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AbcTpaKT:

«MyTb YoppeHa baddeTa» PobepTa XK. XarcTpomMa — 3T0 BCECTOPOHHWIA B3rNS4 Ha XXWU3Hb U UHBECTULMNOHHbIE
cTpaTerum caMmoro ycrnewHoro nHBecTopa B Mupe. B kHure paccMaTpuBaeTcs MHBECTULMOHHAA (uniocopus
BadeTa, ero noaxon K BoIbOpY akLMiA U CTUb yNpPaBieHNs. B HeM Takxxe CoaepXXuTca yraybneHHbin aHanus
WHBECTULMOHHOIO NOC/YXXHOr0 Crucka baddeTa 1 ypokos, KOTOPblE MOXHO M3BEYb U3 Hero. KHrura HaunHaeTcs ¢
N3y4YeHnsa paHHUX JIeT XNU3HW badeTa 1 ero CTaHOBNIEHUS Kak MHBECTOPaA. 3aTeM UcciefyeTcs ero
WHBECTULUWNOHHaA punocodus, 0CHOBaHHasA Ha NPUHLMNax CTOMMOCTHOIO MHBeCTUpoBaHus. MNMoaxon baddeTa K
BbIOOPY aKLMIN OCHOBAH Ha ero y6exxaeHuu, 4To pbIHOK HEI(MEKTUBEH 1 YTO €CTb BO3SMOXHOCTW KYNUTb akL MK CO
CKUOKOMN MO CPAaBHEHMIO C UX BHYTPEHHeN CTOMMOCTbIO. OH TakXe ULWLET KOMMaHUN C CUIbHbIMU KOHKYPEHTHbIMM
npenMyLLecTsaMmm 1 JOArOCPOYHbIM YCNELIHbIM NOCAYXHbIM CUCKOM. B KHUIre TakXxe paccMaTpuBaeTcs CTU/b
ynpasneHus badeTa, 0CHOBaHHbLIN Ha NPUHLMNAX AOBEPUS U AeflerpoBaHuns noJHoMo4uin. OH BEPUT B TO, YTO
[aeT CBOMM MeHedxepaM cBoboay NpMHUMaTb pPeLleHns 1 N03BONSEeT UM UATK Ha PUCK. OH Takxe BepUT B TO, 4TO
HY>XHO COXPaHATb LOJIFrOCPOYHYIO HamnpaBeHHOCTb U n3beraTb KPaTKOCPOUHbIX CNEeKYNAUMA. 3aTeM B KHUre
nccnenyeTcs MHBECTULMOHHBIN NOCY>XXHOW CNUCOK baddeTa, KOTOpbIA ABASETCA OQHUM U3 CaMblX YCMELLHbIX B
ncropuun. OH paccMaTpMBAET akLMKU, KOTOPbIE OH KYMWUA 1 MpoAan, v YPoKK, KOTOPbIE MOXHO M3BJieYb U3 ero
yCrexoB 1 Heyfay. B Hem Takxe pacCMaTprBaloTCA CTpaTernm, KOTopbie OH UCMOJb30Baa A1F NoAyYeHUs npubsbian,
N YPOKU, KOTOPbIE MOXHO M3BMeYb U3 HUX. HaKOHeL, B KHUre pacCMaTpUBalTCa YPOKU, KOTOPbIE MOXKHO U3BSieYb U3
XWn3Hn baddheTa 1 ero MHBECTULNOHHBIX CTpaTernn. B Hem copgepXXutcsa yrnybaeHHbI aHanans ero
WHBECTULMOHHON (UIoCcoun N CTpaTerun, KOTopble OH UCMOJSIb30Baa A4 Noay4YeHus npubsinn. B Hem Takxe
cogepxuTca 0630p ypokoB, KOTOPbIE MOXHO U3BJIeYb U3 ero YyCnexoB U Heyaay.

OCHOBHbIE upeun:

#1. HHeecmupylime 8 KOMNAHUU C CU/AbHbIMU (hpyHOaMeHMa rbHbIMU npuHuunamu: «Ilyme Yoppena
Baggema» noduepkusaem saixcHocmov uH8ECMUPOBAHUS 8 KOMNAHUU C CU/bHbIMU
¢pyHOameHMANbHBLIMU NPUHUUNAMU, MAKUMU KAK CUAbHbIU 0a/1aHC, KOHKYPeHMHOoe npeumyuLecmaeo u
Xopowas ynpaejeH4ecKasi KomaHoa.

HBECTULMM B KOMM@HUKN C NPOYHLIMU (DYHAAMEHTaNbHBIMU NOKa3aTeNAMN — KAOHEBOW NPUHLNMA MHBECTULMOHHON
cTpaterun YoppeHa baddeTa. OH CHMTAET, 4TO KOMMNAHUN C CUJIbHBIMU (PYHAAMEHTaIbHbIMWU NPUHLMMNAMKU C
60/bLLEN BEPOATHOCTbIO Oy Ay T YCNeLWHbl B LOATOCPOYHON NEPCNeKTUBE. 3TO 03HAYAET, YTO MHBECTOPbI AOJIKHbI
NCKaTb KOMMaHWUM C CUJIbHbIM BanaHCoOM, KOHKYPEHTHbLIM NMPEeNMYLLLECTBOM W XOPOLLEN ynpaBieHYeCKon KOMaHLoM.
KoMnaHmM € TakKuMn XapaKTepUCTUKaMin C 60/bLIen BEPOSTHOCTbIO CMOTYT MEPEXUTb SIKOHOMUYECKUI cnag v
0CTaBaTbCs NPUBLIILHBLIMMK B 4OJITOCPOYHON NepcnekTMBe. Kpome TOro, KOMNaHum € CMAbHbIMK (yHAAMEHTaNbHbIMU
nokasaTtensamu ¢ 60/bLLUEN BEPOATHOCTbIO CMOMYT BOCMO/1b30BaTbCS BO3MOXXHOCTSMMW, BO3HUKAIOLLMMUK Ha PbIHKE.
OueHnBasa koMnaHuo, baddeT nweT cnnbHbIN 6anaHc, KOTOPLIN BKYAET B Ce65 3HAYNTENLHYIO CYMMY AEHEXHbIX
CpeacTB N HU3KUIM ypoBeHb fonra. OH Takxe UWET KOMMaHUN C KOHKYPEHTHbLIMWU NpenMyLLecTBaMm, TakuMm Kak
YHUKaJIbHbIA NPOAYKT WAKN yCayra Uan CMnbHbIn Bpena. HakoHew, OH MLLET KOMMaHMN C XOpOoLen yrpaBieHYeCcKow
KOMaHAow, CnocobHON NPpMHUMaTb 060CHOBaHHbIE PELLEHNS U BbIMOAHATbL NX. UIHBECTUPYS B KOMMNAHUU C TaKMK
XapakTepucTukamu, baddeT cunTaeT, 4TO MHBECTOPbI MOTYT A0OMTLCS AOArOCPOYHOro ycnexa. iHBecTupoBaHue B
KOMMaHUW C CUJIbHBIMU (hyHAAMEHTaIbHBIMU NOKa3aTeNsAMN ABAAETCS K0YEBON YaCTbi0 NHBECTULMOHHONM
cTpaTerun baddeTa. CocpeioToUYNB BHUMAHNE Ha KOMMAHWUSAX C CUJIbHBIM 6anaHCoM, KOHKYPEHTHbIM
NpPenMyLLEeCcTBOM M XOpOLLEen ynpaBieHYeCKon KOMaHLON, UHBECTOPbI MOMYT YBENNYNTb CBOW LUAHCHI Ha
LOCTXKeHMe A0Ar0CPOYHOro ycnexa.
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#2. Cocpedomouybmeco Ha 00/120CPOUHOU UEHHOCMU: 8 KHU2e N0JYePKU8aemcsi 6a3CHOCMb
cocpedomoyeHuUsa 6HUMAHUS HA 00/120CPOYHOL UEHHOCMU, d He HAd KPamKOCpPO4HOol eévizode. bapgdem
cuyumaem, 4Ymo uHeecmopbsl 00/1HCHbI UCKAMb KOMNAHUU, KOMOpPble MO2yMm NPUHOCUMb CMAd U/1bHYIO
npuodsvL1b 8 00/120CPOUHOL NnepcneKkmuae.

MyTb YoppeHa bathdeTa nofyepKMBaeT BaXKHOCTb COCPEAOTOYEHNS BHUMAHUSA Ha AOATOCPOYHON LLEHHOCTH, @ He Ha
KpaTKOCPO4YHOW Bbiroge. bathdheT cumTaeT, YTO MHBECTOPbI LO/MKHbLI UCKaTb KOMMAAHUW, KOTOPbLIE MOTYT MPUHOCUTb
CTabnnbHyo Nprbbinb B 4OAFOCPOYHON nepcrnekTrBe. OH CHUTAET, YTO MHBECTOPLI AOJKHbLI COCPEAOTOMUTLCSA Ha
OCHOBHbIX MPUHLMMNAX KOMMaHUW, TaKUX KaK ee KOHKYPEHTHbIe NpenMyLLecTsa, (hMHaHCoBas YCTOMYNBOCTb U
yrnpaBneH4yeckas KOMaHa, @ He Ha KPaTKOCPOYHbIX KonebaHnax pbiHKa. baddeT Takxe CHMTAET, YTO UHBECTOPSI
LODKHbI BbITb TEPNENNBLI U HE MOAAABATHLCS BANAHUIO KPATKOCPOYHOrO LWyMa PbiHKOB. OH CHUTAET, YTO UHBECTOPSI
[OJKHbI BbITb FOTOBbLI YAEPXUBATb CBOU MHBECTULMMN B AOJFOCPOYHON NEPCNeKTNBE, MOCKOJbKY 3TO MO3BOANUT UM
noJsly4yaTh BbIFOAY OT HAaKOMAeHWUa Npubbian ¢ TedeHnem speMeHn. baddeT TakxKe cHMTaeT, YTO MHBECTOPbLI AO/KHbI
AMBEPCUPMLMPOBaTL CBOM NOPTMENN N HE KNAaCTb BCe ANLA B O4HY KOP3UHY. 3TO NOMOXET CHU3UTb PUCK U
rapaHTMpoBaTb, YTO MHBECTOPbLI CMOMYT U3BJIeYb BbIrO4Y U3 A0JFOCPOYHOM0O POCTa CBOMX MHBECTUUMIA. BaddeT
TakXXe CYMTAEeT, YTO MHBECTOPbI AO/KHbI ObITh AUCLUUMIMHUPOBAHHLIMU U HE NOAAABATbLCA IMOLMAM PblHKOB. OH
CYMTaET, YTO MHBECTOPbI AOJDKHbI UMETb YETKWIA NAaH U NPUAEPKUBATLCA €ro, AaXKe KOrAa pPbIHKKA HECTabubHbI.
OH TakXe CYMTAET, YTO UHBECTOPbLI A0JKHbI ObITb FOTOBLI UATU HAa NPOCYUTAHHBIA PUCK U He BOATLCA BKNaAblBaTbh
CpefCcTBa B KOMMaHWK, KOTOpble MOTYT uMeTb Bosiee BbICOKUIA Npoduib pucka. HakoHel, badgeT cyntaeT, 410
WHBECTOPbI AOJKHbI ObITb FOTOBbLI BKaAblBaTh CPECTBA B KOMMAHWW, KOTOPbIE MOrYT CO34aBaTb AOArOCPOYHYIO
LEHHOCTb, flaXXe eCc/ii OHW MOryT BbITb HE CaMbIMX NOMYASAPHLIMU UHBECTULUAMU B TO BPEMS.

#3. HHeecmupyiime 8 mo, ymo evi 3Haeme: badpgpem cuumaem, ymo uHeecmopsvi 0194 CHbGI
uHeecmupoeams 6 mo, YMmo OoHuU 3Ham u noHumarom. OH pekomeHdyem uHeecmopam
€coCpedomo4yumsbCsi HA KOMNAHUSIX 8 0MPAC/s1X, C KOMOPbIMU OHU 3HAKOMbI U NOHUMAIOM QUHAMUKY.

HBECTWLMMN B TO, Y4TO Bbl 3HAETE, — KNIOYEBOW NPUHLMN UHBECTULIMOHHON cTpaTerun YoppeHa baddgeTa. OH
CYNTAET, YTO MHBECTOPbI AOJKHbI COCPELOTOYUTHLCA Ha KOMMaHUAX B 0TPac/isaX, C KOTOPbIMU OHW 3HAaKOMbI U
NOHVMAT AMHAMUKY. ITO O3Ha4YaeT, YTO MHBECTOPbI JAO/DKHbI U3YYUTb OTPaC/b Y KOMMAaHWIO, B KOTOPYIO OHU
paccMaTpuMBalOT BO3MOXHOCTb MHBECTUPOBAHUS, 1 yBeanTbCA, HTO OHU MOHUMAIOT PUCKW W BbIFOAbI, CBA3AHHbIE C
nHBeCTMUMAMUN. BaddheT Takxe pekoMeHAyeT NHBeCTopaM UCKaTb KOMMNAHWUW C CUbHBIMU yNpaBieHYeckumu
KOMaHOaMW, HaAeXHbIMU (PUHAHCOBLIMU NOKA3aTeNsAMU U KOHKYPEHTHbLIM MpenMyLLeCTBOM B 0Tpac/n. MHBecTupys
B TO, YTO OHW 3HAIOT, MHBECTOPbI MOrYT NPUHUMaTL 60siee 060CHOBaHHLIE PELLEHUS U CHXXaTb PUCK NOTEPsb.
badeT Takxe pekoMeHAyeT nHBeCTopam AMBEpPCUMULMPOBaTL CBOM MHBECTULAN MO Pa3HbIM OTPaCisM U
KOMMaHUSM, ITO MOMOraeT CHU3NTb PUCK NOTEPb, €CN OJHA KOHKPETHaA OTPacab WM KOMNaHUs paboTaloT nioxo.
KpoMe TOoro, MHBECTOpPbI AOJKHbI 3HaTh O TEKYLLMX PbIHOYHBIX YCJIOBUSAX U COOTBETCTBYHIOLLMM 06pa3om
KOPPeKTMpoBaTb CBOM MHBECTULUUKN. Cneaysa 3TUM NPUHLMNAM, MHBECTOPbI MOTYT YBENYMUTb CBOW LUAHCHI HA yCnex
1 MaKCMU3MPOBaTb CBOI MpuUbbLIb.

#4. He noddaeaiimecb pbiHOUHbIM meHdeHuusam: «Ilymo Yoppena Baggema» noduepkueaem
6dJCHOCMb MO20, YMOoObl He N0AAABAMbCA 8/1USTHUIO PbIHOUYHbIX MeHOeHUu Ul U 6Mecmo 3mo2o
cocpedomoyumsCcsi HA OCHO8AX KOMNAHUU.

MyTb YoppeHa bathdeTa NnogyYepKMBaeT BaXKHOCTb TOr0, 4Tobbl He MOALaBaTLCA BANAHWUIO PEIHOYHBLIX TEHAEHLUMA ©
BMECTO 3TOro COCPeaoTo4NThLCSA Ha OCHOBax KoMnaHuu. o cnosam YoppeHa baddeTa, HBECTOPbI HE OOMKHbI
noAfaBaTbCa BAMSHUIO KPAaTKOCPOYHbIX KoNebaHWi pbiHKa, @ BMECTO 3TOr0 A0/KHbI COCPef0TOYMTLCA Ha
[0/rOCPOYHbLIX MepcrnekTnBax KoMnaHum. OH CHUTAET, YTO UHBECTOPbI AOJIKHbLI CMOTPETbL Ha (DMHAHCOBbLIE
rnokasaTesin KOMMNaHUW, ynpaBaeHne N KOHKYPEHTHYI0 MO3MLMI0, 4TOBbI ONpefenTb ee NCTUHHYI0 CTOMMOCTb. OH
TaKXXe CYMTAeT, YTO MHBECTOPbI He AO0J/KHbI 3aBUCETb OT YYXKOro MHEHMWS, a8 BMECTO 3TOr0 A0JKHbI NoJlaraTbCa Ha
CBOV COBCTBEHHbIE UCCNIEA0BaHNA U aHaaus. Takum 06pa3oM, MHBECTOPbI MOTYyT NprHUMaTh 6onee 060CHOBaHHbIE
peweHna n nsberatb BAMAHNSA KPAaTKOCPOYHBIX PbIHOYHbLIX TEHAEHUMIA. YoppeH baddeT TakKe cynTaeT, 4To
WHBECTOPbI He JO/KHbI 60ATLCA PUCKOBATb, @ BMECTO 3TOr0 A0/XKHbI ObITh FOTOBLI MHBECTUPOBaTbL B KOMMNaHWK,
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KOTOpblE MOIYT NPUHECTU A0NITOCPOYHYI0 NPMBbINL. OH CYNTAET, YTO MHBECTOPbI AOJIXKHbI ObITb TEPNENNBLI K HEe
NnoAAaBaTbCA KPAaTKOCPOYHbIM KolebaHUAM pbiHKa. OH TakXXe CYATAEeT, YTO MHBECTOPbI JOJIXKHbI
AMBEPCMENLMPOBATL CBOV NMOPTHENN U BKIAAbIBaTb CPEACTBA B PA3/IMYHbIE KOMMAHUK, YTOObI CHU3UTL CBOW PUCK.
Cnefys 3TUM NPUHLUMNAM, UHBECTOPLI MOMYT NpUHMMaTbL 6onee 060CHOBaHHbIE pelleHns 1 n3beraTb BAUSHNA
KPaTKOCPOYHbIX PbIHOYHbLIX TEHAEHLMA.

#5. He 60iimeco deprcamob Haauynbie: Bagppem cuumaem, umo uneecmopo!t He 0042 CHbI BOSIMBCS
depoicamb Ha/AUYHbIE, KO20a PbIHOK HecmaodusaeH. OH cuumaem, 4Ymo HaAu4Hsvle deHb2u Mo2ym Obimob
UeHHbIM dAKMUBOM 80 8peMeHa HeonpedejaeHHOCMU.

YoppeH BagdeT yxe AaBHO BbICTYMAET 3@ XpaHEeHNe HaIMYHbIX B Mepuoabl BONATUILHOCTY pbiHKa. OH cYMTaeT, 4YTo
HaIMYHbIE AeHbI MOTYT ObITb LIEHHbIM aKTUBOM BO BPEMEHA HEOMNPELENeHHOCTU, MOCKONLKY OHU AatoT
WNHBECTOPaM BO3MOXHOCTb rMBKO 1CMNOSb30BaTb BO3MOXHOCTHW, KOTOPbIE MOMYT BO3HUKHYTb. baddeT YacTo
rOBOPWJI, 4TO HaIMYHblE — 3TO CUSIbHAS CTOPOHA, U YTO UHBECTOPbLI HE A0JIKHbI 60ATHCS AepXKaTb HaJIMYHbIE, KOraa
PbIHOK HecTabuneH. baddeT cunTaeT, YTO HaNNYHbIE AEHBI Y MOXKHO MCMO/1b30BaTh, YTOObLI BOCMO/1b30BATHCS
BO3MO)XHOCTSIMMW, KOTOPbIE MOMYT BO3HWUKHYTb, KOrAa PbIHOK NnagaeT. OH YacTo roBOPWA, YTO UHBECTOPbI AOIKHbI
6bITb FOTOBbI A€CTBOBATL BLICTPO, KOrAa PbIHOK NMafaeT, MOCKOJbKY UMEHHO TOrfa MOXHO HalTu Hanay4ywne
BO3MOXXHOCTW. /IMes HafMyHble, MHBECTOPbI MOTYT BbITb FOTOBbI BOCMOJIb30BAThCS STUMI BO3MOXXHOCTAMU, KOraa
OHU NosABATCA. baddeT TakxKe CYNTAET, YTO HaJIMYHbIE EHbI M MOXKHO 1CMOb30BaThb AJ1A 3aLUNTbl MIHBECTOPOB OT
noTepb Ha HeCTabUNbHOM pbiHKE. YepXXUBas HaJM4Hble, NHBECTOPbLI MOTyT n3bexxaTb y6bITKOB, KOTOPbIE MOTYT
BO3HWKHYTb, KOrla PbIHOK NMafaeT. 3TO MOXET NMOMOYb 3alNTUTL MHBECTOPOB OT NOTEPb, KOTOPblE MOrYT
BO3HMKHYTb Ha BOMIAaTU/IbHOM pbIHKE. B Lenom baddeT cynTaeT, YTO HaIMYHbIE AEHbI MOTYT 6bITb LIEHHbIM
aKTVBOM B Mepuoabl BOMATUILHOCTU pPbiHKa. OH CYMTAET, YTO MHBECTOPbI HE A0/MKHbI 60ATbCA AepXKaTb HaMYHble
LEHbI M, KOrAa PbIHOK HeCcTabuneH, NOCKObKY 3TO MOXET AaTb UM rMOKOCTb, NO3BOAIOLLYIO NCMO/b30BaTh
BO3MOXXHOCTM, KOTOPbIE MOTYT BO3HWKHYTb, @ TakXKe 3aliMTUTb NX OT NOTePb, KOTOPbIE MOrYyT BO3HWKHYTb Ha
HecTabuibHOM pbIHKe.

#6. He 60limecb noKynamo akuuu co ckudkoii: «ITyms Yoppena Bagp¢pema» noduepxusaem
8a2CHOCMb NOKYNKU aKuul co ckudkoii. Bagp¢pem cuumaem, umo uneecmopuvi 00/1%CHbI UCKAMb
KOMNAHuu, Komopsie Hed0oUueHeHbl U MO2yM NPUHOCUMb NPubbLLIL 8 00/120CPOYHOU NepcneKkmuae.

He 6onTecb NokynaTb akLum co cKknakon: «fMyTb YoppeHa baddeTa» nog4yepkuBaeT BaXKHOCTb NMOKYNKW akL A CO
CKnAKown. baddeT cHuMTaeT, YTO MHBECTOPbLI AOKHBLI NCKATb KOMMNAHWUW, KOTOPbLIE HEAO0OLLEHEHbI U MOTYT MPUHOCUTL
npubblab B 4ONAFOCPOYHON nepcrnekTree. OH CHUTAET, YTO MHBECTOPL! A0JKHbI OPUEHTUPOBATLCA Ha BHYTPEHHIOKD
CTOMMOCTb KOMMaHUK, @ HE Ha ee TeKYLLYI0 PbIHOYHYIO LieHYy. ITO 03HayaeT, YTO MHBEeCTOpPbI AOJIKHbI UCKaTb
KOMMNaHWW, KOTOPble TOPryrTCA CO CKUAKON MO CPAaBHEHMWIO C UX BHYTPEHHe CTOMMOCTbIO. [lenas 3To, MHBECTOpbI
MOryT MOKYyMaTb akLMK Nno 6onee HN3KOM LeHe 1 NoyYaTb BbIFOA4Y OT NMOTEHLMANLHOMO POCTa, KOrfa LeHa akuum
NOAHMMAETCA [0 ee BHYTPEHHeEN CTOMMOCTU. BadeT TakKe cYMTaeT, YTO MHBECTOPbI JO/KHbI OPUEHTUPOBATLCS
Ha Ka4eCTBO KOMMNaHWK, a He Ha LieHY. OH CHUTaeT, 4TO MHBECTOPbI JO/KHbI UCKaTb KOMMAHUN C CUIIbHBLIMK
(hyHOaMeHTaNIbHbIMW NMOKa3aTeNaMun, TaKUMU KaK CU/IbHbIA BanaHC, KOHKYpPEHTHOe MpenMMyLLEecTBO U XopoLuas
KOMaHa MeHepxepoB. CoOCpeoTO4MB BHUMAHME Ha Ka4yeCTBe KOMMaHUU, MHBECTOPbI MOTYT ObITb yBEPEHbI, HTO
NOKYMalT akLWK, CnocobHble MPUHOCUTL NPUBLINL B A0JTOCPOYHON NepcnekTmBe. HakoHel, baddeT cuntaeT, 4To
WNHBECTOPbI AOJKHbI HAbpaTbCA TepneHns u AoXXAaTbCsA YA0OHON BO3MOXHOCTM KYMUTb akuUn CO CKUAKON. OH
CYMTaeT, YTO MHBECTOPaM CliefyeT He TOPONUTbLCSA C MOKYMKOM, a L0XAAaTbCA NOAXOAALLEA BO3MOXKHOCTU KYMUTb
aKLMKN CO CKUAKOW. NposBNAs TepneHne n oxxnaas noaxoasLlen BO3MOXHOCTH, MHBECTOPbI MOTYT U3BJieYb BbIFrOAY
13 NOTEHLMAbHOro pocTa, KOraa LeHa akLMi BbipacTeT L0 ee BHYTPeHHEN CTOMMOCT!.

#7. He 60limecb noKynamov akuuu ¢ 8bicoKkumu dueudeHdamu: 6 KHU2e nodyepKueaemcs 8a)cHOCMb
NOKynKu akuuii ¢ ebicokumu dusudendamu. bagppem cuumaem, ymo akuuu ¢ 6vbiCOKUMu dusudeHdamu
Mo2ym obecneyumosv uHeecmMopam cmadu/1bHbIlU NOMOK dox0da.

MyTb YoppeHa batdeTa nogvyepkmBaeT BaXKHOCTb MOKYMKU akLMIA C BbICOKUMN auBmnaeHaamu. Mo cnosam bagdeTa,
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aKLUW C BbICOKMMU IMBUEHIaMK MOTYT 06ecneynTb MHBECTOPaM CTabubHbIN NOTOK A0X0AA. DTOT A0XO0A MOXXHO
NCMoNb30BaTh /15 PEMHBECTMPOBAHWS B APYrie akLumn Uan O onniaThl PpacXoAo0B Ha NPoXuBaHue. Kpome Toro,
aKLUUW C BLICOKUMU IVBUAEHAAMI, Kak NpaBusio, 6onee cTabuibHbl, YeM akLUUM C HU3KUMU OUBUAEHOAMU, YTO
nenaet ux 6onee 6e3onacHbIMU UHBECTULMAMK. NPV MHBECTUPOBAHWUM B @KW C BbICOKMU AMBUAEHAAMMN BaXKHO
npoBecTn nccnenoBaHme. 06s3aTeNbHO 03HAKOMbTECH C (OMHAHCOBLIMUM MOKA3aTENAMU KOMMAHWU, @ TakKXe C
0Tpac/iblo, B KOTOPOIA OHa paboTaeT. Kpome TOro, BaXKHO y4UTbiBaTh KOIMULMEHT BbIMNaThl AVNBUAEHAOB
KOMMaHWK, KOTOPbIA NpeacTaBAseT coboit NPOLEHT OT NpubbiaK, BbINIAYMBaAEMOii B BUAE ANBMAEHAO0B. KOMMNaHus C
BbICOKUM KO3(D(ULIMEHTOM BbINNAThl ANBUAEHAOB MOXET ObiThb HE B COCTOSIHWM MOAAEPXKUBATb BbINAATHI
OVBUIEH0B B [OJITOCPOYHON NepcnekTmBe. HakoHeL, BaXXHO MOMHWTL, YTO aKLWMN C BbICOKUMU AVBUAEHAAMU He
SBNSIOTCSA rapaHTUPOBAHHbLIM BIOXKeHMEM. DOHI0BbIA PLIHOK HEMPEACKA3yeM, U BCerfa eCTb PUCK NOTEPSTh
aeHbrn. OfHaKo, eC/N Bbl MPOBEAETE CBOE UCC/eA0BaHNE U Pa3yMHO MHBECTUPYETE, akLUN C BbICOKMU
AMBUAEHIAMW MOTYT CTaTb OT/INYHbIM CocoboM nonyyeHns foxona 1 HakonieHns 6oraTcTsa.

#8. He 60limecb nOKynamov akuuu ¢ HU3KUM COOMHOUIeHUeM UeHbl K npubdvLiu: «IIlyms YoppeHa
Baggpema» noduepkusaem saszcHocmov NOKYNKu aKuuii ¢ HUBKUM COOMHOWeEHUeM UeHbl K NPudbiLiu.
Baggem cuumaem, ymo aKkuuu ¢ HUBKUM COOMHOWeEHUEM UeHbl K NPUObLIU MO2ym npuHecmu
uHeecmopam xopoutyio NPudbLIb.

MyTb YoppeHa bathdeTa nog4yepKmMBaeT BaXXHOCTb NOKYMKM aKLMA C HU3KUM COOTHOLLEHMEM LieHbl K Npubbinu. Mo
cnoBaM bagheTa, akuumM € HU3KMM COOTHOLLEHMEM LieHbl K Npubbiin MoryT obecneqnTb MHBECTOPaM XOPOLLYIO
LEeHHOCTb. OH CYMTAET, YTO 3TM aKLUN HeJ0OLEHEHbI U MOTYT NpuHecTn 6onee BbICOKYIO NpubbIIb, YEM aKLMK C
6onee BbLICOKMM COOTHOLLIEHNEM LieHbl K Npubbiin. Kpome Toro, akumm ¢ HU3KUM COOTHOLLEHWEM LieHbl K Npubbiin
MeHee NoABEPKEHbI BANAHUIO PEIHOYHON BONATULHOCTY, 4TO AenaeT nx 6onee 6esonacHbIMU MHBECTULMAMK. MMpK
BbIOOpe aKLMA C HU3KUM COOTHOLLEHWNEM LieHbl K MPUBbIIM MHBECTOPLI A0KHbLI UCKaTb KOMMNAHWUW C CUbHBIMU
(byHAaMeHTaNbHLIMY NOKa3aTenaMu. KoMnaHum ¢ CUAbHLIMU (yHAAMEHTaIbHbIMMW NoKa3aTensMmm ¢ 6onbLuein
BEPOSATHOCTLIO ByAyT MMETb YCTONYMBLIA POCT M NosyyYaTh 6osee BbICOKYIO Npubbiib. HBECTOPLI TakXKe AOJIKHbI
Y4UTbIBATb PUHAHCOBbLIE MOKa3aTENN KOMMNAHWKN, Takne Kak COOTHOLLEHME A0Jra K COBCTBEHHOMY KanuTany,
peHTabenbHOCTbL COBCTBEHHOMO KanuTana 1 AeHEXHbIA MNOTOK. ITW NoKa3aTenn MoryT AaTb NpeacTaBAeHNe 0
(PUHAHCOBOM COCTOSHMM KOMMAHUM 1 MOMOYb MHBECTOPAM MPUHMMaTL 060CHOBaHHLIE pelleHus. Kpome Toro,
NHBECTOPbI AOJIKHbI YHUTBIBATb KOHKYPEHTHOE MOJIOXKEHNE KOMMNAHWKN B 0TPacn. KOMNaHUN C KOHKYPEHTHbIM
npenmMyLLecTBoM € 60sbLIe BEPOATHOCTbIO NPUHecyT 6onee BbICOKYIO Mpubbiib. IHBECTOPBI TakXe LOKHbI
YYUTLIBATb YNpaBAeHYeCKY0 KOMaH4y KOMMaHUM U UX YCMeLwHbIN NOCYyXHOW CNUCOK. KOMNaHWM C ONbITHBIMU U
yCrewHbIMU yNpaBieHYeCckKMMr KoMaHaaMu ¢ 60/bLue BEPOATHOCTLIO NpuHecyT 6osiee BbICOKYO nNpubbib. B
LesIOM, MHBECTUPOBaHNE B aKLMN C HU3KUM COOTHOLLEHMEM LieHbl K MPUBbIIN MOXET CTaTb OT/INYHbLIM CMOCOB0OM
nonyyeHus 6onee BbICOKON Npubbin. TeM He MeHee, MHBECTOPbI AOJIKHbI MPOSABUTL LO/IKHYI0 OCMOTPUTENbHOCTb U
N3Yy4UTb KOMMNaHWIO, MPeXae YeM UHBECTUPOBaTb. TakuMm 0bpa3oM, MHBECTOPbLI MOTYT NPUHUMaTL 060CHOBaHHbIE
peLleHns u MakCMMU3NPOBaTh CBOK NPUBLING.

#9. He 60limecb nOKynamov akuuu ¢ HU3KUM COOMHOUWIeHUEeM UeHbl K 6a1aHCco80ll cmouMocmu: 6
KHU2e noduepKueaemcs 8axcHOoCmMsb NOKYNKuU aKkuuii ¢ HU3KUM COOMHOWeHuUeM ueHbsl K 6a/1aHCco8oll
cmoumocmu. bagp¢pem cuumaem, umo aKuuu ¢ HUBKUM COOMHOWEHUEM UeHbl K 0a/1aHCOo80li
cmoumocmu Mo2ym NnpuHecmu UH8EeCmopaMm xopoutyio NPuod blIb.

B KHMre NoJ4YepKMBAETCS BaXXHOCTb MOKYMKW aKLMWA C HU3KUM COOTHOLLEHUEM LieHbl K 6anaHcoBoin cTonmocTu. Mo
cnoBaM YoppeHa bathdeTa, akLmMmn C HU3KM COOTHOLLEHUEM LieHbl K 6alaHCOBON CTOMMOCTU MOryT obecneynTb
WHBECTOPAM XOPOLLYIO LEHHOCTb. 3TO CBSA3aHO C TEM, YTO OTHOLUEHUE LiEHbI K BaslaHCOBOW CTOMMOCTM SBNSETCS
MEpOW TOro, CKOJIbKO MHBECTOPbI FOTOBLI MJAaTUTh 3@ aKTKBbI KOMMAHNMW M0 OTHOLLEHUIO K UX 6anaHCcoBoM
CTOMMOCTM. HM3KOe OTHOLIEHME LieHbl K 6a1laHCOBO CTOMMOCTY YKa3blBAEeT Ha TO, YTO aKLMU HEOOLIEHEHbI U MOTYT
6bITb XOpoLLei NHBeCTULMEN. IHBECTOPLI HE [0/KHbI BOATLCA MOKYNAaTh aKLMA C HU3KM COOTHOLLEHUEM LIEHBI K
6an1aHCoOBOW CTOMMOCTM. XOTS 3TW aKLMM MOrYT 6biTh 60oslee PUCKOBAHHBLIMU, YeM aKLUK C Boslee BbICOKUM
COOTHOLLIEHMEM LieHbI K 6anaHCOBOW CTOMMOCTM, OHU TakKXe MOTYT NpeaoCTaBUTh UHBECTOPAM BO3MOXHOCTb
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nosyyeHust 6onee BbICOKOWN Npubbinn. KpoMe TOro, MHBECTOPbI [O/MKHbBI UCKATh aKLUWU C CUAbHBIMK
beHD,aMeHTaﬂbeIMM nokKa3saTenaMn 1 Xxopownmn ynpasiaeH4eCKMMM KOMaHgaMu, YyTOObl CHU3UTL PUCK, CBSI3aHHbIN
C NHBECTUPOBaHNEM B aKLNN C HW3KOW CTOMMOCTbIO BaslaHCOBOW CTOMMOCTU. B 3aKJto4eHne, nHBeCTopaM He
cnepyet 605TbCA NOKYNaTb akKLUN C HU3KUM COOTHOLLIEHNEM LieHbl K 6anaHCOBOM CTOMMOCTMW. XOTS 3TU akLWUX MOTyT
6bITb 60NEE PUCKOBAHHBLIMU, YEM aKL UK C 6osiee BbICOKMM COOTHOLLEHNEM LieHbl K 6anaHCOBON CTOMMOCTHU, OHK
TaKXe MOryT nNpefoCTaBUTb MHBECTOPAM BO3MOXKHOCTb MNoJlyyeHus 6osiee BbICOKON npubbinn. Mo3ToMy MHBECTOPaM
cnegyeT NPoBOAMTL UCCNENOBAHNA U UCKATb akUUKN C CUbHBIMU (PyHOAMEHTaNbHbIMU MOKa3aTeNAMU U XOPOLUNMU
ynpaBieHYeCKUMIN KOMaHAaMu, YTobbl CHU3NTb PUCK, CBA3AHHBIA C MHBECTUPOBAHWEM B aKLIUWN C HU3KOW
6anaHCcoBOWN CTOMMOCTLIO.

#10. He 60limecb nOKynamov aKuuu ¢ HU3KUM COOMHOUIeHUEeM UeHbl K 00 semy npodasic: «ITymob
Yoppena Bag¢pema» noduepkueaem eaxcHoCmMsv NOKYNKU aKuuii ¢ HU3KUM COOMHOWeEHUeM UeHbl K
00vemy npodasic. Gagp¢pem cuumaem, ymo aKuuu ¢ HUBKUM COOMHOWEHUEM UeHbl K 00emMy Npodadic
MO2ym npuHecmu UH8EeCmMopaMm xopoulyio NPuod blIb.

MyTb YoppeHa baddeTa nog4yepKMBaeT BaXKHOCTb NMOKYMKN aKLMIA C HU3KMM COOTHOLLEHWNEM LIEHBI K 06bEMY
nponax. Mo cnoeam baddeTa, akLUN C HU3KUM COOTHOLLIEHNEM LiEHbI K 06bEMY MPOAaXK MOFYT MPUHECTK
WNHBECTOPaM XOpOLUY Npubblib. 3TO CBA3AHO C TEM, YTO OTHOLLEHME LieHbl K 06beMy Npogax ABASETCS Mepon
TOro, CKOJIbKO MHBECTOPbI FOTOBbI MAATUTb 3@ NPOAAXXN KOMMNaHWW. HM3Koe OTHOLWeHWE LeHbl K 06beMy npofax
YyKa3blBaeT Ha TO, YTO MHBECTOPLI HE XXeNalT N1aTUTb HaabaBKy 3a NPoAaXKM KOMNAHUK, YTO MOXET bbITb
NPW3HaKOM XOpOLUEn CTOMMOCTHU. MpK NONCKE aKLMN C HU3KMM COOTHOLIEHMEM LieHbl K 06beMy NpoAa>k NHBECTOPbI
TakK)Xe OOJKHbI YYUTbIBATb OCHOBHbIE MPUHL UMb KOMMAaHWUW. BaXXHO CMOTpeTb Ha (hMHAHCOBbLIE NoKasaTenu
KOMMaHuW, Takne Kak ee [oXobl, LeHEXXHbIe MOTOKN N YPOBEHb [0ra. VIHBECTOPBI TakXe A0/KHbI YH4UThIBaTh
KOHKYPEHTHYO NO3MLMNIO KOMMAaHUN B OTPAC/AN U NePCNeKTMBLI ee pocTa. Takum obpa3om, MHBECTOPLI MOTyT BbITb
YBEPEHbI, YTO MOKYMalOT aKLMK C XOPOLLEA CTOMMOCTbIO, @ HE TOJIbKO akKLMW C HU3KM COOTHOLLEHNEM LIEHbI K
o0bbemy npofax. HBeCTopbl HE AO/MKHbI 6HOATLCSA NOKYNaTh akLUMK C HA3KNM COOTHOLLEHMEM LieHa/npoaaxxa.
MpoBens AOMKHYIO OCMOTPUTENIBHOCTb U U3YY4MB OCHOBHbIE MPUHLUMbLI KOMNAHUW, MHBECTOPLI MOTYT HANTU aKummn C
XOpoLle CTOMMOCTbI0. ITO cnocob nHeecTmpoBaHua YoppeHa baddeTa, KOTOpbIN f0Ka3aa CBO 3PdEKTNBHOCTb
Ha NPOTSXEHUN MHOTUX NeT.

#11. He 60limecb nOKynams akuuu ¢ HU3KUM COOMHouweHueM 00./12a K CO6CmeeHHOMY Kanumasny: 6
KHU2e noduyepKueaemcsi 6%¥CHOCMb NOKYNKU dKWuli C HUBKUM COOMHouweHueM 00./12a K CO6CmMeeHHOMY
kanumaany. Ba¢p¢pem cuumaem, umo aKuuu ¢ HU3KUM COOMHOWeEHUeM 00/12a K COOCMeeHHOMY
Kanumasny Mo2ym npuHecmu uHeecmopam Xopouyio npudsliib.

B KHMre noaYyepKMBaETCa BaXXHOCTb MOKYMNKM aKLWA C HU3KUM COOTHOLLEHMEM [0Jira K COBCTBEHHOMY KanuTany.
YoppeH bathdeT cunTaeT, 4TO akLMK C HU3KMM COOTHOLLEHNEM [0ra K COBCTBEHHOMY KanuTany MOryT NpUHeCTH
MHBECTOPaM XOpOLUY0 Npubbink. HN3Koe oTHoWeHWe fAonra K CobCTBEHHOMY KanuTany yKa3blBaeT Ha TO, YTO
KOMMaHUS UMeeT CUNbHBIA BafaHC N HE NMEET YPe3MEPHON A0JIM 3aeMHbIX CPEACTB. DTO 03HAYAET, YTO KOMMaHUA C
MeHbLUEN BEePOATHOCTbIO NOCTPagaeT OT 3IKOHOMMYECKUX CNafoB U nerye nepeHeceT TpyAHble BpeMeHa. Huskoe
OTHOLLUEHME Jo/ra K COBCTBEHHOMY KanuTasy TakXXe YKa3blBaeT Ha TO, YTO KOMMaHus He BepeT Ha cebs canwkom
60/1bLLOM PUCK U NyYLle ynpaBaseT cBOMMMU hnHaHCaMu. Kpome TOro, akuum ¢ HU3KMM COOTHOLLEHMEM AoJira K
CcobCTBEHHOMY KanuTasy, Kak npaBuno, bonee npueiekaTeNbHbl 415 MHBECTOPOB, MOCKOJIbKY OHU cYMTatoTCs Bonee
CTabUAbHbIMW N HaAEXHbIMU UHBECTUUMAMUN, VIHBECTOPLI HE A0/HKHbLI 60ATECA MOKYNaTb akuun C HU3KMUM
COOTHOLUEHNEM [0/ra K COBCTBEHHOMY KanuTasy, MOCKOJIbKY OHM MOryT obecnednTb XOopoLUyto CTOMMOCTb 1 Bonee
6e3onacHble NHBECTUL MK, HN3KOEe OTHOLWEHWE A0Ara K COBCTBEHHOMY KanuTany TakXe MOXET BbiTb NPU3HaKoM
(puHaHCOBOro 340p0BbS U CTAabUABHOCTU KOMNAHUK, HTO MOXKET 6bITh BbIFOAHO A8 AOJITOCPOYHbLIX MHBECTOPOB.
Kpome TOro, akuum ¢ HU3KUM COOTHOLLIEHMEM A0Ara K CObCTBEHHOMY KanuTany, kak npasuno, bonee
npuBneKaTebHbl 415 UHBECTOPOB, MOCKOJIbKY OHM CYUTaOTCS 6osiee CTabunbHbIMU U HAAEXHBIMW MHBECTULNAMM.
Takum 06pa3oM, MHBECTOPbI AO/KHbI Y4NThIBAaTb aKLUN C HU3KMM COOTHOLLEHMEM A0/ra K COBCTBEHHOMY KanuTany
nNpy NPUHATUN MHBECTULNOHHBIX PELLEHNIA.
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#12. He 60limecb noOKynamov akuuu ¢ 8bICOKOU peHmMabe/ibHOCMb0 Kanumana: «Ilyme Yoppena
Baggpema» noduepkusaem sasrcHocmov NOKYyNKu aKuuii ¢ 8bICOKOU peHmabde 1bHOCMbIO Kanumad.
Baggem cuumaem, ymo aKuuu c 8biCOKOll peHmMabde 1bHOCMbIO Kanuma.,ia Mo2ym npuHecmu
uHeecmopam xopouryro Npud biIb.

MyTb YoppeHa bathdeTa nogyepKmMBaeT BaXKHOCTb NOKYMKY aKLMIA C BbICOKOW peHTabenbHOCThI0 KanuTana. o
cnoBaM baghdeTa, akuum € BbICOKON peHTabeNbHOCTbIO KanuTasa MOryT NPUHECTU MHBECTOPaM XOPOLUYI0 NpubbIb.
OH cYMTaeT, YTO 3TW aKLMN HEeL00LLEHEHbI U MOTYT NpUHECTM Bonee BLICOKYIO Npubbib, 4eM apyrue akumm. Kpome
TOro, aKLMK C BEICOKON peHTabenbHOCTbIO KanuTana MeHee NofBep XXeHbl BAUAHWNIO PoIHOYHOW BONATUBHOCTK, Y4TO
nenaet nx 6onee 6e3onacHLIMN NHBECTULMAMU. bathdeT TakKe CHMTAET, YTO aKLUW C BbICOKON peHTabenbHOCTbI0
KanuTana ¢ 6onblien BepoATHOCTLIO ByayT NpubbiibHLIMK B [0FOCPOYHOM NEPCreKTMBE. ITO CBA3AHO C TEM, 4YTO
OHUW nMetoT Bosiee BbICOKYI0 HOPMY MPUBLIAN Ha BIOXKEHHbIE B HAX AEHbIW. DTO 03HA4YaeT, YTO NHBECTOPbLI MOryT
paccynTbiBaTb Ha Honee BbICOKYIO OTAayy OT CBOMX MHBECTULMIA C Te4eHeM BpeMeHn. Kpome Toro, akuum ¢
BbICOKON peHTabenbHOCTLI0 KanuTana C MeHbLUe BePOSATHOCTLIO NOCTPaZaloT OT 3KOHOMUYECKMX CNafoB, YTo
nenaet nx 6onee HagexHoOM NHBeCTULMEN. HakoHeL, akLMK C BbICOKON peHTabeNlbHOCTbI0 KanuTana ¢ 6onbLuen
BEPOATHOCTLIO By AyT HeJOOLLEHEHbI. DTO 03HA4YaeT, YTO MHBECTOPLI MOryT npuobpecTtun nx no 6onee HU3KOM LieHe,
4yeM X peanbHas CTOMMOCTb. ITO MOXET NPefoCTaBUTb MHBECTOPAM BO3MOXHOCTb MOKYNaTb akLUW CO CKUAKON 1
nosyy4aTb BbIFOL4Y OT NOTEHLMaNbHOro pocTa CTOMMOCTUN akLUuid. B LLenoM, akuum € BbICOKON peHTabeNbHOCTbIo
KanuTana MoryT obecrneymTb MHBECTOPAM XOPOLUYIO LLleHHOCTb U NoTeHuman ans 6onee BbICOKOWM LOXOAHOCTN.
Mo3TOMYy MHBECTOpPaM He ciefyeT 60ATbCA MOKYNaTb akLMK C BbICOKON peHTabeNbHOCTbIO KannTana, Tak Kak 3To
MoXeT BbITb NPUBLINBHON MHBECTULMOHHOW CTpaTernen.

#13. He 60limecb nOKynamov akuuu ¢ 8bICOKOU NPUObLIbLIO: 8 KHU2e NoduepKueaemcs 8axcHoCms
NOKyNKu axkuuti ¢ 8bICOKOl npudbLibio. Bagp¢pem cuumaem, ymo akuuu ¢ biCOKOl peHmMabde bLHOCMbI0
MO2ym npuHecmu UH8eCcmopam xopoutyio NPuod blIb.

MyTb YoppeHa bathdeTa nogyepkmBaeT BaXKHOCTb NOKYNKK akLMIA C BbICOKOW Npubbineto. Mo cnosam baddeTa,
aKLMK C BbICOKON peHTabenbHOCTbio MOy T NPUHECTU MHBECTOPaM XOPOoLUYI0 Npubbiib. OH CYATAET, Y4TO 3T aKLUK
MOryT CTaTb OT/IMYHBIM CNOCOBOM HaXXMUTb BOraTCTBO C Te4YeHNeM BpeMeHU. Bbicokas Mapxxa npubbiim Takxe
MoXeT obecneymTb MHBECTOPaM 3alLMTY OT BONATUALHOCTU pbiHKA. Npy NOMCKe akL 1A C BLICOKOM
peHTabenbHOCTbI0 MHBECTOPbI AO/IKHbLI COCPEA0TOYUTLCA Ha KOMMAHNUAX, KOTOPbIE UMEIT CTabuibHbIN ONbIT
nonyyeHus npubbinun. M Takxe cnepyeT UckaTb KOMNaHuu, obnagatoLlime CuibHbIM KOHKYPEHTHbIM
NpenMyLLEeCcTBOM 1 CNOocobHbIe NoAAEPKMBATb CBOKO MapXXy C Te4eHMeM BpeMeHU. Kpome Toro, MHBECTOPbL! AOJKHbI
obpalaTb BHUMaHWe Ha 6anaHC KOMNaHWW U OTYEThI 0 ABVMKEHUN AEHEXHbLIX CPEACTB, YTobbl y6eanTbCs, 4To
KOMMaHus cnocobHa NoALAEepXXMNBaATh BbICOKYIO HOPMY Npubbian. MHBECTOPLI TakXKe A0JKHbI 3HAaTb O PUCKaX,
CBSAI3aHHbIX C UHBECTUPOBAHNEM B @KLK C BbICOKON NPpUBbINbI0. TK akLummn MOryT 6biTb 60s1ee BONATUALHBLIMU, YEM
Apyrue akumm, n MoryT 6biTb 601€e BOCMPUUMYUBLI K PbIHOYHBLIM CMagaM. Kpome Toro, 3T akumMm MoryT 6biTb
6onee fopormMu, 4em Apyrue akLmm, No3TOMY UHBECTOPbI AO/KHbI ObITh FOTOBbI N1ATUTL 3@ HUX Npemuio. B Lenom,
WNHBECTUPOBaAHMWE B @KL C BbICOKOW peHTabeIbHOCTbIO MOXKET CTaTb OTJIMYHBIM CNOCOBOM CO BPEMEHEM HaKOMWUTb
6oraTcTBO. TEM HEe MeHee, MHBECTOPbl AO/KHbI 3HaTb 0 PUCKAX, CBA3AHHbIX C 3TUMU aKLMAMU, N SOJKHBbI
NPosiBAATL LO/MKHYI0 OCMOTPUTENIbHOCTD, MpeXxae YeM UHBECTUPOBaTb.

#14. He 60limecb noKynamo adKuuu ¢ HU3KUM COOMHOWeHUeM UeHbl K deHedxcHoMy nomoky: «IIymo
Yoppena bag¢pema» noduepkueaem eaxcHoCcmMsv NOKYNKU adKuuii ¢ HU3KUM COOMHOWeEHUeM UeHbl K
denesicHomy nomoky. bagp¢pem cuumaem, ymo akuuu ¢ HU3KUM COOMHOUIEHUEM UeHbl K 0eHeHCHOMY
NnomoKy moz2ym npuHecmu uUHe8ecmopam Xopoulyro npudviib.

MyTb YoppeHa baddeTa nogvyepkmnBaeT BaXXHOCTb MOKYMKN aKLNA C HU3KNUM COOTHOLLEHMNEM LIEHbI K OEHEXHOMY
noToky. Mo cnoeam baddeTa, akUMM C HU3KUM COOTHOLLEHUEM LIEHBI K A€HEXXHOMY MOTOKY MOryT obecneynTb
MHBECTOPaM XOPOLUYH LLEHHOCTb. 9TO CBA3aHO C TEM, YTO OTHOLUEHME LeHbl K LeHEXHOMY NOTOKY ABASETCA MEPOM
TOro0, CKOJIbKO LEHEXHbIX CPeLCTB reHepMpyeT KOMMaHWs N0 OTHOLLEHWIO K LieHe ee akunid. Hn3koe oTHoleHne
LieHbl K AEHEXHOMY MOTOKY YKa3blBaeT Ha TO, 4TO KOMMaHNSA reHepupyeT 60/blue feHEXHbIX CPeACTB, YeM
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npeanosiaraeT LeHa ee akLMA. 9TO 03HAYaEeT, YTO aKLMN HELOOLEHEHbI U MOTYT BbITb XOpoLLen nHeecTuumen. Mpu
NHBECTUPOBaHNN B aKUUN C HU3KNM COOTHOLLEHNEM LieHbl K JeHEXHOMY MNMOTOKY Ba>XHO NPOBeCTN NCcienoBaHme.
Bbl 0OJIKHbI CMOTPETb Ha CbVIHaHCOBbIe NoKa3aTeJZIn KOMMNaHNK, ee KOHKYPeHTHOE MoJIoXXeHne n ee
ynpas/ieH4YeCKyo KOMaHAay. Bbl Tak)Xe LO/KHbI Y4MTbIBaTb NEPCNEKTMBLI POCTa KOMAAHMM U ee NoTeHunan ans
byayuwero ycnexa. MNposiBNB AOJHKHYIO OCMOTPUTENBHOCTh, Bbl MOXKETE ObITb YBEPEHbI, YTO NHBECTUPYETE B aKLUW,
KOTOpble MOTyT 06eCcneynTb BaM XOPOLLYIO OTAAYy OT BalMX UHBECTULMIA. He BoMTeCk NOKyNaTb akLUnM C HU3KUM
COOTHOLUEHWEM LieHbl K AeHEeXHOMY MOTOoKY. MpoBeas nccnefoBaHne U UHBECTMPYS B aKLUM C XOPOLUMMM
(byHAaMeHTaNbHbIMY MOKa3aTeNAMN, Bbl MOXKETE BOCMO/b30BaTbCS NOTEHLMAIOM Xopowen npubbian. 310 cnocob
MHBeCTUpoBaHuUsa YoppeHa baddeTa, n oH okasancs ycnewHslM g1 MHOMMX UHBECTOPOB.

#15. He 60limecb noKynamov akuuu ¢ HU3KO0l 6emoii: 8 KHUze noduepKueaemcs 8aixcHOCMsb NOKYNKu
akuuti ¢ Hu3kou 6emoti. bagp¢pem cuumaem, ymo aKuuu ¢ HU3KUM Ko3ppuuueHmom 6ema mozym
npuHecmu uHEeCcmMopam xXopowy npudsiib.

MyTb YoppeHa baddeTa nogvyepknBaeT BaXKHOCTb MOKYMKW akLMIA C HU3KKUM beTa-KoadduumeHToM. Mo cnosam
BadhdeTa, akumm ¢ HU3KMM 6eTa-Ko3DHULMEHTOM MOTYT MPUHECTM MHBECTOPAM XOPOLLYO NPnbbinb. AKLMK C
HUn3KoW BeTa-Bepcmen MmeHee BoNaTUMbHLI, YeM akummn ¢ 6onee BbICOKON BeTa-Bepcren, a 3TO 03HaYaeT, YTO OHU C
MeHbLLEN BEPOATHOCTbIO NCMbITalT 6osbline KonebaHUs LeHbl. 3T0 AeNlaeT UX XopoLwwunm BbI6BOPOM 451 MHBECTOPOB,
KOTOpble NWYT CTabunbHbIN 40X04 OT CBOMX MHBECTULMIA. AKLUKN C HU3KON BeTa-Bepcmen Takxxe, Kak npaBuio,
fewlesne, 4em akumm ¢ bonee Bobicokon beTa-Bepcren, 4To AenaeT NX XopoLwnM BbibOpoM s MHBECTOPOB, KOTOPbLIE
XOTAT MaKCUMWU3MPOBaTb CBOO NMpubbIab. Kpome Toro, akumm ¢ HU3KMM beta-koahhuLneHToM, Kak NpaBunio, MeHee
NoABEPXKEHbI BJNAHNIO PbIHOYHBLIX KONebaHNn. 3TO 03HAYaeT, YTO OHU C MEHbLUEN BEPOATHOCTbIO NOHeCyT 6onbline
ybbITKM BO BPEMS PbIHOYHbIX CMaf4o0B. 9TO AeflaeT UX XOpoLIMM BbIOOPOM 4N MHBECTOPOB, KOTOPbIE XOTAT 3alUNTUTb
CBOM MHBECTULMN OT BOJTATWUIbHOCTY PbiHKA. AKLMW C HU3KUM BeTa-Ko3hPULMEHTOM TaKXKe, KaK NpaBusio, UMeT
6osee HN3KYIO AMBUAEHAHYIO LOXOAHOCTb, YTO A€NaeT UX XOPOLNM BbIBOPOM AN MHBECTOPOB, KOTOPbLIE ULLYT
noxon. B uenom, akumm ¢ HU3KMM b6eta-koahpuLneHToM MoryT obecneynTb MHBECTOPAM XOPOLLYIO LLIEHHOCTb U
CTabunbHbIN 0OX04 OT UX UHBECTMUMIA. OHM MeHee BONaTU/bHbI, YeM aKLK C 6osiee BbICOKNM
6eTa-Ko3DHULNEHTOM, YTO AeNAeT UX XOPOLLUMM BbIOOPOM ANl UHBECTOPOB, KOTOPbIE NLWYT CTabubHbIN goxon oT
CBOMX MHBECTULMIA. AKLUMKN C HU3KOW BeTa-Bepcren TakxXe, Kak NpaBuio, AeLLeBse, YeM akuum c 6onee BbICOKOW
6eTa-Bepcuen, 4To AeslaeT UX XOPOLKM BbIGOPOM AN MIHBECTOPOB, KOTOPbIE XOTAT MaKCMMU3NPOBATL CBOIO
npubbiNb.

#16. He 60ilimecb noKynamo akuuu ¢ 8blcOKoli dusudeHdHoli doxodHocmblo: «IIlymob Yoppena
Bappema» noduepkueaem 8aixcHoCcmv NOKYyNKU dKuuli ¢ 8b1COKOl dueudeHdHoli 00X00HOCMbIO.
Bappem cuumaem, ymo akuuu ¢ 8bicokoii dusudeHdHoli 00X00HOCMDbIO MO2yM 0Hecneyumsb
uHeecmopamM cmadu/1bHLIU NOMOK doxoda.

MyTb YoppeHa baddeTa nogvyepkmnBaeT BaXXHOCTb NMOKYMNKW akLUA C BbICOKOW ANBMOEHOAHON AOX0OHOCThL0. baddeT
CYMTAET, YTO aKLMW C BLICOKOW ANBUAEHLHON LOXOAHOCTLIO MOryT 06€eCne4ynTb NHBECTOPaM CTabuibHbIN MOTOK
noxofa. OH cYUTaeT, YTO 3TU aKLMM YaCTO HeJ0OLLEeHEHb! U MOMYT NPefoCTaBUTb MHBECTOPaM NpeKpacHyo
BO3MOXXHOCTb 3apaboTaTb. KpoMe TOro, OH CYMTAET, YTO aKLMMN C BbICOKOW AMBUAEHAHOW LOXOAHOCTbLIO YacTo
MeHee BOJIaTUIbHbI, YeM Apyrve akuum, 4To genaet nx 6onee 6esonacHeiMU MHBECTMLMAMN. BadhdeT Takxe
CYNTAET, YTO APYrme NHBECTOPbI HacTO YNYCKaT 13 BUAY aKLuKN C BbICOKOWN AUBUAEHAHON AOXOAHOCTbLIO, YTO AaeT
UM NPEeKPaCHY BO3MOXHOCTb KYMWUTb UX CO CKUAKON. OH CYMTAET, YTO 3TN aKuMm MoryT obecneydnTb NHBECTOPaM
CTabunbHbLIM NOTOK L0X04a, @ TaKXe NoTeHUMan 4Na NpupocTa KanmTana. Kpome Toro, OH CHMTaeT, 4TO 3TW akuun
MOryT 3alMTUTb MHBECTOPOB OT NMH(IALMM, NOCKOJIbKY BbiNaThl ANBMAEHAOB byayT yBeAn4MBaThHCA BMECTe C
nHpNsumen. B uenom baddeT cyMTaeT, YTO aKLMN C BbICOKON AMBUOEHOHOW AOXOAHOCTLIO MOryT NpefoCcTaBuTb
WMHBECTOPaM MpeKpacHyo BO3MOXXHOCTb 3apaboTaTb AeHbrn. OH CYMTAET, YTO 3TN aKL MM YacTO HELOOLEHEHbI U
MoryT obecneynTb NHBECTOPaM CTabuibHbLIN NOTOK A0X04a, @ TaKXe NoTeHUuMan 4fs NnpupocTa KanuTana. Kpome
TOrO, OH CHUTAET, Y4TO 3TU aKLUW MOTYyT 3alLNTUTL MHBECTOPOB OT UHMAALUK. [T0O3TOMY MHBECTOPaM He crepyeT
60ATbCS NOKYNaTb akLMW C BbICOKON AUBMAEHAHON AOXOAHOCTbIO, TaK KaK OHW MOryT AaTb NPeEKpPacHYyto
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BO3MOXXHOCTb 3apa60TaTb.

#17. He 60limecb nOKynamo akuuu ¢ HU3KUM K03(guuuenmom pocma ueHsvl K npubdvLiu: 6 KHUze
noduepKueaemcs 8axCcHOCMb NOKYNKU adKuuli ¢ HU3KUM K03(¢uuueHmom pocma ueHsvl K npudwiiu.
Bbagppem cuumaem, ymo akuuu ¢ HUSKUM Ko3(ppuuueHmom pocma ueHbsvl K NpudbLIU MO2ym NpuHecmu
uHeecmopam xopouryro Nnpud viIb.

B KHMre Nof4YepKMBAETCS BaXXHOCTb MOKYMKM aKLMWA C HA3KUM KO3MPULIMEHTOM POCTa LieHbl K Npunbbiin. YoppeH
BagdeT cunTaeT, YTO aKLUM C HU3KMM KOI(MDULMEHTOM POCTa LieHbl K NPMBbLIAN MOryT NPUHECTU MHBECTOpaM
XOPOLLYI0 NpnBbINb. HU3KMe Ko3hULMEHTbI POCTa LieHbI K MPUOLIIN YKa3bIBAlOT Ha TO, YTO aKLMWN HELOOLLEHEHDI, a
3T0 03HAYaET, YTO OHM TOPryloTCs No 6onee HU3KOW LEHE, YEM UX BHYTPEHHSS CTOMMOCTb. ITO MOXET AaTb
MHBECTOPAM BO3MOXHOCTb KYMUTb akKLUW CO CKUAKOW U N3BMEYb BbIr0Ay M3 NOTEHLMANbHOrO POCTa, Korja LeHa
aKLWK BbIpaCTeT A0 €e NCTUHHON CTOMMOCTU. Kpome TOro, akLmmn C HU3KUM KO3 ULIMEHTOM poCTa LieHbI K
npubbLIM, Kak NpaBuio, MMeloT Bosiee HU3KY0 BOMATUILHOCTb, @ 3TO 03HAYAET, YTO MHBECTOPbI MOTYT MNOY4YUTb
6onee cTabunbHyo NPUbLIAL 0T CBOMX MHBECTULMIA. IHBECTOPbLI TaKXe A0/KHbI Y4UTbIBATh (hyHAAMEHTasIbHbIE
MoKa3aTesIM KOMMaHUK NPU MNOKYMKe akLMWiA C HU3KUM KO3(MULIMEHTOM POCTa LiEHbI K MPUObLIIN. BaXKHO CMOTPETL Ha
(hHAHCOBbLIE MOKa3aTENN KOMMaHUW, Takue Kak Npubbiib, BbIPyYKa W ABMKEHUE AEHEXHbIX CPeACTB, YTObbI
yb6eamuTbCs, YTO KOMMAHUS HAaX0AUTCS B XOpoLleM (OMHAaHCOBOM COCTOSIHMU. KpoMe TOoro, MHBECTOPbI 0J/IKHbI
YYNTbIBATb KOHKYPEHTHOE MO0XKEHNE KOMMaHUN Ha PbiHKE 1 ee noTeHuman ana byaywero pocta. Takum obpasom,
WHBECTOPbI MOFYT rapaHTMPOBaTb, YTO OHW NMOKYMAKT aKLUM C HU3KUM KOI((MDULUEHTOM POCTa LieHbl K Npnbbinu,
KOTOpble NMOTEHUMANLHO MOryT 06€CneynTb M XOPOLUYI0 0TAAYy 0T UX UHBECTULMIA.

#18. He 60limecb nOKynamov akuuu ¢ HU3KUM K03(pguuuenmom pocma ueHvl K 00emy npodasic:

«IIymb Yoppena Baggema» noduepkueaem eaxcHocmv NnOKYNKU akuuii ¢ HU3KUM K03 puuueHmom
pocma ueHbsl K 00vemy npodadic. Bagp¢pem cuumaem, umo akuuu ¢ HU3KUM Ko3apduuueHmom pocma
ueHbl K 00eMy NPodaiic Mo2ym npuHecinu UH8eCmopam Xopouwyr npudsLIb.

MyTb YoppeHa bathdeTa nogyepKmMBaeT BaXKHOCTb NOKYMKM aKLMA C HU3KUM KO3(DHULIMEHTOM POCTa LieHbl K 06beMy
npogax. Mo cnosam badhdeTa, 3T aKLMM MOTYT NPUHECTW UHBECTOPAM XOPOLLY0 Npubbiab. OH CHMTAET, YTO aKL MK
C HU3KUM KO3(pDULIMEHTOM poCTa LieHbl K 06beMy Npofak HeAoOLEeHEHbI U MOTYT NpUHeCTM 6onee BLICOKYIO
npubblb, 4em akLmm c bonee BbICOKMM KO3(DULIMEHTOM POCTa LeHbl K 06beMy npodaxk. Kpome Toro, badder
CYMTAET, YTO aKLMMN C HU3KUM KOI(PPULIMEHTOM POCTa LeHbl K 06beMy NpoAa>k MeHee NOABEPKEHbI BINSHUIO
PLIHOYHOW BONATUALHOCTM U MOTYT NPEeLOCTaBUTL MHBECTOpaM Hbonee cTabunbHble MHBECTMLMK. Mpu
WHBECTNPOBAHMMN B aKLMUN C HU3KUM KO3 (PULIMEHTOM POCTa LieHbl K 06beMY NPoLaXK BaXXHO NPOBECTM
nccnefoBaHme Y NOHATL OCHOBHbIE MPUHLMMLI KOMNaHUW. baddeT pekoMmeHAyeT nNpocMaTpuBaTbh PUHAHCOBLIE
0TYeTbl KOMMAHUN, Takne Kak ee BanaHc 1 0TYeT 0 NpMbbINAX U yObITKaX, 4TOObLI NyyLe NOHATb (hMHAHCOBOE
COCTOAAHME KOMMNaHuW. KpoMe TOro, BaXKHO Y4MUTbIBaTb KOHKYPEHTHOE NOJI0XKEeHUe KOMMaHuM B 0Tpac/n u ee
noTeHuman pocTa. lMpoBeas nccaefoBaHne 1 NOHAB OCHOBbI KOMMNAHUK, Bbl CMOXETE NPUHATL 060CHOBaHHOE
pelleHne 0 TOM, CTOUT JIM MHBECTUPOBATbL B aKLMK. B LleioM, MHBECTUPOBaHME B aKLUW C HU3KUM KO3 MDULIMEHTOM
pocTa LeHbl K 06BbeMy MpoJa)k MoOXKeT CTaTb OT/IMYHBIM cocobom nonyyveHns 6onee BbICOKOW NPUOBLIIN 1 CHUKEHNA
pucka. MNposeas nccnefosaHme 1 NOHAB OCHOBLI KOMMaHWW, Bbl CMOXXeTe NpUHATL 060CHOBaHHOE peLleHne 0 TOM,
CTOWT N MHBECTMPOBaTh B akUmmW. He 60TeCh MOKyNaTh akLMU C HU3KAM KOI(PHULMEHTOM POCTa LieHbl K 06beMy
npofax; 3To MOXeT 6bITb NyTh YoppeHa baddeTa K ycnexy.

#19. He 60illmecb noKyname akuuu ¢ HU3KUM K03(pduuueHmom pocma ueHovl K deHeHCHOMY NOMOKY:
8 KHu2e noduepKueaemcs 8axcHoCmsv NOKYNKu aKkuuilli ¢ HU3KUM Ko3p¢uuueHmom pocma ueHbvl K
denesicHomy nomoky. bagpgpem cuumaem, umo akuuu ¢ HUSKUM Ko3(pPuuueHmom pocma ueHsvl K
OeHelCHOMY NOMOKY Mo2ym NPuHecmu UH8ecmopam Xopouwyr npudsLib.

Noes noKynkun akumin € HU3KUM KO3(POULMEHTOM POCTa LieHbl K AEHEXHOMY MOTOKY ABAAETCS KpaeyrosibHbIM
KaMHeM MHBECTULMOHHON hunocodum YoppeHa badgeTta. OH cYUTaAET, Y4TO aKuUKU C HU3KMM KO3(hDULMEHTOM pocTa
LeHbl K JeHEeXHOMY MOTOKY MOryT MPUHECTU MHBECTOPaM XOPOoLUYo Npubblfib. ITO CBA3AHO C TEM, YTO LieHa akLmi
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HUXE, YEM POCT MUX OEHEXXHbIX MOTOKOB, @ 3TO 03HAYaeT, YTO aKL MM HEQOOLIEHEHbI U MOTYT BblpacTy B LieHe. Kpome
TOro, akumn C HA3KUM K03C|3C|I)VILI,VIeHTOM poCTa LUeHbl K AEHEXHOMY MNOTOKY, KaK npaBunio, MeHee BOJIaTUJIbHbI, YeM
akumm ¢ 6onee BbICOKNM KO3 (MLIMEHTOM, 4TO AenaeT nx bonee 6esonacHbIMU UHBECTMLUAMK. TpK NOUCKE aKLWiA C
HU3KUM KO3(P(PULIMEHTOM POCTa LEHbI K LEHE)XHOMY MOTOKY UHBECTOPAM CNeayeT COCPenOoTOYUTLCS Ha KOMMaHMAX
C CMNbHBIMK (hyHAAMEHTaIbHbIMU NoKa3aTensMu. KoMmnaHuy ¢ CUIbHbIMU (yHAaMEHTaIbHbIMU NOKa3aTenssMu, Kak
npaeuio, umetoT bosee BbICOKUA POCT AEHEXHbIX MOTOKOB, 4TO MOXXET NMOMOYb KOMMNEHCUPOBATb Bonee HU3KYI0
LeHy. Kpome Toro, MHBECTOPaM CneayeT NCKaTb KOMMAHUU C UCTOPUEN NOCTOSIHHOIO pocTa NpubbinKn, Tak Kak 3TO
MO>XeT MOMOYb FapaHTUPOBaThb, 4TO CTOMMOCTb aKLMA ByaeT NpoaosiKaTbk PacTu C TeYEeHNEM BpeMeHn. HakoHed,
VNHBECTOPbI JO/MKHbI TAKXKE YYNThIBAaTb KOHKYPEHTHYIO MO3MLIMI0 KOMMAHUN Ha PbiHKE, TaK KAk 3TO MOXXET NMoMOYb
onpenennTb, ABAAIOTCA I KLU XOPOLLEN A0ArOCPOHHON NHBECTULMENR.

#20. He 60limecb noKynamov akuuu ¢ HU3KUM K03(puuueHmom pocma ueHvl K 6a1aHCco80il
cmoumocmu: «ITyms Yoppena bagp¢pema» noduepkueaem eaxcHocmsv NOKYNKU akKuuii ¢ HU3KUM
Ko3¢puuueHmom pocma ueHvl K 6arancoeoli cmoumocmu. Bagpgpem cuumaem, ymo aKkuuu ¢ HU3KuUM
Ko3¢puuueHmom pocma ueHvl K 6aa1aHco80l cmoumocmu Moz2ym npuHecmu UHEeCmMopam xopoutyio
npubuiiob.

MyTb YoppeHa batdeTa nogvyepkmBaeT BaXKHOCTb MOKYMKU aKLMIN C HU3KUM KOIPPULMEHTOM pPOoCTa LiEHbI K
H6anaHcosow cTtoumocTu. Mo cnosam baddheTa, 3T akLKUM MOrYT NPUHECTU MHBECTOPaM XOpoLlyio nNpubbiib. OH
CYMTAET, YTO aKLMUMN C HU3KUM KO3(PPULIMEHTOM pOCTa LeHbl K 6anaHCOBON CTOMMOCTU HEA00LEeHEHbI U MOTYT
npvHecTu 6onee BbICOKYO Npubbiib, YeM akuum ¢ 6onee BbICOKMM KO3((PULMEHTOM poCTa LieHbl K HanaHcoBown
CTOMMOCTU. badpheT TakKe CYMTAET, YTO aKLMW C HU3KUM KOI(PPULIMEHTOM pocTa LeHbl K 6anaHCoOBON CTOMMOCTHU
MeHee PUCKOBaHHbI, 4eM akLmm ¢ 6osiee BEICOKUM KOI(PHULIMEHTOM poCTa LeHbl K 6anaHCOBON CTOMMOCTU. TO
CBSI3@HO C TE€M, YTO aKLMMN C HU3KUM KOIDPULIMEHTOM POCTa LieHbl K 6aNnaHCOBON CTOMMOCTY € BonbLuen
BEPOSATHOCTLIO ByAyT HeoO0LEHEHb! U MMeloT BoMbLue BO3MOXKHOCTEN AN1F pocTa. KpoMe Toro, akumnm ¢ HU3KUM
KO3(h(PMLMEHTOM POCTa LieHbl K 6anaHCOBOM CTOMMOCTM MEHEE NOABEPKEHbI BANSHUIO PbIHOYHON BONATUALHOCTY.
Mo3TOMY MHBECTOPaM He ciefyeT 60ATbCA NOKYNaTb akUnMW C HU3KUM KO3(PULIMEHTOM pocTa LieHbl K BanaHCoBON
CTOMMOCTM. ITK akuumM MOryT 06ecneymTb MHBECTOPAM XOPOLUY CTOMMOCTb 1 MOTYT NpuHecTn 6onee BLICOKYIO
npubbinb, 4eM akLmmn ¢ 6oee BICOKMM KO3IHULIMEHTOM POCTa LieHbl K 6anaHCOBON CTOMMOCTU. Kpome TOoro, 3Tu
aKLMN MeHee PUCKOBaHHbI U MeHee NofBepXXeHbl BONaTUIbHOCTMN PbIHKaA.
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