"XKeHckue cekpeTbl” uHBecTuuun bachera
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YacTo, korga KTo-To NPOM3HOCUT ¢ppasy “no-XeHCKN”, Nam “Kak XeHWwmHa”, B OTHOWEHNM
KOro-nnbo, a B 0COBGEHHOCTN MyX4¥MH, TO B NaMSATX BCN/bIBAET HEraTMBHAs oKpacka Takow
XapakTepucTuku. BoickasbiBatowWwmincst COBHO XenaeTt Noa4epkHYTb HEKYIO
HeypaBHOBELEHHOCTb, & TO M NIErKOMbICIEHHOCTb XapakTepn3yemoro.

MopobHoe oTHoWeHNe bepeT CBOE Ha4Yano ele ¢ AeTCKUX NeT, Koraa Manb4yvkam B
NecoYHMLUe NpeanncbiBanochb ObiTb CAEPXaHHbIMU U CEPbE3HbIMU, a BblpaXkKeHne aMOLNIA,
NPVBSI3aHHOCTb K PeanbHOCTM U OPUEHTaLUNS Ha YEeNOBEYECKNE OTHOLWEHNS, BMECTO
COpPEBHOBATENBHOCTU, CBA3bIBANACH C MOBEAEHNEM OEBOYEK, YTO A1 MAIbYNKOB B
necoy4Hmue 3By4ano secbma 0buaHo. OgHako, ecnm peyb 3axoanT 06 MHBECTULMSIX, TO
KapTuHa KaXeTCcs COBCEM B MHOM CBETE, OCOOEHHO Npu YNOMUHAHUN MMEHN 3HAMEHNTOrO
opakyna n3 Omaxu YoppeHa badgpeta, npeacenartens Berkshire Hathaway, koTopbii
coenan cebs ooHMM 13 boraTenwmnx noaen nnaHeTbl, NPUMEHSISt MeTOAbl PACMOPSXEHUS
cpeacTBamMu, KoTopble 6bonee NPUCyLWmM XeHWmHaM-NHBECTOPAM.

Ecnun 6bl KTO-TO ckazan baddeTy, HTO OH MHBECTUPYET “Kak XeHLWKnHa”, To, ¢ 6oNbLoi
BEPOSTHOCTbIO, OH Obl yNbIOHYNICA 1 YeM-HMOYyAb oTOnaronapun roBopsWero, Hanpuvep,
Kopobkoii cnagocTeir. bagdeT HenocTUXrMbiM 06pas3oM HyBCTBYET PbIHOK, BK/1aAblBasi CBOM
CpencTBa TOraa, Korga ato Hambonee paunoHanbHO, M NONyYaeT 3HAYUTENbHbIE JOXOLbI,
XOTS Apyrune TpaTtaT OrpoMHble CpencTBa Ha Kommuccum 6pokepam U aHanUTUKy, 4Tobbl ycneTb
3a ABMXEHNEM PbIHKA, HO YaCcTO 0KasblBaloTCs y pa3buToro KopbiTa.
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CekpeT opakyna us Omaxu BecbMa npocT. Ero ctpaterusi otnmyaeTcst oT Tex NPUHLMUMIOB,
KOTOpble ncnoseayet 60NbWUHCTBO MHBECTOPOB-MYXUMNH. OH OONrO BbIXMAAET 1 NPOBOAMT
rnybokmit aHanma. OH BbIXXUAaeT BPeMs, KOraa LeHa Ha akuum onyCcTUTCS A0 NNaHKW,
KOTOpas eMy NnokaxeTcs BbIrOLHOW, a 3aTeM AepXMUT Bymaru CTonb OOAro, CKOMb 39TO EMY
Heobxoammo, 4Tobbl n3Bneyb Npubbinb. Bnpoyem, oH 4OBOMBHO PEAKO PaccTaeTCs CO CBOMMMU
WHBECTULUNSMM, NOCKOMNbKY BEAET BECbMA CKPOMHbI 00pa3 XU3HWN 1 HE HYX[AeTCs B
OrPOMHbBIX CPEeACTBaX, 4T0ObI MX NPOXUraTe. PakTUYECKM, OH SBASIETCS aHTUTPERLEPOM 1
aHTMCKanbnepoMm, Ans KOTOPbIX FNABHON CTpaTerven SBnseTca akTMBHOE y4yacTue Ha pbiHKe
1 COBEPLIEHNE MHOXECTBA CLAENOK.

IMEHHO 3TO 1 XxapakTepuayeT ero CTU/b MHBECTMPOBAHUS, KOTOPLIA U onpeaenseTcs
cTpatervei paboTbl Ha PbIHKE “MO-XEHCKM”. YTo XXe OTNnYaeT XEeHIWWH OT MyX4UH, Koraa
3axoamnT peyb 06 MHBECTMLMSAX?

XeHWwmHbl TpataT 60/blue BPEMEHW HA NPOBEAEHNE UCCNIEA0BaHNI 1 aHaNM3 pbiHKa, Koraa
OHM BbIBMpPalOT 06 BEKT AN MHBECTMUMIA, HTO NO3BONSET UM u3beratb “ropsymx” Bymar un
6ecnonesHol NoroHy 3a HaCTPOEHNEM PbIHKA, KOTOPOE YacTo ocnabnsaetr WHBECTULIMOHHBIN
nopTdpenb My>XUuH.

My>X4MHbI B MONTOpPA pa3a yalle CoBepatoT CAeNKN U, XOTS MY>X4YMHbI Yalle CYATalTCs
YBEPEHHbIMI, OHM YaCTO CTaHOBSITCS CNIULIKOM CaMOyBepeHHbIMM B cBOUX cunax. OaHako
COBEpPLIEHME YaCTbIX CAENOK CHUXAET CPeAHECPOYHYIO 1 ONTOCPOYHYIO AOXOAHOCTb OT
akuuii, He roBops yxe 06 nsmepxkax Ha 6pokepckoe obcnyxmBaHue. Mo3ToMy XEHLWUHbI B
LONFOCPOYHOM NEepcrneKkTMBe MOryT paccynTbliBaTh Ha 6onee BbiCOKME O0XO0Abl, a TakXe Ha
3KOHOMUIO OT Masnoro 4Yucna Gup>xeBbiX KOMUCCUIA U HANOTOBbIX BbiNnaT.

2/5



"J)KeHckue cekpeTbl” uHBectuun badpcpera

Mo naHHbIM YHMBepcuteta KanndgopHuun, [esnc, MHBECTULMOHHbIE NOPTMENN XEHWNH Ha
1%-1,5% noxonHein nopTdhenein MyX4ymH, a oTAeNbHble NpeacTaBmMTenbHULbl “cnaboro nona”
yawe nobexnarT B COPEBHOBAHMM MO AOXOLHOCTU NOPTENENR, YEM NpeacTaBUTeNnu
‘cunbHoro nona’.

Korna XeHWmHbl NpUH1MaloT pelleHne 06 MHBECTUPOBAHUN B KOHKPETHbIe Bymaru, To OHU
obpallatoT BHMMaHWE He TONbKO Ha OMHAHCOBbIE MOKA3aTeNN, HO U Ha Apyrue, KaxXylmecs
HEe3HaYMTENbHBIMU ANS pbiHKA, Aetani. OHU YacTo BbIBMPAIOT akLUn TEX SMUTEHTOB, B
OTHOLWEHNN KOTOPbIX Y HUX CKNaabliBaeTCs No3UTUBHOE NPeacTaBneHne, YTo KOMMaHmsl
SIBNSAETCA YECTHON 1 OTBETCTBEHHON. [Mpn 3TOM 3P PEKTUBHOCTb NOLOOHBIX NHBECTULNIA
NOATBEPXAAeTCS UCTOPUYECKMMM AAHHBIMW, MOCKOJIbKY KOMMAHUN C XOpOoLWel npoayKumei,
OTKPbITOCTbIO 1 YECTHOCTbIO 60Mee YCTONYMBbI HA PbIHKE U CTANKMBAIOTCS C MEHBLMM YUCTIOM
Npo61eM C 3aKOHOM, a 3HAYUT U N34epPXKaMU Ha BbiNAaTy WTPagooB, KOMMNEHCAUMA 1 MPOYUX
MMUIXEBbIX PACXOA0B, KOTOPbIE TaK HEeraTyBHO CKa3biBAOTCS HA 0OWEM (PUHAHCOBOM
MONOXEHNN OpraHn3aLni.

MHorve n3 aTux NPUHLMIMOB N SABNAKOTCH KOMMNOHEHTaM/ NHBECTULVMOHHON cTpaTernm
BadgpeTa, KOTOpbIE OTANYAIOT €ro OT BUPXKEBLIX UTPOKOB, KOTOPbIE C BbIMYYEHHbLIMU FNasamm
N B3bEPOLLIEHHOM NPUYECKON NMbITAOTCA YCNeTb 3a OBUXEHUEM “NyNbKn” nv yragatb
HarnpasneHue rpapukoB Ha aKpaHe MOHUTOpa. TepneHne 1 B3BELEHHbIE PeLeHns - BOT
opyxue bagpdeTa 1 XeHWmMH-MHBECTOPOB Ha NyTH K ycrexy B BUp>XeBbIX onepauusix.
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KpoMe Toro, XeHwwuHbl Takxe o61anatoT OCTPbIM B3rNsA0M B ONPeAeneHnun Tex KOMMaHui,
KoTopble 06peyeHbl Ha ycnex. OBbIYHO OHM M36eraT Kpuyawmx NHHOBAUMA 1 SPKUX
rafXxeToB, KOTOPbIE BbINNIECKMBAIOTCS Ha PbIHOK, a 3aTeM 1UCYe3atoT, COCpeaoTaynBas Ceoe
BHMMaHWe Ha NPOLYKLMN, B KOTOPOW HyXaatTcs exenHeBHo. OHM HaxonsT ee B 0OblYHbIX
PO3HMYHbIX MarasmHax, a 3aTem OLIeHVBAIOT €€ B NMPUI0XEHNN K CBOMM MOCTOSIHHBIM
NOTPebHOCTSM, a He B yroay MOLHOCTY “ropsiyero” npoaykTta, KOTOpbIiA, KpOMe CBOEN
MapKeTUHIrOBOW NPVBNEKaTeNbHOCTU, He TPebyeTcs B KaX AOAHEBHOW XMW3HW. MNpy 3ToM
4aCTO OKa3blBAETCH TaK, YTO aKLUMU NPOM3BOAUTENS CTOMb “HOBOr0” NPOLyKTa yXe
pasorpeTbl Ha pbiHKe, a peaynbTaTthbl B 6nmXxaiiwme roibl COBEPWEHHO He OnpaBabIBalOT
CNEKYNSTUBHOM LIEHbI 3a akLUN.

OT0 MOXET NOKa3aTbCs CNMLWKOM KOHCEPBATMBHBIM, HO UMEHHO Takoi NpuHUMN Bbibopa

06 bEKTOB AN BNOXEHUS CPpeacTB NpuHocut badgpdeTy 3HaunTenbHble aoxoabl. MHoro nert
Hazagn badpet nHBecTnposan 3HaumTenbHble cpeacTtea B akuum Coca-Cola n Gillette,
KoTopas HbiHe NpuHanneXxuT ruranTy Procter & Gamble. Bymarun atux KoMnaHuin NONHOCTbIO
0TBEYanu NPMHUMNaM NOHATHOCTU MHBECTULNIA N eXeOHEBHbIX NOTpebHoCTe noTpebutenei.
Bpsia Ny Hy>XHO rOBOPUTbL O TOM, 4TO 3TV BymMarn AEMOHCTPMPOBAM POCT, KOTOPbIN
onepexan pocT pbiHKa, a BO BpeMeHa 3KOHOMUYECKMX KPU3NCOB OHW HE cnewnnm nagartb
BC/Men 3a pas3orpeTbiMn akUMAMK, Kak .com nHayctpum B Havane 2000-x rooos, tak v
JoMHaHCOBbIX KOMMaHWi, KOTOPbIE MOMNanu B ABHYO HEMUIOCTb MHBECTOPOB B KOHUe 2007
roga ms-3a unote4yHoro kpuauca s CLIA.

baddet He 0AMHOK B CBOEN CTpaTernn MHBECTUPOBAHUS “MO-XeHCKW”. JlereHaapHbIn
yNpaensowWnii NHBECTULIMOHHBIM (OOHAO0M MNuTep JTnHY Bbin BeECbMa Npu3HaTENEH CBOEN XEeHe
3a nAeto NHBECTMPOBaHMS B Bymary npom3BoaMTens namnepcos komnaHuio Hanes. B cBoe
BPEeMs akLMn 3TO KOMMaHUM 3aHNMann camyto 3Ha4nTeNbHYyO OO0 B CTPYKTYpe noptdens
nHBecTuumoHHoro goHaa Fidelity Magellan. OH Tak>xe 4acTo roBopua 0 TOM, 4TO CNeauT 3a
MOKYNKaMn CBOMX HECOBEPLEHHONETHUX AOYepeit, YTOObl HANTK NoaxoaswmMe naen ons
NHBECTULMIA. BO3MOXHO, 4TO NpuMepbl U3 AMEpuKM NokaXxyTcs CNUWKOM Janekumm nns
POCCUICKOro pbiHKa, HO AaXe Ha HalleM, HECKONbKO Hepa3BMUTOM PbIHKE, ECTb UCTOPUU
ycnexa, 0 KOTopbIX MOr 1 6bl Noackasatb MHBECTOPbI “No-XeHckn”. Ewe oo Havana
notpebutenbckoro 6yma B Poccun, KOTOpbIV NPUIENCS HA NOCNEAHNE rOAbl, NHBECTOPSI
“No->XeHcKn” 0eMOHCTPMPOBaN/ CBOUM NOBeLEHEM, 4TO ByMarun KOMMNaHuiA PO3HUYHOM
TOProB/N MOTYT CTaTb BbIrOAHbIMA 06 beKkTaMun ANs BNOXEHNS CPEOCTB.
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B03MOXHO, 4TO N8 MHOrMX MHBECTUPOBAHME “MO-XEHCKN” MOKAXETCHA CKYYHbIM U
HeadppekTnBHbLIM. OfHAKO NpUMep 04HOro 13 boratenwmx nioger nnaHeTbl YoppeHa
badgdpeta 3acnyxusaet yBaxeHus, a 3HAYUT TeprieHne, XenaHme 0oKonaTbes 0o CyTu
Belwew, CrnocobHOCTb AOXAATbCA HYXHOM LEHb U XenaHne nokynaTb U aepXaTb BMECTO
€X€eOHEBHbIX, NN eXeYacHbIX, CMEKYNSLNA MOXET 006aBUTb BECbMa MONE3HYI0 “XXEHCKYI0
4epTy K OnbITy nHBEcTopa. [Mpn aTOM, C 60/bWOK BEPOSTHOCTLIO, BaWM MHBECTULNN HE
3abyayT aToro 1 otbnaroAapsiT Bac BbICOKMMM OOXO4AMMW.

Cam xe bacgpet B cBom 80 neT npogonxaet NpuaepXmeaTbCs CBOMX “XEHCKUX CEKpPeToB” B
MHBECTMPOBaHUN. Ha cobpaHnm akLuMOHEPOB CBOEW KOMMaHMM 3 Masi OH MOAYEPKHYN, YTO
4yBCTBYET cebsl xopowo, bnaronaps cBoei OneTte - HEMHOrO XeBaTenbHol pe3uHkn Wrigley un
HeMHoro 6aToH4MkoB Mars, HEMHOro KOHApeT See’s n H6aHka Koka-Konbl.

UcTouHuK: finance.ua
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