoe, CTaAo
6bITh, 9TO TIpaBAd. PackpbiTue mHbOpPMALUM KOMIAHMEN — OAMH U3 AYYLINX
Croco60B Y3HATb, YTO BEPOSITHEE BCETO MPOMUBOUAET C GYAyLIEN TIPUOBIABIO.

Wmerorcs, opaHako, n nckAodeHusi. Hekoropsie amureHThl (Hampumep,
Microsoft) m3BecTHBI CBOeJ TaKTMKOJ YMBIIIACHHOTO 3aHVMKEHUSA IPOTHO3-
HOM npubbiAn. OHM HOPOBOLUPYIOT AHAAUTUKOB A€AAaTh IPOTHO3bI HIKE
ypOBHeN, KOTOpble Ha CaMOM AeAe IAAHUPYeTCA AOCTMYb. B pesyabrare
KOMIIaHMSA IIOCTOSIHHO MAET HapaBHE MAM IepeurpeiBaeT YOAA-CTpUT. B me-
AOM 3Ke, KOTAA A€AAIOTCS 3afABACHNUA O HECIOCOOHOCTY B OyAyIeM IIOKa3aTh
O>KMAAeMble Pe3yAbTAThl, B 3TO CTOUT ITOBEPUTb.
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TenedoHHbIe KOHpEepEeHLUUN NPU 06 bABIEHUU NPUOLINTU

MHTepHeT nepebpocus MOCT 4yepe3 MnponacTb, pPas3fensaBllylo PyKOBOACTBO
KOMMNaHUM U YaCTHbIX MHBECTOPOB. Ternepb MOXHO noay4yaTb MHOOPMaLMIO
O NpMBLIIM HEMOCPEACTBEHHO M3 MePBbIX PYK, CAywas nocpeacTBOM Tesne-
GOHHbIX KOHEpPEeHUNN AOKNaAbl MEHEIKMEHTa O PUHAHCOBbLIX pel3ynbTaTtax
3a KBapTan (Earnings Conference Calls). 3Tu exxeKBapTalibHble pPa3roBoOpbI
«TeT-a-TeT» Mexay rnaBon kKomnaHum (CEO), ee dMHAHCOBbLIM AMPEKTOPOM
(CFO) 1 aHanuMTMKamun B GONbLUMHCTBE CBOEM OTKPbITbl A1 Ny6AMKKM Yepes
nHTepHeT. CNUCOK CanToB, KOTOPbIE TPAHCIUPYIOT TefledOHHbIE KOHDEPEHLLNN
npuv 06bSABNEHUN KOMNAHUAMWU NPUGLIIIN, MOXHO HanTU B NPUIOXKeHUN 1 Ha-
pagy ¢ cantamu, Ny6nMKylWMMN KaneHgapb NpeacTosawmx 06baBAeHUNn du-
HaHCOBbIX pe3ynbTaToB.

4. N3MeHeHUe NPOoLUEeHTHbIX CTaBOK:
Korga rosoput NpuUHcNEeH...

CHI/I}KCHI/IC HpOI[eHTHbIX CTaBOK MMEET ABAa INOTEHIOMAABHBIX (baKTopa BO3-
AeVICTBUS Ha akuuu, u 062 MOKHO B [[EAOM OLeHUTh Kak no3utusHele. [1pe-
SKAE BCEro, KaK Mbl 3HAeM, HM3KME MPOLEHTHbIE CTABKYU MOOYKAAIOT MO-
KynaTeAei TpaTuTh GOAbLIE AEHET, YTO YBEAMYMBAET HPUOBIAD KOMIAHWUI,
KOTOpble B CMAY 3TOTO TOTOBbI HAapaljMBaTh TOBapHBIE 3amackl, GOAbLIE
I/IHBeCTI/IpOBaTb B Hay4YHbI€ UCCAEAOBaHMUA, HOBbIE HpOAyKTbI n paCHII/IPEHI/Ie
6u3Heca, 4YTO B COBOKYIHOCTM CTUMYAMPYET IKOHOMMKY. OsKmpaercs, 4To
pacrymasi npuObiAb OGECIEYNT TMOBBIIIEHNE AOXOAHOCTH, IIOITOMY YCUAUT-
CSl AOBEpHe MHBECTOPOB K MOTEHIMAAY pocTa npubbian komnauuit. Takum
06pa3oM, HM3KME NPOLEHTHbIE CTABKM BBI3OBYT IO3UTUBHBIE M3MEHEHMUS
BO BCeX OTpacasx skoHomuku. VimenHo mosromy DepeparpHas pesepBHas
cucrema (OPC) B 2001 r. cuMskara mpOIEHTHBIE CTABKM, HAAESICH MPUOCTA-
HoBuTh cnoasanne CIIA B peneccuro.

Bropoe moAokuTEABHOE BO3AENCTBME CHVKEHWS MPOIEHTHBIX CTaBOK
He MMeeT HMYero OOLero C PHIHOYHBIM BOCHPUATMEM OyAyuieil npuObIAK
VAU AOBepyeM MHBeCTOpoB. Huakme mporjeHTHbIe CTaBKM HPOCTO IPUBOAAT
K TOMY, 4TO I/IHBeCTOpr HE€ NOKyHnarlT AOATOBbIE I/IHCprMeHTbI, HpeAHO‘II/I—
Tas UM aK[UM, YTO IPUBOAUT K POCTY IjeH MOCAEAHMX.

IToBbleHNe TPOIEHTHBIX CTABOK MMeeT HPSAMO IPOTHBOMOAOSKHBIN -
dexT. Bicokue cTaBKM COKPAmalOT MOTPEOUTEABCKME PACXOAbI, YMEHbBIIA-
10T TIPUOBIAD KOMIIAHWIl, AEVICTBYIOT KaK OTPaHWYIUTEABbHBIT (PAKTOP KOPIO-
pPaTMBHBIX PACXOAOB, YTO B COBOKYIHOCTM OKAa3bIBAeT HETaTMBHOE BAUSHNE
Ha 9KOHOMMKY. Kpome TOro, m3-3a BBICOKMX NPOIEHTHBIX CTaBOK AEHBIU
HepeMemamTCH C q)OHAOBbIX prHKOB Ha pI)IHKI/I AOATOBBIX I/IHCprMeHTOB.
Be3ycA0OBHO, eCTh KOMIAHNUM ¥ OTPACAM, KOTOPbIE BHIUTPHIBAIOT OT BBICOKMUX
cTaBoOK (Hampumep, 6AHKOBCKUII CEKTOP), M OHM MOTYT COBEPIIEHHO MHAYE
pearnpoBaTh Ha M3MEHEHMS HPOLEHTHBIX CTABOK.
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5. UHcanpgepcKkasa Toprosnsa:
OHU HaBEepHSAKa 3HAlOT YTO-TO, Yero He 3HaeM Mbl

Ecau nHcaiaepbl KOMIAHUM TPATAT CBOM A€HbTH, 3apa6OTaHHbIE TASKKUM (XOTS
KTO-TO Ha3BaA Obl €0 HE CTOAb TSKKMM) TPYAOM, HA MOKYIKY aKIuil Ha OT-
KPBITOM PBIHKE, 9TO OY€Hb XOPOUINI 3HAK — 3HAYUT, OHM BEPAT, YTO HPUOHIAD
X KOMIIaHUN HPEBSOﬁAET OJKUAQHUA prHKa. I(aK M]/IHI/IMyM 9TO O3HA4aeT, 94TO
TeKyuiasi [eHa aKiuii AAHHOTO dMUTEHTA, MO UX COOCTBEHHBIM OUYUIEHUSIM,
3aHmskeHa. VM BooOuie, KTO MOKET ObITh AydYlle OCBEAOMAEH 00 OJKMAAHMSIX
KOMIIaHNM, YeM ee PYKOoBOAMTeAr? KOHeuHO, MHCalAepbl He BCETAd OKa3bi-
BAIOTCSI PaBbl, a OYAyIlee MHOTAA MPUHOCUT HE COBCEM TO, YTO OKUAAAOCH.
Ho aaske ecAn ORMAAHUSI OMPABABIBAIOTCS, PHIHOK OTHIOAb HE BCEIAA paspe-
AsIeT HACTPOEHUSI MHCANAEPOB U aKIus MAAaeT B leHe. Tem He MeHee MHCail-
A€pCKMe MOKYIKYM MOYKHO CYMTATh OAHUM M3 ABYX HamGoAee MOKa3aTeAbHbIX
VHAMKATOPOB OYAYIIETO MO3UTUBHOTO ABVSKEHMS IieH (BTOPOIM MHAMKATOP,
KaK Mbl YJK€ 3HA€M, — ITO M3MEHEHUE aHAAMTUIECKUX IIPOTHO30B).

UHcaiipepckue TPOAAKM, KOTOPblE TPYAHO HA3BaTh OAATOMNPUATHBIM
(dharTOpoM, He 0653aTEABHO IOBOPAT O TOM, YTO A€Aa MAOXM. Bo MHOrmMx
KOMIAHMAX aKIuyu — 0a30Basg COCTABAAIONAS KOMIEHCAIMOHHBIX IIaKe-
TOB YAEHOB PYKOBOACTBA, 13-3a YE€ro MHCAMAEDPbI HE MMEIOT NPAKTUIECKON
BO3MOSKHOCTM TOKYNATh HOBbIE AOMA VAV OTIIPABAATH A€TeN Ha OOydeHue
B KOAAEAX 6e3 mpopasku akuuu. boaee TOro, y MHCAMAEPOB 4acTO €CTh
AMIIb HECKOABKO HEAEAb B Ka>XKAOM KBapTaAe AASl MPOBEAEHUS] MOAOOHBIX
npoaax. He cyumectByer Kakux-An60 SKECTKMUX U HEMPEAOIKHBIX PABUA, OA-
HAaKO GOABIIMHCTBO MyOAMYHBIX KOMIAHUI pa3pelaioT CBOMM MHCaiAepam
TOProBaTh aKIMAMU TOABKO NPU YCAOBUM, 9TO (PMHAHCOBBIE PE3YABTATHI
3a TOCAEAHMII KBApTaA yKe OMyOAMKOBAaHbI, a MOKA3ATEAM 34 CAEAYIOINi
KBAapTaA €lle He U3BECTHBI Aa’Ke caMuM HMHcaiaepam. Vaes 3akarodaercs
B TOM, 4TOOBI HE IMO3BOAUTH MHCANAEPAM COBEPIIATH CAEAKM C MCIOAB3O-
BaHueM uH(OpMANMK, KOTOpas eule 3akpbiTa AAs obumectBeHHOCTH. Tak
VAV MHA4e, MHCAMAEpPCKME MPOAAKM HE MOBBIMIAIOT AOBEPUS K OYAYLI[MM
pesyAbTaTaM KOMIIAHUM, M, €CAM MHCAMAEPbl MPOAAIOT OymMaru IMUTEHTA
B 60OABIINX 06BEMaX, 3TO CIYNTAETCS OYeHb MAOXMM CUTHAAOM.

6. BonHoBo# 3¢ deKT oTpacsieBbiX HOBOCTEN

Pe3yAbTaThl ACSATEABHOCTH TOM MAM MHOM OTPACAM TaK>Ke MOTYT HOBAMATDH
Ha AOBepMe MHBECTOPOB ¥ PBIHOYHOE Bocmpusatue. ECAM GOABIIMHCTBO ak-
M KOMIIAHUI KaKOTO-AMGO CErMeHTa MOKAa3bIBAIOT XOPOUINE PE3YAbTATHI,
TO 9TO 6AArONPMATHO BO3AENCTBYeT Ha BCce akumu cexropa. Hosoctu or-
HOCHUTEABHO OTPACAM B I[EAOM MOTYT YKPENUTh MAM PAa3PyLIUTh PHIHOYHOE
BOCIIPUATHE ¥ AOBEpPME MHBECTOPOB KO BCEM €O aKIAM.

Aasaire B3rasHem Ha HedTsaHOM cekTop KoHna 2000-ro — Havaaa
2001 rr. Oana 3a Apyroit HedTsHbIE KOMIOAHMM COOOUIAAM O 3HAYUTEAD-
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HOM YAYYLIEHNM [OKa3aTeAel NpuOBIAM IO OAHOI IPOCTON NPUUYNMHE: [[€HbI
Ha YHEPTOHOCUTEAN TOIMAM BBEPX. AeiCTBUTEABHO, IPAKTUIECKN BCE KOM-
naHuy He(PTSAHOM OTPACAU MPEACTABMAN XOPOLINe IPOrHO3b! Npubsian. Ecan
AeAa y KOMIIaHMM TOM MAM MHOM OTPACAM MAYT XOPOUIO IO OAHOM U TOM Ke
IpUYMHEe, MOJKHO IPEAINOAOKNUTH, YTO XOpoIlas HOBOCTb, BEPOATHEE BCETO,
3aTparuBaeT BCEX U Ka’KAOTO.

AHanOTMYHBI BOAHOBOM 3 (EKT MMET 1 mAOXue HOBOCTH. Tak, CHM-
SKeHMe 3aTpaT MOKHO CYMTATh MO3UTUBHOM HOBOCTBIO AASL IOTpebuTeAei,
HO HETaTMBHO C TOYKY 3peHus npubbiau komnaunit. CHusKeHue [jeH Ha mep-
conaapHble KoMnbpioTepbl B 2001 r. MOHM3NMAO OKMAQHUA M AOBepue MHBe-
CTOPOB KO BCeJl KOMIBIOTEPHON OTPACAM, & BO3OGHOBAEHNE I[[EHOBBIX BOJH
B aBMaIepeBO3KaX HEraTMBHO IOBAMAAO Ha aKIMM BCEX aBMAKOMIIAHMIM.

7. U3MeHeHue peHTab6eNbHOCTHU:
Xopollasa WiM rnjioxas HoOBoCTb?

C pocrom BbIpy4YKM OGBIYHO pacTeT M peHTabeAbHOCThb. B meaom aTo o3Ha-
qaeT, 4YTO MacwTaObl KOMIAHUY YBEAUYMAMCH AO TOTO YPOBHS, KOTAA OHA
MOJKET MO3BOAUTH cebe MOKymaTh GOAbLIME OGBEMBI ChIPhSI O MEHBUINM
IleHaM, MAM 4TO MOTYT OBITH MOBBIMIEHBI MOCTOSHHBIE M3AEPIKKM. Beposr-
HO, 3TO O3HAYaeT TAK’KE, YTO A€Ad Y KOMIAHMYU MAYT OY€Hb XOPOUIO ¥ OHA
¥IMeeT BO3MOSKHOCTh TOAHATH LjeHbl. PocT peHTaGeAbHOCTH MOSKET GBITH 06-
YCAOBAEH IOBBIIIEHVEM OTIYCKHBIX IIeH MAM CHMIKEHNMEeM pacxoAoB. Kaskaas
M3 3TUX OPUYMH — XOPOIIMIl 3HAK, YCUAMBAIOWMI OKMAAHNSA GAATONPUAT-
HbIX (DMHAHCOBBIX PE3YABTATOB B GYAyLIEM.

C Apyroit cTOpoHbI, yMeHbIIEHNE PEHTAGEABHOCTU OOBIYHO ObIBAET BbI-
3BaHO AMOO COKpalleHVeM BBIPY4YKM (YTO NPMBOAUT K arpecCHMBHON I[€HO-
BOJI NMOAUTHMKE), AMGO MOBBIIEHNEM 3aTpaT Ha ceipbe. Hecmorpst Ha TO 4TO
KOMIIAHMY PEAKO AEAAIOT MyGAMYHbIE 3asBAEHNSI 06 M3MEHEHUM peHTabeAb-
HOCTHM, HOBOCTb O CHMIKEHNUM IjeH MO3KeT cTaTh mnorpsacennem Ars CMIL.
IleHOBBIE BOJWHBI MAM NAAEHNUE IIeH — BepHbIE NMPU3HAKYM TOTO, YTO PEHTa-
6eABHOCTb BCKOPE MOMAET BHU3, M BEAUKA BEPOATHOCTH TOTO, YTO PHIHOYHOE
BOCIpuATIE OYAYIEro pocTa IPUOBIAY COOTBETCTBYIOUIMX KOMIIAHNUI TAK3Ke
n3meHutcs. IJOATBepsKAeHME MOHVMIKEHWS PEHTAGeABHOCTVM MOSKHO HaNTH
B oTyeTax kKommnanuy no ¢popmam 10Q n 10K* man npyu momomyu mouCKOBBIX
(UABTPOB IO aKIMAM (AOCTYIHBI B MHTEpPHETE).

* 10Q — craHAapT eXeKBAPTAABHOTO OTYeTa, YTBeP>KAeHHbI Kommccnell mo IeHHbIM
6ymaram n O6upskam CIIA, KOTOpbII MYyGAMKYIOT BCe MyOAMYHbIE KOMIAHMM, MPO-
ueAue npoueAypy Ancrtunra. OTder AOASKeH ObITh ONYOAMKOBAH B TevueHne 45 AHel
[OCAE OKOHYaHUs (PMHAHCOBOTO KBapraaa.
10K — noapoGHas Bepcumsi TOAOBOTO OTdeTa, HpeAcraBasemoro B Kommccmio mo
neHHblM Oymaram u Gupskam. OTdeT AdeT MOAHBII O6G30p NMOAOKEHMS KOMIAHUU U
AOASKeH ObITb mpepocTaBaeH B TedeHue 90 AHell mOocAe OKOHYAHNS (PUHAHCOBOTO TOAA.
IIpum. nep.
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8. U3mMeHeHHe TOBapHbIX 3anacoB:
3HaK TOro, YToGbl KOMHYTb rNyoXxe

Ji3mMeHeHye TOBapHBIX 3allaCOB KOMIIAHMNM MOJKET OKa3aTb BAMSAHME HA Oy-
AYIYIO IPUOBIAb, & 3HAYNUT, HA BOCIPUATHE PHIHKA ¥ AOBEpNE MHBECTOPOB.
PocT ToBapHBIX 3amacoB — IOYTM BCEIAA BEPHbIN MPM3HAK CIaAd IPOAAK,
a 9TO He IPEABELaeT HMYETO XOPOUWETrO AASL OYAYILeH TPUOBIAK.

BAnsiHMe CHU>KEHMS TOBapHBIX 3alacOB Ha OYAYIIYIO IPUObIAL HE CTOAB
opHO3HayHO. Kak mpaBmao, 4eM MeHbIIe TOBapHBIX 3alacoB, TeM Aydlle,
OAHAKO 3TM 3amachl MOTYT CHMIKAThCS M M3-3a NPOGAEM Ha IPOU3BOACTBE.
Ecan B dopmax 10Q manm 10K nabaropaercs m3mMeHeHMe BEAMYMHBI TOBAP-
HBIX 3alacOB, KONHWUTE TAYG3KE ¥ MOMBITANTECH MOHATH, YTO MPOUCXOAUT
B AEMCTBUTEABHOCTH.

9. TeXHOJIOrMM U NPOAYKTHI.
HoBoe — 3Ha4uT Xopowiee

TexHOAOTMYECKUIT TPOPHIB €CTECTBEHHBIM OOPA30M IMOBBINIAET OKUAAHVS
Oyayuweit npubsian Kommanuu. To ke camoe A€AQIOT ¥ HOBBIE HPOAYKTHIL.
Ecan dapmanesrnyeckas komnauns noaydaer or OepeparpHOro ympasiae-
uns no aekapcrBenHbiM cpepctBam CIIA (FDA) «aA06po» Ha BeIIYCK HO-
BOTO Ipemapara MAM >Ke HPOM3BOAUTEAb YMIIOB HAUYMHAET MOCTABKY HOBBIX
YUIOB, KPEIHET YBEPEHHOCTh MHBECTOPOB B TOM, YTO OyAyIjas IPuObIAb
6yaeT AocTurHyTa Ha npaktuke. OAHAKO B 9TOM CAydae HEOOXOAMMO CAe-
AUTH 32 BPEMEHHBIMM DPAMKaMV BbIBOAA HOBOW TEXHOAOTMU MAM MPOAYKTA
Ha PBIHOK. AaHHBIM IpoIecc, Kak MPaBUAO, TPOXOAUT B TPHU ITala.

Ha mepBom 3arame KOMmaHusi AeAaeT NMEPBUYHOE 3asIBAEHNUE O TOM, YTO
cobupaercsi pa3pabaThiBaTh HOBBIM NPOAYKT HA OCHOBE TEXHOAOTHMYECKON
naHoBauyu. Kak nmpasuao, o6bsiBAEHNE O HOBOM MPOAYKTE — TO3UTUBHbINA
(harTOp, MOBBIAIOWINI OKUAAHNS OYAYILEH TPUOBIAK.

Bropoit aran naumHaercsi ¢ 3aBepuieHMeM pas3paGOTKM MPOAYKTA MAK
c yrBepsraenueM ero B FDA (ecan neo6xoanmo). K aromy Bpemenn posepue
MHBECTOPOB MOBBIIAETCS, IOTOMY YTO BCE MAET K TOMY, YTO OJKMAAeMasd
npubObIAb OYAET AOCTUTHYTA.

Tpetuit aTan — 3TO HaYaAO pearu3arnyuy IPOAYKTA U ONPEAEAEHME PEH-
TaGeAbHOCTH NMpPOoAaR. Ecam oO6beM mpoAask u peHTaGeAbHOCTh B HOPME,
TO ypPOBEHb AOBEPNUSA CHOBA IMOBBICUTCSH, OKa3aB MOAOKMUTEABHOE BAMSHHUE
Ha IpMUOBIAD KOMIAHW.

10. NMNpoBan npoaykKTa:
ryouMtrenbHbIA UM NONPaBUMbIA GpaK?

ITpoBaa mpoAyKTa Ha pbIHKE OKa3blBaeT 0OAee Cepbe3HOE BO3AENCTBME
Ha PBIHOYHOE BOCIPMATHE MAM AOBEpMe MHBECTOPOB, 4eMm ycmex. Hampwm-
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Mep, eCAM AASL BBIBOAA IPOAYKTa Ha PBIHOK Tpebyercs paspemenne FDA,
OT3BIB TAKOT'O pa3pelleHMss MOSKeT IPUBECTM K Pe3KOMYy MaAeHUIO I[eH ak-
umit komnauuu. EcAm mo Kakoi-am6o mpuuMHe He YAAeTCS BBIBECTH MPO-
AYKT Ha PBIHOK B COOTBETCTBMM C IIAAHOM, MOJKHO HE COMHEBAaTbCH, 4TO
IIPOTHO3HAs NPUObIAb HE GYAET MOAYYEHA, YTO HE3AMEAANTEABHO OTPA3UTCS
Ha I[eHe aKIUil.

Paszymeercs, 3a MckalO4eHMEM Tex CAydaeB, KOTAA 3TOTO He IPONMCXO-
AWT...

Bceraa 6bIBalOT MCKAIOYEHNS U3 IPABUA, YAUBASIONME MHOTUX MHBECTO-
poB. VIHOrpa 3adBAeHNME O NpeKpalljeHuy BbINYCKa NMPOAYKTOBONM AMHENKH
MAM O 3aKpBITMM (PUAMAAA KOMIAHMM TMOAOKUTEABHO BAMAET Ha BOCHPUA-
THe pbIHKA U AoBepue MHBECTOPOB. OOBIYHO TaKOe CAYYaeTCs, eCAU paHee
MOSIBASIAMCH CAYXM, 9TO AAHHBIA (pmamanr Obia GpeMeHeM AASL KOMIIAHMH,
a IPOAYKT, O KOTOPOM MAET peyb, He BBI3bIBAA AOBEPMS MHBECTOPOB M Bpe-
AVA PBIHOYHOMY BOCHPMATHIO OyAyinelt npubbian. B Takux caydasx ocosHa-
HJ€ BO3MOSKHOCTY OCTaHOBUTH YOBITKM CIOCOGHO TOBBICUTH AOBEPUE MHBE-
CTOPOB, a 3HAYNUT, CINTAETCS TO3UTUBHBIM COOBITHEM.

[TepeuncaenHslie Bbiule (HakKTOPbI — ITO AMIIb KPATKMIL 0630p TOTO, YTO
MOJKET TOBAMATH Ha BOCHpMATHE OYAyLIel TPUOBIAM MAM BEPy MHBECTO-
POB B CIOCOGHOCTH KOMIAHWUM 3Ty HPOTHO3HYIO NPUOBIAL IOAYYNUTh. BaskHO
VIMeTb B BMAY, YTO HE3aBUCUMO OT CTPATeIMM M CTUAS VHBECTUPOBAHMSA
VMEHHO GyAyIlas MpUOBIAL 1/ MAY YBEPEHHOCTh B €€ AOCTMKMMOCTH B Aeii-
CTBUTEABHOCTY BAMSIIOT Ha CTOMMOCTbH akumit. IIpm BbIGOpe MHBECTUIMOH-
HOJ CTpaTerny HeOOXOAMMO YIMTHIBATD 3T (PAKTOPBL.

Ponb noBbilweHus KoadbduumneHta P/E

Ckarkem, komnaHua ABC nmeet KoapoduumneHT P/E, paBHbin 10, LieHa ee akuuin
cocTtaBnseT 44 gonn., U B TEKYLWEM KBapTane niaHuMpyeTcsd nofyyntb npubbiib
Ha akuuio B 1,10 gonn. (4,40 ponn. 3a rog). B npownom rogy B TOM e KBapTane
ABC 3apa6otana 1,00 gonn. Ha akuumio, 4To AaeT Tekyumm npmpoct B 10%. OgHa-
KO B 3TOM KBapTa/ne KomnaHusa 3apabartbiBaeTt He 1,10, a 1,20 gonn., a cneaosa-
TenbHO, TeMn pocTa yBennymaetcs Ao 20% no cpaBHeHuto ¢ 1,00 gona. B ToM
e KBapTane npownoro roga. Ecaun B pesynbrate pbIHOK NOBEPUT, HTO KOMMNAHUSA
NPOAOIKUT PacT TaKMMU e TeMMNaMK, COXKMUTCA 4OBOJSIbHO Nt0GOMbITHAA CUTY-
auus. Mpu Temnax pocta B 20% WMHBECTOPbI AOMKHbI OblTb FOTOBbI K TOMY, YTO-
Obl 3an1atuTb 3a akumn KomnaHmn ABC muHumym B 20 pa3 60/iblie ee TEKYLLEN
npmbbIIK B pacyeTe Ha akuumto. Temnbl pocta B 20% B 3ToM rogy obecnedat npu-
6binb Ha akuwmio B 4,80 gonn. smecto 4,40 gonn. Utak, ecnu MHBECTOPbI yBEPYIOT
B NepcrnexkTnBbl KoMNaHuu 1 3annatat B 20 pa3 6osblie ee Tekylen npmubbinu
Ha akumto (4To o6ecneynt P/E Ha ypoBHe 20), TO LleHa aKLUKW 3IMUTEHTa BblpacTeT
npuénunautenbHo Ao 96 gonn.!

LleHa aKuuu B 3TOM npuMepe Bbipocia 6o/ee Yem BABOE, MOCKOJIbKY NOBbI-
cunca KoadduumneHt P/E, HO 31O elle He npenen. Hanpumep, «pandobarrepol»
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(OKOH4YaHue)

N «TeHBarrepbi»* — aKkumu, KoTopble Bbipocan B 5 namn 10 pa3 oT nepBoHa4asib-
HOM LieHbl, — paboTatoT 3a CHET pocTa NPUOLIIN B pacHeTe Ha aKLMIO 1 MOoBbILLEe-
Husa P/E. YTo6bl NpOMANIOCTPUPOBATL 3T0, BO3bMEM Ty e aKuuMio KomnaHun ABC,
KOoTopasi, COrnacHoO BOCNPUATUIO pbiHKA, UMeET TeMnbl pocTa 20%; MHbIMK CNOBa-
MW, NpegnonaraeTcy, YTo B 3TOM rogy npubblib Ha akuuio coctaBut 4,80 goni.
Ckaxkewm, B cnegyowem kBaptane ABC 3apa6otana 1,30 gonin., v 370 Aano OCHO-
BaHME NOBEPUTb, YTO aKLUK IMUTEHTa ByayT pacti Ha 30% B rof, a He Ha 20%.
B peaynbrate Mbl MMeeM KOMMNaHWIo, KoTopas A0/MKHa Oblla Napy KBapTanoB Ha-
3aj 0oTpa3uTb Npubbinb Ha akuuio B 1,10 gonn., a Tenepb AaHHbIM NOKa3aTenb
y Hee cocTaBnsgeT 1,30 gonn.

Ecnu nocne 3toro peIHOK NOBEPWT, YTO aKLUA, OT KOTOPOW HECKOJIbKUMU KBap-
Tanamu paHee oxunganu pocta Ha 10%, Tenepb 6yaet pactn Ha 30% (M ecnu pbIHOK
yBepyeT, 4To TeMnbl pocta Ha 30% 6yayT yCTOMYMUBbLI), MHBECTOPbI, CYyAs MO BCEMY,
NPOSIBAT FOTOBHOCTb 3anfatutb 3a Hee B 30 pa3 60/blle BEAUYUHbI NPUOLIIN
Ha aKuuio uau aaxe 6onee. 1o NpPUBEAET K NOBbIWEHUIO KoadduumeHta P/E
no 30 unu Bbille, a LeHa akuuMn BblpacTeT NpubnmnantensHo 4o 160 gonn. Takas
aKums 6yaeT HasbiBaTbCH «popbarrep», U KTO U3 Hac He NoXenan 6ol BnageTb Ta-
KUMW LLeHHbIMK Bymaramm?

MomHuTE, 4TO KOG PULUMeHThI P/E cnepyeTt cpaBHUBaTh ¢ P/E pbIHKa, KOTOPbLIN
npeacraBnaser cobon cpeaHui KoaddbuumneHt P/E Bcex akumin. Kak nokasbiBaeT
npaktuka, P/E pbiHKa nonagatoT B AMana3oH 3HavyeHun ot 15 go 25. Mpu gony-
LeHuun, 410 P/E pblHKa HaxoaMTCs 6IMXKeE K BEPXHUM rpaHuLam aToro JuanasoHa,
BMOJIHE JIOrMYHO, ecnn KoadodunumeHT P/E ang 6biCcTpopacTyllen KomnaHum 6yaet
MMeTb 3Ha4veHue Bbilwe 30 unu gaxe Bolwe 50. B aTOM crnyyae, 04HaKo, pPblHOK
noTpebyeT OT TaKoM KOMMaHWKU NPOAOJIKEHUS POCTa C TEMNAMU Bbllle CPegHUX
N HaKaKeT ee, eC/N i He yaacTcs onpaBaaTb €ro OXXuaaHumn.

* TepMuH NpuLien n3 6encOoNbHOro XaproHa, rae Ayénb Ha3blBaeTcs «Ty6arrep», NoTOMy YTO OH
naeT 3abuvBatolleMy NpaBo Ha ABe 6a3bl, UK «63r3». AHaNOrMYHbIM 06pPa30M TPOMHOM yaap Ha-

3bIBAETCH «TPUOIIrrep» U KOHeYHas uenb — «bopbarrep». [lMpum. nep.
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