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Ha3aa B wkony! BGecueHHble YpoKM Bennkoro busHecMeHa M MHBecCcTopa. YoppeH BadheTT

YoppeH BahheT oTBeyaeT Ha BOMPOCH CTYAEHTOB YOPTOHCKOW WKOJbI bu3Heca npu
MeHCUNbBAHCKOM YHuBepcuteTe (12 Hoabpsa 2004 r.)

BonpocC: MOXHO NU yTBepxAaTb, YTO CErofHs ropasfo TpyAHee, 4YeM B MPOWIOM,
OTbICKATb NpeAcKa3yembii bM3HeC, TakK Kak B BOMbWIMHCTBE OTpac/erd NOCTOSHHO
NPOUCXOAAT MepemMeHbl? He B 3TOM NIM 3aKAW4aeTCs NPUYMHA TOro, 4YTO Bbl MepecMoTpenu
CTpaTeruw A0JroCPOYHOr0 WMHBECTUPOBAHUA «KYMUI U AepXu»? BeAb MHOrue
HOTpegMTeﬂbCKMG Mapku, Hanpumep, Coca-Cola wnm Gillette, 6onee He cCNoCOBHb K
poCTYy"

OTBeT: M3BECTHbl ABA OCHOBHbLIX NOAXOAA K MepeMeHam. Mbl CYMTaeM, 4YTO MepeMeHbl
OTpMLATENbHO CKa3blBalOTCA HA MHBECTUUMAX. B NPOTMBHOM Cnydae, cambiMM HoraTbiMu
noabMu bbn 66l BUbNMOTEKapU. HeKOoTopble OTPac/Iv CTPEMUTENIbHO U3MEHSTCHA. Mbl UUEM
Te, KOTOpbIX He KOCHY/IUCb MepemeHbl. EC/iM Bbl CNOCOOHbI MpejacKka3biBaTb XapakTep
M3MEHEeHUN, TO CTaHeTe o4vyeHb boraTbiM 4YenoOBEKOM. HO C TOYKM 3peHUs WMHBECTOPOB B
AKUMOHEPHbIN KanuTan U YUCTbIX MHBeCTUUMN (Hanpumep, Tex, O KOTOPbIX FOBOPWUIOCH B
CBA3UM C KUTTU-XoK[1l] — B aBMAULMOHHYK OTpaACab), MepeMeHbl — 3TO B BbICWEW CTEeneHu
oTpuuaTenbHOe sBEHME.

Hanpumep, y MeHA eCcTb cnucok M3 2000 KoMnaHWi, KOTOpble HEKOrAa Mpou3BOAUIM
aBTOMOBUAN. B HaAcTosllee BpeMs ABe OCTABWMECA U3 HUX, GM u Ford, uWCnNbITbIBAKT
Hemanble 3aTpyAHEeHUs. COTHU U COTHU KOMMNAHWA AABHO BbIWIM U3 jefia. BONbWMHCTBO W3
BaC U He MOAO3PeBawT, YTO KOrAa-To MPOU3BOACTBOM aBTOMOOWAEN 3aHUMANNCH
KopnopaumMmM Maytag v DuPont. Takum obpa3om, YUCTble MHBECTULMUM B 3TU KOMNAHUWU He
npUHECnn npubbIn.

Mbl MileM CTabunbHOCTM. Bbl ynoMmsiHynu Gillette. Cnyctsa 100 neT nocse OCHOBaHuA,
KoMnaHum npuHaanexuT 70 % pbiHKa. B ee ToBapax, AUCTpuUOYyUMUM U UCMOSIb3YEMOM Chipbe
HeT HMYero 3arafoyHOro, HWKAKMX TaWH. KOMMAHMA BbiXuna B YC/JOBMSIX KanuTanmsma, U
MOXHO He COMHeBaTbCs, 4YTO ee ToBapbl byaeT BoCTpeboBaHb M BNpeab.

Ha ponw kKomnaHum Coca-Cola npuxoautcsa 50 % MMPOBOro pbiHKA Fa3UPOBAHHbLIX HAMUTKOB.
3710 1,3 mapa 6yTbiOK eMKOoCTbio 240 mMn. B 3TOM roAy OHa npogana bonblie HAaNMTKOB,
yeM B NPOWIOM, a B NpoWIoM — bonble, 4YyemM B NO3ANPOWIOM FoAYy. [FapaHTUMpyl, 4YTO
Mapku «Coca-Cola», «Gillette» u «Wrigley» 6yayT v Aanblle AJOMUHMPOBATb. MHTEpHET
He BNUSeT Ha TO, Kakue OpeHAabl HPABATCH JIOAAM.

Ham He HyxXHbl nepemeHbl. KomnaHuu Fruit of the Loom u Haynes npopaaiwT B CWA 80 %
HUXHero 6enba ANA ManbyMKoB. Monaraw, 4To benbe 6yayT HOCUTbL U B byayuem. He
vweT nepemeH M BUAN FedTC. OH CTPEMUTCHA MCKAWYUTbL 3TOT (akTop M3 cBoero busHeca.
Takoe Bne4yaT/eHMe, 4YTO KoMmnaHuum Microsoft m eBay 3aumileHbl OT OCTa/IbHOMO pblHKA
rnybokumy pBamu. 340pOBO, €C/M Bbl yMeeTe MpejcKas3biBaTb NepemeHbl, HO Toraa Bbl
06A3aHbl yUMTbIBAaTb PUCKW. BO3MOXHO, Balwa cTpaTeruns He byaeT paboTaTb. MO3TOMY Mbl
vwem cTabunbHble OTPAC/IM U KOMMAHUU.

Mbl HE XOTUM TepATb AeHbMM. KanuTaiuM3M — XeCTOoKas Belb. Mbl vueM obbldHble TOBapbl, B
KOTOpbIX BCerga byayT HyxaaTbCs JioauM. MaTeHTbl — Hauxyawui crnocob obecnevyeHus
cnpoca. ECTb MHOXeCTBO ApYrMX BO3MOXHOCTEMW onpejeneHus npeackasyemMoro crnpoca.
NMpobsemMa He B HeAOCTATKE BO3MOXHOCTEM, a B LEHaX.

Bonpoc: B 1969 r. Bbl nukBuaupoBanu kKomnaHuw Buffett Partnership, yacTtuyHo mM3-3a
BUPTYANIbHOIO UCYE3HOBEHUS WMHBECTULMOHHBLIX BO3MOXHOCTEN, KOTOopble Obuin Obl
NpMBAEKaTEs/IbHBIMA C TOYKWU 3PEHUS KOMYECTBEHHbIX (AKTOPOB. Kak Bbl CcuMTaeTe,
coapeMeHgaﬂ cuTyaumsa bonblle NoAXOAUT ANS UHBECTUMPOBAHUA, 4YeM 1969 r.? OHa nydue
WIN Xyxe’

oTBeT: B 1969 r. s CTONKHYJICA C HemaNbiMy TPyAHOCTAMM B paboTe. Moe COCTOsiHUE
Bbipocsio co 105 Teic. gonn. Ao 100 MAH aonn. 4 NOJAYyYUN MHOXECTBO MpeAsoXeHUn
npoAaTb MAPTHEPCTBO. EC/AM Obl y MeHs 6bia Takas xe KoMmnaHusa, s 3akpbin 6bl ee B
2000 r., Ha nNuMKe UHTepHeT-byma.

B mapTe 2000 r., korga umHAeKC NASDAQ AOCTWUI pPEKOpPAHOM OTMETKU, BCe MOM CpeAacTBa
6bIIN BNOXEHbI B MHBECTULMOHHbIE TpacThl HeaBuxumocTu (REIT). Ecnum 6bl y MeHA 6bina
bonbwasa komnaHua, s 6bl CBEpHYN AeATeNbHOCTb, HO MHE MpUHaAexasa MasieHbkas. B
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JAHHOM CJlyd4ae HYXHO Obll0 y4YuTbiBaTb He TONIbKO MOM YyBCTBa, HO U YyBCTBa
napTHepoB. 4 Tepnen ybbITKM M 4YyBCTBOBaN cebs Heroadem, XOTA Heroasu O6bIMHO
Xopouo 3apabaTbiBalT. A He XOTen ObiTb C/IMIIKOM HACTOWYMBLIM B CBOMX MOMbITKAX
3apaboTaTb, NOTOMY YTO MJOXO MOHWUMAN, YTO MPOUCXOAUT. MHBECTUMPOBATb M PUCKOBATH
JeHbramuM Apyrux nwaen Kyaa cloxHee, 4emM CBOUMMM COOCTBEHHbIMM.

M BCe Xe y HaC oCTaBa/IMCb KOe-KaKuMe BO3MOXHOCTWM: Hanpumep, B 2002 r. komnaHus
Bnoxuna 8 mnpa ponn. B bpocoBble obnuraumm, a ecnum 6ol Mbl pacnonaranau BpemeHem, TO
WHBECTUPOBaAN 6bl 22 MAPA AOJA. Mbl CTAPASIMCb MOKYMNAaTb KAaK MOXHO bbicTpee.

WHBECTUPOBAHME — fyywas urpa B mMupe. 9 BAAAEN KPYMNHbIMM MAarasuHamu. B 3TOM
bnu3Hece HeobXOAMMO He OTCTaBaTb OT KOHKYPEHTOB M NOCTOAHHO OBOPOHATLCA. A MHE He
X04YeTCcs 3TOro AenaTb. MHBECTMpPOBaHME — TOT Cambli BM3HEeC, FJe He HYXHO HEenpepbiBHO
3aymuaTbCsA. Hajo Nuwb CNeauTb 3a NposieTawwuMM MsYaMu, a NOTOM CAEeNaTb JIOBKUW
6poCOK. Hajo HayuMTbCs BbiXMAaTb BpeMms Ans b6pocka. MMpobnema B ToM, 4YTO Tebe
NPUXOANTCSA WHBECTUPOBATb Ha nybnuke. C «TpUbyH» TO U AeNI0 pa3fanTCsA KPUKW:
«JlaBan, AaBan, 6onBaH! Yero Tbl xaewb?!»

Ho nwan B BalleM BO3pacTe MOryT obonTUCh U HebonbWMMK AeHbrammn, M A4 3HaA, KaK 3TO
caenaTthb.

BonpocC: B WMHTEpPBbH XypHany «Fortune» Bbl 3asBWIN, YTO B CleAywleM AeCATUNETUU
nonyyuTte 7 % npubbinu.

YyuThiBasi, 4TO, BO-MEPBbIX, Mapxa Bawew npubbin ponxHa 6biTh Mo KpanHen mepe Ha 30
% Bbllle CpefHeCTaTUCTUYECKOW, BO-BTOPbIX, COOTHOlIEHWE LeHbl/BBM AONXHO 6bITb Ha 25 %
Bbllle CPpeAHeCTaTUCTUYECKUX 3HAYeHUN N, B-TPeTbWUX, MPOLLEHTHAA CTaBKa AOJIKHbl ObITb
Ha 25 % HWxe cpefHeCcTaTUCTUYECKOro nokasaTens, W npeanosiaras BO3BpaT K CpefHeMmy
3HAYEHNI0, MOXHO NN YTBEPXAATb, YTO €C/N POCT 3KOHOMUYECKUX AOXOAOB U AUBUAEHAOB
CoCcTaBuT 7 %, TO Mbl HAXOAUMCA HA HEYCTOMYMBOM CTOMMOCTHOM MNAaTo?

OTBeT: Mbl npubnuxkaemcsi K BepxHe’ rpaHuue CTOMMOCTHOIMO AuMana3oHa, HO MoKa He
JOCTUIM ee. S yxe yeTblpe WM NATb pa3 AaBasl CBOW OLEHKM MOJIOKEHUS Ha pbiHKE B
WHTEpPBbIO XypHany «Forbes» (B 1969, 1974 u 1981 rr., a B 1977 r. — xypHany
«Fortune»). B OO/bUWMHCTBE C/ly4yaeB Mbl MOXEM JiMlib CKA3aTb, MepPeoLeHUMBANTCA /K
Hekue LeHHble Bymarn unm OHW HeAOOLEHWBAWTCH, TO €CTb BLIAENUTb KpamHWe 3HayeHus .

OueHKM 0ObIMHO BapbMpYWTCS B WMPOKOM AMana3oHe. [JlaBHOe — onpejenvuTb KpanHue
TOYKM. KOrpa s «BbICMATpPMBAW» NpMBJieKATEsNbHbIN OM3HEC, TO WUy SHEPrUYHbIX JI0AEN.
ropasao npoue 3ameTuUTb TO, 4YTO oueHuBaeTcsas B 98 wnm 6 bannoB, a He B 63 banna.
3TO NpaBWIO AENCTBYET U B XWU3HU, U B OU3Hece. Bbl YNOMSAHYAM MOW CTaTbl,
onybnukosaHHyw B 2001 r. Ho npubbinb He npeBbicuna 7 %, TAaK 4YTO, nonaraw, ouUeHKa
CTOMMOCTHOIO AuanasoHa bbila He COBCEM TOYHOW.

A Aymaw, 4TO Cehvyac LeHHble bymaru nepeoueHeHbl. BCce TakK [AOpPOro, 4YTO Sl HE BUXY
0Cc0b0 BbIFOAHLIX NpejnoxeHun. Ho, AyMalw, Korjga-Hubyab BaMm yjacTcsa «nonacTb B
nnasawiylw B 604ke pbIOBUHY». Bbl AOJIXHbl ObITb FOTOBbI ChiFPaTb MO-HACTOAWEMY, Koraa
HaCTYNUT NOAXOASWWA MOMEHT. DTO 3HAYWUT, YTO Bbl He MMeeTe npaBa «3aurpbiBaTb» CO
BCEMU U KaXAbM.

Bonpoc: OAHaxAbl Bbl CKasanu, 4YTO Nyylle NpPUobpecTn OTANYHBIN BU3HEeC Mo 4YeCTHOM
LLeHe, 4YeM YeCTHbI bU3HeC No OT/IMYHOM LeHe. HO eCc/nn ueHa ycTpauBaeT U MNPoOAABLA, WU
nokynaTtens, U BTOPOW He CyMeNn CYWEeCTBEHHO YAy4ywnTb B6U3HeC, TO A He MOHWMAaWw, Kak
OH MOXeT nonyyaTb CBepxnpubbinnM? Beab ynaayeHHas 3a KOMNAHWI LeHa npueena K
CHUXEHUI CTOMMOCTU bu3Heca.

O4YeBMAHO, 4YTO Bbl pacCyUMTbiBAETE HA KPYMHYW MNpubbib. He Mornu 6bl Bbl OOBACHUTD,
Kakum obpa3om BaMm yjaeTcsi MOKynaTb KOMMaHWWM MO ChnpaBeA/IMBOM LeHe, KOTopas, Tem
He MeHee, jefaeT BO3MOXHbIMKU CBepXnpubbIIn?

OTBeT: MHOrAaa UeHbl Ha pbiHKE LEeHHbIX bymar ycTaHaB/IMBAWTCA MppauMOHasibHO. B
NpowsoM BeNnKMe KOMMaHWW He pa3 npojaBalMCb MO LEeHaM, KOTopble ObUiM A0 CMEWHOro
HU3KMMKU. B OT/IM4Me OT MeperoBOpPOB O Npojaxe TOW WAM WMHOW KOMNAHWUU, PbIHOK — 3TO,
CcCKopee, ayKUMOH. Topryemble LeHHble bymaru, Kak npaswuio, He BOCMPUHUMANTCA Kak
o5 B COBCTBEHHOCTWM Ha bu3Hec. Hanpumep, LEHb Ha GepMepcKue 3emnn WU KBapTUpbI
B Hebpacke Mano oTAMYawTCHA OT CpPeAHeCTAaTUCTUYECKUX, U Mbl HE MOXEM PACCUYUTHLIBATH
Ha 3HAuYUTesNibHble OTKJIOHEHUs. C APYro CTOPOHbI, CTOUMOCTb LEHHbIX ByMar B HEKOTOpPbIX
cnyvyasx MOXeT pasnmyaTtbca Ha 50 % u paxe 100 %. Takum obpasom, y HaC MNOABNAWTCSH
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BO3MOXHOCTMH HpMO6peCTM AKUUM KOMMAHUMA MO HU3KUM LEeHaM.

MO3TOMY Mbl AEACTBUTE/IbHO CTPEMMUMCS MOKYNaTb BE/IMKME KOMMAHMM MO CMEWHbIM LeHaM.
Hanpumep, B 1973 r. komnanus The washington Post 6bina BbiCTaBjeHa Ha NPoOAaxy
Bcero 3a 80 mnH gonn. (5 mnH akuum no 16 ponn.).

B TO Bpems 3TOW Kopnopauuu npuHapiexann Heckonbko raseTt (B ToMm uyucne «The
washington Post»), 4eTbipe TenekaHana u psag xypHanoB (B Tom unmcne «Newsweek») .
BONbWMHCTBO AHAJIMTUKOB CYUTAT, YTO AEWCTBUTENbHAsA LEeHa 3TUX aKTUBOB COCTaBfasana
400-500 mnH ponn. Ho y BaC eCTb BO3MOXHOCTb MpuobpecTn HebonbliMe «KYyCOYKU»
KOMMaHWM Mo 3HauyuTeNnbHO bosiee HU3KOW LEHe. BOCMNONb30BaBWWCH €, MUCTep GadheT 3a
20-30 caenok Kynua y WHCTUTYUMOHA/IbHbIX WHBECTOPOB, KOTOpble XOTenn nobbicTpee
M36aBUTbCA OT LeHHbIX bymar, 9 % akuui kKomnaHum 3a 10 MAH gonn. OH nokynan, a
BNafenbubl akuui ObInn yBepeHbl, YTO UX LeHa byaeT CHMXATbCH.

HMKTO He cnopwa, 4YTO KOMNaHua cTouna no MeHbwei mMepe 400 MAH A0/I. OAHAKO LEHbI
Ha ee akuuu najanu. MocTeneHHO MucTep baddeT ysennuwun Aon Berkshire Hathaway ao
22 %. CeropgHs 6usHec The washington Post cTtouT okono 10 mapa ponn.

MOKYNKMN HA AOrOBOPHLIX PbIHKAX, UeNb KOTOpPbIX an06peTeHme KOMnaHunn B UeJsIOM, —
crneunpuyeckoe 3aHATME. Bbl MOxXeTe J0BUTbCA OT/INYHOIO pe3ynbTaTta. Takoro pojaa
CAeJIKU MOYTU He noaBepXeHbl BAUAHUID AYKLMOHHOIMO pblHKA. MUTep JIMHY 4acTo
noBTopAeT, 4YTO KOMMaHWUU 6yAyT BblpbiBATb LBETbl M MOJIMBATb COPHAKU. [lonaB B CJ/IOKHOE
nonoxeHmne, OHU OYe€Hb 4YaAaCTO BbLICTABNAAKNT HaA NPOAAXY «KOPOHHble AparoueHHOCTU», CBOU
Hanbonee ueHHble U BbIFOAHbIE AKTUBDI.

Bonpoc: Kak Bbl cYMTaeTe, KAKOW LLEHHOCTbW byaeT obnasaTb 4vepe3 roa 1 ponnap,
KOTOpbLIA BJIOXMTE B AESI0 Bbl JINYHO?

OTBeT: BCe 3aBUCUT OT ero nokynaTesbHOW CNOCOBHOCTM B TeyeHMe roja. Mcnonb3ys
CTABKY AUCKOHTUpOBAHUA (Hanpumep, B3AB 3a obpasel, Ka3HAYeMCKMe LEeHHble bymaru c
TEeM Xe cambiM CPOKOM njaTexa), Bbl AO/KHbI OyjneTe onpenenvTb TeKywyw CTOMMOCTbL 1
aonn. TMpoueaypa aHajnM3a BO MHOFOM CXOAHA C OLEHKOW AeHEeXHbIX NMOTOKOB KOMMaHwuu. Ha
Kako obbem JeHexHbIX MOTOKOB B AOJIFOCPOYHOM Mepuoje Bbl paccyMTbiBaeTe MNpu TOW WU
WHON CTaBKe AUCKOHTUPOBAHUA? WU KOHEYHO, BaM HeOobXOoAUMO OyAeT OLEeHUTb U3MeHeHue
NPOLEHTHBIX CTAaBOK B CpefHe— WU AOJIFOCPOYHOM nepuojax.

Bawe OxXuaaHWe «HOPMalbHOW» MPOLEHTHOW CTaBKW onpejenseT HOPMY AWCKOHTUPOBAHWA,
KOTOpPYI Bbl, Hanpumep, UCMNONb3yeTe A/A OLEHKWU AEHEXHbIX NMOTOKOB SIMOHCKOW KOMMaHWUU
B cepeauHe 1990-x rr. EcnuM Bbl AymaeTe, YTO MPOLEHTHAs CTaBKa 3HAYUTesNIbHO
M3MEHUTCA, M Bbl HE XOTWUTE MNOKYyNaTb AOJIFOCPOYHble obnuraummn, Bam cneayeT
nopasMbICIUTbL O TOM, CllefiyeT NU BaM cAenaTb CTaBKY Ha npubblib, KOTOPYW Bam
NPUHECYT AOXOAbl KOMNAHWW B AJAMTENbHOM NepcrnekTuMBe. ECAM Xe BaC yCTpauBaeT AOXOA
OT JO0NTOCPOYHbIX 0bnMrauum, uMHBecTUpynTe B CTpunbl (UeHHble bymaru, obpasyembie npu
pa3bueHnn KynoHHOW obNMraumm Ha HEeCKOJIbKO LLeHHbIX bymar, obpauwawumxcs He3aBUCUMO

Apyr oT apyra).

Bonpoc: Ha 3Tol Hejene 3puK Po3eHthenbl paccKasbiBas O MOCAeAHUX AHAX GoHAd LTCM u
BalleM y4yacTuUW B BbIXOAE W3 Kpu3uca. OH cYMTaeT, 4YTO ecau 6bl UM, BO Bpems
npebbiBaHUSA Ha ANACKe, YAANOCb A03BOHUTbLCA BaMm, KOMMNAHWA 6bina 6bl cnaceHa: «4 u
cenyac yBepeH, 4YTO Y HAcC BCe MNoay4yunocb b6bl, ecnu 6bl MucTep BaddeT 6Gb1 HA MecTe..
A Tak, 6e3 KOHCy/NbTauUM C HMM, HUKTO He xenan B3ATb Ha cebs OTBETCTBEHHOCTb 3a
WHBECTULUUN B pa3mepe 4 MApPA AOA.». He Moram 6bl Bbl pacckasaTb, 4TO Bbl AymaeTe 06
3TOW UCTOpUM?

OTBeT: JpWK MO3BOHW/ MHE B BOCKpeceHbe, BO BpeMsi Urpbl B bpuax. Mo ero ronocy s
Cpa3y MNOHAM, YTO MPOUCXOAUT YTO-TO Cepbe3Hoe. B MOHeAe/IbHUK BMecCcTe C BuiioM
FedTCoOM OHM ObIM Ha Ansicke. OH pa3roBapvBas MO CNYTHUKOBOW CBSI3U, a Buan
noboBancs XMBOMUCHBIMA BuAaMuM. KanuTaH cyaHa npubnu3uncs k bepery, 4Tobbl OHU
NOCMOTpPEeNn Ha MejaBeAen WA elwe Koro-To. FenTcC npebbiBan B NpeKkpacHOM pPaCnofoXeHUU
ayxa.

BO BTOPHWUK DpUK npuexan B MennoycToH U BeNn neperoBopbl NpU nocpepHndyectBe HaHKa
Goldman Sachs. B cpeay yTpoM OH CoObWMA NOCPesHUKY CBOM YCNOBUSA. IPUK NONPOCUN
NMutepa (baHkupa GS) caenaTb NpeasioxeHMe o MNoKynke: 3 MApA AosA. OT Y. BaddeTa,
750 mnH pgonn. ot AIG u 250 MAH ponn. oT GS. MNOANMCb HAa NPecsioBYyTOM AOKYMeEHTe
NocTaBua OT ero umeHu MuTep. CHavana 6aHkup BypHO npoTecToBas, HO MUCTep BahheT
Befen BLINOMHATbL YKa3aHuMe. TaK 4TO MNMUTep MOANUCAJICA 3a MeHA, a Takxe 3a [UKOHa
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Kop3uMHa M X3HKa FpuHbepra. OH pewnn, 4YTO pa3 yX BCe PaBHO «MOMan Ha KPWYOK», TO
MOXeT MoANMcaTbCA 3a BCex. He Aymaw, 4TO KTo-/Mbo no3Bonsan cebe Takoe paHee.
Mocne 3Toro s cen Ha aBTobycC A0 MennoycToyHa, riae CnyTHMKOBAA CBA3b He paboTana.

IxoH (Meppuya3zep) nonyuun 150 (unm 2507?) MuUAnnMoHoB AonnapoB. OAHAKO CO cpefpl A0
noHeaeNibHUKA NPeACTOos/o 340pOBO nopaboTaTb. «Ec/AM 6bl 1 6bl1 B Hblo-HOopke, Mbl 6bl
3aknwuunn caenky (no cnoBam Spuka Po3eHtbenbaa).. 3TO O4YeHb TOYHOE OnMucaHue
npoun3oweawmnx CcobbITUA» .

LTCM »u rnaBa depepasbHOro pe3epBHOro 6aHK§ Hbm—ﬂOpKavMaKAOHHOy caenann BcCce Tak,
KakK UM 6bUIO BbIFOAHO.. A 9 XOTen YBUAeTb remsep «CrapbiMm ciyxaka».. BnocneactBum 1
He pa3 rosopun bunny remTcy, 4To 3Ta 3KCKYypcCuUsa obownacb Ham CJ/MUILKOM AOoporo.

S MOHMMan, 4YTO OHM 3aaymanu. S BbINOJAHWA Obl CBOM obsizaTenbCTBa, WM Mbl MOAy4YUnn Obl
HEeCKOJIbKO MWIIMAPAOB [AONNIapoB. 9 He pa3 3apabaTbiBasl KakK pa3 Ha BbIXOAHbIX.

A He BMHIO Meppuys3epa. OH Monyyun Bcero nAuiib 150 MUANMOHOB AONNAPOB.

Bonpoc: Bbl C Yapnun MaHrepoMm cuyuTaeTe, UYTO fierye Bcero obMaHyThb cammx cebs.
CKaxuTe, a Bbl He obMaHbiBaeTe cebs, cneays AOKTPUHE «KYNWUA U Aepxu»? HaBepHoe,
3TO o4yeHb cobnasHUTenbHO? Beab paboTaeTe He Bbl, a NPaBWIbHble UHBECTULUN?

OTBeT: Jioau BepAT B TO, BO YTO WM XOYETCH BepUTb. OOBACHWUTbL, OMpaBAaTb CBOU
LENCTBUSA 3a4HUM YUC/IOM, MOXET KaxAbli. XOpPOWO, YTO Yy MEHA eCTb TAKOW napTHep, Kak
Yapau MaHrep. OH BCerja yKaxeT Ha owwbky. Hawa cuna B TOM, 4YTO Mbl 06AyMbiBAEM
CBOW JENCTBUS M NOMOraeM ApYyr ApPYry. Mbl He nojBepXeHbl BAMAHUAM CO CTOPOHbI. Yapnu
cyuTaeT, 4YTO Mbl AOBUAMCH ycnexa, NOTOMY 4TO 6saropasyMHbl U MHOro paboTaem.

Nepedpa3upys BbiCKasbiBaHue [x. M. KehHca («Mpobnema He B TOM, 4YTOb6bI NpuaymaThb
HOBble Maen, a B TOM, 4YTobbl M36aBUTbLCA OT CTapbix»), Y. BahbeT 3ameTun:

npo6neMa He B TOM, YyTOobbI YXBAaTUTbCA 3a HOBble naeun. npo6nema B TOM, KakK
n36aBuUTbCA OT CTapbix. Y. [lapBMH BCNOMWHA/N, YTO MNOCTOAHHO 3anuUCbiBasl HOBblIE€ MbIC/IN.
Y Hero b6bUI0 MHOXECTBO MAen. OAHAKO eC/iM OH He 3anucbiBan CBOWU O3apeHuna, TO 4yepes
non4yaca noACoO3HaHMe «CTUpano» UX U BO3BpPaAllalOCb K CTaApbiM BepoOBaHUAM.

Bonpoc: Kak Bbl AymMaeTe, OT 4Yero 3aBWCMT KOHKYPEHTOCNOCOBHOCTb CWA B byaywem, w
Kakue Mepbl Bbl MpeanpuHanuM 6bl B CBA3M C 3TUM? Hanpumep, Kak bbiTb C cucTemoun
3/lpaBOOXPAHEHUS U pa3pbiBaMu B pacnpeiesieHUn coumanbHbiX 6s1ar U MNeHCUOHHbIX
nocobun?

OTBeT: OAHA M3 rNaBHbIX Npobnem, cToswmMx nepepn CUWA, — OpyXMe MAaCCOBOIrO MOpPaxeHus .
HO C 3>TuUM Hu4Yyero He noaenaeub (TeppopucTbl BbiIM, €CTb U byAyT).

BaxHenwas 3KOHoMM4Yeckas npobnema CUA — pednuunmt ToproBoro 6H6anaHca (Ha 90 % oH
obycnoeneH aeduuMTOoM CuyeTa TeKywMx onepauun). ITO OYeHb CNOXHas npobnema, HO O
HeN MOYTU He ynoMuHaeTcss B AebaTax. TPYAHOCTU B CUCTeMe 3APABOOXPAHEHUA U
coumanbHOro obecneyeHns — OAHO U3 CAEACTBUN BHEWHETOProBOro AeduumuTa.

OTCYTCTBME BHEWHETOProBoro AedpuumMTa O3HayaeT OTCYTCTBME UYUCTOW MpUbLIIU, KOTOpPYI0
nony4yanu 6bl MHOCTPAHLUbI. B HacTosluee BpeMms NPaBUTENbCTBO HanpaBAfeT Ha CouuasibHoe
obecneyeHne M 34paBoOXpaHeHMe 22 % BanOBOro npoayktTa CWA. 3TM BONPOCH, TO €CTb
nepepacnpegeneHne AOXOLOB Mexay TEeMU, KTO MPOM3BOAUT MPOAYKT, U TEMU, KTO HUYEro
He Npou3BOAUT — NpeAMeT MOCTOSIHHbIX «BHYTPUCEMENHbIX» MONUTUYECKUX MNepenasok.
BHEWHeTOProBbi AedUUNT — 3TO nepepava npaB COHBCTBEHHOCTU WAN «AOATOBbIX PACMUCOK»
OTHOCUTENbLHO ee nepejayn HOBbIM BnajenbuaM. TakuM 06pa3oM 3a FpaHuLy «yTeKaeT»
okono 1,8 wmnpa gonn. PewnTb 3Ty npobnemMy He Tak-TO NPOCTO. ECAM TOProBbid AepuumT
B TOM Xe obbeme COXpaHUTCH B TeyeHuwe bnuxamumx 6-10 neT, MHOCTpaHuam bypeT
npuHaanexatb 3 % BbiNnyweHHON B CWA NpoOAYKLUUW.

MOXeM JM Mbl 3TO AONYCTMUTb? B NpuHUMNe, Aa. [OMOWb MHOCTPAaHHbBIM FOCyAapCTBaM,
KoTopas bObla oka3zaHa UM B COOTBETCTBMM C MJIAaHOM Mapwanna nocsie BTOpowW MUPOBOW
BOWHbI, 6blla 3aKOHOMEPHOW. OAHAKO pPacniavyMBaTbCs MO HAKOMJEHHbIM AOJiIraMm NpuUaeTCs
6yAywWMM NOKOJIEHMAM, MOTOMY 4YTO OTUHl He 3axOoTeNu MX BO3BpawaTb. ITOT QAKTOP MOXeT
CbiIrpaTb BaXHyW pojib B AecTabunusauum GUHAHCOBOIrO pbiHKA B byayuleM. «ECAU Ha
TeaTpaNbHOM CLEHEe HA4yHeTCHA Noxap», a 3HayuTenbHas 4acTb AKTUBOB byaeT
npUHaanexaTb WMHOCTPaAHUAM, TO 3TO, BKyne C APYruMM obCTOATENbCTBAMU, MOXET
NPUBECTU K TOMY, 4YTO TOProBbii AedUUUT CTaHeT BaxHenwen ¢UHAHCOBOW npobnemon.
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YTO KacaeTcs 34pPAaBOOXPAHEHUsi, TO HaM cClejlyeT MepeoCMbiC/IMTb CNPOC Ha MeAWULUHCKUue
yCNYru, NOCKOJIbKY UX CTOMMOCTb MOCTOSHHO BO3pacTaeT. B C/IOKMBIIENCA CUTyauuu
CTPYKTypa Cnpoca HeycToWyuMBa. Ham HeobxoAuMMo AOBUTHLCA WM3MEHEHUS OXUAAHWUWA Naen,
M3MEHEHUA MOHMMAHUSA TOro, 4YTO ABAAETCA NPUEMSIEMbIM YPOBHEM MNpefocTaB/eHus
MEAMUMHCKUX YCNyT.

Hanpumep, AOMXHb X Mbl MOAAEPKMBATbL XM3Hb YerioBeKa B TeyeHue ero nociegHux 3-6
MecsaueB? SBNAETCA NM MNOJiydeHMe MaKCUMyMa MeAULMHCKUX YCNyr YCNoBUEM 3J0POBbSA
noaen? MNpaBuTenbCTBY HeobxXxoAMMO NpaBWIbLHO pacnpeiensaTb 3Tu 6nara, y4yuTbiBas
CcTeneHb FOTOBHOCTU Jiloael NOAOXAaTh.

BonpocC: MOXHO /M CKa3aTb, YTO 3HAUYUTENbHYW 4YaCTb AOXOAA BaM MPUHOCAT aKTUBHbIE
mHBeCcTUUMM (TO eCTb B/UAHME HA YynpaB/ieHYECKUEe pelleHUs B KOMNaHMAX M T. Nn.)? ECau
Tak, TO 4YTO Bbl AymMaeTe O POJM U AONTOCPOYHOM yCnexe MAaCCUMBHOMO MHBeCTopa, He
B/IMAOWEr0 Ha pelWweHUs MeHeAXMeHTa KoMnaHuu? MNpaBaa /M, YTO Bbl CTasM MeHblie
MHTEepecoBaTbCA MACCUMBHbLIMA MHBECTULMUAMM, MOTOMY UYTO pa3oyapoBaHbl Tem, KAk BeayTCs
Jena B DOONbWMHCTBE aMepUMKaHCKUX Koprnopauun? B TakoM cjllydae, KakKoe 3HayeHue 3TOo
uMmeeT ana CLIA?

oTBeT: EC/M BKpaTue, TO Mbl C Yapan He uMMeeM U He JAO0JIKHbl UMeTb 0coboro BAMAHMA Ha
NencTBeus pyKoBoACTBa B 6ONbWNHCTBE HaWWX KOMMAHWM. Bbl Obl OYEHb yanBununcCb, eciun
6bl Y3Ha/nn, CKOJIb He3HAYUTEe/IbHO Halle BJIMAHWE HA MEeHeAXMEeHT. Y UCMOJIHUTENbHbIX
ANpeKTopoB CBOW CTWMb pa6OTH. OHM CcaMW 3HaAKWT, YTO MM NOAXOAUT. EC/MU NpoOBEeCTU
daHa/lornMw COo CnopTomM, OHWU yMelT 3abuBaTb rosibl, paxe ecnn penawT 3TO He TaK, Kak
Apyrue. beccCcMmbiC/ZIeHHO AaBaTb YKa3aHus, €C/in y HUX U TaK BCe MNpeKpacHO nojsiyyaeTcs.
Mbl HAHMMAEeM XOpPOWUX UIPOKOB.

ECNM FOBOPWUTb O HalleM BAUSAHWUM HA pyKoBoAuTenenh Ny6andYHbIX XONAUHIOB (OTKPbITHIX
aKUMOHEpHbIX 0bWecTB), TO 34eCb Mbl NPOCTO «be33ybbie TUrPb». Mbl HE KOHTPOJIUPYEM
3TU KOMNAHUM M HUKOrAA He Yrpoxaau npoaaTbh UX akUUMM, €CAM K HalMM CoBeTaM He
NPUCNyWnBawTCA. [a, Mbl O4eHb MOXOXW Ha 6e33ybbix TUrpOB.

Mbl AeflaeM AO0JIrOCPOYHble BJIOXEHUS, a 3HAYWUT, He noJsiydyaeMm npubbiaum OT KPaTKOCPOYHOrO
poCTa LEeH Ha aKuuu KoMnaHuW. Bosee TOro, Ham BbIFOAHO, 4TOObI LLeHbl HA HeKoTopoe
BpeMs najanv, NoToMy 4YTO B TaKOM CJiydyae Mbl MOXEM KynuTb 6ofiblle akuui U yBENUYUTH
Hawy A0/ B COBCTBEHHOCTW KOMMNAaHUW. OAHAKO MpaBuia B OTHOWEHWA FNACHOCTM
(GMHAHCOBOW OTYETHOCTU AeNalT 3TO 3aTPYAHWUTENbHbIM. Hanpumep, Mbl PeiKO Aesnaem
MHBECTMUUN B BeNUMKOBPUTAHUM, MOCKOMbKY TaM CYLECTBYeT «MNpaBuio 3 %» U Mbl He
MOXEeM CHOPMMPOBATH KPYMHbIA NAKeT aKuun, Mpexae 4Yem KOMMNaHus CTaHeT Ny6jn4YHON.
Mo>ToMy Mbl MOKa3biBANM NydliMe pe3ynbTaThl B TeX C/yyasax, Korjga npasuna nybauvkauuu
(MHAHCOBOW OTYETHOCTU ObIM HEe CAUWKOM CTPOrvMMuM. OAHAKO 3TWU MpaBuaa MNOCTOAHHO
yXecToyawTcs.

NMpuMep TOro, 4yTo CobnwaeHMe NOAOGHbIX MpPaBUA MOXeT 0OOMTUCHL B COTHU MWIJIMOHOB
JONNAPOB — HAWW MHBECTUUMM B KOMMaHMK PetroChina. Mbl 6bliM BbIHYXAEHbI 3asBUTb O
TOM, 4YTO npuobpenu Ao/ B HeW Mocse MOKYNKM Bcero 1 % akuui. Mocsie 3TOro LeHb
pe3Ko B3JieTenu.

AKLMOHEpPbl AOJUKHbI AyMaTb U AEACTBOBaTb, MOAOOHO HACTOAWMM BrajesiblaM KOMMaHWUW.
ECiM BaM NpuHAANexaT akuuum nybsnM4yHOM KomnaHuu, Bam cileayeT 3aAaTb cebe Tpwu
BOMpoca. [I0BOJIbHbI I Bbl PaboTON ee UCMOMHUTENbHOro AupekTopa? MpPaBubHO I OH
ceba BeaeT? He C/AMUWIKOM I OH YB/IEKCA MOTJIOUWEHUAMU U CTPOUTENbCTBOM UMMNEpun,
3abbiB 0 NpuUbLIIN, KOTOPYHW MNOAYYAWT AKUMOHEpbI? UHCTUTYUMOHANIbHbIE COOCTBEHHUKU
JOJIXHbl COCPEeAOTOYUTbCA Ha 3TUX TPeX achnekTax AesATe/IbHOCTU PYKOBOACTBA KOMMAHWUW.

Mbl C Yapnu cuyuTaem, 4To 3apaboTanu 6bl 6onblle AeHer, ecnu 6bl MOrAu AelCTBOBaTh
WHKOMHUTO. Bbl He NpeacTaBnsieTe, KaK HUYTOXKHO Halle BJIUSHME HA MeHeIXMEHT.
PYKOBOACTBO KOMMAaHWMN — pa3Hbie AN, C COBCTBEHHbIMU XapaKTepamu, COCTOAHUAMMU,
BO3MOXHOCTSAMM. Mbl He yKa3blBAaeM, BO YTO OHW AO/XHbl MHBECTUPOBATH, Aa 3TO U He
BAaXHO. Belb Mbl He MOKynaeM W He npojaeM. ECAM LeHa Ha aKuuM KOMMAaHMU NOAHUMETCS,
Mbl HUYEro He BbiMFrpaem. ECnuM Mbl byaem TackaTb MeHeAXepoB Ha 3aKOpKax, HWU4Yero
Xopolero U3 3TOro He BbiMaeT.

HO HaM MNPUXOAUTCA OYEeHb TPYAHO HA NybAMYHON apeHe, TaMm rAe JIOAWN He XenawT 3TOoro

noHuMMaTb. fAa, A Ha 99 % Bnagew KomnaHuven Berkshire Hathaway. Ho, ecnu cyuecTtByeT
Takad BO3MOXHOCTb, TO A MPEANnoyYMTal aHOHUMHbIE MOKYMKW.
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BbIBANO, 4YTO Mbl MPoCUNM Ccob0aaTbh KOHOMAEHUNANBHOCTb, HO KOMUCCUA MO LLEHHbIM
bymaram u 6upxam CWA He BCerga NpuMCayWMBAEeTCA K HawuM npocbbam.

PO/Ib MAaCCMBHOIMO WMHBECTOpA: KpYyMHble MHCTUTYUMOHAJNIbHbIE WMHBECTOPbI AOJIKHbI
JeACcTBOBaTb M BeCTU cebsi, Kak COBCTBEHHUKU. BaxXHEWWW/A MOMEHT — XOpOWWUW Jin
PYKOBOAUTENb CTOUT BO I/laBe KOMMNAHUW? He CAUWKOM NN Benuka npefocTaBfieHHas emy
cBobosa, Aaxe ecsnm 3TO ONbITHbIM MeHeaxep? WUCNOMHUTENbHOrO0 AUPEKTOopa MOryT
OCTAHOBUTb Wb ApYyrue pPyKOBOAUTENU KOMMAHUM UAN COBCTBEHHMKU.. & COBET
ANPEKTOPOB CAenaeT 3TO JiMWb B TOM C/lydae, ec/iMu COBCTBEHHMKU YKAXYyT eMmMy Ha
OWMBKM. MHOrAa PYKOBOAMTENM KOMMNAHMM COBEpLWAT HEBbIFrOAHbIE B IKOHOMUYECKOM CMbiC/e
AeNCTBUS, MOBUHYSICb NPUMUTUBHLIM MMNYyAbCaM. S CUYMTaW, UYTO MHCTUTYLMOHANbHblE
COOCTBEHHUKN BepyT cebsa nyuywe, yem 10 neT Haszaa.

Bonpoc: A TOXe M3 OMaxum. Korjga A paccka3biBaww 3HAKOMbIM O Balwemn CKPOMHOCTU, OHM
n3ymnawtca. CKaxumTe, 4YTO Bbl AymMaeTe O boraTcTBe? Kak Bbl CcyMTaeTe, Kak Bawe
OTHOlWleHne noB/INANIO Ha ycnex KOoMnaHuu Berkshire Hathaway?

OTBeT: Y. bajpheT cyacT/iIMB, 4YTO poauncs B CUWA (BbMrpan B poauSibHOW JioTepee, Tak
Ccka3aTb). M0 ero MHeHWWw, y Hero ecTh BCe KayecTBa, KOTOpble NMomMorawT Aobutbcs
ycnexa B KanuMTalMCTMYeCKOM oblecTBe. M rnaBHOE M3 HUX — BPOXAEHHOe yMeHue
obpauaTtbca C AeHbramm. 0b6WeCTBO NOo3BoNAeT eMmy 3apabaTeiBaTb, U OH CYMTaeT, 4YTO B
KOHLE KOHUOB JAeHblruM AOJIXHbl BEPHYTbCA 0bpaTHO obuecTBy. OH cCYMTaeT ChnpaBeaSINBbIM
NPOrpecCUBHbIA MOAOXOAHLIA Hanor. ObuecTBO MoMorno emy pa3borateTb, a 3Ha4YuT,
JOJIXHO U3BJieYb U3 3TOr0 MOJb3Yy.

Y. BajpbheT paccyxaan o BAMSHUM, KOTOpoe OOraTCTBO OKa3biBaeT Ha JioAed U Ha Hero
CaMOro B YAaCTHOCTU. [leHbrM 03HA4yawT CBobOAYy. Y Hero ecTb cBoboaa Bblbopa. OH He
Xo4yeT b6biTb 3emneBnajenbueM. Beab Ansa TOro 4Tobbl opraHM3oBaThb 06paboTky paxe 10
rekTapoB 3emM/M U MoAJepXaHWe OonpelesieHHOro nopsaka, TpebyeTcs 3HauuTesbHOe
BpPEMA. Y HEero HeT W XeslaHua noTpaTtuTbh 4 roga Ha CTPOMTENbCTBO AOMA. MucCTep
bajpdheT BNOSHE CYACT/IMB B AOME, B KOTOpPOM OH xuBeT C 1958-1959 rr. SxTb ero Takxe
He NPUBNEKAWT — 3TO CJ/IUWKOM XJIOMNOTHO. JeHbrU HYXHbl eMy AN TOro, 4Tobbl
3aHUMATbCA NIOOUMBIM AEeIOM C TeMWU JIAbMWU, KOTOPbIE eMy HpPaBATCH.

OH J0BOJIEH CBOEN XU3HbK. OH TEenno OTHOCMTCA K COTpyAHMKam, u 3a 15 net wu3
Berkshire Hathaway He yBOAWICA HU OAMH YesloBeK. Y. BadheT He MOKynaeT KOMNaHuw,
KOTOPbIMA BNaAewT Ji0AM, K KOTOPbIM OH MCMbITHIBAET aHTUMNATMIO.

ECiM CnpoCcUTb Yapnu, novyemy OHWU AOBUINCH ycnexa, OH OTBETUT, YTO 3TO MPOU3OWIO
bnarogapsa «pa3ymMHOMY MNPOLECCY MNPUHATUA pelleHUn» U TOMY, UYTO OHM HUKOrja He
3aBUCENN U He OrNAAbIBAJINCb HAa MHEHWe ApYrux nwpen. Kpome TOoro, Y. badder
NOAYEPKHYN, 4TO CYAaCTAMB TeMm, 4YTO poawnca B CWA. Mo ero cioBam, 3TO BCe paBHO
YyTo BbIMIFpaTb B noTepew — 1 waHc uM3 50. Y Hero ecTb noaxojsdume CnocobHOCTU Ans
TOro, 4YTobbl CTaTb YCMNelWHbIM B KPYMHOW KAaNUTAaJIMCTUYECKOW AepxaBe, rae BocTpeboBaHo
yMeHMe NpaBuIbHO MCNOJIb30BAThb KanuTan.

Y. BaddeT npounocTpupoBas CBoe yTBepxieHue, NpoUUTUPOBAB Bunna remtca, KOTOPbLIN
OAHAaXAbl 3aABMA, 4TO «eC/iM Bbl OH POAMNCHA HECKONbKO ThiICAY NeT Ha3ajd, TO HenpemMeHHo
cTan 6bl AobblMen KaKOoro-Hubyab XWlHUKA» .

UTo KacaeTcsd b6secka pocKouwu, TO OH WU TaK BMOJSIHE AOBOJ/IEH CBOEN XU3HbK. MuUcCTep
BahheT npepocTeper CTYAEHTOB OT noapaxaHus 6GoraTbiM fogsM. He CTOUT AenaTb YTO-TO
NMlb MOTOMY, 4YTO BCe TaK JenawnT. Hanpumep, eMmy He HyxHa bosbwas fxTa, MNOTOMY 4YTO
NPUHOCUMbIE €l YAOBONILCTBME W MOMb3a He ONpPaBAbIBANT XJOMOTbl U 3aTpaThl, C KOTOPbIMU
CBA3aHO B/lafileHME U PEeMOHT. OAHAKO 60raTCTBO AAPUT €My «IJIaBHYKW POCKOUb»: Y.
BahheT KaxAbld AeHb 3aHMMaeTCs TeM, YTO eMy HpaBWUTCHA, W YYBCTByeT cebs HaMHOro
cyacTauBee, 4yeM OOMBUMHCTBO 74-N€THUX JIOAEN. OrpPOMHbII OCOBHAK eMy TaKxe HU K
yeMy. OH npegnoymTaeT paboTaTb C NPUATHLIMU JIOAbMM.

NMoxoxe, 3Ta CMMNATUSA B3auMHA, MOCKONbKY 3a 15 neT u3 wrtab-kBapTupbl Berkshire
Hathaway He yBOAMACSA HM OAMH U3 18 COTPYAHMKOB KOMNaHWM. Kpome Toro, Y. BaddeT
HUKOrAQ He 3aK/w4yaeT CAEeNOK TOMbKO paju AeHer. 3TO TaK Xe Hesieno, Kak XeHUTbCH
no pacuyeTy, eciau y Tebsa orpomMHoe COCTOSHME. [leHbrM Mnojapuan emy poCKollb Bbibopa.
BOraTCcTBO M 3aK/w4yaeTca Kak pa3 B boraTtcTBe Bblbopa.

Y. BaddeT BCNOMHWUA O TOM, KAK cMmMoTpen 6ou 6okcepoB-CpeaHEBECOB MO MJaTHOMY
TenekaHany. MNpocmoTp o6gmenca emy B 54,95 ponn. Ho pa3Be 3TO UeHA? B HeAaBHEM
NpolIoM Takon boKCepCKuUh noeauMHOK MOrjia MOCMOTPETb /Mlb cobpaBwascsa B
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M3ANCOH-CKBep-rapjeHe OTHOCUTENbHO Hebosnblias ayauTopus. BOKCepbl OKa3aiucCb B
BbIMIpbille, NOTOMY 4TO 6narogapa TexXHUYECKOMY NPOrpeccy 3a WX BLICTYMIEHUAMU MOryT
cneauTb MWASIUOHDLI NI0AEN .

NosTtomy Y. BaddeT NONOXMTENbHO OTHOCUTCA K MPOrpecCUBHOMY MOAOXOAHOMY HAMOry.
AHanorMyHble YyBCTBa, MO €ro MHEHW, AOJUKHbI UCMbITbIBATL M CNOPTCMeHbl: bnaropaps
oblWecTBY OHM MOMYYalT OFPOMHbIE FOHOpapbl, M AN TOro, 4YTObbl Takoe MOJIOXKEHME
COXPAHANOCb, OHW AOXHbl AEAUTbLCA CBOUMM 3apaboTKaAMM C APYrUMU JIOABMMU.

BonpocC: O4YeBWUAHO, 4YTO Bbl HUKOrAA He npuberHeTe K BbIPABHUMBAHWI AOXOAOB B
Berkshire Hathaway. OaHako Bbl MpojaeTe CTpPaxoBble MPOAYKTbl, KOTOpble NOMOrawT
APYIMM KOMMaHus BblpaBHMBATb AOXOAbl WM, BO BCSKOM csiyvyae, A0OUTbCA TOro, 4ToObl
X MOJIOXEeHMe He BbIrAAeNo njavyeBHbM. HeT nM 3aecb npoTuBopeyns?

OTBeT: MAaes CTPaxoBKM COCTOMUT B TOM, 4YTOObl OTKNaAbiBaTb HEKY CYMMy Kaxibli roj
ANs TOro, 4Tobbl 3awmMTUTbL Cebsi OT Kpu3uca, KOTopbld cnyyaeTcs pa3 B 20 neT. Cama
npupoaa CTPAxXOBOro NpPoAyKTA COCTOUT B BbipaBHMBAHWW AOXOAOB. BOo3bMeM Ans npumepa
aBToCTpaxoBaHue. Bbl nnatute 400 gonn. (unu 350 ponn., ecnu nNo3BoHUTe B Geico),
yTOb6bH 06e3onacuTb Cebsi OT NMOTEHUMabHbIX YIFpo3. MHOrAa KOMMAaHMM HENpaBWIbHO
NPUMEHAT CTpaxoBaHMe, HO cCama ycjayra 34eCb HU MpPU Yem. ECAU Bbl 3aKOYWUIN CAENKY
Ha «TpaHcthep 6e3 pucka» CO CTPAxXOBOW KOMMaHWen, B cCliydyae HeobXoAMMOCTW, BbI
nonyvyaete BO3MOXHOCTb BOCMONIb30BaTbCsA ee ycayramu. Berkshire 3aknwuuna ase
KpynHenwme CTpaxoBble CAENKWU, UMelwme obpaTHyw cuny.

NepBas U3 HMX WMMena MecTo, korpa White Mountain kynuna One Beacon, a BTopas —
koraa ACE npuobpena Cignha. Kaxabii u3 nokynaTtenen 3annatwn no 1,5 mnpa aonn.,
YTObbl COKPATUTb NATeXM, CBA3aHHbIE C HENPUATHLIMA MPOUCIIECTBUAMU B MNPOIWIOM. Y
Berkshire 6bin10 6osblle BO3MOXHOCTEN NPOTUBOCTOATb puUckam, 4vyem y White Mountain u
ACE (obe KOMMaHWM C TPYAOM OMIATWIU CBOWU CAENKW). HO M Hawm Cuibl He 6e3rpaHuYHbI.

B CIWIA 6bIO HECKONIbKO C/iydyaeB TpaHChepoB C HyNeBbiM PUCKOM. HO B MmocieiHue nATb
NeT OHW OCYIWEeCTBATCA OYEHb PeAKOo, NOTOMY UYTO AAEKBATHOCTb PUCKOB TpaHchepa
JOJIXHbl MOATBEPAUTb ayAMTOpPbl. DTO HYXHO He TONIbKO AN byxranTtepun. B obuem,
MEPBUYHBIA CTPAXOBWWMK M NepecTpaxoBWMK AOJXHb MOHUMATbL APYr Apyra U TecHOo
COTPYAHUYATb. ECAM NepecTpaxoBUMKA Yybunu, TO NEPBUYHLIA CTPAXOBUMK HE MOXeT
NpoCTo nepejaTb AeSI0 KOMy-TO elje. OH Jo/nXeH ObyAaeT y4yecTb MOJIYYEHHbI OMbIT B KBOTE
cneaywulero roga. CeroAHa 3Ta NpakKTUKA BCTpeyaeTcsA AOBOJSIbHO PeAKOo, MOTOMY 4YTO
M3-3a nosB/iieHUss BPOKEPOB CTPAXOBWMUKU OPUEHTUPOBAHbI HE CTONbKO Ha K/MEHTOB,
CKOJ/IbKO HA KOJIMYECTBO TPAH3AKUUN. PAa3BUTUE OTHOWEHUN C KJMEHTAMU HUKOIrOo He
BOJIHyeT. [NnaBHoe — 6bonee HM3KasA LeHa.

BonpocC: HecKoNbKO Hejenb Ha3aj Ha KOHMepeHUMW Mno MHBECTUUMAM C y4vyacTueMm
ANPEKTOPOB MO MHBECTUUMAM KoMmnaHuh Barclays Global Investors, State Street u
vanguard, mbl obcyxaanuM mMcnonb3oBaHue AepuBaTMBOB (MPOM3BOAHLIX LLEHHbIX bymar) B
ynpaB/eHun nopTdhensiMM LeHHblXx bymar. BceM M3BEeCTHO, 4YTO B MNpoWIoM, npuobpeTtas Te
WAN WHble KOMMAHWW, Bbl HE Pa3 WM HA PUCK. BblIO Obl MHTEPECHO Y3HATb, CYMuTaeTe u
Bbl, YTO B COBpPEeMeHHbIX YC/ZIOBUAX HEeKOTOpble UHCTUTYThbI CMnocobHbl KOHTPO/INMPOBATb PUCK
M UMEKWT BO3MOXHOCTb WCMOSb30BATb AEPUBATUBbLI, YTOObl €ro CHU3UTbL.

oTBeT: Berkshire ucnonb3lyeT aepvBaTuBbLI. B MpuHUMME, B HUX CaMUX HET HUYEro
nnoxoro. be3 AepuBaTUBOB 6bLIO Obl TpyAHee KOHTPONMPOBATb PUCKU. HO BCE OrOBOPKU B
KOHTpaKTax JAenawnTcs B MONb3y TpenaepoB, a He B Hawy Monb3y. B HacTosiwee BpeMms
MPOCTLIX LLEeHHbIX BymMar He OCTaNoCb. OHW MPUHOCUAN BecCcbMa Hebosblylw Npubbib, U
NOTOMY JNIOAU MPUAYMBIBANT OYe€Hb CJIOXHbIE AepPUBATWUBLI.

Berkshire npoponxaer pa3BepTbiBaTb MNO3UUUU. TpWU rofa Ha3aj nepecTpaxoBOYHas
Koprnopauusa General Re umena 23 ThiC. KOHTPAKTOB, a Cero AHA — fullb 3 ThICAYN.
NMPOU3BOAHbIMA LLeHHbIMM ByMaramyM O4vYeHb CJIOXKHO YnpaBAATb. Mocne 11 ceHTabps 2001 r.
OrpOMHble YBbITKM MOHEC/IM BCe — U BAaAesnblpl KPYMHbIX aKLMOHEPHbIX KanuTaloB, U
COOCTBEHHUKKN KpyMHbIX nopThenen aepuBatuBoB (0COOEHHO Tex, 3a KOTOPbIMM HEM3BECTHO
YTO CKpbiBaeTCs). MOoTepun KOMMAHUM Hen3bexHO OoTpaxawTcs HAa Mapxe ee npubblin u T.
a.

Ewe opHa npo6neMa NPONU3BOAHbLIX LEHHbIX 6yMar coCcTonT B TOM, 4YTO ABUXYylUMe MOTUBDI
BbINMCbIBAKWMX WX NIOAEN He BCerjga coBnajawT C MHTepecamm KOMMAHWN . Hanpumep, OAWH
N3 CaMblX BblICOKOOM/1a4YnMBaemblX COTPYAHUKOB General Re noanuceiBan qpe3BanﬁHo
3anyTaHHble AOroBOpbI, KOTOpble AasieKO He BcCerja Win Ha noJib3y KOMMNaHUA.
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M HaKoHel,, KpynHble nopThenu AepuBaTMBOB ODObLIMHO HAMPAMYW OTpaXawTCA B CTPYKType
aKUMOHEPHOro KanuTana. 3TO O3HayaeT, 4YTO MWUAMApAbl AONNApPOB B Bauem banaHCOBOM
oTyeTe B 3HAUYUTE/IbHOW CTeneHM 3aBUCAT He TONbKO OT pe3ynbTaTOB AeATE/IbHOCTHU
Bawel KOMMNAHWM, HO M OT pe3ynbTaToB APYrux (ApYrux COBCTBEHHMKOB AKLMOHEPHbIX
Kanutanos) .

«JlepyuBaTuUBbl YeM-TO HanoMuHawT CMNUL — BaxXHO He TO, C KeM Bbl CcnuTte, a TO, C KeM
Ball nNapTHep cnan A0 BacC».

Bonpoc: Bbl 4YaCcTO noayepkumBaeTe, KakK BaXHO UHBECTUpPOBATb B nmneﬁ, KOTOpble BaM
HpPaBATCA, KOTOpPbIM Bbl AOBepseTe M BOCXulaeTecb. OAHAKO Bbl MOKyNnaJM KOMMNAHUU U
cnycTta BCero HecCKoOJibKO AHen nocne TOro, KakK y3Hanu 06 ux cyuwecTBOoBaHUU. TpuUHUMaA
pelwieHne 06 MHBECTUUMNAX, KaK Bbl OLLeHMBaeTe JAeJioBble CcnocobHocTH MeHeaxXepoB U
BnagenblLeB KOMMaHUn?

OTBeT: Y. babdpeT NOATBEPAWN, 4YTO He pa3 MNOKynas KOMMAHUW MNOC/ie KOPOTKOro
Tene(poHHOro pasroeBopa, HO MPU3HaM, 4YTO «M Ha CTapyxy ObiBaeT npopyxa». OAHAKO
«WAHCbl BbIMFPATb B WHBECTUUMOHHOW CAENKe BCe-TaKW Bbllle, YeM KOrga Tbl XEHWWbCA».
KpoMe TOro, OH CKa3an, YTO «CO BpeMeHeM Jflydlle y3Haellb noaen». Cenyac emy He
TpebyeTcsa AONTUX Pa3AyMUA ANA TOro, 4TObbl HAUTU HYXHOrO YesloBeKa.

Nnpexae 4Yem NPUHATbL peleHve, Y. baddeT AO/MKEH MOHATbL, B 4Yem bonee 3aMHTepecoBaH
MEeHeAXMeHT MOoTeHUMaNbHOro obbekTa nornouleHMs — B bu3Hece UAM B AeHbrax? OH
onacaeTcs npeanaraTb AeHbMM B TOM Cjy4yae, eCiM YyBCTBYeT, 4TO BJagesnel/MeHepxep
He HaCTONbKO MNpejaH CBOeMy Aeny, 4Tobbl NPoAO/XaTb YCEPAHO TPYAUTbLCA U Mocne
npoAaxu Komnauuu Berkshire. MucTep baddeT NOACHUA, 4YTO UWET Tex /Aen, KoTopble
«SIBHO YBJ/I@YEHbl AefIoOM», U eMy «OT/IMYHO YAAeTCHA MX pacrno3HaBaTb».

Ina Takux BnajenbleB COBCTBEHHbA BU3HEC — rNaBHbIA UHTEpeC BCEN UX XU3HU. VY.
BadhpeT cpaBHMBaAET UX C XYAOKHUKAMU: «Bbl OTAANM XU3Hb AN TOro, 4TOBbl HapUCOBaTb
BE/IMKYI0 KapTUHY. Tenepb Bbl MOXETe ee MNpojaTb, M OHA byaeT BUCETb HA MOYETHOM
MecTe B My3ee. B TO Xe BpeMms, Bbl MOXeTe NepeloBepuUTb €e MNepekyniuuky, a NnoTom
YBUAMTE CBOE MPOM3BEJeHMe B CeKC-lone».

«OAHaxapl A Kynua no TenedoHy BeNUPHYK GupMy. 9 cpasy NOHsAM, 4YTO Mbl cpaboTaemcs
C ee BjajenbuemM. KOMNAaHMO OCHOBaJ €ro npajeAywka. Bblo ACHO, YTO 3TOT 4YenoBeK
JEACTBUTENIbHO JIWOUT CBOE Aesio».

Bonpoc: Mpubbib GMHAHCOBBLIX KOMMAHWUA B COBOKYMHOW MpubbIM Koprnopauuh CUIA HebbiBano
Boicoka (40 %). Bbl cuMTaeTe, 4YTO 3TO pe3ynbTaT YAAuYHbIX CMNEKYNSAUMUA, KOTOPbIM PAHO
AN NO3AHO MPUAET KOHel,, WUCNO/b30BaHUA (QUKTUBHbLIX AEPUBATUBOB. UM 34eCb UMeKTCH
bonee rnybokue npuUYUHLI?

OTBeT: S He cuyMTaw, YTO CTOMMOCTb JOnnapa 3aBblleHa, eCc/lM UCXOAUMTb M3 napuTeTa
€ro nokynaTeslbHOM CNoCOBHOCTU. MAaKpPO3KOHOMMKA — 3TO He camasd npocTtasd urpa.
OfHaKO ec/iu Te WM MHble 3KOHOMMYecKkue (akTopbl bpocawTcs B rnasa, Mbl cTapaemcs WX
McnoJsib3oBaTb. Mbl HE 3aHMMaemCs MYCOPHbIMU O6HMFauMHMM, HO eC/In Bbl MOCMOTpPUTE MO
CTOpOHaM, TO BCeraa HanaeTe BO3MOXHOCTWU ANA MPUObLIbHBIX CAENOK. S He roToB
pPUCKOBaTb AeHbramu Apyrux nwjen. Mbl paboTaeM nuwb C BOCEMbI KpYMNHENWMMU
BasIOTaMW .

S He 3Haw, KYypC KaKoW M3 HUX MOBLICUTCS MO OTHOWEHWIO K Aonnapy. Monaraw, 4To
ocnabneHve gonnapa NpPoOAONXMTCA. FOCyAapCTBa CTPEMATCS K YKPENJeHM0 CBOMX BalioT.
Bnpoyem, SINOHWUS CAepxUBana PoCT Kypca WeHbl, U ponanap CTOWI AOCTAaTOYHO AOPOro.
BO3MOXHO, KMTam U TOHKOHI OTKAXyTCs OT «NPUBA3KU» KYPCOB CBOUX BAJIOT K
aMepPUKAHCKON BasTe. S MNojsy4vyaw AOXOAbl B PA3HbIX BasTAX, MOTOMY YTO UX MOXHO
NpubbLIbHO KOHBEPTUPOBATb B AOJ/IAapbl. B TO Xe Bpems, 6OJbllyld 4aCTb HAWWUX AEHEXHbIX
CPeACTB Mbl AEPXUM B AMEPUKAHCKOW BaswTe.

Bonpoc: O BEepOATHOCTHOM Mbil/iIeHUN. Ham BCeM 3TO HpaBUTCA. HO He MOrnu 6bl Bbl
CKa3aTb, KaK OTAe/IUTb Cy6b€KTMBHoe BEPOATHOCTHOE MbllJIeHne OT NPOAUKTOBAHHbLIX
npeaB3AToCTbl AOragok?

OTBeT: KOHEeYHO, Mbl CTapaemcs NPUHMMaTb peleHMs, OCHOBLIBAACb Ha BEPOSATHOCTU, a He
Ha Joragkax. S pa3aensiw Bo33peHusa PobepTa PybuHa, KOTOpble OH WU3NOXUA B KHUIe «B
Mupe HeonpepeneHHocTu» (In An Uncertain World). Bce eCTb BepOATHOCTM. Mbl C Yapau
MCMbITbIBAEM TPYAHOCTW TONbKO B TOM C/iydae, Korjga HaMm MNpuUXOAUTCHA KOFo-TO
YBOJIbHATH .
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HeyaMBUTENbHO, 4YTO Y. BaddeTy HPABUTCHA CTPAXOBOW M WUHBECTULMUOHHLIN BU3HECH, B
KOTOpbIX HeobXxoaMMO TWAaTesIbHO MPOAYMbIBAaTb BCE MPUHMMAEMbIE pelWleHUsi. HO HeKoTopble
M3 HUX — MPOCTble BEPOATHOCTU. TeM He MeHee, AobaBun MUCTep BahheT, eMy He YyxXAao
HUYTO YeNioBeYecKkoe, U BEPOSTHOCTHOE MbllJieHWe He BcCerja BO3MOXHO. [0 ero csioBam,
KOrjaa peyb 3axoAWT O APYruUX JWAAX, Hanpumep, O TOM, UYTO KOrO-TO HYXHO YBONWUTH,
OH MHOrJa 3abbiBaeT O BEPOATHOCTHOM MbllJIEHWMM. HanpuMep, OH Ha MPOTAXEHUMM roja He
Xenan npu3HaBaTb, YTO OAWH M3 PYKOBOAUTENIEA €ro KOMMaHun cTpajan 6onesHbio
AnblUrenmepa, XOTS OKpyXawlWum 3TO ObUIO COBEpWEHHO SACHO. Y. BahheTy 6bUiO TPyAHO
NPUHATbL pelweHne o6 YyBOJIbHEHUM MeHeaxepa, He CNOoCOBHOro MCMNOJNIHATbL CBOWU
0653aHHOCTM, MOTOMY UYTO OH TEM/I0 OTHOCM/ICA K 3TOMY YesloBeKy. [03TOMYy OH
MOCTOAHHO OTKNAAbIBAN peleHWe. EBosee TOro, OH MCKaa OMPOBEpPXEeHWUSl, MOCKOJbKY
TeprneTb He MOXET YBOJIbHATb CUMMATUYHBLIX eMy Jioden. MucTep BadbeT yTBepxaaeT, 4TO
CTapaeTcs He OrpaHuYMBaTb CBOMX MOMOWHWMKOB. OH MOWYTWNI, 3afABUB, YTO OTHbIHE
NoKynaeT TOJIbKO Te KOMMaHWUW, KOTOPBLIMA MOTYT YNpaBAsATb AU C 60Ne3Hbl
Anblrenmepa.

B 3ak/jioyeHne OH NnoAYepKHys, 4YTO busHec AeNCTBUTENbHO nogpasymeBaeT BepPOATHOCTHOe
Mbllw1eHne. OAHAKO BpAA /I chefyeT NpoCUYUTbIBATbL BCE€ U BCA (Hanpmmep, cBOM
OTHOWEHUS C BAU3KUMU U YesloBeYeCKME OTHOIWEHUS B LEJSIOM) .

Bonpoc: oA wvnu ABa Ha3laj Bbl CKasanu, 4YTO AONASA NpubbIIM Koprnopauun B BaJIOBOM
BHYTpeHHeM npoaykTe (BBM) CWA cnvwkoMm Bbicoka (oHa cocTaBnasfna 6 %), u BCKope
JOJXKHA CHMU3UTbLCS. OAHAKO C Tex Mop 3Ta AONA yBenuuwunacb Ao 8 %. Kak Bbl cuMTaeTe,
noyemy 3TO NPOM3OWNO0? MU3MeHUNacCb CUTyaumsa? WUnM Bbl NMO-NpPexXHEeMY yBepeHbl B TOM, 4YTO
pons npubbinv B BBM CKOpo ynaaeT?

OTBeT: Y. bahdeTy He BeputTCs, 4YTOo 3Ta gond (8 %) coxpaHuTca. OH cyuTaeT, 4To 6 %
— bonee npuemsnemoe 3HavyeHue. TeM He MeHee, OH He A0 KOHUA MOHWMAeT, KaKum
obpa3om BbicOKas npubbinb kopnopauun (faxe ecnmM OHa cocTaBnseT 6 %) COOTBeTCTByeT
tepepanbHbIM Hanoram, KoTopble NAATAT Kopnopauuu (B HAcToslee BpeMs OHU TaKxe
HaxoAATCA HAa OYeHb BbICOKOM YPOBHE W COCTaBAAwT uenbix 1,5 9% BBIM).

BKpaTue BbiCKa3aBWWCb O Aojie nNpubbliM M Hanorax Ha Kopnopauuu B BBM, MucTep BaddeT
Bbipa3uU/l UHTEPECHY TOUYKY 3peHus o (delepasnbHbiX Hasorax. MOXHO Cka3aTb, 4YTO B
KaxAoln Koprnopauuu npaBuUTeNbCTBY MPUHAANEXUT OMNpefesieHHbld K/lacC ee LeHHbIXx bymar
(ycnoBHO roeopsi, knacc AA[2]). Hanpumep, B npownoMm roay Berkshire 3annatuna
rocyfaapcTBY Hanorm Ha cymmy 3,4 mnpa gonn. (Bce paBHO UYTO AMBUAEHAbI AKLMUOHepY) .
Uem bonblle CpeAcTB KOMNAHUA BKNaApiBaeT B OM3HeEC, Tem Bbllle B C/eAYWIeM roay
npubbnn 1 Hanorn (To eCTb TeMm Bbllle AMBUAEHAbI M CTOMMOCTb LLeHHbIX bymar knacca
AA) . BoJsiee TOro, MnpaBUTENbLCTBO B JI0OOM MOMEHT MOXeT U3MEHWUTb JO0JII0 HanpaBJ/iseMbiX
emMy aoxoaoB (TO eCTb HaA/IOFOBYW CTABKY). ECAM MpPaBUTENbCTBO KOraa-Hubyab 3axoyeT
C03JaTb OTKpLITOE aKUMOHepHoe obuecTBO C LeHHbIMU bymaramm, obecneyeHHbMU ByAyUUMU
HanoroBbIMK BbinslaTamu Berkshire, oHW 6yayT uMeTb BbICOKYHW LeHY. Jlenbuam C
YONN-CTPUT 3TO MOHPABUTCA. ECAM Hasoroeas CTaBKa COCTABUT 35 %, TO LeHHble bymarwu
byayT CTOUTb CTONbKO Xe, CKOMbKO cama KomnaHusa Berkshire.

Nlekunun YoppeHa BaddeTa «Tpunorusa» (YHuBepcuTeT HoTp-Aam, 1991 r.)

Mpeanaraem Bawemy BHMMAHMIO OTPLIBKM U PACWMPPOBKM JIEKUUA NereHaapHoro Y. bahbeTa.
3TY TPWUNOrUK AONXKEH MPOYMTATb KaxdplM, KTO XO4yeT 3aHMMATbCA B6UM3HECOM, He3aBUCMMO
OT BO3pacTa. B cBouX nekuuax Y. badpdeT pacckasbiBaeT 060 BCeM, HayuMHas oOT
CeKpeTOoB YCMEeWHOro WMHBECTUPOBAHMA W 3aKaHYMBaAs COBeTaMM O TOM, KaK nepecTaTh
6eCnoKoOUTbCA U XWUTb CYACT/IMBO.

0630p

[Ana Tex, y KOro HeT BpeMeHM NpoYnTaTb TEKCT BCEX TPEeX JIeKUWWA, Mbl BbAEIUIN
r/iaBHble, Camble MHTEpPecHble MbiCM Y. BaddeTa, a Takxe TO, O YEeM OH HUKOrjaa He
roBopun paHee..]

CeKpeTbl yCnewHoro UMHBeCTUpOBaAHUA

Korpga MHe 6biio 20 neTt, s 3amMeTun OAHY CTPAHHOCTb. Kak-TO A pewwns 03HAKOMUTbCA C
TbICAYECTPAHUYHbBIM PYKOBOACTBOM «BaHKOBCKOE Jesio U (UMHAHCb» KomnaHum Moody’s. £
npouynTan ero ABaxAbl U obpaTun BHUMaHWE HA KoMMaHuw Western Security Insurance w3
¢opT-CkoTTa (WTAT KaH3ac). B To BpeMa eu npuHaanexano 92 % akuui BMOSHE YCMewHOou
KomnaHum Western Casualty and Surety. S Obll 3HAaKOM C JllOAbMW, KOTOpble
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nNpeacTaBAsANN MNOC/NeAHWI B OMaxe. YncTtas npubbib Ha akuuw — 20 AONANA., LeHa aKuum —
16 ponn. S pan obbsBNeHWEe B MeCTHYW ra3eTy O MOKYMKe 3TUX akuuh. Y Komnauuu 6buio
Bcero 300 wnm 400 akumoHepoB. OTO ObUIO BLIFOAHOE BJIOXEHWE CpPeacTB. Bo rnaBe
KOMMaHUW CTOS/IN TOJIKOBbIE JIIOAM .

KcTaTu, no4YTuM BCe, KOro A 3Hal Ha YONN-CTPUT, MNPUAYMbIBAOT HE MEHblEe XOPOoWMUX
naen, yem . Ho y Hux ObiBawT M Aypaukue maen. Cepbe3HOo. 3HaeTe, NOKynas aKuUuu
wWestern Security Insurance, cTouBwuMe 16 AONANA. M NpUHOCKMBWME npubbinb 20 gonn., 1
B/IOXMA B AeN0 MNOMoBUHY CBOUX cbepexeHui. CHavana A BCe NPOBepwus — CXOAWN B
KOMUCCUI0 MO CTPaxOBaHWI, MPOYUTAN CTAHAAPTHLIA OTYET U PEeNTUHIrM Best. B obuem,
noAroToBUACA. MOHWMaeTe, A WMMel B BUAY, YTO MOW OTel, He 3aHMMasICA CTpPaxoBaHUEM.
S npociywan Kypc O CTpPaxoBaHUM B KONyMOWMCKOM YHWBEpCUTETEe, HO, TEM He MeHee,
pewmnnca Ha MHBEeCTUUMM. WU y MeHS MNOoNMYy4YMNoCb. 3HAYUT, U Yy BaC MOJYYUTCH.

cornaceH, o3apeHus B obnacTu nporpammHoro obecneyeHus unu buoTexHonoruax beiBawT
janeko He y Bcex. KOHe4YyHO, He BCe pacnosarawT TEeMU Xe CBEeAeHUAMU, 4YTO U f, U
MOTryT AefiaTb HAa 3TOM OCHOBAHMWU pa3Hble NpeanosioxeHusa. OaHako B 1962 r., korpga s
obpaTun BHMMaHME Ha KoOMNaHWW0 American EXpress, Te Xe camble BbIBOAblI MOIrIW CAenaTb
OYeHb MHOIMe Jfioau.

MoXeT 6biTb, fAefio B TOM.. [lelo B TOM, YTO Yy BCexX pa3Hble XapakTepbl? UAM uX
napanuM3oBasno OT CTpaxa? WM OHM He XOTeNn OT/NMYATbCA OT APYIruX NAen? Unu ewe
YTO-HUOYAb B 3TOM AyXe? S He 3Han O KPEeAMUTHbIX KapTax WAW JOPOXHbIX YeKaxX HUYEero
TaKoro, 4YTo He 6b1o 6bl M3BECTHO BCEM OCTaNibHbIM. Tem bonee, 4YTO nNpeumywlecTBa KapT
M YEKOB OYeBUAHbI. MHe 3TO ObUIO MHTEpPeCcHO, M Korjga A XOoTen YyTo-TOo JefnaTh — A
jenan, a ec/n He xoTen — TO He penan. MNoBepbTe, He TaK BAaXHO, KAKOW y Bac
KO3(QOULMEHT UHTENNEeKTa. MHTeNNeKTyaNoB He TaK yX Mano. KOHeYHO, yMeHue
coobpaxaTb He noMewaeT, HO XapakTep Kyaa BaxHee. 3To 90 % ycnexa.

Mo3TOMy A_COBeTYl0 BaM Npo4YuTaTb KHUrY B. Fpaxema [B. Graham] «Pa3ymHbIn MHBECTOP»
[The Intelligent Investor], B KOTOPOW nepeymcnawTcs KadecTBa, Heobxoaumbie Tem,
KTO HamMepeBaeTCs BKAaApiBaTb AeHbMU C MNpuUbbLIIbIO.

Npexae 4yem nokynatb akuun, U3y4YynTe OTYETHOCTb KOMMAHUU.

S cuuTalw, 4TO aKuWM CneayeT MOKynaTb /iMWb B TOM C/ly4ae, €CAU Bbl YBEpPEeHbl, 4TO WX
npojawT no 6osee HU3KOW LieHEe, YeM OHU CTOAT Ha CaMoM Jefie, yuyuTbiBas BCe (aKTopbl
busHeca.

S roBopun nwAsM C (GOHAOBOM bOMpXM, UTO npexae yem yenoBek KynuT 100 akuumiu
KoMnaHuM General Motors, OHW AOJ/KHbI HANMCaTb Ha NUCTKe: «S nokynaw 100 akuwun
General Motors no ueHe X», NOTOM YMHOXMTb L,EHY Ha KONMYECTBO aKUMN U
«CnepoBaTesibHO, Koprnopauusa cTtouT bonbuwe 32 mMapa Aosn.» (MAM CKOMbKO Tam
NONy4YnTCs), «NOTOMY YTO [NYyCTb NepevyncinT OCHOBaAHUA]».

ECnnM OH He BbLINONHUT 3ajaHue, 3asABKA HA MOKYMNKY He NpUHUMaeTCA.

3TOT TecCcT AONXeH bbiTb 0bs3aTefbHbIM. S HUKOrAa HUYEro He nokKynan, ecinm He MOorIr
OTBETUTb Ha MOCTaBJ/IeHHble BOMPOCHI. Jlaxe ecnu 1 ownbanca, s Bcerpa 3Han, noyemy
3TO CNy4yunocCsob.

«8 nokynaw bymaru Coca-Cola, 660 MAH akuUuM NO LeHe 4YyTb MeHbwe 50 gonn. Ecnu 6bl
A npuobpeTan KOMNAHUK LESIMKOM, 3TO 0bouwsnocb 6bl MHE MPUMEPHO B 32 MAPA AOSI».
Npexae 4yem Bbl KynuTe 100 akumn no 48 ponn., HeobxoamMmo byaeT NPOAONXUTb
npeanoxeHne: «CeroaHa s nnady 3a Coca-Cola 32 mnpa Aonn., NOTOMY YTO..»
[6apabaHnT no cTony, 4YTObbL MOAYEpPKHYTb CBOW cfoBa]. EcCnM Bbl He MoxeTe 0H6bOCHOBATbHb
CBO€ pelleHne, HUYero He nokynamte. ECAW Bbl NpPUBEAETE HECKOSbKO MPUYUH, Bbl XOPOLIO
3apaboTaeTe.

Nnpoeepka 6busHeca

Npeanaraw BaM napy KOPOTKUX TeCTOB, KOTOpble MOMOryT OLEeHUTb OGu3Hec. MepBbii
BONpoC: «Kak AONro npuaeTcs pa3AyMbiBaTb PYKOBOACTBY KOMMAHUW nepep TeMm, Kak
NOAHATbL LLEeHbl HAa TOBapbl?» ECAW Bbl CMOTPUTE B 3epKaso U chnpawnBaeTe cebs: «CBeT
MOM 3epKa/ble, CKaxu, CKO/bKO MHE MpuAEeTCs 3annaTtuTb 3a byTbinky Coca-Cola 3Ton
OCEeHbl0?», U CNblluMTe OTBET: «Bonblie», TO BaM KPYMHO NOBe310. 3TO xopowuh busHec.

A bblBaeT M Tak, Kak Ha HawmMx TeKCTWNbHbIX (habpukax. Bbl BCTaeTe Ha KOJIEHW,
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MO/IUTEeCb BCeM boram M pobko lwenyeTe: «JlaBadTe MNOJAHMMEM LEHY XOTA bbl HAa nosueHTa
3a MeTp». A B OTBeT pa3jawnTCca rosioca nokynaTtenen: «HeT, Mbl He COrJlacHol». COBCeM
Apyroe aeno, BepHO?

NpeacTaBbTe cebe, YTO Bbl BXOAUTE B MArasuH U roBopuTe: «MHe Obl WOKOMAAKY
“Hershey”». A Bam oTBeyawT: «W3BMHUTe, “Hershey” y Hac HeT, HO A MOry nNpeaioOXUTb
BaM [APYroW WOKONAaA, HAa NATb LEHTOB JewesBfie». Toraa Bbl MPOCTO nepengere yauuy u
KynuTe “Hershey” B Apyrom mara3mHe. BOT 3TO U eCTb Xopowuh bGusHec.

BO3MOXHOCTb NOBbILATb LEHY O3HAa4aeT, 4YTO KOMMNAHWUA YeM-TO OT/INYAETCA OT ApPYyrux
npou3ssoauTenen un, caepoBaTesibHO, €e ToBapbl CTOAT AOpoOXe. 3HAYMUT, OHa 3aHMMaeTcCH
BbIFrOAHbIM A€eJI0OM.

A 3a4am BOMPOC: Kakas amMepuKkaHcKas raseTa sABnseTcs camou jgoporon? [Naysa] [B
AanbHenwem Y. BaddeT noACHWA, 4TO 6ONbWMHCTBY CTYLEHTOB OHA NPeKpacHO M3BeCTHa..]
Camas poporas exeaHeBHas ra3eta B CIWA — 3To «Daily Racing Form». OHa cyuecTByeT
bonee 50 net, u3gaetca Tupaxom 150 TbiC. 3K3eMnasapoB, M NpPoOAAEeTCs MO LeHe OT 2 A0
2,25 ponn. (M ee CTOMMOCTb MPOAO/IXAeT pacTu). Hennoxo, BepHO?

NpeAnonoxuMm, Bbl CObMpaeTeCb HA WMMNMNOAPOM. Y BAC €CTb BblOOP: MOCTABUTb HA AEHb
POXAEHMA XeHbl, NOC/eA0BaTb COBETY HEM3BECTHOW raseTeHKW MAuM NPpUCIywaTbCs K
MHeHM0 «Daily Racing Form». Bbl, KakK Cepbe3Hbli UIPOK, BblbepeTe nocnepHee. LleHa Ha
raseTy MoxeT 6biTb 1,5 ponn., 2, win Bce 2,5 ponn. Ee byayT nokynaTb. MpubbUIbHbINA
busHec. He MeHee onoAHHﬁ, dem npofaxa OAHOPA30OBbLIX WNPULEB HAapPKOMaHaM.
CTabunbHbIM 6M3HEC. OH He noTepsieT 3HayeHuMs M cnycTta 5 wam 10 ner.

Bbl [OJIXHbl MPUHATb BO BHWMaHWe, BYyAyT /N 4yepe3 HECKOJIbKO JIeT CKA4yku CTOJib Xe
NnonynsipHel, Kak W CerofHs. WU ewe. Kakonm cnocob nonyyvyeHus mHhopmauumm o
BLICTYMJIEHUAX Jiowajen B npouwsom byaeT Haubonee npeanovyTUTENbHbIM? CHavana
HeobXxoAMMO OTBETWUTb Ha 3TW ABaA BoOMpoca. W Toraa Bbl MOWMeTe, HACKOJIbKO BbIFrOAHbIM
ABndeTcA busHec «Daily Racing Form». WU3AaHWe AenaeT OrpPOMHble HALEHKU — bosblie,
yem Apyruve raseTbl. MOXHO CKa3aTb, YTO OHM YCTAHABAMBAWT TaKyl LEHY, KaKyw
CYMTAKNT HYXHOM. B 0buleM, OpUeHTUPOBATbCA B OM3HECe He TaK YX CJIOXHO.

Jla, ecTb Takon ToBap Kak «Daily Racing Form», HO eCTb M JINCTOBOW MpoOKAT. IDTO
JeHb U HOYb, Jles U nnameHb. B obwem, jAaneko He OAHO U TO Xe.

BU3Hec-aroHus M busHec-3KCTa3: Mpumep 1

OyYyeHb BaXHO TO, B Kakou bu3HecC Bbl XoTenu Obl BKAaAbiBaTb AeHbru. [laBanTe
paccMOTpuUM npumep C «KomnaHuenm A» M «KomnaHuen D». MoKa A He CKaxy, KaK OHMu
Ha3bIBANTCSA. BaM HYXHO 3HaTb NWWb OAHO: OAHA W3 HWUX CTOWIa CBOWMM WMHBECTOpaMm
jopoxe, 4yem nwbas Apyras KOMNaHMs B MUpe. BTopas KOMMNAHMS, HanpoTuB, NpuHecsaa
CBOUM WHBECTOpaM BUPTYasbHO bosble AeHer, 4yem fwbas Apyras busHec-opraHusaums.
Ewe pa3 noBTOpsw: «KomMmaHwsa O» cpenasna CBOero Bfajesnbla OAHUM M3 MATU CaMbiX
6graTux nojen B Mupe, a «KomnaHusi A» MOBMHHA B TOM, UYTO ee aKUMOHepbl 3HAYUTESIbHO
obegHenu.

Ceryac A pacckaxy Bam O HMX nogpobHee (Mbl MOAXOAMM K BOMPOCY O Pas3iMuvax Mexmay
b6usHecamu) . Ha «KomnaHuioo A» paboTanu TbiCAYM Noaer, NONYYMBLMX
busHec-obpa3oBaHMe. Y «KoMnaHuMM 3» He 6bl10 HM OAHOrMO AMNIOMUPOBAHHOMO
cneumanucta B busHece. MNoxanymcra, obpaTuTe HA 3TO BHUMAHUE. «KOMMAHUA A»
npeanarana CoTpyAHUKAM paboTy, OMNUMOHbI HA AKUUW, NbroTbl, MEHCUU. Y «KOMMAHUM 3D»
HUKOrAQ He 6bl10 HUKAKMX OMUUOHOB. «KOMMNAHUM A» Brajena TbiCAYaMyM NATEHTOB —
noxanym, 6onbWUM UX KOAUYECTBOM, 4YeMm nwbas Apyras amepuvKaHCKas KOMMaHWS .
«KOMNaHUsA 3» HUKOrAQ HUYero He usobpeTtana. COTPYAHUKU «KOMNAHUM A» He noknagas
PYK COBepWEHCTBOBA/IN BbiyCKaeMble TOBapbl. MPOAYKT «KOMMaHUM D» OCTaBaJICA MPEXHUM.

CKaxute, 3TOro AOCTATOYHO, YyTOobbI AoraaaTtbCda, KakKylw KOMMaHUIO XAan ycrnex u noqemy?

NMpeAnosoXuM, 4YTO Bbl CObUpaeTecb KynuUTb OAHY M3 3TUX KOMMNAHUM. Bbl HE 3HAeTe O HUX
HMYero, Kpome TOro, 4YTO YC/blWaSM OT MeHs. Y BaC eCTb MNpaBO 3aAaTb MHE OAMH
BONpoc. Ecin 3To 6yaeT npaBwW/bHbIM BOMPOC, TO Bbl MPUMETE COOTBETCTBYHWIEE pelieHne
06 akuMax kKoMmnaHuu, M pasboraTteeTe.

0be komnaHuu npoun3seoamnn TOoBapbl NnoBCceaHEBHOINo cCnpoca. 0be Hayanu c TOro, B 4em
AN UCnbITbiBaZIM HACTOATENbHYIO HOTpe6HOCTb. HUKakou 330Tepuku. OAHAKO Yy «KomnaHuu
A» MHOro naTeHTOB, MNOTOMY 4YTO ee busHec B b6onbllen CcTeneHW CBSA3aH C TEXHONOrUAMU.
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Ha3aa B wkony! BGecueHHble YpOKM Benukoro bu3sHecMeHa M uHBecTopa. YoppeH badheTT buckshee.petimer.ru
BONpocC M3 3ana: A CKOJIbKO Y HUX KOHKYPEHTOB?

Xopouwunn Bonpoc. O4YeHb XOpowun Bompoc. Ha camom aene, y obeux He 6bo
KOHKYPEHTOB. B OTAE/NbHbLIX C/lyd4asiX 3TO OYEeHb BaXHO.

UTo X, MPOAONIXY paccKa3. {1 Ha3Bajs TaK KOMNaHWUU, MOTOMY 4YTO «KOMMNaHuio A» oxujana
busHec-aroHmnsa, a «KomnaHuw d» — 3KcTa3. lepBasA — 3To American Telephone and
Telegraph (AT&T). 4 nponycTun cneBa BOCEMb Hyneu. [eno B ToM, 4To B 1979 r. AT&T
npogaBanacb Ha 10 mnpa ponn. AewesBsie, YeM CyMMa, KOTOPYH BIOXMAM B Hee
aKUMOHepbl. JIpyrMMuU CJIOBAMU, €C/IM aKUMOHEPHbIM KanuTan KOMMNaHuM cocTaBnan X Aon.,
TO ee pblHOYHAA CTOUMOCTb — X MUHyC 10 mnpa ponn. MOBTOPSAW, PbIHOYHASA CTOMMOCTb
BJIOXEHHbIX, WM OCTAB/IEHHbIX B buM3Hec AT&T fAeHer yMmeHblwunacb Ha 10 mnpa. ponn.

UTO KacaeTcCcs MpeKpacHOW «KOMMaHuu 3», TO A MOCTABWUA WECTb HyJen. KomnaHus
Ha3biBaeTcs Thompson Newspapers. HaBepHoe, Bbl O Hel U He chblwann. Ho Thompson
Newspapers NpUHAANEXUT 5 % amMepuKaHCKMX raseT. MpaBjaa, ManeHbKUX raseT. Kak 1
yXe FOBOPWA, B KOMMNAHUM HET COTPYAHUKOB C b6M3Hec-0bpa3oBaHMEM M He NpaKTUKyeTCs
npeaocTaB/ieHMe ONUMOHOB. OAHAKO OHA caenajsa CBOero BAajesbla JOPAOM TOMMICOHOM.
Korpga TOMMNCOH HayuHan AeNno, HUKTO U MNPeAnosiOXMTb He MOr, 4TO KOraa-Hubyab OH
CTaHeT fopaoM. Ero nepBol MHBECTUUMEN CTano NpuobpeTeHue paaMocTaHuuMM B
HopT-Ben, OHTapuo 3a 1500 gonn. Ho nocne TOoro Kak TOMMCOH CTaN OAHUM U3
boraTenwmx nwogen, TUTYN nopAa He 3acTaBun cebs xaaThb.

Y AT&T, HeCMOTps Ha LEHHbIX COTPYAHWMKOB, OMUMOHbBI MU T. M., bbna ogHa npobnema. OHa
oTpaxeHa B uUMpax BHMU3Y NEBOM KONOHKM. ITO BNOXKEHMA B MNPOM3BOACTBEHHblE (OHAbI
TenepoHHoro busHeca. MepBoOHa4Ya/libHO OHW CoCTaBnsanuM 47 mnpa AONNA., a yepes
BOCEMb-AEeBATb NleT BbIPOCAU A0 99 mnpa AoNn. ANns TOro 4Tobbl KOMNaHWs nNpuHOCUNaA
JoX0J, B Hee MpPUXOAWSIOCb BKJaAbiBaTb BCe 6osblie U bosnblle AgeHer. B pe3ynbTaTe ee
AOXO0Abl YBENMUYUNUCL C 2,2 Mnapa Ao 5,6 mnpa ponn.

WTakK, OHW MoJyyanu AeHbru. HO M BaM HWYTO He MewaeT MoJyyaTb AEHbIMU CO
cbeperaTenbHOro cyeTta, ec/M Bbl NOCTOSAHHO €ro MOMoJiHAeTEe. YBelnyeHue A0X0J0B
TenedoHHOMW KOMMaHMM 6blI0 BO3MOXHO JMWb MOTOMY, 4YTO OHA MNPOAOAXana KAacTb AeHbIM
Ha cbeperaTenbHblil cyeT. OfHAKO, €C/N YeCTHO, pe3y/nbTaTbl ee AeATe/NbHOCTU,
yunTbiBas cnoxuvBuveca B 1970-x rr. yc/oBuMsi, He COOTBETCTBOBa/M 3aTpaTaMm. A BOT
nopa, TOMMCOH, KynuMB ra3eTy B KaHcun-bnahhc, He BAOXWN B Hee HM LeHTa. HanpoTus,
3TO raseTa exXeroAHo MpMHOCUNIA eMy HeMmanblii AO0X0J4. W Koraa y Hero ctano 6onble
JeHer, oH npuobpen u Apyrve raseTbl. JIOpA rOBOPUT, 4TO ero HaarpobHas HaANUChb
byaeT 3ByYyaTb MPMMEpPHO TaK: «OH MOKynan raseTbl paaM Toro, 4Tobbl 3apaboTaTb AeHer
M KynuTb bonblie raser, M T. O.».

B obuem, TOMNCOH MPOCTO MOAHWMAN LLeHbl HA TOoBapbl U YCAyru, 3apabaTbiBas BcCe
bonble, M HMYEro He BKNajpiBas B bu3Hec.

B OQHOM CJiyyae Mbl BUAMM MpeKpacHoe, BbLIFrOAHOE [eno, B APYrOM — MPOBasibHYl 3aTelw.
ECNM BaM HYXHO BbibpaTb Mexay KomnaHuewn, KoTopasa TpebyeT 60AbWMX BAOXEHWUN, U
KOMNaHWen, KoTopas MX He TpebyeT, COBeTyWw NpeanovyecTb BTOPYW. 3HaeTe, MHe
notpeboBanocb 25 net, 4TObBL 3TO YACHUTD.

BU3Hec-aroHua u busHec-3kcTas: Mpumep 2 (ABe KoMMaHuu, npuHaanexaBwwne Berkshire
Hathaway)

PaccMOTpuM Npumep elje ABYX KoMNaHwi. CreBa — elje ojHa ycrnewHas «KomnaHua 3». Kak
BUAMTE, OHa Henjoxo 3apabaTbiBaeT: npubbiib Bo3pocia C 4 MAH AOAN. A0 27 MAH AONN.
NMOCKONbKY CTOMMOCTb €€ aKTUBOB — BCero 17 MAH JOAN., 3TO U BNPSAMb HEMJIOXOM
busHec. Pacnonaras cpeacTBamMu B pa3mepe 17 MAH, KomnaHusa 3apaboTana 27 MAH AOAA.
(To ecTb WMHBECTMPOBAHHLIA KanuTan yBenuuunca Ha 150 %) . MpocTo npekpacHo.

CnpaBa Mbl BUAWM 3/10MONYYHYH «KOMNAHUI A», B KOTOpyw Baoxunu 11 wam 12 mad ponn.
BbiBA/IM rOoAbl, KOrAa OHa Koe-4yTo 3apabaTeiBana, HO vaue Teprnena yb6bITKM.

Mbl CHOBA [AOJIXHbl 3aaaTb cebe BoOMpocC: B 4YeM pa3HULA MexAy STUMU KOMMNAHUAMMU?
CKaxuTe, KTO-HMbYyAb 3HaeT, noyeMy «KOMNaHMa 3» NokKa3ana cebs HaMHOrO Nydwe, yem
«KoMnaHusa A»? O6blYHO /IOAU FOBOPAT: «HaBepHoe, ‘“KoMmnaHuen 3” nayduwe ynpaeasaim». K
COXa/NIeHU, 3TO HenpaBW/bHbLIMN OTBET, MOTOMY 4YTO Y 0Oenmx KOMMaHUW Obll OAWMH
pYKOBOAUTENb — BaW MNOKOPHbIN cnyra!
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Ha3aa B wKony! BGecueHHble YpOKM Bennkoro busHecMeHa M MHBecTopa. YoppeH BadheTT buckshee.petimer.

«KomnaHusa 3» npou3BoAUT KoHpeTbl (See’s Candies B KanuhopHum). S He 3Haw, KTO U3
BaC XWNn Ha 3anaje, HO OHA 3aHWMaeT MNepBOoe MecTO Cpeau NMPOU3BOAUTENEN WOKONALHbIX
KOHhDeT B KOpobkax. [oxoAbl KOMMNaHWW BO3POC/AN C 4 MNAH A0 27 MAH JONJ., a B 3TOM
roAy OHWM cocTaBwuau 38 MAH AOAN. [APYrvMM C/IOBaMu, KOMMAHUS KaxXAbl roj «MocbliaeT»
Ham 3apaboTaHHble AeHbru, pa3BUBAETCA W Mnoay4vyaeT Bce b6ofblme Aoxoibl. B obuem, BcCe
CYACT/INBbI.

«KoMnaHusa A» 3aHMMAeTCs NPOU3BOACTBOM TEKCTUAA. K COXaneHuw, Auwb cnycta 22 roaa
A MOHAM, YTO 3TO HE OYeHb BbIFOAHbIM GM3HEeC. [a, Mbl BbiyCKAaeM MOSIOBUHY BCeWM
NOAKNAAOYHON TKAHWU ANS MYXCKUX KOCTIMOB B CWA. EC/AW Bbl HOCUTE KOCTIOMbI,
BEPOATHOCTb TOrO, 4YTO MOAK/AAAKA WM3roTOBJeHA Ha (abpuke, npuHagnexawen Hathaway,
JOBOJIbHO BesMKa. Mbl 3aHMManUCb 3TUM M BO Bpemsi BTOPOM MUPOBOM BOWMHbI, Korpa
JOCTYN K 3TOW NpoAayKuuMuM b6bin orpaHMyeH. CeTb yHMBepMmaroB Sears Roebuck Ha3Bana
Hac «MoCTaBWWKOM rofa». OHWU OblIN Ype3BblYAMHO AOBOJIbHbI COTPYAHUYECTBOM. OAHAKO
HaWX MOKynaTeNu He cornawajnucb MAAaTUTb 3@ TKaHb XOTHA Obl HAa MoOJLEHTa 3a MeTp
bonble, NOTOMY YTO HUKTO He MNPUXOAMT B MarasuH, 4YTOObl KYNUTb KOCTIOM HENpPeMeHHO C
noaknagkom Hathaway. HuKTO He obpauaeT Ha Hee BHUMaHWA.

ECniv Mbl npepnaraem nokynaTtensMm TKaHb no 79,5 ueHTa 3a MeTp, HUKOro He byaeT
BOJIHOBATb, KTO C KeM e3AuN Ha pbibanky, KTO MOAAEpPXMBAN UX BO Bpems BTopown
MUPOBOM BOWMHbI, KTO APYXWI C NPE3MAEHTOM KOMMaHuMM. ECAM Mbl XOTuM no 79,5 ueHTa 3a
MeTp, TO «TaK AeNo He MonaeT».

A BOT See’s Candies npov3BOAUT NpUBAEKATENbHbIN ANS NIOAEN MNPOAYKT. MNybauky
6yKBa/IbHO TAHET K WOKOMaAHbIM Habopam. CKOpPO HACTYnNMT JleHb BCeX BJI0BEHHbIX. Bbl
MoxeTe cebe NMpeACTABUTb, UYTO BPYy4YMTE XeHe KOPOOKY WOKOMAAHbIX KOHMEeT CO C/ioBaMu:
«loporas, A B3Aa TO, 4YTO MNoAelesse»?

B TeyeHne 19 neT A Kaxabm ron 26 aekabps nogHuMman ueHbl HA KOH(eTbl. U BCe 3TU
rofpl N0AM NPOAOSXANMM UX MOKyNaTb. Pa3 B AeCATb NeT A NbiTascA MNOAHATb LEHbl Ha
noaKnaaKy, xoTs 6bl Ha MoONAUeHTa, a B OTBET 3BYy4asl HeABYCMbIC/IEHHbIN OTKa3. KayecTBoO
NOAKNAAKN HUYEM He Xyxe KavyecTBa KOHpeT. Kpome TOoro, ynpaBasTb TEeKCTUIbHOW
(habprKo HaMHOro CJIOXHEee, YeM MPOU3BOACTBOM KOHAUTEPCKUX MU3aenun. Ecnm busHec
WAeT MNAoXo, 3TO, K COXaJieHUWw, He BCeraa 3HAauuT, 4YTOo Bbl Majso paboTaeTe.

YeCTHO roBops, A AyMaw, 4TO ecau bbl Anbdpes CnoaH (NereHAapHbin nNpes3unaeHT General
Motors BO BpeMeHa paclBeTa KOMMaHMM) 3aHANCA TEKCTWIbHbIM BM3HECOM, eMy He
CYXAEHO 6bino O6bl 3apaboTaTb. Hawa MNOAKMNAAKA HUYEM He OT/AMYAeTCA OT OCTasbHbiX. C
WwoKosaaHbIMM Habopamm aeno obCTOMT C TOYHOCTbI A0 HaobopoT. [Y. BadpbheT CpaBHWN
b6peHabl «Hﬁrsheys» n «Coca-Cola» C Apyrumu, HemapKuMpoBaHHbIMM U DHonee AeweBbiMU
ToBapamu...

ToBap no-HacTosflleMy BaM HpPaBUTCA, eC/u, He O6Hapy)KI/IB ero B MarasuHe, Bbl naete B
Apyron M nokKkynaete TO, 4YTO XOTuTe. OAHAKO HUKOIro He BOJIHYyeT, U3 CTaJiIn KAKOro
nponseoanTena MU3roToBJieH Ky30B aBTomobunsA.

Bbl XOTb pa3 CJbllain O YyAaKe, KOTOPbLIA MPUXOAUT B CaJIOH, e BbICTABJIEHbI
aBTomMobunu Cadillac, n roBopuT: «MHe HyXHa MalWMHA, KY30B KOTOPOW W3FOTOBMEH M3
CTanu, nNpou3BeAeHHOMW Ha 3aBoje South Works komnaHuu US Steel»? Bpsaa nu. MosTomy,
Koraa General Motors HyxHa cTajlb, CNeUUANIUCTbl NO 3aKynkam 0b63BaHMBAWT BCe
MeTaNypruyeckme 3aBofbl M FOBOPAT: «BOT Nydwas UeHa, KOTOPYW Ham A0 CUX nop
npegnaran. Wau Bbl NpeioxuTe HaMm 6osiee HU3KYW LEeHy, WM BaWW COTPYAHUKU byayT
cnaeTb 6e3 paboTbix».

Ha 4yTo cnocobeH pykoBoauTesnb: Cap Cities npoTuB CBS

PaccMOTpuMM npuMep KomnaHuh Cap Cities u CBS. B 1957 r. mou npuatenb ToMm Mepdwu
Bo3rnaBun Cap Cities. KomnaHuu npuHapnexana maneHbkas o0baHKpOTUBLIANCSH
YKB-paauMocTaHumMs B OnbaHu, BewaBwas M3 AoMa AJis MPecTapesibiX MOHalWek. O4YeHb
MyApO, KCTaTu, NOTOMY 4TO MM (paaMOCTaHUMM) OCTABaJIOCb TOAbKO MOMAUTLCA.
Kopnopauuss CBS B TO BpeMmsi bbla KpynHeWwen peksaMHOW MJIOWAAKOA B MUpe: OHa
3apabaTbiBana 385 MAH ponn., Torpa Kak Cap Cities — 900 Twhic. gonn. ExeropHas
npubbinb Cap Cities cocTtaBnsna 37 Tbic. AoAn., a Mepdu nosyyan COOTBETCTBEHHO 12
TbiIC. AONN. B CBOW oyepenb npubbib CBS A0 ynsaTbhl HaNOroB aocTturana 48 mnH ponn.
NMepByl KOMMAaHWI NpojaBasn 3a 5 MAH J0ONN., HO Xenawwux npuobpecTn ee He
HaxoAaunocCcb. BTopasd Koprnopauua ctouna B To Bpems 500 mnH ponn.

UTO Mbl BUAUM ceroaHa? Cap Cities cTtouT 7 MApA Aonn., a CBS — BCero 2 MApPA AO.
CTpaHuua 13
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Ha3aa B wkony! BecCueHHble YPOKW BEeIMKOro busHecMeHa U uHBecTopa. YoppeH BahheTT buckshee.petimer.ru
0be KOMMaHWM 3aHMMAWTCS OAHMM U TEM Xe JeJioM — BelaTesibHbIM bM3HEeCcoM. Hu y oaHOoW
M3 HUX HeT nateHToB (BO BCAKOM ciy4yae, 3a Cap Cities A oTBevyaw). WTak, 30 net
Ha3aj CBS npeacTaBnsna cobon 3ameyvaTenbHyw KOMMaHWW CTOMMOCTbi 500 MAH ponn. Ho
3a npowejwee C Tex Nop BpemMs OHU 3apaboTasn COBCEM HEMHOro. A MoW Apyr Meptu B
TOM Xe camMoW oTpac/u, pacnosiaras Kpowe4yHow paavocTaHumen B OnbaHu (mpowy y4yecTb,
yTo CBS npuHajnexanum KpynHenwve CTaHuMM B Hblo-MOpke M YMKaro), NONOXKMA MX Ha
nonaTku! Bam, KOHEYHO, MHTEPECHO, KaK eMy 3TO yAaslioCb. 06 3TOM AOJIXHbI
pacckasbiBaTb B Bu3Hec-wkonax. Bam crnepyeT mM3yyaTb TO, Kak Tom Meptdwu ynpansan Cap
Cities, a 3a04HO NMPUCMOTPETbLCA K AENCTBMAM Buana Mennm, KOTOpbid bbil Npe3vaeHTOM
CBS.

Mbl B Berkshire yacTto noeTopsiem: «Kaxablt xoTen 6bl 3HaTb, FAe OH yMpeT, 4YTobbl
06X0AMTb 3TO MECTO CTOpPOHOM». CBS — TOT cambli Cayyar. Haao npoaHaIM3MpoBaThb
JEeNCTBUS PYKOBOACTBA KOMMAHWM U HUKOrAa He MOBTOPSATb WMX. BaXHO U3Yy4YUTb U TO, 4YTO
npeanpuHan Tom Mepdu B Cap Cities. OH MHOroe jpenan npaBwibHO, U ecaun b6bl CBS
nocnepoBana npuvMepy Moero Apyra, CUTyauumsa cnoxunacb Obl no-apyromy.

COTpYAHUKM CBS HMYEM He raynee COTpPYAHWKOB Cap Cities. B ee wrtaTe 6bo B 50 pas
6onblie pabOTHUKOB, M BCE OHM C yTpa NPUXOAUAN B OPUC U MO3AHO BEYepoM
pacxoauancb No AoMaMm. YacTb CNeuuasMCTOB 3aHUMAIMCb WUCK/WYUTENIBHO CTpaTeruyeckum
naaHMpoBaHWeM. KoMMaHMA HaHWMana KOHCYNbTAHTOB MO MEHeAXMeHTY. OHM Aefla/ii MHOro
yero ewe, o 4em s He b6yay pacckasbiBaTb. TeM He MeHee, CBS npourpana. OHM
npovrpann napHw, KOTOPLIM MJbIT B YT/AOA NOAYOHKE, MOKA OHM NyTelWecTBOBa/IU B
POCKOIHOM JlarHepe.

OLHAKO Korpaa oHuM aobpanucb A0 Hbl-Mopka, napeHb B JloAKe npuBe3 bonblie rpy3a, 4yem
MOPCKOM narHep. 3TO peasibHas MCTOpMs. S CuMTal, OYEeHb BaXHO 06paTUTb BHMMaHME Ha
TO, YTO Aenanu pasHble Nau B OAHOW U TOM Xe obnacTu, WU NOHATb, MNOYEMY OAHOMY
yAaanocb Aobutbcs ycnexa, a Apyrue notepnenu ¢uacko.

S He yAepxasica U YNOMAHY/ Ha Noc/efHen CTpaHuue CBOMX MaTepuasioB, 4TO KOMNAHWA
Cap Cities eAMHCTBEHHbIM pa3 BbinycTwWna akuum B 1957 r., 3apaboTtaB Ha 3Tom 300
TbiC. AOAN. TOBOAOM K 3MUCCUMM ObUIO MpuobpeTeHne paanocTaHuuu B Ponu/lapeme.

KomnaHus 6onblie HUKOrAa He npeafarana CBOM aKUMW K OTKPbITOM npoaaxe (npaBAa, OHMU
NpoAann HaMm 4YacTb LEeHHbIX bymar, korpga npuobpeTtann ABC). ObpaTuTe BHMMaHuWe, 4YTO
Halla KOMUCCUS 3a pa3MmelleHne LeHHbIX bymar cocTtaBwna Bcero 6500 ponn.

OnacHoCTb 6e34yMHOro nojpaxaHus

Hanocnepok, npexae 4em Bbl HAaYHeTe 3ajaBaTb BOMPOCH, A XO4Yy MOKa3aTb Bam
peknamHoe obbsaBfeHUe, onybsukoBaHHoe 16 uwHA 1969 r., B KOTOPOM rOBOPUTCH O
npogaxe 1 MAH akumn American Motors. 3To cTpaHuua M3 rasetbl «wWall Street
Journal». CkaxuTe, KTO-HMOYAb 3amevyaeT B pekjlame 4YTO-TO HeobblyHoe?

[CTy,D.EHTbI BblICKa3biBAT pPa3/INYHbIE AOraaku..]

KOMNaHUM, O KOTOPbIX FOBOPUTCSH B 3TOM OOBABAEHUU, AABHO 3AKOHYUAN CBOW XMU3HEHHbIN
nyTb. AKUMW npoaaBann 37 MHBECTULMOHHbIX BAHKOB, a TaKxe KOMMaHWA American
MOtOrs, M HMKOFO M3 HUX YyXKe He CyllecTByeT. HaBepHOe, NO3TOMY TaKyl peknamy
Ha3bIBAWT «MOTWIbHOW mAuTOM». B 1969 r. Ha Hbw-Wopkckon thoHAoBOW bBUpxe obpawannch
MUANIMOHbI AKLMM. B HacToslee BpeMa — B NATHajuaTb pa3 bonbue.

WTak, 3a 20 net obbem npogax B oTpacin yBenuuuncsa B 15 pa3. Mopa3uTesnbHbIn pocT.
M BOT Mbl BUAMM 37 6aHKOB. HeKOTOpble M3 HUX ObIIM XOPOWO WM3BECTHbI. OHU A0SO
paboTanu Ha Yonn-cTpuT. OAHAKO BCE OHU UcYe3nu. Mod3TOMy S COBETYW BaM AyMaThb,
AyMaTb M AymaTb [0 TOM, HACKoNbkKo cTabuneH Baw 6busHec]. Beab PYyKOBOAUTENUN BCeX
3Tux 6aHKoOB, o4YeBUAHO, MNpeHebpernan 3Ton HeobXxoAUMOCTHLIO.

KoMnaHuAMM YNpaBAsi/iM YMHble NOAW. OHWM paboTanu, He wWaas CWl, MOTOMY YTO OYEHb
XO0Tenn AobuTbCcsA ycnexa. OHM MO3AHO yxoawnu c paboTbl. BCce Bepuaun, 4TO
Korga-Hubyab CTaHyT MEpBbIMA HA YONN-CTPUT, M AABaN COBETHl APYrUM JIOAAM, KakK
NPaBWIbHO YMNpPaBAATb CBOMM [e/0M. CMELHO.

CeroiHs Bbl OTNpaBAsieTeCb Ha YONN-CTPUT, M HEKUA MOSOAON YesOBeK MNbiTaeTcs NpoAaThb
BaM KOMMAHWI, O KOTOPOW YCHblwan napy Hepenb Ha3af. OH MOXeT noka3aTb Ha
KOMMblOTepe, Kak byaeT pa3BMBaTbCA OM3HeEC creaywume AeCATb JIET, HO MOHATUA He
MMeeT, 4YTO OH 3apaboTaeT Ha cieaywuen Hepene!
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WTak, nepea HaMu CNUCOK U3 37 MNpekpaTUBWMX CYWECTBOBAHME KOMMNAHUM. BO3HUKaeT
BOMPOC: YTO CTANI0O MPUYUHON TOMY? DTO He MOXeT OblITb MPOCTOW C/NYyYamHOCTbW. Moyemy
YMHble, TpyZAoniobuebie NioaM, BNOXMBLME AeHbMM B COBCTBEHHbIM BM3HEC, — He NpocCcTo
KyYKa BEYHO OTCYTCTBYHIWMX AKUMOHEPOB, — MOTepnenu oraywumTenbHoe nopaxeHue? £
AymMaw, BaMm criefyeT MopasmbiC/IUTb Haj 3TUM BOMPOCOM, Mpexiae 4Yem Bbl HanpeTe paboTy
M NyCTUTEeCb B CAMOCTOSITE/IbHOE MJaBaHue.

Mo MOeMy MHEHWMI0, MpPWUYMHA KaTacTpodbl 3ak/w4yanacb B TOM, YTO MeHeAXepbl KOMMAHWUM
6e3aAyMHO noapaxanu Konaseram. CTOWIO OAHOMY M3 HUX MPEANpPUHATb HEYTO HOBoe, Kak
BCe OCTajibHble 36, OYATO NIEeMMUHTU, BLICTPAMBAINCL B o4yepelb 3a JINAEPOM.
HeyaMBUTEeNbHO, 4YTO 3a nocjiepHue 15 neT Bce KpynHble BAHKM CTANKUBAIUCL C
HEeNPUATHOCTAMU. KaK TOJIbKO KPyMHas KOMMNAHWSA COBEPWWT T/ynoCTb, TaK BCEM
OCTaJIbHbIM HE TEepnuTCA CAenaTb TO Xe camoe. Korga Bbl 3aKOHYMTe y4yeby, AenavTe
TO/IbKO TO, YTO KaXETCH BaM Pa3yMHbIM M OCMbBIC/IEHHbIM. Bbl AOJIXKHbI 3aKOHUYUTb (pa3y: «5
byay paboTtatb B General Motors, noTomy 4yTo..» uan «5 nokynaw 100 akumn Coca-Cola,
MOTOMY 4TO..». ECAU Bbl HE MOXeTe AAaTb YMHbI OTBET HA BOMPOC «Mo4vYemy?», nyuylie
HMUYEero He jJenanTe.

HeCcKosbKo NeT Ha3aAa A Npeasoxun COTPYAHMKAM OMPXM MCNOMb30BATb 3TOT CNOCO6.
NycTb Kaxapld nokynaTenb, Npexie 4yeM MOAATb 3asBKY Ha MOKYMNKY, HanuweT Ha aucTe
bymarun: «f xody kynutb 100 akuunm komnaHum Coca-Cola, koTopas cTouT 32 MmMApa
JONN., MOTOMY 4YTO..» 3asiBKa MPUHMMAETCA TONbKO B TOM Cj/lyyae, €C/M KIMeHT obocHyeT
CBOe XefaHue.

WMEHHO TaK s MocTynaw, Korja 3aHAT HanucaHWeMm roAoBOro oT4yeTa. U MHOrOMy npwu
3TOM y4yyCb. S 3aMeTWN, 4YTO KOrja MHe MPUXOAMUTCH 3anuchiBaTb WU OBBACHATb APYrUM
NoasAM CBOW UAEW, OTHOIWEHUE K HUM U3MeHAeTCH. HekoTopble M3 HUX YXKe He KaXyTCs MHe
CTONb YX YyAayHbiMU. TMonpobyhTe 06bLACHUTL camMoMy cebe, modyemy Bbl Corjamlaetech Ha
npeanoxeHne o pabote, noyemy MHBECTUpyeTe AeHbMM U T. M. U eCnM BaM HUKAK He
ylaeTcsa Bblpa3uTb CBOW MbIC/Ib B MUCbMEHHOM BUJE, COBETYW He TOpPOMNUThCS.

COTPYAHUKM DAHKOB M3 peknambl, O KOTOPOW S paccKa3biBas, HaBepHAKA Aenain MHOro
TaKoro, 4YTO He npowno 66l 3Ty NPOCTY NPOBEPKY. HeKoTopble KpynHeuwne amepukaHcKue
6aHKUpbl COBepllanM OAHU U Te Xe OWMBKM. OAMH M3 HUX, CTOJIKHYBUMNCSA CEeroAHs C
KPYNHBbIMA HENPUATHOCTSAMU, HECKOJSIbKO NeT Ha3aj XBAacCTa/iCa MHe, 4YTO HUKOrjga He bpan
KpeauToB. M, CyAs NO TOMY, B KAKOM MOJIOXEHWM OH OKa3anca, HUKTO UX eMy U He
jacT.

NoHMMaeTe, HeNb3A YNpaBNATb KPYMNHbIM 6aHKOM, eC/in Bbl HUKOrga B XU3HU He 6panM
KpeanTta. TaK Bbl HUKOrAAa He HayuuTecChb pa36MpaTbCﬂ B nwoaAax.

OnacHOCTb WUCMNOJIb30BaHMA 3aeMHOIro Kanurtana

Bonpoc B TOM, KaK NpaKTWKA BblKyNna KOHTPOJIbHbIX MAaKeTOB aKUMMN KOMMAHUM C MOMOLbI0
kKpeanTtoB (LBO) M MycopHble obnuMraumMmM OTpasuIMCb Ha KOHKypeHTocnocobHocTu CUWA Ha
MUPOBOM apeHe. He byay A0Nr0 pacnpoCTPaHATbBCA Ha 3Ty TeMy. 3aMeyy Juvilb, 4YTO, MO
MOEMY MHEHMWI0, C TOYKM 3peHUs (GUHAHCOB OHM CbiFrpann B BbiCWEN CTeneHW OTpULATENbHYH
ponb. CAUWKOM AJIMHHbIA KPEAUTHbIA pbldar — 3TO HONbWON MUHYC.

MOXHO MpPOBECTM cCaedyloylo aHanoruio (Bbl YBMAMTE Ha 3TOM MpUMeEpe, KaKux
HEeNPUATHOCTEN MOXHO OXWMAATb): MOKYMNKA KOMMNAHUM C OrPOMHBIMM AOArAMU — TO Xe
camoe, 4YTO BeCTU MAWWHY, HA pyjie KOTOPON NeXUT MNPUCTAB/IEHHbIN OCTPUEM K Cepauy
BOAUTENS KWUHXAN. YenoBeKk 3a pyfieM, HaBepHsAKa, OyAeT ovyeHb OCTOPOXHO YyNpaBAATb
aBToMObuneM. OH byaeT npeAesbHO BHUMATeNeH. HO KOraa-Hubyab OH 06A3aTesbHO
nonageTt B BbIOOMHY WAW HaeAeT HAa KYCOK /ibAd U IFPOMKO axHeT. OH byaeT msberatb
aBapuUn U TPYAHbIX CUTYAUUN HA AOPOre, HO €C/IM OH BCe-TAKU He CyMeeT YK/JOHUTbCA OT
HUX, TO UCXoh byaeT BecCcbMa MeyvyasbHbiM. WUMEHHO 3TO U MPOUCXOAMNO C KOPMOpPaATUBHOW
Amepukon B nocnegHue 10 net. OAHA U3 MPUYUH — OrPOMHbIE BO3HArpaXAEHUA. W
XaAHOCTb.

MeHA nopa3wi OAUH cnyqaﬁ. Tpu roaga Ha3aj B Tamne npojaBasiaCb OAHA TeNleBU3UOHHAA
cTaHuma. Ecnu 6ol nokynaTtenam nNpuiiioCb 3aHUMMATb AeHbI'M Ha ee MNMOKYMNKY, TO MNPOLEHTbI
no KpeauTty 6b1n 6bl paBHbI UeHe 3TOowu TenecTtaHuum!

Jlaxe ecnu bbl COTPYAHUKM Tpyaunucb becnnaTHo.. Jlaxe ecnu bbl TenecTaHuus nonyyana
BCe TpaHcaupyemble B 3GUP Mporpammbl COBeplIeHHO 6ecnsiaTHo.. Jlaxe ecnun 6wl
KOMMYHaJibHble YC/yrM He CTOWIW el HU LeHTa.. MoKynaTensM BCe paBHO He XBaTwio Obl
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JeHer Ans BbiNnjaTbl MPOLEHTOB. OHM MPOCTO C yMmMa cowiv. CerofHs BbiMylEHHbIE
KomnaHuen obnuraumm npojawTcs no ueHe 15 ULeHTOB 3a Aonnap. Y KomnaHuu Yapnau
KutuHra [Lincoln Savings and Loan Association B KanudopHum, kKoTopas cTana
KpynHenwmm 6aHKpoTOM B chepe cbeperaTtenbHblX ycnyr] Toxe 6biin obnurauuu
TenecTtaHumMM M3 Tamnbl. [la, B nocsegHue 5-6 neT NPoOMCXOAWSI0O MHOIMO CTPaHHOrO.

UTtobbl caenka cocTosasnacb, OHM KYMNUAM CTaHuuio 3a 365 mMnH gonn., oponxue 385 maH
Jonn. HaBepHoe, Bbl AOrajbiBaeTeChb, KyAad MOWIN «JIMWHUE» AEHbIM. B KapMmaHbl SOASAM,
KOTOpble YCTPOUNU 3TY CAENKY.

JoHanba TpamMn U ONACHOCTb WMCMOJIb30BAaHMA 3ae€MHOro KanuTtana

B uem 6b1a owmbka JloHanbaa Tpamna? Mpobnema 6bsia B TOM, YTO OH MOCTOSIHHO
ownbanca. OH nepennayvMeBan 3a CBOM NpuobpeTeHMs, HO eMy YAaBaNOCb HaxoAuTb Jaen,
KOTOpble CCyXann ero AeHbramm. BOT 3TO OH MpPeKpacHO yMmeeT. EC/AM Bbl COMOCTaBUTE
€ro aKTUBbl U CyMMbl 3aMMOB, KOTOpble OH MNojay4yan Ans ux npuobpeTteHus, Bbl ybeauTecsb,
YTO 34€eCb U peynm HeT O peasibHOM KanuTane. Cenyac [J. Tpamn AONXeH okono 3,5 mnpa
JONN., a CTOMMOCTb ero akTMBOB He npeBblwaeT 2,5 mnpa aonn. B banaHce
obpasoBanacb jAbipa pasmepoM B 1 mnpa Aonan. Hy 4TO X, NO KparlHem Mepe >3TO Jsyuduwe,
yem gonr B 100 gonn. Beab B nocnejHeM cnyyae K BaMm NpuaeT CyAebHbM UCNONHUTENb U
yHeceT C coboi TeneeBu3op. A eCnM Bbl AOJIXKHbI MWUAAMApA, Bam b6yAayT TONbKO
COYYBCTBOBaTb: «[EepXUCb, JlOHaNbAa».

OYeHb MHTEpPECHbLI BOMPOC: MOYeMy YMHble fiioau 3abnyxaawnTcs U aenawT rayneduve
OWMBKM? ITO OAMH M3 CaMblX MHTPUIYIMX BOMPOCOB. S BMAEN MHOXECTBO YMHbIX JI0AEN,
KoTopble ene-efie nepebuBanncb Ha YOnn-cTpuT wam B bu3Hece, TOJIbKO MOTOMY, UYTO OHU
camu BCTaBAAnAM cebe nanku B Koneca. U3 MOTOPOB MOWHOCTbW 500 foOWAAMHBIX CUA OHU
BbXMMANU He bonee 50 «nowapen». Unu, Xyxe TOro, OAHOBPEMEHHO HaXuManu U Ha
TOpMO3, M Ha cuensieHne. Takue nwaM — Xydauue Bparu cammm cebe.

A 6bl CKa3ajl, 4TO MOMU TrJlaBHble ycnexu CTasn BO3MOXHbIMU 6naronapﬂ TOMYy, 4YTO A4
nogpaxan beHy ®paHKIUHY. B oT/amyme OT [loHanbpa Tpamna.

rape TOHKO — Tam M pBeTCHA

ECTb OAHA WHTepecHas OCO6eHHOCTb, KOTOpaA OTHOCUTCA U K nwaaMm, U K KOMNAHUAM:
yalle BCero He BblaepXxmnBaeT Camoe cnaboe 3BeHO. Nonyyaetcsa, 4YTO BO BpeMA 3acejaHusa
BaM Hajo o6pamaTb BHMMaHMe Ha 4YejioBeKa He C CaMbiM CWUJ/ibHbIM, a CaMbIM cnabbim
XapakTepom. Kakoe 3HayeHue uMeeT TO, HACKO/JIbKO KpenKa uenb B LEJIOM. ﬂpO6ﬂEMH
BO3HUKHYT U3-3a cnabenwero ee 3BeHa.

3TO MOryT 6biITb @NKOrONb MAM a3apTHble MUrpbl. BO3MOXHO, He byaeT HMKaKMX 0COobbIx
NPUYUH. HO HENpUATHOCTU obsizaTeNnbHO OyAyT Bbi3BaHbl CaMbiM C/iabbiM 3BEHOM.

Korga A uily MeHeAXepoB, A WUy He TeX, KTO MpochinaeTcs cpeau Ho4du u bopmoueTt
C/NIOXHble (QOpPMYysibl. MHEe HyXHbl Te, KTO yMeeT Xopowo paboTaTb. 3TO 3HAYUT, Y HUX He
LONXHO BbITb cnabocTei. Mo MoeMy OMbITY, e€CTh ABe r/laBHble Npobnembli: anKkoronb u
3aeMHbIM KanuTan, TO eCTb AOJIU.

JOoHanbpa Tpamn noTepnen nopaxeHue Mo BTOpOﬁ npuynHe. EMYy BCKPYXWIO roOJIOBY TO, Kak
MHOIo AeHer OH MOXeT 3aHATb, W OH He AyMan O TOM, 4YTO WMUX HYXHO BO3BpallaThb.

Kak n3bexaTb HENPUATHOCTEM U XUTb CYACT/IMBO

HUKOMY He COBeTYI 3/10ynoTpebnAaTb KPeAUTHbIM pblyaroM. ECAM Yy BaC e€CTb MO3ru, Bbl
pa3borateete u be3 3aeMHbIX AeHer. § HMKOrAA He 3aHuMan KpPYMHbIX CyMM. Hukoraa. W
He cobupawcb. Eue OAMH MOW CeKpeT 3ak/w4yaeTca B TOM, 4YTO A HUKOrga He Ayman, 4TO
byay cuyacTiuBee, ecnn y MeHA byaeT He X, a 2X. CTapauTech NOoCTynaTh TaK, 4YTOObI
BCcerga 6bITb [OBOMIbHLIM CBOEW XW3Hbl. lMpeacTaBbTe cebe, uTo Bbl uueTe paboTy. Y Bac
eCTb BO3MOXHOCTb MOCTYNMUTb TyAaa, FAe Bbl byjaeTe 3aHMMATbCA TeM, 4YTO BaM HE OYeHb
HpaBMTCA. U Bbl yroeapuBaeTe cebsi, yTo yepe3 Tpu roga noabepete cebe yTo-HUBYAb
no aywe. He noajaBadTeCb 3TOW «arurtaumm». HanauTe Takyiw paboTy, KoTopas Bam
JEeACTBUTENIbHO HPaBUTCA.

PacwmMbpoBKM BLICTYMJIEHUA B YHMBepcUTeTe HoTp-[am

Jlekuna Ana CTYAEHTOB U HpEHOﬂ&B&TEﬂEﬁ
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cnacubo. Bbl CMPOCUAM MEHSl, YeM S 3aHMMaCb. 4 MOMbITA’ACA OTBETUTb Ha 3TOT BOMNPOC
B eXerojHoM oTyeTe.

[McTopus kNoyHa BuMepa M OTPLIBOK M3 eXerofHoro otyerta Komnauuum Berkshire
Hathaway 3a 1990 r.:

BonblWylo 4acTb AoHABOYHOM MNpubbIIM, KOTOpas NPOAYUMPYETCS B HAWMX KOMNAHUAX, Mbl
nonyvyaem bnaropaps MeHepxepam, KOTOpble UMW YNpaBAswT. Mbl C Yapau He YyBCTBYEM HMU
mManenwen HeNOBKOCTU, pPaCXBaMBAas PYKOBOACTBO KOMMNAaHWM, MOTOMY 4YTO He MMeeM
HMKAKOrO OTHOWEHUS K UX ycnexam. OHW BCe CAenasn camu. OHU HacToswue
cynep3Be3pl. A Mbl JIMlb HAXOAMM TANAHT/IMBbLIX MEHEAXEPOB W CO34aeM UM YCJ/IOBUA AN
NNoA0TBOPHON paboTbl. 3apaboTaHHble «B MNofie» AeHbrM KOHLEHTPUPYWTCA B
wTab-kBapTUpe KOMMAHUM. U HaM OCTaeTCsA NWWb MNPABWIbLHO UMW PACNoOpPSAUTbLCSA.

S 06bACHW, B YeM COCTOMUT poJib Y. BaddheTa C MOMOWbI UCTOPUM O MOEN BHYUYKE DMWUIW.
OCeHbl0 MPOWIOro rojaa Mbl Mpa3fHOBaM ee YeTBepThM AeHb poxaeHus. Cpeaum rocTewn
6binn Apyrve aeTu, nobswme poACTBEHHMKM, a TaKXe K/IOyH buMMmep, KOTOpbid ymeeT
nokKasblBaTb YyAecCHble (OKYCh.

[ns Hayana BuMep MOMNpoCUN DMUAM «MOMaxaTb BOJIWEOHOW MaNOYKOW» Hajl «KOpobkonm C
yyjaecamu», NpeiBapuUTesIbHO MOJIOXKMB B HEE 3ejleHble MIaTO4YKM. DMUIM B3MaxHyna
nanoykon, v BuMep AOCTan OT Tyaa ronybbie nnaTku. AX, KakK Xe Tak? KJOyH BepHyn
«HenpaBwW/ibHble» MAATKWM HA MeCcTo, W Mnocjie B3Maxa BOJIWEOHOM MNasO4YKU AOCTaN 3eJieHble.
Ho Ha 3TuxX nnaTkax 6bivM 3aBs3aHbl y3enku. Mocse yepelbl HOKYCOB, OAMH 4yyjecHee
Apyroro, 3munau bbia Ha ceabMoM Hebe OT cyacTbf. MPOCUAB, OHA PaAOCTHO
BOCK/IMKHYNa: «0ro, a y MeHs 340pOBO Mosy4yaeTcs!»

MpMMepPHO TaKoW Xe BKJaj B Aefla KOMNaHuW, ecniM roBopuTb 06 ycrnexax nydumx
MeHeaxepoB Berkshire — BAWMKWHOB, dpuaMaHa, Manka lFonpbepra, XenamaHoB, Yaka
Xarruica, CTaHa Jiuncu u Panbda lles — BHowy W A. Bawux anjoAUCMEHTOB 3aCAyXUBAKWT,
npexae BCEro, PYKOBOAMTENM HAWMX KOMNAaHWUM..]

Mbl HUKOFAa He ycTpamBasu cobpaHuin ANs MeHeaXepoB. YNPaBAAWMA KOHAMTEPCKOM
thabpukon, KoTopyw Mbl Kynunu 19 neT Haszan [See’s Candies] nuwb B npownoMm roay
npuexan C XeHoW B OMaxy, 4Tobbl MPUCYTCTBOBATb HA eXerojHoM cobpaHuu. BeAb paHblie
OH HMKOrja He y4yacTBOBaN B NOAOLHbIX MeponpuATMAX. Mbl HM pa3y He BCTpeyanuchb C
COBETOM AUPEKTOPOB €ro KOMMNAHUM. Mbl NepeBenn WTab-KBapTUPY KOMMNAHUM U3
Jloc-AHaxeneca B CaH-®paHUMCKO, MOTOMY YTO TaK XOTeNoCb ero xeHe. Mol BcCerpa
rOTOBbl M3MEHWUTb CYWECTBYWWWE MOPSAAKW paau Jiojden, KOoTopble YNpaB/sflT HawMMmu
KOMMaHusaMN .

NATb NeT Ha3aA Mbl Npuobpenn B LUMHUMHHATU dUpMY, KOTopas NPOU3BOAUT YHUDOPMY
(Fechheimers) u npuHocuT okono 100 MAH Aonn. nNpubbiav. AUMPEKTOp NpoyunTan B
eXeroAHoM oT4yeTe peksamy, B KOTOPOM A OOBACHAN, KAaKMe KOMMAHUWM xenaw npuobpecTtwu
(n Bepw B peknamy). OH MpuWesn KO MHE W CKasal: «S NOAXOXY NOJA BawW napameTpbl, U
MOSl KOMMNAHMA TOXe». Mbl 3aKMOUYMAM CAEeNKY. S HMKOrjaa He 6bin B LMHUMHHATKM U He
Bugen ero thabpuky. MoxeT 6bITb, ee U BOBCE He CylecTBYeT, OTKyAd MHe 3HaTb?
OfHaKO MeHeAxep MpeaoCTaB/sieT HaM OTYeTbl Kaxable NATb [CokpaweHue], U perynsipHo
nepeynMcnseT Hawy AOJM0. MeHA 3TO ycCcTpauBaeT.

EbiBalOT U BOBCE YAMBUTEsNIbHble Ciy4Yam. Bocemb neT Hasag f Kynun peno y 89-neTHen
XEeHWMHbI, HayMHaBwen ero ¢ 500 ponn. B KapmaHe. C Tex MOp OHa He BJIOXWIa B Hero
HU LLeHTA W3 JINYHBIX CPeACTB. A 3a4yem, ecau npubbib A0 YniaTbl HAJIOrOB COCTaBnsfna
npumepHo 12 mnH ponn. (ceroaHa — 18 MaH ponn.)? Hy He 3Hana 3Ta MUCCUC TaKoOro
MOHATUA, KaK Ha4YMCJIeHHble pacxodbl, U APYrux cneumanbHbiX TEPMUHOB..

HeCKONbKO NleT Has3aj oHa Nnoccopunacb C BHYKaMu, KOTopble paboTann B ee KOMMaHMU,
BbiW1a M3 jena U OCHOBana HOBYW (upMy. Tenepb OHA KOHKYpUpyeT C Hawen ¢upmoin. B
cneaywimn pa3, kKoraa s byay nokynaTb KOMNaHuw y 89-neTHeW XeHWWHbl, TO
06A3aTenbHO Monpolwy BKAWYMTbL B AOMOBOP MYHKT O HeAONYWeHUW NOA0OHOW KOHKYpPEHLMU.
CerofHa 3TOW jpame NPUHAANEXUT HOoBas NPUBLINbHAA KOMNaHUs .

JTa 3ameyaTesibHas XeHWWHa poamnacb B Poccum. Korga oHa npuexana B CUM3TA, TO He
3Hana HW CNoBa NO-aHIUACKU, a BCe ee WUMYLWEeCTBO COCTOS/I0O M3 WMMEHHOIrO XeTOHa Ha
wee. Ee pOACTBEHHUKU XWIM B dopT-Jloaxe, WTAT AMOBa. XeHWWHa aobpanacb A0 HUX
roe-to B 1919 wnm B 1920 r. OHM 6bIIM yxXacHo beaHbl. OHa nepeBe3na B CUIA cemb
bpaTbeB M cecTep, a TakKke poauTesner. Ha 3TO ywlio BOCEMb-AECATb JieT. XeHwuHa
3aHsANacb TOProBJie HOWEHOW OAEeXAOW W BpeMmMs OT BPeMeHW nocbuiana poaHbiM 50 ponn.
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HakoHel,, HakonuB 500 ponn., B 1937 r. oHa oCHOBajsla COBCTBEHHYID KOMMAHWIO MO
TOproese KoBpamu. MoHayany 6ONbWMHCTBO OCHOBHbIX MOCTABIMKOB ee BOMKOTUPOBAIN.

A KOHKYpeHTbl MojanM Ha Hee B CyjA 3a HapyleHue 3aKOHOB YeCTHOW Toproeau. MpeacTaB
nepes cyaben Yenm3oMm, XeHWWHA 3asBWAA: «S Maady nocTaBwMKam 3 A0nna. 3a MeTp,
POBHO CTONIbKO, CKONbKO M Brandeis (Apyron mara3vH KOBpOB). OHW NpOAawT ero no
ueHe 6,99 gonn. 3a mMeTp, a A — 3a 3,99 monn. CKaxuTe, Heyxenu A AOJIXHA rpabuTb
noaen? Ecnu Bbl BbiHeceTe cyaebHoe peweHue, s NoAHMMY ueHY Ao 4,99 ponn. 3a MmeTp».
B 3a/7e MpUCYTCTBOBAIN XYPHAJIMCTbI, KOTOPbLIM MOHPABUIOCH e€e BbICTYMJeHMe. A CyAbs
KYnun y xeHwuHol koBep 3a 1400 pgonn.! KOHKYypeHTbl NOAABa/IM HA Hee B CYA u4eThbipe
pa3a, HO OHa BbMrpana BCE 3TU MPOLECCH.

B HacTosuee BpeMmMs KOMMaHWSA, O KOTOPOM 5 pacCKasbiBaw, — KPyMNHeWWMh NoCTaBWWK
mebenn u apyrux ToBapoB Ans AoMa. OHa B ABa pa3a NPeBOCXOAMT CBOEro OCHOBHOMO
aMepPUKaHCKOIro KOHKypeHTa. BblpyYkKa eAMHCTBEHHOrO MarasuMHa KoMmnaHuu pocTturaeTt 160
MIH AONN., a npubbinb A0 ynnaTbl HanoroB — 18 MAH gonn. Naowaab cknaga — 50 000
KB. M. [CokpaueHue..]

NATb WAW WeCTb SlIeT Ha3aj 3Ta XeHWwWHa Mojsyyuna NovyeTHyw cTeneHb lWKonbl busHeca
Hblo-Nopkckoro yHuBepcuTeTa [CokpaweHue], u BaMm BpsAA AU YAACTCA KOrAa-nmnbo
NpPeB3OUTU ee AOCTUXEeHUsi. ECAM Bbl CKaxeTe el, 4YTO pasMepbl 3TOM KOMHaThl 38 Ha 16
MEeTPOB, OHa TYT Xe NOoACYMTAeT, CKONbKO B HeW KBaApaTHbIX METPOB. A Beib MUCCUC
yxe 97 neT. OHA, HM HA CEKYHAY He 3aAyMblBasiCb, OTBETWUT, CKOJIbKO KOBPOB MO LEHe
5,99 ponn. 3a MeTp 3aKynJiIeHO KOMMaHWeW U CWIbHO NI OHW pacTArnBawTcsA. OHa 3HaeT,
KakKoB HaJior C NpoAaxu M, BO3MOXHO, CAenaeT CKUAKY, eCnu Bbl el noHpaBuTeCb. BoT
Tak-To. OHa BejeT jJena euwe bObicTpee, 4YeMm s FOBOpW. Hawa repouHs npojana MHe CBOW
KomnaHmio 3a 30 cekyHA. Ha BCTpeye OHA cCKa3laja, CKOJIbKO AeHer Xo4YeT MoAyyYuTb. OHa
He NpoBOAWNA PEeBU3UN. MHE OHW TOXe He HYXHbl. Ee C/lioBy 5 Beplo bonblie, yem
3aABNEeHNAM BaHKa AHIUM.

NoaobHbiM 06pa30oM Mbl 3aKj4aeM BCe CBOM CAefKU. MaaTa wpuctam u byxrantepam 3a
60-MUNNNOHHY0 caenky (HaMm HYXHO 6bll0 MPeAcTaBUTb AOKYMEHTbl KOMUCCMM MO LLEHHbIM
bymaram m 6upxam M 3aperucTpupoBaTbCA MO NpaBuiaM aHTUMOHOMOSLHOIO 3aKOHa)
coctaBuna 1400 pgonn. [loroBop 6bin COCTaB/eH Ha OAHOW CTpaHuue. PAAOM C ee MMeHeM
CTOUT MnoMeTKa: «MUCCUC B. OT CBOEro UMEHW U MO MOpPY4YEeHUWw AeTen». EN NpuHaAIexano
20 % koMnaHWM. OHA Ha3HauyWna UEHY, U Mbl 3aKJNYUIM CAENKY.

Tak Mbl BeaeMm jena. O6bMHO BCe pewaeTcs Ha NepBOWM BCTpeye. Mbl He Tpebyem rapaHTui
M TOMy MNOAOBHOro.

Mbl COTpyAHMYaeM C 6oraTbiMM J0AbMW, M HaM OCTAETCA TO/bKO MOHATb, OYyAyT /M OHM
TakK Xe Xopowo paboTaTb, NpojaB 6u3Hec. HaAO BbIACHUTb, NOYEMYy OHU 3TO AENaNT:
NOTOMY 4YTO NIOAT CBOW BU3HEC WU MOTOMY, 4YTO JIWOAT AeHbrn? Bo BTOPOM CJsiyvyae, Ham
OHM HM K 4YeMmy. S He CMOry AaTb UM bosblie AeHer nocse Toro, Kak OHWM nojaydyaT nnaTy
3a NpPOJaHHbLIN BU3lHec.

Mbl uvlleEM YBI@YEeHHbIX Ngen. 9 bbl cka3as, UYTO 3TO FlaBHbIM cekpeT ycnexa Berkshire:
Mbl YMeeM HaxoAUTb JioAen, KoTopble, pa3boraTteB, TPyAATCsA C elle 60AbWLMM yCepaueMm.
OHM He MPUCHITAKT HaM Ha paccMoTpeHue bwaxeTbl KOMANAHMA. Pa3 B roA Mbl yCTpauBaem
cobpaHue coBeTa AUPEKTOPOB, a NOTOM cobpaHMe aKUMOHEepoB. SABKa Heobsa3aTenbHa. AN
HAaC rnaBHoOe, 4YTObObl MeHeaxepbl XOPOIO YNPaBAs/iIM CBOUMU KOMMAAHUAMU. U Takux nwjen y
HacC Hewmasno.

OHW nepevyncnanT MHe AeHbrn. OTO 4YacCTb UX pa60Tm. A MoA pa60Ta 3aK/n4yaeTca B TOM,
4TOObI pacnpeaenaTb Kanutan. MeHeaxepbl MOryT AeslaTb YTO YrogHO Ha CBOUX
KOHANUTEPCKUNX ¢a6pMKax Win B pejakuuax raset. UM He HYXHO M306anaTb BaXHbIX
61M3HecMeHOB. Ham HPaBATCA KOMNaHWUM, KOTOpble 3apa6aTHBamT AeHbrnm. NHorpga mbl UM
noMoraeMm, MHorga HeT. Mol nNpeanoymTaem MOKynaTb HpM6HﬂbHHe KoOMnaHumn, a ecnm 3TO
HeBO3MOXHO, npmo6peTaeM MUX No 4acCcTAaAM, TO e€CTb NOKynaem aKuuun.

OLHO M3 HaWwWX KpynHeWwuMx BNAAEHUA — MNaKeT M3 7 % akuunm komnaHum Coca-Cola,
CTOMMOCTbI 2 MAPA AO/A. TPUALATbL JleT Ha3aA Mbl C HAawuMm npeacepaTesnem [umeeTcsa B
BUAy npe3uaeHT Coca-Cola JoHanbh Ked, KOTOpbIM Takxe npeacefaTenbCTBYyeT B cCoBeTe
YHMBepcuTeTa HoTp-Jam] Xunm Ha oAHOM ynuue B Omaxe. Toraa oH paboTan TOProBbiM
areHtom B ¢upme Butternut Coffee.

Yy JloHanbaa b6bio wecTepo aeTen. OH 3apabatbiBan 200 aonn. B Heaenw U OyKBasibHO
ymMmpan C roJsiody. OAHaxAapl [loHasbA, Npuwen K HavyaJbHUKY M paccka3an O CBOen cembe,
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0 AeTaX, KOTOopble NMOoCewawT LEepKOBHYW WKOAY. A OH nonyyaeT Bcero 200 gonn. B
Heaenw. B obuwem, XuMnocb emy Hecnaako. Bo BpeMms pa3roeopa ero 6occ MNon rannaxep
[Bnageneu Butternut Coffee] OTKpbIN AWMK CTONa, AOCTan OTTYAA HOXHULLL U CTan
obpe3aTb HUTKU Ha U3HOWEHHOW pybawke. K cyacTbi, BCKOpe Aena U TOro U APYroro
nownu Ha nag.

Ham npuHagnexuTt 7 % KomnaHuM Coca-Cola. B HacTosluee BpemMs BO BCEM MUpe B AEHb
npogaeTtcsa 660 MAH 6yTbIOK eMKOCTbiw 240 mMn. Takum obpasom, Hawm 7 % paBHswTCA 45
MH OYTbIIOK. BOT TakK Mbl AymMaeM O buM3Hece. MHOrAa s pasmblisio «ECAM MOBLICUTb LEHY
Ha 6yTbUIKY BCero Ha neHHu, To Berkshire nonyuuTt Ha 450 Tbhic. A0ONn. B A€Hb
bonblue». 3HaeTe, 3TO NpUATHAA MbICAb. Korjga s JIOXyCb CnaTb, TO AyMalw O TOM, 4YTO K
yTpy ntoan kynat ewe 200 MnH 6yTbinok Coca-Cola. HaMm npuHagnexat M aKuMM KOMNaHUK
Gillette. BbiBaeT, 4TO Be4YepoM, nNepej CHOM, 5 3aAyMbIBACb O PACTUTENIbHOCTM Ha
INLAX MYXYMH WU HOrax XeHWWH. S Chw, a BOJIOChl pacTyT.

B obweM, Mbl NOKynaem Te KOMMaHMMU, MPO KOTOpble i MOTY CKa3aTb, 4YTO MOHMWMa, 4YeMm
OHM 3aHMMAKTCSA. KOMMAHMM MM MX aKUMM. Mbl He MOKynaem TOro, B YeM s He
pa3bupawcb. OTHWAb He yTBepxjaw, YTO S BCerjga npas. Mbl HUKOrAa He MOKynaan akuuu
TEXHOJIOrMYEeCKUX KOMMaHWW. Mpo HWUX S HAYEro He 3Haw. Hy M nagHo. A 3a4yem?
[CokpaweHne]. Bbl ynomsaHynu Cities Service Preferred. 4 nnoxo pasbupancd B 3Tom
bu3Hece, Korga Mbl KYNuaM KOMMAHMIO. S MO3HAKOMWUIACA C GEHOM paXeMoM, Korja MHe
Gbino 19 neT, a KHUry ero npoymTan ewe B 18. OHA NoKas3anacb MHE O4Y€Hb MHTEpeCcHOM
N MOSIe3HON.

MokynamTe akuUUW KOMMAHWM, MPO KOTOpble Bbl MOXETE CKa3aTb, 4YTO MOHMMAETEe, 4YeM OHMU
3aHUMaNTCs, — eC/lN, KOHEeYHO, WX npepnarawT no 6osiee HU3KOW LEeHe, YeM AOJIKHbI
CTOUTb 3TU LLeHHble bymMarn. BOT M BCe. WMEHHO TaK Mbl MOCTYyMNaem, €cC/in XOTUM KyMNUTb
KOMMaHW0 LesIMKOM. Unu 7 % ee akuuMi. He BaxXHO. Mbl C Yap/iu MaHrepom cCOTpyAHUYaEeM
15 net, n 3TO BCe, 4YeM Mbl 3aHUMaeMCsi. U Mbl He cobupaemcsi pacumpsTb KPyr CBOUX
WHTEepecoB.

MMccuc B., O KOTOpPOM s pacckasbiBan, AeWCTBYeT TOYHO TaK Xe. Korjga s nokynan ee
KOMMaHW0, i He MOor MPeasioXuTb el ueHHble bymaru Berkshire Hathaway Ha 200 mnH
JONA., MOTOMY YTO OHA HMYEro B HMX He NOHMMAeT. 3aTO OHa MPeKpacHO 3HaeT, 4To
Takoe JeHbruM. Kpome Toro, Muccuc b. pasbupaeTcs B mebenu v HeABMXMMOCTM. [Jla, OHa
HUYEro He NoHMMaeT B aKUMAX M He UHTepecyeTCAa MMW. Y Hee apyras chepa
KoMNeTeHUUn. Hanpumep, cerofHsa oHa KynuT 500 XypHanbHbIX CTONMKOB (ecan yCcTpouT
ueHa). Ewe oHa npuobpeTteT 20 pa3HbiX KOBPOB WM YTO-HUbYAb B 3ToM poae [wenkaeTt
nanbuamm], NOTOMY 4YTO 3HAeT, YTO TAKOE XOpPOoWwuh KoBep. HO OHA HM 3a 4YTO He KynuT
100 akumm General Motors, paxe ecnu ux npeanoxaT no 50 UEHTOB 3a WTYKY.

MHe KaxeTcsd, B buM3Hece, WM B MHBECTUUMUAX, 4YTO, MO CYWeCTBY, OAHO U TO Xe,
rnaBHoOe COCTOUT B TOM, 4YTOOb TOYHO OMpeaenUTb TO, B 4YeM Bbl pa3bupaeTecsh.
Heobs3aTeNbHO 6bITb KOMMNETEHTHbIM BO BCEM. Y MEHS €CTb ApPYy3bs, KOTOpble 3HAWT KyAa
bonblle, YeM si, HO B HEKOTOPbIX 06/1ACTAX OHM bAyxAalT BNOTbMaXx.

B KHWre «OTel, CbiH M KOMNaHusa» [NOA3arofioBOK: «MOSi XM3Hb B IBM U He TONbKO B
Hel»] (BO3MOXHO, Bbl €e YyuTanuM), TOM YOTCOH-MJ. LUMTUPYeT oTua: «KyAa MHe A0
reHmes. Ho A pa3bupawcb B HEKOTOPbLIX 06/1aCTAX U CTapalCb OT HMUX HE OTXOAUTb». ITO
camoe BaxHoe B b6U3Hece M UHBECTMUMAX. S BCerpja roBopw CTyAeHTaM OM3HecC-WKOoM, 4To
MX XWU3Hb C/IOKUTCA yjaadyHee, ecC/iv, NoNy4MB obpa3oBaHue, OHM 3aBeAyT ChneuunanbHylo
nephokapTy, B KOTOPOW MOXHO NMpobuTb 20 OTBepCTWMM. KaxAblh pa3, KoOrjaa OHWU
NPUHMMAKT pelleHne 06 MHBECTUUMAX, HYXHO NpobuTb OAHO OTBEepCTMEe. U Toraa OHu
ybeasaTca, yto 20 npekpacHblX uAen 3a LeNyw XM3Hb — 3TO O4YeHb MHOrO.

Bbl BpSA M HacuuTaeTe bBonbwe Tpex, NATU UAKM CceMn uaen. Ho bBnaropaps uM Bbl MOxeTe
paszborateTb. C APYroM CTOPOHbI, BaM He CYXAEHO CTaTb 6OraTbiM 4esiOBEKOM, eC/iN Bbl
Kaxabii AeHb OyaeTe cTapaTbCs npuaymaTb OnecTswyw maew. Ha camoMm jene, Yy Kaxaoro
M3 Hac ecTb nepdhokapTa C HEOrpaHUYEHHbIM KOJIMYECTBOM OTBEPCTUM. TaK yCTpoeHa
cucTema. Bbl MOXeTe nepeayMaTb B Jibon yac, B 0Oy MUHYTY. CAenaTb 3TO JIerko U
NPOCTO, MOTOMY YTO HA PbIHKE MOJIHO JIMKBUAHOCTU. Bbl BbUIM Obl OCTOpPOXHEE, ecnn Obl
Bnagenu depmamm UM HeABUXUMOCTbH. W 3Ta camas BO3MOXHOCTb, JIMKBUAHOCTb, KOTOPYH
TaK BbICOKO LEHAT MHOruMe nwau, ANnsA 60NbWMHCTBA M3 HUX CTAHOBUTCH MPOKJIATUEM,
NMOTOMY YTO WM XO4yeTCs AenaTb TO, O YeM, eC/IM YeCTHO, OHW He WMEeWnT HW Masenwero
NMOHATHUA.

ECcnn HaMm ypaeTcAa caenaThb l-ITO—Hl/I6y£|,b YMHOe XOTA Obl pa3 B roa, Mbl npmuxoamm B
BOCTOpr. Bam npuaeTca noTpyauTbCsA, YyTOobbI Yropoputb HaC NpuUHATbL y4dyacCcTue B
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KakoM-/1Mbo npubbIbHOM MpoeKkTe. Takoe MPOUCXOAWUT pa3 B ABa-TpW roga. OTOro
JOCTAaTO4YHO. 3a XM3Hb BAaC MOCETUT He TaK YX MHOIMO OT/IMYHbIX UAeW. Bbl AOJIXHb UMETb
CMenoCcTb, 4YTObbl CKa3aTb cebe: «4 He ByAy 3aHMMATbCA TeM, B YE€M HUYEro He
noHumaw». C KakKoW CTAaTW MHe 3TOo AenaTb? Mo3TOMYy A NPeAnovYnTalw XUTb B OmMaxe, a He
B Hbl-Mopke. 9 HeCcKoNbKo NeT paboTan B Hbw-Wopke, M KO MHE MOCTOSAHHO MPUXOAUIN
noau, npeanarabwMe npowenTaTh Ha YXO HEYTO OYeHb BaxHoe. S MOCTOSAHHO MPUXOAUN B
BO36OYyXJAeHMe OT UX NpemsioxeHun. S bbin nerkon Aobbiuen ans 6GupxeBbiX BPOKeEpPOB.

Ho paBanTe norosopmMm O TOM, 4YTO MMeeT HenocpeaCTBeHHOe OTHOoueHuWe K BaM.

ECTb oAHa npobnema. MpaBaa, oHa MNoOMOraeT Ham pa3BMBaThb CBOW 6M3HeC. Mbl jgaxe
paabl, YTO /AU FOBOPAT: «HET, HaMm 3TO He MNoMoXeT». Beib B 3TOM C/iyyae Hawe
npevMMyllecTBO TOMbKO yBennymBaeTca. Celyac, HaBepHoe, 3TO MHEHUE MeHee
pacnpocTpaHeHO, HO B TeyeHuwe feT AeCATU uan bosee MHe NOCTOAHHO MPUXOAWUNOCH
C/bllaTb, YTO [AE/10BOMY Ye/lOBEKY HeT HUKAKOW MOJib3bl OT pa3MbliifieHUN .

WHBECTULUUM — 3TO Toxe busHec. ECAuM Bbl CYnTaeTe, 4YTO BCe UHBeCTULUMU
OCylWwecTBNAKNTCA NO NpPaBWIbHbIM LE€HaM, TO, C/NeAOBATE/bHO, WUCTWUHHbI U OUEHKKN BCEX
KOMNaHUW. OCTaeTCda TOJIbKO OTAbIXaTb U BpeMAa OT BpPeMeHW urpaTtb B AapTcC.

Ecnu 66l cpean Bac ObIM UrPOKU B WaxmaTel U nwbutenn bpuaxa, ybexaeHHble B TOM, 4YTO
AYMaTb HU K 4YeMmy, Yy MeHS MosBWUAOCb bbl OrpoMHOE NpeuMylecTBO Nepej HUMK. Belb
3TOMY YUYUIN AECATKU TbiCAY CTYAEHTOB bU3Hec-wkon [ToMy, 4YTO pa3mbilsieHUs — nycTtas
TpaTa BpemeHu].

Bbl YNOMAHYIM O MeToAe NATb-CUMrmMa. Ero MHOrO neT Hasaj npuayman bunn lapn w3
CT3HHOPACKOro yHMBepcUTeTa. Kak roBOpUT MOM Apyr Yapnu: «Yem aanblie, Tem TpylHee
nepecMoTpeTb Teopuiw. [Mpoue A06aBUTbL euwle OAHY CUIrMy». A KeH 3n6pedT wyTWUT, 4TO
«3KOHOMUCTbl OYE€Hb 3KOHOMHbl B OTHOWEHUU MAen. OHM BCH XWU3Hb MOJMb3YITCA TeopusaMM,
KOTOpble MM AOBENOCb M3y4yaTb B YHUBEpPCUTETAX».

B obuwem cayyae pbIHOK AOCTATOYHO 3hdhekTMBEH. Bbl MokynaeTe Ha 6upxe 30 akuun. Mpu
3TOM HECKOJIbKO OYEeHb YMHbIX fllogen Takke cneadaT 3a M3MEHEHUSIMU LeHbl U B OCHOBHOM
pacnonarawT TOW Xe WHhopmauuen, 4To M Bbl. Yawe Bcero (He Bcerjga, HO 4acTo) aKuuu
npojanTca No CcrnpaBeijiMBON LieHe. Hy U 4YTO? [naBHOe, 4YTOObl Bbl XOTSA 6bl HECKONBKO
pa3 oka3asucb Mpasbl. MHOrAQ NPOUCXOAAT OYeHb CTpPaHHble Beuwum. B HEKOTOPbIX Ciay4dasax
Ha pblHKe BoUApseTcs naHuka. [CokpalleHue..]

B 1974 r. komnaHuwo, BnageBlyw rasdetom «washington Post», MoxHO 6buio KynuTb 3a 80
MIH AONN. B TO BpemMs y Hee He b6bl10 AO/ArOB, a KpoMe exeAHEBHOW raseTbl, eMn
npuvHagiexaan TenecTaHuMm CBS B BalMHITOHe, JxekcoHBuane (wTtaT dnopuaa) wu
XapThopae/Hbw-XaBeHe, ABC B Manamu, 400 TbhiC. ra JieCHblX yroaum B KaHaje,
neconunka npousBoanTenbHOCTbio 200 ThiIC. TOHH B roh, TpeTb rasethl «International
Herald Tribune» u HaBepHAKa 4YTO-TO ewe, O YeMm A 3abbl1 YNOMAHYTb. EcCnau 6bl Bbl
NOMHTEpPecoBa/IUCb Y MHBECTULMOHHOIO aHalUTUKA WIW CcheuuanucTta no mMacc-meaua,
CKOJIbKO CTOAT 3TU BNajeHuA, OHW bbl oTBeTUAU, YTO He MeHblwe 400 mnH ponn., 500
MnH mnn 600 mMnH gonn.

OaHaxabl 506 ByaBoph MOMPOCWI Y MeHs coBeTa, Kak emy 3apaboTtaTb (3To 6bUsio B
1970-x rr., Ao TOoro, Kak oH pa3boraten 6bnarogaps ¢ouabMy U KHUre). 9 OTBETUN:
«60b, BCe o4YeHb NpoCTO. Hanman cebe noaxopdilee 3asaHue. MNpobnema B TOM, 4YTO BCe
3afaHusa Tebe paeT Bpaanu. MonpoboBan Obl Thl Nyywe B3ATb UHTEpPBbI Yy Jxeba
Marpyaepa. Wnu, Hanpumep, 3aMMUCb pacciefoBaHMEM TOro, CKOJIbKO CTOMUT KOMNaHus
washington Post. Ecnu Bp3anuM 3amHTepecyeT 3Ta Tema, TO yepe3 ABe Heaenu Thl
Hanuwewb OT/IMYHYK CTaTblo. Tbl BbIACHWUWb, CKOJbKO CTOUT TeseCTaHUuMsi, CKONbKO CTOUT
raseTta, ¥ NpeasioKvWb CBOM OLEHKU. Y Tebsi BCe NpekpacHO NONyyuTcs. ITO Kyjaa
npouwe, 4YeM cnpawvmBaTb Yy Bunna Kencu, nexawero Ha CMepTHOM oApe, O 4YeM OH AyMaeT.
HYXHO TONbKO A0OUTbCA, 4YTObObl Tebe Nopyumnu 3TO 3aAaHUe.

JonycTum, Tbl BbISICHW, 4YTO KomnaHma ctouT 400 mMnH ponn. Ha pblHKe OHA npojaeTcs
Kak pa3 3a 3Ty ueHy. CTaTbl Thl Hanmucas, HO OHa He nomoxeT Tebe pa3borateThb. A
BOT e€CnAn Tbl y3HaeWb, 4YTO KoMmMnaHua cTtoumocTbio 400 mMnH ponn. npoaaetca 3a 80 MaH
JONN., 3TO yXe UHTepecHo! OAHO M3 ABYX: /NNM60 PYKOBOACTBO KOMMaHUM He cnpaBnsdeTcs
CO CBOWMM 0BSI3aHHOCTSAMU U BCKope nycTuT no BeTpy 400 mnH gonn., nubo oHwU
MOWIEHHUY AT U uAyT no cTtonam Boba Becko[3]. Ho Tbl MOXellb 3aKJIOYUTb BbIFOAHYIO
cAenKky. 3TO BCe paBHO YTO KYNWUTb AonnapoBble baHKHOTH 3a 20 UeHTOB. Kpome Toro,
yepe3 8-10 net 400 mMnH Agonn., Aaxe e€C/IN HUYEro He U3MEHUTCS B NJaHe
cobcTBeHHOCTU, npeBpaTATCA B 3-4 Mapa ponn.» B obuem, BCe He Tak cnoxHo. B 1974
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r. Mbl, Moflarasicb Ha CobCTBeHHble OUEeHKU, Kynuau y 10 npoaaBuoB 9 % KomnaHuu
washington Post. Mol npuobpeTanu akuuum y Takux nwpen, kak Ckagaep CTUBEHC, a
TaKXe Yy TPACTOBbIX OTAeNOB H6aHKOB. EC/AM Obl Bbl CNPOCU/IN Y HUX, CKOJIbKO CTOUT
KomnaHus Washington Post, OHM 6bl oTBeTUAM, 4YTO He MeHblie 400 MAH ponn. Ecnu 6Gbl
LueHa onyctunacb A0 60 MAH unu 40 MAH gonn., beTa-Ko3(pPUUUEHT, KOHeYHOo, Obin 6bl
Bbille, U NpuobpeTeHue akKuUM cyMTanocCb Obl PUCKOBAHHbIM. HO B TOM, 4TObbl npuobpecTu
LeHHble bymMary Ha 80 MAH AO0MN., HET HUKAKOro pucKa. lMocTeneHHas npojaxa akuuh Ha
400 MAH pgonn. ropasno 6onee puUCKOBaHHOe 3aHATUE, YEM eAUHOBPEMEHHOE CHUXeHue
ueHbl ¢ 400 mnH go 80 mnH ponn.

BOT M BeCb 6M3HeC. BO3MOXHO, Bbl CKaxeTe: «4 He 3Haw, KaK BbIACHUTb WUCTUHHYIO
cToumocTb Washington Post». Ha camMoMm jefie, 3TO HEC/IOKHO. HYXHO Y3HaTb, 3a Kakyw
LeHYy npojawTcsa Apyrve raseTtbl U TenecTaHuMm. ECAM Bbl NOACYUTANMU, YTO KOMMAHMUA
ctouTt 400 mMnH ponn., a ee npogawT 3a 390 MAH A0Nn., TO YTO C TOro? Bbl HE MOxXeTe
MHBECTUPOBAThb [yuuTbiBasA CTONb Hebonbuwown 3anac 6e3onacHocTu]. ECAM Xe, MO Bawum
oueHkam, komnaHusa ctouT oT 300 mnH go 500 mnH ponn., a ee npoaawT 3a 80 MAH
JOMJ., HYXHbl N 6onee TOYHble BbIMUCNEHUA? B Takue MOMEHTbl flyylle He 3eBaTh.

JlBa roaa Haszaj Mbl npuobpenu 7 % akuumi KomnaHum Coca-Cola 3a 1 mnapa Aonn. Takum
obpasom, komnaHus uenukom obownacb 6l Ham B 14 mnpa aonn. Aymaw, BCe cobpasuwmecs
MOHUMAWT, 4YTO OHa cobon npeacTaBffeT.

Ecnu 66l komnauuss Philip Morris nokynana B TOT AeHb Coca-Cola, el npuuwiocCb Obl
3annatutb 30 mMApa Aonn. Bnpovyem, HUKTO Obl el M He npeanoxun akumm Coca-Cola. U
Bbl Obl HE CTanu NpoAaBaTb. XOTA 6bl MOTOMYy, 4TOo Coca-Cola MOCTOSIHHO BbIKYNaeT CBOU
aKUMN Y WUHBECTOPOB. B CyWHOCTW, OHA MOKynaeT MX AAA BaC. OHA BblKynaeT Yy Bawwux
NapTHepoOB akuuMm no ueHe 50 UEHTOB 3a AON/. M Jaxe MeHblle. BecbMa BblIFrOAHOE
jenbue. A Mopasib TYT HM Mpuyem. Bce OYeHb MPOCTO. U He COMHeBaWTecCh.

CerMyac s He 3Hal HMYEro TaKoro, O YeM MHe He b6bino 6bl M3BeCcTHO B 19 neTt, korpa A
NpoYnTan YNOMUHABLYWCS Bbllle KHUTY. S BOCEMb JiIeT C yMa CXOAWI OT rpadmKoB. OHU Yy
MEHA M3 yWen cbinanmcb. S Mx 0boxan. A NOTOM ABTOP KHUIMM OOBACHWMA MHE, 4YTO

rpadvky He MMewT 3HavyeHus. MPOCTO MOKynaWTe TO, YTO CTOUT MEHblle HACTOAWEN LLEHbI.

Ceyac Ham CJloxHee nokKkynaTb KoMnaHuum, 4eMm BCeM OCTa/ibHbIM, MOTOMY 4YTO OT HaAC
XAYT, UYTO Mbl 6yAEM noKynaTb KpynHble Kopnopauunm unn XotTA 6bl UX aKuuu u NMPUHUMAKT
npeapynpeanTenbHbie Mepbl. BCAYECKM HAC OrpaHunymBawT. [la, HaM He CJ/IMLIKOM yﬂO6HO.
Ho, no csoBaMm Yapnu, «3TO ele He camoe CTpawHoe».

BOT YTO WMHTEpPeCHO. Ham NpuHaANexaT aKUMM KOMNAHWM, KanuTan KOTOPbIX OLEeHUBAETCHA B
7-8 mnpa mponn. A B 1970 r. Berkshire Bnagena kanutanom Ha 15 mnH gonn. Ho Torpaa
y Hac 6bino 6onblie LeHHbIX bymar, yem cerMyac. OHM OKYNWIUCH HE MNOTOMY, YTO Mbl
nokynanu 6onblie 4yem Apyrue. Bpems OT BpPeMeHM HaM MonajawnTcs 3aMaH4uBble
npeanoxeHus. B oTyeTe KOMMAHMM YKAa3aHO, 4YTO B MPOWIOM FOAY Mbl CAenanv ABe
KpynHele mokynku. Ha 300-400 mnH ponn. Kaxpasa. [a, WUHOrAA MNOABAANTCA YAAYHbIE
BO3MOXHOCTU. HO OHWU BbICTPO yneTyuymBawTcCs. YTobObl BOCMONb3OBATbCHA WMKU, Yy Bac byaet
He bonee 15 MUHYT. MOpOM HayuHaeT MATU 30/10TOM AOXAb. KOHEYHO, He 4yacTo. Ho ecnu
Takoe npoucxoaumT, ObicTpee beruvTe Tyaa. Bpems OT BpemeHW Takoe ObiBaeT. OAHAKO
€C/IN CBepxXy HAuyuHaeT CbiNnaTbCA 30/10TO, berute MnoA AOXAb, W HAaYMHANTe crpebaTb
LEeHbIM B Kyu4y.

Bonpoc 13 3ana: CKaxuTe, CKOJIbKO MHBECTULMUOHHbLIX uaen noackasanu Bam apyruve nioan?

noxanym, 4To HWU oaHou. A uumTaw «wall Street Journal». MHe bonee-meHee M3BECTHO,
Kak uayT gena y 1700-1800 amepuMKaHCKUX KOMMAHUM. MX CTOMMOCTb KaXAbll AeHb
MeHsieTCA. DTO MOS NINYHAA bpokepckas KOHTOpa, TaK CKa3aTb. MHOrAA UeHa KoMnaHwuu
BHE3aNnHO U CWUNbHO NajaeT, Kak, Hanpuumep, 3TO ciaydyunocb 19 okTabps 1987 r.[4] Aa,
B TOT AeHb LUEHbl CUIbHO WU3MEHWIUCb. OT/IMYHOE Hayano. LleHbl BCexX KOMMaHuh, KoTopble
A MOKynaw, Bbl MOXeTe y3HaTb B «TeTpaake» C «wall Street Journal».

UTO KacaeTcCs CAENOK, TO AANEeKO He BCe COOTBETCTBYWT HaWMM CTaHAapTaM. OObIYHO Mbl
MMeeM Aeno C BAAAENbLAMW KOMMAHUM, KOTOpble XOTAT MPOAATb WX KOMY-HWOYAb BpoAe
Hac. U B 3TOM Csiyyae, NPOAABUbl AOJIXHb MMETb B BUAY, UYTO «BPOAE HAC» HET HUKOro,
KpoMe Hac camuMx. S BCerja roBOpl MM, 4YTO KOHTponupyiw komnaHuiw Berkshire, a
3HAYMT, TOMBKO A U MOry MX OBMaHyTb. EC/IM Xe OHM 3aK4yaT AOFOBOP C KOMMaHuen
XYZ, TO 3aBTpa ee BMOJIHE MOXeET MOrNOTUTb Apyras KOMNaHuA, Yy AMPEKTOPOB NOABUTCA
HOBbIM CTpaTerMyeckunm nnaaH, a NOTOM NpUMAYT cneumannucTbl McKinsey[5] u HauHyT
pa3faBaTb LEeHHble yKa3aHus. HUKTO He cnocobeH noobewaTb npojaBLaM CTOJIbKO Xe,
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CKOJIbKO Halla KoMmnaHuAa. A Mory a6COHMTHO TOYHO CKa3aTb KOHTpPAreHTty, 4TO MOXeT
NPOU3ONTU, eCNN Mbl 3aKJYUM CAEeNKY, a Yero HUKorja He C/yYUTCA. I8 HEKOTOpPbIX
NoAen 3TO OYeHb BaXHO.

N onA MeHA Toxe. 8 TOYHO 3HAW, 4Yero Xoyy. MHe He 6e3pas3fIMYyHO, 4YTO ByAeT C KaxAom
M3 MOMX KOMMAHUM. S BCH XM3Hb paboTaw Haa 3TuM. Koraa s BCTPeYawCb C MNOXOXUM Ha
MEeHA 4Ye/I0OBEKOM, Yy HAaC eCTb npemMywecTBO. OHM KOE-4YTO O HaC 3HaWwT, U A
06A3aTeNbHO O HUX YCAbllwy. TaKUX ogerd HEMHOro. OBbIMHO 3TO JO0BOJILHO MNOXWAble 0AM.
BbiBaeT TaK, YTO MJAjlMe YJieHbl CEMbU UHTEPEeCYWTCH He BU3HeCOM, a WCKJIYUTENIbHO
JeHbramm. Tpu WAM 4veTbipe pa3a Mbl CYAWIUCb C MOMOAbIMM HAC/eAHWKaMU, KOTOPbIM
npuHagnexano 18 %, 15 % wnn 20 % KoMnaHWUM. Mbl HA MHOroe CnoCO6HbI, YTObbI AOBUTbLCS
CBOUX Lenen, U HeKoTopble BAaAesblbl 3TOMY pagbl. A OOMBbWWMHCTBO U He NpeabsBaseT
0Cobbix TpeboBaHMI. ITO He TO Xe camMoe, YTO NMOroBOPUTb NO TenedoHy C
WHBECTULMNOHHBIM OAHKUPOM.

UTO KacaeTCs TOpryembiXx Ha PbiIHKE LWEHHbIX OyMar wan HOBbIX MYOAUYHBIX NPEASOXEeHUN, TO
Mbl HMKOFJa HMYEro TaKOro He nokKynaau [No noAcKa3Ke MHBECTULMOHHOIO baHKupa uau
bpokepa]. Mbl He obpalwlaeM BHMMAaHMA Ha HUX. YTeHMe MX OTYETOB — NycTas TpaTa
BpeMeHM. Mbl M TaK KaxAblh rog NpocMaTpMBaeM COTHU U COTHM TOAOBLIX OTYETOB
KOMMNaHMMA. ¥ MeHs ecTb no 100 akumi Kaxaou M3 HUx. Mo-moemy, 3TO dbhheKTUBHee, 4yeMm
NPOCUTb, 4YTOOb TBOE WUMS BKJIOYUIN B CMUCOK PACCHUIKWU.

A uyntan ropoBor oT4yeT Gillette. S 3ameTun, YTO OHM KYMNUIM HECKONbKO MAaKeTOB
aKUMN. 9 3HaN 06 3TOM. UMCTbHIM KAanuTas KOMMNAHUW Yywesn B MUHYC, U XOTb 3TO He
C/IMIKOM BaXHO, A MOHUMAN, 4YTO PYKOBOACTBY 3TO He HpaBuUTCA. Tem bonee, 4yTo y
Gillette Takaa cnaBHas UCTOpUA. AMPEKTOPOM KOMMAHMM ObIA MOM Apyr Ox0 CUCKO. £
MO3BOHWI eMy U CKa3aN: « He 3Haw HUKOro U3 3TUX MeHeAXepoB, HO €C/IN OHU XOTAT
YTO-TO NpeanpuHATbL B 06N1acTM (UHAHCOB, A1 FOTOB MM NOMOYb. ECAM Xe HeT, A He
CTaHy uX 6ecnokouTb». [XO Nepe3BOHW/] MHe napy AHen cnycTd. Mbl C KOY/IMEHOM
MOKNEepoOM CNOXMAUCHL, M Yy Hac nonyyumnocb 600 mnH gonn.

Mbl nMpuobpenn komnaHuw Scott Fetzer (B ee cocTtaB BxoauT World Book, Kirby vacuum
M MHOro 4yero eue). MonaTopa rojaa B KOMMNAHUM MPOUCXOAUIO KAKoe-TO bpoxeHue. S He
6bi1 3HaKOM C Panbdom lleem, HUKOrpa ero He BUAEN W He pa3roBapuBas C HUM MO
TenedhoHy. HO A Hanucan emy MNUCbMO: «BOT Hall FOAOBOW OTYeT. ECAM Bbl XOTUTE
MOroBOPUTb, Mbl 3aMaTUM HAJIMYHBLIMK. Bbl NOAY4YUTE 4YeKk. [lOrOBOp YMECTUTCH Ha OAHOW
CTpaHuue. ECAM BaM 3TO He UHTEpecHo, A He byay HABA3bIBATbCA. EOjblle Bbl HUKOrAAQ
060 MHe He ycnblwMTe. A NUCbMO MOXeTe BblbpoCUMTb». OH Nepe3BOHMA MHe. B
BOCKpeCceHbe Mbl BCTPETWINCbL B YMKArO U BeYepoM 3aKJWYUAN CAeNKY. Ha cheaywuen
Hejene nNoAnMCann AOKYMeHTbl. BOT u Bce.

BonpoCc 13 3ana: A 4yeM BaC TaK NpuBJIeKJila KOMMNAHUA Gillette?

S 3Haw, 4YTO Takoe 6puUTbCA. A MOHWMaKw, 4YTO Takoe rmbkas ueHa. Ee MOXHO ynoaobuTb
pBY C BOJAOW BOKPYI KOMMaHuu. Korpa s oueHuBaw 6u3Hec, MHe BaxHee BCEro MOHATb,
HAaCKOMbKO rNyboka M WMpoKa 3Ta KaHaBa. [/1IaBHOE, KAKOW KanuTasl JIEXUT BHYTpM
KOMMaHWM U KaKOW pPOB €e OKpyXaeT. GOoJiblle BCEro MHE HPaBATCH KPYyMHble KanuTasibl U
WMPOKME pPBbl. B 3TOM HeT HUYero yamButenbHoro. KomnaHus World Book, kak u Kirby,
OKpYXeHa WMPOKMM PBOM. I3TO OYEBMAHO, €C/M Bbl NMpOaHaNIM3MpyeTe pacnpeieseHue
TOBApoOB M T. .

S 3aHMMancsa TeKCTunem. Mbl 25 neT npouM3BOAMAM MNOAKAAAOYHYH TKaHb AN MOJIOBUHDI
MYXCKNX KocCTiomoB B CIIA.

KoMmnaHunsa Gillette cymena npaBWIbHO PacnoOpPSAAUTHLCSA KANUTAJIOM.

B 1962 r. Mbl 3aKJWYMAM CAENKY C KOMNaHMen American Express. OAHY W3 NepBbIX HaWMX
KPYMHbIX CAENOK. B TO BpeMs Kak pa3 pasropencs ckaHaan C ageponm C pacTUTesbHbIM
Mac/som. B BeWOHHe, wTaT Hbo-[XepCcu, Xua Takou napeHb, e AHAXenuc.

American EXpress npuHaasiexana cCckKknaackaa KomnaHua. CoBCeMm KpolweyHasa ao4vyepHas
KOMNAaHUA C kKanutanom 12 MAH aonn. OHa 3aHuMManachb HpOBepKOﬁ Hannuua ToBapoB. Ee
3ajaya cocTosasna B TOM, 4YTOObI y6eﬂMTbCﬂ B CywWecTBOBaHMM ToBapoB. OHU CTaBUIMN Ha
AOKYyMeHTaX CBOKW noannCb, W Bbl MO nNpeabABAATb UX ANA TOro, yTobbLl AOKa3aTb
Ha/inyne y BacC TOBapa. o4 3TOT TOBAp Bbl MOIJ/IM B3ATb CCyAy. Y TWHO [le AHAXesieca B
30 KnnoMmeTpax OT MaHX3TTeHa HaxoAW/oCb XpaHunuue. American EXpress noarBepauna,
4YTO y Hero mmewTCs 3anacbl paCcTUTENbHOro Macna. fpum 3Tom, CyAs MO eXeMeCAYHbIM
oTyeTaMm MMHUCTEPCTBA Ce/IbCKOIro XO3HﬁCTBa, 3TN 3anacbl npeBoCXoaunnnm BeCb obbem
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umeBlWleroca B CIIA macna.

Ho nybnuka HmMYyero He 3Hana ob 3ToM CcTpaHHoCTM. B 1962 r., 3a nmapy AHeu Ao
ybuncTea [x. KeHHeau, pa3pasunca CKaHjan. HecKonbKo (GMpM Ha Hblo-MOpKCKOM
(oHaOBOW bupxe NpekpaTWIM cylwlecTBoBaHMe: Ira Haupt M, BO3MOXHO, elle napa. Bce
NMOTOMY, YTO OHU CCYXanu AeHbrU Noj 3TWU (hanblMBble CepTUDINKATHI.

Jlo 3Toro MoMeHTa American EXpress W He BCMOMMHaNa 06 3TOM MasieHbKOW CKaACKOW
UpMe, HUYTOXHOM MO CPABHEHUI C UX OCHOBHbBIM BU3HECOM, CBA3aHHbIM C MOYTOBLIMU
nepeBofiaMn, KPeAUTHbIMA KapTamMn U nNyTewecTBUAMU. Tenepb Xe OHWU MOHANU, 4YTO
KpolleyHblh BU3HEC, a He MaTepuHCKas KOMMaHusA, 3aJ0/iXan AeCATKU U LeCATKU
MUIJIMOHOB J0NNapoB. CKONbKO MMEHHO, HUKTO He 3Han. BoT Takasa adepal!

B 3TOM UCTOpUM eCTb ele OfHA WHTepecHas pAeTanb. American Express He 6biia
Kopriopauuer. Ho B TO BpPeMS Ha pPbIHKE MOr/IM TOProBaTbCH TOJIbKO LLEHHble bymaru
aKUMOHEPHON KoMnaHuu. CnepoBaTesbHO, COOCTBEHHOCTb American Express noajexana
obnoxeHuo wrpadpamm. Ecnm 6bl 0OKaszanocb, UYTO 06s3aTenbCTBA KOMMNAHMM MpeBbllaloT ee
aKTUBbI, TO HA Hee CAeAoBaso Obl HANOXUTb WTpad. MO3TOMYy B TPACTOBbLIX OTAENAX MO
BCeM CTpaHe Hayajacb MaHWKa.

HacKofbKo A MOMHIW, b6aHKy Continental npuHaanexano 5 % akuum American Express. WU
BAPYI OHU CTONIKHYNIUCb C TeM, YTO ee LeHHble bymarnm Ha TpPacCTOBbIX CcYeTax He byayT
HWYEero CTOUTb. Majso TOro, UX MOryT OLEHWUTb ANs BbinaaTbl wTpadoB! PasymeeTcsa, BCe
CTann npoaasaTb bymaru American EXpress, WU HEKOTOpoe BpeMs Ha pbiHKE BOLAPWUIOCH
HacTosAuee besymue.

American Express 6bUila YHUKAJIbHOW KOMMNAHWEN. B3r/iISHYB Ha ee KPeAUTHYH KapTOuKy,
Bbl YyBCTBOBa/IM cebda nobeautenem. MNepeon 6biia komnaHua Diner’s Club, noTom
noseunacb Cart Blanche, Ho American Express 3aTKHy/la KOHKYPEHTOB 3a MNosac. OHa
NOCTOSIHHO MOBbLILANA LEeHbl. Y Hee Obll CTPOrun oTbop. OHU MOBBICUMAWN LEHbl HA KPeAUTHble
KapTbl, a Diner’s Club HeT, n, Tem He MeHee, y American Express jena BCe paBHO
wnM nyywe. B obwem, 3To Obia nopa3uTeNibHas KOMMaHWA.

OHM npopasann 60 % AOPOXHBIX YEKOB B MMpe, npuyem no Honee BLICOKOM LieHe, 4yeMm
6aHkM (ee rnaBHbIMM KOHKYypeHTamu 6binv B of A u First National Citi Bank).

UTak, BaHKUpbl aepxanu HU3KUe LeHbl nodyTn 60 net, HO American Express oTBoeBana y
HUX ABe TpeTu pbiHKA. Jla, 3TO b6bl1 HACTOAWWA pPOB BOKPYr buM3Heca. S HaBen CMNpaBKwU,
yTobBl Yb6eauTbCcA B TOM, UYTO CKaHAan He MOBpPeAUT American Express, M Mbl Kynuiu 5 %
akuuMi komnaHum 3a 20 MAH gonn. Takum obpa3om, KOMMNAHMA B LLENOM npojaBanacb 3a
150 mnH ponn.

KoMnaHua American EXpress ofvueTBopssia UHAHCOBYKW 6e3ynpeyHoCTb M CYyHCTUTYTHI
AeHer BO BCeM Mupe. Koraa @. Jl. Py3BenbT 3akpbin 6aHKM, OH OCTaBWI [OPOXHble YeKu
American Express. Takum obpa3oM, Ha BpeMsa OHU NPeBPaTUIUCb B aMEPUKAHCKYI0
BAIOTY .

Takas KoMnaHus CTOUT Kypa bonbwe, 4vyem 150 MAH AOAN., HO B TOT MOMEHT BCE CXOAMIU
C yMa OT yxaca. HMKTO He 3Han, 4em BCe 3aKOHUYMTCA. MHOrue AyManun, 4YTO LLeHa Ha
KOMMNaHuwo cocTaBuT oT 60 mMnH Ao 100 maH gonn. (B 1962 r. 3To 6binM Kyma bonee
3HAUYMTENbHbIE CYMMbl, YeM cenyac). S yuuTbiBas, YTO KonNaHMs obbsABMNIA O BbinjiaTe
AVBUAEHAOB Ha CymMmy 75 MnH ponn. Mocne 3TOro Havanacb Obl HacToswas naHuMka — euwe
6bl, nNpeAacTaBnseTe, KTO-TO MNOAYYUT AMBUAEHAbl, & Bbl HeT!

HUKTO He cnopwun, 4YTO American EXpress CTOUT Aopoxe. MPOCTO OT ee aKuMh XOoTenu
M36aBUTbCA. Cambil NMOAXOAAWMN MOMEHT ANA NOKynku. B 1974 r. HUKOMY He WHTEepecCH.
6binM akumm Washington Post. CTOMT Bam JBa WAM TpM pasa B XM3HM NPOBECTM NOAO6Hble
CAeNKW, W Bbl TAaK pasborateeTe, 4YTO MoxeTe b6e3AeNbHMYATL BCH OCTABWYKWCSA XU3Hb.
Bnpoyem, ecTb B Mope U bHonee KpynHas pbiba. OHa obsi3aTeNbHO MonajeTcs y Bac Ha
nyTu. ECAU Bbl TPATUTE OrPOMHbIE CYMMbl A€Her, PUCKOBATb CJIOXHEe, HO BO3MOXHOCTMU
byayT BCeraa.

Bonpoc u3 3ana: Kak Bbl AymaeTe, a CKOJIbKO cemyac Ha PbIHKE BbIFrOAHbIX
MHBECTULUNOHHbIX I'Ipeﬂ.J'IO)KeHMM?

BOT YTO A BaM CKaxy. [ONyCTWM, Yy BacC eCTb 25 MAH AO/M/., TO €CTb Mbl MOXEM
paccMaTpuBaTh BCe MPeA/lOXeHUA LeHHbIX bymMar. Mo MOUM OLEeHKaM, U3 Tpex-yeTbipex
TbICAY NpPeasIoXeHUr MOXHO BbIbpaTb 15-20, KoTopble, BO-NepBbIX, MpoAawTCsA no bonee
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HU3KOMN LleHe, YeM OHUM CTOAT Ha CaMoM jJene, U, BO-BTOPLIX, UX CTOMMOCTb byaeTt
6bICTPO BO3pacTaTh.

He CTouT nokynaTb A0/AAp, KOTOPbIM AOATO AEpXUTCA Ha oTMeTKe 50 ueHToOB, NOTOMY
YTO ANa 3TOro notTpebyeTcs onpedesneHHbd KanuTana, a pacxodpl OKYNATCA TONbKO 4yepes
jecsaTb NeT, Korpaa aonnap byaeT cTouTb Aonnap. Jlydywe KynuTb Aonnap, ANUTeNbHoe
Bpemsi pacTyumn Ha 12 % B roa. Kpome Toro, BbibupamTe 3HawWMX Nwaen. MNpeacTaBbTe
cebe, 4yTO Bbl NoKynaeTe AWIEPCKYWw KomnaHuw Ford B CayT-BeHae.

YUTO ec/n CeroAHA Be4YepoM Bam MO3BOHWUT APYr U NPEANOXMT KynUTb CanoH Ford? O uem
Bbl byjeTe AymaTb? Te Xe camble MbICIM BO3HUKHYT Y BacC, Korjaa Bbl byjeTe pa3mbiifaTb
0 KOMMaHuax B penTuHre Standard and Poor’s.

B 20 neT A cTpaHuuly 3a cTpaHuuen npowTyamporan Moody’s m Standard and Poor’s.
MpuyeM He OAWH pa3, a ABAXAbl, MOTOMY 4YTO 3TO Lefnad BceneHHada. Tenepb, K
COXaNleHuw, pa3Mepbl BCeNeHHOW, KaK MHe KaxeTcCs, YMeHbWWIUCH.

B TO BpeMsi s OBHapyxun Koe-4yTO CTpaHHoe. § npounmTan «PyKOBOACTBO Moody’s no
6aHKaM M (GMHAHCaAM» — YTO-TO OKOJIO ThiICAYM CTpPaHML, M HalleN B HEM CBEAEHMS O
KomnaHum Western Insurance Security mM3 ¢opT-CKOTTa, WTaT KaH3ac. B To Bpems eu
npuHaanexano 92 % akuumh Western Casualty and Surety. 3To 6bina ycnewHas KOMMAHMUA
W A 3HaN fAen, KoTopble NPeAcCTaBAsA/M ee B OMaxe. umcTtas npubbiib Ha akuuw — 20
aonn., bupxesou Kypc — 16 pmonn. [CokpaiweHue..] HO 3To He Bce. 4 nojgan obbABNeHUe
B MeCTHyWw rasety, 4Tobbl npuobpecTu akumm wWestern Insurance Security. Y KomnaHuu
6bino Bcero 300 mnm 400 akuMoHepoB. Takue Cayyau BbinajalwT peiko. PYKOBOACTBO
KOMMaHuM AEeWCTBOBAJI0O OYeHb Pa3yMHO.

KcTtatn, xoTen 6bl 3amMeTUTb, YTO MOYTU BCE, KOrO S 3HAW Ha YONN-CTPUT, NPULYMbIBAOT
He MeHblle XOopowumx uaen, 4em fi. HO Yy HMX XBaTaeT U NNOXUX UAen. S cepbe3HOo.
3HaeTe, KOrja s NoKynan akuuum Western Security Insurance, cTouBwMe 16 gonn. u
npuHocuBwmMe npubbib 20 AONN., TO BAOXUA B HUX MONIOBUHY cbepexeHun. CHavana A BcCe
NpoBepun — CXOAWN B KOMUCCUI MO CTPAXOBAHWUW, MPOYUTAN CTAHAAPTHLIA OTYET U
penTUHIrn «Best», B obuem, He noxanen ycunun. Ho, noHWmaeTe, MOW oTel He paboTan
B 3TOW cthepe. S npocnywan BCero OAHY JIeKUMUI O CTpaxoBaHun B KOJNyMOUMCKOM
YHUBEpPCUTETE, U, TeM He MeHee, cAenaN 3TO. Y MeHs MOJNYYMnoCb. 3HAYMT, U Yy Bac
nonyymTcs.

cornaceH, o3apeHus B obnacTtu nporpaMmmHoOro obecneyeHns unu buoTexHonoruu 6oisawT
He y BCex. He BCe pacnonaralT Temu Xe CBeAeHUAMU, 4YTO U A, N MOryT AesiaTb Ha
3TOM OCHOBAHWUW pa3Hble npeanosoxeHna. OAHAKO OYeHb MHOIruMe Mornu HpMﬁTM K TeM Xe
BbiIBOAAM OTHOCMTENIbHO American EXpress, 41O 1 1.

HaBepHOe, MpPUYMHA B TOM, YTO Y HAC pa3Hble XapakTepbl. MoxeT 6biTb, Apyrue nwoau
6biIM Mapann3oBaHbl CTPaxoM? WAW OHM He XOTeNu OT/INYATbCA OT OCTaNbHbIX? WUnun
YTO-HUOYAb B 3TOM AyXe? S He 3Han O KPEeAMUTHbIX KapTax WU JOPOXHbIX YeKaxX HUYero
TaKoro, 4Yero He 3Hanu 6bl BCe OCTalbHble. Brnpoyem, B 3TOM HEC/IOXHO pa3obpaTbcs.
OJHaKO MHe b6bIo MHTEepecHOo, UM Korga si XOoTesn 4To-TO AenaTb, TO Aenas, a ec/ln He
X0TeN, TO He jenan. MoBepbTe, HeE BAXHO, KaKoOM y Bac KO3GOULMEHT
MHTENNEeKTYa/IbHOr0 pPa3BuUTUA. UHTENNEeKTYanoB He TaK yX Mano. KOHeYHO, yMeHue
coobpaxaTb He NoMelaeT, HO XapakTep KyAa BaxHee. OH Ha 90 % onpepenseT ycnex.

Mo3TOMy A_COBeTYl0 BaM Npo4YuTaTb KHUrY B. Fpaxema (B. Graham) «Pa3ymHbIn MHBECTOP»
[The Intelligent Investor], B KOTOpOW aBTOp paccyxaaeT O TOM, KaKuMe KayecTBa
HYXHbl ANA TOro, 4TOob6bl BLIMFPbIBATb HA pblHKE. Tenepb A Mory [cokpauweHue].

BO3MOXHO, OH HMYero He 3HaeT O Coca-Cola un T. n., HO He 23TO nNoMmoraeT
3apa6aTHBaTb A€Hbrn. MaBHOe — Balle OTHOWEeHue, yMeHue pa3rnapeTb LEeHOBble
KonebaHus Ha pbiHKEe. S cyuTaw, YTO ABe r/iaBbl €ro KHUrm — 8-a n 20-a — 310 Ccamoe
BaXHoe, 4YTO A0 CUX Nop 6bl/1I0 HANMCAHO 06 WHBECTUUMAX. B HUX FOBOPUTCA OTHKWAb He O
cneum¢mquKmx TeXHN4YeCKuUX 3HaHuAax.

B KHUre B. p3xema roBOPUTCSA O TOM, O 4YeM Bbl AOJIKHbl AYMATb, KOraa BCTynaeTe B
urpy. JIIOAM He BCeraa >TO MNOHUMAKWT. He AyManTe, 4yTo A 06/11a4a YHUKASIbHBIM OMbITOM
WIN UCK/KYUTENbHbIMU YMEHUAMW. TeMm bosiee 4TO B MOJSIOAOCTU UX TOYHO He Oblio
[cokpauweHne] . S He ObU1 MasieHbKMM MoOUAPTOM, KOTOpPLIA B MATb JIET nopaxan BcCex
CBOUMM TajsaHTaMu. Ho A nwbuA pasmbiwasaTb U NPOBOAUTL CTATUCTUYECKUE BbIYMCIEHUSA.
MHe BCerga HpaBuaMCb Uudpbl. A nobun MrpaTb C HMMM. HanpuMmep, BbIBOAMTL CpejHue
OUEHKM H6ackeTbONbHbLIX MFP. HO A Hykaanca B (GUNOCOPCKOM OCHOBAHMM, 4TOOLI
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3aHUMaTbCs BU3HeCOM, nponycKaTb WMHhoOpMauuw 4Yepe3 GUILTP U pewaTb, CTOAllee 3TO
Leno wuiy HeT. BOT yeM noMmMor MHe BeH paxem. 3To urpa. HeobsizaTesbHO 6bITb CambiM
YMHbIM WM MpPEeKpacHO pa3bupaTbCcs B byxrantepuu. [a, 3TO He NoMewaeT, 0CObeHHOo
3HaHMA B ctepe OMHAHCOBOW OTYETHOCTU. HO Bbl He OoTAaeTe cebe oTyeT B TOM, 4YTO BCe
3TO MOXeT OrpaHuYuTb Bally BCeNeHHYW.

[CokpaueHue...]

MHe BCMOMMHAETCA Chnop C MarWkoMm MeHceHOM. [MOBGOpPHMK Teopun 3PPEKTUBHOCTM pbiHKA...]
B 1978 r. OH Npou3HecC CTaBWyw 3HAMEHUTOW (pa3y: «B 3KOHOMWKE HeT U He ObUIo
YyTBEPXAEHUA, UCTMHHOCTb KOTOPbIX NOATBepxXAanacb OONbWWM KOAMYECTBOM 3SMNUPUYECKUX
LOoKa3aTeNbCTB, 4YeM runotesa 3PPeKTUBHOCTU pbiHKA». S BbICTYNWI C OMPOBEpPKEHUEM
3TOW Teopuum B peun «Cynep-uMHBECTOpbl MpaxemMa M JOAACBWINA», NPOU3HECEHHOW Ha
npasaHoBaHun 50-neTHero wbunes komnaHum Security Analysis. Tam npucyTCTBOBaN U
AEeBAHOCTONETHUN [JlenB [oah. MNopa3nTesibHbliA YeloBeK.

B 3a/le Cuaeno 4yenoBeK WecTb, KOTOpble paboTann WM y4acTBOBa/IM B WUCC/EAOBAHUAX
BMeCcTe C BeHOM Ip3XeMOM. Mbl He U3 TexX, KTO YBJieKaeTCs TeopusMU Bpoje MNATb-CUIrMma,
HO Ham BcCerfga yAaBasioCb MOAYYUTb MNATb-CUIMA, TPU-CUIMA WU elle KAaKne-Hubyab
pe3ynbTaThl. B obuwem, He noaymamTe, 4YTO OH CNeuUMasIbHO CO3BaJl HAC CO BCEX KOHLOB
CTpaHbl, CAOBHO (yTOONBHYW KOMaHAY HoTp-[aMa. TakK MNOAyYMSIOCb CAy4yamlHo.

B obuem, Mbl cnywanu b. Ipaxema, a NOTOM C/elOBa/iM €ro CoBeTaMm. Mbl Aenaan 3TO
no-pasHomy, cyrybo uHamBuayanbHo. S Aymaw, 4TOo YonTep WnocC BAagen akumsMu COTeH
Pa3NINYHBIX KOMMAHWUA. MpU 3TOM KOSDDULUMEHTY WMHTENNeKTYalibHOro pa3BUTUSA YonTepa
paneko po 150 6annoB Yapnu MaHrepa. Bce Mbl pa3Hble JiioAM, HO HAac 0ObeAMHSIT CXOXue
tbmnocodpckmne BO33peHUs. HUKTO M3 HAC He M3ydyasl HEKWE TaWHble TEXHUKU WIN CUCTEMbI.

Ho BCe XOTAT Y3HAaTb O cucTeme. MPUXOAUT HA Halle exerojHoe cobpaHme KaKoOM-HUbyAb
6UpxeBOM MaKJiep WAM 4YesIoBEK, KOTOpbii 3apabaTbiBaeT Ha WU3MEHEHUAX LEHbl, W
cnpauvBaeT: «CTOUT /IM MHE MOKYMNaTb AKUUM B MOHEAEeNIbHMK?» BCe MeYTawT O HeKoeMn
nporpaMme, KOTOPYW MOXHO 6bUi0 6bl YCTAHOBUTb Ha KOMMbOTEP W MPOCYMTATb BCE, 4YTO
TO/IbKO BO3MOXHO. A S FOBOP, 4YTO €C/iM Obl Mbl MPUHMMANM BO BHMMAaHWE TOJIbKO MpOLJible
pe3ynbTaTbl, TO CNUCOK «Forbes 400» cocTosn 6bl M3 oAHUX bubnnoTekapen. Bce Obl
TO/IbKO 3TWUM M 3aHMMANIUCb. HO MUP YCTPOEH MHaye. A JIoAW XOTAT, 4TOObI BbUIO Tak,
Kak UM XxouyeTcs.

Jla, 6bio 6bl HenMoxo. Ho 3TO HEBO3MOXHO. BcCe paBHO, 4YTO NoAbupaTb WIPOKOB
backeTb0ONbHOW KOMaHAbl: Bbl MUEeTE MapHen PoCTOM OT ABYX METPOB, CMOCOBHbLIX YMNOPHO
TpeHupoBaTbCA. B obwem, Bbl NpeabsBAseTe K HUM MHOXECTBO TpeboBaHwui. ECTb
0COB6EHHOCTU, KOTOpble MOMOrawT BbIAENUTb M3 15 YfeHOB KOMaHAbl NATb JIyUWUMX WUIPOKOB.
HOo HMKaKoM creuuanbHoW Qopmynbl 0Tbopa He CylwecTBYyeT.

S He MOry ckKasaTb: «BoT Bam topmyna, a Tenepb uauMTe B cCambii 60O/MbWON yHUMBEpMAr B
KaH3ace u, He rAAAs8 Ha NPOXOAAWMX MapHen, noabepuTe C ee MOMOLIbI0 UFPOKOB
6ackeTb0ONbHOM KOMaHAbl. TPEHMPOBKU HU K 4YeMmy. dOpMysia NMOMOXET CO34aTb OT/INYHYK
KOMaHAy». HeT, 3TO y Bac BpA4 M MOAYYUTCH.

BonpoCc “3 3ana: UYTO Bbl AymMaeTe O COBpPEMEHHbIX Teopuax VIHBeCTI/IpOBaHVIFl?

MeHs nopaxaeT To, 4To 3a 40 neT 3TU Teopuu TONLKO perpeccupoBanu. MMo-BUAUMOMY,
npobnema CoCToOUT B NpenofaBaTeNiaX. OHM M3Yy4yalwT C/IOXHble MaTeMaTU4ecCKue TexXHUKU, a
NOTOM C YAOBONbCTBUEM UX MPUMEHAWT. UM TaK 3TO HPABUTCHA, 4YTO OHU He 3amevyawT
OYeHb NPOCTLIX Bellen.

MHe KaxeTcsa, B pe3ynbTate (M A FOTOB NOBTOPUTbL CBOM CnoBa M B CTaHpopae, U B
rapBapae) npenojaBaTenyM MPUBMBANT CTYAEHTaM COBEPWEHHO HeMNpaBWIbHbleE BO33PEHUS.
Hy aa, A y3Haw 06 3ToM M3 nuceMm. He MNOHUMAKW, 3a4eM BECTU 3aAHATUA, €C/N Tbl He
MOXEllb HayuuMTb CTYAEHTOB TOMY, KaK ClelyeT aHa/lM3MpOBaTb LEHHOCTb MHBECTULMN.
ECnU NOAU AYMAWT, YTO OT Kypca He ObI0O HMKAKOW MOJib3bl, TO He MOHWMal, 3ayem..
Heyxenn CMbiCZ1 B TOM, 4YTO MpenoAaBaTe/in He yMewT AefaTb HUYero Apyroro? Tem bonee
3TO HenpaBAd. MHe AOBOAWIOCHL BCTPEYATbCA C JIOAbBMM, KOTOPbIE YYUAU APYIUX, KakK
NoNyYUTb NPUBLTb C MOMOLbI Ka3HAYEMCKUX HOT, BbinyuweHHsiX 30 mam 40 neT Ha3aa.

oun KapeT Hanucan KHUry ob umHBecTuumsax B 1924 r. OH ewe xXMB U BAAAeeT aAKUUAMU
Berkshire. Emy 92 unum 93 roga. OH nucan MHe, 4YTo oaobpsieT MO0 AUBUAEHAHYH
NONITUKY: «MOTOMY YTO B CTAPOCTU i XOTen 6bl mofy4vyaTb NpubbIb HAa aKUUU». OH
3aHnmaeTca 3Ttum 70 ner.
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3TO 3HAYMT, 4YTO OH JAeflan MHOrO0 WMHBECTUUUMA, U eMy eCTb, O YeM BCNOMHUTb. OH aenan
BCe He COBCeM TakK, KaK p3XeM, HO Y HUX CXOXUM MOAXOJ. B KOHLE KOHLOB UM YAANOCh
obpaTuUTb B CBOW Bepy Aaxe [X. M. KeMHca. CHayana OH Obll «pPbIHOYHbIM TAaKTUKOM», TO
€CTb CTapancsa MNPOrHo3uMpoBaTb PbIHOK, HO B 1930-e rr. noMmeHs/ CBOe OTHOWEHWE.
[KenHc nucan: «C roaamu s BCce bonblie ybexaawcb B TOM, YTO MpPaBUIbHO
WHBECTUPOBATb — 3TO 3HAYUT BKJAAbiBAaTbh KPYMHbIE CYMMbl B Te KOMMaHWW, B
JesATeNbHOCTU KOTOpPLIX Bbl pa3bupaeTecs..]

Henb3s HAy4YMTb JOAEA HEKOW TaMHCTBEeHHOW dopmysie. Bbl HE MOXeTe AaTb MM HeKUn
TEePMUH, a Korja OHW ero MnomMyT, ObBACHUTb, 4YTO E= mc2

. Mbl Xe He Ha ypoke (U3UKW..

51 CcyuTalw, Bbl He A0JIXKHbl MOKYyMNaTb LUEHHbIe 6ymarm, ecnn TONIbKO, TWaTenbHO B3BeCUB
MH¢OpMauMD, He y6eﬂMTer B TOM, 4YTO UX NpoaawT no bonee HU3Kon, 4eM UCTUHHAA
CTOUMOCTb, LeHe.

A roBopun Tpengepam, 4To npexae 4vem 4venosek Kynut 100 akuui kKomnaHum General
Motors, OH JAOJ/IXeH HanucaTb Ha NUCTKe bymaru: «4 nokynaw 100 akuun General Motors
Nno LeHe X», YMHOXUTb WX HA KOMMYECTBO akKUUMA U caenaTb BbIBOA: «C/ief0BaTEesIbHO,
Koprnopauus cTtouT 6onbe 32 mapg aonn.» (MU CKONbKO Y HEro noayyuTcs), «NOTOMY
4yTo [MYCTb Ha30BET NPUYUHY]». EC/AU noKynaTenb HeE MOXET OTBEeTUTb Ha 3TOT BOMpoOC,
A He peKoOMeHAYyWw MNpUHMMATb Yy Hero 3akas.

3To obA3aTeNbHbIM TECT. 8 HUKOMAQ HUYEro He nokKynan, ecsin He MOIr OTBETUTb Ha
NOCTaBJ/IEHHbIE BOMPOCHI. Jlaxe ecnm 1 ownbanca, s Bcerpga 3Han, noyemy 3TO CAy4YnnocChb.

«8 nokynaw KomnaHuto Coca-Cola, BbinyCTMBWYKW 660 MAH akuuMi, LEHA KOTOPbIX YyThb
mMeHble 50 ponn. Takum obpa3om, BCA KOMMAHMA OyAeT CTOUTb OKOJIO 32 MApA AOI.».
Npexae 4yem Bbl KynuTe 100 akum no 48 AONNAPOB, HYXHO MPOAO/KUTL MNpensoxeHue:
«CerofHa a kynaw Coca-Cola 3a 32 mapa monn., NoToMmy 4To.» [bapabaHuT mo cTony,
yTOb6L NMpuMBAEeYb Obllee BHMMAaHME K CBOMM C/soBaM]. ECAM Bbl He MoxeTe 0BOCHOBaTb CBoOe
peweHne, HUYEro He nokynamTe. ECAU xe Bbl NpUBefeTe HeCKOJNIbKO Pe30HOB, TO MOKYyMKa
aKUMA npuHeceT BaM Ky4y AeHer.

BonpocCc u3 3ana: Bbl Kynuinm akuum Coca-Cola. Mo KakuM OCHOBAHMUAM?

B TO Bpems KoMmnaHws ctowna 14 mapa fonn. BOT 4TO A BaM CKaxy: eciu Obl B 3TOM
roay Kaxaas cTaHaapTHas OyTbika «Coca-Cola» npoaaBasiacb Ha MEeHHW AOPOXe, TO
npubbb KOopnopauun A0 ynaaTbl HAJIOrOB yBenuuwunacb 6bl HA 2 MApA AOJI. Bbl cnpocuTe,
C yero s B3sA/a, YTO pblHOYHASA CUTyauus No3BonseT cAenaTb 3TO NO BCeMy MUPY? A A
OTBeEYY: «Bbl Xe 3HaeTe, YTO 3TO TaK».

Cembsi KaHanepoB kynuna Coca-Cola y MembepTtoHoB B 1904 wunm 1906 r. 3a 2000 ponn.
Ecnu 6bl NembepTOHbl Nosy4vann XoTs Obl MEHHU B KayecTBe POSANTU, UM eXerojHo
npuceinanu 6sl Yek Ha 2 Munauapaa Aonn. BOT Tak BOT.

WHaue obcToano aeno, Koraa g npoaan busHec, crneuuanM3npoBaBLIMACA HA MPOU3BOACTBE
TKaHU, wWejwen Ha MOAKNAAKY ANA MYXCKUX KOCTWMOB [peyb uaeT o6 OoAHOM U3 KOMMAHWUK
B cocTaBe Berkshire Hathaway]. A 3aHumanca 3Tum penom 20 neT. Koraa Mbl MbITaAUChb
Ha NOJILEHTA NOBLICUTb LEHbl HA MeTp TKaHu (OH cToun 79 ueHToB), NoKynatenu, C
KOTOpPbIMA Mbl COTpyaAHuYanu 80 neT, 3axJONHY/NN Yy HAC nepej HOCOM JABepb.
[CokpaweHue..] «Ha nonueHTa 3a mMeTp! Aa Bbl C yma cownum!» Bblbupas B MarasuHe
nuaxak B MOMOCKY, NioaM He obpauwawT BHUMaHUA Ha MPOU3BOAUTENA TKaHW And
NoAKNaAKu. OHU TOBOPAT: «MHe HyXeH nuaxak». BOT WU Bce.

K coxaneHuw, B CUIA y Coca-Cola eCTb KOHKYpPeHT: Pepsi. [N HUX 3TO cC/iabbii pbIHOK .
OHW Hennoxo 3apabaTbiBalT B AMNOHUU. Pepsi NPUHAANEXUT UYyThb MeHblle MONIOBUHbI PbIHKA,
XO0TA obbeM Mpojax B pacyeTe Ha Aylly HAace/eHUA HAMHOro MeHblie, yeM B CUIA. BO BCeM
MUpe MNpojaBlLbl FOBOPAT: «S MNpojaM BaMm 6e3bIMAHHYI KONy Ha NoJLeHTa JeleBfie», HO
JIOAN He corfawalTca. 3TO cambld ObICTPbLIM TecT.

Npeanaraw BaMm napy TecTOB, KOTOpble NOMOryT oOnpeaennTb, HACKONbKO BbirOAHbIM MOXeT
6biTb Aeno. MepBbiM BONPOC: «KakK AONAr0o NpUAETCS pa3iyMbiBaTb PYKOBOACTBY KOMMAaHMWM,
npexae 4yem MOAHATb LLeHbI?» ECAW Bbl CMOTPUTE B 3epKasio U crnpauvBaeTe cebs:
«MHTepecHo, Kak bbiTb C ULeHamMu Ha “Coca-Cola” 3ToM oCeHbWw?», a NOTOM OTBeyaeTe:
«MOXHO MNOBbLICUTb», TO BaM KPYMNHO MNOBE3/0.

CTpaHuua 26

ru



Ha3aa B wkony! BGecueHHble YpOKM Benukoro bu3sHecMeHa M uHBecTopa. YoppeH badheTT buckshee.petimer.ru

WHauye BeaeT cebsa BO3MOXHbIM MOKyMnaTeNb aKUUM TeKCTuUnbHoW $habpukn. OH BCTaeT Ha
KONleHU, MONUTCA BceM 6oram u pobko wenyeT: «MOoAHMMEM LieHY BCEro Ha noJjiueHTa 3a
MeTp». A Korja BCTaeT, C/blluMT OTBEeT: «HeT, Mbl He cCOornacHb». COBCeM Apyroe JAeno,
BepHO? MpeacTaBbTe, YTO Bbl BXOAUTE B Mara3uH M ropopute: «Jante, noxanyucra,
wokonaaky “Hershey”». A Bam oTBevyawT: «HeT, “Hershey” y Hac HeT, HO Mory
npeaioXnTb BaMm APYroW WOKONajJ, Ha NATh LLEHTOB JelleBsie». Bbl BbIXOAUTE Ha ynuly,
nepexoante ee U nokynaerte «Hershey» B Apyrom mara3mHe. BOT 3TO Xopouwwuih busHec.

BO3MOXHOCTb NOBbIWATb LLEeHbl O3Ha4yaeT, YTO Bbl YeM-TO OTJ/IMMAaeTeCb OT APYrux
KomnaHun. CnepoBaTes/ibHO, Bbl MMeeTe NpaBO Ha3HaA4yaTb 6osee BbICOKME LLeHbl HA CBOWM
ToBap. Bbl 3aHMMaeTeChb BbIFrOAHbIM [,eJI0OM.

S 3ajam BOMpOC: BaM M3BeCTHA camas joporas amepukaHckas raseta? [May3a..] 2To
«Daily Racing Form». ExeaHeBHbIN Tupax — 150 TbiC. 3K3emnnsApoB, raserta CyuwecTByeT
50 neT, n ctout 2,25 ponn. 3a Homep (perynspHO MOBbiWAeT LeHbl Ha 25 ueHToB). Ha
TUPAX 3TO HUKAK He BAUAET. MNoyemy? 3TO M3AAHME HMYEM He 3aMeHuWb. ECAM Bbl naete
Ha unnogpoMm (NpeanonoXuMm, Bbl UrpaeTe Ha CKaykax), TO MOKyMNaeTe He KaKyw-To
HEM3BECTHYKW ra3eTeHKy, a «Daily Racing Form». Bam He BaXHO, CKOJIbKO OHa CTOUT!
Jpyro TakoW Ha cBeTe HeT. M0O3TOMy npubbINb ra3eTbl A0 BblieTa Ha/NOrOB COCTaBAseT
65 %. He HyXHO 6bITb reHmem, 4yTObbl 3TO MOHATb. [A, €CTb BbIFOAHbIE MPEANPUATUA U
TOBapbl, Ha KOTOpPble MOXHO PerynsapHO MOBbLIWATb LEHbl, @ €CTb MPOAYKTbl BpOAE
JINCTOBOIO npoKaTa. OHWM OT/INYAKTCSH, KAK AEHb U HOYb.

M3 3ana: Bbl Cka3a/in, 4YTO 3a BCH XU3Hb Yy BacC 6bi1I0 BCErO HECKONbKO Xopouwunx naen.
Hac B HoTp-[lame TOXe noceTwna oAHa OTJ/INYHaAaA uaeda — MNpuraacutTb Bac cija.

Jlekuun pna CTyAeHTOB, MU3y4yawwmx AesioBoe aAMUHUCTpPUpPOBAHUE (MBA)

HeCKoNbKO MUHYT A 6yay pacckasbiBaTb O BelWax, MMEWWMX OTHOWeHME K pOo3AaHHbIM BaM
MaTepuanaMm. Hajewcb, XBaTWUIO Ha BCex. Te, KOMY He AOCTaNoCh, MOryT 3ariaabiBaTh B
JMCTOK cocepa. B obuem, Mbl NOroBOopuMM O TOM, KaK 3apaboTaTb AEHbrM HA LLEHHbIX
bymarax.

B KOHue 1920-x rr. y 2aaMm KaHTopa BO3HUKAU TpeHus c 6aHkom Goldman Sachs.
[KaHTOp ObL1 MOMyNsipHbIM apTUCTOM, KOTOpPLIA MOTEpPsi/I COCTOsiHME U obaHKpoTuncs..] OH
Obl1 He OYeHb AOBOJSIEH TeM, YTO OHM eMy MNpoJasiM, M BbiICMEMBAN MX B CBOMX
BbICTYN/IeHUAX . [CokpaleHue..]

Kak Bbl 3HaeTe, YO/NI-CTPUT — 3TO TAKOeE MeCTO, KyAa JIoAW B «POJIIC-poncax»
npuesxawT AN TOro, 4Tobbl BbICNYWATb COBETbl TeX, KTO AobupaeTcs Ha paboTy Ha
MeTpo.

S 6bl XOTen NOCBATUTb HECKONbKO MUHYT Pa3roBOpYy O TOM, YTO S CUYMTAKW CaMbiM BAXHbIM
B WHBECTUUMUSAX. DTO MPUroAUTCA BaM B byayuen kapbepe. OHA 3aBUCUT OT TOro, B
Kakol noes3p Bbl cAaeTe. OYeHb 4YAaCTO, MPAKTUYECKM BCerpa, BbIMYCKHUKU WKON bu3Heca
M He 3aAyMbiBaTCA 06 >TOM. OAHO AeN0 — eCc/n Bbl byaeTe CBA3aHbl C MpOLBETAWLEN
KoMnaHuen, KoTopas AobbeTcs ewe 6onblwero ycnexa B byaywem. Pa3ymMeeTcsi, Bbl XOTUTE
BIOXUTb [A€HbI'M B KOMMAHWUI, aKUUW KOTOPOW C rojamv MOAOPOXAWT, MOTOMY UYTO YeM
bonblwe ageHer oHa 3apaboTaeT, Tem boraye Bbl byaeTe. U COBCeM Apyroe Aeno — ecnau
Bbl OKaxeTecb B BU3Hece Bpoje BbiNyCKAa TOBAPHbIX KYMOHOB, YeM HeKOrga 3aHumancs s
cam.

[Y. BabbeT npeapocTeper CTYAEHTOB OT COTpyAHMYECTBA C O/IM3KMMU K pPa30OpeHuio
KomnaHusamm Bpoae Blue Chip Stamps, HecMOTps Ha TO, YTO MHBECTULMM B Hee
OKa3a/IMCb OYeHb BbIFOAHbIMM. B KHUFe «BepHo, 4epT nobepu!» AxaHeT Jloy (Janet Lowe,
«Damn Right!») nucana: «B koHue 1960-Xx u Hauyane 1970-x rr. bahtheT, FepuH U
MaHrep NOCTENeHHO BbIKYMNUAM KOHTPOJIbHbLIA NaKeT akuuh KomnaHuum Blue Chip Stamps.
3Ta KpolleyHas KOMMaHMA BbiMyCKasa TOBapHble KYMOHbl M nepejaBana MUX PO3HUYHOM
Toproesne. MokynaTenu cobupanu 3TWU KYMOHbI, a MNOTOM OOMeHMBaAM Ha TOBapbl B
MarasuMHax. MHBeCTOpbl COY/IM, UYTO CYET MO MHKACCO KOMMaHuMM obnajan nponajaiolmm
BTYHE MNOTEHUMANoM: Befb K MOraweHun npeabsABAs/INCL AaNleKO He BCe BbiMyLWeHHble
KynoHbl! Ucnonb3ys obumi kanuTan, mHBecTopbl Blue Chip Stamps npuobpenu u
HECKONbKO APYruMX KOMMaHWW, TakKuUX Kak Wesco Financial, See’s Candies u The
Buffalo Evening News].

O4YyeHb BaXHO MNpPaBWUIbHO BH6paTb KOMMaHuio. O6paTMTe BHMUMaHMe Ha JIMCTKWU, KOTOpble A
pa3pan. TaM ONUCbLIBAKTCA ABe KOMMNaHuu: A U 3. [lOKa A He CKaxy, KaK OHM Ha3biBawTCHA
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Ha CaMOM jene, HO MOAPOGHO onuily UX AeATeNbHOCTb.

AKLUMOHEpbl «KOMMaHUM A» B KOHEYHOM WUTOre 3Ha4yuTeNnbHO obelHenu, TaK KaK OHa
notepana bonbwe AeHer, yem nwbas Apyras KOMNaHUA B Mupe. «KOMMaHWs d» npuHecna
Bajenbly bonbwe peHer, 4yem nwbas Apyras KOMAaHus. ApyruMu C/ioBamMu, «KOMNaHUs I»
cAenana CBOEro PyKoBOAMTENA OAHMM M3 NATM boraTenwux nwaen B mupe, a «KomnaHus
A» MoCTaBwlia WMHBECTOPOB Ha rpaHb Pa3opeHus.

NMoroBopuM noapobHee 06 >Tux ABYX KoMnaHuAx (Mbl MOAXOAUM K BOMPOCY O TOM,
HAaCKO/IbKO BaXHO TO, 4YeM Bbl 3aHMMAeTecb). EC/IM Ha «KoMmnaHuiw A» paboTanM COTHU
CcneuManucToB, NOMYYUBWMX Xopowee bu3Hec-obpasoBaHMe, TO COTPYAHWKU «KOMMaHuu I»
66l CambiMM MPOCTLIMU NAbMU. OBpaTUTE BHMUMAHME, 4YTO B «KOMMAHUM A» WMPOKO
MCNONb30BAINCh TaKWe MeTOoAbl CTUMY/JIMPOBAHMA KaK OMUMOHbl HAa aKUWW, NbroThl,
MEHCMOHHbIE MpPOrpammbl, onjaTa No pe3ynbTaTam Tpydad. B «KoMnaHuyM 3» MNpoCTO He
3HaNM, YTO TaKOe OMUMOHbI. Y «KOMMNaHuM A» 6bUIM ThICAYM NATEHTOB — noxanyn, bGonble,
yeM y Kakon-nnbo Apyrov amMepukaHCKOM KOMMaHuM. B «KoOMNaHwuM 3» He Ob1I0 HM OAHOIro
nsobpetaTensi. «KomnaHusi A» MOCTOSIHHO COBEpWEHCTBOBAjsa CBOM TOBapbl, a MPOAYKT
«KOMMaHUM 3» 0CTaBaJICA HEU3MEHHbIM.

CKaxuTe, 3TOro A0OCTATOYHO, 4YTOGb A0rajaThCsa, KaKyl KOMMNaHuio xiaan 6onblion ycnex u
noyemy? JonycTum, Bbl cobupaeTecb KynNuUTb OAHY M3 HUX, HO Bbl 3HAETE O KOMMAHUU
TONbKO TO, 4YTO paccka3an Bam s. MonpobyiTe 3aaaTh MHe elle oAMH BOMpoc. ECauM 3ToO
byaeT npaBWIbHLIM BOMPOC, TO Bbl NpPMMETEe BepHOe pelleHMe O NOKYMKe akuui u
oboraturecs.

BonpocC M3 3ana: Kakon MPOAYKT OHM MPOM3BOAUIN?

0be komnaHuu BblMyCKa/n TOBApbl noBCegHEBHOINo0 cCnpoca. 06e Hayanu c TOro, B 4emMm
AN UCnbiTbiBaZIM HACTOATENbHYIO HOTpE6HOCTb. Huyero 3anpepenbHoro. OAHAKO Yy
«KomMnaHum A» MHOIo naTeHTOB, MOTOMY 4YTO ee busHec B bonbllen CTeneHU CBA3aH C
TexHonormamn.

BonpocC M3 3afia: A CKOJMIbKO Y HUX KOHKYPEHTOB?

Xopowur BONpoC. O4YeHb XOPOWWM. MHTepecHo, 4To y obemx opraHmsauun He 6bino
KOHKYPEHTOB. B HEKOTOpbIX C/lyd4asX 3TO OYeHb BaXHO.

UTo X, MPOAOJIXY paccKa3. S Ha3Bajs TakK KOMNAaHMM, MOTOMY YTO «KOMMAHMIO A» oxuaana
bM3Hec-aroHus, a «KoMmnaHuio 3» — 3KCTa3. lepeas — 3To American Telephone and
Telegraph (AT&T). 4 nponycTun cneBa BOCEMb Hynen. [eno B ToM, 4To B 1979 r. AT&T
npogaBanace Ha 10 mnpa ponn. pewesBsie, 4yeM Ta CymMMa, KOTOPYH BJIOXWIM B Hee
aKUMOHepbl. [pYyruMu CJIOBaMu, e€C/IN YenoBeK Kynui akuuum Ha X A0ni1apoB, TO WX
pblHOYHAA CTOMMOCTb CcoCTaBwia X MuHycC 10 mapag ponn. MOBTOPSAKW, PbIHOYHAA CTOUMOCTb
WHBECTUPOBAHHbLIX B KOMMAHWI AEHEeXHbIX CPeACTB yMeHbwunacb Ha 10 mapa ponn.

YTO Kacaetcs HperaCHOﬁ «KomnaHum 3», TO A NOCTAaBWU WeCTb Hyneﬁ. KoMmnaHuA
Ha3blBaeTCA Thompson Newspapers. BO3MOXHO, Bbl O HEM HUKOrAa He Ciblasan, HO
Thompson NpUHAANEXUT 5 % amepuKaHCKUX raseT. MpaBaa, MasieHbKMX MECTHbIX raseT.

Kak A yxe roBopwui, B KOMMNAHUW HET COTPYAHUKOB C AUNJOMamMu MBA M HEeT OMNUUOHOB.
OJHAaKO 3a BpeMs ynpaBfieHUs KOoMnaHuen ee Bnajenel, ctan AOPAOM U OAHUM U3
boraTenwmx nwaen mmpa. A HauyMHANOCb BCe C MOKynku 3a 1500 ponn. paaMocTaHumMmM B
HopT-Bee, OHTApuo. KcCTaTu, S MO3HAKOMWUICS C NOPAOM TOMNCOHOM B 1972 r. B AHIMIuU.
MpoCTO noaowes K HeMy W npeacTaBuncsi. TOMNCOH HUKOrAa He chnbiwan obo MHe paHble.
3aTO O TAKOM BaXHOM 4yesioBeke ciblwan 1!

A cka3an: «MucTep TOMMNCOH, BaM MpUHaANexuT ra3eta B KaHcun-bnaddce, B AloBe».
PyKol noaaTb A0 MOero goma B OMaxe — 4yeTblpe WAM NATb MWUAb. Tak BOT, A CNpOCUN:
«MncTep TOMMNCOH, BaM MPUHAANEXUT ra3eTa, KoTopas BbIXOAUT B KaHcun-bnaghce [
«Daily Nonpareil»..] Bbl HUKOrAa He NOAyYMbIBA/IM O TOM, 4YTObObl ee MpoAaTb?» B OTBET f
ychbiwan: «HeT, BpsaA nu». Toraa s NpPoAaonXun: «MucTep TOMMNCOH, Bbl Kynuau raseTy B
KaHcun-Bnaddce, KoTopyw B rnasa He BuAENU. Bbl HAKOrAQ He OblIM B 3TOM ropoje, HO
KaxAbll roJ, MOBbillaeTe LEeHbl HAa 3TO U3aaHue». [CokpalleHue...]

MecTHas raseta — 3TO €AMHCTBEHHbIM CNocob HenocpeaCTBEHHO O6paTMTbCH K Xutenam
ropojga. raserta 6bina «Mera¢OHOM» Ana TOoproBueB, KOTOpPble paCcCKa3biBa/in Ha ee
CTpaHuLAaxXx O KOMMEpPYECKUX HOBOCTAX. MmCTep TOMMCOH 3aMeTun: «Sd NOHAN 3TO paHble,
4yeM BbI».
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«A ecnu Bbl NOAHUMETE LLeHbl HACTO/IbKO BbICOKO, YTO 3TO OyAeT KOHTPMNPOAYKTUBHbIM?»
[CokpaueHue...]

A NPOAO/IXUA: «Y MEHS BCEero OAMH BOMPOC. KaK Bbl pewaeTe, HACKOJbKO MOXHO MOBLICUTb
LeHy? MNoxoxe, Yy BaC BPOXAEHHbIM KOMMEPYECKUN WHCTUHKT. B Hayane y Bac bbina
paamocTaHuua, kotopasda ctowna 1500 ponn., a Tenepb Bbl pacnosnaraete 4 wav 5 mnpa
ponn.»

OH OTBeTWN: «XOpowuh BOMPOC. 3HaeTe, s MPOCTO FOBOP MeHeaxepam, 4TOObl OHU
noctapannucb obecneuynTb HOpMy npubbin (A0 ynnaTbl HANIOroB) He MeHble 45 %, HO He
C/IMWKOM 3aBblllasin LeHbl». Korga s BXoAun B AUGT, OH CKa3an MHe BCjen: «ECau
yCnblluMTe, 4YTO NpoJaeTCcsa raseTta, a CcaMu He bylaeTe ee NMOKynaTb, MO3BOHMTE MHeE.
3BOHOK 3a MOM CYeT».

S noexan BHM3. 3HaeTe, TaKOW pa3roBOp CTOUT ABYX JieT obyyeHus B wKose bGu3lHeca.
BOT, 3HAYUT, KaK: mocTapamTecb Aobutbcs 45 % HOpMbl MPUOBLIAN U MO3BOHUTE MHEe, ec/u
HampeTe raseTty, KOTOPYW Bbl He 3aXOTWTe MOKynaTb.

Y TenehpoHHOW KOMMAHWUU, HECMOTPSA Ha LEHHbIX COTPYAHUKOB, OMUMOHBI U T. N., bbna
olHa npobnema (uYMcna BHU3Y JIeBOWM KOJIOHKU) — WHBECTULUN B NMPOU3BOACTBEHHbIe (OHJbI,
Heobxoaumble AN BefeHus 6busHeca. 3a 8-9 neT oHWM yBenuuunucb C 47 mnapa Aonn. Ao
99 wmnpa gonn. B KOMMaHWK BKajabiBanoCh BCe bonblie U bonblie geHer, a oTaadva bbeina
He CAMWIKOM BeNnKa — 3a paccmaTpuBaembii nepuogbl Npubbinb AT&T yBenuuunacb c 2,2
MApa4, Aonna. Ao 5,6 mapa pgonn.

WTak, OHU Koe-4To 3apaboTanu. Ho Belb MOXHO 3apaboTaTb U HMYEro He jgenasd, MNPOCTO
NOMOXMB AeHbrM Ha cbeperaTenbHbil CYET, U KAaXAbM roA NOMOJIHAA ero. PocCcT npubbiiu
TenehoHHON KOMMNaHUM CTasl BO3MOXEH /Mlib MOTOMY, YTO OHW MPOAOSXANIN «NepeBOAUTb»
JeHbru Ha cbeperaTefibHbii cyeT. HO, €C/AM YeCTHO, pe3ynbTaTbl UX Tpyaa, YyuyuTbiBas
ciTyauuw, croxmBuylca B 1970-x rr., He COOTBETCTBOBA/IM 3aTpPadeHHbIM AeHbram. A
BOT /lopA TOMMCOH, KynuB raseTty B KaHcun-bBnaddc, He BAOXWI B HEe HU LeHTa.
HanpoTuB, OHa exerojHO MPUHOCUNA HOBble AeHbru. Korga y 6byayuero nopja HakKonuiochb
AOCTATOYHO CpeACTB, OH Havasa nokynaTb Apyrve ra3etvbl. OH rOBOPUT, UYTO NOMNPOCUT
HanucaTb Ha MOMMIbLHOM KaMHe, 4YTO MOKynaJ raseThl pagu Toro, 4yTtobel 3apaboTaThb
JeHer M KynuTb bonbwe rasert [u T. A4.].

B obiueM, TOMMNCOH MPOCTO MOBbIWAN LeHbl M 6onblie 3apabaThiBan, HAYEro He BKAAAbIBAsA B
busHec.

B OAHOM CJ/iyyae Mbl BUAMM MpeKpacHoe, BbLIFOAHOE Aeno, B APYrOM — MPOBajibHyl 3aTew.
ECM BaM HYXHO BblbpaTb MexAay KOMMNaHuWewn, KoTopas TpebyeT KpyMHbIX BJOXEHWUN, U
KOMNaHuen, KoTopas 06XoAUTCA COBCTBEHHbIMU CpeACTBaMuM, COBETYI NpeanoyecTb
BTOpYyl. 3HaeTe, 4TOobbl NOHATbL 3TO, MHe noTpeboBanocb 25 ner.

Ha BTOpoOW CTpaHuue A NpvBen B NpuMmep ABe Apyrve KoMmnaHuu. CneBa — ycnewHas
«KoMnaHusa 3». Kak BUAUTE, OHA Hemnjoxo 3apabaTbiBaeT: MNpubbiib BO3pocia C 4 MAH A0
27 MNH ponn. MOCKONbKY aKTUBbI OLEHMBAWTCA BCero B 17 MAH AOAN., 3TO M BMPSAMb
Hennoxom 6u3Hec. Pacnonaras cpeacTBamu B pa3mepe 17 MAH Aonn., oHa 3apabortana 27
MAH JONN., TO €CTb MHBECTMPOBAHHLIM KanuTan BO3poC Ha 150 %. MpekpacHo. CnpaBa Mbl
BUAMM 3JI0CYHACTHYHW «KOMMaHuio A», B KOTOPYW BAoxunau 11 wam 12 mnaH Aonn. BbiBanu
roAbl, Korjaa oHa Koe-4yTo 3apabaTbiBana, ObiBaso M Tak, YTO KOMMaHWA Hecsa YObITKW.

W BHOBb Mbl AOJIXHbI 3a4aTb cebe BONPOC: B YeM pa3HUUA MeXAy 3TUMU ABYMs
KOMMaHuaMU? CKaxuTe, KTO-HMOyAb MOXET CKa3aTb, Mo4YeMy «KomnaHus IO» nposiBuna cebs
HAMHOIO Nydlle, 4YeM «KomrnaHua A»? OBOblMHO S C/bllly TakouW OTBeT: «HaBepHoe,
“KoMnaHven 3”7 ynpaBnsanu nyduwe, 4yem “KomnaHuen A”». K COXaNe€HUO, 3TO HEBEpPHO,
NOTOMY 4YTO Yy obeux KOMMaHWh Obll OAMH PYKOBOAUTENb — A Cam!

«KoMnaHusa 3» npousBoauT KoHpeTbl (See’s Candies B KanudopHuu). S He 3HAKW, KTO U3
BAaC XWN Ha 3anage, Ho See’s Candies — Beaywurh NPoOU3BOAMTESNb WOKONAAHbLIX KOHMeT B
Kopobkax, npubbib KOTOPOro yBenuuunacb ¢ 4 MaH po 27 mnH gonn. (B 3TOM rojy OHa
cocTtaBuna 38 MAH Aonn.). APYrvMM CNOBaMM, OHU KaxXApld rOA NOCHLUIAKT Ham
3apaboTaHHble AeHbru, NPOAOIXAWT pa3BMBATbLCA, MosyyvyawT bonbwyw npubbiib, U BCe
CYaCTNIUBSI.

«KomnaHua A» cneuuanu3snpyetcsa Ha NPOU3BOACTBE TeKCTW/IA. A TOJIbKO CnycCTA 22 ropa
nocne NOKYynkKuM KOoMnaHuWM OCO3HaN, 4YTO 3TO He OYeHb BbIFrOAHbIN busHec. ha, Mbl
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NPOU3BOAUM MOJIOBUHY oObbemMa MOAKNAAOYHOM TKAHU ANA MYKCKUX KOCTWMOB B CUIA. Ecau
Bbl HOCUTE KOCTIOMblI, BennKa BepPOSATHOCTb, YTO MOAKJIAaAKA M3roToBJeHa Ha (abpuke,
npuHaanexawen Hathaway. Mbl 3aHMManNUCb 3TUM U BO BpeMss BTOPOM MUPOBOMN BOWHbI,
Koraa ObiM eAMHCTBEHHbBIM ee npou3sBoauTenem. CeTb yHMBepmaroB Sears Roebuck
Ha3Basla Hac «MOCTaBWWKOM roja». TOProBubl ObUIN Ype3BbiYAMHO AOBOJIbHbI
COTPYAHUYECTBOM, OAHAKO He COrjawajsnucb NAATUTb 3a TKAaHb XOTA Obl HAa nNojueHTa 3a
Apa bosblue, NOTOMY YTO HUKTO He MPUXOAUT B MArasuH, 4Tobbl KYNMUTb KOCTHM B
NONIOCKY HenpeMeHHO C MOAKNAAKOW, npou3BefeHHOM Ha (abpuke Hathaway. Ha noaknaaky
HUKTO He obpalaeT BHUMAHWA.

EC/N Mbl MPeAnioOKMM TKaHb He Mo 79 ueHTOB 3a mMeTp, a no 79,5, HUKTO M3 PYyKOBOACTBA
TOProBOM CeTU U He BCMOMHUT, C KEeM OHU e3auNn Ha pbibanky, KTO MNoAAepXuMBaN UX BO
Bpemss BTOPOW MMPOBOW BOWHbI U APYXWI C MPe3UAEHTOM KOMMNaHWW. Bbl HacTamBaeTe Ha
79,5 ueHTax 3a MeTp? HeT, Tak AeNo He nonaer.

A BOT See’s Candies NpouM3BOAMUT MPOAYKT, KOTOpPbIA KaXeTCs JIOASIM OYeHb
npuBneKaTeNbHbIM. HAaCTONIbKO XeNlaHHbIM, YTO MOKynaTenn OyKBasibHO TAHYTCH K HeMmy.
CKOpO HacTynuT JleHb BCex BAbNeHHbIX. Bbl MOxeTe cebe npeacTaBUTb, UYTO BpyuuTe
XeHe unM BO3ob/eHHON KOpOOKY WOKONAAHbIX KOHMeT cCo cioBamu: «Joporas, nonpobyn!
A Kynun nx Tak AeweBo»?

B TeyeHne 19 net 26 pekabps A noBblwan LeHb Ha WOKOJNaAHble Habopbl. U BCe 3TWU roabl
N0AM MPOAOSIXANM UX MOKynaTb. Pa3 B AeCATb JIeT s MbiTa/liCA MNOAHATb LEHbl Ha
NOAKNAAKY, XOTS Obl HA MONALEHTA, HO HATbIKAJICA HA pPe3KUM oTKa3. KavyeCTBO MOAKNAAKM
HUYEM He XyxXe KayecTBa KOHheT. Kpome TOro, ynpaBasTb TeKCTWIbHOM habpukomn
HaMHOIO CJIOXHee, 4YeM NMPOU3BOACTBOM WOKONAAHLIX HabopoB. Ecnn GulHec maeT nJoxo,
3TO, K COXaJIeHUWw, He 3HAYUT, YTO UM JIerKO 3aHUMATbCA.

Bnpoyem, A Aymaw, 4TOo ecau 6bl Anbhpes CnoaH [nereHpapHbin npesuaeHT General
Motors BpeMeH pacuBeTa KOMMNAHMM] 3aHANCA TEeKCTUAbHbIM BM3HECOM, OH BpAjd K
3apaboTan 6bl Kydyy AeHer. 3AecCb NPOAYKUUS OAHOM (abpuKM MPakTUYECKU HUYEM He
OT/IMYAEeTCA OT aHANOMMYHOM TKaHM, BbiNyCKAaeMoM Ha ApyroM npouseoacTee (B OTAMuMe
OT KOHAMTEPCKOM MNpoMbliieHHOCTK) . [Y. BaddeT cpaBHMn 6peHapl «Hersheys» u
«Coca-Cola» C ApyruMM, HEMApPKUPOBAHHbIMM W bonee AeweBbiMM TOBAPAMMU. ]

ToBap no-HacTosflWeMy BaM HpaBUTCA, eCc/u, He O6Hapy)KMB ero B MarasuHe, Bbl naeTte 3a
HUM B Apyroum. B TO Xe BpemMA, HMKOIo M3 MoOoKynartesien He BOJIHYeT NpPOU3BOAUTENb
cTanum, ucnonbsyemoun AnAa BbiNyCKa aBTomobunen.

Bbl MOXeTe npeAcTaBUTb cebe yenoBeka, KOTOPLIA NpuaeT B CasioH, rAe TOprywT
aBTomMobunamm Cadillac, m nonpocuT: «MHeE HYXHA MallMHA, KY30B KOTOPOW U3rOTOB/EH
M3 CcTanu, nNpousBeAeHHON Ha 3aBoae South works konaHum US Steel»? HeT, BpAA4 nu.
Nnostomy, Koraa General Motors HyxHa CTajb, OHM 0063BAHMBAWT META/TYProB WU
FOBOPSAT: «BOT /yywas ueHa, KOTOPYW HaMm MpeasioKuauM. WnuM Bbl MOCTaBUTE HaMm MeTan
no 6osee HU3KOW LleHe, WU BaWM COTPYAHUKU ByayT cuaeTb 6e3 paboTbi».

PaccMOTpuMM MnpuMep ABYX BewaTenbHbIX KoMmnaHuh — Cap Cities u CBS. UcTopwus
HauyuMHanacb B 1957 r., koraa mMou npuaTenb ToMm Mepthwu Bo3rnaBun Cap Cities m kynun
Ma/lIeHbKYl0 0BaHKPOTUMBIIYCA YKB-paaMoCTaHuuio B OnbaHu, Belwaswyw M3 goMa A
npecTapenbix MOHaweK. KcTaTu, ee npexHue BAagenblbl MOCTYMWIN OYEHb MyApPO, MNOTOMY
YTO MM HMYEro He OCTaBa/loCb, KaK MO/MTbCA. M HaobopoT, KomnaHus CBS 6bina B TO
BpeMsi KpynHenwen pekaamMHOW Nowaskon B Mupe: oHa 3apabaTbiBana 385 MaH gonn., B
To Bpemsi Kak Cap Cities — 900 Tbic. ponn. Ecnu npubbib CBS A0 ynsaTbl Ha/lioroB
cocTtaBnsana 48 mnH gonn., To Cap Cities — 37 Tbic. paonn. (COOTBETCTBEHHO Mepdu
nonyyan 12 Teic. ponn.). Cap Cities 6buia BbiICTaB/ieHa Ha NpoAaaxy 3a 5 MAH AONANA., HO
nokynatenem Ha Hee He Haxoawnocb. CBS, B CBOW oyepeab, ctouna 500 mnH ponn.

B HacTosiwee Bpems Cap Cities cTtouT 7 mMAapa ponn., a CBS — 2 mapa ponn. 0be
KOMMaHWM SIBNISIOTCS BelWaTesbHbIMA KopropauuMsaMm. HM y OAHOW M3 HMUX HeT naTeHToB (3a
Cap Cities s py4yawcb). UTak, korga-to CBS npeacTaBnsna cobon 3amMevyaTesibHyH
KoMnaHuw cTtoumocTbio 500 mMnH gonn. Ho 3a 30 npoweawmx C Tex NOp NeT OHMU
3apaboTann Kakyw-TO yenyxy. Mon Apyr Mepdu B TOM Xe camon OTpacnu, pacrnonaras
KpoweyHoW paauocTaHuuern B 0nbaHum (npowy y4yecTb, 4TO CBS NpuUHAANEXann KpynHenwue
CTaHUuM B Hblo-Hopke M Umkaro), NOMOXMA UX HA NonaTtku! BaM, KOHEYHO, WHTEpecHo,
Kak eMy 3TO yAaasnocCb? Hy 4TO X, 06 3TOM AEWCTBUTENIbHO C/ieaoBasio bbl pacckasbiBaTb B
wkonax busHeca. CTyaeHTam MBA cnejoBasno Obl U3yuyuTb TO, Kak Tom Mephu ynpaBnsn
Cap Cities, a 3a04HO NMPUCMOTPETbLCA K AEWCTBMAM npe3uieHTa CBS Bunna Mennu.
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Mbl B Berkshire yacTto noeTopsieM: «EAMHCTBEHHOE, 4YTO Mbl XOTenu 6bl 3HAThb — 3TO
MECTO Halen cmepTu, 4YTobbl HUKOrga TaM He oKa3aTbCsA». CBS — TOT cCamblil Ciy4van.
CoBeTylw BaM NpoaHan3upoBaTh AEUCTBUA PYKOBOACTBA KOMMNAHUM U HUKOrJa He
MOBTOPATb UX. Takxe BaXHO U3Y4YUTb TO, 4YTO NpeanpuHan Tom Mepdpu B Cap Cities. Tom
Meptdu MHOroe caenan npaBunbHO, U ecnu 6ol CBS nocnejoBajsa ero npuMmepy, cuTyauus
cnoxunacb b6bl mo-apyromy.

COTpYAHMKM CBS HMYEM He rayrnee COTPYAHWKOB Cap Cities. Y Hux paboTtano B 50 pas
bonblue ngen, M BCE OHM PaAHO MPUXOAMAM B OPUC M NO3AHO YXOAMNAM AOMOMN. OTAEesbHble
cneumManucTbl 3aHUMAZICb CTPATErMYeCKUM MIaHMPOBAHMEM. OHW HAHUMANIM KOHCY/IbTAHTOB
No MeHeAXMeHTY. OHW [AeNaJiui MHOrO 4Yero eue, o 4em i He byay cenmyac paccKasbiBaTb.
TeM He MeHee, OHW MpoUrpanu. OHU MPOUrpasn MapHKW, KOTOPLIM MJbT B YT/IOA JIOAYOHKE,
B TO BpeMsi KaK COTPYAHUKM CBS nyTewecTBOBAJIM B POCKOWHOM JialHepe.

OfHaKO Korjga oHuM aobpanucb A0 Hblo-Mopka, okKa3asnoCb, 4YTO MapeHb B JioAKe MpuBe3
6onbwnn rpy3s, yem 6onbwoON namHep. ITO peanbHas UCTOPUA. S CUYUTA, OYEHb BAXHO
06paTMTb BHMMaHME Ha TO, 4YTO JAenanu pas3Hble JioaM B OLHOMW M TOM Xe chepe, U noyemy
OAHOMY MX HUX yjanocb AobuTbcsA bBonbworo ycnexa, a Apyrue notepnenu ¢Guacko.

S He yAepxancs W ynoMaHy/l Ha nocnejHen cTpaHuue, 4To Cap Cities BbiCTynuna c
ny6NnYHBIM NpeasioXeHneM aKuUA eAUHCTBEHHbIM pa3, B 1957 r., 3apabortaB Ha 3Tom 300
TbiIC. AONN. B TO Bpemsi KOMMaHus nJaHupoBana npuobpecTu cTaHuuwo B Ponu/fdapem.

KoMnaHus 6Gonblle HUKOrAa He npeasiarana CBOW aKUMM K OTKpbITOM npoaaxe (npaBaa, OHU
NpoAann HaM 4YacCTb LLEHHbIX bymar, Korga nokynanau ABC). ObpaTuTe BHMMaHuWe, 4YTO
KOMMCCMA 3a pa3melleHMe UeHHbIXx bymar (oHM obpaTunucb K ABYM ¢mpmam) cocTaBuna
Bcero 6500 ponn.

HakoHel,, npexje 4yem Bbl HauyHeTe 3ajaBaTb BOMPOCH, A XO4Yy MoKa3aTb BaM pekjlamMHoe
obbsaBneHne, onybnukoBaHHoe 16 uioHA 1969 r. B «wall Street Journal», B KOTOpoMm
roBOPUNOChL O npojaxe 1 MAH akuuni American Motors. CkaxuTe, KTO-HUbyAb 3ameyaeT B
pekname 4TO-TO HeobblyHOE?

[CTy,D.EHTbI BblICKa3biBAT pPa3/INYyHblIE AOraaku..]

BCe KOMMaHWW, O KOTOpble YNOMUHAETCS B 3TOM OObABAEHUW, NpeKkpaTuIn cBoe
CyllecTBOBaHMe. Bce A0 OAHOWM. AKUMM MNpoAaBann 37 MHBECTULMOHHBIX DBAHKOB, a TaKxe
KoMnaHusi American Motors, M HMKOIrO M3 HUX YXe He CywecTByeT. HaBepHOoe, MNO3TOMY
TaKyl peksiamy Ha3blBawT «MOrWbHOW MauMToW». B 1969 r. Ha Hbl-MOpKCKoW (OHAOBOM
bupxe npojaeanocb 11 MAH akuuh. B HacToswee BpeMa — B NATHajuaTb pa3 bonbue.
WTak, 3a 20 net obopoT oTpacnun yeenumumncsa B 15 pas. MopasuTesnbHbiM poCcT. 3a 3TO
Xe Bpemsi ObInM NUKBUAMPOBAHbI 37 BeCcbMa M3BECTHbIX M AONTr0 paboTaBwWMX Ha YONn-cTpuT
6aHKOB. MM03TOMY sl COBETYyl BaMm BCerja AymMaTb [0 TOM, HAaCKO/bKO YCTOMYMB Ball
6u3Hec?]. PYKOBOAMTENM «MCNapuBlMXCA» BAHKOB, O4YeBMAHO, NpeHebpernuM 3Tou
06A3aHHOCTbH.

A Bellb BC€ OHM OblIM YMHBIMW NoAbMW. OHM paboTanu, He WaAs CUA, MOTOMY YTO OYeHb
XoTenn aobutbcA ycnexa. OHM MO3AHO BO3BpallaINCb AOMOW C paboTbhl. Bce OHWU
HafeaMnCb, UYTO KOrga-HubyAb CTaHyT NepBbIMM Ha YONA-CTPUT, U JaBanu COBETbl APYruM
noaaM. 3abaBHo, He npaBaa NM? Bhnpo4yem, e€C/lN Bbl CEroAHA OKaxeTeCb Ha YONn-CTpuT,
TO HEKUMA MOJIOAOM 4YesioBeK 06s3aTeNbHO MOMbLITAETCA MNPOoAaTb BaM KOMMAHUI, O KOTOPOWM
yCablllan Avb napy Hepenb Ha3aj. OH MOKAXeT BaM HAa KOMMbTEPHOM MOHMTOpe, Kak
byneT pa3BMBaTbCA 3TOT b6M3HeC B b6auxanuuve aecsATb JeT. U TOT Xe camblii 4YenoBekK
MOHATUSA He UMeeT O TOM, 4YTO eMy YyAACTCcs 3apaboTaTb Ha creayilen Hepene!

WTak, nepea HamMu nepeyeHb 37 NpPeKpPaATUBWMX CYWECTBOBAHME KOMMNAHUM. BO3HUKaeT
BOMPOC: YTO CTANI0 NPUYUHON MOAOBHOro pe3ynbTata? OH He MOXeT OblTb MPOCTOM
C/IlY4anHOCTbl. Mo4YyeMy yMHble, TPYAOSOUBbBIE SIOAN, BIOXUBWME AEHbIM B COOCTBEHHbIN
6M3Hec, — He MPOCTO Ky4yKa BEYHO OTCYTCTBYHWIUMX aAKLMOHEPOB, — NoTepnenu
OrNywMTenbHOe nopaxeHve? S Aymal, BaMm CnejoBano 6bl NOpasmbiCAIMTbL Haj OTBETOM Ha
3TOT BOMPOC, MNpexae 4YyeMm Bbl CaMU HamaeTe paboTy u BCTynuTe B 6OAbULON MUP.

Mo MoeMy MHEHWMI0, TjlaBHAA MPUYMHA KATACTpodbl 3aKw4yanacb B TOM, YTO PYKOBOAUTENU
KoMnaHui 6e3AyMHO nojpaxaiv CBOMM KOHKypeHTam. CTOWIO OAHOMY YTO-TO MPeANnpUHATD,
Kak ocTanbHble 36, ByATO NEeMMUHIU, JenanM ToxXe camoe. HeyauMBUTENbHO, 4YTO 3a
nocnepHue 15 net BCe KpynHble BGAHKU CTaNKUBANIUCL C TEMU WU WHBLIMAU HENPUATHOCTAMWU.
Kak TONIbKO KpyMNHasi KOMMAHWUS COBEPWWT r/yNnoCTb, TaK BCEM OCTaJibHbIM MOYEMY TO
X04YeTCa NOBTOPUTL ee. Korja Bbl 3aKOHYMTe yyeby, AenanTe TONbKO TO, YTO Bam
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Ha3aj B WKoNy! BecueHHble YpPOKW Besnkoro busHecmeHa W MHBecTopa. YoppeH BapdeTT buckshee.petimer.ru
KaXeTCs He JIMWEHHbIM CMbic/ia. CTapaWTech BCerja 3akaHuMBaTb (pa3bl Tuna: «8 byay
paboTtaTb B General Motors, noTomy 4To..» WAK «S nokynaw 100 akumh Coca-Cola,
MOTOMY YTO..» OCMBIC/IEHHbIMA aprymeHTamu. ECNU Bbl HE MOXeTe AaTb Pa3yMHbIA OTBET Ha
BOMPOC «MOYeMy?», TO Nyylle HAYEro He npeAnpuHMManTe.

HeCcKonbKO NeT Ha3ajh A Npeasoxun 3TOT peuenTt OupxesBbiM Tpenaepam. MyCTb KAKAbIN
NOTEHUUANbHBIA KJWMEHT HanuweT Ha Nncte bymarun: «4 xody KynuTb 100 akuum KomnaHuu
Coca-Cola, koTopas cTouT 32 MAp4 AONN., NOTOMY 4YTO..» M NnonbiTaeTca obOCHOBATH
CBOe XeflaHue. [0 Tex MNop, NOKA OH He 3aKOHYUT NpeasiokeHue, 3asBKA HA MNOKYMNKY
aKUMN He npuHUMaeTCcH.

S BCerga Tak MocTynaw, Korja nuuwy exerofHblh oTyeT. Koraa s AyMaw Haj OTBETOM, A
yuyyCb. S 3aMeTWn, 4YTO KOrja HayuMHaw 3anucbiBaTb CBOM MAen Ha bymare manm ob6bLACHATL
X APYrUM NIOASAIM, HEKOoTopble U3 MPeAs/IOKEHWMA yXe He KAaXyTCSl MHE CTO/b YX YAAuHbiMW.
Bbl JOMXHbl O6BLACHUTHL caMoMy cebe, modyemy cornawiaetecbh Ha npepsioxeHue o paboTe,
noyeMy WHBECTUpYeTe AeHbr'M U T. N. ECAM BaM HMKAK He yJaeTCs Bbipa3uTb CBOKW MbIC/b
B MWCbMEHHOM BUAE, COBETYW He TOPOMUTbLCA C pelleHUEeM.

COTPYAHMKM KOMMAHMUMA M3 «Fpynnbl 37» HaBEpHAKa Jena/iM MHOFO TaKoro, 4YTO He Mpouwio
6bl 3TY NPOCTY NPOBEPKY. HeEKOoTOopble KpynHeunwme aMepuKaHCKuMe BGaHKMpbl COBeplianu
OAHM M Te Xe OoWMbKM. OAMH BaHKMp, Yy KOTOpPOro cenyac 6osbliMe HENpPUATHOCTM,
HEeCKONIbKO NleT Ha3aj XBacCcTaliCA, YTO HUKOrAA B XU3HU He OBpan KpeAUToB. A Tenepb, B
€ro MoJSIOXEeHWU, HUKTO eMy W He AaCT B3aWMbl.

MoHMMaeTe, HeNb3A YMNpaBAATb KPYMHbIM GAHKOM, €C/M Bbl HUKOMAQ B XU3HU He bpanu
KpeauT. Beab 3TO MOMOraeT Jiyylle y3HaTb YesIOBEYECKY HaTypy.

[BOI'IpOCbI N OTBEeThbl Ha BOMPOCHI CTy.EI.eHTOB...]

Y MeHfl eCTb WUHTepecHas UCTOPUA MPO HWBEUPHbIN Mara3uH. Cenyac A BaM ee pacCKaxy.
MATb WUAKW WEeCTb NeT Ha3aj Mbl Kynuau mara3uH mebenu v ToBapoB AnsA Aoma y 89-neTHewn
XeHUWWHbl [Poy3 B/IOMKWH, nereHgapHas Muccuc B.]. Korpa oHa nonana B AMepuKy, Bce
ee boraTcTBO COCTaB/IfAA/l UMEHHOW XeTOH Ha lee. B CudTne ee nomgobpan rpy3oBUK
KpacHoro KpecTta u oTBe3 B $opT-JloAx, AMOBA. MUccUC E. obs3aHa Oblla DKOHOMUTH.
OHa Hayana cBoe jeno C TOProB/AM HOWEHOW OAEXAOWM UM 4ero-To B 3TOM poje. EM
yaanocb nepeBe3Tu B CUIA cemb 6paTbeB U cecTep U poauTenen. Ans TOro 4YTobbl OHU
cobpanu aeHbrn Ha buneTsl, MUCCUC B. BpemMa OT BpeMeHu nockinana um no 50 ponn.

B 1937 r. el ucnoaHunocb 44 ropa, U MMCCUC B. pewmna OTKPbITb Mara3uH. Ee
CTapToBbIM KanuTan cocTtaBun Bcero 500 ponn. UM Bce. B AaNbHeullleM OHA He BJiOXuna B
6U3HEC HM UeHTa JIMYHBIX CpeacTB. B MpouwsoM rojy ee mara3uH 3apabortan 18 MmnH pgonn.
(ao ynnaTtbl HasNoroe). OTO Cambii H6onblWOW MarasvH mebenu n ToeBapoB Ana aoma B ClIA.
MUccuc b. BCe Aenajla camMa, HUMKOraa M HUKOro He npocusia O noMmoum. Xo3snka
mMara3uHa He pasbupaeTcda B byxrantepum, HUKOraa He MNPoBOAUNA AYAUTOPCKUX
NpoBepoOK, He 3HaeT, YTO TAKOe «aHTULUUNUPOBAHHOE pa3rpaHUYeHne pPacxooB» WU
«obeclueHeHMe». 3aTO OHA 3HAeT, KAaK YynpaBAATb KOMMaHMeW. K coxaseHuw, napy net
Ha3aj Mmccuc b. noccopwnacb ¢ paboTaBwMMM BMeCTe C HelW BHyKamu, Bbina M3 Aena u
OCHOBaJ/la HOBYH KOMMAHWW. Tenepb OHA KOHKYypupyeT C Hamu. [lpu3Haw, 4To A Craynun,
He BKJ/IWYMB B AOrOBOP C MUCCUC B. NYHKT O HEAONYUEHUN KOHKYPEHTHbIX AenCTBUN.
Korga s chneaywoumn pas byay nokynaTb KOMnaHuiw y 89-neTHeW XeHWuHbl, To byay
HacTauMBaTb HA BKJ/IWYEHMM B JOrOBOP COOTBETCTBYWIUEro MyHKTA. B HacTosuee Bpems
3TOW AaMe MNPUHAANEXUT HOoBas MPuUbbINbHAs KOMMaHWsA. OHA HAxXoAMTCH 4yepe3 AOpPory oT
Hawero marasvHa, W ee BJajenuua B NOYTeHHOM Bo3pacTe 97 neT paboTaeT 7 AHen B
Heaenw. ECNM Bbl CKaxeTe eW, YTO pa3Mepbl 3TOM KOMHaATbl 38 Ha 16 MeTpoB, OHA TYT Xe
noacymTaeT, CKOJIbKO B HeW KBaApaTHbIX METPOB, M BO CKONbKO 0bOMAeTCS KOBPOBOE
NokpbiTUe AN Hee NO ueHe 6,99 ponn. 3a mMeTp C y4yeTOM HaNoroB. Muccuc b.
notpebyetcs BCero napa CekyHf. A Belb OHA He yMeeT HW uYnTaTb, HU NUcCaTb. OHa
HUKOrga He Xxoguna B WKONy. Ho Muccuc B. 3HaeT, KAk BecTu gena.

OHa nepeBe3/la B OMaxy CBOW cecTpy Pebekky. Korga Ta okasanacb B JlaTBUM, TO
NorpaHMYHUK 3abpan y Hee BCe AeHbru. MO3TOMY €M MNPULIIOCH UEenbid roj XaaTb, MOKa
cecTpa B AMepuke HakonuT ewe 50 gonn. Korga Pebekka BoccoeauMHUNAcb C CeCTpon, WM
noHagobunocek 20 neTt, 4YTObGbl KYMUTb KPOLWEYHBIA OBENUPHLIA Mara3uH. Mapy neT Ha3aj 1
npuobpen ero (Borsheims) y cembn opuaMaHOB, POACTBEHHUKOB Muccuc 6. Muccuc b.
cenvac 97 net, u Tpu apyrue [cokpaweHue].

B obwem, B npowioM roay npojaxuv B 3TOM WBEMPHOM Mara3umHe BblpoCaIM Ha 18 %.
Mno-moemy, 3TO BTOPOW MO BE/MYMHE HBEJIMPHbIN Mara3uH B CWA. OH HaxoAuTCs PAAOM C

CTpaHuua 32



Ha3zaa B wWKony! BecueHHble YpPOKU BeNUMKOro busHecmeHa M MHBecTopa. YoppeH BahdeTT buckshee.petimer.ru
rnaBHbiM MarasuHom Tiffany’s. Ero mMeHeaxepbl PYKOBOACTBYWTCS TOW Xe CXeMoMn,
KoTopas nomorna HebonblioMy Mara3uvHy Mebenu npeBpaTUTbLCS B OrPOMHLIA YHUBepMaAr
TOBApOB ANA AoMa. JIoAM, KOTOpble UMW YNpaBfalT, HUKOrAA He nocelwann busHec-wWwKon.
B CBOEM fefne OHW PYKOBOACTBYWTCH uaesAMU BeHa dpaHKAMHA — roBOpuTe MnpaBay wu
HeyCTaHHO TpyauTecCcb. BeH ®paHKIUH roBopun: «Mo3aboTbCa O CBOEW JlaBKe, U OHa
nosabotutca o Tebe». 3BYYMT HEMHOro CTAPOMOAHO, HO 3TO XOpolee U NPoCcToe
npaBuno. 3Ta CembA.. ECaM 6bl Bbl MNPUWIN CO MHOW B Mara3uH B npouwnyw cybboTty, TO
NMO3HAKOMUAUCH Obl C 65-neTHUM AMKOM dpuamMaHoM. Tam xe 6bina u ero matb (e 89 net)
c «wall Street Journal» B pykKax, a TaKxXe WX €AUHCTBEHHbIN CbiH, ABa 3ATHS U [Be
aovyepu. OHU paboTawT He MOTOMY, UYTO BbHYXAEHbl 3TO AenaTb, a MNOTOMY, 4YTO UM
HPaABUTCA TPYAUTbCA.

Korga Mbl MoKynmaem KOMMaHWW, TO 3aK/4vyaem AOroBopa TOSbKO C TeMU JIOAbMU, KOTOpble
npoaaT CBOM bu3Hec M3 nwbBM K paboTe, a He M3 NWOBU K AeHbram. BTOpoM BapuaHT
HaC He WHTepecyeT. EC/AM Xe OHW NOAT TPyA, OHM HaMm MNOAXOAAT. B CBOW o4vepeib, Mbl
obewaem, 4YTO He CTAaHEM JOKYy4yaTb ME/IOYHOW ONeKon. MeHeaxepbl byAyT mocTynaTb Tak,
KaK CUYMTANT HYXHbIM.

®p3H BNMKWUH, XeHa Jlyuca BNWOMKWHA, npepcepaTtens Furniture Mart, npuXoaAuT Ha
paboTy B cybb60Ty, 4TOOb MOMOYb ABOWPOAHbLIM BpaTbsAM Myxa. OHA YCMewHo npoaaeT
I0BEJIMPHbIE YKpAWEHUsi. OTO OT/INYHbLIM BM3HEC. OH CTAHOBUTCSH Jiydylle C KaxAabiM AHEM. WU
HUKTO He B CMJaxX MOMeWaTb 3TON CeMbe.

WHorpa A cnpawmBaw cebsi: MOXHO NIM HaBpPeAUTb KaKOM-HMOYyAb KOMMAHWW, €cnu Bbl
NpeAoCTaBATE HEKOeMy BPaxAebHO HACTPOEHHOMY NULY HECKOSIbKO COTEH MWIIMOHOB WM,
npeanosioXUM, MWUAAnapa AONNapoB? BeposTHO. HO TONbKO He Furniture Mart wam
Borsheims.

Bonpoc: CKaxuTe, Kak Bbl BblbMpaeTe 06beKT AN MHBECTUUMIA. Kak Bbl NpUHMMaeTe
pelleHne O TOM, CKOJIbKO 3amiaTuTb 3a KOMNaHW? M Kak Bbl onpejensete, 3a KaKyl
CYyMMYy cniefoBasio 6bl ee npoaaTb?

A 3a4yem ee npojaBaTb? Mbl HAYErO He MpojaeM, 3a WUCKIWYEHMEM Tex cjlyyaeB, Korpa
KOMMaHWsi MOCTOSIHHO HeceT YObITKM WIW PYKOBOAWUTENb JIXET WU MOWEHHWYaeT. HO Mbl
HUKOrAa He npojaem 6U3HEC NUllb MOTOMY, YTO MOAYYUAN BbIFOAHOE MpeAsioXeHue. MoWn
JOM He npopaeTcAa. Mou AeTW He MpopawTcA. He npojawTcA U MOM KOMNaHuUW. S Bcerja
roBOpKW 3TO aKuUMOHepaMm. MOXeT, KTO-TO U3 HUX U [LepXUT MeHA 3a cymacuejpuero, HO
OHM 0bWaTCA CO MHOM M AO0MXHbI 06 3TOM 3HATb. JTO Xe He Mrpa B KYHKEH, FAe HYXHO
BbIOpaTb OAHY KapTy W BbLIOPOCUTbL APYryHw.

UTO KacaeTCsl OTHOWEHUA MexAy JNIAbMU.. 1 paboTaw TONbKO C TeMuM, KTO MHE HpPaBUTCS.
Cpeau MOMX COTPYAHUKOB MAM NAPTHEPOB HET HM OAHOIMO0, OT KOTOPOrO MEHS TOWHWMAO 6bl.
XoTsi 6bl YyTb-4YyTb. 3HaeTe, s roToB b6UTb 4Ye4yeTKy OT paaocTu. S paboTaw TONIbKO C
Temu NAbMU, KOTOpble MHe Mo Aywe. Kak NpUsTHO AymaTb, 4To Tebe 60 neT M A0 KoOHua
XU3HM BCe byaeT no-npexHemy! PaboTaTb C TakuMmMy JioAbMW — UCTUHHOE YJAOBOJIbCTBUE.
Hanpumep, Mbl HUKOrAQ He CNoOpuUM C AMKOM ®pPUAMAHOM. 3a TPUALATbL JIeT Mbl HU pa3y He
NOCCOPWINCHL M C Yapnum MaHrepom. C KAKOW CTATU MHe MNpojaBaTb KOMMAHWW, KOTOPbIMU
YNpaBnaT CUMNATUYHbIE MHE NaM? Pagu Toro, 4Tobbl, Korga s yMmpy, nocne MeHs
ocTanocb He X ponnapoB, a 110 % oT X? B nwbom cnyyae, BCe AEHbIM AOCTAHYTCSH
hoHAy. TMoyemy A AONXEH NpowaTbCA C JIAbMM, C KOTOPbIMM Al C YAOBOJAbCTBUEM
COTPYAHUYAW, PaAn Tex, C KeM A, BO3MOXHO, He Hamay obulero A3bika? Kopouye rosops,
A He XO4y HMYero npojaBaTh.

UTO KacaeTcsa MOKYMNoK, TO, BO-MepBbiX, A Aefal UX Y CUMNATUYHBIX MHE JlloAen. 9 He
Xenaw «KeHUTbCA paan AeHer». B 12 neT, BO3MOXHO, 3TO 3ByYaslo HENJOXO, HO cenyac
s BOCMNPUHAN Obl NoA0b6HOEe npeasoxeHMe Kak besymme. CoBepweHHO beccMmbiCiieHHo. 1 byay
CBfi3aH C 3TUMM JIOAbMM, A MOTOMY MOKYyNaw y Tex, KTO MHe HpaBUTCA. BO-BTOpbIX, A
noKynaw KoMnaHuu, B AeATEeNbHOCTU KOTOPLIX pa3bupancb. S He Xenaw CAUWKOM A0S0
pasmbiwiATb. W, pasymeeTcsa, nepenjaymMBaTb 3a MNOKYMKY.

ECM Bbl CKaxeTe MHe, CKOJIbKO AeHer 3apaboTaeT M MOTPATUT KOMMNAHWUA, HadyMHasA C
CEeroAHsWHero AHA W 3aKaHYMBAs KOHLOM CBeTa, A CKaxy BaM, 3HAs MPOLEHTHYW CTaBKY,
CKO/IbKO MMEHHO OHa CTOWUT. He BaxHO, 4YTO Bbl NpojaeTe: WUrpywku Mo-no, obpyuum unu
KOMMbIOTEpbl. MexAay HacToswMM AHeM U CyAHbIM MpOTeKaeT AEeHEXHbI MOTOK. JeHbru
pPacXxoAywTCs OAMHAKOBO, KAKOB Obl HU Obl1 MX UCTOYHUK. S, KAK WUHBECTULMOHHBIN
QHA/IMTUK UAN OU3HEC-aHANIMTUK, AOJIKEH MOHATb, OTKYAQ 4YepnaTb WUHHOPMALMIO, KAKUM
byaeT AeHexHblh MOTOK CNyCTs HEKOTOopoe BpeMs M Kyda OH byaeT HanpaBieH. {1 NOHATUSA
He uMelw, 4YTO CAyYMTCs C KomnaHuvenm Digital Equipment Ha cneaywen Hepene, He
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Ha3zaa B wWKony! BecueHHble YpPOKU BeNUMKOro busHecmeHa M MHBecTopa. YoppeH BahdeTT buckshee.petimer.ru
roBops yxe o ToM, 4To byaeT 4yepe3 10 neT. He 3Haw. Bonee TOro, s He COBCEeM
MOHMMAK, YEM OHW 3AHUMAKTCSH. [laxe ec/IM MHEe KAXeTCA, 4YTO A MOHMMaw, 3TO He TakK.
3aTO A 3Haw, YTO Takoe HaTOHUMKM «Hershey».

UTak, OT MeHA TpebyeTcAa uCCneaoBaTb 3HAKOMYKW A MeHAa obnacTb. Hanpumep, A
NoHWMaw, 4YTO NpeacTaBnseT COOON WBENUPHBIM MArasuH AMKa ¢puamaHa. S MbITACb
paccyMTaTb, Kakue pacxofbl MOHeCeT U Kakue AO0XOAbl MOAYYUT MArasuH 4yepe3 HeKoTopoe
BpeMsi. Tak Mbl mocTynunm c See’s Candies. Mocne 3Toro s penaw Hebonblwyw CKUAKY Ha
JOJITOCPOYHYI0 MPOLEHTHY CTaBKYy. A 3aTeM S MbiITACb KYMUTb KOMMAHWI MO 3HAYUTESIbHO
bonee HM3KOM UeHe. BOT M BCe. B NpuHUMNe, s NOCTynalw Tak CO BCeMUM KomnaHusamu. C
Temu, B AEATEe/IbHOCTU KOTOPbIX S YTO-TO MOHMMaI.

A Kaxapli AeHb npocMaTpuBaw «wall Street Journal». Cekuuss C O4eHb MOXOXa Ha
peknamHble 06bsiBNEeHUSs BPOKEPCKUX KOHTOP. BeAb UYTO B HeW roBOpuUTCA? «Bbl MOXeTe
KYNUTb 4acTb KOMMaHuMu AT&T 3a TaKyw-TO Cymmy, General Motors 3a Apyryw, General
Electric 3a TpeTbw». DTO HAMHOIO Jjlydlle peKkjambl, MOTOMY YTO LEHbl MOCTOSHHO
MEHSTCA. Bam HeobA3aTenbHO YTO-TO AefNaThb. Bbl MPOCTO CuaAUTe, XAeTe, 3eBaeTe,
neperoeapveaeTecb C b6pokepom, ecan xoTuTe, wnu BonTaeTe C raseTymkamu. OAHAXAbI
Bbl 06A3aTeNbHO YBUAUTE, 4YTO KakKasa-HMOyAb KOMMaHMA NpoaaeTcsa no HamHoro 6onee
HM3KOW LEeHe, 4YeM Ta, KOTOPY Bbl CuMTaeTe CnpaBei/MBOW. Peub uaetT He o banaHcoBou
ee CTOMMOCTWU, a O CMOCOBHOCTU MPUHOCUTHL AOXOA 3a ONpefesieHHbit nepuos. O6bIMHO 3TO
JOBO/IbHO TECHO CBSI3aHO C JEHEeXHbiM MOTOKOM. Korpa Bbl HanaeTe MNOAXOAALYH KOMMNAHWIO,
To obsA3aTenbHo pa3zborarteeTe, Aaxe ecAu yjpadya NOBepHETCA K BaMm JIMLOM pa3 nNATh 3a
BCH0 Bally XM3Hb.

S BCerpga roBopw CTyAeHTaMm WKon 6u3Heca, YTO MX XU3Hb CJOXUTCA yAduyHee, ec/u,
nonyuns obpasoBaHue, OHU 3aBelyT cebe cneumanbHyw nephokapTy. Kaxapii pas,
NpMHMMAA peweHue ob MHBECTUUMAX, HYXHO byaeT nNpobuTb B HeW OAHO OTBepcTMe. Ecnu
OTBEPCTMUA 3aKOHYMAUCL, U Bbl YYBCTBYeTe, 4YTO A0BMIMCHL CBOEro, 3TO byaeT 4yAecCHbIN
pe3ynbTaT. [leNo B TOM, YTO 3a BCKW XW3Hb BAcC BpAj /M oceHUT bonee 20 npekpacHbiX
WHBECTMULMOHHbIX MAEeN. KO MHe 3TO TOXe OTHOCUTCA. [NaBHoe, 4Tobbl, YBUAEB XOpPOllYyH
BO3MOXHOCTb, Bbl OCO3Ha/IM CBOW WAHC W Hayanu AEeNCTBOBAaTh.

WTaK, ec/n HaxXoAUTCA MNOAXOAAUAA KOMMNAHUA, WU Mbl XOTUM ee KynuTb, TO A HaAewChb,

yTo Bfajenel, MHe MOHPABUTCHA. ECAM Mbl MOKynaem JfMilb YacCTb KOMMAHUM, 3TO He Tak

BaXHO. naBHOe, 4yTobbl 3TO 6bl1 MOHATHLIM BU3HEC, U LeHa Ha Hero 6bila He CAUWKOM

BbICOKOM. B MPOTUBHOM CJ/ly4ae Mbl HUYErOo He Kynum. EC/AM Xe Mbl C MOUM ApPYroM TOMOM
Meppu MMeeM BO3MOXHOCTb KYMNWTb HEYTO MO JelleBKe, HaM XBaTUT M CEKYHAb.

B 1966 r. mbl npuobpenu 5 % akumi komnaHum wWalt Disney. Mbl BROXWAW 4 MAH AONN.
Takum obpasom, KomnaHus ctouna 80 MnH ponn. OHa Bnagena 150 c yemM-To rekTapos
3eMIn B AHaxamme. OHU TONIbKO YTO OTKPbUIM ATTPAKUMOH «MUPATCKUA penp» CTOUMOCTbH
17 mnH ponn. A BCA KOMMaHusa uennkoMm oueHmBanacb B 80 MnH ponn. Bbl 3HaeTe, 4ToO
tunbM «Mapu MonnuHC» cobpan B ToT roa 30 MAH Agonn.? A Belb AETM FOTOBbl €ro
CMOTpeTb ejBa JIN He KaxAabin roj.

3TO BCe paBHO, 4YTO BNAAETb HeMccsAKaeMon He(hpTAHOM CKBaXWHOM. Cenyac cuTyauums,
KOHEeYHO, M3MeHunacb, Ho B 1966 r. walt Disney BbinycTuna 220 pasnuyHbiX GuIbMOB. A
X oueHunu B Hoab gonnapos! B 1960-e rr. ¢unbmbl Walt Disney He MMenu OCTaTOYHOMU
CTOMMOCTU. WU BCe 3TO MOXHO 6bi10 nonyuuTb 3a 80 MAH gonn. U Toraa walt Disney
paboTana 6bl Ha Bac. HeBepoATHO! He HyXHO 6bi10 BbITb reHuem, 4YTObbl MOHATHL, YTO Ha
camom aene walt Disney cTouna HamMHOro b6osnbwe (BCNOMHUTE XOTsA Obl OAMH ATTPAKLMOH
3a 17 mnH ponn.).

Kak 3TO HU YyAUBUTENBbHO, HO BCe 6bIJIO MMeHHO Tak. B 1966 r. MHorve aymanu: «fja,
¢tunbm 0 M3pu MOMMUHC — MNPOCTO OT/IMYHAA KapTMHA. HO MOAYYUTCH IM Y HUX HEYTOo
noaobHoe B cneaywilem roay? Ckopee BCero, W3 A0XOfbl CHU3ATCA». A MeHS Maso
becnokouno, 4to Walt Disney 3apaboTaeT HEeMHOro MeHblle. TOT Xe GUAbM MPo M3pu
MonMnNUHC MOXHO MOKa3blBaTb elle jieT CeMb, U AeTu byayT nuuath OT YAOBOALCTBUSA. HeT
HWYero nyyile, 4YeM HEeCKOJIbKO NeT MOoApPsA CHUMATb YPOXalh C OAHOIMO y4vyacTKa, He
BKNadbplBas B HEro HW LeHTa.

BoceMbaecaT MWIJIMOHOB AonnapoB! [B3abixaeT.] 9 npuexan Ha BCTpeyy C YONTOM
JNcHeeM. OH HUKOrjaa paHblle 060 MHe He cnbwan (MHe 6b1o 35 neT). Mbl cenu 3a cTon
neperoBopoB, W OH paccka3asl MHe O MJlaHaX pa3BUTUA KOMNaHUM. OYeHb SibEe3HO C ero
CTOpOHbI. Kakas HenenocTtb! Ecnu 6bl OH OTNPABWIACHA K KaKOMy-HUBYAb KpynHOMY
KanMTanucTy WIM aMepuUKAHCKOM Kopnopauuu U ckasan: «lpegsaraw Bam CBOKW KOMMAHUK.
3TO OT/AMYHaA caenka». [lymaw, 4To OH noayyun 6el 300 maH unm 400 mMnH ponn. OAHakKo
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akumMmM cBoboaHO NpoAaBanMCb Ha pblHKe, U 3To ybeauno nwpedn B Tom, 4To 80 MAH Aonn.
— crnpaBejnvMBas ULeHa. OHW He 0bpaTWIM HA Hee BHUMAHUSA, MOTOMY YTO MPUBBLIKIN.
MHOraa Ha YONn-cTpUT Cny4yaeTca M Takoe.

S pewnn nocMoTpeTb (GUAbM «M3pU TMOMMAMHC», 4YTObb MOHATbH, MOXHO nNu byaeT
OpraHn3oBaTb €ro NOBTOPHble MOKa3bl. ®UIbM WeS B KMHOTeaTpe Ha BpoaBee B
Hblo-Mopke. S npuwen Tyaa B ABa 4Yaca [AHA C nopThenem Hanepesec. MOMHW0, elle
noaymMas O TOM, 4YTO HYXHO 6bUIO B3ATb «HaNpPoKaT» KaKoro-Hubyab pebeHka.

Bonpoc 13 3ana: Kakoe OTHoleHue walt Disney uMeeT K Salomon?

OHM MOYTU He CBfA3aHbl. Mbl opgonxunu Walt Disney npu nocpeacTtBe baHka Salomon 700
M/H JO/1. Ha NIbFOTHbIX YC/OBUAX, pa3AesiMB BCO CyMMY Ha MNATb PaBHbIX YacTen. OHM
6yAyT nonyyaTb UX B TeyeHue NATWU NeT, HavyMHas C 3TOro roja, HO YCJIOBMA MOTyT
6bITb M3MeHeHbl. TakuM 06pa3oM, 3TO MHBECTUUMM C (PUKCMPOBAHHLIM AOXOAOM U
WHTEpPeCcHON KOHBEPCMOHHOW NbrOTOW.

B LENOM, 3TO He aKUMOHEpHble MHBECTUUMM. Mbl Mosyyaem AWBMAEHAb B pa3mepe 9 %,
KOTOpbIi, COrJIJaCHO KOPMOpaTWBHOW HAJNIOrOBOW JibIrOTe Ha AMBWAEHAbI, MOCJE BbINJAThI
HanoroB cocTaensdeT 7 %. 3TO cnocob paBaTb AeHbIMM B3aWMbl, ajbTepHaATUBA
MYHMUMNAbHBIM 0B6MFauMaM M T. M., He MOXOXMMA Ha HalwM MHBeCcTuMuuMuM B Coca-Cola, Cap
Cities unm washington Post, rae Mbl BCEro Nullb Kynuau A0S0 aKUWUA.

Mbl 6bl Npeanoynu KynuTb bonble akuum Coca-Cola, XOTA A He XO04y CKa3aTb HMYero
nnoxoro o Salomon. 3HaeTe, B MUpe OYE€Hb HEMHOIO AENCTBUTENbHO FPaHANO3HbIX
KomnaHui. Salomon — xopowas KOMMaHusi, HO MexAay HuMM M Coca-Cola ecTb bonbwas
pasHuMua. TOYHO Takxe, Kak U c Champion Paper wam U. S. Air. [Qna HUX Mbl cAaenanu
TO Xe camoe. Ecnim Obl y Hac ObUio MeHble AeHer, Mbl Obl HAYEro He MoKynanu B yuepb
NoKynke akuumm Coca-Cola. Mpobnema B TOM, YTO OHU He MNpPoAANTCHA. Ham TpebywTcs
WHBECTULUUN C DUKCUPOBAHHLIM AOXOAOM, MOTOMY YTO Mbl 3aHMMAEMCS CTPAXOBAHWEM.

BonpoC m3 3ana: Kak Bbl HaYa/an 3aHMMATbCA WMHBECTULUAMWU?

S Ha4an 3aHMMATbCA MHBECTUUMAMM, KOTAA MHEe ucnosHwiocb 20 neT. S npocnywan Kypc
BeHa paxema. S NpOWTYAMPOBan «PyKOBOACTBO Moody’s NO MHBECTULMAM» U PEUTUHIU
Standard and Poor’s, conocTaBwua MNOJSIly4YeHHble CBEAEHUSA, WU MeHs OCEHWNOo.

S obpaTun BHMMaHMe Ha KomnaHuiw Western Security Insurance u3 ¢opT-CKOTTa
(KaH3ac), O KOTOpOM ynoOMMHaNoCb B «PykoBoacTBe Moody’s no 6aHkam u @guMHaHCcam». B
HeM coobwanocb, 4YTO 4yucTas Npubbb Ha akuumw coctasnseT 20 ponn., B TO BpeMmMsa Kak
LeHa akuuu — 16 ponn. Henb3Aa C YBEPEHHOCTbW YTBEPXAATb, YTO 3TO Obll BEpPHbIN
cnocob 3apaboTaTb, HO WAHCbl AOBOJSILHO BbICOKW. MpeACTaBbTE, YTO Bbl — TpeHep
6ackeTb60NbHOM KOMaHApbl. Bbl C/y4YalHO BMAMTE, 4YTO MO YAMUE MAET NapeHb POCTOM
XOpoWo 3a JBa MeTpa. BO3MOXHO, OH NJOXO YYUTCA B WKONE, BO3MOXHO, Y Hero naoxas
KOOpAMHAUMA, HO 3TO OYEHb BbLICOKMMK IOHOWA .

S oTnpaBW/ICA B CTpaxoBOe ynpaBJsieHMe Hebpacku, MpoymMTan CTaHAAPTHLIA OTYeT U
pelTUHIrN «Best’s», B obuwem, MHOro 4yero caenan. 9 MOYTM HUYErO He 3HaN o
CTpPaxoBaHUM, HO bbil yBepeH, 4YTO CMOry pa3obpaTbcda B TemMe. 9 U330 BCeX CuUN
cTapanca HavTW A0BOAbl «NPOTUB» KA3aBWEroCA MHE CTO/Ib BbIFOAHbLIM MPeAoXeHUs .
rae-To AOJIXEH Obll CKpbiBaTbCS MOABOX. HO BCe 6bio HOpManbHO. 3TO bbna npekpacHas
CTpaxoBas KOMMNaHuA, Jyylle MHOMUX APYruX, M ee akuMum MOXHO KYNUTb MO O4YeHb
BbIFOJHOW LleHe. W s Aan B BbLIXOAUBLYW B ®OPT-CKOTTE MECTHYW ra3eTty obbsABJieHWe O
TOM, 4YTO X04y npuobpecTu akuum Western Security Insurance. Uaesa npuwia Ko MHe B
ro/ioBy, Korga si JIMCTaN CTpaHuUbl CMPaBOYHUKOB. HUKTO MHE HMYEro He noAckKasbiBan U
He Hamekan. MpocTo s 6bil BHUMaTENEH.

S NPoYMTLIBA eXerofHble OoT4YeTbl COTEH KOMMNaHWW. 9 He pa3roBapuBaw C bpokepawmu,
MOTOMY YTO HE CYUTAK HYXHbIM. JIOAU He CTaHyT AeNUTbCA C BaMU CBOUMWU BeJIUKOJIEMNHbIMU
naesamMm. OAHAKO HAMTU TaKyl MAEHN He TaK YX CJIOXHO. Ecnu 6bl Bbl MpouyuTanu oT4yeT
KomnaHuM walt Disney B 1966 r., To, MoBepbTe, Bbl 3Ha/NN Obl O HEW HE MeHblle, YeMm
cenyac. TonbKO Torja el ynpaBfisifi He Malkn AACHep, a cam YonT JIUCHen. U Bbl MOrnu
bbl pasboraTeTb, KynuB 2 M/IH HeBOCTPebOBaHHLIX aKLUUA KoMMNaHuu. [CokpaueHue..]

Mbl Kynunu Cap Cities, moToMy 4TO Bepunu B 3TY KOMMNAaHUW. Jla U BO3MOXHO NN He
poBepATb ToMmy Mepdu? Henb3s He 3aMeTUTb [CokpaueHue] .

[CokpaweHne] n HekoTOpble M3 BaC CTaHyT 3Be3jamMuM, a HeKOoTopble — 3Be3jo4YKamu. IDTO
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He CBSI3aHO C BallMM WHTENJIEKTOM. Y BaC yxe eCTb Heobxoaumble KayecTBa. OHU €CTb Yy
BCeX MPUCYTCTBYWWUX B 3ane. S 3ajaMm BaM NPOCTOW BOMPOC. [AONYCTUM, OKOHYUB
HoTp-[aM, KaxApih U3 BacC NoayuyuT boHyc. Ckaxem, y Bac byaeT 25 Tbic. A0AA., 4TOObI
KynuTb npaBo Ha nonydyeHve 10 % AOXOAOB OAHOrO M3 BbIMYCKHWKOB YHMBepCUTeETa B
TeyeHMe BCEW ero XuM3Hu. O KOM Bbl Cervyac noaymann? Bbl MOXeTe BbibpaTb J106Oro
yesioBeka B 3TOM 3ase U 3a 25 Tbic. ponn. npuobpectn 10 % ero MOXM3HEHHLIX AOXOAO0B.
ECM B MepBbIA IOf MOC/ie OKOHYaHUs HoTp-Jlama 3TOT 4esnoBek 3apaboTaeT 25 Thic.
Jonn., BaMm jaocTtaHeTcs 2500 ponn. EcnmM oH ocTaHeTcs 6e3paboTHbIM, Bbl HUYErQ He
nonyuymte. ECAU OH KYNUT akuuu, Bbl nonyumte 10 % m3 nakerta. Koro 6bl Bbl Bblbpanu u3
ynmcna OAHOKYPCHMKOB? Bbl NMbiTaeTeChb ONpPeAenvMTb CaMblX YMHbIX? XOTenocb b6bl y3HaTh,
KakuMe KadyecTBa Bbl MlleTe B 3TOM 4esioBeke. S Obl Ha BalleM MecTe MOMbITa/NICA MOHATDb,
KakMmmM KavyecTBamu JoJsixeH obnajaTb 4YesioBeK, Ha KOTOPOM Bbl OCTAHOBWUAM Obl CBOW
BbIOOp. DTO MOMOXeT MPaBWIbHO MHBECTUPOBATb AEHbIM U nonyunTb 10 % poxoaa. JINYHO
A Bblbpan 66l Toma Mepdu. Moyemy? KOHEYHO, Y HEro BbICOKMN KO3DDUUMEHT WHTennekTa,
HO Takoe MOXHO CKa3aTb MPO MHOIMUX JOAEN.

nonymaﬁTe, noyemy Bbl Bu6panm TOro Winm MHOIro 4yesnoBeKa M KaKuMun npucyummmn emy
KayecTBamu Bbl Toxe xoTenu 6bl 0bnagatb. UX He Tak YX CJNOXHO BHpa6OTaTb. Yauje
BCero nwoau Med4yTawT O CUJIIbHOM XapaKTepe WU 3HTy3unasme.

BonpocCc u3 3ana: Korga Bbl MHBeCTUpyeTe AeHbI'M KOMMAaHUU B pHHOK?

Mbl caenaem 3TO, €C/iM MOYYBCTBYEM, 4YTO jpgosanap, KOTOpHﬁ npnuHaanexnT KoMnaHuu,
6yﬂeT CTOUTb He [0poxXe ponsiapa NoO PbIHOYHOWU LeHe. TakKoe MOXeT CﬂquTbCﬂ.vqu
bonblle CTAaHOBUTCA KOMNaHuA, TeM Bbllle BePOATHOCTb TOMo, 4YTO TaK WU NpousounpeT.

HO A0 CuX MNOp AONNAp KOMMAHMM HA pPbiHKE CTOUN Aopoxe. ECAM 4YenoBeK Xo4uyeT NpoAaaThb
akumMm Ha 10 wnm 50 ponn., oH 3apaboTaeT bonblle, ecaM OCTABUT HaM 50 ponn.,
KOTOpble CTOAT Ha pbiHKe 60 wam 70 pgonn., M NpoAaCT Manykw 4acTb aKUUM.

Bnarogaps 3TOMY JIOAW MOAY4YawT Npubbib. HO €ClM Mbl HE MOXEM MOoJiIb30BaTbCA AeHbramu
AnuTenbHoe Bpemsi (He Mecsi, MU He TpU, a HECKOJIbKO JieT), eC/iu Mbl He B COCTOSIHUU
caenaTtb TaK, 4YTObObl AEeHbrM MPUHECAN HaM 6oblylw MPUbbIIb HA KaxXAbli BHOBb
WHBECTUPOBAHHBLIN A0/1AP, Mbl 3TOr0 HE AeflaeM.

Kak-TO A He MOr MPUWATM HA AEHb POXAEHMA ApYyra M NOTOMY Nocaan eMy Tesierpammy:
«Xenaw Tebe XUTb A0 Tex nop, noka Berkshire He packoneTca Ha 4yacTu». 3TO He
OTHOCUTCA K JEHEeXHbM AMBMAEHAaM. MOXeT ObiTb, C TOYKM 3peHMs pblHKa 3TO NpoBan,
HO, TeM He MeHee, TaK OHO U byaeT.

Bonpoc M3 3ana: CKkaxuTte, Security Pacific u wells Cargo xaeT causHue?

S orpaHM4yCcb KOPOTKMM KOMMEHTapuem. Bonpoc B ToM, npaBiaa /M, 4YTO Security
Pacific n wells Cargo, ABa M3 yeTbipex KpynHenmumx KanuhopHUMCkux baHKa, npoBenun B
KOHLLEe MpoWIoro roja COOTBETCTBYyWWMWE MeperoBopbl. Mapy Heaenb Ha3aja B «wWall Street
Journal» nucanu o ToM, 4YTO BaHKM obCyxAanu LenecoobpasHOCTb C/AUAHUA. Ha MHOTrUX
3Ta HOBOCTb Mpou3Besia CWibHOEe BMeyaT/ieHMe, MOTOMY 4YTO 4yeTblpe roza Hasas wells
cargo Hennoxo cebsa nposBun, nornoTtue Crocker.

OfHaKO cnvMsiHMe ABYX DaHKOB Tak M He Oblo oCywecTBAeHO. A NOTOM Npou3owna yTeyka
nHhopMauumn, n ob 3Ton MCTOpuM y3Hana npecca. Security Pacific ctout okono 80 MAH
ponn., a wWells Cargo, HackonbkO MHe M3BeCTHO, 50 mMnH aonn. O6beAMHMBWWCHL, OHU
MOr/IN Obl BLINTWM HA BTOpPOe NO BesuyMHe HaHka MecTo B CWA, KOHKypupysa c Citicorp.

4 nonaraw, 4TO B C/eAylllMe HECKOJIbKO JIeT NMPou30oMAeT HEeCKOJIbKO BaHKOBCKUX
CNMSIHUA, XOTS HeKOoTopble U3 HUX byayT 6osblle MOXOXM Ha camMoybumcTBo. COBCEM CKOpPO
baHkoBCKasa cdepa 3abypnuT, M B AONTOCPOYHOM MEPCNEeKTMBE MNOCAEeACTBUS HEKOTOPbIX
AeNCTBUA ByayT HebnaronpuATHBIMM. Y HUX CJVWKOM MHOro npobriem. BAaHKOBCKME CIUSAHMA
B HacTosllee BpeMms 3aTPyAHEHbl M3-3a TOro, YTO HUKTO He 3HaeT, KaK BbIMNAAUT
KpeauTHbIM nopThenb KOHTpareHTa, MOTOMY YTO OH CaM 4YacTO 3TOro He 3HaeT. MATb WK
JecATb JieT Ha3aj nau maso 6ecnokounuMcb no 3TOMYy MOBOAY. Ternepb BCe MO-APYromy.
CNAHWE C HenpaBWIbHO BbIOPAHHbIM BGaHKOM 4YpeBaTo HAHKPOTCTBOM.

B 3ToM roay npousowno ciusHue C&S, baHka Citizens and Southern us ATnanThl, U
Sovereign, y KOTOPOro 6buin npobsembl C HEABUXUMOCTbI B BAWWMHITOHe. CAUAHKUE
npoun3owno MeHblle roja Ha3ag,.

NMoa PYKOBOACTBOM 3fa JlepHepa npousowsno causHue Equitable Trust u3 Bantumopa c
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M3BECTHOM KomnaHuen Maryland National. 35n JlepHep O4YeHb, OYEHb YMHbIN BU3HECMEH.
OfHaKO OH jan corjacuve Ha civsiHue COBCTBEHHOW KOMMaHuuM, B KOTOPY BJIOXWST CBOU
cpeacTtBa, C MNC, a yepe3 NOArofa y KOHTpAreHTa HAaYyaMCb KpPyMnHble HENPUSTHOCTMU.

Ha MOMEHT C/AuAHUA, MNOAroAd HA3aA, LEeHHble bymarum ctomnm Bcero 10 % oT HayasbHOM
CTOMMOCTUW. 3N nonan B TPYyAHOe MNOJIOXEHME U3-3a TOro, YTO He 3HaJl, HACKOJIbKO BCe
cepbe3Ho.

BnpoyeM, B 3TOM HET HMYEro YyAMBUTENIbLHOFO — Ha MecTe Jsla MOI OKa3aTbCH KaXAabli.
Tenepb BCe OYEeHb OCTOPOXHbl. ITO bHonblas npobnema, notomy 4To Security Pacific
ctout okono 80 mnH monn., a wWells Cargo — 50 mnH gonn. OAHAKO €C/NM Y HUX €CTb
JONrM Ha 2-3 MApA AONN., TO MOKymaTb MX aKuMM HeT HUMKAKOro cmbicia. B obwem, 3TO
HENpoCTOoe peleHue.

Bonpoc u3 3ana: Kak pa3BuBaeTCsA CTPAxXoBOW OBU3HEC B Hawn AHWUT

B HacTosllee BpeMms LLeHbl Ha YC/NYrM CTpaxoBaHUs COBCTBEHHOCTU WU OT HECYACTHbIX
C/lydaeB o4vyeHb HU3KMEe, a 3HAYuUT, Jena uAyT He NyywuMm obpa3om. Mbl Mpuaymanu
Koe-KaKue Mepbl U PacCKaXeM O HUX B E€XerojHOM oT4yeTe. HeKOoTOopble KOMMaHWW HEMJI0XO
CNpaBnATCA, OAHAKO WMX KYAA MeHblle, 4yeMm 4-5 neT Ha3aa. TeM He MeHee, OHU
MOMOrawT HaMm [AepxaTbCs HA MiaBy. B TAXenble MOMEHTbl MMEHHO 3TO WM HYXHO. OAHAaKO
CTpaxoBaHMe — O4YeHb WMHTepecCHbh bu3Hec. Koraa oAMH NapeHb NpeacKasan
3emieTpsiCeHNE OKOJIO Hbl-Maapuaa, Mbl NPeANOXUIN ABYXMECSAYHbIA MONUC HA 3 MIpA
jonn. c 6e3yMHbIMM MpoueHTamuM. Hafo, 4YTobbl 3TOT nNapeHb NOAOJbWIE OCTABANCA B CBOEMN
nabopatopun.

Ham npeacTaBw/iCA WAHC cAenaTb l-ITO—HI/I6y,£I,b UHTepeCcHoe B obnacTtu CTpaxXxoBaHUA. 3TO
CNOXHbI 6M3HEeC. Mbl BbiNJlAYMBAEM AeHbIU 3a NOAUCHI, BbINMMCAHHble ewe B 1970-Xx rr. Msl
He nojsyyaemM AOMNOJIHUTEJIbHbIX B3HOCOB. TOJIbKO BbilJlayMBaeM AeHbrnm. S pacCKaxy Bam
OAHY WUCTOPUID O CTpPaxOBaHUMN..

[MucTep BaddpeT pacckasbiBaeT MCTOPUIO O 4Ye/lOBeKe, MOXOPOHEHHOM BO B3ATOM HanpokaT
KOCTioMe. Bbiaepkka M3 oTtyeTa kKomnaHum Berkshire Hathaway 3a 2001 r.:

Jlaxe ec/in KOMMaHUSA UCXOAUT M3 HaUAydliMX HAMEpPeHUN, CTPaxoBble BbIMJIATbH He Bceraa
Npou3BOAATCA NPaBWIbHO. S yXe paccKasbiBas UCTOPUIO O YesloBeKe, KOTOpbIM OThnpaBuics
B ANINTENbHOE NnyTellecTBMe. FAe-TO B NyTU A0 Hero A03BOHMIAChL CecTpa, coobumBwas o
CMepTWU oTua. Y nyTewecTBEHHUKA He 6bl/I0 BO3MOXHOCTU BbleXaTb [AOMOM Ha MOXOPOHbI, HO
OH BbI3BAJICA OMJATUTbL pacxodbl. MO BO3BpalleHUN, 4YeNIOBEK MNOAYy4YUST OT MOXOPOHHOro
bopo cyeT Ha 4500 ponn. M HemMeaneHHO ero onaaTun. Yepes Mecsl eMy MPUCAANU HOBbLIN
cyeT, M OH 3annaTtun ewe 10 gonn., a ewe 4yepe3 Mecsau — euwe 10 monn. Korpga cuer
npuien B TpeTUM pa3, OH MO3BOHWI CecTpe W ycablwan: «Ou, coBcem 3abbina Tebe
CKa3aTb. Mbl MOXOPOHWIWU Many B KOCTIME, KOTOpPbIA OH 6pan HanpokaT».

MHOrMe CTpaxoBble KOMMNaHWM B CBOEW AeATe/IbHOCTU MOCTOAHHO CTaNKMBAWTCA C TaKUMM
«B3ATbIMM HaNpoKaT KOCTHMaMu». WHOrAA 3TU npobnembl He MPOABAANTCA HA NPOTAXEHUU
AecATUNEeTUNA, KakK 3TO 6blI0 C OTBETCTBEHHOCTbI 3a MpUYMHEHWe Bpeda
acbecTocosepxalen npoayKuuen. A NOTOM pa3faeTcs B3pbiB. 3TO TPYAHO, KOHEYHO, HO
PYKOBOACTBO KOMMNaHuM 06A3aHO nNpeaycMOTpeTb BCE BO3MOXHble BapWaHTbl. Mbl
NPUMBETCTBYEM 3J0pPOBbIN KOHCEPBATM3M. Korga B OPUC AMpeKTopa CTPAXOBOM KOMMAHMU
BXOAMT MeHeAxep CO CNOBaMu: «Bbl He MpeAcTaBffeTe, 4YTO cCenyac 6bin0», OMbITHLIN
PYKOBOAUTENb HACTpPauMBaeTCsA OTHIAb HE HA XOpowue HOBOCTM. Clopnpu3bl B CTPAXOBOM
MUpEe O4YeHb pelKO 03HA4yawT POCT A0XOAO0B..]

Mbl MAATUM COTHW TbICAY AONNAPOB 3a TO, YTO CAYYUIOCb MHOro neT Hasajg. C Apyrou
CTOPOHbI, €C/IN Bbl XOPOWO MNPOAYMbiIBAe€TE CBOW AENCTBUA, TO CMOxeTe 3apaboTaTb. Y HAc
€CTb NpaBuUNO. Mbl, KaK SINOHUbl, HUKOrAA HUKOrO He YBOJIbHAEM. Mbl FOBOPUM
COTPYAHUKAM, 4YTO B MNoc/ieAHee BpeMs 3apabaTbiBaeM HAMHOIO MeHble, YeM HEeCKOJbKO
NneT Hasaj, Ho obewaeMm, YTO HU NPU KAKUX YC/IOBUAX MUX He YBOJUM, NOTOMY 4YTO B
NPOTUBHOM CJiy4ae OHWU YWAYT M3 KOMMNAHUM U HAYHYT COOCTBEHHbIN OM3Hec. Beab 3TO
camoe rnpocToe, 4YTO MOXHO cCAenaThb.

Mbl obellaeM UM ONNATUTb UYNEHCTBO B FOfibh-M OXOTHUYbEM Kaybax, ecnu oHu byayT
urpaTb B ronbd B paboyee Bpemsi, NOTOMY 4YTO He XOTUM, 4TObb OHU BonTanuce B oduce
6e3 pena. BpemMs OT BpeMeHM HaM yaaeTcsA 3aK/MuYUTb BbLIFOAHYW CAENKY — TO eCTb Mbl
npojonxaem paboTaTb, XOTA W B YeThlpe pa3a MeHblle, YeM paHblie. MHOrMe Hawu
COTPYAHUKM BEYHO pPa3rafpiBalT KPOCCBOPAbl. HAaC 3TO He BOJIHYeT. 3TO Ayulle, 4Yem
anbTepHaTuBa. Ecan 6M3HeC uAeT NI0XO, SHEPruyHble JIOAU HaM HU K YeMmy.
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Ha3aa B wkony! BGecueHHble YpOKM Benukoro bu3sHecMeHa M uHBecTopa. YoppeH badheTT buckshee.petimer.ru
Bonpoc M3 3ana: Kakue JenoBble U3AaHWA Bbl YnmTaeTe?

S yMTaw BCe JesioBble M3jaHusi. U oTpacrsieBble. S npuaeTen cioja Ha camosieTe
[cokpaweHune]. s bepy BCe raseTvbl, KOTOpble BbiWIM YTPOM. [a3eTy «American Banker»
JOCTABAANT KaxAph AeHb, U A ee yuTaw. Ewe «The wall Street Journal», pa3ymeeTcs.
Takxe MeHs WHTepecywT «Editor and Publisher», «Broadcasting», «Property Casualty
Review», «Jeffrey Meyer’s Beverage Digest». {1 Bce uMTaw. Y MeHA eCcTb XoTa 6b 100
aKUUN BCeX KOMMAHUM, O KOTOPbIX A MOry BCMNOMHUTb, W MHE AOCTABAANT UX OTYEThI.
Kpome TOro, s NpocMaTpuBaw NPOCMEeKTbl U 3aMeTKWU JIAEN, KOTopble oSIOCYNT OT WUMEHMU
aKUWOHEpOB. [1laBHOE, He 4yuTaTb OPOKEPCKUX OTYETOB. WM HUKOrAa He 3abbiBaTb 06
OCTOPOXHOCTH.

BonpoC n3 3ana: Kakue raseTbl U XypHasbl Bbl CYMTaeTe CambiMU BaXHbIMA?

Npexae Bcero, «wall Street Journal». Ans Toro 4Tobbl 0O3HAKOMUTbLCA C HOMEPOM, MHe
HeobXoAUMO He MeHblie 45 MUHYT. Buyepa A 4ynTan ee B OAMHHAALATbL 4acoB Beyepa. 4
YacTo npocMaTpuBalw 3Ty ra3eTy NO Beyepam. Bnpoyem, s yuTalw BCe. [0 MOUM
NPUKUAKaM, S Tpadyy Ha 4YTeHWe NATb WIN WeCTb YacCoB B JeHb.

Mbl B Berkshire He ycTpauBaem cobpaHuin. COBeT AMPEKTOPOB 3acepaeT pa3 B roj. IOTO
bbiBaeT nocne cobpaHua aKuUMOHepoB, Ha obeje. B KOHUE s FOBOP: «[0 BCTpeyu B
cnepywueMm roay». MeponpusTuMe He HA30BelWb FPaHAMO3HbLIM. Y HAC jAaxe MpOeKTopa HeT.

Kak u KanbKynstopa. [la, Mbl He Nnwbum 3acepaHus. ECniu s npurnawy Anka epuamaHa Ha
cobpaHue, 3To byaeT CTOMTb MHe okoso 20 ThiC. AosA. BeAb OH AOJXeH paboTaThb,
npojaBaTb. A 3a4yeM HaM ycCcTpamBaTb CobpaHua? O 4yem Mbl byaem roBopuTb? Y AMKa B
ro/ioBe BCe BpeMsi MpoXoAsiT cobpaHusi, rae pewaeTcs BOMPOC, YTO AeflaTb C OBEJINPHbIM
MarasuMHOM. Y MeHsl B FO/IOBE — COBEllaHMS O TOM, 4YTO AenaTb C JAeHbramu.

Mbl He yCTpauBaeM CeMUHAPOB U TPEHUHIroB MO npojaxam. WNHOrpa MHe npuxoaAaT nucbma C
06emaHMﬂMM paccka3aTb O TOM, KaK 3aperunctpmpoBaTtb KOMMNAHUKW Ha KanuMaHOBbIX
OCTpOBax WM HUKOrAa HEe MJaTUTb Ha/NOroB. [llycTasa TpaTa AeHer. B Halen KomnaHuu
Huyero ocobo MHTEepeCcHOro He npoucxoaumT, HO 3TO, HaBepHoe, M XOpowo. Bpemsa oOT
BpeMeHN Yy HaC noABnAeTCcA BO3MOXHOCTb MPOBECTU BbLIFOAHYW CAeNKY, WU Toraa Mbl
cTapaemMca MU30 BCeX Cun.

Koraa ueHa Ha akuum Coca-Cola 3HAuMTeNbHO CHM3WIACb, Mbl 3@ CeMb WAU BOCEMb
MecslueB npuobpenn BCce, UYTO TONbKO MOXHO 6bi10. 3a 150 6upxeBbiX AHeN Mbl Kynuau 23
MAH akuuMi komnauuin (no 160 ThiIC. akuunm B AeHb). ECnM npuwen TBOW AeHb, He 3eBaMl.

BonpoC M3 3ana: Y BaC He BO3HMKANIO XenaHusa npuobpecTu KakKyw-HUMbyab OpUTaAHCKYW
KOMMNaHuo?

Ja, s noaymbiBaw 06 3TOM. A KaxAplh AeHb ynTaw «Financial Times». Mbl FOTOBUAM OAHY
CAeNKY, HO He C/IOKMNOCb. Cendvac s MONy4Ywua HOBOe MpeAnoxeHue. HO MOKa Mbl HUYEro
He npeanpuHUManN. OAHAKO A He MCKYalw TAKOW BO3MOXHOCTWU.

Ecnu 6l Coca-Cola 6a3upoBanachb B JIOHAOHe, ecnu bbl 3TO bbla aHrAMACKAA KOMMaHuAa,
KoTopas Bena b6bl gena Tak Xe, Kak cenyac, ee akuuMuM WHTepecoBasu 6bl HAaC Nullb
HEMHOIro MeHblle, 4YyeM cendyac. Ho, B LenOM, A 6bl C YAOBONbCTBUEM Kynua akuuu
AHTJIMNCKUX KOMMAaHWN. KOHEYHO.

Mbl BHMMATENbHO M3y4yaeM [MHOCTpaHHble KOoMnaHuu]. Ho, B CWA Mbl BAOXWMAM 3 MAPA AONN.
(C TOYKM 3peHUus pPbIHOYHOM CTOUMOCTU). ECAM A He MOry 3apaboTaTb, pacnonaras 3
MAPA, AONN., HUYEro He MU3MEeHUTCA, eCcnuM y MeHa byaeT 8 mapa Aonn. Mbl npejanoyvMTaem
06X0AMTbCA TeM, 4YTO Yy HaC ecCcTb.

Bonpoc u3 3ana: lMNpaBWibHO N NOCTYNawT BaAesblpbl busHeca, koraa ero nponamT?

ObblMHO 3TO He nyywas uaes. S roBopw MM 06 3ToM. Mo4YTWM BCerga. S Xo4yy BKJWOYUTbL B
€XerojHbll OTYeT MUCbMO, KOTOPOE Pa30oWio BCEM MOTEHUMANbHbIM NpojaBuaM. S Xouy
0O6BACHUTBL, UYTO OHM He CTaHyT boraye, npojdaB CBOM OU3HEC. Y HUX eCTb NpeKkpacHas
KOMNaHWs, KoTopas B byayuem npuHeceT 6osble AeHer. S roBopw TO, 4YTO AyMaw. Eciu
y BaC eCTb Hekas npobnemMa, M Bbl MileTe TOr0, KTO NMOMOXET €€ peWuTb, Mbl 3TO
obcyaum. ECnM HeT, HY W najgHo. 3HauuT, Tebe noBe3no b6onbwe, 4YemM MHE, MOTOMY 4YTO
Yy MeHsi eCTb AeHbru M npobnemMa, a y Tebs — xopowuh BM3HEC M HMKaAKMX npobnem.
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Ha3aj B WKoNy! BecueHHble YpPOKW Besnkoro busHecmeHa W MHBecTopa. YoppeH BapdeTT buckshee.petimer.ru
Muccuc b. He cTana boraye, Korga npojasna MHe CBOW bu3HeC. B TO BpemMs B KOMMaHUK
paboTann ee CblH U Tpoe BHYKOB. TpWU AOYepu, WUX MyXbsS U HECKONIbKO AeTel He uMenu K
HEMY OTHOLWEHMA, HO aKUUK pacnpeaeNafiuCb Mexay HUMK MPAMO MPOMOPLUOHANBHO. MUCCUC
E. bosAnacb, 4YTO Mocne ee CMEPTU MexAy POACTBEHHUKAMW HAUYHYTCS pacnpw.

OHa bblna rnaBov cembu, HACTOSWMM MaTpuapxom. oKa OHa CTOosfla BO rJlaBe KOMMaHwuu,
He 6bIO HUKAKUX npobnem. Muccuc b. ykasbiBana, 4YTO HYXHO AenaTtb, U BCe
NOBUHOBAINCb. HO XeHWWHA NOHWMana, 4YTO MNocC/ie ee CMepPTU HenpeMeHHO Ha4yHyTCs
cnopbl, Kak 3TO C/AyYMNIOCb napy neT Ha3aa C Louisville Courier/Journal wnm c
ceMben BeHrx3MoB. BcCe MNosy4yawT Kydy AeHer, HO KTO-TO 06s3aTenbHO OCTaHeTcs
HeA0BOJIbHbIM .

MHOrpa 3TO MyXbA WAW XeHbl AeTel. HeKoTopble /oau NpeAnoyYyuMTanT pewaTb 3Ty npobnemy
camu, MOKa XMBbl, He MNepeksajpiBas ee Ha TPACTOBbIM OTAen 6aHka. HO A He Xouy,
yTOobLlI NIAM MpoAaBajM MHE CBOM KOMMNaHUM B Hajexae pasborarteTb. MyCcTh NPoOAAWT And
TOro, 4Tobbl pewnTb HeKyw npobnemy, M A NOMOry WM.

A crnocobeH Ha MHOroe M3 TOro, Ha 4YTO O4YeHb peako uayT apyrue (Hanpumep, YCTPOUTb
Tak, 4YTobbl MpaBa COBCTBEHHMKA Ha BJIaJleHWEe KOMMaHWeh 4YacTUYHO MepesaBaiNCb e€ro
peTsam). S roToB noobewaTb, YTO He Mepenpojam KomnaHuw. Bpsa v KTo-nmbo ewe
MOXeT 3TO rapaHTuMpoBaTb. EC/AM KoMmnaHusa XYZ nokynaeT See’s wam Borsheims, ee
npe3naeHT MoxeT noobewaTb He nepenpofaBaTb MX. OAHAKO Y Hero HeT rapaHTuih, 4YTO
He NPoAafyT ero xe COBCTBEHHYW KOMMaHWw. WM 4TO COBET AUPEKTOPOB He BbiABUHET
HOBbIX TpeboBaHWN. UM 4YTO B KOMMNAHUW He MOABATCHA CneunmannucTel McKinsey, KoTopble
yepe3 HeKOTOopoe Bpems 3a ABAT: «lnuM Obl Bbl OTCHAA. 3aMUTECH Jiyylwe ApYrum
6uM3HecoM». Bac MOryT 0b6MaHyTb AuvWb NOTOMY, 4YTO «TaK nerna kKapta», 6e3 BCAKMX
Yrpbl3eHUA COBeCTM. EC/AM Bbl MPOAAETE KOMNAHUIO MHE, TaKOro He CAy4yuTCs.

Xyllee MOXeT MPOM3OWTU TONIbKO B TOM CJiydae, Korja KOHTpareHToB obmaHy s cam. Tak
4YTO NpojaBuUaM NPUAETCA PeWnTb, AOBEPSAT OHM MHE WAM HeT. OHM MOryT NONOXMTbLCA Ha
MOM C/I0BA O TOM, YTO Sl He MpuAy K HMM B bOyAylleM M He CKaxy, 4YTO COBeT AMPEKTOpPOB
npukasan MHe NpeKkpaTUTb WBENUPHbIN OU3HEeC, WM A MNONYYUN OT/INYHOE NpensioXeHue,
Hecy GOUAYUMAPHYKW OTBETCTBEHHOCTb M T. M. TaKOro HWUKOrAa He CJY4YUTCH.

Bonpoc M3 3ana: A Bnajenbupl bBU3Heca CcTaHOBATCA boradye nocne TOro, Kak npoaanyTt
Bam KOMMaHW0?

OHM M Tak boraTbl. OHM pa3boraTenu bnarosaps COH6CTBEHHbLIM YCUIUAM. EC/IM OHU
BO3bMYT Y MeHSl AeHbIM, UM OCTAHeTCS TOJIbKO 3amnfaTUTb HANOrM U BAOXUTb CPeAcTBa B
Apyron busHec. OHM MOryT KynuTb Berkshire, General Motors wnu rocyaapCTBeHHble
obnMraumMm, HO y HUX yXe M TaK eCTb XOpoWMh BM3HEeC. MM He HYXHO NIaTUTb Haloru.
Mo3TOMy OHM He CTaHOBATCA borauve.

S MOry MOMOYb MM pewnTb Koe-Kakue npobnembl. Korpa Ko MHe npuwen AWK M3
Borsheims, s ckasan: «MocaywanTe, A 3anfiavyy BaMm TaKylw-TO CYMMy M Haydy, Kak
nonyymTtb bonblie peHer. BOT YTO Bbl MOXeTe cAenaTb.» A OH CKa3lal: «MHe 3TO He
UHTEPECHO» .

HaM He HYXHO TO, YTO A HaA3blBald «OKYypKaMu», TO €CTb OAHaA becnnaTtHas 3aTAXKa, U”
BCe [KOMMeHTapMﬁ n3 3ana]. Hy, 4aCTU4YHO M3-3a TOro, 4YTO A He COTpyAHMYaKw C
NoabMKW, KOTOpPbie BbI3bIBAWT Yy MeHA pa3apaxXeHue. A He Xouy JINILHUR pa3
paccTpanBaTbCA.

Y MeHsi HeT XeJlaHus MPOXOoAUTb Yepe3 3TWU TepHuM. B MOoeMm cCsiyyae 3TO BCe paBHO, 4TO
BbIOMpPATb Mexay [ABYMS HeBecTamMu. OAHA M3 HUX [AeBYyllKa Ballen Me4yTbl, APYryw AN
Havyana npuaeTcs OTNPaBWUTb NleT Ha NATb K NCUXoTepaneBTy, a MOTOM K MJacTU4YeCKOMy
XVMPYpry, ¥ TONbKO TOrAa, BO3MOXHO, Yy BaC 4YTO-TO C HEW MNOAYyYMTCSH.

Jlekuma ana CTyAeHTOB

.Mbl He MellaeM MeHeAxepaM PYKOBOAUTb NpeanpuUAaTUAMU, a OHU AO/KHbI BOBpeMs
nepeBOAUTb AeHbrM B OMaxy. Ha nonyyvyeHHble CpefCTBa Mbl MOKYMNaem HOBble MpeanpusaTUs.
Y Hac 6biBalT BO3MOXHOCTU U MPUOBPECTU HEKYH KOMMAHUI LLEJIMKOM, U KYMUTb 4YacTb ee
aKuMi. Mbl — KpYMHenwMn akumoHep Kopnopauuu Coca-Cola, KpynHeuWwnn akuuoHep
Capital Cities/ABC Broadcasting, KpynHeuwuh akumoHep KomnaHum Gillette, a Takxe,
BeposATHO, Champion Paper, CcTpaXxoBoW KomnaHuu Geico u b6aHka Wells Fargo. He Tak
yX M Mano.
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Ha3zaa B wWkKony! BecueHHble YPOKU BeNUKOro busHecmeHa M MHBecTopa. YoppeH BahdeTT buckshee.petimer.ru
Mbl NOKynaeM KOMMaHUM LLe/IMKOM WAM 4YacTu npeanpuaTuin (nakeTbl UX aKUWUK), HO Hauw
NoaxojJ OCTAaeTCs OAHMM MM TeM Xe. ECNM y Hac eCTb AeHbru, Mbl AefraeM OAHO U3 ABYX.
B exXerojHoOM AO0KJaje A paccka3asn O AHe POXAEHUS BHYYKM, 4YTOObl NOACHUTb, B YeM
3aK/4aeTca MOSi pofib B YNPABAEHUN KOMMAHWUAMU.

[MucTep BadheT pacckasbiBaeT UCTOPUI NPO KJoyHa Bumepa. ]

B obuemM, s Cuxy B OMaxe M pasmaxumBaw «BOMWEOHON MasoyvyKkon», a MOU «BUMEpbI»
YyNpasfalnT CBOUMU MPEANPUATUAMU. Y HUX OTIIMYHO MOJyYyaeTcCA. Hawu KomnaHuu OB6bIYHO
3aHMMaKT MPOYHOE MOJIOKEHME Ha pPbiIHKE U COXPAHANT NPeeMCTBEHHOCTb YynpasJfieHus.

MoyTn BCe, KTO Ha Hac paboTaeT, U camun no cebe ABNAWTCA HoraTbiMU NWAbMU, NOTOMY
4YTO Mbl 3anfaTuaM MM 3a npuobpeTaembie KoMnaHuu. CrefoBaTesIbHO, MeHeAXepbl 3TUX
KOMMNaHMA nonyumnu 6onbluMe AeHbrM. 3HaeTe, 4YTOo B Moen paboTe camoe BaxHoe? Koraa
A CUXY 3a CTOJIOM NeperoBOpPOB HAMNpPoOTMB JIXxOoHa CMUTA U cobupawcChb BPYYUTb €My 4YeK Ha
50 MaH mau 100 mAH paonn., A AONXEH NOHATb, BCTAHET /M OH C KpoBaATU Cleaylwum
yTPOM. MHe HajAo 3HaTb, 3auMHTepecoBaH /i OH B yMNpaBJieHUM CBOUM bBU3HecOM? ByaeT u
OH CYMTATb €ro CBOMM [Ee/IOM U Ha Cneaywuuin AeHb, WU B CleAyllleM roay, U B
cneaywueM aecaTUneTun? U3MEHUTCA IM ero OTHOoWeHue K Aeny? MonyvyuTb TOYHble OTBETHI
Ha 3TW BOMpPOCH BO BpeMsi NeperoBOpPoOB O Npojaxe bu3Heca He Bcerja BO3MOXHO.

JNeHbrm yxe He ABNAKNTCA CTUMYJIOM, MOCKOJIbKY, NpoAaB KOMMNaHWUWU, WX 6biBWME BRAAENbLbl
CTAHOBATCA 60raTbiM /OAbMU. 06A3aTENbHO HY)XHO MNOHATb, No4YemMy OHU pa60TamT: n3
nobBu K aeny mnanm K JeHbram? ECAu OoHU NnwbaT AeHbIr'M, HaM He NoBe3J10. Mbl MOXeM
nnaTnTtb UM MHOIro AeHer, HO OHU yXe U TakK b6oraTbl.

Nnocse MNpoAaXW KOMMAHUM Y HUX UCYE3HEeT HeobXOAUMOCTb MPUXOAUTb HA pPaboTy. OAHAKO
noyTn BCe ObiBwME COOCTBEHHUKU HAWWMX KOMMAHWM paboTawT ewe ycepaHee, 4em B
npowsnom. MpUYMHA B TOM, YTO OHU TaK YCTPOEHbl. OHU He MOryT MO-ApPYyromy.

KpoMe TOro, Mbl cTapaemcs obecneuymtb um bnaronpusitHole ycrnoBusa (To ecTb Takue, B
KOTOpbIX MU HaMm camuMMm XoTesocb Obl BeCTM bu3Hec). Hy, Hanpumep, Mbl He nwbum, kKorpa
B NPaBWIbHOCTM HAWWX peWeHUNn COMHeBaKWTCs, He NwbuM NpoBOAUTbL BeCb AeHb B ofuce
Ha 3acefaHUsX W COBewWwaHWsX, Ham Obl Obl HE MO Aylwe MesIoOYHbIA HaA30p CO CTOPOHLI
BULLe-Npe3naeHTa U3 WTab-KBapTUPbl. BCe 3TO COBEPWEHHO AWWHee. Mbl Gbl MpeanoYan
ynpaBnaTb CBOMM OM3HECOM TaK, KaK CUYMTAeM HYXHbiM. MpPeanonoXuM, Bbl UCKYCHbIM WUIPOK
B ronbd, Hanpumep, ApHONbA Manmep. MNpeaCTaBUTENM MOEro MOKOSEHMUS 3HAKT, O KOM £
roBopi. HaBepHsika, Ha ero mMecTe Bbl urpanu Obl B rosibd, MOTOMY YTO BaM 3TO
HpaBUTCA. MpeacTaBbTe, YTO OH UrpaeT B rofib), a Mbl XOTUM 3apaboTaTb Ha 3TOM
JeHbrM U MoAnMCanM C HWUM AOroBop. Mocse 3TOro s AOHMMAal ero coBeTamu: «MoxeT,
nydwe B3ATb He 3Ty KJWWKY, a Apyryw? Tebe He KaxeTcs, 4YTO HaAo Obl M3MEHUTb
npuuen?» n T. A. HaBepHoe, 4yepe3 HeKOTOpoe BpeMsi APHONbA NPOCTO NPUAYWUN Obl MeHs
KJIOWKOM, W BMNOMHE 3aCNyXeHHO. EC/AM Bbl COTPYAHMYAeTe C TaNaHT/AUBbLIMUA JIOAbMU, AaNTe
UM BO3MOXHOCTb AeflaTb BCE MNO-CBOEMY.

NATb NneT Ha3aa Mbl 3a 100 MAH Aonn. Kynuau B LUMHUMHHATWU WBEMHYW KOMNaHuw.
HUKOraa He 6bi1 HUM B LUMHUMHHATU, HU Ha (Gabpuke. S He 3HaW, KaK BLIrNAAUT oduc
KOMMaHMM. HO A XOpOoWO 3Haw 3TUX JIOAEN.

Y Hac eCcTb KoHAMTepckas KomnaHus See’s Candies B KanuhopHuu. B MPOWIOM FOAY Mbl
npoganu 13,5 MIH TOHH KOpPobOK KOHbeT M 3apaboTanu A0 ynnaThl HasoroB 39 MAH Aonn.
KomMnaHuen ynpaBnsieT 4enoBeK, KOTOPbIA npopan Ham ee 19 neT Haszah. Mbel 3a 30 cekyHA
JOrOBOPWINCE O BO3HarpaxaeHun. 3a 30 CeKyHA. Mbl HUYEro He NOAMNUCHIBAIN, He
npurnawanu pucToB. CnycTta 19 neT yCnoBuMA CAENKW HE U3MEHWIUCHb. PyKOBOAWUTENb
KOMMaHuuM 6b1 B OMaxe BCEro OAWH pas.

3TO C/Ay4YunoCb B NPOWAOM oAy, KOraa OH pewnn ybeauTbcs, 4To Berkshire Hathaway wu
BNPSMb HaxXoAUTCSA B OMaxe WM npuexasn Ha exerofHoe COBelWaHWe. Mbl He MpPakTUKYyeMm
MaCCOBble COBellaHMa nboro poja. Mbl HUKOMY He HaBs3blBaeM pelleHWi. Mbl nepeBenu
wTab-kBapTUPY KOMMaHuuM M3 Jloc-AHAxXeneca B CaH-®paHUMCKO, MOTOMY UYTO XeHe
WUCNOJIHUTENBbHOIrO0 AupeKkTopa See’s Candies 6onblie HpPABWUACA BTOPOW ropoj. Movyemy Obl
He MOWTWU HABCTPeYY XeNaHWw XeHbl Hawero napTHepa? CAenaTb XeHWWHY CYACTNBOW
ropasno TpyAHee, 4YeMm nepeBecTW busHec B CaH-PpPaHUMUCKO. MO3TOMY CErojHs rOJIOBHOW
opuc See’s Candies ba3upyeTcs B 3TOM ropoje.

Y HaC HeT TaKoro nNoHATUA, Kak «MNEeHCUOHHbIN BO3pacT». OAHY KOMMNAHUIO Mbl Kynuau y
XeHUWWHbl, KOTOopada ynpaBidasla en U B 89 net. OHa 3aHuMana nocT npeacepaTena cobeta
ANPEKTOpOB, HO yusila B OTCTABKY, MNOTOMY 4YTO Napy /eT Ha3ah KOe-4YTO Bbi3Ba/O ee
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Ha3aj B WKoNy! BecueHHble YpPOKW Besnkoro busHecmeHa W MHBecTopa. YoppeH BapdeTT buckshee.petimer.ru
HeJOBO/LCTBO. XeHuMHa yusna U3 KoMnaHuM, Korpa en 6biio 95 neT u opraHusosana
HOBbIM BU3HEC, KOHKYpPUPYWWWUA C NpPexHWM. 9 MOCTYNU/A OYeHb Fyno, He BKJIWYMB B
JOrOBOP O CAeflKe MYHKT O HeAoNyCTUMOCTU KOHKYPEHTHbIX AeNCTBUA C ee CTOPOHbI.

Ee HOBas KOMMNAaHWSA HAXOAMUTCSA 4Yepe3 AOPOry OT TOM, KOTOpas MPUHAANEXUT Ham. IOTa
XeHwMHa paboTaeT ceMmMb AHEW B Hejesnw. Mbl HAKOrAa HUKOMO He YBOJIbHSIEM MO MpUYMHEe
Bo3pacTa. PykoBoauTenb 6aHka B MacaseHe [WESCO Financial] Bce Bpemsi roBOpWI MHe,
YTO A JO/MKEH NOAbICKATb eMy 3aMeHy. EMy 6bino 75 net. [OH 4YacTo noBTOpAn]: «Tbl
JOJIXEH KOro-TO HaWTWU», a s ChnpawMBan: «Jlyuc, a Kak MoxvMBaeT TBOS MaTb?» OHa
poxuna po 93 neT. B KOHUE KOHUOB, OH nepecTasn 6ecnoKouTbCH.

B obuwem, y Hac MPUHATO He C/IMWIKOM MHOIrO MpaBui. NaBHoe, 4YTobbl MeHeaxepbl Aymanu
M NeACTBOBaNnN, KaK COBCTBEHHUKU BU3Heca. Mbl XOTUM, 4YTObbl OHM AyManu, 4YTO
npeanpuaTuUa npuHaanexaT UM. Mbl npeanoynn 6bl, 4YTObbl OHM BOObGUE 3abblin O
cyuwecTtBoBaHMM Berkshire Hathaway. OHM [OMXHbl 3HATb, YTO Mbl HAKOrAA He MPOAAAUM
MX KOMMaHUM. U UM He cneayeT becnokouTbca O ToMm, 4yTo Berkshire korga-Hubyab
CMeHWUT Bnajesnbua.

JlaBanTe MOroBopuMM O TOM, YTO BaC WMHTepecyeT. OB6bIMHO A BbICTYNAKW Nepen ApPYrUMM
ayauTopusaMm (yawe BCero — nepeg AwabMuM, UMeKWMMW CTeneHb MBA). MHe NPUATHO, 4YTO
3leCb Cobpanncb CTYAEHTbl F'YMAaHUTAPHbIX (aKyNbTeTOB. 3ajaBaWTe JNbble BONPOCH. [N
MeHA HeT 3anpeTHbIX TeM.

Bonpoc u“3 3ana: Bnagenbubl 6BU3Heca CTAHOBATCA b6oraye nocse TOoro, Kak NpojawT Bam
CBOM KOMMaHUN?

BpAl NN OHW CTAHOBATCA 6oraye OT TOro, YTO MPOAANT MHE KOMMNAHWM. S TOBOPH UM:
«ECnM y Bac npekpacHbin BM3HeC, ¥ Bbl MPUWIM KO MHe, A He caenaw Bac borave, uem
Bbl €CTb. ECAM Bbl NMpojaauTe MHe KomnaHuuio 3a 100 MAH gonn., TO NvWb B TOM Cayyae,
€C/N OHAa CTO/IbKO CTOMT. Bbl 3aniaTuUTe HaNoru, M y Bac OCTaHeTCsA MeHbwe 100 MAH.
Bbl BO3bMeTe OCTaBWMecs MNocsie ynaaThl HaNOroB AeHbrMM U KynuTe akuuum General Motors
M AT&T, XOTSl HMYEro He MoHMMaeTe B 3ToM 6BM3Hece, HO NIVWMTECHb KOMMNAHWM, O KOTOPOW
3HaeTe BCe. ECAM Bbl XOTUTe pa3borateTb, HeT CMbiCa NPOJAaBaTb MHE KOMMaHWio». 4
BCerja roBoOpl /NOASAM, 4YTO MOKYyMnaw Auwb NOTOMY, 4TO Bepw: B byaAyluleM CTOMMOCTb
KOMNaHUN YyBeNYUTCA. He CTOMT MNpoaaBaTb MHE UYTO-TO /Milb 3aTeM, YTobbl NONOXUTbL B
KapMaH Kydy JAeHer.

OfHaXAbl i KYMWA KoMmnaHuiw y 89-neTHeW XeHWWHb, MaTepu 4YeTBepbiX AeTen. OAuH
paboTan BMecTe C Hel, a TPOe 3aHUMAJIUCb YEM-TO APYruvM. U3 NATU ee BHYKOB Tpoe
paboTann B KOMMNAHUW. AKUUM KOMMAHWUWU Oblin paspeneHsl MopoBHY: 20 % Kaxaom u3 cemen
n 20 % ocTanocb xo3AMKe. OHA bblla CUBHOM JIMYHOCTbLI. MMOKA OHA ynpaBnasna
KOMMnaHuen, BCe W10 OT/IMYHO, MOTOMY UYTO OHa roBopwiaa JIOASAM, 4YTO AenaTb. Ho
XeHWWHa onacanacb, 4TO NOC/NEe ee CMepTU HACNeAHUKU, KOTOopble He TpyaAuIuchb B
KOMMaHuM, 3axoTAT MONy4yuTb Oonblie AeHer, a POACTBEHHUKM, paboTaBume BMecTe C
Hel, OyAyT BO3MywWaTbCs U3-3a TOrO, 4YTO APYruve nosy4vyawT He3apaboTaHHble AeHbIU.

Takoe 4yacCcTo cny4vyaeTcsa C pa3HbiMM CembsAMM. [O3TOMY XeEHIKWHA npepnoysa 3aHATbCA
I'IpO6J'I€MOl71 CaMOCTOATENbHO: OHa pewnna oTAaTb AeHb'M TeM, KTO He 6bin CBA3AH C
KOMMaHMen, a akumm nepenaTtb B COb6CTBEHHOCTb TeM, KTO B HeM TPYAUTCA, B TOM 4Yucne
BHYKaM. Tak bbiBaeT.

Heckonbko neT Hasaa habpuka no nowvsy yHMGOPMbI B LMHUMHHATK (CErOAHA OHa
npuHagnexut Berkshire) nposana KOHTPONbHLIM MaKeT aKUWUA YeTbipeM WUAM NATU
BEHYYPHbIM (MPMaM, PAaCCUYMTHIBABWMM OLICTPO NOAY4YUTb NpubbIb. HO ee pyKoBoAMUTEsb
MOHAN, 4TO ownbcsa, M obpaTunca K Ham.

B rogoBom oT4yeTe Berkshire s obbuHO nybnukyw Hebonbluoe obbABMEHWE. Y HAC eCcTb
peknaMHble areHTCTBa. B 3TOM roAy Mbl MOMecTWnuM obbsAB/eHMe B pybpuke noj Ha3BaHWEM
«Momorute, nomorute!». 4 pacckasbiBaw, KAaKWe KOMMAHUM Mbl XOTenu b6bl npuobpecTtwu.
3TOT 4YenoBeK M3 LUMHUMHHATK NpoynTan obbABNEHME W Hanucas MHEe MUCbMO. OH 3asBuW,
YTO Yy HEro ecTb TO, YTO HaM HYXHO. S MOFOBOPUA C HUM M COFNACUACSA. Mbl BbIKYNUK
aKUMM Yy BEHYYpPHbIX OUPM M OCTABWIM KOMMAHMWK 4YJieHaM CeMbW. OHW MPOAO/SIXANT BECTU
jena. BroJiIHE eCTeCTBEHHO.

CyeT npojaxam Scott Fetzer, KoTopou npuHaanexuT 6onee 20 komnaHun (World Book,
Kirby, Campbell Hausfeld), uaeT Ha munauvapapl AoNNapoB. MOCKONbKY ee akuuu
KOTUpPOBANNCh Ha Hbl-MOpPKCKOW (oHAOBOW bupxe, Obna npeanpuHATaA MOMbITKA MOrJ/IOWEHUS
Scott Fetzer, B KOTOPOW NpWHUMAN y4yacTue paxe WMBaH becku[6]. B obwem, KomnaHus
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oka3zajnacb B CJ/IOKHOM MOJIOXEHUW. S HUKOIMAA paHblle He BCTPeYancs C PyKOBOAUTENEM
Scott Fetzer W Hanucan emy MNUCbMO: «YBaxaembin r-H llen! BOT 4TO npeacTaBnseTt
cobol Hawa KomnaHusA..». Kpome TOro, A OTNpaBua aapecaTy roAOBOM oT4yeT U AobaBun:
«BO3MOXHO, Bbl XOTUTE 3aHMMATbCA OM3HECOM C TeMu, KTO MAATUT MO cyeTaMm, KTO He
byaeT BaM HajoedaTb, M OT KOrO Bbl MOXETE OXMAaTb TOr0O-TO M TOro-To..» (s YeCTHO
noBefan emMy O HeKOTOPbIX HAWWX HeAoCTaTKax). MUCbMO 3aHANO OAHY CTpaHUWy. Ecau
YeCTHO, JAOBOJIbHO CJIOKHO paccKka3aTb BCe MNA0X0e, 4YTO Tbl 3HAEWb O CBOEW KOMMAHWU,
Ha OJHOW CTpaHule. B KOHLe s npunucan: «ECIM Bbl XOTUTE MOrOBOPUTb CO MHOW 06
3TOM, A FOTOB BCTPETUTbCA, A €C/M HeT — MPOCTO BbIOBPOCbTE MUCBbMO». MUCTep lien
NO3BOHWN MHe, Mbl BCTPETWINCb B BOCKpecCceHbe B YMKaro u AOrOBOPWINCH O CAesKe.
Uepe3 Hepenw BCe Ob/I0O NOTOBO. DTO CAYYMIOCHb NSATb WAM WeCTb NeT Hasajg. C Tex nop
A napy pas npuesxan B K/AWBAEHA, HO He MOTOMY, 4YTO BUAEN B 3TOM HEOOXOAUMOCTb.
MucTep ller ynpaBnsieT Scott Fetzer TOYHO TakK Xe, Kak pyKoBoaumn Obl cBOew
COOCTBEHHON KOMMNaHWen. Ee npubbiib A0 ynaaTbl HAJOroB cocTaBaseT 94 MAH ponn.

BonpoC M3 3ana: MOXHO N HaWTWU BbIFOAHbIE NMPeANiOXeHUs, eClu BCe KOMMaHWM Ha
(OHAOBOM pbIHKE OLLeHEeHbl MPABWIBHO?

He 3Haw, C/blwasan aAu Bbl 06 3TOM, HO B MPOUSIOM, BO BCAKOM Cjlyyae, Ha HEKOTOPbIX
YHUBEPCUTETCKUX Kadeapax, KOe-KTO yTBepxian, UYTO KYNUTb HeJA0OLEHEHHble aKuuu WK
3apaboTaTb HAa HUX HEBO3MOXHO, MOCKOJIbKY PbIHOK Bceraa 3hheKTUBeH, U HA OCHOBAHWUU
nMerwencsa uHhopMauum BCEraa HA3HAYAWTCA CNpaBeA/IMBble LEeHbl. MO3TOMY Pa3MbILAATL U
paccYnTLIBATb LLeecoobpa3HOCTb MOKYNOK He WMMeeT CMbic/a.

KOHEYHO, MHe BbIFOAHO, 4YTObObl B 3TO MOBEPWIN KaK MOXHO 6osnblie nwogen, NOTOMY 4YTO
€C/In BaWwero MNPOTUBHUKA HE YYuau AyMaTb, Bbl NojsyyaeTe noTpscawuee NpenMmylecTBo.
MHOrAQa MHe O4YyeHb Xo4yeTcsd, 4Tobbl JIOAM, C KOTOPbBIMM A Urpaw B bpuax, nepectanu
AyMaTb. Kak HM CTpaHHO, OuM3HecCMeHbl, pa3jenswumMe CTONIb CTpaHHOe BO33peHue,
pPacnopsxawTcs COMUAHBIMA CYMMaMW Ha YONN-CTPUT. ECTb CTapas MOroBopKa: He umeeT
CMbiC/la NOAHUMATbL C nona 20-40n1apoBylw Kynwpy, NOTOMY YTO €e He MOXeT TaMm ObiTb.
Maoeda o Bceraa crnpaBeAsMBbIX LeHax npeobnagana 10 neTt Hasaa. CeroAHA OHA HEMHOro
yTpaTuna NONynspHOCTb. MOry CKa3aTb BaM OJHO: 3TO He Tak.

OfHaXApl S pacckasbiBas O TOM, 4YTo B 1966 r. Mbl Kynuaum 5 % akumnm KomnaHuu Disney
3a 4 mnH pgonn. (Takum obpa3om, BCSA KOMMNaHWA npojaBasnacb Bcero 3a 80 mnH gonn.!).
Bnagenbubl CTyamn oueHunn ¢unbmbl («BenoOCHexXKa», «TPU NOPOCEHKa», «®daHTa3usaA», B
obwem, Bce 220 ¢unbMOB) B HOMb Aonnapoe! 159 rekTapoB 3emnuM B AHaxanMme U
JncHeWneHa oTaaBanucb becnnaTHo! B TOM roay KoOMnaHusi OTKpbiBasa aTTpakKUMOH
«MpaTCcKun pena», obouweaumnca en B 17 MaH Aonn. A cama Disney npoaasanacb 3a 80
MIH gonn. MNopasutenbHo! B 1966 r. ¢unbM «Mapu NonnuHC» cobpan kaccy B 30 maH
Jonn. MnaHupoBanacb, 4TO 4yepe3 7 neT «Mapu MONMMHC» U «BenocHexka» byayT
BbINYWeHb B MOBTOPHBLIA NMpoKaT. KuHemaTorpapuyeckun GusHec CPOAHU HeUccsKaeMomy
He@TAHOMY MeCTOPOXAEHMI0. Kaxiple CeMb /leT HOBOE MOKONEHWEe AeTeh CMOTPpUT
«BeNOCHeXKY». OHW AOBOAAT poauTenen Ao H6e3ymusa, noka Te He OTBEAYT UX B
KMHOTeaTp Ha 3TOT (GUbM.

WTakK, KoMmnaHua Disney npogasBanacb 3a 80 MAH A0/N. He HYXHO ObITb (MHAHCOBbIM
AHa/IMTUKOM WM DKOHOMUCTOM, 4YTObbl MOHATbH, YTO 3TO bblla CMeWwHas LeHa.
«AncHenneHa» nocewawt 11 MAH 4YenoBek B roj. buneT CTOUT ceMb HaKCOB. WU BCe 3TO
oTAaaBanu 3a becnnatHo! C yma couTu! MNpu BCTpeye YONT AUCHEN C YAOBONbCTBUEM
pacckasan 6bl noTeHuManbHbIM MOKYNaTeNaM O COHBCTBEHHOCTWM KOMMNAHUUM M ee AasibHeunumnx
nnaHax. WHoraa Ha (GOHAOBBIX PbIHKAX MPOUCXOAAT CTPaHHble BElWM.

CTOPOHHUK Teopun 3HHeKTUBHOrO pbiHKA ByaeT Aoka3biBaTb, 4To 80 MAH Jonn. —
cnpaBeannBas LeHa 3a KomnaHwwo Walt Disney. Ho oH oumbaeTca. TakuMe BO3MOXHOCTHU
BbINAAAT [AOBOJILHO peAKOo. OT BacC He TpebyeTcs 330TepuUYeCcKMX 3HAHUW. Bam He
NPUXOAUTCA MUCKATb JIeKapCTBO OT CNWAa WMAM rajaThb, KAKOW KOMMbOTEP WK
NPOU3BOAUTENb NPOrpaMMHOro obecneyeHus ByaeT cCuMTaATbCA NyYWwUM yepe3 NATb NeT.
Huyero noaobHOro. BaM HYXHO TONbKO pewnTb, ByayT AU NwaM BCe TaK Xe eCThb
WOKONAAKW NOA MapKon «Hershey» u nuTb HanuTkmM «Coca-Cola».

B 1919 r. akuuwo Coca-Cola MoxHO 6bin1o KynuTb 3a 40 gonn. Ecnu 6bl Bbl BAOXUIN B
Jeno AMBUAEHAbI, TO Celvyac y Bac 6bin b6bl MUNIMOH AONNapoB. KomnaHus npojaeT
npoxnaaguTenbHele HanuTky B 150 cTpaHax mupa, M C KaxAbiM rOAOM UX noTpebrneHne Ha
AylWy HaceneHus BO3pacTaeT. BuauTe, BCE He TaK YX CJ/IOXHO.

B 1960 r. JloH Ked, npeacepatenb CoBeTa YHMBepcuTeTa HOTp-Jam — He 3Haw, U3BECTHO
nM BaMm o6 3TOM, HO OH Takxe siBNsieTCs npe3umaeHToM Coca-Cola — Xwun HanpoTWUB MOero
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JomMa B Omaxe. OH paboTan npoaaBuoM B KomnaHum Butternut Coffee u 3apabaTteiBan 200
JONN. B Hejenw. MoBepbTe, ecnu bbl Bbl Xopowo 3Hanu JloHa Keda, To cpa3dy 6bl noHsanu,
yTo M3bpaHMe ero pykoBoauTesieM KomnaHum Coca-Cola — 3TO npaBWIbHOe pelleHue. £
Bepw, 4YTO 4yepe3 NATb NieT oHW ByayT nposaBaTb eue 6osblie HANUTKOB, W,
COOTBETCTBEHHO, 3apabaTbiBaTb HaMHOro 6onblie geHer. ECIU MNOAHATb LleHY Ha Kaxayi
6yTbINKY BCEro Ha MNeHHW, TO Npubbib KOMMNAHMM YBEAMUYMTCA Ha 2 MApA AOAN. B roj.

Bonpoc M3 3ana: Bbl He cyMTaeTe, YTO MOKYMNKA KOHTPOSbLHOIO NakeTa aKuui KOMMaHUU C
MOMOILb KPeAMTHOro pbldara u 6pocoBble obaurauMmM oTpuLLATENbHO CKa3blBAWTCA Ha
KOHKYPEHTOCNOCOBHOCTU CTpaHbl B MUpe?

S He Aymaw, 4YTO BCe TaK YyX CTpallHO, HO B LEJSIOM U KPEAWUTHLIA pbldar U MyCOpHble
obnurauum ceirpanM Ha (UHaAHCOBOW ClLEHe oTpuuaTesbHyl pojib. Boobue roeops,
MCMNosib30BaHNe AnA B6UPKEeBON WUrpbl CAUWIKOM AJIMHHOIO KPEAUTHOro pbiyara — HEeCOMHEHHbIN
MUHYC. MOXHO MPOBECTW TaKyl aHanoruwo (Bbl YBUAUTE Ha 3TOM Npumepe, Kakue
HEeNPUATHOCTU HAC OXWAAWT): MOKYMNKA KOMMAHWW C OrPOMHbIMW AOJiraMn paBHO3HaA4YyHa
BOXJEHUI0O aBTOMOBUNA, Ha pyne KOTOPOro JIeXUT HanpaB/ieHHbIA Ha cepjile BoauTens
OCTpennMn KUHXan. OKa3aBWMCb B NOAOOHOM cuTyauuu, Bbl byaeTe BeCTUM MalWMHY OYeHb
OCTOPOXHO, YX MNMoBepbTe MHe. Bbl byaeTe npenenbHO BHMUMATENbHbl. HO KOrjaa-Hubynb Bbl
BCe-Taku HaefjeTe Ha BbIGOMHY MAN Kyco4vyeK NbAa WU FPOMKO axHeTe. Bbl MocTapaeTech He
nonacTh B aBapuio U byaeTe usberaTb TPyAHbIX CUTyaUU Ha jJopore, Belb UX UCXOA,
MOXeT 6biTb BeCcbMa NevyasibHbiM. B TaKOM CUTyalMM HaxoAunacb 4acTb KOPNOpPaTUBHOM
AMEpUKM Ha npoTaAXeHuu nocnegHux 10 neT. HO MeHeAXMEHT KOMMNAaHUM KaK byAaTo He
3amevyan 3Toro. MpuymHa — B OrPOMHbBIX BO3HArpaxAeHusaX. W XaAHOCTWU.

MeHs nopasun OAMH Cnyyan. Tpu roja Hasaj npojaBanacb TeNeBUM3MOHHAA CTaHuuA B
Tamne. MoKynaTensM NpUWIOCb 3aHMMATb AeHbru. MPOULEHTH MO KPeauTy COCTABUIN TaKYI0
OFPOMHYI0 CYMMY, 4YTO OHa CpaBHANACb C LEHOM Ha TenecTaHuuw! EcCnu 6bl COTPYAHUKM
TeNneBUAEHUS Tpyaunucb becnnaTHoO, ecniu Obl Mporpammbl HE CTOWIW HU LEeHTa, ecnu Obl
KOMMyHaJibHble yCnyru obxoamnuce becnnaTHO, BCe pPaBHO OHW He cMorsu Obl BbiNJlauyMBaTb
NMPOLEHTbI. OHM YYyTb C ymMa He cownu. CeroAHs Bbl MOXeTe KYyMUTb UX akuuum no ueHe 15
LEeHTOB 3a Jonsiap. Y KoMmnaHuuM Yapnu KuTtuHra [kanudopHuinckaa Lincoln Savings and
Loan Association, KoTopas noTvepnefna KpynHeMniiee 6aHKpPOTCTBO B chepe
cbeperaTesibHbiX YCAyr 3a BCH UCTOPUIO] ToxXe ObliM aKUUM 3TON TEeNeBU3MOHHOM CTaHUUK.
NocneaHne 5-6 neT NPOUCXOAMNO MHOFO CTPAHHOrO. LleHa TeNeBU3MOHHOW CTaHuun B
Tamne 6bina 365 MAH A0NN., a KpeauT Ha ee MNoKynky cocTaBun 385 mnH ponn.
HaBepHoe, Bbl JorajpiBaeTechb, KyAa NOWIU «JUIHUE» AEeHbIM? B KapMmaHbl J0AAM, KOTOpble
yCTpOUAM 3Ty CAENKYy.

BonpocC M3 3ana: MOXHO NN YTBEpPXAaTb, YTO AOJNMM KOMMNAHUA U TOCYAAPCTBEHHLIA AONT,
B MpuHUMNE, OAHO U TO xe?

HeT, 3TO He OAHO M TO Xe. ECAM Mbl FOBOPUM O IOCYAAPCTBEHHOM AOJiIre, TO BaXHO
3HaTb, CKOJIbKO MPaBUTENbCTBO 33aA0/XaN0 APYrMM CTpaHam. [JONyCTUM, Mbl OKa3ajMCb Ha
OCTpPOBE M HEe MOXEM ero NOKWHYTb. HO y HAaC eCTb BO3MOXHOCTb ObBMeHMBATbCHA TOBapamu
C XUTensAMM ApPYroro OCTPOBA. Mbl pelwnnn 3aHATbCHA BblpaWlMBaHUMEM puca. Mbl paboTaem no
BOCEMb YaCOB, HO puca XBaTaeT TO/IbKO Ha TO, 4YTOObl Mbl He yMepnu C ronoja.
MpeanonioXuM, Mbl NpUAyMann TaKylw CUCTEMy: HekoTopble nan paboTawT no 10 yacoe B
JeHb, a Japyrue no 6 4yacoB B AeHb. Te, KTO paboTaeT 6 yacoB, «3aHMMaAWT» 2 vaca
paboTbl y nogen, KoTopble paboTawT no 10 yacoeB. OT 3TOr0 XUTeNM Hallero OoCTPoBaA He
obepHewT. Jla, Yy Hac NOABUTCSA KNaccC JioAen, KOTopble AOJIXHbl B byayluleM OTAaTb pUC U
npoueHTbl H6onee paboTAWMM XUTeNsM OCTpPOBa, HO B LEJSIOM Halle MNOSOXEHWE He
U3MEHUTCA. Mbl Byaem cbesaThb BbipalleHHbIA PUC, MPOCTO HEKOTOopble 06A3ylTCA OTAaTh
yacTb CBOEW A0/ COMNJIEMEHHUKaM.

ECnM xe Mbl BCe pewum bpocuTb paboTy, MOTOMY YTO NIOAU HA APYroM ocTpoBe paboTawT
no 16 4yacoB B CYTKM M OTNPABAANT HAaM pUC, MNpOM3BeAeHHbh 3a 8 yacoB paboTbl, HaMm
OCTaHeTCa TONbKO NOTPebnaATb NONYy4YeHHOE MNPONUTAHMA, OTNPaBAAA B OTBET A0/ OBble
pacnuckn. (Kaxayw HOYb Mbl Oyaem OTNpaBnAATb TyAa MAPHA HAa KAHO3 C pacnuckamu, a
OHM byayT Kaxapli AeHb NPUBO3UTbL HaM pPUC.) Mbl NpeBpaTMMca B 6e34enbHUMKOB. Ha Hawwu
JONITN HapacCTyT MPOUEHTH, U, HAKOHeu,, 4vepe3 10 neT XMTeNM COCeAHeEro OCTpoOBa
CKaxyT: «Cneaywoume 10 neTt Mbl He cobupaemcs BblpawWMBaTb pPUC. Tenepb Bbl paboTanTe
no 16 yacoB B fAeHb». DTO YyXe HexXopouwo, MOoTOMy 4YTOo paboTaTb no 16 4yacoB B AeHb
npuaeTcs Hawum peTsM, U BCe PaAu TOro, 4Tobbl onnaTUTb CAeflaHHble Hamu AOJTW.

BHelWHWA JoAr, To ecTb AEHBbI'M, KOTOpble CTpaHa 3auMMCTBYET 3a rpaHmu.eﬁ, coBCeM He
TO Xe camMoe, 4YTO BHYTpPeHHuUM A0/ . [OCyAapCTBEHHbIM AONT B OCHOBHOM COCpeAOTO4YeH
BHYTPWU CTpaHbl, HO B CJ/lyyae BHEWHETOProBoro jgedpuuura BCe MeHseTcA. fa,

CTpaHuua 43



Ha3aj B WKoNy! BecueHHble YpPOKW BesnKkoro busHecmeHa W MHBecTopa. YoppeH BapdeTT buckshee.petimer.ru
BHEWIHeTOProBb AedUUMT ABNSETCA Yrpo3on Ana Hawero obpasa XM3HW. Bedb Mbl, MO
CYTW, KaxAblh AeHb pacnpojaeM 4acTu COBCTBEHHOW (epmbl, MOCKOSbKY BHEWHETOPIOBbIN
AedUUNT BbIHYXAAeT Hac (MHaHCMpoBaTh TeKyllee noTpebneHve. Y Hac bonbwas u boratas
bepMa, M Mbl MOXEM JO/Ir0 MPOAABATb €e MO KYCOYKYy, AaXe He 3ameyas 3Toro. fMoxoxe
Ha nepeejaHve. He BbiBaeT Takoro, 4Tobbl YefoBeK pacTo/icTen 3a OAMH AeHb. He
6biBaeT Tak, 4YTO Bbl CAAMTECb 3a CTON HOPMasbHbiM YE/IOBEKOM, a Korja BCTaeTe noce
obesa, y Bac cC bpiKk oTneTaeT NyroBuua, W Bbl C/bIMTE BOCKAMLAHME: «Oro, KakoOW Tbl
XUpHbIM! A A He obpawan BHWMAHWA». HeT, 3TO HeBEpPOATHO. HeKoTopoe Bpems Bbl BCEro
Nvilb HU B 4YeM cebe He oTKa3biBaeTe, M y BacC BbipaCTaeT OFPOMHbIA XMBOT. BOT 4TO, B
CYWHOCTU, MPOUCXOAUT B C/lyyae BHEWHETOProBoro agepuuurta. Lesbii MApP HAYyHeT
TpeboBaTh y HAC BO3BpalleHUs AOATOB. PaHO WAM MNO3AHO HeraTWBHble MOC/NeACTBUSA 3TOrO
6yAYT OYEBUAHLIMU.

KcTatu, Mbl Npofanu Hawe 3AaHWe SANOHUAM, XOTS He BaXHO, AMOHUb 3TO WIN KTO-TO
eue. [Ba roaa Hasaja Mbl NpoAann 3aaHue ABC Mo LeHe oKono 175 MaH gonn., 4yTo
paBHSAETCS CyMMe BHEWHeTOProBoro geduumrta SNOHUW. OHWU NpoAann B AMepUKe MHOXeCTBO
BUAEOMArHUTONOHOB U T. M., U Mbl OTAAIN UM MPABO HA BAAAeHWEe 3AaHMEM Ha yray 54-n
yAuupl M 6-1 aBEH. Mbl NONb3yeMCs MX TOBapaMu, a OHM NOAYYUIM B COBCTBEHHOCTbH
3aHue.

B 3TOM eCTb HeKasd Mo3TuMyeckasd CnpaBeA/IMBOCTb. B 1626 r. NMutep MeHy3T Bpy4un
WHAeNuaM Kydy bespenywek, MojyyYyumB B3aMeH OCTPOB. A Tenepb AMNOHUbl OTAANT HaAM
6e3aenywkn, a Mbl UM — OCTPOB. TaKoe MPOUCXOAMT Kaxdplh [eHb. BHeWHeTOpPrOBbiM
pepuumT CWA cocTaBnsieT bonee 100 mnpa A0ANA. DTO 3HAYMUT, UYTO Mbl pa3faem JAOJIrOBble
obsa3aTenbCcTBa NO BCEMY MMPY, M KOrAa-HMbyAb HaMm NpuAeTCA 3anaaTuTb MO HUM C
npoueHTamm. DTO 3HAYUT, YTO BCe MPUCYTCTBYywWMe B 3ane byayT pacniavymBaTbCsA C
APYrMMM CTpaHaMM CBOWM MPOU3BEAEHHBIM MPOAYKTOM.

YTOo KacaeTcsa BHYTpeHHero AoJjira, To 3TO COBeplWeHHO AaApyraa uctopuia. YenoBsek
noMoraeT, HO ero Mnomolb MNpPonopuMoHasnbHa Gyaywmm 3aTpaTam. ECAM Xe pedb uaeT o
3arpaHvue, 3TO COBCeM Apyroe Aeso.

BonpoCc M3 3ana: Bbl MHBECTUPYyeTe TOJIbKO B aMepuMKaHCKUEe KOMMaHuM Unu B 3apybexHble
TOXE?

Bonpoc B TOM, MHBECTUPYEM Jin Mbl TONbKO B CWA uau no BCemMy MMpy. YTO KacaeTcs
LLeHHbIX ByMar, TO MOYTM BCE OHM MPUHALNEXAT aMePUKAHCKUM KOMMaHWAM. HO f He
WCKJIIYaK APYyrve WUHBECTMUMM. oA WAW ABa HA3aj Mbl YyTb ObIO HE KYMWUIW aKuuu
NPUBLINLHOrO NPeAnpUATUA B AHMIUM U MPOAONKXAEM UCKATb BbIFOAHbIE MPEANOXeHUA B
APYrMX CTpaHax.

B CILA B 0§paMEHMM HaxoAATCA akKuuuM Ha 3 MApPA Aonn. Tpu Munnuappa Apon1apoB
MHBeCTUUUN. EC/IN Bbl HE MOXeTe 3apa6aTuBaTb JEeHbIM B MOAOOHbIX ycnoeuax, TO He
cMoxeTe 3apa60TaTb n Tam, rae npegsnararnntca akuum Ha 6 Mnapa aponn.

Okono 80 % npubbinn komnaHums Coca-Cola 3apabaTbiBaeT 3a FpaHuLLEn, M Ham
npuHaanexaTt 7 % 3TOW CyMMmbl, YTO cocTaBnseT okono 100 mnH ponn. MonyyaeTcs, 4To
80 MAH ponn. Mbl 3apaboTanu 3a rpaHuuen. B chneaywuem rogy Coca-Cola noTpatuT B
BOCTOYHOW 'epMaHUU OrpPOMHYH CYMMy AeHer. OHW Hemsoxo nposBuan cebs B mapTte 1990
r. 3abaBHo, 4uTO nepBble OYyTbUIKM «Coca-Cola», KoTopble ObiM MpoaaHbl B BOCTOYHOMU
repmaHum (Bbl, KOHEYHO, CJIMWKOM MOJIOAbl U HE MOMHUTE 3TOro) 6bIIM AOCTaB/EHbl U3
JloHkepka, rae 50 neT Ha3zaj Hemubl OyKBasnbHO 3arHanauM aHriMyaH B Mope. B TO Bpems
«Coca-Cola» oTnpaBasanu c 60nbWOro 3aBoAd B [WHKepKe B BOCTOYHYW [epmaHuw. Tenepb
B BOCTOYHOW epMaHUM CylwecTBYeT BenukonenHas WMHOPACTPYKTypa. DTO OTJUYHBIA PbIHOK
ans Coca-cCola.

HanuTkn Coca-Cola npeacTaBneHbl U B POCCUM. MOCKOBCKMM McDonald’s 3apabaTtbiBaeT
235 TbhiIc. gonn. B AeHb, 4To B 50 pa3 bonbuwe cpeaHen BbIpyYYKU OBbIMHOIO
aMepMKAHCKOro pecTopaHa. MpeacTaBbTe, YTO B POoCCUM CKOpPO OTKpoeTcsa 50 HOBbIX
pecTopaHoB McDonald’s. HaBepHsika OHM byayT nonb3oBaTbCs 6ofblMM ycrnexom. Ja,
MHOIrO ftoaen nokynawT «Coca-Cola».

Bonpoc n3 3ana: CKaxuTe, U3MEHANCA C rojgaMuy S Ball NOAXOA K Aeny no mepe
yBe/inyeHna Ballero 6aHKOBCKOro cyeTa?

Bbl CnpawvBaeTe, W3MEHWINCb NX MOM NPEACTaBAEHMA OT TOrQ, 4YTO Yy MeHs cTano 6onbue
JeHer? Mo npasBjie roBops, paHblie y MeHA 6bUio bonblie Maen, 4em JeHer, a Tenepb
HaobopoT. [la, 3To npobnema. Ho ecTb M bonee TpyAHble BOMPOCHI.
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B HacTosluee BpemMa HAaC MHTEpPecywT TOJIbKO Cepbe3Hble npeasioxeHns. CAESIKM Ha CyMMmy
He MeHee 100 MAH gonn. Ho, Kak npaBwno, pedyb uaeT o bosiee KpynHbIX Cymmax. Cenyac
HaMm nNpuHagfaexaT akumm Ha 7 mapa wnm 8 mnpa Aonn. HO 3a HUMKM CTOUT Fopasao
MeHbllee KOJIMYeCTBO KomnaHun, 4Yem B 1970 r., Korga Mbl BAajenu akumamum Ha 15 mnH
nonn.

Mbl He XOTMM NOKYynaTb BCero M nobonble. S Ha3biBald 3TOT NOAXOH K WMHBECTUPOBAHUIO
«HOEeBbIM KOBYEIrOM» — «KAaXAOW TBApW MO nape». Y HAC Hebo/nbuwon KoB4Yer. Mbl MOAXOAUM
K BbIOOpY M3bupaTenbHo. B 0obwem-To, Mbl HE WUCMbITHIBAEM HYXAbl B OFPOMHOM KOJiM4ecTBe
XOpowunx uien. ECAM B roj y Hac NOSABUTCA OJHA Takas uies — 3TO noTvpscawile. Ecau
Bbl XOTUTE MHE 4YTO-TO MPeAsioXUTb, TO UMenTe B BUAY, YTO A AAW COorjacue Auwb pas B
ABa WM Tpu roja. He MbiTakTeCb KaxAbli pa3 CTaBUTb PEKOPA. OTO OAHA W3 MPUATHLIX
ocobeHHoCTeln b6u3Heca. ECAM Bbl OAMH pa3 npuMeTe NpPaBWIbHOE pelleHue, Bbl elle A01ro
byaeTe NOXMHATb OOWbHbIE NAOAbI.

S BCerja roBopw CTyAdeHTaMmM, 4YTO ec/iuM bbl MocC/ie OKOHYAHMA WKOJbl BaM Bblaanu
nephokapThl ¢ 20 OTBEpPCTMAMU, KOTOPbIE B HMX MOXHO 6bl10 6bl NPOoBUTL, BCAKMU pas,
Koraa Bbl AenaeTe WMHBeECTUUMM, Bbl BbinM 6bl Kyaa 6orave, yem B TOM Cjaydae, ecaun bbl y
Bac 6bna nephokapta C 6eCKOHeYHbIM KOAMYECTBOM OTBEpPCTMI. [OHWMaeTe, NpuHUMas
pelleHne, Bbl JOMXHbl ObITb YBepeHbl, YTO BCe AeflaeTe MNPaBWU/IbHO.

BO3MOXHO, rJlaBHOe [Jaxe He B TOM, YTO Bbl jeflaeTe, a B TOM, Yero Bbl He jesaeTe.
Hawa KOMNaHWA O4YeHb PeAKOo Tepsna AeHbrn, XOTA Y HAC Obi1o He bosble Xopowux wuaen,
yeM y ApPYruMx. 3aTO Mbl He COBEepllasiM KPYMHbIX OWMBOK. ITOMY Ha Y4un MeHs EeH
Fpaxem. OH He ycTaBaJl MOBTOPSTb ABa OCHOBHbLIX MpaBufia MHBECTUPOBaHUS . lepBoe: He
TpaTbTe AeHbMM MOMNYCTYy. BTopoe: He 3abbiBaWTe nepBoe MPaBWIO.

Bonpoc M3 3ana: He U3MEeHWN NU TeKyWU SKOHOMUYECKUM KPU3WUC Balle OTHOWEHME K
WHBECTUPOBAHUI? ECTb /IM OTpAC/N, KOTOpble Bbi3bIBAWT Y BaC bOosblee aoBepue, 4Yem
apyrme?

M3MeHuNa N peuLeccus Haue OTHOWEHUe K WUHBEeCTUPOBAHMI? HM HA rpow. EcCau 3aBTpa
NPou3onaeT YTO-TO UHTEpecHoe, S 3TUM 3aWMyCb. W Ha Tex Xe YC/NOBUSAX, YTO U Ha
NMKe 3KOHOMUYECKOrOo UMKJAa. Hac He BOJIHyYeT, YeM 3aHUMAnTCHA KOMMaHUM. U 4TO
NPOUCXOAUT B 3KOHOMUKE. Jlaxe eC/iM MHe CerofHs MO3BOHUT npeaceaaTenb depepasbHON
pe3epBHON cucTembl CUIA CO croBaMu: «S B MaHUKe. MPOUCXOAUT UYTO-TO CTPAWHOE». Mbl
byaem aenatb TO Xe camoe, 4YTO cobupanucb agenatb. Bonee TOro, e€CAuM BOKpYr
BOLLAPUTCSA Meccumm3m, Mbl 3apaboTaem 6osblie geHer. B TpyAHble BPeMeHa LEHbI
CTAHOBATCA bosiee nNpuBAeKaTeNbHbIMU. MPEANONOXUM, A MOKyrnaw OEeH30KOMOHKU B
CayT-beHAe. Kak nokynatenb s npegnoyen 6bl MMeTb Aeno C NPOAABLOM, KOTOPbIN
Hanbonee NeCCUMUCTUYHO HACTPOEH OTHOCUTENbHO byayuwero G6eH30KOJIOHOK, MOTOMY 4TO
OH MpPeAioXMT Nyudllyld LeHy. BblBaloT XOpolMe BpeMeHa, ObiBalT NI0XMe, HO, B KOHLUE
KOHLOB, BCe MPOXOAUT.

Mbl He MpeKpawaem NPoAAXWU WOKONAAHLIX KOHDET B uioe TONbKO NOTOMY, YTO POXAECTBO
JAaBHO MpoWNo. Mbl He obpallaeM BHMMAHMA HA 3KOHOMMYECKME MPOTrHO3bl. 4 B HMUX HUYEro
He MOHMMAaW. {1 YMTa rOAOBble OTYETbl KOMMNAHUM, HO MEHS He WHTEPecywT 4YyXue MHeHUS
O TOM, 4YTO MPOU3OMAET Ha CleAyllwen Hejene, B CHEAYWWEM Mecsue WM B Clelylwem
roay .

BTopoit Bonpoc 06 oTpacnsax, Bbi3bBAWWMX Y HAC OCOBbLIN MHTepec. A8 HAaC BaXHO TONbKO
OIHO — MOHWMaHMe TOro, 4Yem OHM 3aHMMAWTCHA M YTO NPOM3BOAAT. KpoMe TOro, Mbl
npeanoyYMTaeMm nNpeanpuaTUS C TaK Ha3blBaeMbM «3alMTHbIM PBOM». HaM HpaBATCSA
KOMMaHUWN, 3almileHHble OT KOHKYPeHUMW. ECAM Bbl uaeTe B MarasuH, 4Tobbl KynuTb
wokonaaky «Hershey», a npoaasel, roBOpuT, 4YTO MOXeT MNPOAATb BaM WOKO/MAZ
HEeM3BEeCTHOW (MPMbl HEMHOIO JeleBne, Bbl BCE PABHO KynuTe TO, 4YTO M COBUpanUChb. Wnu
3aijeTe B APYyrov MarasuH.

MHEe HPaBMTCA NPOXaXMBATbCA B CynepMapkeTe, pa3mbiwiss O TOM, KTO yCTaHaB/AMBaeT
LeHY, KTO Nonayuyun ¢paHwm3y, a KTO HeT. ECAM Bbl XOTUTE KyNuUTb ANA AeTen uu
cynpyru (He BaxHO, ANA KOro) neyeHbe «Oreo» WM HEYTO MNOXOXee Ha Hero, Bbl
BCe-Takn Kynute «Oreo». EC/AM nayka ApPyroro neyeHbd CTOUT Ha Tpu LeHTa Jewesse,
Bbl, TEM He MeHee, MNOJIOXUTE B KOP3WHKY «Oreo». TOYHO Tak Xe Bbl kynute «Jello», a
He 4YTo-TO Apyroe, «Kool-Aid», a He pacTBOpWUMbIM HanNUTOK «Wyler’s». Ho ecnu Bbl
nokynaeTe MOJIOKO, BaM BCe paBHO, byab To «Borden», «Sealtest», wam 4yTo-TO ele.
BaM He npuaeTCs nepensavymBaTb B TOM Cay4yae, €C/M Bbl XOTUTE KYNUTb 3aAMOPOXEHHOM
ropowek KOHKpPeTHOW Mapku. BOT pa3sHuua Mexay OT/IMYHbIM U He TaKWM YX XOpOWWM

CTpaHuua 45



Ha3aa B wkony! GecueHHble YpOKM Benukoro busHecMeHa M MHBecTopa. YoppeH bBadheTT buckshee.petimer.ru
6u3HecoM. U oHa He B MONb3y MNOCTaBUMKOB MOJOKA.

CKOpPO HacCTynuT [leHb BCex BJIOMEHHbIX, M nloaM byayT nokynaTb bonblie KOHpeT. Mapka
«See’s Candies» nonb3yeTca 60NbWON NONYAAPHOCTbI HAa 3anagHom nobepexbe. O4YeHb
HEMHOTMe MYX4YUHbl FOTOBbI MOAAPUTb CBOEN [AEeBYLIKE WIN XeHe KOPOobKy KOHbeT co
cnoBamu: «Jloporas, Kakue pewesble KOH)eTbl A Hawen». Tak He nonaeTt. B obuwem, Hac
MHTEepecywT TOBapbl, CMNPOC HA KOTOPble MAajso 3aBUCUT OT LeHbl. ECAn Bbl cobupaeTech
KYNUTb CEroAHA MalWuHy, Bbl HE CKaxeTe: «MHe HPAaBUTCA TOT KPacCHbIN aBTOMObUIb.
HYXHO TO/IbKO ybeAuTbCA B TOM, YTO €ro Ky30B CAe/flaH U3 CTaJu, NpousBeAeHHON B
BeTnexeme». Bac He BOJIHYeT, OTKYyAd B3s/acb 3Ta CTalb.

NMosToMy MeTannypruyeckvMMm KoMmnaHusM U3 BeTnexema Heyero ckasaTb General Motors,
Ford n apyrum nokynaTesiiM JIMCTOBOIrO MpokaTa, KpOMe TOro, 4YTO OHU MpeKpacHbie
pebsaTa. A MeHeaxepbl General Motors B OTBeT Ha 3TO 3aABAT: «Mbl 3HaeM, 4YTO Bbl
npekpacHele pebsita. Ho KOMMaHus Y npojaeT CTajib MO LeHe X 3a TOHHY. Bbuio Obl
Hennoxo, 4Tobbl Bbl CHU3WAWU LEHY ewe Ha 5 pgonnapoB». NaBHoe, 4TObObl y Bac 6bin
0CObBEeHHbIM NpoAyKT. Torga Mbl obsizaTenbHo byaeM COTpyAHMYATH.

Mbl 3aHMMaeMCsi TeMM KOMMaHuaAM, 6U3HEeC KOTOpbIX MHe MOHATEeH. ECTb MHOro oTpacsen, o
KOTOpPbIX A HMYEro He 3Haw, HO Mbl UMM U He UHTepecyemcsi. TOMAaC YOTCOH-CT. u3 IBM,
Mo C/IOBaM ero CbiHa, HanuMCaBWIErO KHUIY «OTel,, CbiH M KOMNaHWUA», FOBOPUI: «S He
reHui, HO Koe B 4YeM pa3bupaiwcb M CTapawcb NPUAEPXMBATbLCHA 3TUX obnacTen». NaBHoe
— MNOHATb, 4YTO Bbl 3HAaeTe W Yero He 3HaeTe. DTO MNOMOXET pelnTb, KOrAa HYXHO
AeNCcTBOBaTb, a KOraa /ny4we noAoOXAaTh.

Bonpoc M3 3ana: Kak Bbl onpejensiete, BbirOAHO NM npuobpecTu dpaHwm3y?

Ins Hayana crnejpyeT y3HaTb CPOK AEWCTBUS U 3KOHOMUYECKUW MOoTeHuman opaHwm3bl. Bam
noeses3no, €cau Bbl gymaeTe, 4yTo pgorosop npognmtcsa 10 wnm 20 neT, m Bbl CMOXeTe
MCNOJIb30BaTb TE€ WM WHblE LEHOBble NpeumylecTBa. ECAM Xe KOMNaHuuM, KOTopas XoTena
6bl MOBLICUTH LEHY Ha CBOM TOBAap Ha OAMH Aonnap 3a PyHT, OCTAeTCA TONbKO MOSUTbCA
B HajexAe Ha ypavyy, 3TO He O4YeHb Xopowun busHec.

Kakas amepuKkaHcKkas raserta fIBNSeTCA CaMOW AOPOron? BOJNbWMHCTBO M3 BaC MpeKpacHo
ee 3HawT. 3To «Daily Racing Form». raseta cywecTtByeT 50 neT, exeAHEBHbIN TUpaxX —
150 TeiC. 3K3emnnApoB, MO ueHe OT 2 A0 2,25 ponn. Mpu 3TOM UEHA perynsapHo
noBblllaeTCA. BOT 3TO BaXHO. ECAM Bbl UAeTe HAa MNMNOAPOM, M Yy BaC eCTb Bblbop:
CTAaBUTb HA AATY POXAEHWUA XeHbl, NOCAeAOBATb COBETY HEKOM HEM3BECTHOW ra3eTeHKu
unn «Daily Racing Form», TO Bbl, KaK Cepbe3Hbil UrpoK, BblbepeTe nocieaHee. 3a 3Ty
raszeTy MOXHO Ha3HauuTb uUeHYy 1,5 ponnapa, MOXHO 2, a MOXHO U 2,5. W nwoau byayT ee
nokynaTb. Bce paBHO, YTO MPOAABATb WNPWULLI HAPKOMAHaM. 3TO CTabwuibHbIM BU3HEC. OH
OCTaHeTCa BbIFOAHbIM UM 4yepe3 10 ner.

Bbl AOJIXHbI MOHATb, OYAYT NU CKAYkU nonynspHel cnycTa 5-10 neT u Kak woau
cobupawTca noay4yaTb MHHOPMALMIO O BbICTYMJIEHUAX JIOWAAEN B MPOUSIOM. BaM HYXHO
OTBETUTb BCEro Ha JBa BOMNpoca, M TOrja Bbl NoMMeTe, HACKONbKO BbIFOAHbIM siBNseTCS
3TOT busHec. «Daily Racing Form» ycTaHaB/MBaeT OrpomHble HaabaBKKU K
cebecToumocTn, — bonble, 4Yyem Apyrue rasetvbl. MOXHO CKa3aTb, YTO ee PYKOBOACTBO
Ha3HayaeT Ty LEeHY, KaKylw CYMTAeT HyXHOW. B obuem, pa3obpaTbCsA TYT HECJIOKHO.

MyNnbTOUNBM «BeNOCHEeXKa» MOXHO NOKa3biBaTb OeCKOHEYHO, U KaxAbih pa3 oH cobepeT
MUNMOHbI Manblwei. Komnawua 3apaboTaeT AeHbru Ha AaBHO (kaxeTcsa, B 1937 r.)_
CHATOM ¢unbmMe. HO AeTU U UX POAUTENM FOTOBbl MNATUTh 3a Hero Be4YHOo. HemnsioxoMn
busHec.

Bonpoc 13 3ana: CKaxute, B 4YeMm 6bbina owmbka JloHanbaa Tpamna?

B yem owmbka [loHanbpa Tpamna? B TOM, YTO OH JAenas OAHW OWMOKWM. OH MOCTOSHHO
nepennaymBan 3a CBOU NpuobpeTeHus, HO eMy yAaBaJioCb HAXOAWUTb JIOAEN, KOTOpble
NpefoCTaBNsANN eMy [AeHbMM. DTO OH MpeKpacHo ymeeT. [OCMOTpUTE Ha ero BJaAeHus,
obpaTuMTe BHMMaHME, CKO/MIbKO OH 3a HMX 3aniaTuWil M CKOMbKO AEHEer OJO/IXKWMA, 4YTobbl KX
NoNyYnTb. OH BKNAAbIBAN B MOKYNKWU OTHIOAb He COOCTBEHHbLIN KanuTa.

Cenyac oH ponxeH 3,5 mnpa aonn., a ero cobCTBEHHOCTb oueHMBaeTcs B 2,5 miapa
Jonn. TakuMm obpa3oMm, OH 3aj0NXan MUAAMAPA JOMAapoB. Ecau 6bl Tpamn 6bin gonxeH 100
JONA., K Hemy npuwen 6bl cyaebHblh ncnonHuTenb U 3abpan 6bl TeneBuMsop. A Tak OH
OTOBCHAY TONbKO M C/bIUMT COYYBCTBEHHOE: «J[epXucCb, JoHanba!»
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O4YeHb MHTEPECHO: MOYEMY YMHble JIoAM BCTAWT HA HEBEPHbIM MyTb? ITO OAWH U3 CaMbIX
C/IOXHbIX BOMNPOCOB B OM3Hece. S BUAEN MHOXECTBO YMHbIX JIOAEN, KOTopble efne-efe
nepebuBanincb Ha YONN-CTPUT UAN B BU3Hece TOMbKO MOTOMY, 4YTO OHM camu cebe
«BTbIKQ/IN NafKNU B Kojseca», BpeAunn. U3 asuratens MowHoCcTbiw 500 fowaauHbIX CUA OHM
«BblXKMMaKWT» He bonee 50. WM, 4To ele Xyxe, OAHOBPEMEHHO HAXMMAWT U HA TOPMO3, WU
Ha cuenneHwe. Takue nwAN — 3Nedune Bparun camumm cebe.

Ha npeapiaywen nekuum s 3aAan ayautopuu Cieaylwmi Bonpoc. MpeanosioxuM, KaxaoMmy W3
BaC NpeAoCTaB/ieHO MpaBo Ha nony4yenne 10 % poxoA0B NwbOro APYyroro 4yenoBeka,
NPUCYTCTBYKWWEro B 3TOM 3aJie, KpoMe MeHs. 3a nnaTy paBHyw 50 Tbic. gonn. 3To
3HAaYMT, 4YTO ecau BalW M3bpaHHUK 3apaboTaeT 30 TbIC. AOAN., Bbl MOJIOXMTE B KapMmaH
3000 ponn. Ho ecnu TOT, HA KOro Bbl MOCTaBUAU, A0bbeTcs 6oMbwMX yCNexoB M CTaHeT
npe3suaeHToMm Coca-Cola, Kak [loH Keth, To Bbl pa3borarteeTe.

KTO M3 NpUCYTCTBYWWMX MNpUHECeT BaM Haubonbuyt npubbinb? MpeacTaBbTe, 4YTO 3A4eCh
HaxoauTcsa JloHanbh Tpamn, Mou Apyr Tom Mepdwm (rnasa ABC), wanm JloH Ked. Bam Ha
CaMOM fJefie HYXHO NOCTaBUTb HAa OAHOFO M3 HUX. JONyCTMM, BCE€ OHM OAHOMO BO3pacTa wu
COBEpLWEeHHO 340pOBbl. Bbl NMpoBeAeTe TeCT HA KO3(DDUUMEHT WHTEeNNeKTyasbHOro pa3BuTua?
UTo X, 3TO, KOHEYHO, BaXHO.

BbiITb MOXET, Bbl 3aXOTUTE OLEHUTb WX MOTUBALUI U XenaHue pasborateTb? Ho JloHaNbA
Tpamn o4yeHb XOTeN CTaTb CaMmbiM 6oraTbiM M3 CMepTHbIX. CKOpee BCEro, CTPemieHue K
60raTCcTBY — He caMmbli BaXHbli KpUTEpUN. MHTEpecHO, Kak 6bl Bbl cAenannm CBOM Bblbop?
NMouyemy Bbl Bbibpanu 6bl OAHOrO YenoBeKa M3 MHOXeCTBa? Befib pa3HuULA B pe3yfbTaTax
byaeT OrpomMHOM.

Y BCeX MPUCYTCTBYWIWMX NPUBAN3UTENbHO OAMHAKOBLIN KOSOPUUMEHT MHTennekTa. A
pe3ynbTaTbl OHWM MOKAXyT pa3Hble. S He 3Halw, HACKONbKO XOpOWO Bbl ApPYr Apyra
M3y4yunu, Belb Bbl YYNTECb B ABYX pa3HbIX WIKOMAX. S pas3jenio BaCc Ha ABe rpynnbl. Tak
BOT, A noJsiaraiw, 4TO Bbl CAeflaeTe MNPaBWIbHbIM BbIGOP. KOHEYHO, 6b1o 6bl Nydwe, ecnu
6bl Bbl AONblle 3HANM COKYPCHUKOB U bbiAM OMbiITHEE, HO B LE/IOM BallM NPeano/oXeHUs
6yAyT ropasao bnvxe K UCTUHE, YeM NPOCTble AOrafKu.

HaBepHoe, Bbl Ha30BeTe MHOIN0 KayecTB, W HEKOTOpble U3 HUX CBA3aHbl C TeM, 4YTO
ropopun beH ®paHK/IMH. A BCTpeyasl MHOIO YCNEelHbIX Nijgen, KoTopbie 6blIN HA Hero
noxoxu. K JoHanbay Tpamny 3TO He OTHOCUTCA.

ECTb OflHA WHTepecHas 0COBeHHOCTb, KOTOopas KacaeTcsa W NAen, WU KOMNAHWUM: U Tex u
ApYrux o6bYHO NOABOAUT camoe cnaboe 3BeHO. MMonyyaeTcsA, YTO HAAO MUCKATb He CaMoro
CUIbHOIrO YesloBeKa. He MbiTaNTeCb WU3MEPUTb, HACKONBbKO Kpenka Lefb B LLE/IoM.
NMpobnembl BO3SHUKHYT M3-3a ee cnaboro 3BeHa.

Korga s uuly MeHeaxepoB, S He obpauwaw BHMMAHME HA TO, KTO U3 HUX, bByayun
pa3byxeHHbIM HOYbW, bbicTpee nNpobapabaHUT Ty WM UHYK C/IOXKHYI (OPMYNy. MHE HYXHb
Te, KTO yMmMeeT Xxopowo paboTaTb. ITO 3HAYUT, UYTO Y HUX He AOJIXHO ObITb crnabocTen.
Mo MoeMy OMbiTy, CaMmbiMM F/IaBHbIMM NpobsiemMamMu ABNAITCA AJIKOFo/b U 3aeMHblil KanuTtan,
TO eCTb AONrU. JloHanbh Tpamn MoTepnes MopaXeHWe Mo BTOPOW MpUYMHE. EMY BCKPYXWIIO
roNoBY TO, UYTO OH MOXET 3aHATb Kydyy JeHer. HOo OH He nojayman o TOM, Kak byaeT ux
BO3BpalaTh.

Ha camoMm Aene, BaM He HYXHO 3aHMMATb AeHbru. ECAM y Bac eCTb MO3ru, Bbl
pasborateeTe n 6e3 3Toro. §, Hanpumep, HMKOrAa He 3aHMMAN KPYMHbIX CYMM. HuUKOraa.
N He cobupawch 3TOro AenaTb. BTopas NpuMyYMHA 3akK/io4aeTcs B TOM, YTO A HMKOrjga He
BepWi, 4TO CTaHy cyacT/MBee, eC/lM Yy MeHs CTaHeT B ABa pa3a bonbuwe yero-To.
MocTapanTech NOCTynaTh TaK, 4Tobbl Bcerga 6biTb AOBO/bHLIMA CBOEN XWU3HbK. Hanpumep,
€Cnn Bbl HaHMMaeTeCb Ha paboTy, KOTopas BaM He OYeHb HPABUTCHA, U HaaeeTeCb, 4TO
yepe3 Tpu roja Balle OTHOWIEHWE W3MEHUTCHA, TO Jlydlle He AeflaiTe 3TOro. UuuTe TaKyw
paboTy, KoTopas Bam AEWCTBUTENbHO MO Aylle.

yoppeH BaddeT oTBeyaeT Ha TpyAHble BOMPOCH CTYAEHTOB YHMBepcuTeTa wraTa Hebpacka
(1994 r.)

Bbl npounTaeTe OTBETHl, KOTOpble YoppeH BaddpeT pan B 1994 r. Ha BONPOCH SyywUx
byaywmx 6M3HeCMEeHOB AMEpMKM Ha BCTpeye Ha (aKynbTeTe ynpaBieHus buaHecom
YHMBepcuTeTa wraTa Hebpacka B ropoje JIMHKONbH. OH MOMPOCWUA ayauTopuio 3ajaBaTb
«CaMmble XeCTKue U jep3Kume BOMpPOChbl, MOTOMY 4YTO OTBEYaTb HA HUX MHTEpecHee BCEro».
MUcTep BaddheTT OTKPOBEHHO OTBETM/ HA MHOXECTBO BOMPOCOB B pa3HbiX obnacTtax,
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Ha3aa B wkony! BGecueHHble YpOKM Benukoro 6usHecMeHa M uHBecTopa. YoppeH bBadheTT buckshee.petimer.ru
HayMHaA C 3KOHOMWKM M 3aKaH4YMBas CMOPTOM W JINYHOW XU3HbI. JIBOM XoTen 6bl
nobbiBaTb Ha TaKoOMW fiekuum!

Cepua NekuMh MMeHM 3. Ax. donKHepa KONNOKBUYM CO CTyleHTamMuM YHMBepcuTeTa wTaTa
Hebpacka r. JIMHKoONbHa

YoppeH bahdeT, npeacesaTenb npabsieHMs kKomnaHum Berkshire Hathaway, Inc.

CnoHcop: KoMmnaHua Woodmen Accident and Life, a Takxe Konneax AenoBOro
AAMUHUCTPUPOBAHUA . JIMHKO/bHA

10 okTsbpa 1994 r.
YOPPEH BA®DET

YoppeH JaBaph BadbheT 3aHMMaeT AO/IKHOCTb MpejcejaTesis COBeTa AUPEKTOPOB U
rNaBHOMO WCMOMHUTENbHOIMO AMpekTopa komnaHum Berkshire Hathaway, koTopas c 1965
r. HaxoamMTCs noj ynpaeseHuem komnaHum Buffett Partnerships. Komnanun, Bxoaswme B
Berkshire Hathaway, 3aHMMaKwTCsi CTpaxOBaHWEM, MNPOU3BOAAT KOHAMTEpPCKUe u3lpenus,
M34AKT raseTbl, TOPrywT ToBapamu AAd AOMA, SHUMKIONEAUAMM WU Mblecocamu,
I0BE/IMPHBIMA U3AENUAMU, NPOU3BOAAT U NPOAANT YHUPOPMY, TOPrywT B PO3HULY
I0BEJIUPHBIMA U3JENUsIMUA, a TakKxe MPOU3BOAAT, WUMMOPTUPYWT WM npojawnT Mmebenb.

YoppeH BahtheT, noxanym, — cambii U3BECTHbM B CUIA BbU3HeCMeH, COBeTbl KOTOPOrO OYeHb
BbICOKO LLeHATCSH cneuuanuctamu M nybnukon. OH ABNSeTCA AMpekTopom Capital
Cities/ABC, Coca-Cola, Gillette, Salomon u U. S. Air. Kopnopauusa Berkshire
Hathaway caenana 3HauyuUTeslbHble UHBECTULUM B KAXAYW M3 ITUX KOMMAHWUN.
MpoHMLATEeNbHOCTb Y. BathheTa, MOAKpenseHHas ero BbicoOYallen penyTauuen, 4YeCTHOCTbH
WU MPUHLUNUANBHOCTbIO, ChirpasiM BaxHyl POJib B COXPAHEHUU OJHOr0 U3 CTapenumx u
KPpYMNHenwmMx WUHBECTULMOHHbIX B6aHKOB B Mupe — Salomon Brothers.

Y. BadbheT sBNSeTCS MNOCTOSIHHbIM aBTOPOM roAoBbIX oTyeToB Berkshire Hathaway,
NONb3YWWNXCA OFPOMHOM MONYAAPHOCTb Yy BM3HECMEHOB WU MHBECTOPOB, KOTOPble BbLICOKO
LLeHAT ero coBeTbl, TBOPYECKUN MOAXOA W YYyBCTBO KMOpa, MNoOMoOrawuee AOCTYMHO
0OBACHMUTL BaXHble MPUHLMMNLI AOCTUXEHUS ycnexa B bu3Hece. ExerojHoe cobpaHue
Berkshire npeBpatunocb B BaxHoe cobbiTMe B [AE/IOBOM Mupe. 34eCb He TOJIbKO
pacnpocTpaHaeTCsAs ro40BOM OTYET, HO U MOMOJIHAETCSH KOpnopaTMBHAA Ka3Ha, MOTOMY 4YTO
cobpaHue nocewawT akuuoHepbl Nebraska Furniture Mart v KBeIMPHOro MarasuHa
Borsheims, Bxoasumx B cocTaB Berkshire Hathaway.

YoppeH BahdeT poamncs B wrtaTe OMaxa B cembe loBapaa baddeTta u Jiennsbl
WTanb-6ahheT. Ero orteu, WMHBECTULUMUOHHbIN BaHKUP, NPeACTaBAAN B KOHrpecce BTOPOW
panoH Hebpacku B 1943-1949 rr. n B 1951-1953 rr. B anpene 1952 r. Y. GabteT
XeHuNncs Ha Cbi3eH TOMNCOH. Y HUX Tpoe aeTen: Cbi3eH, [oBapa W MuTep.

B 1947 r. Y. baddeT OKOHYMA CPEAHIn WKOAY WUMeHM Byapo BunbCOHA B BaWWHITOHE,
OKpYyr Konymbusi, M NOCTYNWA B YOPTOHCKYI WKOJY (MHAHCOB YHMBepcuMTeTa wTaTa
NeHcunbBaHua. B 1950 r. oH nonyyun cTeneHb 6akanaepa AenNOBOr0 aAMUHUCTPUPOBAHUSA
B YHUBepcuTeTe Hebpackm, a B 1951 r. cTan MarncTtpoM 3KOHOMUKU KOJYMOUMCKOroO
yHuBepcuteTa (rae OH U NO3HAKOMUACS CO CBOMM HACTaBHWKOM BEHAXAMUHOM [pP3XEMOM) .
Y. BaddeT ABnNseTCA noneymTeneMm kKonneaxa rpuHenn, WMHCTUTYyTa ropoaa,
JoBepuTeNnbHOro GoHAA AEeN0oBOro npeanpuaTva CTIHPOPACKOro yHMBepcuTeTa
(KanunpopHua), CoBeTa 3APABOOXPAHEHMS MuaneHAa, a TaKkXe 4YJeHOM AMepUKaHCKOM
aKaAEeMUN UCKYCCTB W HayK. Ero ¢oHA npeAoCTaBAseT rpaHTbl HA Hay4yHble pa3paboTku B
obnacTtu 6opbbbl C NepeHaceseHWEM M ALEPHOIrO PA3OPYXKEHMS.

YoppeH BagpeT xvMBeT B Omaxe, wtaT Hebpacka. OH BeaeT Aena cCBoel (pUHAHCOBOW
uMnepun unsberas «poCKoOWW», TAKOM KAK OrPOMHbIM WTAT COTPYAHUKOB, KOMMbHTEpPHOE
MoAeNnupoBaHMe U CNJIeTHU C YONN-CTpuT.

JXOH Xeccnep, NPe3vAEHT M FNABHbIN UCNONHWUTEbHLI AMPEKTOP KoMmnaHuu wWoodmen
Accident and Life npeactaBnseT YoppeHa BaddeTa

C OrpoMHbIM YAOBONbLCTBMEM St OT Cebst NIMYHO M OT Nuua KomnaHum Woodmen Accident and
Life npmBeTCTBYW BaC Ha 3TOW NEKUUU. IDTO WECTHAJALATOE BLICTYN/eHWe, KOoTopoe
COBMECTHO (DMHAHCUPYWT Hawa KoMnaHua u Konneax AenoBOoro aAMUHUCTPUPOBAHUA. A
JyMalw, MHOrMe 3HaWwT, YTO Mbl OKa3biBaeM MNOAJEPXKY UUKNY NeKUUA B 4YeCTb . JX.
®onkHepa, oTaaBwero 60 neT xM3HWM paboTe B komnaHum Woodmen Accident and Life (44
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Ha3zaa B wkony! BGecueHHble YpOKM Benukoro bu3sHecMeHa M uHBecTopa. YoppeH badheTT buckshee.petimer.ru
roja U3 HMUX — B KayecTBe INaBHOrO WUCMNOJHUTENBHOrO AMpeKkTopa). 3. [OX. dONKHep 6bin
BbINYCKHUKOM YHMBepcuTeTa wraTta Hebpacka v Konneaxa ynpasfieHus 6u3Hecom M 3aBewan
HanpaBUTb 4YaCTb CBOMUX AEHEer Ha MNpoBejeHue 3TUX NeKUUN.

Mbl C PafoOCTbi MPMBETCTBYEeM MUCTepa YoppeHa bahheTa. Cyas MO KOAMYECTBY
CobpaBWMXCA U PAAOCTHOMY OXWUBJIEHMIO HA TEPPUTOPWUM YHUBEPCUTETA, HayyHoe
coobllecTBo MoYMTaeT ero He MeHee BbICOKO, KaK MpeACTaBUTENU AefIOBbIX KPYyroB. Hau
rocTb He HYyXAdeTcs B MNpeACcTaBleHUW, HO AEWCTBUTENbHO 3aC/yXuMBaeT ero. Eosee
TOro, A CuMTaw, 4YTO YoppeH bahheT AOCTOUH 6Bonee NECTHbIX U XBanebHbIX CNOB, 4eMm
Te, 4YTO A celyac NpousHecy. HO MHE KaxeTcs, eMy HeyaobHO cC/ywaTb UBETUCTble U
MbillHble peyu. BeAb OH OYeHb MPOCTON YenoBeK.

O JnesaTeNnbHOCTM YoppeHa GajdheTa BKpaTUe pacCcKa3aHO B poO3JaHHbIX BaM mMaTepuanax. OH
ypoxeHeu, wtaTta Hebpacka. Poauncsa B OMaxe, NOcCelan CPejHIn WKONY B BaWMHITOHE
(okpyr Konymbusa). Ero oteu, 6bi1 MHBECTULMOHHbBIM BAHKMPOM U NpeAcTaBasn B KOHrpecce
BTOpPOM pamoH. KcTaTu, OH bbin pecnybnukaHuem. (HaBepHoe, B 3TOM 3ajie 3a
pecnybsinkaHLeB ronoCoBaiM TOMbKO S U Hall FOCTb.)

YoppeH BabhtheT nonyuyun cteneHb 6akanaBpa B Konneaxe AefOBOro aJMUHUCTPUPOBAHUSA
YHUBepcuTeTa Hebpacka, a 3aTeM y4ywncsa B MarucrtpaType KonymbuMCKOro yHuUBepcuTeTa.
TaM OH MO3HAKOMWUNCHA C BeHAXaMUHOM [PIXEMOM, KOTOPbIM CTasl ero HaCTAaBHUKOM W
APYroM Ha BCHW XM3Hb. S Aymaw, MHOMMe U3 BacC 3HaT, YTO HAYMHAN OH OYEHb CKPOMHO.
B cepeamHe 1950-x rr. BMecTe C HECKONbKUMU APY3bAMUM U POACTBEHHUKAMU YOpPEH
BadhdheT 3aperMcTpupoBan NapTHEPCTBO C OrPaHUYEHHOW OTBETCTBEHHOCTbI, BJ/IOXUB B
Hero 100 Teic. AoNN. coBCTBEHHbIX CbepexeHUn. BnocneacTBuu 6bia Co3paHHas
tmnHaHcoBas umnepus Berkshire Hathaway, a Haw rocTb CTan cambiM 60raTbiM YeslOBEKOM
B AMepuKe.

Jlymaw, 4TO Bbl YMTanM B XypHane «Forbes», 4To B npownoMm roay ero oborHan Bunn
FerTC. HO Mbl He CKaxem 00O 3TOM YoppeHy. [N Hac OH cambii boraTbii B COeAMHEHHbIX
liITaTax 4yesrioBeK. B obuem, Mbl NPUriacuIv ero, fNoka OH OT HAaC He YCKOJIb3HYJI.

Ho WHhDoOpMAUMA O JSIMYHOM COCTOAHUM BPAA SN MOMOXET BaM MOHATb, 4YTO 3a JIMYHOCTb
byaeT BbICTYnaTb nepej Hamu. YoppeH BahheT yTBepxaaeT, 4yTO nosy4vyaeT OT npouecca
ropasao 6osblie yAOBO/NbCTBUSA, YEM OT pe3y/bTaTOB CBOEro Tpylda, TO €CTb JAOXOAOB, U
A Bep, 4YTO 3TO npaBaa. OH pa3boraTen CTapoMoAHbIM cnocobom — cam 3apaboTan ceowu
JeHbrn. EMy 3TO yAasioCb He TOJIbKO MOTOMYy, 4TO OH paboTan B nmoTe suua CBOEro, HO
M MOTOMY, YTO OH MHOIro AyMan. Haw rocTb npuobpen cBoe COCTOAHME, WUCNOMb3YS
CObCTBEHHble, A He 4Yyyxue aKTUBbl, a TeM bosiee 4yyxue AoOArU. OH Aobunca ycnexa,
MOTOMY 4YTO MHOIO pa3mblwaan. Kasanocb 6bl, B 3TOM HET HWYEro YHWKa/NbHOIO, HO B
OJHOM M3 CBOMX €XeroJHblX AOKIa[OB Hall FOCTb UMTMpPYyeT HabniwiaeHve BapToHa Paccena:
«BOJIBWMHCTBO Niogen CKopee yMpyT, YeM HayHyT AyMmMaTb. MHOrve Tak W jenawTt». Mo ero
cfoBaM, B Mupe (OMHAHCOB 3TO Cjly4yaeTCsd 4Ype3BblMAMHO 4aCTO. Haw rocTb — He TOJbKO
MbICIUTENb, HO U MHBECTOP. OH He CNeKyNsHT, He pa3pywuTeNnb, a CTPoOUTENb. OH
co3paeT paboume MecTa, a He YBOJIbHAET J0AeN. KCTaTu, Mo MOBOAY WHBECTULMUA U
cnekynsauum YoppeH babdeT nuweT: «Mbl CYMTAEeM, YTO Ha3biBaTb ‘“‘MHBecTopamn” Te
KOMMaHWM, KOTOpble TO MOKYMawT, TO MpoAalwT akuMM, BCE paBHO 4YTO Ha3biBaTb
POMaHTUKOM TOFO, KTO KaxAylw HOYb MPOBOAUT C HOBOW MOAPYFOM».

B rogoBbix oTyeTax Berkshire Hathaway, KoTopble Mbl C TakKMM WHTEpPECOM 4YuTaem,
YoppeH BahtheT 4yacTo UMTUPYyeT HeoObluHbIX Jojen. Hanpumep, aHanu3 OTPULLATENbHbBIX
CTOPOHbI AMBepcUdUKaUMU MOAKPEeNnNnsaeTcs CloBamMuM Mas YaCT, yTBepxAaaBllen, 4YTo
«CJIMIIKOM MHOFO Xopouero — naoxo». Koraa rnaBa Berkshire paccka3biBan o Bbixoge M3
MJIOXOW CAEeNKW, CHayana nokasaBWeWCA emy Xopolleh, TO BCMOMHWA MEeCHWw B CTune
KaHTpWU, B KOTOPOM noeTcs: «XeHa ybexana C MOWUM JiyyllMm ApPYyrom, U s A0 CUX MNop Mo
HeMy CKy4aw». Ero MaHepbl, CKPOMHOCTb M MpoCTOoTa B 0bGWEHUU nydlle BCEro
XapaKTepu3ylT HalWM NeperoBOpbl O MPOBEAEHUU NEKLUUM. Mbl CNPOCUNIN YoppeHa: «CneapyeTt
NIV HaM MPeAnpUHATb AONOJHUTENbHbIE Mepbl 6e30MacHOCTU?». OH OTBETUN: «HeT, 3TO HU
K Yyemy. [naBHoe, npocneauTe, 4YTOObl CaywlaTenu He MPOHOCUAU B 3as THUJble
MOMUAOPbI» .

Jambl M rocrnoja, C 6onbWMM YAOBONbCTBMEM MpeACTaB/sA BaM JlereHjapHoro npopoka w3
OMaxu — YoppeHa baggeTa!

BCcTynuTenbHoe C/NOBO YoppeHa baggdeTa

NMpoBepka MUKpohoHA. OAWUH MWZIMOH, ABA MWIJIMOHA, TPU MWIUIMOHA.. [KpUK OTKYyAd-TO
C3aAM: «S BaC He CJblwy».] HAa MOeM BbICTYM/JIEHUM HeAeslo HAa3aj MNpPoU3oWIo TO Xe
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Hasan B wkony! BecleHHbie YpOoKW Benukoro busHecmeHa W MHBecTopa. YoppeH BaddeTT buckshee.petimer.ru
camoe. KTO-TO KPUKHYN: «$1 BaC He C/blly». Toraa MOAHANCA 4YenoBeK, CUAEBUMA B
nepBoM psfy, W CKa3al: «A MHe BCe MPEKPACHO CJbIHO. XOTUTE MOMEHATbCA MecTamu?»

S 04eHb paj BbICTYNMUTb CErojHA nepej BaMu B 3TON ayAUTOPUM. Y MEHA COXPaHUIOCh
MHOXECTBO 3aMeyaTesibHbiX BOCMOMWMHAHMIA 06 yHMBepcuTeTe. MOM POAMTENM MO3HAKOMUIUCH
B 1924 r., korpa oTel paboTan pepakTopom rasetbl «Daily Nebraskan». B 3To Bpewms
MOSl MaMa TpyAunacb B pejaKlMM KpOWEeYHOM ra3eTbl CBOEro oTua B BecT-loMHTe.
Npuexas CloAa, OHa ycTpownacb Ha paboTy B «Daily Nebraskan», rae u nosHakommnach
Cc byayumm MyxeMm, MOUM OTLOM. Yepe3 napy /jeT MOU POAUTENN MOXEeHUIUCb. Yepes
ABAALATb NATb JIET WM OKOJIO TOro, nocje ABYX /JeT y4yebbl B YOPTOHCKOW WKose
YHMBepcuTeTa MeHCUbBaHUM, 34eCb OKa3aNicA U fi. YeCTHO roBops, Aymaw, 4TO roj,
yTo S npoBen 34ecCb, NMPEBOCXOAUT BCe BpeMsi Moel y4yebbl B YOpToHe. S monyyun
npekpacHoe obpa3oBaHue. P3n [I3WH Ob1 noTpscawwmMm npenojaBaTesieM byXralTepcKoro
Aena. HepaBHO Mbl BCMOMMHANM Kapna ApHATA, KOTOPbLIA MpenoAaBasl 3KOHOMWKY. Bo Bpems
DK3aMeHa OH 4acCTOo BbIXOAWA W3 AYAUTOPUM. Mbl AyMasn, OH HaM AOBepsAeT, HO OH
06bACHWN, 4YTO Aenan Tak MNOTOMY, YTO HAa 3K3aMeHe y Hero 6bM pa3Hble OTBETbl AnA
YEeTHbIX M HEYEeTHbIX MecCT.

S Bbl XOTen noroBopUTb CO CTyAeHTamu, Npexae BCero, o byaywem, NOTOMYy 4TO napy
NIeT Ha3aj CO MHOW NPOM3OWIO HEeYTO, MMewWwee K Bam MpAMOE OTHOWEeHWe. 3aTem Mbl
nepemngem K BOMpocam. Bbl CNpPOCUTE MeHS O TOM, UYTO BacC BOJIHYyeT.

MHe KaxeTcsi, 4YTo npou3sowejuee co MHOM B 1991 r. cobbiTMe AOMXHO Bbi3BaTb Yy Bac
WHTepec. 3TO C/Ay4Ywnocb B NATHUWY, 14 aBrycta. B NATHAAUATb MUHYT BOCbMOIO
3a3BOHUN TenehoH. K coxaleHuw, S MPOCHYNCcsA. HeT, S He cobupawcb HacTaB/iATb Bac,
YTO «KTO paHO BCTaeT, ToMy BOr nojgaeTt», He bomTecb. B obuwem, s cHan Tpybky. Ha
APYroM KOHLEe npoBoja bObsIo HECKOJIbKO 4YesioBeK. OHW 3BOHWIM U3 KOHbepeHu-3ana,
OYEeBMAHO, MO FPOMKOM CBA3M. MHe CKa3alu, YTO HaKaHyHe BeyepoM K PYyKOBOAMTENsM
KomnaHumM Salomon obpaTuncs npe3uiaeHT Hbl-MOpPKCKOro dejepanbHOro pe3epBHOro baHka
(a OH sABNAeTCA cambiM BaXHbIM Ye€/IOBEKOM B MUpe (OUHAHCOB, XOTSA WU He CTOJb WWMPOKO
U3BECTEeH, Kak npeacepaTesnb depepanbHON pe3epBHOW CUCTeMbl). Tak BOT, C TOYKMU
3peHnss MHAHCOBLIX PbIHKOB, TJIABHbIM Ye€IOBEKOM SABASAETCHA Npe3naeHT Hbl-MOpKCKOro
defepalibHOro pe3epBHOro baHka. Ero 30BYyT [Oxeppu KoppuraH. WTak, 3TOT FOCMOAMH
3a8BUN BbICWEMY PYKOBOACTBY KOMMAHUM Salomon, 4TO OHM He MOryT el ynpaBnaTb — B
6yKBa/IbHOM CMbiC/1Ie. OH MpuKasana MM nojaTb B OTCTAaBKY. HeMeAseHHO. [03TOMY OHMU
pewnnu yBONUTbLCSA HA clepywluee yTpo. OHU OblIM BbIHYXAEHbl 3TO CAeNaTb. OHU
NO3BOHWIN MHE CKa3aTb, YTO B KOMMNAHUM bOsblle HMUKOrO HEe OCTaNoCh U YMNpPaBAsSTb en
HeKoMmy .

3TO AOBOJILHO Cepbe3Has CuTyauusa, NOTOMYy 4TO B TO Bpemsa Salomon 3agonxana 6onblie
AeHer, uem siboe apyroe ydpexaeHuwe B CWA, 3a ucknwyennem b6awka Citicorp. Ecnu
aonru BToporo npesbicunu 200 mMnpa Aonn., TO MnepBbid Obll AonxeH 4yTb MeHee 150 mnpg
JONN .

BuauTe M, UMEHHO 3Ty cymma — 150 mnpa gonn. — cocTasuna v npubbiib BCeX KOMNAHWUA
Ha Hbl-MOPKCKOWN (OHAOBOW Bupke B 3TOM roay. baHk Salomon 3aponxan 6onbwe aeHer,
yem Bank of America. Eonblie, yem American Express. Eonblie, yem Fannie Mae.

NpaBaa, Citicorp 6bi1 AonxeH eue b6osbue. OCHOBHAA npobiemMa cocTosdAna B TOM, 4TO
3TOT OrpoMHbin gonr — 150 MApa AOAA. — HYXHO Obl10 BbINJAATUTL B TeYEHUEe ObAnKanwmx
HEeCKONIbKUX Hepaenb. B oTnuume oT Citicorp, Bank of America, Manny Hanny wnm
APYIUX KpynHbIX 6aHKOB, 3amMmojaBubl Salomon He MMenu CTPaxoBKU denepasibHOU
KoprnopaumMm CTpaxOBaHUA AEeNO3UTOB W He MOM/IM HAaAesTbCA Ha MPaBUTENbCTBO. M Kpome
Toro, Ha Salomon He pacnpoCTpPaHSANIOCb Takoe MpPeuMMylecTBO KaK «AOKTPMHA CJIMKOM
KPYMHbIA AN BaHKPOTCTBa».

B TO BpeMmMs XOAWIU CNyXWU, 4YTO ®PC He NO3BONUT O0BAHKPOTUTLCHA HU OAHOMY U3
NeACTBUTENIbHO KPYMHbIX 6AHKOB, MOTOMY YTO 3TO MOXET MPUBECTU K «3DHeKTYy AOMUHO»
(x0T 06 >TOM HMKOrAaa He 3adABNANOCH OpULMANbHO). B obuem, ecnu KTo-TO U 6bin
obecnokoeH nnaTtexecnocobHocTbiw Citicorp unm Chase, emMy He CTOWNO C/IMWKOM CW/IbHO
nepexmMBaTb O Cyabbe CBOMX BKIaJOB, NOTOMYy 4YTO MX 3aumijana deaepasnbHas Koprnopauus
CTPaxoBaHUA AENO3UTOB WU «AOKTPUHA CAMWIKOM KPYMNHbIX AnA 6aHKpPOTCTBa» 6aHKOB. Y
Salomon He 6bII0 HU TOro, HU APYroro.

TakuMm 0bpa3oM, Mbl MPeABUAENU, UYTO B MATHULY U CAeAYWUUA NOHeAEeNbHUK flioaM No
BCeMy Mupy b6yayT TpeboBaTb, 4TO6b MM BbINAATUAM OKono 140 mnpa gonn., 4To,
KOHEYHO, [O0BOJIbHO 3aTPYAHWUTENbHO. BO BTOPOW MNOMOBUHE AHA A OTNPAaBUACA B Hbl-MOpPK
U BeyepoM BCTPETUICA C MUCTEPOM KOppuraHoM. § HMKOraa He 3abyay, Kak Bowen B
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KabuHeT M Beceno ckasan: «JIM4HO A JonxeH Bcero 70 TbIC. AONAN. 3a BTOPOW AOM B
KanupopHun, Aa u TO MOTOMY, YTO Y HUX HM3KAsA MPOLEHTHAA CTaBKa. [oxanyw, MHe
HY)XHa MOMOlb». A OH MPOH3WI MeHA NeAfHbM B3riA40M U 3asaBuUN: «MOTOBbTEChb K
HEOXMAAHHOCTAM» .

He 3Halw, YTO MMEHHO OH MMen B BuAY, HO S Cpa3y NoAyMas O CTPUXHUHE WU O YeM-TO
B 3TOM poje. B obuem, oT MeHA TpeboBanocb CBA3aTbCHA C KOHrpeccMeHamn U ybeauTb
BECb MUP B TOM, 4TO Salomon He pyXHeET, U Mbl MJIAHUPYEM MNO-TPEXHEMY YNPaBAATb
6aHKOM. S AofxeH 6biA caenaTb 3TO B MNPOMEXYTOK Mexiy BevyepoM NATHULL U YTPOM
noHeAenbHUKA .

Mbl MepexoamMm K TOMY, 4YTO A XOTen pacckasaTb Bam, NOTOMY 4YTO 3TO UMEET K BaMm
HenocpeACTBEHHOE OTHOWEHWE. MHEe HYXHO Obl10 HemMeANleHHO HaWTW 4YesioBeKa, KOTOpbIM
BCTAaHeT BO rnaBe 6H6aHka Salomon. B komnaHum 6bino 8000 coTpyaHukoB, 500 uenosek
unn 6onbue B Tokno u 1000 wnm 6onbuwe B JIOHAOHe. Mbl 3agonxanu 10-15 mnapa aonn. B
ANOHMM U NpUbNU3NTENbHO CTONbKO Xe B EBpone. M0o3ToMy Obsio BaXHO OMNpeaenuTbCs C
TeM, KTO byaeT ynpaB/ifiTb KOMMAHWEN.

OHa paboTaeT C rocyaapCTBEHHbIMA LEHHbIMA bymaramm. Cenyac 4yepe3 Hee NpPoxoauT
bonee 200 mnpa paonn. B AeHb. Mpubbinb He OYeHb BbLICOKA, HO AEHEeXHblh NOTOK NOYTK B
Tpu pasa npeBbllaeT rogoBon obopoT Wal-Mart. 3To ocobbii bu3HeC, U UM JOJIXEH
yNpaBnaTb TOT, KTO B HeM pa3bupaeTcsa. S B HEM HMYEro He MOHMMaKW. UTak, B MNATHULY
BEYEPOM S CTOJIKHY/JICA C HEeOOXOAMMOCTbI pewnTb, KTO 3aMMeT MeCcTO pyKoBoauMTens
Salomon, uU pekoMeHAOBATb €ro COBeTY AUPEKTOPOB HA BOCKPECHOM 3aCeAdHUU.

Ha 3Ty AONXHOCTb nNpeTeHAoBann okono 10 yenoBek M3 yuMcCia BbICWErO0 MeHeAXMeHTa
Salomon. WMeHa 60OMbWMHCTBA ObIIM MHE 3HAKOMbI, HO JIMYHO A BCTpe4yancCa TOJIbKO C
yeTblpbMA WM NATbHW. OTO 6bi10 camoe BaxHoe peweHne O npueme Ha pa60Ty B Moeun
XU3HWN.

Hajewcb, Yyepe3 HEeCKO/IbKO /leT Bbl BCE OKOHUYUTE YHUBEPCUTET U HanjeTe XOpollyt
paboTy. BO3MOXHO, BaM MHTEPECHO Y3HaTb, O 4YeM S AyMas, KOrAad MPUHUMAN pelleHue,
Bellb O TOM Xe byAyT pa3mbiifiTb W JIOAU, KOTOpble B BAMxamume HECKONbKO NeT byayT
NPOBOAUTbL C BamMu cobecepoBaHMs Npu npuemMe Ha paboTy. Tak BOT, A nobecepoBan co
BCEMM KaHauaaTamu, B36yAOpaxeHHbMU M3-3a CIOKMBILENCS CUTYyauun. Mbl pa3roBapuBanu
B MATHULY BEYEpoM, U Ha cClejyiwijee yTpo. B obuwem, A npoBen WUHTepBbi 3a 3-4 yaca.

S He 3ajaBa/l BONPOCOB O TOM, KaKue OLEHKM OHM nonydyanu B wKonax 6usHeca. 3To
Xopowaa HOBOCTb. Bbl MOXeTe paCCﬂa6MTbCH. HO eCTb U nnoxasa HOBOCTb: A Boo6me He
cnpawvBan WX, YYWIUCb N OHU B BU3HeC-wKonax. S He NPoCua UX NPeaoCcTaBUTb
pesiome.

A HUKOrjga He BuUAeN pe3iomMe TOro YesioBeka, KOTOpPOro Bbibpas. MHe Hajao 6bi10 peunTsb,
KTO He nobouTcs MOWTU 3a MHOM noj obCcTpen, KTO CMOXeT PYKOBOAUTHL OpraHusauuven B
TeyeHue o4YeHb TPYAHOro nepuopa, Koraa oan 6yayT YBONbHATLCA, KAWEHTbl U3BOAUTH
CAyXaumx, KpPeaAuTopbl PBaTb HAC Ha 4acTWU U T. N. S He NPOBOAUS TeCTOB Ha
onpepeneHve KosppuuMeHTa MHTENNeKTya/llbHOro pa3BuTua. S BbibMpan u3 aBeHaauaTU
nojen, KOTOpbIM XBaTWIO yma, 4Tobbl ynpaB/iATb 6aHKOM. BOJbWWHCTBO Ji0AEA B 3TOM
3ane, nopasnswlee 60NbWAHCTBO, TOXe Ha 3TO CMNOCOOHbI.

B obuem cnyvyae KOMNaHUU He TPebywTcCs PYKOBOAWUTENb C MOTPACAWWMM KO3hDULMEHTOM
WHTennekTa. HeT, A, KOHEYHO, He UCKAN KOro-To Bpoje ¢doppecTa lamna. Ho y Bcex
KaHaMaaToB Ob1 MoaxoAsulee yMCTBEHHOE pa3BUTUME U Heobxoaumas 3Heprus. ITU Jioau
NpUBLIKAN paboTaTb MO ABeHajuaTb YacoOB B AeHb M AobuBaTbCA ycnexa. WUTak, Aeno He
B 3HEPru4yHOCTU. Bonmpoc B TOM, KTO, 6e3yc/liOBHO pacnofnaras 3TUMU KavyecTBamu, Obii
CaMbiM BbIAAWWMMCA YEeJIOBEKOM. MHE He HyXeH bbll MeHeaxep, KOTOpbiA, Moay4yuB paboTy,
NPUCTAaBUT MUCTONIET K MOeN rosioBe. {1 He MOry HaHATb Ha paboTy Auwb Gbl KOro U He
MOTY AOMYCTUTb, 4YTObbl OH 6pPOCUN KOMNAHWIO MOTOMY, 4YTO 4Yepe3 HeAenw, ABe Hejenu
AN Mecsl, MNoJIoXeHue CTaHeT eue b6osee njayeBHbiM. Beab Toraa Bce, 3aHaBec! 4
JONXeH bbn 6bIThb yBepeH, 4TO Bblbpan CTOMKOro 4yenoBeka. S AONXeH Ob1 ObITb yBepeH,
YTO Yy HEro CW/bHbIA XapakTep, MNOTOMY UYTO 3Han: MeHeAxep byaeT paboTaTb B OYEeHb
HanpsxeHHoW OBCTAHOBKE, MOJ OrPOMHbIM AaBJIEHUEM.

YenoBeK, KOTOPOro s B UTOre HaHsAM, TAK WU He CNpOCUA MeHs, CKOJSIbKO eMy 3anaaTAT.
OH He NOMHTepecoBaNCA 3TUM U 4Yepe3 Hepenwn, U 4yepe3d Mecsl,. MOXHO CKa3aTb, 4YTO OH
nony4yun noBblueHMe B 3BaHUW NpsMO Ha none 6os, U Ben cebs COOTBETCTBEHHO. OH MOr
6bl MPUMIATM KO MHE M CKa3aTb: «llocnywante, ecnu 6bl 8 nepewen B Goldman Sachs, To
3apaboTtan 6bl X pgonnapoB. PaboTatb B Salomon HaMHOro CJioOXHee, U MOTOMY S XO4y
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nonyvyatb 150 %».

OH HM CJIOBOM He 0OMOJIBW/ICS O CBOEM BO3HarpaxieHuu. Bosiee TOro, AJif BalWero
CBeJeHMs, B TeyeHMe MepBOro roja OH MOHM3UA cebe 3apnnaTy W 3apabaTbiBan MeHblue,
yeM Torga, Korga TpyAuncs B Hawem (uavane B TOKMO. OH HUKOrAa He MPOCUN MeHs
rapaHTUpoBaTb 3aWWUTy OT CyAebHbIX MCKOB, KOTOpble HEMWHYyeMOo nocieaoBanu 6bl B
cnyyae baHkpoTcTBa Salomon. Ecau 6bl Aena nousiv COBCEM MAOXO, & HUKTO He Mor
obewaTb, YTO TAKOrO He CNAYYUTCHA, HAC 3aBanmau 6bl CyaebHbIMM MCKAMU CO BCEro mupa.
Ecnu 66l Salomon pa3opwunicsi, BO3MECTUTb YObITKM 6bU10 Obl 3aTPYAHUTENbHO. TaKuMm
obpa3oM, C ero CTOPOHbl 6biNO 6bl pa3symMHO 3asaBUTL: «[a, A byay paboTaTb. HO KTO
3HaeT, 4YTO CAyYUTCA? ECIU CLEHApWUA OKaxeTCs Hauxyauumm, Salomon He BbIAEPXWT.
Nouyemy 6bl Berkshire Hathaway wnu Bam nuyHo He noobewaTb MHe, 4YTO Bbl BO3MECTUTE
yllepb OT MCKOB, KOTOpble ByayT npecneioBaTb MeHs BCH XM3Hb?» HO MeHeaxep He
cka3zan o6 3ToM HM c/ioBa. He moTOMYy, 4YTO OH 6b1 rayn. He MOTOMY, 4TO OH
pacTepsncs. OH cyuTaN, 4YTO B [AAHHbIX 0BCTOATENbCTBAaX MNoAobHoe noBegeHue 6bUiO Obl
HenopsaAo4YHO. Takum obpa3om, s Bbibpan BblAAWWEroCs 4YesNioBEKA, KOTOPbIM HU pa3y MeHS
He noaBer.

CoBelllaHMe AMPEKTOPOB 3aKOHYMIOCH B TpM Yaca AHA. Ha HeM NpuUCYyTCTBOBa/IM M BCe
ABEHAALATh KAHAMAATOB HAa JONXKHOCTbL pykoBoauTena Salomon. S nogowen K Hemy wu
cKaszan: «Tbl nonyuyun paboTy, npuaTenb». Mbl CNYCTUAUCbL BHMU3 HA NUGTe U BCTPETUINCH
C ABYMS COTHAMM XYPHANMCTOB, MHOIMME M3 KOTOPLIX OblIM HAaCTpoeHbl BecbMa BpaxaebHo.
OH CuAen Co MHOW Ha CUEHe M B Te4YeHWe Tpex 4YacoB OTBeYasl Ha BOMPOCH. S MOHSAN,
YyTo caenan npPaBUNbHbLIA BbIGOP.

CamMoe MHTepecHoe, 4YTO A Bbibpan ero M3-3a Tex KayecTB, KOTopble cnocobeH
BblpaboTaTh B cebe nwbon 4yenoBek. 9 He TpeboBan OT HEro MPbLXKKOB HA ABAa MeTpa B
BbICOTY MAKU yaapa no ¢yTboNbHOMY MAYY HA WeCTbAECAT MeTpPoB. S He Hajesancsas, 4To OH
BCMOMHUT BCe& KapTbl, KOTOpble CAABANIN eMy BO BpemMs Urp B Bpuax B MPOWOM oAy, Wu
YyTO-TO B 3TOM poje. lpMYMHA He B ero noTpsacawyeM yme. MeHeaxep 6bin Hajened
TakMMM KayecTBaMuM, KakK CTOMKOCTb M YECTHOCTb. S 3Haj, 4YTO OH He nobouTcs
pacckasaTb MHe MJIOXMe HOBOCTWU. S XAY 3TOro OT CBOWUX COTPYAHWKOB. He HYXHO
NPUHOCUTb MHE TOJIbKO XOopolume U3BeCcTUs. NaBHoe, 4TOObl S 3HaN MJoOXue.

A NOHAN, YTO B MNPUHATUM pelWEeHUn OH He byaeT PYKOBOACTBOBATbLCHA camosiwbuem. £
3HaN, YTO OH He 3aBUCT/IMB U He xajeH (He C/IUWKOM MpuBNieKaTesibHble YesloBeYyeckune
KayecTBa, He Tak /uM?). Mo npaBae roBops, JiwbOM 4YesloBEK MOXeT BbipaboTaTb B cebe
Te Xe KayecTBa, KOTopbiMu obnajaeT BbIOpaHHbI MHOW Jlepuk ModaH. HMKakoro
reponcTBa. [NaBHOe, pewWTb, YTO Bbl XOTUTE AefaTb U KAKUM YeNlOBEKOM CTaTb, a
NOTOM AesTeNbHO BOMOWATb 3TO B XWU3Hb.

[JXOH YMNOMsiHy/l O BeHe Ip3xemMe, KOTOpbIM 6Bbi1 MOMM npenojaBaTesnem B KOayMOBUNCKOM
yHMBepcuTeTe. Korga emy 6bi10 ABeHaAlUATb NeT, OH Cen U COCTaBUA CMUCOK KadyecTs,
KOTOpbIMA BOCXMWANCA B APYrMX JOAAX, & TaKke CMNUCOK KayecTB, KOTOpble Ka3auCb emy
OTBpaTUTE/IbHLIMU. BeH Bepwun, 4TO Cula BOAW M MPMBbIYKA MOMOryT emy BbipaboTaTb
MONOXUTENbHbIE YepTbl JIMYHOCTU U U36ABUTLCA OT OTPULATE/bHBIX.

NPUXOAUTb HA BCTpeYy BOBpeMs CnocobeH nbon M3 Hac. Kaxapll MOXeT OTKasaTbCs
NPUHUMATb MOXBasbl 3a 4Yyxue uaeun. Jiwbomy M3 BacC Mo cunam HuUKorpa bonee He UATU Ha
COMHUTE/IbHbIe CAENKU U U306aBUTbCA OT 3aBUCTU. BCe 3TO BNOJHE AOCTUXMMO. Baw
XapaKTep B 3HAUYMTE/IbHOM Mepe BAMSAET He TO/bKO Ha Bawy paboTy, HO M Ha
B3aWMOOTHOWEHUSA C JIOLbMW .

MpvBeay ewe OAWH NpuMep. MPeANnoSIOXUM, Bbl OKOHUYMAW YHUBEPCUTET U BbiUCpanv B
noTepew. Baw nNpu3 — BO3MOXHOCTb BbIbOpa OAHOMO U3 BalMX OAHOKYPCHUKOB M NpaBo
nonyyatb 10 % oT ero 3apaboTka B Te4yeHMe BCEW XU3HU. PelleHMe HYXHO MPUHATbL 4epes
yac. [laBanTe AOroBOPUMCSH, YTO AeTM O4vyeHb boraTbiX niogen MAYT BHE KOHKypca.
NpeAnonoXuM, BCE Mbl HAYMHAEM C HynA. Koro 6bl Bbl Bbibpanu? MoaymanTe MUHYTY.

Bbl He XOTUTE NPOBECTUM TeCTUPOBAHWE HA YPOBEHb MHTENNEKTYalbHOrO pa3BUTUA? UK
NMO3HAKOMUTbLCSA C OLLeHKamu 3a y4dyeby? Monaraw, Bbl pa3mbiifseTe O TOM, KTO M3 3ana
Nydle BCeX NposiBUT cebss Mo OKOHYaHUM yyebbl. KTo BbixmeT 300, a He 150 wnu 100
JIOWAANHBIX CUN U3 MOTopa MolHocTbi 300 «iowanen»? Bbl MuleTe TOro, KTo cnocobeH
nydwe paboTaTb. Bbl AOJUKHbI MCKaTb Ji0AeN, KOTOPbIMA BOCXMWAeTeCb. Bbl BMOJIHE MOXeTe
camu BbipaboTaTb Te Xe KayecTBa W MPeBpaTUTb UX B MPUBBIYKY.

KTO-TO CKa3an, 4YTO MNPUBbIMKM 4YesloBeKa — 3TO €ro OKOBbl. Mbl HE 4YyBCTByemM MUX A0 Tex
nop, MNOoKa OHWM He OoTAXenewT HACTOJIbKO, 4YTO Mbl He B CUNax 6y,EI.EM C6pOCMTb nXx.
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NMoeepbTe, MNPUBbIMKU, KOTOpble Y BaC ecTb, bOyayT npecneaoBaTb BaC BCH OCTABIIYHCSH
XM3Hb. MoayMamTe O TOM, Ybl A0 3apaboTka Bbl XoTenu 6bl KynuTb, TO €CTb KOro M3
NPUCYTCTBYWWMUX Bbl HAXOAUTE 3amMeyaTesibHbIM WU MPUBJIEKATESNIbHbIM YE€/IOBEKOM. [OMHUTE:
ecnn Bbl XOTWUTe pasboraTeTb CaMOCTOATENIbHO, TO CaMuM CTaHeTe MOXOXMM HA YenoBeka,
10 % 3apaboTka KOTOPOro Bbl 3aXOTUTe npuobpecTw.

3TO He TaK YX CNOXHO. OAMH MOW Apyr pacckasan, 4To BO Bpems cobecenoBaHus npu
npvemMe Ha paboTy OH obpawaeT BHUMAHWE HA TPW BeWW: WUHTENNIEKT, SHEPrui U XapakTep
yenoBek. AnA 6ecxapakTepHOro 4yesioBeka MepBble KavyecTBa He TONbKO 6ecnosiesHbl, HO U
BpeAHbl. ECnv Bbl cobuMpaeTecb HaHATb Ha paboTy b6ecxapakTepHOro 4yenoBeka, Bam
0CTaeTCA TONbKO HaAeATbCA, YTO 3TO Tynas M JIeHUBAA JIMYHOCTb. B OTCYTCTBUE
XapaKkTepa YMHbIA U DHEPruYHbIA Ye0BeK AOCTABUT BaM MHOro npobnem. Hy, A aymaw,
COBETOB /A0CTaTOYHO.

JlaBaiTe obCcyamMm BOMPOCHI, KOTOpble BaC MHTEPEeCywT. 3ajaBadTe camble XeCTKue U
Aep3Kue BOMPOCHI, MOTOMY 4YTO Ha HWX WMHTepecHee OTBevaTb, a BaM, HaBepHoe,
MHTepecHee CaywaTb OTBeTbl. He pobente.

BonpocCbl n OTBETbHI

Bonpoc: He mornu 6bl Bbl BKpaTle, O6yKBaJibHO B OAHOM MpeASIOXKEeHUU, BbIPA3UTb Bally
XWU3HEHHYW ¢unocopuiw? A BTOPOM BOMPOC — MOYeMy OHa Takaa?

OoTBeT: Hy, A He Aymaw, 4YTO Yy MeHA eCTb HekKas ocobas XM3HeHHas ¢MHOCO¢MH.
KOHeYHO, A HacnaxpawCb XW3Hbl. OHA MHE HpaBUTCA. S C paaoCTbi BCTpeyaw Kaxzbli
AeHb. 3HaeTe, noqemy? B TOM yucne, noTomMy, 4YTO pa60Tam TO/IbKO C TeMun nwabmun,
KOTOpble MHE CUMNATUYHbl. 3eCb MHE OYeHb MNOBe3/10. ANnA MeHA HeHaBUAEeTb CBOHW pa60Ty
n C oTBpaueHmneMm Aymatb O TOM, 4YTO 3aBTpa CHOBa nNpuaeTcAa exaTb B O¢MC, BCe paBHO,
4YTO XeHUTbCA n3-3a AeHer. [lo-mMoemy, 3TO rayno — He3aBUCUMO OT obcToATENbLCTB.
ECnn Xe Bbl U TakK 60raTH, TO 3TO NMPOCTO 6e3mee. MHe o4yeHb noBe3/10, MNOTOMY 4YTO A
HUKOIrAa He CTaNKMBaNCA C MOAOOHbIMU npo6nemaMM.

S MeuTalw nepexuTh MMccuc b. Cepbe3Ho. Mo gopore Ha paboTy s oTbuBaw 4YeyeTKy. S
BEpI0, YTO 3aHMMATbCA HYXHO TONbLKO TEeM, YTO BaM HPABUTCA. OAHAXAbl Ha NieKUMM B
rapBapie KTO-TO CMAPOCWU/I MeHsi: «Kak MHe BblbpaTb paboTy?», M s Aan 3TOT CoBeT. 4
ckasan: «PaboTanTe Ha TOro, Kem Bbl BOCXuuaeTecb, U Bbl obA3aTesnbHO AobbeTech
BeJZINKOJ1eNnHbIX pe3ynbTaToB». napy Hejenb CNyCcTA MHe NMO3BOHWI AeKaH. OH cnpocun:
«4YTO Bbl TaM paccKasbiBaiM MOUM CTYAeHTamM? OHM BCe KaK OAWH peuuniy OCHOBATh
cobcTBeHHOe aeno!»

Bonpoc: Moxanymncrta, 3arfisHUTe B CBOM XPYCTa/ibHbIA WAP M CKAXUTE, B KAKOW OTpaciu
Bbl OyfeTe nokynaTb LeHHble bymarn B Onuxamwume HeCKONbKO NieT? Kakue U3 Hux,
no-Bgauemy, oxuaaeT B3neT?

OTBeT: DTO CaMbli OTBJ/IEUYEHHbIN Bonpoc, KOTOpHﬁ A Korpa-nubo crblwan. CAULIKOM
TeopeTnyeckKknun.

BonpocC: Kak MNpoXxoauT Baw AeHb?

OTBeT: OYeHb CYWECTBEHHbIN BONPOC. S OTAAN MHOIMO BPEMEHM YTEHMIO, AyMald 4acCoOB
wecTb B A€Hb, WIM bonblle. Yac wuaM ABa S pa3roBapuBaw no TenepoHy. U aymaw. BoT u
BCce. Mbl B Berkshire He ycTpavMBaem 3acejaHuin. HuKorga. Y Hac npeanpuaTvs no BCew
CcTpaHe u oKoso 20 TbiC. COTPYAHMKOB. 3a ABAALATb C 4yeM-TO jieT bbiia BCero oaHa
BCTpeYa PyKOBOAUTENEN, HA KOTOPOM Mbl 0bBCyXAanu BONPOC MEAUUMHCKOW CTPaxXOBKU.
OAMH pa3. HO MX HMKOraa He Bbi3bIBANT B OMaxy.

Y Hac He b6biBaeT npe3eHTaUMWA. Y HAC Jaxe MpoekTopa HeT. Ham OH HM K yemy. CoBeT
AMpeKTOpoB cobupaeTcs oAMH pa3 B roj, cpaly nocsie rofoBoro cobpaHus akUMOHEpOB.
Mbl BMecTe obegaeM. BOT M BCe. EC/M YECTHO, Sl HEHABMXY COBeEllaHMA. S Aenal TONbKO
TO, YTO MHe HpaBuUTCS. S b YynTaTb M MO AyMaTb. MHe KaxeTcs, ec/u Bbl
co3jaeTe KOMMAHWKW, 4TObbl 3aHMMATbCA OBU3HECOM, HYXHO CO34aBaTb TO, 4YTOo byaeT
NPUHOCUTbL PaAOCTb. WHavye 3To Hesymume. S Obl CpaBHUA 3TO C KAPTUHOW. S UMew B
BULY, YTO HYXHO byaeT HapucoBaTb TO, YTO BaM obsi3aTesibHO MOHPABUTCHA, KOraa Bbl
3aKoHYUTe paboTy.

A YKNOHUNCA OT npejpiayuwjero Bornpoca O TOM, KaKue LeHHble 6ymarm cnepoBano 6wl
nokKynaThb. 06 3TOM 5 MOYTU He AyMmal. MeHA He BOJIHyeT, KakKas CcuTyauus CJOXUTCA Ha
pbIHKE LU eHHbIX 6yMar UWnn 4To 6yAeT NPponNCxXoanTb C KOHKPETHbIMM aKUuMAMU B bnnxanuee
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BpemMs. AKLUWM, KOTOPbIMMA Mbl BfiafleeM, Mbl pacCMaTpuMBaeM KaK 4acCTW KOMMAHWWA. Ha Mow
B3rnaj, K WHBECTUUMAM CleflyeT OTHOCUTbCA MUMEHHO TaK: 3TO He MasTHUK, KOTOPbIN
XOAMT B pa3Hble CTOPOHbl, WM HEYTO B 3TOM pode, a MNpuHaA exalun Bam busHec. Ecau
Bbl pewuTe KynuTb AeNo B JIMHKONbHE, ONpeaennTech C TeM, YeM XOTUTe 3aHUMaTbCH:
XUMUYMCTKOM, MNPOAYKTOBbIM Mara3vHOM WM YeM-TO elle. He CTOMT 6BECnoOKOMTbCA O TOM,
CKOJIbKO OH ByaeT CTOMTb 3aBTpa WAM Ha cCleaywluend Heaene. Jlydwe 3ajante cebe
BONPOC, AENCTBUTENbHO NN BaM HPABUTCSA 3TO AeNo, He pa3nwbute AM Bbl ero 3aBTpa?
Mbl CTapaeMcs MoCTynaTb MMEHHO Tak. B nopTdene Berkshire HaxoaAaTcs akuum Tex
npeanpuATUA, KOTOPbLIMA HaM HPaBMTCA YNPaBAATb.

Bqnbme BCEro jAeHer Mbl BAOXMAM B akuum Coca-Cola. Y Hac Takke MHOro akuum
Gillette. 3Tn kKomnaHun AOMUHNUPYKOT HAa MUPOBOM pPblHKE, U MUX NO3UUUN NpeaCTaBNANTCA
o4YyeHb MPOYHbIMU.

Mbl He NOKynaeM aKUMW KOMMNAHWW, €C/M MHEe KaXeTcCs, 4YTO UX LeHa U3MEHUTCH B CUNY
TeX WIM WHbIX BHEWHUX O0BCTOosATenbCTB. BuMAMTE NM, S HE CUYMTalw, UYTO yMelw
npeAcCKa3biBaTb MepeMeHbl Jiydwe, 4Yem Apyrve awau. Mo3TOMy A NOKynaw akuuu, ecnam
cynTalw bUsHeC CTabubHbIM WM BUXY, YTO CKAaApiBaeTCs b6naronpusTHas 3KOHOMUYecCKas
cuTyaumsa. Kopnopauusa Coca-Cola npoaaeT 47 % Bcex 6€3a5KOrosibHbiX HANUTKOB B MUpe.
3710 750 mMnH 6yTbiNOK eMKocTbl 240 Mn B AeHb MO BCEMY MUPY. 3HAYUT, 4YTO €C/M LeHa
Ha ByTbIKY «Coca-Cola» MOAHUMETCS Ha OAWH MEeHHW, TO AOXOJ KOMMNAaHWW AO YMiaThl
HanoroB Bo3pacTeT Ha 2,5 mapa ponn. BoT 3To A noHumaw! Gillette — uyypecHas
KOMMNaHMs, KoTopas npojaeT no Bcemy mupy (B AONNAPOBOM 3KBMBaNeHTe) 60 %
OpUTBEHHbIX Ne3BMM. Korjga s NOXYyCb CNaTb, TO BCMNOMMHA O MUAAMApAAX MYXYMH,
KoTopble 3aBTpa C yTpa BO3bMyTCH 3a OpUTBEHHblE CTAHKW. DTa MbIC/Ib MOMOraeT MHe
CMNOKONHO YCHYTb.

Bonpoc: Bbl Korga-Hubyab Aymannm O TOM, 4YTObObl OTKPbITb WKOMY MHBECTOPOB?

OTBET: HeT, y MeHsf eCTb 3aHATMEe [0 KOHLUA XM3HW. 5 HamepeH W Aanblie ynpaenaTb
Berkshire Hathaway.

Bonpoc: JleHbrM 4acTo BJAUAKT Ha 3MOLMM 4YenoBeka, W 3To bonbuwas npobnema. 4
BOCXMWAKNCb Bamu: CyAst MO TOMY, YTO Mbl YNTAeM B CpPeACTBaxX MACCOBOW WHpopmauuu, Bbl
COXPaHUAU XNAAHOKPOBUE U SICHOCTb MbIC/IM. Hanpumep, Korja Bbl HAHANM TOro 4yesoBeka
M3 TOKWUNCKOro ¢wunuana, Bbl PYKOBOACTBOBA/IMCb OnpeAeneHHbIMU (GakTopamMu. UMHTepecHo,
Bbl JenaeTe TO Xe camoe, Korja nokynaeTe akuum? M 4To NPOUCXOAUT, €C/IM KOMNaHUU
He onpasAblBalOT BAWMX OXWUAAHUMA, KAK 3TO, OYEBMAHO, CAy4ywnocb c U. S. Air u
Salomon Brothers? Beab Bbl SBHO He MJaHUPOBANM HUYEro nojobHoro, korga ux
nokynaam. HUKTO He MOr 3TOro npeackasaTh.

OoTBeT: OAHAKO MNPUXOAUNTCA YTO-TO BH6MpaTb.

Bonpoc: OAHaxnabl, Bbl Ha3Basu Salomon Brothers «AoWHOM KOpoBOW». CKaxuTe, Koraa Bbl
nokKynaeTe akuuuM, 4YeM Bbl PYKOBOACTBYETECb, MPUHMMAA pelleHMe? OTO pe3ynbTaT
MHOIMX, MHOIMX NeT eXeAHEBHOro WeCcTUYaCOBOro YTeHUsA, TenedoHHbIX 3BOHKOB U
pa3mbillsIeHUA? UM BaM NOMOraeT 4YyTbe UFPoKa U MHTYMUUA? HACKONbKO OHW Bam
nomorawoT?

OTBeT: HeT, s He PYKOBOACTBYHWCb WECTbIM YYBCTBOM, WMHTyuMUMEW U T. M. OBbIMHO £
CTapawcCb OLEHUTb 3KOHOMMYECKME MepcCrneKTuBbl BU3Heca. 4 MblITANCb MOHATb, AOBEPAN /K
1 PYKOBOAMUTESNI0 KOMMNAHUM WAW Tpynrne MeHeAXepoB, A TaKxe OnpeAennTb, MNOAXOAAWYH n
OHM HA3HA4YWIWN UeHy. To eCTb HAa NepBOM MecTe ANA MeHS CTOAT MpaBWNbHbLIN BU3Hec,
npaBuibHble NIOAU U NpaBUbHAsA LeHAa. HO s He B COCTOSHUM OTBETUTb HA 3TWU BOMPOCH B
OTHOIIEHMM MHOFMX KOMMaHuh. Ha Hblo-MOpKCKOM (GOHAO0BOM bMpxe TOPrylTCs CBbille 2 TbiC.
KoOMMnaHui. O OONbWMHCTBE M3 HUX S MOHSATUS He MMew. S Clblwal O HWUX, HO He
npeacTaBfslw, 4TO NMPoU3oNaeT C HUMKU B bByayuem. Takum obpa3om, A CTapawchb
onpeaenMTb TaK Ha3blBaembll «KPYr KOMMNEeTeHUMN». [NaBHOe He TO, HACKONbKO OH
b6onbwor. He nnowaib, KOTOPYW 3aHMMAeT Kpyr. [J1aBHOE — MpPaBW/IbHO OMNpeAenvuTb ero
rpaHuubl. Toraa Bbl OyaeTe 3HaTb, KOrja HaxoaAuTeCb BHYTPWU Kpyra, a Koraa 3a ero
npeaenamm. Moe OCHOBHOE MPEeuMywecTBO 3aK/iW4yaeTcss B TOM, YTO A 3Haw, Koraa 3Haw,
4yTO Aenaw, M 3Haw, KOrjga He 3Haw, 4YTO A Jenaw. ITO OCHOBHOM BOMPOC NpU NOKYynKe
LLeHHbIX byMar. UTobbl pa3zborateTb, WMHBECTUPYA B AKUUM, HYXHO MPUHATb BCEro
HEeCKONIbKO MPaBW/IbHBIX peleHun. Bam He NpuaeTcCs AenlaTb COTHW YMHbIX WaroB. ECAWU Mbl
caenaem OAMH YMHbIM war 3a roj, TO MOW MApPTHEP O4YeHb YAMBUTCSA, MOTOMY 4YTO 3TO
MHOrO. Bonee 4yeM A0OCTATOYHO. Cepbe3HO. BOT K YeMy s CTPemMitoCb. S UMWY HYXHYH
naew.
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Ho Bbl NMpaBbl: TO, YTO A BUAEN HA MNPOTSAXEHUU MHOIMMX NeT, TO, 4YTO A nNpoyuTan, u T.
n., B ONpejefeHHbli MOMEHT JaeT ouylueHue, YTO AAHHOE peleHWe HAXOAUTCA B MOeM
«Kpyre KoMmneTeHUuW». ECAM 3TO TaK, TO i FOTOB PUCKHYTb. He CTOUT AenaTb AeTCKue
WAXKW, €Cnu Bbl BUAMTE TO, YTO AENCTBUTENbHO NOHMMAeTe. Mejkue MacwTabbl MeHs He
MHTEpecywT, U 3HaeTe, noyemy? ECAu A BblibMpaw Hebonbuon macwtab, NOTOMY 4TO He
yBEpeH B TOM, 4YTO Aenaw, TO Nydwe s 3abyay 06 3TOM M 3alMyCb 4eMmM-TO APYTrUM.

Bonpoc: Buyepa B «World Herald» HaneyaTanu, 4TO OAMH MyJbTUMWIJIMOHEP, Y KOTOPOro
He OCTaNoCb KPOBHbIX POACTBEHHMKOB, OCTaBWA 5,6 MAH AONAN. NpaBuTenbCcTBY CIIA.

oTtBeT: Jla, A uuTtan ob 3TOM.

Bonpoc: MpaBUTENbCTBO MOTPATUT 3TU AeHbIM 3a ABe MUHYTbl. CKaxuTe, ecam 6bl y Bac
He 6bl10 POACTBEHHUKOB M 6MaroTBOpPUTENbHbIX HOHAOB, Bbl Obl OCTABWIM AEHbIU
NpaBUTENbCTBY? XOTHA, KOHEYHO, 4YTObObl MOTPATUTbL Balle HACNeACTBO, NoTpebyeTcs
bonblie BpemeHwu.

OTBeT: 3HaeTe, CerojHa B 3asie NPUCYTCTBYeT MOSA POACTBEHHULA, WU OHA CnywaeT BCe,
YTO S rOBOPKW. 9 MpPoUYMTAn Ha AHAX O 4YesloBeKe, KOTOpbiM OCTaBWI BCE CBOM [eHblU
XeHe npu yC/loBMM, 4YTO OHA BHOBb BbINAET 3aMyx. OH HaAedAncs, 4YTo Tak O ero KOHYUHe
byneT ckopbeTb, NO KpalHelh Mepe, OAWH 4yenoBeK. A Obl CKasan, 4YTO 3TO CJIOXKHbIA
BONPOC, €CAU UCKAWYUTb 6NaroTBOPUTENbHOCTb. OCTaBAAA AeHbrM NpPaBUTENbCTBY, Bbl,
no cyuecTBy, nepejaete uMx obuwecTBy. 4 bbl npeanoyen, 4yTobbl UMM pacnopsAxanncCh
JNIOAN, OYeHb YMHble NIOAM, AENCTBYUWMe B OOWECTBEHHbIX MHTepecax. I3TO Nydlle, 4yem
NOTPaTUTb AEHbIM HAa COKpalleHWe BHelHen 3a[0/IKEeHHOCTU uin ageduumTta. 3HaeTe, ecnu
JEeHbrn HeNnb3d OCTaBUTb KOHKPETHOMY YenoBeKY WM B 61aroTBOPUTENbHLIX Lensax, To,
€C/IM YeCTHO, A B paCTepsAHHOCTM. OTO noxoxe Ha 100 % Hanor Ha HacCneacTBO.

Buanute nu, s 3apaboTan AeHbru bnaropaps obuectBy. Ecan 6bl A okasancsa B MNepy wuam
B baHrnagew, s 6bl HAYero He 3apaboTan. Y MeHS eCTb CMOCOBHOCTM, KOTOpble pPaCLBENM
B YC/IOBUSAX aMePUKAHCKOM 3KOHOMUKW. OBWEeCTBO MHOroe MHe Aano. d XMBY TaK, KaK MHe
HPaBUTCA. MHe KaxeTcs, byaeT cnpaBea/MBO BepHYyTb CBOW Aonr obuwecTBy. Bce mMowu
BNafleHnss Korpa-Hubyab BepHyTCs obpaTHO. 9 He byay pAaxe MblITaTbCs
NMPOKOHTPONINMPOBATbL, YTO CAENalT C HAC/NeACTBOM MoneynTenud. 8 NpocTo NnocTapawchb
BblOpaTb OYEHb YMHbIX, TOJIKOBbIX JIOAEN. WX He AONXHO 6bITb MHOro, 4TObObl He MAOAUTL
blopokpaTuio. B (oHAe WwecTb noneyuTenem, U s yBepeH, 4YTO MOC/Ae MOeh CMepPTU OHM
cnpaBATCA C paboToM Kyaa nydue, ecan AATb UM BO3MOXHOCTb AefaTb 3TO
CaMOCTOATENbHO, A He AaBaTb YKa3aHUA M3 MOruWfbl. S O4YeHb JOBOJIEH HaWUM
cornaweHueMm. EAVMHCTBEHHbIN COBET, KOTOPbIM A UM Aajn, 3aK/Jw4yaeTcda B TOM, 4YTOObI
nonbiITaTbCA CAENaTb YTO-HUOYAb BAXHOE M He MeJIoYMTbCHA. S He Bepl B TEOpWio MasbiX
nen.

Bonpoc: Mbl Hageemcsi, yYTo Bbl goxupeTe A0 150 wmnm 200 neT. Takux nwaen, Kak Bbl,
JOMXHO ObITb bonblie.

oTBeT: Cnacubo. Cnacubo.
Bonpoc: CKaxuTe, Yy Bac 6bl1 npumep ANA noApaxaHua?

oTBeT: Ja. A cynTaw 3TUX noaen repoaMmm. UX He bonblwe pecsaTka. 4 cyacTame, 4TO
HUKTO U3 HUX HU pa3y MeHA He nojaBesi. 4 HUKOoraa, HUKorga B HUX He
pa3o4yapoBbiBANICA. nepBuﬁ repoﬁ — 3TO MOM oOTel,. ITO BeNMKoJienHo. £ AyMal, O4YeHb
BaXHO BH6paTb npaBW/ibHbLIX repoeB. Tenepb MX HaA3bIBAWT pPOJIEBbIMA MOAENAMU. He BaAXHO.
Bbl AO/IXHbI KOMY-TO nojpaxaTb. Bam cjeayeT 3auMMCTBOBATb WX MNPUBLIMKU U
MOJIOKMUTENbHbIE KayeCcTBa, KaK A roBOpwI paHblle. K CcYyacTbio, A BCTpeyas MHOIMo
noTpAacawwmx ﬂmAEﬁ, KOTOpble MHe nomMor/jun. Korpaa Mbl nepeexann B BaWWMHITOH, A
HeKOoTOopoe BpewmA Obl1 OYeHb 3aMKHYTbIM MOJ1I0AbIM Ye€/10BEKOM. HO 6naronapﬂ TOMY, 4TO B
CcBOe BpewmA BH6paﬂ npaBuibHbLIX repoeB, A nM3baBuACA OT 3TOro HejocCcTaTKa. O4YeHb
OCTOPOXHO Bu6mpaﬁTe CBOUX repoesB. MonbiTanTeCb CHayasa MNOHATb, YTO BaC B HUX
BOCXulWaeT. U pgenatb TO Xe camoe, YTO U OHU. OTO BMNOJSIHE AOCTUXUMO.

Bonpoc: CKaxuTe, BaWW WUHBECTULUM B SOHA aKUMA Hebpackum — 3TO eAUHOBPEMEHHbIN
npoekT?

OTBeT: HeT. oA Hasaj WM OKOJMO TOro rybepHaTop, WAM Fpynna CBA3AHHbLIX C HUM UL,
opraHusoBanu §oHA, KOTOPbIM MHAHCMpPOBaN 6Gbl CTPOMTENbCTBO B WTATE AEWEBOro
JOCTYMNHOrO XWnbf. CeroAHs Takue (OoHAbl OTKPLITHI BCEM CTpaHe, W Mbl MPUHUMANU
yyacTue B ux paboTte. rybepHaTop cnpocun, byaem nu Mbl yyacTBOBaTb B paboTe doHAa
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Hebpacku. Mbl COrnacuInCb U MJaHUPyeMm 3aHuUMaTbCsA 3TUM B byayuiem. 9 HajewcCb, 4YTO
Halle yyacTue B HeM pacumpuTcsa, MOTOMY YTO 3TO He ToNbKO paboTa Bo 6naro
obulecTtBa, HO U BbIFOJHbIE MHBECTULMM. B oblEemM, Mbl HUYEM He XepTByeM, y4yacTBys B
3TOM npoeKkTe. OH UMEeeT 3KOHOMUYeCKUn cmbicn ans Berkshire Hathaway. 9 Haaewcsb,
YTO B AeATeNnbHOCTU (QOoHAA MPUMYT ydyacTue M Apyrne amMepuKaHCKUMe KOMMaHMU. ITO HU B
KOeM cJiydae He OAHOPa30BbIA MPOEKT.

Bonpoc: lAe MONOAOMY MpeanpuHUMATENo Bpoje MeHs B3ATb CTAPTOBLIA KanuTasa, 4Tobbl
3aHATbCA busHecom?

OTBeT: CTapTOBbLIM KanuTan? 3TO HEMNpPOCTOW BOMPOC, MOTOMY UYTO CJIOXHbIE MPOLLEHTbI
OYeHb MOXOXM Ha KaTAWMNACA C ropbl CHEXHblM KOM. CHayana y BaC MaNeHbKUW CHEeXHbIM
KOM, HO ec/iM OH KaTuTcs gonro (B MoeMm ciydae — 53 roga, MoTOMYy 4YTO Sl KYMuWn
nepByw akuuw 53 ropa Haszap), U CHer [AOBOJIbHO NIUMKWUA, TO MOJA KOHeL, OH CTaHeT
MPOCTO OrpPOMHbIM. A MOTOM KTO-HUBYAb CNPOCUT: «A rhae Tbl B3AJI CHera, 4ToObl
CTO/IKHYTb KOMOYEK C BEpWWHbI?» S He 3Haw, rAe B3ATb AEHbrU. Pa3Be 4YTO TPATUTDL
MeHblle, 4yeM Bbl 3apabaTbiBaeTe. ECAM BaM He MOBE3/10 NOJYYUTb HACNeACTBO, OCTaeTcs
TO/IbKO 3KOHOMUTL.

3HaeTe, A BCerja MHTEpPecOBa/ICA MHBECTUUMAMM. S Hayal 3KOHOMUTbL, KOrja MHe 6bino
WwecTb NeT. K OKOHYAHWI WKOMbl y MeHSA Obino okono 10 ThiC. A0//. KOHEYHO, 3KOHOMUTbL
JeHbrM HaMHOro npouwe, MokKa Bbl He XeHWIUCb. BOT BaMm Xopowuh crnocob: ecnum y Bac
ecTb paboTa, KoTopas yAOBAeTBOpseT Bawu NoTpebHocTu (NIMYHO A AOCTaABAAN
JOKYMEHTbl; 3TO 3aHMMano BCEro napy 4acoB B AeHb M WAEaNbHO MHE MOAXOAWNO0), TO
HYXHO HaWTW BTOpPYWw paboTy M OTKAAAbiBaTb BCE MOJIyYeHHble 3a Hee JAeHbrW.
Upe3Bbl4AMHO BaXHO, 4YTODObl Npexae 4yem Bbl BCTYNUTE B Urpy, Y BacC yxe bbina nepeas
pons. PaboTaTb C MO3UUUWM CW/bl, UMES NMOA PYKOMW 3apPSKEHHbI MUCTONET, HaMHOIO
KoMmpopTHee. [OCTAaTOYHO HebONbWOW CyMMbl. KTO-TO CKaxeT, 4TO Mou nepBbie 10 ThiC.
JONJI. — He Takas yx bosblias cymma. HO MO HbIHEWHWM BpemMeHam oHa paBHAeTcs 100
TbIC. AONJI. DTO MUHUMYM. ECniu Obl y MeHsi He Obio 3TUX AeHer, MHe He C 4yem 6buio Obl
paboTaTb. K COXaneHuw, A He 3Hal APYroro cnocoba nonyyuTb CTApPTOBbIA KanuTaa, 4vem
TpaTUTb MeHblle, 4YeMm Bbl 3apabaTbiBaeTe. JTO Jierye, nokKa Bbl MOJIOAbI, AO TOro, Kak Bbl
co3pann cembio.

Bonpoc: rocnoauvH BaddeT, A 6bl XO0Ten y3HaTb, €CTb NN AONS UCTUHBI B C/lyxXxaxXx O TOM,
4YTO Bbl NpuriawanM Ha yXuH HoBobpaHueB KoMmaHabl Cornhusker?

OTBeT: HeT. Ecnm Obl 5 3HaN, KTO M3 HUX XOPOWMWA WUIMPOK, TO, MOXaNnyw, Ho.. ECiu
3eCb NPUCYTCTBYWT 3A0POBble MAPHU, KOTOPbIE MOTYT OTNPAaBUTb MSAY HA WECTbAECAT
MEeTpPOB, TO BCTaHbTe, MNOXanynWcTa. MeHA 3TO OYEeHb MHTepecyeT. S AymMalw, Yy Hac
Nyyumi B CIWIA TpeHep. OH M H3HCKM — MoTpsAcawwme moau. S JIMYHO C HUMKU 3HAKOM. S Obl
X0Ten, 4YTobbl BCe bObicTpee HanaAunoCb. MPOCTO B MPOWIOM FOAY €My CWIbHO He Be3J0.

Bonpoc: MucTtep bahheT, MHe KaxeTcs, HanoroBbi Kopekc CUA He npepnaraet
npeanpuATUAM U YACTHbIM NIULAM CTUMYNIOB AN TOro, 4Tobbl 3KOHOMUTb WU WMHBECTUPOBATb
JEeHbIMM, UYTO CAepXMBAeT 3KOHOMMYECKUM pOoCT. CKaxuTe, Bbl Obl nopjepxany Hanor Ha
notpebneHne, a UMEHHO HaNor Ha Aob6aBNEHHYW CTOMMOCTb, B COYETAHUM C KOMMEeHcauunewn
Hanora Ha npuUPOCT KanuTana U KOpnopaTWUBHbIE U UHAUBWUAYASIbHbIE HANIOrOBble CTaBKW,
yTObGL NpuBMEYb bonblle cbepexeHMM U MHBECTUUMIA B Hally 3KOHOMUKY?

oTBeT: [Jla, s bbl Ccornacuiacs C BaWWMM MPeasioXeHMeM. Mo pa3HbIM MpUYMHaM, B TOM 4uUC/ie
AN Toro, 4Tobbl nmoowpuTb cbepexeHusi. Kpome TOro, s BbICTyMaw 3a MPOrpecCUBHbLIN
Hanor Ha noTpebneHne, Korpa 4yem 6osblie Bbl NoTpebnseTe, Tem Bblle CTABKU Hajnora. 4
NPoTUB (UKCUPOBAHHOIO MOAOXOAHOIO Hasora. OH O3HayaeT OAMHAKOBLIA HaNor AN BCeX,
OJAMHAKOBbIE MPOLEHTbl. S CUYMTA, YTO MPOrPECCMBHLIA HANOF — 3TO Cambli CnpaBedsMBbIA
Hanor. Jlymaw, 4To B AOJNIFOCPOYHON MepcCnekTUBE OH NpUHeceT HauboNblyl BbIFOAY, XOTS
B KPAaTKOCPOYHOW MepcrnekTUBE MOXeT OKa3aTb HeraTUMBHOE BO3AENCTBME HA SKOHOMUKY.
OfHaKO CO BpemMeHeM MHBECTUUMM BO3paACTyT, YTO obecneymT M POCT YPOBHS XMU3HU. ECiu
Mbl He BBeJEeM MPOrpPecCMBHbIA MOAOXOAHbIA HANOF, TO HaNOF C NpoAax WAM Apyrue
NPONoOpUMOHaNbHble Hanorn 6yayT HecnpaBeANMBbLIMA, OTPULATENbHO BO3AENCTBYS Ha
DKOHOMUKY. 4 CYuTaw, 4YTO Te JIOAU, KOTOpble NOTPebnAwT ropas3ao 6osblie OCTasbHbIX,
CHUMAKWT AeHbrn C obuwero 6aHKOBCKOro cyeTa obwecTBa. Mo Mepe pocTa notpebneHus
OHM JOJ/IXHbl NAATUTb M Hanor no 6osee BbLICOKMM CTaBKaM.

A BCerjga OTCTauMBa/l CBOW TOYKY 3peHUS HA NPOrpecCMBHLIA NOAOXOAHbLIM HaNor, v B
nocnepHee Bpems 3Ta TeOpus MNONb3yeTCs CPeAn 3KOHOMUCTOB WU MOJUTUKOB Oosblien
nonynapHocTblo, Yyem 10 mam 20 neT Has3agh. Torha XOXAEHWE UAEUN OrpaHUYMBANOChH
Y3KUMMU Hay4HbIMM Kpyramu. MonTtopa roja Hasaj C NoAo6HbIMM peKoMeHAAUMAMU BbICTYNUAM
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B CBOeM [OoKnaje ceHaTopbl Jl. HaHH W M. JlOMEHU4YU. MO-MOEeMy, OHW Ha3Bajn CBOW
NPOeKT «HeorpaHuyeHHbll cbeperaTesbHbii cyeT CWA». OAHAKO A CYMTalw, 4TO
COBpEeMeHHble HanoroBble CTABKW B bosblielt CTeneHW NoouwpswT cbepexeHus, 4yem B TO
BpeMs, Korga MHe 6b10 NATb WM WecCcTb NeT. HeT, C TOYKM 3peHus cbepexeHun
CUTyauusa He yxyauwunacb. HaBepHoe, BaM MOXeT MoKa3aTbCsA, UYTO A pacCyxaaw, Kak
MaseHbkas MofiiMaHHA, HO COXPAHWUTb AeHbru B CUWA MO-npexHemMy HAMHOro nerye, 4Yem B
60NbUWMHCTBE CTpaH Mupa. Hanor Ha noTpebnieHne U HeorpaHUYEHHbIN WUHAUBUAYASNbHbIN
cyeT 3TOMY CMocobCTBYWT. MO CpaBHEHMW C BGONBWMHCTBOM CTPaH B MUpPE, COXPaHUTH
AeHbrn B CIIA HamMHOro npolle.

Bonpoc: rocnoavH badheT, MHe UHTEepeCcHO: Yapnam opraHv3oBan As8 BaC cCamosieT WU Bbl
,D.O6paJ'IMCb K HaM Ha MawuHe?

OTBeT: JTOT AXEHT/IbMeH MMeeT B BMAY MOero napTHepa, Yapnu MaHrepa. Ero pepn 6bin
(epepanbHbIM Cyabel B JIMHKONbHE. KcTaTu, Yapnu paboTan B mMara3vHe Moero jgeaa, HO
MEeHA TaM B TO BpeMs He 6bino. S NO3HAKOMMACA C HMM NO3Xe, M OH CTal MOMM
napTHepoOM.

Mbl C YapaM COTPYAHMYAEM HA MPOTAXKEHUM HECKONbKUX AEeCATUNETUA U HUKOrJa He
CCOpPWINCb. MHOrAa Mbl MPUAEPXMBAEMCA Pa3HbIX MHEHMI MO MOBOAY OTAE/bHbIX BeWen,
OJHAKO B LE/IOM MPEKpPaCHO NaiuM. B MOMOAOCTM Yapau C/IMIWIKOM YBJEeKasnCsi GEeHOM
®pPaHK/JNHOM, M MOTOMY OH CYMTaeT, YTO NOTPAYEHHble AEHbMM — 3TO NOTEpPSHHbE AEHbIU.
OH M3 Tex Jijen, KoTopble MONATCA, Mpexie 4YemM CeCcTb B aBTobyc. Korga s Kynun
camoneT, A cobupancs HanucaTb Ha HeM ero uma — «4apnb3 T. MaHrep» — 4TObbI
HEMHOIro ero 3aAobpuTb. HO BMECTO 3TOro s pewwnn Ha3BaTb ero «MOKOPHbIN», Boobpaxas
cebss BONKOM, KOTOpbIA MOACTABMSAET lWEeWw, CAABAACb HAa MWIOCTb APYroro Bojka. B
obwem, s K BaM npuexasn, a He npuieTen.

Ho, mMoBepbTe, A Kaxibil Beyep 3aAyMbiBalCb, He c/leTaTh /I MHe B anTeky! S BnwbneH
B cCaMmofieT, HecMOoTps Ha TO, 4YTO AONATrMe rofbl FHEBHO MPOTecToBaa MPOTUB MNOAOOHOM
pockown. Tenepb MeHA o3apwno. A BNWbWUICA B camosieT, U ero NoXOpOHAT BMecTe COo
MHOM !

Bonpoc: locnoauvH bBagdeT, Bbl pacCTpoOeHbl, YTO Oosblle He sABASeTeCb CambiM OOraTbiM
yeslOBEKOM B Amepuke?

OTBeT: XypHanucTbl «Forbes» HanucanuM, 4To OHM 06si3aHbl ObUIM y4eCTb CTOMMOCTb
nomecTbs bunna remrtca. [la, OH MeHs oborHan. Mbl Beceso NPOBOAWIN BMeCTe Bpewms.
Bunn 3awen B Borsheims (s MmMory paccka3aTb 06 3TOM, MOTOMY 4YTO OH MOBClAY 06 3TOM
bonTtaeT), 4TObbl KYynUTb 0bpy4YasbHOE KOMAbLO AN CBOEW Oyaylen XeHbl MenuHAbl. 3TOo
6bi10 Ha Macxy B NpOWIOM roAy. OHM 6binvM B ManM-COpUMHIC, M BWMAN CKasan MenvHae,
4YyTO MM nopa BO3BpawWaTbCAa B CUMITN. OHM CenuM B cCamoneT, NMAOT coobwmn o noroje B
CM3TNe M BCe Takoe, Kak b6yATo OHM M npaBia neTaT Tyda. MoToM Buan BCe BpeMs
OTBNEKan HeBecTy, 4YTobbl OHAa He 3aMeTuna, rAe HaxoAMTCA COJMHUEe. U OHM
npuseMnnancb B OMaxe B Macxa/ibHoe BOCKpPeCeHbe OKOJIO YeThipex WU NATU 4acoB.
MarasuH Borsheims 6bin OTKPbLIT CneuManbHO ANa HUX. Korjga napa Bowna, s CKkasan:
«KOHEeYHO, 3TO He Moe Aeflo, — KTO s Takol, 4YTobbl AaBaTb BaM COBeTbl? — HO Korja f
B 1951 r. nokynan obpy4yanbHoe KONbLO byayuen xeHe, A NoTpaTun Ha Hero 6 % Bcex
3apaboTaHHbIX MHOW AeHer!» K coxaneHuw, B TOT AeHb BbIpyYKa MarasuHa 6buia He Takom
bonbwon, Kak A Hajeancsa.

Mo nosoAy Bauero Bonpoca. [eHbru BCEro uiib NoboYHbIN NPOAYKT TOro obpasa XU3HWU,
KOTOpbIA MHe HpaBUTCA. MpeacTaBbTe cebe, 4YTO Bbl NWOUTE PUCOBATb, UYTO Bbl XYAOXKHUK.
ECN Bbl MOXeTe MPoAaTb 3aKOHYEHHYW KapTWHY 3a 6onblime AeHbrn, 3To 3A0poBo! Ecau
npu >TOM OHa BaM HPaBUTCHA — MPOCTO NpeKpacHo! S nonyyan He MeHblle YA0BOJIbCTBUA
npu paboTe C OTHOCUTENbHO MENKUMWU CAe/IKaMu, 4YeM B MOMEHTbl KPYMHbIX MOKYMOK. HO
cnpaBeA/siMBO U obpaTHoe, AonXeH A A0baBUTbL. TO Xe camMoe MOXHO CKa3aTb O bunne
reiTce. MMmew B BUAY, €My HPaBUTCA TO, 4YTO OH JenaeT. OH 6bl 3aHMMANCA 3TUM Jaxe B
TOM cnyyae, ecnu 6bl B KOHUE AHA eMy BbigaBaJM He Ha/iMyHbie, a aKyabUu 3Y0Obl.
HaBepHoe, 3TO MNoMoraeT eMy WU MHe XOopouwo 3apabaThiBaTb. {1 3a HUM C/exy. B MNpousiom
KTO-TO MOAapun MHe MUIleHb ANA APOTUKOB, 4YTObbl A MeTan ux, Bbibupas uenu ang
MHBECTUUUIM. S npoboBan, HO 3TO MAOXOM crnocob. Mo3ToMy HA npowion Hepene
oTocnan 3Ty MulleHb Bunny.

Bonpoc: lrocnoAuvH bahtheT, S Chblwas, 4TO Y BacC My3blKaJibHbi Aap? OTO npaBaa, 4YTO Bbl
urpaeTe Ha raBamckon rurtape?

OTBeT: OyeHb peako. Yepe3 ron, B cBov 102-1 jpeHb poxaeHus, Muccuc B. bypeT
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NPUCYTCTBOBATb HA OTKPbLITUM LleHTpa TeaTpasibHOr0 MCKYCCTBA UMEHW POY3 BJIIOMKMH B
OMaxe. PaHblle B 3TOM 34aHWM pacnofiarascs KuHoTeaTp. OHA Kynwna 3aaHue 15 net
Ha3aj, Koraa ero cobupasucb CHeCcTW, MOTOMY YTO KUHOTeaTp bbll CBA3aH C MamATHbIMU
ANA Hee cobbiTmaAMKM. B cepeamHe 1920-x rr. ®p3HCUC, AOYb MMCCUC B., MNOJyymna B HeM
npu3 — 5 A0NNAapOB — 3a WCMNOJIHEHME MEeCHU «Pa3Be MHE rPyCTHO?» Ha OTKpbITUM,
KOTOpOe COCTOMTCS 4epe3 roj, ®P3HCUC CHOBA CnoeT 3Ty NecHw, a A byay
aKKOMMNaHUpoBaTh el Ha ykynene.

Elle A urpan Ha BCTpeye MNpecc-knyba c rybepHaTopoM. HO cneaywliee Moe BbICTYMNeHUe
COCTOUTCA He paHblie CAeaywWero roaa, Ha OTKPbLITUM LleHTpa UCNONHUTENbCKOro
MCKYCCTBA.

Bonpoc: CambiM LLeHHbIM KayecTBOM nuaepa, byab To B BU3Hece AWM HA roCyAapCTBEHHOW
cnyxbe, A CUMTA YECTHOCTb. Kak Bbl AymMaeTe, Hawu Auaepbl B bBUsHece wu
npaBUTENbCTBE — YeCTHble NIAN? He CHU3WICA Nn B obuecTBe ypoBeHb YECTHOCTU C Tex
nop, Kak Bbl HAa4YaJn CBOE BOCXOXAeHue?

OoTBeT: TpyAHO cKa3aTb. Cyada nNo pe3ysbTaTaM ONpPoOCOB, aMepuKaHcKas O6LI.|eCTBeHHOCTb
CYnTaeT, YTO YpOBE€Hb YECTHOCTWU NajaeT. MHe KaxeTcsa, Ae/il0 B TOM, YTO AeATeNbHOCTb
MHTEepeCHbIX AnA 06LI.|eCTBa vy, B TOM 4yucne I'Ipe,EI.CTaBMTeJ'IeVI AenoBoro Mmpa wm
nonnTuKK, I'IOﬂ,pO6HO ocBeljaeTCAa B npecce. B OoCTalbHOM MX NOoBeAeHUE He CJIMLIKOM
oT/NIn4aeTCca OT noBeaeHMA BCeX Hac.

A Aymaw, ecnu B3ATb 6Gonbwyi rpynny awaen, To Yy BaC MNOJYYMTCS CBOEro poAaad
KONOKOJI. OCHOBHYW Maccy, KoTopas obpa3yeT COBCTBEHHO KOJIOKOJ, COCTaBAAWT f0au,
KOTOpble B OObI4HbIX YC/NIOBUAX byayT BecTu cebs Xopowo, HO, OKA3aBWWCb B TPYAHOM
NOMOXEeHUN, NOCTYNATCA NPUHUMNAMU. A CNpaBa, Ha CaMOM Kpaw, HaxoAATCs noTpsAcawlme
NWAW, MOU repou. Sl CYMTAWw, YTO 3a NOC/efHMEe rofbl 3TO COOTHOWEHME He W3MEHWNOCh.
N B NOAUTUKE, MNOXOXe, NPOMCXOAMUT TO Xe camoe.

MHOrMe NIAXM Me4YTalT O CTapbiXx A06pbIX BpemMeHax M T. M., HO MHe KaxeTcsa, Mo
60/bWIOMY CYETY Ye/lOBeK OCTAeTCA TaKUM Xe, KakKuM OH 6bil Ha MPOTAXEHUU OYEeHb
JONrOro BpeMeHu. Mo-MoeMy, OH cnocobeH U3MEHUTbLCSA TONbKO B TOM C/lydae, eciu
nonasaeT B APYryw KynbTypy M MNpuvHUMaeT ee obblMam. K coxaneHuw, ANs 4enoBeka,
nonasiwero B AMKWE AXYHI N, U3MEHUTbCA B XYAllyld CTOPOHY ropa3fo nerye, 4yem B
Ny4llyl, eC/IM OH OKaXeTCA B MOHaCTbipe. HO A He AyMaw, YTO COBPEMEHHble HPABbI
CYWEeCTBEHHO OT/IMYAWTCA OT TeX, 4YTO LApuWAM B NoiUTMKe u busHece 30 neT Ha3an. B
obenx chepax ecTb BblAaWWMECH JIHOAU, WU Mbl AO/IKHbI CTApaTbCA UM NoApaxaTh.

Bonpoc: Kak Bbl cyMTaeTe, 4Yero npaBuUTeNbCTBY Jjydywe 6bio 6bl He AenaTb U3 TOro, 4TO
OHO JenaeT cenyac? Kakum 6bin 6bl Baw nepBbii yKa3, ecau 6bl Bbl CTaivM NpPe3vAeHTOM
ClIA?

oTBeT: Ecam 6bl A CTan npe3uaeHTOM, TO MepBbIM AenoM noTpebosan 6bl npoBecTwu
nepecyeT ronocoB. S He Xo4dy paboTaTb Npe3uAEHTOM. ECTb MHOrO npodeccuit, KoTopble
MHE HeWHTEepecCHbl, U NPe3uAeHTCKOoe Kpec/lio CTOMT Ha OAHOM M3 MepBbIX MECT B 3TOM
cnuckKe. 4 Aymal, 3TO O4YeHb cC/ioxHaa paboTa, NOTOMY UYTO A KOeE-YTO BuAeN U UMel
KOe-KaKoW OMbiT. YNpaB/isiTb OFPOMHOW OpraHvM3aumen OYeHb CJIOKHO.

Jymai, AOKTOp ChA3HMP CO MHOW corjlacuTcs. MpeacTaBbTe, Bbl CTOUTE BO rJlaBe CJIOKHO
OpPraHM30BaHHOM KOMMaHMM, B KOTOpOM paboTawT noaM, 06583aHHOCTM KOTOPbIX
3aK/INYANTCA B TOM, 4YTOObl MPUHUMATb PeWeHUs U COriacoBbiBaTb UX C OlaXeTOM.
YNpaBnaTb €l 4Ype3BblYAMHO TPYAHO. Kpome TOro, uMenTe B BMAY, 4YTO Ha BCe Npo BCe Yy
BaC B Nlyywem c/iyyae eCTb BOCEMb JleT. U3MeHUTb CTapble obbldam OYeHb TAXKEeNOo. Y MeHs
€CTb Hebonbluwon onbiT B NOAOGHbIX Aenax. [N1aBHoe B busHece, 4yTobbl OH COOTBETCTBOBA
cywecTBywlWen KynbType. HaMm noBe3f0. Mbl C JIErKOCTbK MPUHANN peleHue 06
MHBeCcTUUUAX B Dexter Shoe unu See’s Candies, noToMmy uTO 6U3HeC pa3BuBaNCA, U
PYKOBOACTBO fenano npaBwuibHble Bewn. S aymaw, AOOUTLCA 3TOro B npaBUTeNbCTBE
byaeT OoyeHb TPYAHO.

Ecnn 66l 3TO 3aBUCENO OT MeHs, 1 6bl BBeN MPOrpecCUMBHLIN HasNor Ha noTpebneHue.
Huyero cTpawHoro, ecau bwaxeT He byaeT 6e34edUUMTHLIM. 3aTO FOCYAAPCTBEHHbIN AOAT
byaeT pacTu B bonee MeAsleHHOM TeMmne, YeM Ba/IOBOM BHYTPEHHUN MNPOAYKT. APYrvMu
cnoBamu, A 6bl N03ab6OTUACA O TOM, 4YTODbl MO OTHOWEHUHW K AOXOAAM A0/ He
yBeM4YnBasncs.

HO y MeHA HeT KAaKOM-TO KOHKPETHOW nporpammbl. Bnpoyem, s 6bl, Noxanyu, NOBbICUN
NEeHCUOHHBIN BO3pacT. KCTaTu, 3TO yxe NNaHUpyeTcCs caenaTb yepes napy AeCATUIeTUN.
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A aymaw, yTo C 1937 r., mam kKoraa Tam BBe/M 3TOT BO3PACT BbIXOAA HA MEHCUD, MUP
M3MEHWUNCA. MHe KaxeTcs, AaXe B MOXMIOM BO3pacTe JfiogM CnoCobHbl NMPOAYKTUBHO
paboTaTb. ECAM Bbl MOCMOTPUTE Ha AeMorpapuyeckue JaHHble, TO YBUAMUTE, 4YTO Tenepb
MOJIOZIbIM HAMHOIO CJ/IOXHee noAJepXuMBaTb MOXMIbLIX fiogen cTapwe 65 net, yem 60 net
Hazaj. 8 AyMaw, 4YTO MHOMME U3 TeX, KTO CeroAHs BbilZIM Ha MEHCUI, BMOJSIHE CMOCOBHbLI
paboTaTb. Mo3ToMy A 6bl M3MEHWUN Obl MEHCUOHHbLIM BO3PACT. ITO MO3BOJINT CIKOHOMUTH
MHOIO JAeHer. XOTSl, KOHeYHO, u4JieHbl AMEPUKAHCKOW accouuauum neHCUOHepoB U apyrue
noaobHble opraHM3auuu He cTanu bbl 3a MeHs rosloCcoBaThb.

BonpocC: Bbl roBopuan, 4YTO BCE YHUBEPCUTETHbl AOJIKHbI BBECTWU KYpC 34PaBOro CMbiCia.
MHe MHTEepecHO: KaK Bbl ero onpegensete? Uemy JAO/XHbl YYMTb Ha 3TOM Kypce?

OTBeT: He 3Hal, rOBOPWI /M A HEYTO NoAobHoe, MOTOMY YTO He yBepeH, 4TO 34paBoMy
CMbIC/Ty MOXHO HayuYuTb. HO MeHSi MopaxaeT, CKOJb MHOIMO YMHbIX JIOAEW Cbe3xaeT C
KaTyuwek. Moyemy oHM camu cebe BpeaAaT? 4 roBoOpw He TONbKO O bu3Hece.

A CMOTpH Ha noaen , KOTOpPbLIX CYUTAK OYeHb pPa3yMHbIMU, U MOHUMAD, 4YTO Yy MeHA HeT
KOHKpeTHOro peuenta. He 3Haw, KakK NPUBUTb 3£I.paBbIl71 CMbIC/T UITN HAYUYUTb eMy Apyrux
noaen . Jymaio, MHOrme BCe CJ/IMWKOM YCJIOXHAWT. Hanpumep, B TOM, KaK Mbl MHBECTUPYEM,
HeT HUYero CJoOXHOro. Bce o4yeHb MNpPOCTO.

Monaraw, 4TO MNpexAe 4YeMm MOoKynaTb AKUUKM, JIOAM AOJIXHbI B3ATb JIMCTOK bymaru u
HanuMcaTb Ha HeM: «4 Nokynaw akumm General Motors 3a 47 ponn.» WIN «S NOKynaw
akuum US Steel 3a 83 ponn.». A 3aTeM OHM AOJIXHbl U3JIOKUTb CBOM PACCYXAEHUA U
0b60CHOBaHMe pelleHMsi. s 3TOro0 AOCTATOYHO OJHOM CTpaHuupl. Eonee TOro, JOBOJILHO
ojaHOro ab3aua. MoYTM BCe BaxHble, BenuMkuMe bBM3HeC-uAen o4YeHb NPOCTbl. B maee Cama
YONTOHa, OCHoBaTens Wal-Mart, He ObllO HMYEro 3ayMHOro. 3TO He TPyAHO. ECiM Bbl
XOTUTE 4Yero-To AOCTUYL U Bawa WAeA pasyMmHa, MNPOCTO CHOKYCUPYMTEeCb HA Hen. Kak
3TO yMena Muccmc b. OHa HMKOrjaa B XU3HW He XOoAuna B IWKOMY, HO npes3owna
MHOXECTBO J/toger. EN NOMOrNM BPOXAEHHbIE YM M IHEpPrusa. U LeneycTPemMneHHOCTb. TaKum
Xe Obln M TOM YOTCOH-CT., OCHOBaTesib IBM. OH roBOpua: «S He reHun. 3aTo A
pa3bupawcb B HEKOTOPbLIX 06MACTAX U CTApawCb AANEKO OT HUX He OTXOAUTb». DTO O4YeHb
BaXHO.

BOMNpocC: S acnMpaHT KOHCepBAaTOpPUMM U XO4y 3aAaTh BOMNPOC O (PUHAHCUPOBAHUU
MCKYCCTBA. KaK Bbl cuMTaeTe, KTO AOMXEH OMHAHCMPOBATb MPOrpamMMbl MO UCKYCCTBY?
NpaBUTeNbCTBO, BU3HEC WAM 4YacCTHble nuua?

OTBeT: S Aymaw, 4TO U FOCyAapCTBO, M 4YaCTHble nAuua. JlonkHo 6bITb U TO, U apyroe. B
npownom, 50 mnum 75 neT Haszap, MCKYCCTBO (UHAHCMPOBAIN TONIbBKO YaCTHble nuua. Ho
cenyac npoxoauT TaK MHOro MeponpuAaTUA, 4YTO BO3HUKIA HEOBXOAMMOCTb B MOAAEpPXKKEe CO
CTOpPOHbLI FocypapcTBa.

Bonpoc: S chblwan, 4TO Bbl OTKAa3blBaeTe CBOUM AEeTSAM B MAaTepuasbHOW mnomoww. BepHo u
3TO? W 4TO Bbl MOAYYUIM OT poauTenen?

OoTBeT: Hy, A MHOMO 4ero OT HUX MOJIYYMa, MHOrO XOpowero. HO OHM He AABaIM MHe
jeHer. MeHs 3TO ycTpavBaso. S AyMmaw, Yy MeHs ObUiM camble fiyywme poauTenun, 4To
ype3Bbl4aMHO BaXHO. S He Beplw, 4YTO 6OraTCcTBO MAET AETAM Ha NOAb3y. [0-MOeMy, 3TO
BpefHO Ans obwecTBa. S Chblwan pacCyxAeHus o Bpefe NPOAOBOSIbCTBEHHbIX TASIOHOB AN
MaJIOUMYIUMX : «Mbl AaeM WM TasJioOHbl HA MUTAHWE, OHWU MPMBLIKAWT K HMM, a MNOTOM UX AEeTU
XOTAT nosyyaTb 6osblie TAJOHOB HAa MUTAHME» U T. M. B yeM pasHULA Mexay beaHAKaMK
M HEKOTOpPbIMA AEeTbMM, KOTOpPble MOAYy4YalT «NPOAOBOJIbCTBEHHbIE Ta/IOHbl» HA BCH XWU3Hb B
BUAE HacneacTBa? WX «NPOAOBOJIbCTBEHHbIE TasIOHb» HA3bIBANTCHA aKUMAMM U obnuraumsamm,
a COTPYAHUK COLUMANIbHOM CAyxbbl npeBpauwaeTcsa B paboTHMKA 6aHKa. OHM He BUAAT
narybHbelX NOCNeACTBUA, CBA3aHHLIX C TPACTOBbLIMA (OHAAMW.

JINYHO s cuyuTaw, 4YTO ecnun Tl boraT, Tbl AOJIKEH OCTAaBWUTb AETAM CTOJIbKO AeHer, 4ToObl
OHM MOF/IM 3aHMMATbCS TeM, YTO MM HPABUTCA. HO OHM 06s3aTeNbHO AOJIKHb TPYAMUTbHCSH,
a He be3aenbHMYATb. S He AYMAKW, YTO HYXHO CheunasbHO CO34aBATb Takue ycnoBus,
byaTo 6bl AeTu boraTbix poAMTener poAMIMCH B MOJSIHOM HuuWeTe. Ho s 6bl Avwmn umx
BO3MOXHOCTU MNPOXMBATH MOJSIyYEHHble MO HAC/NEACTBY «NPOAOBOJIbCTBEHHbIE TAs/IOHbI» .
TakoBa Mosa ¢uaocopus .

Bonpoc: rocnoavH BaddeT, A 6bl XOoTen 6osnblle y3HaTb O BawWenh MNOAUTUYECKOM
LesTeNbHOCTM. B 3TOM rojy cpeacTBa MacCOBOW MHbOpMauuMyM pacckasbiBaiv, 4YTO Bbl
CNOHCUPOBAIM CeHaTopa [X. Keppu U KOHrpeccMmeHa M. XorjiaHaa M3 OMaxu. MHe
KaxeTCsi, AesioBble U3AaHWUsi, KOTOpble s YyMTaw, M KOMMepyeckuMe opraHuMsauuu, rpe s
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pa60Ta+o, oTpuuaTesbHO OTHOCATCA K 3TUM NMOJMUTUKAM — BO3MOXHO, MU3-3a TOro, 4YTO OHU
npeanarawT MNOBbLICUTb HANOrM, BBECTU pPeryiMpoBaHue M OTAATb CUCTeMy
3PpaBOOXpPaHeHUsa noj KOHTPOJNb rocypgapcrtea. He mornu 6bl Bbl pacCcka3aTb O BalleM
yyacTum B nonuTuke? Moyemy Bbl NoAjepxuMBaeTe Tex, KTO BbICTynaeT MpPOTUB
bn3Hec-cTuUMynoB?

[Y. BabbeTy nepeaawT 6aHKy C BUWHeBOW «Coca-Colax.]

Xopowo. Crnacubo. 3HaeTe, 3TOT HANMTOK TBOPUT uyjeca. KcTaTu, Kaxaas
yeTblpHaguaTas OyTb/IKa — 3TO Hawa nNpubblib, U MHE OYeHb MPUATHO BUAETb 3A4eChb
«Coca-Cola».

OTBeT: A 6b1 npe3uaeHTOM Kyba MosoAbix pecnybsiMkaHueB B MeHCU/IbBAHCKOM
yHuBepcuTeTe B 1948 . M BbpOC B pecnybAMKaHCKOM ceMbe. S FONOCOBaN 3a MHOMMX
pecnybnukaHueB. S He u4seH AEeMOKpaTUYEeCKOW MapTuM, XOTS 3aperucTpupoBaH B HeEN U,
BEPOSTHO, Yale rosiocoBas 3a [AeMOKpaToB, 4YeM 3a pecnybnukaHuerB. MpUMEpPHO MOPOBHY.
S CTapawCb He BBSi3biBATbCS B MOJMTUKY, HO B AAHHOM CJiyyae MNOAAEPXKMBAO ABYX
YNOMAHYTbIX BaMuM MOJIMTUKOB MMEHHO MO TOM MNpPUYMHE, MOYEMYy HEKOTOpble NAM BbiICTynawT
NPOTMB HUX. S MoAo3peBaw, 4YTo M. XornaHa u Ox. Keppu BbIABUHYNU MPEeANOXeHUs,
KOTOpble MOryT MOBpeAUTb UX MOJIMTUYECKOW Kapbepe U jAaxe CTaTb (aTalbHbiMU. OAHAKO
OHM caenanuM 3TO BO uMa b6nara obuwecTeBa, XOTS Bbl MOXETE C HMMM He cCorjlawaThbCs.

3TO camoe C/I0OXHOe A4S MOJIMTUKOB. 4 6bl Bpad M Takoe CyMmesn. MHe HpaBuUTCA
ynpaBnaTe Berkshire Hathaway. Ecnu 6bl A 3Han, 4To Moe npeasioxeHue npuBeaeT K
TOMY, 4YTO 5 noTepsiw paboTy.. He 3Haw, Kak Obl A nMoBen cebs B Takom ciydyae. B
obuem, s BuAeNn, Kak OHW BblABUIalwT CBOW MPEAIOXEHWS, U Y MEHS He OCTalNoCb HUKAKUX
COMHEHUN, YTO OHU OTPULATESIbHO MOBAMUAKT HA UX Kapbepy. OHU MPEeKPACHO MOHUMANU,
KaK HacCTpoeHbl uUx u3bupaTtenu v usbupatenn no Bcel CTpaHe. OAHAKO M. XornaHa u [x.
Keppu 3TO caenanam, U s CYMTAW, YTO MMEHHO TaK [AOJIXHbl MOCTYNaTb 3aKoHoaaTenun. 4
noaymMasn, 4To XoTen 6bl BUAETb HOBbIA 3aKOH O COKpauweHuu aeduumTta. BNpoyvem, HUKTO M
HUKOrAa He byaeT [AOBOJIeH BCEMW acneKTaMu 3aKOHOMPOEKTOB. [0 MOeMy MHeHWw, Toraa
6bI/10 BAXHO MPOron0COBaTh 3a 3TOT 3aKOHOMPOEKT BO MMA MPOLBETAHUS Halen CTpaHsbl.
Kak Bbl 3HaeTe, rosioca pasfeNWINCb MOYTU MOPOBHY. 3a Hero nporosiocoBanun u M.
XornaHa v Ax. Keppu. 4 noayman, 4To b6yAy cyYacT/MB MPUHATbL y4yacTue B 3TOM Aene,
YTObGLl N0AM OTOXKAECTBASANM MEHS C HMMM. [J1aBHOe, 4YTObbl 3TO NOMOr/0. OHM BCTa/u,
Koraa MnoACYMTBIBANIM rosloca, M A TOXe 3TO CAenan. BoT B YeM MpuyMHa. XoTsA, B
npuHUUNE, S He 3aHUMAWNCb MOJIMTUKOW. MHe 6e3pa3fInyHO, YTO OHWU JAEMOKPATHI.

Bonpoc: Berkshire Hathaway — o4yeHb 3KOHOMHAs oOpraHusauMsa. Kak Bam ypaeTcs
TpaTUTb MU3epHble AeHbrM, BeAb Y BaC OrpoMHas KOMnaHus?

OTBeT: Xopouwwn Bonpoc. Cenmyac y Hac 22 TbiC. COTPYAHUKOB. XOTA MOXeET 6biTb U 23
ThiIC. WA 24 ThiC. JBaAuaTh JieT B KomnaHuu pabotanu Bcero 1000 yenoBek. lITaT Hawewn
wtab-keapTupbl — 10 mau 11 4yenosek. 9 NpeanoYUTA HUYErO HE YC/JOKHATb. Y Hac HeT
IOPUCTOB. Y HAC HET MeHeAXepoB MO CBA3AM C ObLECTBEHHOCTbI. Y HAC HeT OXPaHHWKOB.
Y HAC HeT CTONOBOW. TakK HaMHOro npoue paboTaTb. YeCTHO FoBopsA, s AyMmMaw, 4YTO TakK
MOXHO YyCneTb Kyaa 6onblle, 4yemM B TOM C/lyyae, Korja BaliM COTPYAHUKU CUAAT Ha
HECKONbKUX 3Taxax U OBMeHMBAWTCHA COODIWEHUAMWU O TOM, YTO OHU AenawT.

MHOrMe KOMMNaHWW TPaTAT BpeMa U Pecypcbl Ha BCAKYW €pyHAY, OT KOTOPOW MOTOM OYeHb
TpyAHO M36aBUTbLCA. Jlydlle Ccpasy nNperpaauTb e’ Aopory. Mon npuaTenb Yapau roBOPUT:
«MHe Hajo 3HaTb, rae A ympy, 4Tobbl 06XOAMTb 3TO MECTO CTOPOHOW». BOT 4YTO A AyMai
O KPYMHbIX OpraHM3aumsax. S cumTaw, 4YTO OHM O3HA4YawT CMepThb bM3Heca, M MNOTOMY Mbl
HUKOrAa He byaeM 3aHMMATbCSA MOAOOHbLIM. Mbl He 3ajyMbiIBAEMCA O TOM, KaK ype3aTb
pacxoApl. Mbl MPOCTO He OTKPbIBAEM BAaKAHCUU ANIA HEHYXHbIX JI0AENH.

S caMm MoKynaw W NpoAaw akuuMum. HekoTopble /oAM CNpalMBalT: «CKOMbKO MOAUYMHEHHbIX
JONXHO 6bITb B BaWen KOMNAHMU?» MHE A0CTATOYMHO HECKONIbKUX OObIYHbIX MeHeAXepoB. Wau
MeHs crnpawuBawT: «CKONMbKO JI0AEA AONXHO ObiTb B KONNEKTUBE. KAaKOBO ONTUMAJNibHOE
KONMYEeCTBO?» 51 CYMTAW, YTO €C/M Bbl HAWIM NPABWIbHLIX TONIKOBbIX JIOAEN, Bbl MOXeTe
HaHMMaTb WX CKOMIbKO YFOAHO. Bbl MOXeTe B3ATb Ha paboTy AeCATKU COTPYAHWKOB, ecnu
OHM pa3bupaiTcsa B cBoeM Aesne M nwbaT paboTaTb. HO ecnn y Bac B KO/IEKTUBE eCTb
XOTb OAMH K/IOYH, TO WM 3TOr0 C/AUIUIKOM MHOro. OH CBejeT BacC C yMa. [/laBHoe —
BbIOMPATb HYXHbIX foAen. Ham noBe3no, NOTOMY 4YTO Mbl COTPYAHMYAEM C JIOAbMM, KOTOpble
NpekpacHo 3HaKwT CBOe Jeso.

Tpy roja Hasajg Mbl Kynuau obyBHYW Komnauuwo H. H. Braun, B KOTOpown paboTawT 4 ThbiC.
yenoBek. OHM npojalT ToBapbl Ha 250 MAH Aonn. S HUKOrAa He 6biN HM HA OAHOM U3 ee
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3aBofoB. W HuUKoro m3 Berkshire Toxe. MoxeT 6bITb, MX He cyuecTByeT. MoxeT ObiTb,
MeHe Xepbl KOMMNaHMM CObMpalTCa Kaxapld MeCcsl, M HauMHaT paccykaaTb: «CKOMbKO Mbl
nepeBejemMm YoppeHy B 3TOM Mecaue? Tpu MWIMOHA AONAApoB? JlymaeTe, ero 3ToO
ycTpouT? Ja, noxanym». Y MeHa paboTalT npaBuibHble noau. lpeacTaBbTe, YTO Bbl
BfajleeTe MarasuHom mebenu u ToOBapoB AN Aoma Furniture Mart. YTo f MOry AN HUX
caenaTtb? MONTU TyAd M CKa3aTb, YTO 3TOT TOBAP CTOUT MPOAABATb B PO3HULY MO LEeHe
498 ponn., a He 398 ponn.? fAa 4yto 5 06 3TOM 3Haw?

Tpy 4YeTBEPTU HAWUX MeHeaxepoB — boraTble fwan. OHU He o06s3aHbl MOAHMMATbLCHA PaHO
YyTPOM M MATM Ha paboTy. COCTOAHME BONbWMHCTBA M3 HUX M3MepseTCa AecAaTKamu, a TO
M COTHAIMM MWIJIMOHOB [AO0JNAPOB. WUTaK, MHE HAajA0 CO34aTb WM NOAAEPKUBATb TaKylo
0b6CTaHOBKY, B KOTOpOM MM bonblle BCEro Ha CBeTe XOTenochb bbl M cerogHs M 3aBTpa
NpUXoaAnTb B oHUC Ha paboTy. U A cnpaumBaw cebsi: «4YTO MOXeT BbiI3BaTb TaKOe YyBCTBO
Yy MeHsi CaMoro?»

MHe KaxeTcs, OAHO M3 YCNOBUMA — BO3MOXHOCTb CaMOCTOATENbHOIMO MPUHATUA peleHun.
Ecnn 66l MOW pelleHUss NMOCTOSSHHO MepecMaTpuBa/INCb, MHe Bbl 3TO BLICTPO Hazoeno. S Obl
3aAyMaNncs: «A Ha 4vyepTa MHe 3TO HAAo0?» WMeHHO Tak byAyT 4yBCTBOBATb Ceba Hawwu
PYKOBOAUTENU, eCcnn s byly OTMEHATb WX pelleHUs WU yKa3biBaTb UM, KakK clepyeT
BeCTU busHec. B obuwem, ecnu Bbl HaHWMaeTe MPaBWIbHLIX JIOAEN, WX HYXHO COBCEM
HEMHOIro. BOT K YeMy Mbl CTPeMUMCSH.

BonpocC: Bbl CKa3anu, 4YTO KOrAa aHainsupyeTe AesATeNbHOCTb KOMMNAHUU, TO CMOTPUTE Ha
TpY Bewu: ynpaBsieHWe, LeHy U noaen. CKaxuTe, LeEeHbl Ha BawyM akuum mayT BBepX
NoTOMy, 4YTO Bbl ymMeeTe pa3bupaTbcsa B NOAAX?

OTBeT: 3TO OojAHA M3 MPUYMH, HO BCEro MX TpuU. KaxeTcs, s ckasan, 4To obpauwaiw
BHUMaHWE Ha «3KOHOMWUKY» OU3Heca. S uMmew B BUAY, e€C/n Bbl paboTaeTe B TEKCTW/IbHOM
6usHece, kak Mbl 30 neT Ha3ad, Aaxe MMes CamblX 3aMeyaTesibHbiX COTPYAHMKOB, BaMm
6yaeT TpyaHo pobuTbcsA ycnexa. C ApYrol CTOPOHbI, €C/NUM Te Xe camble MeHeaxepbl byayT
YNpaBnaTb KoMmnaHuen Coca-Cola, OHM A06bIOTCA CEHCAUMOHHOM NpubbiM. TakuMm obpa3om,
HaC MHTepecyeT npubbINbHLIN BU3HEC, TO eCTb KoMmnaHum Bpoae Coca-Cola unu Gillette.
A MOTOM Mbl CMOTPWUM Ha JilAEA U LeHbl. HO BCe TPWU MPUYUHbI OYEHb BaAXHbI.

Bonpoc: MoW oTel, MHOro pabortaeT u gobuncsa 6onbwmx ycnexoB. CKaxuTe, KAk co4yeTaTb
paboTy C cemben? Bawa xeHa nomoraeT Bam B paboTe wam 3TO ABa pa3HbIX U3MepeHus,
ABa pa3HbIX mupa?

OTBeT: 3TO pa3Hble Bewu. Moa AOYb, KOTOpaa MPUCYTCTBYeT B 3TOM 3ajie, OAHAXAbl B
MHTEPBbLI pacCCKa3ajla, 4YTO Koraga y4dunacb B cpe,u.Heﬁ liKoslie, TO BCeM rosopwuna, 41O A4
dHaJ/IMTUK LLeHHbIX 6ymar. OHa bbina yBepeHa, 4TO ee OTel XOoAMT No AOMaM WU npoBepAeT,
He nponaan nnm oTTyha KaKMe-HM6y.£I.b LeHHoCTH!

A He cMewuBaw CeMmbld U paboTy. M Boobue He cuuTaw TO, 4YTO A Aenaw, paboton. 4
3aHMMaCb 3TUM He And TOro, 4yTobebl 3apaboTaTb Ha XWU3Hb. MPOCTO bosblie BCEro Ha
CBeTe MHe HpPaBUTCA 3aHMMATbCA BU3HECOoM.

Bonpoc: B exerofHoMm AOKJage Bbl FOBOPUTE, UYTO HE XOTUTE YyBENNYMBATb KOMYECTBO
MHBECTOPOB NyTeM OOMEeHHbIX onepauun C akuuamMM unu apobneHusa. JlonycTum, Yy Bac
bonbliasg B3aMMHAA KOMMNAHUA WU XONAUHI . Moyemy 6bl He yBeUYUTb pa3Mepbl AOCTYMHOrO
Kanuntana?

OTBeT: Hy, Yy Hac He Takas KOMMaHUS. Mbl HE CTPEMMMCS K YBeM4YeHuw obbema
KanuTana, 4To, KOHEYHO, He TO Xe camoe, UYTO YBeJIMYeHWe KOJInYecTBa aKUMOHEPOB.
Kanutan Bo3pacTaeT ecTeCcTBeHHbIM obpa3om, 6narogaps HawuM exerofHbiM 3apaboTkam, U
Mbl BMOSIHE 3TWUM JOBOJIbHbI. Y MEHS HEeT HOBbIX MAEN, Ha OCYWeCTB/EHME KOTOpPbIX
TpebyeTcs 6onbWwMiA KanuTasn, Yem TOT, KOTOPbLIM S pacrnosiaral B HacTosllee Bpems.
Korpa s OKOHYUN YHUBEPCUTET, Y MeHs Obio bonbwe uaen, vyem kanutana. Kanutana MHe
onpejeseHHO He XBaTalo. S B HEM Hyxjancs.

NosTtomy B 1956 r. s BMecTe C mapTHepamu CO34an KoMnaHuwo, U noka Berkshire He
HYXAaeTCs B [AOMONHATENbHOM KanuTasne. Tenepb HAC BOJIHYWT ApYyrue BOMPOCH: «KTO
6yAeT HaWMMM aKUMOHepaMu?» U «KTO 3aMMeT uMelluMecs MecTa?» ECAM y BacC ecTb
MUAZIMOH OT/IMYHBIX aKUMWA, KTO-TO JO/KEH MMW BlajeTb, Hanpumep, s. loka mecTa
3aNoNHANTCA, BCTAaeT BOMPOC: Kak cAenatb TaK, 4YToObl HAa 3TUX MecTax OKasajuchb
HYXHble Ham NAN? DTO O4YeHb MPOCTO. ECAU Bbl MOBECUTE Ha ABepU ayauTopum Tabnuuky
C HaANMUCbI «POK-KOHUEPT», TO MPUAET oAHA rpynna fwaen, a ecnum «Onepa» — Apyras.
B oboux cnyyasx 3TO Xopowue NAW, HO Te, KTO MPUWIN Ha onepy, He AOJIKHbI
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0B6HApYyXMTb, UYTO OKa3a/IMCb HAa KOHLEPTE POK-My3blkM. M HaobopoT.

UTak, A NoApobHO OOBACHAKW MNOTEHUWASbHbIM MHBECTOPAM HAWW Lefn, HaWW MaHbl,
pacckasbiBaw, korpa Ham B Berkshire noHapobsTcs HOBble nwoan, M, B KOHLE KOHLOB,
pobuBawch cBoero. MoaToMmy y akuumi Berkshire Takol HM3KMMA 0BOpPOT, — HUXE, YeM Yy
aKuun nwbon Apyron KoMmnaHuUM Ha Hbl-Hopkckon QOHAOBON Oupxe. BUpXa 3TUM
HeloBOJIbHA, a A BecCcbMa YAOBMETBOPeH. BeAb 3TO O3HAyaeT, YTO HAWKW AKLUK
npuHaanexaT NAsM, KOTopble AeNCTBUTENbHO XOTAT UMW BRAAeTb. [pobreHne akuum u
ToMy nojobHoe npuB/ieYeT APYruUX, HOBbIX COBCTBEHHMKOB. S HE XO4Yy CKa3aTb, YTO OHU
nnoxue NWAU, HO He Nyywe, 4YemM Te, YTO Y HAC yxe eCTb. HOBble NIOAU NOSABNSANTCA Y
HaC TO/NIbKO B TOM CJiy4yae, €C/IM KTO-TO XO4YeT YUTU. U Mbl BCerga CTPEMUMCH K TOMY,
yTObbl BMECTO Tex, KTO NOAAEepXKMBaN HaWM LEenM U YCNOBUA, He NpUWIM Noau, UMellyme
COBeplIeHHO Apyrune rniaaHbl.

Bonpoc: CKaxuTe, Bbl MOArOTOBWAWN NNaH ANnA 6y,u,yu4v|x pyKOBOD,I/ITe}'IEI\/'I KOMMaHWN Ha TOT
c/lyyau, ecsum Bbl C Yapnu MaHrepom otouaeTe OT aen?

OTBeT: O4yeHb wbe3HO C Bawen CTOPOHbl, YTO Bbl HE CKa3aln «Korja Bbl ymMpeTex.
YeCcTHO roBops, Mbl He cobupaemcsa OTAbIXaTb WU YXOAUTb HA MEHCUIW. BO3MOXHO, Mbl
cbaBMM TeMmnbl, HO He yWAeM B OTCTAaBKY. Sl BaM TaK CKaxy: S BbiMAY Ha 3aCJYXEHHbIN
OTAbIX yYepe3 5 neT nocne cMepTM. Ha HaWMX FOAOBbIX COBpPAHUAX HenpeMeHHO pa3jaeTcs
BOMPOC: «A 4YTO NPOM3OMAET, €C/M Bbl.?» Ye/loBEK HAUYMHAET 3auMKaTbCA M, HAKOHel,
pewaeTcs: «Hy, ecnu 3aBTpa Bac cobbeT rpy30BUK?» A A oTBeyaw: «f paf, 4To BacC
WHTepecyeT 3TO, a He TO, 4YTO MPOM3ONAET, €C/AN HMYEero nofobHOro He CAyYUTCA». ¥
MeHsi JO0BOJIbHO NpocTas paboTa.

BCce Hawu nNpeanpusTUS NpoAonxaT paboTaTb TaK Xe, KaK W paHblle. PykoBoauTenu H. H.
Braun, Dexter, See’s Candies, Scott Fetzer 3HawT, 4YTO WM AefNaTb. S BCEro Julb
HaKanIMBaw Kanutasi. OHU MepeyvyncnsinT MHe AeHbrn, a A UCNOJb3yw WX ANIA TOro, 4TObbl
NPUKYNUTb 4YTO-TO HOBOE. f CTapawcCb MOAAEPXMBATb TAKWE YCJOBUSA, YTOObI
PYKOBOAUTENN HAWWMX KOMMNAHUA XOTenu paboTaTb U Aanblie. 9 yBepeH, 4TO KpoMe Hac C
Yap/iM MaHrepom HampyTcsa W Apyrve JIOAW, KOTOopble CMOrYT 3TWUM 3aHATbCA.

Moka A He XO04yy Ha3blBaTb UX UMeHA. Ho He Aymaw, 4To B Coca-Cola (Mbl BAOXuAU B
KOMMAHMI0 MOYTU 5 MApA AONN., 4YTO paBHAETCS NpubnuManTenbHo 8 % ee akuUMi) YTO-TO
M3MEHUTCA nocjsie Moen cMepTu. JIoan OYAYT BCe TaK Xe MOKymnaTb HAMUTKU MOA MApKOW
«Coca-Cola». Bosee TOro, €cC/in OHU BYAYT MPOU3HOCUTb 3a MEHA TOCTbl HA MOXOPOHAX WU
3anMBaTb AJIKOrOJibHble HANMUTKU MNPOXNAAUTENbHbIMU (MAW CMEWMBATb UX), TO MPOAAXKMU elje
HeMHOro Bo3pacTyT! He byaeT HMKAKOro cnaga. Moemy MpeeMHUKY HYXHO byaeT nulib
B3ATb [AEHbIM, KOTOpble MPOAONXAT MOCTYNaTb, W PewnTb, HAa YTO UX MOXHO C TOJIKOM
noTpaTuUTb.

Bonpoc: CKaxuTe, Kakue TPEeHUHIM AN MEHEAKEpOB WM CEeMUHapbl Bbl CYMTaeTe
S(pheKkTUBHbIMM U npoBoanTe y ceba B Berkshire?

OTBeT: O, 3TO MHTEpPecHO. Mbl He jeflaeM HuMYero noAobHOro. BO3MOXHO, MOJIOBMHA HaWwMX
MEeHeJXepoB MMelT CTeneHb MBA WM OKOHUMIM KaKue-HUbyab KypcCbl Ans
npeanpuHuUmaTenem. B oTAMYMe OT BTOPOW MOJIOBUHbI. MHE OYeHb MHTEPECHO, YTO HYXHO
AN TOro, 4YTobbl CTaTb XOPOWWMM MEHeAXepoM? S Aymaw, YesioBeK [OJIKEH MOHMMAaTb fA3blK
6u3Heca ¥ pacnonaraTb TeM, 4YTO Ha3blBalOT «/JE/0BbIM YyThbeM» WAM «[e/I0BOA XBaTKOW».
HO Mbl He cnpawvBaeMm JOAeN O MOJYYEHHOM UMM 06PA30BAHUM.

Korga s npuexan B Salomon, s He NPOCWMN KaHAMAATOB HAa PYKOBOACTBO OaHKOM
NpefoCTaBUTb MHe pe3lMe. S He 3HaN, rAe YYWINCb 3TU AeCATb MeHeAXepoB. MeHs 3TO
NMoNpoCcTy He BOJIHyeT. 3HaeTe, ecAu bbl A CNpoCcun MuUccuc 6., Kakoe y Hee
obpa3oBaHMe, B OTBET OHa NPOTAHYyNa 6bl YUCTHLIM AMCT bymMaru. U 4To C TOoro? 4
NOHATUS He uMelw, rAe Yy4Yuncsa ocHoBaTenb Borsheims AWK dpuaMaH. MHe BCe paBHO.
YeCTHO C/0BO.

B OCHOBHOM Mbl MOKynaem KOMMNaHWUW, KOTOpble yxe Aobunucb ycnexa, u cTapaemcs
yAepXaTb MX pyKoBoAuTenen. Jlydie s Kynao YCMelHyil KOMMaHWI Yy YesoBeKa, KOTOpbi
e ynpaenasn, W nocrtapawcb CAenaTb TaK, YTOObl OH HUKYAQ He ywen u Obll BCEM
JIOBOJIEH, YeM MbiITaTbCHA CAeNlaTb MNPaBW/IbHbIA BbIOOP M3 KaHAMAATOB, yBepswWWX, ByaTo
OHM CNOCOb6Hbl A06UTbLCA ycnexa. HeT, s He MMelw B BUAY, UYTO He caenan b6bl 3TOr0 HU B
KOeM cJsiydae. Mbl UCMOJIb30BaNM U BTOPOM Cnocob, HO MepBbI BapMaHT HaMm HpPaBUTCH
bonble. Kak roBOpuMTCA, HOBOFO NcCa CTapbiM TPKaM He OOyYMWb. Y HAC ecTb
noTpsicawlyue MeHeaxepbl, NMPUYEM MHOTME U3 HUX CTapue 65 netT u He umewT
cneunanbHOro obpasoBaHus.
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Bnpoyem, obpa3oBaHWe HUKOrAa He MNoBpeauT. S yuuncs B MNeHCunbBaHUKM, Hebpacke wu
Konymbunckom yHuBepcuteTe. TpuU WKOJMb BU3HEecA Hay4yuIn MeHS OYeHb MHOIOMYy.
CobCcTBEeHHO, CKopee JABe nocnejHue M3 HUX. fa, obyyeHue jaeT Koe-Kakue
npeumyliecTBa, XOTS S He CYMTAW, YTO OHO COBEpPWEHHO Heobxoaummo.

Bonpoc: Kak Bbl cyuMTaeTe, rae nydiule BCEro B3fATb AeHbrn, 4Tobb 3annaTuTb 3a
Konneax?

OTBeT: Jlyywe BCeEro, eciy KTO-HUbyAb MX BaMm JacT. 3a Moe Bbicliee obpa3oBaHue
3annaTuam poauTenn, a He f. Cam A paboTan Ha Mapka CukpecTta B «Lincoln Journals»,
HO BCce 3apaboTaHHble AEeHbrM MOTPATU Ha NOKYMKY LEHHbIX bymMar. He BaxHO, Kak Bam
3TO yaacTcA. ECAM poAUTENU MOryT 3a BacC 3aniaTUTb — MNPeKpacHo. ECAM KTO-TO Aan
BaM CTUMNEHAMIO — MOTpscawue. A ecqin BaMm Npuxoamtcsa paboTaTb, TO HUYEro He
nogenaeuwb, Hago paboTaThb.

Bonpoc: S cnbwan, 4to B KomnaHunm Berkshire Hathaway cyuwecTByeT npemus BagpdeTa.
He Morau 6bl Bbl OOBACHUTbL, YTO 3TO Takoe? Moyemy OHA MNosABUAACH?

OTBeT: HekoTOpble AyMmMawT, 4TO B Oyaywem aena KomnaHuu OyayT MATU TaK Xe XOpoLWo,
Kak M B npowiom. MpeacTaBbTe, YTO Ha OeroByw AOPOXKY BbIXOAUT 13-neTHAS nowaib,
KoTopasi B MOJIOAOCTM MoOKa3biBasia MpeKkpacHble pe3ynbTaTbl. Bbl HA Hee CTaBuTe,
nofarasiCb Ha CBOe 3HaHWe UCTOPUU. A He AyMaw, YTO 3TO MOXHO Ha3biBaTb MPeEMUEn, HO
3TO TO/IbKO MO€ MHEeHue.

Bonpoc: rocnoavH baddeT, A XMBY B Jloc-AHAxenece. CYyuTaeTCA, UYTO 3TO YyXaCHoe
MecTo. OAHAKO A HaBellan 6abyuwky B OMaxe M y3Hal, YTO TaM YpPOBEHb MPECTYMHOCTM Ha
AylWy HacesieHMs ewe Bblle, YeM B MOeM ropoje. S He 3Haw, CTosna nM 3Ta npobnema
Tak ocTpo B 1950-1960-x rr., Ho s 6bl XOTen ycC/bwaTb O BaWMX WUAEAX, CBSA3AHHbIX C
NONIMTUKON U NNYHBIM BNarocoCcTossHMeM. CKaxuTe, Mbl MOXEM BEPHYTbCHA K 3KOHOMUYECKUM
BOMpocaM, He onacascb, 4YTO HAC yb6bWT Mo NMyTU B CynepmapkeT?

OTBeT: A He BMNOJIHE cornaceH C BaWMUM YyTBepxXAeHWem, HO U He oTpuuaw ero. O4vyeHb
C/IOXHO CpaBHUBATb CTATUCTUKY NPeCTYNHOCTU B Pa3HbIX ropogax, nNOTOMy 4YTO 3TO
3aBUCUT OT TOro, 4YTO CYUTATb ropoAomM. Hanpumep, HYXHO pewnTb, KaKasd 4acCTb
HaceleHna CTaHAAPTHONro ropoacCKoro CtatTuctmyeckKoro paﬁOHa OTHOCUTCA K ropoay.

K coxaneHuw, A He 3Haiw Xopouwux u 6HCTpHX cnocoboB 60pb6H C MpecTynHOCTb. MHe
KaxXeTcda, eCTb OJAHa OYeHb BaXHad Mepa, — eC/iIn ee He NPUHATb, MNOoJiIoXeHne CUJIbHO
yXyaumTca, — a UMeHHO, A npeanarawn 06ECHEHMTb CNcTemMy rocyadpCTBEHHbIX WKOJ.
Aymai, BaXHO pobutbcs TOro, 4yTObbl BCE HAYMHANIM C OAHOM N TOM Xe CTapTOBOM
nosnunn.

CeMlyac 3TO HEBO3MOXHO. Y MOMX AeTelh eCTb MHOXeCTBO MNpeuMmyuwlecTB, KOTOpble U He
CHUAUCL AeTAM U3 beAHbiX CeMel. I3TO yXaCHOe HepaBeHCTBO. Kpome Toro, y BcCex
pa3/siMyHble CNOCOB6HOCTM. [eTW XMBYT B pasHbiX YC/NOBUAX. HO Yy HUX He A0NXHO 6bITb
pa3nuuuin B obpa3oBaHUM, KOTOpoe npesocTaBsisieT obuwecTBo.

MHe KaxeTCA, HeAOCTATKU CUCTEMbl roCcyaapCTBEHHOINo WKOJIbHOIO O6paBOBaHMﬂ ABNAKTCA
ONHOW W3 rNaBHbIX NPpUYNH cCcoumnanbHbIX npo6neM. Ecnu 6bl 8 MOr caenatb 4TO-TO O4HO,
ecnu Obl Y MeHA 6bi1a BosWebHasn najiodKa, TO MnonbiTascAa 6bl BbIACHUTb, KakK
OpraHM3oBaTb XoOpowue rocyaapCTBEHHble WKOoJbl. U TOoraa y nofen He 6bl10 6Gbl
OCHOBAHUM, KpoMe pesIMrno3HbIX, Y4YUTb JeTel B YaCTHbIX WKoOax.

UaCTHble WKOJbI He AOJIKHbl ObiITh €AUHCTBEHHbIM MECTOM, FJe MOXHO MOJIyYuThb Xopollee
obpa3oBaHMe. HO A 3HaWw, YTO ypoBeHb 06pa30BaHUA B FOCYAAPCTBEHHbIX WKOMAX B
Nloc-AHAXenece, No KparMHen mepe, BO MHOMMX U3 HUX, U3MEHWICS K XyAlemy. HekoTopble
MOU APY3bSi PACXBa/IMBAWT CUCTEMY FOCYAAPCTBEHHbIX WKOJ. HO CBOUX AEeTeN OHU
OTNpPaBAAT B YACTHbIe WKOJbI, TaK Xe KaK M HallM 3aKoHoaaTesn B BalMHITOHe. 4
AYMAKW, YTO HUKTO U3 AeTel KOHFPECCMEHOB He YYUTCS B roCyAapCTBEHHbIX WKoMax.
COpoK neT Ha3aj A yudwnca B obueobpa3oBaTesbHOW WKOMEe B BalMHITOHe. 3TO 6bina
NPOCTO OT/IMYHAA WKOMA, KOTOPYW MOCelann He MeHee MONYAXWUHbl AeTel CeHaTOopoB U
KOHIFpeccMeHoB. CerojHs ydalmecsa roCyaapCTBEHHbIX WKOJ B BalIMHITOHE HE WUMEWT Tex
BO3MOXHOCTEMN, KOTOpbIMA pacnonarawT AeTU U3 YACTHbIX WKOJ. OHU BbIHYXAEHHO
OKaganMCb B WIKOJIAX BTOPOro copTa. § He 3Haw, KakK Jierko U bbiICTpo peunTb 3Ty
npobnemy.

S JONro 3aHuMMmawcb OM3HECOM U MHBECTUPOBAHMEM, U KOe-4YTO MOHMMalw B CBOeM jene. Ho
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3TO He O3Ha4yaeT, 4YTO A TaKxe XOpouwo pa3bumpawcb B COBPEMEHHbIX COLMaIbHbIX
npobnemax. OaHa U3 npobnem, CBA3AHHLIX C 6J1ArOTBOPUTENBLHOCTbLI, — U MOMNEYUTENsaMm
Moero (poHAaa nNpuaeTCcA C Hel CTONIKHYTbCA, — COCTOUT B TOM, 4TO B Bu3Hece A peuwaiw
OTHOCUTENbHO JIerkue 3ajayn. 9 BCEro Jullb AOXMAANCH BbIFOAHbIX NPEASIOKEHUN. MHe He
HYXHO BbIOMPATb M3 THICAUYM PA3/IMUYHLIX KOMMNAHUM. Hado BCEro ullb MOHATb, 6yayT nu
noan n B Byayuem nNokynaTb HAanNUTKWM NoA Mapkon «Coca-Colax.

NPOM3BOACTBO M NpoAaxa NPOXNaAMTesSbHbIX HANUTKOB MOMOrawT 3apaboTaTb MHOroO AeHer.
B 61aroTBOpPUTENbLHOCTU U 0bLEeCTBEHHbIX BOMPocCax 6biBaeT POBHO HA06OPOT. 3amyTaHHble
npobnembl, KOTOpble KOMATCA AecATuAeTUAMUM, OyKBanbHO HabpacbiBawTCA Ha Bac. BoT
noyemy s COYYBCTBYW MOJIMTUKAM: OHWU PeWawT Camble CIOXHble Mpobiembl. OHU
pacnyTbiBAT KAYH6KW, C KOTOPbIMA He yAanoCb CMPaBUTbCSA B MPOWIOM FOAY, FOAOM paHee
M 3a roa A0 3TOro.

UTo KacaeTca 61aroTBOPUTENbBHOCTU, TO Mocjie Moen cMepTu (OHA OyAeT UCKATb MNyTH
peweHUs o4vYeHb BaXHbIX Mpobnem, M A xenaw UM yaauum. S NOHMMAW, HACKOJIbKO BaXHb
Npocbbbl, KOTOpble OHU BYAYT MONyYaTb, M KaK CTPAWHO MPUHUMATb PEWEHUs, U Xenaw UM
BCEro Haunydwero. EcnM y (OHAA BO3HWUKHYT 3aTpyAHeHus, rae Obl 8 HW Obl, A He
CTaHY CEepAUTbCA HA ero COTPYAHUKOB.

Bonpoc: rocnoAauH bajdeT, CKaxuTe, C 4Yero Bbl HAYMHANU? M KaK MpeoaosieBanu
Heylayu, ecNn OHW Yy Bac 6bian?

oTBeT: C 4yero s Havyan? C/IOXHO CKa3aTb. S BMepBble Kynua akuum, Korpa MHe 6bino 11
NeT, HO MbIC/IM NO 3TOMY MOBOJAY NOCellaNIn MeHs ropa3ao paHblie. Mon oTeu paboTan B
WHBECTULMOHHOM DBaHKe. S npuxoamn B ero KabuHeT B CTapoM 34aHMM HAUMOHANIbHOIO
baHKka B Omaxe, Korja MHe bbUJI0O ceMb WM BOCEeMb /leT. S y3Han o cBoer b6/in3opykocTwu
bnarosaps TOMy, 4YTO He MOI YUTATb KOTUPOBKM HA Tabnuue. UHaye A BCHO XWU3Hb,
HaBepHoe, Npoxun 6bl 6be3 OYKOB. BCe 3TO MeHA O4YeHb UHTepecoBano. A CTan 4YUTaTh
KHUIM 06 MHBECTUUMAX, Korjaa MHe 6bio BoCeMb UM AeBATb neT, n B 1942 r.,
HaKoHel,, C3KOHOMWA AO0CTAaTOYHO JAeHer, 4yTobbl KynuTb Tpu akumm Cities Service
Preferred 3a 114 ponn. MoToM A MNPOCTO MNPOAOJIXaN MOKYNaTb LLeHHble bymaru
Koprnopauum.

UTOo Takoe Heyaaya? Bce 3aBUCUT OT TOro, 4YTO MOHMMAETCHA MOA 3TUM C/IOBOM. XU3Hb He
BCerpa CkNnagblBaeTcs TakK, Kak HaM XO4yeTCs, HO 3TO OTHWAb He BcCerja oO3HayaeT, 4TO
Mbl MOTEepnenn Heyjady. S HUKOrAa He OrnadplBaloCb Ha3aj M CTApawCb YUuUTbCH
bnarogaps TOMy, 4YTO BMXY BOKPYF. Sl He aHa/NM3MpPyld CBOM NpOW/ble pelleHUs, NbiTasaChb
BbISCHUTb, B 4YeM Kpblacb owmbka. 9 Boobue o6 3TOM He Aymaw. Bbl MOxeTe CAenaTb
MHOIO OWMBOK. Y MeHs Ana BaC XOpolas HOBOCTb: Jaxe ec/M 3TO NpouM30oMaeT, Bbl BCe
paBHO AobbeTecb ycnexa. BAOXHOBASeT, npaBaa? f Nepeyncsifio CBOU OWMOKM B rOJOBOM
JOKnaje KomnaHuuM. 3HaeTe, B HeM eCTb pa3jen noj Ha3BaHuem «MocneaHss ownbka». Ho
06bIYHO s pacCKa3blBald O HECKOJIbKMX MpoMaxax.

OwmMbka — 3TO He KOHel, CBeTa. rnaBHoe, He pgenaTtb (aTajsbHbIX NPOMaXoB. Hanpumep, He
CTOUT NOKynaTb LEHHble 6ymarm Ha 3aeMHble AeHblr'n, NOTOMY 4YTO 3TO NpuBepeT K

60/ bKM HeNMpuUATHOCTAM. A HUKOrAa He 3aHuMMasl 3HAYUTEJIbHbIX CYMM, MOTOMY 4YTO He
X04Yy BO3BpawaTbCda Ha3ap. Jonru ycyry6nﬂmT Balun OMM6KM, yBe/IM4nBawT UX B
HECKOJIbKO pa3, M 3TO MOXET BaC YHUYTOXUTb. HO ownbaTbCa He TakK YX CTpalHo.
FnaBHOe, 3aHMMaTbCA Tem, B 4YeMm Bbl pa36mpaeTer.

JTO CeKpeT moero ycnexa. WHorpga s mory OMM6MTbCﬂ, NOTOMY YTO MHe KaxeTcAa, 4YTO A
4YTO-TO MNOHMMAKW, a Ha CaMOM jejie 3TO He TaK. bbiBaeT, 4TO A, HANpPOTUB, OTBepraw
TO, B 4yeMm cnocobeH pa306paTbCﬂ. Bnpoyem, 3TO He OWM6KM, a CkKopee, npomaxu. Ho
HeKOTOopble U3 HUX CTOUIN HaM bonee Munnnapaa AoJsislapoB. UWmew B BUAYy Caydau, Korjaa
A 3HaN AOCTATO4HO, YyTOobbI npeanpmHATb COOTBETCTBYWUME AeﬁCTBMﬂ, HO NO KaKUM-TO
NMPpUYMHAM HUYero He caenan. K cyacTbio, Hy6ﬂMKa M He noao3peBaeT 06 >ToMm.

Bonpoc: lrocnoauvH BaddeT, Bbl Cambii 6oraThil YenoBeK B AMepuKke. CKaxuTe, Kakas y
BaC cenyac uenb?

OTBeT: Ha rosaoBOM CObBpaHMM aKUMOHEPOB A 3aABWA, UYTO Tenepb MosA Uenb — CTaTh
CambiM CTapbiM 4Ye/lOBEKOM B AMepuKe. {1 MeuyTaw, 4YTobbl 06 3TOM Cyjaaymnm Ha Moux
noxopoHax. MpeacTaBNsA, KAK KTO-HUOYAb BOCKJIUKHET: «BOXe MOW, OH AOXWUN A0
NPEKAOHHBIX NeT!» 4 nNpoCcTo Xo4y MPOAO/IKATb 3aHMMATbCA CBOUM AeflaMU KaK MOXHO
JONblle. Y MeHA HeT xenaHus AobuTbcs ycnexa B ronbde. 9 3Haw, 3To TpebyeT MHOro
BpeMeHM, a MHe ero BeYyHO He xBaTaeT. losibd) MeHSs He UHTepecyeT. YecCTHO rosops,
HWYTO He MOXeT MPUHeCTU MHe bosnbliero yaOBONbCTBUA, YeM TO, YeM i cenyac
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3aHMMaKwCb. MoA rfaBHas Leflb — COXPaHUTb 340pOBbe, 4YTObL NpoAo/XaTb AenaThb TO,
4yTo A Aenaw cenvac.

BonpocC: Y MeHs ABa Bonpoca. Bo-nepBblX, YTO Bbl AymaeTe o byayuem ABYXNapTUNHON
CUCTeMbl B AMepuke? W, BO-BTOPbIX, YTO Bbl AymMaeTe MO MOBOAY KaHAMAATYPb KonauHA
Nayanna Ha npe3naeHTCKUX Bblbopax B 1996 r.?

OTBeT: Hy, Kak Bbl 3HaeTe, BOMNPOC O MPUHAANIEXHOCTU U NOANBHOCTM NAPTUM NpeTepnen
3HauMTeNbHble U3MEHEeHUA. 4, BEepPOATHO, TUMNUYHLIA Cayyan. TO A PerucTpupynchb Kak
LEMOKpAT, TO Kak pecnybnukaHel, ocobo He 3ajaymbiBasicb 06 3Tom. MoBepbTe, HUKaKas
napTMUHAs AUCUMNAWHA M NI0ANIBHOCTb He 3aCTaBAT MeHA ro/iocoBaTbh 3a TOro, KTO, MO
MOEMY MHEHWW, ycTynaeT ApPYyroMy KaHAuAATY. S Aymaw, 3TO BO MHOrom obycioBfieHo
paboTon TeneesuaeHus. Monaraw, napTuM NPOAO/XAT CyleCTBOBATb. COMHEBAWChb, YTO OHM
MCYE3HYT WU pPa3AensATCS HA HECKO/IbKO HEe CTO/b KPYMHbIX.

He Mory ckasaTb O Ko/suHe Mayasje HUYero mnjaoxoro. S He 3HAKOM C HUM. Ho 3To,
HECOMHEHHO, BbIAAWWUACSA YeNoBeK. EC/IN OH HAyHeT BbipaxaTb CBOE MHEHWE MO Pa3JINYHbIM
BOMpOCaM, ero nonynsipHOCTb CHU3UTCSA. TakoBa NpUpoAA MOAUTUKKU. Korpaa Bbl coobuaeTe
O TOM, YTO Bbl NOAJEpPXKMBAETE WAM NPOTMB Yero npoTecTyeTe, 4YacTb Nyb6AUKM
OTBOpaYMBaeTCAa OT BaC. HO A yBepeH, 4YTo K. MMayann NpekpacHbli YenoBeK. YeCTHO
roBopsi, S He 3Haw, KAKOro MHEHWS OH MPUAEPXMBAETCHA MO MHOMMM BOMpocam. Mosaraiw,
B ClefywueMm rogy OH coobwut Ham o6 3ToM.

Bonpoc: rocnoauH baddheT, Bbl FOBOPWUIM, UYTO XOPOLWO obecneyeHHble nwau B AONnry nepej
obuwecTteoM. 4 yBaxal Bally TOYKY 3peHus. MHe npoCTO XOTeNoCb Y3HaTb, KaK Bbl
OL,eHMBaeTe CBOW AEHEeXHYH 3aA0/IKEHHOCTb?

OTBeT: S AEWCTBUTENbHO AyMal, 4YTO MaTepuasnbHble bnara no 6onblwen yacTu
npuHaanexaTt obuwecTBy. HenpuanyHo noTpebnsaTb MaTepuasbHble 6ara M No3BOJIATbL 3TO
POACTBEHHUKAM NUlb MOTOMY, YTO S XOpowo 3apabaTbiBaw. Mbl XMBEM B YCJIOBUAX
PbIHOYHON 3KOHOMUKW.

ECnu Bbl OTNIMYHO uUrpaeTe B bencbon wnm ronbth, ecnu Bbl ymeeTe genaTb TO Xe, 4TO 1,
ec/in y BacC eCTb KaKoW-TO APYroW TanaHT, TO PbIHOK 3aniaTuT Bam 3a ero
MCnosib30BaHMe. Tenepb CNopTCMeHaM NAaTAT Kyaa bosbuwe, yem 25 neT Hasaa, NOToMy
YTO paHblle CTaAMOHbl BMelwanu He bonbwe 50 ThiC. YenoBeK, a cerogHsa, bnaroaaps
KabenbHOMY TeNeBUAEHUIO, UX ayAUTOpuUs yBenuumBaeTcs Ao 250 MnH 3puTenen, 4TO
3aMeTHO BNUSET Ha 3KOHOMUYEeCKWe pe3ysibTaThl.

PbIHOYHAS DKOHOMWKA 30/I0TbHIM JOXAEM MPOSIMBAETCA HA JIOAEN, HAAENEHHbIX TanaHTamu
ocoboro poaa, obaenss nwaen, uMmewWMX Apyrve, BO3MOXHO, elje bojsiee BaxHble, C TOYKMU
3peHusa obuwecTBa, CNOCOBHOCTWM. 3aMeyaTesbHbil y4yuTenb, MeAacecTpa WM BblAANWMIACA
nccneaoBaTesib NOJy4yawT He HAMHOro b6osblie AeHer, YeM WX OpAUHAPHble Kojierun. B To
Xe Bpems, BblaalwWMNcA bokcep-TaxenoBec, Urpok B bencbon mnnm OUHAHCOBLIM AHANUTUK
nosly4awT Ha nopsfoK 6osnblle. Tak yCTpoeHa cUcTema.

A He cTan 6bl BMewMBaTbCA B (YHKUMOHMPOBAHME PbIHOYHOW CUCTEMbI, MOTOMY 4YTO OHa
NPUHOCUT NASM NONb3y U obecneymBaeT AOCTYN K TOBapaM, B KOTOPbLIX OHWU HYXAAWTCH.
Jla, oHa yChewHo NpPouM3BOAMT U pacnpenenseT Heobxoaumbie noTpebuTensam ToBapbl. OHa
OT/IMYHO paboTaeT. OAHAKO BO3HarpaxieHue 3a TPy pacnpeiensieTcs He CJMWKOM
cnpaBeA/IMBO. MHe KaxeTcs, y 3ToW npobnembl eCTb ABa peweHus. MepBbid BapuaHT —
M3MEeHeHMe HaNoroBON CUCTEeMbl, a BTOPON — 6AArOTBOPUTENbHOCTb. HA30BEM 3TO
J06pOBOJIbHLIM HasloroM. S Aymaw, B OMaxe XuBeT He MeHbuwe 300 yuuTenen
rocyaapCTBEHHbIX WKOJ, KOTOpble MpuHec/n obwecTBY He MeHblWe MoJib3bl, YeM KTO-TO
Bpofe MeHs, U3BEeCTHbIn bencbonnuct mnm 6okcep, Bbl UrPaBWUA YEMNUOHAT B MOJYTAXESIOM
Bece.

YuyntenaMm HUKorga He 6yAyT nnaTuTb CTOJIbKO, CKOJIbKO OHW 3aCNnyxXmBawT. O6meCTBO He
BO3HarpaxaaeT UX AO0J1KHbIM o6pa30M. A He 3Haw, KaK MCnpaBuUTb 3TOT HeAOCTATOK. A He
nmvew B BuaAy cCorjauweHunma o «COMOCTABMMON LLEHHOCTH pa60Tu». Nno-moemy, pblHOYHAsA
cncTtemMa OT/IMYHO cCnpaBideTCA C pacnpeaeneHnem TOBapoB, OAHAKO cenvac 1 rOBOpI He
0 pacnpejesieHUn Mpou3sBeAEeHHbIX TOBApPOB W yCnyr. MHe KaxeTcs, Haubonee AenCTBEHHbIE
cnocobbl KOMMeHCAUMM HeAoCTaTKOB PbIHKa — 6ﬂaFOTBOpMTEHbHOCTb n nporpeccmBHas
Hanoroeasa cucrtema.

Bonpoc: Mo BONpPOoC KacaeTcs Hp06ﬂeMH, KOTOpaAa B nocsieaHne napy neT Bbluia B
MOJINTUKE Ha NepBbin MIaH. 4 MMew B BUAY 3KOJIOrMIO. BONpocCbl OXpaHbl MPUPOAHOUN Cpenbl
BbI3bIBAT BCe 6onbmym TpeBory y xutesneu CUA U oCTaNbHOro mMupa. JiloAU CYUTAKWT, 4YTO
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MHOFME 3KOJorMyeckue npobnembl NOSBMAMCH B pe3ynbTaTe TOro, 4YTo bM3HeC ucnonb3yeT
HebnaronpusTHole ANS OKpyXawwen cpebl TEXHONOrUW. Bbl Brajesnel, KPYMHbIX KOprnopauum.
Kakom KpuTepuih Bbl CYMTAaeTe HeobXOAWMbIM MCMOAb30BaTb AJIA TOro, 4Tobbl Koprnopauuu
NPUMEHSANIN 3KONOrMYECKU YUCTble TexXHOoNorumn?

OTBeT: HaCKONbKO MHe M3BECTHO, Hawe 3aKOoHOAAaTeNbCTBO M TaK CWIbHO YCNOXHSET
XU3Hb KOMMAHWAM, KOTOpble 3arpa3HAIT OKpyxXawuyl cpepy. S He 3Haw BcCex
noapobHoCcTen, HO BUAeN, Kak paboTaeT KOMUCCUS MO OXpaHe OKpyxawwen cpepbl, U
cuuTaw, 4YTOo 3a nocnepHuve 25 neT CcuTyaums B KopHe u3MmeHwunacb (Mo KpawHenh Mmepe, B
CWLA) . UYTO HaM AenaTb C OCTa/lbHbIM MMPOM — 3TO APYron BOMpocC.

MMpOBAs 3KOHOMMKA YCTpOeHa TaK, 4YTO /obble OrpaHMYeHUs B NjaHe UCNONb30BaHUSA
JEeTCKOro Tpyla, OXpaHbl OKpyxawwen cpenbl UnM 3apaboTHOW nnaTbl, €C/IM UX He BBOAAT
Apyrve CTpaHbl, MPUBOAST K MOBbILEHMI CebecToOMMOCTM MpoAyKTa. IdTa LeHa, KOTopyi
nnaTUT Hawe obwecTtBo. HO OHO TOro CTOWT.

JIMYHO S cuyuTaw, YTO MepeHacesieHne MJaHeTbl — OAUH U3 Haubosiee BaXHbLIX BOMPOCOB,
CTOoAWMX Nepes MUPOBbLIM COODOWECTBOM, HE CuuTas AAEPHOrO Opyxus. S He 3Haw, CKOJbKO
nogen byaeT XMTb Ha Hawew njaHeTe B OyAylWlemM M CKOJIbKO UX AOJIXHO ObiTb. HO S 3Haw,
4yTo MX bonblue, YyeM CTO NeT Ha3aj. A elle yepe3 CTO neT byaeT ewe bonbwe. Mbl MOXEM
NOBMUATb HA 3TY UMbPY NPU MOMOWWM TEXHONIOTUA. BeposiTHO, Yy Hac bosblie pecypcos,
yeM Mbl Cenyac AyMaem.

NpeAcTaBbTe, YTO BCe Mbl Ce/M B KOCMUYECKUN Kopabnb U OTNpaBuanCb B NyTelecTBUe.
OHO MpPOANIUTCA CTO NeT. Mbl B3AnM C cobol 3amackl NPOBU3UU, 4YTOBbI UX XBaTUNO ANS
BCeW rpynnbl. Mbl He 3HaeM, CKOJIbKO elle fiojen MoxXeM B3ATb Ha KOCMUYECKUA Kopabnb,
YTObbl BbIXMTb WU BEpPHYTbCA 4yepe3 CTO JieT. HO HaM U3BECTHO, 4YTO 3anachl He
becKoHeYHbl.

Mbl, KOHEYHO, OyneM OCTOPOXHbl B OLEHKAX. HUMKTO He CKaxeT: «[aBanTe nonpobyem
B3ATb eue 4yenoBek 500». MupoBble 3anachl He H6ecKoHeuHbl. paBaa, Hale BoobpaxeHue
npakTuyeckn 6e3rpaHuyHoO, U Mbl MOrNM 6bl CAenaTb MHOrO TOFO, O YeM He 3ajyMbiBaJIUCH
paHblle, KOorpa «Kynaiucb» B pecypcax. Ho 3anacel HehTW M rasa Koraa-Hubyab
WCCAKHYT. Mbl He 3HaeM, CKOJIbKO MX Y Hac, HO MECTOPOXAEeHUS He 6eCKOHeYyHbl. MHe
KaXeTCsi, 4Ye/IloBeYeCTBO MOCTyMNaeT HEMNpPaBW/IbHO, KOrAaa MbiITAETCHA OMbITHbIM MyTeEM
onpefenMTb MaKCMMasibHOE KOJMYECTBO XUTesiel Hawewn niaaHeTbl. Jlyduwe
nepecTpaxoBaTbCs, 4TObbl M3b6exaTb OWMBKM. I cuuTaw, 4YTO MepeHacefeHne — Oo4yeHb
BaxHas npobnema.

Jla, NpuMpOCT HacCeNeHusa — oAHA U3 BaXHEMWWMX COoUManbHbIX nNpobnem. EcnuM 3aBTpa Ha
nnaHete poaatca euwe 200 Tboic. wam 250 TbHIC. MIajeHUEB, KOHel, CBeTa He HacCTynuT.
NpMbNN3NTEeNbHO HAa 3TO KOJIMYECTBO /0AEN exeJHEBHO YBe/MYMBAETCH HAceneHne 3emiu.
B 3TOM HeT HMYEero anoKaJUMNCUYecKoro. HO HeKOTOopbie AeNalnT CTpallHble NPOrHO3bI.
NpeacTaBbTe, YTO B AeHb Bbl cbepaeTe Ha 300 kanopun bonblie, yem cxuraeTe. CeroaHs
3TO HAa BaC HWKAK He noBausAeT. Koraa Bbl BCTaHeTe M3-3a CTOJNla, HUKTO He CKaxeT:
«bOXe MOW, KakK Bbl pacToncTtenu! A Korga CaauaucCb, ObiM TakuUM XyAeHbKUM». Ho ecnu
Bbl HEe M3MEHUTE palUoH NMUTaHUA, npobnemy byaeT O4YeHb C/IOKHO pelnTb, XOTSH JINWLHUKA
KYCOK NUpPOra KaxXeTcs Takum 6e306MAHbIM. KaxeTcsd, HET HMYEero yxXacHoro B TOM, YTO
3aBTpa Ha nnaHeTe byaeT xuTb Ha 200 wnm 250 Thic. 4yenoBek 6onblie, 4yeM cerofHa. Ho
CO BpeMeHeM KYyMyAATUBHbIN d(PheKT npo SBUT cebsi, TaK Xe Kak nepeefaHue. Mbl AOJXKHbI
KakK MOXHO 6biCTpee 3aHATbLCA 3TUMM Npobnemamm. OHM B 3HAUUTENILHOW Mepe onpenenswTt
COCTOSIHME OKpyxawlleh cpeapl, B KOTOPOW Mbl XMBEM. MHE KaxeTCsl, Mbl AOJXHbI
HeMeA/IeHHO NPUCTYMUTb K pelleHuo 3TUX 3ajad.

Bonpoc: rocnoauvH baddeT, ceroaHs Bbl YNOMAHYIU O ABYX KOMMAHUAX U3 XONAMHIra
Berkshire: Coca-Cola u Gillette. ECTb euwe ogHa KOMMNaHWUA, KOTOpas exeiHEBHO
npojaeT He MeHblle, 4yeM OHU, — Wrigley. Moyemy Komnauus Berkshire He npuobpetaeTt
ee aKuMm? Kakas npuMyMHa MOXET HATONKHYTb BaC Ha 3TY MbiC/b?

OTBeT: MHe Obl He XOTesiloCb KOMMEHTMPOBATb BOMPOC O TOM, YeM Mbl B/ajeeMm, a 4Yem
HeT. S MMew B BUAY, YTO eCTb akuUM, O KOTOPbIX Mbl FOBOPMM B HalleM AOKAaAe, HO Mbl
He obsi3aHbl 3TOro penatb. ECTb onpejenieHHble npejesibHble YPoBHU, M Wrigley,
OYEeBMAHO, SABNAETCH KPEnkonW MUPOBOM (paHWLM30M. Bawm MbIC/IM NO NOBOAY poCTa 06bLeMoB
NPOAAX XeBaTeNbHOW Pe3nHKU U yBennvyeHus peannsaumm 6e3ankorofibHblX HanUTKOB, —
3TO OAWH BOMPOC. A LEHOBAs 3/1aCTUYHOCTb TOBAPOB HA3BAHHOW BaMWM KOMNAHUU WU
npoaykuun Coca-Cola wmnu Gillette, — 3To Apyrom BoONpoC. BaxHO U TO, cuuTaeTe N
Bbl LLEHY aKUWA KOMMaHUW npuemnemon. 9 He byay roBopuTb O Wrigley Huuero
KOHKpPeTHOro, MOTOMY YTO He 3Hal, CKOJIbKO MMEHHO CTOAT WX akuumm. HO KomnaHwus,
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HECOMHEHHO, Npu3HaHa BO BCEM MUpEe, U HAaM 3TO HPABUTCA.

Uto Kacaetcs Gillette, TO KOMMaHUA NOCTOSAHHO Y/y4lwaeT CBOW NPOAYKUMIO. S HaAewCh,
Bbl NpuobpeTeTe HOBYW OpUTBY «Sensor Excel», nmoToMy 4TO OHa obecneymBaeT O4YeHb
rnagkoe bpuTtbe. Ha Hblo-MOpKCKOW (OHAOBOW bBupxe KommnaHuw obo3HavawT GS, 4TO
3HAUMT «good shaving» unu «xopowee 6puTbe». Kaxablh roj npoaaeTcs okono 21 mnpa
nespun. Cama Gillette npoaaeT nuwb 7 MApa ne3Buin, Ho nonyyvaet 60 % cTtoumocTu 3a
NCNosib30BaHNE TEXHOMOrMYyecKux paspaboTok. [And CO3AaHUA Ne3Bus «Sensor Excel»
notpeboBanocb 11 net, TO eCTb 3TO W BNpaBAY MNPUHUUNUAJILHO HOBLIA TOBAp.
WHTepecHo, 4To «Sensor Excel» nonb3yeTcs OOAbWON NONYAAPHOCTbLI Y XEHWWH. B
nepsble 18 mecsueB npoAax OHWU Npubpenn 6Gosblie HOBLIX JIE3BUM, YEM MYXYMWHbI.

BnepBble HBpUTBA CHUCKANA TaKyw MONYJSAPHOCTb Y XEHWWH. KakK MpaBwWio, XEHWWHbI
MCNofb3yKwT OAHOPA30Bble CTAHKW WAM 3AUMCTBYWT MX Y MyxXa wiu npuatensa. Ho
MCCNeAoBaHUA MNOKA3aJn OAHO UHTepecHoe oTauuue (NpUCYTCTBYWUME B AYAUTOPUM MOTYT
JenaTb pa3Hble BbIBOAb) : KOrja Myx4yuMHa nopexeTcs OpUTBOW, OH BUHWUT B 3TOM bpuTBYy,
a KOraa >TO MPOUCXOAUT C XEHUWWHOW, OHA BUHUT cebA. I3TO NPUBOAUT K TOMY, 4TO
XEeHWMHA MOKynaeT Xeslaemblii TOBap.

KpomMe TOro, Ha Auue B AeCATb pa3 60siblie HEePBHbIX PELenTopoB Ha KBAAPATHbIN
CaHTUMETpP, YeM Ha Horax. Mo3TOoMy Myx4uHbl Bonee 4YyBCTBUTENbHbl K 60au npu 6puTbe,
A XEeHWWH BOJIHYIOT Mope3bl U uapanuHel. (Jaxe YAMBUTENbHO, 4TO O HBPUTBAX MOXHO
pacckasbiBaTb TaK [A0/Ir0.) MepBOHAYaNbHO JIOAN YAANAAM BOOCH KAMHAMMU, 4YTOObI
n36aBMTbLCA OT 3TOro HejgocTaTka B 6opbbe C APYrvMM NIOABMU WAN XMBOTHLIMU: Bedb
NPOTMBHUK MOI YyXBaTWUTb 3a BONOCH W C/loMaTb liew. CO BPeMeHeM 3Ta ONacHOCTb
ncyesna, Ho TakoBa 6buia nepBoHayasbHAs MpPUYUHA.

Bonpoc: locnoauH bBagheT, B NocieAHWe rofbl HECKONIbKO OyxranTepCkux ¢upm noayvunm
cynebHble MCKM OT CBOMX KJMEHTOB, NOTOMY 4YTO He OMpaBAa/IN OXMAAHWUM, CBSI3AHHbLIX C
AYAUTOPCKUMKM YyCAyramMu. MHe WHTepecHo, 4To Bbl U Berkshire Hathaway oxupaeTte oT
BaWMX ayAMTOpPOB?

OTBeT: DTO XOopouwuih BOMNPOC. HeCcKoNbKO NeT Ha3aj A 3asaBun COoBeTYy NO CTaHAapTam
pesepanbHON (MHAHCOBOW OTYETHOCTU CWA, YTO AYAUTOPCKME KOMMAHMM 3aC/yXMBAOT
TOro, 4TObbl UM MPeabLABAANM UCKM, MOTOMY UTO B HAcTosAllee BPemMss WX 3aK/IYEHUs O
COCTOSIHUM (MHAHCOBOW OTYETHOCTU CTOAT C/AWWKOM AOPOro. Korja ayauMTOPOB MPUBAEKIN
K (MHAHCOBON OTBETCTBEHHOCTM 3a TO, UYTO OHU He MOryT MNOATBEPAMTb CBOM OTYeThl, A
cyen 3TO ChnpaBejMBbIM. MoXeT 6blTb, B HEKOTOPbIX C/y4aaX HaKa3aHue 6b1o U3nuwHe
CYpPOBbIM, HO CBeJeHWs, Oornauaembie ayauTopaMu, WUCMNONb30BaNM AAA MPUHATUA PeLIeHUR
OYeHb MHOrMe /AWM W OpraHM3auMu. B OTAE/bHbIX Cay4yasx, Hanpuvmep, B 6aHKax uau
CTPaxOBbiX KOMMAHMAX, ayAMTOPbl HE MMeNM MnpaBa 3aBepATb AOKYMEHTbl, KOTOpPble OHWU
YAOCTOBEpPANU.

UTO KacaeTCs Halel KOMMaHUM, TO OHA HEBEJIMKA W XOpOoWO KOHTPOJMpyeTCA. Y Hac
paboTawT BHYTpPeHHWE ayAuTOpbl. S BCerja HaAewChb, YTO BHEWHUW ayauMTop MNOACKaxeT
Ham MAelw MOTEHUWANbHOrO COKpalleHUA HaNoroBbIX MaaTexel, 3aMeTUT CNaboCTb CUCTEMbI
KOHTPONIAA, KOTOpPas YCKOMb3HyNa OT WTATHbIX COTPYAHUKOB MAN BbLIABUT MOWEHHUYECTBO.
Moka s He AoxjancA HW4Yero nogobHoro, Ho 6e3 NMWHMX CAOB ONJAYUBA AYAUTOPCKUE
oT4yeThl. K 3TOMy MeHA 0623biIBalT KOMMUCCUSA MO 6upxam M LeHHbIM bymaram CIIA u
Hblo-Mopkckas (oHaoBas b6upxa. KcTaTu, Ham AOBOAWIOCH MOKYNaTb KpymnHble GUpMb,
KOTOpble HUKOrAA He NPOBOAWAM AYAUTA, U MEHS 3TO HU Kaniu He BOJIHYeT.

30 aBrycTta 1983 r. A 3ak/w04un cAenky C rocnoxor BJAKMKWUH. S 3anOMHWA AATy, MNOTOMY
YTO 3TO MOM [EeHb POXAEHUs. A He cka3an en ob 3ToMm: 6osAnca, 4TO OHa pewnTt, byaTo
A CNUWIKOM pajywcb. HO MOTOM, y3HaB 06 3TOM, OHa BOCK/IMKHYyNa: «B CBOW JeHb
POXAEHUSA Bbl KYNUAN HehTAHYHW CKBAXWHY!» OHA HUKOrAa He NpoBOAMNA PEeBU3UN U
ayJAUTOPCKUX MPOBEPOK. MUCCUC BNOMKUH 3asBuna, 4TO BlajeeT BCel 3emyen, BCeMmu
3aHMAMU U BCEMW ToBapamu. OHa pacckasasla MHe O AebUTOPCKOW 3a[0/IKeHHOCTU, O
busHece, 06 onnayeHHbIX cyeTax U 06 OTCYTCTBUM AONTOB. Mbl He yCTpauMBaNn HUKaAKUX
JOMONIHUTENbHbIX MPOBEPOK. KOHTPAKT O MOKYMKEe KOMMAaHUW MUCCUC BAIOMKUH YMeCTWUICA Ha
OLHOW CTpaHuue.

Bonpoc: KakK Bbl c4yuTaeTe, MNOBAMAET Jin pe(popma CUCTEeMbl 34PpaBOOXPaHEHUNA Ha
3KOHOMUKY B LE/IOM U Ha NOoJIoXeHune Berkshire Hathaway B 4ACTHOCTU?

OTBeT: S yXe ynoMmMuMHan o ToM, 4YTo 6-7 feT Hasaj Yy Hac npoxoawno obuee cobpaHue no
BOMpocam 3ApaBoOXpaHeHus. Ecnu Bbl TpaTuTe 14 % BasoBOro BHYTPEHHEro npoAyKTa Ha
TO, Ha 4YTO Apyrume cTpaHbl pacxoAywT 9 % BBM MAM MeHee, 3TO BJMAET Ha Bawy
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KOHKYPEHTOCNOCOBHOCTb. Bbl XOTenu bbl YyBCTBOBaTb, 4YTO MOJiydaeTe 3a CBOU AEHbIU
HaMHOro 6onblle. YBepeH, AebaTbl OyayT OYypHbIMM, MOTOMY 4YTO peyb uMaeT 06 oaHOWM
CeAbMON 4aCTU DKOHOMUKM. Kpome Toro, npobsema Bbi3biBaeT NPOTUBOPEUYMBbIE YYBCTBA.
JymMaw, 4TO TeMmmbl pocTa pPacxoioB B 061acTU 34paBOOXPAHEHUA MPUOCTAHOBJIEHbI, HO
OTHIAb He HaBcerga. lonaraw, 3TO NPOAJIMTCA HECKONbKO /sieT, a NOTOM BCe BepHeTcH
Ha Kpyru CBOsSi: pacxojpl HAa 34paBOOXPaHEHME 3HAYMTEeNbHO YBeNN4aTCss OTHOCUTESbHO
obWmMx TeMnoB MHPAAUMM. Bbl byaeTe cBuAeTensiMM BYpHbIX AMCKYCCUMA O 34pPaBOOXPAHEHMM.
Tak M AONIXHO ObIThb.

Bonpoc: Bbl ropopute, 4YTO peAKO yuTaeTe pe3iwMme. KaK Bbl AymMaeTe, no4yemy Apyrue
KOMNaHuUn ypendawnT UM OrpoMHOe BHMMaHue?

OoTBeT: Hy, s bbl cka3zan, 4YTO eC/M pedyb UAET O TUMUYHOW KPYMHOW KOMMaHWU, TO OHU
CMOTPAT HA 3TUKETKWU. [pYyruMmu CioBamu, €Cau Bbl MOAyYMAM AunaoMm MBA, TOo y BaC eCTb
3TMKeTKa MBA. EC/AM Bbl MOAYYWMIU AUNJAOM B MPECTUXHOM YHMBEPCUTETe, 3TO HANMUCAHO Ha
BaWen 3TUKeTKe. OYeHb MHOIrMe HaHUMAWT COTPYAHWKOB, OPUEHTUPYSACb HA WMewwmecs Yy
HUX AWUMNIOMbl. B@3YCNOBHO, OHUM MMENT 3KOHOMMYECKYI LLEeHHOCTb. He 3Haw, Kakyw
UME@HHO, HO WMeWwT. HO C HaMW 3TOT HOMep He nponaeT. OAHAKO €C/IM Bbl XOTUTE
pabotatb B IBM, General Motors wam Merrill Lynch, To 3TukeTKa NoOBAUSET Ha TO,
Kak K BaM OTHeCyTCsi Ha nepBoM cobecejpoBaHuWM. MHe KaxeTCsi, 4yepe3 MATb JieT 3TO yxe
He Tak BaxHO. Kpome TOro, >TUMKeTKA BAMSeT Ha pa3mep NepBOW 3apnnaTbl. OHa
NoBbILAET BEPOSATHOCTb TOro, YTO BAC HaWMyT Ha onpefefieHHble AOKHOCTU. A 3aTeM Ha
NnepBbid NAAH BbIXOAAT pe3ynbTaTbl Bawero TpyAa. B obuweMm, 3TUKeTKa O4YeHb NoJsiesHa,
€C/In Bbl XOTUTE MNOAYYUTb PAbOTY B KPYMNHOW KOMMAHWUW.

Mbl He cuyuMTaem cebsi 6OMbIWON KOMMNAHMEN. Mbl, CKOpee, COW3 HECKOJIbKMX KOMMaHWUN
cpeaHero pasmepa. KcTaTu, Yy Hac eCTb MapeHb, KOTOPbLIA ynpaBnsaeT OAHOM M3 HaWMUx
KPYMHbIX AOYEPHMX KOMNaHWUW. HaBepHoe, A HEero BaxXHO, YTOObl COTPYAHUKU UMenwu
AunaoM MBA. Hy 4YTO X, OH HaHUMaeT JwAen. S He 3aHMMaAwCb NpuemMoM Ha paboTy, pa3se
YTO B Tex C/iyyasax, KOraa pyKoBOAMTENIb OAHOW M3 HAWMX KOMMNAHUA YyMUpPAET WU YXOAUT
B OTCTaBKy. [l0-MoeMy, 3TO C/llyyaeTcCsd He yvalle, Yem pa3 B Tpu roga. O6bIYHO 3TUM
3aHUMaTCA Apyruve nwau. S NOHATUS He MMew, KAaKMe KPUTEpUU OHU MUCMONb3YT, HO
MOSIHOCTbI Nosarawcb Ha CBOUX COTPYAHUKOB. He NpeAacTaBafAil, KaK MOXHO CTaBUTb
yesiloBeKa BO IJ/laBe KOMMAHMM, a NOTOM YKA3biBaTb €My, KaKUX JiojeN OH JONXeH
npuHMMaTb Ha paboTy. B Berkshire Hathaway HeT oTaena 4esnioBeYeCKUX PeCcypcoB.

HeKkoTopble U3 HalKX AO0YEPHMX KOMMNAHUN HAHMMAKWT CNeunanucToB MO KajpaM, HO HUKTO
M3 BbICWIMX MEHEAXEPOB WX He KOHTPONMpyeT. XOTS 6OAbWMHCTBO KOMMAHUW NOCTynawT
MMEHHO TaK. TaK BO3HMKAWT bu3Hec-umnepum. OHM NOCewawnT BCE KOHhepeHuun u
ceMuMHapbl, 3aTeM HAHMMAWwT MNOMOWHWKOB, W T. A., MO HapacTawlen. HaMm 3TO He HYXHO.
Ewe aBa BOMpoca, Xopouwo?

Bonpoc: rocnoavH bBaddeT, A XO0Ten CNpoCcUTb NpPO MexAYHapOAHble MHBECTUUMMK. Bbl
sABMseTeCb rnaBon kKopnopauun. CKaxuTe, KOrAa Bbl NMPUHMMAETE BaXHble PeWweHus o
MOKYNKe LLEeHHbIX OyMar MeXAyHApOAHOW KOMMaHWW, Kakue (GaKTopbl YUYMTHIBAWTCA MNpwU
BblbOpe CTpaHbl, KyAa BKlaabiBaeTe cpeacTBa? YTo Bbl AymaeTe O KuTae, Bejab cenyac
3Ta CTpaHa NepexuBaeT WHBECTULMOHHbIA OyM?

OTBeT: Kak sl yXe roBOpWI, Ham HPaBATCA KOMMaHMM C 6ONbWMM MOTEHUMANOM Ha
MeXAYHapOAHOMN apeHe. XOTA Mbl BMNOJIHE FOTOBbl MOKYNaTb KOMMNAHMM, KOTOpPble HUMKOrja He
BbIMAYT 3a npenensl pervoHa. Hanpumep, Nebraska Furniture Mart He cobupaeTcs
HMYero npojaBaTb 3a rpaHuLEen. 3aTO OHW MPOAANT MHOXECTBO TOBApoOB Ha CpejHeMm
3anajge. 3TO BCEro Nullb oAHA M3 nepeMeHHbix. Gillette Tonbko yTo npuobpena 70 %
aKUMMA WAHXAWCKOW KOMMaHUM-NPOU3BOAMTENS Ne3BUMA, KpynHeuwen B Kutae. B 3ToM roay
Coca-Cola npogact B KuTae 135 MAH OyTbi/IOK CBOMX HANMTKOB, TO €CTb BCero no Jge B
pacyeTe Ha Aywy HaceneHus. DTO O4vYeHb Mano, Beab B CWA npopaetcs 325 OyTbIOK Ha
yenoBeka.

Jlena obCTOAT NpekpacHo, M KuTan bbicTpo pa3BuMBaeTcs. MpaBaa, Gillette cTonkHyncs
C OAHON NpobneMon: KuTanupl 6pPewTCA He TaK 4acTo, KAK aMepuKaHubl. HO Mbl MaaHUpyem
HoBble J06aBkM B «Coca-Cola», 4YTOBbl U3MEHUTb CUTyaLmio!

Bonpoc: Bbl nojjepxuBaeTe MPOrpecCUBHbIA NMOTPebUTEeNbCKUIA HaNor. MHe KaxeTcs, 3Ta
naes paboTaeT nydile, Koraa 3KOHOMMKA HAXOoAMTCS HA noabeme WM pa3BMBaeTCH
BbICOKMMW Temnamm. YTO Bbl CKaxeTe, eC/iM 3KOHOMUKA byaeT nepexmBaTb Cepbe3Hbii
cnajp, Kak B 1981-1982 rr.?

OTBeT: EcnM B CWA BBeAYyT NPOrpecCUMBHbIA NOTPebuTenbCKMA Hanor, TO 3TO NOBpeauT
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3KOHOMMKE B ClejaywlieMm roay WiM, BO3MOXHO, B Te4yeHue napbl neT. He BaxHo, Korja
ero BeBeayT. [leno B TOM, ec/u Mbl noTpebnsem 100 % ToBapoB, NPOU3BOAMMBIX B CTpaHe,
MU BAPYIr KTO-TO CKaXeT: «[aBanhTe OT/IOKMM 5 % AOXOAOB». B 3TOM C/lyyae PaCXOAbl
HaceneHus cokpaTaTca Ao 95 %, M NPOU3BOACTBO CHU3UTCA. MpeAcCTaBbTe, 4YTO Bbl
3apabaTbiBaeTe 5 ThiIC. JO/I. B MeCsl, U pelunan HayaTb OTKAaApiBAaTb HEKOTOPYH CYMMY.
Pa3yMeeTCs, Bbl COKpaTUTe pacxoAbl. Bnpoyem, B AajibHENWEM Bbl CMOXETE YBEJIUYUTb
noTpebneHne bnarosaps WUHBECTULUAM.

Jiobon noTpebuTenbCKUn HasNor, KOTOPLIA Moapa3ymMeBaeT AOMNOJIHUTESNbHblE WHBECTULUM,
NOBPeAUT 3KOHOMWKE B Clepywume rof unu apa. Mo3TOMy 3Ta uaes He noNnb3yeTcs
nonynsipHOCTb. Y6eanTb B HEOHXOAMMOCTU MOAOOHOM Mepbl OYeHb HEMpPOCTO Aaxe
COOCTBEHHYKW CeMbl. ECAW Bbl FOBOpUTE, 4YTO OyAeTe 3KOHOMUTb W MeHble NoTpebnATb,
JIOAN HEe CYUTAKT 3TO AOCTOMHbIM BHMMAHWA aprymMeHToM. HO C TeyeHueM BpeMeHU
SKOHOMUSA NpuBeAEeT K MNosABAeHuw boratcTtea. B obuwem, He BaXHO, KOrAd BBOAWUTL
noTpebuTenbCKUn Hanor. HekoTopoe Bpemss OH byaeT oKa3biBaTb HeraTUBHOE BO3AeNCTBUE
Ha 3KOHOMWKY .

BcnomHuTe, B 1790 r. 90 % xuTenen CWA paboTanu Ha depmax. Ecnm O6bl K HUM npwuiien
Kakon-TO napeHb M CKasan: «Mbl cobupaemMcs MPOU3BOAUTb TPaAKTOPbl, KOMOAMHbI,
KyNbTUBaTOpbl. BCe 3TO npuBeaeT K Tomy, uTo 80 % noaen nuwatcs paboTbl. Ha thepmax
6yayT npojonkaTb paboTaTb NMb ABOE M3 KaxAblX AECATM». B OTBET OH YyC/blwan 6bl:
«Kakon yxac! Mbl He MoxeM 3TOro AONyCTUTb». OAHAKO cbepexeHus U UHBECTULUU
NO3BONANT JIOAAM AeflaTb BCE, 4YTO UM YrogHo, 4To wincTpupyeT 200-neTHAs mnctopum
CIIA.

C TOYKM 3peHMa HeMelJseHHbIX NOCNeACTBMMA, NEepCneKkTMBA He OYeHb NpUATHas, NOTOMY
YTO Mbl CTOSIKHEeMCs C 6e3paboTuuer. OQHAKO C TeyeHMeM BpeMeHU JioauM CMOryT 3aHATbCA
Apyrummn genamm. MNpeacTtaBbTe, 4To B 1790 r. Bbl noka3biBaeTe (epmepam BuaeokacceTy
M ropopute: «ECAM y Bac byaeT OAWH TPAKTOP, BalK CbiIHOBbA, 3ATbA WU BCE OCTaJsibHble
CMOTryT OCTaBUTb (epmy, MOTOMY 4YTO Bbl JIEFKO WU CaMW CNpaBuTeCb C paboTomn.
OCTajibHble BOCEMb YesI0OBEK OCTaHyTcCs 6e3 paboTbi». S Obl He XOTen NpoBOAUTH
pedhepeHAyM, 4YTOObl NIOAN pewnnn, HYXHO WAN HeT YyNy4ywaTb CeNbCKOXO3ANCTBEHHYH
TeXHUKY. BOT B 4eMm npobsiema C poCTOM YpPOBHS MHBECTUUMUA B TOW WIM WMHOW CTpaHe. He
AYMAKW, 4YTO HaM yAacTCA NPOABUHYTb 3TY MAE0, YYUTbIBAA HANPSXKEHHYH MOJIMTUYECKYH
0bBCTaHOBKY B CTpaHe M OypHyl peakuuio mMacc-meaua.

UTo X, Xouy nobnaroaapuTb BCeX BaC 3a TO, 4YTO Bbl MPUUIM HA BCTpedy. 4 C
YAOBO/IbCTBMEM BEPHYNICA B YHMBepCcMTeT wTaTa Hebpacka. Hajeiwcb, 4TO Hanajawwwe
Hawen ¢yTHONbHOM KOMaHAbl ybeperyTcs oT TpaBMm. Cnacubo.

NMpuMeyaHus

1 YoppeH BabhtheT cuMTaeT OWMOKOW MHBECTUUUM B KoMOaHuw U. S. Air, caenaHHbole B
1989 r., HecmoTps Ha To, 4yTo B 1998 r. emy yaanocb C BbiFrOAOW NPOAATb aKUWUW.
Pa3Mbilwnsisi O NOMOXEHUW Aen B OTpac/aAn, OH nucan: «EcanM Obl AaNbHOBUAHbLIA KAanuUTanucCT
NPUCYTCTBOBaN B KUTTU-XOK, Korpa OpBWAA PaMT NPOBOAWA WUCMLITAHUA MEepBOro B MUpe
camosieTa, OH OKa3as b6bl NMOTOMKAM OrPOMHYKW YCAYyry, MNpUCTpesuB usobpeTtaTensa». —
Mpum. nep.

2 LieHHble 6ymarm, KOTOpble OT/ZINYalTCA BbICOKOW CMNOCOBHOCTbI0 cBOeBpeMeHHO U
MOSTHOCTbI BbINOJIHATbL CBOW AONIO Bble obs3aTenbcTBa. — Mpum. nep.

3 B 1970 r. npeanpuvHumaTeNb PobepT BecKo nNpuvobpesn KOHTPOJIbHbIA MakKeT aKuui OAHOIro
M3 KpYNHeMWnX uU U3BECTHEeMWUX, HO B CWIY PA3/NYHBIX MPUYMH OKA3ABWEroCA HA FpaHu
(MHaHCOBOW KaTacTpodbl MHBECTULUMOHHOIO (oHAa. OAHAKO BMECTO TOro 4YTobbl 3aHATbLCH
0o3j0poBneHnem (oHAa, BeCKO B CxaTble CPOKM BblKa4yan M3 Hero ewe okono 250 mnH

JONN. — U3 MNpuUHaasiexaBlMx BKAagyMkam (oHAa CpeAcTB — Ha CODOCTBEHHble HyXApl, nocie
yero yexan Ha barambl. 3aTeM OH CKpbiBa/ics B KocTa-Puke, AHTMrya, Hukaparya u,
HakoHel, B 1982 r. ocen Ha Kybe. — Mpum. nep.

4 YepHblii noHeaenbHuk (aHrn. Black Monday) — noHepenbHuk 19 okTsabps 1987 r. -
JeHb KpynHenwero B uctopum (Ha 22 %) najeHus MPOMbIWIEHHOrO MHAeKca Joy-J[IKOoHca.
3TO CobbiTMe 3aTPOHYNI0O He ToNbKo CWA, a 6bLICTPO PACNPOCTPAHMIOCHL NO BCEMY MUPY. —
Npum. nep.

5 MexayHapoaHas KOHCANTMHIOBaA KoMmnaHua. — Mpum. nep.

6 MBaH Becku (Ivan Boesky) — CnekynsHT, paboTaBWMN HA AMEPUKAHCKOM PbIHKE AKLUWA.
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C nomouwbl pafa TOYHbIX XOAOB OH CKOJIOTWA JINYHOE COCTOSIHME B COTHM MW/IJIMOHOB
aonnapoB. Ho B 1986 r. «ny3blpb» JIONHYA. OKa3anoCb, YTO CNOCOBHOCTb WU. Becku
TOYHO MpeaBUAETb COObLITUS OBBACHAETCHA WUCMNOJIb30BAHUEM WMHCAWAEPCKOW WMHhopMauuu,
KOTOpY OH peryssipHO MOoKynan B WMHBECTUUMOHHbIX OaHKax. — MpuMm. nep.

cnacubo, 4YTO 4uTanM KHUTY Ha topyme Bakuwm buckshee-CnopT, aBTO, (MHAHCHI,
HEeABUXUMOCTb. 3[A0POBbIN 06pa3 XU3HU. MPUATHOrO YTeHUs!
http://buckshee.petimer.ru/

http://petimer.ru/ WHTepHeT Mara3uH, CMNOPTMBHOE MNUTaHUE, KOCMeTuUKaA, CauT
WHTepHeT MarasuH oAexabl WHTepHeT MarasuH obyBu WHTepHeT MarasuH
http://worksites.ru/ Pa3paboTka WMHTepHET Mara3uMHoB. CO3J4aHWEe KOpPnopaTMBHbIX
CanToB. WHTerpauums, XOCTWUHI.

http://filosoff.org/ eounocodus, cdunocotbsl mupa, tunocohckue TevyeHus. Buorpadus
http://dostoevskiyfyodor.ru/ MpuaTHOro 4YTeHusa!

cant http://petimer.com/
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