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AbcTpaKT:

«ManeHbKasa KHMra CTOMMOCTHOIO MHBECTUPOBaHMA» Kpuctodepa X. bpayHa npeacTtasnseTt cobon Bceobbemniowee
PYKOBOACTBO MO CTOMMOCTHOMY MHBECTUPOBaHMIO. B Hem npeacTasneH 0630p NPUHLMMNOB CTOMMOCTHOIO
WHBECTMPOBAHNSA, @ TaKXKe NPaKTUYeCKNe COBETHI MO UX MPUMEHEHNIO. KHUMa HavnHaeTcs ¢ 0bCcyXaeHnsa 0CHOB
CTOMMOCTHOIO MHBECTUPOBAHUS, BKIOYasA KOHLIEMLUNIO BHYTPEHHEN CTOMMOCTW, BaXKHOCTb AMBepCcUdUKaLmm n
Heobx0aMMOCTb COCPEAOTOMUTLCS Ha AOIFOCPOYHON NEPCNEKTMBE. 3aTEM OH NEPEXOANT K 06CY)KAEHMIO Pa3nyHbIX
TUMOB CTOMMOCTHOIO UHBECTUPOBaHNSA, TaKUX KakK MHBECTMPOBAHUE B POCT, CTOMMOCTHOE NHBECTUPOBaHME U
obpaTHOEe NHBECTUPOBaHME. B KHMre Tak)xe nogpobHO pacCMaTpUBalOTCA Pa3/IMYHbIE CTPATErnn, NCNONb3YEMble
CTOMMOCTHbLIMM MHBECTOPaMM, TakmMe Kak 3anac npovyHOCTU, AUBEPCUPUKALMA U NCNONb30BaHNE (YUHAHCOBbLIX
Ko3(hdhunumeHToB. HakoHel, B KHUre nogpobHo pacCMaTPMBAlOTCA pa3iMyHble TUMbI aKLMIA, KOTOPblE NoaAxoaaT Ans
CTOMMOCTHOI0 MHBECTUPOBAHNSA, @ TakXKe pa3InyHble TUMbl aHan3a, UCnoJib3yeMble s UX OLEHKN. B KHure
Takxe NoapobHO paccMaTPUBAOTCA pa3NyHbIe TWUMbl aHaAN3a, UCMOJb3yeMbIe A5 OLLEHKM aKLMIA, Takne Kak
(DyHAaMEHTaNbHbIA aHan3, TEXHNYECKUIA aHaNN3 U KONIMYECTBEHHbLIN aHann3. B HeM Takxxe npeacTasneH 063op
pa3INYHbIX TUMOB (PUHAHCOBbLIX UHCTPYMEHTOB, UCMOJIb3YEMbIX MPY CTOUMOCTHOM MHBECTUPOBAHUN, TaKNX Kak
OMUMOHBI, (hbloYepPChl 1 AepuBaTUBLI. B KHUre Tak)xe npeacTaBnaeH 0030p pa3nyHbIX TUMOB PUCKOB, CBA3AHHbIX C
WHBECTMPOBAHNEM B CTOMMOCTb, TaKMX KaK PbIHOYHbIA PUCK, PUCK JMKBUOHOCTU U KPpeAUTHBIA pUCK. HakoHel, B
KHUre npeacTasneH 0630p pasfiMyHbIX BUAOB HANOrOB, CBA3aHHbIX C MHBECTMPOBAHMEM B CTOMMOCTb, TaKMX Kak
Haory Ha NPUPOCT KanuTasia v HaJlorn Ha gmeuaeHasl. B uenom, «ManeHbkas KHUra CTOMMOCTHOMO
nHBecTMpoBaHusa» Kpuctodepa X. bpayHa — OTANYHbIA pecypc 4Na BCeX, KTo xo4eT bonblie y3HaTh 06
CTOMMOCTHOM MHBECTUPOBaHMK. B HeM npeacTasneH 0630p NPUHLMNOB CTOMMOCTHOIO MHBECTMPOBAHNS, a TaKXe
npaKkTM4ecKne CoOBETHI MO UX NpuMeHeHno. OH TakXXe NpefocTasaseT No4pobHbIn 0630p pas3fnyHbIX TUMOB
aHasM3a, NCNoNb3yeMbIX AJ18 OLLEHKN aKLUWUIA, a TaKXe pa3nyHbIX TUNOB PUHAHCOBbLIX MHCTPYMEHTOB,
NCNONb3yeMbIX MPNU CTOMMOCTHOM MHBECTUPOBaHMMK. HakoHeL, B KHUre npeactaBieH 0630p pa3nnyHbIX TUMOB
PUCKOB, CBA3@HHbLIX C UHBECTUPOBAHMEM B CTOMMOCTb, @ TaKXe pa3/inyHbIX BUAOB HAJIOr0B, CBA3@HHbLIX C HUM.

OCHOBHbIe upeu:

#1. IIoHumaHue cmMOuMOCMU KOMNAHUU: UH6ECMUPOS8AHUE 8 CINOUMOCMb — 3MO0 cmpameaus,
Komopasi eKai0uaem 6 cedsi NOKynKy akuuti KoMnaHuil, HeA00UECHEHHbIX PbIHKOM, U NPOAAdiCy ux, Ko20a
OHU docmuezaiom ceoell UCTMUHHOU cmouMocmu.

WHBeCTUpPOBaHME B CTOMMOCTb — 3TO CTPATErns, KOTopas BK/OYaeT B cebs MOKYMKY akLuiA KOMNaHWM,
HeA00LeHEHHbIX PbIHKOM, U MPOAaXy X, KOrAa OHU [OCTUraloT CBOEN UCTUHHOM CTOMMOCTU. ITa CTpaTerus
OCHOBAHa Ha Ufiee 0 TOM, 4YTO PbIHOK YaCTO HEBEPHO OLIEHMBAET aKLMK 1 YTO, MOKYNas HeOOLEHEHHbIe aKLuK,
WNHBECTOPbLI MOTYT MONYYUTh NPUBLINL, KOrAa PbiIHOK MCNPaBUTCSA. YToObI 40OUTLCS ycnexa B CTOMMOCTHOM
WNHBECTUPOBAHUN, MHBECTOPLI A0JIXKHbI MOHUMATb CTOMMOCTb KOMMaHUN U YMETb ONpefensiTh He0oLeHeHHbIe
aKumu. MepBbIM WArom K NoHVMaHNI CTOMMOCTY KOMMaHNMN ABASIETCS aHaAn3 ee (OMHAHCOBOWN OTHETHOCTH.
NHBecTOpaM cneayeT 03HAKOMUTLCS C OTYETOM 0 NPUBBLINSAX U YObITKaxX, 6aNaHCOBLIM OTYETOM 1 OTHETOM O
OBUXXEHNMN IeHEeXHbIX CPefCTB, 4TOObl NONYYUTb NpeacTaBieHe 0 PUHAHCOBOM COCTOSHUM KOMMAHUU. MM Takxe
cnepyeT 06paTUTb BHMaHNE Ha KOHKYPEHTHYIO MO3MLUI0 KOMMAHMK B OTPaC/Iv, €€ YyNpaB/ieHYeCKYo KOMaHay W
nepcrneKTMBbl POoCcTa. AHaNM3MPYs 3TV (aKTOPbl, UHBECTOPbI MOFYT MOJYYUTb NpeAcTaBeHne 06 NCTUHHON
CTOMMOCTMN KOMMaHWU 1 ONpefenTb, HelOOLEHEHA I OHa PbIHKOM. [oc/e Toro, Kak MHBECTOPbI ONpeaenan
HeA00LIEHEHHYIO KOMMaHWI0, UM CielyeT AOMOJHUTENBHO U3Y4UTb KOMMAHMIO, YTOBbLI OnNpeaennTb, SBASETCS SN OHa
Xopouiei MHBecTuUMen. OHM OO/MKHBLI CMOTPETL Ha MPOLLJIbie pe3y/bTaThbl KOMMAHUK, ee Tekylllee (hUHAHCOBOE
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nonoxxeHue n ee byayuwme nepcnekTuBbl. OHM TakXXe OOJKHbI YYNTbIBATb KOHKYPEHTHYIO NO3MLIMIO KOMMaHUN B
0Tpac/n 1 ee ynpaBJieHYecKylo KomaHay. Mposens 3To uccnenoBaHmne, MHBECTOPbLI MOMYT ONPEeLennTb, ABASETCS K
KOMMaHNS XOPOLLEN NHBECTULMEN N MOXKET NN OHa AOCTWNYb CBOEN UCTUHHOW CTOMMOCTK B Byayuwem. CTOMMOCTHOe
WHBECTNPOBAHNE — 3TO CTPATEruns, KOTOPY MOXKHO MCMOJIb30BaTb AN NOAy4YeHNs Npubblan Ha (hOHAOBOM PbIHKE.
MOHMMas CTOMMOCTb KOMMAAHUKN U TLATeNIbHO U3Yy4as ee, MHBECTOPbl MOryT ONpefesiTb akLMu, KOTopble
HeZoOLEeHEHbI, N NOJYYNTb NPWBbLINL, KOrAa PbIHOK UCNpaBUTCA. MNpy NpaBUIbHOM NCCEA0BaHUN K aHann3e
CTOMMOCTHOE UHBECTNPOBAHNE MOXET CTaTb NPMOLIIbHON CTpaTernen ons MHBECTOPOB.

#2. IIpoananu3upyiime ¢puHaHcoebie nokazame.iu: HHeecmopvi 00./12CHbI NPOAHAIU3UPOBAMb
¢duHaHcoeble NnoKkazameiu KOMNAHUU, YMOObI onpede UMb ee UCMUHHYIO CINOUMOCMb U yoedumbucs,
Ymo 3mo xopouiasi uHeecmuuusi.

AHanu3 MHAHCOBLIX NOKa3aTenen KOMNAaHUN SBASETCS HEOTHEMJIEMO YaCTbi0 CTOMMOCTHOIO MHBECTUMPOBAHMUSI.
NHBecTopaM cneflyeT 03HAaKOMUTLCS C (PUHAHCOBOW OTYETHOCTHIO KOMMAaHMK, Takol Kak 6anaHc, 0TYeT 0 NpmbbIIsX
1 yObITKaxX 1 OTYET O ABVKEHWUMN LEHEXHbIX CPEACTB, YTOObI J1yyLLEe MOHATb (OMHAHCOBOE COCTOSIHNE KOMMAHUW.
FNa4s Ha 3TU OKYMEHTbI, UHBECTOPbI MOTYT ONPeeNnTb akTUBbI, 0653aTeNbCTBA U JeHEXHbIE MOTOKN KOMMaHWM.
3Ta MHOPMaLMS MOXXET MOMOYb MHBECTOPAM OMpefesiuTb UCTUHHYIO CTOMMOCTb KOMMAHUW 1 SBASIETCS /I 3TO
XOpOLUe MHBECTULMEN. VIHBECTOPaM cleayeT Takxe 06paTuTb BHUMAHWE Ha (hMHAHCOBbLIE MOKa3aTenn KOMMaHuu,
TaKMe KakK OTHOLLUEHME LieHbl K NpMBbINM, COOTHOLIEHUE A0ara K COBCTBEHHOMY KanuTany u peHTabenbHOCTb
cobCTBEHHOro KanuTana. 3T Ko3hPULMEHTLI MOTYT AaTb NPeLACTaBeHNE 0 NPUOLIILHOCTY KOMMAHUK, YPOBHE
ponra n obuiemM rHaHCOBOM COCTOSIHWU. KpoMe TOoro, MHBECTOPbI JOJIXKHbI CMOTPETb Ha UCTOPUYECKME
(hMHaHCOBbIE pe3ynbTaTbl KOMMNAHWUK, YTO6LI MONYYMThL NPeACcTaBAeHNE O TOM, KaK KoMMaHus paboTana B MPoOLLIOM
 Kak OHa, BeposTHO, byaeT paboTaTb B byayweM. AHann3 (hMHAHCOBbIX NMOKa3aTesieil KOMNaHNN ABASETCS BaXHO
4aCTbl0 CTOMMOCTHOrO MHBECTMPOBaHUSA. N3yYasi (hMHAHCOBbLIE OTYETbHI KOMMaHWUM, (PUHAHCOBbIE KOIDMULNEHTLI 1
NCTOPUYECKME pe3ynbTaTbl, MIHBECTOPLI MOTYT JlyyLle MNOHATb UCTUHHYO CTOMMOCTb KOMMAHWU 1 yBeanTbCS, YT 3T0
XOpOLLAs MHBECTULMS.

#3. Hwume 8vbi200HbIe NnpPed/10HCeHUs1: CTNOUMOCTHbIEe UHB8eCMOopPbl 00,/124#CHbI UCKaMb aKuuu,
HedooueHeHHble PbIHKOM, U NOKyNndmbs ux no 8bi200HOU UeHe.

CTOMMOCTHbIE MHBECTOPbI BCErAa A0/MKHbI BblTh B MONCKE CAENOK. ITO 03HAYaeT NOUCK aKLUiA, HeA0OLEHEHHbIX
PLIHKOM, 1 MOKYMKY WX MO BbIFrOfIHOW LieHe. CTOMMOCTHbIE MHBECTOPbI AO/KHbLI MCKATh aKLWM C HU3KUM
COOTHOLLEHMWEM LieHbl K MPUbbLIIN, HU3KMM COOTHOLLEHMEM LieHbl K 6anaHCOBOM CTOMMOCTM 1 HU3KUM COOTHOLLIEHNEM
LieHbl K NpofdaxaM. MM Takxxe cneayeT UCKaTb akLMK C BbICOKOW AVBUAEHAHOW JOXOAHOCTbLIO U HN3KUM
COOTHOLLUEHMEM [l0/ira K COBCTBEHHOMY KanuTasny. KpoMe TOoro, CTOMMOCTHbIE MHBECTOPbI [LO/KHbI MCKATb aKLuK,
KOTOpPbIE UMEIOT CUJIbHbIA 6anaHC U NCTOPWIO NOCTOSHHOIO PoCTa NPMBLINN. CTOMMOCTHbBIE MHBECTOPLI TakXe
LOJKHBI UCKaTb aKLUK, KOTopble Bbinn ynyLeHbl PbIHKOM 1 TOPryKTCS CO CKMAKON. M cieayeT UCKaTb akLuy,
KoTopble BblaK NOBUTLI PEIHKOM M TOPryTCS MO HU3KOM LieHe. VM Takxe cieayeT NCKaTb akLun, KOTopble UMeT
CUNbHbIE PyHAAMEHTAsIbHbIE MOKa3aTeNN N TOPryTCA CO CKMAKOMN 13-3a KPaTKOCPOYHOW BONATUIbHOCTY PbIHKA.
HakoHeLl, CTOMMOCTHbIE MHBECTOPbI A0JKHbI UCKATb akLUK, Y KOTOPbLIX €CTb KaTaM3aTop, KOTOPbIA MOXeT
MPMBECTW K POCTY CTOMMOCTW aKLuii B ByayLuem.

#4. Hueecmupyiime Ha 00/120CPOYHYI0 NEPCNEKMUEBY: UH8ECTOPbL 6 CIMOUMOCTb J0AHCHbI
uHeecmMupoeamsv Ha 00/120CPOUHYIO NepcneKmuaey u He N00dasamsvCsi 8/USIHUIO KPAMKOCPOYHBIX
Ko/ile0aHull pbiHKa.

NHBeCTUPOBaHME Ha AOArOCPOYHYIO NMEePCNEeKTUBY SBASETCS KNOYEBLIM MPUHLMUMOM CTOMMOCTHOIO
WHBECTMPOBaHNS. VIHBECTOPbI B CTOMMOCTb CTPEMSTCS MOKYMNaTb akUWU, HEA0OLIEHEHHbIE PIHKOM, 1 AEpXXaTb VX B
TeYeHue OUTEIbHOro BPEMEHW. 3Ta CTpaTerus no3BosiseT NHBECTOPaM MU3BJieYb BbiIrody M3 TEHAEHUUN PbiHKA
4ype3MepHO pearnpoBaTb Ha HOBOCTYW U COOLITUS U B KOHEYHOM MTOre NPU3HaTb UCTUHHYIO CTOMMOCTb aKLWIA.
NHBeCTUPYS B 4ONTOCPOYHON NEPCNEKTUBE, CTOVMOCTHbIE MHBECTOPbLI MOTYT BOCMO0J1b30BaThCS HEIMMPEKTUBHOCTLIO
PbIHKA U MOJy4UTb BbIFOZly OT BO3MOXXHO NEPEOLIEHKN aKLMiA. IHBECTOPbLI B CTOMMOCTb HE [JOJIXKHbI NMOAAaBaThCs
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B/IMSIHUIO KPATKOCPOYHBIX PbIHOYHbIX KoJebaHWil. BMecTo 3Toro oHM A0/KHbI COCPEAOTOYUTLCS HA A0rOCPOYHbIX
nepcrekTMBax KOMNaHUM U CTOMMOCTYM aKLMA. VIHBECTMPYS B [ONIFOCPOYHO NEepCrnekTBe, MHBECTOPbI B CTOMMOCTb
MOFYT U3BJI€Yb BbIrOAY U3 BO3MOXXHOIO NMPU3HAHUA PbIHKOM UCTUHHOWM CTOMMOCTYM aKUMWA. 3Ta CTpaTerns no3ponseT
MHBECTOPaM 13BJ/IeYb BbIFr0AY M3 HEIMEKTUBHOCTU PbIHKA 1 BOCMO/Ib30BAThCS BO3MOXXHOW NEePEOLLEHKON aKLUi.
NHBeCTUPOBaHME Ha AOArOCPOYHYIO NEePCNeKTUBY SBASETCS KNOYEBLIM MPUHLMUMOM CTOMMOCTHOIO
MHBECTMPOBaHWNS. LIeHHbIe MHBECTOPbI J0JIXKHbI COCPEA0TOYNTHLCS Ha [AOArOCPOYHbIX NEPCMEKTNBAX KOMMAHUN 1
CTOMMOCTM aKLMiA, @ HE Ha KPAaTKOCPOYHbIX KoNiebaHusX pbiHKa. IHBECTpPYs B AOJIFOCPOYHOM NEPCMEKTBE,
CTOMMOCTHbIE UHBECTOPbI MOFYT U3BJIEYb BbIFOAY 13 BO3MOXXHOI0 NMPU3HAHUS PbIHKOM UCTUHHOK CTOMMOCTY aKLWiA 1
BOCMOJ/Ib30BaThCs HEIP(EKTUBHOCTLIO PhIHKA. ITa CTPaTErns No3BoJsEeT MHBECTOPAM U3BJEKaTb BbIroay U3
BO3MOXXHOW NepPEeOoLLeHKIN aKLMA Ha PbIHKE 1 U3BNEKATb BbIro4y U3 HEI(hMEKTUBHOCTY PbIHKA.

#5. [ueepcuguuupyiime ceoli nopmee. ib: CmoumocmHvie UHE8eCMOopPbl A0AHCHbBI
dueepcuduuuposamsv ceou nopmeeiu, YUmModbl CHU3UMb PUCK U MAKCUMU3UPOBAMb NPUObLIL.

IvBepcudmrkaumns Bawero nopTdens SBAAETCA BaXXHON YaCTb CTOMMOCTHOIO MHBECTUPOBaHUA. usepcndnumnpys,
Bbl pacrnpenensieTe CBON PUCK MeXAY Pa3NyHbIMW UHBECTULNAMMN, YMEHbLUASA PUCK HeyAaun J1loboi MHBECTMLMN.
9TO TakXXe No3B0JISeT BaM NCM0b30BaTb MPEUMYLLECTBA Pa3JIMYHbLIX PbIHOYHbIX YCI0OBWI, MOCKO/bKY pa3Hble
MHBECTMUMM MOryT paboTaTb Nyylle B pa3HbIX PbIHOYHbLIX YCN0BUSAX. Kpome TOro, AnsepcnimrkaLns sawero
nopTdens MOXXET MOMOYb BaM MaKCMMU3UPOBaTb NPUBLIIb, MOCKObKY pa3Hble MHBECTULIUN MOTYT UMETb Pa3Hyto
LOX0LHOCTb. Mpy AnBepcnmKaLum cBoero NopTghens BaXXHO Y4UTbIBaTb Pa3NyHbIE TUMbl AOCTYMHbIX UHBECTULMA.
Akuun, obnanraumm, B3auMHble ¢oHAbl 1 ETF — Bce 3T0 06bl4HbIE MHBECTULINN, KOTOPbIE MOXXHO NCMOAbL30BaTb A
ansepcndukaumm noptgens. Kpome Toro, BaXKHO y4UTbIBaTb pas3JiniHble CEKTOpPa 1 OTPac/n, B KOTOPLIE Bl
MHBECTUpYyeTe. 3a cHeT AnBepcnmduKalmm rno pasanyHblM CEKTOpaM 1 0TPac/IsiM Bbl MOXKETE CHU3UTb PUCK TOrO, YTO
Kakomn-nmbo o4nH cekTop uam oTpachb byayT paboTaTb Nnoxo. HakoHew, BaXKHO y4YnTbIBaTb pPa3iMyHble TUMbI
pUCKa, CBA3aHHbIE C Ka)kA0W MHBECTULUMNEN. Pa3inyHble MHBECTULMN UMEIOT Pa3Hble YPOBHU PUCKA, N BaXXHO
NOHUMATb PUCKN, CBA3AHHbLIE C KaXXKA0WN UHBECTULMERN, Npexae YeM UHBECTUPOBaTb. MNMOHUMasa pUCKK, CBA3aHHbIE C
Ka)k[101 MHBECTULINEN, Bbl MOXKETE Nyylle AMBEPCMPULMPOBaTL CBON NopTdesb, YTOObl CHU3NTbL PUCK U
MaKCMMN3NPOBATb I'IpVI6bIJ'Ib.

#6. HHeecmupyiime 8 KayecmeeHHble KOMNAHUU: CMOUMOCMHbIe UHBECMOPbl 00/1HCHbI
uHeecmupoeamov 6 KauecmeeHHvle KOMNAHUU C NPOYHbLIMU OCHO8AMU U XOPOWUM yNpae/ieHuem.

iHBECTUPOBaHME B KAYECTBEHHbIE KOMMAHWUW ABASETCS KpaeyrosibHbIM KaMHEM CTOMMOCTHOIO MHBECTUPOBaHMUSA. Y
Ka4yeCTBEHHbLIX KOMMaHUIM eCTb CUJIbHblE OCHOBLI, TaKMe Kak 340p0BbI 6anaHc, cTabunbHas Npubsiib 1
KOHKYPEHTHOE NPEeNMYLLIECTBO B CBOEW OTPAC/IN. Y HUX TaKXe eCTb XOpollee pyKOBOACTBO, C OMbITOM NPUHATKA
NpPaBUJIbHbIX pemeHvuZ W BbIMOJHEHNS CBOUX MJ1IaHOB. KayeCTBEHHbIE KOMMNAHUW 4YacTo HEeOOoOUEHUBATCA PbIHKOM,
4TO AaeT BO3MOXHOCTb CTOMMOCTHbLIM MHBECTOPaM NoKynaTb UX CO CKVI,EI,KOI7I. CTOMMOCTHbIE NHBECTOPbI O0J1XKHbI
YOENNTb BPEMS U3YYEHNIO U aHaNN3Y NOTeHLMaNbHbIX UHBECTULMIA, 4TOOLI y6eanTbCs, 4TO OHU NHBECTUPYIOT B
KavyeCTBEHHble KOMMaHUN. 9TO BK/OYaeT B cebs pacCMOTpeHUe (PUHAHCOBLIX NMOKa3aTesiel KOMNaHuK,
ynpaB/IeHYeCKON KOMaH[ibl, KOHKYPEHTHOW NO3ULUN 1 ApYrux hakTopos. IHBECTUPYS B Ka4eCTBEHHbIE KOMMNaHWUK,
CTOMMOCTHbIE MHBECTOPbI MOIYT YBEANYUTL CBOU LUAHCHI Ha OOCTMIXKEHWNE [Or0CPOYHOro ycrnexa.

#7. H30ezaiime nepeoueHeHHbIX akuuii. HHeecmopwsl 6 cmoumocms 00,12iCHbl U3bezamv akuuti,
Komopble nepeoueHeHbl PbIHKOM U MO2ym ynacimb 6 ueHe.

CTOMMOCTHbIE MHBECTOPbI A0/IKHbI 0CO3HABATb NMOTEHLUMANbHbIE PUCKU MHBECTUPOBAHMWS B MEPEOLIEHEHHbIE aKLIWN.
MepeoLeHeHHbIe aKLMN — 3TO Te aKLUK, KOTOPblE TOPryTCs MO LieHaM, MPEBbLILIAIOLLAM NX BHYTPEHHIO
CTOMMOCTb. 3TO 03HAYaeT, YTO aKLUsS TOPryeTCs Mo LieHe, KoTopasi He MoALepKMBaeTCs ee PyHAAMEeHTabHbIMY
rokasaTensMu. B pesynbTaTe akuumM, BEPOSTHO, yNafyT B LEEHE MO Mepe TOro, Kak PbIHOK KOPPEKTUPYETCS.
CTOMMOCTHbIE MHBECTOPbI A0/KHbI U36eraTh NepeoLieHeHHbIX aKLMiA U BMECTO 3TOr0 COCPENOTOUMTHLCS Ha aKLUSX,
KOTOpbIE TOPryTCA MO LIEHAM HUXE UX BHYTPEHHER CTOMMOCTW. 3TW aKLWK, BEPOSTHO, BbIPACTYT B LIEHE, KOrAa
PLIHOK CKOPPEKTUPYETCS, U LieHa aKLMA MOJHMMETCS 10 CBOEA UCTUHHOA CTOMMOCTW. IHBECTOPbI B CTOMMOCTb
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TakKXe [I0/KHbI UCKATb aKLMK, KOTOPbIE UMEIOT CUJIbHbIE (DYHIaMeHTallbHble NMoKa3aTeN M U Hel00LIeHEHbI PbIHKOM.
3TV aKLUWW, BEPOATHO, MPEB30MAIYT PLIHOK B I0JrOCPOYHON NepcnekTnae. CTOMMOCTHbIE MHBECTOPLI TAaKXe A0JIXKHbI
3HaTb 0 NOTEHLUMANbHbLIX PUCKAX MHBECTMPOBAHUS B NepeoLieHeHHbIe akuun. MNepeoLieHeHHbIe akLuK, CKopee BCEro,
CTOJIKHYTCS C Pe3KMM MafeHNEM B LIEHE M0 MepPEe TOro, Kak PbIHOK KOPPEKTUPYETCS. DTO MOXET NPUBECTU K
3HAYMTESIbHLIM MOTEPSIM AJ1S UHBECTOPOB, KOTOPbLIE HE FOTOBbI K MOTEHUMAbHLIM prckaMm. MosToMy ans
CTOVMMOCTHbIX MHBECTOPOB BaXKHO 0CO3HaBaTb NOTEHLMA/IbHbIE PUCKN MHBECTUPOBAHNS B MePeOLIeHEHHbIE aKLMK 1
n3beraTb X, KOr4a 3TO BO3MOXHO.

#8. Bydbme mepne/iuebl: CMOUMOCMHbIE UHBECTNOPbI 00/1HCHLI 0bIMb Mepne1ussbl U Hcdamb
nodxodsauwell 603MOHCHOCMU KyNnuMbs Uau npodams akuuu.

TeprneHne — KN04EBON KOMMOHEHT CTOMMOCTHOMO UHBECTUPOBaHMA. CTOMMOCTHbIE MHBECTOPbLI HE LOJ/IKHbI
CMeWwnTb C MOKYMKOW NN NPOAaXen akuun, BMecTo 3Toro nm cnegyeTt A0XKAAaTbCA NOAXO0ASALEN BO3MOXKHOCTU. 3TO
03HA4aeT, YTO OHU AOKHbI ObITb TEPNENNBLI U XKAATb, NOKa aKLUMW AOCTUTHYT CBOEN BHYTPEHHEN CTOMMOCTH,
npexnae Yem CoBepLlaTb MOKYMKy. VIM Takxxe cnefyeT HabpaTbCA TEPNEHUS U [OXKAATLCSA, NMOKA aKLMA LOCTUTHET
CBOEro MakCMMaJibHOro NoTeHuMana, npexae 4Yem npoaaBath. ITo TpebyeT 60bWON ANCUMNANHBI U TEPMEHNS, HO
3TO HeobXxo0aMMO 411 YCNELHOro UHBECTUPOBAHNSA B CTOMMOCTb. CTOMMOCTHbIE MHBECTOPbI TakXXe A0JIKHbI ObITb
TepnenuBbl, Korga pedb AeT o HOHAO0BOM PbiHKE B LLeSIoM. POHO0BLIA PbIHOK HEMpPeACKa3yeM 1 MOXeT bbiTb
BOMATWIbHBIM. BaXKHO MOMHWTb, 4TO (POHAOBLIN PbIHOK LIMKANYEH 1 4TO ByayT BpemeHa, Koraa pblHOK pacTeT, v
BpeMeHa, Korga oH nagaeT. CTOMMOCTHbIE MHBECTOPLI AO/KHbI ObITb TEPNENUBLI 1 XXAAaTb, MOKa PbIHOK He
pa3BepHeTCH, Npexae YeM NpuHUMaTh Kakune-nnbo BaxkHble pewweHns. TepneHne — 3To gobpoaerens, Korga peyb
naet 06 NHBECTUPOBAHMM B CTOMMOCTb. CTOMMOCTHbIE MHBECTOPbI AOJIKHbI ObITb TEpnennBbl U XAaTb NOAXOAALLEN
BO3MOXXHOCTW, Npexe YeM NpUHUMaTh Kakune-nnbo pewenuns. IMm Takxe cnenyeT HabpaTbCs TepneHnsa un
L0XXOaTbCA pa3BopoTa POHAOBOM0 PbiHKA, NPEXAE YEM MPUHMMATb Kakne-nmbo Ba)kHble pelleHus. byayyn
TepneanesbiMn U AUCLUNNANHUPOBAHHBIMU, CTOMMOCTHbLIE MHBECTOPbI MOTYT YBEANYNTL CBOW LLUAHCHI Ha YCNex K
MaKCMMU3NPOBaTL CBOIO NPUbbISb.

#9. Caedume 3a ceouMu UHEECMUUUAMU: UHBECITNOPbI-CIMOUMOCMU 0013 CHbI Pe2y1siPpHO c/1edumb 3a
ceouMu UHEeCMuuusiMu, 4moodsl yoedumoscsi, Ymo OHU padbomarom mak, KaK 0X4#cudanocs.

MOHUTOPUHI BallWUX MHBECTULMIA SBNISETCA BaXXHOM YaCTbi0 CTOMMOCTHOIO UHBECTNPOBaHMSA. BaxkHO cneauTsb 3a
3(DHEeKTUBHOCTbIO BALLMX MHBECTULNIA U CNeANTb 3@ TeM, YTOObl OHM COOTBETCTBOBAIN BaLLUM OXWUAAHUSAM, 3TO
03HAYaeT perynsapHyto NPoBepky 3(pHEKTUBHOCTM BaLLMX MHBECTULMNIA, TaKNX KaK KYPC akLMA, AUBUAEHbI U
Apyrue puHaHCOBbIE MOKa3aTeNN. ITO TaKXKe 03HavYaeT BbiTb B KypCe HOBOCTEW 1 COBLITUI, CBA3AHHBIX C
KOMMaHWEN U 0TPaC/blo, B KOTOPYIO Bbl MHBECTUPOBAIN. ITO NMOMOXKET BaM OnpenennTb Niobble NOTEHUMaNbHbIE
PUCKW MU BO3MOXXHOCTW, KOTOPbIE MOTYT MOBNATL Ha 3(D(MEKTUBHOCTb BalLMX NHBECTULMIA. TakXe BaXXHO
perynspHo npoBepsATb CBOW NopTdeb, 4Tobbl y6eanTbCs, YTO OH MO-NPEeXHEMY COOTBETCTBYET BalLUUM
WHBECTULMOHHBIM LieNsiM. 9TO 03HaYaeT OLEHKY 3W(PEKTUBHOCTU KaXK 4o M3 BaLLUX MHBECTULMIA 1 obecreyeHmne
TOro, 4To6bl OHW NO-MPEXHEMY COOTBETCTBOBAJIM BalLEN TEPNMMOCTN K PUCKY U MHBECTULMOHHBLIM Lensm. Ecan
Kakne-nnbo 13 Balnx MHBECTULNIA He paboTaloT A0/KHbLIM 06pa3oM, BaM MOXXeT NoTpeboBaThCs BHECTK
KOPPEKTWBbI B CBOW NopTdens, 4Tobbl ybeanTbCs, YTO OH NO-MPeXXHEMY COOTBETCTBYET BalUUM LensM. HakoHel,
BaXKHO OblTb B Kypce COObITUIA Ha PbIHKAX U B 3KOHOMUKE B LIeSIOM. 3TO MOMOXXET BaM ONpenennTb Jiobble
MoTeHLMabHbIE PUCKW WA BO3MOXXHOCTW, KOTOPbLIE MOTYT MOBANATL Ha 3(PEKTUBHOCTb BaLLWMX MHBECTULNN.
Mosyyas MHGOPMALIMIO N PErYNIPHO OTC/IEXIMBAs CBOW UHBECTULINW, Bbl MOXETE yBeanTbCs, YTO BalUN MHBECTULIMN
paboTaloT TaK, Kak 0)KMAanoCh, M 4TO Ball MOPTde b COOTBETCTBYET BalLMM MHBECTULMOHHBIM LIENSAM.

#10. IIoHumaHue pbIHKA: CMOUMOCMHbIE UHBECMOPbI 00/1HCHLI NOHUMAMb PLIHOK U 3HAMb O
¢axkmopax, Komopvie MO2ym NOB/1UsIMb HA UeHbl aKuull.

CTOMMOCTHbIE MHBECTOPbI LO/KHbI YAENNTb BPEMS U3YHEHMIO PbIHKA U (haKTOPOB, KOTOPbIE MOTYT MOBJIUATbL Ha
LeHbl akL M. ITO BKJIlOYaeT B cebsi NOHNMMaHMe MakpO3KOHOMUYECKON cpedbl, AMHAMUKN OTPACaN N KOHKYPEHTHON
cpenbl. BaXKHO MOHUMaTb 3KOHOMUYECKUI LUK, TEKYLLEee COCTOAHME IKOHOMMKIM U MOoTeHuan by ayuiero pocTa.
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Kpome Toro, MHBECTOpPbI A0/KHbI 6bITb 0OCBEAOMJIEHbI O MOJNTUYECKON 1 HOPMATWUBHO-NPABOBON CPELEe, @ TaKXe 0
BO3MOXKHbIX 3MeHeHusX B ByayuiemM. CTOMMOCTHbIE MHBECTOPbI TaKXXe [0/KHbI 3HaTb O AUHAMUKE OTPAC/IK, B TOM
YuCne 0 KOHKYPEHTHOW cpeae, NoTeHUMaNe NosiBNEHNS HOBbIX YY4aCTHUKOB U MOTeHLMane paspyLleHns. OHu
LO/DKHbI MOHMMATb KOHKYPEHTHbIE NPENMYLLECTBa KOMMaHWiA, B KOTOPbIE OHW PaCCMATPUBAOT BO3MOXKHOCTb
MHBECTVNPOBAHWS, N BO3MOXHOCTb TOM0, 4TO 3TW MPeNMyLLEeCTBa CO BpeMeHeM ByayT yTpayeHbl. Kpome Toro, oHu
L0/DKHbI ObITh 0CBEAOMEHbI O MOTEHLMANbHBIX BO3MOXHOCTSAX BbIXOAA Ha PbIHOK HOBbLIX YYAaCTHMKOB, @ TakXe 0
MOTEHLUMANbHbIX HAPYLUEHNSX, CBA3AHHBIX C HOBBIMU TEXHOMOMMAMMU WK 613Hec-MoaensaMu. HakoHeL, CTOMMOCTHbIe
MHBECTOPbI LOJKHbI MOHUMaTb KOMMAHWI0, B KOTOPYH OHW COBUPAOTCSH MHBECTNPOBaTL. ITO BKIOYAET B cebs
MOHUMaHNe HMHAHCOBLIX MOKa3aTeNei KOMMaHUK, ee KOHKYPEHTHbIX MPeUMYLLECTB 1 MoTeHUMana pocta. Kpome
TOr0, NHBECTOPbI JO/IKHbI ObITb OCBEAOMJIEHBI O YTNPAB/IEHYECKOW KOMaH4e KOMMaHUW, ee KoprnopaTyBHO
KynbType 1 noTeHumane ycnexa B byayuiem. MoHWMas pblHOK 1 haKTOPbl, KOTOPbIE MOMYT MOBANATb Ha LiEHbI
aKLUWIA, CTOMMOCTHbIE UHBECTOPbI MOMYT NPUHMMaTb 060CHOBaHHbIE PeLLeHNs U MaKCUMU3UPOBaTb CBOK NpubbIb.

#11. Hccaedosamenvckue komnavuu. IleHHovie UHeecmopbli 00./12iCHbI muiamesjibHO ucciedosamo
KoMnaHuu, npeofcde yeM uHeecmupoeambv 8 Hux.

LleHHble MHBECTOPbI AO/KHbI YAEINTL BPEMS TLIATENbHOMY U3Y4YEeHWI0 KOMMaHWUIA, MPeXAe YEM NHBECTUPOBAThL B
HMX. DTO 03HAYaeT M3yyeHne PUHAHCOBON OTYETHOCTM KOMMAHUK, MOHUMaHWe 0TPaCcan, B KOTOPOW OHa paboTaeT, 1
OLLEHKY KOHKYPEHTHOIN cpefbl. 9TO TakXXe 03HaYaeT, YTO HYXKHO MOCMOTPETb Ha YNpaBAEHYeCKY0 KOMaHay
KOMMaHWU 1 X NOCAY>XHOW CMMCOK ycnexa. LleHHble MHBECTOPbI TakXKe JO0JIXKHbI 03HAKOMUTLCSA ¢ 6anaHCOBbIM
0TYETOM KOMMaHUM 1N 0THETAMU O ABVIKEHUN AEHEXHbIX CPEACTB, YT0obbl ybeanThCs B ee (hrHaHCOBON
YCTONYMBOCTU. HaKOHEL,, CTOMMOCTHbIE MHBECTOPbI LO/KHbI MPOCMOTPETL MCTOPMIO LLEH Ha AKX KOMMaHWK, 4TO6bI
y6eamnTbCs, YTO akLMM TOPrylTCS CO CKUAKON MO CPABHEHWUIO C X BHYTPEHHEN CTOMMOCTbIO. LIeHHbIe MHBECTOpbI
TaK>Xe [0/DKHbl CMOTPETb Ha MpoLUJible pe3ysibTaTbl KOMMAaHUK U ee ByayLine NepcneKkTBbl. ITO 03HAYAET, YTO
HY>KHO CMOTPETb Ha POCT NPOAAX ¥ NPUBLIIN KOMMAHWK, @ TakXXe Ha peHTabeslbHOCTb COBCTBEHHOro KanuTana u
peHTabenbHOCTb akTUBOB. IHBECTOPbLI B CTOMMOCTb TaKXXe A0/KHbl YHUTbIBaTb KOHKYPEHTHbIE NPenMyLLecTBa
KOMMaHWK 1 ntobble NoTeHUMabHbIE PUCKK, KOTOPbIE MOTYT MOBAUATL Ha OyAyLLMe pe3yabTaTbl KOMMAHWK.
HakoHeL, CTOMMOCTHbIE MHBECTOPbI A0/KHbLI 06paTUTh BHUMaHWE Ha AUBUAEHAHYIO NMOAUTUKY KOMMAHWUM 1 Ntobble
noTeHUMasbHble KaTanM3aTopbl, KOTOPbIE MOTYT NPUBECTM K POCTY LieHbl akLuid. MoTpaTMB BpeMs Ha TLlaTesbHoe
nccnenoBaHe KOMMaHW, MHBECTOPbI B CTOMMOCTbL MOTYT Y6eanTbCs, YTO OHW UHBECTUPYIOT B KOMMAHUN, KOTOpble
MOFYT NMPUHECTW AONrOCPOYHYI0 NMPUBLIIb. ITO KOY K YCMNELHOMY MHBECTUPOBAHMUIO B CTOMMOCTb. MOTpaTMB BpeMs
Ha TWaTeNbHOE UCCNeA0BaHNE KOMMAHWIA, NHBECTOPbLI B CTOMMOCTb MOTyT y6eanTbCS, YTO OHU UHBECTUPYIOT B
KOMMaHWK, KOTOpbIe MOTYT MPUHECTMN JOArOCPOYHYO NPUOLIIb.

#12. Yuumwbieaiime puck: CmouMocmHbvie UHE8ECMOPbI A0/1HCHLI YUUMbIEAMb PUCK, CE8SA3AHHbII C
akuueli, npesicde yemM uH8eCcmMupoeamo 6 Hee.

CTOMMOCTHbIE MHBECTOPbI BCErAa A0/KHbI YHUTbIBAaTh PUCK, CBA3aHHBIA C aKUMSMU, NMPpeXxae YeM UHBECTVPOBaTb B
HUX. PUCK SIBNII€TCS BaXXKHbIM (PAaKTOPOM, KOTOPLIV CiefyeT y4uTbiBaTh NPU MHBECTUPOBAHMN B Ntobble akuum,
MOCKOJIbKY OH MOXKET OKa3aTb CYLLECTBEHHOE BAVNSHUE Ha MNOTEHLMabHbIA AOXO0M OT MHBECTULMIA. PUCK MOXeET
MPOSIBNIATLCSA BO MHOTMX (hOPMaX, TaKUX KakK (OMHAHCOBOE COCTOSIHME KOMMaHWK, 0TPac/b, B KOTOPOW OHa paboTaer,
KOHKYPEHTHas cpefia 1 obLine pbiHOYHbIE YC0BUSA. [TOHMas PUCKK, CBA3aHHbIE C aKUMSMU, UHBECTOPbI MOTYT
npuHMMaTh 60nee 060CHOBAHHbIE PELLEHUS 1 yYLLE YNPaBASTbL CBOMMMW UHBECTULMAMU. [pK OLLEHKE PUCKa aKLWi
WHBECTOPbI AO/HKHbI CMOTPETh Ha PUHAHCOBbLIE OTHEThI KOMMAHUK 1 aHAIM3MPOBATb Pe3y/ibTaTbl KOMMAHUN C
TEYEeHNEM BPEMEHU. ITO NMOMOXKET MHBECTOPAM MOHAThH (PMHAHCOBOE COCTOSHNE KOMMAHUN 1 ONpPeaesnTb
BO3MOXXHbIE PUCKW. VIHBECTOPbI TaKXXe A0/KHbI YHUTLIBATb 0TPAC/b, B KOTOPOW paboTaeT KOMNaHus, u
KOHKYPEHTHYIO cpeay. 3TO NOMOXXET UHBECTOPAM MOHATb NMOTEHLMANbHbLIE PUCKU, CBA3AHHbIE C OTPAC/ILIO U
KOHKYPEHTHOI Mo3nLmMen KoMnaHun. HakoHel, MHBECTOPbI AO/KHbI YYUTbIBaTb 06LLME PbIHOYHbIE YC/IOBUS 1
NnoTeHLMaIbHOe BANAHME Ha JOXOAHOCTb aKLMA. YYUTbIBAs PUCK, CBA3aHHbIN C aKLWSMMU, UHBECTOPbLI MOTYT
NPUHUMaTL 6osiee 060CHOBAHHbLIE PELLEHNS 1 NyYllie YNPaBAsTh CBOMMU UHBECTULUAMU. PUCK SIBNSETCS BaXKHbIM
(HaKToOpPOM, KOTOPbIN ClelyeT y4UThIBaTb NPV UHBECTMPOBAHMU B JIl0Oble aKLUW, U MOHUMAHUE PUCKOB, CBSA3aHHBIX C
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akunamm, MoXXeT nomMoyb NHBECTOPAM NMPUHUMaTb 6onee 060CHOBaHHbIE pelweHna n nyywe ynpaBndatb CBOUMMU
NHBECTNUNAMN.

#13. HHeecmupyiime 8 KOMNAHUU C Xopowum meHedxcmenmom. ILlennvie uneecmopul 00/124CHbBI
uHeecmupoe8amsv 8 KOMNAHUU C XOPOWUM MeHedHCMEeHMOM U YCNnewHbIM NOCAYHCHbIM CNUCKOM.

NHBeCTUpOBaHME B KOMMAHMMN C XOPOLLUMM MEHEAXXMEHTOM SIBASETCS K/OYEBLIM KOMMOHEHTOM CTOMMOCTHOMO
MHBECTMPOBaHNS. XOpoLUMe yrpaBAeHYeCckMe KOMaHAabl MMEIOT YCMeLHbIA OnbIT U CNOCO6HbI MPUHUMATL PeLLleHus,
OTBeYalLle NHTepecam KOMMNaHnM 1 ee akLnMoHepoB. OHK CMOCOBHbI BbISIBIATL W 1CMO/Ib30BaTh BO3MOXXHOCTHU, a
TaKXXe yrnpaBisiTb PUCKaMU. XOpoLUNe ynpaBaeHYecKme KOMaHAbl TakxXe CnocobHbl 3eKTMBHO pacnpenensThb
pecypchl U co3aBaTb LEHHOCTb 4151 aKLMOHEPOB. Mpu OLeHKe KOMMNaHUM Ba)XKHO CMOTPETb Ha YNpaB/ieHYeCKYo
KOMaHY W X MOCAY>XXHOW CNUcoK. MwnTe KoMaHy, KOTopas MMEET YCMeLLIHY0 NCTOPUIO U CMOrna co34aThb
LEHHOCTb AN aKLMOHePOB. TakXXe BaXXHO Y4YMTbIBaTb CNOCOOHOCTb KOMaHAbl MPUHUMATL PELLEHMS, OTBeYatoLme
NHTEepecaM KOMMaHUM 1 ee akLLMOHEPOB. KpoMe Toro, NnTe KoMaHay, CnocobHyio 3hheKTUBHO pacnpenensTb
Pecypcbl U U3BSIEKATb BbIFrOAY 13 BO3MOXHOCTEN. IHBECTUPOBAHME B KOMMAHWMN C XOPOLUUM MEHEI)KMEHTOM
SIBIAIETCS KJIIOYEBLIM KOMMOHEHTOM CTOMMOCTHOIO MHBECTUPOBAHMS. XOpoLUVe yrpaBieHYeckne KOMaHabl UMeT
yCMeLHbIA OMbIT U CMNOCOBHBI MPUHMMATbL PELLEHNS, OTBEYAOLWMNE UHTEPECAM KOMMAHUN 1 ee akLMoHepoB. OHU
CNoCo6HbI BbISIBASATbL U UCMOJIb30BaTh BO3MOXHOCTY, @ TAaKXXe YNPaBAsTb pUCKaMu. XOpoLUne yrpaBieHYeckme
KOMaHAbl Takxxe cnocobHbl 3h(HeKTUBHO pacnpenensiTb Pecypchbl U CO34aBaTh LLEHHOCTb 4151 aKLMOHEPOB.

#14. I/IHeecmupyﬁme 6 KOMNAaHuu ¢ xopouumu nepcneKkmueamu pocma. CmoumocmHble UHeecmopbwli
00.121CHbI UHeeCcmupoeams 6 KOMNAHUU C xopowumu nepcnexKkmueamu pocma u Cu/ibHbIM
KOHKYPEeHMHbIM npeumywecmeom.

iHBeCTMpPOBaHME B KOMMaHUM C XOPOLUVMMU MepPCneKkTnBaMm pocTa ABASETCSA KYEBON YaCTblo CTOUMOCTHOIO
MHBECTUPOBaHUS. KOMNaHUM C CUSTbHbIMUA KOHKYPEHTHBIMY NMPENMYLLECTBaMW U XOPOLLUMMY NepPCNeKTMBaMM pocTa C
6onbLien BepoSATHOCTLIO ByAyT yCrellHbl B LOJIFOCPOYHOM NepcrnekTrnBe. 3T KoMNaHuu ¢ 6osbLuen BepOSTHOCTbLIO
OyanyT nmeTb Honee BLICOKYIO 0TAaYy OT MHBECTULMIA 1 ByayT 6onee yCTON4MBLIMU Nepes IMLOM 3KOHOMUYECKIUX
cnapos. MNpy NoNCcKe KOMNaHWN C XOPOLUUMY NepCrneKTUBaMmn pocTa MHBECTOPbI LO/MKHbI UCKaTb KOMMAAHUN,
KOTOpbIE UMEIOT CUJIbHOE KOHKYPEHTHOE NPenMyLLLeCTBO, TaKOe KakK YHUKaNbHbIA NPOAYKT WK YCAyra, CUbHbIN
6peHa unm 6onbliasa kKnneHTckas 6a3a. Kpome Toro, MHBeCTOpaM ciefyeT UckaTb KOMNAHWUM C CUSTbHON
yrnpaBneH4YeCckon KOMaHAoW, NPOYHbLIM (PUHAHCOBLIM MOI0XKEHNEM U YCMELUHbIM NOCAY>KHbIM CUCKOM. IHBECTOp®I
TakXXe LOJDKHbI UCKaTb KOMMaHWK, Y KOTOPbIX eCTb YeTKas cTpaTerus pocta. KoMnaHuy, y KOTOPbIX eCTb H4EeTKO
onpeaeneHHbI NnaH paclumpeHns ceoero brnsHeca, HanpuMep, 3a CHeT NPMobpeTeHUn AN 3anyCcka HOBbIX
NPOAYKTOB, C 60NbLUEN BEPOATHOCTLIO f00bIOTCA yCnexa B LOArOCPOYHON NepcnekTnee. Kpome Toro, MHBeCTopam
cnepyeT UCKaTb KOMM@HWM € CUbHLIM 6anaHCOM 1 CMOCOBHLIE reHeppPOBaThL AEHEXHbIN NOTOK. KoMnaHum ¢
CUbHBIM AEHEXHbBIM MOTOKOM € 60MbLUIEN BEPOSTHOCTLIO CMOMYT NEPEXUTb IKOHOMUYECKMIA CNag U NPOAOIKNTL
pocT. HakoHeL, uHBeCTOpaM ciefyeT nckaTb KoMnaHuu, obnaganLine CMabHbIM KOHKYPEHTHBIM NMPenuMyL,eCTBOM 1
CNocobHbIe BbIAENNTHLCA CPeamn KOHKYpeHToB. KoMnaHuy, cnocobHble BbIANUTHCSA CPeAN KOHKYPEHTOB, C HonbLuen
BEPOATHOCTbIO A0OLIOTCA yCcnexa B 4OArOCPOYHON NepcrekTuse. Kpome Toro, MHBECTOpaM ciefyeT nckaTb
KOMMaHUW C CUIbHOW YMpaB/eHYECKON KOMaHAOM 1 YCNeLHbIM NOCAY>XHbIM CIMCKOM. KOMNaHUM € CUSIbHbIMA
yrnpaBfieHYeCKMMI KOMaHAaMu ¢ 60/bLIe BEpOSTHOCTbIO CMOTYT NPUHUMaTh NPaBUJIbHbIE PELLEHNS 1
MCMoJib30BaTb BO3MOXXHOCTH.

#15. HHeecmupyiime 6 KOMNAHUU C XOPOoWUMU (PUHAHCOBbLIMU noka3ameaamu. IleHHble uHeecmopbsi
00./15CHbI UHEECMUPOBAMb 8 KOMNAHUU € XOPOWUMU (PUHAHCOBLIMU NOKA3AMe/AsIMU U CMAOU/IbHbIM
6anancom.

NHBECTMPOBaHME B KOMMaHUM C XOPOLUMMI (DMHAHCOBLIMU NMOKa3aTeNSIMU SBASETCS KIIIOYEBOW HaCTbiO
CTOMMOCTHOI O HBECTMPOBaHMS. KOMNaHUM C CUNIbHBIMW (DUHAHCOBbLIMI MOKa3aTe M UMeloT Bosiblue LWaHCoB
MepeXxunTb S3KOHOMUYECKWIA CNag 1 ¢ Bonblueil BEPOSTHOCTLIO MPUHECYT LOXOA MHBECTOPaM. Mpyn oLeHKe KoMMaHnm
MHBECTOPbI LOJKHbLI CMOTPETb Ha ee 6anaHc, 0TYEeT 0 NPUBLILIAX U YObITKAX U 0TYET 0 ABUKEHUN LEHEXHbIX
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cpencTs, 4Tobbl MONY4MTb NpeacTaBaeHne o ee PUHAHCOBOM COCTOSAHUN. KOMMNaHUS C CUbHLIM BanaHCcoM,
MNOJIOXKUTENbHBIM AEHEXHbLIM MOTOKOM U cTabunbHom I'Ipl/l6bIJ'Ib}0 ABIAETCA XOopownm KaHangaTom ons I/IHBGCTVILI,I/II7I.
NMomumo qI)I/IHaHCOBbIX r|0Ka3aTene|7|, MNHBECTOPbI O0JKHbI TaKXe YHUTbIBATb yNpaB/ieHYeCKY0 KOMaHAY KOMMNaHUN n
€e KOHKYPEHTHYI0 Nno3uumio. KoMnaHmsa ¢ CUbHOW yrpaBaeHYeCKON KOMaHAON N KOHKYPEHTHbIM NPenMyLLeCcTBOM B
cBOen oTpacau ¢ 6osbLIe BepoATHOCTbIO ByAeT NPUHOCUMTL J0X04 MHBECTOpaM. VIHBECTOphbl TakXKe AO/MKHbI
Y4YUTbIBaTb NEPCNEKTMBbLI POCTa KOMMNaHUW 1 noTeHuman by aywmnx 4OX0A40B. KOMNaHWK € CUIbHLIMU NepcneKkTuBamm
pocTa 1 noTeHumanom byayuiux 4OX0A0B ¢ 6osbLlien BepOATHOCTBIO MPUHECYT AOXOA NHBECTOPaM.
HBeCTNpOBaHME B KOMMNaHUM C XOPOLIMMU (PUHAHCOBLIMY NMOKa3aTeNaMMN ABAAETCS KNOYEBON HYacTbio
CTOVMMOCTHOIO MHBECTMPOBaHWSA. [10TpaTMB BpeMs Ha OLLEHKY (OMHAHCOBbIX MOKa3aTenen KOMNaHuu,
yrnpaB/ieHYeCKOW KOMaHAbl, KOHKYPEHTHON NO3ULIAM 1 NEPCNEKTHNB POCTa, MHBECTOPbI MOTYT OMpefennTb KOMMaHm
¢ 6onblUMM NOTeHUManoM Ans noayyeHns npubsiin. MHBeCTUpOBaHWE B KOMAAHUM C XOPOLIMMU (OUHAHCOBbLIMM
nokasaTensMm — OT/IMYHbIA cnocob co3naTh NopTdent akL M, KOTOPbIA MOXET NPUHECTU NHBECTopaM
LOArOCPOYHYI0 NPUBLING.

#16. I/IHeecmupyﬁme 6 KOMNnaHuu ¢ xopouwum OJeHelCHbIM NOMOKOM: UEeHHble uHeecmopbul 00.12CHbI
uUuHeecmupoeams 6 KOMNAHuu ¢ xopowum 0eHelHCHbLIM NOMOKOM U CU/AbHOU OeHeIHCHOU noauu,ueﬁ.

iHBeCTMpOBaHME B KOMMaHNM C XOPOLLUM OEHEXHbLIM MOTOKOM ABASETCS KJIOYEBOW YaCTbi CTOMMOCTHOIO
WNHBECTMPOBAHNSA. [JEHEXHbIN NOTOK ABASETCA UCTOYHMKOM XXU3HEHHOW Cuibl toboro brusHeca, n KoMnaHum ¢
CMNbHBIM OEHEXHbIM MOTOKOM C H60JibLIEeN BEPOATHOCTbIO CMOMYT NEPEXUTb SKOHOMUYECKNI Crag, 1
BOCMOJIb30BaThCS OTKPbLIBAOLMMUNCA BO3MOXXHOCTAMMU, KOMNaHNM C XOPOLLUMM AEHEXHBIM MOTOKOM TaKXe C
60/bLLe BEPOATHOCTbLIO CMOMYT BbiMaynBaTb AUBMAEHAbI U BblKyNaTb akKLUK, YTO MOXXET ObiTb BbIFOAHO
akunoHepaM. lNpu oLeHKe OeHEeXHOro NOTOKa KOMMNaHUM MHBECTOPbI A0JIKHbI CMOTPETb Ha ONepaLMOHHbIN
LEHEXHbIN MOTOK KOMMaHUKN, KOTOPLIN NpeacTaBAseT coboN HaNNYHbIe AEeHbI N, NOJyYEHHbIE OT €€ OCHOBHOM
LeATeNbHOCTU. ITO NYYLIMIA NOKa3aTe b (PMHAHCOBOr0 340P0BbSA KOMMAHMKM, YEM ee YucTas npubbifib, Ha KOTOPYIO
MOryT NOBAUATL Pa3oBble COBbITMA K Byxrantepckue peweHns. IHBecTopaM Takxe ceayeT 06paTuTb BHUMaHME
Ha CBOOOAHbLIN [EHEXHbI MOTOK KOMMaHWKN, KOTOPLIN NpeacTaBnseT cobol HalnYyHble AeHbIW, OCTaBLUMECS Noche
TOro, Kak KOMMnaHua onsaTu/ia CBOW KannTaJibHbIE 3aTpPaThl. 370 XOpOLIJI/IIZ nokKa3saTesib CNOCOBHOCTN KOMMNaHUN
nony4aTb OeHEXHble CpeacTBa OT cBoen neaTenbHOCTN. B nonoJiHeHne K paCcCMOTPEHNIO OEHEXHOI0 NOTOKa
KOMMaHWUW, MHBECTOPbI A0JKHbI TAaK)Ke CMOTPETh Ha €€ AEHEXHYI0 NO3ULNI0. KOMNAaHUN C CUIbHOW AeHEXHON
no3numnen MOryT NyyLle UCMOJIb30BaTbh BO3MOXXHOCTU 1 NePeXuTb cnadbl. iHBecTopam cnenyeT obpaTuTb
BHMMaHWe Ha BanaHc AeHeXXHbIX CpeaCcTB KOMMNaHUW, @ Tak)Xe Ha YPOBEHb ee 10ara U ee cnocobHOCTb NoslyYaTb
JleHeXHble CpeacTBa OT onepauuii. IHBeCcTMpoBaHWE B KOMMAHUN C XOPOLINM OEHEXHbIM MOTOKOM W CUNLHOWN
JIEHEXHOW No3uLUmen SBNSeTCS KN0YEeBON YacTbio CTOMMOCTHOMO MHBECTUPOBAHUS. KOMMAHUN C CUMbHbBIM
JEHEXXHbIM MOTOKOM U CUJTbHOW OEHEXHON no3uumen ¢ 6onbluen BEpOSTHOCTbIO CMOTYT NEPEXUTb SIKOHOMUYECKINIA
cnaj v BOCMOJIb30BaThCsA OTKPbIBAKOLWMMUNCSA BOSMOXXHOCTAMNU. UIHBECTUPYS B 3TV KOMMNaHUKU, UHBECTOPbI MOryT
YBENYNTb CBOW LUAHCHI Ha AOCTUXEHME J0JIr0OCPOYHOro ycnexa.

#17. HHeecmupylime 8 KOMNaHuu ¢ xopoweli npodyKuueli: UH8eCMOPbI 8 CMOUMOCMb A0/AHCHbBI
uHeecmupoedams 6 KOMNAHUU ¢ Xopowel NpodyKuuel u yc/ay2amu, KOMopbsle Nob3ylIMcsi CNPoOCcoM.

Korma neno [oxXoauT [0 CTOMMOCTHOIO MHBECTUPOBAHMS, OAHOM M3 CaMbIX BaXXHbIX BELLEN, KOTOPYIO cneayeT
Y4YNTbIBATb, ABASETCA KAYECTBO NPOAYKTOB U YCIYr KOMMaHUW. KoMnaHuy ¢ XopoLyMi NPOAYyKTaMu 1 ycayramu,
KOTOpbIE MOJIb3YTCSA CMPOCOM, C 60sbLIe BEPOSATHOCTbLI0 OyAyT YCMEWHbIMA 1 MPUHECYT [0X0[ UHBECTOPAM.
KoMnaHUn ¢ HEKAYeCTBEHHbLIMMW MNPOAYKTAMM 1 yCayramu ¢ 6oblUen BEpOSTHOCTbIO MOTEPNAT Heyaayy U NoTepnsT
Heyzauvy, 4To NpuBeaeT K yObITKaM A5 MHBECTOPOB. M03TOMY Ba)XHO NCCIeA0BaTh NPOAYKThI U YCAYyr KOMMNaHWK,
npexae 4eM MHBECTMPOoBaThb B Hee. Mpu NCCaea0BaHUN NPOAYKTOB M YCYT KOMMAHWMN BaXKHO CMOTPETL Ha
Ka4yeCTBO MPOJYKTOB 1 YCAYr, CMPOC Ha HUX U KOHKYPEHTHYI0 cpeny. KayecTBeHHbIe NPOAYKThI U YCIYrH,
MoJib3yIOLLIMECS CIPOCOM U MMEOLLME Maslo KOHKYPEHTOB, C 60JbLLIeN BEPOSTHOCTLIO By AyT YCNELIHbIMA U NPUHECYT
J0X0[, MHBECTOpaM. MpoAyKThI U YCYrM HA3KOMO Ka4ecTBa, KOTOPbIe He MOJb3YHTCS CNPOCOM UM UMEIOT MHOMO
KOHKYPEHTOB, C 60JibLIei BeposTHOCTbIO By AyT 6OPOTLCSA U MOTEPNETL Heyaayvy. TakKe BaXKHO NoCMOTPETb Ha
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MOCNY>XHOW CMUCOK KOMMaHWK, KOrAa peyb naet 06 MHHOBALIMSAX B MPOAYKTAaX W ycayrax. KOMnaHum, KoTopsle
NOCTOSIHHO BHEAPSAIOT MHHOBALIMM U BHEAPAIOT HOBbIE MPOAYKThI U YCNIYTU, C 60NbLIEA BEPOATHOCTLIO J00bLI0TCS
ycrnexa 1 npuHecyT nNpubbiib MHBECTOPaM. KOMNaHUK, KOTOPblE HE 3aHUMAIOTCA MHHOBALIMAMMW U He BHEAPSAIOT
HOBblE MPOAYKTbI U yCAyru, ¢ 6osbLei BEpOSATHOCTbLIO NOTEPNAT HeyAaYy. B 3akoyeHne, CTOMMOCTHbIE UHBECTOPI
L0/KHbI MIHBECTMPOBATL B KOMMAHMM C XOPOLLUMMMW MPOAYKTAMM 1 YCyraMu, KOTOpble NoJb3yTCS CPOCOM.
KayecTBeHHble MPOAYKTbI U YCNYT, MOJb3YIOLLMECS CMPOCOM 1 UMEILLNE MaJlo KOHKYPEHTOB, C 6osibLUei
BEPOSTHOCTbIO OyAyT YCNELWHbIMU 1 MPUHECYT [0X04 UHBECTOPaM. KoMMnaHuu, KOTOpbIe NMOCTOSIHHO BHeAPSOT
WHHOBALIMW 1 BHEAPSOT HOBbIE MPOAYKTbI 1 YCAYrU, TakXe C 6o/bLuei BEPOSATHOCTbI0 OyAyT yCNewHbIMI 1
NMPUHECYT JOX0A MHBECTOpaM. [103TOMy BaXXKHO UCCNIe0BaTb NMPOAYKTbI U YCNIYTi KOMMAHNKW, MPEXAE YEM
MHBECTMPOBaTL B Hee.

#18. HHeecmupylime 8 KoMnaHuu c xopoweli penymauueii. LleHHble uH8eCMOPbI A0AHCHBI
uHeecmupoeams 6 KOMNAHUU ¢ Xopowel penymauuel u ycnewHou ucmopuei.

iHBeCTMpPOBaHMeE B KOMMaHMW C XOPOLLERA penyTaunen SBASETCS KNOYEBON YaCTbio CTOMMOCTHOIrO MHBECTUPOBAHNA.
KoMnaHun € XxopoLuen penyTaunen UMeT YCNELHbIA OMNbIT, U MIHBECTOPbI MOrYT ObITh YBEPEHbI, YTO UX UHBECTULUN
6yayT 6e3onacHbIMU U NPUOLITbHBIMK. KOMNaHUKM C XopoLlen penyTaunen TakxXe, Kak NpaBuio, MMeKT CUJbHbIE
yrnpaBneH4Yeckne KOMaHabl, KOTOPblE MOTYT NOMOYb 0becneynTb XopoLLy paboTy KoMnaHuKu. Kpome Toro,
KOMMaHMK C XOpOLLEN penyTauunen YacTo NMEIOT BbICOKYIO Y3HaBaeMoCTb BpeHaa, 4TO MOXXeT MOMOYb UM MPUBAEYb
KJINEHTOB W YBEANYUTb Npnbbinb. Mpu MHBECTMPOBAHUN B KOMNAHWK C XOPOLLEN penyTaunen BaxxHo 0bpaTnTb
BHMMaHMNe Ha DUHAHCBI 1 yNpaBieHYeCKyo KOMaHAy KOMAaHun, IHBECTOPbI AO/KHbI MCKaTb KOMMNAHUK, KOTOpble
UMEKT NCTOPUIO CU/bHBLIX (OMHAHCOBLIX NMOKa3aTenen 1 ynpaBieHYecKylo KOMaHay, KOTopas ABASeTCS OMNbITHON U
3Hatowen. Kpome Toro, MHBeCTopaM ciefyeT UCKaTb KOMMNaHuu, obnagaowme CUabHbIM KOHKYPEHTHbIM
NnpenMyLLEeCcTBOM 1 pacnosiaratoline XopowmnmMmn BO3MOXKHOCTAMUN 418 NCNONb30BaHUSA By ayLLNX BO3MOXXHOCTEN.
HakoHel, MHBECTOPb! AO/MKHbI UCKaTb KOMMaHUKN, KOTOPbLIE MMEIOT XOPOLLUNA NOC/Y>XHOW CMUCOK BO3BpaTa
CTOMMOCTM aKLMoHepaM. VIHBECTMLIMM B KOMM@HMN C XOPOLIEN penyTaunen MoryT CTaTb OT/IMYHbIM CNOCOB0M
NoNy4YeHUst LOArocpoYHoON Npubsbiin. KoMnaHum c xopollen penyTaunen, Kak npaswno, bonee ctabunbHbl 1
Hade)XHbl, 4eM Apyrmne KoMmnaHmn, 1 oOHN MOryT NPenoCTaBnUTb NHBECTOPAM 6e3onacHble 1 I'IpVI6bI}'IbeIe
MHBECTMUMN. KpoMe TOro, KOMMNaHun C XOPOLLEN penyTauunen 4acTo NMEIOT BbICOKYIO Y3HaBaeMoCTb BpeHaa, 4To
MO>KET MOMOYb UM MPUBJIEYL KJINEHTOB W YBEANYNTbL Mpubbib. M0 3TUM NpUYNHaM CTOMMOCTHBLIM MHBECTOPaM
cnefyeT pacCMOTPETH BO3MOXXHOCTb MHBECTMPOBAHUSA B KOMMAHWM C XOPOLUEN penyTaunen.

#19. HHeecmupyiime 6 KoMNaHuu c xopouweill doxo0Hocmuio. IleHHble uHBEeCMOPbI A0/13HCHBI
uUH8eCcMupoeamsv 8 KOMNAHUU C xopouiell 0X00HOCMbIO U Uucmopuetl évinaamost dueudeHdoa.

CTOMMOCTHbIE MHBECTOPbI 10/KHbI UCKATb KOMMaHWUW, KOTOPbLIE B MPOLLIOM NMPUHOCKAN XOPOLLY0 NPUObLIIbL CBOUM
aKUMOHepaM. ITO 03HaYaeT, YTO KOMMAHMUS UMEET OMbIT BbIMAaThl AUBMAEHAO0B CBOVMM aKLMOHEPaM, a TakXe
YBEJINYEHUS CTOVMOCTU CBOMX aKLMIA C TEYEHMEM BpEMEHU. KOMMaHMKW, KOTOPbLIE B MPOLLIOM NMPUHOCKAN XOpOoLLmne
L0XOAbl, KaK MPaBuUIo, XOPOLLO YNPaBAATCA U UMEIOT CUJIbHOE KOHKYPEHTHOE MPenMyLLecTBO B CBOE OTpac/u.
3TU KOMMaHUN TaKXXe, BEPOATHO, BylyT NMETb CUbHBIN 6anaHC U XOPOLINIA AeHEXHbIN NOTOK. Mpw
MHBECTMPOBAHNN B KOMMAHMUK C XOPOLLUEN LOXOAHOCTbIO BaXKHO CMOTPETL Ha (OMHAHCOBbLIE OTYEThLI KOMMAHWM 1
aHaNM3MpPOoBaTh Pe3y/bTaTbl KOMMAHMM C TEYEHNEM BPEMEHUW. ITO MOMOXET UHBECTOPAM OMNPeAenTb, ABASETCS N
KOMMaHWs XOPOLLEN AOAFOCPOYHON NHBECTULIMEN. IHBECTOPbI TakXXe [0/KHbI 06paTUTb BHUMAHME Ha
yrpaB/ieHYeCKylo KOMaHAy KOMMaHWU 1 UX YCMELLHbIA NMOC/TYXHOMR CNCOK. ITO MOMOXET UHBECTOPAM OMNpenenTb,
XOPOLLIO NN YNPaBNSETCS KOMMAHWs U UMEET /I OHA XOPOLLY cTpaTerunto Ha bynyuiee. UHBeCTMpOBaHME B
KOMMaHWU C XOPOLUEN AOXOLHOCTbIO — OT/INYHBIA CNOCcob CO BpeMeHeM HakonuTb 60raTcTBO. DT KOMMNaHWK,
BEPOSATHO, MPUHECYT CTabuNbHYIO NpUbLINL 1 AMBMAEHbI, HTO MOXXET NMOMOYb MHBECTOPAM CO3[aTh CUJIbHBbIN
nopTdesnb. Kpome TOro, 3T KOMMnaHuu, BEPOSTHO, ByayT UMETb CUIbHOE KOHKYPEHTHOE NPenMyLLecTBO B CBOE
0TPAC/IN, YTO MOXET MOMOYb UM OCTABATLCA NPUOLINBHLIMK B AOJITOCPOYHON NEepCrneKTUBe.

#20. HHeecmupyiime 8 KOMNAHUU C XOpowumu nepcnekmueamu. LleHHvlie uH8eCMOPbI A0AHCHDBI
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uHeecmupoeams 6 KOMNAHUU € XOPOWUMU NepcneKmueamu u 61ecmsuium oyoyutum.

HBeCTNpOBaHNE B KOMMNaHUN C XOPOLUMMU NEePCNeKTUBaMU SABASIETCS KJIOYEBON YaCTbl0 CTOMMOCTHOMO
WNHBECTUPOBAHUS. KOMNaHUM C XOPOLIVMMU MePCrneKkTUBaMm MOryT NPUHOCMTL MHBECTOPAM BbICOKYO MPubbI/b B
JLOJITOCPOYHON NepcrekTmBe. Y 3TUX KOMMaHUN eCTb NPOYHbIE OCHOBLI, TaKMe Kak KOHKYPEHTHOE NPenMyLLecTBo,
CUNbHLIN BanaHC 1 YeTKO onpeaesieHHas cTpaTerus. Y HUX TakxKe eCTb MNOC/YXXHOW CTCOK ycrnexa u
ynpaBJieHYecKas KoMaHa, KOTopas CTPEMUTCS CO3[aBaThb LIEHHOCTb A5 akLMoHepoB. OLeHBas KOMNaHMIo,
CTOVMMOCTHbIE MHBECTOPLI JOJIKHbI UCKATb NPU3HAaKK TOro, YTO Y KOMMNaHuy 6onsliuoe byayliee. 3To BKOYAET B
cebsi aHaNIM3 PUHAHCOBbLIX NOKa3aTesNel KOMMAHWMN, KOHKYPEHTHOW NO3ULUK U YNPaBieHYeCcKo KoMaHabl. OHK
TakKXe JI0/DKHbI YYUThIBaTh NEPCNEKTUBbLI POCTa KOMMAHWM 1 NOTeHLUWan byayLiero ycnexa. KoMnaHum ¢ XopoLunmmm
nepcrneKTMBaMmn, CKopee BCero, NpUHeCYT UHBECTOPaM BbICOKYIO NPUbLIIbL B 40JITOCPOYHON NepcrneKkTuBe.
NHBECTOpbI B CTOMMOCTb TaKXXe A0/DKHbI YYNTbIBaTh OLEHKY KOMMaHWU. KOMNaHMM C XOpOLIMMI NepcrekTMBaMu
MOryT BbITb HEJOOLIEHEHbI, YTO AAeT MHBECTOPaM BO3MOXHOCTb NProbpecTy akLmmn ¢ ANCKOHTOM. DTO MOXET
MOMOYb MHBECTOPAM MaKCMMU3MPOBATb CBO NPWbbIIbL 1 MUHUMU3MPOBATbL PUCK. IHBECTUPOBAHME B KOMMAHWM C
XOPOLLUMMM MepPCreKTUBaMi SBASETCS BaXKHON YaCTbio CTOMMOCTHOIO MHBECTMPOBaHNSA. TLlaTebHO OLIeHNBas
OCHOBHbIE MPUHLMMbI KOMMAHWUK 1 ee NoTeHUMan ans byayliero ycnexa, CTOMMOCTHbIE UHBECTOPbI MOFYT
onpeaennTb KOMMaHuW, cnocobHble 06ecneynTb BbICOKYIO NPUbbIIb B 0MOCPOYHON NepCrekTUBe.
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