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OO6bIKHOBEHHbIE aKLnKn

OCHOBHBLIE TEMbI

m XapakTepucTHKM OOBIKHOBEHHBIX AKI[Ni
m Yrto HYKHO 3HATH O AMBUAEHAAX
m Khaccel u Tinbel OObIKHOBEHHBIX AKIMIA

UnBecTHIMOHHBIN cpe3

m BaukporcrBo kommauuit World Com n Enron mpuseao x morepe
MHBECTOPaMM BCEX UX BAOJKEHMI.

m Axnnoneps: Home Depot Gsian pasrHeBaHsbl, y3HaB, 4TO TAaBa KOM-
naunn bo6 Hapaeaan 3a mare Aer moAyYnMA BO3HATpaskAEHME B pas-
mepe 123,7 MAH AOAA. (He cymMTas ONIMOHOB HA aKIUM), B TO BpeMs
kak croumocts akmyit Home Depot 3a ToT >xe mepnoa cHM3MAACH Ha
9%. ena axumit Rival Lowe 3a ToT ke cpok moBsicuaach Ha 185 %.

M 0oObIKHOBEHHbIE, U IPUBUAETMPOBAHHBIE AKIMM MOATBEPSKAAIOT BAA-
A€HMe AOAel B KOMIaHMM, OAHAaKO, Kak moka3eiBaeT npumep Home Depot,
aKIMOHephl He MMEIOT NpaBa IOAOCA B YNPAaBACHMM KOMIAHUEN, €CAU OHM
He SABASIOTCS Ma’XOPUTAPHBIMMU, T.e. HE BAAACIOT 3HAYMTEABHON AOAEN CO6-
CcTBeHHOCTH B KOoMnauuu. OTAndnTeAbHbIE YePTHI aKIMOHEPOB pacCMaTpuBa-
IOTCA B CAEAYIOIEM pa3AeAae.

OCOBEHHOCTU OBbIKHOBEHHbIX AKLIUHA

] Aep)KaTeAI/I OOBIKHOBEHHBIX aKI_U/IIZ — OCTaTO4HbIE COOCTBEHHMKM
kommnauuu. OHu 06AaAaIOT OpaBOM ToOAOCa M HECYT MAaKCUMaAbHBIE
puCKY, CBA3aHHbIE C BAAAEHUEM aKI_U/IIZ.
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m B caydae GaHRpPOTCTBA KOMIAHMM AepSKaTeAy OOBIKHOBEHHBIX aKIjMil
SABASIIOTCS KPEAUTOPAMM IOCAEAHE odepean (mocae AepskaTenent 06-
AWTAIVI ¥ NPUBUAETUPOBAHHBIX aKIUi).

m OTBeTCTBEHHOCTh aKIMOHEPOB OrpaHNMYEHA pPa3MepPOM UX BAOSKEHMM
(orpaHuyeHHas OTBETCTBEHHOCTB).

m AepskaTean OOGBIKHOBEHHBIX aKIUil MMEIOT NMPABO HAa IIOAYYEHME AM-
BUAEHAOB TOABKO IO 3aBepPUIEHNM BBIIAAT IO BCEM KOPIOPATUBHBIM
oOAMranusaM.

® ARIMOHEpPHI NOAYYAIOT AMBUAEHABI, TOABKO €CAM COBET AMPEKTOPOB
KOMIaHuy OOBSABASET O BBIIAATE AMBUAEHAOB.

Koraa cospaercs HOBas KOMIAaHNUSA, OObBIKHOBEHHbIE AKIMM IPOAAIOTCS
aKIOHepaM, YTO NMO3BOAAET HOAYYUTh ACHEJKHbIe CPEACTBA AAS KOMIIaHUM.
Komnannn, Hy>kAaommuecs B AOTIOAHUTEABHBIX CPEACTBAX AASl pacCHIMpeHus
CBOEJ AeATEABHOCTH, IIPOAAIOT GOABIIEE KOANYECTBO OOBIKHOBEHHBIX aKI[UI,
o6AMTaTWil 1/ MAM TIPUBMAETMPOBAHHBIX AKIWIL.

BraaeHme OGBIKHOBEHHBIMM AKIUSAMY IIOATBEPIKAAETCSA cepTudMUKaTaMu
akguit. Ha Amnesoit croporHe cepTudmkarta yKa3bplBaeTCA: HaMMEHOBAHUE
KOMIIAHMM-IMUTEHTA, MM BAAAEABLA aKIUI, KOAMYECTBO HPUOGPETEHHBIX
aKIMil, PeTUCTPALMOHHBIM HOMEpP, HAMMEHOBaHMe Aep KaTeAs peecTpa M HO-
MUHaAbHAsi CTOMMOCTBH aK[uil; Ha OOpPATHONM CTOPOHE, KaK MPaBUAO, CO-
AEP>KUTCA IepeAaTO4YHas HAANNCh, KOTOpPas MOANNMCBIBAETCA Aep>KaTeAeM
akLuil Ipy mepepade mpaBa COOCTBEHHOCTH Ha HUX.

MpaBo rosnoca

IIpabo zoroca — 3TO MpaBO aKLMOHEPOB NMPMHMMAThH y4acTue B TOAOCOBA-
. Oco6eHHOCTh OGBIKHOBEHHBIX aKIMII COCTOMUT B TOM, YTO aKIMOHEPHI
MOTYT FOAOCOBAaTh IO Ba>KHBIM AAA KOMIAHMM BOIpPOCAaM, TaKMM KaK YAeH-
CTBO B coBeTe AMPeKTOpoB. CoBeT AMPEKTOPOB B CBOIO OYepeAb Ha3HAYaeT
AMI] HA PYKOBOASIIME AOASKHOCTY B KoMmaumu. AepskaTean OObIKHOBEHHBIX
aKIV AOAJKHBI yTBEP>KAATh BCe M3MEHEHMS B yCTaBe KOMnaHuu. Ycemab —
3TO AOKYMEHT, KOTOPbI} TOTOBUT KOMNAHuA mpu y4upeskaeHnu. Hanpumep,
PYKOBOACTBO KOMIIaHMM, >KeAalolee IPOBECTM IOTAOLIeHNME APYIoil KOM-
IaHUM TyTeM BbINYCKAa HOBBIX OOBIKHOBEHHBIX aKIWif, AOAJKHO OAYYUTb
paspelieHye aKIOHEPOB.

BmecTo TOro 4TO6BI AMYHO IPUCYTCTBOBATH HA COOpPAHMY aKIMOHEPOB
¥ y4acTBOBaTh B I'OAOCOBAaHMM, MHOTWE AKIMOHEPHI BBIIMCBHIBAIOT AOBE-
perHoct. AoBepennocmy — 3TO IOPUANYECKMI AOKYMEHT, KOTOPBINA AdeT
OIpPEeACAEHHOMY AMIy BpeMeHHble NOAHOMOYMA AASl TOAOCOBaHMA Ha CO-
OpaHuM aKIMOHEPOB OT MMEHM OTCYTCTBYMOIIEro akuunonepa. Yame Bcero
PYKOBOACTBO KOMIIAHMII BBIHOCUT Ha TOAOCOBaHNUe YTBEP>KAEHME COCTaBa
coBeTa AMPEKTOPOB U ApyTMe BasKHbIe BOIIPOCHL. JIMeHa KaHAMAATOB 3aTeM
YKa3bIBAIOTCA B AOBEPEHHOCTAX Ha I'OAOCOBAaHME M PAaCCHIAAIOTCA aKIMO-
HepaM.
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Kommauuym mnCmoAb3yioT Opy TOAOCOBaHMM AMOO IPaBUAO MPOCTOTO
GOABIIMHCTBA (Ma>kKOpUTAPHAS, MAM YCTaBHAS, CUCTEMA TOAOCOBAHMS), AMOO
KYMYASTUBHYIO cuctemy. [Ipym MaskopuTapHOM TOAOCOBaHMM AKIMOHEPHI
MMEIOT MPABO MOAATh OAMH TOAOC Ha 1 akiuio 3a OAHOTO M3 KAaHAMAATOB Ha
IIOCT B COBETE AMPEKTOPOB. B 3TOM caydyae KOAMYECTBO TOAOCOB, KOTOpOE
yMeeT NPaBO MOAATh AKIMOHEpP, COOTBETCTBYET KOAMYECTBY MMEIOMUXCA Y
Hero akiuif. BOABIIMHCTBO MOAAHHBIX TOAOCOB M ONpEAeAsieT pelleHue Io
BONIPOCY MAM KaHAMAATY Ha IOCT B COBETE AMPEKTOPOB.

[Ipu mcnoAb30BaHUU KYMYAAMUBHOZO 2020¢06aHUA AKUMOHEPHI UMEIOT
IPaBO MOAATh TOAOCA B KOAMYECTBE, PABHOM OOL[EMY KOAMYECTBY NMPUHAA-
A€KalUMX UM aKIuil, TOMHOXEHHOMY 3a KOAMYECTBO MECT, IO KOTOPBIM
IPOXOAST BBIOOPBI. AKIMOHEPHI MOTYT MOAATh BCE CBOY IOAOCA 338 OAHOTO
KaHAMAATA VAU Pa3AEAUTh MX IO cBoeMy ycmorpenuio. Kymyasatusaoe ro-
AOCOBaHue MOBBINIAET POAb MMHOPUTAPHBIX AKIMOHEPOB ¥ MO3BOASET UM
BBIOPATH KAK MUHMMYM OAHOTO YA€HA COBETA AMPEKTOPOB.

Caeayommit IpuMep MAAIOCTPUPYET pa3AnMdMe MEXKAY Ma>kKOPUTapHBIM
N KYMYASITUBHBIM T'OAOCOBAHUEM. HpeAHOAO)KI/IM, 4TO KOMIaHMA BbINYCTU-
Aa 1000 akumit m HY>KHO BBIOpPATh B COCTAB COBETA AMPEKTOPOB ABYX KaH-
AnpatoB. Ilpu MaskopuTapHOM TOAOCOBAaHMYM MUHOPUTAPHBIN aKIMOHEP C
300 aknusamu moskeT mopaTh 300 TOAOCOB 3a KasKAOTO U3 ABYX KAHAMAATOB.
[Tpu KyMyASITUBHOM IOAOCOBaHMM MUHOpPHUTAPHBIA akiyonep ¢ 300 akiusamu
mosket moaath 600 rorocos (300 X 2) 3a OAHOTO KaHAMAATA. DTOT METOA
AdeT HpeMMymeCTBa MI/IHOpI/ITaprIM aKI_H/IOHepaM, IIOCKOABKY OHM MOTYT
A€JICTBOBATh COOOIa ¥ OAATH BCE CBOY IOAOCA 32 OAHOTO KaHAMAATA, KO-
TOPBI 6yAeT MX GOAbIIE YCTPaMBATh.

MpeunmyuwiecTtBeHHbIE NpaBa
AepXxXartenem akuumm

ITpeumywecmbernvie npaba MO3BOASIOT aKLMOHEPAM NOAAEPKMBATH IO-
CTOSIHHYIO MPOIEHTHYIO AOAID B 06beMe BBINYIIEHHBIX B OOpalieHne akiui
KOMIaHNUM, OAB3YSCH IPAaBOM B NEPBYIO O4YepeAb NPMOOPETaTh HOBBIE BbI-
NYCKM aKuil B COOTBETCTBYIOW|EN HPONOPLMYU K YK€ MMEWMMCSA Y HUX
akuusam. He Bce KoMmaHmyu mnpeAycMaTpuBAaIOT B yCTaBe NPEAOCTABAEHMUE
npeuMmyuiecTBeHHbIX npaB. Hanpumep, ecan aknmonep Baapeer 10% aximit
KOMIIaHMM, OH ¥MeeT IpaBo Ha npuobperenne eme 10% akumit HOBOrO BbI-
nycka. VIHbIMU cAOBaMM, A€VICTBYIONIME aKI[MOHEPHI UMEIOT MPEeNMYILeCTBEH-
HOe MPaBO OTKa3aThCs OT NMPMOOPETEHUsT HOBBIX akiuit. AKIMOHEpaM BbI-
AQIOTCSL cepmugpuramos axyuit, B KOTOPHIX HPONUCAHO NPAaBO AKIMOHEPOB
Ha NpuoGpeTeHne yCTAaHOBAEHHOTO KOAMYECTBA KLUl HOBOTO BBIIYCKA IO
CHeNMaAbHOM [jeHe B TEe4YeHMEe ONpPEeAEAEHHOrO mepmoAa Bpemenm. Takum
IIPABOM MO3KHO BOCIOAB30BATHCS (AASl MPUOGPETEHNS HOBBIX OOBIKHOBEH-
HBIX aKIMil MO [[eHe HVKe PBIHOYHON), MOKHO HPOAATh €r0 MAM HE BOC-
IIOAB30BATHCS UM.
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YTO HYXHO 3HATb O AUBUAEHAAX

Koraa coBeT AMpPeKTOpPOB KOMIAHMM HPWHMMAeT pPeLIeHMe O BhbIIAATE IIO-
AYYEHHON TPUOBIAM MAM ee JacTu B (OpMe AMBMAEHAOB, BCE AepIKaTEAN
O6I)IKHOB€HHI)IX aKIU/If/i NMMEIOT npaBo Ha MX HIOAYyYE€HHUE. Ecan coser AN-
PEKTOpPOB pemaeT He BbINAAYMBATH AMBMAEHABI, aKIMOHEPHl He MOAYYaioT
undero. ITo 3akoHy Kommauuyu He OGS3aHBI BBIIAAYMBATH AMBMAEHABI AdsKe
B TOM CAy4ae, €CAM UX AEATEABHOCTh NPUHOCUT NPUOBIAD U AMBUAEHABI BbI-
nAauuBaAnch B npomarom. OpAHaKO KoMIaHmy OO6S3aHbI BBIIAAYMBATH NMPO-
IIEHTBl AepsKaTeAsM. DTO pa3Andume BaKHO AAS TeX, KTO PacCIMTHIBAET HA
PeryASIpHBINA AOXOA OT MHBECTUIVIL.

O6bABNEHMe O BbilJlaTe AMBUAEHAOB

Ecam BBl paccumThiBaeTe Ha NOAYYEHME AMBUAEHAOB, TO AOASKHBI MMETb
IPeACTaBAEHNUE O CACAYIONIMX AATax:

m Jama o6vabaenus o 6vnarame Oubudendob — 310 Aata, B KOTOPYIO
COBET AMPEKTOPOB OOBSABASET PElIeHNe O BbIIAATE AMBUAEHAOB;

® Jama 3axpoimus peecmpa axyuonepob — ara paTa, Ha KOTOPYIO onpe-
AeASIeTCS COCTaB aKIMOHEPOB KOMIAHWUM, MMEIOUMX IPAaBO Ha IOAY-
deHye OOBIABACHHBIX AMBMAEHAOB. Takoe MpaBO NPeAOCTaBASETCH
TOABKO TeM aKIMOHepaM, KOTOpPble BAAAEAM AKLUAMM IO COCTOSHUIO
Ha AaTy 3akpbiTus peectpa. Ecam akumym ObiAM IPHOGpPETEHBI MOCAE
HACTYIACHMS ITOM AAThl, TO UX BAAAEAEl He MMeeT IpaBa Ha IOAY-
4eHMe AUBYACHAOB;

m Jdama 6e3 dubudendoB — 3T0 pata, KOTOpas HACTyHaeT 3a ABa pabo-
9UX AHS AO AaThl 3aKpBITHS peecTpa akyumoHepos. Ha axkuuu, npno6-
peTeHHble B TeYEHNe ITON AAThbl, AUBMACHABI HE BBIIAAYMBAIOTCA. DTO
CBSI3aHO C TEM, YTO PacCYeThbl IO CAEAKAM C OOBIKHOBEHHBIMM aKIMSIMU
IPOMU3BOAATCS B TedeHue Tpex paboumx Aneir. Takum o6pasom, ecan
AaTa 3aKpBITHSA peecTpa MPUXOAUTCSA Ha IATHUILY, TO AATON 6e3 Au-
BMAEHAOB OyAeT IpeAllecTByIomas eif cpepa. VIHBeCTOphI, KynuBumne
akIMyM BO BTOPHMK (HakaHyHe AaThl 6e3 AMBUAEHAOB), MMEIOT IPABO
Ha [OAyYeHMEe AVBUAEHAOB, IOCKOABKY PAaCYeTHl IO MX CAEAKE OYAYT
3aBepIIeHbl K AATe 3aKPBITHUS peecTpa aKIMOHEPOB;

m Jama Bvimaamvr Oubudendob — 3T0 Aata, IO HACTYIAEHUIO KOTOPOM
KOMIIaHNUA NPOM3BOAUT BBIIAATY AMBMAEHAOB aKIMOHEpPaM.

OG6BIYHO KOMIAHUM PACKPBIBAIOT AVBUAEHAHYIO MOAUTHUKY. VI MOCKOABKY
VIHBECTOPHI YAEASIOT GOABIIOE BHYMAHME AMBMAEHAHBIM BBIIAATAM, M3MEHe-
HM€ MX pa3Mepa OKa3blBaeT ropa3A0 GOAblIee BAUSHVE HA PHIHOYHYIO IIEHY
aKnuil, 4eM M3MeHeHVe NPUObIAM KOMIAaHMU. DTO OOBICHIETCS TEM, 4YTO
MEHEAKMEHT KOMIIaHMM MAET Ha COKpallleHue pa3mepa AUBMACHAOB TOABKO
B KpajlHeM CAydae, AaKe B YCAOBMAX CHYDKeHus npubbian. IIpu aTom yBean-
qeHye npuObIAY KOMIAHUM AAAEKO HE BCETAd BAEYET MTHOBEHHOE yBeAnde-
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HME AMBUAEHAOB, TOCKOABKY YAEHBI COBETA AMPEKTOPOB, MPEKAE YEM yBe-
AMYUTH Pa3Mep AUBUAEHAOB, XOTAT ObITh YBEPEHBI B TOM, 9TO (PMHAHCOBOE
MOAOSKEHME KOMIAHUM MO3BOAUT MOAAEPIKUBATH AMBUAEHAHbBIE BBINAATHI HA
60Aee BBICOKOM yPOBHE.

AXUyoHepbl, OPUEHTUPYIOLMECS HA AVBUAEHAHBIE AOXOAbBI, KaK IPaBu-
A0, MOKYNAIOT aK[UM TAKUX KOMIAHUM, KOTOPble Ha MPOTIKEHUM AOATOTO
BPEMEHM PETYASPHO HANPABASIOT HA BBIIAATY AVBUAEHAOB YaCTh MOAYYEH-
HOWM NpUOBIAKM. DT KOMIAHUU OOBIYHO MMEIOT AABHIOK MCTOPUIO, MX AKIUK
Ha3bIBAIOT axyusmu 00x00a, AN «zoaybvmu uuxamu». B taba. 2-1 06-
CY>KAAQETCS BaSKHOCTh AMBUAEHAHBIX aKIIVil.

Moaoable pacTymue KOMIAHUYU B IEAOM YAEPSKMBAIOT MPUOBIAL HA OA-
HOM YPOBHE, UX aKLUM HA3BIBAIOT axyusmu pocma. Takue akuum npuBaeKa-
IOT MHBECTOPOB, 3aMHTEPECOBAHHBIX B MPUPOCTE KAMMUTAAA.

TABJINLUA 2-1

OvBuaeHabl: HACKO/IbKO OHU BaXKHbI?

CpeaHas auBnaeHaHas goxogHocTb 500 akuni nugekca Standard & Poor’s 500 (S&P 500)
B Mae 2006 r. coctaBnsgna 1,99%, a ctaBka anBuaeHaoB — 28%. [Apyrumu cnosBamu,
PYKOBO/ACTBO 3TUX KOMMNaHWIA 0CTaBuno 72% npubbliv B BUAE HepacnpeaeneHHon npu-
Obl/IM Ha COGCTBEHHbIE HYbI.

TaK no4yeMy e BakHbl AMBUAEHAbI, €C/IM KOMMNAaHWW BbiNAa4yMBaloT B BUAE AMBMAEHOOB
CTO/Mb Manylo AON0 CBOEW NPUOBHLINK? MX BaXKHOCTb 3aK/Il04aeTCsl B HANIOrOBbIX NpPenuMy-
LecTBax.

B 2003 r. MakcumanbHasa cTaBka deaepanbHOro Hajaora Ha AMBUAEHAbI Obina CHUXEHA
00 15%, ecnn akuuu Haxo4uUCh y AepxKaTtenen B Te4eHMe yCTaHOBIEHHOro nepuoaa
BpemMeHu. MoHMKeHWe CTaBKK caenano MHBeCTUpoBaHWe B AMBWUEHAHbIE aKLuK Gonee
npuBAeKaTeNbHbIM, HeM BO MHOIMe Hanoroo6n1araemMble 06UraLmm, Tak Kak 4oxof ¢ no-
cnegHux obnaraeTcs Hasiorom rno npeaenbHON CTaBKe, KoTopas MOXeT gocTturatb 35%.

Buabl auBaeHaoB

Huske onmcansr pa3andnbie (OPMbI BBIIAATHI AUBUAEHAOB:
B AVBVAEHABI B ACHEXKHOM (opme;
B AMBMAEHABI, BHINAQYMBAEMbIE aKIUSAMU, U APOOAEHME AKIINIL;
B AVMBMAEHABI, BbINIAAYMBAEMbIE VMYLIECTBOM;
m ocoOble BbIAATBL (AOMOAHUTEABHBIE AMBMAEHABI, pacClIpeAeAeHMe
1 OOMeH aKiuit).

ANBUAEHAbLI B AEHEXXHOW ®OPME

AAs BBIAATBI AMBMAEGHAOB B JeHeKHOU (hopme KOMIaHMM HEOOXOAUMO
VIMETh HE TOABKO AOCTAaTOYHYIO MPUObIAb, HO ¥ CBOOOAHBIE AEHESKHBIE CPEA-
crBa. Aaske ecAy MO AaHHBIM OYXTaATEPCKOTO ydeTa KOMIAHMSA VMeEeT 3Ha-
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YUTEABHYIO HEpPACHPEAEAEHHYIO NPUOBIAB, ITO ellle He O3HAYAEeT, YTO TaKas
KOMIaHNUSI MOSKET BbBINAAYMBATH AMBUAEHABI B AeHeskHOW (opme. O6bem
MMEIOMMXCS ¥ KOMIIAHUM AEHEKHBIX CPEACTB He 3aBUCUT OT pa3Mepa He-
pacnpeaeaenHoit npubbian. Komnaunn, He umeroomme cBOGOAHBIX AEHEKHBIX
CPEACTB, MOTYT OCTAaBAThCS MPUOBIABHBIMMU.

boApmmHCTBO aMepMKaHCKMX KOMIIAHWM BBIIAQYMBAIOT PEryASpPHbIE AM-
BUAEHABL B AGHEXXHO! (popMe e’KeKBapTaAbHO, OCTaAbHble KOMIIAHWUM IIPO-
M3BOAAT BhIMAATH! 1 pa3 B moaroaa uau roa. Hanpumep, dpapmanesruyeckas
komnauus Johnson & Johnson BeimAaumBaeT AMBUAEHABI €3KEKBAPTAABHO,
a McDonald’s — esxeroapno. IloMumMo peryAsipHbIX BbIIAAT KOMIAHUS MOJKET
OOBABUTD AOTIOAHUTEABHbIE AMBUAEHABL. Takme BBIIAATHI MMEIOT PA30BbIN
xapakrep. Hanpumep, 15 nosi6ps 2004 r. kopnopauyus Microsoft o6bsiBuaa
O TOM, 4YTO €€ aKIU/IOHepI)I IIOMUMO peI‘yAHpHI)IX BBIIIAAQT HOAy‘{aT AOIIOAHU-
TeAbHBIE AMBMAECHABI B pa3mepe 2 AoAA. Ha 1 axnuio. [loanTuru BhImAaTHI
AOTIOAHMUTEABHBIX AMBMAEHAOB BMECTO IIOBBIIIEHNUS pa3Mepa PeryAsipHbIX
BBINAAQT NPUAEPSKMUBAIOTCS KOMIIAHUY, VMEIOL[ME HECTAOUABHYIO TPUOBIAB.
Taxk, BCSIKMIt pa3, KOTAA AASL aBTOMOOMABHON MPOMBINIAEHHOCTY HACTYIAAU
xopoune BpemeHa, kopnopanusi General Motors 06bsiBAsIAQ O BbIIIAATE AO-
IMOAHUTEABHBIX AVUBUAEHAOB.

ANBUAEHAbLI, BbITIJTAHMBAEMBIE AKUUAMMNU

Hekoropble KOMIAHMM NPEANOYMTAIOT Oepedb AEHEKHbIE CPEACTBA, BbI-
MAQYMBAST AMBUAEHABI COOCTBEHHbIMM akiusimu. KommaHum OCyujeCTBASIOT
pekanuTaAu3anuio OpUOBIAM ¥ BBIIYCKAIOT HOBBIE aKIUM, KOTOPbIE HE OKa-
3bIBAIOT BAMSHMS HAa aKTMBBI M 00sf3aTeAbCcTBa KOoMmaHuu. B taba. 2-2 mpu-
BeAeH mpyuMep 6aAaHCOBOTO OTYeTa KOMIAHMM AO ¥ MOCAE BBIIAATHI AMBH-
AeHAOB akuusamu B pasmepe 10% ycraBHOro kamuraa.

Kak Bupno u3 taba. 2-2, pazper «MToro cOGCTBEHHbIN KamUTaA» CO-
AEpP>KUT OAMHAKOBble IOKA3aTeAM U AO, ¥ MOCAE€ BbINAATHl AUBUAEHAOB
(200 000 aoaa.). Cymmsl, mepeduCAeHHbIE HA pa3AMdHbIE CYeTa B pa3peAe
«CoOCTBeHHBIN KalUTaA», 3aBUCAT OT PHIHOYHON ILj€HbI OOBIKHOBEHHBIX aK-
IV} ¥ KOAMYECTBAa BHOBB BBINYLIEHHBIX akiuil B popme AmBuAeHAOB. Hepac-
npeAeAeHHas IPUOBIAb IEPEBOAUTCA Ha cdeTa OOBIKHOBEHHBIX akImil 1 A06a-
BOYHOTrO Kanutaaa. B atom npumepe 10 000 AOmOAHMTEABHBIX aKIWMil UMEIOT
PBIHOYHYIO LjeHy 5 A0AA. 3a 1 akumio. Co cyeTa HepacupeAeAEHHO TPUOBIAK
couceiBaiores 50 000 aoar. (5 aoaa. X 10 000 akmmit), cymma 10 000 poaa.
(10 000 akumit X 1 AOAA. HOMMHAABHOM CTOMMOCTH) YBEAMYMBAET YCTaBHBIN
kamutaa. OcraBummecss 40 000 poaa. (4 AOAA. IpeMuy PHIHOYHOM IjeHbI K HO-
munaAbHOM cToumoctn X 10 000 akumit) TOMOAHSIOT AOGABOYHBIN KAlMTAA.

ITorydenne AMBMAEHAOB B (hOpMe aKumil He BAMSAET HA YBEAMUEHUE Ka-
OUTara aKMOHEPOB. AKIIMOHEPH! MOAYYAIOT HE AEHBIM, & AOIOAHUTEABHbIE
akyu. [TOCKOABKY aKTMBBI M 0053aTEABCTBA KOMIAHMM IIPU ITOM OCTAIOT-
CSl MPE>KHVMY, PBIHOYHAS IjeHa AKLWUIl CHUSKAETCHA 33 CYeT «pa3baBAeHMS»
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TABJINLUA 2-2

OTpakeHue BbinaaTtbl AUBUAEHAOB aKLUAMU
B 6anaHCOBOM OTYeTEe KOMMaHUun

BanaHcoBbI# oT4eT KoMNaHuu XYZ Ao Bbin/iaTbl AUBUAEHAOB aKLUAMHU

TeKywme (060opotHbie) 100 000 TeKywue (KpaTKOCPOUHbIe) 50000
aKTUBbI ob6a3aTenbcTBa
Heo6opoTtHbie aktuBbl 200 000 [lonrocpo4Hble o693aTenbCTBa 50 000

YcTaBHbIV KanuTtan: obbikHoBeH- 100 000
Hble aKLu1K

BbinyuieHo 100 000 akuu#n
HOMWHaNbHOW CTOUMOCTbIO
1 ponn. 3a 1 akumio

Jo6aBoYHbIN KanuTan 30 000

HepacnpeaeneHHas npubbinb 70 000

UToro co6CTBEHHBIA KanuTtan 200 000
UToro aktuebl 300000 MWrToro o6s3arenncrea 300 000

MU COOGCTBEHHbIA KanuTtan

Mocne Bbinnatbl AUBUAEHAOB B pa3dmepe 10% oT yctaBHOro Kanurana
(pblHOYHas UeHa akuuu — 5 gonn.)

TeKywme aKTuBbI 100 000 Tekywue o6a3aTenbCcTBa 50 000
HeoGopoTtHble aktuBbl 200 000 [Jdonrocpoy4Hbie o6si3aTeNb- 50 000
cTBa

YcTaBHbIV KanuTtan: obbikHoBeH- 110 000
Hble aKuuu

BbinyueHo 110 000 akuu#n
HOMMWHaNbHON CTOMMOCTbIO
1 ponn. 3a 1 akuuio

[o6aBo4HbIN KanuTan 70 000

HepacnpeaeneHHas npubblib 20 000

UToro co6¢TBEHHBIN KanuTan 200 000
UToro akTuebl 300000 MWrToro o6a3arenbcrea 300 000

MU COOCTBEHHbIA KanuTtan

KamuTara. B AaHHOM caydae HOAXOAMT aHAaAOTMA C NIMPOTOM, KOTOPBIN
MOSKHO IIOAEAWUTH Ha ABE, TPH, 4€ThIpe MAM OOABILIE YacTell, HO ero pa3mep
OT 3TOro He yBeAmumBaercs. IIpy BeimAaTe AMBMAEHAOB aKuAMM MX obliee
KOAMYECTBO B COOCTBEHHOCTM Ka’KAOTO akIMOHEpa YBEAWYMBAETCSH, HO MPU
3TOM IPMHAAAEKAWAS UM NPONOPLMOHAABHAS AOASL COOCTBEHHOCTH B KOM-
HDaHUM OCTAaeTCd Ipe’kHel, a PplHOYHAA IleHa aKIuil CHU>KaeTCA HPOIOpPIHu-
OHaABHO YBEAMYEHMIO KOAMYECTBA HAXOAAIMMXCS B 0OpaIjeHNN aKIjuit.
O6bem BbIIAATHI AMBMAEHAOB aKIMAMM OOBIYHO BBIpAsKAaeTCA B IPO-
IleHTax OT o6Lero KOAMYEeCTBa ysKe BINyLUleHHbIX akiuit. Hanpumep, ecan
KOMIaHus OOBABASET O BBIIAATE AMBUAEHAOB akuusimu B pasmepe 10%

[MoynTatb ONMUcaHue, peLeH3umn U KynuTb Ha cainte MA®a



http://www.mann-ivanov-ferber.ru/books/a-large-library-of-investor/vse_ob_akciyah/?utm_source=nkk&utm_medium=pdf&utm_campaign=get-chapter&utm_content=%D0%92%D1%81%D0%B5+%D0%BE%D0%B1+%D0%B0%D0%BA%D1%86%D0%B8%D1%8F%D1%85

30 T'AABA 2

u npu aTom B oO6pamenun yske Haxoantcss 100 000 akuuit aToit KOMOaHuu,
TO TMOCA€ BBIIAATBI TaKUX AMBMAEHAOB O0Oljee KOAMYECTBO aKIWUil yBEAU-
gyurca po 110 000.

JAPOBJIEHVNE AKLMUH

Apobaenue axyuii npepcTaBaser co0Ol NPOMOPLUOHAABHOE YBEAMYEHUE
KOAMYECTBA aKIuil B OOpaumjeHnn, KOTOPOe He BAMSIET HA Pa3Mep aKTUBOB
KOMIAHNM-IMUTEHTA MAU ee TPUOBHIAK. ApoOAeHMEe aKuil MMEET CXOACTBO
C BBIIAATON AMBUAEHAOB aKIMSMU, IIOCKOABKY B 3TOM CAy4ae TaKyKe MPO-
JICXOAMUT HPONOPIMOHAABHOE YBEAWYEHME KOAMYECTBA BBINYIIEHHBIX aKI[Mi,
B TO BpeMs KaK aKTUBbI, 0053aTeAbCTBA, AKIMOHEPHBIN (COOCTBEHHbIN) Ka-
IUTaA ¥ OPpUOBIAD KOMIIAHUM OCTAIOTCS MPesKHUMU. Pagandns MeskAy AnBu-
AE€HAAMM, BBIMAAYEHHBIMM AKIUSAMU, U APOOAEHMEM AKIMIl SBASIOTCS YUCTO
TEXHUYECKUMU.

C Toury 3peHuss GyXraaTepCKOro ydeTa BbINAATA AMBMAEHAOB aKIMSIMU
B pasmepe, mnpesbimanmem 25% OT KOAMYECTBA akuuii B oOpalleHnu, sB-
AsieTcst ApoGaenmem akumit. Takum o6pasom, Beimaata 100% AMBMAEHAOB
aKUSAMM PABHOCUABHA APOOAeHMIo akuuit B nponopuuu 2 : 1 (1 cymecrsy-
Iowas akuus KOHBepTUpyeTcss B 2 HOBble akumu). Ilpmannoit ApoGreHus
aK[uii MOXKeT ObITh BBICOKAS PhIHOYHASN IleHa akuuit. [Ipu ApoGareHnu nena
Ka>KAOJ aKIuy HPONOPIMOHAABHO YMEHBIIAETCS, YTO MOBBINIAET IPUBAEKA-
TEeABHOCTh TaKMX aKINil AAS MHBECTOPOB.

B caeayromem mpumepe mOKa3aHO, YTO IMPOUCXOAUT, KOTAA KOMIIAHMS
06bsiBAsIET O ApOGAeHun (cmaure) aknuit B nponoprym 2 : 1. Ecan ao mpo-
BEAEHMSI POLEAYPbl ADOOAEHMST KOMIAHUs uMeAa 1 MAH aKiui, PhIHOYHAS
IeHa KOTOphIX coctaBasira Y0 pAoaa. 3a 1 aknuio, TO mocae APOOAeHUS B
obpaieHny 0Ka3aAoCh yKe 2 MAH akiuii. PhIHOYHAS [jeHa MOCAEAHMX CHU-
3uaach A0 25 poaa. 3a 1 akmumio. Tort, kro Baapea 100 aximsamMyu KoMmaHuu
neHoi 50 A0AA. A0 mpoBeAeHMs cnamta, Tenepb umeer 200 akumit mo meHe
25 poaa. kaskpas (50 poaa. : 2). Kopnopaumus Microsoft 16 ssaBaps 2003 .
o6bsBMAA O ApOGAeHMHM akumit B mpomopruu 2 : 1, KOTOpOe COCTOSAOCH
18 despaas 2003 r. Ha 3akpbITiie IOCAEAHETO TOPTOBOTO AHS TEpeA ApPOO6-
AenmeM nena akumit Microsoft cocraBasiaa 48,30 aoaa. 3a 1 aknmuro. Or-
KPBITHE CAEAVIOUIETO TOPrOBOTO AHS (IOCAe APOOGAEHMsI) MPOM3OUWIAO YIKe
no nene 24,15 aoaa. 3a 1 akumio. Ilpn 3TOM KOAMYECTBO akumif, IPUHAA-
AeJKaIUX KaskAOMY aKI[MOHEPY KOMIAHUM, YABOUAOCH.

Bpemsi oT BpemMeHM KOMOAHMYU OCYI[ECTBASIIOT OOpammuviyi cnaum (KOH-
coaudayuro) — TPOLEAYPY, OOPAaTHYIO APOOAEHNIO, B PE3yAbTATE KOTOPOM
KOAMYECTBO HAXOASWMXCS B oOpaumeHnmyu akuuit ymenspmaercs. O6paTHbIN
CIAMT TAaKJKe HE OKa3bIBAET BAUSHMS HA aKTUBbI KOMIAHUYU VAU €€ NPUOHIA.
Ecan Apo6GaeHNne akumii yMEHbIIAET UX 1I€HY, TO OOPATHBIA CIIAUT, HATPOTHUB,
IPUBOAUT K IPONOPIVIOHAABHOMY YBEAMYEHMIO MX PbIHOYHOM IeHbl. KoH-
COAMAALMSA aKIMII TAK’Ke MOYKET ObITh BbI3BaHA HEOOXOAMMOCTBIO COOTBET-
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CTBUSI TMpaBUAAM AMCTMHTA Ha Oupskax u Ha peiHke NASDAQ. Hamnpumep,
aKIuy, KOTOPble TOPrOBAAKCH IO IieHe 1 AOAA., TOCAEe KOHCOAMAALIMK B IPO-
nopumu 1 : 10 6yayr crouts yske 10 poar. KoanvecTBo akumit B o6pauieHnn
[IOCAE TAKOTO KOPIOPATUBHOTO AeiicTBusi cokpaturcs B 10 pas. Komnanus
AT & T 19 nos6ps 2002 r. ocyujecTBuAa OOpPATHBIN COAUT CBOMX aKUui B
npomopruu 1 : 5. B taba. 2-3 noka3aHo, MOAYYAIOT AV aKI[MOHEPH! KaKue-AV-
60 TpenmyuecTBa OT APOOAEHNUST AU BBINAATHI AUBUAEHAOB aAKI[MSMHU.

TABJZINLUA 2-3

KakoBbl Bbirogbl OT BbinjlaTbl AUBUAEHO0B aKLUUAMMU
M APOOGNEeHUsa akumnn?

Ecnu apo6neHue v Bbinnata AMBUAEHAOB aKLMAMU He YBETMYMBAIOT aKLMOHEPHbI Kanu-
Tan, To 3a4eM B TAKOM c/ly4ae KoMMaHWW NPoBOAAT JaHHble AENCTBUS, HECA NPU 3TOM
pacxojbl Ha BbIMYCK aKLMA?

MpenmyLLecTBo OT BbinaaTbl AMBUAEHAOB aKUMAMM 41 KOMOAaHUN-IMUTEHTA: TaKnm obpa-
30M COXPaHSAOTCS JEHEKHbIE CPEACTBA, KOTOPbIE MOXHO MCMONb30BaTh B APYrMX Liensx.
Ecnv KomMnaHus HanpaBnseT HepacnpeaeeHHyo Npubbliib Ha pa3BuTue 6UsHeca, To
3TO CNOCOGCTBYET POCTY PbIHOYHOW KanuTannM3almm 3ToM KOMNaHuu1, 4TO NPUHOCUT du-
HaHCOBYIO BbIro4y akLMoHepaMm. B pesynbraTe Takasa popma BbinaaTbl AMBUAEHAOB MO-
KET OKa3aTbCsl A9 akuMoHepoB 6onee BbIrOAHOW, YEM BbiMNaTbl B AEHEXKHON dopme,
OAHAKO MpPKW 3TOM C/eayeT Y4eCcTb Pacxofbl, CBA3aHHbIE C AMUCCHUEN AOMONHUTENbHbIX
aKUUM U BHECEHWMEM U3MEHEHWIN B PEECTP aKLMOHEPOB. 3TW pacxobl OCYLLECTBAAOTCS
3a CYET NPUBLIIN KOMMAHMUKU U CHUKAIOT A0X0Abl aKLIMOHEPOB.

CTOPOHHUKKW NpoBefeHUs Apo6NeHNA U BbiNNaT AMBUAEHAOB aKLMSMKU CHMUTALOT, YTO Pbl-
HOYHasa LeHa aKuMM HUKOrga He nagaeT NponopLMOHaibHO YBENUMYEHUIO KONMYecTBa
aKuum B obpauweHun. Hanpumep, npu apobneHnn akuum B nponopumun 2 : 1 ueHa ak-
LM MOXKET ynacTb MeHblle YeM Ha 50%, 4To HEeCeT aKuMoHepaM NpsiMyto GUHAHCOBYIO
Bblrogy. OgHaKO JaHHbIN BbIBOA He MOATBEPKAEH pe3ynbrataMu akageMUYEeCKMUX UC-
cnefoBaHui. Ecnu LieHa akuui B peaynbTaTte NPOBEAEHHOIO APO6IEHUS CHUXaETCS, TO
OHa MOXET cTaTb 6051ee NpuBEKaTeNbHOM A5 NOTEHUMANbHbIX UHBECTOPOB. MNogo6Hoe
yBeNMYeHne TIMKBUAHOCTM aKLIM MOXKET MOATONKHYTb UX LleHY BBEPX, eciv GMHaHCOBOE
NONOXEHNE KOMMNaHWWU-IMUTEHTa NPOAOIKAET OCTaBaTbCs YCTOMYMBLIM. B 3TOM cnyvae
aKUMOHEpPbl UMEIOT A0NTOCPOYHYIO BbIFOAY, MOCKOMbKY OHW MOAYYWUAN AOMONHUTENbHOE
KOMIMYEeCTBO pacTyLMX B LleHe aKL M.

[po6neHne u Bbinnata AMBUAEHAOB aKLUMAMU C TOYKM 3pEHMA ByXranTepCcKoro yyeta He
nPUBOAAT K YBE/TMYEHNIO aKLLUOHEPHOI0 Kanutana, B TO BpeMd Kak AMBUAeHbl, Bbina-
yeHHble B GOpMe AeHEXHbIX CPeACTB, YBEINYMBAIOT Kanutan akuMoHepoB U, COOTBET-
CTBEHHO, COKpaLlaloT 06beM UMEIOLWMUXCH Y KOMMaHWWU AeHEXHbIX CPELCTB.

ANBUAEHAbLI, BBIMJTAHMBAEMBIE MMYLLIEECTBOM

Bvinaama 0ubudendob umyuecmbomn o3nadaer, Y4TO AMBUAEHABI BbITIAQYMBA-
IOTCSl HE B A€HEKHOM popMe U He aKIMAMYM KOMIIAHWM, & TPUHAAAESKALIMMY
et akTuBamu. [Ipu 3TOM OleHKA TaKUX AKTUBOB OOBIYHO IPOU3BOAMUTCS MO
peiHOYHOM cToMMocTu. Hanmpumep, ecam Kopmopaumusi CO3AaeT AOYEPHIO0
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KOMIIaHUIO, aKIMOHEPHl MOTYT MOAYYUTb ee akTMBBI MAM aknguu. [loayue-
HMe aKIUil MAY aKTMBOB AOYepHel KOMIaHuM (BMECTO ACHEKHBIX CPEACTB)
obecreunBaeT aKUOHEPAM NPSIMYIO (DMHAHCOBYIO BBITOAY B BUAE PHIHOYHOM
CTOMMOCTY TOAYYEHHBIX MMYI[€CTBEHHBIX AUBUAEHAOB.

OCOBbIE BbITIJ1ATHI

B HEKOTOpBIX CAyYassX KOMIAHUYM OCYLIECTBASIOT OCOOble BBINAATBHI AMBM-
AE€HAOB aKIMOHEPaM, B TOM 4MCA€ BBIIAAYMBAIOT AONOAHUTEABHbIE AVBUAEH-
Abl, PACIPEAEASIOT ¥ OOMEHMBAIOT aKI[MIL

AononunrtenbHole auBuaeHAbl. KoMnanuy MOTI'YT BBIIAAYMBATH aKIV-
OHepaM AOIOAHMTEAbHbIE AMBMAEHABI pPa30BO MAM HeperyasapHo. [IoBoaom
AASL TaKMX BBIIAAT MOTYT ObITh, HaIpuMep, OYeHb XOpoune (PUHAHCOBbBIE
pe3yApTaThl KOMIaHuu 3a KBapTaa. KoMmmaHus MOKeT NIpEeAlNoYecTh OCO-
6ble CIIOCOOBI BBIMAATHI YBEANYEHUIO PA3MeEPa PETYASPHBIX AUBUAEHAOB, MO-
CKOABKY B IIEPBOM CAydYae MMEIOT MECTO Pa30Bbl€ BBHIMAATHL DTO IEAECO-
06pa3Ho, eCAM KOMIAHKS HE yBEpPEHa B TOM, 4TO B OYAYI[eM CMOJKET MOAY-
4aTh NPUObIAb, AOCTATOYHYIO AASL MOAAEp>KaHMs GOAee BBICOKOTO YPOBHS
PeryAspHBIX AMBMAEHAHBIX IIAATEKEN.

PacnpepaeneHne akuni (cnuH-o¢@). 3pecy moppasymeBaeTcs mpepO-
CTABACHME aKIIMOHEPAM KOMIaHUU aKIU/IfI BHOBb CO3AaBa€MBbIX AOYEPHUX
rKommnaunit. HekoTopsle KOMIaHnm NPONOPLMOHAABHO PACIPEAEASIOT Cpe-
AM CBOMX aKIMOHEPOB HEKOTOPYIO 4aCTh MAM Aa’Ke BCE aKIVWM HOBBIX AO-
yepHux kommnauuit. Hanpumep, xoraa xopnopanus Pepsi Cola Company
(6upskesoit Turep PEP) pemmaa cocpeproTOunThCS Ha BBIMYCKe Ge3aAKO-
TOABHBIX HANMTKOB M CHEKOB, OHA BBIAEAMAA CBOJ PeCTOpAHHbBIN Gu3HeC
(cern Pizza Hut, Kentucky Fried Chicken n Taco Bell) B oraeabHyt0 KOM-
naHuio, noAyumsuryio Hassaume Tricon Global (6upskesoit Tukep YUM).
ITpu stom akyuoneps! Pepsi noayuman no 1 aknun Tricon Global Ha kask-
Abie 10 akywmit Pepsi, npuHaaneskamux UM IO COCTOSIHMIO Ha AATy 3aKpbl-
TusA peectpa. B pedyaprare pplHOYHAS CTOMMOCTH akuuit Pepsi cHuanaacs
NpuOAM3UTEABHO HA BEANYMHY CTOMMOCTHU PACIPEAEAEHHbBIX aKIVii HOBOM
KOMIIaHUMN. AKIU/IOHepr MMEIOT NPaBO COXPAHUTH MAU NMPOAATH MOAYUIECH-
Hble VMMV AOIOAHMTEABbHble akIyM. Bo MHOIMX cAyvasdx pacrnpeAeAeHHbIE
aKOMM AEMOHCTPUPYIOT AYYIIYIO AOXOAHOCTH, YeM aKIM}¥ MaTePUHCKOM
KOMIIAHWM, IOCKOABKY HOBMYKM MMEIOT XOPOIIe BO3MOSKHOCTY AAf pas-
BUTKsI OGu3Heca B TeX OOAACTAX, TA€ MATEPUHCKAs KOMOaHus GOAblie He
ABASETCA AAA HUX IOMEXOM.

O6meH aKywii (crmT-0¢@). MNoa 06MEeHOM aKIMii HOHMMAETCS OOMEH akK-
O} MaTepPVHCKOM KOMIIAHMM Ha IPONOPIMOHAABHYIO AOAIO aKIMi AOYepHeMN
xomnanmn. [Topo6HbIe cxeMbl (KOTAA aKIMOHEpPAM IPEAAATAETCs Ha BIOOD CO-
XPaHUTh MMEIONMECs aKuuyM MAM OOMEHATh MX Ha aKUuyM HOBOM KOMIIAHMM)
ucnoab3yercs Hedacto. Tag, 10 asrycra 2001 r. kommnanus AT & T 3aBepmnaa
BbIAEAEHNME U3 CBOeit cTpykTypsl Kommanuu Liberty Media Corporation.
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ITpu arom AT & T npearoskmaa akpuoHepam OOMEHSTH CBOYM aKIMM KAAC-
coB A u B Ha coorsercrBytomue akuuu Liberty Media. O6men akuuit otau-
4aeTcs OT paclpeAeAeHMs TeM, YTO B IEPBOM CAydae VMEeT MECTO VIMEHHO
Oo6MEH akIyif, TOTAA KakK B MOCAEAHEM CAYYae aKIMOHEPbI MOAYYAIOT aKIUK
HOBOJ KOMIAHMM B AOTIOAHEHNME K Y3K€ MMEIOLWMMCSH Y HUX aKUMAM MarTe-
PMHCKOJ KOMIIaHWM.

O'{eBI/IAHO, 9TO aKIU/IOHepr BbIVIprIBaIOT OT NOAYYE€HMA AUBUAEHAOB
B AEHEKHON M uMyljecTBeHHO# (dopmax. OAHAKO He BbI3BIBAET COMHEHMUS
v TOT (PaKT, YTO PEMHBECTUPOBAHUE AMBMAEHAOB, a HE UX IOAYYEHNE, PU-
HOCUT aKI[IOHEPaM ONPEAEAEHHBIE BBITOAbL, TOCKOABKY B 9TOM CAyYae MpO-
VICXOAMT YBEAMYEHUE CTOMMOCTM KOMIAHWUM U, CAEAOBATEABHO, CTOMMOCTYH
ee axIunil.

B raba. 2-4 o6CcyskAaeTCS HAAH PEMHBECTMPOBAHMUS AMBMAEHAOB, KOTO-
pbIf MOJKeT OBbITh MHTEpEeCeH MHBECTOPaM, JKEeAAIOUM PeMHBECTUPOBATH
IPUYUTAIOLNECS UM AMBUAEHABI HALPSAMYIO B AOIIOAHUTEABHOE KOAMIECTBO
yKe MMEIOUIXCS aKIuit.

TABJINLUA 2-4

Y10 TaKoe nnaH penHBecTMpoBaHUs AUBUAEHAO0B?

MnaH peMHBECTUPOBaHUA AMBUAEHAOB MO3BOMAET aKLMOHEepPaM BKIaAbiBaTb CyMMbI MPK-
YUTaIOLLMUXCA UM AUBUIEHIO0B B NOKYMKY AOMONHUTENbHbIX aKLMI TOW e KOMMNaHWW BMme-
CTO TOro, YTO6bI MOAYYaTh 3TU AUBUAEHbLI B AEHEXHOW Gpopme. Takue nnaHbl npeanara-
I0TCA aKLMOHEePaM KaK HENocpeacTBEHHO KOMMaHWAMU-IMUTEHTAMMU, TaK U areHTamu,
[IENCTBYIOLIMMM OT MX UMEHWU. B nepBoMm ciydyae KOMNaHMA MPOCTO BbIMYCKaET HOBbIE
aKLMM BMECTO BbINAaTbl AEHEHbIX AMBUAEHAOB. [PK MOKYMNKe aKkuuil HENoCpPeaCcTBEH-
HO Y KOMMNaHWKU Bbl HE NIATUTE KOMUCCHUOHHbIX CBOPOB, XOTA HEKOTOPbIE KOMMNaHUK Bce
YKe B3MMaIoT nnaty 3a 3Ty yCnyry.

[pyron TN nnaHa peMHBEeCTUPOBaAHUA NpeanaratoT areHTbl, B POJiv KOTOPbIX BbICTynatoT
6aHKW. OHW aKKYMYNIUPYIOT AMBUAEHIbI MOANUCABLUMXCS Ha MiaH aKLMOHEPOB U NOKY-
natoT A4J19 HUX LONONHUTENbHbIE aKLMKU Ha BTOPUYHOM PbIHKE. 3a OKa3blBaeMble YCyru
areHTbl B3MMaloT niaty, KoTopas BK/OYaeT B ce65 NOKPbITUE BPOKEPCKON KOMUCCUU U
KOMMWCCUOHHbIE 6aHKa.

[ne aKUMOHEPOB NPEUMYLLLECTBO NMPUMEHEHUS MaHa PEUHBECTUPOBAHWUSA AWBUAEHIOB
COCTOMT B TOM, YTO OH, MO CYTW, ABNAETCA 06a3aTe/lbHbIM coeperatesibHbIM MiaHoMm;
penMHBecTMpoBaHue ANBUAEHAOB NMPOUCXOAUT aBTOMaTUYECKHK, o6ecrnednBas HaKor-
NneHne akuuin. JJaHHbln MeTo4 0COBEHHO XOPOoLl A/1f HEAUCLMMIMHUPOBAHHbLIX UHBE-
CTOPOB.

HefocTaTKOM AaHHOro nfaaHa SBASEeTcs To, YTO B LENSX HaNoroo6/10KEHNUS aKLIMOHEPDI
OOJIKHbI BECTM TOYHbIN YYET AOMOJIHUTENBHO NPUOBPETEHHBIX aKLUKWI. B cnydyae npoaarku
3TUX aKUMI LeHa npuobpeTeHnss nCnonb3yeTca npu pacyete GUHaHCOBOro peaynbraTta
no caenkam. ueuaeHabl obnaralotcs HanoroM He3aBMCMMO OT TOrO, Kak OHW Bbln No-
NlyYeHbl — B AEHEXHOW hOopMe Mnn B pesysbTaTe PEMHBECTUPOBAHUSA B AONONHUTENb-
Hble aKuuMu. [lpyron HeaoCTaToK NiaHa PEMHBECTUPOBAHUSA AMBUAEHAOB — 3a y4acTue
B MPOrpaMmMe MOryT B3MMaTbCs BbICOKME KOMUCCUOHHbIE.
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KJIACCbl OEbIKHOBEHHbIX AKLIUXA

HeKOTOpre Kopnopaul/m BBINTYCKAIOT O6bIKHOBeHHbIe aKuumn paSHbIX KAac-
COB, MMEIOIINX pa3AndHble XapakTepuctuku. Hanpumep, komnanus Bershire
Hathaway, Inc. umeer o6pikHOBeHHBIE akiuyu KaaccoB A n B. 1 o6bikHOBEH-
Has akuus kaacca A kouBeptupyercs (Ha Boi6op akygmonepa) B 30 06bIKHO-
BEHHBIX akiuil kaacca B.

Hexkoropble KOMIaHMy BBIIYCKAIOT yeaebuvie axyuu. DTO KAACC aKINiL,
IPUBSA3AHHBIX K [IOKA3aTEASM OTAEABHBIX HalpaBAeHMI OM3HeCAa KOMIAHMN.
IleaeBble akImUyM — 3TO OTAEABHBIN KAACC aKIif, IO KOTOPHIM OTCAEKVBA-
IOTCSI TIOKAa3aTeAM AESTEABHOCTM TOTO MAM MHOTO HANpPaBAEHUS KOMIAHWN.
General Motors 6bira mepBOMl KOMIAHMEN, BBINYCTUBIIEH TaKue aK[UM B
1984 u 1985 rr. aArs cBoux aouepuux kommauuit Electronic Data Systems u
Hughes Electronics. B 1999 r. Donaldson, Lufkin & Jenrette (tuxep DL])
BBIYCTMAA IleAeBble aKIMu AASL CBoero nHTepHeT-6pokepa DL]J Direct. Drot
MHTepHET-6pOoKep KOHKypupoBaa ¢ DLJ, 4ro co3paBaro moTeHImMaibHbIN
KOH(AUKT MHTepecoB B coBeTe AupektopoB DL]J, xoropsni aeitcTBoBaa B
MHTEpecax aKIMOHEPOB 00emx KommaHuit. HecMOTps Ha MOTEHIMAABHbINA
KOH(AMKT MHTEPECOB B CUTYALMy, KOTAA OAMH COBET AMPEKTOPOB paboTaer
Ha 00e TPyIIbl aKMOHEPOB C Pa3HbBIMM MHTepecamy, psSA Kommauuit (Ha-
npumep, General Electric Co., Walt Disney Co. u DuPont Co.) Beimyckaa
eAeBble akuuy. ApPyrum HEAOCTATKOM B rAa3ax aKIMOHEPOB SBASETCS TO,
4TO HEKOTOpbIe IjeAeBble aKIMM He AAIOT IpaBa TOAOCA.

[TpenmyuiecTBO 1jeA€BbIX aKIMi 3aKAI0YAETCSA B TOM, YTO KOMIAHUM CO-
XPaHAIT ONpPEeAeAeHHbIE HAAOTOBbIE ABIOTHI, @ OTCAEKMBAeMble HalpaBAe-
HUA 6VI3HeC3 CBA3aHBbI C ME€Hee pI/ICKOBaHHbIMI/I MaTepI/IHCKI/IMI/I KOMIIAHUAMMN.
OrcaeskmBaeMble HanpaBAeHMsi OM3HECA MMeET AOCTATOYHYIO CBOOOAY Be-
AEHUSI AEAOBBIX OTEpamnil, 8 TAKXKe MOAAEPIKKY MATEPUHCKUX KOMIAHMWIL.

TUMNbl OBbIKHOBEHHbIX AKLLUMA

Komnanun 06AaAa10T pa3AndHbIMI OCOGEHHOCTSIMM, BCAEACTBIUE Y€TO LJeHbI UX
akLuil IO-PasHOMY pPearupyroT Ha SKOHOMMYECKYIO curyanuio. Takum o6pa-
30M, HEOOXOAMMO Pa3dMpaThCsi B BUAAX aKIMiA, B KOTOPbIE BbI MHBECTHUPYETE.
Ha «roayGble ¢uuiku» BbIIAGYMBAIOTCSH AMBUAEHABL, a Ha aKLUU POCTa HET.
ARy MOJKHO KAacCuMIUPOBaTh Ha MHOJKECTBO KaTETOPWil, YTO IPUHOCHUT
BBITOAY MHBECTOPAM, NMOCKOABKY Pas3AMdHbIE THUIbI PA3AMYAIOTCS MO AOXOA-
HOCTY, HAAESKHOCTH, CTaGMABHOCTHY AOXOAOB ¥ AVBUAEHAOB, a TAaK)Ke CTEIEHN
3aBUCMMOCTH OT pa3]\I/I‘IHbIX pI/ICKOB, BAMAONINX HA KOMIAHMUM M Ha prHOK.

«fonyoble GULLKKN»

«['onybvimu uwixamu » Ha3bIBAIOT KOMIIAHUM C AOATOM MCTOpUEN, yCTOM-
4yBBIM (PMHAHCOBBIM IOAOJKEHMEM, PETyASPHO BBIIAAYMBAIONIVE AMBUAEH-
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AbI. TaKI/Ie KOMIOaHUM 3aHMMAIOT BEAyIMe MeCTa B CBOUX OTpaC}\fIX, n nx
IIOAOJKEHME ¥ 3HAYMMOCTH IO3BOASIOT MM VMMETh YCTOMYMBYIO HPUOBIAD U
OCYI[ECTBASIT PETYASPHYIO BBIIIAATY AMBUAEHAOB. BOAbIIAs YacTh MAM AdsKe
BCe KOMIAHMM, aKIuy KOTOPBIX BXOAAT B cocraB mHAekca Aoy Askoxca,
CYMTAIOTCS TOAYObIMHU (umkamu». OAHAKO HEKOTOPbIE KOMIIAHNUM, OKAa3aB-
mecs B CAOKHOM (puHaHcoBOM norokenny, Hanpumep AT & T, BeiHyK-
A€HbI OBIAM COKPATUTh pa3Mep AMBMAEHAOB, M B KOHEYHOM CYETE UX AKIMUMU
ObIAV MCKAIOYEHBI U3 pacdera mHAekca Aoy AskoHca u 3aMeHEHBI aKUAMU
ApPyTHUX, 60A€€e YCTOMYMBBIX KOMIAHMIL.

He Bce «roay6sie ¢umrn» opmuHakosbl. Hanpumep, Wal-Mart, kpyn-
HeWIIMII B MuUpe pUTeNAep, BBIIAATUA €KerOAHbIe AMBMAEHABI B pa3mepe
0,88 Aoan. Ha 1 akumio, B TO BpeMs Kak (papmalneBTMiecKas KOMIAHWUA
Merck BpmmaaTuaa csoum axiymonepam 1,52 poaa. Ha 1 akmuio, a kKoprnopa-
s ExxonMobil — 1,40 poaa. (aanubie Ha mait 2007 1.). O6bemMbl MPOAAK U
npubsiau Wal-Mart pocan GbICTphIMM TEMIAMM HA TPOTSISKEHUN HEPBBIX AET
SKM3HM KOMIIAHVM, B T€YEHNe KOTOPBIX OHA IPEANOYNTAAA BMECTO BHINAATHI
AVMBUMAEHAOB BKAAABIBATh IPUOBIAL B paciupenne 6usneca. B nocaeayromue
roAbl KOMIIAHMS HadaAa BbIMAQYMBATh HeOoAbliMe AMBMAeHABL. Wal-Mart
OTAMYAETCS OT APYTMX «TOAYOBbIX (DMIIEK» Te€M, YTO OHA He MAATUT BBICO-
KX AMBMAEHAOB M HE MMeeT AOATON AMBMAeHAHON uctopuu. Kopnopanun
Merck n ExxonMobil Takske MOryT moxBacTaTh XOPOIIMM POCTOM MPOAAK
¥ IPUOBIAM, HO TP ITOM OHM YK€ Ha HPOTSISKEHMU AOATOTO BPEMEHM MPO-
BOAAT 6OA€e MEAPYIO AMBUAEHAHYIO MOAUTHKY.

Axruy «roayObIx (uuIek» NMPUBAEKATEABHBI AAS T€X MHBECTOPOB, KO-
TOpbIE NMPEANOYUTAIOT MHBECTUPOBATh B KOMIAHNUM, MMEKINE CTAOUABHYIO
IPUObIAL U PETYASPHO BBINAQYMBAIOUINE AMBUAEHABL. Takme komnauum Gaa-
ropaps 3amnacy (pMHaHCOBOJ IPOYHOCTH, KaK NPABUAO, TIOABEPTaIOTCS MEHb-
[eMy PUCKY B HEPUOABI IKOHOMMYIECKON HeompepereHHocTH. Ha «meaBe-
SKbEM» PBIHKE L[€Hbl HA aKLUM TOAYOBIX (UIIEK» OOBIYHO CHUIKAKOTCS He
TaK CMABHO, KaK aKIUM POCTa, HA KOTOPbIe He BBIIAAYMBAIOTCH AUBUAEHABL
«T'oAyOble GUIIKM» TPUBAEKAIOT MHBECTOPOB TEM, YTO MO3BOASIOT HE TOAb-
KO NMOAYYaTh AMBMAEHAHBIN AOXOA, HO ¥ COXPAHATh MHBECTUI[MOHHBIN KaIN-
TaA C BO3MOJKHOCTBIO €I'0 YBEANYEHUS.

JdoxoaHble aKuum

Aoxodnvimu axyusamu Ha3bIBAIOT aKIMUM, HA KOTOPBIE BBIMAAYMBAIOTCS BbI-
COKME AMBMAEHABL. DMMTEHTAMM TakKMX akK[uil, KaK NPaBUAO, ABASIOTCS
KOMIIaHMY, BCTYNMBIIKE B CTAAUIO 3pEAOCTH. AOXOAHbBIE akIUM OGBIMHO He
VIMEIOT TaKOJ BBICOKOJ OI€HKM, KAK aKIUM «TOAYOBIX (PULIEK», TOCKOABKY
IMUTUPYIOUIME UX KOMIAHUM OOBIYHO AABHO PabOTAIOT B CBOMX OTPACAAX, U
UX OPUOBIAbD PACTET MEHBIIMMY TEMIAMU. DTO HE O3HAYAET, YTO TAKUE KOM-
aHUU UMEIOT CAabble PUHAHCOBBIE TOKA3ATEAN MAM COOUPAIOTCS BHIATH U3
6usneca. Hanportus, oHu nMe0T CTaGUABHYIO IPUGBIAD M AEHEKHBIN MOTOK,
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OAHAKO MPEANOYMTAIOT HANPABAATH HA BBINAATY AMBMAEHAOB 3HAYMTEAb-
HO GOABIYIO YacTb NpuOBIAM, YeM Apyrume Kommanum. Takoil AMBUAEHA-
HOJ IOAMTHUKY 4aCTO HPUAEPSKMBAIOTCA KOMIAHUM, paboTaolie B CEKTOpe
KOMMYHAaABHBIX YCAYT, ¥ MHBECTUIMOHHbIE TPACThl HeABMsKuMocTH. Hampu-
Mep, AMBMAEHAHASA AOXOAHOCTH akimit komnauuy American Power Electric
(rukep AEP), Beimaatusumeit 1,56 aoaa. Ha 1 akumio, cocrasaser 3,2%;
Ameren Corp. (tmxep AEE) Beimaatmaa axkumonepam mo 1,52 poaa. Ha
1 akuymio, 9TO COOTBETCTBYET AMBMAEHAHON AOXOAHOCTM Ha yposHe 4,7%,
a xomnauusa NiSource (tuxep NI), Beimaatus 0,92 poar. Ha akymio, Ipo-
AE€MOHCTPMpPOBaAa AMBMAEHAHYIO AOXOAHOCTh B pasmepe 3,7%. Bce aan-
Hble O pa3Mepe AMBMAEHAOB M AMBMAEHAHOM AOXOAHOCTHM IIPUBEAEHBI IO
cocrosuuio Ha 11 masg 2007 r. m ommpaioTcsa Ha IeHbI COOTBETCTBYIOLIMX
akguit Ha 3ty aAary. CpeAHsiss AMBHMAEHAHAS AOXOAHOCTh IO BCEM aKIPMSAM
KOMIIaHMI, BXOAAWUM B pacder nuaerca S & P500, cocrasuaa 1,81%. Ilan
VIHBECTHUIMOHHBIX TPACTOB HEABMIKMMOCTHM TaKXKe KAACCUPUUUPYIOTCA Kak
akIMU AOXOAQ, TaK KAK OHM BBIHYKAEHBI HATIPABASITH GOABIIYIO YaCTh MPU-
ObIAM Ha BBIIAATBHI HAMIIMKAM, 4TOObI COOAIOCTM TPeGOBaHMSI HAAOTOBOTO
3aKOHOAATEAbCTBA.

AKuUuuM pocTa

Axyusamu pocma Ha3BIBAIOT aKIMM TeX KOMIAHMI, B OTHOIIEHMU KOTOPBIX
OKMAAIOTCS BBICOKME TEMIBl POCTa MPOAA’K M HPUOBIAM. DTH KOMIAHUM,
KaK IPaBMAO, XapaKTepU3YIOTCA BBICOKMM IIOKa3aTeAeM OTHOIIEHMS CTO-
MMOCTY aKuuit K npu6bian komnanuu (P/E) u He BbIMAQUMBAIOT AMBUAEHADL
Takue rkomnauum, kak Home Depot (tuxep HD) u Intel (tukep INTC),
Ha nporskeHun 1990-x rr. pocam Temmammu, BbIpasKaBLIMMNCS B ABY3HA4-
HBIX BEAMYMHAX, OAHAKO 3aTeéM UX 6bICprI]7[ POCT IO Pa3AMYHBIM IIPUIMHAM
ocraHoBuacs. Kommannsa Home Depot BcTpeTmaa 3KeCcTKy0 KOHKYPEHIIMIO
CO cTOpOHBI KoMmauuu Lowes, KOTopas MMeeT CeTb HOBBIX, MEHBIINX IO
pa3Mepy ¥ Aydile ympaBAseMbIXx Mara3uHoB. Intel croakHyaack ¢ pe3kum
majeHyreM IPOAa’K ¥M3-3a COKpAIeHMs KAaNWTAaAbHBIX 3aTPAaT M CHYDKEHMS
TEMIIOB 3aMeHbI HOTPEGUTEASIMYU CTAPO KOMIBIOTEPHON TEXHUKM HA HOBYIO,
a Takke M3-3a PaCTyIjeil KOHKYPEHIUM CO CTOPOHbI Kommanmyu Advanced
Micro Devices. Oanako komnanunu Intel Bce ke yaaroCh COXpaHUTH BaAO-
BYIO NpuObIAb Ha ypoBHe 60oaee 50% B GOABIIMHCTBE KBAPTAAOB IEPBBIX AET
HOBOTO CTOAETHS.

[Tpusunakom TOro, 4TO 06€ ITH KOMIAHUM Y3KE MPOLIAM CTAAMIO MHTEH-
CMBHOTO POCTa, SBASIETCSI TO, YTO OHM GOABIIE HE HATPABASIOT BCIO IPUGBIAD
Ha pa3BuTue 6usHeca. Temepb OHNM BBIIAQUMBAIOT HEOOABIIYIO YACTh IPUObI-
AM aKIOHepaM B BMAE AMBMAEHAOB. boaee TOro, Amaupyromee mOAOKeHUE
3TUX KOMIIAHMI B MX OTPACAAX IKOHOMUKY [IO3BOASET OTHECTH ITY KOMIIA-
HUM K «TOAYObIM pumram». Ha 60ABIIMHCTBO aKuil pOCTa He OCYI[eCTBAS-
ercs BbimAaTa AumBuMAeHAOB. Hampumep, kommanus Cisco Systems (CSCO)
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B 1990-e rr. B mepmop 6GymMa BBICOKMX TEXHOAOTMI €KETOAHO YBEAMYMBAAA
06bembl popask Ha 30—50%. Llena akuuit Cisco ¢ MOMeHTa UX MEPBUIHOTO
pa3memenus B ¢espare 1990 r. mo mapr 2000 r. B3reTera mpuMepHO Ha
130 000%. B reuenne caeayromux mstu retr komnanus Cisco oskmaaer poc-
Ta BBIPYYKM M IpubbAM npubansurerpro Ha 10%. Bmecro BbimaaTser AvBu-
AE€HAOB KOMIIAHMM POCTA PEMHBECTUPYIOT NPUOBIAbL B pacumMpenne OGusHeca.
B kagecTBe xopomero npuMepa KoMIaHuuM pocra MOKHO npusectu Google
¢ koaddunuentom P/E, pasubim 71. ViHBECTOPBI OXOTHO MOKYNAlOT aKINM
Google no 404 poaa. 3a 1 akuuio, 9TO mpeBblIaeT HPUOBIAL B pacyeTe Ha
1 akguro, pasuyio 3,70 A0AA., B 71 pa3. Akiun pocra 4acTO Ha3bIBAIOT aKIM-
AIMM C BBHICOKMM 3HadeHveM Koaddummenta P/E, MOCKOABKY MepCreKTHBbI
MX AAABHENIIEr0 pocra MOOYKAAIOT MHBECTOPOB GOAee OXOTHO IOKYIATh
3TV aknguy mo Goaee BBICOKMM IjeHaM. I[JOCKOABKY AMBMAEHABI Ha Takue
aKLUM He BBINAAYMBAIOTCS, MHBECTOPBI MPEXKAE BCETO OPUEHTUPYIOTCA Ha
IPUPOCT CTOMMOCTHU ITUX OyMar.

AKLUMN CTOUMOCTH

K axyuam cmoumocmu OTHOCATCS akLuy, MMeIOIIe HU3KOE 3HAYEHNUe KO-
apdunyenta P/E u Mo TemM MAM MHBIM TIPUYMHAM He TOAB3YIOU[MECS BHYU-
MaHMeM CO CTOPOHbBI MHBeCTOPOB. OAHONM M3 TaKMX NPUYMH MOKET OBITH
HM3Kas OpuObiAb 3a KBapraa. Hampumep, 6Anske K KOHIY HEPHOAA IKOHO-
MMYECKOTO POCTa aKIUy aBTOMOOMAECTPOUTEABHBIX KOMIIAHNI TOPTOBAAKCH
npu 6oree HM3KNX 3Hadenusx P/E, yem akuum Apyrux KOMmaHWi n3-3a He-
FaTMBHBIX OJKMAAHWI VMHBECTOPOB B OTHOLIEHNM NEPCIEKTUB POCTa AAHHOTO
CEeKTOpa HKOHOMMKH. B pe3yabrare akuum 3TUX KOMIAHMI MPOAABAAUCH MO
IleHaM, KOTOpble MOJKHO OBIAO Ha3BaTh 3aHVIKEHHBIMM, €CAU NPHUHATH BO
BHMMaHMe OOBeMbl HPUOBIAM ITMX KOMIAHMI ¥ pa3Mephl BBIIAAYMBAEMBIX
VMU AMBMACHAOB. TepreanBbie MHBECTOPDI, MMEIONIE 3HAYUTEABHBINA 3aIac
BpEMEeHM, TOTOBbI NpMOGpeTaTh Takue aKiuyu B pacyeTe Ha POCT AOXOAOB
B OyAyLIEM.

B ta6a. 2-5 cpaBHMBAIOTCS HEKOTOPBIE XapaKTEPUCTUKM aKIMil pocTa
M aknui cToMMocTu. VIHBeCTOpPB! IOTOBBI NAATUTh /1-KpPaTHYIO BeAUYUHY
npubsian Ha 1 akgmio 3a akguu Google, Inc. B Hapexae 3apaborats Ha
Gyayuiem pocte ee 06beMOB poAask u npubsian. B koume 1990-x rr. Cisco
AeMOHCTpupoOBara aHarormyuele Google TeMmbl pocTa, OAHAKO 3TM TEMIIbI
CTabMAM3UPOBAACH U NpuBeAr K cHyskeHuio ner ¢ 40 a0 19 aoaa. 3a 1 ak-
nuio. Starbucks Corporation Takske moka3piBaeT CHajA TEMIIOB POCTa, 4TO B
MOCAeAHME TOABI TIPUBEAO K MOHWMKeHMio Koaddumuenta P/E ¢ 63 ao 51.
CTouT OTMETHTB: €CAM KOMIAaHNUS POCTa HE CMOSKET HOAAEPIKMBATH POCT
IPOAAX ¥ AOXOAOB Ha IIPeKHEM YpOBHe, IleHa ee aKLuil yHaAeT 3Hauu-
TEABHO CMAbHEe, YeM LjeHbI aKIuil TeX KOMIaHMUI, KOTOpPble Pa3BUBAIOTCS He
CTOAB GBICTPBHIMM TEMIIAMM.

[MoynTatb ONMUcaHue, peLeH3umn U KynuTb Ha cainte MA®a



http://www.mann-ivanov-ferber.ru/books/a-large-library-of-investor/vse_ob_akciyah/?utm_source=nkk&utm_medium=pdf&utm_campaign=get-chapter&utm_content=%D0%92%D1%81%D0%B5+%D0%BE%D0%B1+%D0%B0%D0%BA%D1%86%D0%B8%D1%8F%D1%85

38 T'AABA 2

TABJINLUA 2-5

XapaKTepUCTUKU aKLUMN pOoCcTa U aKLUI CTOUMOCTH

PbiHOYHaRA Poct Poct AvBu-
Koaddu-
HeHa npuébIIM  NPUGBLUIN AeHAbl
KomnaHus Tukep UMEeHT
aKkuum*, 3a oAMH 3anaTtb Halaxkuuio,
P/E

AONN. roa, % net, % Aonn.
AKuUuM pocTa
Cisco Systems, CSCO 19 22 13 14,7 0
Inc.
Google, Inc. GOOG 404 71 37 33,2 0
Starbucks SBUX 35 51 18 8 0
AKLMM CTOUMOCTH
Citigroup C 47 9,8 8,3 8 1,96
D.R. Horton DHI 23 4,7 -4,66 15 0,40
ExxonMobil XOM 60 10 5,6 7,3 1,28

* LleHbl No cocTosiHMIo Ha 28 nioHsa 2006 T.

[TorennuaspHble NMPEMMYIIECTBA aKUMIl CTOMMOCTY HE CTOAb OYEeBMA-
Hbl. Akiun pomoctponteasHont komnanun D. R. Horton, Inc. Toprosaancs
c uus3kum koaddunnentom P/E n3z-3a pacTymux mporeHTHBIX CTABOK, 4TO
B CAEAYIOUIEM I'OAY OOYCAOBMAO CHAA TEMIOB pocta npubbian. Tepneansoie
VIHBECTOPBI C BpEMEHHBIM TOPM30HTOM HATh AET MOTYT OKMAATH POCTA I{€HbI
TakMX akyuit 3a 3ToT nepuoa Ha 15%. Leny akuuit Citigroup moaaepskusa-
Aa BbIIAATA AMBMAEHAOB B pa3mepe 1,96 poaa. Ha 1 akuuio (AMBMAEHAHAS
AOXOAHOCTb OKOAO 4%), 49TO 3alUTMAO aKLuyM OT HAAEHMs B IleHe u3-3a
pacTyIuX IPOIEHTHbIX CTABOK. JIHBeCTOpPHI, BKAAABIBAIONIVIE B aKIUU CTO-
VIMOCTM, 3aMHTE€PECOBAHbI B NPMOOPETEHNN AKIUIL, KOTOPble TOPTYIOTCS MO
IleHe HIDKEe MX HOMMHAABHOM CTOMMOCTHM, ¥ OXOTHO IPHOOGPETaroT aKIuu
KOMIIaHWii, MCIBITHIBAIONIX BpeMEHHbIE TPYAHOCTY, B HaA€KAE Ha TO, YTO
OHJ CMOTYT BOCCTaHOBUTH YPOBEHb NPUOBIAY ¥ PHIHOYHON CTOMMOCTH aKTH-
BOB. B Ta6a. 2-6 nokazaHo, Kak MOKHO MCIIOAB30BATh MHTEPHET AAS IOMUCKA
aKIMit pOCTa U aKIuUil CTOMMOCTH.

LlMKnnyeckKkue akumm

Huxauneckumu Ha3bBIBAIOT aKLyM, IeHA KOTOPBIX M3MEHAETCSA B COOTBET-
CTBMM C U3MEHEHMEM IKOHOMMYECKON AesATeAbHOCTH. LleHbl murAMYIEeCKMX
aKIMil 4aCTO AOCTUTAIOT MaKCUMYMOB ¥ MUHVMMYMOB IIPY AOCTMSKEHMYU COOT-
BETCTBYIOIIMX NMUKOB ¥ CIaAOB B 9KOHOMMKe. Koraa sKOHOMMKa HaXOAUTCS
B perjeccuy, KOMIaHMM-IMUTEHTHI ITUX KLU [ePesKMUBAIOT CHUIKEHME MPO-
Aa3X ¥ IpUOBIAM. B mepmoabl 3KOHOMMYECKOTO POCTA I[€HBI UKAMYECKUX
akuiti pactyr Ha (oHe yBeAamdeHUs 0OBEMOB IPOAaKk u mpubsian. I1pu-
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MEpPOM TaKMX aKIMil SBASIOTCS OyMmMarum NPOM3BOAUTEAEN NPOMBINIAEHHO-
ro 060pyAOBaHMs, CTPOUTEABHBIX ¥ aBTOMOOMAECTPOUTEABHBIX KOMIAHNUI,
a TakXXe APYIMX IMUTEHTOB, IIOKA3aTeAM AEATEABHOCTM KOTOPBIX Hamps-
MyIO 33aBUCAT OT MaKpPOIKOHOMMYECKON curyauuu. B mepmoa sxoHOMMue-
ckoro pocra 2005—2006 rr. akuum TaKUX KOMOAHMUM, KaK IPOVU3BOAUTEAN
CeAbCKOX03MCcTBeHHOTO o60opyaoBanus John Deere (tuxkep DE) n anzens-
Hbix Aurateaeit Cummins Engine (tmkep CMI), moaHAAMCH AO IMKOBOTO
52-HepenpHOTO YypOBHA. B mepmoa pemeccum akmuy 3TOTO BMAA NEPEXOAAT
B KaTEerOpMIO aKLuil CTOMMOCTHM, 4TO AEAAET MX HIPUBAEKATEABHBIMU AAS
TeX TePIeAVBbIX MHBECTOPOB, KOTOPbIE TOTOBBI MOKYNATh aKIVUM 11O HU3KUM
IleHaM U Aep>KaTh UX B OKMAAHUYU CACAYIOUIETO SKOHOMUYECKOTO NMOABEMa.
[IukAnyeckue akmyuy MIOAXOAAT U AASL Te€X MHBECTOPOB, KOTOPbIe MPEAIOYN-
TAIOT aKTMBHYIO TOPTOBAIO M, IOKYyNas ¥ MPOAABas akiuy, CAEAYIOT 3a (a-
3aMM 9KOHOMMYECKOTO IIMKAA.

TABJINLUA 2-6

Kak ucnonb3soBaTb UHTEPHET AJIA NOUCKA aKLUMUA CTOUMOCTH
M aKuum pocTta

Co cnuckamu akuum pocTa U akuui CTOMMOCTM MOXHO O3HAKOMMUTbCS Ha CamTax: Www.
finance.yahoo.com nnn www.moneycentral.msn.com — npv NOMOLWM cneynanbHoro
dunbTpa noncKka akuuin Stock Screener. [Ina Bbl6opa aKUUiM pocTa ycTaHOBUTE 6onee
BbICOKME 3Ha4YeHns Koaddpuunentos P/E n EPS. [Ina Bbibopa aKkL M CTOUMOCTU YCTaHO-
BUTe 605ee HU3KMe KoadduumeHnTsl P/E n EPS.

3aliuTHbIe aKuum

3awummnvie axyuyu — 3TO aKUMY KOMIAHMI, KaK IPaBUAO, CIIOCOOHBIX IPO-
TUBOCTOSITh PBHIHOYHOMY IIAACHMIO IIeH B IePHMOABl IKOHOMUYECKUX TPYA-
HOCTel. B 1meAoM Takme akiMu yCTOMYMBBI K 9KOHOMUYECKMUX CIMAAAM, MO-
CKOABKY KOMIIAHUN-IMUTEHTHI 3aHATHI BBIIYCKOM HeO6XOAI/IMOI7[ OpoAYyKIOUA
(mmmeBBIX TPOAYKTOB, HAIMTKOB ¥ (papManeBTHIeCKux ToBapos). OaHAKO
3T aKIUM AEMOHCTPUPYIOT GOAee CAabblil POCT B MEPHOABI IKOHOMMUIECKUX
NOABEMOB. 3alUTHBIE aKIMM — ITO aKIMH, LIeHbl KOTOPBIX, KaK OXKMAAETCH,
OCTaHYTCS CTaGUABHBIMU MAM KOTOpbIe GYAYT AEMOHCTPUPOBATH XOPOIIYIO
AOXOAHOCTB, IOCKOABKY OHM YCTONYMBBI K KOA€OAHMAM B S9KOHOMMKE ¥ He
VICIIBITBIBAIOT Ha ce6e 3HAYMTEAbBHOTO BAMSAHWSA CHUKEHUSA AEAOBON aKTWB-
HocTu. K akumsamm AaHHOM KaTeropmm OTHOCATCA Gymaru ¢apmaleBTHde-
CKMX KOMIIaHMI, KOMIAHNI, IPOU3BOAAIINX TOBapbl HAPOAHOTO mMOTpebae-
HMA, KOMIAHMI KOMMYHAABHOM c@epbl, TPOU3BOAUTEAEH TOBAPOB HAPOA-
HOTO MOTpeGAeHMA M Aa’ke aBTO3amyacTeil. B mepnmoasl 3KOHOMMYECKOTo
cIaapa AIOAM OGBIYHO He TOPOIIATCSA MEHATh aBTOMOOMAM Ha HOBBIE M CKOpee
BCEro NMPEANOYTYT IOTPATUTh ACHBIM Ha uX peMoHT. Kpome Toro, B mepu-
OABI BBICOKOJ MH(AAIMM TEHACHIMIO K POCTY AEMOHCTPUPYIOT IIEHBI aK-
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uuit 30A0TOAOGBIBaOIMX KoMnauuit. PDapmarnesTuyeckne KOMIaHUN UMEIOT
IpeACKa3yeMble AOXOABI, 4TO TO3BOASET OTHECTM MX aKIMU K KATETOPUM
3amuTHBIX. VIX TakkKe MOSKHO paccMaTpuBaTh KakK aKIMU POCTA B CAydae
BBIBOAA Ha PBIHOK HOBBIX BUAOB A€KapPCTBEHHBIX mpenapaToB. Ecam sKoHO-
MMKA BCTYIAeT B MEPUOA Ae(PAALUY, TO U3 KATETOPUM 3AI[UTHBIX BBIITAAAIOT
aK[UYM HEKOTOPBIX CETell CymepMapKeTOB, MOCKOABKY TOPTOBbIE CETH, KaK
IIPaBUAO, MMEIOT HU3KYIO MAap>Ky M B YCAOBMAX AedAAINM He MOTYT yCTa-
HaBAMBATh AAS MOTpebuTeneit GOAee BBICOKME I[E€HBI.

MHore MHBECTOPbI MPUOGPETAIOT 3alUTHBIE AKIMU 3apaHee, €me AO
HACTYIAEHMS CIIaAd B 9KOHOMUKE, M AEPIKAT UX AO YAYYUIEHUS CUTYAINN.

CI'IeKyﬂSlTVIBHbIe aKuunm

Cnexyasmubuvie axyuu vMMeOT HamOOABLINMII OTEHIMAA POCTA LEHBI, HO
VIHBECTUI[MM B 3TN OyMaru SIBASIOTCS HanbGOAee PUCKOBBIMU U3-3a TOTO, YTO
SMI/ITI/IPOBaBIHI/Ie X KOMIIaHUM MMEIOT BBICOKYIO BepOHTHOCTB IIOABAEHUA
¢uuancoBeix n1po6aeM. CHEeKyAATUBHBIE aKIMM — ITO aKIMUH, BEPOSATHOCTD
pocTa IeHbl KOTOPBIX HeBeAMKa. KOMIaHMu-3IMUTEHThI MOTYT KakK IOAYYUTh
BBICOKYIO MPUObIAB, TAK M [IOHECTH CePbe3Hble YOBITKY, IOITOMY LjeHa ITUX
aKTMBOB OTAMYAETCS HAaMGOABLIEN U3MEHINBOCTHIO.

I'Ia(:TO TaKM€ aKOuy BBINIYCKAOT HOBbIE KOMIaHUM C MHOFOOéeHlaIOHU/IMI/I
VAESIMM, HAXOASIMECS HA PaHHMX dTanax craHoBAeHus. [Ipu ueHe Ha HedTh
Boiure 70 poan. 3a 1 6appean B 2007 1. akgmy MHOIMX KOMIAHMI, IPOU3BO-
ASIIMX aAbTEPHATUBHBIE MICTOYHUKY IHEPIUM C HU3KMUMM OObEMaMM MPOAAK
¥ OTCYTCTBMEM AOXOAOB CMABHO BBIPOCAM B Ij€HE, MOCKOABKY MHBECTODBI
CIEKYAMPOBAAM Ha BaKHOCTM aAbTEPHATUBHBIX MCTOYHUKOB IHEPIUNL.

MuBecTOpBl, MOKyNAOUMe CIEKYASTUBHBIE aKIMM, AOASKHBI OOAAAATH
SKeAEe3HOI BBIAEPIKKOI, YTOOBI B AIOOBIX OOCTOATEABCTBAX CIHOKOMHO CIATh
no HoyaM. BarapeHme akpuAMM 9TOTO THIIA MOJKET OOEPHYTHCS KaK BBICO-
KUMU AOXOAAMM, TaK ¥ KPYIHBIMU yOBITKAMK.

KoneeuyHble akuum

Koneewnvie axyuu — 310 CUEKYASTUBHBIE AKIMYU C HU3KOI I[EHO, KOTOPBIE
O6BIYHO TOPTYIOTCSI HA BHEOUPIKEBOM DPbIHKE M BO BHEOMPIKEBBIX CHCTEMAX
KOTUPOBOK. (B aTmx cucremax BepyTCS CMCKM M NyOAMKYIOTCS KOTMPOBKM
(cmpoca u mpeAAOSKeHMs) AEUIEeBbIX, HU3KOAUKBMAHBIX aKIMil MECTHBIX M
VMHOCTPAHHBIX KOMIAHMI.) DMUTEHTAMYU TaKUX aKguil (MMEOIUX [eHy He
6oaee 1 poaa. 3a 1 akugumio), Kak MPaBUAO, OKA3bIBAIOTCS KOMIAHMUM, GYAY-
jee KOTOPBIX BbI3bIBAET CEPhE3HbIE OMACEHMS. DTU KOMIAHUYU SBASIOTCS
BBICOKO CIIEKYASTMBHBIMMU. AKIMYM AQHHON KAaTErOPMU OYE€Hb HPABATCS He-
A€TaAbHBIM OIEepPaTOpaM PBIHKA, KOTOPble AIOOSAT PacCKasblBaTh MO TeAe-
(OHY HEMCKYIIEHHBIM MHBECTOPAM O TOM, KaKyl OTPOMHYIO AOXOAHOCTb
MOJKHO MOAYYMTb, BKAAABIBASI A€HBIM B aKIUM, HPOAAOMMECST OYKBAABHO
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«3a xomeikn». Crapas morosopka raacut: «Ha Yoaa-crpur e 6viBaer Gec-
naaTHbIX 06epoB». Ecam akuust Topryercs Ha yposae 0,25 A0AA., TO 3TO
MOJKeT OBbITh €€ CIPaBEAAMBOI IIEHON U HAa ITO, BEPOSATHO, UMEIOTCS BECKUE
npuunsel. Ecan 3atem nena akuyn nopunmaercs Ao 0,50 Aoaa., To uxBeCTOp
noayyaer 100-nponenTHYO0 NPpU6HIAL, OAHAKO B CAyYae AMKBUAAIMU KOMIIA-
HWUJ VHBECTOP TepsieT BCe BAOJKEHHbIE AEHBIN.

AKLMM MHOCTPAHHbIX KOMMNaHUA

AKyuu uHOCMpParHHbIX KOMNAHUY — ITO aKIMM KOMIAHMI, 3apPerucTpupo-
BaHHBIX 3a py6esxom. Hecmorps Ha TO 4TO amepuraHCKuit (POHAOBBIN PbI-
HOK OCTaeTcfi CaMbIM GOABWIMM IO KaNMTaAM3aluy B Mupe, 3apyGeskHbie
(OHAOBbBIE PBIHKM I[OCTENEHHO 3aHMMAIOT BCe GOAbwyI0 AoAw. ITokynka
aKIMil MHOCTPAHHBIX KOMIAHW} NPEAOCTaBAsSET MHBECTOPAM BO3MOSKHOCTb
IIOAYYaTh BBICOKME AOXOABI U AMBepCU(UIMPOBATh NOPTGhEAN MHBECTUIIMIA.
Bel MOskeTe KymmuTh akIuy MHOCTPAHHBIX KOMIAHMI HANPAMYIO Ha 3apy-
Ge>KHBIX PBIHKAX VAU NPUOOPECTU amepuranckue 0enosumaprvie pacnucku
(AAP) Ha i akumn. AMepukaHCKas A€NO3MTAPHAS PACHNUCKA HPEACTABAS-
eT co60it 06OPOTHYIO PACINMCKY Ha aKLuM, KOTOPbIE YYUTHIBAIOTCSA B 3apy-
Ge>KHBIX KacTOAMaHax. Takme pacHmcKyu TOPTYIOTCS BMECTO CaMMX aKIWil.
AMepuraHCKue AemO3MTapHbIE PACHMCKM HA aKIMM MHOTMX KPYIHBIX MHO-
CTpPaHHBIX KOMIaHuit Topryiorcsa Ha Hpo-Vlopkckoit hoHAOBOI 6upsKe ¥ Ha
BHEOVMpPIKEBOM pbIHKe. B Taba. 2-7 mpeACTaBAeHBI aKIUU HEKOTOPBIX MHO-
CTpaHHBIX KOMmauuit, npeAcraBaeHuble Ha poike CIIIA B Buae AAP.

TABJZINUA 2-7

AP Ha aKUUKN MHOCTPAHHbIX KOMMNAHWUN

KomnaHusa Tukep Lena*, gonn. CtpaHa Bbupxa
Sony Corporation SNE RD 38,41 AnoHus NYSE
Royal Dutch Petroleum ASML 56,97 fonnaHauns NYSE NASDAQ
ASML Holding NOK 15,76 lonnaHauns NYSE
NV Nokia Corporation 15,80 duHnaHaMA

* LleHbl No cocTosiHUIo Ha 5 ntons 2006 T.

AKLMM KOMMaHUA BbICOKOM, cpeaHen
M MaJIO Kanutanusauum

AR1y MOJKHO KAACCHpUIMPOBATH O KANUTAAMBALNY KOMIAHUN-IMUTEHTA!
aKknuy KOMIIAHMM MaAOM, CpPeAHEN M BBICOKOM KaINMTaAM3aluy VAM COOT-
BEeTCTBEHHO MEAKMX, CPEAHMX ¥ KpymHbIX Kommauuit. [loa xammrarmzamyen
IOHMMAEeTCS PHIHOYHAS CTOMMOCTh KOMIIAHMM, KOTOPas PacCIMTHIBACTCS IIy-
TeM YMHOKeHUs [eHbl 1 akuuu Ha obuiee KOAMYECTBO aKIMil B OOpauleHun.
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PriHOoYHas KanuTaAmM3anus SBASETCA MEePEeMEHHON BEAMYMHOM, TaK SKe Kak U
KPUTEPUM OTHECEHWS KOMIIAHMY K TOJ MAM MHOM rpymmne. Aaree npuBeAeHbI
XapaKTEePUCTUKM KOMIAHNU, CTPYIIMPOBAHHBIX 110 KAMUTAAUIALNNA.

Axyuu xpynuoix Kommamuii — 3ITO AKIMUM, BBIOYI[EHHBIE YCTONYM-
BbIMM KOMIAHMSIMMU, UMEIOUVMYU BBICOKYIO NPUOBIAD ¥ BBIITYCTUBIIVIMY
6OABIIOE KOAMYECTBO OOBIKHOBEHHbIX akuymit. K AaHHOIN rpymnme OTHO-
CATCS KOMIIAHUM C KanuTaamsdainueit 6oree 5 MAPA AOAA. ARiuu Takux
KOMIIaHMI YYUTHIBAIOTCS B cocTaBe mHAeKcoB Aoy Askonca n S&P 500.
B akumsax KpymHBIX KOMIAHWI COCPEAOTOYEHO GOAEE MOAOBMHBI CYM-
mapuoi croumoctu dpouposoro peiika CIIA. Dto «roay6sie dumkm»,
aKIUM ABTOPUTETHBIX KOMIIAHMI, KOTOPble MOTYT ObITh AMOO AKIMSIMU
pocra, An60 akIUAMM CTOMMOCTM. MHOrMe M3 TaKMX KOMIIAHWIf, Kak
Intel, Microsoft, IBM, General Motors, ExxonMobil, aBasiorcs anaepa-
M} B CBOMX OTpacAsiX. B mepmoaA HeyAep>KMMOIO POCTa IjeH aKIWil MH-
TepHeT-KOMIIaHWM, MMeBLIeTO MecTO B KoHIe 1990-x rr., kanuraauzanus
HEKOTOPBIX M3 ITUX KOMIAHUI AOCTUTAA HACTOABKO BBICOKOTO YPOBHS,
9TO MX MOJKHO ObIAO Obl KAACCHPUIMPOBATH KAK KPYIIHbIE, XOTS MHOTHE
M3 3TUX KOMIAHMI BOOOIE HE MMEANU NMPUOBIAN.

Axyuu chednux Komnanuy TPEACTABASIIOT COOOI aKIMM KOMIAHWI C
PBIHOYHOM KanuTaAu3amnyuey oT 1 MApPA. A0 5 MAPA AOAA. OTU KOMIAHMH,
KaK MPaBUAO, MMEIOT YCTONYMBOE (PMHAHCOBOE MOAOKEHME, HO OHU He
CTOAB M3BECTHBI PAAOBBIM MHBECTOPAM, KaK KpymHble Komnauun. K Han-
60Aee y3HABAEMBIM KOMIIAHMSIM, MMEIOUIMM CPEAHIOI0 KamMTaAM3ANMUIO,
otaocsarcs Tyson Foods, Outback Steakhouse, Starbucks u Borders.

K axyusm meaxux xomnanuyi OTHOCATCS aK[yuy HEOOABIIMX KOMIIA-
HWIT, UMEIMX KanuTarusannio meHee 1 Mapa Aoar. Kommanuu maroin
KanuTaAu3anuiu, Kak NPaBUAO, HE UMEIOT MIMPOKON U3BECTHOCTHU, XOTS U
npeAAaraloT HanbGoAee BHICOKYIO AOXOAHOCTh. [lo pesyapraTam pasamny-
HBIX MCCAEAOBAaHMI, aKIMM ITON I'PYIIbI HA NPOTSISKEHUU AAUTEABHOTO
BPEMEHM IPEBOCXOAST IO AOXOAHOCTHM aKIMyM KOMIAHNI BHICOKOM Kalu-
raanzanun. V3-3a 60aee BBICOKMX PUCKOB I[€HBI aKIUii MEAKMX KOMIa-
HMII OTAMYAIOTCSI GOABLIEN BOAATMABHOCTBIO, Y€M I[€HbI OyMar KPYIHBIX
¥ cpeAHMX KoMmmauuit. [Ipu 3TOM HEKOTOpbIe MEAKME KOMIAHUM B OYAY-
eM BIIOAHE MOTYT cTaTh HOBbiMU Intel mam Microsoft. Apyrue ke mo-
IyT AOCTMYb CPEAHETO MAM AAXKe KPYMHOTO padmepa AMGO MPEKPaTUTh
AeSITeABHOCTbH. V3-3a MaAOi KanuTaAu3anum KOMIAHU-IMUTEHTOB BAO-
SKEHUS B aKIUM ITON TPYNIbI ABASIOTCS Hanboaee puckosbivu. Caepyer
006513aTeABHO AMBEPCUDUIUPOBATH TAKOTO POAA AKTUBBI, YTOOBI CHU3UTH
06Ut PUCK CBOErO MOPT EAS.

Ha puc. 2-1 noxa3zaHo, HACKOABKO aKIM¥ MEAKUX ¥ MHOCTPAHHBIX KOM-
MaHWii TPEB30OMWAKY MO AOXOAHOCTM AKIMUM CPEAHUX U KPYMHBIX KOMIAHMI
3a (puHAHCOBBIN T'OA, 3aBepmuBmuiica 31 mapra 2006 r. 3a 3TOT 3Ke mepuoA
aKIMM POCTA CPEAHMX KOMIAHMUI HPEB3OIIAM AKIMU CTOMMOCTH CPEAHMX
komnauuit. B ra. 10—12 paccmarpusarorcsi cTpaternu Boi60Opa akIjuii.
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M3 M3A0KeHHOr0 MOKHO 3aKAIYMTh, YTO aKIMM MHOIMX KOMIIAHMIMA
MOSKHO OTHECTM Cpa3y K HEeCKOABKMM rpynmam. Tak, akmuyu ¢apmameBTu-
geckoit komnanuu Johnson & Johnson mMoryT GeiTh OTHECEHBI U K «TOAYGBIM
pumram», ¥ K aKOUAM POCTa, ¥ K aKIMAM KOMIAHMH BBICOKOW KaNMTaAM-
3aumu, U K 3aUTHEIM akuusam. [IpuBepennas kaaccuduranus MOKeT ObITh
IIOA€3Ha, KOTAA Bbl (hopMupyeTe CBOM MHBECTMIMOHHBIA HOPT(eAb M BaM
HEOOXOAMMO BHIOPATH TUIIBI aKIUI M UX AOXOAHOCTb.

PUCYHOK 2-1

AoxogHocTb HAEKcoB Russell 2000 (aKuuu MenKux komnaHummn), S&P
400 (aKkunun cpeaHunx komnaHum), S&P 500 (aKUMKU KPYMHbIX KOMMNaHUN),
MSCIEAFE (aKuuUX MHOCTPaHHbIX KOMMNAaHUM), aKLuU CTOUMOCTU cpegHUX
KOMMNaHWN U aKUuMN pocTa cpefHUX KoMnaHui 3a GuHaHCOBbIN roj,
3aBepwuBwuiica 31 maprta 2006 .

30,00%
25,00% -
20,00% -
15,00% A
10,00% +
5,00% -
0,00% - . T . . -
AKLWK
pocTa
WU CTOMMOCTH
AKLUMH AKUMUK AKUMKM  AKUMM MHO-  AKLMHM AKLUK
MENKUX KPYMHbIX CPEIHUX  CTPaHHbIX CTOMMOCTHU pocTa

KOMMaHWM  KOMMaHWW  KOMMaHWK KOMMaHWKW, CcpeaHUX cpeaHux
24,94% KOMMNaHWW, KOMMaHWN,
16% 24%

KAK YUTATb KOTUPOBKU OBbIKHOBEHHbIX AKLIUHA

B ta6a. 2-8 mokazaHo, KaK 4MTaTh KOTMPOBKM OOBIKHOBEHHBIX aKI[UIl.

TABJINLUA 2-8

KaK yntatb KOTUPOBKU OObIKHOBEHHbIX aKLiMH

dopmart YTEHMS KOTUPOBOK aKLIMIA MPaKTUYECKM aHaNorMyeH Anst akUMi, KOTUPYIOLLMXCS
Ha Hbto-Mopkckoit doraosoit Gupxe (NYSE), AMepuKaHCKoi hoHAoBoI Gupse (AMEX)
1 B Cucteme aBTOMaTUYECKNX KOTMPOBOK HauuoHanbHOM accounaunn GoHOO0BbLIX AU-
nepoB (NASDAQ). O6bembl cBeIEHMI O KOMMNAHMAX CIErKa BapbUpyoTCa — TakK, cBefe-
HUA, npuBeaeHHble B cnuckax NYSE, aBnsaioTcs Hanbonee nosHbIMU. PbIHOYHbIE LIEHbI
KOTUPYIOLWMXCS aKLUMM exelHEeBHO nedvaTatoTcs Ha GUHAHCOBLIX CTPaHMLAX KPYMHbIX
raser. Hanpumep, TUNUYHbLIE KOTUPOBKM OGLIKHOBEHHbIX aKLIMA, KOTOPbIE MPUMBOAATCS
Ha GMHAHCOBbLIX CTPaHMLAX, BbIMAAAT TaK:
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Mo cocTosiHuio Ha 6 uiona 2006 .

B

creaylollemM CnN1UCcKe NPUMBOAATCS MOSACHEHUS K NPUBEAEHHOMY Bbille NpuMepy (cneea
Hanpaso):

B rpadax «Camas BbicoKas UeHa» U «Camas HU3Kag LeHa» NoKal3aH rogoBon Aguana-
30H UeH akuun. LleHa akumin General Mills B TeyeHne 365 gHen BapbupoBanacb OT
44,67 ponn. (camas HM3Kas LeHa) ao 53,15 ponn. (camas BbicOKas LieHa) 3a 1 aKuutio.

B rpade «HanmeHoBaHuWe aKuMW» NPUBOAUTCA HAMMEHOBAHWE KOMMAHUU-IMUTEHTA —
General Mills, a B rpade «Tukep» — ee ToproBbln KOA Ha 6uprke — GIS.

B rpade «Pa3mep aMBrMaeHOOB» yKa3aH pa3mMep exerogHoro auesuaeHaa — 1,40 gonn.
3a 1 akuuio. KoMnaHUs MOXET BpeMsl OT BPEMEHU N3MEHATbL pa3Mep BbinjiavyMBaeMblx
avBuaeHaoB, 6eps 3a OCHOBY pa3Mep BbINAaT 3a NOCNeAHWA KBapTan Uau noayroaue.

B rpade «AnBnaeHaHas LOXOLHOCTb, %» NpeacTaBieHa JOXO4HOCTb No akuuam General
Mills — 2,7%. JaHHbI NoOKa3aTelb MOXHO paccyMTaTb NyTEM AeNIEHUSA BENNYUHbI ANBU-
[eH0B Ha LeHy 3aKpbiTis akumi (1,40/51,95).

B rpade «Koapdunuymnent P/E» npuBoantcs 3HavyeHre KoadduumenTa «LleHa/Mpubbinb».
TaK MOMHO YBUAETb, KaKylo LieHYy MHBECTOPbI FOTOBbI MaTUTb 3a aKLUMIO C Y4ETOM ee
[0X0AHOCTU. B npuBeaeHHOM Npumepe MHBECTOPLI, KynuBLUME aKkuun no 51,95 ponn.,
roToBbl N1aTUTb 3a akumn General Mills B 18 pa3 60nblie Benn4mMHbl Npnbbinun Ha 1 ak-
umto. Boicokuit P/E o3HavaeT, 4To noKynaTen akLui roToBbl NNaTuTb 60Mble B pacyeTe
Ha Kakabl gonnap NpuoéblIv 3TOM KOMMNaHMK, YEM Ha gonnaap npuobbiiv Apyron Komna-
HUK, UMetoLLen 6o51ee HU3KUM KoapodnumneHT P/E.

B rpade aaHHbIX 06 06bemMe TOProB yYKa3blBaeTCs KONMYECTBO aKLMUM, KOTOpble Oblin
KyMnJieHbl M NpoJaHbl B TEYEHWE TOProBoi ceccuun. B gaHHOM ciydae 3a TOProBbiv AEHb
Ha 6upxKe 6bIIN 3aKtoYeHbl caenkm ¢ 2 764 500 akunamm komnaHum General Mills.
3Has cpegHeqHEBHOM 06BbEM TOProB AS AaHHbIX aKLWMA, MOXHO BbIICHUTb, HACKObKO
AKTWMBHO B 3TOT [IEHb Benacb TOProsas akuusmu Ford.

B rpade «LleHa 3aKkpbIThs» yKa3aHa LeHa akLUMi No COCTOSIHMIO Ha 3aKpbITUE TOProB Ha
OaHHbIN aeHb. LleHa 3akpbiTus akum General Mills coctaBunas1,95 gonn. 3a akuuio.
B rpade «Pa3Huua LeH 3aKpbiTUs» MOKa3aHO M3MEHEHWE LieHbl 3aKPbITUA MO cpaBHe-
HUWIO C Npeablaywnm aHem. B gaHHom cnydae General Mills 3aKkpbinack Ha OTMETKE Ha
0,08 gonn. 60/blle N0 CPaBHEHWIO C NpeablayLnUM AHEM.
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