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lNMpeaouncnoBue

kHUre «Ilo/ijIble PEIHKU U MO3T dlliepa» IIpes-

JlaraeTcs IPUMEeHUTH HOBYIO HayKy UppPaIiyo-
HaJIbHOCTH K JIMYHBIM UHBeCTUIUAM. OOILeIpu-
HATble QMHAHCOBBLIE PEKOMEHJAITMU OCHOBAHBI
Ha IIPeJIIOJIOJKEHWHM, YTO pallldoOHaJbHBI Kak
PBIHKH, TaK ¥ HHBECTOPHI. OTHAKO HOBBIE HCCJIE-
NOBaHUA II0KAa3bIBAKOT: IIOBe/leHHe WHBECTOPOB
U peasIbHBIX PHIHKOB 3a4YacTyI0 XapaKTepusyeT-
c1 Kak GespaccyfHoe. ITH HCCIefOBaHUA JalT
II0BOJ, I/I1 IIOMCKA HOBBIX CIIOCOO0B M HaIlpaBJIe-
HUU UHBECTHUPOBaHUA.

B 3TOM KHUTe 00beJUHUIINCE IBA MOUX yBJIe-
yeHUd: QUHAHCOBBIE PBIHKM U Hay4dHBIe UCCIIe-
IOBaHUS YesI0BeueCKOU IpUpoabl. CBOU IIePBLIA
OIIBIT GUHAHCOBBIX CIIEKYJIALIAN g IIOJIYy4YMJ Ha
3ape 1980-x romoB. BeefcTBre cyieGHBIX pasou-
paTesbCTB, KacaroIlUXCs KCII0JIb30BaHMUS OIlac-
HOTO [T 3710pOBbsl YeJsIOBeKa acbecTa, KypcC ak-
uit Johns Manville Corporation yIas IIo4TH 10
HyJId. I cyes Takylo IeHy UpparioHaJIbHO HU3-
KOM, II03TOMYy KYIHJI HEKOTOpOe KOJHMYeCTBO
9THX aKIUK. Ha ciefyroIuil [eHb I10CIe TIOKYII-
KU UX Kypc BeIpoc Ha 20 %. f mmpojaj akuuy, I10-



JIYUUB OT CHeJKHA IIPUOBLIIb, PaBHYI0 MOEMY
OOBIYHOMY [IOXOZy 3@ HEeCKOJIbKO HejlesJlb Pabo-
THI.

ITOT OIBIT UMeJI I MeHs /1Ba I10CJIe/ICTBUS.
Bo-T1epBEBIX, 1 II0YYBCTBOBAJI BKYC K OIlepalidsaM
Ha QUHAHCOBBIX pPHIHKaX. C TeX II0p 9 aKTUBHO
UHBECTUPYI0 Ha IIPOTSDKEHUU BOT yyKe 6ostee 20
JIeT, BKJIIOUUB B CBOM apCeHa/l HHCTPYMEHTOB
ONIIMOHBI, OO6JIUIalliM, 30JI0TO, BAJIIOTy U T. .
BO-BTOpBIX, MeHs 03aZja4yuyl TOT QaKT, UTO PHI-
HOK IIpaKTHU4YeCcKU 6eCIIaTHO IIpejjlaraeT 4ypes-
BBIUAMHO BBITOMHBIE BO3MO>KHOCTH, KAaKOM OKa-
3aysmch akuu Marwille (YoppeH BagdetT Taxoke
YBHUZEJI 3[eCh BBITOJHBIN IITaHC U BIIOCJIEACTBUU
apuobpest 3Ty KoMHIaHuw) [1].

Crycta roppl, Imoaydas B I'apBapACcKOM YHU-
BepcUTeTe CTeIleHb JOKTOpa II0 3KOHOMHUKeE, I
YBJIEKCSI H3y4YeHHEeM YeJIOBeUeCKOM IIPUPOLEI.
BHauajle B KaueCcTBe aCIIMpaHTa, a 3aTeM B CTa-
Tyce IIpodeccopa IKOHOMHKMU ['apBappa s BOT
yoKe 6oJiee [1eCITH JIeT HUIIy OTBET Ha IJIaBHBIMN
BOIIPOC: II0YeMY Y JIF0/ieM BO3HUKAIOT IIP06JIe MBI
B CTOJIb MHOTHUX 06JIaCTSX, BK/IIOUAsl IIUIIY, CEeKC,
IeHbIu? MOM IIOMCKHU IIPUHKMAaJIU IIOPOM IIPU-
UyAJIABBINA 000POT, BKJIIOYas OLEHKY YPOBHS Te-



CTOCTEpPOHA y CTOPOH, BeAYIIHX IIePeroBOPLI, U
paboTy Ha adpHUKaHCKOM MCCIe[0BaTelIbCKOU
CTaHIIMU I10 M3YYEeHUIO IIOBeJeHUs JUKHUX IITHM-
IaHse.

51 mpumes K yoe)XIeHUI0, YTO Ba>KHBIM HC-
TOYHHUKOM YeJI0BeYeCKHX IIpo0JieM BBICTYIIAeT
Hallla BHYTPEeHHASI IIPUPOJA, JIydllle BCero IIpH-
CIIOCOOJIEHHAs K PelleHHI0 TeX 3aZay, C KOTOPHI-
MU CTaJIKUBaJIMCh HAIIU IIePBOOBITHBIE IIPEIKH.
ITOCKOJIBKY COBpeMeHHOe HHYCTPHAaJIbHOe O06-
IIeCTBO PafMKaIbHO OTJIHMYAeTCI OT MHpa Ha-
IIUX IPeAKOB, MBI IIOCTOSIHHO IIOIIaflaeM B
HEIIPUATHOCTH. B MoeH IlepBoM KHHre, «Mean
Genes» («Ilomjible TeHBI»), HAIlMCAHHOM B COaB-
TOpcTBe ¢ I)keeM ®UIIEHOM, UCCJIEAYeTCs TO, KaK
4JeJjIoOBeYeCKU MO03I, CPOPMHUPOBABIIUICI BO
BpeMeHa IUIEHCTOIleHa, CII0COOCTBYET OXKUpe-
HUI0, HAPKOTUYEeCKON 3aBUCUMOCTHU U 6eJHOCTH.

JaHHas KHUra, «Ilo/Jible PBIHKH M MOS3T dIIfe-
pa», ropaszo IogpobHee oCBelllaeT OJHY U3 TeM,
3aTPOHYTHIX B IIepBOM KHUre. Kakue OIIMOKHA
HauboJlee XapaKTepHBI /I [eATeIbHOCTH JIIO-
e Ha QMHAHCOBBLIX PBIHKAaX U KaK MHBECTOPY
YAYy4IIUTL ee pe3yJabTaThl? Ha3BaHUA 00eux
KHUT COoflep>KaT IIpuiaraTeJIbHOe «IIO/JIBIN», I10-



CKOJIBKY Ka’K/iasd UCCieflyeT Te acIleKThbl UesIoBe-
YeCKOH [1eATeJIbHOCTH, B KOTOPBIX Hallld HH-
CTUHKTHI IIOATAJIKUBAalT Hac K Heypade. KoH-
GIUKT MeKAy HallUMHU 3MOLUSIMHU U IeJIIMU
BBICTYIIaeT IJIaBHOM 0COO€HHOCTBIO CYIIeCTBOBA-
HUS B UHAYCTPUAJIbHYI0 310Xy. [losToMy Mup
IIOPOM BBITJIAAUT IIO/JIBIM.

PBIHKU Tak)Ke MOI'YT Ka3aTbhCs IIOJJIBIMU HH-
BeCTOpY, IIOKyIIalollleMy Ha BCILIECKE II0JI0KH-
TeJIbHBIX 3MOITUU U IIPOJalollieMy II0f, 1efCTBU-
eM crpaxa. [IoCKOJIbKY MBI CO3[laHbl I YKU3HU
B COBEpPIIEHHO WHOM MHUpe, HAIlll HUHCTUHKTHI
He IIPUCIIOCO0JIEHB] K IIOMCKY GUHAHCOBO BBITO/I-
HBIX BO3MOKHOCTeU. I109TOMY, 4TOOBI TOOUTHCH
$rHaHCOBOTO yCIlexa, He0OX0AUMO IIOHATH U 3a-
6JIOKMpOBAaTh Ty YaCTh HAIlleTO0 MO3Ta, KOTOpas
IIO/ATaJIKUBAET HAaC K IIPUHATHUIO YOBITOUHBIX HH-
BECTUIIMOHHBIX pellleHUM. ITOT «MO3T sllepar,
IIPUCYTCTBYIOIIUM ¥ KaK[0T0 U3 HAaC U CKpPhIBa-
ouica 3a 6oJiee parOHaJIbHBIMHU YacCTAMU
MO3ra, BEeJIMKOJIEIIHO CIIPaBJIsAeTCs C 3afiauel II0-
HCKa IIUIM U KpoBa, OJHAKO COBEpPIIEHHO
HeIIPUro/ieH I UHBECTUIIMOHHOU [lesTesIbHO-
CTH.

TakuMm o6pa3oM, KHUTA «IIo/yIble PHIHKU U



MO3T dlllepa» JaeT OTBET Ha MOM BOIIPOC ABa/Iia-
THJIETHEH [MTaBHOCTH. PHIHKM HppalioHaJIbLHBI
BCJI€[ICTBHE IIPHUYY[ YeJI0BeUYeCKOM IIPHUPOJHL.
Te, KTO 9TO IIOMMYT U IIOLABAT CBOM MO3T AIllepa,
II0JIy4aT BO3MOYKHOCTBL 3apaboTaTh Ha IIOJJIBIX

PBIHKAX.



Ot aBTOpAa

a IIPOTSDKEeHUH [eCiaTH JieT MBI ¢ /[)keeM Ou-

JIEHOM [HUCKYTHPOBAJU O HECOOTBETCTBUH
MO3ra ILJIEHCTOIIeHOBOIO IIEpHOZa COBPeMeHHO-
My WHAyCTpHUaJIbHOMY 0011ecTBY Kak yacTo Obl-
BaeT IIPU TaKOM COTPYAHUUYECTBE, O0JIbIITMHCTBO
Herl CTaJld COBMECTHBIM IIPOAYKTOM. basoBble
KOHIIeIIMY KHUTH «Ilo/y1ble PIHKY U MO3T s1Ife-
pa» — Hama ob1asa ¢ [JpkeeM saciayra. Ho /e
3aCiIy’KHUBaeT M OTHeJbHOM 6/arofapHOCTH 3a
pasnuuYHbIe BaKHBIE acCIleKThl JaHHONM KHUTH, OT
CTPYKTYPBI [0 CTHJIA H3JI0KeHus. OHU IlepeHe-
ceHbl B «[lofyible PBHIHKW» W3 IPYTOM KHUTU —
«Mean Genes», HallMCaHHOM HaMH B COaBTOp-
CTBe.

MHorHre MOHU JIpy3bsi He I107KajlesId COOCTBEH-
HOI'0 BpeMeHH, YTOOBI IIPOYUTATh YEPHOBUKU U
chesaTh IIeHHbIe KPUTHUYECKUe 3aMeuaHud. /lyr
BopeHInTab mpoynTaa U KPUTHUYECKU IIPOaHaJIu-
3MpOBaJI KaKAyI IJIaBy (HEKOTOpble Hake IIO
HeCKOJIbKO pas). Ha KaXmoi cTafuu MHe II0MO-
raJi mpogeccruoHaabHbIN usuk Kprc Kopkopas,
KOHTPOJIMPYS IIPaBUJIBHOCTE MaTeMaTHYeCKHX
OJIOKeHUM  «IIo[JIBIX  PBIHKOB».  3/IpaBbIA



CMBICII U 6oraThlii OIBIT Tpelizepa />KoHa T'oJr-
nbepra, Kak U IIOZiICKa3aHHble UM BeCbMa YMECT-
Hble aHaJOTMU K3 MHUpa rojabda, TOXKe OKasa-
JIUCHh OUEeHb IT0JIe3HBIMU. /[>Keld PUJIeH 3aaBall
HeIIPOCThIe BOIIPOCHI M YAaCTO CaM >XKe HaXOIUI
Ha HUX IIpaBUJIBHBIE OTBETHL.

1 biiarofjapeH Tak)ke TeM, KTO IIpOYUTAaJl KHU-
Iy JIAIIb YaCTUYHO, HO BHEC CYII[eCTBEHHBIN
BKJIA[ B ee mosBiieHHe. IT0 [aBup bap, [xedd
BopeHniurab, [Tutep bopuir, /I>xeitH bepHxaMm. To-
Mmac ¥ Mapu bepHxaM, IOguT Yentmen, AgaMm Ye-
yy, [JsBup JmiuTteiid, bpenrt diroesutvHr, Chio
droesumuHr, Jlaiida Toccesap, ITosm I'puHOGepr,
BpaitaH Xaiip, [>xacTuH XosbIiMaH, MaThio Ma-
KUH- Taip, Muxaauas IIBaprii, [>xoesn CMut, Map-
TuH CTeHIITOH, CKOTT CTuBeHe U Camek Baxba.
JaHuesu1 Jledk mpofesiana paHTaCTUYECKYH0 pa-
60Ty II0 pelaKTUPOBAHUIO PYKOIIUCH.

ITamesia BaH T'ucccH, MOM pefakToOp B U3Ja-
TesbCcTBe Wiley,3aciy>KuBaeT 0COOEHHO IJIy60-
KOM NpHU3HaTeJLHOCTH. Ha IpPOTSDKeHHH BCeH
HCTOPHH II0OABJIEHUS 3TOM KHUIH, OT 3aMBbICa U
paspaboTKU KOHIENIIUU 10 COOCTBEHHO HallkcCa-
HUA U Iy6sukanyy, [TaMesra akTUBHO IIoMoOrasia
MHe, 6J1arofapsl yeMy JaHHasg KHHUra OKasasach



U IIPaKTHYHOM, U aKaJeMH4YecKd crporom. U
cnacu6o Ilutepy Bo- puily 3a TO, YTO ITI03HAKO-
MuI MeHd ¢ [Tamesion.

Ha xakmo# craguu paboThl HaJ, KHUTOM MOS
>keHa bapb6apa Jlu CMHUT ocTaBajach MOeM Bep-
HOM CTOPOHHHUIIeH, U 6y1arofaps ee MOAAePIKKe g
paboTaJl ¢ yL0BOJIbCTBHEM. be3 ee 06[yMaHHBIX
COBETOB M 6€CKOPBLICTHOM IIOMOIIM 3Ta KHUTA He
yBH/[es1a OB CBeT. 1 HaKOHeIl, B Halllel KpacaBU-
Ile, HeaBHO pojuBIIerica mouke IllapyorT-Ba-
JIEHTaMH, 51 HaXOJWUJI e)KeJJHeBHOe BIOXHOBEHHE.

Crracu6o0 BaM BceM, Teppu



naBa 1 BBeneHue
Mopnble pbIHKKU N MO3T ALlepa

Bo yTo HaMm UHBecTUpOBaTb HallU
DeHbrn?

Bo 4TO MHe HWHBeCTHUPOBaTb MOU [eHBbIU?»

JTOT BOIIPOC 3a7as AflaM, MOM OBIBIIUU CTY-
oeHT B l'apBap/cKoM IikKoJie 6u3Heca. IlosyduB
CTelleHb MAarucTpa /IejI0Boro yiupasieHusd (MBA),
OH BCKOpe YCTPOWJICI Ha paboTy B UHBECTHUIIU-
OHHBIN 6aHK. IIOCKOJIBKY TaM AZlaM MHOTIO Y3HaJl
O TOIPA3IIMX B JOJraX KOMIIaHHAX, OH CTasl
HEeCKOJIbKO CKeIITUYeCKH OTHOCUTHCA K TeKyIlleln
9KOHOMMUYECKOU CUTyalliH. BeIC/IyIIaB ero cooo-
pa’keHUda Ha 3TOT CUeT, I CIIPOCUJI, KyJa Ke OH
UHBECTUPOBAJI CBOU JeHbIUW. M ObLI HeMaJjlo
YIUBJIEH, yCJbIIaB, 4To 60 % CBOMX cOeperke-
HUU MOJIOOM YeJIOBeK BJIOYKUJI B aKIIuU. CTpaH-
HOe pellleHue, ecId YUYeCTb UM Ke CHOPMYJIUPO-
BaHHBIM HeYTeIIUTeJbHBI 3KOHOMUYECKUH
IIPOTrHO3. MO 03aZayeHHbIN BUJ, 3aCTaBUJI AJa-
Ma CIIPOCUTH COBeTa y MeHH.

HecoMHeHHO, MOJIOZOM UesIOBeK II0JIaral,
4TO CJIeZj0BaJl KOHCEPBATUBHOM (T. €. OCTOPOXK-



HOM) CTpaTeruy, MHBECTUPOBAB B aKIIUH BCErO
JaiIb 60 % cBOUX cOepeXeHUI. Pa3sBe HAaCUUTHI-
Barolllasi COTHH JIET HCTOPHA CYILeCTBOBAHUSA
$OHIOBOIO pHIHKA He J0Kasajla yOeqUuTesbHO,
4UTO B J0JITOCPOYHOM IIepCIIeKTUBE aKIIUK 06ec-
IIeYHBAaT HAUBBICIIYIO JOXOLHOCTL? He ciemy-
eT JIU TepIleJIMBOMY UHBECTOPY, 0CO6eHHO MOJIO-
IOMY, BKJIaJIbIBAaTh IIPAKTUYECKU BCe CBOU cOe-
pe’keHust B aKIjuu?

MoskeT OBITB, CIefiyeT. A MOXKeT OBITh, U HeT.
TpaguUIIMOHHEIM OTBET Ha BOIIPOC AfaMa OCHO-
BBIBAaeTCAd Ha IPEeJIIOJIOKEeHUH alellTOB CTapou
IIKOJIBI, OYATO JIIOOW — 3TO XJIQJHOKPOBHBIE
cTpaTery, a GUHAHCOBBbIe PHIHKH — palllOHAaJIb-
HEl. Ho He Tak JaBHO BO3HHKJIA HOBas IIIKOJIA,
KOTOpas B KayeCcTBe K/IHUYeBOM IBIDKYIIEH CUJIbI
Halllero MHpa BUIUT C/IHIIKOM CHJIBHBIE YeJIO-
BeyeCKHe 3MOIMHU. Pea/IbHOCTh TaKOBa, UTO QH-
HaHCOBBIE PBIHKH BCerfa pacKauyuBaJIMCh Kak
MasTHUKU OT 3UPOpUU K IIaHUKe, a Jroau 6es
0Cc0060ro ycriexa IIBITAJMCh 3apaHee PaclO3HATh
9TH sBJIeHHd. HoBasg «HaykKa HppaIfoHaIbHO-
CTH» IIpejjiaraeT MHOM CII0c06 MOJeUpPOBaHUsA
OyZay1ero u obecrieurBaeT UHBeCTOPa MOIITHBIM
HHCTPYMEHTapHueM I IIPUYMHOXKEHUS M 3a-



IITUTHI ero 6J1ar0COCTOSTHUS.

Harra kHUra He IIPOCTO OIMCBHIBaeT GHHAHCO-
BYI0 HPPAaIlMOHAJIbHOCTL — OHa BCKPBIBAET IIPHU-
4UHBI HeaQpPeKTUBHOIO I10Be/IeHUsI NTHBECTOPOB,
KOTOpOe 06XOAUTCSI UM CJIHUIIKOM JI0pOro. 51 00b-
SICHAIO TaKoe I0BeJleHHe JIesITeJIbHOCTBI0 «MO3ra
dlepa» — JIpeBHEro II0 CBOeM IIPHpPOje, 3aya-
CTyI0 0ecCO3HaTeJIbHOI0 IICHXUYEeCKOTO IIPOIeC-
ca, OKas3bIBAaIOI[eT0 MOIIIHOE BJIMSHUE Ha II0-
CTYIIKH JIFO/IeH. OTOT MO3T BCer/ia IIOMOTIaJjl YeJIo-
BeKYy B IIPOJOJDKEHHUHU POJa, IIOMCKe IIMIIH, BEI-
KUBaHUM, HO OH ropasfo MeHee 3pPeKTHUBeH
IIpu paboTe Ha QUHAHCOBBIX PBIHKAaX. B pe3yib-
TaTe 3TH PBIHKH OKAa3bIBAKTCHA «IIOJJIBIMH», IIO-
CKOJIBKY JIMIIIAIOT UHBECTOPOB HUX JeHer.

Hioxe MBI IIPUMEHUM I10JI0KeHUs HOBOM Ha-
VKA HPPAlfMOHaJIbHOCTH U KOHIIENIUI MO3ra
dlepa K OIleHKe IepCIIEKTHB HHBEeCTHPOBAaHU
B 00JIMTaIlUH, aKIIUU U HeIBHOKUMOCTb. MBI y6e-
IUMCs, YTO TeKylllasd cUuTyarusa cepenussl 2000-x
TOJIOB IIpefCTaBisgeT COO0M IOUTH UeaIbHbBIN
IIpUMep 3KOHOMHUYECKOM OypH, CIIOCOOHOM pas-
PYLIUTEL JI00ble QUHAHCOBBIe ILIaHBL OJHAKO
9Ta CUTyallusd TaKyKe IIpefjlaraeT HeOKUJaHHbIe
OTBETHI Ha BOIIPOC, IIOCTaBJIEHHBIN AfaMoM. MBI



II0Ka)keM He TOJIbKO 80 UMOUHBECTHUPOBATH, HO
U Kak, IIpyu4yeM 3TO 6YZYT COBEPIIIEHHO HOBATOP-
CKHUe pekoMmeHzanuu. KpoMme [gemMoHCTpanuu
CII0CO60B IIPUYMHOKEHUS KalluTajla HHBeCTOopa,
B 3a/lauy JAHHOM KHUTU BXOJUT IOBBIIIIEHHE €TI0
YBEPEHHOCTH U CHIDKeHHe ero (QUHaHCOBOIO
cTpecca

npOHVICHaSI UCTUHA: 06nv|rau,vm ans

cnabakos

Anam paboTtaeT B M3BeCTHOM HHBECTUIIMOH-
HOM 6OaHKe Ha Yosul-cTpuT. Eciu 61 Mosomom
4YeJI0BeK 0O0paTUJICA 38 COBETOM K aHAJIUTUKaM C
3TOM yaUIBl (OAHOTO M3 MUPOBHLIX pUHAHCOBBIX
LIEHTPOB) OTHOCUTEJIBHO TOTO, BO YTO UHBECTU-
poBaTh CBOOOJHBIE CpeiCTBA, OH IIOJIYYU OBl
IIPOCTOM COBET: IIOKYyIaTh akKIMU. /luarpamMma
Ha puc. 1.1 oTpakaeT coIJlaCOBaHHbIE peKOMeH-
DAy BeAyIIUX HWHBECTHUIIMOHHBIX KOMIIaHUMN
YosI-CTpHT.

Puc. 1.1. Obsmuranuu — 1j1d cj1abakoB (HMHBe-
CTUIIMOHHbIEe PEeKOMEHJAllUU OT aHAJIUTUKOB C
YoJuI-CTpUT)

Ciyx6a Dew Jones Newswires, 3KCIIEPTHI II0
CTpaTernyeckoMy (UHAHCUPOBAHUIO C YoO-
JUI-CTpUT 2]



VOoJII-CTPUT cOBeTyeT HaM BKJIAJbIBATh JIEBU-
HYIO0 [JOJII0 HAIlIUX CPe/iCTB B aKIUU. B1o6aBoK, 0
BBICOKOM JJOXOIHOCTU aKI[UU TPYOAT U 3KOHOMU-
CTHIL. («ObyMranyu — i caabakoB» — 3TO ITU-
TaTa, IIpuHamjIexaas I'pery MaHKbBI0, TapBap-
cKkoMy Iipodeccopy U IaBe CoBeTa 3KOHOMHUYe-
CKHX KOHCYJIbTAHTOB IIPHU IIpe3ugeHTe /[PKopike
Bymre [3].) TakuMm 06pasoM, sl psiIOBOTO UHBe-
CTOpa COBeT «IIOKyIIaTh aKIUH» IIPO3ByYasl
rpoMko u oruersiBo. Eciin B 1980 roay, xorga



GOHMIOBBIN PHIHOK HaXOAWJICA IIPaKTHUUYECKU ¥
CBOEro MCTOPHUYECKOr0 MHHHMMYMA, BCETO JIUIIL
5,7 % 4YacTHBIX MHBECTOPOB BJIaJie/IH ITassMHU B3a-
UMHBIX QOHJIOB, TO CeTOLHSA 3TOT II0Ka3aTesb I10-
YTU [OCTUT CBOEr0 PeKOPAHOIO 3HaYeHUd —
50 % [4]. Bosee TOrO, COrJIaCHO IIOCIEeHEMY 0030-
Py IOTpebuTeIbCKUX GUHAHCOB, IIPOBEIEHHOMY
denepaIbHOM pe3epBHOM CUCTeMOU, 56 % Qu-
HaHCOBBIX aKTUBOB aMepHKaHIIeB UHBECTHUPOBa-
HBI B aKI[UH, YTO TaK)Ke SIBJIAETCI UCTOPHUYECKH
PEKOPAHBLIM 3HaUeHUEM [5].

ITosToMy pelreHHe AfaMa MHBECTHPOBAThH OC-
HOBHYI0 4aCTb CBOUX COepeKeHUU B aKI[UU OT-
pa’kaeT U pacxoykee MHeHUe Ha 3TOT CYeT, U 00-
LIETIPUHATYIO IIPAaKTUKY. OZHAaKO HACKOJIBKO pa-
3yMHO IIPOZOJKATh IIOKYIIATH aKI[MHU U CaMo-
YBepeHHO OXKHIAaTh BBICOKOM MTOXOTHOCTU IIO
HuM?

"Tyna'": Hayka uppaunoHanbHOCTH

B ¢miabme «Masblir-KapaTUucT» [JaHue (1ep-
COHAa’X, pPOJIb KOTOPOIro HCHONHAEeT Panbd Mau-
4uno0) IpuesdxaeT B KaiupopHUIO U CTaIKUBaeT-
C1 C BpPaKHeOHOCTBIO CO CTOPOHBI IIOZPOCT-
KOB-XYJIMTaHOB. IIBITasiCh 3allUTUTLCA OT Halla-
IIOK, OH HauWHaeT 00y4yaThCsd KapaTe Y MeCTHOIO



KOHChepsKa, MucTepa Muaru. OpHako JaHHe
03a/laueH TeM, YTO BCe er0 TPeHHPOBKHU 3aKJIHO-
YaIOTCS B BBIIIOJTHEHUH Pa3IMYHBIX X035UCTBEH-
HBIX paboT. Tak, OH B TeueHHe HECKOJBLKHUX Ya-
COB IIOJIMPYeT aBTOMOOMJ/Ib MHCTepa MUATH, HUC-
II0JIb3ys IIPH 3TOM OCOOYI0O TEeXHHKY «Ty[a-CIo-
Ia». B uTore, pasouyapoBaBIIIUCL U BCTYIIUB B IIe-
penasKky ¢ yuduteseM, /[sHUeJ C yAUBJIIEHHEM
y3HaeT, 4TO 3Ta TeXHUKAa IIOJUPOBKU AyOIUpyeT
peasibHEIE IBM)KEHHS KapaTHCTa

[Tomo6HBIM 06pa3soM MBI OTBETHM H Ha BO-
Impoc Azama, pasoOpaBIINCh BHayajle C KIIHOYe-
BBIMHU IIPUHIAIIAMH, a 3aTeM IIPUMEHUB HUX K
PBIHKaM O6/IMralyii, akIMi U HeJABM>KHMOCTH.
YIIOMAHYTOE pacxokee MHEHHEe OCHOBaHO Ha
IIpeACTaBJIeHUN O JIIOAIX KaK O IIPaKTHYeCKH
Oe3yIIpeyHBIX CTpaTerax, IPUHUMAKIUX 6e3-
OIIMOO0YHBIE pellleHHs. PalfMOHaJIbHBIA B3IJIAL
TaKOB: 6J1aropasyMHBIM UHBECTOP CTaHeT IIOKY-
naTe GMHAHCOBO PHUCKOBAHHBIE aKIIUU TOJIBKO
II0 JOCTaTOYHO HU3KOM, YTOOBI IIOJYYUTH BBICO-
KyI0 IIpHUOBLIB, IleHe. TaKUM 00pa3oM, CTaHLapT-
HBIA COBeT IIOKYIIaTh aKI[MM OCHOBAH Ha IIpe[-
II0JIO’KEHWH, YTO PEIHOYHAA IleHa aKIUi paIjuo-
HaJibHAa. OJJHAKO eCJIHM PHIHOK BeJeT ce0s HeJlo-



TUYHO, TO PEeKOMEHJAIUs «IIOKyIlaTh aKIu{ C
IIPHUIIEJIOM Ha [JOJITOCPOYHYIO IIePCIIeKTUBY» MO-
JKeT oOKasaTbCd OIIMO04YHOM. CileloBaTeJILHO,
IIpeXkJie 4yeM OTBETUTH Ha BOIIPOC «BO UTO MHBeE-
CTHPOBAaTh?», CJefyeT pas3obpaTbCid C PaIiHo-
HaJIbHOCTBIO.

B caMoM J1u [ieJie JIIOAY IIPefCTaB/ISAI0T COO0M
XJIAJHOKPOBHBIX POO0TOB, 6eCCTPacTHO OLeHU-
BalOIIUX (UHAHCOBBIE BO3MOXKHOCTH COIJIACHO
IIpaBMUJIy MaKCUMU3AIUU IIPUOLIIA? B MHUpe Cy-
II[eCTBYET JIUIIb OJHO MeCTO, I/ie JIXOAH I10CTYIIa-
0T UMEHHO TaK, — 3TO 3KOHOMHYeCKasl TeOPHs.
B Hell IPUHATO CUUTATBH, UTO JIIOAU IIPUHUMAIOT
palroHaJbHEIE, BCEIZla TOJIBKO «OIITUMAaJIbHbIe»
pelteHus. TakuM 06pa3oM, pacxorkasi PeKOMeH-
Zanys OTHOCUTEIbHO MHBECTUIIMY OCHOBaHa Ha
IIPeAIIoNIOKEHUH O PaljMOHAaJIbHOCTH KakK JIIO-
Iel, TaK U PBIHKOB.

OfHaKo B peaJlbHOM MUpe JIFOAU IIOCTYIarT
IlaJIeKo He parjroHaJbHO. CaMbIM 60JIe3HEHHBIM
IIPEMepPOM 3TOTr0 CTas AJjI1 MeHsI U MOeU >KeHBI
KOHQJIMKT C HalllUM CBafieOHBIM ¢QoTorpadpoM.
IIpoBess GoTOCHEMKY Halllell CBaAbOBI, [DKYJIH,
¢oTorpad, He mpeocTaBUIa HAM CHUMKU. Kak g
TOJIbKO HM IIBITAJICA 3aIl0Jy4YUTh GOTOrpaduw,



areJUIMpysa U K coBecTH /KYJIH, U K ee MaTepH-
aJIbHOM 3auHTepecoBaHHOCTU! I make OBLI CO-
IJIaCceH 3aIlIaTUTH CBEPX OrOBOPeHHOro. OJHAKOo
BCe 3TH palioHaJIbHbIe IIpHeME] ycIIlexa He MMe-
JIA. BripoueM, IIpoBe/id KaK0e-TO BpeMs B 3aKJIIO-
YeHHuH, /DKyJId CMAIYUIachk U OTAaIa HaM Hera-
THUBBL. MOXXHO JIM Ha3BaTh ee II0BeJeHUe Palilio-
HajibHEIM? HeT. OHa He II0JIy4YUa HUKAKOU BEI-
ToJBl OT CBOEro YIIPSIMCTBA M IIOHECJa CypoBOe
HakasaHUe. SIBisgeTcd JIM IIOL00HOe HppaIio-
HaJIbHOe II0BeJleHHe 0011epacipocTpaHeHHbIM?
Jla.

JIroqu 6e3paccyHbl. X0TS BCEM HaM U3BEeCTHO
00 3TOM, Cepbe3HO HCCIIe[0BAaTh IKOHOMUUECKHE
II0CJIeACTBUSA UPPAMOHAIBHOIO II0BeeHUs Ha-
4Jajd TOJIBKO B KOHIle 1970-x romos. IIpodeccop
llsHnesnn KaHeMaH BMeCTe C HbIHE ITOKOWHBIM
npodeccopoM Amocom TBepc- KU Havalad CKpPY-
IIyJIe3sHO GUKCHUPOBATh OIIWOOYHBIE pelleHUs,
IIpUHUMaeMble oMU, B 2002 romy mipodeccop
KaneMaH BMecTe C MOUM Hay4YHBIM PYKOBOJHUTE-
JeM 1popeccopoM BepHOHOM CMHUTOM IIOJIYUYH-
Ju HobGeseBCKyX IIpeMHUI0 II0 IKOHOMHKe 3a
9TOT HOBBIM HAay4HBIM IIOAXO[ K HCC/IeLOBAHUIO
HPPAaLOHAIBHOIO II0BeJEeHUS.



ITosryyaeTcss, 4YTO peKOMeHZAIUsg OTHOCHU-
TeJIbHO MHBECTUIIUH He YYUTHIBAeT Pe3yJIbTaThl
COBpPeMEeHHBIX Hay4YHBIX U3bICKaHUH. HecMoTps
Ha IIOABJIEHHE B CTaHOBJIEHHE HAYKKW HPPAIHO-
HaJIbHOCTH, IIPOIIMCHBIE MCTHHBI 00 OIITHMAJIb-
HBIX MHBECTHIUAX OCHOBBIBAIOTCS Ha YCTapeB-
IIUX TeOPHSIX 0 6JIaropasyMHBIX JIIO/IX U paIjyo-
HaJIbHBIX PBIHKAaX.

"Cropa'": Nno3HaKkoMTeCb — MO3r siLuepa

JKOHOMHUCTHI OMXeBHOPHUCTCKOM IIIKOJIBI J0-
KasaJly, YTO Halllh QUHAHCOBBIE PellleHHs 3a4a-
CTYI0 HUppallMOHaJbHBI. 3aKOHOMEPHO BO3HHKa-
eT BOIIPOC: II0YeMy JIIO[M TaKHhe HeIIPHUCIIOCO0-
JIEHHbIE ][I peIleHHusd CTOJIb Ba’>XHBIX 3ag:;aq?
YToO6BI HAWTH paljioOHaIbHOEe 00bsICHEHHE UPPa-
[IMOHAJIPHOMY IIOBEeJIeHHUI0 (KOTOpOoe B HEKOTO-
PBIX aclieKTax He TakK y»K 6e3paccysHo), He00XO0-
OIUMO IIOMTHU JaJjblile TPALUITMOHHBIX IIOBEEeH-
YeCKHX Mojie/led U pacCMOTPeTh HEKOTOPbIe II0-
BOPOTHBIE JIOCTMIKEHHSI B Pa3/IUYHBIX 00J1aCTSX.

Ba’KHBIM MCTOYHUK HAaIIUX IIP06JIeM 3aKJIIO-
YaeTCd B HECOOTBETCTBHH MEXKOY ABYMS MHpPaA-
MH — MHPOM COBPeMEHHBIM M MHPOM HalllUX
IpeJKoB. MBI YCTPOeHBI TaK, UTOOBI YCIIEIIHO
CIIPaBJIATBECA C 3aladaMH, CBOMCTBEHHBIMU IIep-



BOOBITHOMY MHUPY, X 9TO IIOPOM OCTaBJIsIeT HaM
HellpUATHOCTH. Haubojlee TII0KasaTe/JbHBl B
9TOM CMBICJIEe IIPUMePHI U3 06/1aCTH MeJUIIUHEI.

Takx, HOBOPOXK/IeHHEIe, I10JIyYarolliie HUCKIIIO-
YUTEJIbHO I'PYAHOE MOJIOKO, HY>KIAKTCA B IIpHe-
Me IHINEeBBIX [006aBOK, COAeprKallliX BHUTaMHH
D, nHaue y HHUX MOIYT BO3SHHUKHYTb Cepbe3HbIe
po6yieMbl CO 340poBbeM [6]. TpyaHO IIpexcTa-
BUTL cebe UTO-JIM00 6ojiee eCcTeCTBEHHOe, YeM
IPyJHOEe BCKapMJ/IMBaHHE MAaTepbI0 CBOEr0 Ma-
Jbllna. IToyeMy >Ke MBI YCTPOEHBI TaK, UTOOBI
IIPOBOIMPOBAThL 3a00/ieBaHUs Yy HaIIUX JleTel?
[IpuurHa B CIefyloIeM: MBI, JIIOAU (KaK B3pOC-
JIble, TaK U JJeTH), CAMOCTOSITeIbHO BbIpabaThIBa-
eM BUTaMHUH D, TOJIbKO KOIZia II0BepraemMcsi Bo3-
LeMCTBUIO IIPAMBIX COJIHEUHBIX JIyuyell. B opra-
HHU3Me JIIofeH, HaXOAAIIUXCS JOCTaTOYHOe Bpe-
M Ha yJIMIle, 0COO€HHO B MeCTaX MHTEeHCHUBHOIO
COJIHEYHOI'0 U3JIy4YeHHUs, BhlpabaThIiBaeTCs Heoo-
XOIMMO€e KOJIMYeCTBO BUTaMUHA D. /leTH HAITHUX
I1ePBOOBITHBIX IIPEJKOB HAXOLUIUCH IO/ COJIH-
IleM J0CTaTOYHO [OJITO JJI1 TOTO, YTOOBI OCTa-
BaTbC 300POBBIMHU. OJHAKO CErO/Hs MHOTHE e-
TH (U UX MaTepH) IIPeAII0UYUTal0T 0CTaBaAThCS J[0-
Ma MM Ke, OKasblBasCh Ha YJIHIle, HU30erarmT



IIPSMBIX COJIHEYHBIX JIy4del, oIlacasCh paka Ko-
KM, II09TOMY HAIll BPOXKAEHHBIM MeXaHU3M BBHI-
paboTku BUTaMHUHAa D He QYHKITMOHUPYET [0JIK-
HbIM o6pasoM. Hamwum getu 3ab60JieBaroT, II0-
CKOJIbKY COBPEMEHHBIN 06pas >KU3HU OTJIMYaeT-
cd OT KM3HM HalllUX IIPeJKOB.

AHaJIOTUYHOe 00BbsCHEHHe MOXKHO JaTb U B
caydae ITPOQMIAKTUKU CepleyHbIX 3abojieBa-
HUH. JIrogaM, 0cC06eHHO MY>KYHHaM, PeKOMeH/LY-
eTCsl e)KeJJHeBHO IIPHHUMATEL OJHY TabJIeTKY ac-
IIMPHUHA 11 PasKWKeHUsI KPOBH, UTO CHIDKAeT
PUCK ceppeuHoro mnpucryna [7]. IlJoueMy ke Hali
OpraHusM He BhIpabaThIBaeT KPOBb OIITHMaJb-
HOM BSISKOCTH? Bce [jes10 B TOM, UTO B CIydae pa-
HeHUs «TycTasg» KpPOBb JIydllle CBOpPauyMBaeTCH.
Hammy 1nepBOOGBITHBIE IIPeNKH YacTo II0JIy4dasid
paHbl, U OOJBIIUHCTBO U3 HUX YMHpPAaIW CJIHILII-
KOM paHo, II03TOMY y HHUX IIPOCTO He ycCIleBaJx
PasBUTHLCA cepfieuHble 3ab6o0sieBaHUA. TaKUM 06-
pasoM, Hallla KpOBb OKa3blBaeTCs CJIMIIKOM IY-
CTOM I HacC, II0CKOJIbKY HM3HadaJbHO ee Bs3-
KOCTB IIpecJie[loBajla 3alllUTHBIE I[eJIH B IIePBO-
OBITHOM MHpe, IZle JIIOAW 4YacTO PaHWINUCh U
YMHUpaJIHX MOJIOABIMHU.

Ho xakoe ’Ke OTHOILIEHHE BCe 3TO UMeeT K HH-



BECTUIIMOHHLIM pelreHUsaM? Hamr Mo3r, paBHO
KakK U Hallle TeJo, IIPUCIIOCO0JIeH K peasusaiM
I1epBOOBITHOIO MUpa. OCO6eHHO Halll MO3T SIIfe-
pa, CKJIOHHBIN K IIOUCKY 3aKOHOMEPHOCTEN U 00-
paleHHUI0 K OIIBITY, UTO JeJjiaeT ero 3¢pQPeKTUB-
HOM CHUCTeMOM /I LOOBIBaHUSA IIUIIA U BOCIIPO-
HU3BeJleHUs YCIIeIIHBIX II0BeJeHUYEeCKUX MO/le-
Jlefi. JTa cHUCTeMa IIOMOrajia HalIllKMM IIpeJKaM
BBDKUBATh U JaBaTh IIOTOMCTBO, OJfHAaKO Ha Qu-
HaHCOBBIX PBIHKaxX II0J00HOe IIOBe[leHUE, OpU-
€HTUPOBAHHOe Ha IIPOIIBIN OIIBIT, JaeT 06part-
HBIN pe3ysbTaT. IMeHHO MO3T slliepa II0ATaJIKHU-
BaeT HaC K IIOKYIIKaM Ha PBIHOYHBIX IHKaX U
IIpoja’kaM y PBIHOYHOIO [HA.

B ¢panTacTuueckoM ¢uibMe «UepHas AbIpar,
B KOTOpPOM cHHUMaJICA BuH /[lu3esb, KOMaH[Ia
MeXXTaJJaKTUYeCKHUX IIyTeIIeCTBeHHUKOB COBEep-
I1aeT aBapUIHYI0 IIOCAAKy Ha HEKOM 3JI0Belleit
IU1aHeTe. BcKope OHU y3HAIKOT, UTO HeZpa IIaHe-
ThI HaceJIeHbl Y7KaCHBIMU COo3LaHUAMU. OTpagHO
TO, UTO 3TH CO3JaHUs He IIOSIBJIAI0TCA Ha II0BEPX-
HOCTH B CBeTJIOe BpeMsa U MeXXAy 3aTMeHUAMU
OOBIUHO IIPOXOAAT MHOIHE TOJbI, II0CKOJIBKY
ITaHeTa MMeeT HeCKOJIbKO cBeTm. K coxkalie-
HUI0, OYepeHOe 3aTMeHHe C ero Heu36eKHbIMU



THu6eJbHBEIMH IOCIEACTBUIMHI OKHUIAETCS BCETO
yepes HECKOJILKO YacoB.

[Tofo6HBIM 06pa30M IIPOSIBJIAIOTCS II03UTHB-
HBIY 1 HeTaTUBHBIN acIIeKTHI POJIU M03ra sdlepa
B HalIUuX QUHAHCOBBIX pellleHusIX. OTpagHO To,
4TO BJIMSHHE MO3ra sdinepa Ha GUHAHCOBBIE pe-
IIeHUs1 TUOEeJbHO JIUIIb IIPU OIpe/le/IeHHbIX U
PelKO BO3HHKAIIIUX yCI0BUAX. K cokasleHHIo,
cefiyac Mbl KaK pa3 IIpeObIBaeM B 3THUX HebOe3-
OIIaCHBIX YCJIOBUSX. B mociaemHue TecITUIETHS
MBI HaCJaKIaJIUCh IIPEUMYIIeCTBAMH HEeCKOJIb-
KUX MOIIHBIX, HO IIPeXOAdAIINX (GUHAHCOBBIX
TpeH/I0B. OJHAKO B HOBBIX HeOJIaTOIIPUSITHHIX
YCJIOBUSIX HAIll OPUEHTHUPOBAHHBIN Ha IIPOIILIOe
MO3T fIllepa, BeCbMa BEPOSITHO, CIIOCOOEH IIOTY-
OuTh Hac. B HEKOTOPOM CMBICJIE, CETOJHS MBI
CTOJIKHYJICh C CAMBIM IO/IJIBIM M3 PUHAHCOBBIX
PBIHKOB, CO3JaHHBIM IIPAKTUYEeCKHU TOJIBbKO MJIS
TOr0, YTOOBI pa3oyapoBaTh HAC U 0€3KaJ0CTHO
Pa3opUTh.

[Togo6HO TOMY, KaK MBI CIIOCOOHBI IIPOKUTh
IOJIbIIle, OCO3HAB IPUYMHBI HAIIUX MeIUIIH-
CKHUX IIpo6JIeM, MBI TaK>Ke CIIOCOOHBI 3apaboTaTh
OoJibllle, IIOCTUTHYB IIPUPOAY MoO3ra siiepa U
YKPOTHUB €TO0.



Kak o60oratutbcsi C MOMOLLLbIO HOBOW
Hayku nppauuoHaibHOCTU

B ¢unbMe «Maslbllll-KapaTUCT» Halll I'epou
BCKOpe OCTaBHJI IIOJIMPOBKY MaAIIlMH UM Hayall
y4acTBOBAaTh B COCTA3aHUAX. TaK ’Ke U MBI CHa-
4Jajia pasbepeMcsl ¢ UPPAIfMOHAIBLHOCTBIO, a II0-
Cjle PacCMOTPHUM ee IIPUMEHMUTEJIbHO K KaTero-
pHUsAM, Ba)KHBIM C TOYKH 3peHHsT HHBeCTopa, —
9KOHOMHUYECKON KOHBIOHKTYype, OO KeTHOMY
neQUIIUTYy, IIPOU3BOAUTEJBLHOCTH, COepe’KeHU-
aM, UHQIAUY, TedUIIUTy TOProBOro OasaHCa,
o6JsiMranysaM, UII0TeYHBIM KpeauTaM, aKIusaM U
HeJIBIDKUMOCTH.

B yactu I aHa/IM3UPYIOTCA KIH0YeBEIe Te3HChI
HayKH HPParMOHaJIbHOCTA U IIPUBOIATCI IIPHU-
MepBI TOTO, UTO Jake caMble pacCygUTesbHEIe
JIIOMU CKJIOHHBI K COBEPIIEHHI0 CHCTeMaTHye-
CKUX OIIHOO0K. ITU WHIWBHUAYaJIbHbIe IIPUYYIbI
KakK pas ¥ IOPOXKAAT 3UPOPHUI0 U IIaHUKY, a
TaK)Ke CO3JAIT PBIHKH, KOTOPBIE CJIOXKHO Ha-
3BaTh palfMOHAJIbLHBIMHU.

B uactu II paccMaTpHUBarTCA BasKHEIE IIPO-
6/1eMbl 3KOHOMUWKH, HHQJAIUU U CTOUMOCTHU
aMepUKaHCKOro poJutapa. Kak 6rofpKeTHBIN [ie-
¢UIUT cKasplBaeTcd Ha sKoHoMUKe CIIIA? Cro-



COOHBI JIU PEBOJIIOIIUOHHLIE IIepeMeHbl B IIPOUS-
BOJIUTEILHOCTH CZiejlaTh aMepHKaHIleB boraue u
VIYUIIUTE KX SKU3Hb? Kak CHUKeHHe Kypca
IoJutapa BJIMSET Ha MHBeCTOpoB? Korza mpekpa-
TUTCI 3TO CHIDKeHUe? [IopoKgaroT U TeMCTBUS
denepabHOU pe3epBHOU cucTeMbl CIIIA MHIIS-
nur? I[ToueMy HaM He CTOUT Paf0BaThCs CJIHILI-
KOM HU3KHUM IleHaM?

B uvactu III TeopeTHUYeCKHe IIOJIOKEHHS Pac-
CMaTpUBAalOTCAd IIPUMEHUTeJbHO K Haubosee
Ba’KHBIM HMHBECTUIMOHHBIM pelreHusM. Cieny-
eT JIU O’KUJATh CYI[eCTBEHHOI'O POCTa IIPOIIEeHT-
HBIX CTaBOK? B0306HOBUII I GOHAOBBIN PHIHOK
CBOM OBIIION POCT, UJIU K€ er0 HeKOTOPOe He/laB-
Hee OKUBJIEHHE — 3TO BCEero JIUIIE 3amagHsa? Hc-
KYCCTBEHHO JIM pPasgyThl IIeHLI Ha HeIBUXKU-
MOCTB?

PesysbTaThl 39TOr0 KOMILJIEKCHOIO aHaIU3a
Pes3sIOMUPYIOTCA B 3aK/JIIOYUTEJIbHOM YaCTH, KO-
TOpasd TakyKe CONEP>KUT KOHKpPETHBIe HUHBECTU-
[IHOHHBIe peKoMeHparuu. I[loHMMaHKe MeXa-
HH3Ma QYHKIIMOHUPOBaHUSA MO3Ta fAlljepa [I0MO-
’KeT HaM BbIpa6boTaTh 3G PeKTUBHYIO U He COIIPSI-
JKEHHYI0 CO CTpeccaMu [JjI1 WHBeCcTopa CTparTe-
rur. bosiee Toro, B yactu IV MbI HaKOHEIT OTBe-



THM Ha BOIIPOC AflamMa 0 TOM, BO UTO €My HHBe-
CTUPOBATh CBOU COepesKeHUsl.

Mog3r siepa 6yzeT IJIaBHBIM IIepCOHa)KeM B
HallleM II0BeCTBOBAaHHUU. /[leHCTBUTESIHFHO JIU
TPOTyaphl pHUHAHCOBOTO I[€HTPA YCESTHEI CTOZ0JI-
JIapOBBIMHU KyIltopaMu? Tak U ecTh, OFHAKO OHHU
HaXO/JSITCSI B aHOMAQJIbHBIX 30HAX, CO3JAHHBIX
MO3roM sirepa. HoBasi Hayka HppalilioHAJIbHO-
CTH CIIOCOGHA IT0/ICKAa3aTh, KaK IIOHATH 3TH aHO-
MaJIbHble 30HBI U II0fl06paTh pasbpocaHHbIe Ha
3eMJle KYIIIOpBL, @ TakKe KaK YIYYIIUTH HaIIU
WHBECTUITHOHHbBIE CTPAaTeTHU ¢ MUHUMAIbHBIM
CTpeccoMm.



Yactb |
HoBas Hayka
uppaumoHanbHOCTHN

JIaBHBIM BOIIPOC KHUTHU «IlofyIple PBIHKH H

MO3T slepa» — «Bo 4UTO MHe WHBeCTUPOBATh
MOHM [eHbIu?». Pacxoykasg peKOMeHIaus Ha
9TOT CYeT IJIACHUT, YTO JIIOH, CTpeMsIIHecsd K 60-
Jiee BBICOKHUM [I0X0/iaM, JOJ/DKHBI IIPUHUMATEL Ha
ce6s1 1 60Jiee BBICOKUM PUCK. /IpyTUMHU CI0BaMU,
TepIleJIMBOMY MHBECTOPY JOCTaTOYHO TOJIEPAHT-
HOMY K PHCKY, CJIe[yeT IIOKyIlaTh aKIIUH.

OfHaKo 3TOT COBeT OyfeT pasyMHBIM JIUIIb
IIpU YCJIOBHUM, YUTO I[eHBl aKIIUil He HppaIiro-
HaJIbHO BBICOKH. AJIEIITHI THUIIOTe3bl 3PPEeKTUB-
HBIX PBIHKOB YTBEP)KJAI0T, OYATO PBIHOYHAS Iie-
Ha aKIlUM BCerja olTUMaJbHa. YIIOMIHyTas pac-
X0’Kasl peKOMeH/allusd OCHOBaHa Ha CIeAyHIleM
IIPeAIIoIOKEHUH: PHIHKU pallOHaJIbHEL, I103TO-
MY LIeHBl aKIIUi He MOI'YT OBITh 3aBBIIIEHHBIMH.
Ho 4To ecsix ppIHKU He Bcerja 3¢ppeKTUBHEI? Ec-
JIA OHU IIOpOM BeAyT cebs GespaccymHo? Torma
ONITUMAaJILHBIN CII0CO6 WHBECTUPOBAHUA KapH-
HaJIbHO OTJIMYaeTCsd OT OOIHUX peKOMeHJaIlWii,



OCHOBAHHBIX Ha TUIIOTe3e 3QPeKTUBHBIX DPBIH-
KOB.

TaxkuM o6pasoMm, IpeXx[e YeM OIIpefe/IuThCs,
BO YTO HMHBECTHUPOBATb, HEOOXOAUMO OLI€HUTh
IOIIyIlleHHe O pallMOHAJIbHOCTA PBIHKOB. JTOT
aHaJM3 MBI IIPOBEJeM B [IBa 3Talla: B IJIaBe 2
paccMOTPHM, HAaCKOJIbKO PaIlMOHAJILHO IIOBefe-
HUe JII0Jlel, a B IJ1aBe 3 — II0BeJleHue I'PYILII JIIO-
Iel, B3aUMOJEUCTBYHOIIUX Ha (QUHAHCOBBIX
peIHKaX. Kak II0KasaHO HIJKe, JIIOLU TaleKo He
paloHaJbHbI, @ PHIHKU 3a4acTyl0 BeAyT cebs
6espaccygHo.

B 3TOM YacTH KHUIM MBI OJIMDKe II03HAKO-
MHMCSL C MO3I'OM siIllepa — TOM CaMOM COCTaBJIS-
IOIle Halllero BHYTPeHHEero MeXaHH3Ma, OTBe-
YaIOIero 3a IPUHATHE PelleHul, YbU ITeMCTBU
BJIETAlOT HaM B KOIleeuKy. ByzeT I1okasaHo, 4YTO
4YacTh HaIllero MO3ra OpHEHTHPOBaHAa Ha IIPO-
LIUIBIM OIIBIT M IIOMCK 3aKOHOMEPHOCTEM, U 3TO
IIOpPOM 3acTaBJisgeT HAac IIOKYIIAaTh, KOIZA I{eHBI
UpparoHaJIbHO BBICOKHM, M IIpOofaBaTh, KOIAa
I1eHbl UppalMoHaJIbHO HUSKH. Halll MO3I HHUKaK
He XoueT paboTaTb CHHXPOHHO C KOJeOaHUAMU
GMHAHCOBBIX PBIHKOB.



MnaBa 2 be3ayMHble noaun

Moa3r siLnepa v HoBasi HayKa
MppaumoHanbHOCTH

He 6oiTecb 3HaKOMCTBa C MO3roM
suiepa
Boxce, efla B 3TOM 3aBeJleHHUH IIOMCTHHE yrKac-

Ha»... «Ara, 1 B Kypce, U TaKue MaJIeHbKHe
Iopruu». /la, UMeHHO TaK s ¥ BOCIIPHHHMAl0
JKU3Hb. OHa IIOJIHA OJHMHOYECTBA M HHIIETEHI,
CTpajlaHUl U HeCYaCTHM, U BCe ITO 3aKaHYHMBA-
eTCs CJIMIIKOM OBICTPO». BOT uTO roBoput Bymu
AJleH ycTaMHU JJIBU B Ha4a/IbHOM CIleHe QUJIb-
Ma «9HHH XOJLI».

[Tomo6HO 3TOMy, HAIIK paljlOHaJIbHBIE CIIO-
CoOOHOCTM B (QHUHAHCOBBIX BOIIPOCaX IIPOCTO
y>KaCHBI, OHHU [eMOHCTPHUPYIOT CHUCTeMaTHye-
CKHe OIIMOKHU U OCHOBaHBI Ha IIpefybesKIeHUIX.
Kak u B ceHTeHIIMM Byau AJjleHa O HeXBaTKe
CKBEPHOM eJ(bl, MBI CJIUIIIKOM PeJKO obpalljaeM-
Cd K HAalllUM OIPaHUYEHHBIM aHaJUTHUYeCKUM
BO3MOJKHOCTAM, IIPUHUMass GMHAHCOBBIE Ppellle-
HU. IIyCTh MBI U He CJIMIIKOM XOPOIIH 110 YaCTH
GHMHAHCOBBIX pellleHUY, BEIpab0TaHHBIX C IIOMO-



IIbI0 60JIee pa3yMHOM 4aCTH Halllero MO3ra, Mbl
TaK>Ke CKJIOHHEI ellle 60JIbIlle YCYIYO/IATh CUTYa-
LIUI0, JeJIeTUPYyd KOMaHAOBaHHE CBOEMY MO3IY
d1epa.

B JaHHOM KHHTIe g pacCMaTpHUBal0 dejIoBeye-
CKHMM MO3T KaK COCTOAIIUN U3 [BYX YaCTeH: IIpe-
GPOHTAJILHOIO OTAEa KOPBI TOJIOBHOIO MO3ra
(M1 TIPOCTO «IIpePPOHTATBLHOM KOPBI») U MO3ra
dliepa, X0Td 3TO U CHUJIBHO YIIPOII[eHHOe IIpef-
CTaBJIeHHe Tropasgo 6ojiee CI0KHOM OpraHHU3a-
LMY MO3Ta. BOJIBITMHCTBO HAIIUX CIIOCOOHOCTEN
K a6CTpaKTHOMY II03HAHUIO (0OJHAKO He BCe) 0Cy-
IIIeCTBJIAIOTCA B IIpeQpPOHTAILHOM OTAese KOPHI
Mosra. TepMHH Xe Mo032 auepaobbeJUHsAET B
cebe MHOTO BaKHBIX y4aCTKOB I'0JIOBHOIO MO3Ta
JeJl0BeKa U He MMeeT HUKAKOIO0 OTHOIIEHHUS K
pentriauaM [8].

TaxkuM 06pasoM, «MO3T sllepa» — 3TO YCJIOB-
HBIM TePMHH, Pe3IOMUPYIOIIUN Ba’KHYH HJIEIO.
OH ucroyb3yeTcsa Tak ke, Kak cap [Iutep Mepe-
BOP, YUYEHBIN 3KCIIEPT B 00JIaCTH U3y4YeHUs IIpPO-
I1eCCOB CTapeHHs, UCII0/Ib30BaJI YCJIOBHEIE ITOHS-
THS B CBOEM HM3BeCTHOM cTaThe «HepellreHHas
npobsiema 6uosiorun». IIpuBefeM OTPBHIBOK H3
Hee.



A, 8 U386eCMHOI cmeneHU 02PaHUUEeHHDbLI
Heo6x00UMOCmMb0 0CMagamuvCst NOHAM-
HbIM HUMAmMe M, 8bIHYHCOeH 038yUU-
8amb ymeepi#cOeHUs eCAU U He CO8ePULEH-
HO /10J/CHble, MO Npagousble AU C 020-
80pKAMU, NEPeHUCAIMb KOMOpble y MeHS.
He xgamum epemeHU. H amoii 0epaHu4eH-
HOCMU HEB03MOMNCHO U36eHcamu; MblC/1b
mMak u 0cmaHemcs He8blCKa3aHHoll, ecau
Kadcdoe npeds10dceHue HenpemMeHHO CHaob-
Hamvb 02080pKAMU U YMOUHEHUSMU [9].

51 IPUBBIK HCIIOJIB30BaTh BBIPAKEHHE «MO3T
diepa» B TO BpeMs, KOI7la COBMECTHO C MOHM
KoJuIerod 1o 'apBap/CKOM IIIKoJIe GM3Heca IIPo-
¢deccopoMm /[xopipxkeM bellkepoM IIPOBOIUJ HC-
cyefoBaHUA. Y HaX0Ky JaHHBIA TEPMHH yMeCT-
HBIM Jla’ke B JUCKYCCHSIX CO CIIeIIMaJIMCTaMH II0
BOIIpOCaM IIOBeJleHUs U II03HaHUA. /la, peaslb-
HOCTb BeCcbMa CJIO)KHa ¥ MHOroobpasHa, HO MBI
BIIpaBe 0003HA4YaTh YIIPOILIEHHBIM U YCIOBHBIM
TePMHHOM «MO3T slliepa» BCI0 MeHee CKJIOHHYIO
K I03HAaHHUI0 M abCTpaKOUsIM dYacTh Halllero
MBIIIIEHUs, BJAMAIONIYI0 Ha Hallle II0BefleHHue,
HO He MMEIOIIYI0 HUKAKOTO0 OTHOIIEHUS K SIIie-
pam.

Mog3r sllepa OTJIMYHO CIIPaBJIsIeTCS C 3afjava-



MU II0MCKa ITHINY U KPOBa, OJHAKO He IIPUT0/ieH
IJIs1 TIOMCKA BO3MOJKHOCTEM Ha (QHUHAHCOBBIX
pbIHKaX. IIpryMHa OOJBIIMHCTBA HaIIUX OQHU-
HaAHCOBBIX HeyZlay 3aKJ/II4aeTcs KaK pas B TOM,
UTO B pellleHUH WHBECTHUIIMOHHBIX BOIIPOCOB MBI
obpalllaeMcd K HallleMy MO3Iy dilepa. BMmecTo
TOIO0 YTOOBI HCIIOJIB30BAaTh aAHAJIUTUUYECKYIO
4JacTh HalIllero MO3ra, Mbl 3a4acTyI0 3aJjeiCTByeM
HauboJIee JPEBHIOK ero YacTh, IIOMOTaBIIYI0 Ha-
IIIUM IIpefiKaM BbDKHUBATD 34 JeCATKH ThICAY JIeT
70 TOrO, KakK IIOSIBUWIHMCH (QUHAHCOBBIE DPBIHKH.
Mosr siepa OTJIHMYHO PasBUT U OTJIMYHO pabo-
TaeT, OJHAKO, CTAJIKUBASICh C YUY KABIMU HaIllUM
IIepBOOBITHBIM IIpefKaM IIpo6jeMaMH, OH TOJI-
KaeT Hac Ha 6espacCyjHble IIOCTYIIKA U IIPHHO-
CUT HaM QUHAHCOBbIE YOBITKHU.

[Iperxme yeM NIPOC/IEAUTH 3a TeM, KaK MO3T
dliepa OTIIpaBJIsieT Hac O6JIyKIaTh B Iebpsax ¢u-
HaHCOBBIX BOIIPOCOB, HEOOXOAMMO pa3obpaTbCs
C IPyTHUM YHUBepCaJbHBIM Yesl0BeyeCKUM (eHO-
MEHOM: HeJIUIeNIPUATHOCTEI0 KPUTHKU. /[
OOJIBIIIMHCTBA JIIO[eH YC/IBIIaTh 00 OTCYTCTBUH
Yy HHUX CIIOCOOHOCTeH M 3aZjaTKOB B KaKOM-TO 00-
JIaCTA PaBHOCWJIBHO II0 CBoeMy 3pdeKTy ymapy
9JIEKTPUYEeCKHM TOKOM. Bynydm mperozaBare-



JIeM, s e>KeTHEBHO HAaOJ/II0/1al0 TAaKYI0 peaKIyio y
MOHUX CTYAEHTOB. B l'apBap/iCKOH IIKOJIe OH3He-
ca MbI obpalaemMcsa K COKpaTOBY METOJY, HEOTB-
eMsleMass 4acTb KOTOPOTO — CaMOCTOSITEJIbHOE
BBIIBJIEHUE CTYJeHTaMH UX COOCTBEHHBIX JIOTHU-
YeCKUX OIIMOOK. /laHHBIM IIOAXOJ BecbMa 3¢-
$eKTUBEH B y4eOHOM IIpoIlecce, OJHAKO OH IIO-
poi BecbMa 00Jie3HEH IS CTYLEHTOB, II0CKOJIb-
Ky IeMOHCTPUpPYeT UM OrPaHUYEeHHOCTh UX 3Ha-
HUMH.

Kosb CKOpO MBI 3aTPOHYJIHM TEMY H3yUYeHUS
UpparoHaJIbHOCTH, HAM He 0COOE€HHO IPUSTHO
OyZeT y3HaTb O TOM, YTO BCe JIIOAU CKJIOHHBI K
COBEPIIIEHUIO OIIpefieJIeHHbIX OINMOO0OK. Bce 3TO
BeceJIo U 3a0aBHO /10 TeX II0OP, II0KA YeJIOBEK He
0CO3HAaeT, YTO UpPpPaIlMOHAJIbHOCTh HaXOOUT yOe-
JKUILlE U B €r0 COOGCTBEHHOM MO3Iy. B 3TOT Mo-
MEHT BOIPOC H3y4YeHUsI OTXOAUT Ha BTOPOU
IUIaH, & UHCTHUHKTHI MOOY)KIAKT 4YeslOBeKa 3a-
KpBITh IJ1a3a, 3aTKHYTh yIIIU U OTPUIIATh QaKT
COOCTBEHHOM UppaIfMOHAJIbLHOCTU. BO BCeX YCT-
HBIX CKasaHUdIX ['oMepa eIUHCTBEHHOE U3BECT-
HOe HaM YIIOMHUHAaHHE O IHCbMEHHOCTU IIpef-
cTaeT B o6pase CEKPeTHOIO ITOCJAaHUS. ITO YIIO-
MUHaHUe IIPUCYTCTBYeT B «Manaje», B pacckase



0 TOM, KaK IjapuIia AHTes BJIIOOMJIACh B Kpacas-
na BesrepodoHTa, KOTOPHIM, OJHAKO, OTBEPT ee
J1060Bb. PasrHeBaHHas AHTesl yO6erK/iaeT CBOEro
My>Ka, I1apd IIpores, youts bestepodoHTa (IIpU
9TOM AHTes He pacKpbIBaeT CBOET0 CeKpeTa U He
IIpU3HaeTCd B TAWHOM JIIOOBU).

[IpoTeii coryamntaeTcs JUIIATE bestepogoHTa
’KH3HH, OJJHAKO He XO04YeT IIITHAaTb CBOU PYKH.
[Tapb OTIIpABJIAET €Tr0 C CEKPeTHBIM II0CTaHUEM
K IIpaBUTEJII0 COCeJHeH CTpaHbl. B mocraHuuM
CKasaHo: «Ybell BeCTHHKa». ITaK, B OZHOM U3
IIePBBIX HUCTOPHUUYECKUX YIIOMHUHAHUN O IIHUCH-
MEeHHOCTH pPacKpbIBaeTCs CKJIOHHOCTH JIIOJeH K
yOUMCTBY BeCTHHUKA.

OpHako Harpaza 3a CoXpaHeHUe )KU3HU BeCT-
HUKY ¥ KPUTHYeCKUI aHaJIl3 COOCTBEHHOIO II0-
BeJleHUsI MOXKeT OKasaThbCd BecbMa Ilefpoi. I1o
OKOHYaHUM TypHHpa II0 roabdy Golf Masters
1997 roga Tavirep Byjc mmepeoCMBICIHI TEXHUKY
CBOeM UIPHI. B 9TOM TypHUpe OH JIUAUPOBaJ U B
UTOre ojeprKaja II06efy, 3aBepIIMB UIPY C pe-
KOPZAHBIM pe3ysbTaTOM — 12 yzmapoB. boJjiee To-
0o, BBICTYIIasi MeHee rojia B KayecTBe IIPOpeCcCHo-
HaJIbHOTO UrpokKa, Taurep mobegus B YeThIpex
TypHHUpax, 3apaboray 60Jjiee MHJJIMOHA [0JLIa-



POB ¥ CTaJI MUPOBOM 3HAMEHUTOCTBIO.

Kakum >ke ObLIIO BHJleHHe Talirepa CBOeil UI-
PBI IIOCJIE CTOJIb CJIABHOTO M YCIIEIITHOIO Hayasla
Kapbepsl? OH pelIns, 4To eMy HeoOX0AUMO Kap-
OJUHA/JILHO HU3MEHUTH CBOM yjap. B MHTepBEIO,
OaHHOM >KypHasy Timel4 aBrycra 2000 ropa,
Tairep Byzc, aHaIM3upys 3TOT CBOM II1ar, CKasaJl
cIenyrolee:

A 3Ha, umo Ha mom mypHupe, Golf
Masters 1997, y MeHs 6bl1a He ayqwuas
mexHuka yoapa. Ho s eblkpymucs 3a
cyem onmMuUMaabHOU KoopouHayuu 08u-
JceHull npu yoape. A cnpasuacs npakmu-
YyecKu €o gcemu nammamu. 3Havum, oa-
Jrce ec/iu meoll yoap 0a1eKo He udeas1eH,
8N0JIHE MOJCHO U2pamb HeNnJ/0xo, Ymo
mozda u cdeaasn. Ho yoacmces au ebluzpbul-
8aMb MypHUPBL C MAKUM YOapOM, ecAu
KoopduHayus npu yoape 6ydem He camoul
ayduweti? CoxpaHumcs au ama 6aazonpu-
amHas cumyayust 00Cmamo4Ho 00120?
Moii omgem, yuumuleas Mo moz20aul-
HIOK0 MexXHUKY yoapa, 6bl1 ompuyameJib-
HbM. H 5 Xomea 8 ¢843U € IMuUmM Umo-Hu-
6ydb npednpuHaMme.

Utax, Taiirep onaTh «ceJ 3a mapTy». OH 3aHO-



BO O0TpaboTas CBOU yhap, U3-3a 3TOU IIepeCTPOU-
KU IIepe’KuJI Ha COPEBHOBAHUAX OIIpe/ie/leHHbIE
pasodapoBaHUs, OJHAKO B UTOre IIPOYHO 060C-
HOBaJICI B MHUpe NIpodeCcCHOHAIBHOIO TIoJbda
KaK OJWH W3 BBIJAKIINXCI UTPOKOB. OJHO Bpe-
Md oTphIB Talirepa Byjica B peTUHIe OT UIPOKa
I10J; BTOPBIM HOMEPOM ObLI 60JIBbIIIE, HEXKEJIU OT-
PBIB IIOCJIE€JHETO OT UTPOKa HA COTOM PEUTHHTIO-
BOM MecTe [10]. i3 IpoCTO IIpeBOCXOLHOTO UTPO-
ka Tatirep Byjc nmpeBpaTHIICH, I10KalIyH, B BeJlU-
YJallIlero Urpoka BcexX BpeMeH. YPOK U3 3TOH HC-
TOPUM OYeBUJeH — JI I100ebl Heo6XoguMa
KpUTHYeCcKas caMoolleHKa. Eciii y>K MacTepCcTBO
Tatirepa Byjaca morpe6oBasio yaydllleHUS U B
UTOTe BO3POCJIO 6s1arofiapss 06 bEKTUBHOU Iiepe-
OIleHKe, TO KaKAbIM M3 HAaC, HECOMHEHHO, IIpe-
yCIIeeT, eC/IM OTTOYUT CBOU UHBECTUIIMOHHBIE
HaBBIKMU.

Hayka nHousuayanbHOn nppaumo-

HalIbHOCTHA

Criopsl 06 HppaIOHAaJIBHOCTU BERYTCI BO-
KpyT ABYX BOIIPOCOB. Bo-IIepBHIX, HACKOJIBKO pa-
[IHOHAJILHBI pellleHus OTAeJbHBIX JIfei? Bo-
BTOPBIX, OIITUMAaJIbHBI JIU PBIHOYHBIE IleHbI? U
XOTS JUCKYCCUU OTHOCUTEJIHLHO OIITUMAaJIbHOCTU



PBIHOYHEBIX II€H HAYT ellle MOBOJBHO aKTHUBHO
(3TY TeEMy MBI pacCMOTPHUM B CJIeYIOIIEN IIaBe),
BIIOJIHE OHO3HAUHBIN OTBET Ha IIepPBBIX BOIIPOC
yoKe II0JIy4eH. Pe3ysbTaThl MacIITabHBIX HCCIIe-
IOBaHUY, IIPOBOAUBINHUXCA B IocaenHue 30 JieT,
HaIJIJHO IIPOJAEeMOHCTPHUPOBAIM, YTO IIOBE[le-
HUe JII0fled [ajleK0 He COBEepIIEeHHO.

B xoH1e 1970-x ropos Ipodeccopsl JaHHe
KanemaH u AMoC TBEPCKHU IIPUCTYIIMIU K CKpPY-
IIyJIe3HOMY JTOKYMeHTHUPOBaHUIO IIp06JeM, IIpU-
CYILLIMX IIpOIleccy BbIPAGOTKU pellleHUN UesioBe-
KOM. B 0THOM M3 UX U3BECTHBIX IKCIIEPUMEHTOB
¢UrypUpoBasl BBIMBIIIIEHHBIM IIEPCOHaXK II0
uMeHHU JIUHJA. YYaCTHUKAaM 3TOI0 3KCIIEPHUMEH-
Ta IIpeJIarajoch PelIuTh CIeAYIOIIYI0 3aZady
[11].

JinvHpa — He3amyXHAfA, npamMogyliHas W
OYeHb YyMHaa XxeHwuHa 31 roga oT poay. B
CTyAeHYecKkne rofs OHa cneyMann3npoBa-
nacb B o6nactu dunocodéumn. Torga LeBYWKY
rnyboKo BOJSIHOBa/N BOMNPOCH AUCKPUMUHALNK
n counanbHOI crnpasegnMeocTu. B Ty nopy
NivHpa Takxe npuHMMana ydacTue B aHTU-
AAEpPHbIX AeMOHCcTpauusax.



Kakoe yTBepxgeHue w3 cnegywoumx ABYyX
npeacTtaensaeTca Bam 6osiee BepoOATHLIM?

1. /inHga paboTaeT 6GaHKOBCKUM KacCWu-
pom.

2. JivHpa paboTaeT OAHKOBCKMM KacCW-
poM, a TakKxe fBNAeTCA aKTUBUCTOM ¢emMu -
HUCTCKOro [ABWXEHUS .

[TopasMbIC/IMTe HAJ, BalllUM BapUaHTOM OTBe-
Ta (IpaBUWIBHBIA MBI COOOIITUM HIDKe). HO yUuTH-
Te, YTO OOJIBIIIMHCTBO JIOJel [al0T HeBepHbIN
OTBET, U CIOPBI O TOM, YeM MOKHO OOBSICHUTH
9TU OIIMUOKY, IIPOA0/LKATCA. [0 yTBepIKIeHUI0
9KOHOMUCTOB CTapOM IIKOJIBI, OIIIMOKU 00YCJIOB-
JIEeHBI HeJloCTaTKaMHM CaMOI0 JKCIlepuMeHTa. Ta-
KHe 3KOHOMHUCTHI OTPHUIIAI0T OUYEBUAHBIN (aKT:
JIXOIU COBEPIIAKT OLIMOKH, 0 KOTOPHIX 3asiBJIL-
0T 9KOHOMMCTBI OMXEBHUOPUCTCKOM IIIKOJIBI.

[TocyegHMe yCOBEPIIIEHCTBOBAIU CBOU METO-
IOUKU U IpeJCTaBUWIN J0Ka3aTelbCTBa TOr0, YTO
JIIOMU COBEPIIAKT OINMOKH B Tropasno 6oJee
Ba)KHBIX 00J1aCTsX, HEXKeIU YIIOMAHyTas 3azada
¢ JIMHIOMH.

IKOHOMUCTHI TPAJAUITUOHHBIX B3IJISIZ[0B 00JIb-
Ille He OCIapyUBaKT 3TOT GAKT, OJHAKO BCE PaB-



HO HaCTauBAaKT Ha COCTOSATEIBHOCTH MOJeJH
JIIoflei, KOTOpBbIe, IIOJ0OHO po6oTaM, XJIaJHO-
KPOBHO IIPMHUMAIOT peIlleHHd. B IIPOTHBOIIO-
JIO)KHOCTB UM 3KOHOMHUCTBI OMXEeBHOPHUCTCKOM
LIIKOJIBl CYHUTAIOT, YTO TPASUIMOHHEIE TEOPUH
PaOHAaJIBHOIO IIOBeJeHUs He00XOLUMO IIOJ-
BEPTHYTH KapAUHAJIHLHOMY II€pecMOTpy.

Bepuemca k JluHpe. Kak BrI oTBeTHIN? IIpa-
BUJIbHBIN OTBeT Takoi: JImHpia paboTaeT OaH-
KOBCKUM KacCHUpoM. EciM B3dTb BCceX 0OaHKOB-
CKHUX KaCCHpPOB B MHpe, TO JIUIIL HEKOTOPEIEe U3
HUX OKa)KyTCs aKTUBHBIMH QeMHHUCTKaMHU. Ta-
KOM OTBET CIIpaBe/JIUB /I [BYX JIIOOBIX Xapak-
TEPHUCTHK. BosbMeM, K IIPUMEPY, CTO CIIOPTCMe-
HOB — ydYallluxXcgd KoJsuiemka. CKOJIBKO M3 HHX
OKa’KyTCAd >KeHIITHMHAMH? A CKOJIbKO M3 HUX —
JKeHITMHAaMU pocToM BeIle 180 cm? He 3Hag HU-
yero 06 9TOM IpyIIIle U3 CTa CIIOPTCMEHOB, MOXK-
HO yTBEp)KIaTh, UTO KOJHYECTBO POCJIBIX >KEH-
IIIMH He MOXKeT IIPeBEINIATL KOJIHMYECTBO BCeX
JKeHIIWH B rpymite. IIogo6HEIM 06pasoM, YUCIO0
0aHKOBCKHMX KaCCHpPOB IIPeBBIIIaeT YHCI0 OaH-
KOBCKHX KaCCHPOB-QEeMHHUCTOK.

BriOpaBiire BTOpPOIl BapHUaHT OTBeTa Ha BO-
mpoc o JIuHe-KacCHupe CKJIOHHEI K TaK HasbIBae-



MOH «OIIIMOKe COIPSDKeHMsI», KaK 3TO Ha3bIBalOT
KanemaH u TBepcku. BepoATHOCTE JBYX B3aHMMO-
CBSI3aHHBIX YTBEPKAEHUU Oy/leT HI)Ke BepOsiT-
HOCTHY Ka’K[0I'0 U3 9TUX YTBEePKIEeHUMN B OT/eJIb-
HoCTH. B 3TOM 3kcreprMeHTe KaHemMaHa U TBep-
CKH 85 % ero y4aCTHUKOB Jaj HellpaBUJIbHBIA
oTBeT. [IoueMy >xe MBI TaK IIJIOXO CIIpaBJIgeMCs C
HAaCTOJIBKO IIPOCTHIMU 3ajavyaMu?
Bbipalowimecsa ousunku, He ymeroLme
cyunTatb

[IpruyrHa WHAWBUAYAJILHONM HWPpPaIlirOHaJIb-
HOCTH YaCTHUYHO OOBSACHAETCA TeM, UTO MBI He
0Cc060 CHUJIbHBI B BBIUMCJIEHUSX.

Ha opHOM 3aHgaTHU B ['apBap[CKOM IIIKOJIE
O6u3Heca g IIpeJJIo’KUJI CBOUM CTyZeHTaM 00Cy-
OIUTH IIPUYMHBL pacTpaT KOPIIOPATHBHBIX
cpencTB. MBI aHaJIM3UPOBAJIN CUTYaIlMY, KOra
PYKOBOJACTBO  PpacX0oZoBajs0 KOPIIOpaTUBHEBIE
GOH/IBI B CBOUX JIMYHBIX Ies19X. OJUH U3 CaMbIX
H3BECTHBIX M XOPOIIO 3aJ0KyMEHTHPOBaHHBIX
CIyyaeB IIPOM30IIIe] B KOMIIaHUU RJR Nabiscos
Hauase 1980-x rogoB. Kak pacckasbpIBaeTCd B
KHHUTe «BapBaphl y BOPOT», TOTZALIHUM HCIIOJI-
HUTEJIbHBIN JUPEKTOP KoMIaHuM Pocc /[PKOHCOH
TpaTH/I KOPIIOPAaTHBHEIE CpefCcTBA HAa POCKOII-



Hble BeUepHUHKH, BCTPEUHU CO 3HAMEHUTOCTSIMU U
CO3[laHMe I1eJIOr0 «BO3QYIIHOTO $JIOoTa» JOPOTUX
YacTHBIX caMoJieToB [12].

OZHOM U3 IPUYMH ITUX U3JIUIIECTB OBLIO TO,
4TO HU /[PKOHCOH, HU YJIeHEI COBETa JUPEKTOPOB
He MMeJIM 3HaUYNUTeJIbHOU J0JIU B aKIIMOHEPHOM
KalgTajle KOMIIaHUH. /[PKOHCOH BJIafies JIHUIIb
0,05 % akKIMi KOMIIaHUM, YTO COCTaBJISLIIO MU-
3EepHYIO [I0JII0 ero JIMYHBIX aKTUBOB. /l06Upasich
B CBOEM pacckase [0 9TOr0 MOMEHTa, 1 00BIYHO
IPOCUJI CTYAEHTOB pacCUUTaTh A0Ja10 [>KOHCOHA
B OJTHOM H3 CaMOJIeTOB BO3ZAYIIIHOTO $JI0Ta KOM-
IIaHWU, KYIUIEHHOM 3a 21 MJIH [I0JLI., T. €. Tpe6o-
BaJyioch HamtH 0,05 % oT 21 MJIH.

Ha ofHOM TaKoOM ceMHHape S II0IPOCUJI CO00-
IIIUTH pe3yJybTaT CTyAeHTa, KOTOPBIM caM He BbI-
3BIBAJICA OTBeuaTh. OH IOTSAHYJICA 34 KaJIbKYJIL-
TopoM. Torga g crapocuit: «IIpocTUTe, HO BEI IIO-
JIYUWJIU IBa TUIIOMa MaccauyyceTCCKOro TeXHO-
JIOTUYECKOT0 MHCTUTYTA, He TakK JU?» OH OTBe-
TWI YTBEPAUTENLHO. «M 06e Ballly CIleljrain3a-
MU (37IeKTPOTeXHUKAa ¥ KOMIIBIOTepHbIe HayKH)
TpeboBasid TJIYO0OKOM MaTeMaTHYeCKOM IIO/IrO-
TOBKU?» CTYZEHT OIATH OTBETUJ YTBepPAUTEJIb-
HO. «1, TeM He MeHee, BaM TpebyeTCs KaJIbKyJIs-



TOP AJIZ CTOJIb IIPOCTOTO pacuera?» /la, OTBETHII
OH, eMy JIeUCTBUTEJLHO HYKeH KaJbKYJISATOP.

BOJILIIIMHCTBO JIIOJlel, Jaske Te, UbH CIIOCOO-
HOCTH II03BOJIZIOT MM YYUTBCI B MaccaudyceTc-
CKOM TEeXHOJIOTUYEeCKOM WHCTUTYTE, II0OUTH Gec-
IIOMOIIIHEI [Ja’ke B IIPOCTBHIX BBIYHUCJIEHUAX B
yMe. KaJILKyJIATOp C JIETKOCTBHI paccyuTaeT [I0-
J0 /I>)KOHCOHA B OJHOM M3 CaMOJIETOB KOMIIA-
HuHu — 10 500 moswt. (0,05 % ot 21 MutH moJLI.). B
ciIydae jKe Ipyrux 3aZay, ¢ KOTOPbIMH HaIll MO3T
CIIpaBJIIeTCS He JIyYIIUM 00pasoM, pelleHHe
OKa’KeTCsd He CTOJb IIPOCTBIM.

PaccmoTpuMm [Be 3amayd w3 KHUTH «Mean
Genes», KOTOPYIO s1 HAIIKMCAJI B COABTOPCTBE C MO-
UM 1apyroM, npodeccopoMm Jkeem DUIEHOM U3
KasmnpopHUICKOro yHUBepcUTeTa B JloC-AHDKe-
aece [13].

T'os10BosI0OMKa 1.B KUTAMCKUX CEMbSIX OUEHb
IIeHATCA CBHIHOBBLA. IIpy 3TOM NIpaBUTEILCTBO
CTpaHbI IpUjIaraeT OrpOMHEBIe YCHUIUS K OTPaHU-
YeHUI0 UHNCJIeHHOCTH HaceyeHud. IIpenrmosio-
KM, UTO BEPOSTHOCTH POKIEHUS IEeBOYKU CO-
cTaBjgeT PoBHO 50 %, a Kakaasg ceMbsl, KaK
TOJIBKO Y Hee po)KgaeTcd MasJbyWK, Ha 3TOM H
ocTaHaBiMBaeTcsa. TakuM 06pasoM, HEKOTOpbIE



CeMbHU BOCIIHUTHIBAIOT JHIINL OJHOTO MAaJIbYUKa,
Ipyrye — CTapllyio [eBOYKY M MaJIbYHKa, Tpe-
TbU — [BYX CTaplIHX JeBOYEK U MaJbUHKa, U
T. f. CIipamyrBaeTcs, KaKoBa [0JI [eBOYeK B 00-
e YHUCIEHHOCTH KUTalCKUX JeTei?

T'osroBosiomka 2.IlpencraBbTe cebe CUTYya-
[IMI0: BBl — Bpay, ¥ OJHa Ballla ITallUeHTKa >Ke-
JlaeT cfiesaTh aHa/JM3 Ha Hajauuue BUY-mHeK-
uu. Bel 3aBepsieTe ee, YTO B 9TOM HeT HeOOXO-
IHUMOCTH, IIOCKOJIbKY CpeaH >KEeHIIMH ee BO3pac-
Ta U C ee HUCTOPHEN CeKCyaJbHBIX OTHOIIEHUMN
BUpPYC 00HaPY>KUBAIOT TOJIBKO Y OJHOTO YeJsIOBe-
Ka U3 TeIcA4U. [lalrieHTKa HacTauBaeT, U, K CO-
JKaJIeHUI0, aHaJIU3 [aeT II0JIOXKUTeJbHBIN pe-
sysbTaT. [IpyHHUMasg Bo BHUMaHUe 95 %-10 [o-
CTOBEPHOCTH JaHHOIO aHaJIM3a, OTBETbTe, KaKo-
Ba BEPOITHOCTH TOTO, YTO ITAllMeHTKa [elCTBU-
TeJIbHO MHQUITMPOBaHa?

Kak u B ciy4yae ¢ JIMHIOM-KacCUPOM, IIPaKTH-
YeCKHU BCe pelraroT 3TU 3aaud HellpaBUJIbHO, U
s1 MOT OBbI IIPUBECTHU MHO>KECTBO IIOJ00HBIX TOJIO-
BOJIOMOK, BBISBIBAKOIIUX 3aTPyAHEHUd Yy O0JIb-
IIIUHCTBa JIIOJEH.

Korzma sagauy o BMY-aHasmuse IIpejIOsKHIH
peluTh IIpeliofaBaTesIM U CiylIaTesasM l'ap-



BapACKONM MEeOUIIMHCKOM IIIKOJIBI, CaMBIM pac-
IIPOCTPAaHEHHBIM UX OTBETOM ObLIa 95 %-9 Bepo-
SITHOCTh UHOQUIIMPOBaHUS ITalleHTKU [14]. Ha
CaMOM [ieJie IIPaBUJIbHBIN 0TBeT — MeHee 2 %. B
clydae >Ke ¢ KUTallCKUMU [IeTbMU [IPpaBUJIbHBIM
OyZeT CIeLyIOIIUN OTBET: KOJIb CKOPO BEPOST-
HOCTB POXK/IeHU JeBOYKHU cocTaBiseT 50 %, TO U
L0JI1 [IeBOUYEK B COBOKYIIHOM UYMCJIEHHOCTU [le-
Ter OymeT paBHa 50 %. JTO CIIpaBeIMBO Hesa-
BHUCHUMO OT TOIO, KOI7la CeMbsl OTKa3bIBAeTCS OT
IIOIIOJIHEeHUs II0TOMCTBA. Ec/ii BaM HHTepeceH
6oJiee IIOAPOOHBIM aHaJIM3 TAKOIO poja 3ajad,
COBETYI0 IIPOYeCTh IIOCBAIIEHHYIO BOIIPOCAM
pucka riaaBy u3 «Mean Genes». KiIroueBOH IIO-
CbUI 3TOM KHUIM TaKOB: JIIOAU He 0CO00eHHO
CWJIBHBI II0 YaCTH MaTeMaTHYeCKUX BBIUHCIIE-
HUM.

YcrelrHoe MHBeECTHpPOBaHME OCHOBAaHO Ha
MaTeMaTU4YeCKOM aHa/i3e, KOTOPBIM Iopaszo
CJI0’KHee pacCMOTPeHHBIX HaMU 3ajauvek. B oc-
HOBe JIF06011 UHBECTUIINH JIeKUT Habop coobpa-
JKeHUN OTHOCHUTEJIbHO H3JlepKeK U IIPUOBLIY,
TpeOYIIUX IIPOTHO3a Ha JI0JITHe TObI C yUYeTOM
pasHoOOpasHBIX ClleHapHeB pPasBUTUA COOBITUU.
OmpepesieHue BepOSATHOM IeHBI aKIIuil IBMuiIn



CBOEr0 COOCTBEHHOIO >KHJIb IIPEAIIoJIaraeT ce-
pbe3Hble MaTeMaTHYeCKHe pacyeTshl!

Bce MBI, HeCIIOCOOHBIE PeIlIUTh Ja’ke 3JIeMeH-
TapHbIe 3aJayKH, HAXOAUMCI B HEIUIOXOM KOM-
maHud. He TOJIBKO rapBapjcKue oO0JiafaTesr
NOKTOPCKOM CTeIeHH JOIIyCKaloT IPyOble OLIMO-
KH — TeM JKe I'pellaT ¥ caMble IIepeloBbIe JIF0H
coBpeMeHHoOCcTH. OpmH MoH IIpuATesb, Kpuc,
nMeeT KaK 0a30BYI0, TaK U JOKTOPCKYIO CTeIleHb
1o ¢usmrke MaccayyceTCCKOTO TeXHOJIOIHYeCKO-
ro MHCTUTyTa. ETo MccaefoBaHus J1a3epPHOIO H3-
JIy4eHHsI HAaCTOJIBKO CEeKPEeTHBI, UTO eMy Jake
3aIIpeIeH0 PacKphIBaTh Ha3BaHHE OPraHH3a-
vy, QUHAHCHUPYIOIeH ero pa6ory. JpyrHMH
CJI0BaMH, OH IIPHUHAJIEXKUT K YHCIY II€PeIOBhIX
yueHBIX XXI BeKa (IIOKJIOHHUKU Basa Kuimepa
MOTYT II0OCMOTpPeTh GuiIbM «HacTOAIUNA reHU»,
4TOOBI IIOJIYYUTH IIpe/iCTaBJIeHHe 0 TAKOI0 poja
HHTeJUIeKTyaJIbHOM KyJabType). Ho HecMoTpsa Ha
BCe CBOM CIIOCOOHOCTH U o6pasoBaHue, Kpuc
IIpH3HAaJ, YTO pellua 3agady ¢ BHY-aHanusom
HeIIpaBHUJIbHO.

HTak, MBI He IIPUCIIOCO0JIeHBI K 3Q(PeKTHUB-
HBIM MaTeMaTHYeCKHM BBIYHCIEHUSIM, II09TOMY
Ja’ke OTHOCHTEJIBHO IIPOCTHIE 3aJaUKU CTaBAT B



TYIIUK IIepeJoBBIX yuyeHBIX. HO 3TO ellle He Bce
IUIOXHEe HOBOCTHU. BTopas HeMaJsioBa)kKHas IIPO-
6/ieMa B MHBECTUIIMOHHOM [iejie — Hallla 4pes-
MepHas CaMOYBepeHHOCTb. MBI He 06J1aZlaeM BBI-
YU CJIUTEIbHBIMH CIIOCOOHOCTSIME, HEOOXOTHUMEI-
MH [UII aHaJIM3a MHBECTUITMOHHBIX BO3MOYKHO-
CTel, U B TO Ke BpeMs He O0CO3HAaeM 3Ty CBOIO
OrpaHUYeHHOCTb.

[IposiByIeHUsI Upe3MepHOU CaMOyBEPEeHHOCTH
MHOroo6pasHbl. Korga Jrozeil mpocaT OLeHUTH
HX CIIOCOOGHOCTU OTHOCHUTEJILHO CIIOCOOHOCTeM
OKPY’KaKIIUX, B CpelHEM OLleHKa BCerJa OKa3bl-
BaeTcd BHINIe CpefHel. Tak, HAMHOTO 6OJIbIIIe
TIOJIOBUHBI JIFOEN OIIeHUBAKT CBOM BOJUTEJID-
CKHe CIIOCOOHOCTH KaK IIOIIaJalolllie B BepX-
HIOK HOJIOBUHY IIpe/IJIO’KEHHOTr0 AUalla3oHa, Xo-
TSI 3TO CTAaTUCTHMYECKH HeBO3MO>KHO [15]. Korma
y Ka’KZIOr0 U3 CYIIPyroB UHTEPECYITCI MHEHUEM
0 ero y4aCTHUH B BBIIIOJIHEHUH JOMaIlTHeN pabo-
Thl, CYMMapHBIA pe3yJbTaT HEeU3MEHHO IIPeBHI-
mraet 100 % [16].

MHO0KeCTBO HCCIe0BAHUU IIOATBEPIUIO Ha-
JUYHe JaHHOM TeHAeHITMO3HOCTH B HaIlleM cCa-
MoOaHaJIM3e, 0JHaKO MOUM JIIOOUMBIM IIPUMEPOM
OCTaeTcd OIpPOC, B XOZe KOTOPOro MY KUKMHaM



Ipejylarajy OLeHUTh CBOU QU3NUeCKHe CII0CO0-
HOCTH. CKOJIbKO MY>KYHH, II0 BallleMy MHEHHUIO,
BKJIOUHJIU Ce6s1 B HIDKHIOK II0JIOBUHY [THaIIaso-
Ha? [lomo3peBaro, OTBET BaM M3BeCTeH: HU OJUH
U3 YYaCTHHUKOB OIIpOCa He IIOCTaBUJI cebe OIleH-
Ky HIDKe cpefgHeint [17].

Hamra uype3MepHass CaMOYBEpPeHHOCTH IIPO-
CTHpaeTcs AaJjbllle caMOaHaINW3a, BJIUASL Ha Ha-
Ille BOCIpUATHe MuUpa. I[IpoBeleM HEXUTPHIA
TecT. OTBeTbTe Ha BOIIPOC: KaKOBa OblIa UMC-
JIEHHOCTb COTPYZHUKOB KoMIitaHuu Wal-Marts
sHBape 2004 roga Bo BceM Mupe? He obpalasiach
K CIIpaBOYHOM HHOOpMAIlMM, 3alUIIUTe CBOM
BapHaHT OTBeTa.

[IpaBra, Takasg IIOCTAHOBKA BOIIPOCA BBIIJIA-
OUT HeCKOJbKO HeO0O0BbeKTUBHOM, II0CKOJIBKY
pasHble JIIOAH B PasHOM CTEIIeHHW OCBeJOMJIeHBI
0 komnanun Wal-Mart.IlpenjaraeM ypaBHSTh
IIIaHCHI BCeX YHUTaTeJIe, /I Uero B I0II0JIHEHUe
K 3aIlMCaHHOMY BaMHU BapUaHTy YKa’KUTe BepX-
HIOI0 ¥ HIDKHIOI I'DAHUIILI AHAIla30Ha IIPEeJIIo-
JlaraeMOro KOJIMYeCTBa COTPYAHUKOB KOMIIA-
HUU. ['paHUIlb] BEIOGHUpaNiTe TaKUM 06pa3oM, UTo-
661 BBl Ha 90 % OBLIM yBepeHBI B IIOIIaflaHUU
$aKTUYeCKOIro KOJIMYeCTBa COTPYAHUKOB B 3TOT



ouarnasoH. [[pyruMHU CI0BaMH, €CJIM Bbl OTBETH-
Te Ha JlecaThb I0JJ00HBIX BOIIPOCOB, JE€BATH OTBE-
TOB JOJDKHBI 0Ka3aTbCs MeXXAy HIDKHEH U BepX-
Hel oIleHKaMu. MTak, JZOporHe YHUTaTesH, BBI
yoKe 3allMcaIy Balllk TpU IUOPEL 11t Wal-Mart
— JIYYIIyI0 OLIeHKY TOYHOI'O KOJIMYeCTBa, HIX-
HIOI0 ¥ BEPXHIOK I'DaHUIIBI?

[IpaBUJIbHBIA OTBET MBI IIpUBEJleM UyTh I103-
’Ke. OKaspIBaeTCsd, KOIZia JIIOAAM CTaBAT [eCAThb
BOIIPOCOB ITOIOOHOTO POJia IIPU TaKHUX JKe YCJIO-
BHUSX, OHU OOBIYHO JAI0T [[Ba-dyeThbIpe HeBEePHBIX
orBeTa [18]. OHM Taxk ’Ke IJIOXO CIIPaBJIANTCI C
3ajjlagyeiy, fake KOIZla MM paspelIalnT yCTaHO-
BUTB IOCTATOYHO IIIMPOKHE I'PAHUIIB], UTOOBI fie-
BSITBH U3 IeCITU 0TBETOB OKa3aIUCh IIPAaBUJIbLHBI-
MHU.

JIrou [OCTaTOYHO YacTo II0NIafaloT IajablieM
B He060, IIOTOMY YTO CJIMIIKOM II0JIaral0TCd Ha
IIPaBUJIBHOCTL COOCTBEHHBIX OIleHOK. COOCTBEH-
HO, MHe CJIeZloBaJI0 OBl CKa3aThb «MBI IIOIIa/laeM
IaJblieM B He60», IIOCKOJIBKY g U caM IIPOIIes
TaKOM TeCT U TOXKe 0Ka3aJICd U3JIUIIHE CaMOyBe-
peHHBIM. IIpeXkze yeM 03HaKOMUTBCS C JeCATHIO
IIpe/UIOKeHHBIMHU MHe BOIIpOCAaMH, S PeIluI
YCTaHOBUThL KpaiiHe IIHPOKHE I'PAaHUIIBI OIleH-



Ku. 1 pake HeCMOTpPS Ha TaKyr «popy», TOJIBKO
BOCEMb U3 JIeCATHU OTBETOB II0IIa/Id B YKa3aHHEIe
MHOI0 TpaHUIIbl. BosBpamjasce k Wal-Mart: B
gHBape 2004 roza B KOMIIaHWM paboTao
1,5 MJIH COTPYAHHKOB.

BrIBOJL M3 BCero CKa3saHHOIO TaKOB: MBI BBS-
3bIBaeMCsl B MHBECTUIIMOHHYI0 UIPY, pacliojaras
aHAJIUTUYEeCKUM apCeHaioM, B KOTOPOM OTCYT-
CTBYIOT HECKOJIbKO HeOOXOZUMBIX I 3ddek-
TUBHOTO MHBECTHUIJMOHHOIO aHaJIM3a OCHOBHBIX
UHCTPYMeHTOB. Ellle 60Jiblile yCcyry6JsieT CUTYa-
IIUI0 HAllla Ype3MepHas YBepeHHOCThb B TOM, UTO
MBI 06Js1alTaeM He0OXOTUMBIMU CIIOCOOHOCTSIMH K
HHBECTUIIMOHHOM J1esITeJIbHOCTH.

MNHBecTMpoBaHue ¢ pacLuensieHHbIM

MO3rom

XoTd HaIl aHAJIUTHYECKUU WHBECTUIIHUOH-
HBIM apceHasl U HeJOYKOMILJIEKTOBaH, MBI, TeM
He MeHee, paCcCUUTHIBaeM IIPUHUMATE ITPaBUJIb-
Hble pellleHUs. BiipoueM, IIpOCTO yAMBUTEJILHO,
CKOJIb PeJKO Mbl obpalllaeMcsl K aHaIU3y, IIPU-
HUMas TO UJIH UHOe pelleHue.

B Hauase 1990-X rogoB 60JIbIIasl YaCTh MOMX
cObeperkeHUM OblIa WHBECTHpPOBaHAa B aKIUU
MicrosoftOgHa kil BeuepoM BO JBOpe HaIlllero



aCIUPaHTCKOIO OOIIEXUTHS 1 60JITal CO CBOUM
npuaresieM M3TToM. «3Haellb, M3TT, — II0CETO-
BaJl 51, — Y MeHs TyT BO3HHUKJIA IIpobJieMKa, Ha-
CUeT KOTOPOM XOTeJIOCh OBl II0COBETOBAThCA. /le-
JIO B TOM, 4TO Jiesia y MicrosoftunyT HeIl1o0xo, a
BOT KypC ee aKI[Mi MecAllaMH CTOUT U He IIIeBe-
JIUTCSI». MSTT He IlepeGHMBajl MeHs, II03BOJIMB
HeCTHU BCSAKHUM B30p O TOM, KaKOH 3TO ¢paHTa-
CTUYeCKUU OH3HeC — IIpo/iaBaTh IIPOTPaMMHOe
obeclieyeHre BO BCEM MHpe, a 3aTeM CIIPOCHIL:
«Kakoit koapouneHT P/E (11eHa/IpUOBLIb) ITHUX
AKITUMN?»

Hacrtymnuiia fosiras 1maysa, IIOCKOJIBKY B 3TOT
MOMEHT [0 MEeHd [OIIIO, YTO 1 He MMeI0 Jake
IIPUOJIU3UTEHLHOIO IIPe/iCTaBJIeHUs O 3HAUeHUU
P/E pns akmuii  Microsoft. I “ITHOpUpOBaJI 3TOT
KJIIOUEeBOM  II0KasaTejb, XOTS  II0CBAILAJL
HEeCKOJIbKO YacoB B JleHb YTeHUI0 (QMHAHCOBBIX
u3TaHUuM. A Belb y3HATh IIOKasaTesb P/E s
JII0O0M aKIIUK O4YeHb IIpocTo. B 1993 ropy y MeHs
YILLIO ObI IISTh MUHYT Ha TO, YTOOBI IIOJHATHCI K
cebe B KOMHAaTy U OThICKaTb B  Wall Street
Journalsnauenue P/E st akiuii MicrosoftA ce-
rogHs, B XXI Beke, 3Ty HHQOpPMAIIHI0 MOXKHO II10-
JIYYUTH elle IIpollle — B MIHTepHeTe, 3a CUUTAH-



HbIe CeKYH/bI.

[TIOCKOJIbKY g 4eJIOBeK JIF0003HAaTeJIbHBINU, TO
He 0TMaxHYJICS OT IIPOSIBJIEHUS I10JT06HOTO HeBe-
’KeCcTBa C MOeU CTOPOHEI. £l cTaJI paccupaiinuBaTh
CBOHUX 3HAKOMBIX 00 MX HHBeCTUIUAX. OTHUM
MOHUM CObeceJHUKOM O0KasaJicd IIpo¢peCcCHOHAIIb-
HbIM (UHAHCUCT, KOTOPBIU BJaflesl aKIIUIMU
KOMITBIOTEpPHOM KoMIIaHUU Applen Bce HaxBa-
JIMBAJI IOCTOMHCTBA JIPY>KeCKOro UHTepdeliica ee
OIlepalfMOHHOM CUCTEMEI. fI 3ajasl eMy BOIIPOC.
Her, He 0 I1eHe aKI[1i, KOTOpas, I10 eT0 MHEeHHUIO,
OblsTa HU3KOM, a 0 KOJIMYeCTBe aKIlUil B obpalle-
HUH. OH OTBETWI: «A KTO ero 3HaeT. /[0JDKHO
OBbITh, MUJUIMOHBI IIITYK».

IIpu pacyeTe 0O0IEeH CTOMMOCTH KOMIIAHUH,
T. €. ee PbIHOYHOM KalMUTaIU3al[hH, YUCJIO aK-
MU B oOpallleHUuU — TaKOM ’Ke Ba>KHBIU IT0Ka-
3aTeJib, KaK U UX TeKyIIUU Kypc. HeBO3MOKHO
OIleHUTH IIEPCIIEKTUBHOCTb AaKI[UM, ecad He
3HAaTh, CKOJIBKO WX HaXOUTCI B 0OpalleHUM.
JpyrUMH CJI0BaMHU, ITOT IIPOdeCcCrOHAIbHBIN
$UHAHCUCT Tak >Ke c1abo IIpefcTaBisyI cebe Co-
CTOSIHHE CBOUX MHBECTUIIUN B Apple, Kak U 51 B
ciay4dae ¢ Microsoft.

[TorpoOy¥iTe PacCIpPOCUTHL IIOZOOHBIM 06pa-



30M CBOMX 3HAaKOMBIX, U, KaK I II0[{03peBalo, BbI
O0OHapy>KUTe, YTO OOJIBIINUHCTBY U3 HUX He MHO-
T'0 U3BECTHO, I10 KpailiHell Mepe, 0 HEKOTOPBIX U3
HX UHBECTUITHU.

dTu PuHAHCOBBIE Oesible IIITHA, XOTH OBl B
TeOpHuH, JIeTKO ycTpaHUMBI. Heobxopumas HH-
dopMarug IOCTYIIHA, U s IIPU3BIBAI0 K TOMY,
4TOOBI Ka’XKIbIF MHBECTOP [0 IIPUHATUS pellle-
HU{ IIPOBeJ TIaTeJbHBIN aHaau3. OTHAKO UH-
BeCTUpOBaHUe — Topas3fo 0Oojlee TOHKas /[ies-
TeJIbHOCTh, YeM MOXKeT II0Ka3aTbCs U3 IIpUBe-
[NeHHBIX BBIIlle UCTOPUU. /leJI0 B TOM, UTO IIOBe-
ZleHre 4YeJIOBeKa, PaBHO KaK U ero MHBeCTHIH-
OHHBIE pellleHUs, B HeOXKUJAaHHO OOJIBIIIOM CTe-
IIeHU II0/Bep’KeHbl BIUSHUIO MO3ra fAlepa.

MHoOrve BBIYNUCIEHUS OCYIeCTBJIAIOTCI B
npedpoOHTAJIBLHOM KOpe r0JI0BHOI'O MO3Ta, PaclIo-
JIOKeHHOM HaJ, IJIa3aMU. AHaJIM3UPYs Hallll UH-
BeCTHUIIMH, MBI 3aJleHiCTByeM IIpedpOHTAILHYIO
Kopy. IIo cpaBHEHUIO C JKUBOTHBIMHU Y YeJsloBeKa
OHa HeOOBIYAaMHO pa3sBUTa, UTO U 0OBSICHSAET Ha-
JIM4Me y HaCc YHUKAJbHBIX CIIOCOOHOCTEM K pac-
CY’K/IeHUSIM U BhIpaboTKe parfOHaJIbHBIX pellle-
Hu# [19]. Ho, HecMOTpsA Ha 3TO, IIPUCYTCTBYIO-
LM y Hac MO3T dlllepa TaK)Xe y4acTBYeT B 3TOM



IIporiecce, IIpuyeM B 60JIbIIIEN CTeIIeHH, HeXKeJln
MBI IIpeJIIojIaraeM.

IIcuxuaTpud LOJIT0e BpeMs H3yvasia pasIud-
Hble YaCTH MO3ra ¥ MeXaHHU3MBI MX B3aHUMO/IEeH-
cTBUA. 3UrMyHp Ppei BO MHOIOM 3HaMEHHUT
6Jiarofiapsi CBOeM TeOPHUU PacCIeI/IeHHOM CTPYK-
TYPBI IUYHOCTH, COCTOLAIIEeN U3 Aro, Cymep-3ro u
Up, (6eccosHaTesbHOro0). Teopus dpelifa, KOHEU-
HO ’Ke, OCHOBAHa Ha JaBHEH TPaJHIIUH, YXO/s-
Ied CBOMMH KOPHAMH K B3IjgfaM IliaToHa.
MapBHUH MHHCKH — IIpeJCTaBUTEJIb COBPEMEH-
HOHM IIIKOJIBI IICUXWATPHH; OH IIpeJjiaraeT pac-
CMaTpHUBaTh IICHUXUKY KaK COYeTaHHe Tropasfo
6oJsib1IIero, yeM HasBas Ppeiisi, KOIUYeCTBa KOM-
IIOHEHTOB. B3raael MHHCKH OTHOCHTEJIbHO
YHC/JI€HHOCTH MEHTA/JIbHBIX COCTaBJIAIOLIIUX OT-
pakaeT HasBaHHe ero KHHUIU — «Co06IecTBO
pasyma» [20].

B Te BpeMeHa, KoIjla MHe II0CYaCTIMBHJIOCH
OBITH CJIyIlIaTeJeM OFHOIO M3 KypcoB MHUHCKH B
Macca4qyCceTcCKOM TeXHOJIOTHYeCKOM HHCTHUTY-
Te, IIpodeccop pacckasaa 3abaBHYI HUCTOPHIO O
IIpUYylaXx COOCTBEHHOM IICUXUKH. «OmHa*KIbl
MHe BEIIIaJIa YeCThb I103aBTPaKaTb C IIPe3U/IeH-
TOM /PKepaabgoM PopaoM. M X0Td g, KaK IIPaBH-



JIO, He IIPOIIYCKalo HasHAa4YeHHBIX BCTpPeY, B TOT
pas g IpocrnaJ BpeMmsd 3aBTpaka. Hukorga
peXxkzae s Tak He TOPAUJICI CBOUM IIO/ICO3HAHU-
eM».

ITUM IpHUMepoM Itpopeccop MHUHCKHU IIPOJe-
MOHCTPHUPOBaJI IIeJIbIM psAf Ba’KHBIX HabJIIofe-
HUU. Bo-llepBRIX, ero IpeppoHTaIBLHAasA Kopa
KOHTPOJIMPOBaJja ero IoBefeHue He II0JHOCTHIO.
Bo-BTOpEBIX, IIOACO3HATEJLHBIE IIeJIH 3a4acTyIo
OTJIMYAIOTCAd OT IieJjiell IIpeppOHTATIBLHON KOpPBI
U, BO3MO’KHO, IIpOTUBOpeyaT uM. M HaKOHell, B-
TpeThUX, IIO[CO3HAaHKeEe IIOPOM pasyMHee IIpe-
GpPOHTAZTLHONM KOPHIL.

Moi1 frefr, KOTOpPOro B Halllel ceMbe JIACKOBO
HasbIBaJIM M3H[U, IIpellofjajl MHe IIePBBIN YPOK,
II0Ka3bIBAIOIIUK Ty BJIACTh, KaKyl0 MMeJIO0 Halo
MHON MoOe COO6CTBeHHOe IIO[CO3HaHue. MaHaU
ObLI U3BECTHBIM B IIPOdecCHOHAJIBHBIX Kpyrax
IICUXUATPOM, YUeHUKOM caMoro dpelizia, ¢ Ubel
IOoUepbl0 AHHON [OJI¥e TOAbl IIOLLep KUBaJl
Opy>KeCKHe OTHOIIeHus. OZHON u3 IIPodeccHo-
HaJIbHBIX CIIOCOOHOCTEM Jlefla ObLIIO HCKYCCTBO
TUITHO3A.

Sl HUKOTr[a He IIOAJaBaJICSd THUITHO3Y, OJHAKO
MaHu obpaljasicsi K Cuje BHYIIeHUS BCAKUMN



pas, Korga y MeHs HayHHaJlach MKOTa. B aTHX
ClydasiX OH TOBOPHWJI MHe TeM OCOOBIM TOHOM,
KOTOPBIM MHe HHUKOI/Ia He y/aBaJIoCh BOCIIPOM3-
BecTH: «EC/IM THI MKHeIIEb ellle TPU pasa, g JaM
Tebe yeTBepTak». M Ka’K/bIil pas I10cjIe TOro, Kak
OH TOBOPHJI MHe 3TO, 51 OBLT He CII0C06eH UKHYTh
6oJibllle OHOTO pa3a. S mpo6oBasl ITOT TPHOK Ha
OPYTUX JIIOIX, HO 6e3ycrertHo. O4eBUIHO, IIPO-
¢eccroHasIbHAsA MOATOTOBKA M3HAM I103BOJIIA
eMy obpalaTbCsl HeIOCpeJCTBEHHO K MOeMy
IIOLCO3HAHUI0O U H3MEHATHL MoOe II0OBeJeHUe.
Bo BpeMmsa KopeMCKOIl BOWMHBI KHUTAMIIBI HC-
I10JIb30BaJIM 3HAaHUA O IIO[CO3HAaHUHU I 06Opa-
O0TKM aMepUKaHCKUX BOEHHOIUIEHHBIX. KuTai-
bl CTPEMUMJIVMCH CKJIOHUTEL THKU K COTPYIHHYE-
CTBY U HCIIOJIB30BaJIM [Jd 3TOIO0 MHOKECTBO
Ype3BBIYANHO YCIIeIHBIX IIPUEeMOB B HalasoHe
OT >KeCTOKOCTH [0 KOBapCTBa. B cBoeill KHUTIe
«BsiHue» PobepT YnaaguHU II0JPOOHO OIIHCHI-
BaeT 3THU IIPpUeMBbI, BKJIOUasi X MeTOJ IIOCTeIIeH-
HBIX YCTYIIOK, KOTOPBIX, KaK S CYUTAI0, OPHUEHTH-
POBaH Ha MaHUIIYJ/IALHUIO II0ACO3HAaHHEM. IIpaxk-
THUYEeCKH HUKTO U3 BOEHHOIUIEHHBIX Cpasy He XO-
TeJI COTPYLHUYAThL HMJIM He COIJIAIllaJICI Ha Co-
TPYZHUYECTBO B IIOJTHOM 00BbeMe, OJHAKO CO



BpeMeHeM JII/lel CKJIOHSIM KO Bce 6oJiee U 60-
Jlee aHOMaJILHOMY II0BeJIeHHUI0. B KOHIle KOHI0B
KaXXIbI TpeTUU aMepUKaHCKUU BOEHHOILIEH-
HBIU corJjIallajacd Ha ogHy U3 GOpM COTPYLHUYe-
CTBa C KUTaWUIlaMM, a HEKOTOPhIe 3aXOJUJIN Ha-
CTOJIBKO JaIeKO, YTO IIO/Beprajyd CBOHX COOTe-
4eCTBEHHUKOB H3JeBaTeJbCTBaM [21].

K TeM )Xe aMepHKaHIlaM, KOTOpbIe OTBeprajiu
00y GopMy COTPYyAHHUYECTBA, KUTaUIIbl 00Opa-
IIAJIUCh C IIPOCTOM IpOoChO0M: «HaM H3BeCTHO,
4TO BRI He jKeJlaeTe JieslaTh 3asBJIEHUs, II0pOYa-
e CIIA, HO He MOIJIM ObI BRI IIPOCTO IIepeliy-
caThb OAWH TaKOM TEKCT, COCTaBJIEHHBIM BalllM
COCJY>KUBIIeM? BaM He IIpUETCd HU IIOJAIIHCHI-
BaTh 3TO aHTHaMepPUKaHCKOe 3asBJIeHHe CBOUM
HMeHeM, HU C000IaTh KOMY-JIMO0 O CBOUX [Jlel-
CTBUAX». KUTaUIBl BBIICHUIN, YTO 3TOT HEXUT-
pBI IIpreM BecbMa 3(p(PeKTUBHO IIOMOTaJl IIpU-
BJIeYb BOEHHOIUJIEHHOIO K COTPYAHUYECTBY.
AMepHKaHell, COIJIACUBILIUMICI BBIIIOJHUTEH II0-
NOOHYI0 IIPOCHOY, B IIOCJIEAYIOIEM C BBICOKOM
CTeIleHbI0 BEPOSTHOCTH OBLI CIIOCOOEH [iesIaTh
aHTHaMepHUKaHCKHe 3asiBJIEHUs OT CBOEro HMe-
HU [22]. [IoxX0’Ke, UTO eC/IU CKJIOHUTDL UeJoBeKa K
YCTHOM WM IIMCbLMEHHOM KOHCTaTalluu ue-



ro-1u60, U3MeEHEeHUS B COSHAaHUU IIPUBEAYT K U3-
MEHeHUI IIoBegeHUs. CXOonHas apryMeHTaIllusd
JIEKUT B OCHOBe peKoMeHanuu Jeiina KapHeru
«CKJIOHATH JIIOJIe K HeMe[JIEHHOMY OTBeTy "ha,
a'».

BripoueM, HU OZWH U3 3TUX IIPUMEPOB He
CBUeTEJIbCTBYET O Ba’KHOU POJIU IO/ICO3SHAHUA.
[Ipodeccop MUHCKH MOT IIOIIPOCTY IIOJIEHUTHCS
BCTaTh YTPOM IIOpaHbIIle, YTOOBI IIOCIIETH K 3aB-
TpakKy ¢ npesupeHToM PopmoMm. Taxkyke Hesb3sd
TOYHO CKas3aThb, [I0UeMY MOU Je/l 0OCTaHaBJIUBAaJ
UKOTY WIHU II0YeMy yCTHasd JHMOO IIMCbMeHHas
KOHCTAaTaI[usl 4ero-HUOyab CII0COOHA IIOBJIUATH
Ha Hallle MHeHHWe. /[JI1 IIOMCKa [0Ka3aTe/bCTB
CYII[eCTBOBAHUA IIPUUYNHHO-CJIEICTBEHHON CBH-
34 HaM IIpUJeTCI BHOBbL OKYHYTHLCS B HAYUHBIN
MUp.

HccemoBaHUA JII0el, HMEIOIUX OIIpefie-
JIEHHOTO PO/ia I1aTOJIOTUH, CIIOCOOHBI IIOPOH AaTh
IIpeJCcTaBJIeHre 0 HOPMaJbHOM (QYHKIIMOHUPO-
BaHUMY MO3ra. B HamreM uccjaegoBaHUU pacIielr-
JIEHHOM CTPYKTYpPbI IICUXUKU 06paTUMCS K IIPHU-
Mepam JIrofieH, B 0YKBaJIbHOM CMBICJIe 00J1a/1at0-
IUX paclielyIeHHbIM MO3IroM. Y OOJIBIIMHCTBA
JIIOJIeN JIeBOe U IIpaBoOe IIOJIyIIIapus Mo3ra Koop-



OUHUPYIOT CBOIO PaboTy II0CPECTBOM TaK Ha3bl-
BaeMOI0 MO3OJIMCTOTO TeJa, 06eCIleYrBaIoILero
¢usuUecKoe coeJUHEHHe MeXXIy ABYMs II0JIyIIIA-
pusAMH. YV HEKOTOPBIX 3TO MO3OJIMCTOE TeJIO OT-
CYTCTBYeT OT pokAeHUs. TakuM 06pasoM, UX Jie-
BOe IIOJIyIllapHe MO3Ta He 3HAaeT, UTO IIPOMCXO-
IUT B IIpaBOM, M HaobopoT. McciaenoBaHUs Ta-
KHX JIIOZleH II0Kas3aJIk, YTO CO3HaTeJbHas 4acThb
MO3Tra He BCerja 3aZeliCTBOBaHa. OTH UCCJIE[0Ba-
HUA IIOAPOOHO OIIMCaHbI BO MHOTHMX KHHTIAX,
BKJIIOYast U TPy[H Ipopeccopa Maiikia 'assaHu-
ru «[Ipomwtoe pasyma» [23].

B Xome 3THX HCCIe[OBAaHUM HUCIILITYEMBIM C
pacIeIieHHBIM MO3IOM II0Ka3bIBa/I KaPTOUKH
C NHMCbMEHHLIMH YKasaHUSIMH, HaIIPpUMep «IIO-
MallluTe PyKou». Yes0BeK IOJDKeH OBL BBIIIOJI-
HUTH yKa3aHUe.

HHTepeCHEHIM MOMEHTOM B 3THX HCCJIEJ0Ba-
HHSX 0KasajoCh TO, KaK HCILITYeMbIe BIIOCJIE]-
CTBUU OOBICHSIA CBOU JeNCTBUSI. JKCIIEPUMEH-
TOM IIpefyCMaTpUBaJIOCh, UTOOBI KapTO4YKa C
yKasaHHeM Obljla B II0JIe 3peHUsI TOJIBKO JIEBOI'O
IJ1a3a UCIIBITYeMOI0; IIPU 3TOM MHQOPMAIHA I10-
rajsaeT B IIpaBoe IIOJyIlIapyre MO3Ia, a JIeBoe, OT-
Beyarolliee 3a pedyb, OCTAETCHI B HEBeJJeHUH OTHO-



CUTEJIbHO YKas3aHWs Ha KapTouke. IIOCKOJIBKY
MO3T HCIIBITYEMBIX pacIleIlIeH, OJHOMY IIOJIY-
IIapui0 O6BLI0 M3BECTHO, UTO B3MaxXu PYKOM —
9TO peaKIds Ha yKa3aHHe. BTopoe jKe IIOJIyIIIa-
pHe COBepIIeHHO He ITIOHMMAaJIO, YeM BBISBAHBI
9TH [IBMDKEHHUS PYKH, XOTSI UMEHHO 3TOMY IIO0JIY-
IIapHUI0 IIPUXOJUIOCH 0O BICHATH IIPUUUHY.

«3aueM BBl IIOMaxajikd PyKo#?» ITOT BOIIPOC
CTaBUJI JIeBOe IIOJIyIIapHe, OTBETCTBEHHOE 3a
peysb, B TYIIHUK. Y NaHHOH YacTH MO3Ta OTCYT-
CTBOBaJIa KakKas-T1u60 HHGopMallusa O IIPUUYMHE,
oOyaUBIlIel yesoBeKa MaXaThb pykKoui. Tem He
MeHee, ell ObIJIO U3BECTHO, UTO TeJIO TOJIBLKO YTO
COBEPIIIMJIO JaHHOe JercTBHe. 1 BMeCcTo IIPOCTO-
I0 BBIXOJa — IPHU3HATH CBOIO IIOJIHYI0 HeEOCBe-
OOMJIEHHOCTb — JIEBOe IIOJIyIllapue Ha4dyWHAaJIo
IPUAYMBIBATL HCTOPHIO. HampuMmep, HCHBITYe-
MBIM oTBevas: «MHe I10KasaaoCh, YTO S YBHE
3HaKoMmoro». ITofOOGHBIM >Ke 00pasoM HeoCBe-
DOMJIEHHOe IIOJIyIlIapue, KOIZia HCIBITYeMOMY
IaBaIk yKasaHUe CMesaThbCs, 00BICHIIO 3TO [lel-
CTBHe, HaIlpuMep, TakK: « cMeloCh, IIOTOMY UYTO
BBl TaKue 3abaBHBIe pebsTar.

ITH U IIOJ06HBIe UM HCC/IeJOBAaHUS IIPUBOJAAT
Hac K II0pasUTeJIbHOMY BEIBOZY. B cuiy cBoen



IIPUPOZBI MBI CKJIOHHBI CKPBIBATh TOT $aKT, YTO
MO3T flllepa BJHgeT Ha HallK AedcTBUA. [Tosa-
ras, 6yJTO Halllu J[eHCcTBUSL 00YCJIOBJIEHBI PAIiHo-
HaJILHOM YacCThI0 MO3ra, MBI 3a4acCTYI0 IIOIIPOCTY
IIPULYMBIBaeM HUCTOPHIO, OO BACHAIOILIYIO IIPHUYH-
Hy 3TUX fAelcTBUM. Kak U B ciydae ¢ Ipodecco-
poM MHUHCKH, OIIpelie/ieHHas 4acTh Halllero Co-
3HaHUs, HaXOAIIasACsa BHe IIpePpOHTATIBLHOMI KO-
PBL, HHUITUHPYET AeMCTBHe, 0CTaBJISAA 3a/5a4y I10-
HCKa IPUYUHBI JaHHOIO JEMCTBUA APYIHUM Ya-
CTSIM MO3Ta.

Eme pspn wucciemoBaHUM  TeMOHCTPUpPYeET
OTPAaHUYEHHOCTH CO3HATEJLHOM YacTH Halllero
pasyMma. /laHHBIM (QeHOMeH H3BeCTeH KaK 3¢-
¢exT Mak-Tepka. Bbl MoO)KeTe IIOUYBCTBOBATh
ero feucTBue Ha cebe, 60posasa MHTepHeT. J¢-
¢exT Mak-Tepka BBIpa’kaeTcs B CJIEAYIOIEM:
IIpeskzae YeM MBI OCO3HaeM OIIpefiesIeHHOe OILLY-
LIleHUe, ero IIOAIIPaBUT OGecco3HaTesIbHas 4acTh
IICUXUKHU. BOT Kak 3TO paboTaer.

Korza MBI ciyiraeM ApPYIHX, Y Hac 3a7eHCTBO-
BaHBI KaK C/IyX, TaK U 3peHue. ITO CIIpaBeIHBO
ke I JIFO/IeH, He BJIaIeI0IUX TeXHUKOM YTe-
HUd II0 Ty6aM. B 1976 rogy lappu Maxk-T'epk u
JoKoH Mak-/loHaJIb[ IIPOBEeJIU CJIEIVIOIIUM 3KC-



IIepUMEHT: Ha BU/IE03all1Ch YesI0BeKa, IIPOU3HO-
CAIIIeT0 3BYKHU «Ta», OHU HaJIOKUJIU 3BYKU «bHav,
IIPOU3HOCUMBIE UM Xe [24].

Kak >xe BOCIIpHHUMaeTCS JIIOIbMU 3BYK «ba»,
KOIJla Ha 9KpaHe OHU BUJAT YesI0BeKa, YbU I'yObI
IIPOU3HOCAT «Tra»? B pesysbTaTe II0Jy4aeTcs Ka-
KOM-TO CMeIIaHHBIA 3BYK, OJU3KHUM K «aa». Ca-
MBIM UHTepecHBIM B 3¢p¢pekTe Mak-I'epka sBId-
eTcs TO, YTO OH HUKOIZA He Mcuye3aeT. Ecau mpu
BOCIIPOM3Be/leHUU BU/€03alIMCU HCIIBITYeMBbIHN
3aKpbIBaeT IJla3a, OH OTYETJIUBO CJIBILIUT 3BYK
«b6a», HO KaK TOJIbKO IJla3a OTKPHIBAIOTCS, UeJsIO-
BeKY CJBIIIUTCA «Ja». Jake CTOKPATHBIU IIPO-
CMOTpP 3TOM BUAEO03aIlMCU U 3HaHHe 00 HCTUH-
HOM IIPOM3HOCUMOM 3BYKe He YCTPaHSIT OIIU-
CaHHBIN 3¢¢peKT. Hall palriroHaJIbLHBINA MO3T He
CII0COG€eH IIOZaBUTh IIPOIiecC IIpeiBapUTeIbHON
00paboTKu HHPOpMaIuu 6Gecco3HATEJIbHOU Ya-
CTBIO0 IICUXUKHU.

dddexT Mak-I'epka I0KasbIBaeT, UYTO IIpe/Ba-
puTesbHasA 6ecco3HaTesbHas 00paboTKa IIOCTY-
Iamwie K HaM HHPopMalluU BIUsAET Ha Hallle
BocpusaTre Mupa. OueBUAHO, IIpedpoHTATIbLHAS
KOpa He CcII0co6Ha II0JIHOCTHI KOHTPOJIUPOBATh
Hac, ecjJiM IIOCTyIIalIasgs K Hed HHpopMalusg



IIpeJBapUTeIbHO 00pabaThiBaeTCd U KOPPEKTU-
pyeTcd MHBIMU YacTAMU MO3ra.

HTak, 4yToO HaM H3BeCTHO Ha JaHHBIA MO-
MeHT? MBI IIpeACTaBUIM MO3T COCTOSIIIIUM U3
npedpOHTAILHOM KOPBI M MO3ra fllepa, U MBI
YBHU/leJIM, HACKOJIbKO HeCOBepllleHHa IlepBasi.
MBI TaxKe yO6elMJIMCh B CYILIeCTBEHHOM BJIHS-
HUU MO3Ta dlllepa Ha Hallle IIoBeJeHHe. MbI
CKJIOHHBI COBepIaTh OINMOKU U IIOIIaZaTh B JIO-
BYIIIKA pasHoOro pozga. HakoHell, Mbl CKJIOHHBI
IIPUIYMBIBAaTh CBSI3HblEe UCTOPUU, IKOOBI 0OBIC-
HSIOI[Me MOTHUBBHI HAIlUX IIOCTYIIKOB, a B [e-
CTBUTEJILHOCTH 3aTPYAHAIOINE IIOHUMaHUe UX
UCTUHHBIX IIPUYUH.

Moa3sr suwiepa otnpasnserca Ha Yo-

nn-Ctput

«/leMOKpaTusi — 3TO Xyzirass ¢opMa rocyaap-
CTBEHHOI0 IIpaBJIEHUS, He CUUTAsI BCEX OCTaJIb-
HBIX», — CKa3aJ YUHCTOH Yepumyuib. Tak Xe U
palrioHaJIbHOe WHBECTHPOBaHHE C IIOMOIIBLIO
Hallle¥ [ajileKko He COBepIlIeHHON aHaJIUTHU4e-
CKOM CUCTeMBI — 3TO XY/JIINN CcI10c06 3apabaThl-
BaThb [[eHbIU, eCJId OTOPOCUTH aJlbTepHAaTUBY B
BHJle HCII0JIb30BaHUA Mo3ra silepa. Kak Oymer
II0Ka3aHo Jajiee, MO3T siljepa IIPOBOLIUPYET Ye-



JIOBEKa Ha [JeCTPYKTUBHEIE e CTBHU.

XyKe HCII0JIb30BaHUA VIIepOHOM IIpedpoH-
TaJIbHOM KOPBHI C ee CabblM KOHTPOJIEM MOKeT
OBITH TOJIBKO pellleHHe BOBCE ee He HUCIIOJIb30-
BaThb. CaMbIM M3BeCTHBIM IIPUMEPOM 3ITOIO CTa-
Jla IeyayibHasg HMCTOpuA MucTepa PuHeaca I'eir-
oKa. 13 ceHTsA0pg 1848 roga ¢ HUM IIPOU3OIIIEI
HeCYaCTHBIU cydyal, 0 KOTOpoM rasera Free Soil
Unioncoo61uia cieaymlmee.

Koeoa dunHeac I1. I'eiidaic, macmep dicenes-
HOO0poJicHO20 yuacmka 8 KaseHouwe, 3a-
K/1a0b18a/1 83Pbl8UAMKY 8 CMPOUMEbHBIX
Ue1s1x, npousow1a 0emoHayus 3apsoda, 8
pesysiemame uez2o I'etioxHe nosyuus1 cKeos-
HOe paHeHue 20/108bl MeMAaAAUHECKUM
CMEPIHCHEM, UMEIOUUM 8 OKPYICHOCIU
JHUM C Uemeepmbuio U mpu hyma 80cembp
0HUiMO8 8 ONUHY.

JpyTUMH CJIOBaMH, CTep>KeHb ObLI JIJIUHOMU
oyt 120 cM U 60s1ee 30 MM B OKpPY>KHOCTH. [1o-
pasuTesIbHO, HO IIOCJIE CTOJIb YYAOBHIITHOTO Pa-
HeHUs ['eM/pK BCKOpe IToIIpaBMiIcd. MeTasumnye-
CKUU CTep>KeHb, IIPOIIe/IIINI CKBO3b ero T0JIOBY,
BecuJ 0e3 MaJIoro 1iecTh KHUJIOTPaMMOB U OBLI
noutu 40 MM B fuaMmeTrpe (make OoJiblile, yeM



IJIMHA OKPY>KHOCTH, 0 KOTOPOM OIIMOG0YHO CO00-
ImuIa rasera). MeHbIle yeM Yepe3 IO II0C/Ie
HeC4yacTHOTO ciaydas ek 4yBCTBOBAJI Cebs [10-
CTaTOYHO XOPOIIIO, YTOOBI BHOBBL IIPUCTYIIUTEL K
paboTe Ha >KeJle3HOH mopore. boJiee TOro, ero ym-
CTBEHHBIE CIIOCOOHOCTH, Ka3aIoCh, He II0CTPaja-
JIH.

OpHako xosuteru lefipka BCKOpe 3aMeTHIIH,
UTO OH MU3MEHWJICI. Y Hero I0SBHUJIOCH MHOMKe-
CTBO HEraTHUBHEBIX uepT. Kak ckasas OfUH COCIIY-
JKUBell, «IIpekHero 'eimKa y>ke HeT». B 4acTHO-
cTH, PuUHeac yTpaTHJI CIIOCOOHOCTH BBIIIOJIHATH
3aJjla4yy, KOTOphIe caM JKe U 3aIIlaHUpoBaJs. U Xo-
T er0 YMCTBeHHBIe CIIOCOOHOCTH COXPaHUIHCH
Ha IIpeKHEM YpOBHE, TO 00CTOATEeJ]bCTBO, YTO
npedpoHTasbHag kKopa y lelmka OoJibllle He
GYHKIIMOHUPOBAJa, He II03BOJIUJIO €My IIPOZ0JI-
JKHATBH pab0oTy B KauecTBe OpUIafivipa, v BIIOCJIE[-
CTBUH €My IIPHIIIOCH YBOJHTBLCA C >KeJIe3HOMU
noporu [25].

CIIMCOK YesioBeYeCKUX Hel0CTaTKOB U CJ1abo-
CTeH 3aliMeT He OfHY CTpaHHIly. HroKe MBI pac-
CMOTPHUM HauboJsiee CYIeCTBEHHBIE, C TOYKH
3peHHsI UHBEeCTUIIMOHHOM [iedTeILHOCTH, IIPOsIB-
JIEHUs 4YeJIOBEYeCKON HMppalfioHaJIbHOCTH. Yu-



TaTeJsIsAM, JKeJIAIOIIUM IJIy0oKe U3YUUTEh 3Ty TEMY,
peKoMeHayeM 00paTHUTbCA K KHUram Puvappa
Tanepa «IIpokssiTe mobefuTessI» UIU HOOEJIeB-
ckoro Jjiaypearta /J[aHuesia KaHeMaHa «3BPUCTHUKA
U Ipefpaccyfaku» (mox pemaxkiueid KaHeMaHa,
Tomaca /xuinoBuya u /Jpita I'pudduna) [26].

UppaumnoHanbHoCTb N2 1: ropabiHA

npepLecTsyet oUHaHCOBbIM yObITKam

ITox Tromop J>koyHc II — yiereHIapHBIN TPEU-
Zep, 3apab0TaBIIMl COTHU MUJIMOHOB [0JLIa-
poB. HekoTopkle ero mobeasl OIIMCAaHBI B KHUTE
«KynmecHuku peiHKa» [27]. Mo cocef; 110 KOMHa-
Te B 00Ie>KUTUN MUUYUTaHCKOTO0 YHUBEPCUTETA,
[Tutep bopur, paborai c¢ ITosroMm. Yepes [Tutepa
s ¥ II03HAKOMMJIC C 9TOM YKUBOM JIeTeH/I0U OHp-
7KeBOU TOPIOBJIHU.

BrI, BO3MOJXHO, [yMaeTe, 4YTO BeJIMKHUe TPei-
Jlephl JIUIIEHBl IIpe/ipacCyAKOB, CBOMCTBEHHBIX
OOJILIITMHCTBY U3 HAac. BO3MOJKHO, 3TO TaK, OfHa-
KO, Ha MOM B3IJIAfl, 3STUM JIIOJAM IIPOCTO JIyYlIlle
yAaeTcsl OTpaHUYMBATH yIep6, BHI3BAHHBIMN Ca-
MOpPaspyILIUTeJbHBIMU acClleKTaMH 4YeJloBeye-
CKOM mpupozbl. Bo BpeMs BusuTa K Iloiry Tropo-
py ZJPKOYHCY 51 3aMeTHJI HaJl ero pabouyuM CTOJI0M
[Be HallMCaHHbIe OT PYKH IIaMATKHU. I cyes UX



HallOMHMHAaHUAMHY, aJpeCOBaHHBIMHU IIpePpOH-
TaJIbHOM Kope Ilos1a ¥ 06/Ierd4aroliuMu e 3a/1a-
4y KOHTPOJISI ero Mo3ra siepa.

OpHa u3 MaMATOK IVacuia: «'a30HOKOCHIIKA
CpesaeT TOpYAIyI0 M >KeCTKYyI0 TPaBy, a TPaBa,
KOTOpasi crubaeTcs, OCTaeTCd HEeCKOILIEeHHOM».

Bo MHOIMX JXH3HEHHBIX CHUTyal[UsdX OIITH-
MaJIbHBIM 06pa3soM JIeMCTBUU Oy/ieT YHATHL CBOIO
TOPABIHIO, CMUPHUTBLCI C IIOTEPSIMHU U JABUTaThCA
maiblite. He >kesarolyde IIPUTHOATHCI OOpede-
HBbI, KaK M Topualllasg TpaBa, Ha CTpajaHUsd.

OfuH H3 caMbIX HCCIe[JOBAaHHBIX OUXEeBHO-
PHUCTCKOM 3KOHOMMYECKOM IIIKOJIOM BOIIPOCOB
KacaeTcsl TOro, KakK yIpsIMCTBO JIIO[iel 060pavH-
BaeTcd i1 HUX YOBITKaMHU. IIIMPOKO M3BecTeH
9KCIIEPUMEHT «yJbTUMAaTUBHAs UIPa», U 3aKJII0-
4aeTcsd OH B BeCbMa 0eCXUTPOCTHBIX II€PErOBO-
pax MeXxay AByMs JIIOAbMU. YUaCTHHUKH [JOJKHBI
pasfesUuTh KPYIIHYI0 JeHeKHYI0 CYMMY B XOfie
SIBHO HeCIIpaBeIIMBOIO OO0CyXaeHUs. OpuH
Y4aCTHHUK, IIpeJjIararoliiii, Coo0IIaeT 0 TOM, KaK
cJIeflyeT IIO/leIUTh AeHBbIU. BTOpol y4acTHHUK —
IIPUHUMAIIIUI — He UMeeT IIpaBa BBIJABUIAThb
BCTpPeYHOe IIpe/UIoKeHHe, a JO/DKeH JIMO0 IIpU-
HATH, IN60 OTKJIOHUTH YJIbTUMATYM IIpefjIaralo-



LIIeT0.

5 yuyacTBOBasI B 3TOM Urpe Ha CeMHHape, KO-
TOPBIU IIPOBOJUII MOM HaCTaBHUK, HOOEJIeBCKUM
Jlaypeart Iipogeccop BepHoH CMUT. B MoeM ciiy-
4Jae g 3apaboTas IIpaBO BHOCUTH IIpefjIo’KeHMUe,
YCIIEIITHO OTBETUB Ha HECJIOXKHBIM BoIpoc. Te-
nepb y MeHsd 6b110 100 J0JUI. M IPpaBO BBIJBU-
HYTb yJIbTUMAaTUBHOeE IIpe[JIO’KeHHe O pasjelie
9THX JeHer [PyroMy y4YaCTHHKY ceMHHapa. bo-
Jlee TOrO, IIEPEeroBOPHI IIPOXOAMIN AHOHUMHO.
Hu g, HU BTOPOM yYaCTHUK He 3HaIU U He MOIJIN
BIIOC/IE[ICTBUU BBIICHUTH, C KEM MMEJIH JIeJI0.

HTak, B MoeM paclopsbKeHUH 66110 100 [0t
S Mor npeuIoKUTE IIpuHUMAarInemy 10 moJsur.,
20 mosur. viM Jirobyro cyMmy, KpaTHyto 10. Eciu
Moe IIpefJjio)KeHUe IIPUHUMAJIoCh, 1 3abupall
CBOI0 YaCThb JeHer, a IIPHMHUMAIIUHA I10IyYall
Ty CyMMYy, KOTOpPYIO A IpeIoXuia. Ecam Moe
IIpeJjoKeHue OTKJIOHSIOCh, MBI 06a He I10JIy4a-
i HU4ero. Kak >ke MHe CJjIeZj0BaJIO IIOCTYIIUTE?
[IpeAIIosI0KUM, YTO IIeJIbI0 HUIPHI OBLIO IIOJIY-
YUTb MAaKCHUMaJIbHO BO3MOXKHYIO CyMMY (Kak B
MOeM ciaydae).

[TpuBeny X0 CBOUX paccyKaeHUH. [IppHHMa-
IOIUM HAXOAUTCS B HEIPOCTOM cuUTyanuu. OH



JIMO0 COTJIAaCUTCI Ha IIPefJI0KEHHYI0 MHOK CYM-
My, IU60 He IIOJIy4UT HUYero. IloaToMy, eciu g
IIpeJjIoKy IpUHUMAIIleMy [Ta’ke HeOOJIbIIINe
IeHbIW, OH, IIPUHAB MOe IIpe[JIo’KeHHUe, II0JIY-
4uT OOJIbIIlE, HEXKeJIU B CjIydae OTKasa. [Ipuag K
TaKOMY 3aK/JIIUYEeHHIO, s ClesaJ]l MUHHMaJIbHOe
peioXkeHue — 10 0L, — pacCUUTHIBasA IIPU
3TOM OCTaBUTH cebe 90 ITOJLI.

Ha ceMunHape HaM IIPUIIJIOCH UIPaTh Ha pe-
aJbHble IeHbIH, U, IIpeKae YeM 0O0BSIBUTH UTO-
Y, BepHoH CMUT 03HAKOMMWJI HaC C pe3yJbTaTa-
MU paHee IIPOBOJUBIIUXCA UTP. S OTBJIEKCA OT
PasMEBIIIIEHUH 0 TOM, Ha UTO U3PaCXO4y0 CBOH
yIaBIlIHe ¢ He6a 90 [0JLI. (II0OCKOJIBKY He COMHe-
BasIicd B 0GJlaropasyMHUM IIpUHUMAOIEro — OH
HeIlpeMeHHO IIpUMeT Moe IIpefjio)KeHue!), u
BMeCTe C JPYIMMHU yYaCTHUKaMU CeMUHAapa IIpU-
CTYIIMJI K MU3YUYEHHUIO Pe3yJbTaTOB IIPebIAYIINUX
HUCCJIeIOBAHUM, B KOTOPHIX IIPUHUMAOIIHe... pPas
3a pasoM OTBeYasId «Ja IIOIeJ Thl» Ha CKYIIbIe
IIpeJIoyKeHUs, II0J0OHbIe MOEMY.

[lepBoe ucciesoBaHHWE B 00J1aCTH YIbTHUMa-
TUBHBIX UTP OpoBeau B 1982 roay mpodeccop
BepHep I'yT ¢ KosuteraMu. MiMes Ha KOHY [1eCIThb
HeMeIlKUX MapoK (eBpo ellle He GBI B XOAY),



YYaCTHUKHU BOBCI0 JeMOHCTPHPOBAJIU TOPIBIHIO
HUJIU YYBCTBO CIIpaBeyIMBOCTH. OKa3aIoch, OBLIO0
0TBeprHyTo 20 % IpeIoKeHU, XOTI B CpeTHEM
OHU 3HAUYUTEJILHO IIpeBhIaad Moe. Torga Kak s
ycrynasa Uik 10 % oT IIPHU30BOM CYMMEBI, IIPe:-
Jlaraolye IepBbIX YJILTUMATUBHBIX UIP OBLIU
TOTOBBI IIOJIENIUThLCA B cpemHeM 30 % [28].

Co BpeMeHU I1epBOTr0 KUCCIe0BaHUS ero IJIaB-
Hble pe3yJbTaThl HALIUIU IIOATBEPIKAEHUE OYK-
BaJIbHO B COTHAX IIOCIEAYIOIUX 3KCIIEPHUMEH-
TOB. Pa3 3a pasoM U B JIIOOBIX YaCTIX MUpa JIFOIU
HEeU3MEeHHO [eMOHCTPHUpPOBaJU IOpAbIHI0. OHU
TOTOBEI IIOTEPATHL HEHBLIHW, HO He YPOHUTHL CBOe
IOCTOMHCTBO [29].

CHayasla MHOIHe CIIeIIHaJIuCThl 3asBJISIIY,
OyATO pesysbTaThl UTPHl He II0Ka3aTesbHBI, II0-
CKOJIbKY CTaBKU HU3KUe, U, CJIe0BaTeIbHO, OT-
Ka3 [I[pHHHUMaroIero He CBSA3aH I HETO C OIIy-
TUMOM 10Tepeil. BepHOH CMHT € KoJuleraMu
IIPOBEPWJIM 3TO IIpeAIloJIOKeHHe, 00ecleyuB
y4acTHUKOB B CIIA cTomosuiapoBeIM GoHAOM. B
urpe Ha 10 mwix Ha 100 moJUI. HUKAKUX PasIu-
4hii B pe3yJbTaTax 0O0HapyKeHO He 6bwLI0 [30].

VIILTUMaTUBHYI0 UIPY IIPOBOAUIN B PasHBIX
CTpaHaX, 4TOOBI IIPOBEPUTH BJIMSIHUE KYJIbTYp-



HOM Cpejibl U UCCIe0BaTh CIy4au C 60jiee BBICO-
KHAMHU CTaBKaMH. B TaKHX cTpaHax, Kak MHI0He-
3Us, YUeHble YCTpauBad UIPhl HA CYMMY, 3KBHU-
BaJICHTHYI0 3apab0TKy y4aCTHHUKOB 3a HECKOJIb-
KO MecdreB. /Jlake IIPHA CTOJIb BBICOKHUX CTaBKax
JIFO[U TIPeAIIOYUTAaId OTKa3blBaThCA OT HeCIIpa-
BeJJIMBOTIO IIpe/yioKeHus [31]. U, HecMOTpss HUA
Ha KaKHe KyJbTypHBble pasd4us, pPe3ybTaThbl
HUCXOZHOI0 HccaefoBaHudA Ipodeccopa I'yra OBI-
JIU IIOATBEp)KAeHbl y4aCTHUKAMH Ja’ke U3 OT-
CTaJIbIX CTPaH, B KOTOPBIX JIFOIU 10 CUX IIOP J0-
ObIBalOT cebe IIPpOIIMTaHUe OXOTOM UM COOHpa-
TeJabCTBOM [32].

HppalioHaJabHBI JIA O0TKa3hkl B YIbBTUMATHUB-
HoM urpe? He o6g3aTe/JIbHO, OJHAKO H3-3a HHUX
YYaCTHUKHU OIIpeJleJIeHHO HecyT YOBITKH. Ha-
IIOMHIO, YTO MIpa, KaK IIpaBUJIO, IIPOBOAUTCH
JIMIIb eAUHOXKABI ¥ MeKy aHOHUMHBIMH y4acT-
HUKaMH, KOTOpble HHKOIZA He BCTPeTATCA
BHOBb. OTKJIOHEHHe IIpeJjIO’KeHUs IIPU TaKHX
YCI0BUAX O3Ha4aeT II0TePIO0 [ieHer, KOTOPYIO HU-
KOTZla He YAACTCS BO3MECTHUTD.

Bo MHOrux (QUHAHCOBBIX CUTyallUdX IIepe]
HaMH BO3HHUKaeT JujaeMMa — JIM60 cpasy COIJIa-
CUTHCS Ha HeOOoJIbIIMe YOBITKH, JTUO0 yIlepeThCs



poroM. OITHMaJIbHBIM BapHUaHTOM, OCOOEHHO
IJI1 TOrO, KTO jKejlaeT 3apaboTaTbh, OyAeT IIpu-
3HaThb CBOe He3HaUMUTeJIbHOe II0pa’keHue U JIBU-
raThbCsd Jajbllle.

A uutepnpetupyro maMartky Ilosa Tromopa
JI>KoyHCa KakK cooOllleHre MO3IY siliepa OT IIpe-
GpPOHTATBLHOM KOPHL: «YBaXkaeMbIi Mosr fiepa!
MHe U3BeCTHO, 4TO BBI cO3aHBI, UTOOBI YIIPS-
MHUTBCA U TOPAUTHCA. M X0TA BbI Haxopure II0-
noOHOe II0BefleHHe eCTeCTBeHHBIM, JIMYHO o
(mpedpoHTaNTEHAA KOpa) IIPeAIIOUUTAl0 JAeHbIU.
TakuMm obpasoM, 1 HaMepeBarChb yoeIuTh Bac
u3bpaTh IIyTh He TOPABIHM, HO IIPUOBLIN».

HoBrle uccieoBaHUs YIbTUMaTUBHOM UTPHI
B 00J1aCTH HEMPOIKOHOMUKU I103BOJIIIOT Y3HATDh,
KaKHe 4YaCTU MO3ra IIOBUHHBI B HalllUX QUHAaH-
COBBIX ITOoTepsx. [Ipodpeccop AnmaH CaHOU C KOJI-
JleTaMH IIPOBOJAMJIN VJIBTHUMaTHBHBIE WIPHI, B
IIpoliecce KOTOPBIX MO3I YYaCTHHUKOB CKaHUPO-
BaJicd Ha (QYHKIIMOHaJIbHOM MarHUTHO-PE30-
HaHCHOM ToMorpade. V y4aCTHHUKOB, OTKJIOHSB-
IIIUX He3HayuTeJbHEBIe IIpeIoKeHud (0JUH-IBa
IoJLI1apa U3 JiecsiTH), HabJIro/jalach IOBBIIIIeHHAs
MO3r0Basi aKTUBHOCTbH B 00JIaCTH OCTPOBKOBOM
ooy (He SABJIAIOIIENCI YacTbI0 IIpeppOHTAIb-



HOM KOPBI), a CYOBEKTHI C IIOBBHIIIEHHOM BO30Y-
IUMOCTBI0 B TaHHOM 006JIaCTU OBLIHU B OOJIBIIIEH
CTelleH!U CKJIOHHBI OTBepraTb TaKHe He3Hauu-
TeJIbHbIE IIpeaioKeHusa [33].

Pe3ysbTaThl 3TUX HCCJIEOBAaHUM [JalOT HaM
IIpsIMble HayuyHble [0KasaTeJbCTBa TOIO, YTO
HEeKOTOpble YacTh Mo3ra 3a IIpefleJlaMU IIpe-
GpPOHTAILHOM KOPBI CKJIOHAIT JIIOJel BbIOU-
paTh IyTh, YpeBaThIi GUHAHCOBBIMU IIOTEPSIMHU.
Celfuac, Korja s IIHIIY 3TH CTPOKH, IIOKa ellle
HeT II0J0OHBIX [J0Ka3aTeJbCTB JIOKaJIU3alluU B
MO3ry OOJIBIIIMHCTBA [APYIUX 3KOHOMHYECKHUX
npeny6exxpeHuii. Ho, 1oJiarao, 3To BOIIPOC Bpe-
MeHHU. [Io MoeMy MHEHHI0, UCTOYHUKU HaUOO-
Jlee «UppalOHaJIbHOIO» IIOBEJEeHUSl UesOBeKa
OyZAyT BBIABJIEHBI 3a IIpefesaMHU IIpedpOHTAIIb-
HOM KOPBL.

HaxkoHel, B IIpoIjecce MOUX COOCTBEHHBIX HC-
CJIeOBaHUM 51 YCTAHOBIJL, UTO MY>KUUHEI, OTBEP-
rampiye He3HaUYUTeJIbHbIEe IIPe/JIO’KEHUS B YJIb-
TUMaTUBHOU HUIPe, UMeIOT ropaszo 6ojiee BBICO-
KUU ypOBeHb TECTOCTEpPOHA II0 CPaBHEHUIO C
OpUHUMAKIIUMU [34].

TecTocTepoH, KOTOPHIM YacTO aCCOIUUPYETCs
C MBIIIIeYHOM MAacCOoH, TakK)Ke UrpaeT Ba’KHYIO



poJib B 3alyUTe [IOMHHUPYIOIIHUX HepapXuye-
CKUX ITI03uUIUK. Harpumep, g 3aMepsiI YPOBEHb
TecTocTepoHa l'oBapga CTepHa M APYTHUX y4dacT-
HUKOB ero KoMaHzpl. ['oBapj, JOMUHUPYIOIIUAN
MYy’>K4YHMHa B COIIMAIbHOM HepapXHUH CBOEU IPYII-
I1bI, 06J1a/1aJ1 U CaMBIM BBICOKHUM YPOBHEM TeCTO-
cTepoHa. Moit npyr, BunHu ®aBajb, 3Be3/a TeJie-
KaHaJsa CBS u uvacThl#i ToCcTh 110y I'oBapza Crep-
Ha, UMeJI BTOPOH II0 BeJIMYHMHE YPOBEHL TECTO-
crepoHa. Kak l'oBapz, Tak ¥ BUHHHU IIpEBOCXO/IH-
JIA II0 3TOMY II0Kas3aTey0 MY)XYUH MOJIOXKe HX
(Tapu, Kent Cu, /I)xoHa), 3aHHMaKIIUX 0OoJiee
HHU3KHEe CTyIIeHU B HEpapXuH II0Y.

ITU pesyJbTaTHl AT IIOBOJ AyMaThb, YTO
MO3T dIlepa, B KOHEYHOM CYeTe, He CTOJb YK
6espaccyzieH. B ecTeCTBEHHBIX YCJI0BULX, KOIZA
JIIOJU BCTPEYAOTCI MHOTOKPaTHO, JIUYHOCTH C
BBICOKMM YPOBHEM TeCTOCTEPOHA HCIIOJIb3YIOT
KOHQJIMKTBI KaK Cpe[CTBO TOCTM)KEHHsS CBOKX
Iesied. TeCTOCTEPOH aKTUBU3UPYET MO3T dlllepa
U I0Oy>KIaeT HEKOTOPBIX JIIOZEH JeMOHCTPHUPO-
BaThb OOJIBIIYI0 CKJIOHHOCTH K KOHQPOHTAIUMU.
OfHaKo B MCKYCCTBEHHO CO3JaHHBIX YCJIOBUAX
JlabopaToOpuU KOHOPOHTAIYs B YJIbTUMaTUBHONU
urpe obopayurBaeTcs YOBITKAMH, & He IIPEUMY-



mecTBoM. Ilomo6HO JabopaTopusaM, (QUHAHCO-
Bble PBIHKU — HeeCTeCTBEHHAas Cpefia, U 3TO 00b-
SCHdeT, II0YeMy Hallld HMHCTUHKTBI 3a4acTyIo
BJIETAlOT HaM B KOIIEEUKYy.

HTak, yeM >Ke 3aKOHUMJIOCH MOe IIpeJJIorKe-
HUe [[eCITH [0JJIapOB U3 CTa? Y3HAB O TOM, YTO
MHOTHE JIIOIU IIPeAIIOYUTAIOT OTKa3 OT JeHer
CKYZHOMY IIPOIIEHTY, s MBICJIEHHO y>Ke CMUPHII-
s ¢ Imopa>keHueM. bosiee TOro, Kak I10Ka3aJu pe-
3yJIbTaThl Halllel TPYIIIbI, TOPABIHU acIIHpaH-
TaM — y4aCTHHUKaM UI'Phl — OBLJIO He 3aHUMATh.
TpeM cTygeHTaM CcHesadyd [IecITHU0JIIapOBOe
IIpeUIoyKeHMe, U IBOe OTBEPIVIU ero. OqUH faxe
oTkasasica oT 30 mosui. u3 100! Ho, K cuacThlo,
Moe JKaJIKOe IIpe/yioykeHHe B 10 [0JLI. IIPUHSIIN.
MppaumnoHanbHoCTb N2 2: 60A3Hb YObIT-

KOB NpUBOAOUT K y6bITKaM

[IpepsiaraeM BaM IIPUHATH y4acTHe B asapT-
HOM HUTpe. BBIUTPHINI MM IIPOUTPHIII OIIPE/IeIs-
IOTCA TeM, KaKOM CTOPOHOM BBepX YIIaZieT IIOJ-
OpolieHHass MOHeTa. Eciii BBl He yrajbiBaere,
IUIaTUTe II9Th I0JUIapoB. YrajjaeTe — BeChb OaHK
Bai. IIpogpeccop KaHemaH IIpoBeJI OIIPOC, YTOOHI
BBIACHUTHL MUHUMAJILHBIM pasMep 6aHKa, paju
KOTOPOTO PeCHOHIeHTHI OBLIIU IOTOBBI PUCKHYTh



[IATHIO JOJIJIApaMHU.

KaxoB Bal orBeT, YuTaTeJab? ECIH BEI HA3EI-
BaeTe OaHK, IIPeBBIIAIOIINN [IATh J0JLJIapOB, TO
Balllell HaType IIPeTUT IIPOUTPHIII. B IeliCTBU-
TeJIbHOCTH CpefHssd CyMMa, KOoTopass QUIYyPHUpPO-
BaJla B OTBeTAaxX Ha 3TOT BOIIPOC, IIPeBEIIIAIa Je-
CAThb AoJuIapoB. IIpodeccop KaHeMaH MHTepIIpe-
THUPOBaJI II0JIy4eHHbIe Pe3yJabTaThl TaK: JIIOJen
ropasfo CHJBbHee Orop4yaeT IIOTepsl OIIpefeJIeH-
HOM CYMMBI, YeM pafyeT IIPHOBIIbL aHaJTOTHYHO-
ro pasmepa. MBI He ’KejlaeM PHCKOBATh ISITHIO
LoJlapaMyd B 0OMeH Ha BO3MOXKHOCTH 3apabo-
TaThb IIATH J0JIapoB. OIpaBAaTh PHCK MOXKET
JIMIIb OoJiee KPYHHBIM BBIUIPHINI [35].

IIpodeccop KaHeMaH pe3roMUpPyeT OTBETHI Ha
9TOT BOIIPOC, & TaK)Ke Pe3yIbTaThl CXOXKUX IKC-
IIEPUMEHTOB, B CBOeH «TeOPHUH HEIPUATUSI
yobITKa». Cpefyd BCeX HCCIeLOBAaHUMU, IIPHHEC-
mux eMy HobGesleBcKyto mpeMuto, rpodeccop Ka-
HeMaH CYMTaeT JaHHOe OJHUM U3 BaKHEMIIIUX.
X0Ts HelpusTHe YOBITKOB KaKeTCsd HeIJIOXHUM
Ka4yecTBOM, Ha CaMOM [ieJie IMEHHO OHO Hepe[-
KO K HAM U IIPUBOJUT.

IleyanpHO H3BeCTHBIU Tpedpep Huk JlvicoH
SBJIIeT COO60M SIPKUU IIPUMEpP TOT0, K YeMy MO-



JKeT IIPUBECTH HelpUsaTHe yObITKa. JIMCOH OBLI
TeM IIPeCJIOBYTHIM «KPAaCHBIM TpPeHiepoM», KOTO-
Pl oBes 0 6aHKpOTCTBA 6aHK Barings.Ilpu-
MeyaTeJIbHO, UTO JIMCOH HaIMcaJl KHUTY U IIPO-
aHaJIM3UpOBaJI B HeM IIPUYMHBI CBOUX OIIHOOK;
BIIOCJIE[ICTBUM HCTOPHUIO 3TOr0 3JI0CYACTHOIO
Tpeliiepa IlepeHecId Ha 60JIbIION 9KpaH, a pojib
JlricoHa B KapTHHe HCIIOJHUI IBaH Maxk-I'perop
[36]. (IlpemcraBisieTcss COOJIa3HUTEJIbHBIM Ha-
TBOPUTh KaKUX-HUOyAbL 6ef, ecayd 3HATh, YTO
BIIOCJIE[ICTBUU Teb6sI BOIUIOTUT Ha JKpaHe IIOILY-
JIIPHBIN aKTep.)

Barings BanK110s1b30BajICs CJIaBOM OJJHOTO U3
CaMBbIX IIPeCTMPKHBIX QUHAHCOBBIX YUpeKJeHUH
Besmmko6putanuu. OH pasopuiics, Korga JIvcoH
II0TepsJI OKOJIO MUJIMap/Aa GYHTOB CTEPJIMHIOB
Ha YOBITOYHOM TOPTOBOM MO3UIUU. XOTS ¥ 9TOT0
IIOCTYIIKa OBIJI0 MHOIO IIPUYMH, OfHA U3 HUX —
HeIpusTHe yOBbITKA.

Ha 11epBBIN B3IVIA[, HENPUATHE YOBITKA Ka-
JKeTCd BIIOJIHE paljHOHaJBLHBIM. KoMy IIOHpa-
BUTCA TepsATh AeHbIu? Hukomy. Ho mpencTaBsb-
Te, YTO IIPOUCXOUT, eC/IU BBl TepseTe Ha ClesKe
HeOoOJIbIIYyI0 CcyMMy. Tellepp Ballle CTOMKOe
HellpyUsaTHe YOBITKa IIPOBOIMPYET HM3BpallleH-



Hble II0BefleH4YeCKHe MOTHUBBI. CTpeMsacCh Hu36e-
JKaTh KJleliMa HeyllauHHUKa, BBl II0OH/leTe Ha BBHI-
COKUU ¥ HeOIpaBIaHHBINA PUCK.

Huk JI¥COH IoTepsiyl MUWLIHMApZ GYHTOB He B
OofHO4Yachbe. BHauasle OH IIOHeC He3HAUYUTEJIb-
HBIN YOBITOK II0 HEYAUHON TOPTrOBOM IIO3UITUU.
Ho BMecTO TOro 4rob6bl CMHUPHUTBCA C ITOH
HeOO0JIBIIION II0Tepel, 3aKphIB IIO3UIIMI0, JIMCOH
Ype3BBIYAaHO YBEJIUYMII CTaBKy. OH IIPOJ0J/DKAJI
HapalyuBaThk YOBITOUHYIO IIO3HUIIMIO, Hafesch
BBIMTH II0 HYJIIM. B KOHeYHOM cuyeTe UMEHHO
HeIIpUsATHe YOBITKOB IIPUBEJIO er0 K TpPOMaJHbIM
U I'yOUTeJIbHBIM YOBITKaM.

CBOMM KpaxoM JIMCOH 00s513aH He TOJIBKO CBO-
eMy HeIIpHUATHUIO YOBITKA, O[{HAKO OCHOBHOM BBI-
BOJ| U3 JAaHHOIO ypOKa OT 3TOI0 He MeHSeTCd.
HernpusaTue yobITKa CIIOCOOHO IIOOYAUTE YesloBe-
Ka UATH Ha HeOolIpaBJaHHBIM PHUCK U, B KOHeY-
HOM cueTe, IIOHECTH YOBITKHU.

UppaumnoHanbHocTb N2 3: nouck 3ako-
HOMepHOCTeN B CNy4yanHbIX 6nyXxnaHu-
AX

b.®. CkyvHHep Has3BaJI OGUH 13 CAMBIX M3BECT-
HBIX CBOMX 3KCIIEDUMEHTOB «CyeBepPHBIMHU TOJIY-
6smu» [37]. IITUL, KOpPMUJIN Yepe3 paBHBIE IIPO-



MeXYTKH BpeMeHH. CKHHHep BO0OOIe JIHOOHIT
9KCIIePUMEHTHPOBATh C IOJIyOAMH, IIOOIIPSAA HUX
3a BBIIIOJIHEHHE Pas/IMYHBIX JeHCTBUMI. 3aKpell-
JIgsl OIlpeflesleHHOe IIOBeJleHUe, OH 00HMBajICd
TOT'0, UTO TOJIyOH UTPaiv B IIMHI-IIOHT MJIM Ja’Ke
HecId 60MOBI. OJHAKO B «CyeBepPHOM» IKCII€PH-
MeHTe CKHHHep KOPMMJI roJiybei, HUYero He
Tpebysl 0T HUX B3aMeH, He 00UBasCh OT HUX
HUKAK020 onpedesieHH020 nogedeHus.Colb 3KCIIe-
PHMeHTa 3aK/I04alach B KOPMJIEHUH Yepe3 PaB-
HbIe IIPOMeKyTKHU BpeMeHH.

B pesyisibTaTe sKCIIepUMeHTa II0SBUJIKCH Cye-
BepHBIe royiyou. XOTs IITHIBI II0JIy4YaJlud KOPM
CTPOIO II0 BpeMeHH, OHHM Hava/Id UCKaTb CMBICII
B IIpoucXojdieM (6e3yCI0BHO, B JIeHCTBUTEIb-
HOCTH OHHU He IIBITaJIUCh OTBICKATH CMBICJI, YUU-
THIBasi UX KPOIIEYHBIM MO3I U eIllle MEeHBIIEero
pasMepa Kopy roJIOBHOro mMo3ra). TeM He MeHee,
HUX II0Be[leHHe HayaJl0 MEHATHCA U CO CTOPOHBI
BIIOJIHE IIOXOJUTH Ha palpoHaJbHOoe. I'orybu
CTPEMUJINCH BOCIIPOM3BOJUTH CBOE€ IIOBEJI€HIUE,
IIpefllleCTBOBaBIllee IIOJIYYeHHI0 KopMma. Bor
Kak numer o6 aroM CKUHHeD.

OO0Ha nNMuya NpuebIKAA cogepuams no
K/lemke 08a UAU mpu «kpy2a nouema»



npomus uacoeoi cmpeaku. /py2as MHO-
20KPAMHO 8blMs2U8a1a 20108y 8 00UH U3
8epXHUX y2.108 K/iemku. Tpemuii 20/1y6b
gblpabomaJst «<Ku8ame. 1bHyr» NPUBbIUKY,
MHO20KpAmHO npocoswvleast 20108y no
8006padcaeMyro nepeka1aduHy u 8038pa-
Wascs 8 UCX0OHOe nosodceHue. /e nmu-
Ubl cogepuLaU Ko.1ebametbHble 08udice-
HUSL — 8bIMAHYmMas enepeod 201084 packa-
4uea1ach 8.1€80 U 8NPABO C Ueped08aHU-
eM pe3KuUX U N/1a8HbLX 08UMNCEHULL.

ITU To1yOU IIPOEMOHCTPUPOBAJIU KIacCUYe-
CKYI0 MOJieJIb «CTUMYJI-peaKiyus». OHHU BOCIIPO-
HU3BOJWIN [BH)KEHUs, IIPUBOJAIIYE K sKeJIaeMo-
My pesyJbTaTy, U H30erajyd [AeMCTBUH, [aBaB-
IIUX OTPHUIlaTeJbHbIN pe3yabTaT. PaKTHUeCKU
JKe pesysJIbTaT OKasaJICd II0pasHUTebHBIM. Kak-
IBIF ToslyOb BBIPAb0Ta CBOE COOCTBEHHOE Cye-
BepHOe I10BeJleHre. ITHU CyeBepHBble I0JIy0u Beslx
cebs1 6e3pacCyiHO, IIOCKOJIbKY UX JEUCTBUS HU-
KaK He CKasbIBaJIHCh Ha KOHEYHOM pesyJsbTaTe.
TeMm He MeHee 3TH CO3JaHUA C KPOIIIEYHBIM MOS3-
TOM HCKa/Id 3aKOHOMEPHOCTH B CBOEM CyMa-
COpOAHOM 3KCIlepUMeHTaJlbHOM Mupe. IIpuBe-
neM pesoMe Ipodeccopa CKHUHHepa.

MooicHo ymeepacdams, umo sKcnepu-



MeHmM 0eMOoHCmpupyem onpedeieHHO20
pooda cyesepue. IImuupl geau ceb6ss makx,
C/L0BHO CYyW,eCcmeosana NPUHUHHO-C1e0-
CMBEHHAs C8513b MedHcdy Ux delicmausamu
U NOlyuUeHUeM KOpMda, XOms maxKdas Ces3b
g delicmgumeibHOCMU 0MCYyMCmMae08ana.

Ho Begp MBI, JIIO[M, TOpPas3fio COOOpPa3UTEJIb-
Hee 3THX rosyoen? [la, 6yarogaps Hallel 60JIb-
I0M IpedpPOHTAJIBLHOM KOpe. A 3a ee IIpefeJia-
MU — TaM, IJle BJacTByeT MO3T slljepa — KPOHT-
Cs HalllU MeHee paljioHaJIbHbIe IIpe/iCTaBJIeHUS.
HekoTopsle CTPYKTYphl MO3ra JIIOJeld MaJjo OT-
JIMYAKTCI OT COOTBETCTBYIOILIMX YacTeld Mo3ra
JKUBOTHBIX, Jla)Ke TeX, KOr0 IIPUHATO CUUTATh
BeCbMa IPUMUTHUBHBIMHU. MO3T fi1jepa — 3TO akK-
THUBHBIN, XOTS 3a4aCTyH) U MOJIYaJIUBBIA y4acT-
HUK IIpoliecca BhIPpabOTKU HAIIUX pelleHUH.

Hipke mpezcTaBiieHBI [[Be II0CJIE€0BATEIbHO-
CTH ITafleHUil MOHeTHl opsioM (O) MM pelIKkoi
P).

IIocireqoBaTe/ILHOCTE A:

0-P-0O-P-O-P-P-P-0-0O-P-P-P-P-P-P-0-P-0-O

ITociieqoBaTeIbHOCTE b:

P-O-0-P-P-0-P-0-0-P-0-0-P-O-O-P-P-O-P-P

ITU IMOC/Ief0BaTeJbHOCTU CO3[aHbl Pas3Jivy-



HBIMHU crioco6aMu. OfHa — aHaJIUTUYeCKH, JIPY-
ras ’ke oTpa’kaeT peaJIbHbIe pe3yabTaThl 20 II0/-
OpackiBaHUN MOHeTHI. TakuM 06pa3oM, OfHa U3
IIocjenoBaTe/IbHOCTEN  Cy4daiiHas, Jpyras—
CKOHCTPYHUPOBAaHHAas.

I'me >xe 3mech ciydadHasg IIOCJIef0BaTeIb-
HOCTH peaJbHBIX [aJleHWM MOHeTHI? /laro [Be
II0/ICKa3KH, KOTOpble IIOMOI'YT BaM paclio3HaTh
HeCJIy4alHYI0 II0CIe0BaTeJIbHOCTE. Co3maBas
aHAJIUTHUYECKYIO II0CJIel0BAaTEeIbHOCTD, S He JI0-
Iyckas 60jiee IBYX OPJIOB WJIH pelleK IIOAps, a
TakKKe CTPOIOr0 4YepelOBaHUS «Opes- pelll-
Ka-opesl» 0Oojlee Tpex pas IIOAPAL.

Terepb 0TBeT O4YeBHUEH: II0C/IE0BATEJIb-
HOCTB A, cofeprKalliasd JJIMHHYI0 CEPUI0 UAYIITUX
OApAN, pellek, caydarHa. BapuaHT b mipezcras-
JisieT cOO0M Hecay4yalHYH I10CJIe/l0BaTeIbHOCTb.
OfHakKo B 3KCIepHMeHTaX TaKOI0 Poja JIIOIH
CKJIOHHBI BBIOMpaTh HeIIPaBUJIbHBIM BapUaHT
oTBeTa [38].

JleJio B TOM, YTO HAaIll MO3T sIepa IIBITAeTCA
OTBICKATh JIOTUYECKHUMN PHUCYHOK B aJIOTHYHBIX
mnporieccaxX. lleHBI Ha aKIUM cofep’kaT Cyllle-
CTBEHHBIN CIYYaWHBLIN KOMIIOHEHT, OJHAKO MBI
BCe€ PAaBHO CTPEMHMCS OTBICKATH 3aKOHOMEPHO-



CTH B 3TOM HHOOPMAaIlMOHHOM IlymMe. MHOIue
HUHBECTUIMOHHELIE CTpaTerduy HHUYeM He JIydllle
(M, BepOATHO, He MeHee 3aHUMAaTeJbHEI), YeM
TaHIbl CyeBepHBIX ToJIybOel.
UppauuoHanbHblie Hob6enesckue npe-
MUn

HayuHble OUTBBHI 110 II0BOY UPPaIrjiOHaIbHO-
CTH Ha UHAUBH/yaJIbHOM YPOBHE B CBOEM 00JIb-
IIUHCTBE yrKe 3aKOH4YeHBI. IlosiyyeHO MHOXKe-
CTBO [0Ka3aTeJILCTB TOr0, UTO MBI COBeplllaeM
6espaccygHble IIOCTYIIKA BOIIPEKH BCEM 3aKO-
HaM JIoruKu. HobesteBcKas IIpeMus 110 9KOHOMU-
Ke 3a 2002 roj, KOTOPYI0 COBMECTHO IIOJIYYMJIU
npodeccopa /JlgHresn KaHemaH U BepHOH CMUT
CUMBOJIM3UpPYeT I106e/ly TeX, KTO CUUTaeT HUppa-
[IMOHAJIBLHOCTL (QYHAAMEHTAJIbHOM 4YacTblo Ye-
JIOBEUeCKOM IIPUPOABI. B ciefyroiieil riiaBe Mbl
paccMOTpHUM, KaK 3Ta 0CO6EHHOCTH JIIOJel IIPO-
BJIsIeTCsI B QUHAHCOBBIX cdepax.

[Ipeskze yeM ABUTraThCd Jajblile, padbepeMcs
C TeM, YTO MOKHO CYMTaTh IIPAOTIIOM JIFOOBIX
HPPaLOHAJIBHEIX IIPOSIBIEHUN — CaMOKOHTPO-
JeM. IIpakTHYeCKH BO BCeX MOJeJIX PaIiHo-
HaJILHOTO IIOBEJeHUS JIIOAM CKJIOHHBI XJIATHO-
KPOBHO >KepTBOBAaTh OYAYILIUM pajy HaCTOSIIIe-



ro. K mpumepy, ciaenyer JIi MHe YBEJIUYUTD I1ep-
BBIM B3HOC II0 MIIOTEYHOMY KPEAHUTY C TEM, UTO-
OBl B OyyIlleM II0TallaTh JOJII MEHBIINUMU Pery-
JIIPHBIMU ILIaTeXaMU? ENUHCTBEHHO IIPaBUJIb-
HBIF OTBET — B3BECHUTH BCe H3JEPKKH U IIpe-
HUMYIIeCTBAa, UCII0JIb3YsI COOTBETCTBYIOIYI0 GOp-
MYyJIy.

M X0Td JaHHBIN IIOAXO0J K IIOMCKY peIleHUsd
BIIOJIHE palliOHaJIeH U g BpeMs OT BpeMeHHU 00-
paIarnchk K HeMY, BO MHOTHX JIPYTHUX CUTYaI{UsIX
peleHHs IPUHUMAKTCA BeCbMa IIPUYYIIUBO.

[IpuMepHO 4YeTwIpe pasa B HeJeN0 Y MeHd
IIPOMCXOJUT OJHH M TOT >Ke CIIOP C MO€H KeHOH
Bap6apoii. Korga Mbl BMecTe BO3BpalllaeMcs [10-
MOH Ha MallliHe, 1 BCAKHM pas IIpefjarar 3a-
exaThb Ha IIyCTYIIYI0 B 3TO BpeMs aBTO3aIlpa-
BOYHYI0 CTAaHIIMIO U 3aII0JIHUTH 6AaK aBTOMOOH-
Jid. Y Beakuit pas bap6apa, eciy TOJIbKO TOILIUB-
HBIM UHUKATOP ellle He OIIaCHO GJIM30K K HYJIIO,
Bo3pakaeT: «[lo)kasyiicTa, faBai He Oy/ieM 3aes-
JKaTh. Sl Tak ycTasa, MHe X04eTcs ObICTpee IIO-
IacThb OMO¥».

B pesyisibTaTe ee KallpU30B HaM IIPHUXOIUTCS
3ae3’kaTb Ha CTAHIIUIO BO BpeMs II0Ee3[IKH IIO0 Je-
JlaM. JTO CJIy4aeTcd IIPeHMYIIeCTBEHHO [HEM,



KOIZla /o3alpaBKa OTHHMaeT ropasfgo OoJiblile
BpeMeHHU U HEepBOB II0 CPABHEHUIO C 3ae370M Ha
CTaHIUIO II03OHUM BeuepoM. OpmHako Bap6Gape
TaKOM yPOK He UZIeT BIIPOK: OIATH HACTYIIAeT Be-
4yep, ¥ OIIATH OyAylllee BUAUTCI MOeH >KeHe OJia-
JKeHHO CYaCTJIUBBIM, 0e3 CIIeIIKHA U YCTaJIO0CTH.

IJTH HAIllM BeuepHHe IIpelrpaTesIbCTBA UMe-
0T CBOM IMOPUCTUYECKUN aHaJIOr — UIPY
«CpIpHadA J1aBKa» B HCIIOJIHEHUH CKEeTY-IPYIIIEI
«MouTtH ITaiiToH». OGUH yUYaCTHUK, IIOKyIIaTelb,
HHTepecyeTcs HaJuyueM pasHBIX COPTOB ChIpa.
BTopoii, mpozasell, OOBACHSET, II0UEMY 3ITOIO
copTa ChIpa ceiiyac HeT (HallpuMep, OTCYTCTBHE
0Cc060r0 >KMIKOIO Chlpa IIpojaBel] 00BbICHSET
¢pasoil «ero TOJBKO YTO BBLIAKaJ KOT»). Kaxk-
OBl UTPOK [OJDKEH IIPUAyMaTh JIMO0 OpPUIHU-
HaJILHBIN COPT ChIpaA, IM60 OPUTHUHAJIBHYIO IIPU-
YUHY €ro OTCYTCTBU. IIpouUrpeIBaeT y4acTHHUK,
HCUepIIaBIIUM CBOU HJEU.

B HameMm «b6eH3MHOBOM» BapUaHTe WUIPHI S
IIpejJiaraj Bce HOBbIE M HOBEIE JOBOJBI B II0JIb3Y
3alpaBKu BeuepoM, a bapbapa IpugyMseiBajia
CBe)Kre IIPUYUHE], [I0YeMy JaHHBIM MOMEHT HC-
KJIIOUUTEeJIbHO He6JaronpusaTeH AJjIs 3ae3fa Ha
aBTO03aIlIPaBOYHYI0 CTAHIIUIO.



Hrpa c aBTO3alpaBKOM CIY>KHT IIPOCTOM Je-
MOHCTpanyen Ipo6eMbl CAaMOKOHTPOJIA. BoJib-
IIMHCTBO HaIIUX HEeYAAaYHBIX PellleHU BEI3BAHO
HepaBHOLIEHHBIM KOMIIPOMHUCCOM MEeXIy Oyay-
IIIUM M HaCTOAIIWM. MBI 3HaeM, UTO HaM CJIeJy-
eT JoOpocoBeCTHO paboTaTh ceiyac, a pasBlle-
KaTbCs I10C/Ie, OJHAKO CeMYac MBI CIHIIKOM 3a-
HATHI JJI1 TOTO, YTOOBI TaK IIOCTYIIATh.

IKOHOMHUCTHI 6MXeBUOPUCTCKOM IIIKOJIBI OITH-
CaJld MHOJKEeCTBO IIPHMEpPOB IIPOGJIEMBI CaMo-
KOHTpPOJIA. B caMBIX pasHBIX CHTyallMAX MBI
CKJIOHHBI IIPUJaBaTh CAUIIKOM OO0JIbIIIOe 3HAYe-
HYe HaCTOAIleMY U CIMIIKOM Majioe — OyZAyllie-
My [39]. MBI HCIIOJIB3yeM CBOM MO3T sIljepa B TeX
CUTYyalygX, KOI/ia Jiydllle 65110 OBl IIPHUCIYIIAT-
Cs K IIpepOHTAILHOU KOpe.

Kaxk roBopm1 Bygu AjieH, MO3T — ero BTOPOH
II0 3HAYUMOCTH JIIOOMMBINM opraH. MBI y>Ke y0e-
OUIKACH, YTO HAIll MO3T He SBJIETCS MOHOJIUT-
HBEIM 0aCTHOHOM pallMOHAJIBLHOCTH. HecMoTps
Ha Ha/IM4ue y Hac PasBUTOM IpePpOHTAIBHOMU
KOPpBI, 00J1afjarolied MOIIHBIMH aHaJIUTHYeCKHU-
MU CIIOCOOHOCTSIMH, ee KOHTPOJIb Haj, HallluM
OUKHAM, HO TOXKe MOIIJHBIM MO3IOM slliepa orpa-
HUYEH.



FnaBa 3 Be3yMHbIn MUp

Mopnbie pbIHKM U HOBasi HayKa
MppaLnoOHaNbHOCTH

Kak 310 pbIHOK MOXET ObITb NOA IbIM?

Ha YOJIJI-CTpI/IT XOOHUT IIOTOBOpPKa: «PBIHKH H3-

MEHSIOTC TaK, YTOOBI pa3odyapoBaTh 00JIb-
LIIMHCTBO JIIAeN». 1 3T0 0UeHb II0X0Ke Ha IIPaB-
oy. Eme ogHa mpuMmeTa: IIpU JOMUHUPYIOIEM
OIITUMHUCTHYECKOM HAaCTpO€ MHBECTOPOB PBIHKM,
CKOpee BcCero, HOI‘/’I/IYT BHH3, TOTIa KaK II€CCHMU-
CTHU4YECKHE HACTPOEHHd CIy>KaT IIPeaBECTHHKA-
MH PBIHOYHBIX IIOABEMOB. YeM cuJIbHee HHBe-
CTOPEI IIPOSABJIAIOT 3IMOIINHK, TEM CYIIIeCTBEHHEE
OBHOKEHHUSI PBIHKA, OMHAKO B CTOPOHY, IIPOTHBO-
IIOJIOKHYIO OKHIaHUSIM.

«[TombIii» — 3TO XapaKTepUCTHUKA PhIHKA, Ha
KOTOPOM HHBECTOPEI PEryJIApPHO YIIYCKAIOT BEI-
TOOHBIE BO3MOJKHOCTH. Ha TaxoMm PBIHKE HaIll
MO3T dIfepa 3aCTaB/JIdeT HaC IIOKYIIaTh IIepen Ca-
MBIM 06BaJIOM PBIHKA U CIIENTHO IIpOogaBaTh KaK
Pa3 HaKaHYHE IIoAbeMa. Eciim PBIHKHA CII0COOHBI
CO31aBaTh HaM TaKHe€ 3MOITHMOHAJIbHBIE BCTPSIC-
KH, KOTOpbIe, KpOMe BCero IIpovero, 601e3HeEHHO



OBIOT 110 KapMaHy, OHHU [eHCTBUTEJIBbHO 3aCJIy-
JKUBAIOT XapaKTePHUCTUKH «II0ZJIbIe». OJHaKO Ha
CaMOM JIH JieJIe PBIHKU — II0/JIBIe, IIPU3BaHHbIE
PeryJisIpHO pasodyapoBBIBaTL Hac?

TosIbKO OJUH PBIHOK HUKOIZA He BefleT cebs
II0/iJIO, U 3TO — PAaIfMOHAJBHBIM PBHIHOK. IIpo-
BepbTe HNaHHOE yTBep KAeHHe CaMOCTOSTeJIbHO.
[TomeITaliTeCb HaMepPeHHO HEBEPHO IIpefiCcKa-
3aTh, KaKOM CTOPOHOM yIIafieT IOAOpOIIeHHas
MoHeTa. K IIpuMepy, cielanTe 3TO B CEPHU H3
100 mog6packiBaHui. Bl ybeguTech, YTO HIpPH
BCeM BallleM >KeJIaHUU OIIMHOUTHCSI BaM yZacTcd
9TO He HAMHOI'0O Yallle, YeM B II0JIOBHHE CJIy4aeB.
M Takoil pesysbTaT BEI IIOJIyYHUTE HEe3aBHCHMO
OT TOTO, C IIOMOIIbIO Yero IbITAIUChL CTPOUTE [[0-
raJjKi — acTpOJIOTUH, peKOMEeHJalluii 3HaKOMBIX
WA COOOpa’keHUU BepOATHOCTH I1aZileHHsI MOHe-
TBl OpJIOM. IIOCKOJIBKY HedaJblliMBasg MOHeTa
HelIpecKasyeMa, OHa OKa’KeTCs OFUHAKOBO JKe-
CTOKOM (M 6JIaroIIPUATHOM) II0 OTHOIIEHUIO K
JIIOOBIM IIOIIBITKAM IIpeCKasaHUsd.

Ha panuoHa/JbLHOM pPBIHKE IBIDKEHHS IIeH
aHAJIOTUYHBI II0BeJIeHUI0 I10A0pacblBaeMOM MO-
HeTel. Ha TakOM pBIHKe BEpPOSAATHOCTH POCTa B
KpPaTKOCPOYHOM IIepCIIeKTUBE II0OYTH B TOYHO-



cTH cocrasideT 50 %. bosee Toro, Kak 1 B CIy4ae
C MOHETOH, HUUTO Ha TaKOM PBIHKe He IIOMOKeT
IIpeficKkasaThb [BIDKeHHUsS IleHBl. 37eCh Jrobas
CTpaTerys IIPOrHo3a OyAyIuX I1eH OKaKeTCs He
6osiee yeM raglanreM. K corkasieHUIO, UTOOBI IIpe-
yCIIeTh Ha parjOHaJbHOM DPBIHKE, HY>KHO OBITh
BecbMa yjawIMBBIM. HO K cuacThio, Ha TaKoM
PBIHKe IIpaKTHYeCKH HeBO3MOXXHO IIOHeCTH
OLIlyTHUMBIe YOBITKH.

CiemoBaTesIbHO, MOAJIBIM PBIHOK He MOXKeT
OBITH paljoHaJbHBIM. Hike MBI CHaudasia 06cCy-
I¥IM BOIIPOC PIHOYHOM palliOHaIbHOCTH, II0CJIe
4ero CHOBa BepHeMCs K IIO/JIBIM (M 6J1aroIIpHUsT-
HBIM) PBIHKaM.

Be3yMHbl NN PbIHKU?

MbI yOeU/IHCh, YTO JIIOAM IIOPOM Gespaccy/-
Hbl. B onostHeHHe K cOOpaHHBIM 38 HECKOJIBKO
IIOCJIeIHUX [eCATUIeTUN Hay4YHBIM CBUJETeIb-
CTBaM, PaCCMOTPEHHBIM B IJIaBe 2, HAIIl II0BCe-
IHEeBHBIN OIIBIT II0/ICKa3bIBaeT HaM, IIyCTb U Ha
OT/leJIbHBIX IIPUMepax: Mbl He HaCTOJIBKO palfHo-
HaJIbHBI, KaK IIPUBBIKIA 00 3TOM AyMmaTh (WUIIH,
II0 KpaWHell Mepe, KaK 3TO IIPEJIIOIaraloT KO-
HOMHMCTBI CTAapOM IIIKOJIBI).

XoTg BOIIpOC 00 HMppalrMOHaJbHOCTH Ha UH-



OUBHYaJIbHOM YPOBHE MOKHO CUHUTATEH PellleH-
HEIM, 3TO eIlfe He CIY>KHT AOCTaTOYHBIM JI0Ka3a-
TeJIbCTBOM B II0JIb3y HUPPAIIMOHAJIBLHOCTH PHIH-
KOB. UTO IIpOU30MET, eciu cobpaTh 6e3paccyy-
HBIX JIIO/Ie B ofHy rpynny? I[IpuBegeT U 3TO K
elrfe OOJIbIIIEMY XaoCy, HJIH JKe BOL[apPUTCS II0PS-
IOK? BBIACHHJIOCH, YTO BO3MOYKHO KakK IIepBOE,
TaK U BTOpOe.

B ¢peBpasie 2004 rogfa COTHU JIHOZ€H IIOTUOJ/IN B
IaBKe HemlogaseKy oT MekKkHu B CaygoBCKOU Apa-
BUHU. B 1Iporiecce XajpKa OrpOMHO€ YK CJIO ITaJI0M-
HUKOB-MYCYJIbMaH y4acTBOBa/JIU B PEJIMTHO3HOM
puUTyase: IIo6MBaIu KaMHIMHU KOJIOHHY, CUMBO-
JIMSUPYIOIIYI0  [AbgBoJIa. ToJma  3agaBuiIa
HeCYaCTHBIX, KOIfla HaxXOoZsdInuecs C3afu CTau
IIPOTAJIKUBAThCSA BIIepefi, YTOOBI IIOZOCIETH K
KOJIOHHe BOBpeMs. B ucropuu atoro obpspa
HMeeTCsd MHOKeCTBO CJIy4yaeB CMePTeJIbHBIX Jia-
BOK, BBI3BaHHBLIX OTPOMHBIMHU TOJIIIAMHU I18JIOM-
HUKOB, YYaCTBYIOIIIUX B XaJpKe.

®aHaTHU3M IIOKJIOHHHUKOB POK-MY3BIKH CPO/I-
HHU IIPOSIBJIEHUSM PEJIUTHO3HOI0 HMCCTYILJIEHHH,
4T0 060payMBaeTcs JieTaJIbHBIMU HCXO0ZaMH Ha
MHOTHX KOHIlepTax. B 1979 roay 11 yesioBeK II0-
rubJi Ha KOHIlepTe rpynisl Who B I[MHITMHHA-



THU. [I[pUUMHEBI JaBKH 3a4acCTyH MaJIO3HAYUTEIb-
HBI, OJ[HAKO KOI/la cobupaeTcss BMecTe G0JIbIIIoe
KOJIMYeCTBO JIIOJieH, pe3yJbTaThl OBIBAIOT ILJa-
YeBHBIMU.

OfVH 13 BBDKUBIINX YYaCTHUKOB JJaBKH, CJIY-
yuBIIlelcd Ha KoHIlepTe Pearl Jam M yHecuiei
JKH3HHU BOCbMHU 4eJIOBEK, BCIIOMHHAJIL: «Bce 661710
3/I0POBO, X MBI IIPOCTO XOTeJIH I1006paThCs II0-
OJIMKe K ClleHe». Bce OBLIO 3J0POBO [0 TeX IIOP,
II0Ka «JaBJIeHHe 3aJHHUX PAZO0B He CTaI0 CJIMIII-
KOM CHJIbHBIM», — JKeJIaHHe JIydIlle pPacCMOT-
peTh clieHy 06epHYJI0Ch CMepPThI. AHAaJIOTUYHO
9TOMY 53 UeJsIOBeKa IIOTHMOJIM II0CJIe KOHIlEPTa B
JaBKe, IIPOU3OIIe/IIell B MHHCKe, KOTI/la BHe3all-
HO HayaBIIascsd Iposa 3acTaBUJIAa COTHHU JIOJeH
HUCKaTh y0OesKullle B II0/I3€MHOM Ilepexojie CTaH-
ouu  MeTpo. TOpPOIICH YKPBITHCI OT TPOS3BI,
HeCKOJIBKO JIeBYIIIeK Ha BBICOKHX KaOJIyKax CIIO-
TKHYJIMCb W YIIaJH, YTO ¥ BBI3BAJIO CMepTeJlb-
HYIO I[eIIHYI0 peaKIIHIo.

B ciyyae [aBOK KOJUIEKTUBHBIE [eliCTBUA
TPYIIIBI JIIO[eH, KaKAbIM U3 KOTOPBIX MOYKET II0-
CTyIlaTh BIIOJIHE PaIllMOHAJIbHO, UMEIT KpalHe
IUIaYeBHBIM UTOI. IIpH 3TOM CcHCTeMa B IleJIOM
CIIOCOOCTBYET YCUJIEHUI0 M3HadaJIbHOU IIpo0.Ie-



MBI.

B IIPOTHBOIIOJIOJKHOCTH 3TOMY CYILECTBYIOT
CUTYyalluH, B KOTOPHIX IIPaBUJIbHOE PYKOBOJCTBO
CIIOCOGHO IIPeBPaTUTh TOJIIIY HeyIIPaBJIIeMBbIX
Jrofel B 3QPeKTUBHO JEUCTBYIOIIYI0O KOMaHAY.
51 BcrioMHHAaK0 006 OJHOM TaKOM CUTYyalluH BCH-
KUU pas, Korja JieTaro Ha caMoJsieTe. OOBIYHO
IIpOIlecc II0CaiKu KpaiHe HeadpdekTUBeH. [1oiy-
UMB paspellleHHe Ha II0CafKy, BCe I1acCakKUphI
OJJHOBPEMEHHO YCTPeMJISIOTCS BIlepef, IIbITasiCh
ObICTpee IIOMECTUTH CBOI0 PYYHYI KJaJb B
BepxXHUe OarakHble 0TCeKU. BCIKHUU pas, Ipoou-
pasichb K CBOEMY MECTY, s1 BBIHY K/IeH K/1aTh, II0Ka
0CBOOOIUTCA IIPOXOJL B CaJIOHe.

U xaxoii ke IpKUU KOHTPACT C TaKOM Hepas-
OepHxO0M cocTaBUJIA II0CaJKa B caMOJIeT, KOIzia s
OJHa)Kapl Bo3Bpaasica us dpaukdypra B CIIA
KpaliHe IIepellOJIHEHHBIM peiicoM. BmecTo TOro
4TOOBI II03BOJIUTH ITacCakupaM yCcTpauBaTh 3a-
TOpPBL Ha 6OPTY, OJUH U3 CIy’KaI[UX OpPraHU30-
BaJI UCK/IIOUYUTEIbHO 3QPeKTUBHBIN — 5 OBI Jia-
’Ke CcKasaJl BOJIIIeOHO 3QPeKTUBHBIN — IIPOIIECC
II0Ca/IKU.

Biaromaps He3HaUUTEJIbHBIM YCUJIHUSAM 3TOT
MYJpBIE pab0THHUK aspoIlopTa IIpOBesI II0CAAKY



TakK, YTO I1aCCa’KUPEI 56-T0 psfa 0Ka3aIHCh B IO-
JIOBe oYepeny, IacCakKUphl 55-T0 psfia 3a HUMH,
U T. 1. [Ipy Takol opraHusaliiv He OBLIO TOJI-
KOTHU B IIPOXOJaX, ¥ HECKOJILKO COTeH Ilacca-
JKUPOB 3aHS/IA CBOM MeCTa Ha 60pTY 3a CUUTaH-
Hble MUHYTHI U 6e3 mpo6sieM. To 6b1I0 IIOUCTHHE
4y[0, 0 IIOBTOPEHUM KOTOPOr0 s MeuTar IIpU
Ka)XIOM OYepeqHOM aBHallepeJIeTe.

Ha nytu K cBoel HobGes1eBCKOM IIpeMUU IIpPO-
¢deccop BepHOH CMUT IIPOJeMOHCTPHUPOBAJI, UTO
JaHHBIM QeHOMeH XapakKTepeH He TOJIBKO I
OIIMCAHHOM CUTyalluM II0CAJKU Ha aBUAJIaliHep.
B HEKOTOpBIX CIydasX pe3yJbTaT HaMHOIO IIpe-
BOCXOIUT O’KMJaHUA. B cBoMX paboTax Ipodec-
cop CMHT wHcCIeoBaJl TaWHCTBO COBIA/IeHUS
CIlpoca U IIpeJJIOKeHUd.

H3y4eHHBIN UM BOIIPOC MMeeT OTHOIIeHHE K
CIeYIOIer IIIyTKe: CKOJBKO HY>XHO 3KOHOMHU-
CTOB, 4TOOBI BKPYTUTH JIaMIIOUKy? Hu onHOTO.
JTO cHesaeT HeBHIUMas pyKa.

JleICTBUTEJILHO, II0YeMy, 3aXOJd B HeOOJIb-
IIIOM MarasvH4YMK, PAacIIOJIOKeHHBINM B HallleM
MHOTOKBapTHUPHOM J[0Me, 3a II9Th MUHYT [I0 €ro
3aKpBITH, 1 YBEpPeH, UTO Hally TaM YIIaKOBKY
II0KOJIaJHOTO CJIMBOYHOIO MOpokeHOro Ben &



Jerry's? OTBeT, Kak nucajg AzaM CMHUT, 3BYUYUT
TakK: BJIafiejlel] MarasvHa, IIOJUUHSACH [[ei-
CTBUI0 PBIHOYHBIX 3aKOHOB, IIPAaKTUYECKU BOJI-
1e6HBIM 06pasoM IIpejJiaraeT TOBaphl, KOTOPEIE
MHe HY)KHBI (MM, B JaHHOM CJIy4ae, KOTOpPBIe
HY>KHbI MOelU >xeHe Bapbape).

[Ipodeccop BepHOH CMHUT YyCTaHOBHUJ, YTO
CIIPpOC U IIpe/JIo’KeHUe JeHCTBYIOT Topasfo 3¢-
deKTHUBHee, 4YeM O0’KHJaI0Ch. JKOHOMUCTEI yrKe
IaBHO JTOKasaJsIu: CIIPOC U IIpe/yIoyKeHHUe X0POIIo
COIJIACYIOTCS B CUTYyallUsX, KOTJa JIOAU II0CTYIIa-
0T parfoHaJIbHO U PacroJiaraloT UCYepIIbIoalo-
mer wuHbGopManuel. Ho mpodeccop BepHOH
CMUT II0Ka3aJl, YTo Jake TOTZa, KOIZia JIIOLU BO-
o0Ille He UMeIT UHPopManuu (a caMu, K TOMY
’Ke, IIOCTYIAKT UPPALlMOHAIBHO), CIIPOC U IIpe[-
JIO’KeHHe BCe PaBHO [eMOHCTPHUPYIOT CBOX BOJI-
mebHy0 cuny. KosutekTuBHasA 3QPeKTUBHOCTH
IIOPOM IIPOMCTeKaeT U3 UHAWBUAYaAJIbHOU
HeOCBeJOMJIEHHOCTH U UppaloHaIbHOCTH [40].

3HauuT, fake pacrosaras CBUAeTelIbCTBAMU
UHIUBUIyaJIbHOTO 6e3paccy/cTBa, HeJb3sd MC-
KJIFOYaTh, YTO IPYIIIILI JIFO/IeH, JeCTBYIOIMe Ha
PBIHKaX, OYAyT IIPUHUMAThL palliOHaJIbHbIE QU-
HaHCOBBIe pellleHUsd. OJHAKO OCTaeTCsd OTKPHI-



TBIM BOIIPOC: Ha YTO 6O0JIBIIIE IIOXO0XKU PUHAHCO-
Bble PBIHKHM — Ha JIIOJCKYIO [IaBKy, YCHJIHBAIO-
IIy}0 He3HayuTesbHble IIPOOJIEMBI, MJIU Ha 4y-
IeCHYI0 IIOCaJIKy Ha CaMoJIeT, KOIZia PYKOBOJ-
CTBO 6e3pacCygHBIMM JIIOABMU IIPUBOAUT K 3¢-
GeXTUBHOMY pe3yabTaTy?

M'mnoTte3a agphpeKTUBHLIX PbIHKOB

Cpegy QUMHAHCHCTOB IIPUHATO CYHUTATh, YTO
PBIHKH YCTPaHAIT WHIAUBUAYAJIBLHYI0 UPPAIIHO-
HaJIbHOCTb. «['unoresa 3pPeKTUBHBIX PBIHKOB»
KOHCTaTHUPYeT: IOLO0OHO TOMY, KaK HMHIVUBUY-
aJIbHasl 3aMHTEPeCOBAHHOCTE JIIOJEH II03BOJIsAeT
MHe [a’ke II03[[HO Be4epoM HalTHU MOPO’KeHOe
IJI )KeHbl B MeCTHOM MarasvH4YHKe, TaK U PBI-
HOYHEIE IIeHEI II0ATAJTKHUBAKTCA K «IIPaBHUJILHO-
My» YPOBHIO 30 QEeKTUBHOU HEBUIUMOU PYKOM.

HemaBHO s1 pHUMeHMJI TUIIOTe3y 3QPeKTUB-
HBIX PBIHKOB /I pellleHus OBITOBOIO BOIIPOCA.
[IpaBiieHHe HAaIllero MHOTOKBAapPTHPHOIO JoMa
ClleJIaJI0 PEMOHT B HallleM He6GOJIBIIIOM CIIOPT3a-
Jie, II0CJIe Yer0 M3 Hero ucye3 TYPHUK — eJUH-
CTBEHHBIN CIIOPTHUBHBIN CHapsj, KOTOPBIM
II0JIb3YIOCh PeryssApHo. IIbITasgch IIPOI066HPO-
BaThb YCTAHOBKY HOBOIO TYPHHKA, 1 IIOCETHJI 3a-
ceflaHHe IOMOyIIpaBieHud. M TaM C yIHUBJI€HU-



eM y3HaJl, YTO JOMOYIIpaBjIeHHe pacCMaTpUBaJsIo
BO3MOXXHOCTB IIOTPaTUThL IIOYTH IIOJIMUJIIHOHA
I0JIJIAPOB (YacTh U3 KOTOPHIX ObLIa MO€M) Ha II0-
KYIIKy KBapTUPHI [JI1 yIIpaBgoMa.

OfHMM M3 apryMeHTOB B II0JIb3y ITOKYIIKHA
CIY>KHJI aHaMu3, COIJIaCHO KOTOPOMY IIOKYIIKa
KBapTUpPBl OblIa «OeCIPOUTPHILIIHOM» CIeIKOM.
[TIoCKOJIbKY HeJlasIeKO OT HAIllero joMa paclIoJio-
’KeHbI 'apBapg u MaccadyyCceTCCKHM TeXHOJIOI'U-
YeCKUM HHCTUTYT, 3[eChb OXKHIAEeTCSI YCTONYU-
BBIH CIIPOC Ha KUJIbE, II03TOMY CTOMMOCTE KBap-
THUPBI CO BpeMeHeM OIIpeie/IeHHO BO3PacTeT, pe-
3IOMHUPOBAIM CTOPOHHUKH HJEH.

W X0TA g IIpulllesl IIOTOBOPUTH O OUIEICcax,
3asiBJIeHHE 0 «OeCIIPOUTPBIITHON» CleJIKe BBIHY-
OUJI0 MeHsI BCTYIIUTh B JUCKYCCHIO. SI CIIPOCHI:
«Ec/Iy 11eHa KBapTHUPHI HACTOJIBKO HU3Kasd, YTO B
OyayllieM oOIIpefieJIeHHO BO3pacTeT, TO II0YeMy
BJIaJieJIel] CoIJIalllaeTcs IIPOJaTh ee?»

JloMoyIIpaBjieHHe COYJIO 3TOT BOIIPOC UCIIOJI-
HEHHBIM BeJIMKOM MYZAPOCTH U IIPUIJIACUIIO Me-
H{ IIocelaTh OyAylMe 3acefaHusa. Mo BOIIPOC
TaKU CoJiep>Kal MyZpOCTh, OAHAKO 3TO ObLIa He
Mos 3aciyra, a ¢paHiysa o uMeHu Jlyu barrre-
Jbe [41]. Bamiesbe, OBIBIINM aClIMPaHTOM IIOYTH



100 seT Hasan, paccMaTpUBas IIOX0XKUU BOIIPOC
IIPUMEHUTEJIFHO K GUHAHCOBBIM PHIHKAM.

OH mpeprnosiaraj, 4To ecjd IIPU TOProBJIe
MeXKIy OBYMS JIIOABMHU CIesIKa OKa>keTCs BBITO[I-
HOM [JI1 OSHOM CTOPOHEL, 3HAYUT, OHA HEBBITO[I-
Ha 1y apyrod. TakuMm o6pasom, Korjga obe CTo-
POHBI CTPEMSITCS IOJYYUTh NPUOBLIb, OHU 005-
3aTeJIbHO IIPUAYT K HEKOTOPOM 060CHOBaHHOM!
IeHe.

ITo MmHeHUIO Baliesnbe, Koje6aHUs IIEHBI IIPO-
UCXOIAT BCJIEICTBUE IIOSIBJIEHUS HOBOU HHOOP-
Manuy. [pyruMu cJI0BaMH, JIUINEL HellpeaBUEH-
Hble HOBOCTH CIIOCOOHBI U3MEHATh IIeHy aKIIUH,
HEeJIBDKUMOCTH, OOJIMTaliiii U JAPYTUX aKTUBOB.
W 1OCKOJIBKY U3MeHeHUe IIeHbl IIPOUCXOLUT
TOJIBKO IIOJ, BJUSHYEM HellpeIBUeHHON HOBOKI
uHpopmanmy, ballesbe BhICKa3aJl epeTHYeCKoe
IUI1 CBOETr0 BpPEeMeHM YTBep’KIeHUe: IIpefCKa-
3aTh KoJsie6baHMs IleH HeBO3MOXKHO. Paccykpas
aHaJIOTUYHO, MOYKHO CJiejlaTh BBIBOJ[, UTO Ha
PBIHKe HEeABIDKUMOCTU B IIPUHITUIIE OTCYTCTBY-
eT BO3MOXHOCTb 3aK/JIHUYUTh «OeCIIPOUTPHIIL-
HYIO» C[eJIKY.

Bsriaael bamtesbe, cTaBllive HBIHE OOIeIIpH-
HATBHIMM, OBUIM BeCbMa CMeJIBIMU I CBOEro



BpeMeHH. Jla)Ke pyKOBOZUTEJIN IIPOIrPECCUBHOIO
acnypaHTa KpUTHUKOBaId ero paboTy, a ee pe-
3yJIbTaTbl B CBOEM OOJIBIIIMHCTBE OCTaBaJUCH
HeBOCTpe60BaHHBIMU. OCTAaTOK CBOEM J>KHU3HU
Bamresibe IIpoBesl B OTHOCUTEJILHON 6e3BeCTHO-
CTHU U yMep B 1946 roxy, Tak U He NOXKIABIINCH
Ipu3HaHud. Ho BCKOpe 110cCiIe ero CMepTH IIpef-
JIOKeHHbIe UM KOHIIEIIITUH OBLIU ITepedopMyIn-
POBaHBI B TUIIOTE3Y 3QPEeKTUBHBIX PHIHKOB, KO-
Topasd B 1970-X rogax npopBajiacb B YHUBEPCUTE-
THI, & 3aTeM U Ha YOJLI-CTPUT [42].

ITo croBaM bapToHa MaJikuia, aBTOpa KHUTH
«Ciy4aiiHasg IIPOTyJIKa 10 YOJUI-CTPUT», CEeTOHSA
B3IJIAABI balltelbe MOXXHO BBIPAa3UTBL CJIEIYIO-
UM obpasoM: «/lake IIMMIIaH3e, IIPU UIPe B
JapTc Hao6yM MeTarolas IPOTHUKU B PasyIoKeH-
HBble IIepe/l Hel0 pasjIMyHble IleHHble 6yMary, co-
CTaBUT CTOJIb >Ke 3QPeKTUBHBIN UHBECTUIIHOH-
HBIA TIOPTdesab, KaK U CHOPMUPOBAHHBIA IKC-
nepramu». Kuura Masikuia yBujesa cBeT B 1973
IOy ¥ CTajla YaCThbI0 OTPOMHOM UHTEJIJIEKTyaJlb-
HOU BOJIHBI, U3MEHUBIIIEX MUDP UHBECTUIINM [43]

Ecyiu runioresa 3¢ peKTUBHBIX PHIHKOB BEPHA,
UHBECTOPY He CTOUT OIlacaThbCd ITOKYIIKU aKIIUi



II0 3aBBIIIEHHON IeHe. IIOCKOJIBKY, COIJIAaCHO
9TOM TUIIOTe3e, I1eHa Ha aKI[UU HUKOI/JA He OBbI-
BaeT CJIMIIKOM BBICOKOM, & caM PLIHOK HUKOTZJA
He ObIBaeT ITOJIBIM.

B mopy BeJIMKOIO «ObIYbero» phIHKa 1980-
1990-X roz[0B IIONYJISAPHOCTh HUiel 00 3QPeKTHUB-
HOM pPBIHKE U IIperMYIleCTBe UHBeCTUPOBAHUA
B aKIIMU BO3poOCja HeBepoATHO. Cyliepo6s1osKKa
KHUTU IIpodeccopa /pxkepemu Curesa «AKITUHA —
IUI1 JIUTEeJILHONM HUIphl» u3gaHusa 1998 roxa
yKpallleHa JIO3YHIOM: «AKIIMH [eMCTBUTEJIbHO
MeHee DPUCKOBAHHbL, UeM OaHKO8CKUe 0eno3su-
mbl/»(KypCcUB U 3HAaK BOCK/IUIIAHUSA OpPUTHHAJIA)
[44].

3asgBiieHHe 0 TOM, UTO UHBECTUIIMH B aKI[UU
6e3orracHee 6aHKOBCKHUX [eII03UTOB, 3BYUUT Ce-
TOJIHS TOBOJIBHO IJIYIIO (He 3pd »Ke ero yopasu C
CYIIEPO6JIOKKHU ITOCIeYIOIINX U3JaHUN KHUTH).
TeM He MeHee, ec/IM PBHIHKU palfOHaJIbHBI, TO
coBeT Iipodeccopa Curesna — «aKIUU [OJDKHBI
COCTaBJIAITH JIBBUHYIO JIOJII0 JIFOOOTO [I0JITOCPOY-
HOT0 GMHAHCOBOTO IOPTdesiss» — GaropasyMeH.

Eciim 7)Ke pBIHKY He paljMOHaJIbHBI, TO UHBe-
CTOpaM CJIeflyeT OCTeperaThbCs IOKYIIKM aKIIHH
II0 ¥ppaloOHaJIbHO BBICOKHUM IleHaM. Biipouew,



KakK U IIPOJa’ku aKIUM 110 UppalriioOHaIbHO HUS-
KHUM IjeHaM. C OCTOPO’KHOCTBIO HaZ0 IIOAXOLUTH
TaXKe K IleHaM Ha HeJBIDKHUMOCTD, 00/IATalHH,
30JI0TO U JIr0OBIe [pyTHe aKTUBBI.

Cyrs rumnoresbl 3QPeKTHUBHBIX PBHIHKOB 3a-
KJII0YaeTCsd B TOM, UTO BBITOJHAA CHeJIKa JJI Of-
HOU CTOpPOHBI OyAeT HEBBITOJHOM IJI9 APYTOM.
TaxkuM 06pa3soM, HUKTO He XO4eT IIpofiaBaTh II0
HUpparoHaJIbHO HU3KOM IJeHe U HUKTO He XO-
YyeT IIOKYIIaTh II0 UPPAIlMOHAIbHO BBICOKOM Iie-
He.

T'umnoresa 3¢ PeKTUBHBIX PHIHKOB — 3TO Kpa-
cuBas Teopud. Ho BepHa JK OHA?

Jaxe ecnu y Hee ecTb dooTorpachum,
BCe paBHO BCe oTpuuan!..

«To 6BLT He A».

[Ton-ucrioHuTesn b  IIIaITH  coBeTyeT Tak
OIIpaBAbIBATHCI MY)KYMHAM, YJIMYEeHHBIM B HS3-
MeHe. «BoIlIa jKeHa M 3acTyKasla MeHs Ha rops-
yeM, KOIZla s1 KyBBIPKaJICd C cocefkom». Kak ke
cJleflyeT IPaBUJIBHO IIOCTYIIaTh B IIOJOOHBIX CH-
Tyalusax, corjacHo IIsrru? Bce oTpuIlaTh, 3asiB-
JIsIg «TO OBLT He g». /lake Korga UMerTcd $GOTo-
rpa¢uu, IIsrTy HacTauBaeT Ha CBOeM CIIOcCoOe
3aIlUTHl — «TO OBLI He f».



B 0HOM M3 CBOMX MOHOJIOTOB BEJIMKHUI KO-
MUK JleHHU Bproc BhICKasas II0X0XKY GHIIOCO-
¢uro: «BOT ecTh JXe Takue IIapHU, KOTOPHIe JKa-
JyIOTCA: "SI, KaK HaJIeBO CXO0XKY, TaK [OJDKEH II0-
TOM J>KeHe IIpU3HaThbCa. Hy He MOry JKUTBb C 9TOH
JIOJKBIO, JOJDKeH OBITh YeCTHBIM C CaMHUM CO-
00" ».

Ha 3To bproc coBetryeT cienyroiiee: «IIpus-
TeJlb, €CJIU Thl JIIOOUIIL CBOI JKEHY, [eHCTBU-
TeJIbHO JIIOOUIIIL ee, HUKOIZa He IIpU3HaBarcsg
el B CBOUX IOXO0XKIeHUsX! )KeHIIIMHEI He XOTAT
TaKOro CJ/bIIIATh! /lake eciid y Hee eCTb QOTO-
rpa¢uu — BCe oTpHIlai!.. 3-3, JOPOTYyILIa, yMa He
IIPUJIOXKY, KaK 3Ta IIUIF0Xa Clofa IIoIasaa. Y Hee
Ha Illee BHcesa Tabyuuka "SI 60bHA AUabeTOM.
JIar Ha MeHd, UHaJe s yMpY", TaK YTO S IIPOCTO
UCIIOJIHUJI CBOM XPUCTUAHCKUU TOJT. /la g IIOHS-
THUA He HMelo, II04eMy MOHM TPYChI HaJeThl Ha-
H3HAHKY AX, 3amoM Harepen? Toke HUYero He
3HAW».

Te, KTO OTCTaMBAIT COCTOSTEIBHOCTH THIIO-
Te3bl 3QPEeKTUBHBIX PBHIHKOB, CIEAYIOT CXOXKel
TaKTHUKe 3aluThl. CTaJKUBAasACh CO CBUJETEJIb-
CTBAaMU PHIHOYHOM UPPAIMOHAILHOCTH, OHU II0-
IIPOCTY OTPHUIAIOT UX («TO OBLI HE 51»).



A TIpuMepEl PLIHOYHOM HpparMOHAILHOCTH
He MeHee ybeUTeJbHBI, UeM QpOoTOrpadpruyecKue
CBUJIETEeILCTBA CYIIPY)KeCKOM HM3MeHBbl, U 00Ha-
PYKUTH UX MO>KHO IIOBCIOAY. Tak, pasjiiuHOro
poza ¢rHAHCOBBIE «IIy3bIPHU» BO3HUKAIU B IIPO-
IIUIOM BO BCeX CTpPaHaX, Ifie CYIeCTBOBAIU PBIH-
KHU. CaMBbIM U3BeCTHBIM IIPUMEPOM CTaja «THOJIb-
IIaHOMaHUs», UMeBIllasgd MeCTO B I'o/UlaHIWUU B
XVII Beke.

B 1635 rogy, Ha IIHKe CIIEKYJIATUBHOIO 6e3y-
MU, IleHa OJHOM JIYKOBUIIHI THOJIbIIAHA IIPEBHI-
11ajia CTOMMOCTE JOOPOTHOTO loMa B AMCTep/a-
Me [45].

MO>KHO JIM Ha3BaTh PaIlfOHAIBHOM IIOKYIIKY
JIYKOBHUIIBI THOJIbIIAHA 338 CYMMY, 3KBUBAJIEHT-
HYI0 CTOMMOCTH JOMa? JTO BBIIJIILUT 0COOEHHO
CTPaHHO, YUYUTHIBAs, YTO OHA JIYKOBUIIA CIIOCOO-
Ha BOCIIPOM3BECTU OECKOHeYHOe YHUCJI0 JIYKO-
BUILI. IlyCTh THOJIBIIAHBI U He IUIOAATCA KaK KpPO-
JIMKY, OHU BCe >Ke PasMHOKAKTCSA 0CTaTOYHO
aKTUBHO, M3-38 Uero HeBO3MOYKHO [IJIUTEILHOe
BpeMsI COXpPaHATh BBICOKMeE IIeHBI. BCKope 1mocIe-
I0BaJI KpaxX TOJUIAHJCKOIO PBIHKA THJIBIIAHOB,
IIPU 3TOM HEKOTOphle COpPTa 3TUX I[BETOB II0Te-
psix 90 % 1eHbI B TeYeHMe HEeCKOJIBKUX Hefellb.



(11 cpaBHEeHUs: IIPOIILJIO [iBa T0/ia, IIpeXkze yeM
akuuu  Sun Microsystemstiorepsaan 90 % Kypco-
BOM CTOMMOCTH IIOCJIe CBOEr0 I[€HOBOI'O0 MAaKCH-
myma 2000 ropa.)

HemomepHble IleHBl Ha JIYKOBHUIIBI TIOJIBIIA-
HOB IIepeJi PEIHOYHBIM KPaxOM M HX II0CJIELYIO-
IIjee CTpeMHTeIbHOE MaJleHHe CBU/IeTe/IbCTBYIOT
0 PEIHOYHOM HUPPAIIMOHAIBHOCTEU. Kak MBI YBU-
OUM [ajiee, sipble IIPUBEP>KEHIIBI THIIOTE3BI 3¢-
(GEeKXTUBHBIX PHIHKOB OTPHIIAIOT, UTO CJIy4YaH PbI-
HOYHOIO aKHOTaka M Kpaxa roBopsT 06 Hppa-
[JMOHAJILHOCTU PBIHKOB. («To OBLI He 51».)

X0Ts PBIHKH U CerofHsA BeAyT cebsg Tak JKe,
KaK U Ha IPOTSDKEHUH CTOJIETHH, B IIOCJIeHUE
TOABl CIIOPHI 00 HpPpParoOHAaJbHOCTH H3MEHH-
JIUCh KapAWHaJIbHBIM 06pasoM. Teopus QUHAaH-
COBOTO OMXeBHOpH3Ma IIpeJIO’KHU/Ia HOBBHIE Ha-
YYHbBIE CBHUJETE/IbCTBA PBHIHOYHONM HPPAIHO-
HaJILHOCTHU. Bo MHOT'HX CJIy4asiX HOBbIE HCCJIEJIO-
BaHUA CTATUCTHYECKU IIOATBEPIKAAI0T HapOJ-
HYI0 MYZApPOCTb.

Hipke MBI pacCMOTPUM HEKOTOpBIe GecCIIop-
HBIe CBHJETEJbCTBAa PLIHOYHOM HppallloOHAaJIb-
HOCTH, KaK HCTOpPHUYeCKHe, TaK M HOBBIE, a
TaKKe BO3pa’kKeHUs. CTOPOHHUKOB I'MIIOTE3BI 3¢-



¢eKTUBHBIX PBIHKOB. (ECJM BBl y)Ke COIJIACH-
JIUCh C Te€M, UTO PBIHKH HppalHOHAJIBHEBI, TO
cpasy IlepexofuTe K pasfeny «IloueMy mpogdec-
copa JieTalT 3KOHOM-KJIAcCOM, a CIeKYJISSHTBI
BJIAJIEI0T aBUaJIaliHepaMu».) S yTBep)Xzmaro, 4To
HEBO3MO’KHO  [0Ka3aTh HPPaIMOHAILHOCTH
PBPIHKOB, OJHAKO CBHETEJHCTBA HX HPPaLHO-
HaJILHOCTU HeOCIIOPUMEL. Ha 4To sgpele IpuBep-
JKEHIIbI TUIIOTe3bl 3QPEKTHUBHBIX PBIHKOB, KO-
HEYHO >Ke, OTBeTAT: «To OBLI He $».
Ceupetenbcteo Ne 1. Kpaxu choHpoBo-
ro pbiHKa

B moHenmenbHUK 19 okTs6pss 1987 roma IIpo-
MBIIIJIEHHBIA HHeKC oy JkoHca y1iaa Ha 23 %.
K mnosygHIO ciepnyroinero JHA GOHIOBBIM PHIHOK
OKasaJICA Ha 'PaHU KPHU3HUCa, U HEKOTOPhIe HHBeE-
CTOPHI OITacaIMCh ITOJIHOIO KoJLIarca pelHKa. de-
IepanbHasa pesepBHad cucreMma CIIIA, BO3rjaBiIsd-
eMass HeJABHO HasHA4YeHHBIM AjilaHOM ['pHH-
CIISHOM, IIpeAIIpHHAIA Olpe/e/eHHbIe IIary II0
CITaCeHUI0 PBIHKA, BHICTYIIUB IIOPyUYHTeIeM psafa
TOPTOBBIX CHeJOK. 20 OKTAOpS IIOIOJIYAHU Pbl-
HOK BEpHYJICA K CBOEMY IIpeKHEMY YPOBHIO.

MHorue 3KCIEepThl HCCAEM0BAJIY IIPUYHHBI
Kpaxa 1987 roma. Hanbosiee M3BeCTHEI IBa He3a-



BUCUMBIX HCCJIeI0BAHUS, U3 KOTOPHIX OHO IIPO-
BeJ Ipodeccop Pobept IImszep, aBTOp KHUTU
«ppaljoHabHOe 60raTCTBO», a APYroe — ero
Ipyr, mpogeccop />xepeMu Curesi, aBTOp paboThl
«AKITUU — [UIS JJIUTEJILHOU UTPBI» [46].

ITHU Ba YYeHBIX My’Ka 3a4acTyH 3aHUMAIT
pasHble IIO3UIMU B CIIOpaxX 0 GOHILOBOM pPHIHKE.
[Ipodeccop IIuyiep yTBep>XaaeT (He6e30CHOBaA-
TeJbHO), YTO B KOHIIE 1990-X rof0B IIeHEI Ha akK-
MY OBLIM 3aBBIIIEHBI. B IIPOTHUBOIIOJIOKHOCTh
eMy IIpodeccop Cures IpHUAEpP’KUBAJICI HEUs-
MEHHO II0JIO’KUTeJIbHOTO B3IVIA/la Ha aKIUU [0,
BO BpeMsd H IIocje o6Basa GOHIOBOTO PHIHKA B
2000 romy. biaromapss HX IIPOTHUBOIIOJIOKHBIM
MHEHUSAM OTHOCHUTEJIbHO IIePCIIeKTHUB aKIIHU,
9TUX NPodeccopoB YacTO IIPOTUBOIIOCTABJISIOT
KakK IIpeJBOAUTeIeN «MeIBeKbero» U «ObI4bero»
Jlarepemu.

OmHaxko B OTHOIIEHWU IIPUYHH Kpaxa 1987
roja B3IJIAABI IIpodeccopos Iluitepa u Curesa
COBIIAZAIOT. Y 3TOr0 GMPKeBOI0 KpHU3Hca He ObI-
JIO palfoHaIbHOM IIPUYMHEI, TaKOM, HAIIpUMep,
KaK BakHble HOBOCTHU. IIpodeccop IIuirep 3a-
Kiro4daeT: «He ObUI0 HUKAaKMX HOBOCTeM WU
CJIYXOB, IIOIBUBINUXCA 19-T0 4ycia UIA B Tedye-



HUe IIpefIIecTBYIOINUX 3TOMY IHIO BBIXOJHBIX,
KOTOpBIe CTaJu OBl IPUYHUHOMN II0JOOHBIX [IeH-
CTBUI1 UHBECTOPOB» [47]. EMy BTOPUT IIpodeccop
Curen: «HUKaKve 9KOHOMUUECKHE COOBITHS,
uMeBIIHe MeCTO 19 oKTAOpsa 1987 rojga MM Ha-
KaHYyHe 9TOU [1aThl, He CIIOCOOHBI 0O BCHUTH Oec-
IpereieHTHHIN 00BaJI ITeH Ha aKIun» [48].

1 BceM HaM XOpOIIIO U3BECTHO, UYTO HayaBIlle-
eca B 2000 roxy nageHue pelHKa NASDAQ 6n1710
He CTOJIb IpaMaTUYHLIM, KakK Kpax 1987 roza, of-
Hako O6osiee 0O0JIe3HEHHBIM U IPOAOJDKUTEJIb-
HBIM. B Tabumite 3.1 npeacrasiieH Kypc BeAyIUX
aKIMii, UHOI/Ia Ha3blBaeMBbIX «UeThIPbMS HOBBHI-
MU paBoputamu NASDAQ».

Taouma 3.1

ITageHne M 4YacTUYHOE BOCCTaHOBJIEHUE
Kypca 4JeTsIpex HOBBIX ¢paBOopHTOB NASDAQ

AxKnuu IIuk a>ku- |MuHHU- Teky1uee
oTa’ka MaJbHOEe |3HaueHue
(2000 rox) |3HaueHHue |(UI0JIb
mocie 2004 roaa)
aKuoTa-
Ka
Cisco Csrltze 80 |8 moJu. 23 MOJLI.
ZOJLIL.




EMC CBrlIIIe 4 moJLI. 11 moJsut.
100 moJii.

Oracle Csrltie 45 |8 moJut. 12 moJsut.
ZOJLIL.

Sun Cerure 60 |MeHee 3 |4 goJi.

Microsyste | moJ1. ITOJLIL.

ms

Tasera Wall Street Journal

JlaHHble TAGUIBI CBUAETEILCTBYHOT O TOM,
4TO KypC aKIUH ObLI JIM60 UppaIiiOHATIbHO BBI-
COKMM [0 ob6Basa, 60 HpparoOHAIbHO HU3-
KUM 11ocje Hero. OueBUAHO, akiiuu Ciscomo 80
IOJUI. — 3TO HMppalMoOHaJIbHO JO0poro, a I0 8
IOJUI. — WPppalOHaJIbHO [lellleBo.

OmpuuaHue. AIenThl TUIIOTe3bl 3PPeKTUB-
HBIX PBIHKOB OTPHUIIAIOT GaKT TOTO, YTO BHEe3aIl-
HOe U3MeHeHHe Kypca CBHUETeJbCTBYET 00 HUp-
palroHaJIbHOCTU. bosiee TOro, KaKk OHU 3asiBJIS-
0T, Kypc akiui Cisco( BcexX APYrux) ObLT Ha
TOT MOMEHT IIpaBWJILHBIM. [IHaue roBopsl, OHU
YTBEPKAAKOT, YTO IIaJleHre Kypca akiu Ciscoc
80 moJuI. 10 BOCBMHU OBLIO CIIPOBOIIMPOBAHO
HeIlpeIBUJIEHHOU HWHboOpMaIiuei, KOTOPYH UH-
BeCTOPHI He 3HAJIU B II€PHOJ I1€HOBOTO MaKCH-



MyMa.

JTO yTBep)K[eHUe OCHOBAHO Ha TOM CO06pa-
JKeHUH, YTO TeKYIIIUN KypC aKI[UH oTpakaeT UX
OUCKOHTHUPOBAaHHYK OYyAyIIyI0 CTOMMOCTBL. K
IpuMepy, Kypc akuuii CiscoB 2000 roy 3aBUCUT
OT IIOJIUTUKU KuTasg B OTHOIIIEHUH HUMIIOPTa Ha
2010 rox. TakuM o6pa3oM, Take He3HAUHUTEJIb-
HOe U3MeHeHUe OKUJAaHUU WHBECTOPOB B OTHO-
IIeHUHu OyAyliedl HOMUTHUKU umnopra Kurasa
CIIOCOOHO IIPUBECTH K 3HAUMUTEJIbHBIM KoOJieba-
HUAM Kypca 3TUX aKIUi. M rUraHTcKHe IIeHO-
Bble CKauKU OyAyT paljioOHaJIbHBIMHU, [ake eCJIN
B MUpe HUYero KOHKPETHO He M3MEeHUJIOCh.

Htak, xots npodeccopa uwiep u Curen He
HAa3bpIBAaKT HPUYUHY Kpaxa 1987 roza, ee MOKHO
O0BSICHUTH KaK paljvOHAJILHYI0 pPeakIliio UHBe-
CTOPOB Ha M3MeHeHMHe UX OKXKUIaHUU OTHOCU-
TeJIbHO OyayIero. II0OCKOJIbKY HaM He U3BeCTHO,
KaKOBbI ObLJIM 3TH OKU/IaHUS, MBI He MOKEM Ha-
3BaTh BHe3allHOe U3MeHeHMe Kypca aKIUi Up-
panroHaIbLHBIM.

doTorpacgmyeckoe CBUAETENbLCTBO.

AxunoTtax B nabopaTopHbIX yCNOBUAX

B yciI0BHSX peaJIbHOTO MHpa HHUKOIZA He

yZacTcsa JoKasaTh, UTO a)KHUOTaXK U Kpax Ciyya-



I0TCS BCJIeICTBHE HMPPalHOHAJIBLHOCTH. BO3MOXK-
HO, peaJbHBIe KpaxXxW BBI3BAHBI HM3MEHEHHEM
HEeHU3BEeCTHBIX IIepeMeHHBIX. /I U3y4eHHUs IIpHU-
POABI @KHOTa’ka 3KOHOMHCTBI CO3JaId HCKYC-
CTBEHHYIO MOJ/ie/Ib pOHZO0BOIO PHIHKA, Ha KOTO-
POM Bcsl MHGOpPMAIHs U3BECTHA BCEM €ro y4acT-
HUKaM. Ha 3TOM 3KCIIepMMEHTaJbHOM pPBIHKE
JIX000M BO3MOKHBIM aKHOTaX WU KpaX MHUIU-
HPYeTCs TOJIBKO er0 y4aCTHHUKAMHU.

IIpodeccopy BepHOHY CMUTY U €ro KoJuieraM
YAAJIOCHh YCTAHOBUTH, YTO AKHUOTAKU M KpaxH
cayuaromeafake Ha HUCKYCCTBEHHOM PBIHKe. B
9THX 3KCIIEPHMEHTaX UX YYaCTHUKU TOProBaJIH
aKIMAMH 3a HaCTOsIMe JeHbIH. B oTiimume OT
peasbHOr0 GOHIOBOI0 PHIHKA, B JAHHOM CJlIy4yae
HHBECTOPaM HM3BeCTHA MCTUHHAs CTOMMOCTDH aK-
nuii. TeM He MeHee YYaCTHHUKHU JaHHON HCKYC-
CTBEHHOM CpeJbl UPPAarfHOHAIbHO BBICOKO IIOJ-
HUMaJIU IIeHBbl, II0CJIe Yero cJjefoBal UX 06Ba
[49].

B yC/I0BHSIX HCKYCCTBEHHOI'O PHIHKA He CYIIle-
CTBYeT MHOIO OOBACHEHUS aKHOTa)ka U Kpaxa,
KpOMe TOr0, UYTO OHU BO3HHUKAIOT eCTeCTBEHHBIM
00pa3oM B CHJIY CaMOM 4eJsIOBeyeCKOU IIPUPOJHI.
HcTUHHBIE IIOOGOPHUKU pallOHAJIBLHOIO PBIHKA



BO3pa’kalT Ha 3TO, UTO TAKOBA CUTYyaIlHsI TOJIb-
KO Ha UCKYCCTBEHHOM pPBIHKE, TOI7Ia KaK peajlb-
HBIA PBIHOK /IOBOJIBHO CKOPO BBITECHUT HHBeE-
CTOPOB, TOPIYIOIIUX II0 HPpPAaIMOHAJIbLHEBIM Ile-
HaM.

«To ObLT He 9.

Ceupetenbcteo No 2. PbIHKM He npocTo
nppaunoHalibHbl — OHM €elle 6biBaloOT
noasibiMu

HHBecTOpHI, II0X05Ke, 00JIaJJal0T CBEPXbECTe-
CTBEHHBIMU CIIOCOOHOCTAMHU [lejIaTh HeylauHble
WUHBECTUIIUU. MBI CKJIIOHHBI II€PeIlOJIHATHCS OIl-
TUMH3MOM KaK pa3 HaKaHYHe PBIHOYHEBIX Kpa-
XOB U IIUTAThH IIECCUMUCTUYECKUE HAaCTPOeHUd B
IIpefgBepUH PBIHOUYHOIO Iogbema. Ha pmc. 3.1
OTpa’keHa HeIlpocTas CyAb6a aMepUKaHCKUX WH-
BeCcTOpOB B 1965-1981 ropsl.

ITpoMblIIeHHBIA UHAEKC [0y JPKOHCa 3aKOH-
4yt 1965 rox Ha oTMeTKe 969 IIyHKTOB, a 16 jeT
CITyCTS OKa3aJICd Ha YpoBHE 875 IIYHKTOB. IIpak-
TUYECKH IiejIoe IIOKOJIeHHe UHBeCTOPOB (GOHJO-
BOTO PBIHKA BCE 3TO BpeMs TOIITAJIOCh Ha MeCTe.
bimyke K KOHILY 3TOTO IIepHO/a JIIOAU IIOUTU 3a-
OBLIU 0 PBIHKe aKIUM, U B 1980 roxy s 5,7 %
aMepUKaHCKUX ceMell Biafie/id ITasgMU B3aUM-



HBIX GOHI0B [50].
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Puc. 3.1. TlokosieHHe 6eCIPUOBIIBHBIX aKITHO-
HepoB. Dow Jones

B 1979 rony usganue Business Weekoiry6.Jiu-
KOBaJI0O CBOM IIeyaJibHO WM3BECTHBHIM BBIIIYCK
«KoHUMHa aKIUii», B KOTOPOM PEKOMEH0BAJIO
HHBECTOPaM Jlep>KaThCs II0/iajIblile 0T 3TUX LIeH-
HBIX OyMar. MiurrocTparius Ha 06JI0KKe HM300pa-
’Kasa KaracTpody OyMaKHOIO aspoIlIaHa, Cle-
JIAHHOT'O U3 CepTUPUKATOB O IIpaBaxX COOCTBEH-
HOCTH Ha akIuu. [Io BepcuU U3laHUs, B 0603pU-
MOM OyZAylleM aKIUU He CyJIWJIA HUHBECTOpam
HHUYEro XOpOoIllero, a «CTapoe MPaBUJIO BKJIA[IbI-
BaTh CBOU JIMYHBIe WM IIEHCUOHHBIE cOepexe-



HUS B HOKYIKY aKITUH COJIMJHBIX KOMIIAHUU IIO-
pocTy ucyesso» [51]. Ho aTOT Ii1yb0KUMA I1ecCH-
MH3M B OTHOIIIEHUH aKIUP B KOHIle 1970-X TO-
IOB COBIIaJI II0 BpeMeHU C HaWIydllled 3a BeCh
XX BeK BO3MOKHOCTBH [JI IIOKYIKH aKI[UU
(puc. 3.2).
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Puc. 3.2. Bce «ObIYbU» PBIHKU 3aPOLUIUCH B
0Py HeJr06BU K akiusaMm. Dow Jones

Kak BugHO U3 puc. 3.2, pocT uHAeKca /loy, Ha-
ypHasg ¢ KoHIla 1981 roma U IO CEromgHAITHUHI
IeHb, cocTaBua moutu 1000 %, mmpuyeM B 3THUX
pacyeTax He yuTeH NOXOJ B BHJE NUBUIEH[IOB.
ITo Mepe pocta GoHAOBOrO phIHKa B 1980-e U
1990-e roibl MHeHMEe MHBECTOPOB 00 aKIIUAX Me-
HAJIOCH OT YHBLJIOTO 0 BOCTOp>KeHHOoro. HaceJte-
HUe II0CTeIIeHHO IIepeBOIUJI0 CBOU cOepesKeHUs



B akuuy. Ko BpeMeHH peIHOYHOro nmuka 2000 ro-
Ia IIOUTU II0JIOBMHA aMepPUKAaHCKUX CeMeU BJIa-
Iesa masgMu B3auUMHBIX GOHIOB [52]. B aTo ke
BpeMsI KOHCYJIbTaHTHI C YOJI-CTPUT peKOMeH][0-
Baud Ha 70% 3amoOJHATL WHBECTUITUOHHBIN
nopTdesb aKIUAMUA — OecIipere/leHTHas Joceie
pexomeHnpanudg [53]. Ho MBI y>Ke 3HaeM, yeM 3a-
KOHUYMJIACh 3Ta «CYaCTIUBasg» UCTOPUS: IUPOpUL
II0 IIOBOAY aKITUU AOCTUIJIA CBOero muka B 2000
TOZY, UTO COBIIAJIO C HAYaJIOM OJHOTO U3 XYAIINUX
«Me[IBe’KbUX» PHIHKOB CO BpeMeHU BesIuKOU [ie-
IIPeCCHUH.

IlosiBIeHME OOMUHUPYIOIET0 MHEHUST CIIV-
KUT TIIpeJBeCTHUKOM pPBIHOYHBLIX II0BOPOTOB.
OnNTUMUCTHYECKUEe HACTPOEHUs 3aUacTyI0 IIpe:-
BOCXUIIAIOT I1aJleHHe PbIHKA, TOIZia KaK IIpeoo-
Jafarolliii IIeCCUMH3M IIOpOM IIpefIlecTBYeT
PBIHOUHOMY 6J1aTOfeHCTBUI0. IIyOuKOU C Vo-
JUI-CTPUT IBKDKET >KaJHOCTh U CTpax. 3abaBHO,
4TO Halll MO3T flllepa JejaeT HacC JKaJHbIMHU TO-
Ifa, Korjga cjefoBajsio OBl OCTOPOXKHUYAThH, HO
IyTJIMBBIMH B IIepPHUObl, OJIarONpUATHBIE IS
7KaTHOCTH.

Haria crioco6HOCTH  BOOMYINIEBJISITHCA B
HeIIOAXOfdlllee BpeMs pacIpoCTpaHIeTCs Laske



Ha oIepanuy C KOHKPeTHBIMU aKIuaMu. IIpo-
¢eccop Teppanc OpguH wucciaemoBan GakKTHYe-
CKYH0 aKTUBHOCTHb Ha GOHIOBOM pPBIHKE JeCSITH
TBHICAY PSIOBBIX MHBECTOPOB [54]. B wacTHOCTH,
OH IIPOAHAaJIM3UPOBAJI CHEJKU TeX WHBECTOPOB,
KOTOphIe B TeUeHUe HeCKOJIbKUX THeU ycIleBaaIu
OpofaTh OJHH aKIMA U B3aMeH HIpHOOpecTH
npyrue. Ilpogeccop OpuH Tak>Ke CpaBHUII JOXO/-
HOCTb IIPOJIAaHHBIX U KYIUIEHHBIX UM Ha CMEHY
aKITHH.

Kakux >ke pe3ysbTaTOB JOOHJIHCH 3TH IHEP-
TAYHble MHBECTOPHI? BCIIOMHUM, 4TO Ha paIjuo-
HaJIbHBIX PBIHKAX JOXOAHOCTH IIPOJAHHBIX aK-
IIUA paBHsIACh OBl (B CpefHEM) TOXOJHOCTHU
OPUOOPETEHHBIX aKIMK. A UTO >Ke IIPOM3O0IILIO0
Ha caMoM [esie? Kak numiet npodeccop OfuH, «B
TeYeHHe IMOCJIe0BaBIIEer0 Tofa JOXOAHOCTH II0
KYIUIEHHBIM aKIUAM OKasajsach Ha 3,3 % HIXe
IOXOMHOCTH IIPOaHHBIX». [loslydaeTcs, 4TO 9TH
HHBECTOPHI C IHTY3Ma3MOM IIOKYIIalIu WIH IIOJ,
IeliCTBUEM IIeCCUMUCTHUYECKWX HaCTpPOeHUH
IpofaBajl B caMoe HeIoAXoAsdinee Bpemd. HX
MHeHUe O PHIHOYHEIX ITepCIIeKTUBAX 0Ka3ajoch
IIPSAMO IIPOTHUBOIIOJIOKHBIM JeUCTBUTEIHLHOCTH.

T'unoTe30i 3¢ PeKTUBHBIX PHIHKOB YaCTO IIO/-



KpeILIAIT YTBepXJeHHe 0 HeBO3MOYKHOCTHU CO-
BEPIIUTH BBITOJHYIO CIEJIKY.

«He TpaTbhTe IIOHaIIpacHy BpeMsi, BBIUCKUBas
HeJI00IleHeHHbIe aKIuU. Eciiu 661 TaKOBbIE Me-
JIUCh, KTO-HUOY/b APYIOM y>Ke JaBHO KYIIMJI OBl
Ux». B TakoM cJly4dae CIIpaBe[JINBO U 06paTHOE,
0 YeM 3a4acTyl yMa/YMBAIT: Ha paljliOHaJIb-
HBIX PBIHKaX TOYHO TaK ke ObLII0 OB HEBO3MOXK-
HO IIOCTOSIHHO IIPUHUMATh Hey/lauHble HHBECTHU-
[IMOHHBIe pellleHUs. «He TpaTbTe IIOHAIIpacHY
BpeMs Ha 6eCIIOKOMCTBO O TOM, YTO, HEe BOBpeMs
MO JaBIINCh OIITUMHU3MY, Bbl KYIIUTe IIE€peolie-
HeHHbIe aKIuU. Eciiu 6b1 TaKOBBIE UMEJINCh, UX
OBl yoKe IIpOJaJIn».

[Ipodeccop OZUH YCTAaHOBWJI, YTO JJII OXBa-
UeHHBIX er0 UCC/IefjoOBaHHEeM HHBECTOPOB pHIH-
KU O0Ka3aJIUCh IOAJILIMU. [JeMCTBUS 3TUX JIIOEN
abCOJIIOTHO He COTIJIaCOBaIUCh C TeHJeHIIUAMU
pbIHKa. OHU IIpofaBaid pacTyliue aKI[UU U IIO0-
KyIlaJd aKIIUU C MafarolluM KypcoM. HU To HU
IpyTroe He UMeJIo 6B MeCTa, IIPOUCXOAU COOBITHS
B COOTBETCTBHH C TUIIOTe30M 3$PeKTUBHBIX
PBIHKOB. Bce akiuu umesn 661 060CHOBaHHYIO
I1eHy, II09TOMY OBLIIO ObI HEBO3MOXKHO PEryJIsip-
HO IIPUHUMATh OLIUOOYHBIE PeIlleHUs.



B omHOM H©3 3mM30/10B (aHTaCTHUYECKOIO
MyJbTOUABMA «/[KETCOHBI» QUIYPHUPYET MO-
OMJIbHBIM WUTpajIbHBINA aBTOMAaT, KOTOPBIM KOJIe-
CHUT IIO YJIMIIaM, CO6JIa3Hss IIOTeHIIUAaIbHBIX UI-
POKOB ¢pa3oi «C MeHH y>Ke IIpuUnTaeTCsa». I10f-
pasyMeBasIoCh, YTO y>Ke JaBHO HHUKOMY He y7a-
BaJIOCh COpPBaTh [PKeK-IIOT, II03TOMY HMEHHO
ceryac ygavyHas BO3MO’KHOCTH PUCKHYTH IIapoX
6aKcoB B 060MeH Ha IIIaHC KPYIIHOIO BBIUIPHIIIA.
B pesysibTaTe KaKOM-TO CYACTJIMBYUK TaKU CPBI-
BaeT JPKEK-TIIOT. ABTOMAT PaCCYUTBHIBAETCSA C HI-
POKOM M KaTHUT BOCBOSCH, IIOBTOpsAI «C MeHs
yoKe IIPUYUTAeTC».

B efCTBUTEIBHOCTH C UIPAJIBHBIX aBTOMa-
TOB HUKOIZIA He «IIpUYHUTaeTCsI». KOHCTPYKTUB-
HO OHHU IIOJIHOCTBIO 3ab6bIBarOT IIpoluioe. Mim,
Ha s3bIKe MaTeMaTHU4YeCKOM BepPOSTHOCTH, HI-
PaJIbHBIM aBTOMAT «JIMIIEH ITaMATH». IIIaHC BEI-
UIpHINIA Cpasy IIoCje BBINafleHus JpKeK-1I0oTa
TOYHO TaKOH ’Ke, KaK U II1aHC COPBATh JPKEK-II0T
Ha aBTOMaTe, Ha KOTOPOM TIOlaM{ He BbIIIajfasl
KPYIIHBIN BBIMIPBHIIIL.

I'unoresa 3¢PeKTUBHBIX PBIHKOB YyTBepP)K7a-
eT, YTO POHIOBHIN PHIHOK I1000eH HiealbHOMY
UIpaJbHOMY aBTOMaTy. HUYTO He IIpefBelaeT



3aBTpAIlIHUX KoJlebaHMM Kypca akKnuil. TakKuM
obpasoM, OyAb YTBep)KAeHHe O TOM, YTO OIITH-
MH3M MHBECTOPOB IIPeAIIeCTBYeT YIIaJAKy PhIHKa
(1 mTaZeHUI Kypca aKIIUuH), BepHBIM, 3TO CTaJO
OBl CBHU/IETEILCTBOM HPPalMOHAIbHOCTH U IO
JIOCTH PBIHKOB.

OmpuuaHue. AIENTHl TUIIOTe3bl 3QPEKTHUB-
HBIX PBIHKOB OTPHUIAIOT GAKT TOTO0, UYTO JOMUHU-
pyIollyie cpefyd HWHBECTOPOB HAaCTPOEHHUs Ka-
KHUM-TO 06pasoM 06yCIaBJIMBAIOT IOCIELYIOIIHe
IleHOBBIe Kosie6aHUsd. OHU CUMTAIT CBHUJETEIb-
CTBO IIPE3PUTEJLHOIO OTHOIIEHUS K aKI[UsIM B
KoHIle 1970-xX rogoB (HampuMmep, cTaTblo «KOH-
YHHa aKI[AH») 3IIM30UYEeCKHUM H II0OTOMY HeHa-
YYHBIM. A HcclefoBaHug Ipodeccopa OpuHa,
IIOATBep)KAarolliie HUPParoHaIbHOCTD, COZEp-
JKaT KaKue-HUOYAb OIIHOKH.

doTorpadmyeckoe CBUAETENbCTBO.
HayuyHoe noaTBepXx.oeHue cnocobHo-
CTU AOMUHMpYIOLLLEro MHeHUs npea-
cKasblBaTb LLeHOBble KoJsiebaHus
IIpodeccop Puuapg Teisiep, maTpuapx Ouxe-
BHOPHCTCKOM IIIKOJIBI, U IIpodeccop BepHep ge
BOH cuCTeMHO IIpoaHaJIU3HUPOBaIN JOMUHUPYIO-
III1e B Cpe/ie UHBECTOPOB HacTpoeHUs [55]. B Ka-



4eCTBe IIPeJIIOChIIKY YUeHble BhIBUHYJIN TUIIO-
Te3y, 4YTO WHBECTOPHI 6JIaTOCKJIOHHBI II0 OTHO-
LIeHUI0 K PacTYIIUM aKIUsIM U pa3odyapoBaHbI B
Hajaiux aknuax. TakuM obpasoM, Oynyimnue
¢HMHaHCOBBIe II0Ka3aTeJN HeJTHOMMBIX HHBECTO-
paMu akiu (IPOUTrPABIINX) IIPEBBICAT PE3YJIb-
TaThl IPEeJIIOUTUTE]bHBIX [JI1I MHBECTOPOB akK-
nuii (mobeguresieri).

Janee nipodeccopa Telsep u fe BoH mpenrio-
JIOKWJIN: 4TOOBI 3apaboTaTh Ha akKIUAX, Hafo
IIOKYIIaTh CTOJIb HEIIPUITHBIX HHBECTOPaM IIpO-
urpaBiIux. OHU CHUCTEMHO HCCJIeIOBAJIA CTATH-
CTUYeCKHUe TaHHble O COTHIX aKIWM 3a MHOIO-
JIETHUH Ilepuof. /I Ka’KAoro TaKoro Ilepuofa
OHU (QOPMUPOBAIU OLUH MOPTdeab U3 aKIIHM,
OBIBIIIMX HaKaHYHe JaHHOI'0 Hepuoza ImobeauTe-
JIIMH, a BTOPOM IIOPTdesb — M3 OBIBIIUX aK-
UI-HeyZauHUKOB. 3aTeM CpaBHUBAJIU IIOKasa-
TeJI1 060UX IIOpTdeJiel.

B aToM Hcciie0BaHUM IIPELCTOSIO BEIICHUTh
COCTOSITEJILHOCTh IIPOTHO30B Ha OCHOBAHUU O[I-
HOTO W3 [IBYX IIpe[CTaBJIeHUM: PBIHKHU Ppaljyio-
HaJIbHBl WJIM HppalMoHaJbHBL. Eciu ruroresa
9¢0eKTUBHBIX PBHIHKOB MCTHHHA, TO HHUYTO
HeJIb3s1 CUMTATh IIPeBECTHUKOM OYAYIIUX Ile-



HOBBIX KOJIeOaHUH. /IpyTUMHU CJI0BaMy, B ClIy4yae
palioHaJIbHBIX PHIHKOB QUHAHCOBbBIE II0Ka3aTe-
Ja oboux mopTdesied (COCTABJIEHHOTO M3 akK-
[UU-TIPOUTPABIINX M COCTABJIEHHOIO U3 akK-
MUA-TI00e1uTesel) MOJOKHBI OBITH OTUHAKOBHI-
MH.

OpHako npodeccopa Teisep u ne BoH 06Ha-
PY’KWIH, UTO U OT/eJIbHBIe aKIIUU II0JUUHSIOTCA
3aKOHOMEPHOCTAM, [JeMCTBYIOIIUM Ha PBIHKE B
I1eJIOM: IIOZbeMY IIeHBI IIPeAIIecTBOBAJ IIECCH-
MHU3M, a 3a OITHUMHUCTUYECKHMM HaCTPOeHHEeM
ciaemoBasl obBaiy IeH. [IpuBezmeM cyoBa caMHX
uccienoBartesneit: «Iloprdenu, chopMUpoOBaHHEIE
U3 35 aKIUU-TIPOUTPABIIIUX, Yepes3 TPU rojia 060-
THaJIX PBIHOK B cpexHeM Ha 19,6 %. B mmpoTUBoO-
II0JIOKHOCTH UM IIOpTheIn U3 aKIUi-1106euTe-
JIeH OTCTaJId OT PhIHKA B CpeJHeM IIPUMEPHO Ha
5 %».

Pe3ysibTaThl 3TOI0 UCCIEOBAHUS OITyOJIUKO-
BaJIO IIpPeCcTHOKHOe u3fgaHue Journal of Finance.
OHM IpoTUBOpedaT THUIIOTe3e 3PPEeKTUBHBIX
PBIHKOB, COIJIACHO KOTOPOM Ha PBIHKE, JIUIIIEH-
HOM IIaMATH, HUKaK He 0Tpa)karoTCd UCTOpHUYe-
CKyhe JaHHble. CBUETENLCTBA, IIPOTUBOpPEYa-
e rumorese 3QPeKTUBHBIX PBIHKOB, TaKXKe



OBLIM II0JIyYeHBbl B XO/ie MHO>KECTBA JPYIUX HC-
CIeJoBaHUM B 06J1aCTU QUHAHCOBOIO OHMXEBHO-
pusma. (Ilpodeccop Tersep cobpas U OIyOJIHUKO-
BaJsI 21 Takoe HUcciIefoBaHue B paboTe «/[0CTHXe-
HUs QUHAHCOBOIO 6MXeBHOpHU3Ma» [56].) Ormrio-
HEHTHI Ha 3TO BO3pa’kaloT: UCCJIeI0BaHUs, MOJI,
Ha/lyMaHHBI, a JIIOIHU, TOPIYIOI[He II0 UPPAIIHO-
HaJIbHBIM IleHaM, paHO UM II03JHO IIPOCTO OY-
IOyT BBITECHEHBI C PHIHKA.
«To OBLI He 9.

CeupetenbctBo Ne 3. Hekotopble 6ora-
TewT, NpoaaBasa AoOporo U nokKkynas ge-
wieBo

Ha mporsoxkeHuu nociegHux 40 jier YoppeH
BapdeTT yBesmMumBaj aKTHUBBHI CBOETO0 MHBECTH-
nuoHHOro ¢oHpa Berkshire HathawayHa 22,2
CJIO’KHBIX IIPOIleHTa B IOJ. B TOT ’Ke ImepHoj MH-
Iekc S&P 500 poc B cpegHeM Jivinb Ha 10,4 % B
rox. Teics4ya [0/171apOB, OTAAHHBIX B YIIpaBJIeHUe
Yoppeny badpdeTTy B Hauase aTOro CpoKa, B KOH-
e 2003 roma mpeBpaTHiach O0bI B CyMMY, PaB-
Hyro 2 594 850 pmosur., Torma Kak aHaJIOTUYHAas
UHBecTUIMS B HHpeKc S&P 500 mpuHecsa ObI
Bcero 47 430 mosut. [57]

[Toxoxke, VoppeH BadpdeTT MoKeT I10XBaCTaTh



BeCbMa BIIEYATJIAIOIIEN HMCTOPHEH IIOKYIIOK U
IIPOJIa’KH 110 BBHITOZHBEIM IleHaM — I[eHaM, caMo
CYILLleCTBOBaHMEe KOTOPBIX HMCK/IIOYaeT I'HIIOTe3a
3¢ deKTUBHEIX PHIHKOB. boJjiee Toro, YoppeH bag-
¢eTT, IMoX0’Ke, HHBECTUPYET Iopasfio yCIIelIHee,
YeM H3BeCTHas HaM IIIMMIIaH3e, HA00yM MeTaro-
Iasgt JPOTUKH B PasJIO’KeHHBIe Ilepef; Hel pas-
JINYHBIEe I[eHHble OyMaru.

Ctpaterus YoppeHa BadderTa 3axiarouaercs
B aKTUBHOM IIOMCKE HeJJOOI|€HEeHHBLIX HHBECTH-
IIMOHHBIX BO3MOKHOCTe. [IpuBeieM BBIIEPIKKY
U3 ero II0CJIaHud aKIuoHepaM B 2003 roxy.

IIpu pagHO3HAYHBIX OUEHKAX CMOUMOCMU
noxkynka npeonpusimui 015 Hac 20pa3oo
npeonoumume.ibHee, HeM NOKYNKa ak-
yuti. OOHAKo Ha npomsiceHuu 6oavluetl
yacmu Haweil desmeabHOCMmu aKyuu
npedcmasasiau coboil 60./1ee 0eulesyro UH-
8eCMUUUOHHYI anbmepHamugy. Takum
obpasom, Hawa cmpameaus pacnpeoee-
HUS cpedcms CUIbHO mA20mena K onepa-
UUAM C UEeHHbIMU byMazamu... Bnpouem,
8 NOC/1e0Hee 8peMs 8ce mpyoHee OMulC-
Kamob 3HA4UUMe1bHO He0OOUEeHEeHHble aK-
uuu.

Urak, mo MHeHUW VYoppeHa badderra, Ha



PBIHKEe HHOIZIA MO’KHO OTBHICKaTh HeN0OIleHEeH-
Hble akiuu. OH TakKe OTMedaeT, YTO CerofHs
Ha QOHZO0BOM pPBIHKE MaJI0 BBITOJHBIX UHBECTU-
I[MOHHBIX BO3MOXXHOCTeH. byan ruroresa appex-
THUBHBIX PBIHKOB HCTHUHHOM, He CYIIIeCTBOBAJIO
Ob1 60Jiee 6JIATOIIPUATHBIX UM MeHee 6JIaTrOIIpH-
SITHBIX IIePUOZ0B IJIs1 IIOKYIIKY aKIIUH; BCe I[1eHbI
Bcerga 6bIM 661 060CHOBaHHBIMU. [losyyaercs,
uTo VoppeH badderT pasborares, NeHCTBYS B
TOYHOCTH BOIIpEKU TOMY, KaK CJIeZj0oBajIo OBl Be-
CTU cebs Ha paljOHaJIbHOM pPBIHKE.
OmpuuyaHue. IIpUBepIKeHIIbl TUIOTE3bl -
(EeKTHUBHBIX PHIHKOB YTBEPIKAAIOT, UTO YCIIeX VO-
ppeHa badderTa 06BSICHAETCI BOBCE HE €ro HH-
BeCTUIIMOHHBIM MacTepCTBOM. B KauecTBe apry-
MeHTa OHH IIpe/Iaral0T CJIeLyIOIINU MBICIIeH-
HBIN 9KCcIlepuMeHT. CobepuTe BMecTe 1024 yeJio-
BeKa. IIycTh KaKIbIF U3 HUX II0JO0POCUT MOHETY
IecsTh pas. B cpegHeM OlMH U3 yYaCTHUKOB BBI-
OpoCUT IecsATh OpJIOB Kpsily. Tellepb Ha30BUTE
9TOr0 4esioBeKa YoppeHOM BbadderTom.
JpyTUMH CJI0BaMH, CpeJu MHOKeCTBa OQU-
HaHCOBBIX YIPaBJIOIUX KOMY-HUOYAb U3 HUX
II0 YHUCTOM CJIYyYaWHOCTH IIOCYACTIUBUTICA [I0-
OUTBHCA CYIeCTBEHHBIX ycIleXoB. Ho, corsacHo



runoTese 3¢ PeKTUBHBIX PHIHKOB, BeJIUKOJIeITHAs
TOpProBas UCTOPHUS He rapaHTHUpPYeT ycIexa B 0Y-
AYLIEM.

doTtorpacmnuyeckoe cBMaOeTeNbCTBO.

lNMpepnckasaHue naaeHUU MOHeTbI

Eciu cBOMMH IIPOIIIBIMU ycIleXaMHu YOppeH
BaddeTT 00643aH HMCKIIOUYUTEJIBHO yjaue, TO, CO-
IJIaCHO TuIoTe3e 3¢PeKTUBHBIX PHIHKOB, B CJIe-
IOyIoIlleM TOAYy OH BpsAJ JIK IIPEB30MIET CpejHe-
PBIHOYHBIE II0KasaTe/JH HWJIH HUHBECTUIIMOHHBIE
pesyabTaThl WUIparolllel B JapTC 00e3bsHBI. B
YIIOMSIHYTOM BBIIIIe YMO3PHUTEJIbHOM 3KCIIEPH-
MeHTe y CYaCTJIMBYMKA, BHIOPOCUBIIEIO /1eCATh
OpJIOB IIOAPAS, IIPH CIefyIolleM OpoCKe MOHETHI
¢ 50 %-1 BepOSTHOCTHI0 MOKET CHOBA BEIIIACTh
opeJI, paBHO KaK M Y TOPEeMBIKH, BLIOPOCHBIIIETO
IIOAPAL HAeCATh pellex.

[Ipogeccop Teitsep y4upenui MHBECTUIMOH-
Hyo ¢upMmy (yrpaBiasgeMyr Paccesom Pyiie-
POM), cTpaTeruss KOTOPOM 3aK/IH0YaeTCsI B CHCTe-
MaTH4YeCKOM IIOMCKe HpPpParfMOHAaIbHBIX PHIHOY-
HBIX BO3MOJXKHOCTeWM. HMHBeCTHUI[MOHHEIE pellle-
HUs QUPMBI IIPUHHUMAKOTCI C y4eTOM H3BbICKa-
HUU B o06s:acTH (QUHAHCOBOr0 OHMXeBHUOpPH3MA.
XoTsa ¢upma ellle O4YeHb MOJIOZAsA, Pe3yabTaThl



ee MedTeJIbHOCTH II0KasaTeJbHBI: Ha KoHell 2003
roga mectb GoHI0B GUPMBI IIPEBBICUIN CBOU 3a-
IUIaHUPOBAHHLIe II0KasaTeJu B CpeJHeM Ha
8,1 % B rox [58]. KoHeuyHO, OIIIIOHEHTHI Ha 3TO
BO3pasdaT: pe3yJabTaTOM CBOeM [IesTeIbHOCTHU
¢oHnbl dysuiepa U Telslepa, paBHO Kak U Yop-
peH baddeTT, 06513aHbI Be3eHUI0, & He YMEHUIO.

Hesb3g 3HATHL HaBepHSAKa, YeM MMEHHO 00Y-
CJIOBJIEHBI OIIpefle/IeHHbIe pe3yJabTaThl — V7Aa-
4yey UM MacTepcTBOM. IIprMeuaTesIbHO, OJHA-
KO, CJIefyIollee: pe3yjbTaThl [esaTeJIbHOCTU HU
OJJHOTO MHBeCTOpa He CIIOCOOHBI OIIPOBEPTHYTH
runoTesy 3QQPeKTUBHBIX PBIHKOB. CKOJIBKO OBI
ellle YCIIEIHBIX JIeT HU 0KUZaau YoppeHa bag-
derra mim pupmy dysuiepa-Teisiepa, 3alllUTHU-
KU TUIIOTe3bl 3QPeKTUBHBIX PHIHKOB BCEIZla MO-
I'YT CIIMCATh YCIIEXHW Ha YUCTYI0 CIYyYaUHOCTb.

«To 6BLT He A».
vaoresa, npuknabiBaloLLLasiCA Teopu-

en

Bo BpeMs aMepHKaHO-OPUTAaHCKONM BOMHBEI
1812 roma MHAENCKUN BOXKIbL TeKyMce 3aXBaTUII
¢opT [leTpOUT, IIPUMEHUB OCTPOYMHYIO BOEH-
HYI0 XUTPOCTh. 3aluinasiive GopT demepaib-
Hble BOMCKa W BOMCKa IITaTa, BO3IJIaBJIsgeMble



reHepaj-MaopoM XaJlJIOM, HAMHOIO IIPEBOCXO-
IVJIN CUJIBI MHIEHIeB, KOTOPBIX HACUHUTHIBAJIOChH
OKOJIO TBHICIYM BOMHOB. TeKyMce IIpHKasajl CBO-
UM JIFJSIM II0SBJIATHCS Ilepefi opToM U3 Jjleca, a
3aTeM He3aMeTHO BO3BpaljaThbCsa 06paTHO B JIec,
C TeM YTOOBI IIOIBUTHCA BHOBb. I'eHepas Xasr
HabJIr0faI ¥ MOJCYUTHIBA OJHUX U TeX JKe HH-
IeIleB CHOBA U CHOBA U B HUTOre OIIMO0YHO pe-
IIIMJI, YTO eTr0 aTaKyIT IIPeBOCXOAAII[He CHUJIbI
IIPOTUBHHKA. PopT crascd 6e3 efUHOI0 BBICTPe-
Ja.

[Ipu 1r060M HaYMHAHUU Ba>KHO TOYHO OIfe-
HUTL ypPOBEHL COIIPOTHUBJIEHHA. I'eHepas XaJll
clajicd ellfe [0 Hadasa 6051, IIOCKOJIBKY ITIPHHSII
MaJible CHJIBl IIPOTMBHHUKA 3a IeJIYI0 apMHUIO.
AHaJIOTUYHYIO CUTYaI[UI0 MBI UMeeM C UHBECTH-
nusaMu. Upesd 06 apPeKTUBHOCTH PHIHKOB — 3TO
B JIy4llleM CJly4ae THUIIOTe3a, T. €. HefloKasaHHoe
3asgBJIeHHe. IHBeCTOpBI, CHAaroIyecs Ha MHU-
JIOCTb Bephl B PHIHOYHYIO 3Q(PEKTUBHOCTDH, BEI-
OpachlBalOT OeJsibIM ¢uiar ellle [0 Haudajla UHBe-
CTUIJMOHHOIO CPa’kKeHH.

Hay4HO JfoKasaHHBIe IIpe/CTaBJIeHUS O Jlel-
CTBUTEJLHOCTH HAa3bIBAIOT TeOpHUsIMH. IIpuBe-
ZeM IIpuMep. X0TA BCeM COBEPIIEHHO 0YeBUHO,



4TO 3eMHOe IIpUTSDKeHHe CYIeCTBYeT, ero BCe
JKe OTHOCAT K paspsfy TeOpHH, IIOCKOJIBbKY OHO
II0Ka3aHO Hay4HO, B [OIIOJIHEHUE K )KUTEeHCKOMY
3paBOMYy CMBICIY. B OT/IMUMe OT JOKa3aHHBIX
TeOpHH, HOBBIE H/leH, KOTOPble OKaKyTCs HJIU He
OKa’)XyTCd HWCTUHHBIMYU, HMEHYIOT «THUII0Te3a-
MU». UTO XapaKTepHO, Jake 3all[UTHUKU HJeU
PBIHOYHOM pPaIfMOHAJIbHOCTU IIPEIIOJHOCAT ee
JIMIIb B BUJe TUIIOTE3b], IIpU3HaBasi OTCYTCTBHE
Hay4HBIX /10Ka3aTeJbCTB B II0JIb3Y CBOUX B3IJIS-
IIOB.

Ha camMoM [iesie Bepa B PHIHOYHYIO 3QPEeKTUB-
HOCTb He MOJKeT IIpeTeH/I0BaTh Jlake Ha CTaTyC
runoTessl. Kak mucasn BeJIUKUM Quiocod HayKu
Kapu ITommep, «Hay4yHOe yTBep KIeHUe, IIpeTeH-
Oyrolllee Ha OIMCAaHUE pPeabHOCTH, [TOJ/DKHO
OBITH YS3BHMO JJISI IIOIIBITOK OIIPOBEPKEHUS; ec-
JIX Ke OHO COBEpPIIEHHO HeyI3BUMO [JI1 TaKHUX
IIONIBITOK, TO U He MOKeT IIpeTeH[0BaTh Ha OIIU-
caHHe peaJbHOCTU» [59].

Tosbko OyAydu ToKa3yeMom, Hpiesd obpeTaeT
CTaTyC THUIIOTe3bl, UYTO TaKKe IIpefyCMaTpUBaeT
II0TEHIIMaJIbHYI0 BO3MOYKHOCTH €e OIIpOBepr-
HyTb. Ho KaK MBI IT0Kasanau, GaKTUUeCKU He CY-
IIIeCTBYeT CII0co6a OIIPOBEPTHYTH YTBep KIeHHe



0 PBIHOYHOM 3 eKTUBHOCTU. Heyda3BuUMEIe 1y1d
IIOIIBITOK OIIPOBEepKeHUs ujeu IloIep OTHOCUT
K paspsfy HeHay4HBIX, T.e. IIPUYUCIIeT UX K
YUCTHIM [IOTMaM.

«/IBotiHas pabora, ABo¥HAadg 3ab6oTa, OTOHB IO-
PH, KOTeJI KHIIN», — TOBOPAT BeAbMEI B Iibece B.
[lexcoupa «Mak6eT» (1tepeBoy B. Panmomopt. —

IIpumeu. ped.),cpaBHUBAS JOJCKHE CTPacTU C
OypJIAIMM KOTJIOM. BIipoueM, Te ke BeZJbMBI OT-
MeYaroT, YTO B HEKOTOPBIX CUTyaIluaX «Kak MyT-
HOe fCHO, KaK fICHOe MyTHO, Korga MBI mapum
CKBO3b TyMaH OasaMyTHBIU» (Zo6po BO 3ie, a
3710 — B 106pe). K mprMepy, Korga KTo-TO IIPO/ia-
eT ZI0M, YTOOBI Ha BBIpYUYEHHBbIE IeHbIU KYIIUTh
HeJIeIIo JIOPOryI0 JIYKOBUITYy THOJIBIIAHA, TO IPY-
TOY IIOKyIIaeT OM II0 CMeXOTBOPHO HU3KOH Ife-
He OJHOM THJIbIIAHHOM JIYKOBHIIEI.

HHBecTOph], 6€30rOBOPOYHO IIPUHUMAIOIIHE
IOTMY PBIHOYHON 3¢(EKTUBHOCTH, YIYCKAKT
BO3MO’KHOCTH, KOTOpble 00s3aHBI CBOUM CYIIle-
CTBOBaHMEM HMMEHHO PBIHOYHON HppaljiOHaJIb-
HoCTU. [Togob6Has1 KalUTYJIAIUsA 6bl1a OBI OIIpaB-
NaHHOU, OyAb uiesd PHIHOYHOU 3QPeKTHBHOCTHU
IOKa3saHHOM Teopuel. OLJHAKO OHA B JIy4YIlleM
clydae BCero JIMIIL THUIIOTe3a, a B XYZIIeM —



HeHay4YHOe JIOITyIIeHHE.
NMouemy npodpheccopa netardT 3KOHOM
KNlacCoOM, a CNeKynsHTbl BNagerT aBna-

navHepamm
«f] 3apabaTeiBal0 Ha >KU3Hb OJlarofaps pPhI-
HOYHOU He3IpPeKTUBHOCTU», — COOOIITHUI MHe

¢rHaHCUCT Anbper YeKKH, IIOCETUBIIUU MOU
3aHATHA B I'apBapzCKoil IIIKOJIe 6M3Heca. B IIpo-
THUBOIIOJIOJKHOCTE €My OOJIBIIMHCTBO HAaIlHX
IperiojaBaTejed BBICTYIIAIOT CTOPOHHHKaMH
uner 3¢PeKTUBHOCTU PHIHKOB, HO OAWH U3 HUX
KaK-TO CKasaJl MHe (IBHO UCKpPeHHe), UTO aKIUU
TeXHOJIOTHYECKOI0 CeKTopa He OBLIM Ilepeolie-
HeHHBIMU B 2000 rogy.

XoTd Anbpen UeKKU peryysipHO IIOJaydaeT
IIPUTJIAlleHUs] TI0CeTUTh l'apBap[CKy0 IIKOJIY
OH3Heca, ero HaCTOJIbKO OCKOPOJIsIeT LOITyIleHIe
O PHIHOYHOM PAaIfMOHAJIBLHOCTH, YTO OH OTKAa3BI-
BaeTcd IIPUCYTCTBOBATh B KaueCTBe TOCTA Ha 3a-
HATUAX 10 GUHAHCOBOU Teopuu. (Ele omHa II0-
no6Has cuTyarusa. Kak ofHaX/bl CKa3aJl MHe HO-
OesleBCKUH JlaypeaT Itpodeccop PoHainbp Koys,
eJUHCTBEHHOE ero BO3pa’keHHe IIPOTUB HJeU
«OTPaHUYEHHOM pallMOHAJIbHOCTH» 3aK/I0YaeT-
C1 B TOM, YTO CJIOBO «PAaIfHOHAJIbHBIN» HEeJOIIY-



CTUMO IIPUMEHATH B KaKOM ObI TO HU OBLIIO OIIH-
CaHHH YeJIOBEeYeCKOI0 II0Be/IeHHs.)

OfHaKo KTO >ke 60JIbllle IIpeycIiesl B IIOUCKe
BBITOJHBIX PHIHOYHBIX BO3MOKHOCTEeH: IIpodec-
copa, IIPOIIOBEAYIOIIUe UIel0 PHIHOYHOM! 3ddek-
TUBHOCTH, HJIH (QUHAHCHUCTBHI, HKCIIOJIBL3YHOIHe
PBHIHOYHYI0 HppanioHaJbHOCTE? Korjga AJib-
¢per Uekku 6a/IOTHPOBAJICA Ha IIOCT IrybepHa-
Topa KamudopHUH, OH NO3BOIUI cebe IIOTpa-
TUTh Ha H30HpaTeJbHYI0 KaMIIaHHI0 30 MJIH
IO0JI. COOCTBEHHBIX CpefcTB. Eme omuH QaxT.
IIpodeccopa, KaK IIpaBUJIO, II0Jb3YIOTCS yCJIyra-
MU KOMMepYeCKHUX aBHaJMHUM, a GUHAHCOBBIMN
ycrex Aibdpena YeKKH II03BOJIMJ €My He TOJIb-
KO IIpHOOpeCTH YacTHBIM caMoJIeT, HO Ja’ke
UMeThb COJIMJHYIO [OJX0 B aBHUAaKOMIIAaHUU
Northwest Airlines.

BBIBOJ, TAaKOB: TOMY, KTO CTPEMUTCA K QUHAH-
COBOMY YCIIeXy, CjIefiyeT OTKa3aTbCs OT IIOMCKa
abCOJIIOTHOTO [J0Kas3aTeJbCTBAa PHIHOYHOUN Head-
¢eKTUBHOCTH. Takoro JokKasaTeJbLCTBA He CYIIle-
CTByeT. A >KaKAyllle IIpeyclleTb Ha pPBIHKe
IOJDKHBI, II0J00HO Anbopeny YeKKH, IIPUHATH
HJle10 PEIHOYHOM UPPALiMOHAIbHOCTH, U 3TO CTa-
HeT UX IIePBBIM IIIaroOM Ha IIYTHU K YCIIeXy.



KpoMme Bcero 1mpouero, npumep Ainbdpena
UeKKU CBUETEeJIbCTBYET O TOM, UTO Ge3yMHbIe
PBIHKU He 00g3aTeJIbHO [JOJ/DKHBI OBITH IIOZJIBI-
MH. B IeHCTBUTEJIbHOCTH OHHU CIIOCOOHBI OBITH
O4YeHb Jla’ke 0IaronpUATHBIMU. [JITaBHOE — OKa-
3aThCd Ha IIPaBUJIBHOM CTOPOHe UppaljloHalb-
HOCTH, T.e. IIpOZaBaTh JOpPOro, a IIOKYIIaTh Jie-
11IeBO.

Mpopasan ntO6MMUMKOB, NOKyNnan us-
roes

BeIrofiHble BO3MOYKHOCTH IIOSBJIAIOTCA Ha Ca-
MBIX PasHBIX pBIHKaxX. Bo Bcex TakuX ciy4asx
yCIlex II0Tpe6yeT TOTOBHOCTU IIOJBEPIHYTH CO-
MHEHUI0 pacxojkee MHeHHe. B mopy HUHQIAIU-
OHHBIX BOJTHeHUN 1970-x rogoB dHapro Tobuacy,
IIPU3HAaHHOMY aBTOPUTETY B OOJIACTH IIepCo-
HaJIbHBIX QUHAHCOB, IIPUIIIOCH B OYKBAJIbHOM
CMBICJIE IPOTUBOCTOATH TOJIIIEe, YTOOBI M3BJIeYb
IIPUOBLIL W3 UPpPalMOHAaIbHO BBICOKUX IleH Ha
cepebpo [60].

B TeueHue 1970-X Tof0B UHQIAIUA CIIPOBO-
UMpoBaJjla yAopo’kaHUe cepebpa 6ojiee yeM Ha
1000 %, u B pesyJybTaTe ero IieHa IpeBbicuIa 40
IOJUI. 3a YHIMIO. Ha IIMKe 3TOr0 IoMelareib-
ctBa Tobuac pellmy IIpoAaTh Koe-KaKUe CBOU



«peajibHbIe» CcepebpsiHble u3nenusd. OH OTIIpa-
BWJICA B KOHTOPY, TOPIYIOLIYI0 C HaceJeHUEM
IparolieHHbIMU MeTaJslJIaMU, BKJIIOYas 30JI0TO U
cepebpo. ITogxons K 3aBefeHUI0, To6Hac yBujesn
BHYIIUTEJILHYIO TOJIITY U IIOAyMaJl, YTO OII03/aJl
CO CBOUM pellleHHeM. BUAMMO, IIpeaIIoIoKII
JH[IpIO, y)Ke BCe 0CO3HAaJIM, HAaCKOJbKO HeecTe-
CTBEHHO BBICOKA IleHA Ha cepebpo, ¥ IIPUIILIH
IIPOJATh CBOU HU3[IEeJIUS.

Ho, momoiiia K KOHTOpe, OH K CBOeMY VO-
BOJILCTBHUIO y3HAJI, YTO TO ObLIa TOJIIIA >KEJIAI0-
mux Ipuobpectu cepebpo! Bckope 1mocse 3TOro
IIeHbl Ha cepebpo PYyXHYJH, U Jake OoJiee yeM
20 JieT cycTd cepebpo Bce ellle CTOUT JiellleBJie
10 moJsu1. 3a YHITUIO. B Ty IIOPY 30JI0TO TOKe B3JIe-
Tes10 10 oTMeTKH 900 TOJII. 3a YHITUIO, a CeTOTHA
popaeTcs 6oJiee yeM BJBOE JlellleBJIe.

B 1970-x rojax UHBECTUPOBAaHUE B [IParolieH-
Hble MeTaJUIbl ObLJI0 OYepeTHON «30JI0TOM JIMXO-
pafKo¥i», KX CUUTAIU IIPEBOCXOAHBIM 00 bEKTOM
U1 BJIOKeHUsS CBOOOAHBIX CpencTB. Tob6uacy,
4TOOBI IIpeyCIeTh, IIPUIILIOCH ITIOUTU IIPOTUB J[0-
MUHUPYIOI[Er0 MHEeHUs, PENIUBIINCHL Ha IIPO/ia-
Ky, TOTJa KaK BCe BOKPYI IIOKYIIaJIH.

UYalme Bcero Tosma (U3HUYeCKH He IIPUCYT-



CTBYeT, a IIpefcTaBjieHa JOMUHUPYIOIIUM MHe-
HHeM «cBenymmx». B 2000 roxy g Hauayl BCTpe-
JaThbcs ¢ bap6apoii. B mIyTKy s ckasas e, 4To y
Hac OyZeT [0CTaTOYHO JeHer Ha >XKeHUTHOy U
poXKIeHUe pebeHKa, ecaId Kypc akiui EMC oIry-
cturcd co 100 mosur. 10 OTMeTKH HuXKe 50 T0JLI.
(4 urpas IIpOTHUB 3TUX aKIIUK, 3aHUMAs 110 HUM
KOPOTKYI0 II03UIIUIO.)

bap6apa — apxeoJyioTr U HUKOIZa IIpeKzae He
HHTepecoBasacb UHAHCOBBIMHU HOBOCTAMU. Of-
HaKoO Tellepb, KOTZa Ha KOHY, IIYCTh U B IIYTKY,
0KasaJIoCh ee )KEeHCKOe cYyacThbe, OHa Hayasa Cile-
IUTH 3a QUHAHCOBOU CUTyallMel, U ueM 60JIbIIIe
y3HaBaJla, TeM OoJIbllle pocia ee TpeBora. Ilpu
Ka’K/I0M YIIOMUHaHWU 3TUX aKIUH KOMMEHTATO-
pbl HaxXBaJIUBa/Id IIPpeUMYyIeCTBa KOMIIaHUU
EMC; Bce IIPOTHO3BI CBHU/ETE/ILCTBOBAIN O HEUS-
MEHHOM pPOCTe 3JIOIIOJYYHBIX aKIIUU. AHAJIUTHU-
KU ¢ YOJUI-CTPUT U YIIPaBJIAIOIINE B3aUMHBIMU
¢oHaMU pacckKashIBaId C 3KpaHa TeJeBHU30pa O
TOM, KaK pacTyT PbIHKHU CObITa KOMIIAaHUU, U UTO
ee aKIIUU — 3TO «OeCIIPOUTPHIIITHBIN» BapUaHT C
PENUTUHIOM «IIOKYIIaTh HEIIpeMeHHO».

Ciblmra 9TOT XBasie6GHBIN Xop, bapbapa IoUH-
TepecoBasach y MeHs, UTO Ke MHe HU3BeCTHO Ta-



KOe, 4ero He 3HAKT 3TU IKCIEPTHL. MOXKeT, g
CUMTAI0 TOBAPHI KOMIIaHUU IUToXuMHU? HeT. Mo-
JKeT, 51 BJIaJlel0 KaKOi-TO BHYTpeHHel UHPOopMa-
el O HeyJOBJIeTBOPUTEJbHBIX II0Ka3aTessaX
npogak EMC? Het. MoskeT, MHe KOe-UTO HU3BECT-
HO 0 KOHKYpeHTaX KOMIIaHWHU, IIepeMaHUBalo-
mux ee morpebutesneit? HeT. «Tak Kakyio Xe
TallHy, — Jo0MBajlaCb MOS HeBeCTa, — ThI 3Ha-
ems?» W ycieiiaza B 0TBeT: «f 3HAKH TOJIBKO,
4TO BCe aHAJMTHUKU U yIpaBJsitolye GoHIaMU
Iyl He 4aroT B akiquax EMC. U ogHOro sToro
IOCTaTOYHO». «IIpOCTO [39H KAKOMU-TO», — TOJIb-
KO ¥ BeIMoJsIBUJIa bap6apa. OKpy>KeHHBIM BCe006-
el JII000BBI0 U IMOXBajslaMH, akiiusamM EMC He
0CTaBaJIOCh HUYEro APYyroro, KpoMe KaK pPyX-
HYTb, YTO OHU 3QPeKTHO U CeJiaJlyd — YIIaJIHu C
oTMeTKkH BbIle 100 gosur. 40 OTMETKU Hinke 4
IOJLIL.

HUctopusa c [paroiieHHBIMH MeTa/ylaMU B
1970-e rogbl U 60Jee cBeXkas ¢ akiuaMu EMC Jie-
MOHCTPHPYIOT VHHBepCaJbHYI  3aKOHOMEp-
HOCTh. Kak QUHAHCOBbBIE IKCIIEPTHI, TAK U OObI-
BaTeJU B OCHOBHOHM CBOEM Macce 06J1aJJal0T Y-
BUTEJBbHOU CIIOCOOHOCTHI OIIUOATHCA B OTHO-
IIIeHWM UHBECTUIINH. B TO BpeMa Korga JHIPIO



Tobuac 1postaBajl CBOU cepeOpsHble U3/eIUs 110
HeJIeII0 BBICOKOM IleHe, BCeMH HeJIIOOHMBbIe aK-
LAY IIpeJjIaraJuch 10 CMEXO0TBOPHO HU3KHUM Iie-
HaM.

Tpebylotcsi: noaMeTanbLLUKN YNL,
yCesiHHbIX YTepsHHbIMU CcTOAONNApPO-
BbIMU KyniopaMu

Taxoro pozia 06bsIBJIeHHE 0 BaKaHCHUHU BBl HU-
Korja He BcTpeTHTe. [I0 0OYeBUAHBIM IIPHYHHAM
HUYeMHbIe CTOJO0JI/IapOBbIe KYIIIOPHEI JO0JITO He
ocTarTcsa Ha BUAY. [IOCKOJIBKY BaJIAIOLIHECsS COT-
HU O4YeHb OBICTPO IIOAOHPAIOTCHI IIPOXOKUMH,
CTOPOHHUKHU HJeHU 3QPeKTHUBHOIO PBIHKA 3asB-
JIAIOT, YTO TaKUX KYIIIOp He cyliecTByeT. OfHa-
KO, COIJIaCHO MHOMY MHEHHIO, BBITOJHBIE BO3-
MO>KHOCTH BCe-TaKH CYILeCTBYIOT, HO TOJIBKO B
HEKOTOPBIX YCJIOBHBIX «MEPTBBIX 30HAX» MO3ra
d1epa.

PBIHOYHEBIE BO3MOYXHOCTHU OTBICKATh He IIPO-
cTo. HeT Jlerkux IyTed K JeHbraM. Bo BTOpoit
yacTu GuabMa «KpecTHBIHR OTell» MOJIOZO0M BUTO
KopJieoHe okaskIBaeT yCJIyry cBoeMy coceny Kire-
MeHIIe, IIpsida y ce6s1 ero opyskue (BIIOCIeCTBUU
Buto craHOoBHUTCH OHOM, a KiieMeHIta — OQHUM
M3 ero JOBepPeHHBIX IIOMOIIHUKOB). Ilociae TOro



KaK Opy’KHe BO3BpallleHOo Biajesbly, KiieMeHIia
IpejJiaraeT: «Y MOero 3HaKOMOIO eCThb CHMIIA-
TUYHBIN KOBPUK. MOXKeT, TBOeH JKeHe OH IT0Hpa-
BUTCL... ITO IIOJAPOK. S yMero OBITHL Gjarozap-
HBIM».

[Toka OHU BJBOEM IIPOOHUPAIOTCA B JIOM «3Ha-
KOMOTI'0», CTAHOBUTCS IIOHATHO, YTO OHU B JIel-
CTBUTEJILHOCTU COBEPIIAIOT Kpayky. B 3To BpeMs
K [IBepH IoMa IIOAXOOUT IIOJIUIeHCKUU, U Kile-
MeHIIa y>Ke cobupaeTcs CTpessATh B Hero. K cua-
CTHI0, CUTyallus paspelnaercs 6e3 Hacuaug. Of-
HaKO BOIIPOC 0 IIpHoOpeTeHUH UMYIecTBa, Oyab
TO 3aKOHHBIM WM He3aKOHHBIM CIIOCOO0M, HU-
KOrjia He OBLI IIPOCTHIM.

X0Td HaWTHU CTOZOJIIaPOBBIE KYIIIOPHI HeJler-
KO, YIUBUTEJILHO APYTOe: YacTO CTOJIb Ke TPYZ-
HO HaWTH U TO, UTO HaXOAUTCA Ha BULAY. K IIpu-
Mepy, esepasbHOe 610po pacciaegoBaHuil CIIIA,
pacrioJiararlree COBpeMeHHBIMU BO3MOKHOCTS-
MU 3JIEKTPOHHOIO IIOMCKa, 60e3 TpyZa IoaydaeT
IoChe Ha OOJIBIITMHCTBO Jitofier. AreHT PBP BBO-
OUT HEKOTOpBIe CBeJeHUA O II0/I03peBaeMOM B
6a3y [MaHHBIX, Ha)KUMaeT HeCKOJIbKO KJIABHIII,
U — Byasda! — Bcad “HQopMaIusa 06 3TOM YeJioBe-
Ke BBIBOJUTCA Ha 3KpaH. OHAKO TPyAHee BCero



pasbICKaTh JIIOfeM C paclIpoCTpaHeHHBIMU KMe-
HaMH, TaKUMH, HallpuMep, Kak />koH CMur. Ilo-
3TOMY OJIMH U3 CII0COO0B CKPBIThCI 0T PBP 3a-
KJII0UaeTCs B TOM, UTOOBI 3aTepAThCI Ha BUJHOM
MecCTe, paCTBOPUBIIIHCE B TOJIIIe. 13-3a 3TOH IIpo-
6s1eMbI CHUJIOBBIM ITofipa3zesieHussM CIIIA He Bce-
I7la y4aeTcsa IIpefoTBPaTUTh IIPOHUKHOBEHME
TEPPOPUCTOB Ha 60pT camoJieTa. Tak, OBOJIBHO
MHOIO JIIOfle¥ HOCAT MM MyxaMMme[l, U H3-3a
OLIMO0YHON HIeHTUPUKALIUU II10/103peBaeMbIX
ObIM OTMEHEHBI MHO’KECTBO MeKIYHapOJHBIX
aBHapemrCcoB.

Ha prIHKaxX Bcerga CyIecTBYIOT BBITOJHEIE
BO3MO>XHOCTH, OJJHAKO MOS3T slliepa H3-3a CBOEro
YCTPOMCTBaA HeCIlocobeH HUX paclosHaTh. B mopy
aXuoTa)ka BOKPYI JOTKOMOB aKIIUU YOBITOYHO-
ro MHTepHeT-MarasuHa Etoys KOTHPOBaIUCh BEI-
IIle aKIUM OIpUOBUILHOM U 60Jiee KPYITHOM KOM-
naHuu Toys R Us. UT0OBI TOHATH MPpPaIriioOHaJb-
HYI0 JOPOTOBU3HY aKIIUU Etoys (KoMIIaHUA [iel-
CTBUTEJILHO BCKOpPe 00aHKPOTHJIACh), He HY KHBI
KaKHe-TO HCKJIHYHTe/bHbBIe MaTeMaTH4ecKue
pacyeTsl.

JlJI1 yCIIeIITHOTO UHBEeCTUPOBaHUS TPeOyITCA
He 0COOble MaTeMaTHU4YeCKHe CIIOCOOHOCTH, a Io-



TOBHOCTb IIOCTUYb HPPAIMOHAIBHOCTH CBOIO
COOCTBEHHYI0, IPYIrHUX WHBECTOPOB M PHIHKOB.
Vcrex B UHBECTUIIMOHHOU J1eITeJIbHOCTH IIPe/y-
CMaTpUBaeT TOHKOe IIOHUMaHUe YeJ0BedeCKUX
cjJabocTeM, B TOM UHCJIe U CBOMX COOCTBEHHBIX
OTpaHUYeHUN.

MbI paccMOTpesIi MHOTHEe TaKHe OrpaHuye-
HU B I1aBe 2. KpoMe HUX 3aciIyKUBalOT BHUMa-
HUS ellle 1Be 0COOeHHOCTH MO3Ta sIlepa, Mellla-
I0I[[Me HaM YCIIeIlTHO MHBECTUPOBaTh. IlepBasg —
3TO Hallla CKJIOHHOCTh K KOHGOPMU3MY (OpHeH-
Talys Ha OOILeIIPUHATOE), @ BTOpas — TOT QaxT,
UTO YeJIOBeUEeCKHe 3MOITUU, CYAs II0 BCEMY, Me-
HSAIOTCS HECUHXPOHHO C TeHJEeHITUAMU QUHAHCO-
BBIX PBIHKOB. M3-3a 3THUX HAIIMX 0COOEHHOCTEH
MBI TepsieM JIeHbIU.

Cambin oauHOKuM Yyenosek B CaH-Iu-
ero

OauH U3 YesI0BeUYeCKHX HeJ0CTaTKOB 3aKJIIO-
4JaeTCs B HallleM CTPeMJIEHUH OPUEeHTUPOBAaThCSA
Ha OOJILIITUHCTBO. ITO CBOMCTBO, II0X05Ke, Y HAC
B KPOBH U [IeHCTBYyeT IPOTUB HAC, IIOCKOJIbKY B
MHBECTUPOBAHUM IIOMYJISIPHBIE CXeMBbl, KaK IIpa-
BUJIO, YOBITOYHHI.

HeckoJibKo J1eT Hasaj g Ha cebe OITyTHJI IIPO-



sIBJIEHHE 3TOTO CBOMCTBA, ImoceTUB B CaH-/[Hero
¢yTOOIBHBIM MaT4d MeXAy MoOed KOMaH0u
«/leTporTCKUE JTbBbI» U «boeBble Kok CaH-/Iu-
ero». «J/IbBbl», KOMaH/a, 3a KOTOPYI g 6o0JeJl,
IIpourpajia Ha Bble3fe, YTO, B 00IeM-TO, HEYU-
BUTEeJBbHO, IIOCKOJILKY OHA BCerja 4YuCIujiaach B
cepeqHAYKaxX. YIUBUTENBHO TO, KaK CUJIILHO Me-
HS OTOPYMJIO 3TO IIopakeHHe. [I0CKOJIBKY MaT4
npoxoaui B CaH-/luero, 1 ObLJI, HaBEPHOE, eJH-
CTBEHHBIM 00JIEJILIITUKOM «J/ILBOB» IIOCPENU ITe-
JIoTO MOps paHaTOB «BboeBBIX KOHeM». B Takoi
00CTaHOBKe ropeyb 0T IIOpakeHuUs JII0OMMO KO-
MaH/Ibl ObLJIa TOpPas3/io CUIbHee, YeM IIPU JHOBIX
ee HeyJauaxX Ha CBOeM IIOJIe.

YestoBeuecKasi CKJIOHHOCTh K KOHPOPMUIMY
IIPOCTHpPAeTCsa 3a IIpefiesibl CIOPTHUBHBIX apeH.
Pe3ysibTaThl CepUU IICUXOJIOTUYECKHUX TeCTOB,
IIpOBeJeHHBIX ITpodeccopoM COJIOMOHOM AlleM
U IPYTUMM, TOATBEPKIAIOT CKJIOHHOCTh JIKAEN
IIO/ICTPaUBaThLCS 110/ MHEHMe OKPY>KarInux [61]
. B 0IHOM TakKOM 3KCIIEpUMEHTEe IIIeCTEPBhIM HUC-
OBITYEeMBIM IIPeJIOKUIU OTBETUTEL Ha BOIIPOC C
OUeBHUIHLIM OTBeTOM. /laHa HeKad 3TaJIOHHasd
JIUHUA.



Kakasg w3 IpencTaB/IeHHBIX HIDKe JIMHUN
HUMeeT TaKyl JKe [JINHY?

C----

IIpy 3TOM IIATH U3 IIIeCTHU UCIBITYEMBIX SBJIS-
JIUCh «COOBOITHUKAMU» IKCIIepUMeHTaTopa; OHU
NOJDKHBI OBLIM OTBeYaTh HeIpaBUJILHO, YTOOBI
IIOBJIUATH Ha OTBET IIIeCTOr0 y4YaCTHHUKA JKCIIe-
pHMeHTa.

B raHHOM Cily4ae aKCIIepUMeHTaTOp BHayase
OIIpalllMBajJl MATEPBIX IIOACTAaBHBIX HUCIIBITYE-
MBIX, U Ka)K[bIli U3 HUX [laBajJl OAUH U TOT XKe
HeBEepHBLIM OTBET, HallpUMep «3TAJIOHHOM COOT-
BeTCTBYeT JIUHUA C». 3aTeM TOT JKe BOIIPOC 3a/a-
BaJICA IIIeCTOMY, HHMYero He II003PeBaIleMy,
y4aCTHUKY. UesI0BeK OKas3bIBaJICI B 3aTPYIHU-
TeJIbHOM CHUTyallMyd: KakKOM OTBeT eMy W3-
OpaTb — 06€3yCJI0BHO HpPAaBUJIbHBIA (IMHUA A)
HJIU Ke IIpefjIoKeHHBIN 0CTaJIbHBIMU OIIPOIIIEeH-
HBIMU (muHUA C)? B IlepBOHaYaJIbHOM 3KCIIEPH-
MeHTe 10 75 % HCIIBITYyeMBbIX IIPHUCOEIUHSAIUCH K
TaK Ha3bIBaeMOMY «JIOXKHOMY KOHCEHCYCY», Ja-
Bas OYEBUJHO HeBepHBIM oTBeT (imHUA C).

He Tak [JaBHO pe3yJbTaThbl 3TOI0 3IKCIIEPH-



MeHTa ObLIM OCIIOPeHBI, OJJHAKO OCHOBHBIE €ro
BBIBOJIBI OCTaIMCh HEIPeJ0KHBIMU. MBI, I10XO0-
’Ke, CTpeMUMCs ObITh YaCThI0 TOJIIIBL, la’Ke eCJIU
Iol00HOe IIOBe/leHKe IIPOTUBOPEUUT HAIlUM
HEeIIOCPEeICTBEHHBIM HAaOJII0eHUAM.

B skcIepuMeHTe C JIMHUSIMU IIPaBUJIBHBIN
OTBeT OYeBH/IeH. B ciryyae )Ke MHBECTHUIIUH IIPa-
BUJILHOE pellleHre PeIKO ObIBaeT HACTOJIBLKO SB-
HBIM. BepHeMcs K IIpuMepy C KOMIIaHUAMU
Etoys u Toys R Us. XoTs B peTpPOCIIEKTHUBE BIIOJI-
He OYeBUJHO, UTO IIEPBYI0 O0KHAJI0 OGAHKPOT-
CTBO, JIETKO IIpe/iCTaBUTHL cebe, KaK CHJIbHO Ha
HHBECTOpa [JaBW/IO [IOMHHHUpYIOIlee MHEHUe.
JleHb 3a THeM B yrape a)KHoTa’ka JIIoAu (cpemu
KOTOPBIX OBLI0O MHOTO HIPOdeCcCHOHaJbHBIX HH-
BeCTOPOB) IIOKYIIaJU IIepeolleHeHHble aKIuU. B
IO00HBIX CUTYaAITUAX Halll MO3T, II0X0’Ke, Hauyu-
HaeT BEPUTb MHEHUIO OKPY’KaIOIIUX.

HHBecTOpYy, KeJlallleMy IIpeyCIIeTh, CIeAyeT
IIOKYyIIaTh UMEHHO TO, YeTr0 CTOPOHSATCI Lpyrue.
UT0OBI IpUAEpKUBATHCI TaKOM CTpaTeruy, y
Hero JoJDKHa OBITH CIIOCOOHOCTH IIEPEeHOCUTh
SMOIIMOHAJIBbHBINA TUCKOMOOPT, KOTOPBHIKA OOBIY-
HO UCIIBITBIBAIOT «JUCCHULEHTHI». Sl BCIIOMUHAIO,
KakK II0CMeHrBaJICd HaZl0 MHOU MOU 6poKep, Korga



B Hauvasie 2000 roga s IIOIIPOCHJI €r0 KYIIUTHL MHe
Ka3Hayeuckue obsuraniy. ITU LieHHble OymMaru
HEYKJIOHHO [lellleBeJIx, U, II0 MHEHUI0 Opokepa,
pPasyMHBIM pellleHHeM, KOHEYHO >Xe, ObLII0 KX
IpoLaTh.

B oTsimume ot cay4dasd ¢ ¢yTOOJIbHBIM MaTyeM
B CaH-/[1ero, MOsI UCTOPHA C OOJIUTAIIASIMU HMe-
Jla CYACTJIUBBIN KOHEII.

JOMUHUpYIOIlee MHeHIe, KaK BCeryja, oKasa-
JIOCh OIIMOOYHBIM, U KYILJIEHHbIe MHOI OOGJINTa-
ITUU BCKOPe II0I0POoKaJIHU. IIyTh K YCIIeXY JIeKUT
yepes UCHBITaHUe IJIyMJIEHUEM.

MHCTUHKT TepsiTb AeHbI1

OxHaXXbl Ha paboueM MecTe KaKOT0-TO TPe-
Iepa g yBUeJ KapUKaTypy, IIOAIUCH II0T KOTO-
poii rmacuiia: «3aTpyAHUTeIbHOe TI0JI0KeHUe —
3To... CHIIeTh JIM MHe M JaJiblile 6e3 fgesia, HabJIto-
Ias KakK pacTeT PHIHOK, MJIM COBEPIIUTH ceifuac
IIOKYIIKY, YTOOBI PHIHOK 0OBaJIMIICI?»

B HeKOTOpBIX chepax Hallle UHCTUHKTUBHOE
II0BeJleHHe JaeT II0JIOKUTEIbHBIN pe3ysbTaT. B
KauecTBe IIpuMepa TaKOU cpephl MHe BCIIOMU-
HaeTcsd HeJaBHSId OepeMeHHOCTb MOeH >KeHBI.
Ha HayaJabHOM CTagUU «UHTEPECHOT0 II0JIOXKe-
HUs» Pa3sBUBAKIIUNICA IO KpalHe UyBCTBUTE-



JIEH K OIIpeZieJIeHHBIM TOKCHHAM eCTeCTBEHHOIO
IIPOUCXOXKIEHHUS.

CorimacHo Mapmxu IIpodHUT, YAOCTOEHHOM
npemud «'eHuti» oT PoHma MakapTypa 3a pabo-
Ty B JAaHHOM 006/1acTH, 6epeMeHHble >KeHIIUHBI
MHCTUHKTUBHO M30erarT IHIM, COoZeprKallei
OIIaCHBbIe JIJIS IIJI0Zia TOKCUHEI (TepaToreHsl) [62].
OHa IIPUBOJUT CBUJETEILCTBA TOTO, UTO IIPOLYK-
TBI C BBICOKUM COjlep>KaHHeM BpeIHBIX I ILJIO-
7la BelleCcTB, 0COO0€HHO PasHOBUHOCTH KaIlyCTHI,
TaKHde KaK OPOKKOJIM W IIBeTHas, BBISBIBAIOT Y
6epeMeHHBIX TOITHOTY. Eciiu [IpoduT mpasa, TO
B BOIIpOCax IIMTaHUs OepeMeHHBIM CJIeflyeT IIpH-
CJIYIIUBATHCI K CBOMM HHCTHHKTaM M YIIOTPeO-
JIATH IIPOAYKTEI II0 CBOEMY BKYCY.

Ho xorpa feyio KacaeTcsl MHBECTUIIUM, COBET
IIPSIMO IIPOTHUBOIIOJIOXKHBINM. TOProBBIE CIEJIKH,
KOTOpEIe MHBECTOPY II0 BKYCY, 3a4aCTYI0 IIPHUBO-
IAT K yOBRITKY. K IIpuMepy, Mos cTaplias cecTpa
CpI0 KakK-TO IIpHCJIaJa MHe TaKoe 3JIeKTPOHHOe
coob1ieHHe: «f IIpoCTo IToMelllaachk Ha IIOKYIIKe
aKkiui!.. bepy, pyKOBOJCTBYSICh TOJIBKO UYTHEM,
HUKaKOM JIOTMKH, HUKAaKOI0 aHaJi3a HHpOpMa-
ITUH.

CpomHu urpajJbLHBIM aBTOMaTaM B Berace!»



Moar srepa Cbr0 HEMCTOBCTBOBAJL, 3aCTABJISA ee
IIOKYIIaTh aKI[UU.

Hab6Juroasi 0K0J10 rofia 3a II0JbeMOM PBIHKA,
HO IIPU 3TOM HMMed JIUIIL He3HauuTeJbHble UH-
BeCTUIIMH B aKIuY, CbI0 B KOHIIe KOHIIOB He BEI-
Iepsxasa. [Ipuiia rmopa U el pas>KUThCS JIeTKU-
MU feHbraMu. K corkajieHHio, CBOM UMIYJIbLCUB-
Hble IIOKYIIKK OHAa COBepllIijia KpaliHe He BOBpe-
M. CIIycTs BCero HeCKOJIbKO HejieJIb II0CIe TOro
3JIEKTPOHHOTO COO0OIIeHUsI, (OHIOBBINA PHIHOK
mepekuJ CUJIbHEWINNil 3a BeCh IO CIIaj.

He Tax gaBHO ¢ MOUM IIpUsaTeeM /[yroM CiIy-
YMJIOCh HEUTOo I0/1060H0e. OH BpeMs OT BpeMeHU
OyZeT IIOIBIATHCA HAa CTPAHUIAX 3TOM KHUIH,
TaK 4YTO Cpasy 3aMeuy — B I[eJIOM pPe3yJabTaThl
ero0 HWHBECTUIIMOHHOU [esdATeJIbHOCTU BeJIHKO-
JIEIIHBI (B IJIaBe, IIOCBAIIEHHON aKIIUAM, MBI y3-
HsgeM, KakK /Jlyr, oqHakAbl YTPOM II0KATaBIIHCH
Ha OKeaHCKHUX BOJIHAaX Ha J0CKe Ui cepdUHTa,
3apaboTaJs IIOJIMWIJIMOHA [0JIIapoB). B Hauase
2002 roma /Jyr TIHATEeJILHO IIPOaHAIHM3KMPOBAJI
HeCKOJILKO XOPOIII0 M3BECTHBLIX eMy KOMIIaHHHA.
OH pelmI KyIIuTh akiiuu Nortel, Kypc KOTOPBIX
TOIJla COCTaBJILI IIOPAAKA OJHOIO [moJrlapa 3a
IITYKYy. 9TA CAeJIKa 0Ka3aslach HEBEPOSATHO yAay-



HOM, IIOCKOJIBKY aKIIMH 3aTeM Hayald MeTOLUY-
HO pacTH B IleHe.

B TeueHHe HECKOJILKHUX MeCAIleB IIOCJE IIO-
KyIIKA Jlyr ¥ CJI0BOM He OOMOJIBHJICI 00 3TOH
CBOEM MHBECTUIIUHU. 11 BOT OJHaKIHI 1 I10JIy4aro
OT Hero 3JIeKTPOHHOe C000IleHue, 03arjaBJieH-
Hoe «HeMHOro xBacToBCTBa». OCHOBHOM TeKCT
Takoi: «fI mpukynuia Nortel rge-To mo fosiapy.
Cerogus Nortel IIpeBBICHJIM BOCEMBb [0JLJIAPOB;
IOC/IeJHUM IIPUPOCT — IIeJIBIN [0JIap. 30BH Me-
HA YOPPEHOM:-)».

MecanaMu HabJurogast 3a poCTOM 3TUX aKIUW,
Mo3r diiepa /lyra 3acTaBUJI ero OTIIPaBUTH e-
mail B To BpeMs, Korjga Oyzayliee IIpefCcTaBJIs-
JIOCh B PO30BBIX TOHaX. Ho m3BecTHas Ha Yo-
JUI-CTPUT IIOTOBOPKA IJIacUT: «HUKTO He 3BOHUT
B KOJIOKOJI, KOTZja II0pa IIpojaBaTh». [lyr CBOUMU
NEeNUCTBUSIMU HEBOJILHO IIOATBEPAUI HCTHH-
HOCTB 3TOM CEHTEeHIIHUH: BCKOpe II0CJIe eT0 XBaCT-
JIUBOTO COO0OIIeHUd akIiuu Nortel OIyCTUINCDH B
IleHe [0 TpeX [I0JJIapoB, IIpUYeM OBICTpee, yeM
paHbIlle POCIH.

BrIBOJL M3 JaHHOM UCTOPUU CIEIYIOIUN: OT-
IyIleHHbIe Ha CBOOOY 9MOIIMHU CIIOCOOHBI JIUIIH
HaBpe[UTh HHBecTOpy. IIpaBHJIBHOE pellleHHe



Jlyra 0 IOKYIIKe IIePCIIEKTHBHBIX aKIIUi CTajIo
pesyJIbTaTOM aHa/Ik3a, IIPOBEJeHHOIO ero IIpe-
GpPOHTATLHON KOpOM, a BOT pellleHHe II0JIHUKO-
BaTh II0 3TOMY IIOBOZY CO3peJi0 B MO3IY dlepa.

[IpegMeTOM HeaBHUX HCC/IeLOBaHUM CTaId
¢U3roIOTUYeCKMEe peaKIIUU YesloBeKa Ha I105B-
JeHVe GUHAHCOBELIX HOBOCTeU. IIpodeccop IH.A-
pro Jloy u [mutpuii PertH HaOJIr0faIn 3a IPyIl-
1101 IIpo¢eCcCHOHAaIbHBIX OUPIKeBBIX TpelepoB
[63]. B mmporiecce ucciiefoBaHUs, BO MHOTOM CXO-
JKero ¢ KapZUOJIOTUYeCKUMHU TeCTaMH, 3THU yue-
Hble M3 MaccauyceTCCKOr0 TeXHOJIOTMYeCKOro
HUHCTUTYTa 3aMepsuld MaJleHdllve KoJiebaHUSA
TeMIlepaTyphl TeJjla, 3JIEKTPOIIPOBOLHOCTD KOXKHU
U MHOYXeCTBO JPYTUX IlapaMeTpoB. YUaCTHUKU
9KCIIepUMeHTa, OUp)KeBble Tpeuzepsl, TOProBa-
JIA Ha peasIbHbIe IeHbIU [JIs1 UHBECTUIIMOHHOU
KOMITaHUH.

UTO0 ’Ke IIPOMCXOIUJIO C OIIyTaHHBIMU IIPOBO-
JaMH TpelepaMH, KOIJa IIOSBJIAIach O4Yepes-
Has HOBOCTB? JIoy U PelH CO0O6IIAKOT O IBYX
IIprMedaTesbHBIX ¢paKTaxX. Bo-IlepBhIX, BCe Tpew-
Llephl, Jla’ke caMble OIIBITHBIE, IeMOHCTPHUPOBAJIN
PeTUCTPUPYEMYIO IMOIIMOHAIBHYIO PeaKIIUI0 Ha
HOBOCTb. BO-BTOpPBIX, 9IMOITMOHA/JIbHAA pPeaKI[Uusi



TpeuiepoB C XOpoIlleii OUP)KeBOM 3aKaJIKOU Obl-
Jla BbIpa’keHa cs1abee, yeM y UX MeHee OIIBITHBIX
KOJLJIer.

Jdra ¢usHosIOrMYecKass peaxkiiydsg IIOMOraeT
HaM [OHATH IIOAJIble PHIHKU. OKas3bIBaeTCs, Ha-
6Jromas Kose6aHUA Kypca aKI[Ui MM y3HaBasd 0
KaKHX-TO COOBITHUSIX B MUpe, MBI pearupyeM Ha
HOBOCTU 3MOLIMOHAJIBHO. HO eciiu B IeMCTBUAX
PYKOBOJACTBOBATHCS 3IMOLTUSAMM, MOYKHO IIOJIY-
YUTH IJIaYeBHBIe pe3ysbTaThl. [pyrUMH CJI0BAa-
MH, 4YTOObl 3apaboTaTh [eHbITH, HEOOXOTUMO
YHATH MO3T dllepa.

i ycrlexa HWHBECTOP [JOJDKeH II0JaBUTH
CBOM 3MOIMH (0 YPOBHSA peakIlUH OIIBITHBIX
TpeuiepoB — YYaCTHHUKOB YIIOMSAHYTOI'O BBIIIIE
HUCCJIeIOBaHUs) U He II03BOJIUTH UM PasOpUTh
ero. B riraBe 10 MBI IIpUBEIEM «COBETHI Ha BCe
BpeMeHa» O TOM, KaK YHATH HMIIYJIbCUBHOIO
Tpeliepa-HeyJauyHUKa, CKPBITOIO B MO3IY Ille-
pa Kakzmoro u3 Hac.

PykoBoacTBoO no nosne ygadv

B ¢unbMe «HeBeposaTHO XYZAEIIIUN 4YeJIo-
BeK», KaK M IIpejIIojiaraeT ero HasBaHHe, II0-
BeCTBYeTCSI O YesI0BeKe, KOTOPBIM IIOCTEIIeHHO
yMeHbIllaeTcd B pasMepax. IIo Mepe TOTro Kak re-



poii CTaHOBUTCA BCe MeHbIlle, OH CHayasa IIOf-
BepraeTcs yrpose Co CTOPOHEI TOMAIITHEro KOTa,
a 03 fHee U CO CTOPOHEI ITayKa. Y BOT TepoU II0-
HUMaeT, 4TO HeJsIb3sl K€ YMeHBIIAThCsI O6ecKo-
HeuHO. OH BCTyHaeT B CXBAaTKy C IIayKOM U,
HeCMOTpPsI Ha 3HAUUTeJbHOe IIPEeBOCXOACTBO TO-
ro B pasMepax, youBaeT IPpOTUBHUKA OyJIaBKOM.
dmIbM 3aKaHUYMBAETCS Ha 3TOM II0OeTHOM HOTE;
Halll TepoU ITOKUAeT CBOU OBIBIIIUU I0M, CTyIIas
TOPZO0 U HecCd Ha ILIeUe CBOE OKPOBaBJIEHHOE XO-
JIOTHOE OpYKUe.

Tak ¥ MBI, JOHOI 4O KOHIA IIEPBOM 4YacTH
KHUTH, COOMpaeMCcs BCTYIIUTDH B OIIaCHOE U HeBe-
noMoe Oyayinee. Hayka MppariiOHaJIbHOCTH J[0-
KasaJia, YTO JIIOJU COBEPIIAI0T CaMble PasHO00-
pasHble OIIUOKU. Bosiee TOro, ppIHKU He BCerza
CIJIa’KUBAIOT 3TU OIIUOKH, a MHBECTOPHI IIOPOH
BCTYIIAIOT B TOPTY UJIM BRIXOLAT M3 HUX B caMoe
HemoAxodIee BpeMsi. PEIHKU MOTYT OBIThH IIOJ-
JILIMH, OJTHAKO OJiarojiaps sTOM CBOe 0COOEHHO-
CTU OHU IIOPOKTAHT BO3MOKHOCTHU [JI IIPU-
OBIIBHBIX HMHBECTUITUU.

B cwiy uppanoHaJIbLHOCTU PBHIHKOB IIPU-
OBLIb aeTcs Ha HUX HeIIPOCTO, IIOCKOJIBKY CTO-
[0JIJIapOBBIe KYITIOPBI CKPBIBAKOTCA B QUHAHCO-



BBIX «MEPTBBIX 30HaX» Mo3ra siiepa. [Iogo6HO
TOMY, KaK MBI IJIs1 0630pa MePTBBIX 30H IIPH e3]ie
Ha aBTOMOOHJIE HCIIOJIb3yeM 3epKaJo 3aJHero
BHJ/IA U [pyrHhe yXWINIpeHUs, TaK U B CJy4dae C
PBIHKaMHM HaM, 4TOObI OOHApPY’KUTH BBITOJHBIE
WHBECTUIIMOHHBIE BO3MOXKHOCTH, He OOOMTHCH
6es momoly. IIpekie MBI pacliojiarajay JIHIIb
OJHUM HMHCTPYMEHTOM — COOGCTBEHHBIM MHEHU-
eM. Tereps ke HaM U3BeCTHO, YTO CTPEMSIIUMCS
K yCIlexXy WHBECTOpP [J0JDKeH IIPUHUMAThL perlle-
HUs, IIPOTHBOpeYalllie JOMHHUPYIOIEMY MHe-
HUIO, @ TaKKe CJep>KUBaThb COOCTBEHHBIN MO3T

sIepa.



Yactb Il
I peBHee NCKYCCTBO
MaKpO3KOHOMUKMU

MBI 3aKOHYMJ/IM 4YacTb I KHHUIHM BBIBOJOM O
TOM, 4UTO JIFOAY, PaBHO KaK U PHIHKH, JaJIeKO
He palMoHaJIbHBI. TakUM o06pasoM, OTBET Ha
IJIaBHBIM BOIIPOC KHUTH — «BO UTO MHe HHBe-
CTHPOBAaTh MOH JJ€HbIHU?» — BO MHOI'OM 3aBHCHUT
0T 06CTOATeNLCTB. [Iopoii OHU GJIATOIIPUATCTBY-
I0T UHBECTUIIMSIM B aKIMH, B APYIHUX CIy4dasax
IIpeAIIouTHUTe/IbHEee HMHble BapHaHTHl HHBECTH-
POBaHUA.

B gactu II MBI IIpoaHaAJIHU3UPYEM MaKpPOIKO-
HOMMUYECKYI0 CUTYaIlUI0 C TOYKHU 3peHUs UHBe-
CTUIIMOHHBIX IIepCIeKTHUB. II0CKOJIbKY PBIHKHU
JaJIeKO He palfMOHAaJIbHBI, He IIPHUXOJUTCA pac-
CYHUTHIBATH U Ha 000CHOBAHHOCTBH («CIIpaBelJIx-
BOCTb») PBIHOUYHBIX IleH. CilefloBaTesIbHO, HaZ0
paccMaTpUBaTh pasHble BapHaHTHl MHBECTHPO-
BaHUI — B OOJIMIalluH, aKIUH, HeJBUKUMOCTb.
B maHHOM pasjese MBI IIpoaHaIU3UpyeM QyH/a-
MeHTaJIbHbIe CHUJIBI, OIIpe/e/IA0INye JOX0AHOCTh
WHBECTHUIIHUH.



B riaBe 4 mpejcTaBiieH KpaTKUU 00630p 9KO-
HoMUKHU CIIIA. CkaspiBaeTcd JIM IaryoHo OHOJ-
KETHBIN [ePUITUT Ha 3SKOHOMHUUYECKOM CHUTYa-
nuu? CrocobHa JIM PeBOJIIOIMSA B IIPOU3BOLU-
TeJbHOCTH CJeJjlaTh HaIlly >KH3HBb JIYYIlle U CO-
CTOATeNIbHeN? B Is1aBe 5 MBI PacCMOTPUM UH-
¢uaruro U peduanuoo. Crioco6cTByeT U depie-
pajibHas pe3epBHAas CUCTeMa POCTY UHQIIAITUN?
[loueMy CIHIIIKOM HU3KHE IIeHbI MOTYT HeraTUB-
HO 0TPasUThCA Ha Ka’KAoM 13 Hac? B rj1aBe 6 MBI
U3y4YUM BoIpoC feduii¥Ta TOProBoro 6aJjiaHca
CIIA u ero BIMgHHEe HAa KypC aMepHUKaHCKOIO
nostapa. KakuMm o6pasoMm 06eCiieHUBAKOIIUICA
aMepHUKaHCKUH [0oJUIap CKasbIBaeTCd Ha HHBe-
cropax? Kak [IoJro IpojjIdTCd IajieHre Kypca
IoJuiapa?



NnaBa 4 Kpatkun 0630p 3KOHOMUKMU
CLWA

AMepuriKa — TanaHTINBbIA JONXHUK

durHaHcoBOE noxmesnbe NPOTUB amepu-
KaHCKOro ynoeHus

BTO OBLIIO caMoe IIpeKpacHoe BpeMs, 3TO OBLIO
caMoe 3JI0CYaCTHOe BpeMs» — TaK HauMHaeT-

c1 3HaMeHuTass «[loBecTb 0 [OBYX Tropojax»

Yapsib3a [MKKeHca. — «..BeK MyApocTH, BeK

6e3ymMud... IIopa CBeTa, II0pa ThMBbI, BeCHa Ha-

IeX], CTy>Ka OTYassHUS».

AHTIUUCKUM ITHCaTeJ b UMeJ B BULY, YTO 3TO
OIIMCAaHWE NOAXOMUT AJIS JIFOOBIX BpeMeH. /leit-
CTBUTEJbHO, 3aMeuaHre /IUKKeHca KaK HeJb3d
JIydllle XapaKTepH3yeT HBIHEITHIOK CUTYaIJUIo,
KakK B IeJIOM, TaK U C 3KOHOMHYECKON TOUYKHU
3peHUs. B 3TOM ry1aBe MBI paCCMOTPUM IIPOTUBO-
TI0JIO’KHBIE B3IJIAALI HA 9KOHOMHUYECKYI0 CHUTYa-
1o B CIIIA. B3riisgasl OQHHUX — IJIalllaTaeB 3JI0-
CYaCTHOM IIOpHI — IIpe/BeIlarT (HUHAHCOBOE
IOXMeJIbe Ha TOJbl U TeCATUIETUS BIlepel, TO-
rJa Kak JPYyTUM — UCIHOJHEHHBIM 3HTy3HMasMa
OIITUMMCTaM — Oyaylllee BUAUTCA H300UIYIO-



1M MaTepHaJIbHbIMU 6J1aTaMU U JOCYTOM.
[Ipr3pak peBOJIIOIIMU Mafg4YUT Ha 3aJHeM
aHe «IloBecTH 0 ABYX ropozgax». IloBecTBOBa-
HHe B KHUTe pasBopayuBaeTcsa B Hauaje 1775 ro-
Ia, II09TOMY UMTAaTeNN 3HAKT, UTO yKe BCKOpe
yaunel [Taprka 06arpsaTcd KpoBbo. OCHOBY CIIO-
POB O COBpeMeHHOM 3KOHOMHUYECKOU CUTyalluu
TOKe CoCTaBJsieT peBosronvs. I[IycTb cOBpeMeH-
Hasl PeBOJIIOIUA U He CTOJIb KpoBaBa, Kak Ta, Ko-
TOpyIo Hepexxuia Ppaniya B XVIII Beke, 3TO He
yMaJIsieT ee OTPOMHOIO 3HaYeHUs.
[IpoMBIlIJIEHHAs:  PeBOJIIOIMS  HapyIluia
YCTOMUUBYIO IIpeXK/Ae 3aBUCUMOCTb MeXAy u-
3UYeCKUM TPYAOM M IKOHOMHUYECKHUM 6JI1aroco-
CTOsTHHEM. MalllMHBI U36aBUJIU JIIOJIel OT Heob-
XOAVUMOCTHA H3HYPSIOIero (pusmu4ecKoro Tpyna.
OfHaKo Jarke MMesl B CBOEM PAaCIOPSOKEHUHN Ma-
IINHEI, JIIOAUA BCe pPaBHO BBIHYK[€HBI paboTaThk.
HreiHe ke peBoJIIOIIMA B 06/1aCTH MHGOPMALUOH-
HBIX TeXHOJIOTUM CYJIUT MaTepHaJbHOe H300U-
Jre 6e3 He06XOLUMOCTU TPYAUTHCSI [JIS 3TOTO.
3HaMeHUTBHIM 3KOHOMHCT /[KOH MeUHapr
KeliHC, X0T HUKOTZA ¥ He BHJeJI KOMIILIOTEpa,
HU3JIOKWUJI TaKOe OITUMHCTHYECKOe BHeHHe 0y-
Ioylrero B cBoed pabore 1930 roga «IKOHOMUYe-



CKHe BO3MO>KHOCTHU [JI1 HaIllUX BHYKOB» [64]. B
Hel Tpsgaylee IIpefCcTaBiIsioch KelHCY HCIIOJ-
HEHHBIM MaTepHaJIbHOIO AO0CTaTKa M C HU3OBIT-
KOM CBOOOZHOIO BpeMeHH. ABTOPY KasasocCh,
UTO KU3Hb €r0 BHYKOB OyZeT 0UeHb 00eCIleyeH-
HOM, II03TOMY UM IIPUETCI TPYAUTHCS BCEro I10
HECKOJIbKO 4YacOoB B [IeHb, PacXonysi H30BITOK
CBOOOTHOTO BpeMEHHU Ha 3aHATUS UCKYCCTBOM U
HHTeJUIeKTyaJIbHble H3bICKaHUs. KelHca make
becriokomia HexBaTKa B OyayieM paboThl i
TOT0, YTOOBI YeJI0OBEKy OBLIO yeM cebsl 3aHSTh.

IIpudemcs nocmapamuCs, maxk cKa3ams,
HAMAa3bleams Mac/10 KaKk MOX#CHO 60.1ee
MOHKUM CA0eM, Umobbl pacnpedensims
umerowyrocs pabomy medncoy Haubo1b-
WUM YUCAOM pabomHuKo8. Tpexuacogol
pabouuil 0eHb UAU NAMHA0UAMu4acoeas
pabouas Hede/11 N0380A1M 80 MHO2OM
pewums npobaemy [Hexeamku pabomul
Ha gcex]. Pabomamb mpu uaca 8 deHb b6y-
dem 8no/iHe 00CMamouHo.

Ecu Takoe GyayIee U 0XKH/laeT HAIIUX BHY-
KOB, TO, BEPOSITHO, KJTFOUEBYIO POJIb B 3TOM ChIT-
paroT UHGOPMAIIMOHHBIE TEXHOJIOTHH.

«IIoBeCcTh 0 IBYX ropo/iax», yBUJeBIIIas CBET B



1859 rogy, cozepr>kaiia B cebe IIpefoCTepesKeHUe:
Te, KTO He TOTOBATCA K IlepeMeHaM, MOIYT 3a-
KOHYMUTH CBOU [HU Ha I'MJILOTHHE. B yacTHOCTH,
BpuTaHUU CTOMJIO OIacaThCd TeX Ke KPOBaBbIX
acCIIeKTOB IlepeMeH, KOTOphle IIOCTUIJIH (U 06es-
IJIaBWIIN) QpaHIly3CcKoe 0OILeCTBO.

JdTa HUCTOpHUYecKass CUTyallus IIPOeIupyeTcs
Ha CerofHAIIHUU [eHb. YIpo)Karollas IepCIIekK-
THUBa Pasfe/]UTh CyAb0y SIIOHCKONM 3KOHOMHKH
TaroteeT Hax CIIA. B xoHIe 1980-X rozioB AIIOH-
CKasg 3KOHOMMKA [eMOHCTPHpOBaja 3aBUIHBIN
POCT, U aHAJIUTUKU YBEPEHHO 3aBJISUIA O TPSILY-
1eM Bestuyry CTpaHbI BOCXOAAIEro coaHIia. Ho
Ha IPOTHKEHUHU IIOCTAeJHUX 15 JIeT 3KOHOMHUKA
SJIrloHMM  Tepe)KUBaeT 3acTod, 6e3paboTuna
HEeBepPOsITHO BBHIPOCJIA, & YBEPEHHOCTh B OTHOIIIe-
HUHU IIePCIIeKTHUB CTPaHEI pasBediachk. X0Td AIIo-
HUA BCe ellle 0CTaeTCsd JIUAEePOM BO MHOTHX 3KO-
HOMWUYECKHUX 0TPACiILX, y Hee TaK)Ke CaMbIM BBI-
COKHUI IIOKasaTesJb 4YHCJIa CaMO- OUMICTB Cpenu
HaceJIeHUsI PasBUTBIX CTPaH.

Tak kakoe e Oyayiee oxupaeT CoeqrHEH-
Hble IllTaTeI? ByseT i OHO, II0ZOOHO MedTaMm
KeliHca, HalIOJIHEHO COZep>KaTeIbHBIM 0CYyTOM
6yarogapss HMHQOPMAIMOHHBIM TEeXHOJIOTHUAM



WA OKaXKeTcs 60JIe3HEHHBIM ITyTeM, II0 KOTOPO-
My Iounuia SoHua?

OTBeT Ha II0CTaBJIEHHBIN BOIIpOC OyAeT jaH B
3TOH raBe. [IoHMMaHKWe Ha3sBaHHOU IIPO6JIEeMBI
rorpebyeT OT Hac yIaybyleHUsd B TaKUe KOHIIell-
I, KaK TOCYJapCTBEHHBIN [I0JIT, OIO/PKETHBIN
neUIIMT ¥ IIPOM3BOAUTEJLHOCTh. BIiipouew,
PasMBILUIASL 06 aMepUKaHCKOM 9KOHOMUKE, 51 [TY-
Mal He TOJBKO 00 3KOHOMHYECKHUX II0Ka3aTe-
JIIX. MHe Tax’ke 4acTO BCIIOMHMHAKTCI MOM Of-
HOKJIacCHUK CTHUB M Jajiekas oceHb 1975 ropa.

B Ty mopy g 6bLI WiIeHOM IIIKOJILHOM KOMaH-
Ibl 110 KpoccoBoMy Gery. CKasaTh II0 IIpaBJie, Kak
s, TaK U OCTaJIbHbIe YeHbl Halllell KOMaH/Ibl Obl-
JIV TIOCPeCTBEHHBIMU OeryHaMH, HaCTOJIBKO II0-
CpeLCTBEHHBLIMU, YTO HaIlli OCHOBHbBIE COIIEPHU-
KU ¥ UEMIINOHEI IIITaTa, KoMaHaa «I'pocc-IIoMHT-
HopT», OTHOCHUJIMCHL K COPeBHOBAHUAM C HaMH
Kak K TpeHUpPOBKe. ITU 3aBUHEIe OeI'YHBI He XO-
TeJIU KepTBOBAaTh TPEHUPOBOYHBIM JHEM paju
TOT0, YTOOBI II0COPEBHOBATHCA CO CTOJIb >KaJIKU-
MH COIIepHHKaMH, KaK MBI, II03TOMY Ha BCTpeyy
C HaMM He IIpHe3Kaid Ha aBTobOyce, a 6YKBaJIb-
HO mpoberajy BoceMb MWJIb (0KOJI0O 13 KM) 70
CTapTOBOM JIMHUH. 3aTe€M OHH C JIETKOCTBIO IIO-



6exmann Hac B 3abere Ha Tpu MUIHU (0OKOJIO
5KM) M TakKe 0eroM BO3BpallJaJIMCh [JOMOH,
CHOBa IIpeojojeBas BOCEMb MUJIb.

B aT0 meuvasibHOe BpeMs B Halllell KOMaH7e
TIOSIBHJICS HOBHUYOK, CTUB, 00/IaJaBIINM HCKJIIO-
YUTEJIbHBIMH CIIOCOOHOCTSIMHU K Gery. He 3aHU-
MasdCh IpekAe MaHHBIM BHAOM cropra, CTHUB
Cpasy >Ke IIPOSIBIJI CBOM He3aypsILHBIN TalaHT U
BCKOpe CTaJI JIyYIIUM OeryHOM B Hallleli KOMaH-
Ie.

YauBUTeIbHO, HO CTUB He IIpHJaraja 0CoObIX
YCUJIUU K TOMY, UTOOBI CTaTh XOPOILIUM Oery-
HOM. B TO BpeMs KaK MO Apyr /DKUM U S cTapa-
JIMCh COOJIIOJaTh IPaBUJIbHBINA PAlfUOH U CIIOP-
TUBHBIN pekuM, CTUB He 0TKasbIBaJl cebe B Y/I0-
BOJIbCTBUU OIIPOKHHYTHL HECKOJIBKO PIOMOK Ha-
KaHyHe COCTA3aHUU. 1 XOTS IIOPOM OH 3asBJISLII-
cs Ha Cy060THHUI 3a0er ¢ IIOXMeJIbs, €r0 BPOXK-
OeHHBIM TaJIaHT, KaK IIPaBHUJIO, II03BOJILI €My
IIPUXOAUTL K QUHHUINY IepBbIM. OZHAKO KOrja
CTHUB OBIBaJI II0CJIE 0COO0 TSXKEJIOTO IIepeIrosi, Mbl
He OBLIM yBEepeHBI B TOM, UTO BO3bMeET BepX —
TajsaHT CTHUBa WM ero moxmeJiwe. IIpeB3oigyT
JIM U3JIUIIECTBA IIPeJBIAYINer0 Beuepa CII0COO-
"Hoctu CrHBa?



AMepuKaHCKasd 3KOHOMUKA IIepeKUBaeT IIO-
XO0KYI0 CXBATKy IIOXMeJIbS C BPOXKIEHHBIM Ta-
JaHToM. CIIA foxasaju CBOX HeCpaBHEHHYIO
CIIOCOOHOCTH K HOBAaTOPCTBY U IIPOU3BOJICTBY.
JxoHoMHuUecKas cucteMma CIIIA, moxoske, obaza-
eT IIPUPOLHBIM 1apOM IIPOM3BOSUTEH KaueCTBEH-
HbBIe U B TO JKe BpeMs He C/IHUIIKOM JOPOTHE TO-
Bapbl. OHAKO Ha MPOTDKEHUU HEeCKOJIBKUX I10-
CJIeJHUX JIeT 3TOT Jap OKasaJiCsd IO yIPo30H Pu-
HaHCOBOIO II0XMeJIbsl, 06YCIOBJIEHHOTO HU3JIHIIIe-
crBaMHd 1990-X romoB.

Tak 4TO ’Ke B UTOTe BO3bMeET BepX — II0XMe-
JIbe WJIH CII0OCOOHOCTHU? OTBET Ha 3TOT BOIIPOC
rnorpebyeT TIATEJIbLHOTO aHaIKW3a HEKOTOPBIX
MaKpOIKOHOMMUYECKHX II0KasaTeseil. B Moo
OBITHOCTH CTYZEeHTOM MAaruCTepCKOM IIporpam-
MBI JIeJIOBOTO yIIpaBjeHUd (aHIJI. ab6peBUATY-
pa — MBA. — IIpumeu. ped.) B MaccauyyceTCCKOM
TEeXHOJIOTUYECKOM HWHCTUTYTe 3KOHOMHUCT Jle-
crep Tspoy omHa)kAabl ckasaa: «Ecau KOMY-TO
HpaBUTCA aHaJIU3UPOBATL 3aIlOJIHEHHBIE CYXU-
MU IudpaMU TaGIUIIBl, €My, BEpPOSATHO, Hazo
CTaTh 3KOHOMMCTOM». JTO 3aHATHE U BIIPaBAY
BBI3BIBAJI0O § MeHSI UHTEpeC, U 110 IIPOIIeCTBUU
HeCKOJILKUX JIeT g BepHYJICA B CBOM HHCTUTYT,



4TOOBI IIOJIYYUTh CTelleHb JOKTOopa ¢puiocoduu
(Ph.D.) 1 cTaTb 3KOHOMUCTOM.

Korzia B Kakon-HUOYb CBETCKOM Gecefie 51 CO-
00I11a10 0 TOM, UTO IIPerojal 3KOHOMUKY, B OT-
BeT dYallle BCero CJBIIY: «B KoJulemke 3TO OBLI
MOU CaMblii HeJIIOOMMBIN IIpeaMeT». S 3Har [ie-
CATKH JIIOZeH, KOTOphIe 3alIUChIBaJIUCh Ha KypcC
9KOHOMMKM B KOJUIeIpKe, HO BCKOpe pas3oyapo-
BBIB&JIMCh B 3TOM IIpeMeTe U BBIOHpaIH JPY-
IYI0 CIleIfaju3anyo. YacTUYHO TakKas HeJIIo-
00Bb K 3KOHOMUKE OOBACHAETCS TPaJUIHOH-
HBIM CTHJIEM 00y4YeHUd (CKyKa!), a YaCTUYHO Ca-
MOM IIPHPOZOM IpeameTa (BKIHYAsA Te CaMble
3alloJIHEeHHble CYyXUMU IindpaMu Tabauipl). Kak
HU TPYAHO MHE B 3TO IIOBEPUTH, HO, OKa3bIBaeT-
Cs, MHOIHe JIIOAU BOBCe He HaXO[AT 3aHUMa-
TeJIbHOM 3KOHOMMUYECKYI0 CTaTUCTHUKY.

Bosiee TOro, HEKOTOPHIM yjaeTcs GUHAHCOBO
IpeycreThb, He YTPy»K/Aasl ce6s1 aHAIU30M 3KOHO-
MUYeCKUX JaHHBIX. Kak, HarpuMmep, MOeMy Ipy-
ry JlaBuy, TopryoIieMy HedTbi0 Ha Hbo-Hopk-
CKOM TOBapHOU 6uprke. OH OIUH U3 TeX Tpeu/e-
POB, KOTOpbIe 060pa3yrT XOPOIII0 3HAKOMYI0 HaM
II0 TeJIeBUJIEHUIO0 WKW KUHO TaIfAIyI0 U OpY-
IIIYI0 TOJIIIy Ha TOPTOBOM ILIOILIAZKe OUPKU. /[[3-



BH/J 3apabaThIlBaeT TeM, UTO IIPOJaeT U IIOKYIIa-
eT HeTh. Kak OH OZfHa Kbl IIOIITYTHJI, HA €T0 MO-
rujie Hazio OBI IIOMeCTUTD anuTadpuro «O TeHbrax
BOITUHJI».

Borutn /[laBUpga [OeMCTBUTEJLHO IIPHUHECTIH
eMy XOpOIlIHe NeHbIH. 3a CBOI0 KHU3Hb OH 3apa-
6oTaj 6oJsbIine 10 MJIH IOJLI.

Kak emy aTo ymaetcs?

PaHbllle 51, GBIBaIO, BCe JOIIBITHIBAJICA Y HETO,
CTpeMsICh BBIBEJIATh ero ceKpeT: «KaK cUMTaellls,
eca CIIJA HAUYHYT CTPOUTH HOBBIE aTOMHBIE
9JIEKTPOCTAHIIUK, 3TO COKpaTHUT CIpPoOC Ha
HedTB?

Kak mo)kaphl Ha KyBeHUTCKHUX He(PTIHBIX Me-
CTOPOXK/IeHUX, YCTPOeHHbIe BorcKkaMu CajgmamMa
XyceiiHa B 1991 romy, ckakyTcsi Ha oObeMax
HedTemo6bIun KyBeiiTa?» Ha Bce IIOL0OHBIE BO-
mpocsl /IaBuj 6e3pasjiMuyHO OTBedas: «YMa He
IIPUIOXKY». OH KaK-TO IOIIYTHJI, YTO /I er0 pa-
60THI eMy Ja’ke He HAJ0 3HATh, CKOJILKO IaJLIo-
HOB COZIEP’KUT Oappesb HepTH (42).

Tak B ueM >xe cexpet [aBuzga? OH pPe3rOMUPO-
BaJI ero ciaenyrolne ¢ppasoit: « 3Haro, KOrjaa ciie-
oyeT IIOKyIlaTh, a KOrja — IIpojaBaThb». Haxo-
IACh B TOJIIIE APYTUX TaKHX JKe Tpemzepos. /I3-



BHU/JI CIyllaeT, HabrofaeT U felicTByeT. OH BOC-
IIPUHUMAaeT SMOIMOHAJbHBIE CUTHAJIBI, MCXO/I-
IHe OT ero KOJUIET, ¥ IIPH 3TOM IIOYUTH HJIU CO-
BCEM He IIpUMeHseT KaKOM-IU60 GpopMabHbBIN
9KOHOMHYECKHUN aHaJIH3.

HTak, MO>KHO JIM 3apabaTeIBaTh, He IIpuberas
K 9KOHOMHYECKOMY aHa/IM3y, a TOJIbKO YJIaBJIU-
Basg HacTpoeHuA? Ilosygaercd, ga. OgHaKo, Kak s
IioJiararo, KOMOMHUPYS pe3yabTaThl 9KOHOMUYe-
CKOr0 aHa/IM3a CO 3HaHHEeM HayKH HppaIiHo-
HaJIbHOCTH, MOJXKHO 3apaboTaTh ellle OOJbIIe.
IJTOT Te3UC MBI paCKpOeM HIKe B Halllell KHUTe,
4TO IIOTPebyeT OT HaCc 3HAKOMCTBa C 9KOHOMUYe-
CKHMH peaIusIMH.

BHauasie IpeficTaBUM apryMeHTHI TeX, KOMY
Oyaylliee BULUTCA B MPa4YHBIX TOHAX, IIOCJIE Yero
HU3JI0KMM TOYKY 3PeHUS OIITUMHCTOB.

«MenBexun» aprymeHT Ne 1. «3Bepu-
Heu» B HaTypa/libHOM MacLuTabe

«CBIHOK, HeJIb3d IIaraTh II0 JKU3HHU, OyAy4H
JKUPHBIM, IIbSTHBIM U TYIILIM», — 3asBJIAET JeKaH
BepHOH VYopMmep. HCKIOYasdg K3 KOJUJIEMKa YJIe-
HOB OpaTcTBa «3BepHHeIl». Y3HaB O CBOEM MC-
KIroyeHud, biyro — mepcoHak /koHa beiry-
mu — ceTyeT: «CeMb JIeT KoJule[pKa IICY IIOZ



XBOCT!»

IlepBBIfI apryMeHT He B II0JIb3y aMepUKaH-
CKOM 3KOHOMUKH: IIyTh, KOTOPHI MOYKHO O0Xa-
pakTepu3oBaTh KaK «KUPHBIN, IBIHBIA U TY-
II0¥i», K 6JIaTOIIOJIyUYHI0 He IIpUBeeT. IKOHOMU-
Ka CIHIA fmepsKUTCA Ha TpeX «CToJIIax»: 1) 6rof-
JKeTHOM JleQUIIHTE, 2) IIOJIUTHUKE «JellleBbIX» Jie-
Her, peanusyeMoil ®eepaJbHOM pe3epBHOM CU-
CTeMOM, U 3) Upe3MepHBIX pacXxofaX aMepHUKaH-
CKUX II0TpeOUTesIel.

Cronn Ne 1. BrogXeTHbin aecouumnT

Korza pemepanbHoe mpaBuTenbCcTBO CIIA HC-
IBITHIBAET OIOPKETHBIN AeQUITUT, OHO IIOKPHIBA-
eT ero 3a CUeT IIPoJakKu KazHauelCKUX 06JIUTra-
muii. C Hayasta 1960-xX rofoB U A0 KOoHIla 1990-x
npaBUTesbCTBO CIIA 06BIYHO Ppacxof0Bajio
60JIbIIIE CPe/CTB, YeM I10JIyYasIo B BU/le HAJIOTOB,
II03TOMY IIpeJJIOKeHUe OOJUranuii pocyo. Of-
HaKO HauuWHasg ¢ KoHIla 1990-X TOJIoBBIe GIOIKe-
Thl CIIA 6BLIM € IIPOQUITUTOM, II03TOMY IIpaBU-
TeJILCTBO HUMeJI0 BO3MO’KHOCTH BBIKYIIAaTh 3Ha-
UUTeJbHBIA 00beM CBOUX obsurarui. [Ipocto B
IIEPUOJ; TEXHOJIOTUYEeCKOro 6ymMa Ha GOHI0BOM
PBIHKE HaJIOTOBBHIE IIOCTYILIEHUS CYII[eCTBEHHO
BO3POC/IU (B OCHOBHOM 3a CUeT HaJora Ha IIpPHU-



OBLIb OT OIlepalfui C [eHHBIMU GyMaraMu).

HeoxumaHHO HEKOTOPBIE 3KOHOMUCTHI CTaJIHU
BBICKA3hIBATh OIlIaCeHUs II0 TOBOJAY CJIUIIKOM
Pe3KOro COKpallleHus IoCyJapCTBEHHOTO AoJral
OHU 6eCIIOKOMJINCH, YTO IPOUITUTHBIE OI0/DKe-
THI IIO3BOJIAT B UTOTE IIOJTHOCTHI0 IIOTAaCUTH T'OCY-
IapCTBeHHbIEe 00sg3aTeJbCTBA, BCJIEICTBHE Yero
Ka3HayelcKue obOJ/Mraniy MCYe3HYT KaK KJiacc.
A 3TO0 upeBaTo IpobIeMaMy, II0CKOJIbKY HEKOTO-
pble MHBeCTOPHI (HaIllpUMep, CTPaXOBble KOMIIa-
HUU) UCHOJb3YIOT KasHauelCKHe 00JIUTraIfuy B
KayecTBe KJIIOUEBOTO aKTHUBA CBOEr0 UHBECTH-
UOHHOro mnopTdesna. Ho, Kak BHUAHO U3 [Ha-
TpaMMBl, IIpeiCTaBJIEHHOM Ha PUCYHKe 4.1, oIIa-
CeHUd 110 IOBOAY COKPAWEeHUATOCYAAaPCTBEHHOTO
[I0JITa OKa3aJIuCh HallpaCHBIMU.

B yaUBUTeJIbHO KOPOTKHUU CPOK OeCIIOKOM-
CTBO IIO IIOBOAY IIpoduIiMTa OHO/KeTa pasBes-
JIOCh, © AMepHKa BepHYyJach K A0OPHIM CTapbIM
OHAM OIOPKETHOro AedunuTa. 3a KaKUX-TO Ue-
ThIpe rojga 6oJsiee yeM 200-MHJUIHApPAHBIN IIPO-
GUIIUT IIpeBpaTUJICI B IPOTHO3UPYEMBbIN Iedu-
ITUT, IpeBHIMIAIMi 500 MJIPA TOJLI.

Puc. 4.1. 3aeMuuk ggamaromnika CoM. ATMUHU-
CTPaTUBHO-0I0/PKETHOE YIIpaBJIeHUe



—
——
™
j—

¥

£

&

* OLbHca N0 BCTHFIRA

Crtonn Ne 2. «[leLueBble» OEeHbru

[Tocse 60JIe3HEHHOIO Cllaja akKHuoTa)ka Ha
$OoHI0BOM pBIHKe PefiepaibHasd pe3epBHas CHU-
CTeMa, CTPeMACh CMATYUTH HeraTUBHBIE IT0CJIeI-
CTBUA 3TOIO COOBITHA [JId 3KOHOMMKH, CYIIle-
CTBEHHO IIOHU3WJIA YYETHYIO CTaBKy. JKypHasu-
CTHL B CBOEM OOJIBIIIMHCTBE YBEPEHBI B TOM, UTO
KpeJUTHO-fleHe)KHas IIOJIMTHUKA BCeIZja BEIPYYUT
aMEepHKAHCKYI0 3KOHOMHKY B TPYZHBIE BpeMe-
Ha. AslaHa TpHHCII9HA YaCTeHBKO BeJHMYAIOT
BTOPBIM II0 BaAUSHUIO JUIToM B CIIA. Kakgoe 3a-
saBjieHue PelepaJbHOM pe3epBHOM CHUCTEMBI
TIaTeJbHO aHAJU3HUPYIOT, BBIMCKHUBasg B HEM
TOHYAMINKe HIOAHCHl IPAAYINEeH KpeauTHO-Ze-



He)XHOU ITOJIUTUKH.
Ctonn Ne 3. Motpebutensckune pacxo-
Abl

E)xeMeCcA4YHO IIpaBUTeJBLCTBO OOHapoAyeT
IaHHble O BeJIMYMHe II0TPeOUTEebCKUX PacXo-
IoB B CHIA. Ha YoJI-CTpUT BOCTOPKEHHO IIPU-
BeTCTBYIOT Ka’KJbIX OTYET O TOM, UTO aMepPHUKaH-
LBl IIPOJOJ/DKAIT TPAaTUTh [EeHBIH, CJIOBHO OYT-
JleTepbl (KOHTpabaHAUCTHL. —  IIpumeu. ped.)
1920-x rO7OB, TOIZlAa Kak JIOOble IIpHU3HAaKU Oe-
PEXXJIIMBOCTH IIOTpeOHTesiel BBHISHIBAIOT Hera-
THUBHYIO peaknuro. IIpexariosaraercs, 4ro 4em
BBIIIIe PacXo[bl aMepPUKaHCKUX II0TpeOHUTeJIel,
TeM JIydllle JUIi 3KOHOMHKH.

JleICTBUTEILHO JIU 6JIar0COCTOSIHHE CTPaHbI
BO3pacTeT, eclIM OHa OyAeT TpPaTHUThL OOJIbIIIe,
yeM 3apabaTbiBaeT, U PeryJsipHO BK/IIOYATh Jie-
HEe)XHBIN IIeYaTHBIM CTaHOK?

HeT. Bro/pKeTHBIM [eQUIMT CIIOCOOCTBYET
PacTOYHUTEJILCTBY. /leleBrle JeHBIH IIOPOXK/a-
0T UHQUIALNI0, a He IIOBBIIIAIT 6J1arocoCTOs-
HYe. HakoHerr, fa’ke IIpU OYeHb MaJIOM 06beMe
II0TPeOUTEeIbCKUX PacXozoB (Kak, HallpuMep, B
SImoHuK), HOpMa JIMYHBIX COepe’KeHHH aMepu-
KaHIIeB BCe PaBHO OCTAaHEeTCS IIPaKTHUYECKH PaB-



HOU HyJr0. Ecii 6B1 pacTOUYUTENHLCTBO U I1€YaT-
HBIM CTAHOK OBLIM CIIOCOOHBI 00eCIIeYUTH POCT
9KOHOMUKH, TO MHOTHEe HBIHe CTarHUpYIOIue
CTpaHbl 0Ka3aJIuCh OB IKOHOMHUUYECKHUMU CYIIep-
nep>KaBaMH. A ceMb JIeT, KOTOpbIe CTYJeHT IIpO-
BeJl B KOJUIe[Ke >KUPHBIM, IIbSHBIM U TYIIBIM,
ObLIM 6Bl XOPOILIMM HayaJoM Kapbephl.
«MenBexun» aprymeHt Ne 2. duHaHco-
BOée rnoxmesibe

Bymy4uu acrimpaHTOM, g BBICTYIaJ 38 KOMaHAY
FapBapma 1o ¢pucbu — «TapBapf, AJTHMUT
dpucbu». OIUH K3 HAIIKUX COIIEPHUKOB, KOJI-
Jle[pK YUuibsiMca, UMeJl IIPEBOCXO/IHYI0 KOMaH/Y,
HO JIUIIb [0 TeX II0p, II0Ka OJHAa’K[Ibl ee OCHOB-
Hble UTPOKH OJJHOBPEMEHHO He OKOHYMJIH KOJI-
Jle[K. B cieyromieM rogy Mbl HaHeC/Id KOMaH/e
YuibsiMca COKPYILUIMTEJbHOe IIopakeHHe. Bo
BpeMsl 3TOM BCTpeYHd 0bOecKypasKeHHBIe COIIep-
HUKH B3sUIU TaliM-ayT, YTOOBI CMEHUTDH TaKTHUKY
urpsl. OQUH U3 HUX CKasal: «Huuero, ceffuac Mbl
y3HaeM, KakK Je¥CTBOBAaTh IIPOTHUB HUX», HA UTO
opyroi saMeTwsr: «M KTO ’Ke M3 OCTABIIHUXCS B
KOMaH/le Hac Hay4yuT?» OTBET OKa3ajCsa HeyTe-
IIUTEIbHBIM — HUKTO.

Elle ofuMH apryMeHT B apceHasle IIeCCUMU-



CTOB OTHOCUTCA K aMepUKaHCKHM ToBapaM:
«KTO mX cTaHeT NOKyIIaTh?» OTBET HEyTeIllH-
TeJIbHBIN — HUKTO.

[IpoSICHUTHL IIOC/Ie[CTBUS (GUHAHCOBOIO IIO-
XMeJIbsd IIOMOJKeT PHC. 4.2, Ha KOTOPOM II0Ka3a-
HBI KaTerOpyUH ITOKyIlaTesIe aMepUKaHCKUX TO-
BapoB. /luarpaMMa II0CTpOeHa 0 paKTHUYeCKUM
IaHHBIM O IIOKYIIKaX ToBapoB. K mpumepy, Te
IeHbIY, KOTOphle IIPaBUTEILCTBO B3UMaeT Ha
colajibHOe obeclieyeHHe, IIPAKTUUYECKH Cpasy
’Ke BO3BpPAlLlal0TCA OT IIPaBUTEJILCTBA K HaceJe-
HUK. [I09TOMy HaJIOr Ha COIfHMaJIbHOE obecrieye-
HUe, cCOOMpaeMbIU IIPaBUTEJIbLCTBOM, YUTEH B Ka-
Teropuu  «MHAUBHAyaJIbHbIE  II0TpPeOUTENHN
CIITA». Ho 3aTO He y4YTeHbI IHOKYIIKU aMepUKaH-
I[TaMU UHOCTPaHHBIX TOBAPOB.

Puc. 4.2. IlokymaTejud aMepHUKaHCKHX TOBa-
poB. [laHHEIe MUHUCTepcTBa TOprosau CIHIA 3a
2004 rop

Cy11ecTBYIOT 4YeThIpe OCHOBHBIE KaTErOpHH
IOKyIIaTesIell TOBapPOB U YCJIYT, IIPOU3BEIeHHBIX
B CIIA: 1) uHAMBUAya/JbHbIE IIOTPeOUTENH, 2)
KOpIIOpaTUBHEIe II0TpebuTesnu, 3) 3apybe’kHEbIe
noTpebuTesnu, (4) rocygapCTBeHHBIE YyUperKie-



HUs. /lasiee MBI IIpOaHAJIU3UPYeM IOKYIATEIb-
HYI0 CIIOCOOHOCTH 3THX YeThIpex IPYIII U II0Ka-
JKeM, 4YTO CHTyallud OOJILINIMHCTBA M3 HUX He
CIIOCOGCTBYET POCTY IIOKYIIAaTEeJIbCKOM aKTUBHO-
CTH.
MHomnBuayanbHble amepuKaHckue rno-
Tpebutenm

Pacxonpl moTpebuTesed 06yCI0BIeHbl KaK UX
I0XO0JlaMH, TaK ¥ OOIIMM YPOBHEM 06J1arocoCTOos-
HUs. [[pyTUMU CJIOBaMH, TeM, CKOJILKO MBI 3apa-
6aThIBaeM U HAaCKOJIBKO MBI COCTOSITETbHBI.



BeiencTBUe ciaioB Ha GUHAHCOBBIX PhIHKAaX
OOIIMY ypOBeHb 06JIar0COCTOSHUS aMepHKaHIIEB
B 2004 rogy 6T HPaKTUUYECKH UeHTHYEH IT0Ka-
3arestro 2000 roza [65]. Ho marke HecMOTpS Ha OT-
CYTCTBHEe pocTa 6J1aT0OCOCTOSIHUS, aMepUKaHCKUe
II0TpebUTeNIN IIPOLOJDKAIT TpaTHUTh. K Hecua-
CTBIO, POCT JI0XO/0B aMepPHUKaHIEB TaK)Ke CYIIle-
CTBEHHO 3aMe[umicd. CpemHUI IOZOBOM pPOCT
IOJIA JINYHBIX [OXOJI0B, HAIIpaBJIIeMBIX Ha IIO-
TpebiieHre, ynaa ¢ 4 % B IIOCIeJHEM IISITHJIET-
HeM Itepuozie XX Beka 1o 2,7 % c Havasa XXI Be-
Kka [66].

Eciii aMepuKaHCKHUe IOTPeOUTeN I He CTaHO-
BATCA Ooraue, OJHOBpPEMEHHO IIojJlydyas BCe
MEHBIIINH J0X0[, TO KaK MOYKHO HaZesaThCs, UTO
UX IIOKyIllaTeJbCKasl aKTUBHOCTbL He CHU3SUTCA?
9TO0 BO3MOJKHO, HO TOJIBKO 3@ CUeT YMeHbIIIeHUs
HOPMEI cOepesxeHUU. Ha pucyHKe 4.3 IIpefiCcTaB-
JieH rpadUK JUHAMUKU HOPMBI cOepeskeHUN HH-
OUBHUIyaJIbHBIX aMepPUKaHCKUX II0TpeOUTeIe.

C ucTopuueckoro ypoBHs 10 % HOpMa JIHU-
HBIX cOepeskeHUM OITyCTHU/IACh IIPaKTHUYeCKH 10
Hyjd. XOTA JaHHBIM II0KasaTesb ellle HMeeT
HEeKOTOPBIM 3amac Jjid CHIDKEHUsd, S CKJIIOHEeH
CUUTATh, UTO Ha IrpaduKe HaMeTHUIaCh TeH/EH-



IIUSI K CMeHe HampaBJIeHHS. POCT HOPMEI cGepe-
>KeHUH — 3TO 6JIaTONPUSATHBINA IPU3HAK B JI0JI-
TOCPOYHOU IIepCIIeKTHBe, HO OH TaK)Ke O3Haua-
eT, YTO B OJ/IMDKAHIIHE HECKOJIBKO JIET aMepH-
KaHCKHE ITIOTPEOHUTEHN BPS] JIU CTaHYT KaTaJIH-
3aTOPOM 3KOHOMHUECKOTO pocTa.
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Puc. 4.3. AMepUKaHIIbI He CKJIOHHBI K HaKOII-
JleHHI0. MuHHCcTepcTBO Toprosau CIIA

Coobpa’keHHe O TOM, YTO POCT cGeperkeHUH
BpeIUT 3KOHOMHUKe, U3BECTHO KaK «I1apafloKc Ge-
PEXXIMBOCTH». HaKomIieHNe J[leHer — 3TO 6JIaro-
pPa3yMHOe U 3aMedaTeTbHOE JIeJI0 /I KaXK/I0TO B
OTJeJIbHOCTH, OTHAKO ueM OO0JIbIlle JIeHeT JII0IU
OTKJIQ[IbIBAIOT, TEM MEHbIIIe OHU TPATIT Ha IIO-



KYIIKH.

PesroMupyeM II0JI0KEHHE HHIUBHAYaTbHBIX
aMepHUKaHCKUX II0TpeOUTe el TaK: POCT YPOBHA
HUX 0JIarOCOCTOSIHUSA, PaBHO KaK M HX [[0XOJ0B,
3aMeInICA. PacCUMTHIBATE Ha TO, YTO aMepH-
KaHCKHe II0TPeOHUTeNH IIPOAO/DKAT IIOAHEePIKH-
BaTh 3KOHOMUKY CIIIA, MOJXHO JIMIIIb IIPH JaJIb-
HeMIlleM CHM)XeHUUH HOpPMBI cOeperxeHU. Ecium
JKe IIOTpeOUTeI BEePHYTCI K CBOeMy 60Jiee Tpa-
IULMOHHOMY Oepe’XJIMBOMY II0BEJ€HHUI0, 3TO Ce-
PBE3HO 3aTOPMO3HUT SKOHOMHUKY.

Bb16od. MasioBepOSATHO, UTO UHAUBUAYAIb-
Hble aMepUKaHCKHe II0TpeOUTeJH BBICTYIIAT B
POJIM IJIaBHOTO MCTOYHHKA 9KOHOMHYECKOTO PO-
cTa.

KopnopaTuBHble amepukKkaHckue norpe-
6utenu

A Kak 00CTOAT fies1a C UHBECTUIIUSIMU B aMe-
PHKAHCKYI0 3KOHOMHUKY CO CTOPOHBI HAI[HOHAJIb-
HBIX KOMIIaHUM? OJUH U3 Ba’KHBIX (aKTOPOB,
06ycIaBJIMBAKOIIUX KallUTaJlbHble UHBEeCTUIIUHN
C UX CTOPOHBIL, — 3TO 00b€M MMEIOIIUXCSI § HUX
He3arpy>KeHHBIX IIPOM3BOJACTBEHHEIX MOIIHO-
cTeH. /IpyTMMH CJI0BAMH, IIPOMU3BOJUTENIH, Y KO-
TOPBIX YaCTh IIPOU3BOJACTBEHHOM MOIIHOCTH He



HCII0JIb3YeTCs, CKOpee BCero, He CTAaHYT aKTUBHO
IprobpeTaTh HOBOe 060pyroBaHUe. Ha pucyHKe
4.4 T1I0KasaHa [UHAMHKa IIPOIIEHTHOM [0JIH
He3arpy’KeHHbIX IIPOMU3BOJCTBEHHBIX MOIIHO-
CTe aMepUKaHCKUX KOMIIaHUH.
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Puc.4.4. W3OBITOK CBOOGOJHBIX IIPOU3BO/I-
CTBEHHEBIX MoItHOCTe! B CIIA. ®enmepanbHas pe-
3epBHaga cucreMa CIIIA

K 2004 rozmy 0K0J10 YeTBEPTU IIPOK3BO/ICTBEH-
HBIX MOIIJHOCTEeH aMepHKaHCKUX IIPOM3BOJUTE-
JIEM OCTAI0TCS He3arpy KeHHBIMH. ITOT II0Ka3a-
TeJIb CTPEMHUTE/JILHO BBIPOC IIOCJIE CHaja a’kuo-
Taka Ha GOH0BOM pBIHKe. KoOMIIaHWU pacIIoJia-
raloT JOCTaTOYHBIM 3aIlacOM IIPOM3BOJCTBEH-
HBIX MOIITHOCTEeM Ha MHOTHE IIPEe/CTOSAIIHE IO



BEPOSITHOI0 3KOHOMHYECKOI'0 POCTa, He UCIIBITHI-
Bas IIPU 3TOM IIOTPeOHOCTH B [JOIIOTHUTEIbHBIX
KaIllUTaJIbHBIX UHBECTUITUIX.

/lBa criajja B 3KOHOMUKe, IIPOMU3OIIEIIINX B
Havasie 1980-x m 1990-x romoB, TaKKe OTJIMYa-
JIUCh BBICOKMM IIPOIIEHTOM CBOOOJHBIX ITPOMS3-
BOJICTBEHHBIX MOIITHOCTe. Ha rpa¢puke fUHaMU-
KU HOPMBEI cOepeskeHU (cM. puc. 4.3) BULHO, UTO
oba cIiajja OCTaHOBUJIKCH IIOCJIe TOTO, KaK aMe-
PUKaHCKHUe II0TpebuTesr B TeueHHe 1980-x u
1990-x TO0B pPe3K0 COKpPaTHJIM CBOU cOeperxe-
Huda. Kak TOJIBKO IIOTpeO6UTes M CTaJlu OOJIbIIIe
IIOKYIIaTh, He3aHAThIe MOIIHOCTH BKJIIOUUJIKCH
B pabory.

TaxuMm obpas3oM, KalUTaJlbHble UHBECTUIIUU
aMepUKaHCKUX IIPOU3BOLUTesIel BCeIles0 3aBU-
CAT OT JIeMCTBUM aMepUKaHCKUX II0TpeOuTesIel.
Eciu mocsiegHye yBesyaT CBOM PAaCXO[bl, IIPO-
U3BOJIUTEJIN IIOCIeIYIOT 3a HUMU. OTHAKO eCJIx
aMepHUKaHCKUe II0TpeOUTeId He BBICTYIIAT B PO-
JIA KaTaJIM3aTopa 3KOHOMHUKH, TO POCT Kallu-
TaJILHBIX PAaCX0/l0B aMePHUKaHCKHUX IIPOU3BOMIU-
TeJleld MaJIoBepOsATEeH.

Bb1600. AMepUKaHCKHe KOPIIOpaTUBHBIE IIO-
Tpebutenu (T.e. KOMIIAHUU-IIPOU3BOJUTEIN)



CIIOCOOHBI TIOAJep>KaThb 3KOHOMHUYECKHU pOCT,
OJHAKO BPs, JIU OHU OYAYT ero HHUIIMAaTOPaMHU.
3apyb6exHble noTpebutenu

B pasrap akuoTaka Ha GOH0BOM PBLIHKE, KO-
TOPBIM MpHIesIcS Ha cepeguHy 1990-X rofos, B
KayeCTBe  pacCIpOCTpPaHEHHOIO  OIIpaBAaHUs
HeJIeII0 BBICOKOIO Kypca akIMi yIIOMHHaIach
uHTerpanysa Kurag B MUPOBYIO 9KOHOMHUYECKYIO
cucteMy. MHOIO TOBOPH/IM O TOM, YTO BBICOKas
I[eHa aKIui KoMmnaHuu Cisco 3aKOHOMeEpPHa, II10-
CKOJIbKY IIpeZIIosiarajicss sHa4uTeIbHBIN 00beM
IIpoJia’k ee TOBapOB Ha KUTAMCKOM PBIHKe. B Iie-
JIOM >Ke WHBEeCTOPHI Ha/lesINCh Ha IITHUPOKOMAC-
INTaOHBIA 3KCIIOPT aMepPUKaHCKUX KOMIIaHUH,
UTO YCTPAHUT HUX 3aBHCHUMOCTH OT BHYTPEHHHX
oTpebUTesIeH.

XoTd ruroresa 06 sKCIIOpTe cebst He OIIpaB/a-
Jla, YYUTHIBas IIOCJAeAyIOIIUi 06Bal GOHZ0BOIO
phIHKa (Tak, akiuu Cisco moTepsiiv 75 % cBoel
KYPCOBOM CTOMMOCTH), JOJISI aMePUKAHCKUX TO-
BapoB, IIOCTaBJIIEMBIX Ha 3apyOe)XKHble PBIHKH,
IeUCTBUTEJBHO BeJIMKa U IIPOZoJDKaeT PacTH.
IToCKOJIbKY aMepHKaHCKHe II0TPeOHUTeH, Bepo-
ATHO, OyIyT U JaJbllle 3KOHOMUTD, a IIPOU3BO/I-
CTBEHHBIE MOIIHOCTH aMEPHUKAHCKUX IIPOU3BO-



IUTeslel CTOAT 6e3 Jesia, TO, BOSMOKHO, UMEHHO
3apy06e)xHble IoTpebuTen obecreyaT PoOCT KO-
HOoMuKHU CIIA.

K cokajieHU1o, CTpaHbl ¢ HauboJlee IIPUBIIE-
KaTeJIbHBIMHU PBIHKaMU IIepe)XKUBaloT ceruac He
JIy4lllie BpeMeHa. 3aHHMalolle COOTBETCTBEH-
HO BTOpPOe W TpeThbe MeCTa B MUpe 3KOHOMHUKU
AnoHny u I'epMaHUU BCe eIlle BOCCTaHAaBJIMBA-
I0TCS II0C/Ie 9KOHOMHUYECKHUX KPU3UCOB. IKOHO-
MHUKa ['epMaHUU IIOUTH He pacTeT, a YPOBEHb
6e3paboTHUIIEI B 3TOM CTpaHe COCTaBJIsIeT OKOJIO
10 % [67].

CocTosIHUEe AIIOHCKOM 3KOHOMHMKU He HaMHO-
ro sryuiie. C KoHIia 1980-X ro/ioB IITOHCKUM (OH-
IOBBIM HHIEKC olrycTuica ¢ 40 000 IyHKTOB [0
HeMHOIUM 60J1ee 11 000 IIyHKTOB (II0 COCTOSIHUIO
Ha uroiab 2004 roma). ITOT craz II0 CBOEM IIPO-
IOJDKUTEJIbHOCTH U IJIyOMHEe HaMHOIO IIPeBOC-
XOOUT IIOTPSACEHUS aMepHuKaHCKOIo (OHZ0BOIO
pBIHKA. YIIaZoK GOHI0BOIO PhIHKA SIIIOHUU CBU-
[leTeJIbCTBYET O CJIa60CTU 9KOHOMUKH 3TOM CTpa-
HBI. OH TakKe CTaJl IIPUYUHON CHIDKEHUS YPOB-
Hs1 6J1arOCOCTOSIHUSA SIIIOHIIEB U OKasbIBaeT Hera-
TUBHOE BO3JeMCTBHe Ha MUPOBYIO 3KOHOMUKY.

Jlacxe subepasizanyisi 3KOHOMUKU KuTast oT-



pUIlaTeIbHO CKasajlach Ha aMepPUKaHCKHUX IIPO-
U3BOJUTEJIIX, IIOCKOJIbKY KHTaickas pabodas
CHJIa TOpaszo felleBiie aMePUKaHCKOM. JKCIIOPT
JellleBbIX KUTalCKUX TOBApPOB IIaryOHO BJIHAET
Ha 3KOHOMHUKY CIIIA.

Bb1800. IKCIIOPT ABJISAETCA IIOTeHITHAJIbHBIM
HCTOYHUKOM 3KOHOMHYECKOI0 POCTa, OJHAKO,
YUUTHIBAsA €r0 He3HAaYWUTeJIbHYI0 POJIb B 3KOHO-
Muke CIIIA, o6ecieuriBaeMbId UM 3QPEKT MOXKET
OKa3aThCsd HeCyI[eCTBeHHBIM.

FocynapcTBeHHble y4ypexaeHus

HaxkoHel, ellle 0HUM OCHOBHBIM IIOTpPeOUTe-
JleM aMepUKaHCKUX TOBapOB BBHICTYIAET IIPaBU-
TeJIbCTBO Ha pefiepa/IbHOM U MECTHOM YPOBHE, a
Tak)Ke Ha YpOBHe ITaTa. YUUTHIBasE HEIIPOCTOe
I10JIO’KEeHHEe aMepUKaHCKUX II0TpebuTesIel, IIpo-
CTavBarwIlye IIPOU3BOJACTBEHHBIE MOIIHOCTU U
He JIy4lllee COCTOSIHUE 3KOHOMHMKHU 3apyOerKHBIX
CTpaH, II0 CHJIAM JIM TOCYAAapCTBEHHEBIM pPacXo-
IaM OXUBUTH 3KOHOMHUKY CIIA?

XoTd B OOJIBIIIMHCTBE CIIy4aeB TOBOPAT O ¢e-
IepaJIbHBIX TOCYZAapCTBEHHBIX pacXofax, CJefy-
eT IIOMHHUTB, YTO rOCPacXoibl Ha YpOBHe IIITaTa
HWJIM MYHUITUIIAJIBHOM YPOBHE He MeHee BaKHBI,
4eM ¢efiepasbHBIE.



B Xojme mpeaBBIOOPHOM KaMIlaHWU KaHAUIAT
Ha IIocT rybepHaTopa KasmdopHHM ApHOJIB]
[IIBapIieHerTep IIPOU3HEC CBOI M3BECTHYIO Qpa-
3y: «O6IIleCTBEHHOCTH HET Jiesia [0 CTaTUCTHUYe-
CKHUX JaHHBIX» [68]. ITO 3asgBIeHMUe, BEPOSITHO,
IIPpaBUJIBLHO OIIMCHIBaeT HAaCTPOEHUs H3bHpare-
JIet, OJHAKO caMU rybepHaTOPHI O/DKHBI OTHO-
CUTBHCSI K CTaTUCTHUYECKUM [TAaHHBIM Upe3BbIUal-
HO BHHMAaTeJbHO. BOJBINIHHCTBY OpPraHoB IOCY-
JapCTBEHHOM BJIACTH Ha MECTHOM YpOBHEe HJIH
YPOBHE IlTaTa IOPUAUYECKH IIPeIIIHMCHIBAETCA
HOJlep>KUBATh COaJaHCUPOBAHHBIA  OIO/KeET,
T. €. OHU IIpYU HACTYIUIEHUM HebJaroIpUsITHBIX
BpeMeH BBIHYKIEHBI ype3aTb PacXOZbl.

IIo Bceri Tepputopuu CIIA IpaBUTEILCTBA
IITAaTOB W MECTHBIe aJMUHUCTPAIlUU COKpAIlla-
0T YCJIYTH U YBEJIMYHUBAKT HaJIOTHU. IIBITasACEH 3a-
KPBITH GIO/PKETHYIO [ABIPY, BiacTu Hbio-Hopka
IIOBBICUJIM HaJIOI Ha COOCTBEHHOCTh. I'ybepHa-
Top I'pait /I3BUC BEI3BAJI HEIIPUA3SHb MHOTUX KU-
Tesieli KanmmupopHUM, BTpoe yBeJIMUMB HAJIOT Ha
perucTpanuno aBToMo6mId. ITofo6Has oM THKA
HabJuroflaeTcs 0 BceM cTpaHe. M3 Bcero 3Toro
CJIefyeT, UTO BJIACTH HAa YPOBHe IITaTa U MeCT-
HOM ypOBHE CKOpee TOPMO3AT, YeM CTUMYJIHUPY-



0T 3KOHOMHUYEeCKUH POCT.

A 4Tto Xe denepanbHOE IIPaBUTENLCTBO? Kak
paHee YIIOMHWHAaJIOCh B 3TOU IJIaBe, ¢Qelepasib-
Hble BJIaCTU BBICTYIIa/IM OCHOBHBIM KaTaIU3aTo-
POM 3KOHOMMUECKOIO poCTa 6sarofapsi 3Hauyu-
TeJIbHBIM pacxXofiaM, 3aJIO’KEHHBIM B e QUITUT-
HOM Oro/pKeTe. Crioco6HO i1 defepasbHOe IIpa-
BUTEJILCTBO ellje 60JIbIlle BJIe3Th B [0JII'H, CO3aB
TEM CaMbIM IIPEeAIIOCHIIKHU IS O0JIBIIEro 3KOHO-
Mu4yeckoro pocra? Iloxkamyi. 500 MuIph IOJLI.,
KaK HU KpyTH, — CyMMa HeMasagd. OZHAKO B
Macurrabax Bcel 3KOHOMUKHU TeKYIUI YPOBEHb
O10/pKeTHOro AedUIIUTa ropasfgo HUKe UCTOPH-
YeCKUX IUKOBBIX 3HaueHUU [69]. [IoaToMy Iipu
Heo6xXoauMOCTU ¢eJlepaJlbHOe IIPaBUTEJILCTBO
CIIOCOOHO YBeJUYUTL CBOU PAaCXOZBHL.

BripoueM, CyIecTBYIOT OIIpefesieHHEIE PHC-
KU, CBsI3aHHbIE C POCTOM QefiepaJIbHOIO 610 KeT-
Horo pgeduriura. CaMblii OUeBUIHBIN — BEPOAT-
HOCTh yBeJIMUeHWs Y4YeTHBIX CTaBOK. Cyllle-
CTBEHHEIE [OIIOJIHUTEIbLHbIe 3aMMCTBOBAHUSA CO
CTOPOHBI IIPaBUTEJIbCTBA CIIOCOOHBI CIIPOBOIIU-
poBaTh POCT YYETHBIX CTABOK, YTO B CBOI0 OUYe-
penb BBI3OBET POCT IIPOIIEHTHBIX CTABOK II0 UIIO-
TeYHLIM KpeIuTaM M HeraTHMBHO CKa’keTcsd Ha



PBIHKE >KHJION HEeABMKHUMOCTH. AMEpPUKaHCKUHN
PBIHOK >KHUJIbsI OCTaBaJICI aKTUBHLIM BO MHOI'OM
6Jiarofiaps JellleBbIM UIIOTeUHBIM KpeauTaM. Ec-
JIA 7Ke UIIOTeYHBIe IIPOIleHTHELIe CTaBKKU BO3Pac-
TYT BCJIE[ICTBHE POCTa TOCYZAaPCTBEHHBIX 3aHM-
CTBOBAHHUM, 3TO OTPHUIIATEJBHO CKa)kKeTcd Ha
PBIHKE JKHUJIbS.

Bbwigod.IlpaButesibecTBO CIIA mMMeeT IIOTEH-
[UaJ HapalUBaHUs TOCYJAPCTBEHHBIX PAaCXo-
ZI0B 3a CYeT pocTa OI0PKEeTHOIO AedUIIUTa U TeM
CaMbIM CIIOCOOHO O’KHBUTH 3KOHOMUKY. OZHaKO
JNOIIOJIHHUTEJILHBIE TOCYyAAPCTBEHHEIE 3aMMCTBO-
BaHUs MOTYT CIIPOBOLIMPOBATH POCT IIPOLIEHT-
HBIX CTaBOK II0 HUIIOTE€YHBIM KpeauTaM H HaHe-
CTH BpeJ, PLIHKY >KHJIOM HeIBH>KHMOCTH.

CIOIA My4aroTca GHUHAHCOBBIM IIOXMeEJIbEM.
ITociencTtBua m3auniecTs 1990-X romgoB oTpHUILIa-
TEeJILHO CKa3bIBAIOTCI Ha 9KOHOMHUYECKOM POCTe
CTpPaHHL.

«BblunMn» aprymeHT Ne 1. Ouku ansa aKo-
HOMUYECKU 6IM30pPYKUX

[lepBBIil apIyMeHT B I10JIb3y 6JIarOIIPUATHOMN
9KOHOMHYECKOH CHUTyaIlMH: HaJ0 paccMaTpH-
BaTb PBIHOYHBIE TEHAEHIIMH B JOJrOCPOYHOM
PeTPOCIIEKTHBE, a He B CBeTe HeJaBHUX COOBI-



TUH. Ec/IM aHa/IM3upoBaTh IIPOUCXO/IIee, 06pa-
IIlast BHUMaHMe JIMIIb Ha II0C/IeICTBUSA GOH0BO-
Io akKHoTaka, TO 00Ijag KapTHHA II0KaKeTcs
BecbMa MpavHoH. Ho, Kak H3BeCTHO, BCe BOKPYT
BBIIJIAJUT 0COOEHHO YIPIOMBIM UMEHHO B IIpE[-
paccBeTHRIN Jac. He CII0’KHO ITOBTOPSTE IIPO Ce-
05 3Ty IIOTOBOPKY CHOBA M CHOBA, O[THAKO CJIOXK-
HO OCTaBaThLCI OITHMMHKCTOM B TPYAHBIE BpeMe-
Ha. XapaKTepHBLIM IIPUMEPOM CJIY>KHUT HCTOPHUA
OJTHOI'O M3 COJIZaT reHepaJia />kopmka Kactepa B
o6utBe npu JIutTia-bur-XopHe.

Bo Bpemsa cpa’keHHs IIPOM3OLIEJ] OMUH IIO-
YUUTEeJBHBIN cIy4Yai. M3BeCcTHO, UTO IO JIMTTII-
bur-XopHoM Bce coJyigaTsl reHepasa Kacrepa I11o-
ru6sn. Ho, Kak paccKasbIBaId BIIOCIEACTBUHU BO-
HHBI IJIEMEHU CHY, OZHOMY H3 KaBaJepPHCTOB
IIpeACcTaBUIach BO3MOXKHOCTL H306eXaThb IHbe-
JIA. BepXoM Ha JIolIagu OH YHOCHJICS IIPOYE C II0-
Jig 604 U y>Ke J0CTaTOYHO OTOPBAJICI OT CBOHUX
IpecJjefoBaTesiel, TaK YTO ero IaHChl BBDKUTH
ObLIM BHICOKH. HO IMEHHO B TOT CaMBI MOMEHT,
KOIZla KaBaJIepUCT, Ka3aJoCh OBI, YIIIeJ OT II0I0-
HH, OH BBITAII[UJI CBOX ITMCTOJIET U 3aCTPEJIHJICH.

3a mocegHee BpeMs sKOHOMHKa CIIA 1iepe-
JKHJIa HECKOJIBKO Cepbes3HBIX IIoTpsceHHM. Ho,



BO3MOJKHO, Ce{Uac CTpaHa HaXOJUTCA Ha II0pore
9KOHOMMYECKOI'0 II0/beMa U el He ce[yeT YHEHI-
BaThb M3-3a TOTO, UTO MOYKeT OKa3aThbCd BCEro
JIMIIb IIpefpacCBeTHBIM MpakoM. Eciau B3IJIg-
HYTb Ha CTaTUCTHUYECKHEe JaHHbIe B 060Jiee OT/a-
JIEHHOM IIepCIIeKTHBe, TO OOJIBIINHCTBO IIPO-
THO3HBIX 3KOHOMHUUYECKUX II0Ka3aTesIed BBIIJIfA-
IOAT BIIOJIHE CHOCHO. II0 COCTOSIHHUIO Ha HIOJIb
2004 roma aMepHUKaHCKUM QOHIOBBIA PBIHOK, €cC-
Ju cyauTh 1o mHaekcy S&P 500, omycTruiica Ha
TPeTh I10 CpPaBHEHUI0 CO CBOMM abCOIFOTHBIM HC-
TOPUUECKUM MaKCUMyMOM. C IPyroil CTOPOHE,
OH Habpau1 rroutu 1000 % c MOMeHTa PEHIHOYHOTO
MUHUMyMaA Hayasa 1980-x romos.

[TogobHas cuTyanus XapakKTepHa IIpaKTHYe-
CKHU JJI1 BCeX IKOHOMUYECKHUX IT0Ka3aTeJsel, Ko-
TOpBIe Ha IIEPBBIM B3IJIAf, KaKyTCd BeCbMa
MpauyHbIMU. IIpOoIleHTHBIe CTaBKU BBIPOCIH IIO
CPaBHEHUIO CO CBOMMH PEKOPAHO HU3KHUMU 3Ha-
YeHUsAMHU (IIpUdeM OfHaKAbl IIOAHSJINCH Cpasy
Ha 50 % 3a mepuof 4yTh OOJIbIlle MecsdIia), HO
IIPpU 3TOM OCTAIOTCA y CBOMX MHUHHUMAaJIbLHBIX
ypoBHeH 3a mocienHue 50 sieT. MHOQUAUSA Ha-
CTOJIBKO YMeHBIIWIach, 4To ®defepanbHas pe-
3epBHasA CHUCTeMa H3PSJHO IIOIIOTeJIa, pellasd,



Kak OBl e 0CTaHOBUTH I1aJleHUe I1eH.

IMoykanyH, XyOIIUU aclleKT HbIHEIHel KO-
HOMMUECKOHM CUTyalluu — 3TO pacTylas 6espa-
boruita. JJaHHBIM II0KasaTesb YBEJUYUJICA IIO-
uTd Ha 50 %, ¥ OyKBaJIbHO MUJIJIMOHBI JIIO[EH
II0TePSIA CBOU pabouure MecTa. Ho fake B aToit
chepe Oosiee TIIYOOKHUM PeTPOCHEKTUBHBIN
B3IV faeT 6/arolpyUsaTHYI0 KapTUHY. Beb Bce-
I'0 J1eCATh JIET Ha3a/J HbIHEeITHUI YpPOBeHb 6e3pa-
60THUIIBI (0KOJIO 6 %) CUMTAJICS BIIOJIHE IIpHEeMIIe-
MbIM [70].

UT0 Ke KacaeTcs OIPOMHOI0 O0/KeTHOTO Jie-
¢unrTa, To, KOHEYHO >Ke, II0CJIe/ICTBUS CTPEMHU-
TeJILHOIO IIepexo/ia K HeMy OT CYILeCTBEHHOIO
npopuniTa He CieAyeT HemoolleHMBATh. Ho
YOUBUTEJIbHO, UTO U B 3TOM 06J1aCTH He BCE BEI-
IJIOUT CTOJIBL yapydarole. Eciiv rocyzapCTBeH-
HbIH foJr CIIA cpaBHUTH ¢ MacIiTabaMu 3KOHO-
MHUKH, COOTHOIIIEHHE OKa)KeTCd CYIeCTBEHHO
HIDKe aHaJIOTUYHOro mokasaTead 1993 ropa. Co-
IJJaCHO [JAaHHOU MeTOAVKe HBIHEeITHUN ¢efe-
PaJBHBIN OJIT COCTABJIAET JIMIIL ITOJIOBUHY OT
CBOEr0 3HauUeHHUs Ha KOHeIl BTopoii MHpPOBOI
BoOMHEBI [71].

Bw1god. HecMoTps Ha 60Jie3HEHHBIEe COOBITUSA



HEeCKOJIbKUX II0C/TIeJHUX JIET, OTCYTCTBYIOT Oec-

CIIOpPHEBIE [0Ka3aTeJbCTBa OKOHYAHUA [JIHUTEJIb-

HOT0 3KOHOMHYeCKOro mnogbeMa CIIIA.

«Bblunn» aprymeHT Ne 2. BuHc Jlombap-
AN 3HAaKOMUTCSA C KOMMNbOTEpPOM

«[Iobefa — 3TO He IIPOCTO BCe. ITO eUH-
CTBEHHOEe, YTO HMeeT 3HAYeHUe».

JlaHHOe H3peyeHHe OIINO0YHO IIPUIIHCHIBA-
IOT JIeTeHJapHOMY TpeHepy KOMaH[bI 110 aMepH-
KaHCKOMYy ¢yT6osy «I'puH Bait Ilakepc» BuHCy
Jlom6apay, KOTOPBHIX B [eHMCTBUTEJIbHOCTHU CKa-
3aJ: «BakHa He 1o6efia, a CTpeMJIeHUe K Hell».
[To cTpaHHOM HCTOPUYECKON IpPUXOTH JloMbap-
IU B OCHOBHOM IIaMATeH TeM, Yero OH HUKOIZA
He roBopma. OJHAKO IPyrHe ero U3pedyeHus II0
CaMBIM Pa3HBIM II0BOZAaM BEJIMKOJIEIITHBI, 1 MHO-
rve U3 HUX KakK HeJIb3s JIy4lIlle II0IX0AT K MHBe-
CTUIIMOHHOM [edaTe/IbHOCTH. BOT 0JHO M3 MOUX
JI06UMBIX: «[lo6eXKmaTh — 3TO IIpUBBIYKaA. K
HeCc4YacTbl0, KakK M IIPOUIPHLIBATH».

JUIs1 3KOHOMUUYECKOI0 pPoCTa IIPOU3BOUTEIIb-
HOCTHb TpPyJa — 3TO He IIPOCTO BCe. ITO EeIUH-
CTBEHHOe, YTO HMeeT 3HadeHue. X0Td BuHCY
JloMbapay JaHHOe M3pedeHUe, BEPOSITHO, TOXKe
He IIPUHAJJIEKUT, OHO — MaTeMaTH4YeCKUH



daxT.

K 6oraTcTBy BefyT ABa IIyTH: paboTaThb Ha-
IIpsDKeHHee WX paboTaTh pasyMHee. O4eBUHO,
BTOPOM BapHaHT IIPeJIIOYTUTe/bHee. IIpOHU3BO-
OUATEJILHOCTh OTpa’kaeT CIIOCOOHOCTH 3KOHOMU-
KU K pasyMHOMY TpyAy. TakuM 06pasoM, IIPOM3-
BOJUTEJILHOCTE CIY>KHUT 3aJI0TOM {0JITOCPOYHOIO
9KOHOMHMYECKOTIO poCTa.

Te, KTO paszessdl0T ONITUMUCTHYECKHE B3IJIA-
IObl B OTHOIIEHUM aMEPHKaHCKOM 3KOHOMHKH,
HauayT Ha JUarpaMMe IIPHUPOCTa IIPOH3BO/IU-
TeJILHOCTU TpyZa (pHc. 4.5) BeCOMBIM apryMeHT
B IIOIep KKy CBOel mosuiuu. Tekyitad gekana
XapaKTepHU3yeTcs HauBLICIIIMMHY TeMIIaMH PocTa
IIPOU3BOAUTEILHOCTH CPefy BCeX [eCATHUIeTHH
rocsie BTopoil MUPOBOM BOMHEIL.

JleICTBUTEJILHO JIU CETOHS IIPOU3BOSUTEIb-
HOCTB BBIIIIe, YeEM B IIPOIIIOM, ¥ COXPaHHUTCS JIK
sTa GJiarolpusATHas TeHJeHIUA? BIIoJIHe Bepo-
ATHO, YTO /1a. HeKoTopble SKOHOMHUCTHI IIPOBOJAAT
aHaJIOTUI0 MEXKIy OBYMS PEBOJIOIIUAMU — IIPO-
MBIIIEHHOM M MHGOPMAaIlMOHHO-TEeXHOJIOTHYe-
CKOM. IToTpe60Baoch He OJHO JleCATHUIETHE IJIs
TOT0, UTOOBI JIIOAW HAay4YMINUCH 3QPEKTUBHO KC-
I10JIb30BaTh MeXaHHU4YecKoe 000pyLoBaHUeE, IIO-



3TOMY BBITOJIbI OT ITPOMBINIIEHHOM PEBOJIIOITHH
MIPOSIBUJIUCH HE Cpasy.
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Puc. 4.5. IIpousBoguTeIbHOCTE Tpyaa B CIIA
pacTeT o4eHb OBICTPO. BXOpO TPY[OBOM CTaTH-
ctukua CIIA (4acoBas IIPOH3BOJUTEJIBLHOCTH B
HeCeJIbCKOX034HMCTBEHHBIX O0TPaCJIgX)

B03MO’XHO, MBI CTOMM Ha IIOpOre TOM 3II0XW,
KoI/la MTHQOpPMAaIfMOHHbIEe TEeXHOJIOTHUH, IIOHATHIE
HaMU B JOCTaTOYHOM Mepe, Cles1al0T Hac 6orayve.
Eciu Tak, TO poOCT IIPOM3BOAUTENIHLHOCTHU TPyZa
He TOJILKO IIPOJOJDKUTCA, HO U YCKOPHUTCH.

Ho melCTBUTEJILHO JIM HEeSAaBHUU POCT IIPO-
U3BOJIUTEJILHOCTA TakK BakeH? [la, Giaromaps
Maruu CJOXKHOIO IIpoIjeHTa. MoM JIH0OMMBIHN



IIpUMep CJIOKHOTO IIPOIleHTa IIPUHAJIEIKUT IIe-
py Yapsb3a JapBuHa. [IpuBefgeM UTATy U3 TPe-
Thel IJIaBbl ero KHUTH «IIpouCcX0oKIeHue BUI0B»
[72].
Cuumaemcs, 4mo u3 8cex U38eCNHbIX HCU-
B80MHbBIX HAUMEHbULASL 80CNPOU3BOOU-
me/lbHast CNOCO6HOCMb y CAOHA, U 1 CMa-
PAACA 8LIHUCAUMD 8EPOSAMHYI0 MUHU-
MQA/bHYH CKOPOCMb eCcmeCcmeeHH020 803-
pacmaHus e2o Yuc/1eHHOCmu; OH Ha1uHa-
em naoo0umauCs, 8eposimHee ecezo, 8 13-
JlemHem go3pacme u naooumcs 0o 90
Jlem, NPUHOCS 3a Mo 8pemst He 60 1blue
wecmu demeHbwlwlell, a dcusem 0o 100
Jlem; ecAau 3mo mak, mo no ucmevdeHuu
740-750 s1iem om 00HOU napvl NOAYHUNAO0CD
6bl 0K0,10 19 MUANUOHOB HCUBLLX C/AOHOS.

JlapBUH UCUUCIAT CJIOKHBIN IIpOoIeHT. Eciu
KaKas-TO BeJIMUYMHA pacTeT Ha HEMHOIUM 6oJiee
yeM 2,3 % B rof, To 1o mnpourectBuu 30 jieT 0HA
yIBauBaeTcd. Marus CJI0KHOIO IIpOIleHTa 3a-
KJIF0UaeTcsd B TOM, UTO Ja’ke IIPU He3HAUUTEJIb-
HBIX TeMIIaX POCTa U IIPU JOCTATOYHO IIPOIOJI-
KUTeJbHOM CpPOKe CyMMAapHBIN IIPHUPOCT OKa3bl-
BaeTcs OIIeJIOMJISIOIIMM. [Ipru3HaHKe HecIocoo-
HOCTH MHpa IPOKOPMHUTHL TaKoe KOJHMYeCTBO



CJIOHOB OBLJIO Ba’KHBIM IIIaTOM Ha IIyTHU UHTEJ-
JIeKTyaJIbHBIX U3BICKaHUM JlapBUHA.

[Tompo6yeM mo¥MaTh Ha cjoBe KeiiHca, 4ToO-
OBl OLIEHUTH pasjIMYHbIe TEMIIBI POCTa IIPOU3BO-
IUTEeJBbHOCTH Tpyha. Kakoe ke sKOHOMHUYeCKOe
OyZayliee oKHiaeT HAIlIMX BHYKOB? PaccMoTpum
IIBA BO3MO>KHBIX CIleHapHs INPHUPOCTa HUX 6Jiaro-
COCTOSIHUA. B IIepBOM, OBICTpOpAcCTyILeM, IIPH-
MeM TeMII poCcTa IIPOU3BOSUTEILHOCTH PaBHBIM
3,62% B rog— 3TO CpefHUN TOIOBOM ITOKas3a-
TeJb [JI9 HbIHEITHEero AecaTUIeTHus. Bo BTOpowM,
MeHee IMHAaMWYHOM BapHUaHTe, IOIIYCTUM pPOCT
IIPOM3BOLUTEJIbHOCTH Ha ypoBHe 1,72 % B rog —
CpefHUI TOL0BOM IT0Ka3aTeab B 1970-1999 ropsl.

CUIbHO JIM TIOBJMAET Ha 00pa3 >KM3HU Ha-
IIIUX BHYKOB TO, KAKOM U3 3TUX IBYX TEMIIOB PO-
CTa IIPOM3BOJUTEILHOCTU COXPAaHUTCI B OJIH-
XKawmre 40 jet? [IpoBeprUM Ballly MHTYUITUIO.
HTakK, CKOJILKO YacOB B HeJIeI0 IIPeJCTOUT TPY-
OUTHCS BalllUM BHYKaM [ TOT0, YTOOBI 0becIe-
4UTh cebe YpOBeHb >KMU3HU, COOTBETCTBYIOILIUMN
cerogHAIIHeMy Ipu 40-4yacoBoil pabouell HeJe-
Je? Huoke IIpeficTaBJIeHbl YeThIpe BapHhaHTa OT-
BeTa.

1. 29,3 yaca B He/ieJII0.



2. 20,2 yaca B HeJIeJIIo.

3. 15,9 yaca B HefieJ10.

4. 9,6 yaca B HeJleJI10.

BeibepuTe BapHaHT OTBeTa [JId KaKZOro U3
CIleHapHeB POCTa IIPOU3BOSUTEIBLHOCTU. Hampu-
Mep, ecJIM OBl BalllUM BHYKaM I10CYaCTJIHBUIOCH
JKUTh B MHpe 110 BAPUAHTYy OTBeTa 2, TO Ka’K/IbIi
pabouuii yac IIPpUHOCHUJ OBl UM BJBOe OOJIbIIIE
MaTepHa/JbHBIX OJlar, 4yeM BaM CerojHs. Peub
HUZIeT 0 BABOe OOJIbIIeM KOJIHMYeCTBe aBTOMOOH-
JIeH, TeJIeBU30POB, XOJIOAUILHUKOB U OTIIYCKOB
B IlepepacyeTe Ha 4ac TPY[OBBIX YCHUIHH.

[Iperxe yeM y3HaTh IIpaBUJIbHBIE BAPUAaHTHI
OTBeTa, CAejlaeM HeOOJIbIIOe OTCTYILIEHHUE, UTO-
OBI IIOHATD: €KeTOHBIN POCT IIPOU3BOJAUTEILHO-
CTH Ha YPOBHE Ja’ke OJHOTIO IIPOIleHTa — 3aMe-
4JaTeJIbHBIA U PeJKHI.

Kakoii poCT IPOU3BOAUTEIBLHOCTH Y OJIMKA-
IIUX IIPEeJKOB YejioBeKa — IIHUMIIaH3e? ITOT BO-
IIPOC MOXKET I10Ka3aThbCs HEeCKOJIBKO CTPAaHHBIM,
OJJHAKO OTBETUThL Ha Hero HecJ0XHO. Bo3dbMeM
COBpPEMEHHYI0 0C00b IITMMIIaH3e M pacCuhTaeM
KOJIMYeCTBO 4YacoB, KOTOPOe el He06XO0AHUMO II0-
TPaTUTh Ha J00BIBaHUE OIIpe/ie/IeHHOI0 06 beMa
TIUIITHA.



PaccuuTaeM pocCT IIPOU3BOSUTEILHOCTH TPY-
Jla IIUMIIaH3e, CPAaBHUB Pabouyr HarpysKy Co-
BpeMeHHOM 0C00HM C aHaJOTUYHBIM II0Ka3aTe-
JieM, CBOMCTBEHHEIM ee IIpefKaM, >KHUBIIUM Thl-
CAYM WJIM MUJIJIMOHEL JIeT Has3ak. be3yciIoBHO, B
JAaHHOM CJy4dae He IIOHaZ004TCa KaKue-JIU00 HC-
TOPUYeCKHe ITaHHBIe O IIPOH3BOJUTEIBHOCTU
TpyZa IIUMIIaH3e, II0OCKOJIBbKY OTBET M TaK OYe-
BHUIeH. POCT IIpOM3BOAUTEILHOCTHU IIIUMIIAH3E
(1 BCcexX IPYTUX KUBOTHHIX) paBeH HYJII0. JKUBOT-
HBIe, Ta)Ke Te, CyIlleCTBOBaHUeE KOTOPBIX OTJIMYA-
eT HeKOoTopas coIjyasbHasg OpraHusaliysd, He Jie-
MOHCTPHUPYIOT HHKaKHX IIPHU3HAKOB IIporpecca
OT IIOKOJIEHHS K IIOKOJIEHHIO.

I[To 3KOHOMHYECKHMM BO3MOKHOCTSIM BHYKU
COBpPeMEHHBIX INMMMIIaH3e HICKOJILKO He IIpe-
B30OU/YT CBOMX HBIHE >KUBYIIUX IIPENKOB (Bepo-
ATHee [a’ke, UTO 3HAUMTEJILHO OTCTaHyT U3-3a
paspylreHus cpefbl UX obuTaHusd). MTak, BIIOJI-
He OYeBUJHO: POCT IIPOM3BOAUTEIbHOCTH KU-
BOTHBIX paBeH HyJ10. MeHee 0UeBUIHO, UTO POCT
IIPOU3BOAUTEJLHOCTH TPYJa YesioBeKa Ha IIPOo-
TSDKeHUM OO0JIbIIIeN YacTH HCTOPHUU €ero Cyllle-
CTBOBaHUA OBLI TaK)Ke IIPaKTHUYECKU paBeH HY-
Jro! B TeueHHe MHOTHUX 310X YeJIOBEK COBEPIIIeH-



CTBOBAJICS B 3TOM 00J1aCTX HUYYTH He ObICTpee
IIMMIIaH3e WM TeX jKe 6akTepuil. KeflHC roso-
puT 06 3TOM, OTMeudas B CBoeMd pabore 0 OyIy-
IIeM HalllUX BHYKOB ciefytoiiee: «OTCyTCTBUE
HOBBIX TEXHUYECKUX U300peTeHUl B IIEpUOJ C
NOUCTOPUYECKUX BpeMeH U 10 OTHOCHUTEJIbHO
HeJlaBHEIr0 BpeMeHHU — BOT IIOMCTHHE VIUBU-
TeJbHBIA (QaKT».

ApxeoJyioTudecKre HM3BLICKAHUA CBUIETEJIb-
CTBYIOT, YTO HaburoeHue KeliHca CIIpaBeJIUBO
17151 60JIBIIIMHCTBA 3110X. Ha IIpoTsoKeHUM I0YTH
BCEro CBOEro CYIeCTBOBAaHMUS YesI0OBe4yeCTBO, II0
CYTH, TEXHOJIOTUYECKH He IIPOrpecCcCupoBasIo. Bo-
HCTHUHY IIOpasUTeJIbHA Hallla HBIHEIHASI CIIO-
COGHOCTH CO3/laBaTh 00Jibllle MaTepHalbHBIX
6ar 3a egUHUIy paboyero BpeMeHHU.

BepHeMmcsa K HalllM BHyKaM. IIpaBHJIbLHEIE
OTBeTHl TakKOBBI: 20,2 paboyux 4daca B Heesio
IIpU POCTe IIPOU3BOAUTEILHOCTU Ha 1,72 % B rof
U Bcero JiMib 9,6 paboyux yaca B Hefesro IIpu
€KerofHOM pocTe IIPOM3BOAUTEIBLHOCTH Ha
3,62 %. Ecoi pocT IIPOU3BOLUTENHLHOCTH B CJIe-
oyromue 40 jieT IMOBTOPUT TeMITbl 1970-1999 ro-
[0B, TO HAIllUM BHYKaM OyZeT AOCTaTOYHO TPY-
IUTHCS BIBOE MEHBIIEe HaIllero, 4T0ObI 0becIIe-



4yuTh cebe aHAJOTUUHBIN HallleMy MaTepHaJlb-
HBIN 0CTaTOK. COOTBETCTBEHHO, €CJIN IIPOU3BO-
OTUTEJbHOCTh IIPOJOJDKUT PAaCcTH TeMIIaMH II0-
CJIeJHUX HEeCKOJbKHUX JIeT, TO HalllUM BHyKaM
MIPUIETCS TPYAUTHCSA BYETBEPO MeEHbINlE, YeM
HaM. OnpaBpaiicd IOoCJaeJHUN BapUaHT, U HAlllU
BHYKH CMOTYT paboTraTh Te caMmble 15 4yacoB B
HeJleJIt0, 0 KOTOPHIX roBopuJI KelHc, U IIpU aTOM
OBITH ropasgo 6orave Hac. 3aMeTbTe, UTO POCT
IIPOU3BOJUTEILHOCTU ObellfaeT He TOJIBLKO 0O0JIb-
Ile TeJeBU30pOB, HO M JIydlllee MeIUIIMHCKOe
obciaykuBaHMe U oOpa3oBaHUe.

B ToM 4UTO KacaeTcs 3KOHOMHUYECKOTO 6JIaro-
COCTOSIHUS, Jake HE3HAUUTEJIbHBIU POCT IIPOUS-
BOIUTEJbHOCTU TpyAa O0OOpauyrBaeTCs Cyllle-
CTBEHHBIM YyJIy4YIlleHUEeM Halllel >KU3HU, 'KU3HU
HaIllUX JeTell U BHYKOB. Korma peub upeT 06
9KOHOMHUYECKOM 0JIarOCOCTOSHUY, ITPOU3BOJIU-
TeJbHOCTh — 3TO €IMHCTBEHHOE, UTO UMEET 3Ha-
yeHre. TakuM 06pa3oM, Hallle 3KOHOMHUYECKOe
6J1ar0COCTOSTHUE MPaKTUYECKH II0JTHOCTHI0 3aBU-
CUT OT TEMIIOB pPOCTa IIPOU3BOAUTETHHOCTH.

be3yciioBHO, HMeeTCsI MHOXKeCTBO CYIITe-
CTBEHHBIX OTOBOPOK B OTHOIIIEHUU POJIN IIPOU3-
BOJIUTEJIBHOCTH, HO OHU BBIXOJAT 38 PaMKH JIaH-



HOM KHUTHU. Bo-TIepBBIX, POCT 6J1aTOCOCTOSTHUSA He
OyZeT UMeTh 0COO0r0 3HaYEeHUS B MUpE C 3aryo-
JIEHHO! IIPUPOJHOM cpefoi o6UTaHUS. Bo-BTO-
PBIX, paclpeie/ieHue 00IleCTBEHHOIO 60raTCcTBa
Ba’kHee, UeM ero IOBBIIIeHHe. M HaKoHel, ca-
MoOe IJIJaBHO€ — OTCYTCTBYIOT yOeJUTeJIbHBIE [0-
KasaTeJIbCTBa TOI0, YTO BO3POCIIIee 61arocoCTOs-
HUe JleslaeT JIIOJed cyacTyiuBee. McciaenoBaHus,
IIPOBOAMBIIIMECS B PasHBIX CTpaHaX, II0Ka3aJIu:
XOTs JIIOAYA U BepsaT B TO, YTO JEeHbIHU IIPUHECYT
UM CYacThbe, Ha CaMOM [ieJIe POCT 0CTaTKa 3TOT0
He rapaHTupyet [73]. Bce 3TH BOIIPOCHI Ba’KHHI,
OJHAKO He UMeIOT HeIl0CPe[CTBEHHOI0 OTHOIIIe-
HUA K 3a/iaye JaHHOM KHUTH, KOTOPasi COCTOUT B
TOM, YTOOBI IIOMOYb UHBECTOPY A00BIBATH [I€Hb-
T'H.
3axkaroueHue. EciIM CTpeMHUTEJBHBIA POCT
IIPOU3BOAUTEJBHOCTH B IIOC/IeHHE HeCKOJIbKO
JIeT CJIYKUT IIPU3HAKOM TIpPsAfyINUX 6Jiarofar-
HBIX BpeMeH, TO aMepHUKaHIIbl BCKOPe CTaHyT I'0-
paszo 6orade, a UX OTPOMHBIE [JOJITH He 00EepHYT-
Cs 11 HUX OCTPOM IIp06IeMOH.
Amepuka — TanaHTAMBbLIW NonpoLuanka
JTa IJ1aBa Hayajlach BOIIPOCOM O TOM, KaKOH
nyTh BeIOepyT CIIA: momo6HBIN MeuTaM KeltHca



0 OyamyiieM, KoTopoe 6Jarogaps UHGOpPMaIlHOH-
HEIM TeXHOJIOTHSIM HAaIlOJIHEHO COZeprKaTeslb-
HBIM JIOCYTOM, HMJIM >Ke 60JIeSHEHHBIH, Ha KOTO-
POM OKasasiach SIIIOHUS II0C/Ie TOro, KaK JIOITHYJI
9KOHOMHYECKHUH ITy3LIPh?

[IpaBEI Te, KTO II0JIAral0T, YTO MBI KHUBEM B
3JI0CYacTHBIe BpeMeHa, II0CKoIbKY CIIA cTpapa-
I0T OT QUHAHCOBOI'O IIOXMeJIbs II0C/Ie YTHUXIIIEIo
akpoTaka GOHIOBOTO PBIHKA. IIoCIeCTBUA U3-
jumects 1990-Xx rozoB XOpPOLIO 3aMeTHHI II0
HeyCTOMYUBBIM II0TPeOUTEeNIbCKUM GHHaHCaM,
He3aHATHIM IIPOU3BOJCTBEHHBIM MOIIHOCTAM H
OTPOMHOMY OIO/DKeTHOMY Jedurury. OmHaAKO
IIpaBbl U Te, KTO BEPSAT, YTO HBIHEIIHee BpeMs
IIpeKpacHo, OTMeuas HCKIIYUTEJBHYI0 BaX-
HOCTb CTPEMHUTEJLHOIO POCTa IIPOMU3BOAUTEIID-
HOCTH Tpy/Aa.

TakuM 06pasoM, IIPOU3BOAUTEILHOCTE HMe-
eT IlepBocTelleHHOe 3HadyeHHe. Ecim CoeMHEH-
Hble llITaTel U OKUpaeT 6e3061auHOe QUHAHCO-
Boe Oyaylllee, TO 3STUM OHM 00s3aHBI MHPOPMa-
IIMOHHBIM TEXHOJIOTUSAM K POCTy IIPOH3BO/IH-
TeJIbHOCTH. B CBSI3HM C 3THUM JlaeM HHBECTOpam
IIPOCTOM COBET: OTCJIeKUBANTe CTATUCTHUYECKUe
II0Ka3aTesy, Kacarlluecs JUHAMUKHU IIPOU3BO-



OUTeJbHOCTU Tpyza. Eciy B GurpKaminye rofbl
POCT IIPOU3BOSUTEILHOCTU COXPAHUTCA Ha YPOB-
He BbIIIe 3 %, To CIIA, 110106HO MOeMy TOBapH-
11y 110 KoMaH/[ie 6eryHOB CTHUBY, CYMEIOT OZ0JIeTh
II0OXMeJIbe CBOMM BpPOXKIEHHBIM TaJaHTOM. Of-
HAKO €eCjIM POCT IIPOU3BOSUTENHLHOCTHU CYIIfe-
CTBEHHO 3aMeIJIUTCI, TO OTXOAUTh OT H3JIHU-
mrecTB 1990-x romoB AMepuKa OyzeT ropaszio My-
yuTeJbHEE.

Mnaesa 5 UHpnaums
LLeHbl pacTyT, aonnap ycbixaet

UHNALMOHHBbIA MOHCTP BO3Bpall,aeT-
ca?

1920-e ropgpl, Korga B I'epMaHuu OylieBasia
BrnnepI/IH(bJIHuI/IH, 0aHKHOTBI HMeJH CTOJIb
HU3KYI0 IIOKYIIaTeJbHYI0 CIIOCOOHOCTB, UTO JIIO-
IV HOCUJIH UX He B OyMa)KHHKaX, a 0YKBaJbHO B
MemiKkax. O TOM, HaCKOJIBKO 06eCIleHUIUCE [[eHb-
I'¥, MOYKHO CYJUTH II0 TAKOM 3a0aBHOM UCTOPHUM:
OJMH YeJIOBeK Ha MUHYTY OCTaBHJI Ha yJIHUIle 6e3
IIPUCMOTpPA TeJIEXKKY, IIOJIHYIO [eHer; KOoIrja OH
BEpHYJICI, TO OOHAPY’KHJI, YTO BOPBI YKpPaJIH...
TeJIe’KKY, BEIBAJIUB Ha TPOTyap HUKOMY He HYX-



Hble 6AaHKHOTEI. MICTOpPHS [eHICTBUTEILHO 3a0aB-
Has, HO JIIOJAM, )KUBIIIUM B Ty II0pPY, OBLIIO He [0
cMexa. MHMJUIMOHBI ceMel IIOTepsiId BCe CBOU
MHOTOJIETHHEe cOepeskeHUs.

CBOM IIePBBIH OIILIT MHBECTHPOBAHUSI S IIOJIY-
4l B UHQJUAIIMOHHBIEe 1970-e. B Te THU HUHOIIA-
ousg [l Hac Oblla KaKUM-TO TaMHCTBEHHBIM
MOHCTpPOM, Teps3awinuMm CIIMA u 1y06a7bHEIE
9KOHOMMKH. S TOT[a YUYMJICSI B KOJLJIe/KE, U MBI C
APY3bsIMH Ka’KAbIM Beuep II0C/Ie Y)KHMHA COOHpa-
JIUCBh B CTYZeHYeCKOH y4eOHOM KOMHaTe U CMOT-
PeJIH 110 TeJIeBU30PY KIaCCHYeCcKoe KOMeQHUIMHOe
oy Mesia bpykca «Get Smart» («IIposiBH HaXO0[I-
YHBOCTb»). IIpaBja, HHOIZA IIPHXOLUIOCH [I0-
BOJILCTBOBATHCI BeUEPHHUMH HOBOCTSIMH: IIO-
CKOJIBKY TeJIEBU30pP OBbLI BCET0 OJWH, KaHaI MBI
BBIOMpAIN [eMOKpPaTHUYeCKUM IIyTeM, U UHOIAA
B OOJIBIIIMHCTBE OKAa3bIBaJMCh CTYZEHTBI, KOTO-
pBIe XOTeJH YYHUTHCHI, a He CMEeSTHCS.

Numanua 1970-X romoB IIpujgaBaja HOBO-
CTSM MpPaYHYI0 OKpacKy. KaXkabIii MecslI] IIpaBH-
TeJIbCTBO 06HAPO0BaJI0 HOBBIH, 60JIee BBICOKHUHA
YPOBEHBb UHOQIALNU. MBI CHU/eJIH, CIYIIAIH U IIe-
Pe’KHUBaJIH, YTO HAM He XBaTHUT JieHer Ha pasBJIe-
yeHMd. 11 BBIX0/1a, Ka3aloCh, He OBLJIO: fake IIpe-



3HU/leHTaM He II0 CHjIaM I106eJUuTh UHQJIIAIIOH-
Horo MoHcTpa. B 1974 ropy mpesupeHT [Ke-
panbp Pop M3rOTOBHJI MUJUIMOHBI 3HAYKOB C
Haanucblo WIN, mpuseiBasi aMepHUKaHCKOe 00-
IIIeCTBO «pasTpPOMUTH HMHOUIAIMIO» [74](X0Ta He
YTOYHSI, KaK UMEHHO 3TO CZeJaTh). BIlosiHe 3a-
KOHOMEPHO, 4YTO B TPYAHBIE 3KOHOMHUYECKHE
BpeMeHa IIpe3ujieHT Popj Ipourpag Ha BBIOO-
pax 1976 rozma /xuMmMu Kaprtepy. Ho HHQIIAIIN-
OHHBIM MOHCTD XOTeJI ellfe KpoBH, U Kaprtep B
CBOIO ouepenb Ipourpaj B 1980-M PoHaibnmy
Peiirany. Kak roBOpHJIM HEKOTOpPBIe HaOJIIOaTe-
JIY, OH IIaJI ’KePTBOM IIpeAIIpUHATON derepallb-
HOU pesepBHOU cuctemoit (®PC) KaMIIaHUU IIO
00y3aHUI0 HUHOJIALUN.

K mauvasy 1980-x romoB CIIIA Bce-TaKH peILH-
JIA 3Ty 3ajauvy, U Ha IIPOTSOKEHHWH II0CIeIHUX
IOBYX MEeCATHJIETHM CTpaHa >KHJa IIPH HU3KOH
uHJauu (puc. 5.1). Kasasoch 65, CerofHS HH-
¢UAIIMOHHBIe IIP06JIeMbl HMHTEpPEeCHBI TOJIBbKO
KuTesaM JIaTMHCKONM AMEpHKH [ia elle aMepH-
KaHIlaM C JoJIroi namMATh0. Ho HejJaBHUe COOBI-
THS OIIATH 3aCTaBUJ/IM BCIIOMHHUTEL O MOHCTpPE H3
IIPOILIOTOo. I[eHBl Ha 30JI0TO PEe3KO BBIPOCIH, a
CTOMMOCTH [0JlIapa, HAIPOTHB, CYIIeCTBEHHO



ynaja. 9TO KJacCHYeCKHe IIPM3HAKH HapacTa-
HUA UHQIAIUU. KaKOBEI ee IIepCIIeKTUBEI, U Ka-
KHe QMHAHCOBBIe WHBECTUIIUM OKa’KYTCI B HO-
BBIX YCJIOBUSX CaMbIMU IIPUOBLILHBIMHU?

Kak B G0JBIIMHCTBe 006JIacTel, CBI3aHHLIX C
IeHbraMH, IJIy6>Ke BCeX ITOHSI MHQJIAIUIO0 IIPO-
deccop MuiartoH Ppuaman, JaypeaT Hobeses-
CKOM IIpeMHH 1976 rozga 110 sKOHOMHKe. OH sIB-
JIeTCA JIUePOoM IIIKOJIBI MOHeTapu3Ma, KoTopas
paccmaTpuBaeT GUHAHCOBBIA MUpP C TOYKHU 3pe-
HUA CO3AaHUA JleHeT U UX U3bATUA U3 IKOHOMU-
KH.
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Puc. 5.1. B TedueHre MHorux Jiet CIITA >Kuau
IIpYU HU3KOM MHQJAIINU. BIOpO TPyAOBOM CTaTHU-
CTHUKHU

B cBoed OCHOBOIIOJIATaOIlel KHHUTe «VOoHe-
TapHasg ucropus CIIA 1867-1960 rozos» podec-



copa PpuamaH MuiaToH 1 AHHa IIIBapI] TOBOPAT:
«/leHbI'l — YAVBUTEJbHO UHTEPECHBIA OO0BEKT
IUI1 M3y4YeHUs, IOCKOJIbKY OHHU IIOJHBI TaH U
IapagoKcoB. JINCTOK 3eleHOBaTOM OyMaru C Ha-
meyaTaHHBIMM Ha HeM CHUMBOJIAMH JIUIIb
HEMHOI'0 OTJIMYaeTcs OT TaKOTO >Ke JIMCTKa 0y-
Mary, BBIPE3aHHOTO M3 raseThl WM >KypHaJa.
OfHakKo IIepBBIM II03BOJIIET ero 06J1afaTesiro
IIpuo6pecTH cebe HEKOTOPOe KOJIHUYECTBO ITHIIY,
IIUTbS, OJEeXKIbl U IPYTUX KU3HEHHBIX OJ1ar. BTo-
poii Ke TOAUTCI TOJBKO [JIs1 pasBe[eHMUs OTHA.
['me Ke KpoeTcd pasivyue MeXxay HUMHU?» [75]

UT06BI IIOHATH WMHQJIAIINI0, HY>KHO, IIpefJia-
raet rpodeccop PpuaMaH, 4aCTUYHO CHATH C
9TOTO TIOHATUSA IIOKPOB MOHETAPHOIN TaWHEIL.
HTak, Hallle HccaefoBaHue UHQIIAIIUNA MBI Hay-
HeM C aHaJu3a IIPUYUHBI, 110 KOTOPOM MBI HC-
I10JIb3yeM JIEHbIU B UX HbIHEIIHeN ¢popMe. IIpes-
CTaBUM cebe HEKHH COBPEMEHHBIM PBIHOK,
Y4aCTHUKHU KOTOPOTO BOOOIIe 06XoadaTcs 6e3 [ie-
Her.
Co3paHune peHer: ata No4yka He npopa-

etcs!

Xupypruueckas oIeparius 1o Imepecagke II10U-

KU MOKeT CIIaCTHU KU3Hb MHOTUM JIIOAIM. MHO-



I7a 11 TpaHCIUIAaHTaIuu 6epyT opraH U3 TeJia
HeJJaBHO YMepIIero yeJoBeKa, HO HepPeaKO JOHO-
paMH CTaHOBSATCS >KUBBIe. IIpupoia HajeHIa
Hac JOBYMsI IIOYKaMH, XOTSI OpraHU3M BIIOJIHE
oborresica O6bI U OHOM.

Moii KoJuiera Mo 'apBapzCKoOM IIIKOJIe OHU3He-
ca mpodeccop 3 PoT yuyacTBOBaJI B IIporpaMMe
COBEPIIIEHCTBOBAHUSI CHUCTEMBI TPaHCILIAHTA-
UM IToveK. Ha IepBbIii B3TJISH CUTyaIUs KajKeT-
Cs1 TOBOJILHO ITPOCTOM U He TPeOyIoIel IIpPUBJIe-
YyeHUs 3KOHOMHUYECKHX HWHCTPYMEeHTOB. JIOfH,
HY’K/IaIoIIIHecs: B Iepecajike, UIIYT POJCTBEHHU-
Ka WU Ipyra, KOTOPBIM COTrJIaceH IPOTIHYTh PY-
Ky (TOuHee, IOYKY) IIOMOIIU. Te ke, KTO He Ha-
XOMSIT JAOHOPa, CTAHOBATCA B Ouepenb M >KOYT,
KOTZIa IIOSIBUTCSI OpraH OT yMepIero 4esjgoBeKa.
Tak rouemy >xe rpodeccop POT, IKOHOMHUCT, OKa-
3aJICd IMPUYacTeH K 3TOMY, Ka3aJoCh ObI, YUCTO
MeJTUITMHCKOMY IIpoIleccy?

JleJsio B TOM, YTO OIIpejieJieHHbIe 0CO6eHHOCTH
PBIHKA JOHOPCKHUX MOYEK IIOPOKJAI0T CIIEITUU-
YecKHe IIPo6JIeMbl, PEIIUTh KOTOPble HEBO3MOXK-
HO 6e3 yJacTHs 9KOHOMUCTOB. Tak, TOHOPHI U Pe-
[IUMIHEHTHI IT04YeK JJOJDKHBI IIOAXOIUTE APYT APY-
Iy 110 psigy Gu3MoJIorTUYecKUxX (GaKToOpoB. Jlake



€CJIM CYIPYT MK CyIIpyra COIJIACHBI OTAATH IIa-
IIMeHTY CBOM OpraH, TPaHCIJIAHTAIWA He BCeraa
BO3MOYKHa W3-3a HECOBMECTHMOCTH TKaHeW.
Brosiornuyeckuil 6apbep BCTaeT Ha IIYTHU JKeJla-
HUS CIIaCTH >KU3Hb JIIOOMMOMY UeJIOBEKY.
IToTeHITMAJIBHBIM BBIXOOM [JIS IIap, CTpafa-
IOIUX OT TAKOM HECOBMECTUMOCTH, OyZeT HauTU
OPYIyI0O I1apy B aHaJOTUYHOM IIOJIOKeHUHU. B
IIPOCTEHIIeM C/Iydae 3TH [Be IIaphbl IIPOCTO B3a-
UMHO OOMeHHUBAaKWOTCA II0YKaMu. Harmpuwmep,
muccuc CMUT XoTesa OBl IIO’KEPTBOBATh CBOIO
IIOYKY MYy, MUCTepy CMUTY, HO CYIIPYyTd OGHO-
JIOTUYeCKU HEeCOBMeCTHMEI. B TO Xe BpeMs MU-
cTep /[’KOYHC TOTOB OTZaTh COOCTBEHHYIO IIOUKY
CBOeM sKeHe, MUCCHUC /PKOYHC, OTHAKO II0 TOH >Ke
IIPpUYNHE 3TO HEeBO3MOXKHO. BBIXO[] OUeBHJIEH:
muccuc CMUT CTAHOBUTCS LOHOPOM [JIsI MUCCHC
JKoyHC, a mucTep JpKoyHC — 111 Mucrepa CMu-
Ta. IIpH yCJIOBHUHM, KOHEUHO, YTO 3TH IIaphl J0-
HOP-PellUIIueHT OHMOJIOTHUYECKU COBMECTUMEI.
Taxoro poza Ipo6JeMbl COTJIACOBaHUSA XOPO-
III0 U3y4YeHBl B 9KOHOMMKeE, a MOM KoJuiera 3
PoT fma’ke clieriMaiMsupyeTcsi Ha HHUX. B IIpo-
IIUIOM OH y4acTBOBaJ B peGOpPMUPOBAHUU CU-
CTeMBbl II000pa CIIeIMa/IMCTOB Ha BaKaHCUU B



KJIMHUKAX IIpU MeJUIIMHCKUX Y4eOHBIX 3aBejle-
HUSX [76]. CucTeMa TpaHCIUIAHTAIIMU II0YEK, Ka-
JKyIlasicsl CHayajla YHMCTO MEIUIIMHCKOM, TOXKe
HYXJ[aeTCs1 B 9KOHOMMCTAX, KOTOpble pelIarT
Ipo6sieMbl COTJIaCOBaHUA.

B3auMHBIN 00MeH II0UYKaMMU JIeTaJleH U yKe
npuobpeTaeT IIOMYJISIPHOCTH. IIpHUBeeM BbI-
Iep>KKy M3 CTaTbU 00 OJHOM TaKOM CJydae,
ony6srkoBaHHYI0 B The Reporter; Vanderbilt
University Medical Center, November 21, 2003.

2Ku3Hb d8yx cemeli ¢ 3anada wmama TeH-
Heccu Hagce20a U3MeHU/ 8e/IUKOOYULHBLL
akm 0oHOpCMea 0p2aHos8, Xoms Npou3o-
W10 Mo He Mak, KaK NepeoHava/ibHo
NAAHUpPo8anocy. 53-nemuss Kaii Moppuc
00/11CHA ObLAA NOYHUMb NOUKY 0m C80ell
douepu Meauccwl a0otid, a Tom JJyH-

KaH — om ceoeil nodpyau u cocedku Ilam-
pucuu Jlemncu. OOHAKO 8bIICHU/0CL, UMO
Y/1eHbl KaXcOOoll napvl 6Uo0102u4ecKU
Hecosmecmumbl. IIpobaemy pewiuna 0ok-
mop /Zle66u Kpoy, ummyHo102 u3 Ha-
Weu11a, Komopas npeoaoxcu1a napam
ocyuiecmseums 83auUMHbLIL NepeKpecmHblil
o0bmeH. Obe mpaHcnaaHMayuu 3aKOH4U-
JUCb YCNEeXOM.



MeJscca IO’KepTBOBAja CBOK IIOUKY Tomy,
MY’>KUMHe, C KOTOPBIM IIpe)kje He Obljla 3HAKO-
Ma, a nogpyra Toma, IlaTpucus, crtasna JOHOPOM
11 MaTepu Mesrccel. BsauMHBINM 06MeH crac
cpa3y aBe mapbl. ®aHTACTHUKA.

OpHaKo 1o/f06HbIe JOTOBOPEHHOCTU CBSI3aHBI
C PALOM TPyAHOCTEM. Bo-IlepBBIX, MHOIZAA [JIA
IIpeofoJIeHUs OHOJIOTUYeCKOM HeCOBMeCTUMO-
CTH IIPUXOAUTCA IIPUBJIEKATh K «CHeJIKe» bosee
IByXx mnap. Hampuwmep, /J>KoHC XOIIKMHC HeJaBHO
BBIIIOJIHUJI, TOBOPS IIIaXMATHBIM S3BIKOM, «TPeX-
XOJIOBYI0 KOMOMHaIuo». Yem O6oJblle map
y4acTByeT B IIePeKPeCTHOM TpaHCIUIaHTAIlUH,
TeM CJIOKHee I10/106paTh Ka’KIoMy PeliUuIIueHTy
CBOEro J0HOpa, 0CO6GeHHO II0TOMY, 4TO 0b6a Ha
BpeMs oIlepaliiy AOJ/DKHBI HaXOOUTHLCA B OLHOMN
6osibHUIle. BO-BTOPBIX, XHUPYPIHU PYKOBOJCTBY-
I0TCA IIPAaBHJIOM, YTO BCe TpaHCILIaHTAlUHU
IOJDKHBI BBIIIOJIHATHLCA OLHOBPEMEHHO. B ciIy-
4Jae 3amagHoOro TeHHecCH HY>KHO OBLIO BBIIIOJI-
HATH Cpasy 4YeThIpe ollepalluu (JBa JOHOpPA, ABa
pelUIIeHTa), a B «TPeXX00BOM KOMOMHAIIUU»
Jl>koHca XOIKHMHCA 1I1eCTh GpUraj TpaHCILIaHTO-
JIOTOB OJTHOBpeMeHHO paboTasii Haf, II1eCThI0 I1a-
[UeHTaMH — TpeMs JOHOpPaMH K TpeMs Peliy-



IIMeHTaMHU.

[Touemy TpebyeTcad OZHOBPEMEHHBIM 06MeH
opra"HaMu? IIpoCTO XUPYPIH OIIacaroTCs, YTO ec-
JIU OIlepalliy IIPOBOJUTH B pasHble THU, TO KTO-
HUOYAL U3 [OHOPOB IlepefaymaeT. Hampuwmep,
Mucrep /DPKOYHC, Y3HaB, UTO €r0 >KeHa MHCCHC
JIXKOYHC y>Ke II0JIy4YrIa HOBYIO IIOYKY, MOKET OT-
KasaTbCd OT/aBaTh CBOI COOTBETCTBYIOILEMY
perunreHTy. O4YeBHUAHO, YTO HEBO3MOJXKHO 3a-
CTaBHUTb 4YeJjiOBeKa CTaTb JOHOPOM IIPOTHB €ro
BOJIH.

UT06Bl MCK/IIYUTH BO3MOXHOCTH Hapyllle-
HU J0OTOBOPEHHOCTEH, XUPYPTH TPeOYIOT IIPOBO-
IUTH BCe TPAHCILIAHTALlUM OLHOBpeMeHHO. Ho
HU3-3a 3TOTO OIlepalidd 3HAYUTeJIbHO YCJI0XKHSI-
I0TCS, IIOCKOJIbKY KaK[as TpebyeT y4yacTus 60JIb-
IIOT0 KOJIMYeCTBAa MEAUIIMHCKUX Pab0THUKOB.
He Tak IIpOCTO OpraHU30BaTh OJAHOBPEMEHHYIO
paboTy deThIpex WKW OOJIbIIe XUPYPIUYEeCKHX
opurap,.

H3-3a TpebGOBaHMWA OJHOBPEMEHHOCTH HEKO-
TOpble B3aUMHBIe 00MeHBI BOOOIIe He YIZAalTCH.
HarpuMep, y KOro-TO U3 JOHOPOB JI0 CJIeZYIOLIle-
I'0 rofia He Oy/leT BpeMeHH Ha ollepaliuio. BoT ec-
JIX OBl HAWUTHU KaKOM-HUOY[Ab CII0COO COXpPaHUTH



CTOMMOCTb Ha JUIUTeJIbHOEe BpeMs, HEeKOTOpbIe
06MeHBI CTaIu 6BI BOSMOYKHEI. JJOIIyCTHUM, JOHOP
OT/laeT CBOX0 II0YKY HeHM3BEeCTHOMY eMy PeLivIIH-
€HTY, a 3a 9TO II0JIy4aeT rapaHTHIO, UTO OJIM3KUHI
eMy 4eJIOBeK IIOJIyYUT II0YKY, KOIJa HauzeTcs
MIOAXOAAIIUN TOHOP. OUueBUAHO, TaKHe OOMEHBI
C 3aZlep>KKOM BO BpeMeHU HeBO3MOJKHBI, eC/IH
nericTByeT TpeboBaHHE OLHOBPEMEHHOCTH.

Hcrionb3yss CBOM 3HAHWS TeMBI COIJIACOBA-
Hus, podeccop 31 POT cTapaeTcs yay4dIlIUTh Ka-
4eCTBO U KOJIMYECTBO B3aWMMHBIX 00MEHOB OpIa-
HaMU MeXAly ItapaMmu. Ero riaBHas npobiema —
3JI0II0JIy4YHOe TpeboBaHHUE OHOBPEMEHHOCTH.

A Tellepb IIpe/iCTaBHUM, Ha 4YTO CTa OBI IIO-
X0’K Halll MU, ec/Ix OBl TPe60BaJIOCh BCE IKOHO-
MHYeCKHe TpaH3aKIUU BBIIOIHATL OIHOBPeE-
MeHHO. UT00OBI IIPOCTO 3allpaBUThH 6aK aBTOMO-
6111 6€H3MHOM, HY>KHO OBLIIO GBI TYT JKe IIpeJio-
CTaBUTB BJIaJiesIbIly aBTO3aIIpaBOYHOM CTaHIIUU
HeoOXOJUMBble eMy TOBapbl WX YCIyru. IloxKa-
JIYH, CUJIbHee BCero IocTrpajasia 6bl IIeHCUOHHAas
cucreMa. Belb Ha CKJIOHE JIET 60JIBIIIMHCTBO JIIO-
Ied IIPOXKHUBAXT 60raTcTBO, HAKOILJIEHHOE [0
BBIXO/]a Ha IIeHCHI0. Ecoii 651 06MeH MaTepHaJib-
HBIMHU 6J1araMM BCerfja IIPOUCXOLU TOJIBKO Of-



HOBPEMEHHO, IIOHITHE «KUTh Ha IIEHCHUI0» BOOO-
Ile YTPaTHUIO OBl CMBICII.

Kakum 6Bl yAUBUTEIbHBIM HU Kas3ajICsi HaM
TaKOM MHUP OJHOBPEMEHHBIX 00MEHOB, OH He
MUQUYeCKHUH. Peub UzieT 0 6apTepHO 9KOHOMU-
Ke. /lo n306peTeHUs [leHeT BCe YesloBeUeCcKue 00-
I1lecTBa HCII0JIb30BaIu 6apTep. Elfe He Tak /aB-
HO HEKOTOpble HeMHJyCTpUaJIbHbIe CTPaHBI 00-
XOAMIUCh 6Oe3 feHer. Kak MJUIIOCTpPUPYET IIPU-
Mep C II0YKaMH, 6apTep cepbe3HO TOPMO3UT KO-
HOMMUECKYH0 aKTUBHOCTb. IloaTOMy GapTepHas
9KOHOMMKA MeHee IIPOJAYKTHBHA, YeM OCHOBAaH-
Hasg Ha JleHbrax. B IIepBOM II0OYTU HEBO3MOXKHO
HaKOIIUTh 60raTCTBO g 6YAYIero UCII0JIb30Ba-
HU4, Hallp¥Mep Ha IIeHCUH.

CDOprI AeHer: puc, Cbip, KaMHW, 30710~
10, Oymara

JleHbI'd — [IeMCTBUTEJILHO YAWBUTEJbHOE
Hn3obpeTeHHe, CBOETO pofa CMasKa 11 9KOHOMU-
4ecKux 06MeHOB. Kak nuiier MuiatoH pugMaH
IeHbI'd B HX HBIHEIIHer O6yMaKHOU ¢popme —
II0YTH Maruyeckasl CyoCTaHIIMI. 3a JeHbIH, 3TU
HeIIpOYHble JINCTKU OyMard, 4esIOBeK I10JydaeT
HaCcToAIMe TOBAPHI M YCIYIH, TAaKHe KaK IIHINA,
UThbe, TPAHCIIOPT, KUIbe. bojiee TOro, AeHbIU



II03BOJIIIOT HAKOIIUTHL O0OraTCTBO, YTOOBI IIOCIIE
BBIXOZ]a HA IIEHCHUI0 JKUTh J0JITHE TOAbI He pabo-
Tasd.

O BJIacTH [eHer g BCIIOMHHAI Ka’KIbIN pas,
KOIZla II0IIaflal0 B KaKHe-HUOY/b 3K30THUYeCKUe
MecTa. He ycmeelllb BBEIMTU U3 CyMaTOIITHOTO U
4acTO NBUILHOTO aspoIopTa, KaK TebsI OKpyrKa-
0T MeCTHBIe )KUTeJIH, YKaKAyIlhe 3a JIMCTOK 0Y-
Maru 1omMous te6e. OHU 3HAKT, UTO JAPYTUe JII0-
IU B 00MeH Ha 3TH OyMa’KKU JaqyT UM IieHHbIe
TOBaphl U ycayru. O6e TpaH3aKIIMU CTAJIN BO3-
MO>KHBI Gs1arofapsi BOJIIIEOHOM CHJIe JleHer.

C Ipyroil CTOPOHBI, JEHBIU IIOPOXKAAT IIPO-
6sieMbl, KOTOPBIX JIHIIEeH 6apTep. BcroMHUM:
6s1arofapsi OJHOBPEMEHHOCTH TPaHCIIaHTAIlUMN
BCe y4acTByIOIlie B oOMeHe Iaphbl YBepeHHl B
TOM, UTO UX JIIOOMMBIU UeJIOBEK He OCTaHeTCs
6e3 Heob6XOgUMOM eMy MOUYKU. Korza ke B UIpy
BCTYIIAIOT JIeHbI'H, OHA CTOPOHA OTIaeT HeuTo
ocsi3aeMoe B 00OMeH Ha BCero JIHUIIb OobellfaHUe
Oyayiei cToUMOCTH. TOT, KTO CerofHs IIpofaeT
ramMOyprep 3a OJUH [0Julap, KOTOPBIHA OH II0TpPa-
TUT B CJIeAYIOIIUN BTOPHUK (MU yepes MecAThb
JIeT IIOCJIe CJIeyIOIler0 BTOPHUKA), PUCKYeT 00-
Hapy>KUTh, YTO er0 JoJIap 3a IIPOIIeAllee Bpe-



Ms IIOTePSLI 4aCTh CBOEH CTOMMOCTH.

YacTUYHO PHUCK, CBA3aHHBIN C JeHbraMH, 3a-
KJII0YaeTCd B UX HeCKOJIbKO 3peMepHOM IIPHUPO-
ne. CoBpeMeHHBIe OyMaKHble [eHBIU HMEIOT
CTOMMOCTD JIMIIb IIOTOMY, YTO BCe JIFOJU CUUTA-
0T UX UMEIOIMMHU CTOMMOCTE. BOT 4TO muImer
npogeccop ®puaman: «[louemMy yacTHBIE JIUIIA B
CBOMX YaCTHBIX C/eJIKaX IIPUHUMAIOT J0JIIaphl B
0OMeH Ha TOBaphl U yCIyTUu? KOPOTKUI OTBET —
U IIPaBUIBLHBIA — 3BYYMT TaK: BCe IIPUHUMAIOT
[OJIJIaphl, IIOCKOJIBKY YBepeHBI, UTO HUX Y HHUX
IIPUMYT U Ipyrue Jrogu. JIMCTKU OyMaru UMerT
CTOMMOCTb OJrarofiapsd Bepe JIIofieli B Ha/IUyue
CTOMMOCTU y 39THUX JIMCTKOB» [77].

B oTsimuue OT [0J11apOBBIX OAHKHOT, HEKOTO-
pble paHHUEe GOPMBI [eHel UMeJId U BHYTpPeH-
HIOIO [IeHHOCTB. B pasHBIX KyJIbTypax B XO4Y ObI-
JIA PUC U JApyrye 3yaku [78]. IlosydaTesb puCo-
BBIX JleHeT 3HaJI, 4TO Jia’ke eCIM BCe OTKa)KyTCA
IIpUHUMAaTh UX K OIUIaTe, OHU He IIPOIIazyT,
Be/Jlb X MO>KHO IIPOCTO CHeCTh. IIo TAKUM >Ke CO-
o0pa’keHUsIM B HEKOTOPBIX CEeBEPOEBPOIIENCKUX
KyJIbTypaxX UCIO0JIb30BaIU IJIs1 IeHeXKHOro obpa-
1eHus ceIp [79].

XO0TS pUC U CBIp pellarT IIpobsieMy O6yayIieit



OILJIaTHI, Y HUX eCTh CBOM Hel0CTaTKU. OHU 00b-
e€MHEBIe U TsDKeJIble, UX TPYAHO XPaHUTh, CO Bpe-
MeHeM OHHM ITOPTATC. TOJIbKO IIpeficTaBbTe cebe,
4TO Ha BallleM IIeHCHOHHOM CYeTe CpeJCTBa Ha-
KaIJIMBAJIUCh OBl B BHUJle PUCA; WM, PELIUB KY-
IIUTH HOBYIO MAIlIMHY, BBl IIOTAI[U/INA OBl B Mara-
3UH THUIaHTCKUM MeIloK cbIpa. IIpeomoseTsb
HEeIOCTATKH 3TUX «IIPOJYKTOBBIX» BAJIIOT I103BO-
JIAIOT ipyrue GQOpMEI leHer.

Ha mpoTsUKeHHH CTOJIETHM JIIOAU IIJIM Ha
yOUICTBA U laKe PUCKOBAIA COOCTBEHHOM JKUS-
HBI0 pajy 3o0J10Ta. Ec/iu He BIaBaThbCS B IIOAPOO-
HOCTH, 3TO Ka’KeTCs HeJIeIILIM, IIOCKOJILKY Y 30-
JIOTa KaK MeTa/la OYeHb MaJio chep IIpHUMeHe-
HU (B YaCTHOCTH, €T0 HeJIb3sd ChecThb!). OfHaKo
30JI0TO IIeHHO He TeM, UTO C HHMM MO>KHO CJe-
JaTh, a OTCYTCTBHEM HEJOCTATKOB, IIPHCYIIHUX
«TOBapHBIM» BaJIIOTaM, TaKHM KaK PHC M CHIp.

3amaguMcsl BOIIPOCOM: KaKHMMH XapaKTepH-
CTHKaMHU [IOJ/DKHBI 00J1alaTh HeaJIbHbIE [[eHb-
ru? HMX IOMJIMHHOCTL JIETKO IIPOBEPHUTH, HX
HEBO3MO’KHO IIOffiejIaTh, OHHM KOMIIAKTHBI H
YA0OHBI [JI1 [IePeHOCKH, He II0/Bep>KeHBI IIopye.
IIOCKOJIBKY 30JI0TO OTBe€YaeT MHOTHM 3THM Tpe-
60BaHUAM, OHO Ha IIPOTSDKEHUM BCeH MOHeTap-



HOM HCTOPHHU UesioOBedyeCTBa OBIIO BaKHOM Ba-
JIIOTOM. OHO JOCTaTOYHO PEeAKO BCTpedaeTcs B
IIPUPOJie, YTOOBI ero HebOoJbIIOe KOJIHUYECTBO
HMeJI0 BBICOKYIO CTOHMMOCTB, II03TOMY 30JIOTO
YAOOHO I IlepeHOCKH. IloffesbHbIe 30JI0ThHIE
HU3/IeJIMsT OTHOCUTEIbHO JIETKO BBIIBUTH, a IIPH
IJINTeJILHOM XpaHeHHUH 30JI0TO He IIOPTHUTCH.
JTOT IIPOCTOM Ha BHJ Hab0Op XapaKTepHUCTUK
00BICHSIET, I0UeMY 30JI0TO CIIyCKaeT Ha BoAy (a
TaK>Ke TOIIMT) apMajpbl, paspyllaeT ApyKOy, 3a-
IIOJIHAeT MEUYTHI.

Ho, HecMOTpd Ha BCe 3THU IIPEHUMYIIeCTBA, 30-
JIOTO U pyTHe IIPUPOAHBIe GOPMEI IeHET BCe Ke
HMEIOT ¥ CBOM He0CTAaTKH. JKUTe/IM TUX0OKeaH-
CKOI'0 OCTpOBa SI1 06HapY>KUJIU 3TO Ha COOCTBEH-
HOM oIbITe [80]. 3TO cTapas UCTOpUA, CTaBIIas
U3BECTHOM II0CJIe TOrO, Kak Ipodeccop I'peropu
M3HKBIO BK/IIOUMII €e B CBOM Y4eOHUK- OecTce-
Jiep, Ha3BaHHBIM IIPOCTO «MaKpOIKOHOMHUKa»
[81]. (OgHO BpeMms 1podeccop MIHKBIO IIPeIro/ia-
BaJI Ha 9KOHOMHUYeCKOM ¢aKyJbTeTe B ['apBap/e,
a HbpIHe Bo3IJaBadeT CoBeT 3KOHOMHYECKHX
KOHCYJIbTAaHTOB IIpH IIpe3ujeHTe byIre.)

JKutesn ocTpoBa I UCIIOIB3YIOT AeHBIH 10T,
HasBaHUeM «Qel», KOTOpPhIe IIPEeJCTaBJIAKT CO-



60M OoJsibIIMe KaMeHHbIe KoJieca B GopMe MoO-
HeT; [fUaMeTp 3THUX KoJleC JoCTuraeT 3,5 MeTpa.
deli UMEHT MHOIMe XapaKTepUCTUKU OIITU-
MaJIbHBIX JieHeT. X Tpy[HO IIofiesIaTh U OHU He
noptarcd. [IpaBra, UX TPYAHO IIePEeHOCUTH, HO
9TO U He HY)KHO: OCTPOBUTSHE CKJIATUPYIOT ¢peit
B CBOeoOpa3HbIX 6aHKaX U [JOBOJILHO PEJIKO IIe-
peMeNialT CBOU JeHbIU. MOHETHI IIepexosaT B
COOCTBEHHOCTh JPYIOro 4YesjoBeKa fake 6e3 Qu-
3M4eCKOro nepemelreHus. [I0CKOJIBKY 00I11eCTBO
IOCTaTOYHO MaJio, BCe 3HAKT, KOMY IIpHUHAJ/Ie-
JKUT KaKIbI Qel, II03TOMY, KCTaTH, ITU JeHbI'’
HeT CMbICJIa KpacTh.

MHoro JieT Hasaj, BO BpeMms IITOpMa OAWH
dell cMBLIO B OKeaH. Ilepes >KUTeJIsIMU OCTPOBa
SIIT BCTaJI BOIIPOC, KaK IIOCTYIIUTh B JaHHOU CU-
Tyanuu. ECJIM CMUPUTHCA C IIOTepeN, TO IIOCTpPa-
ZlaeT U 3TOT YeJIOBEK, U BCe 0011ecTBO. Kak I10Ka-
3ays npodeccop PpuaMaH, KOJIUUYECTBO [eHer
BJIUSIET Ha 3KOHOMHYECKYH AaKTHUBHOCTH, T. €.
yMeHblIlleHHe KOJIMYecTBa JleHeI HaHOCUT Bpe[
BCeM 3KOHOMHUKe. II03TOMY OCTPOBUTSHE peIlU-
JIA CYUTaTh, OYATO IPOHAaBIIUN Pel IOo-IIperKHe-
My IIPUHAJJIeKUT TOMY 4eJsIOBEKYy U HaXOJUTCI
Ha ocTpoBe. OHU IIOCTOSIHHO OTCJIEKMUBAJIH, K KO-



My IIepexXOJUT BUPTYaJIbHBIA e, U Jake CIIy-
CTS MHOTO JIET UCII0JIb30BaIM €ro IIpPU CHesKaX.
HcTopud KaMeHHBIX JleHeT Ha 0CTpoBe SIIT UI-
JIIOCTPUpPYeET IIpobJyieMy BCeX 0CI3aeMbIX BaJioT.
[IpaBUTEJILCTBO BBIIIYCKAaeT M3 CBOUX PYK HC-
KJIFOUUTEeJbHOE IIPaBO CO3[aBaTh TaKWe TeHBLIH.
Tak, B ciaydae ¢ ocTpoBOM fII, BCeMy OOII[eCTBY
IIPUILIOCH OBl 06XOAUTHCI MEHBIIUM KOJIHUYe-
CTBOM [ieHer, eC/Id OBl OCTPOBUTSAHE OOBIBUIU
CMBITBIN B OKeaH (el II0TeEpIHHBIM. UTO Kacaet-
Cs 30JI0TQ, TO €ro KOJIMYeCTBO OIpefieisieTcs He
IIPaBUTEJILCTBOM, a TEXHOJIOTHeN pasBefKU U
NOOBIYM 3TOIO ApParolieHHOI0 MeTaJjlla.

Kak MBI yBUIMM HUKe, IIPaBUTEIbCTBEHHBIN
KOHTPOJIb HAJ JAeHbraMU YacTO CTAHOBUTCHA UC-
TOYHHUKOM MOHETApHBIX IIpobsieM. HecMOTps Ha
9TO, HaWfeTcd He MHOIO JIU[EepPOB, KOTOPEIE CO-
IJ1acdaTCs, 4YToObl MX 3KOHOMHKA 3aBHUCesla OT
HOABEMOB U CIIQ/IOB 30JIOTOMOOBIYM. 30JI0TOM
CTaHZapT geicrBoBaj B CoepmHeHHBIX IIITaTax
1944 ropa, xKorga IIpUHSINA bpeTToH-ByacKoe co-
rmameHue, 1o 1971-#i. OgHAKO IIpe3UIeHT
Puuapg HUKCOH, 4TO6BI CTUMYJIMPOBATh 9KOHO-
MUYECKHUHU poCT (3aaua, KOTOPYI0 TPYLHO OBLIO
peluTs, IIoKa [eiicTBOBAaJIM bpeTToH-Bynckue



IIpaBUIa), YIPasAHUI IIPUBI3KY AoJIapa K 30-
Joty. Cerogusa npumMmepy CHIA 1mocieoBad Bce
KpPYIIHBIE CTPaHbI, TaK UTO JeHbIU y)Ke He IIPU-
BA3aHBl HU K 4yeMy ocg3aeMoMy. MBI )KUBEM B
9Py TaK Ha3bIBaeMBIX «IeKPETHBIX», UIH «OY-
Ma’KHBIX», [leHeT, II0TOMY YTO Hallli 6aHKHOTHI
He obecIledyeHbI 30JI0TOM, a IIPaBUTEILCTBO CBO-
UMHU JleKpeTaMU peryjaupyeT UX KOJIUYeCTBO.

Ecii nIpyuHATH HeoOXOAYMBbIE Mephl IIPOTHB
¢$aJbLIIMBOMOHETYUKOB, TO OyMa’kHble IeHbIU B
BBICOKOM CTeIleHU 0TBevaroT uzeany.

HIX CTOUMOCTB M3BEeCTHAa, OHU MaJlo BeCdT, UX
JIETKO XpaHUTE. Y, B OT/IMYHE OT 30JI0Ta, IIOCTYII-
JleHVe OYyMaKHBIX JeHer KOHTPOJIUPYeTCs IIpa-
BUTEJILCTBOM; OHO PeryJHMpyeT UX IIPUTOK B 3a-
BUCHUMOCTHU OT IIOTPe6HOCTe!l 3KOHOMUKH.

JeHbrn obecueHnBaroTCA: npoﬁnema
MHpNALUU

JKOHOMHKY YaCTO XapaKTepHU3yIT TaKOH
CcKaToM GOPMYJIMPOBKOM: «CIIPOC U IIpeJJIorKe-
HUe». EC/IM peub UJleT O eHbraX, TO KoJlebaHUsI
IIpe/UIOKeHUsS HWMEKT BBIpa’kKeHHbIe II0CJIe]l-
cTBUs. B Hauaste XX BeKa B 9TOM yOeUINUCH TOP-
Hble xuTesad [Tantya — HoBoit 'BuHen.

[IpubpekHbIe pariOHbI 3TOTO OGOJIBIIIOIO OCT-



poBa K ceBepy OT ABCTPaJIMU 3acesIeHbl JII0JbMH,
KOTOpPEIE€ HA MPOTSDKEHHUU CTOJIETHUH ITO/IePIKHU-
Ba/Id OTHOIIIEHHS CO CBOMMH COCEISIMH U3 [IPY-
ITUX CTpaH. Ha He60JIbIIIOM pacCTOSHUU OT Gepe-
TOBOM JIMHUHU JIaHAIIaQT OCTPOBA Pe3KO MeHsIeT-
Cs: TaM PAacCIIOJIO’KEHO BBICOKOE M TOPHCTOE ILjIa-
TO, M3-3a CYPOBBIX YCJIOBHUM HEIIPUIOAHOE, KaK
CYHUTAJIOCh paHee, I/ >KU3HU YesIOBeKa.
OmxHaxko B Havasie XX Beka IpyIIla aBCTpPa-
JIMHIIEB pelllnia B IIOUCKaxX 30JI0Ta UCCIe[0BaTh
BBICOKOTOphe. MCTOpHSA MX 3KCIELUIIMH HMeeT
HEeCKOJIbKO YJUBUTEJIbHBIX acIeKTOB. Bo-Iiep-
BBIX, BBICOKOTOpbE OKasajoCh [ajeKo He 6es-
JIIOMHBIM; TaM KN IIPHUMEPHO MHUJIIMOH YeJIo-
BeK, Ha IIPOTSDKEHUH CTOJIETHH IIOYUTH IIOJIHO-
CTBI0 H30JIMPOBAHHBIX OT APYIHUX KYJIbTYP. Bo-
BTOPBIX, aBCTPaIMHMIIBI B3SUIM C COOOM KHHOKa-
Mepy U CHSUIM IIePBBIA KOHTAKT C HEHH/YCTPHU-
QJIBHBIM HApOAOM. JTO, IOXKalyH, eIHHCTBEH-
Hasg CbeMKa TakKoro pojga B HUCTOpuH. CeromHs
HEeKOTOphIe U3 TeX OPUTHHAJIBHBIX KaZPOB MOX-
HO YBHUJIeTb B HAy4YHOM QHIbBMe, YAAUYHO Ha3BaH-
HOM «IIepBBIF KOHTaKT». B-TpeTbHUX, UTO UMeeT
IIpsIMOe OTHOIIIEHMe K TeMe Halllell KHUIH, Y TOp-
11eB B O0JIBIIION IleHe OBIIM MOPCKHE PaKOBUHBI



[82].

Komy mpuzeT B roJIOBY HMCIIOJIb30BaTh B Kaye-
CTBe JleHer paKyIIKu? /i 60JIbIIUHCTBA KYJIb-
TYpP 3TO HeJiellasd Hjes, II0CKOJIbKY HUKTO He OT-
ZacT B 00MeH Ha paKyIIKKA HUYero I[eHHOTo. Of-
Hako g ropueB Ilarmya — HoBoU I'BUHeU MOp-
CKHe PaKOBHHBI 03HAaYalHU TO Ke, YTO 30JI0TO B
aHTUYHOU I'periuu. I[I0CKOJIBKY KUIU 3TH JIIOLU
IIOYTH B ITOJTHOM H30JIALIMM OT MOPS, PaKYIIKHU
OBbLIN IJI1 HUX JOCTATOYHO PeKOM Belllbl0, UYTO-
O6bl Masioe UX KOJIMYeCTBO 06s1ajaji0 BBICOKOM
CTOUMOCTBI0. IIof/iesIKy 06HApPYKUTH JIETKO, OT
BpeMeHH paKyILIKd He IopTaTcd. Kak BuIHM,
IIPUCYTCTBYIOT BCE Te K€ XapaKTepPHCTHKH, 3a
KOTOpBIe BeCh OCTaJIbHOM MUpP TaK BBICOKO Ile-
HUT 30JI0TO.

IToxa ropIiel OBIIM U30JIUPOBAaHBI OT MOPCKO-
ro 6epera, pakylleuHble [eHbIM UMeJIU CMBICIL.
ABCTpaTMUCKUM 30JI0TOMCKATESIM He II0TPe6o-
BaJIOCh MHOI'0 BpeMeHU, UTOObI YBUZIETH B CUTY-
aruy BO3MOXKHOCTB /I Ha’KUBBI. OHU TaKH 00-
HapyXWiIu 37lecb 30JI0TO, OJHAKO ero OBLIO
CJIO’KHO [00bIBaTh. ABCTpAJIMUIILI He CTaIU Ca-
MU HaIIpATaThCd, a HaUIW [IMHUYHBINA BBIXO[;
camMoJIeTaMH [OCTaB/ISIM HaBepX PaKyIIKH U



paciuiaynuBaInuCch UMHU C TOPIIaMU, KOTOPBIE U pa-
60TasIx Ha 30JI0THIX IIPUUCKaX. Yepe3 HEKOTOpOe
BpeMs pakylleK CTaJIo TaK MHOIO, UTO OHHU 3Ha-
YUTEJBLHO II0TEPSIM B CTOUMOCTH.

Be3ycsI0BHO, aBCTpaMUIBI 6€CCOBECTHO 3KC-
IUIyaTUPOBa/IM HAaWBHBIX ropiieB Ilamya — Ho-
BOM I'BUHeH, HO IIOCIeHME U CaMH He XOTeJH
IIoJIy4yaTh IIaTy 6yMaKHBIMHU JeHbraMH. 3a pa-
KYIIKWA TOpPIbl MOIJIM KYIIUTH B CBOeM OOILMHe
BCe, YTO UM HYJKHO, TOTZa KaK 0aHKHOTBI OBLIN
COBepIIIeHHO Oecrioyie3Hbl. OZHAKO CUTYyaIys 13-
MeHWJIach, KOIZa aBCTPaJIMHIILI OTKPLIIM Mara-
3WHBI, B KOTOpPBIX IIpofaBaJi 3a OyMa’KHbIe
IEeHbIM KYXOHHYIO IIOCY[Y, TOIIOPHI, JIonlaTel. U
He TOJIbKO: OFVH U3 IIePBBIX aBCTPAJIUNCKUX 30-
JoTouckaresen, [[sH JIuxu, ToXKe OTKpPBLI Mara-
3WH U 3all0JIHUJI ero pasHooOpasHBIMU TOBapa-
MHU. YraiaiiTe, KaKOH TOBApP I10JIb30BaJICI MaKCH-
MaJIbHOH IIONYJIAPHOCTBI0? BoJIbIlle paKOBUHBI
«KUHa», TPATUITUOHHBINM aTpUOYyT pUTyasa yXa-
KMBaHUS MeCTHBIX KaBaJIepoB.

T'opuwl [Tannya — HoBoM 'BuHen 06MeHUBaJIN
CBOM TsDKeJIBIU TPYZ Ha JeHbrd. Ho B pesyibTa-
Te TaKOM CJesIKA pabouyure II0CTpajaIv, IIOTOMY
YTO OIUIATy IIOJy4YaaId B BHUIE MOPCKUX PAaKo-



BUH, KOTOPBIe 00eCIleHUIUCH M3-3a OBICTPOIO Po-
CcTa UX Kosx4yecTBa. Korma ropriel COIJIallajIuch
I10JIydaTh 3a CBOX0 paboTy paKyIlKH, OHU pac-
CUMTHIBAJIY Ha UX OIIpelesIeHHYI0, IIPUBBIYHYIO
CTOMMOCTE. VIX pacueTsl He OIIpaBIaJIMCh, U BCe
U3-3a U30BbITKA paKyllek.

HecMoTps Ha 3TO, )KUTEJIM BBICOKOTOPbS eIlle
MHOIO0 JIeT IIPOJO0JDKAaMU HCIIOJIb30BaTh PaKyIll-
KM B KauyeCTBe ILIATEXKHOIO CpefcTBa. BaM Ka-
JKeTCd 3TO IJIYIIBIM? B TaKOM cjy4ae, IIpe/iCTaBb-
Te, YTO HeKHe UHOIUIaHeTsHe IIPUBes3/Id Ha 3eM-
JII0 HeOTpaHHUYeHHOe KOJIMYeCTBO 30JI0Ta. Bpsan
JIX MBI, 3eMJIgHe, Cpasdy ke 0TKa3aJIMCh Obl OT Ha-
I1eli MHOTOBEKOBOM JIIOOBU K 3TOMY MeTaUly U
COIJIACUJIUCH HCIIOJIb30BaTh OyMajKHble [eHbIU
KOCMHUYECKUX ITPUIIIEJILIIEB.

NHQIAmUsa — 3TO II0Teps IIOKylaTeJbHOM
CIIOCOOHOCTH JeHer. /Io IMpUOBITHUS aBCTPaIUU-
eB Ha llarrya — HoByro 'BTHel0 ofHa KpacuBasd
pakoBHMHa HMeJa 3HAYUTEJIBHYI CTOMMOCTD:
HUHOIZIA ee OBLIO OCTaTOYHO, YTOOBI 3allJIaTUTh
BBEIKYII 3a HeBeCTy. HO KakK TOJIBKO PaKOBHMHEI
CTaJIX OOBIYHBIM IIPeIMETOM, UX CTOUMOCTD Pe3-
Ko ymaJia. Tak maryacsl IIepesXuaIu CypOBBIH IIe-
puoxn, uHGAnMU. Te W3 HUX, KTO HaKOIIWIU



OOJIBLIIION 3allac paKylleK, C TOpeubl HaOJIIo/a-
JIM, KaK 3TO 60raTcTBO, pU3UUYeCKH OCTaBasACh
HEeTPOHYTHIM, 00eClieHUBaeTCs.

C TakoM >xe IIp0o6JIeMOH CTOJIKHYIUCEH B 1920-
X Trofiax >kuTesu Beiimapa B 'epmaHuu [83]. JIto-
IiY, TI0JIy4YaBIlre 6aHKHOTHI 3a CBOM TPy WJIH 3a
IIpOJlaHHble TOBaphl, BCKOpPe IIOHSIH, UTO UX OY-
Ma)kHble [eHbI'M He UMeKT HHUKAKOU CTOUMO-
cth. MHQuaug B 'epMaHUU [OCTUIJIA HEBEPO-
SATHBIX pasMepoB. B 1920 roxy 3a OTIIPaBKYy IIHCH-
Ma HaJzio 6bLIO 3aIUIaTUTH 6€3 MaJIoro OJHYy Map-
Ky (meHexHas enuHUIa ['epmanum). A K 1923 ro-
Iy Ta >Ke ycayra cTouIa y»ke 50 MUJIJIMApA0B Ma-
Pok! B aTOT IlepHop IIeHbl YABaUBAaIUCh B TeYe-
HUe OJHOTO IHA.

B mpopoipkeHue Takux UCTOpPUU [DKOH Meit-
Happ KelHC 0CTPpOYMHO 3aMeTHJI, YTO BO BpeMs
UHQJIALITUY JIy4llle e3TUTh Ha TaKCH, TOTJa KaK B
cTabUIbHOe BpeMsl CTOUT IIpeJIiouecTb aBToOyC.
Jloruka sfiech TaKkOBa: HaHAB TaKCH, BbI IVIOTUTE
B KOHIIe II0e3/IKH, a B aBTOOyce pacIlayuBae-
Tech yKe IIpH Ilocajike. Bo BpeMms rurieprHQIIs-
IIUH YeM II03Ke BBI IUIaTUTE, TEM MEHBIIYIO pe-
QJIbHYI0 3KOHOMUYECKYH CTOMMOCTH MMEIOT OT-
JaHHble BAaMU JleHbITU. B uHQIAIoHHEIEe 1970-€



TOABI OTel] MOero apyra /I>Kes y4uJ ero BCerja
OTCPOYMBAThH ILJIATEXKH, [JI1 Yero II0JIb30BaThCSA
KpeJIUTHBIMU KapTOYKaMH.

Mos 6abyika, IIepeXuBIIasi HeMEIIKYH IH-
IIepUHQIIALNI0, paccKasbiBajla MHE O TeX BpeMe-
Hax. Kak TOJIbKO KaKOU-HUOY/Ab YieH CEMBbH IIO-
JiydaJs 3apaboTHyI0 ILIaTy, 6abyIllika M4yajach B
MarasvH U Ha BCe JIeHbI'H 3aKyIlajia IPOAyKThl U
TOBaphl, IIOKAa IIeHBI He BBIPOCIH. /Jlaske ee
CKPOMHOE YUYUTeJIbCKOe >KajloBaHUE IIPe/CTaB-
JISIJI0 COO60M BHYIIIUTeJIbHBIE IIaUKU 0aHKHOT, U
9THUX IadyeK OBLI0 TaK MHOTO, UTO, OTIIPABJISISICH
3a IOKynKaMu, 6abyIlika BesJa JeHBbIU... B JIET-
CKOM KOJISICKE.

MarasuHbl 661N QU3UUYEeCKU He B COCTOSHUU
TaK OBICTPO MEHSATH IleHbl Ha CBOU TOBAPhI, UTO-
OBl IIOCIIeBaTh 3a TeMIIOM HUHOuAIUU. [loaToMy
HEeKOTOpble TOPTOBIIbI BHEIPUIU CUCTEMY KO3}-
¢uIeHTOB yMHOKeHUs [84]. Hampumep, B 0a-
KaJleMHOM MarasvHe Ha IeHHUKe 0aHKH Cylla
6b110 HanmrcaHo 10000. Ho 4YTOOBI Y3HATH, CKOJIb-
KO CTOUT 6aHKa Ha caMOM [ieJie, HY>KHO OBLJIO 3Ty
mUPYy YMHOXKUTH Ha KO3QPUITHEHT, yKa3aHHBIN
Ha BUTpUHe MarasuHa. Tak, IIpu KosapouieHTe
3 cym ctom 30 TeIcAY. birarofaps TaKoM CUCTEMe



MarasuH MeHsUI BCe IleHbl OJHOBPEeMeHHO U
MTHOBEHHO, TOJIbKO IIOMEHSIB KO03QQUIIUEeHT
YMHOXXeHHs. HanmpuMep, 1mepexof, OT TpeX K Ye-
ThIpeM O3HayaJI pocT I1eH Ha 33 %. baby1ika pac-
CKasblBaJjla, KaK OHa, CTOd B ouepenu, 60sIach,
4TOOBI KO3QQUITUEHT He IIOMEHSIH ellle 10 TOTO,
Kak OHa ycIieeT 3aIIaTHUTh.

TunepuHQIAIMS UMesa I CcOepeKeHUN
HeMIIeB KaTaCTpoHuUueCKHe IOCIeCTBUL. IIpes-
CTaBHUM cebe yesioBeKa, KOTOPHIA BCHO YKU3Hb Pa-
60oTa/l ¥ HAKOIIWJI OIIpefieJIeHHYI0 CyMMy. CKa-
’KeM, 20 MUTH MapokK. B 1920 roxy aTo 651710 IjeJioe
COCTOSIHHE, KOTOpOe II03BOJIJI0 BECTH 0becrIe-
YEeHHYIO, IIpasfHyIo0 KU3Hb. Ho Bcero uepes Tpu
roza IjeHa OOBIYHOM II0YTOBOM MapKHU HaMHOIO
IIpeBHIIIaZIa 3Ty CyMMy. Te HeMIIbl, KOTOPBIE
XpaHWIN cOepe)keHUs B HaAIJMOHAJIbHOM BaJIlo-
Te, MapKe, IIOJIHOCTbI0 HMX IIOTEPSIH.

Kak u3BeCTHO, eC/Id B OJJHOM MecCTe YOBIBaeT,
TO B [pyroM IIpHUOBIBaeT. Torjga Kak OJHU HeMIbI
B pesyJbTaTe TUIIEPUHQIIAIIAN 0OHUILAIH, APY-
rHe CcTaJld HaMHOro 6orade. Beab OHa yHHUYTO-
JKaeT He TOJIbKO cOepeskeHus, HO U BCe JJOJITHU. B
bubsny ckasaHO 0 «OOHJIEeMHBIX» rojax, Kormga
OBLIU IIPOILIEeHBI BCe NoITrU: «I BOCTpy6H Tpy6010



B CeIbMOM MECHIl, B IeCATHINA [IeHb] Mecsila, B
IleHb OYUIleHUs BOCTPyOUTe TPybOI0 IO BCeH
3eMJIe Balllel; U OCBATUTe ISATHUAECITBINA IoJ U
00BbIBUTe CBOOOZY Ha 3eMJIe BCEM JKUTeJIIM ee:
na OyzeT 3TO y Bac 00WIel; U BO3BpaTUTECH
Ka)K[IbIF BO BJIafleHHe CBOe, U KaKIbIX BO3Bpa-
TUTeCh B cBoe IteMsi» (TpeTbss KHura Mouceesa.
JleBut (XXV, 8-55)). B robuieiHbIl rof OyayT
IIPOIIeHBl BCE [IOJITH.

T'unepuHIAIUA — 3TO, II0 CYTH, U eCThb H006U-
Jieyi. Haripumep, 3a TOT IIepHoOJ B UCTOpPUU ['ep-
MaHHUU 00Ijasg CTOMMOCTb BCeX HeMeIKHUX 3a-
KJIaJHBIX B IlepecyeTe Ha BasroTy CIIA yrana ¢
10 MuIpA, 10... MeHee ofHOro IfeHTa! [85]/It04U Ha-
KOHEII-TO pacCIIaTUJIUCh CO CBOMMH J0JITaMH, a
UX KpeJUTOPHI IIOJYYUIN IIOJIHbIe TeJIe)KKHU He
UMeIIUX II0YTH HUKAKOM CTOMMOCTH MapoK.
HTak, OquH U3 Ba)KHBIX 3QPeKTOB UHPIIAITUN —
yAap 1o TeM, KTO KOIIUT, HO 3aTO IIOMOIIb KUBY-
M B JOJT (0 TOM, KaK C II0JIb30H I cebs HC-
I10JIb30BaTh 3TOT 3 PeKT, MBI pacCKakeM HIKe).
B 3aBHUCHUMOCTH OT TOTO, C KaKO! IIO3UITUU —
IO/DKHUKOB WU KPeJUTOPOB — B3IVIIHYTH Ha
UHOQIIALYI0, OHA Oy/leT COOTBETCTBEHHO 6JiaroM
WA 3JI0M.



Ecom IMKBUAAIUS TOJITOB MMeEeT U TEMHYIO,
U CBETJIYIO CTOPOHBI, TO BTOPOH 3QPeKT BHICO-
KOM MHQJAIUU OKpallleH HCKJINYUTEeJIbHO B
Mpa4dHble TOHA. M3-3a Heollpe/jeJIeHHONM CTOMMO-
CTU JeHEe)KHOU eIMHUIIbl MHOTHE JIFOH IIPOCTO
OTKa3bIBalOTCd ee IIPUHUMATh B KauecTBe OILIa-
Thl. JKOHOMMKA BO3BpalljaeTcs K 6apTepy Co BCe-
MU COIIYTCTBYHOIIIUMHU €My HeJ0CTaTKaMHU OJHO-
BPEMEHHOI0 0OMeHa.

JKOHOMUKA, II0[00HAas CyllleCTBOBaBIIEU B
Fepmanuu 1920-X TOIOB, IIPOXOAUT IIOJHBIN
UK. /o co3maHUs JeHer Bce OOMEHBI OCY-
IIIeCTBJISIIOTCA IIOCPeACTBOM OapTepa. 3aTeM Ha
CMeHy OapTepy HPUXOIAT TOBapHblE [eHbIU B
dopmMe 30510Ta, a ero, B CBOK OUepe/b, 3aMeHSI0T
OyMa’kHble [eHbIU. ECIU IIOC/IefHUE TepsIoT
CTOMMOCTH W3-3a BBICOKOM MHQJISAITUY, IKOHOMU-
Ka BO3BpalllaeTcsa K 6apTepy € IIPUCYIIUMHU eMy
HeJocTaTKaMU. Kpyr saMKHyJICS.

Mawa, Tpu MmegBensi U MHPNALNS «B
caMbin pas»

OpHakapl Maria 3abJuyguiack B JleCy U Ha-
OpeJsia Ha U30YIIKY TpexX MeAaBezeil. Ha KyxHe ro-
JIOJHAad ieBOYKa yBH/lesla TPH YalllKU C 0BCIHOU
Kamredi. OHa mompo6oBasia Kally M3 IIepBOH



yamky. «CIHUIIKOM ropg4asd!» — BOCK/JIHMKHYJIA
Mamra. IToroM, mmonpo6oBaB W3 BTOPOM YalllKH,
ckasasa: «CIMIIIKOM X0JIOfHast». /lollIa ouepesb
U 10 TpeTheu YalllKy. «AX, 3Ta Kallla — B CaMBbIi
pas», — [OBOJILHO CKasaJjia Malla ¥ cbesa BCHO
OBCSHKY.

Marire 1moHpaBHJIach Kallla He CIUIIKOM Tops-
4Jas ¥ He CJIMIIIKOM X0JI0gHas1. TOUHO Tak ’Ke KO-
HOMUCTHI CYUTAKOT, YTO OIITUMAJIbLHBIN YPOBEHD
UHOJIAITUN T0/DKEH ObITH He CJIMIIIKOM BBICOKHUM
U He CJIUIIKOM HU3KUM. BbICcOKasg HHQIIAIUA CO-
IpsbKeHa C IBHBIMU IIpo6jieMaMU, HO He JIHIIIe-
Ha UX U CUTyallys, KOIAa IleHsl I1afaT. Bo Bpe-
Ms HellaBHeH Ioe3gKU B TOKHMO g M MOd >KeHa
Bapb6apa obcyxmasy ¢ OMHOM Halller IIOAPYroi
apeHJHYI0 IUIaTy 3a MeCTHYH HeIBM)KHUMOCTD.
JTa SII0HKa CKasaJjla HaM, UTO KaKIbIM roll oHa
BCTpeYaeTcsa C X03MHOM CBOEM CheMHOM KBap-
THUPBI U JOTOBAPUBAETCA O CHUNCEHUUOILIATHI Ha
CJIEAVIOIIUM TO/. 3a HOCJIeHKe TOIbl CTOUMOCTD
3eMJIM 3HAUYUTeJbHO YMEHBIIUIACh, II03TOMY
apeHjofaTeIN IIOCUUTAJIN HeOOXOJUMBIM CHU-
3UTH apeHJHYI0 ILIaTy.

X0TA 9TO KaXKeTcs IIPUATHBIM COOBITUEM, IIPU
6oJiee IIMPOKOM B3IJIAZle OOHaPY>KUBAIOTCSA OT-



pULiaTeJIbHBIE I1I0CTIeCTBUS.

[Tagaromye IjeHBI IIOPOXKAAKT IIPO6JIEMBL.
JleiCTBUTEILHO, AIIOHCKAasA 3KOHOMHUKA CTpajaeT
oT feduaruu ¢ koHra 1980-X rozos, KOraa JIoll-
HyJ ee TaK HasblBaeMbIM «(QHMHAHCOBBIM IIy-
3BIPb».

OpHa oueBHjHAas IpobsieMa: AedJIArUsa IIO0-
Oy>KIaeT Jirofiel K 6epesXsInBOCTU. [loTpebuTeu
HaCTOJIBKO HEeOXOTHO pacCTalwTCcsi CO CBOUMH
JeHbraMH, 4UTO 3TO HJeT BO BpeJ, IKOHOMHKE.
Mos moppyra /KelH, HalIpyMep, HUKAK He pe-
LIIUTCA KYIIUTh KOMIIBIOTEP, II0CKOJIBKY 3HAeT —
yoKe uepes Iof 9TOT TOBap Oy[eT CTOUTh HaMHO-
o JemieBse. Bo Bpemd ey YMeHbIIalTCI
LIeHb] JII0O0r0 BUJA, U 3TO CO3ZaeT JeCTPYKTUB-
HBIN UKII. [Tafaromye 1ieHsl 00y KAar0T JII0ei
OTJIO’KUTH IIOKYIIKY, @ 3TO B CBOI O4Yepeab CHU-
JKaeT CIIPOoC, U3-3a 4ero IieHbl I1ajaloT ellle 60JIb-
1re. IToBefieHMe JIF0/IeH IIPSIMO IIPOTHUBOIIOJIOXKHO
TOMY, KaK OHH Be[AyT ce0s1 BO BpeMs THIIepPHH-
¢y, Korja CIremaT TOTYac >Ke IIOTPAaTUTh
II0JIyYeHHBIe JIeHbIH.

Bropass mpob6JsieMa, KOTOpPYI IIOPOJKAAeT [ie-
Gy, 3aK/II0YaeTcs B TOM, UTO JIIO[AU He JIIO-
0T, KOTJa UM YMeHBIIalT 3apaboTHYIO ILIaTYy.



JTO TOXKe OUEBUAHO, HO YAUBJISAET TO, HACKOJIBKO
CHUJIBHO JIFOJY ITPOTUBATCA CHMDKEHUIO CBOUX JI0-
XOZ0B U K KaKUM TsDKeJIBIM II0CIeCTBUIM 3TO
nopoi npuBoAuT. OOUH SIPKUM IIpHUMep Kacaet-
¢ IIemux B Havaye 1980-X rofoB 11eperoBopos
MesKly pabo4vMU U PYKOBOJCTBOM KOMIIAHUU
Horrnel Foods. ToBapHBIN accopTuMeHT Horrnel
BKJIIOUAJI KOHCEPBUPOBAaHHBIM MSCHON ¢apIil
Spam — TOT caMbIi, KOTOPBIHA JaI Ha3BaHUeE HEI-
He BCeM H3BeCTHOMY peKJIaMHOMY MyCOpY IIO
9JIEKTPOHHOM I10uTe. MBI BKJIIOUUIH 3TOT IIPH-
Mep B Halll KYpC UCKYCCTBA BeJleHUs IIePeroBo-
POB, KOTOPEIH IIperoiaeM B 'apBap/CKOM IIIKOJIE
O6u3Heca; K TOMY e cara o Horrnel Foodspaccka-
3aHa B IIPeKpacHOM [OKYMeHTaJIbHOM QHIbMe
«AMepHKaHCKasg MeuTa».

B wHauase 1980-x romoB CpemuHuii 3amap,
CIITA — peruoH, B KOTOPOM HaxXOLUTCA 3aBOJ,
Horrnel —iiepexuBasl IJYO0KUM 3KOHOMUYe-
ckui crajg. Paboune OTHeC/IHUCh K IIpoGieMam
POAHOIO IIPeIIPUATHSA C IIOHUMaHHUEeM U COIJIa-
CHJIMCh Ha BpeMeHHOe CHIDKeHHe 3apIuiaTel. Ho
Ha o4yepeJHOM COOpPaHUU II0 II0BOAY IIOCTOSHHO-
r'0 KOJIJIEKTUBHOTIO TPYZ0BOTIO JOTOBOpa pabouue
U PYKOBOJCTBO IIOIBITAJMCh IIPUUTH K COIJIA-



cuto. [Tocsie MHTEHCUBHBIX U IIPOJO/DKUTEIbHBIX
ne6aToB PYKOBOACTBO IIPEJIOKHUIIO IIATUTH 10
I0JII. B 4ac — MeHee 4yeM Ha JloJuIap HIKe IIU Q-
pBlI, KOoTOpas 6blja O 3KOHOMHYECKOIO CIIafia.
OpHako pabouue 11oTpe60BaIN OILJIATHI, XOTS OBI
PaBHOI OTOBOPEHHOM B IIPeJBIAYINEeM KOJIIEK-
TUBHOM [IOTOBOpE.

M3-3a 3THX I[€HTOB, CTaBIIUX KaMHeM IIpe-
TKHOBeHU, paboyre 00bABUIMN 3a6acTOBKY. Ho
OHa yZapHia B IIEPBYI0 o4yepenb II0 HUM JKe. 3a-
0aCTOBIUKOB yBOJIW/IX. MHOrMe M3 HUX ObLIM
BBIHY)K/IeHBl IIOKMHYTh HaCH>KeHHble MecTa U
yexaThb B IIOMCKaX JIy4Illed IO B APYyryUe Kpas.
A KoMITaHMA HalllJIa MaccCy >KeJIarluX paboTaTh
3a 10 mos1. B 4ac, IIOCKOJIBKY B JAHHOM pPeruoHe
3a I0Z0O6HYI paboTy OOJIBLIIMHCTBO JPYIUX
MIpeAIpUATHN IIJIATUJIO0 IIOYTH BJBOE MeEHBIIIe.

3abacToBOiuKu Ha Horrnel FoodsHe cOracu-
JIMCh Ha HeOOJbIIOe CHH)KeHHe 3apIuIaThl,
HeCMOTpSI Ha TsOKeJIoe 9KOHOMUYECKOe I10JI0JKe-
HUe CBOero IIpefllpUATHS. B pesyibTaTe caMu
OKa3aJIUCh B TSDKEJIOM II0JIO’KEHHH.

Kakoe oTHOIlIeHMe UMeeT 3Ta II0y4duTeJIbHas
UCTOPUA K JleHbraM ¥ UHOIAIUU? CBA3b MeXIy
UHOAIMeN U 3a6acTOBKOM Ha Hormelcienysto-



magd. /JloImycTUM, 4YTO paboyuM BepHYIU HUX
IIpe)KHUM YpOBeHb 3apIUIaThl, HO WHQIALUL
CHU3WJIA CTOMMOCTh 3THX JIeHer /10 YPOBHs, KO-
TOPBIM IIPEJIOKUI0O PYKOBOJCTBO KOMIIQHUM.
Crasu 6b1 paboune IIpU TaKUX 00CTOSATEIHLCTBAX
6acToBaTh, PUCKYs IIOTEPSITH CBOU pabouure Me-
CTa ¥ OKasaTbCs Ilepef; HEOOXOJUMOCTBHIO ye3-
’KaTh U3 IITaTa, YTOOBI He JOIIYCTUTh CHUKEeHUS
CBOeU II0YacOBOM OIIATHI HA HECKOJBKO I[EHTOB
u3-3a uHGAIMU? OTBeT He U3BEeCTeH, HO 3Jpa-
BBIM CMBICJI U OIIBIT II0/ICKA3bIBalOT, UTO OHU He
IIOIIIH GBI Ha TaKue KpaliHUe MepHI.

Eciii vHQAIINA MeHseT OIIpefiejIeHHOe pe-
IlIeHHe, TO TOBOPST O «eHeKHOU WII3UU». B
OOJIBIIIMHCTBE 3KOHOMUYECKUX TEOPUM IIPesIIo-
JlaraeTcsi, 4YTo paboume B [IByX CAydasgX CHIDKe-
HUsA (aKTUYeCKOM 3apabOTHOM ILIaThl — H3-3a
IeMCTBUM PYKOBOZCTBA WU U3-3a UHQIALTUU —
II0BeyT ce6s1 ogquHaKoBO. Eciiu ke paboune pea-
TUPYIOT Ha 3TU pasHble CUTYyallUU II0-pasHOMY,
TO, 10 MHEHUI0 TPAJUIIMOHHBIX 3KOHOMUCTOB,
OHU (paboume) [EUCTBYIOT HpPpParOHaJIbHO.
(IIpaBHa, 3KOHOMUCTBHI OMXEBUOPUCTCKOM IIIKO-
JIBI CUUTAIOT 3TO II0BeJleHHEeM HOPMAaJIbHBIX JIHO-
Iei.)



B peasbHBIX KHU3HEHHBIX CUTyallUIX UCTUH-
Hble TPUYUHBI HUKOIZIA TOYHO He N3BECTHHL.
B03MO0>XHO, B UCTOPHUH KOMIIaHUU HormelcBow
POJIb CBITpAIX U Apyrue GpakTophl, a He TOJIBKO
YIIPIMCTBO pabounx. OfHaKO B J1ab0paTOPHBIX
YCJIOBUAX 9KOHOMUCTHI YMEIOT UCKYCCTBEHHO CO-
3MaBaTh UHOQJAINI0 U [edJAIi. Pe3yabTaThl
IIOC/IeJHUX 3KCIIEPUMEHTOB, KOTOpPbIe IIPOBeJIH
npodeccopa IpHCT Pep u KaH-Pobep TupaH C
KOJLIJTeTaMH, II0Ka3bIBalOT, YTO JIIOIU CKJIOHHEI K
IeHe>KHOM WJLITH3UU [86].

Bostee «GpITOBasg» PasHOBUIHOCTD JIeHEKHOM!
WJUIIO3UU COCTOUT B TOM, YTO JIFOAU CKJIOHHBI
yCTaHaBJJIUBAaTh CBOM Yachl Ha HECKOJIbKO MUHYT
Brepen. Tak, Ha TPOTSHKEHUU MHOTHX JIET Yachl
Ha MOeM KOMIIbIOTepe CIEeIIW/IN Ha IIeCTb MU-
HYT. ByZib 4 cOBepIlleHHO pallioHaJsleH, 1 OBl BCe-
raa 6e3 Tpyjza ollpefesisiyl TOUHOe Bpemd. Ho fa-
JKe TIocjie psifia JieT MOM MOS3T dilfepa Bce ellfe
0BT «caM 0OMaHBIBAaTHLCA pajl» CIIeIlalllMU 4a-
caMH. XOTs s MOT 6B 6BICTPO BBICUUTATH BEPHOE
BpeMs, MOM IIePBBLIM B3IJIL BOCIPUHUMAET TO
BpeMs, KaKOe IT0Ka3bIBalOT yackl. CiiefoBaTeb-
HO, {1 BBIX0)KY U3 IIOMeIlleHWsI HEMHOTO paHblIle,
4eM BBIXOJUJI OBl IIPU TOUHBIX Yacax.



JleHe)KHasd WLII03US — OJHA K3 IIPUYUH, II0
KOTOPOM 3KOHOMMCTBI IIPH3HAKT HeOOJIBIIYIO
UHQIAIMI0 6s1ar0M. MHQIIAIMA 1103BOJIIET Pery-
JINPOBATh IleHbl, He BBI3BIBAs Y JIIO/IeH sKeJIaHUs
IIPOTUBUTHLCA He CJIHUIIKOM BBITOJHOM CJIeJIKe.
HampuMmep, BospocIasi KOHKYPEHIIUsI CO CTOPO-
HBI KuTasg MoJKeT IIPUBECTH K HEKOTOPOMY CHU-
JKeHHUI0 3apIulaT aMepPUKaHCKHUX TeKCTHU/IbHBIX
pabouux. CHM)KeHHe peasIbHOM 3apIIaThl IIPO-
HUCXOJUT JINO0 uepes IIpsAMOe YMeHbIlleHHe (IIpo-
TUB 4ero pabouyue HaBepHsKa OyAyT IIPOTECTO-
BaTh), JILOO Uepes poCcT, HO MeHBIIINH, YeM K03 (-
¢UIIeHT UHQIIALIMHA. DKOHOMHUUYECKUM 3QPEeKT B
060HX C/Iy4dasx OJWH U TOT ’Ke, OZHAaKO BTOPOH
BapHaHT 3MOILIMOHAJBbHO 6oJiee IIpHUEMIIEM.

JKecTKOoCTB 3apILIaThl IIPOSBIIAETCA U 3a IIpe-
ZejaMH  3KCIIepUMEHTaJIbHBIX JIabopaTOPHI;
HeKOTOpBIe CIelUaIHUCThl CUUTAIOT, UYTO OHA OBI-
Jla Ba>KHOU IPUYUHOU Upes3BhIUATHO BBICOKOU
6e3paboTUIlBl B TOABI BeJIMKOM [ellpeccvy B
CIIA [87]. 13-3a feHe)XHOM WJLIIO3UU U JedJid-
IIUH, YTBEP)KAAKT 9T yYeHEIe, 3apIlIaThl B IO-
OBl Jlelipeccuu yIiaau HeoCTaTOYHO HHU3KO, UTO-
O6pl MOOYZUTH paboTojaTesiell HAHATHL OOJIbIIIE
pabouux.



ITOT B3IJIA[, HA UHOJIAINI0, KOTOPBIM MBI 00-
pasHo Ha3Baau «Mailla U TpHU MeJBe/sI», TIIyO0OKO
U3y4yaJd MHOTHE 9KOHOMUCTHI [88]. B 1996 romy
CBOe MHeHUe 00 OIITHUMAaJIbHOM YpPOBHe HHQJIA-
Uy BeIcKasdas Jlappu CaMMepc. Ha MOMEHT Ha-
MMCaHUA JaHHOM KHUTYM OH 3aHHMaJ IIOCT IIpe-
3ujeHTa [apBap/ACKOoro  yHHUBepcuUTeTa W,
HeCMOTpsI Ha CBOI MOJIO/IOCTBH, YCIIEJI CTaTh
IITaTHBIM IIpOpeCccoOpoM IKOHOMHUKH B I'apBapze
ellle 10 TOro, Kak 3aHs/I pasHble HeakaJeMHye-
CKHe [OJDKHOCTH, B TOM YHCJIe MUHHCTpa QU-
HaHCOB CIIA. BOoT KakK OH BBICKA3aJICd O CHTYa-
IIMU C JKeCTKOM 3apIrraToii: «HeBO3MOXXHO CHU-
3UTH peaJIbHYIO 3apIliaTy, He ype3aB HOMUHAJIb-
HY10, U3-3a 4ero CJI0’KHee BBIIIOJTHUTHh HE0OXO0/IU-
MEBIe PeryJIMpOBKU pbIHKa TpyAa». IIo aToil u
OpyruM IpuuyrHaMm npodeccop CaMmepc 3aKIIHO-
4aeT, YTO YPOBeHb UHQPJIAITUU 1-3 % «KaKeTcs, B
caMbIN pa3» [89].

Uorn Beppa u MuntoH ®pnamaH penar
nauuy

I'me MBI celfyac HaXOAUWMCS B HAIllEM JjeHexX-
HOM IIyTeIIeCTBUU? BO-IIepBHIX, MBI Y3HAJIH, YTO
IeHbI'W — 3T0 QUHAHCOBBIM MHCTPYMEHT, U300-
PeTeHHBIN KaK cMasKa [JjIg 9KOHOMHUKHU. bes [e-



Her HaM IIPUILIOCH ObI UCII0Jb30BaTh HedpPekK-
TUBHBIA U CJIOKHBIM OJHOBPEMEHHBLIU 0OMEH,
KaK Ha pbIHKe TPAHCIIAHTAIlUU I104YeK. Bo-BTO-
PBIX, MBI OIIpe[ie/IUIN XapaKTePUCTUKU H/leallb-
HBIX JleHeT, YTO [IOMOTraeT HaM IIOHITh pasBUTHeE
TUIIOB [eHer. B-TpeThbUX, MBI y3HAJIH IIPaBUJIO
«MaIu 1 Tpex Mef[Befie» 0 TOM, UTO HeBhICOKasd
UHQIIANUA 11 9KOHOMUKU — «B CAMBIN pas».

OfHako TarHa CoXpaHseTCs, ¥ OHA He aBajia
MHe ITI0K04 elrle B 1970-e rogpl. Hairu sHaHUA O
IeHbraX U UHQIAIIUYU — BCe 3TO IIpeKpacHo, HO
KaKOM OT HUX IIPOK, ecjIu UHOQIAUSI — HEKOH-
TPOJIUPYEMBI MOHCTpP, CIIOCOOHBIM CBepraThb
Ipe3sUeHTOB U paspyllaTh CTpaHbl? /la, KOHeU-
HO, 3HaTh Bpara B JIUII0 II0JIE3HO, HO ObLIO OBl
JIydlile 3aKOBaTh €r0 B KaH/AJIbl U II0CAIUTH Ha
I1eIlb.

Hacrosias TaliHa UHQJIAIUU B TOM, [I0UYEMY
BOOOII[e 3TO IKOHOMHUYECKOE SIBJIEHHE OKPY>KEHO
TalHOU. Be/ib B IpUUMHAX UHOQJIIAIIUN U KOHTPO-
Jie HaJl HEX HeT HUYero Maruveckoro. B ckaske
«Boumre6HUK cTpaHbl O3» IIOKPOB TaWHBI CIIafia-
eT B TOT MOMEHT, Korja /lopoTu obpaTuia BHU-
MaHUe Ha YeJIOBeKa, CIIPATaBIIIeTroCs 3a 3aHaBecC-
Koii. TOUHO Tak ’Ke eCThb JIIOAU, KOTOPBIE YCTa-



HaBJIUBAalT YPOBeHb HUHOUIAIIMU. IPyTUMU CJI0-
BaMH, UHOQUIAIIUA — 3TO He 6€CKOHTPOJIBHOE Uy-
IOBUILIe, a JOMAIITHS py4YHas cobauka, KOTOPYyIo
CO3Ja/Ii U KOHTPOJIUPYIOT MOHETapHbIE OpPraHBl.

MuntoHy ®puaMaHy MBI 00513aHBI aKaJeMU-
YeCKUM IIOHHMMaHWeM HHQanuu. Ho, Kak ¥ BO
MHOTHX IpyTuX cepax, Horu Beppa u 6e3 crere-
HU JIOKTOpa 3KOHOMUMKU YJIOBUJI CYTh 3TOI'O SB-
JeHus. Korga sereHgapHoro 6eiic60sMcTa CIpO-
CHJIM, Ha CKOJIBKO YaCTel OH pas/esil OBl IIHII-
1y, beppa oTBeTHI: «BCcero Ha 4yeThIpe, IIOTOMY
yTO 51 Ha aueTe». (TOUHO He H3BECTHO, JIEMCTBH-
TeJILHO JIM MOoru 6B aBTOPOM 3TOM LIyTKH. ITo
CJI0BaM CaMOI0O CIIOPTCMEeHa, eMy 4YacTO ITPHIIH-
ChHOAIOT Yy’KHe cyioBa. OH fake OBLI BBIHYK/EH
U3gaTh KHU- 1y 110 HasBaHUeM «Ha caMmoM perte
s1 cKasaJl He Bce, UTO CKa3aJ».)

HesaBHCHMO OT aBTOpPCTBA 3Ta IIYTKa OTPa-
’KaeT O4YeBUHYI UCTHUHY. Ha CKOJIBKO OBl 4a-
CTell HU pasfesuiv IIUIIY, KOJIUYEeCTBO KaJlo-
pHii, KOTOpOe OHA COLEpP)KHUT, He H3MEHUTCH.
Crioco6 pesleHUs IHIIIBL OIIpefiesisieT TOJIBKO
pasMep Ka)kKJoro Kycouka, HO He pasMep BCeH
TIALIITBI.

IIpodeccop dpugMaH IIpUILIe] K TOMY Ke OT-



KPBITHIO, KOTZa IJIy0>Ke KOIIHYJI TaKoe 3KOHOMU-
yecKoe IIOHATHe, KaK CTOMMOCTL JieHer. Perrre-
HUe 0 TOM, CKOJIbKO CO3/laTh JileHer, He 0C000 CKa-
3bIBaeTCsa Ha OO0IlleM COCTOSTHUU 3KOHOMUKH, Of-
HaKO0 CHJILHO BJIMsSeT Ha CTOMMOCTB JeHer. IIpo-
¢deccop mucan: «MHQIAMA BCerja U BesJe BbI-
CTyIIaeT MOHeTapHBIM sIBJieHHeM» [90].

Korpa Kosi4ecTBO JeHer BO3pacTaeT, BO3HHU-
KaeT UHQuAIMA. IMeHHO MHQIIAIUSI YHUUTOKU-
Jla CTOMMOCTh MOPCKHX pakoBHH B Ilamya — Ho-
BoH I'BuHee. Korja IIOCTyILUIeHHE JieHer YBeJIu-
YMJIOCh H3-3a HMMIIOPTa PaKylleK caMoJIeTaMH,
CTOMMOCTb Ka’K[I0H OT/eJIbHOM PaKOBHHBI YIIa-
Ja. ToyHO Tak ’ke W THIIepHUHQJANUA B I'epMa-
HUM OblIa pe3yJbTaTOM MAaCCHPOBAHHOIO IIPHU-
TOKa HeMeIIKHUX MapoK.

HNH}amusa — mnpoctoe gByieHUe. Korga cosza-
I0T OOJIbIlle JeHer, CTOMMOCTb Ka’K[I0M OT/esIb-
HOH JIeHe)KHOM eIMHUIIBI I1afjaeT. BOT ¥ BCI UH-
GirAs.

A xak HacueT HHQuAUU 1970-X rofoB B
CHIA? IToMHIO, MeHS OYeHb UCIIyTaJd COO0OIIfe-
HUs, B KOTOPBIX OHA IIpejcTaja HEeKOH TauH-
CTBEHHOM cuyIo¥. Ho, KaK II0Ka3aHO Ha PUCYHKe
5.2, COBepIllleHHO HWYero TAUHCTBEHHOTO B TOU



UHOIAIUY He Ob110. OOBIYHOe, BCIIOMHUM M-
ToHa PpuaMaHa, «MOHETapHOe SBJICHHE».

Uy 1970-X roloB BbI3SBAJ OBICTPBIN
IIPUTOK CBOOOIHBIX JeHer. Tak >Ke KaK JJIs JI0-
el CBefyllIMX HET HUKAKOM TallHbl B HHQJIA-
IIUH, JI1 HUX HeT HUYero TauHCTBEHHOIO U B
JIeKapCTBe OT 3TOM HaIlacCTH.

B 1979 roxy IloJ Bokep cral mpejcenaTeseM
denmepanbHON pesepBHOU cucTeMbl CIIA. Korza
uHGAUA gocturaa 13 % B rofl, IIpefceraTesib
BoJikep pelluI IIpeKpaTUTh 3T0 6e3ymue. OH 3a-
MeJJINJI IIPUTOK JeHer Ha phIHOK CIIA, u yxe K
1983 roxy UHOIAIUA OIlyCTHUIACh 10 4 %. Ha 06-
JIOKKe >KypHaJsia TimeoT 22 okTs6pg 1979 roma
Bosikep 6bL1 M306pakeH II0J, 3aroJI0BKOM «XKe-
JlesHas pyka 1979-ro». CBoeH >KejlesHOM PYKOM
rinaBa denepaJbHOM Pe3ePBHOM CHCTEMBI IIOJ-
HSJI IIPOIIeHTHBIE CTaBKHU TaK, UTO HEKOTOpPEIe
npeBsicud 20 %. JlocTaTOYHO IIPECTAaBUTH Ce-
0e IOKYIIKy MAaIllMHBI B KPeIUT UIU KUIbS I10
UIIOTEeKE B TaKUX YCJIOBHUAX, YTOOBI IIOHATH, KaK
JKeCTKHe [IeHbIHW 3aMeJJIMIM 3KOHOMHUKY U
YMEHBIIWIA HUHQJIIAIUIO.

Puc. 5.2. TH@amuio 1970-x romoB B CIIA co-
3famu «CBOOOAHBIE» NeHbIU. PenepasbHasg pe-
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3epBHag cucteMa CIIA

Kak xopoluo 6biTb KOoponem

B cBoeii «McTopuu Mupa, yacTth I» Mes Bpykc
3aMeTHJI: «Kak X0opoIlo 6bITh KoposeM!» U IIpas-
Iia, KOpoJib 06J1aiaeT YHUKAJIbHBIMUA BO3MOXKHO-
CTSIMH IS NOCTHDKEHUS CBOUX Ilesiedl (THYCHBIX,
Kak B KMHO, UIU 6/1aropofHbIX). TOUHO Tak ke
denepasnbHasd pes3epBHasd CcHCTeMa o06Jazaer
VHUKaAJbHBEIMHU IIpaBaMM KOHTPOJIUPOBATH IIO-
CTYIUIEHHE JIeHer Ha PBIHOK, a Yyepe3 3TO IIOCTYII-
JIeHVe KOHTPOJIMPOBaTh UHQJIIAIINIO.

JleHe)XHasd UHBEKIIUA B 9KOHOMUKY OKasbIBa-
eT MOIIHBIA 3¢¢eKT. [IpocToil MpUMep TOMY A
HabJurroas, Korja jetoM 1997 rofa »KuJI Ha 3aria-
Ie YraHgbsl. HekoTopoe BpeMd 51 IIpOBeJI Ha CTaH-



VY 110 U3y4YeHUI0 IITMMIIaH3e, KOTOPOH PYKOBO-
IWJI TapBapAcKuil mpodeccop Puuapn PsHrxsm.
MHe TaM HpPaBHJIOCh, HO s PEIIU, YTO He CTOUT
HCII0JIb30BaTh IIPUHAJIEXAIUN CTaHIIUU IPY-
30BHK B KaudeCTBe CpeJCTBa IIepe/BIDKEHUS U
II09TOMY MHe Ha/l0 KyIIUTb COOCTBEHHBIN TPAHC-
IIOPT.

51 TIOIIpOCHII pOAMTesIel BBICIATH MHE TeJle-
rpadHBIM IIepeBO/IOM HEMHOIO JIeHeT B MeCTHBIN
0aHK, II0CKOJIbKY g cobpaJsics IIpUoOpecTH MOTO-
IUKJI. C IIOMOIBI0 (M II0 IIPOTEKIIMH) HEeCKOJIb-
KHUX COTPYZHUKOB HAy4YHOM CTQHIIUU 51 [JOTOBO-
PHIICA O IIOKYIIKe OBIBIIIETO B YIIOTPEOJIeHUU MO-
TOLIMKJIA II0 HEIIOMePHOH IleHe 2,4 ThIC. JOJLI.

Korza s1 e3fiu1 110 MeCTHBIM [JOpPOraM, BCTPey-
HbIe JIIOAY IIPUBETCTBOBAJIA MeHsI, HO 3a CIIMHOU
IIOTelIaIuCh Haxo MHOM. CHUTyalds Kasajlach
UM CMeIHOM II0 MHOTHMM IIpHYHMHAaM. Bo-liep-
BBIX, MO KpyIlHas QUIypa BBIIJIAZesIa HeJIello
Ha MaJIeHbKOM MOTOIMKJIEe. BO-BTOPEIX, S BBLIO-
JKIJI KaK MUHHUMYM Ha TBHICSIYY H0JJIAPOB 00JIb-
Ille, YeM 3aIUIaTHJI OB MeCTHBIN JKUTesJb (OHHU
TOBOPUJIH, YTO 5 KYIIHMJI MOTOLIMKII 110 «M3YHIY»,
T. €., HA CyaxWiIH, II0 «eBPOIIEMCKOM» IeHe). B-
TPeThbUX, II0 06eMM CTOPOHAM MOTOITHMKJIA OBLIN



HaKJIeMKH, U300parkaBIlIire 0XOTHUKA C KOIIbEM.
Ho g He 3HaJI, 4TO KOIIbe — 3TO MeTadopa, a Ha-
KJIeWKHU CJIy>KaT YacThH COITHMAJILHOM pPeKJIaMbl,
IIPU3BIBAIOIEH JII0ell HUCII0JIL30BaTh IIpe3epBa-
TUBBL. BOT II0UueMy s CTaJl MOOHMJIBHBIM OOBEK-
TOM [JI9d HacMeIleK.

A Temeph g paccKaky 0 TOM, KakK IIPOH30IILIa
CllesIKa KYIIU-IIPOZaku. /[0OrOBOPUBIIIUCH C IIPO-
[aBIIOM O IleHe, 1 OTIIpaBUJICA B 6AHK U CHSLI CO
cuera 2,4 THIC. IOJII. B MeCTHOH BaJstoTe. Ilo-
CKOJILKY § IIpeKpacHO 3HaJI, YTO 3Ta CyMMa PaB-
Ha 3apIulaTe MeCTHOTO >KUTeJsId 3a JIeCdaTh JIeT, K
IIPOZaBITy A IIeJ B COIIPOBOXKIEHUU IBYX OXPaH-
HUKOB. 3a CIIMHOM Y MeHs ObLJI PIOK3aK, IIOJIHbIN
MeCTHBIX 0aHKHOT. Biraziesier «HOCHUTeJIS peKJia-
MBI IIpe3epBaTUBOB» IIOIPOCUI MeHS II0TOPO-
IIUThCS, YTOOBI OH YyCIIeJ CAATh JeHbIU B TOT Ke
06aHK [0 3aKpbITHSA. HTepecHO, UTO CaBaJj OH
BBIPYUYEHHYI0 CyMMy TOMY >Ke OaHKOBCKOMY
KJIEPKY, KOTOPBIM HEMHOI'0 paHbIlle 06CIyKHUBAJI
MeHH.

Housblo, Jie)ka o MOCKUTHOM CETKOM, S BOC-
XUIIAJICI BO3MOKHOCTAMHM 3JIEKTPOHHBIX 0aH-
KOBCKHUX omepanui. Mou poauTesM II0CJIaIN
3JIEKTPOHHOE CO000II[eHre B OAVWH M3 0aHKOB Ha



3araze YraHael. Ilocie 3TOro He IIPOIILIO M CV-
TOK, KaK 5 CTaJl BJajie/IbIleM MOTOIIMKIIA, a CYeT
ero IIpefbIAyINero X03sgvuHa B 3JIeKTPOHHOM! CH-
cTeMe 0OaHKa yBeJWYWiICd Ha 2,4 ThIC. JOJUL. S
IIpUBeJl B [IBIDKEHUE HeCKOJIbKO 3JIEKTPOHOB, a
Tellepb IIPUBOXKY B [BH)KeHUE CBOU COOCTBEH-
HBI MOTOITHKIL.

Mos IIOKyIIKa BbI3BaJsia IeJIbli KacKaz sp¢exk-
TOB. IIpeAbIAyIUi BiIajesiel] MOTOIIMK/IA 3HAYH-
TeJIbHO pasboraTes II0 MeCTHBIM MepKaM. Ha
9TU JIeHbI'W OH KYIIMJI pasHooOpasHble TOBApHL.
[IpoziaBIIbI 3TUX TOBAPOB, B CBOKO OUepeb, TOXe
KYIIWJIA TOBapHL. 5 BJIOJKUI B 9KOHOMUKY 3arraj-
HOM YraHjbpl HEMHOIO [leHer, ¥ 3TO IIOPOJHJIO
MUHU-BOJIHY IIPOIIBETaHUA. B MoeM cily4dae IIpo-
[[BeTaHWe YraHJbl IIPOM30IILI0 32 CUET HeOOJIb-
III0TO ITaJieHus 6J1aroCOCTOSHUS HEKOTOPBIX JKU-
Tesiert CIIIA. 5 cTan 6oraue Ha 2,4 ThIC. AOJLI., HO
MOU POAUTeNU 06eHeIU Ha 3Ty )Ke cyMMmy. Urpa
C HYyJIEBBIM pe3yJIbTaTOM, IIOCKOJBKY YOBITKH
KOMIIEHCUPOBa/JIX IIPUOBLIL.

OpHako PefepajbHasg pesepBHass CHCcTeMa
(PPC) CIIIA, 6ygyun KopojseM MUpa JIeHer, Urpa-
eT II0 COOCTBeHHBIM IIpaBUIaM. UTOOBI s IIOJIY-
YW1 JeHbIU, UX TOJDKHBI ObUIU IIOTEPSITH MOU



pomutenu. Korga ke ®PC CIIHA yTo-HHUOYABL II0-
KyllaeT, HUYel CYeT He yMeHbllaeTcsd. /lejo B
TOM, UTO OHa KOHTPOJIMpPYeT 3JIEKTPOHHYIO CH-
cTeMy 6AHKOBCKUX KpeguToB. Tak, ®PC 1o cBoe-
My JKeJIAaHUK YBeJIMUMBaeT KaKOU-HUOYIb CUeT
Ha 2400 gosur., v Ha 240 MJIpZ AOJLI., HO «3a-
OblBaeT» YMEHBIIUTL Ha 3Ty >Ke CYMMYy Ka-
KOU-HUOyab aApyrou cuetr. Korma ©PC mokymaer
KasHauerckue obsmranuu CIIMA, a He MOTOITHK-
JIBI, OHa IIPOM3BOJUT TAKOM JKe II0JIOXKUTEJIb-
HBIA 3pdeKT, KaK MOSI MHUHH-BOJIHA IIPOIIBETa-
HUIL.

[Ipobsema B TOM, uTo ®PC HHOTZa co3pmaer
IeHbIu M3 Hu4yero. OHa «IJIATUT» 34 CBOH IIO-
KYIIKH, IIPOCTO KPeUTyA cueT IIpogaBna. IIoKyIr-
K1 ®PC He 3aKaHUHUBAIOTCS, B OTJIMUHE OT YaCT-
HBIX OIlepalivi, HyJIeBEIM Pe3yJIbTaTOM.

ITocpeAcTBOM TaKHUX [eHEeXXHBIX Ollepaliyui
®PC orpefessieT TeMIIBI poCTa JeHEeXKHOM Mac-
Chl, XOTA OT pelIeHWuHN APYIUX JIILey 3aBUCUT
pesyabTaT [OeHeXXHBIX oIllepariuid. Harpuwmep,
CKOPOCTb, C KOTOPOH JIIOAH TPaTAT CBOM HOBBIE
3apaboTKH, BAUSIET HA 9KOHOMUKY. Ho ®PC make
C yU4eTOM «CKOpPOCTH» JeHer KOHTPOJUpPYeT Je-
He)XHYI0 MacCy U TaK OIIpefesisieT YPOBeHL UH-



Guanuu.
Kak untartb «s3blK Tena» PenepanbHon
pe3epBHon cuctembl CLLA

B ¢ubme «Illysepa» akTep MITT /IeIMOH UT-
paeT aca Urpbl B IIOKepP, KOTOPBIM I1I060p0JI CBOIO
a3apTHYIO IIPUBBIYKY, HO B CHUJIy O0OCTOATEIbCTB
ObLI BBIHY)K/[eH BHOBBL B3dIThCA 3a cTapoe. Jlew-
MOH CTaJI acoM 6Js1arojiapsi CBOeMY YMEHUIO «UMU-
TaTb» APYTUX UTPOKOB U TaKUM 00pasoM y3Ha-
BaTh, KaKHe KapThl ¥ HUX Ha pyKax. BoJbIIUH-
CTBO IIPO$eCCHOHAIOB COIJIACATCS, YTO CII0CO6-
HOCTBb pasrafiaTb COIIEpPHUKA — 3TO Ype3BbIUal-
HO BaKHBIM HaBBIK /I 106e/bl B II0Kep. B ur-
pax TakKoro poja KJ/IKYeBBIM IIPEUMYIeCTBOM
SBJIAeTCS 3HaHMEe YeJ0BeYeCKOM IIPHUPOJELL, a He
MaTeMaTHU4YeCKOM BEePOSATHOCTH.

UT06Bl CIIPOrHO3UPOBAaTh UHOJAINIO, TOXKe
He00X0IMMO IIOHUMATh JIIOJel, KOHTPOJIUPYIO-
IIIUX CUTyaIuio. POCT JeHe)XHOM MacChl OIIpe/ie-
JisieT ypoBeHb UHQAIIMU. B CoepriHeHHBIX IITa-
TaX JeHe)KHYI0 MacCcy KOHTpoJpyeT Perepasib-
Has pesepBHas CUCTeMa. 3HAYUT, UTOOBI CIIPO-
rHO3UpoBaTh UHGJIAMI0 B CIIIA, HY>KHO XOPOIIIO
IIpeJCTaBJIATh cebe Oyayiue gercteug OPC.

B oxXoTHUKax IpejcKasaTh OyAyIUil ypOBeHb



UHQIIAUY HeloCTaTKa HeT. MHOTHe KHUIU [ia-
0T PeKOMEeHJIAIIUH, KaK 3alUTHUTHECA OT I'PAMLY-
1iero obecrieHUBaHUs JieHer. /[pyrue IpeaBugsaT
OyayIui MHQIAITMOHHBIN MUpP, B KOTOPOM HH-
BECTOPBI, UTOOBI 3aIUTUTHCS, AOJDKHBI IIOKY-
naTe 30JI0TO.

S Ke ¢ OCTOPOKHOCTBIO OTHOIIYCh K TeM, KTO
IejlaeT OJHO3HAUYHBIE IIPOTHO3BI II0 IIOBOXY
IpeacTodIner UWHQIAUU WIA  Je}JIarui.

B CIIIA ypoBeHb UHQJISAIIMU 3aBUCUT OT OYAY-
mux penteHuit ®PC. [10sTOMy IIPOTHO3 UHOJIS-
IIUU [0J/DKEH OCHOBBIBATHCA Ha OYAYIIMX pellle-
HUIX MOHeTapHBIX OpraHoB. bojiee TOro, HEI-
HeITHWH IIpejcefaTesb, AJaH I'PHUHCIIIH, PO
ca B 1926 rony, ¥ OH, BOSMOJKHO, He TOTSIHET [0
utoHg 2008 roma, Korjga 3aKaHUMBaeTCSI ero Ka-
TeHiyda. IIosToMy Ha BCe JOJITOCPOYHEBIE KHBe-
CTULIUU IIOBJUSAET YPOBEHb HHGQJIALUM, KOTO-
pBIN YCTAHOBUT HOBBIU IIpencenmarens OPC.

PaccMOTpUM HCTOPHUYECKUH IIEPUOL MEXXIY
IIepBO¥ 1 BTOpOl MUPOBEIMU BOMHAMHU. ['epMa-
HUs IlepeKuia THUIIepUHQIIAIIMOHHYI0 [elIpec-
curo, a CIIA — pgedanroHHY0. MoHeTapHEBIe
opraHel 'epMaHMy HareyaTaau OTPOMHOE KOJIU-
4eCcTBO He 00eCIleUyeHHBIX JleHer U 3TUM paspy-



LI/ CTOMMOCTH HeMeIlKOH MapKu. MoHeTap-
Hble opraHbl CIIIA He cTalu IIPUYUHON HHOJIA-
LIMM — HAIIPOTHUB, BO BpeMs BeJIMKOM JelIpeccuu
I1eHbl B AMepHKe IIaJajIu.

9TH IPSAMO IIPOTHBOIIOJIOXKHEIE Pe3yJIbLTaThI
IIOATBEP)KAAI0T, YTO YPOBeHb HHGQJIAIIMU OIIpe-
ZeJIAI0T JIFOAH IIPHU BJIACTH. BO3MOXKHO, Y HEMeII-
KUX BJIaCTel IIpOCTO He ObLIO BbIGOpa. TOYHO
TaK ’Ke HeKOTOpPEIe 3KCIIEPTHI CUUTAIOT, UTO HBI-
HeIlIHHe SAIIOHCKHEe MOHeTapHbIe OpraHbl He B CO-
CTOIHUM OCTAQHOBHUTH CYIIECTBYIOIINYIO zedJIs-
uro. A MuiaToH ®puaMaH IIPOTUB: II0 €r0 MHe-
HHUIO, SIIIOHIIAM JIETKO 3TO CJesIaTh, IIPOCTO YBe-
JIMYUB JIeHEeKHYI0 Maccy. S IMoaLep;KUBam Tex,
KTO CYHUTaeT JIIJel, OTBETCTBEHHBLIX 34 MOHe-
TapHYH IIOJIMTUKY, CIIOCOOHBIMHU OIIpefessaTh
ypOBeHb UHOIAIMU. OOCTOATEJbCTBA K€ [ei-
CTBUTEJILHO HEMHOIO CJep>KHBAalOT, HO IIOJIHO-
CTBI0 He KOHTPOJIUPYIOT YPOBEHL HHOJIAIINHU.

HTak, 4ToOBl TOYHO CIIPOTHO3HUPOBATL HH-
Ao, Haflo B eTalAX IIOHUMATh CHUJIBI, [IBU-
JKyIIe JIIABMH, KOTOPBIE OIIpeflesIIIoT ee. bo-
Jiee TOro, KaK U B IIOKepe BBICIIEro KJacca, MH-
GUIAIIMOHHBIe IIPOTHO3BI 3aBUCAT OT CIIOCOOHO-
CTH IIpeJCKas3bIBaTh II0BefleHHe Jrofei. IIpaBya,



XOTS TeOpeTUUeCKH BO3MOYKHO IIpeficKasaTh II0-
BeJleHUe CJIefyIollero mnpepacemaresns demepasib-
HOM pe3epBHOM CHCTEMEI ellle 0 TOro, KaK ero
HasHauvaT, MHe II0Ka HU pasy He [0BeJIOCh YBU-
IeThb yOoeauTeJbHBIX IIPOTHO30B.

O Muccypu mou MHNSALMOHHbIE AYMbI

Muccypd — 3TO aMepHKaHCKHUM IITaT, YKUTe-
JIL KOTOPOTO CJIaBATCS HeJJOBepHeM K 06elllaHU-
gaM, IIpefriouyrTas UM [oKasaTesbCcTBa. Korga
peysb 3ax0oAuT 00 MHOIAIIMOHHBIX IIPOTHO3aX, g
CTaHOBJIIOCh MHUCCYpPHUHIEM. BMecTo TOro 4To6sl
rajatb 0 OyAyIIMX JEeHCTBUAX ellle He HU3OpaH-
HBIX MOHeTapHBIX BJIACTUTEJIEN, JIyUllle IIPULep-
JKUBATBLCA CJIeAyIOIed QUHAHCOBOM CTPaTeryuu:
(1) omupaThcd Ha ¢axkThl; (2) IIOCTyIaTh IIpa-
BUJIBHO B JIIOO0OM MUpe, XOTb UHQJIAIOHHOM,
XO0Th AeQIIAITMOHHOM.

Jlyig1 Hadasia B3IJIITHEM Ha MOHeTapHble ¢Qak-
Thl. Ha pucyHKe 5.3 II0KasaH POCT IeHeXHOU
Macchel B CIIA 3a 1ociiegHee gecATHIeTHE. PocT
YCKOPUJICS, 3HAUYUT, GaKThI IIOAep>KUBAIOT IIPO-
THO3bl OTHOCHUTEJILHO pocTa WHGQJAIUU. MoHe-
TapHble HW3MeHeHUs BBI3BIBAOT WHQJIAIHAI0
TOJILKO uYepe3 oIlpefieieHHOe Bpemd. IloaTomy,
BO3MOXHO, ®PC mocessa 3epHa MHQIAIMU, KO-



TOpble HanyT POCTKU TOAbl cIycTd. O TOM, YTO
UHQJIAIYSA He CTOUT Ha MeCTe, CBUJETe/bCTBY-
0T U IIeHbl Ha 30JI0TO, U CTOUMOCTH JOJLIapa.
Tak, 30/10TO BBIPOCJIO B IieHe ¢ 250 LosuI. 10 60-
Jee yeM 400 1mosul. 3a TPOMCKyH yHIUIO (31,1
rpaMma). 3a TOT >Ke IIepHOJ, [0oJIap CYIeCTBEeH-
HO yIIaJl OTHOCUTEJbHO MHOTHUX BaJIIOT U JI0 ab-
COJIIOTHOTO MUHUMYyMa OTHOCUTEJILHO eBpo [91].
ITHU [OBIDKEHUS CBULETeJbLCTBYIOT, YTO IIOJIUTU-
Ka «CBOOOJHBIX» JeHer, KOTOPYH peausyeT
®PC, cHmkaeT cTOMMOCTHL posuiapa CIIA.

VHOQIAIUMOHHBIN IpUMep ellle He 3aKOHUYEH.
Bo-TIepBBIX, POCT [eHEeXHOM MacChl 3a IIOCJIeN-
Hee JecaTWIeTHe BCe ellle HIDKe, ueM B 1970-x
rogax. Bo-BTOpPBIX, aTOT pPOCT 3aMmepaauiicdad. Tak
YTO0, BO3SMOXKHO, ITOJIUTUKA PPC mmeaspbHa. 3TOT
OIITUMUCTUYECKUN B3IJIA[ OCHOBAH Ha CJIeAYIO-
mux paccykpeHusx: @PC BBHIIIYCTHIA MHOTO Jie-
HeT, YTOObI CMSTYUTD I10CJIECTBUS JIOITHYBIIIETO
«IIy3bIpsi» GOHOBOIO PHIHKA; cefyac >Ke, KOIza
9KOHOMMKA BBI3IOpPaBJIUBAaET IIOCJE TOTO CYpO-
BOro nepuoza, PC c6aBuia 060pOTHI II€YATHOTO
CTaHKa. ECiIM Takoll ONTHUMUCTUYECKUH CIieHa-
PHUI IIpaBUJIBLHBIM, TO, BOSMOXXHO, HHQIIAIUSL U
He IIOBTOPUTCH.
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Puc. 5.3. He cospmaeT su ®PC omsiTb MHQIIS-
nmui? denepasbHad pesepBHad cucreMa CIIA

IToBTOPHMM 03BYy4YeHHYI0 MUITOHOM PpHIMa-
HOM MaHTpPY AaHHOM IJIaBbl: MHQJIALNI BCerga U
Be3/le — MOHeTapHoe gBjieHHue. EC/IU MBI ciIlefuM
3a POCTOM [IeHeKHOM MacChl, MBI BCerjia ycreeM
BOBpeMs 3aMeTHUTLb IIepBble IIPHU3HAKU Cephbes-
HBIX U3MeHeHUHU YpoBHA UHOAMU. Korzma poct
IleHe)KHOM MacChl YOBICTPSIETCS, KU pOoCTa HH-
¢AIMKY ¥ UHBECTHUPYM B OCsA3aeMble aKTHUBHI,
TaKHe KaK 30JI0TO M 3eMJId, a TaKyKe B MTHOCTPaH-
HYI0 BaJIIOTy, OTJIMYHYIO OT foJurapoB CIIA. Ec-
JIY 7Ke BO3pacTaeT BePOSATHOCTh Le(JIAIUU U3-3a
Me/JIEHHOTO MOHETapHOI0 pPOCTa, IPeAIIOYTH-



TeJlbHee OyAyT GQUHAHCOBBLIE aKTUBBI, 0COOEHHO
ompejesieHHble obsuranuu. Harpumep, ImIpo-
CThle Ka3Hauelckue obusuraruu CIIA, make c
IOXOIHOCTBIO BCero 5 % B I0f, B AeIAITMOHHBIX
00CTOATENILCTBAX CTAHYT YpPe3BBIYAUHO BBITO[I-
HBIMU.

3acTtpaxyutecb OT MH(pNALUM NO Uppa-

LLMOHa/IbHO HU3KOM LieHe

KpoMe BHHMaTeJbHOro HabJIIOleHUs 3a IIe-
peMeHaMU B JIeHe)KHOM Macce, CYILeCTBYeT Pz
$HMHAHCOBBIX IIIaroB, KOTOpPhIE CTOUT CAeJaTh B
JIOOBIX 00CTOSITEILCTBAX.

BCIIOMHMM TO, YTO MBI TOBOPUJIU O YeJIOBeye-
CKOM mpupozpe. Kak MbI BBIICHUIH, U3-3a HAIIleT0
Mo3ra fiepa Mbl IpUJAaeM CIUIIKOM 60JbIIOe
3HauyeHUe HexaBHeMy OIBITYy. C 1979 rozga, xorga
ITosr Bosikep octaHOBUII UHGJIAIMIO, CIIIA KUau
IIOYTHU IIpU UJealbHOM ee ypoBHe. IlosaToMy
OOJILIITMHCTBO WHBECTOPOB He 0COO0EHHO 03a60-
YeHbl BO3MOYKHOCTBI0 HHQUAIUUA WU [TedJisd-
nuu. [Iposena 20 jieT IIpU YpOBHE MHQJIAIIUU «B
caMblii pa3» (HU3KUU U CTaOUJILHBINM), MBI CAMO-
YCIIOKOWJIMCH U II09TOMY PUCKYeM IIPOCMOTPETH
IiepBble IIPU3HAKU BO3MOKHBIX IIPO6JIEM.

[Tocite CTUXUMHBIX OeICTBUM CTpaHHBIe Belllu



IIPOUCXOJAT C aK[IUSIMU CTPAXOBBIX KOMIIAHUU.
B TaKHX CTpaxOBBIX CIy4dasdx, KaK yparaH, Imokap
WU 3eMJIeTpsiCeHHe, CTPaXOBUKHM BO3MEIAI0T
3aCTpaxOBaHHBIM IIOHECEHHBIM UMHU yIepo,
MHOT/la BBIIUIAaYUBas CYMMapHO /10 HECKOJIbKUX
MWLIHApA0B [ostapoB. Kak BBHI AymaeTe, 4YTO
IIPOUCXOIUT C aKLUSIMHU 3TUX KOMIIAaHUH Cpasy
JKe 11ocjie 6excTBUsa? Kasamock ObI, aKITUH JOJDK-
HBl yIIacTb B IieHe, OTpa)kasg MUJUIMApPIHBIe
YOBITKH CTPaXOBUKOB. OJHAaKO /0BOJIBHO 4acTo
KapTHUHA IIPSIMO IIPOTHUBOIIOJIOXKHAS, T. €. aKIIUU
IOPOJKaIoT.

UeM 00BICHUTH, UTO IJIOXHE HOBOCTU 0OO0pa-
UUBAIOTCA XOPOILIUMH UL lepyKaTeslel 3TUX aK-
nui? OTBeT: IIOC/Ie MacIITabHbIX KaTacTpod Ha-
IIyraHHble JIFOAU CIIelIaT 3acTpaxoBaThCs, IIO-
CKOJIBKY IIOHSUJIM, 4TO 0Oe/la MOXKeT IPUUTH U K
HUM. CTpaxoBble QUPMBI [eICTBUTEJIBLHO HECyT
yOBITKH, KOT/[a BBIHY K/IeHb] BHIILJIAYUBATh CTpPa-
XOBKY, HO TakyKe II0JIy4al0T IPUOBLIb OT IIPOJa-
KU CTPaXOBBIX IIOJIKCOB. /lOXOZBI YacCTO IIPEBBI-
IAI0T YOBITKH, OJlarofaps 4eMy IIOCje Kara-
CTpod KypC aKIUU CTPAXOBBIX KOMIIAHUM pac-
TeT.

JdTra peaknys Ha KaTacTpogbl [10Ka3bIBaerT,



4TO B CTpPaXxOBaHWHU, KaK U B JPYyIuUX cdepax,
OOJIBIIIMHCTBO JIIOZEM YIIOPHO MTHOPHUPYIOT pa-
3YMHYI0 CTpaTerHio obpallleHus C [eHbIaMH.
OueBH/[HO, UTO IIOKYIIaTh CTPAXOBKY JIydIlle [0
OefcTBUA, KOIZla BCe 0e3MATE)KHO >KUBYT U He
coOMparoTcs TPAaTHUThL [eHBIH Ha «HEHY)KHOe»,
6Jsiaroflapsi 4yeMy IIOJIMCBI CTOAT JelileBo. ITocie
’Ke KaTacTpogbl BCce Cpasy YMHeEIT U 6eryT B
CTpaxoBble KOMIIAHUH, KOTOPhIE pearupyrT Ha
TIOBBIIIIEHHBIN CIIPOC IIOBBIIIEHUEM IIeHBI.

20 JieT )KU3HU IIPH UHQJIALIAY «B CaMbIHA pas»
y6aroKasu Hallly 61 TeJIbHOCTb, ¥ MBI TOXKe OKa-
3aJIUCh B OIIACHOM IIOJIOK€HHH «J0 KaTacTpo-
¢BI». MBI IIPUBBIKJIU K CTaOHMJIBHBIM Il€eHaM, U
Halll MO3T slllepa He IOTOB K IIeHOBOM HeCTa-
OMJILHOCTU B JIH060M dopMe — HMHPIAITNU UIH
nebianuu. Ho ceifiyac caMoe BpeMs Ha BBITOJ-
HBIX YCJIOBHUSX 3aCTPaxoBaTbCd OT IIeHOBOM
HeCTabU/IBbHOCTH.

PaccMOTpUM TpHU CTpaTerdu 3alllUThl CBOUX
MaTepHaJIbHBIX [[€HHOCTEX U OT UHQJALUU, U
0T feJIAIMU. ITO, 110 CYTH, IIOKYIIKA CTPaXOBKH
Ha Cay4ad, eCJIM HaM IIPHUIeTCS IIOKUHYTH YIOT-
HBI MUpP UHQJIAIIUU «B CaMbIM pa3» — HU3KOHU
U CTaOUJIBHOM.



[TokyraiiTe 110 CETOAHAIIIHUM I1eHaM

IlepBBIT MeTOL — 3TO IIPOCTO IOKYIIATH II0
CeroHAIIHUM IleHaM. [IprobpeTras I0M, B KOTO-
POM IIaHUpYyeTe JKUTh HEKOTOPOe BpeMs, BEI 3a-
IIUIaeTech OT I[EHOBBIX KoJie6aHWU. XOTS BHI,
BO3MO>KHO, IIpDOUTPaeTe B CpaBHEHWH C IPYTUMU
BapHaHTaMH, y ce6s1 [oMa BBl 3all[HUINEeHBI OT HH-
¢, Tak jKe, KaK 3alllUIeHbl CTYAeHTHl B
TeX IITaTax, IJie paspelleHo OIlayuBaTh 00yye-
HIe aBaHCOM.

Ilokymasg akKIMM KOMIIAHUM, BJAJEI0UX
IPUPOSHBIMU pecypcaMH, BBl 3alllUIllaeTeCch OT
KoJle6aHUU TOBApHBIX I1eH. HalmpuMep, nMes ax-
U1 HeQTIHBIX KOMIIAHUM, Bbl BbIUTpPaeTe IIPU
JIF060M pocTe I1eH Ha HeQpTh. KyIIuB IIpaBUIbHOE
KOJIMYeCTBO TaKUX aKIIUU, BEI II0JIHOCTHIO 3aIIH-
TUTe cebd OT IOC/Ie[CTBUI H3MEHEeHUU TOBap-
HBIX IIeH.

Ecin 6epete B H0Jr, 3aQUKCUPYUTE TEKY-
IHe CTaBKU

BcrioMHUM, YTO BBICOKass HHOJIALNSL — 3TO
I00MJIeNr, KOTZa BCe MIOJITH, II0 CyTH, aHHYJIUPY-
I0TC. UeM BBIIlIe YPOBEHb UHPJIAIINHU, TEM HUKE
peasbHasg CTOMMOCTH B3ITOM B JOJIT CYMMEL. B
1920-x roax HeMeIlKHe TO/DKHUKU BBIIIIaTHINA



CBOH HUIIOTeKU MapKaMHU, KOTOpbIe IIPaKTUYEeCKH
HUYero He CTOWJIM. II03TOMY BBICOKass HMHGQJISI-
nusg — GuHaHCOBasg MaHHa HebecHas IJIs Tex,
KTO OepeT KpegUTHl.

ITpaBma, 3TO CIIpaBe[IMBO TOJIBKO I TeX,
KTO B3sJI Kpe[UT II0 QUKCUPOBAHHOM CTaBKe.
Bce 60/IbIIINI IPOIIEHT aMepUKaHIIeB JIUIIIEeH Ta-
KOT'0 Y0BOJILCTBUSA U TaCUT CBOU 3alMBI I10 ILjIa-
Balolllell CTaBKe, T. €. eC/IU pacTeT UHQJIALIUA, TO
IIPOIIOPIIMOHAJIBHO PacTyT M CYMMBI, KOTOpPEIE
IIPUXOJUTCA BO3BpallaTh KpeguTopaM.

Ecyiz XO0THUTe 3aCTpaxoBaThCA OT IJ€HOBBIX KO-
JebaHUM, BbIOMpaWTe IJ11 BCeX CBOUX [0JITOB
TOJIbKO (QUKCHUPOBAHHYIO CTaBKy. Torma B HH-
GIIAITMOHHBIX 00CTOSATE/ILCTBAX peasibHasi CTOU-
MOCTBH Balllero J0Jira YMeHBIIUTCI. A BO BpeMs
nebuanuu? Bel IIpocTO pedHHAHCUpPyeTe CBOU
NOJITY II0 MEHBIIMM CTaBKaM.

Utaxk, B UHOIAITUOHHOE BpeMs 3aUMEI C QUK-
CHMPOBaHHOM CTaBKOM JIyyllle, YyeM C ILJIaBalo-
e, a B JeQuIsAIIMOHHOEe — I10 KpaliHell Mepe He
xyxe. Ilosmyyaercsd, 4TO QUKCHPOBaHHAs CTaB-
Ka — 9T0 6ecIulaTHbIN 006ex? VBB, HeT. OHa BCe-
I7la BBIIIe ILIaBarollel. /IOIIOJIHUTe/ILHbIE Me-
CIYHBble IUIaTeXXHU 110 QUKCHUPOBAHHOMY 3aliMy



MO>KHO paccMaTpUBaTh KaK IIOKYIIKY CTPaXOBO-
0 II0JIMCa IIPOTUB KoslebaHUM IieH. Eciiu mpefbl-
IOy aHaJIu3 BepeH, TO TaKas CTpaxoBKa 00X0-
OUTCSI HeBepOoATHO [ellleBO. bpaTb B JOJI IIO
GUKCUPOBAaHHOU CTaBKe — 3TO He COBCeM 6ec-
IUIaTHBIN, HO, II0 MeHbIleidl Mepe, HeIOPOTOH
obef.

ITokynaiiTe IeHHbIe OyMaru, 3alUllleH-
Hble OT HUHQIAINHA

[IpaBuTesnbcTBO CIIA mpomaeT O6JIUTAIUH,
KOTOpBIe 00eCIIeunuBaloT II0JIHYI0 3alIUTy OT UH-
¢y, PasMep BBIILIATHL II0 HUM PeryJIupyIOT
KaXABbIU TOJ, C y4eTOM YpOBHA UHO AU, Eciun
OH BBICOKMM, TO MHBECTOPHI I10JIy4ar0T O0IbIITHH
IIPOIIeHT, KOMIIEHCUPYIOIIUMI IIOHUKEHHYI0 CTO-
UMOCTh KayK/I0ro JoJuIapa.

CpaBHUM, CKOJIbKO IIOJIy4aT 3a [eCAThb JIeT
UHBECTOPHI II0 OOJIUranusaM [BYX BHUJ0OB — 3a-
IUIIEHHBIM OT MHOUIAIIMM U TPaJUIMOHHEBIM,
He HMEIIUM TaKOM 3alllUuThl. A KOHKPETHO,
CpaBHUM [0XOJHOCTb HWHBECTHUIIUU B pasMmepe
OJ{HOM THICAYH [10J17IapoB. I1o o6auranusaM 060ux
BUJIOB WHBECTOPHI €KerofHO II0JIy4YaroT IIPO-
[[eHTHBIe BBIILJIATHI, & B KOHIe CPOKAa — BCHO KC-
XOAHYI CyMMmy. IlpuueMm eciu TpagUIIUOHHYIO



o0JyiMraryio, He 3allUIeHHYI OT HHQJIAIUH,
IIPaBUTEJLCTBO BEIKYIIUT II0 HOMHUHAJIY, 38 OLHY
TBHICIYY [0JUIAPOB, TO 3allUIIEHHYI — 3a 00JIb-
LIIYI0 CYMMY, T. €. II0 HOMHHaJy C Y4eTOM HHOJIA-
IUU.

HTaK, 3allyilleHHY 06JIMralfiio HHBeCTOp B
KOHIIe CpOKa BepHeT roCyAapCcTBy KaK MUHUMYM
3a TBICIUY [I0JUIAPOB, @ BO3MOXKHO, W 3a 0O0JIb-
LIy CyMMY. HacKOJIbKO 60/IbIIIYI0? 3TO 3aBUCUT
OT ypoBHA UHGJAIUU. B Tabsuile 5.1 mmpuBefe-
HBI YeThIpe pasHble CIleHapUsa 3aK/II0YUTeIbHON
BBIIJIATHI 110 OOJIMTalluM, He3al[UIlleHHON WU
3alUILleHHON 0T MHQJIAIINH.

Ta6amma 5.1

KIIb3U o6ecmeuuBarOT 3alUTy OT UHQJISI-
nuy (BRIIUIATAa HAa HMHBECTHIHUI0 B pa3Mmepe
1 ThIC. JO/UI. IO HACTYIUIEHUU CPOKa IIoraiie-
HUA)

Vposens uH- |CraHpapTHasa KasHauem-

bsaun NpaBUTeJb- |CKHe IIeHHbIe
CTBEHHas 00- |Oymaru c 3a-
JIATanus IIUTOH OT UH-

CIIA —6e3 |¢psanuu (KII-
3alIUTHI OT Bb3H) (cpoxk
HHPIAIHA norameHus
(cpox mora- — 10 e,




meHusa — 10 (goJsut.)
JIEeT, 0JLI.)

0% 1000 1000

3% 1000 1344

13 % 1000 3395

500 % 1000 60 MJIp.

CueHapuii 1 — 3TO OTCYTCTBHE HUHOQJIAIINMU.
CueHapuii 2 — Mup «Mallld U TpexX MeJBeleil»,
T. e. IIPOLOJDKEHUe HEIHE CYINecTBYIONiei 3 %-
HOU UHQJIAIIMU «B CaMbIH pa3». ClieHapuii 3 BO3-
Bpaijaet Hac B CIIIA 1970-X TO10B, KOrma UHJIS-
oy cocTaBysia 13 % B ropg. M MIYyTKH pagyd MBI
paccmoTpesu 500 %-10 MHPIALNI0 (XOTS OHA Ka-
JKeTCs O4YeHb OO0JIBIIOH, el JajeKo 10 OylleBas-
meit B TepMaHuu TUNepUHOQIAIMN). UTaK,
CKOJIBKO II0JIy4aT WHBECTOPHI 3a CBOU OOJIMTa-
IIMU Yyepes fecdaTh JIeT IIPU PasINYHbBIX CIleHapU-
ax?

Kak BUAHO M3 TabauIe!l 5.1, HA MOMEHT BOS3-
BpaTa HayaJlbHOW WHBECTUIIMU O0JUraIius, 3a-
IIUIeHHas 0T UHQJIAITNY, BCeTja KaK MUHUMYM
TakK ’Ke X0pollla, KaK ¥ CTaHZapTHasi, HO 00BIYHO
HaMHOro Jydire. /la)ke B 9KCTpPeMaJIbHBIX YCJIO-



BUAX 3alllyIlleHHble OO0/JIUTaliid TapaHTHUPYIOT
HHBECTOPY 3alllUTy.

OnHaKo 3a 3Ty 3alUTY IIPUXOAUTCA IIATUTD.
IlmaTa B BHUAe MeHBIEN IIPOIEHTHON CTaBKY,
KOTOPYIO IIOJIYYaIOT ITOKYIIATeJIH 3allUIeHHBIX
obsiranyii. B HacTodlllee BpeMs pasHHUIla paBHa
npuMepHo 3 % B rog. TakuM o6pasoM, 3alura
obouzeTcss UHBeCTOPY MakcuMyM B 30 [OJLI. B
roJi Ha KaXKAYI0 BJIOJKEHHYIO ThIcA4dy. [1aTHUTH
IIPUAETCSI TOJBKO IIPHU ITOJITHOM OTCYTCTBHUM HH-
¢, Ho pake mpu yMepeHHOU UHQIAITUN
IIeHa CTPaXOBKU YMEHBbIIIAeTCH.

ITockosbKky B 1mociegHue 20 jer HaM B CIHIA
He Hy’KHa OblyIa 3a1jyUTa 0T UHQJIAIIAY, UCCIIefIO-
BaHUs 3KOHOMMUECKOIO IIOBe/leHWs II0Kasaslu,
4TO HaIll MO3T dlllepa U, CjIel0BaTeJIbHO, PHIHOK,
HeJJ00I[eHUBAIOT OOJIMIralfiy C 3alllUTOM OT HH-
¢uaruu. Bojsiee TOro, B eQuAIIIOHHOE BpeMs
CTaHJapTHbIE IIPaBUTeJbCTBEHHbIE OOJIMTraliiu
CHIA — ¢aHTaCcTUYeCKH IIpUBJIeKaTeJIbHbIN
00BeKT 11 UHBeCTUIMM. TakuM 06pasoM, 06JIH-
raifiy C 3alUToOM 0T HMHGQJIAIUU II0YTH YHU-
KaJIbHO XOPOIIM KaK B MHQIAIMOHHBIE, TaK U
nedAIIOHHbBIe BpeMeHa.

B CHIA cyImiecTBYIOT [OBa BHa IIPABUTEJIb-



CTBEHHBIX 00JIMTAIlNM C 3al[UTON 0T UHQJIIAIUN.
10 cbeperaresibHbIEe O6JIUTALIUN CEPUU | U Kas-
HauelCKUe IleHHble OyMaru C 3alllUTOM OT HH-
¢uaruu (KIB3Y; aHri1. abbpeBuarypa — TIPS, —
IIpumeu. ped.). MeXx1y HUMHU CYII[eCTBYIOT OIIpe-
IeJIeHHbIe IIpaBOBbIe pasauuud. Hampumep, cbe-
peraTesibHble OO/JHUTAIIUA HUMEKT OrpaHUYeHUS
II0 pasMepy IIOKYIIKM U THUIIy UHBecTopa (OHU
OOCTYIIHBI  IIPEUMYIIeCTBEHHO  IpakiaHaM
CIIA). OmHako 06e O6JHUraIfuy, 0 CYTH, UJEH-
TAYHBI C TOUKH 3PEeHUS 3alfUThl OT UHQJISAITUU.

Mel pasobpanuck ¢ obsuranusaMu. Temepsb
CJIeAYIOIUM BOIIPOC: HACKOJBKO 3)(eKTUBHBI
aKIMM B KayeCTBe 3allUTHl OT UHQIAIIUN WIN
nedusarmu? Ha mepBbI B3I/, Ha3BaTh aKIUU
CPeACTBOM 3alllUThHI — IMpocTo Oe3ymue. Pac-
CMOTPUM TPU CaMbIX H3BECTHBIX IIepHOJa HH-
¢ianuy Wi gedusaiuu. OTO HbIHE CYIIeCTBYIO-
masa B AnoHuu gedudanus, nedisanuda B CIIA B
nepuos Besukoil pgerpeccu U HHOUAIUSA B
CIITA B 1970-e rompl. O4eBHUIHO, UTO BO BCEX TpeX
CUTyaIIUuAX aKIUU ObLIN Y>KaCHO IVIOXUM 00beK-
TOM HHBeCTHpPOBaHUs. [loaToMy ceiuac, Koria
MBI IIO/IXO/IUM K KOHITY 9phI «Malllll ¥ Tpex Me[-
BeJleli» (T. e. apbl CTaOUJIBHBIX I1€H), aKIIUU MO-



IYyT II0KasaTbCd KpaWHe cj1aboi 3alUTOM [JId
HaIllUX CBOOOJHBIX CPEZCTB.

Ho BTOpOM, 60s1ee TIyOOKUI B3IJIAJ, II0KA3bI-
BaeT, YTO, B OTJIMYHUeE OT IIPOILIBLIX IIEPHO/IOB Iie-
HOBOM HeCTaOMJIBLHOCTH, B HACTOsIIlee BpeMs aK-
IIUM CIIOCOOHBI CTaTh OTJIMYHON MHBECTHUIIHEH.
IIpocTO0 IPHUOBLIM KOMIIAaHHUH HMeEIT BCTPOEH-
HYIO 3alJUTy OT UHQJIALIUY, TaK >Ke KaK U 3alllH-
IleHHble IIpaBUTeJIbCTBEHHBIe obauranuu CIIA.
HNHAIMA, B OTCYTCTBHE [PYTUX 3KOHOMHUYeE-
CKHUX IlepeMeH, «pasAyBaeT» U JOXOZbI, U PacXo-
IObl KOMIIaHWHU. II03TOMY IIPUOBLIB, T.e€. pPas-
HOCTb MeXXAy AO0XOJaMH M pacxojaMH, pacTeT
OJHOBPEMEHHO C POCTOM HHQJIAIIHH.

Borpoc Ha 3achIIKy: €CJIH KOpIIOpaTHBHAas
IPUOBLIb 3al[UIlleHa 0T UHQJIAIIUY, II0UeMY aK-
IIUM TaK Pe3KO JellleBeJId B IIPOIIbIe IIePHUO/bI
I1eHOBOM HeCTabMJILHOCTH? U OTBET: B Te IIePHO-
ol uHOAUSA (Wid AedJaus) Oblla IIPOCTO
CUMIITOMOM 06oJiee TIy60KUX IIpobJsieM. Harpwu-
Mmep, B CHIA B 1970-e rofbl aKI{y I1a71aJIM, BO3-
MOJKHO, He H3-3a MHOANMH. HeQTAHOM IIIOK TO-
I0 BpeMeHU — BOT IIPUYHUHA U UHQJIALINY, U I1a-
IneHus aknuil. [loaToMy B OyAyliiye IIepHUOLEI Iie-
HOBOM HeCTaOMJIBHOCTH aKIJUM BIIOJIHE MOTYT



00eCIIeYuTh 3allUTy.
Bonwe6Hble 6yMaxkKu

Kaxk roBopur 1nipopeccop PpuamaH, feHbTU —
IUIeHUTeJIbHAs TeMa. BoJiie6Hble JIUCTKU OyMa-
TA U 3JIeKTPOHHEBIE 3aIlMCHU B OAaHKOBCKUX KOM-
MbI0TEpax II03BOJIAIOT HAM YHTH OT HEeJOCTATKOB
b6apTepa U HaKalJIUBaThb 60raTcTBO, KOTOPOE MBbI
CMO’KeM HCII0JIb30BaTh B TeUeHHe MHOTHX JIeT.

dopMa JeHer MeHsJIaChb CO BpeMeHeM OT TO-
BapHOM [0 AparoljeHHBIX META/JIOB M [0 CYIIle-
CTBYIOII[eT0 HBIHEe CTaHJapTa 6yMa KHBIX BaJoT.
[TocsegHsas popMa JieHer IIOUTH HJealbHa, eC/IN
OBl He OJUH KO0JIOCCAJbHBIM PUCK. ITOT PUCK 3a-
KJIIOYaeTCs B CIeLYIOIeM: MOHeTapHbIe OpraHbl
MOTYT MCII0JIb30BaTh CBOX0 BJIACTh, YTOOBI yCTa-
HOBUTH HEBepHBLIU YpOBeHb MHQJIAIUU. B IIpo-
IIUIOM H3-3a TaKUX MOHETApHBIX «IIIaJI0CTel»
00aHKPOTWJIMCh MHOTHE CeMBbHU.

CoegunuenHbIe IITaThl HPOXUIU 20 €T 3PBI
«Ma1u ¥ Tpex Me[BeJei», Korfa UHQIIAIUS Obl-
Jla «B CaMBbIM pas», T. e. He3HAUUTeJILHO KoJeba-
JIJaCb BOKPYT OIITUMAJILHOIO ypoBHsA. COIJIacHO
HayKe MHppalyOHAJIBLHOCTH, 3TH MHUPHBIE U
CYacCT/IMBbIe TOJbl He IIOATOTOBUIU HAc K Oy/y-
e I1eHOBOM HecTabmibHOCTH. HO Kak pas B



9TO BpeMsi, KOT7[a MO3T siiriepa GOJIBIIIIHCTBA JII0-
nel TOJCKasbIBaeT UM, YTO OIIACHOCTHIO IIE€HO-
BOM HeCTaOWJIBLHOCTH MOXKHO IIpeHeGpeyb, MBI
MMeeM OTJIMYHYH BO3MO’KHOCTH KYIIHUTH HEJIO-
POTYIO 3aIIUTY /JII CBOMX cbeperkeHHH. K cya-
CTBIO, /IS 3TOTO CYIIECTBYIOT KaK TPaJUIMOH-
Hble, TAK U WHHOBAIIMOHHbIe WHBECTHUIIUU.

Mnaea 6 Oedouvuut 1 gonnapsbl

Osplowka Cam — mexayHapoaHbIn
nonpotluanka

He 3aHuman v He pnaBain B3alMbl

HeCKOJIBKO JieT Hasaj B Jloc-AH/Kejece s II0-

IIIeJI IIOY>KUHATD C IPYIIOHN 6/IU3SKUX Apy3el
U OJHOM ITapo#, C KOTOPOH MBI HeJaBHO II03Ha-
KOMHUJIHUCE. [I0OCKOJIBKY HEKOTOpPBIE M3 HAC 3aKa-
3asy cebe 0YeHBb JOPOTHe OJII0fa C KOKTeMIAMH,
a Apyrue ChbeJd MaJlo, MBI He JeJIUIH CUeT IIO-
POBHY, a PEelIWIH, IIyCTh KaKAbIH IIJIATUT 3a Ce-
6g. Korma o¢unaHT IIpUHeC CYeT Ha OOIIyI0
CYMMY, MBI BC€ BHEC/IH TY J0JI0, KOTOPYIO CUMTA-
JIU JIJI1 cebs1 ClIpaBelINBOM.

Ho oxkasanoch, uTo cobpanu Ha 40 [TOJLI.
MeHblIle, YeM Tpe6oBaJIOCh II0 CYeTy. JIMYHO g



3aKasaJl BCero JIMIIL Oyprep ¢ MHAEHUKOU U [He-
THYeCKYI0 KOJIy, II03TOMY ObLJI yBepeH B TOM, YTO
He OIIMOCS IIPU pacyeTe CBOeH [J0JIU; TeM He Me-
Hee, S BHEC JOII0JIHUTEJIbHO IIATh J0/1apoB. Tak
IOCTYIIMJIM M BC€ OCTaJIbHBIE, U MBI YCIIEIIIHO
pacIIaTHIMCEL II0 CUEeTY.

Uepes HECKOJIBKO JHEM MBI IOIBITAJINChH IIO-
HATH, 0TKY/Za B3giack HexmocTava B 40 mosui. Ilo-
CKOJIBKY OTHOIIEHHS MeXKAy HaMH, [00pBIMHU
APY3bsIMH, OBLIM IIOCTPOEHBI Ha YECTHOCTH, MBI
BCKOpe BBIYHMCJIMIN, YTO HOBasg Ilapa 3akKasaja
caMble loporue 6/r0/ia U 3KCTpaBaraHTHBIE KOK-
TeWJIM, HO IIOYTH HHUYEero He BHeCJa B IIOTallle-
HHe cueTa. MBI HasBaJIkM 3TOTO MY>KUYHHY «Kpo-
X060poM» (MMEeHHO OH «3aIlIaTH/I» 3a Ce0s1 U II0-
PYTY).

A Tax’Ke MBI pPelllUId, YTO B OYAYIeM He I103-
BoJIMM Kpoxo6opy 06BecTH Hac BOKPYT IIajblia.
MBI [ja’ke IIOIIBITAIUCh JOOUTHCS CIIpaBelJIABO-
CTH H IIO IIPOIIJIOMY CJIy4alo, [JIs1 Uero oTperre-
THUPOBaJIM CBOeOOpPasHYI0 OYHYI0 CTaBKy C Kpo-
X000poM (AyMasy IIPHUIIEPeTh ero K CTeHKe BO-
IIpocoM B J106: «f 3akasaJi Oyprep ¢ MHJeHWKOH, a
THI UTO?»). XOTS TaKKe pasroBOPhl OUeHb HeIIPU-
STHBI, MBI PeIIMJIN IIOMTH Ha Hero, 4Tobnl Kpo-



X060p 60JIblile He «pa3BOAUII» HAC Ha JEeHBIHU.

OpHako peajM30BaTh CBOM IIJIaH HaM TaK U
He YyJaJIoCh, IIOCKOJIBKY Kpoxo60p IIOBTOPHII
cynp0y daBuca IIpeciy, T. e. yMep OT CepeYHOro
IIPUCTyIIAa IIPAMO Ha TyaJleTHOM CHJeHbe. JTO
IIPOM3OIILIO CITYCTS BCEr0 HECKOJIBKO HeJeJIb II0-
cjle 3JIOCYaCTHOM HCTOpPUH C 40-40/1apoBOM
Hepmocraued. Ilocse cmeptu Kpoxobopa ero Io-
apyra o6Hapy’Kua, UTO IIollajla B IIepeIlIeT:
0Ka3aJIOCh, KaBaJIep 3a70/DKaJjl IIOUYTH BCEM CBO-
UM 3HaKOMBIM.

OH OBLI MEJIKUM JKYJIMKOM, K TOMY K€ HapKo-
MaHOM. IIpOMBINIAT TeM, UTO Opajl JAeHLIU B
JOJIT y BCeX, C KeM CBOJHJIa CyAbba, ¥ HUKOIZA
He BO3Bpallajl. 1 BOT 4T0 MHTepecHO: X0Tsa Kpo-
X060p OBLI [OJDKeH MHOIMM JIFOZSAM, CYyMMa CO-
CTaBJIsJIa BCEr0 HECKOJBKO THICAY [0JLIapOB.
IIpocTo JIroAu GBICTPO IIOHHUMAJIH, C KeM UMeKT
ZieJ1o, ¥ II0OBTOPHO B JI0JIT eMy He JaBajlu. OT Me-
Hd, HanpuMep, Kpoxo6opy Iiocjie TOH IlepBOH
IIATEPKHA He yJaJIoCh OBl IIOJIYYUTH OOJIbIIIE HU
IIeHTa.

[IpuMep Kpoxobopa y4uT HaC TOMY, UTO TPY/I-
HO BEYHO JKUTb B [OJTI. JIIOAU HHCTHUHKTUBHO
IIPOTHUBATCA IIOIBITKAM MX 3KCILUIyaTHUPOBATh.



JlaBag B [OJIT, MBI pPacCUYUTBHIBaeM IIOJIYYUTH
CBOM JIEHbI'M 00paTHO, & €CJIM 9TOT0 He IIPOUCXO-
IUT, TOJKHUKY HEe CTOUT PacCUYMTHIBATHL Ha Hac
B OyZyIeM.

JTO JKe CIIpaBeJJIMBO M II0 OTHOIIEHWI K
cTpaHaM. Te, KOTOpbIe ITOTPEOIAIOT O0JIbIIE, YeM
MPOU3BOJAT, TOJDKHBI TUO0 BO3BpallaTh [I0JITH,
JIUO0 TIOATOTOBUTHCA K TOMY, UYTO UM OOJIbIIle
HUKTO He IPOTIHEeT PyKy IOMOINU. «TeKyIui
IUTaTe>KHbIA 6aslaHC» TOoCyZapCTBa ITOKa3bIBAaeT
COOTHOIIIEHHE €ero IPOU3BOJICTBA M IIOTpebJIe-
HUd. CTpaHBbI C II0JI0KUTEILHBIM 6aJIaHCOM, Ta-
KUe Kak SIoHUd, IIPOU3BOLAT OOJIbIIE, UEM II0-
Tpe6JIg0T. V3JIUIIKU IPOAYKIIMU OHU IPOAAI0T
OPYTUM CTpaHaM. TeKyIIHuN IIaTeXKHbINA 6a-
JIAHC — 3TO CaMBIM OOIIHMM II0Ka3aTeJb HAaIlHo-
HaJIbHOTO II0TpebJyieHUs], KOTOPBIM BKJIKYAET
OyKBaJIbHO BCe, OT aBTOMOOWJIEN 10 KUHOQUIIb-
MOB, OPUAUUYECKUX YCJIYT U MHBECTUITUOHHOTO
noxoxa. OH TaxkKe BKJIHOUAaeT TOPIOBBIM [edu-
IIUT U BCe APYTHe MeXKAyHapoAHble TpaHcep-
THL.

Kak BupHO U3 pucyHka 6.1, CIIIA, B oTyinuue
OT SIIOHUU, UMEIT 02POMHbBLI depuyum mekxy-
we20 naamexcHo20 basiaHca. Mbl )KUBEM C 3TUM



nedUIUTOM TaK MHOIO JIET, YTO JaKe IIPUBBIK-
JIU IIOKasbIBaTh €r0 II0JIOKUTEeJIbHBIMU ITHQpa-
MH. IIOCKOJIBKY MBI He B COCTOSIHHHU IIpe/ICTa-
BUTHL cebe Mup, B KoTopoM CIIIA moTpe6ssAroT
MeHbIIle, UeM IIPOU3BOJAT, TO HAallly PacTOYH-
TeJIbHOCTH MBI IIPHUHHMAaeM KaK [TaHHOCTh U
TOJIBKO HM3MepsieM ee MacluTabbl. AMepHUKaHIIbI
IIOTPebJIA0T Topasso OoJibllle, YeM IIPOU3BOJAT.
B 06MeH Ha cay[0BCKYI0O He(TH, ATIOHCKHUE aBTO-
MOOMJIN U KaHaJcKUHU Jiec CIIIA BBIJAIOT [IOJITO-
Bble PACIKMCKH Ha CyMMy IIpuMepHO 500 MIIpZ
IOJUI. B TOZ,
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Puc. 6.1. CIIIA 1toTpe6JIgi0T Topasmo O0JIbIIIE,
YyeM IIPOU3BOIAT. MUHUCTEPCTBO TOProsJy CIIA

Besnmka i1 aTa cymMmma? BOoT KOPOTKHUI OTBeT:



CaMblii KPYIIHBIN TeQUIUT TEKYILET0 IIIaTeKHO-
ro 6asaHca B UCTOPUU. U pacIIMpeHHBIN OTBET:
TaKOM eQUITUT paBeH IIPUMepPHO 5 % OT pasMe-
pa Bce skoHOMUKH CIIA. Kak >ke MBI 3aj1e3JIU B
TaKHe JT0JITHU?

TexkyIuii 1y1aTe’KHBIN A1c6alaHC 3aBUCUT OT
BaJIIOTHBIX (akTopoB. Korjga mM3-3a CHJIBHOIO
[oJIylapa JellleBeeT KaHAJCKUM JieC, Mbl UMIIOP-
THUpyeM 60Jibllle OpeBeH U3 KaHa[CKOU IIPOBUH-
ruu CackayeBaH. UToOBI pa3obpaThed C AedUITU-
TOM TeKylIl[ero IuiaTeXHoro 6asnaHca CIHA, cHa-
4Jajla pacCMOTPHUM OOMeHHEBIe BaJIOTHBIE KYPCHI.

Korpa s TOJILKO Havasl U3y4daTh JeHbIU, OpU-
TAaHCKUM QYHT CTEPJIMHIOB BCeIZia CTOMJI OKOJIO
2,5 poJun. Torza o elrje He IIOHUMAJI, YTO O IleHaX
Ha BaIIOTy JOTOBapHUBalOTCSI MeXXAy COO0M IIpa-
BUTeJbLCTBA. CiiegoBaTeabHO, Te 2,5 TOJIJI. OBLIHN
He PBEIHOYHOU I1eHOM, a TeKPeTHOM.

B 1944 romy nmpaBUTeJIbCTBA PEIININ, YTO 00-
MeHHBbIe KYPCHl CJIMIIKOM Ba’KHBI, II09TOMY KX
HeJb3d IIOABepraTh PBLIHOUHON HppariOHab-
HOCTH. JKOHOMHUCTBI BO3JIO’KMJ/IH YaCTh BUHBI 3a
Besukyro pernpeccuro 1930-x roioB Ha 6€3yMHEBIe
CKa4yK{ CTOMMOCTH BaslOT. He3amoJro 10 OKOH-
4aHUA BTOpPOM MHUPOBOM BOMHBEI 9KOHOMHUYECKHU



pasBUThIe [ep>KaBbl BCTPETWINCHL B bpert-
TOH-By/iCKe U JJOTOBOPHUJINCH O CTOMMOCTH CBOMX
HallMOHaJIbHBIX BalIlOT. [IpaBUTe/JIbLCTBA XOTEIN
OBITH YBEPeHHBIMHU B TOM, UTO KPalHOCTH, IIPU-
BeJIlIre K IJI00aJIbHOMY 3KOHOMUYECKOMY KOJI-
Jlarcy 6oJibllle He IIOBTOpPATCH [92].

B 1971 rogy Puuapm HUKCOH 06eCIieHIII [10JI-
Jap W aHHyaupoBajJ bpeTToH-Byackuii IMaxT.
COpocHuB OKOBBI QUKCUPOBAHHOM II€HBI, JOJLIap
HayaJl CBOOOZHO Ko0J1e6aThbCsa MeXKAy Hppariyo-
HaJIbHO HU3KUM M HUpPpaIljMOHAIbHO BBICOKHUM
3Ha4YeHUsIMU CTOMMOCTH, Hapylllas IIpA 3TOM Te-
KYLIUN IIaTe)XHBIM OasiaHc. Kak IokasaHO Ha
pucyHke 6.1, ¢ 1980-x rooB U II0 HACTOLIIlee
BpeMs CTOMMOCTBL [oJUIapa IIpHBesa K 3Ha4u-
TeJIbHOMY U pacTyllleMy IIaTeKHOMY TeUITUTY
CIIA.

Texkynui IIaTEXXHBIU TePUIUT — 3TO Pop-
Ma 3ariMa. B caMux 110 cebe osrax My ILIaTexX-
HOM JlepUITUTe HeT HUYero II0X0ro. CTyeHThI
O6epyT KpeauT, YTOOBI ITOJIYYUTH OOpasoBaHMUE,
KOMITaHUH — YTOOBI pacIIUpSTh IIPOKU3BOACTBO,
a rocyzapcrsa — 4yToOBI peasl30BaTh MacIITab-
Hble IIPOeKThl C MHOTOJIETHUM CPOKOM OKYIIae-
MOCTH.



HamnpumMmep, rrotuHy I'yBepa 67113 Jlac-Beraca
noctpouau B 1930-X rofax, a THAPO3JIEKTPOCTaH-
L1 Ha HeM U CerofiHs IIPOM3BOJUT OUEHD Jlellle-
BYI0 9HepIu. TOJIBKO CKpAra Bo3pakal OBl IIPO-
THUB 3aMIMOB [UUIs1 CTPOUTE/ILCTBA IVIOTUHEI ['yBe-
pa 1o GMHAHCOBBIM COOOpa’keHUAM (XOTs, KO-
HEYHO, IIPOTHUB IUIOTHH CYILEeCTBYIT BIIOJIHE
000CHOBaHHBIE 3KOJIOTHUECKHUE BO3pakKeHUs).
bpaTe B JoJT Ui pasBUTHA YacTo JIydllle, YeM
He mpuberaTh K 3aliMaM M He pa3BUBATBCA.

Ho, XoTg B 3afiMaxXx HeT HUYEro ILJIOXOIO, BCe-
I7la HacTyllaeT BpeMsd, KOIJla HMX HaZ0 BO3Bpa-
maTtk. [IoMHUTe, KaKk BUMIU B MyJIbTOUIbME
mpo Mopsika Ilamais ckasasnx: « OBl C Y OBOJIb-
CTBHUEM 3aIlIaTU Tebe BO BTOPHUK 3a Cero-
OHAITHUN raMoyprep»? OH ’Ke He CKasaJl, YTo C
YA0BOJILCTBHEM CheJl O6bI TaMOyprep BO BTOPHUK
3a CerofHAIIHUNA raMmobyprep.

«He 3aHMMal U He JaBail B3aliMbI», — TOBO-
pua IlosioHuit cBoeMy ChIHY Jlaspty B «['amile-
Te». XOTA pPeKOMEeHJaIlus Ka’keTcs pPasyMHOH,
MHOTHEe yYeHble CUUTAI0T, YyTo IlleKcIiup B 9TOM
CIIeHKe IIpUBeJI IIPUMep 0TI, KOTOPBIM YUTaeT
CBOEMY OTIIPBICKY HOTAaI[UH, JaeT OYeBUAHbIE U
HeIIpollleHble COBeTHl. B IlepBoil yacTu — OpaTh



B JIOJIT — COBET IIyCTOM. JIoJIT¥ Hajo BO3Bpa-
11aTh, II03TOMY OpaTh B JOJIT U JaBaTh B J[OJIT —
3TO pasHble (asbl, a He IIOCTOSTHHOE COCTOSTHUE.
HeB03MO>KHO BCH >KH3HB OCTaBaThCd JIOJDKHU-
KOM (X0Ts, MHe KakeTcsd, Kpoxobopy aTo yza-
JIOCB).

BrIBOZIBI 0ueBUAHEL. CTpaHaM C TEKYIIUM [ie-
¢UIIUTOM ILIaTeXKHOTo 6OajlaHca KOIJa-HUOYIb
IpUEeTCI HadaTh IIPOU3BOAUTL OOJIbIIE, UeM
HoTpebJsiTh. 3HAaUuT, CoeriHeHHBIe [IITaThl, HbI-
He CaMbId KPYHHBIA HETTO-IIOTPeOUTe b TOBA-
POB U YCJIYT APYTUX CTPaH, KOIAa-HUOyAL CTAHYT
HeTTO-IIPOU3BOAUTEIEM. Uepe3 HEKOTOPOe Bpe-
Ms MBI OyzieM 06Cy>KIaTh He TEeKYIIUMN 1eUInT,
a TeKylllee akmueHoe canbdo(usiuiiek) CIIIA.
[IOCKOJILKY HBIHEIITHUM JeQHUIIUT OIPOMEH,
Heus30e)XHBIN I1epexo/i K aKTUBHOMY CaJIbI0 0Y-
IeT UMeThb IJTyOOKUe II0C/IAe[CTBUS /11 MUPOBOM
9KOHOMHUKH W HWHAWBUYaJbHBIX UHBECTUIIUMU.
[IpencraBUM cebe BO3MOYKHOE pasBUTHE COOHI-
THHA U HUX II0CJIeICTBUSL.

EBpo 3a BaLuu Mmbicnu

B Hog6pe 2002 roma Mbl C KEHOM e3[UIN B
MuiaaH. MBI IIUIM BA0JIb 3HAMEHUTON TOPTOBOM
yaunsl MoHTe-HarosieoHe, 1 bap6apa yBujesna B



BUTpHHE TaMCKyI0 CyMOUYKy Bottega Veneta 3a
700 eBpo. Ha TOT MOMEHT [0J/UIap CTOMJI YyTh
0oJIbIlle OZHOIO €BpO, II03TOMY IleHa CYMOYKH
COCTaBJIslJIa IIPUMeEPHO 680 IoJLI.

Mzl ¢ bap6apoi HallUIA 3Ty I[eHy CMEeIIHOH,
HO II0 PasHBIM IIpUYHHAM. «Kak TEI He IIOHKMa-
elb, 4To B Hblo-Mlopke 3a Takyr >Ke CYMOUKY
rpocar 6osibire 800 mos1apoB!» — PafOCTHO IO-
BOpHJIa MHe >KeHa. § Ke, Kycasd I'yobl ¥ 60psCh C
y>KacoM, BBIJaBHUJI U3 cebd: «Hy KOHe4yHO, Ha/o
OpaTh, U IIOCKOpee». Bo3Bpalasack U3 EBpOIIBI
IOMOH, B AMEpHUKY, MBI BbLIIETA/IM U3 aspoIiopra
KesibHa. 3a TaMOKeHHOM CTOMKOM paboTrasia Mo-
Jofiasd HeMKa IIPHUOJIM3UTEIbHO 23 JIeT OT POAY.
«BBl 3aJleKJIapHupOBaJi IIpeAMeT CTOMMOCTBIO
700 eBpo. MoOry A B3IJISHYTH Ha HEro?» — II0IIPO-
CijIa OHa. S IIoKasaJ e CyMOYKY, U OHa HU3yM-
JIEHHO BOCKJIMKHYJIA: «BoT 3T0?» «Ja. CKkakure,
Hy pasBe He CMeIlIHas I[ieHa?» — OTBeTHJI 1. MBI
BepHyJHCh B CIITA ¢ HOBOM CyMO4YKOM Bapbapsl
U YBEeJWYWIN IIPU 3TOM IUIATEXKHBIN NeQUITUT
Hallleil cTpaHbl Ha 680 mOJLT.

Ecii 6Bl Hallle ITyTellleCTBHEe B EBpOILY IIPO-
U301LI0 B 2004 roxy, Mbl Obl OOHAPYKUIH, UTO
CYMOYKa CTOMMOCTBI0 700 eBpo 060MieTCa HaM B



850 oJsut. /Iyia aMepUKaHCKUX II0TpeOuTesell Bce
eBpOIIeMCKHe IIeHbl 3HAUUTEJBHO BBIPOC/IH, IIO-
CKOJIBKY [IOJIap IIOTepsI 4YacTb CBOEM CTOMMO-
CTHU OTHOCHUTEJILHO eBpo. /leBaJbBaliusl [eHexX-
HOM eqUHUITLEI MeHsdeT II0KyIIaTeJ IbCKIe HaMepe-
HUA Jrofeit. IIpocyMMHUpyHTe TOCTAaTOYHOE KO-
JIM4eCcTBO pas 110 700 eBpo 3a He KYIUIEHHBIE CY-
MOUYKH, 100aBbTe HECKOJIbKO «MepCezecoB», TO-
JKe He KYIUIeHHBIX aMepUKaHIlaMU, U JOBOJILHO
CKOPO ITaJarollyi JoJuIap IIPHUBeeT K MeHbIIle-
My IeQUITUTY TeKyIlero IUIaTeXHOro 6asaHca.
Texymui IUIaTeXHBIM [TeQUIIUT O3HAUaeT,
4TO CTpaHa II0TpebiigeT 60JIbIlle, YeM IIPOU3BO-
ouT. IIpocToM croco6 yMeHBIIUTH AeUIUT —
9TO IIOHATH I1eHy II0TpebJieHUs, I Yero ecThb
II0YTH BOJIIIIe6OHOE CPefCTBO, @ UMEHHO U3MeHe-
HHe CTOMMOCTH BaJKTBEL. 3a IIoCjIegHUe
HECKOJIBKO JieT noJsuiap CIITA 1moTepsiyl II0 OTHO-
IIIEHHIO K €BPO II0YTHU TPETHh CBOEW CTOUMOCTHU. A
II0 OTHOIIIEHUIO K SAIIOHCKOM HeHe [oJIap Jellle-
BeeT BOT y>Ke HeCKOJIbKO JeCaTuIeTui. [lake He
II0TEPSIB CBOETO0 /I0JJIapOBOro 60TraTCTBa, aMepu-
KaHCKUe I[I0TpeOUTeJ M CerofHs HaMHOIO G6ef-
Hee, yeM HeCKOJILKO JieT Hasaz. OciabieHue
IoJulapa BeleT K TOMY, UTO MBI IIOKyIIaeM MeHb-



1I1e UMIIOPTHBIX TOBApPOB U yCIyT. OJTHOBpEeMEeH-
HO [ellleBel0T aMepUKaHCKHe TOBaphl, U WUX
OXOTHee TIIOKYHalT WHOCTPAHITLL.

Bostee ferreBRIN o/Iap YMeEHBIIaeT UMIIOPT
U YBeJIMUUBaeT 3KCIOPT, a 9TO COKpPAIaeT TeKY-
LM IJIaTeKHbIN HeQUITUT.

PeanbHble  HOMUHaJbHbIE BaJlOTHbIE
KypcCbl

XO0Ts /I MHOTUX JIFO[el BaJlOTHbIE KYPChl —
TeMa HeCKOJIbKO abCcTpakTHasd, [JId IPYIUX OHU
JKM3HEHHO Ba’KHEI. S IIOHsI 3T0 B 1992 roxy, BO
BpeMs I10e3IKU B ropofoK Bukropusa-®osuis. To-
rma 1 Haxomwicsa B 3uMbOabBe, Ha IPOTHBOIIO-
JIO)KHOM 0T 3aMbuu Oepery peku 3aMbesu
(panbite 3uMm6abBe HasblBasach Pozesueii, a
3ambug — CeBepHOU Popesuei). OmHaKAbI S
B3dJI HAIIpOKaT BeJIOCUIIE[l U, IlepeexaB MOCT,
OoKasasicda B 3aM0uHM, HaMepeBasChb IIpoexaTh
HEeCKOJIbKO MWIb [0 My3es B Topofie JIMBUHI-
CTOH.

B mopore MeHd >KHajid JBa UHTEPECHBIX IIPU-
KJII0YeHHA. Bo-TIepBEIX, I IIPOKOJION KoJjeco. IIo-
UYUHUTH €r0 He OBLJI0 BO3MO’KHOCTH, II09TOMY S
pelrn exaThb Ha MeTaJUIMYecKoM 0607e, a II0-
TOM BO3MECTHUTD BJIaieJIbITy BeJOCHUIIela YIepo.



ABapud 03Hayajia, 4YTO MO U 6e3 TOI0 HEBBICO-
Kas M3-3a JKapbl CKOPOCTH ITepeBIKeHU yIIala
elfe 60JIbIIIE.

Bo-BTOPBIX, MeHs OKpPY>KHJIa I'PyIIa 3aMOUii-
neB. MM Hy)XHa 6blyla 3MMOaOBHICKas BaJIlOTa.
MHe 1I0Ka3ajIoChb 3TO HUHTEPECHBIM, II0CKOJIBKY
CBOU aMepUKaHCKHe J0JUlapbl 1 MOT OOMEHSITh
Ha TaKoe KOJHYeCTBO 3UMOAOBHUMCKHUX IeHEX-
HBIX eJUHUIIl, YTO UYyBCTBOBaJX Cceb6s B BUKTO-
pusg-®osr3 6orauoMm. XoTd 3UMOAOBHUIICKas Ba-
JIroTa 6bLIa €1ab0M II0 OTHOLIEHUI0 K J0JIIapy
CIIA, 10 CpaBHEHUIO C BaJIIOTOU 3aMOUM OHa Ka-
3aJjiach IIPOYHOM Kak CKaja. 3aMbuiIiaM TaK XO-
TeJIOCh 3aII0JIyYUTH XOTh HEMHOIO «TBep/0H Ba-
JIOTBI» (T. e. 3UMOAOBUMCKOM), YTO OHU IIEJIYIO
MUJII0 He OTCTaBaId OT MeHs — 6esKaJyIu PsiioM C
MOUM II0JIOMAaHHBIM BeJIOCHUIIE/IOM, CTyda O00Y-
BbI0 Ha TBEpPJOH IIOZOIIBE.

Ho ceromua curyanusa B BukTopusg-©oJLI3
IIPSIMO IIPOTHBOIIOJIOKHAA. 3UMOaOBUICKasl Ba-
JIIOTA 4Ype3BbIYalHO cj1aba OTHOCUTEJIBbHO 3aM-
ourickor. UTo >xe mpousonuio? TeKyluu ypo-
BeHb HHQJIAIMU B 3uMbabBe 1peBhIlaeT 640 %.
[TosToMy 18,5 %-Hag HHOQIAIUA B 3aMOUM Ka-
JKeTC CpaBHUTEJIBHO HEOOJIBIIION U KOHTPOJIU-



pyemoi1 [93]. M3-3a pasjnyus B YpOBHE HHQOJIA-
UM 3UM0abBUICKas BaIlOTa I1aJjaeT erKeIHeB-
HO. JIroy, sKeJjaroliiie HAKOIIUTh cOepeskeHUsl B
CTaOMJILHOM BaJIloTe, M30 BCeX CHJI Hu3berarT
3UMOaOBUMCKHUX [eHET.

W3 nByX BaIOT 3aMOHUICKas CerojHs O4YeHb
IIPOYHA, YTO OOBICHIETCS pasHULIEN B YpOBHE
UHOGANYY. /laHHBIN [IPUMep YUYUT Hac CJIeyIo-
IeMy: BCAKHI pas, TOBOPs O BaJIOTHBHIX Kypcax,
MBIl [OJDKHBI TakyKe pacCcMaTpHUBaTh OTHOCH-
TeJIbHble YPOBHU HHQAIIMH. Hac mHTepecyeT
IIOKyIIaTeJbHasl CIIOCOOHOCTh HAIIUX JleHeT ( pe-
A/bHBLL 8ANFOMHBLIL KYpC), & He KOJIHUYeCTBO
0aHKHOT, KOTOpPble MBI II0JIydyaeM B 0OMeHHOM
IIYHKTe ( HOMUHA/bHbLI 8a/1F0OMHbLI Kypc). B pe-
aJIbHOM Ba/IIOTHOM KypCe yYTeHBLl YPOBHU HH-
Guanuu.

[Ipy BBICOKOM ypOBHEe HHQJIAIUU pasainyue
MeXXKy HOMUHAJIBHBIM U peasbHbIM BaJIIOTHBI-
MU KypCcaMM MO>KeT OBITH OTPOMHBIM. B sHBape
1913 ropma 3a oxuH pmosuiap CHIA maBanu 4,2
HeMeIlKOM MapKu. A B OKTg6pe 1923-ro TOT Xe
IoJIIap CTOMJI yrKe 60oJiblile 25 MJIPJ HeMeIlKUX
Mapok! OpHAKO IIOKyIlaTeJbHasd CII0COOHOCTH
9THUX 25 MJIPZ, MapoK OblIa Jake MeHbIlle, YeM



4,2 Mmapku B 1913 rogy, II0CKOJIbLKY HeMEIKHE Iie-
HBI BBIPOCJIH OBICTPee, YeM BAJIFOTHBIN Kypc [94].
HomuHanwHasacTouMoCTh posutapa CIIA B Mmap-
KaxX BBIPOC/JIAa B aCTPOHOMHYECKHX MaclTabax,
TOIjfa KaK pea/bHasiCTOMMOCTEL yIIaja.

Ho, 6yap y Hac Takast BO3SMOKHOCTb, pasBe He
3aMeuaTesJIbHO ObLIO ObI IIPOCTO IIPOUTHOPHUPO-
BaThb PasHUIy MeXIy peajbHBIM M HOMUHAJb-
HBIM Ba/JIIOTHBIMU KypcaMH? be3ycjoBHO. MEI
TaK U IIOCTYIIMM. boJIbIiasg 4acThb IIpefCTaBJIeH-
HOI'O B /IaHHOM KHHUIe MaTepuajla OTHOCUTCA K
TpeM KpPYyIIHBIM BajrTaM: fosuiapy CIHA, espo u
SAIIOHCKOM HeHe. B HacTosdlee BpeMs BCe TPH pe-
TMOHA JKUBYT IIPU 6JIM3KUX HU3SKUX YPOBHSIX UH-
¢uaruy. B TaKuX 06GCTOSATENILCTBAX BIIOJIHE [10-
IIyCTUMO HCIIOJIb30BaTh HOMUHAJILHEIE BaJIIOT-
HbBIe KYPCHI.

[Ba nytn Ha TaMc-cKBep

B ¢uabMme «IIpuesxkue» TIJIaBHblE TepoU
Jxopmok U I'BeH KesutepMmaHs! (B KapTuHe 1970
roga ux ceirpanu /pkek JlemMMoH u CaHAU /leH-
HUC, a B puMelike 1999 roga — CtusB MapTUH U
T'osiiy X0yH) COBEPIIH/IN IOJIOBOKPY KUTEIBHYIO
moesziky B Hpro-Mopk.

Korpa ux caMmosieT, HalipaBJIABIINICSI B HElo-



Wopk, mpusemsmiics B BocroHe, KesulepMaHEI
CHIMIIPOBHU3HUPOBAJIM M PBaHy/JIHd B MaHX3TTeH
roe3znoM. Ilocsie oyeHb OJITOM HOYUM, B TeUeHUe
KOTOPOM OHHU IIepe’XUIU BCTpeuy C XyJIUraHaMuy,
TIIOJIUIIEMCKYI0 IIOTOHK M COH II0J, OTKPBLITHIM
He60M, OHU CTOJIKHYJIUCh C OJJHUM U3 CBOHUX IIO-
IIyTYMKOB II0 aBHapeucy. B oTiMyve OT HU3MY-
YyeHHBIX KejstlepMaHOB, HX ypaBHOBEIIeHHBIN
COOTeUeCTBEHHUK CIIOKOMHO IIPOBeJ HOYb B bo-
CTOHe, a YTPeHHUM peicoM IpuieTesl B HbIo-
Hopk. O6e CTOPOHEI 0Ka3aJuch B MaHX3TTeHe K
3aBTpPaKy, HO COBEPIIEHHO PasHbIMHU IIYTIMU.

To4HO Tak ke MUP MOKeT IIOMTHU abCOIF0THO
IpyruM ImyTeM, Korga CIIIA M3MeHST CBOM CTaTyC
CO CTpaHbl C KPYIIHEMIIIUM B HUCTOPUM ILIaTEX-
HBIM JeUITUTOM Ha CTaTyC CTPaHbl C aKTUBHBIM
caJIbJ0. /IBa He[laBHUX IIpyUMepa MbI HabJIr01anIu
B CeBepHOM AMepurke. MeKcHKa Ipolia 60Jies-
HEeHHBIN «KeJUIEpMaHOBCKHUM» IyTh, a KaHaza
OCyIlleCTBUJIA CBOM IIepexoZ, HaOWB Tropaszo
MeHBbIIle CHUHAKOB MU IIUIIEK.

B 1960-x 1 1970-X rogax MosI CeMbsI OOBIYHO
IpOBOJMJIA OTIYCK B KaHAJACKOM HAaIlHOHAJIb-
HoM Itapke IlomHT-Ilesn. Kak nuta ropopa, g
BMeCTe C Moe# cecTpod MupaHmo# prIcKas II0



3IeIIHUM MYCOPHUKAaM B IIOMCKaX IIyCTHIX OYTHI-
JIOK. B ymauHble gHU MBI cobupasu 6osiee 100
LITYK, 38 KOTOphIe B ITyHKTaxX IIpHeMa JiaBajy, B
3aBUCUMOCTH OT BUja OYTBUIKH, II0 [Ba-TPHU
neHTa. Tak HECKOJIBKO 4acoB PaboThl IIPUHOCH-
JIX HaM [Ba-TpH jAoJiapa. OZHAKO CyIecTBOBA-
Jla ojiHa mpobJsieMa: TO ObIM He aMepUKaHCKUE,
a KaHaJCKUe [oJUIaphl, HbIHE TaK)Ke U3BeCTHhIe
KakK «JIyHH» (CJI0BO 06pa3oBaHO OT aHIJIUMCKOIO
HasBaHUA NOJPHOM rarapbl ( loon) — NTULEI,
KoTopas 6bl1a U306pakeHa Ha OJHO/I0JJIapOBOM
MoOHeTe. — IIpumeu. peod.).

Korza MBI HauMHa/IXA Halll OYTHIJIOYHBIN OHS3-
Hec, JIYyHU CTOWJI HEMHOTO MeHBbIlle CBOEro aMe-
PHUKaHCKOI0 «KoJuierr» [95]. [I0aTOMy MBI OTHO-
CIJIMCh K KaHAJCKOM BaJITe C OIIpe/ieJleHHbIM
npeHe6pesxeHreM. K ToMy ke, IIOCKOJIBKY HEKO-
TOpble MOHETHI OBLJIM OJHOTO pasMepa (B 4aCTHO-
CTH, YeTBepTaKM), JIIOAY, )KUBIIIME B /leTpoiTe U
cocefHEeM KaHA[ICKOM ropojie BuH[30pe, 4acTo
0oOMeHUBaJI MOHETHI «OUH K OZHOMY». 5 BCe-
I7la pajfoBaJICd, KOTJa MHe YyIaBaJIoCh COBITh
CBOMU KaHAaJCKUe YeTBEPTAaKU 3a IIOJIHYH CTOU-
MOCTh, ¥ UyBCTBOBaJ cebOg O0OMaHyTBIM, €CJIH
KTO-TO BCYy4YMBaJl MHe TaKyl0 MOHETKY.



OmxHaxo B Hayase 1970-X rofoB IIPOM3OIILIO
Kakoe-To uyzo. KaHajackue moJutapel, KOTOpPBIE
IPUHOCKJI HaM Halll 6yThIJIOUHBIN OU3HEC, BIPYT
CTaJId CTOUTH IOPOXKe aMepHUKaHCKUX [96]. XoTa
JIYHU BCerO JIMIIb HeHAaMHOI'0 000THau OaKCHI,
9TO COOBITHE IIepPeloJHUJIO Hac C CeCTPOU HeBe-
POSTHOM TOpAocThI0. Telleph BMECTO TOTO, UTO-
Obl pOOKO KJIACTh HAa CTOMKYy B MarasuHUYUKe
«YMeJible pyKU» I'appHu cBOM KaHAACKUM 0JLUIap,
orracasich, 4TO Ha Tebsd HaKpHyarT, s, 3aZpaB HOC,
YBepeHHO pacIlauuBajICd 3TUMU CJIaBHBIMHU
XPYCTAIIMMU OaHKHOTaMHU.

Ciryuyuch MHe CerofiHs OIATH 3apabaThiBaTh
KaHa/ICKMe [I0JUIaphl, 1 0bI He UCHBITHIBAJI K HUM
6oJsbIII0OTO MouTeHUdI. B KoHIle 2001 roga aTa Je-
He)XHas eJUHUIIA yIajga [0 63 aMepHKaHCKUX
IIeHTOB. YUTO0 ’Ke IIPOU30III0 C MOUM JHOHUMBIM
JyHU?

Ha npoTsoKeHMM MHOTHX JIeT, 0COOEHHO B
1980-e, KaHaza >xuiia IIpU 3HAYUTEJIHLHOM ILja-
Te>XHOM fieburiute [97]. B mupe mocie 1973 ro-
Ia, KOI'Za IIpaBUTeJbCTBA II0CTIe OTMEHEI Bper-
TOH-By/ICKOTO TIaKTa y>Ke He KOHTPOJHUPOBaIHU
BaJIIOTHBIe Kypchl, y KaHagbl ObLI OQUH U3 Ca-
MBIX OOJIBIIMX Cpefy IIPOMBIIIEHHBIX CTpaH



IUIaTeXHbIM feduiurT. /JIpyTUMU CJI0OBaMH, B
1980-x rogax KaHaza morpebJsisiyia 60JibIlle, yeMm
IIPOU3BOJMIIA, IIOYTHU Tak ke, Kak CIIIA B 2004
romy.

B 1980-e roxel KaHaza, kak ¥ BuMIiH, Jiako-
MUJIaCh CBOMMHU OyprepaMmu, obelias pacriia-
TUTHCA B KaKOW-HUOYAb OYAYIIHMI BTOPHUK. A
IajleHyde KaHAJCKOro JoJilapa II0Kasajso, 4To
9TOT BTOPHUK HaKOHEIl-TO HAaCTYIIWJI U IIPUIILIa
Iopa IUIaTHUTH II0 cueTaM. KaHajaiiaMm y»Ke ObLIO
He II0 KapMaHy UMIIOPTUPOBATL CTOJILKO JKe,
KaK IIpe’k[e, TOBapOB U YCJIYI. 3aTO JellleBas Ha-
[IHOHAaJbHAsA eQUHUIIA CheJiaga KaHaJCKHe TOBa-
PBI BecbMa IIpUBJIeKaTeJIbHBIMU [IJI1 BHEIIHETO
mupa. ['oBops KOpoTKo, KaHajia IIpoIiia XpecTo-
MaTHUUHBIA IIyTh. ['0fbl, KOIZla CTpaHa II0Tpe6JIs-
Jla OoJibllle, YeM IIPOM3BOAUJIA, CMEHUINUCH IIe-
PHOZ0M pacIlIaThl; 3Ta paciuiaTa, B opme TeKy-
IIer0 aKTUBHOTO CaJIbJI0 ILJIATEXKHOro OaJsaHca,
COIIPOBO’KAJIaCh [eIlleBOM BaJII0TOM.

Cettuac KaHaza rocsefoBaTeIbHO IO LEPIKU-
BaeT CBOe aKTHUBHOe caJb[l0, U CaM IIPOoIiecc yXo-
Ia oT mepHUITa OBLT IOCTeIIeHHBIM [98]. 3a yeT-
BepTh CTOJIeTHS KaHaJACKUM 0JIap yIIal Co CTO-
HMOCTH, B 1976 rofy HeCKOJILKO IIpeBBIIIABIIIEH



rosutap CHIA, mo 63 11eHTOB, U B TeUeHUe II0UTH
JleCATH JIET 0CTaBaJICd HIDKe OTMETKH 75 IIeHTOB
CIIA.

KaHagckuil 1poliecCc peryJMpoBaHUsA ILIa-
Te>KHOTO OaJjiaHca He ObLI 6e300/1e3HEHHELIM, HO
BCe JKe IIPOoIleJI OTHOCUTE/JILHO IVIaBHO U He BBI-
3BaJI CTPaxoB Cpeay HacesleHUs. A BOT MeKcUKa
usbpasia myTh KesstepMaHOB.

B cepenmHe 1980-X Tof0B MBI C IIPHUATEIIMHU
4acTeHbKO e3nuau U3 CaH-/[Mero Ha MeKCHUKaH-
CKHUU I10J1yOCTPOB balisl 3aHUMaThCd cepOUHTOM.
[To mopore BUIeIHU peKIaMy MeKCHUKaHCKUX HH-
BECTUIIMOHHBIX IIPOEKTOB C «TapaHTHPOBAH-
HBIM» TOLOBBIM J0XOZOM B pasmepe 40 %. 3to
ObLIM KpaliHe IIpUBJIeKaTe/bHbIe IIpe/lJI0’KeHUs,
U HEeKOTOpPbIe MOU /IPYy3bs II0JIbCTUINCH Ha HUX.

B TeueHMe HEKOTOPOrO BpPeMEHU OHU [Iel-
CTBUTEJILHO II0JIy4yaJu oOOellJaHHBIe BBICOKHE
IIpOIleHTHI. IIpoltecc o4eHb IIPOCTOM: KOHBEPTH-
pyete cBou foJtapsl CIIIA B MEKCUKaHCKHeE I1eCO
U MHBeCTUpyeTe UX Ha roj. 3apabaThiBaeTe Ha
cBoux 11eco 40 % romoBBIX U KOHBepTHUpPYyeTe HUX
06paTHO B J0JuIaphl. MHBECTULYS B pasMepe Of-
HOM TBICAYHU [0JIJIAPOB CIIyCTd 12 MecdAlleB IIpe-
Bpaiaercd B 1,4 Toic. fosi. He Tak y»K Iy10Xo!



Ho B Mupe, 0C0O6eHHO B MUpPe MHBECTUINOH-
HOM, JIUIIIb HEMHOTHE Belll CTOAT TOpoKe bec-
IUIATHBIX 3aBTPAKOB. B ciayyae ¢ MeKCUKaHCKU-
MH HHBECTHUIUSIMH IIOJIBOX 3aKJ/II0YaJICSI B TOM,
4uT0 BaM ob6eranu 40 % 6 neco.A BOT Ha J0JL1apo-
BYI0 CTOMMOCTEH 3THX I1eCO TapaHTHs He pacIIpo-
cTpaHsiack. Kasasioch 6bI, B yeM mpobiema?
PasBe Bcero 3a roj I1eco yCIleeT CU/IbHO IIOfellle-
BeTh?

BrIsicHUIIOCH, ellfe Kak yciieeT. B xkoHIe 1994
roga MeKCHUKaHCKHH I1ecO CTOMJI OKO0JIO 30 aMe-
PUKAHCKUX I1eHTOB. Yepes Ioj ero CTOMMOCTH
ynaJa 10 12 11ieHToB [99]. Terlepb OHATHO, Yero
HAa CaMOM [ieJie CTOAT Te IIpuBJjeKaTeJ bHbIe 40 %
TroI0BBIX. Ballta ThIcAYa [0/IAPOB JIENCTBUTEID-
HO npuHeceT BaM 40 % B 11eco, HO KOIZIa BBl KOH-
BepTHUpYyeTe IOJYYeHHYI0 Ha PYKH CYyMMy 00paTt-
HO B JJOJUIApbl, TO OOHApPY>KUTe, YTO Ballla ThICH-
4a YMeHBbIIIUIACh IIPUMEPHO BIBOE. BMeCTO TOTo
4T06BI 3apaboTaTh 40 % IOLOBBIX, «TapaHTHUPO-
BaHHasg» UHBECTUIIUS 3a TOJ II0Tepsiia II0JIOBU-
HY CBOEU CTOUMOCTH.

Eciu meBasibBalusi MEKCHUKAHCKOTO II€CO OBI-
Jia JIJI1 THOCTPAHHBIX HHBECTOPOB HEIIPUATHBIM
CIOPIIPU3O0M, AJI9 CAMUX MeKCHUKaHIIeB U MHOTUX



OPYTHUX OHa 00epHyJach II0JIHOMACIITaOHBIM
KpHusucoM. IIoIIpocTy roBOps, IIEPeX0]; OT TeKY-
IIero IUIaTeKHOro JedHIMTa K aKTHBHOMY
CaJbZl0 COIIPOBOXKAAeTCd HM3MeHeHHeM Oorart-
cTBa. M3-3a feBaJbBaIlMU HAIJMOHAJIBLHOM BaJIIo-
Thl OefHee CTaJld W KaHaAILbl, © MeKCHUKaHIbI.
ITocsieAHUM IIPHIIIOCH BOOOIIE TYIO: M3-3a CKO-
POCTH HX IIPOIIECCOB CTPaHy IIOpasuia IIaHHKa,
U IIepexoji CTOMJI JOPOro.

Texymuii meduUIUT ILIATEXKHOIO OaslaHca
CIIA obsg3aTeJbHO 3aKOHUYUTCS. IIyTh peryJmpo-
BaHUA O0y[eT KaMEeHUCTBIM WU POBHBIM. CHUTya-
nud CIIDA mHag, a BO MHOTHUX OTHOIIEHUAX JIYY-
II1e, YeM KaHa/icKasg MM MeKCHKaHCKas. bJaro-
Japsi 3THM pPasJIHYHsIM MHOIHe Yy4YeHbIe MY>KH
YBEPEHHO IIPOTHO3HUPYIOT POBHEIA IIyTh. HO II0-
CKOJIBKY  TeKYIUi  IUIaTeXXHBIA  AeUIUT
CHIA — HaWOOJIBIINN B HUCTOPHUH, IIpellefieHTa
He 6bL10. IT03TOMY IIPOTHO3BI OTHOCHUTEJIBHO Xa-
pakTepa IIyTH — He 60Jiee 4eM IIPeII0I0KEeHUS.
IIycTh HEKOTOpPBIEe U3 HUX JJOCTATOYHO 060CHOBA-
HEBI, HO, TeM He MeHee, 3TO BCEero JIHUIIE IIPEe/III0-
JIOJKEeHUS.

CrtpaHa ¢ 30110TbiM MO3roM

ITockosbky CIIA 3aHMMAIOT JOMUHUPYIOIIYIO



9KOHOMMUYECKYI0 IIO3HIIVI0, TO, BO3MOJKHO, Ca-
MBIe TOYHBIE ITPOTrHO3bI IPAAVIIETO PEryJIrpoBa-
HUS IUIATEXHOro 6ajlaHca HY)KHO HCKAaTh He K
CeBepy WM K I0I'y OT HAIIUX I'PaHUIl, a B Halllel
COOCTBEHHOIM aMepUKaHCKOM UCTOpPUU. B Haua-
Jie 1980-X TOZ0B TeKYIIUN AePUITUT IIJIaTEKHOTO
6asia"ca CIIIA 7oCTUT peKOPAHOM Ha TOT MOMEHT
BBICOTHI (XOTSI PUCYHOK 6.1 IIOKasbIBaeT, UTO Te
3HayeHUs JedUIITa MEPKHYT B CpaBHEHUU C
HeJaBHUMHU ITUPpaMHu).

YTO IPOU30IIIO TIOCJIe PeKOPAHBIX 3HaUeHU N
mraTexHoro gepurnmra B CIIA Hagasa 1980-x
rozoB? B maHHOM ciiydyae HaM JIETKO [JaTh OTBET.
Bo-lepBBIX, TeKyIIUN AeQUIIUT YMEHBIITHJICS.
Bo-BTOpBIX, YXOI OT AeHUIUTAa COIPOBOXKIAAICH
CyLlleCTBEHHBLIM ocyiabyieHreM pnosuiapa [100].

HMeBini MecTo B 1980-e rofipl mepuof, pery-
JIMPOBAaHUSI TeKYIero IUIaTe)KHOro OaJsiaHca
CIIA 6pUI IUTAaBHBIM; OH TOpa3zfo 60JbIlle HaIlo-
MUHAaJI KaHAaJICKYI0 HUCTOPHI0, UeM KPU3HC MeEK-
CHKaHCKOI0 I1eco. BripaBe i MBI, HCXOId M3 Ha-
I1ero IIPONWLIOrO OIIbITA, IIPeAIoJaraTb, 4YTo U
BIpeIb peryJupoBaHUe OyIeT OTHOCUTEJIbHO
IJIABHBIM? BO3MO’KHO, HO CEeTONHSIIIHAA CHUTYa-
[ug oTJIM4Yaerca oT curyanuu 1980-x romoB II0



OBYM [pUYMHAM. BO-TIepBBIX, TeKYIIUN [Tedu-
ITUT ropasgo Iayoske, yueM 20 JyieT Hasajz. Bo-BTo-
PBIX, 3a IIOCJIeHHEe HeCKOJBKO [eCATHUIeTHUH
CIIA cMeHMIM CBOM CTaTyC C KPYIIHEMIIEro B
MUpe KpeguTopa Ha KpPYIIHEeHIero NOJDKHHUKA.

['71aBHBIN Tepoli TpousBeeHus Asb$oHca /lo-
Ie «JlereHza 0 4YesioBeKe C 30JI0TBIM MO3TOM» PO-
OUJICA C YepeIlioM, IIOJIHBIM JparoljeHHOI0 Me-
Tajlja, T. €. ero MO3r ObLI OyKBaJbHO CeJIaH U3
3os10Ta. Ha IIpoTsoKeHWH CBOeM KU3HU OH PacXo-
oyeT JaHHOe eMy IIpU POXKIeHUH HaCJIeICTBO
CHauaJla Ha pojuTesiel, a I103Ke — Ha CBOI0 JKe-
Hy-KpacaBuIly. /Iyi1 Hee eMy HHUYero He >KaJIKo, ¥
OH OCBIIIaeT ee JOPOTUMH IIoapKaMHU. A pacIlia-
YMBAETCA CBOUM 30JIOTBIM MO3TOM, OTIIUIIBIBAs
OT Hero KyCco4ek 3a KyCOUKOM.

Korma skeHa yMepJa, 4YejiOBEK C 30JI0TBIM
MO3IOM YCTPOMJI €M IBIIIHBEIE ITOXOPOHBI. B03-
Bpalasch C KjiaAbullla JoMOM, OH 3alllesl B JIaB-
Ky, 4YTOOBI KYIIUTE cebe mapy Tydesb U3 CHHEro
aTiaca. IIpogasen, yciblliaB KpUK, OpOCHIICA II0-
CMOTpeTb, YTO IIPOM3O0IILI0, ¥ OOHApPYKUJI
CTPAlllHYI0 KapTHUHY: HAIll TepoM, CKUMasd B OfI-
HOU pyKe Ty}Jy, paccMaTpUBaJI APYIYI0, OKPO-
BaBJIEHHYI, C KPYIHHKAaMU 30JI0Ta Ha HOITSX.



JlaHHOe eMy IIpU POKIEHUHM HAaC/IeICTBO 3aKOH-
YMJIOCh; 3a IIPOILeAIHe TOABI OH IIOJIHOCTBHIO
pacrpojia 110 KyCOUKy BeCb CBOM 30JI0TOM MO3T.

He Tak fpaMaTU4YHO, HO 3aTO B GOJIBIIINX Mac-
mrrabax, CIIIA 3a 1mmocjegHHEe HECKOJIbKO HECSITH-
JIeTUU pacTpaTHIU CBOM 30/I0TOM MO3r. Ha pu-
CyHKe 6.2 1mokasaHo, Kak CIIIA M3 MeXIyHapo[-
HOI'O KpeguTOopa MpeBpPaTHIUCh B [TOJDKHUKA.
[Iudpsl I10IyYeHBI TaK: U3 CYMMBI BCEX UHBECTH-
Ui, cgesaHHBIX CIIA 3a rpaHUIleli, BLIUTEHEI
BCe HWHOCTPAaHHbIe WHBECTUIIMU B 3KOHOMUKY
CTpaHBI.

g8

SapySemmnia mxraan CLUA (s maps ponn.)

I

Puc. 6.2. CIIIA — KpYIIHEHIIIUH B MUPE T0JDK-
HUK. MUHUCTEpCTBO TOprosau CIIA

B Hauyase 1980-x rofoB, KaK U Ha IIPOTSKe-



HUU 60JIbIIIeN YacTu cBoel ucropuy, CIIIA 6pL1H
KpeguTopoM. CTOMMOCTL HUHBECTHUIIWAH, CliesIaH-
HBIX CTPaHOM 3a pyberkoM, IIpeBbIIllajia CTOU-
MOCTh MHBECTUIIUY, CAeIaHHBIX MHOCTPaHIlaMHU
B 9koHOMHUKY CIIA. ITostoskuTebHasg pasHUIlA B
pasmepe 328 muipg, moJit. (1982 rox) mokaseIBaeT
HakoIrvieHHbIe CIIIA cHepeskeHUsI.

Ecim y cTpaHbl MMeeTcs TeKYIIHUU AeQUITUT
IUIaTe>KHOro 6OasiaHca, 3HA4YUT, OHA J>KUBET B
nour. OcobeHHOCTH ciay4das CIIIA B TOM, UTO CTpa-
Ha Havasia 6paTh B3alMBbI C CUJIbHOU II03UIIUMU.
B mepBbIe TOABI Y Hee IIPOCTO COKPAIJaIUCh cOe-
pesKeHMs, HaKOILJIEHHbIe B TeUeHHe HeCKOJIbKUX
necaTuneTud. OgHaKo B KOHIlEe 1990-X U mo3xKe
POCT HaKOIIEHHOTO /I0JIra CTaJsl YTPOXKarolliuM, U
K KoHIy 2004 roma CIIIA 3amo/pKanu MUPY yoKe
3,5 TpJIH LOJLI.

Kak ¥ TeKyIIWH IIaTeXHBIN JePUIIUT, OJIT
CITA Mupy TOXKe KpyITHEUIIUU B ucropuu. Ha
PHUCYHKe 6.2 IIpMBeJleHa UCTOPHUYecKas, a He Te-
Kylljasd peIHOYHAsA CTOMMOCTL aKTUBOB. Eciu sxe
y4ecTbh HEeKOTOpHhIe HIOAHCHI U ITOAKOPPEKTUPO-
BaTh 3TU IUQPEI IO/ pasMep 3KOHOMUKU U Te-
Kyllie 00CTOSTeNIbCTBA, TeHEHIIUU B KEeHUS
IUIaTeXHOIro 6ajlaHca M BHEIIHEero [oJira HJeH-



TUYHEBI. CoepmHeHHbIe IIITaTh IPeBPATUINCE K3
100aJIbHOTO KpepuTopa (a TakyKe CTpaHBI, Ha-
KaIUIUBaroller coepe)keHUs)) B TOJDKHHUKA (I10-
TpebuTess).
PocToBLUMKM U NnaTUHOaAMepUKaHCKue
aedontbl

CoBokynHbI fpoiar CIIA ocTalIbHOMY MHPY
COCTaBJIIeT CEerOLHA 3,5 TPJIH I0JUI. XOTS IJIA Bac
U JIJIs1 MeHS 3TO 60JIbIIIMe JeHbIY, HAaCTOosII[as 3a-
rajka B TOM, II04eMy TaKOM He60./1bWOUI0JIT BO-
0011Te BBISHIBaeT OeCIIOKOMCTBO. B KOHIe KOH-
I10B, 3,5 TPJIH. [0JUL. — 3TO BCEro JIUIIb CTOH-
MOCTB IIPOM3BeleHHBIX 3KOHOMUKOM CIIIA TOBa-
POB U YCJIYI 3a TPU Mecdlia.

ITo cpaBHEHUIO C TeM, KaK MHOTO U 4acTo 0Oe-
PyYT B [OJT YacCTHBIE JIMIIA, MEKIYHapOIHBIN
noar CIIA BeIrJIagUT HeOOJbININUM. Halpumep,
MOH IIypuH I'eHpu (T. e. 6paT Moel KeHBI bap-
6apsl) 3a oAbl 06yUeHUs B acIIMpaHType HabpaJl
roros Ha 150 TeIc. mosul. Ha TO BpeMs aTa CyM-
Ma paBHJIACh [TOXOAYy 3a MHOro JeT. OgHako
T'eHpH, 110Iy4uB 0OpasoBaHUe, CTaJl BpavyoM, IIO-
9TOMYy KpeuThl ObLIM OIIpaBJaHHBIMU. Korza
JIIoAU 6epyT KpeauT Ha IOKYIIKY KHUJIbs, 9TO TO-
JKe CyMMa, paBHas JO0X0Ay 3a MHOTIO JIET.



ITosToMy 3aragka B TOM, IIO4YeMy TaKad
He3HauyuTesbHagd cyMMa (moxopn CIIIA Bcero sa
4eTBEPTh I0jla) CUUTaeTCd I CTPaHBI IIPo6JIe-
Mmoi. OTBeT JaeT MOM KoJulera 1o l'apBapzckoi
1KoJie 6usHeca npodeccop />xopmx Belikep. Cy-
IUTH 0 TOM, HAaCKOJILKO BEJIUK JIOJIT, HAZlO C y4e-
TOM IBYX GAKTOPOB: 0X0o1a GepyIrero B JOJIT U
BO3MOKHOCTH KpeguTopa II0TpeboBaTh BO3Bpa-
Ta JeHer.

«Yapsu, OH B34JI MeHd 3a TOpPJIo», — TOBOPUT
[Taysm (KOTOPOTO ChIrpas IPHK, 6paT /Kyauu
PobepTe) B kuHOQUIbMe «KpecTHBIN oTel] ['puE-
BUY-Buwutyimpk». Ilayu uMeeT B BULY MECTHOIO
Madpuos3Horo 6occa, K KOTOpOMY OH H3-3a psfa
HeoOyMaHHBIX IIIarOB BJIe3 B HeNOAbeMHbIe
noaru. Ha camoMm fesie MadHO3HU 06O0IIENCSI C
NO/DKHHUKOM MSTKO 6s1arofapsi CeMeUHBIM CBS-
3aM. TeM He MeHee, B HallleM MUpe TeX, KTO He
BO3BpalljaeT J0JrHd, CYPOBO HAaKa3bIBAIOT.

3ayeM >xe BooOIle OpaTh B3aUMBI Y POCTOB-
muKa? Kak HeCJI0)KHO [0rafaThbCs, y TeX, KTO
UOYT Ha 3TO, IIPOCTO HEeT IPYroro BbIXOma. Ka-
KHe-HUOYIb OTYasgsHHBIE 00CTOSITEIhCTBA ITOPOXK-
AT OCTPYI0 IIOTPeGHOCThL B JleHbIaX, U KOrzJa
BCe [Ipyrve OBepHU 3aKPLITHI, UeJIOBEK HeT Ha



IIOKJIOH K POCTOBINUKY. Torzia BOIIpOC He B TOM,
IIo4eMy JIIOAU 6epyT B3alMBbl y POCTOBIIMKA, a
II04eMY POCTOBIIIUK TOTOB IIPelOCTaBUTH [[€Hb-
I'Y, KOTZa JpyThe OTKAa3bIBAKT IIPOCUTEJII0?

Crioco6HOCTE Madro3u B3ATh [layu 3a ropso
O0O0BSICHSAET, II0UeMy POCTOBIIMKHU COIJIACHBI [1a-
BaTh JeHbTU B JIOJIT TeM JIIOZSAM, KOTOPBIM JIPY-
rve KpeguTOpPbl OTKa3bIBalOT. I[IOCKOJBKY poO-
CTOBIIIUKY, UTOOBI B3bICKATh CBOU JIEHBIU, JIETKO
IIOMAYT Ha caMble KpaliHHe Mephl, 60JILIITMHCTBO
Jrofey, 3Hasg 00 3TOM, HEeWCTBUTEJbLHO OYeHb
CTaparTCs BEPHYTH [OJII BOBpPEMS.

BoT fBa KiIr04a K IIOHUMaHHI0 PasMepoB Kpe-
ouTa — GUHAHCOBas CUTyalys 3aeMIfUKa U JI0-
CTyIIHble KpeJUTOpPYy CII0COOBI B3bICKATh JIOJIT.
Tenepsb IIOHATHO, IOYeMY KPYITHEHIIINe B )KU3HU
OOJILIITMHCTRA JIIOJIEM 3aMIMBI CBSI3aHBI C UX >KH-
JbeM. BaHKM [alOT KpyIIHBIe CYMMBI B [[OJIT
(KpyIlHBIe II0 CpPaBHEHUIO C JO0XO/I0M 3aeMIIHKa)
Ha IIpuo6peTeHue KIUIbS, IIOTOMY YTO UM OTHO-
CUTEJIbHO JIETKO B Cy4yae HeOOXOZMMOCTU Bep-
HYTb CBOM [IeHbIH, O0TOOpaB y 3aeMI[MKa ero
HeJBIDKUMOCTB. Korzia >ke KpegyuTopaM HeJleTKo
no6paThbCsa 0 KWIbS (MM TOpJa) IIPOCUTEIH,
OHU He OYeHb OXOTHO PAacCTAlTCI CO CBOUMHU



NeHbraMH.

MexayHapoaHble KpeauTOphl BCerfga pac-
CMaTpPHUBAaKT BO3MOXXHOCTBL [eOJITa, T.e. OTKa-
3a CTpaHbI-3aeMINMKa PacCUMUTaTHCA II0 OJITaM.
B nmexabpe 2001 roma ApreHTHHa IIpeKpaTwia
BO3BpallaTb CBOMU [JOJIIHM KpeguTopaM, TaKUM
KakK MeXIyHapoaHbIU BaaOTHRIN GoHa. Ha ToT
MOMEHT CTpaHa 3ajgospkana 6osiee 100 mupph
mosut. ITo cuimaM Jikd GBIJI0 ApreHTHHe II0TaCUTh
KpenuThl? besycioBHO. Takas cymMMa paBHSIACH
CTOMMOCTH IIPOM3BeJ[eHHBIX CTPaHOM TOBapOB U
yCJIyT IIPUMepPHO 3a ofuH rox [101]. ApreHTHHaA
OblyIa B II0JIOJKEHHWHU [OMOBJIaZlesIbIla, KOTOPOMY
BIIOJIHE II0 CHJIaM B Te4YeHHe HEeCKOJIbKHUX JIeT
paccyuTaThCsa C JOJIraMHU.

Ho fes10 B TOM, UTO CTPaHbI OOBABJISIOT Je-
¢oJIT He B cIydyae Ype3MepHO KPYIIHBIX [[OJITOB,
a KoIZla B UX MHTepecax IIPeKpaTUTh ILJIaTeXXH.
Kak ckasas apreHTUHCKHU IIpesuzieHT Hecrtop
KupxHep, 0H CKOpee COIJIaCHUTCS BBIZIEp>KaTh IIO-
C/IefCTBUA fedoJiTa, YeM COKPaTHUTb PaCXOZBI,
HHa4ye CTpaHe IIPUMETCH PacIIauMBATBCS «II0-
TOM U TsDKKHUM TPYAOM CBOero Hapozga» [102].

OcTtpoyMmHO 3ameTus /[pKoH MeriHapn KelfHc:
«Eciu BBl TOJDKHBI 0QaHKY COTHIO QYHTOB CTep-



JIMHIOB, TO Yy Bac IIpo6isieMa. Ec/IH >ke BBI [JOJDK-
Hbl MWIUJIMOH QYHTOB, TO IIpobsemMa y GaHKa».
CIDA moyoxHBI MUY 3,5 TPJIH LOJUL., U, II0 MHe-
HUw KeliHca, 3To 60JbIle IIpo6sieMa A1 Kpeau-
TOPOB, YeM [JII CaMOM AMEepHUKH.

ITIOCKOJILKY KpeIUTOPHl IIOHMMAKOT CJIOXK-
HOCTb CUTYyalluH, OHU 0OO0JIbIlle He XOTAT JaBaTh
B3aUMBI. JTO OfHA U3 IIPUYHH TOIO, II0YEMY
mour CIIA mpo6JyieMaTH4YeH, HECMOTPS Ha OTHO-
CUTEJIbHO He6OJIbIII0M pasMep CyMMEBI IJI1 TAKOH
KPYIIHOM 3KOHOMUWKH. BTOpasd IpuUYMHa 3aKJIH0-
4JaeTcsd B CJIe[yIOIleM: HU OJUH OaHK ¥ HU OfHa
CTpaHa He CIIOCOOHBI >KeCTKO II0Tpe6oBaTh OT
CIITA BO3BpaTa LOJIr0B. 3HAYUT, JaBas 3TOMY IO-
CyZapCTBY B3aWMBI, IIPUXOJAUTCA PaCcCUYUTHIBATH
TOJILKO Ha ero J00pyI BOJIIO PacIIaTUTHCA C
KpegUTOPOM. ViKe TOJIBKO II0 3TOM BTOPOM IIPH-
ypHe CIIIA OTHOCATCAI K XYAIIEU IIOPOJE IOJIXK-
HUKOB. HUKOMY He IT10 cHJIaM 3aCTaBUTH IlITaThl
BEPHYTH KpPeJUTHI.

ITpaBza, xoTa CIIA 110 Ha3BaHHBIM JABYM IIPH-
UMHaM CUYHUTAlTCd HeHa/le)KHBIM [e0UTOPOM,
6ylarofjapss OJHOM OCOOGEHHOCTH 3TOM CTpaHbI
OHa Bpsf, I 00BbIBUT fe¢ouT. Korga IITaThl I10-
IJIOIJal0T MUPOBYI He(pTh, aBTOMOOUIU U JIPY-



THe TOBapHI, 3a40/DKEeHHOCTh CTPAaHEI PacTeT, HO
3a/10/DKEHHOCTD 3Ta, II0 OIIpefe/IeHUI0, B 10JLIa-
pax CIIA. VrazaiiTe, KOMY IIPOIIle BCEro CO37aTh
CTOJILKO ToJutapoB CIIIA, CKOJIBKO HYKHO [OJId
IIoralreHus1 BHEIITHUX I0JIroB? OTBeT OUeBH/IEH.
W IOCKOJILKY CO3[4aBaTh CBOI0 HAIIMOHAJIBLHYIO
BayroTy CIIA moryT 6e3 orpaHUYeHUM, AedoJT
UM He TPO3UT.

BOJIBINIMHCTBO APYIHMX CTPaH, BKJIIOYAsA Ap-
TeHTHUHY, 00eIlal0T BepHYTh J0JITU B BaJIIOTe, KO-
TOPYI0 OHU He KOHTPOJIUPYIOT (0GBIYHO 3TO [OJI-
Japel CIIA). Korma ApreHTHHe HY)KHBI aMepU-
KaHCKHe [T0JIapbl, YTOOBI BEPHYTH YacTh 3aliMa,
el IIPUXOJUTCA IIPOoaBaTh YTO-HUOYAL IIeHHOE.
C mpyro¥ ctopoHsl, CIIIA MOIYT IOJIYYUTH [OJI-
Jlapel 6ecItaTHO (Kak BKJIIOUWB II€YATHBIN CTa-
HOK, TaK H C/jeJIaB COOTBETCTBYIOIIHE 3JIEKTPOH-
HEbIe 3aIIMCH Ha cyeTax PefiepaIbHON pe3epBHOMU
cucTteMsl CIIIA).

Eciu B3IIAHYTE Ha BOIIPOC C TaKOM TOYKHU
3peHus, TO CIITA BO MHOTHMX OTHOIIEHUSAX — JIYU-
IIIAHA M3 BO3MOXKHBIX JOJ/DKHUKOB. KpemuTopsl
9TOM CTpaHbI He oracarwTcsd ee fedosra. OHU CO-
BepllIeHHO yBepeHLl B TOM, YTO II0JIy4aT CBOH
3,5 TpJIH [oJuI. 4o mHociaenHero reHTta. CHIA Tod-



HO TakK ’Ke HaBepHsKa BepHYJIH Obl U 35 TPJIH, U
350, IIOCKOJIBKY CTpaHe HHUYero He CTOUT CO-
30aTh 3TH noJutapbl. KajkeTcsd, MBI 3all/IH B TY-
nuK. MBI Tak ¥ He IIOHSAIH, II0YeMy >Ke 3a70JI-
KeHHOCTh, CHIA 1epesy MHPOM [0J/DKHA BBI3EI-
BaTb 06eCIIOKOMCTBO.

B HayvaJILHBIX ClleHaX KUHOQUIbMA «BOIHBIN
mup» KeBuH KoCTHep IIpUXOAUT B HOBOE CO00-
I111eCTBO, YTOOBI BECTH TaM TOPIoOBJI0. OH IIpef-
JlaraeT MECTHBIM >KHUTEeJISIM HEeMHOIO I'PSA3H, Apa-
TOLIEHHOI0 pecypca A ILIaBarIlero MUpa, Ko-
TOPOMY He Ha 4YeM BBIpAlllMBaThH pacTeHUd. 3a
9Ty IPs3b Iepol0 ¢QUIbMa 006eIarT OOoJIbIIHe
IEeHBbIH, U, IIOTOPTrOBABILMCH, CTOPOHBI yAAPHUIN
1o pykam. Ho Bckope KocTHep 06Hapy>KuWJI, YTO
BBIPYUYEHHOM CYMMBI COBEPIIIEHHO HeLO0CTaTOU-
HO I IIOKYIIKH XOTh 4Yero-HUOyAb II0JIe3HOIO.

ITocoymiaiite, 1 faM BaM 3a 3Ty MalllWHy 16
TPUJUIMOHOB «KpeguToB». Xopoirasd IieHa? Oye-
BUJHO, 3TO 3aBUCHUT OT TOIO, UTO B pPeayibHOCTH
MO’KHO KYIIUTHb 34 OJHH «KpeauT». KocTHep B
CIleHe TOPTOBJIX BeJI ce0s1 COBEPIIeHHO Hepas3yM-
Ho. ToproBaThbCA O I[eHE MOXKHO TOJIBKO TOTZA,
KOr[a JeHbI'M MMEeIOT U3BEeCTHYI CTOMMOCTE. Te,
KTO pmaja B3awiMbl CIIA, mmosy4yaT CBOU [IeHBIY,



kak 1 KeBuH KocTHep, [0 IIOCIeZHErO IPOILa.
OHU MOTYT He OIlacaThbCs, YTO UX JO/DKHUK 00b-
SIBUT e OJIT.

OpHako 1101 60JILIIIUM COMHEHUEeM peasibHas
CTOMMOCTD 3THUX [0JUIapOB. Kak MBI BBHISICHUIIY,
paccmaTtpuBag uHOUALMI, PenepasbHas pe-
3epBHada cucrema CIIIA — BOT opraH, KOTOPBIH
ompefiesiieT CTOMMOCTH aMepPUKaHCKOI'0 [I0JLIa-
pa. UeM BBIllle BHEIITHUM [OJIT, TeM OOJIbIIe HC-
KyuieHue 111 PPC co3gaTh AeHbIH, YTOOBI I10Ta-
CUTH 3a[0JDKEHHOCThb. X0Td 3,5 TpJIH He IIpe[-
cTaBAr0T i1 CIIA 60JIBIIION IIPOOJIEMEI, ¥ Kpe-
OUTOPOB €CTh BCe OCHOBAHUA OIIACATHCH, YTO
OHM He II0JIy4aT IIOJIHYI0 CTOMMOCTH BBIJJAHHBIX
UMHU 3a¥IMOB.

Ha kakoin c¢pase uukna uppaumoHasnb-
HOCTU Mbl celyac HaxoouMmcs?

KakoBa peasibHasA CTOMMOCTE pmoJtapa CIITA?
UTO6BI OTBETUTH Ha 3TOT BOIIPOC, CHAayaja II0-
BTOPUM: HHM OJ{Ha CTpaHa He B COCTOSIHUU BEYHO
0CTaBaThCA JO/DKHUKOM HJIH KpeauTopoM. Ilo-
CKOJIbKY CIITA HaKOIIM/IK MAaCCUBHYIO 3al0JDKeH-
HOCTB, KOTOPYIO BCe PaBHO IIPHUAETCS II0ralarTh,
UM IIPEJICTOAT JOJITHe TOAbI )KU3HU C aKTUBHBIM
caJb[0 IUIaTe)XHOro 6ajiaHca. Ilepexon OT HBI-



HelltHero fAedunuTa 6asaHca K akTUBHOMY CaJlb-
0 OyZeT COIPOBOXKAATBHCA IlaZleHHeM CTOKMMO-
CTHU JoJuiapa. PaccMOTpHM [ileTaJIbHO OCHOBHBIE
KpyIHble BajarOThl. Ha pucyHkKe 6.3 II0KasaHO,
4TO A0JUIap yoKe IOTepssI 60JIBIIYI0 YaCTh CBOeH
CTOMMOCTH OTHOCHUTEJIbHO €BpO.

B xoHI11e 2000 u1 2001 rozgoB fgoJuiap LJOCTHUTrA
CBOeM MaKCHUMaJILHOU CTOUMOCTU. B TeueHue
HeCKOJIbKHUX JIeT OH POC IIOYTH KaKIbIM [IeHb, a
KOMMEHTATOPHI COIIepHUYAIHN APYT C APYTOM B
HeraTUBHBIX OIleHKaX IIepPCIIeKTHUB eBpo. 17 OK-
Ts6pga 2000 roma ToHu Hopduiizx, BaIHOTHBIN
AHAJIUTUK OJHOTO U3 KPYITHEMNIITNX TOJUIaHACKUX
6aHKkoB ABN Amro, ckasay: «IIpoCcTO CMeIIHO
CJIBIIIATDH, KaK JIFOIU YIIOPHO YTBEPIKAAIT, OV-
TO €BPO CyIIleCTBEHHO HeJ0OIleHeH. ITO He TaK».
B ToH emy gob6aBuia /IpxertH ®oiv U3 UHBECTH-
uoHHOro 6aHka Barclays Capital: «EBporie Bce
ellle HeOOXOJUMO OBICTPO IIPOBECTU CTPYKTYP-
Hble pepopMsbl. [IoKa 3TOT0 He IIPOU30MUET U II0-
Ka IIPOU3BOSUTEILHOCTL He YJIYUIIUNTCA, IIpef-
IIOYTEeHWsI MHBECTOPOB OCTaHYTCA Ha CTOPOHeE
roJsutapoB» [103].

Puc. 6.3. [lostap oTepss TPeThb CBOEM CTOU-
MOCTH OTHOCUTENILHO eBpo. PemepasibHas pe-
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Kak uacTto ciayuaeTcsd Ha IIOJIBIX PBIHKAX, 3THU
9KCIIepTHI IIOIIa/IX I1ajbIlleM B He60, 4YTO BHUIHO
u3 puc. 6.3. B otyimurie or MHeHUsA ToHU Hop-
¢uia, eBpo TaKU OBLI CYI[ECTBEHHO He00lIle-
HeH U IIPOJIeMOHCTPUPOBAJI 3TO Jake 6e3 CTPYK-
TYpHBIX pedpopM B EBpome. A /DxeiiH Poiu
omM6J1ach B CBOUX IIPOTHO3aX OTHOCUTEJIHLHO Ba-
JIIOTHBIX IIPeJIIOYTeHUI MHBECTOPOB — €BP0 UM
OUeHb Ja’ke IIPUIIesICd KO IBOPY.

OueBugHO, ente B 2000 roxy mgoJiap UMeJI 3a-
BBIIIIEHHYIO OLIEHKY OTHOCHTEJBHO eBpo. OmHa-
KO C TeX IIOp aMepHKaHCKas BaJloTa II0Tepsa
TPeTh CBOEM CTOUMOCTU B eBPO. ITOT0 JOCTATOY-
HOo? Ha panMoHaJILHBIX PBIHKAaX ITafeHHe OCTa-
HOBUWJIOCH OBl B TOT MOMEHT, KOI/Ia IleHa TOBa-



poB B CIIIA cpaBHsIaCh OBI C II€HOM B €BpO-30HE.

Kypnasn The Economist, HalipuMep, paccyu-
TajJl, YTO CpefHssi CTOMMOCTb raMbyprepa OHI-
Mmak B CIIA paBHa 2,9 mojui., a B eBpO-30HE —
3,28 most. [104]

IToCKOJIBKY BCe IIPeIIouIn ObI IIOKYIIaTh OUI-
MakH 3a 2,90, a He 3,28, TO, COIJIAaCHO TEOPHU Pa-
BEHCTBA IIOKYyIIaTeJIbHOM CIIOCOOHOCTH, IleHBI B
pasHBIX CTpaHax COIMDKATCI. B ciaydae ¢ OHI-
MaKaMH [JI1 TOTO, YTOOBI I1eHbI CPaBHSJIMNCH, CTO-
HUMOCTH JjoJIjIapa AOJDKHA BBIPACTH OTHOCHUTEJIb-
HO eBpO. IIpMeHUB TeOpHI0 paBeHCTBA II0KYIIa-
TeJIbHOM CIIOCOOHOCTH K Oyprepam, Mbl YBU/JIEJIH,
4TO J0JIJIAap Y’Ke JOCTaTOYHO YIIaJl OTHOCHUTEJIb-
HO eBpo. byab I1eHbl Ha OUI-MaKyd WUHIUKATUB-
HBIMHU [JI BCeX IleH, 0COOeHHO [ TOBapOB II0-
BCETHEBHOI'0 CIIPOCa, A0JIIapy BOOOIe He HAaZo
ObL7I0 GBI 60JIBIIIE TEPSATH B CTOMMOCTHU.

[ToaToMy [osu1ap, BO3MOYKHO, 6JIM30K K CBOeH
UCTUHHOM CTOMMOCTH OTHOCUTEJIBbHO eBpo (A
9TOT BBIBOJ, CjIefyeT, KOHEeUHO, U3 aHa/lu3a pa-
BEHCTBA IIOKyIlaTeJIbHOM CIIOCOOHOCTH IIpHMe-
HUTeJIbHO He TOJIbKO K OGUr-maky). Kakue ere
BaJIIOTHI 0CO6EHHO Ba’KHBI [IJI1 YMEHBIIIEHUS Te-
Kylero gepumura maTesxHoro 6asmaHca CIIIA?



Ha pucyHke 6.4 II0KasaHO, YTO OTHOCHUTEJIIHLHO
KOP3WHBEl OCHOBHBIX Ba/IIOT [JOJUIAP IIOTEpPsUI
OKOJIO YeTBepTH CBOeH CTOUMOCTH.

SInmoHCKasg U KUTaucKas 3KOHOMUKU CTOJIb Be-
JIMKY, YTO UX BaJIITHl 3aCIy>KHUBAKT 0C060T0
BHUMaHUd. [10 TekpeTy KUTalCKOIo IIpaBUTe Ib-
CTBa KypC HAaIJMOHAJIbLHOMN BaJIOTHl QUKCUPOBAH
OTHOCHUTeJbHO froJutapa CIHIA. B HacToslee Bpe-
Mg y KuTagd 3HauuTesbHOE aKTHBHOE Cajblo
IUIaTeXHOro 6asaHca. ECTb MHeHMe (KakK IIpOUs-
HeCeHHOe IIIeII0TOM, TaK U OTpPa’keHHOe BO QbI0-
4YepCHBIX IeHaX), YTO paHO WX II03JHO J0JuIap
ocsabeeT OTHOCUTENIBbHO KHUTAWUCKOU BaJIIOTHI
(M3BeCTHOM KaK 0aHb; ee 0QUIIMATIbLHOE Has3Ba-
HUe — KeHbMUHbOU («HapOoHbIe [eHbIU»), WIU
RMB).
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CTOMMOCTU OTHOCUTEJILHO OCHOBHBIX BalkOT. de-
IepajibHas pesepBHas cucrtema CIIA

Tekylllee akTUBHOe cayIbJ0 KuTast I103BOJIIET
CHeJiaTh BBIBOJ, UTO JOJIIAP YIaLeT OTHOCUTEJIb-
HO I0aHd. A KaK HacuyeT AIIOHCKOM MeHbI? B 1980
rofy s CJBIIIAJI BEICTYILIeHMe [lyriaca dpesepa,
B TO BpeMs IipesuieHTa popcorosa United Auto
Workers. ITo MHeHUI0 Ppesepa, AIIOHCKUE aBTO-
MOOWJIH TaK XOpoIlo npozgatTcd B CIIA roTomy,
YTO J0JUIap CAUIIKOM CHJIEH OTHOCUTEJILHO He-
HBl. Ha ToT MOMeHT 3a oguH fosuiap CIHIA masa-
g 6osiee 250 meH. U ecou Obl oswiap ocsiabest
X0Td 6BI 0 200 HeH, IIpeAIlooKu dpesep, I10-
KyIlaTb aBTOMOOMJIM aMepUKaHCKOTO IIPOU3BO/I-
CTBa CTasI0 OBl BBITOAHEE, UeM SIIIOHCKUE.

Bckope mosutap CIHA meHCTBUTENBHO OCJIA-
6eJ1, IIpYeM HaMHOTIO OIlepeZuI IToKeaaHus /ly-
riaca ®pesepa. B cepegune 2004 roma 3a oguH
IoJutap BRI MOIVIM KyIIUTH Bcero 110 meH. Ho,
HeCMOTpPS Ha 3TO, AIIOHCKHE aBTOMOOUIU U PY-
rvMe TOBaphbl OCTAHTCA HACTOJBKO [ellleBBbIMUY,
YTO B TOProBJIe MexAay AnoHuet u CIIA nepBas
HMeeT CYIIeCTBEeHHOEe aKTUBHOe caJbgo. I103To-
My CTOHUT OXKUJAATH JAaJbHEUIero ociaabieHUs



aMEepHUKaHCKOI0 J[oJUIapa OTHOCHUTEJIbHO SIIOH-
CKOM HEeHBI.

Huskuii Kypc SIIOHCKON U KUTaMCKOU J[eHeX-
HBIX eJWHUI] UCKYCCTBEHHO IIO[lep KHUBaETCI
IPaBUTEJLCTBAMU COOTBETCTBYIOIIIMX CTPaH.
IIOCKOJIbKY B [UINTEJbHOM IIePCIIeKTHBE TaKoe
IIpaBUTeJIbCTBEHHOE BMeIaTeJIbCTBO BCerza 00-
pedYeHO Ha IIpOBaJj, CO BpeMeHeM 3THU BaJIIOThI,
BUINUMO, IIOJHUMYTCSA 4O CBOEr0 eCTeCTBEHHOIO
ypoBH4. B 1992 roxgy baHK AHIVIMU IIOIIBITAJICA
yAep>KaTb OPUTAHCKUM QYHT CTEpJIMHIOB Ha HC-
KyCCTBEHHOM  ypOBHe. bBupXeBoil  feJrers
Joxoppk Copoc IIOCTaBUII Ha TO, UTO baHKY AH-
IJIAU 3TO He ypactcsd. M okasascs mpas, 3apabo-
TaB 3a CBOI0 IIPOHUIIATEJBHOCTh, KaK COOOIIa-
JI0Ch, 1,1 Muipx mosut. IIoaToMy BechbMa BepPOATHO,
YTO JoJIap yHageT OTHOCUTEJIbHO AIIOHCKOM He-
HBI U KUTaMCKOTO I0aH4.

CJ10XUB 3TH QaKTHI BMeCTe, S IIPUX0XKY K BHI-
BOJY: IIaleHHe oJiapa, Hauvasieecd B 2001 ro-
Iy, ellje He 3aKOHYHJIOCH.

Texymui 1iaTe)xHbIR aeunut CIIA yrep-
’KHBAaeTCs y CBOEro0 UCTOPHUYECKOI0 MaKCUMyMa.
K ToMy >Xe 4yBCTBa II0 OTHOILIEHUI K [0JIApPY
ellle HeJOCTaTOYHO HeraTHUBHBI, UTOOBI OH yIIasl



Ha PBIHOYHOE JHO. BCOMHHUM, YTO B KpalHHUX
TOUYKaX pbIHKAa Halll MO3T dlljepa paboTaeT acHH-
XPOHHO (T.e. HeCOIJIaCOBAaHHO) C PBIHOYHBIMU
COOBITUAMMU. Jlarke eciiu paljoHaIbHblEe GUHAH-
COBBIE pacyeThl TOBOPAT O 3aBepIllleHUH [1a/leHUs
ZoJIapa OTHOCHUTEJILHO HEKOTOPHIX Ba*KHBIX Ba-
JIIOT, IIO/i/Ible PBIHKU He OCTaHaBJIWBAKOTCI Ha
CIIpaBeIMBOM 3HaueHUW. V3 HayKH HppaIiyo-
HaJIbHOCTH CJIe/lyeT, YTO IIOA00HO TOMY, KaK CTO-
UMOCTBH JlojlIapa Ilepef; OCTAaHOBKOM ee pocTa
OblIa Upe3BBIYAMHO 3aBblIllIeHa, J0JIap Ilepef
TeM, KaK IIpeKpaTUTCS ero IajieHue, Hen36eKHO
OyZeT HeoOlleHeH (M CTaHeT IIpeMeTOM HacMe-
IIIeK BaJIIOTHBIX 9KCIIEPTOB).
Kak nHeectupoBsatb B MUpe C HeyCTomn-
YUBbIMU BaNIlOTHbIMU KypCaMM
MyJIbTUIUIMKAIIUOHHBIM IIepCOHa’kaM C IIO-
MOIIbI0 Pa3JIMYHBIX JIOBKUX TPIOKOB YJaeTCs U3-
beraTh KaTacTpod. Eciu repoii okaswiBaeTCs B
IloMe, HauyWHAMWIEM I1aJaTh, HaXOJUTCA IIPO-
CTOe pellleHHe. 3a CEKYH/Y /10 TOr0, KaK J0M IIpe-
BpPaTUTCS B TPYAY pasBajMH U IIOXOPOHUT IO,
co00M BCexX B HEM HaXOJAIUXCS, KPOaUK bars-
BanHwy, yreHOK /3¢ du-/laK, JJIMHHOHOrag IITULIA
Poyzn-PaHHep U pyrye BBICKAKUBAKOT Ha YJIUILY



U YXO[JAIT, He II0JIYUUB HU IJapalliHEI.

XO0Td U3 pyLIAIUXCA JOMOB HaM TakK JIerKo He
BBICKOYHUTH, MBI MO’KEM YXOJAUTEH OT PYIIAIHUXCA
BaJIKT. B TeyueHMe HECKOJBKUX IMOCIETHUX JIET
MBI C ’K€HOH JJ0BOJIbHO HeIIOXO 3apabaThiBaeM
Ha oO6JyiMranusx, BBIIYIIEHHBIX lleHTpaJbHbIM
6aHkoM ['epMaHuu. XOTS 110 HUM BBIILUIAUUBAIOT
HU3KUU IIPOLEHT, He 60JbIlle 4,5 B Iojl, HAIIl pe-
aJIBHBIN T0XOJ cocTaBJisieT 6osiee 10 %.

EBpooGrariu  IMpUHOCIT [A0XO0Z, 3a CYeT
OPOIIEHTHOM CTaBKU M KoJIe6aHUI BaJIIOTHBIX
KypcoB. Hampumep, MBI KYIIHJIU 3TU HEMeIIKHe
obsmuranuu B 2001 romy. B To BpeMs KaKAbIH
aMepUKaHCKUU mosuiap croua 1,1 eBpo, T.e. 3a
KaXIyI0 WHBECTUPOBAaHHYIO THICAYY [I0JJIapOB
MBI II0JIy4Yaad o6/IUranui Ha CyMMy 6oJjiee yeM
1100 eBpo. Korpra uepes roj IIoAoIIes CPOK II0ra-
mreHusd, Hamu 1100 eBpo BeIpocau o 1133 (3a
cueT rofoBoi ctaBKU 3 %). Bosiee Toro, mosuiap
II0TEePsI B CTOMMOCTH, II03TOMY [0JI/IapOBasi CTO-
HUMOCTh O6Jjkrainuii coctaBuwia Imoutd 1150.
HTak, 3a OJUH rofi eBpoobsuranuu 3apaboranu
3 % 110 cTaBKe 1IroC 60s1ee 10 % 3a cueT U3MeHe-
HUS BaJIIOTHOIO0 Kypca, ¥ HAIl COBOKYIIHBIH [I0-
xox cocrtaBuiI 15 %.



UToObl He IIOCTpajaTh OT IIajleHUus aMepu-
KaHCKOHM BaJIIOTHI, Hal0 BBICKOUHUTH M3 I1aal0-
Iero goma. /ljis 3Toro ciaefyeT UHBeCTUPOBATh B
HHOCTpPaHHEbIe BaJIOTHL [IpocToe U apPpeKTUBHOE
pellleHHe — KYIIUTb HeaMepHUKaHCKHe aKIIUU U
HeaMepHUKaHCKHe 00JIUTaljyiH.

OpHaKo aTa peKOMeHJalyis UMeeT [1Ba HI0aH-
ca. Bo-IiepBBIX, 3aBUCUMOCTb KOMIIAHUU OT J0JI-
Jlapa He OIIpejieJIdeTcsd MeCTOM PacCIIOI0KeHHUs
ee TOJIOBHOro oduca. Hampumep, BIIOJIHE BOS3-
MOJKHO, UTO AIIOHCKas KoMIlaHusA Toyota CHJIb-
Hee 3aBUCUT OT poJutapa CIIA, ueM aMepHKaH-
ckag Microsoft IIpocTo IepBas IIpofaeT MHOTO
cBoMX aBToMOOMIeH B CoemHeHHBIX IllTaTax, a
BTOpasi IIpOJlaeT MHOIO CBOMX IIPOrpaMMHBIX
IIPOAYKTOB 3a IIpefiejlaMU 3TOM cTpaHbl. I103To-
My IIpU BBIOOpe HeaMepHUKaHCKUX aKIUU CJIe/Ly-
eT PYKOBOJACTBOBAThCS TeM, Ifle JaHHas KOMIIa-
HU IIPOZaeT CBOM TOBAphl WK YCJIYIH.

Bo-BTOpBIX, M3-3a IIaJIAIOIIer0 JoJIlapa HeKo-
TOpble HHOCTPaHHbIle KOMIIAaHUU TO>Ke OKasbIBa-
I0TCd B CJI0KHOM IT0JI0’KeHUH. Hampumep, ciia-
OeroIUil oJuIap CcAesiajl HeMellKie TOBaphl Me-
Hee IIpUBJIeKaTeJIbHBIMH, I109TOMYy B ['epMaHuU
pacTteT 6e3paboTuila. BCIOMHUM, UTO TeKYIIUMN



raTesXHbld geunut CIIA cokpaliaeTcs, KOrga
aMepHKaHIIbl IIPeKpaIfarT II0KYIIaTh UTAJIbSH-
CKHe JaMCKHe CYMOYKH M HeMeIlKKhe aBTOMOOU-
JIY, T. €. KOMIIaHWAM, [IPOMU3BOIAIIUM 3TU TOBA-
PBL, HY?)KHO MeHbllle paboyux. 3Ha4YUT, IIPOHU-
MaTeJIbHBIM UHBECTOP LOJ/DKEH YKJIOHATHCA OT
OCJIeCTBUM I1aJIal0OIero AoJjlapa He TOJAbKO B
CoemuueHHbIX IllTaTaX, HO U B JPYIUX CTpPaHax.

A CKOJIBKO ’Ke MHBECTUPOBATH B HEI0JLJIAPO-
Bble aKTUBEI? CpegHeMy HHBECTOPY S COBETYIO
BKJIAJbIBaTh 15 % CBOOGOAHBIX CpefcTB. UTOOBI
MUHUMHU3UPOBATh PUCK BaJIOTHBIX KOJIeOaHUU,
PEKOMEHYIO0 JIFOAAM IIPHU HHBECTHPOBAHUU OPHU-
€HTHUPOBAThCI HAa UX COOCTBEHHOE ITOKYIIATEIb-
CKOe TIoBefieHUe. HampuMep, cpeHNIl aMepUKa-
HeIl TpaTUT OK0JI0 15 % CcBOero foxoza Ha HHO-
CTpaHHbIe TOBAphl. [103TOMY BIIOJIHE pPasyMHOM,
a Tak)Ke COIPsDKeHHOM ¢ HU3KUM PUCKOM CTpa-
Terueyd OyzeT MHBeCTUPOBATh B HeJ0JLJIApOBHIE
aKkTUBHI 15 % CcBOGOIHBIX CpefCcTB. Te, KTO KeJla-
I0T IIOCTaBUTH Ha JajIbHEMINee IajfieHure [0JLIa-
pa, a TakKe JIFOOUTEIM UHOCTPAHHBIX TOBApOB
BIIpaBe YBEJIUYUTH 3Ty ITUPPY.



Yacto Il
Kak npuMeHUTb HayKy u
MCKYCCTBO K oOnurauumsim,
aKUUSIM U He 4 BN XNMOCTHN

B yacty III MBI OLIEHUM IIepCIIeKTHUBbI 00JIUTa-
UM, aKU¥ M HEeIBIKHUMOIO HMYIIECTBA.
Kak MBI y3Ha/JIU U3 YacTH I, ppIHKU JajieKo He
panuoHalbLHEL. II03TOMY He CTOHUT PAaCCUUTHI-
BaTh, UTO B HallleM MHpe Hac >KAYT 000CHOBaH-
HEble I1eHEl. B yacTu II MBI U3yUMIN OBIDKYIIHE
MAaKpO3KOHOMHUYECKHEe CUJIbI WHBECTUIINH.

B maHHOM 4YacTH MBI OLI€HUM HHBECTHIIHH C
IIOMOIIIbI0 HAYKHU UPPaIfMOHAaTIBHOCTH (BKIHOYAsA
Hallle ITIOHMMaHHe MO3ra dillepa) U KCKyCcCTBa
MAaKpO3KOHOMUKHU.

BOOpPY>KUBIIHCEL 3ITHUMH ABYMS B3aKMOJOIIOI-
HAKIUMH UHCTPYMEeHTaMU, Mbl 00paTUM BHU-
MaHHe Ha Ba’KHeWIlIe (QUHAHCOBBLIE HHBECTU-
uu. B ryaBe 7 paccMOTpUM OOJIMTaIiy, B TOM
YyCJIe IOIBITaeMCA BBIICHUTD, BBIPACTYT JIH CY-
I[eCTBEHHO IIPOIIeHTHEIE CTaBKH. [JI1aBa 8 II0CB4-
meHa GOHZOBOMY PBIHKY. BepHysca Jjm yxe
«PBIHOK OBIKOB» (T. €. pacTyIUX PBHIHOK, B OTJIH-



uye 0T HIafalolllero, WiIH «MeIBeXbero»), WIN
0’KUBJIeHHEe QOHI0BOTO PhIHKA B Hayasie XXI Be-
Ka — 3TO BCero JIUIIb JIOBYIIIKa? B riiaBe 9 MEI
paccMOTpUM HeABIDKUMOE HUMYIIECTBO U BBISC-
HUM, He HabJ/IroaeM JI Mbl OUepefHOU IIy3bIPh,
Ha 3TOT pa3 Ha PbIHKE HEABIIKMMOCTH.
Komepnuiinag rpymnna «MoHTH IIaUTOH» HauH-
HaeT QuiabM «CMBICI KHU3HHU» C BoIlpoca: «/lis
yero Bce 3T0?» M, oTBeyas Ha Hero, ¢ OMOPOM
paccMaTpuBaeT TaKHe Cepbe3Hble TeMBI, Kak
poOXXaeHHUe, KOHQIUKTBI, CTAapoCTh, CMepPTh.
duipM 3aBeplaeTca CAELYIOIIHM BEIBOZOM.

Bom u nodowen Kk KOHUY Haw GuibM.
Umo o, Mbl Y3HAAU, 8 HeM CMbICA HCU3-
HuU... Hy, Huue2o ocobenHo20. Xopowo om-
HOCUCb K NH00AM ellb NOMEHbULE HCUPOS,
8peMs om gpemMeHuU uumail xopowue KHu-
2U, Hatldu cebe HOPpMAaAbHY pabomy, Hu-
8U C 1H00bMU /1H000U HAUUOHANLHOCMU U
gepoucnogedaHusl 8 Mupe u 2apMOoHUU.

Ilocsie Takoro HeOOLIYHOTO (I)I/IJII:Ma COBET
«X0OpomII0 OTHOCHCH K JIIOJAAM» Ka’KE€TCsA OUEBHU/I-
HBIM W TpHUBHAJIbBHBIM. Kak u PEKOMEHIAITUSA
<<1'Ip0,I[aBaI>iTe QOJITOCPOYHEBIE 06JII/II‘aLII/II/I», KOTO-
PYI0O MBI IIPUBOOIWIM B ,II;aHHOﬁ YaCTH KHHIH.



Hey>xesn HOBOI HayKe MppPafOHAIBLHOCTHU II0-
CJIe TOTO, KaK OHa pacckKasaja HaM O CKaHUpPOBa-
HUMU MO3ra, IPOU3BOJUTEJBLHOCTH TPyAa IIHUM-
IaH3e U apOUTpa)kHBIX Ollepaliusax C MOPCKUMU
paxkoBHHaMHy, 6oJibllle Hedyero 06aBUTH? OT-
HIOAOb. B ABYX IIOC/IeMHUX TJIaBaxX Hallley KHUTH
Mbl JauM UYHUTATeIIM MHHOBAIIMOHHBLIU U Y/IU-
BUTEJILHBIN COBET 0 TOM, KaK IIepeXUTPUTH Halll
MO3T dIllepa. ITOT HOBBIHM II0IXO0J, 0CHOBAHHBIMI
Ha «JIOTHKe fAlllepa», BbIBeJleH U3 aHaIh3a 006JIU-
rarui, akIiuil U >KWibsl, KOTOPOMY IIOCBSII[eHa
MlaHHAas1 4acTh KHUTH.

Maea 7 O6nurauumn
HeyXxenun oHn Tonbko ans cnabakos?

Nctopus CLLUA nobut cmenbix
6JIMraliui — TOJIBKO JJI caabakoB!» Tak 3a-
SIBUJI TapBapACcKU 1podeccop I'per MaHKBIO

B 1993 ropy, Korga s, CTYLEeHT JOKTOPCKOIO KYyp-
ca, ITOCeIlfaJl ero JIEKIIMH II0 MaKpPOSKOHOMHKE.
IIpodeccop M3IHKBIO — He TOJIBKO YUYEHBIM MU-
POBOro KJIacca, HO TaK)Ke OTJIMYHBIMN ITOIIYJITPH-
3aTOpP HAy4YHBIX 3HAHWH. Sl CUMTAIO €ro IIPeBOC-
XOJHBIM IIperojaBaTesieM; K TOMY ke OH 006JIa-



ZlaeT CIIOCOOHOCTBX0 HMHTEPEeCHO pacCKasbIBaTh
06 3KOHOMMYECKOHM HayKe, Osarofaps 4eMy Ha-
IIMcaJl HeCKOJIbKO y4eOHHUKOB-0eCcTCesIepoB.
Korzma mpodeccop MaHKBIO cKasan «O6iura-
IIUU — TOJIBKO IS C1abaKoB», 1 He AyMaro, UTo
3TO OBLIa MHBECTHUIIMOHHAsg pPEeKOMeHJalusd.
IIpocTo OH Kak IIpPeKpacHBIN IIpelojaBaTesb
IpezIioyesl o6pasHoe BBIpA’KEHHEe TeXHUYeCKO-
My TEPMHHY «3arajka IIpeMHH I10 aKIusaM» [105]

UccregoBaTtesay, IIbITABIINECS PEIIUTEH 3arafl-
Ky IIpeMHH II0 aKIMsIM, CpaBHUBAaIU KOJIHYe-
CTBO 3apab0TaHHBIX UHBECTOPaMHM JleHer Ha ak-
musax CIHIA u o6suranuax CIIA B 1993 rogy. K
KaKOMY BBIBOJY HPHIIUIN y4deHble? OOJHTaliiN
obecreynsii HaJle)KHBINA, HO MaJi0 BII€UaTJISHO-
i goxon. B rictopuu CIIA WHBeCTOPHI, He 60-
SBIIIMECS PUCKOBAHHBIX aKIIWM, 4acTOo 3apabaTsl-
BaJIM HAMHOTO0 00JIbIlIe, YeM JleprKaTes 00JIHra-
M, HEeCMOTPSI Ha HU3MEHUYHUBYIO IIPUPOLY akK-
muii. Cyad 10 IIPOLIIOMY, CKaskeM: BHAVIMO,
JIMIIb KparHe pPOOKHEe HMHBECTOPHI (TakKe U3-
BeCTHbIe KaK «CJabaKu») BbIOMpPaAJIN aMepUKaH-
CKHe 06JsiMrariii BMeCTO aMepUKaHCKUX aKIIUi
[106].



BuurManue! IIpekpacHble pe3yabTaThl B IIPO-
[IUIOM He TrapaHTUPYIT TaKUX >Ke B OyAyIleM.
JTy OrOBOPKY [es1al0T BCe B3aWMHBIE (QOH[IBI
(T. e. TIaeBble UHBECTUIIMOHHBIE QOHIBI OTKPHI-
TOr0 THUIIA). Bce mcciefoBaHUsI, UTOT KOTOPBIM
rojBeJI mpodeccop MaHKBI0, KacaJUuCh IIPOIILIO-
ro. B 1993 romy 35KOHOMUCTHI OBLIU BIIpaBe
yTBEPXXAaTh, UTO B IIpouuioM obsuraruu CIIA
KakK O0BEeKT /11 UHBeCTUPOBAHUS YCTYIaJIH akK-
muaM CIIA.

Ho, oueBHHO, CETOAHAIITHUX UHBECTOPOB UH-
TepecyeT Oyzayilee, a He IIpomwioe. I[IoaToMy B
JAHHOM IJIaBe MBI PACCMOTPHUM IIePCIIEKTHBEL, a
He TOJIbKO IIPOIIJIble Pe3yabTaThl OOJIUTallviA.

IIperxme ueM HayaTh Hallle IIyTellecTBUE B
MUp 06/HTraInyii, OTOBOPUM HECKOJIBKO IIpe/Ba-
PUTEJIBHBIX YCIOBHU. BO-IIEPBBIX, MBI PacCMOT-
PUM TOJIBKO IIpaBUTeJIbCTBEHHBIE OOJUTraliiu
CIIIA. BcesreHHAas 06IUTaIliii 0XBaThHIBAaeT MHOTO
OPYTUX TUIIOB 3TUX IIeHHBIX OyMar, BKJIIOYas
«MYCOpHBIE», MYHUIIUIIAJIbHBIE U MHOTHE [PY-
rye. Tak 1moyemMy MBI PpacCMOTPHM TOJIBKO IIpa-
BUTeJILCTBEHHbIe ob6suranuu? Hs3-3a HUCTOPUU
OMHOU KO3HI.

/lBoe My>KYUH IIPUILIA Ha aBTOMOOMIBLHYIO



CBAaJIKy IIOMCKAaTh 3allaCcHBIe YaCcTH K OIIpejiesieH-
HOM KJIacCHYecKOM Mojenu. CBaJIka OTPOMHad,
II03TOMY ee BJIajiesiel] IIPeJIOKUI CHayasa II0-
HUCKaTh 3[1eCb UMEHHO TaKyl MO/JesIb, C KOTOPOH
MO>KHO OBLJIO OBI CHSATH HEOOXOIHMEIE TEeTaJIH.
[Ipu 3TOM OH IIpeAyIIpeany MY>KYUH, YTOOBI OHU
He TpOoraju ero Kosy.

[Ipoxofd IO CBaJIKe, MY>KUWHBI YBUEIU B
3eMJle KaKyl-TO HOpy. OfMH M3 HUX HOIOH 3a-
OpocuiI Tyza KaMellleK, U 06a CIIyTHUKA yIAUBU-
JIUCh, YTO He YCJIBIIIAJIMN 3BYKa yAapa 0 THO.

Kaxk u ciieoBajio 0KHUATh, MY>KUHUHBI TYT Ke
3a0bIM O IIOMCKe 3allaCHBIX YacTell M Haydad
bpocaTh B KasaBIIyHOCd 0e3OHHOM HOpPY BCe
bosplie M GosiblllMe IIpeaMeThl. IIporwio
HEeCKOJIbKO MUHYT; TaK U He [0XKJaBIIUCh 3ByKa
yZapa 0 JHO, MY>KUMHEI, [I0AHATY>KUBIIIUCE, CIIY-
CTWJIA B HOpPY TpaHCMHCCHUIO. M omsaTh Gespe-
3ysabTaTHO. CIIyCT HECKOJIBKO CeKyH[, OTKyZa
HU BO3BMUCH, IIOIBUJIACh KO03a, Ilofgbexkasla K
Kparo HOPEL, Ha CEeKYHIy 3afepskalach, a 3aTeM
IIpBITHYJIA TyZa. IloTpsiceHHBIe CaMOYOUMCTBOM
KHBOTHOI'0, MY>KUMHBI BepHYJIUCH K BiafleIbIly
aBTOCBAJIKH.

«BBl HaAILJIX 3allacHble YaCTH?» — CIIPOCHJI



OH uX. He yIIOMsHYB 0 TeX IIpegMeTax, KOTOpPEIe
OHU OpOCHJIM B HOPY, MY>KUMHBI paccKasaju o
CMepPTeJIbHOM IIPBDKKe KO3BI. «CTpaHHO, — OTBe-
TWJI BJIafiejiel] CBaJIKh, — HO TO He MOIJIa OBITH
Mod Ko3a. Mosg HaJe)XHO IIpUMBsA3aHa K TPAHC-
MHUCCHUH».

B Mupe obJsiranuii IipaBUTe/JIbCTBEHHbIE 00-
saranu CIHIA 1mofo6HbI aBTOMOOUIBHOM TPaHC-
MICCHUH, TOIAa KaK BCe apyrue — 3T0 Ko3a. Eciu
IIpaBUTEJbCTBeHHbIe obsmranuu CIIA yragyT B
CTOMMOCTH, OHU IIOTIHYT 3a COOG0M BCe OCTaJlb-
Hble obsiranyy. Bo3sMo)XHO, OyZeT oIllpezesieH-
Has 3aJiep>KKa BO BpeMeHH, I10Ka 3TU Jpyrue 00-
JIATAITAU IIOCTOAT Ha Kparo, WU >Ke eC/IH y Ka-
KHX-TO KO3 BepeBKa [UIMHHee, 4eM y Apyrux. Ho
Heusbe)xHoe 00s513aTeJIbHO IIPOU3O0MET: eC/Hd
IIpaBUTeJIbLCTBEHHBIE oburanuu CIIA yrmagyT B
CTOMMOCTH, 38 HUMH II0CJIeYIOT BCe OCTAJIbHbBIE
aMepUKaHCKUe 00JIMraIiiu.

A BO3MOJKEH JIM pe3KHUM CKa4yOoK IleHbI 00JIU-
raiuii? Kak MBI YBUUM HIDKe, HET. B TeKyIIux
006CTOSTE NILCTBAX IleHa 00IUraruu JIu6o yrazer,
JI160 GyleT pacTH, HO yMepeHHO. IlepBbIii BEIBOJ
JAHHOM IJIaBBI: CKOPOCTH U IJIYOMHY I1aZileHUus
pBIHKA OOGJIUTraliui peryJarupyrT IIpaBUTEJIb-



CTBeHHble ob6suranuu CIIA. BoT 1moueMy Ham
Ha/I0 IPUCTAJIbHO HAOJ/JOAATh 3a HUMHU.

U BTOpOM BBIBOJ: I[eHBI Ha 00JIUTAITUU U IIPO-
I[eHTHbIe CTaBKU [ABIDKYTCI B IIPOTHUBOIIOJIONK-
HBIX HallpaBJjleHUsX. /[[pyrMMHU CJI0BaMH, POCT
IPOILIeHTHBIX CTaBOK He HUMET Ha II0Jb3Y JeprKa-
TeJISIM OOJIUTaITUM.

IToueMy? 3TO KakeTCsd KaKMM-TO HeIOpasy-
MeHHeM. Benb IIpoCTO# 3mpaBhIil CMBIC II03BO-
JI1eT BBICTPOUTH CJIEAYIOIINYI0 JIOTUYECKYIO ITe-
noyky. Yto Jydlie: 3apaboTaTh Ha OOJIHTAIIAN
4 % mau 8 %? OTBeT ouyeBHUeH: 8 %-1 00JIHUTAITHS
BbIrofiHee. [109TOMy pPOCT IIPOILIEHTHBIX CTaBOK
IOJ/DKeH OBITh BBITOJEH Jep>KaTesgM OO0JIvra-
uil. Ho TIpaBWIBHBIN OTBET IIPSIMO IIPOTHUBOIIO-
JIOKHBIM: [leprKaTesisIM OOJIMraliiii BBITOJHEE,
KOI7la IIPOILIeHTHBIe CTaBKU IIaZaroT.

YT0o6BI pas3obpaThCd C ITUM HeLOpasyMeHU-
eM, HaJI0 OT/IeJIUTh CeTOMHSIITHYE IIeHbl Ha 00JIH-
raiuy oT OyAyIeil IpUOBIIN OT HUX. MBI C MO-
UM apyrom KpucoM (3TO TOT caMbIil yUeHbIH-QU-
3UK u3 MaccauyceTcCKOTO0 TeXHOJIOTHYeCKOTo
UHCTUTYTA, C KOTOPHIM MBI yKe BCTpeyaIuch Ha
CTpaHHUIlaX 3TOM KHUTHU) HeJJaBHO CTOJIKHYJIUCH C
IIO00HBIM OTKPOBEHUEM, XOTAd U B HeQpHUHAHCO-



BOM CHUTyaluu. Kpuc — ropsadyui ImpuBepsKeHell
aKTHUBHOIO 00pasa >KU3HHU U IIPeBOCXOJUT MeHs
B JIIOO0M CIIOPTUBHOM [eSITeJbHOCTH, KOTOPOH
MBI 3aHUMaJIUCh BMeCTe C HUM (110 KpalHel Me-
pe, 0 HefaBHEro BpeMeHH). X0JI0AHasA 60CTOH-
CKasg 3MMa BBEIHYJW/Ia Hac IePeKJIYUTHCA Ha
CIIOPTHUBHBIE 3aHATHA B 3aKPBITHIX IIOMEIeHU-
sIX. MBI BbIOpasiu pakeTooJI. 51, IIOCKOJIbKY paHb-
IIIe HepeJKO y4acTBOBaI B 3TOM HIPe, OfeprKall
ybemuTeIbHYI0O I00OeAy Haj KpucoM B HallleM
IIepBOM Maruve.

VY Hero cpasy HUCIIOPTHJIOCHL HAacTpoeHue. Elre
Obl, BeZJb OH CTOJIBKO pa3 OOrOHsI U 0OBIIPhIBAI
MeHs B pas/IMYHEIX BHUJaX CIIopTa. S ckasas eMy
3arafilounyro ¢pasy: «IIoJHBIHA pasrpoM ObLI ObI
IJ11 Tebsl JIyYIHUM pes3yJabTaToM». KpHC IIOIIpo-
CHUJI OOBSICHUTEH €e CMBICI. UTO S M clesall: Ceu-
4Jac, KOIZa B 9TOM HOBOM JIJI1 HEr0 BHU/Je CIIOpTa
OH abCOJIIOTHBIM [AWJIETaHT, JIOObBle YCUIHUA U
IIpaKTHUKa IIPUBELYT TOJIBKO K POCTy MacTep-
cTBa. U [eFCTBUTEILHO, C KaXKIAbIM HOBBIM MaT-
yeM Kpuc urpas Bce jydilie u Jiyvine. Harr mep-
BBIA IIO€JUHOK CTaJ AJI1 HEero KpaTKOBpPeMeH-
HBIM IIOpa’keHHeM, HO TaKyKe M Ha4vajIOM YCTOM-
YUBOI'0 MHOIOMECSIYHOIO IIporpecca. Yem Xyske



OH UTIpaJl B IIepBOM MaTue, TeM 60Jjiee IIIUPOKUe
TepCIIeKTUBHI JId PasBUTHUA Ilepell HUM OTKPHI-
BaJIUCh.

JTO CIIpaBe[IMBO U IS OOJIMTaIlnii, 0COOEH-
HO IIpaBUTeJbCTBEHHBIX. UeM HIDKe TeKyllas
CTOMMOCTb IIPABUTEJILCTBEHHON  OOJIUTaIUH,
TeM 00JIbIlle OHA BBIPACTeT K CPOKY IIOTallleHUs.
EcTh Takad cTapas IIyTKa: B 4YeM pasHUIA MexX-
oy My)KUMHaMU U obsiuranusaMu? OTBeT: 06JIU-
ralfiy B KOHIle KOHIIOB CTaHOBSATCA 3PesIbIMHU.
(3mecks 'oMOp OCHOBAH Ha UTPE CJI0B, ITOCKOJIBKY
aHIJIMMCKUU TepMUH maturityo3HadaeT U «CPOK
ToTraImleHus», U «3peyioCTb». — IIpumed. ped.) A
IIpaBUTEeJbCTBeHHbIe obsimranuu CIHIA He IIpo-
CTO «CO3PeBAKT», HO «CO3peBAIOT» CTPOTO II0 Ipa-
¢UKy ¥ 10 TOYHO 3aJaHHOM IteHb], 100 IOJLI.
3HayuT, UeM HI)Ke UX TeKyllad IjeHa, TeM 00JIb-
e 3apaboTaeT Jepr>KaTesb, KOIrja OO6JHTaliiu
«I03PEr0T» T0 HOMUHAJIBHOMU 11eHbI 100 moJit. Te-
Kylllagd HHU3Kas IjeHa obeljaeT 6o0Jjiee BBICOKYIO
OyAylyI0 HNpHUObLIL. VI HAIIPOTHUB: TeKyllre 60-
Jlee BBICOKHE I[eHbl IIpefpeKalT MEHBIIYI0 Oy-
OYIYI0 IIPUOBLIb.

Korza pacTyT IpolleHTHbIE CTaBKH, IleHbl Ha
obsimraniuu mafawT. M Haob0poT: Korja IIpo-



IIeHTHbIe CTaBKH YMEHBIIAI0TCs, IIeHbl Ha 00JIH-
raryuy pacTyT.

Bo3MoOXKeH ellle OJIUH B3IJIAJ Ha OOJIMTALIHU.
JIJI1 3TOT0 OTHe/IUM JeprKaTesell 0OJIUraliiii oT
BO3MOXKHBIX ITOKyIIaTesiel B 6yayiieM. Eciu Obl,
HaIlpuMep, yIlajaH IleHbl Ha HeJIBMDKHMOCTE, 9TO
cTajIo OBl yAApOM JIA LOMOBJIA/le/IbIIEB, HO OJIa-
oM I OyZAyILIUX IOKyIHareseil. TOUHO Tak ke
IajieHye IleH Ha 06JIMrariiy — 3TO IIOXO [T UX
AeprKaTesiei, HO XOpOIIO g OYAYIHUX IIOKYIIa-
TeJIeH.

PemmreHre 06 MHBeCTUPOBAHUU B O6OJIHTaIIUU
caexyeT IIPUHUMATL Ha OCHOBAHMH IIPOTHO3a O
HallpaBJIEHUH M3MeHEHHs IIPOIIeHTHRIX CTaBOK.
[TokynaTesu OOJIWUTallMi pPaCCYUTBHIBAIOT, UTO
IIPOIIeHTHBIE CTaBKH OCTaHYTCA CTaOMIbHBIMU
uu yrnagyT. Te 5ke, KTO BEPUT B POCT IIPOLIEHT-
HBIX CTaBOK, JOJ/DKHBI M36eraTh oOgHUrarum. OT-
CIOZIa BBITEKAaeT IeJIb 3TOM IJIaBBI: MCCJIe0BATh
OyZayllee IIPOIEHTHHIX CcTaBOK B CIIA.

MecTb 06nMraumoHHbIX cnabakos

B 1993 roxgy npogeccop MaHKBIO CKasaJll, YTO
06/IMTaliiil — TOJIBKO [JIs1 C1abaKoB, II03TOMY
OTBa’KHBIE HHBECTOPEI JO/DKHEI, KaK II0Ka3bIBa-
I0T HCCJIeJOBAHUA, IIOKYIIaTh aKI[HH.



Jlaxe ecsik 06/IUTaliuU CO3JaHbl TOJILKO IS
c1abaKoB, Te U3 HUX, KTO KYIIWJI 3TH I[eHHEIe 0Y-
Maru B 1993 rofy, oueHb XOpPOIIIO 3apaboTaaIu —
BO3MOJKHO, Jfa’ke 60JIbIlle, UeM eCId Obl OHU KY-
AU aKIUU. 3a BpeMs, IIPOoIle/liee I0CIe 3Ha-
MeHHUTOMN ¢pasbl «06IUTAIIUU — TOJILKO IS CJIa-
6akoB», KasHauelckue obsuraruu CIIA npu-
HeCJIM CBOUM JieprKaTessIM IIOUTH CTOJIBKO JKe
JleHeT, CKOJIbKO U aKIUU. bojiee TOro, IIOKyIIaTe-
JI O0OJIMraliuii 6bLIM YBEPEHBI B TOM, YTO defie-
pasibHOe mpaBUTeAbCTBO CIIIA 06g3aTesIbHO BBI-
KyIIUT UX 00paTHO. A Jlep>KaTesN aKIIUU CUIbHO
PUCKOBaIH, K TOMY >Ke /1Ba TOZa IIOAPS/, CTaHO-
BUJINCH >KepTBaMM Cepbe3HbIX IIOTPSICEHUIN Ha
$OH0BOM pBIHKE.

B mocyiemHMe meCITUIETUS 00JIUTalliy ObLIH
BBITOAHBIMU «UepenaxaMu» [JII PaCTOUYUTEJIb-
HBIX «3aHleB» GOHJO0BOIO PHIHKA. X0OpoIllee Bpe-
M JUIA IIOKYIIKM OOJIMraniiii Hayajloch 6oJiee
4eM 3a JeCSaTh JIeT /10 BhICKa3bIBaHUS IIpodecco-
pa MsHKbI0O — B Hauajie 1980-x romos. 3a IIO-
ciemgHue 6oJiee yeM 20 JIeT IIPOIfeHTHBIe CTaBKHU
IIOCTOSSHHO U CYILeCTBEHHO CHIKAIUCh (PHUCY-
HOK 7.1). COOTBETCTBEHHO, Jep>KaTesau O0O0JIHTa-
U OTJIMYHO 3apabaThiBajid B TedeHUEe BCEro



3TOr0 BPeMeHH, T. e. Ha IIPOTSHKeHUU 60Jiee yeM
20 J1eT.

[TomHI0, KaK B Havasie 1980-X ro/10B g IIpoyelt
B OJJHOM JKypHaJle CTaTbl0, B KOTOPON peKOMeH-
LOBaJIOCh IIOKYIIAaTh TaK Ha3bIBaeMBIe «peura-
HOBCKHe obsiMraniuu». To OBLIM OJITOCPOYHBIE
paBUTEeJbCTBeHHbIe obsmraruu CIIA c 1mpo-
[IeHTHBIMU CTaBKaM{, 3HAYWUTeJbHO IIpeBbIIla-
rommmMu 10 %.

Sl 3aIIOMHMJI 3Ty CTAaThI, HO BOBCE He IIOTO-
MY, YTO IIOBepUJI HAaIIUCAHHOMY B HeU, U He IIO-
TOMY, UTO COOHpAJICd IOKYIIaTh «PelraHOBCKUe
obsiuranun». OHa MHeE 3alIOMHIJIACh CBOEM CMe-
XOTBOPHOCTBIO.

* oot o saeTH roza

Puc. 7.1. Ha nipoTsbkeHUHU 6osiee ueM 20 JieT
IIPOLIEHTHBIe CTaBKH I1a/lajIx, a IieHbl Ha 00JIUra-



nuu pocau. defepasbHasi pe3epBHAs CHCTeMa
CIITA

OmHako OO6JHraliiM OBLIU OTJIMYHBEIM O0BEK-
TOM [JI1 IIOKYIIKM UMEHHO TOI7ZIa, KOTZa Ha HUX
MeHbIIle BCero obpalfalyd BHUMaHHMe. B KoHIle
1970-x 1 Hauvasie 1980-X ro/ioB TOpAYUMU HHBe-
CTULIMOHHBIMM TeMaMU ObBUIM MaTepHabHbIe
aKTUBBI, BKJII0Uas 30JI0TO, [APArolleHHOCTH, 3eM-
JII0 ¥ TI0JI0THA UMIIPECCUOHUCTOB. Bo BpeMsd MH-
G BCe 3HAJM, YTO OOJIUTraiii — 3TO IS
UIUOTOB (BepOsITHO, U JI1 UAUOTOB-C/1a0aKOB B
IpUAaygy).

B nmociiegaue 20 s1eT — co BpeMeHY, KOIia Bce
pesupaau OOJUrallu — Te, KTO B HUX HHBe-
CTUPOBaJI, >KWIA B IIPeKpPacHOM HHBECTUIOH-
HOM MUpE, JIy4llle KOTOPOTO U IIpeCTaBUTh cebe
CJI0KHO. OHU TI0JIy4aId BBICOKUI TOXOJ, COIIPS-
’KEeHHBIN C HEBBICOKUM PUCKOM. «IIpocTo Immpasp-
HUK Kakou-To!» HO Kak [0JIro IIpOJJIATCA 3Ta
TEeHJeHIIUA?

Martb no6oro aecouumnrta — npoenaHue
MMPOBbIX HaKoMNIeHUn?

B omHOM cepuy MyJbTOUIbBMA O CeMeNCTBe

«CUMHCOHOB» Halero repos 'omepa CumiicoHa



IIOCBLIAIOT B aff. EMy HasHavarT HeCKOJILKO UH-
HOBaIlMOHHBIE aJ[CKHe MYKHU — eCThb IIOHYHKHU
«J10 TIOTepu mysbcar. CIyIu AbsBOJIa COOUpAIOT
BCe IIOHYHUKHU CO BCEro MHUpa U I10 OHOMY 3allu-
XUBAIT UX ['oMepy B poT. Ho My4YuTeJIH pasoya-
poBaH:el: ['oMep C yAOBOJBCTBHEM CheJaeT BCe,
4TO eMy CKapMJIMBAKOT, U JlaKe IIPOCUT JA06aBKHU.
[Too6HOEe HeHACHITHOE Uy OBHILE IIpecefy-
eT PBIHOK O0JIUTaIiui — 3TO AeQUIUT dpeepalb-
Horo 6romkera CIIA. Ecim aMepuKaHCKOe IIpa-
BUTEJILCTBO, Kak U I'omep CHMIICOH, CHeCT BCe
NOCTYIIHBbIe KPeAUTHl, TO UTO K€ OCTaHEeTCS J[0-
MOBJIa/IeJIbIIaM M KOMIOaHUIM? Ec/M 3aKOHYAaT-
Cs eHBbIH, KOTOpPble MOJKHO B3STh B3aMMBI IIO[
HU3KUU IIPOIIEHT, TO KPYITHBIN AeQUITUT GIO/Ke-
Ta BBI3OBET POCT IIPOI[eHTHBIX CTaBOK.
JleiCTBUTEJILHO, CYILI[eCTBYIOT BeCKUe IIPUYU-
HBI oItacaThbcs OroKeTHOro fgeduiiura CIIIA, mo-
CKOJIbKY OH BBIHY)KJaeT aMepHKaHCKOe ITpaBH-
TeJILCTBO OpaTh B3aWMBI JOIIOJHUTEJIbLHBIE I10JI-
TOpa MWIIMAapha LOJUIapOB B [eHb. BEHIBIIHI
aMepUKaHCKUU ceHaTop JupkceH (ymep B 1969
rojy) ropopui: « MUZIHapPZ CIO/ia, MUJIUAPT, TY-
Jla, 1 OYeHb CKOPO peyb IIONJeT O HaCTOAIUX
IeHbrax». X0Td HeT IIUCbMEHHBIX CBUETe/IbCTE,



YTO CeHATOP Ha CaMOM [ieJie IIPOM3HeC 3Ty ¢pa-
3y, 1,5MIpA [ol. B [eHb (BK/IIOYas BBIXOJ-
Hble) — 3TO, HECOMHEHHO, HAaCTOsIlHe [eHbIHU.

[Ipo6yieMa KpyIIHOIo fAepUIiTa B TOM, UTO OH
cheflaeT BCe JOCTYIIHbIEe KpPeIUThl U YaCTHBIE UH-
BeCTHIIMH. BoT Kak 3Ty IIpoGJieMy oOIHcal
JoketiMc To6uH, podeccop Mesbckoro yHUBEp-
cuTeTa U JlaypeaT HobesleBCKOM IIPeMUU 110 IKO-
HOMUKEe.

Ha svinaiamy ¢pedepasibHo20 0012a U Npo-
UEHMo8 no Hemy udym ece HacmHule coe-
pediceHus, Komopbule 8 dpy2ux 06cmosi-
me/1bCmaeax MOJCHO Obl/10 Obl HaNpPasumMb
Ha uHeecmuyuu 8 6ydyuiee amMepuKkaH-
ues — 8 JiCU/be, Ho8ble 3a800bl U CO8pe-
MeHHOoe 06opyodosaHue, 0bpazogaHue U uc-
C/1e008AHUSL, WIKO/1bl, UHIHCEHEPHbLe Cemu,
dopozu hedepaibHO20 U MECMHO20 3HA-
YeHUs, a Makice 8 NPUHOCAUWYH 00X00
cobcmgeHHOCMb 8 Opy2ux cmpaHax [107].

HacKoJIbKO WHTEHCUBHO OIO/PKETHBHIU [edu-
IIUT II0’KHpaeT YacTHble MHBecTUIMU? Ha pu-
CYHKe 7.2 IIOKa3aHbl IIUQPEI IIpOeKTa OI0/KeTa,
IIOATOTOBJIEHHEIE BIO/KETHBIM YIIpaBJIeHHEM
Kourpecca CIIA. MbI HAcTOJIBbKO IIPHUBBIKIHN K



neQuIuTy, 4YTO OOJIBIIMHCTBO 3KOHOMMCTOB
H300pakaroT He TeQHUIIUT, a IIepepacxof; OrKe-
Ta. BoT nnoueMy «1eUIIUT», KOTOPBIU 110 OIIpejie-
JIEHHUIO — YHCJI0 OTPUIlaTeJbHOe, 0OBIYHO M300-
pa’karT Kak II0JIOKUTEILHYI0 BeJIUUUHY.
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Puc. 7.2. HacKoJIbKO XBarTaeT rja3s, 500-MuI-

JIMAapAHBIN [eUIUT. BIO/PKeTHOe yIpaBJIeHUe
Kourpecca CIIIA

“MMEThifls NPOOKTHIA AeOMT GlomeeTs (Mapa AoAN.)
g

Sl cuurar IHpennosIoKeHUs BrofpKeTHOro
yIIpaBJIeHUS] HECKOJIbKO OIITUMUCTUYHBIMU, OCO-
0EHHO eCJIM BCIOMHUTH O OYIYIIIUX Pacxojiax.
TeM He MeHee, HapucoBaHHag bBHOIKETHBHIM
yIIpaBjJeHHueM KapTHHa OyAyIero A0CTaTOYHO



TO4Ha. 3 Hee ciefyeT, 4TO AePUIIUT Or0/pKeTa
¢emepasbHOro npaBuTesabcTBa CIIA B TeueHUe
psizia JIeT ocTaHeTcs OOJIBIIIUM U He OyleT COKpa-
I1aTHCA.

3HaKOMSICh C IIPOTHO3aMHU OI0/PKETHOTO Jeu-
LIUTa, MBI CIIpaliuBaeM cebs: «UTo OyzeT C COIU-
aJIbHBIM ObecrieyeHUeM?» Bo BpeMs IIpe3UeHT-
CKOM mu3bupaTesbHOM KaMIilaHuU 2000 roga BU-
Ie-ipe3uieHT AibbepT ['op TOBOpHJI 0 HeOOXO-
OUMOCTH CIIPATATh GOHZBI COIAaIbLHOIO 0becIIe-
4eHUsI B «0aHKOBCKYIO g4uelKy» [108]. 3Ty uzero
OH CZieJiajl TEMOM CBOeUd M3bupaTebHOM KaMIla-
HUU U TaK aKTUBHO ee IIpOoIlaraHAWpOBaJl, UTO
ee BBICMesIM B TeJenepenaue «Saturday Night
Live» («IIpsaMoit a¢up B cy660THHMI Beuep»). XO-
TS CHOOKeT JIeMCTBUTEJILHO II0JIYYUJICS BeCeJbIM,
camMa TeMa KpauHe cepbesHa. Korja mpesuieHT
Byt nmporHosupyet, yto K 2008 romy mebuUIUT
YMEHBIIIUTCA HAalIOJIOBUHY, OH IIpPe/IIoJiaraer I10-
KpBIBaTh APYTHe PacXo/bl 3a CYeT CPeCTB Ha CO-
IIHaJbHOE 00eclieueHue.

B ¢oHpmax cormasbHOro obeclieyeHUs B Ha-
CTOsIIIlee BpeMs MMeeTCs HU3JIUIIEK CPeJCTB; ec-
JIA ero HalpaBUTh Ha IOKPBITHE IPYIUX PacXo-
I0B, TO NeQUITUT AeNCTBUTEIHLHO OyAeT Ka3aTh-



€1 MeHbIIUM. Ho IT0CKOJIBKY QOH/BI COIHAIBHO-
ro obecriedeHHsl pacCYUTaHbl Ha OYAYIIIHe TOMBL,
TO g IIPeAIIOYUTA0 PaboTaThb C «YUCTBIMU» OIOJ-
JKeTHBIMM IludpaMu. [pyruMHU CJI0BaMH, Ha PU-
CyHKe 7.2 II0Kas3aH JeQUIUT IIPU YCJIOBHUH, UTO
GOHABI COIMaJIBLHOIO obeclleyeHUs HaleXKHO
CIpsATaHbl B «0aHKOBCKYIO SYEHKY».

MBI cMeJIO IoIlyCKaeM, 4To defiepabHOe IIpa-
BUTEJIHCTBO HaMepeHO 6eCKOHEYHO [[0JIT0 KUTh
C OOJIBLIINM OHOPKETHBIM TePUIIUTOM; II03TOMY
IaBJIeHHe Ha IIPOIleHTHBIe CTaBKU B CTOPOHY HX
yBeJIM4YeHUd Oy/eT TOJBKO BO3pacTaTbhb. UTOOBI
IIOHATH, HAaCKOJIBKO, B3IJITHEM Ha IUQPHI IIOX,
HY>KHBIM YIJIOM 3pEHH.

ExerogHbin 6100XeTHbIN aedouumt
CLUA n coBOKYNHbIA AONT B UICTOpUYeE-
CKOM nepcneKkTtuse

Xorda B 0003pHUMOM OyAyIiieM HBIHEIIHUHN
oromxeTHRIM ne¢punur CIIA, cygda 1o BceMmy,
OCTaHeTCs BHYIIHUTEJbHBIM, TEKyIasd CATYyallHus
He KayKeTCs CJIMIIKOM MPa4yHOMH, eC/Ii CPaBHUTH
ee C JPYyIUMH IIepHolaMU B UCTOPUHU CTPaHBI.

Jl1s1 Havasia — 0 HebGOoJIbIIIOM IIPOUCIIEeCTBUU
B HBIO-MOPKCKOM lleHTpasibHOM Iapke. OnHa-
JKZIBI II0 HEMY I10JI3JIa YJIUTKA. TyT Ha Hee Halla-



Jla 4Jepellaxa M oTobpasia AeHbIU. Korga IoJiu-
IIUS CIIPOCHJIA JKEPTBY, UTO IIPOM3OIILIO, YIUTKA
orBeTHsIa: «He 3Harw, opuIep, BCe CIyUYUIOCh
O4YeHb OBICTPO».

Kak ¥ CKOpPOCTH 3THUX MeJIMTEeJBLHBIX CO37a-
HUM, 60JIBIINHCTBO Belllell B MUpPe OTHOCUTEJIb-
Ho. [TosaToMy PprHaHCOBOe T1010KeHUe CIIIA cite-
IyeT CPaBHUBATH C pasMepaMU Bcel 3KOHOMUKH
(BaJIOBBIM BHYTPeHHUM INpoAyKTOM, BBII). Ilpu
TaKOM CpaBHEHUM TeKylllee pUHAHCOBOE II0JIO-
s)keHue CIITA yKe He Ka)KeTCsd HACTOJBKO ILJIO-
XUM, KaK B HHBIe 3KCTpeMasJbHble MOMEHTEHI B
UCTOpPHUU CTpaHbl. Ha pucyHKe 7.3 II0KasaH 00-
UM 1oJr perepasbHOTO IIpaBuTeabcTBa CIIA B
BHU/JIe IIPOIleHTa OT 06IIero pasMepa IKOHOMUKU
IJI1 HECKOJIBKUX U30paHHBIX JIET.
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Puc. 7.3. Tekyimuii COBOKYIHBIA mpour CIIA



HI)Ke MCTOPUUYECKUX MAaKCHUMyMOB. AIMUHU-
CTPaTUBHO-0I0/PKETHOE YyIIpaBjeHue; Bro/pKeT-
Hoe yimpasieHue Konrpecca CIIA

Tpu roza, IIoKkasaHHbIE HA PUCYHKE 7.3, — 3TO
MaKCHMaJIbHbIe TOUKH TpeX PasHBIX IIePHOJ0B.
Bo BpeMs BTopoit MupoBoit BoMHEI CIIA Xuau
IIpH OTPOMHEIX foJjrax. K 1946 roxy, cpasy 1ocie
BOMHBI, QeflepaJIbHBIM OJII BBIPOC [0 122 % oT
CTOMMOCTHU BCeM 3KOHOMHUKH. VICII0/Ib3ys TEKY-
II1Me IIPOTHO3EI, II0Jy4aeM, 4YTO MaKCUMaJIbHYIO
nuopy ciaexyetT oxkuzpaTthk B 2011 roxy, Korga de-
IepanbHbIM mour CHIA gocturHeT 74 % OT pasMe-
pa Bcell 9KOHOMMKHU. ITa IUdppa He TOJILKO 3Ha-
YUTEJIbHO HIDKe YPOBHA BTOpPOM MHPOBOU BOI-
HBl — OHa TakK)Ke He HaMHOIO OTJIMYaeTcsa OT
TOM, KaKyl MBI uMeJd B 1996 rogy.

Eciii mmepediTH OT COBOKYIIHOIO ¢eepabHo-
IO J0JITa K eKerogHoMmy nepuIiuTy O6ro/pKeTa, TO
TeKyIll{e IIPOTHO3BI CTAHYT BHIIVIAETD ellle JIy4-
me. Xorsg 600 MJIpZ [OJLI. — OTPOMHAsSL CYMMa,
Halll HBIHEITHUN [TeQUIIUT, ecJIHd COIIOCTaBUTh
ero C pasMepoM 3KOHOMHKH, Ka’KeTCs KpOIlley-
HBIM II0 CPaBHEHUIO C TeM, YTO ObLI B oAbl BTO-
PO MHPOBOM BOMHEI. Ha pHCyHKe 7.4 II0Ka3aH



€KerOqHBIN e UITUT B BUe IIPOI[eHTAa OT 00IIIe-
IO pasMmepa 3KOHOMUKH [JIsI HECKOJbKHUX U3-
OpaHHBIX JIeT.
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Puc. 7.4. Exerogaeii geburur CIIA Hioke
HCTOPUYECKHUX MaKCHMyMOB. AIMUHUCTPATUB-
HO-0I0/KeTHOe yIIpaBjleHUe; BIo/pKeTHOe yIIpas-

jgeHue Kourpecca CIIA

B 1943-M romoBOM IpaBUTEILCTBEHHEIN [ie-
¢unut npeBsicuil 30 % 0T pasMepa BCel 3KOHO-
MuKku! bropkeTHOe yIpasiyeHHe KoHIpecca IIpo-
THO3HUPOBAJIO, YTO B IIEPBOM [JECATHIIETUU HOBO-
ro Beka 2004-i1 cTaHeT rofiloM KPYIIHEMUIIero fe-
¢uIIITa OTHOCUTEJBHO pasMepa 3KOHOMUKH.
[IporHosHag nudpa 5,6 % ot BBII (Ha 2004 rox)
MeHblIle, yeM 6,0 %, KkoTopble 6bLIU B 1983 romy



(HauboIbIINHN 1eUITUT B 3Py IIpe3ufieHTa Pel-
raHa).

JlorrycTUMO JI B 0603pHUMOM OYAyIIleM UMeTh
500-MuTHapAHBINA TeUIUT 6e3 Bpea I KO-
HOMUKH? OTBeT OQHO3HAUYHBIK: Ma. Ha camMom
Iesie B Havasle 1980-x romoB CIIA Ka)KAblid TOJ
UMeJIH O0JIBIIION JePHUITUT, a IKOHOMUKA MEeXIY
TeM IIpoIBeTasa. B yacTHocTH, B TeueHUe 1980-x
TOOB IIPOLIEHTHEIE CTaBKU Ilafajid, HeCMOTpPS
Ha KPYIHBIN 6I0/KeTHBIN AedUIUT. [I0CKOIBKY
MBI He 3HaeM, UTO IIPOU30IILJIO OBbI, UMEeH MBI B TO
BpeMs MaJIeHbKUM TeUIIUT, U3 HAIlero OIbITa
JlejlaeM BBIBOJ: 9KOHOMUKe CIITA BIOJIHE IIO CH-
JlaM CIIPaBUTBCA C AeQUITUTOM B Iipefesax 5 %
0T ee pasmMepa.

Tak KakoBO >Xe BO3MOYXHOe BJIUSHUE [e}U-
uTa Or/pKeTa Ha IIPOLeHTHBIE cTaBKU? C yue-
TOM TeKYII[UX IIPOTHO30B, AeUIUT OyZeT OKa-
3bIBaTh HEKOTOpPOe [aBJieHWe Ha IPOI[eHTHHIe
CTaBKHU B CTOPOHY HX POCTa, HO OCHOBAaHUM I
IIaHUKU HeT. [IporHo3Hble QefepalbHBIN Nedu-
uT U goir CHIA He BBIXOJAT 3a UCTOPUYECKHE
paMku. HaM HY>KHO IIPOCTO CJIeIUThH 3a TeM, KaK
MeHSITCcAd UOpHl fedurura U posra. Ecau ro-
IOBOM TeGUIIUT U COBOKYIIHBIMN [JOJIT 3HAUUTEJIb-



HO IIPEBBICAT TeKYyI[He IIPOTHO3bI, TO [elCTBU-
TeJIbHO IIPUBEAYT K CYILleCTBEHHOMY POCTY IIpPO-
IIeHTHBIX CTaBOK.

Tpu cnocoba noTepsitb AeHbrv Ha
CBepxXHageXHbIX NpaBUTeNIbCTBeHHbIX
o6nuraumsx CLUA

Jedurur 6ro/mKeTa ¢emepaJbHOTO IIpaBU-
TeJIbCTBA, €CJIU CY[AUTH II0 TeKYILUM €ero pasMe-
paM, He CTaBUT KpeCT Ha obsuranusx. Te, KTo
YTBEpP)KIAaT, OyATO 3TOT AedUIIUT IIpUBeeT K
npobsieMaM, [JeslaJid CBOe «MeJIBeXXbe» [eJio
(T. e. UTpaJI HAa IOHVDKEHNE) B TeUEHUE [1eCATH-
Jgetuii. IIpodeccop To6MH IIpor3HeC CBOO ppasy
0 4acTHBIX cbepexkeHHsx B 1986 roxmy. 18 JjeT
crycTsa AsaH I'PMHCIBH CcKasaa: «BOJBIIMHCTBO
aHaJIMNTUKOB 00eCIIOKOeHBI, 0COOEHHO B KOHTEK-
CTe PaCLIMPSIOIIErocs CTPYKTYPHOIO ¢efepab-
HOTO JeduUIluTa, HeaJeKBaTHBIMU HaIlMOHAJIb-
HBIMH cGepeskeHUsMU» [109]. Te, KTo 6osTCH,
4yTo OO0JybIION ¢enmepasbHBIN geburur CIIA
CBheCT BCe CYIIeCTBYIOIMe cOepeskeHMs, B KOHIIe
KOHIIOB, BO3MOXHO, OKa)kyTcd IIpaBbl. OJHAKO
II0Ka eIlle HeT HUKaKUX IIPHU3HAKOB 3TOMU IIPO-
6JIeMBI.

Ho pake HecMOTps Ha TO, YTO IIPaBUTEJIb-



cTBeHHEIe obsuranuu CIIIA OoTHOCSTCS K CaMBIM
HaJ/Ie’)KHBIM UHBECTHUIIUSIM B MUpe U HeT 0COOBIX
OITaCHOCTEM, COIIPSDKEHHBIX C OIOPKETHBIM JIe-
GUIIUTOM, UHBECTOPHI PUCKYIOT IIOTEPATH [IeHb-
ru. [IpuyeM Tpemd cnocobamu: (1) He IIOJTYYUTH
CBOM JIeHbI'M Has3ay; (2) moyduTh Hasag, obeclie-
HUBIIIHeECS eHbI'Y; (3) IOJIYYUTh HAMHOT'O MeHb-
IIe JeHer, YeM IIpHUHeCJU Obl JApyrue UHBECTU-
110508

Puck Ne 1 maBecTHIUi B oOsmuranuu. Ilpa-
BUTEeJIbCTBEHHBIN AedoiIT

CaMBIM BBICOKUM PHUCK COIIPSDKEH C TeM, YTO
npaBUTeabCTBO CIITA oTKa’keTCs BBIKYIIATHL CBOU
obsuraryu. [edoIT 110 CBOUM 0OJIUTAITUAM 00'B-
SIBJISL/IM MHOTHe KOpPIIOpaliuy U Apyrue CTPaHBI.
Ho moyTy HeBO3MOYXKHO IIpeACTaBUTh, UTO TakK
)Ke TIOCTYIHUT ¢eJlepaJlbHOEe IIPaBUTEILCTBO
CIIA. B caMbIX KpaliHHUX 00CTOSITE/IbCTBAX T'OJIO-
BOU IIpaBUTeJILCTBEHHBIN fe¢uiuT CIIA MoxxeT
LOCTUTHYTH TPUJUIMOHOB LOJLIapoB. OIHAKO [a-
JKe B 9TOM CJIy4yae y IIpaBUTeJILCTBA HEOI'pPaHU-
YeHHbIe BO3MOYXHOCTHU CO3/1aTh CKOJIBKO YIOTHO
[0JIJIapOB, II03TOMY PUCK edosTa IIpaKTUYeCKH
OTCYTCTBYeT.



Mgl BUIUM, UTO 1edOoIT IIpaBUTeabCcTBa CIIA
IIOUTH HEeBO3MOXKeH. TeM ke, KTO OIIacaroTCs Ta-
Koro medosita, CTOUT UHTEHCUBHO HUHBECTHUPO-
BaThb B OPY>KHe U IIPOLYKTHI IIUTaHUL. Sl He TOBO-
pro, 6yATO IedoT IpaBUTEJIbCTBA 110 CBOUM 00-
JIATalsIM BOOOIIle HEBO3MOYKEH, HO TAaKOM Ba-
PUaHT KpaliHe MaJIOBEpPOSTeH, U eCJId OH IIPO-
HU30M/JIET, TO Y HAC IIOSABITCS ropaszo 6ojiee CI0xK-
Hble IIpO6JIeMBbl, UeM IIOTeps HAIllUX HUHBECTU-
1105058

Puck Ne 2 MHBeCTHIIUM B OOJiMTaniuu. HH-
Gursarg
BTOpOo¥ puCK A TeprKaTesied 00JIUralifiil Ta-
KOB: UHBECTOPHI I10JIyYaT CBOM JIeHbIW Has3aj B
II0OJIHOM o00BbeMe, HO IIOKyIlaTeJbHas CII0CO0-
HOCTb 39TUX J0JIJIapOB OyzeT oyeHb HU3KOU. IIo
9TOMYy IIOBOAY JIereH/a Hay4YHOM ¢aHTaCTUKU
PobGepT XaWHIalH (aBTOP «3BE3HOTO0 JeCaHTa»,
«YyrKaka B Yy)KOU CTpaHe» U MHOTUX JPYTUX
KJIaCCHUeCKUX IIpou3Be[leHUM) Hammcanr: «100
IOJIJI., UHBECTHUPOBAHHEIE IIOJ CeMb CJIOKHBIX
KBapTaJbHEIX IIPOLEeHTOB, 3a 200 jieT BBIPACTYT
6oJsiee ueM 10 100 MJIIH [OJIJI., KOTOPBle K TOMY
BpeMeHU HUUYero He OYAYT CTOUTH».



O pHuCKe IIOJIyYUTH 06eCIieHUBIIIHECS [0JLIa-
PBI MBI y>Ke TOBOPHJIM B pasfiesie, IIOCBAIIeHHOM
HHOIAIUY. B HacTodlee BpeMs HUYTO He TOBO-
pUT 06 ortacHOM ypoBHe HHOuAMM B CIIA. TeMm
He MeHee TaKOH PUCK CYILeCTBYeT, U 3TO OJUH
M3 CaMBIX Cepbe3HBIX PHCKOB [UIL JeprKaTesei
00OJIUTaITHH.

B GOJIBIIMHCTBE CUTYallUU IIPOIleHTHAsA CTaB-
Ka II0 IIpaBUTEJIbCTBEHHBIM OOJIMTraljisaM IIpe-
BBIIIIaeT YpOBeHb HHGQAIMU. XOTd B Clydae
CIITA Taxk IIOYTH BCerja U 6bLI0, pasMep «II0YIII-
KW» (pasHUIIbl MeXXIy IIPOILIEeHTHOM CTaBKOU U
YPOBHEM HHQJIAIIUN) CYIIeCTBEHHO BapbUPO-
Bajicd. Ha pucyHkKe 7.5 IIOKasaHa IIPOILleHTHAas
CTaBKa II0 JeCATHUJIeTHUM KasHaueHCKUM 00JIH-
rarmuaMm CHIA, yMeHBIlleHHas: Ha IIPOLIEHT WH-
Guanuu.

DaxTuuectas npoueNTHaE CTRRLE

(E0-neTHonx KA BHrvRRCI: ofnmr s
38 BAETOM MIIEREE AOTHOGHTOARCRIX o)
R N I I )

* enste 6 wleTa rose



Puc. 7.5. IIpo1ieHTHEIE CTABKHU C YYETOM YPOB-
HA WHQJAUY Ype3BbIYalHO HU3KU. Defepalib-
Has pesepBHas cucteMa CIIIA, Bropo TpyxoBOi
CTaTUCTUKU

PasHuIta MeXX/y IIPOIIeHTHOM CTaBKOM 00JIH-
ralfuii U OpPOIeHTOM HHQJIAIIUU YMeHbIlalach
Ha IIPOTsUKeHUH rocaeqHux 20 jiet. MHBeCTOPEI
obsiranyii B 1983 rofy moryquan «4ucTeie» 7 %
(T. e. IOCJIE BBIUETA IIPOIleHTa MHQIISAIINN), TOIAa
Kak B 2003 rozy JOBOJILCTBOBAJIUCEL BCErO JIUIIb
1 %.

Ecii B3IVIAHYTH HAa TEKYIIYI WHQJIAITUIO,
IIpUJEeM K BBEIBOJY, UYTO CETOLHSIIHUE IIOKyIIaTe-
JIA 0OJIUTraIiuii UHBECTUPYIOT HAa CaMBbIX HEBBI-
TOOHBIX 3a HECKOJIbKO IIOC/JeTHUX TeCATUIETUN
YCJIOBUSAX.

Prck Ne 3 MHBeCTUITUM B obyuranuu. CTOU-
MOCTH VIIYILIeHHOU BBITO/IbI
B 1989 roay 51 6611 UHAHCOBBIM AUPEKTOPOM
Progenies Pharmaceuticals, HauuHarIEen 6H1O-
TEeXHOJIOTUUYEeCKOM KOMIIaHUH (B HACTOSII[ee Bpe-
MA ee aKIUAM Ha QOHIO0BOI OUp)Ke IIPUCBOEH
cuMBOJI PGNX). be3oTHOCUTEILHO K MOeU pabo-



Te 5 BBIIIOJIHWJI aHaJIU3 IIOKYIIKA KOHTPOJIBHOIO
nakera akuui RJR-Nabisco ¢ moMoIb10 IpuUBJIe-
YeHHBIX cpencTB. I'azera Wall Street Journal
OITy6/IMKOBasia KOPOTKYI0 BEPCUI0 MOEr0 aHaJIu-
3a KaK pelaKTOPCKYI0 cTaThio [110].

OmHUM U3 IIOCIe[CTBUM 3TOM CTaTbU OBLIO
IIOCTYIIMBIIlee MHe IIpHUIJIAllleHHue IIPOYUTATh
MOIO IIepPBYIO JIEKIIHI0 B [apBap/iCKOM YHUBEPCHU-
TeTe. Takad IIpock6a 6bl1a /11 MeHS YeCThlo, I10-
9TOMY 4 IIoJieTeJI B Topof KeM6pumxk (1rraT Mac-
cauyceTc) C JOKJIaZOM 0 MOeM aHasu3e. Kak I1po-
IIa Mog IiepBas JieKiug B I'apBappe? Eciu OT-
BeTUTH KOPOTKO, TO Ha YJWUBJIEHHE IIJIOX0. B Ha-
4Jajie JIEKIIUU s1 YTBEPJKAaJ, YTO H3-3a BBHIKYIIA
akuil RJR-Nabisco ¢ TOMOIIbI0 IIPUBJIeYEHHBIX
CpeZCTB IIOCTpaZaIud APyTHe IIpUJacTHhIEe K KOM-
IIaHWU JIMIIA, @ UMEHHO JiepKaTesau ee OOJIMra-
nui. OHM TOTepsIM MMWILIHApH AoJiapoB. S
IIPOCTO IIPOCYMMMpPOBaJI YOBITKU I10 BCEM 00JIU-
raiuaM RJR-Nabisco, BOCII0/Ib30BaBIINCh UX KO-
THUPOBKOM Ha PBIHKAX B [leHb, KOIJa OB 06bB-
JIeH BBIKYIIL. (IIOCKOJIbKY O6JIMraliisiMU TOPIoOBa-
JI1 UHTEHCUBHO, 51 6€3 Tpy/Aa TOYHO IIOZCUYUTAII,
HAaCKOJIbKO yIlajia IleHa BCJIeJCTBHE COOOIeHUsa
0 BEBIKYyIIE.)



OpHako Kakasg-TO CTyleHTKa BO3pasuyia MHE,
CKasaB, 4YTo AeprkaTeau obsmuranuii RJR-Nabisco
HHu4Yero He noTepsid. Ilo ee cioBaM, OHH IIO-
IIpe’XKHeMy MOIYT PacCUYMUTHIBATH IIOJIYYUTH 00-
paTHO BCe CBOH [leHbIU. TeKyllasa IjeHa OOJIMra-
LU, IIPOZ0/DKaIa MO BU3aBHU, HUKAKOI'O 3Have-
HUg He UMeeT. S IIOIIBITAJICA OIIPOBEPIrHYTH ee
MHeHHe, HO, 0KasajoCh, ero pasfessiio 060JIb-
IIMHCTBO MOHX CTyAeHTOB. CiycTd 20 MHHYT
C/IOBECHOM IIepellajIK{, IIPUCYTCTBOBABIIWUN B
ayguTopuu Iipodeccop OBLI BBIHYXKAEH BMe-
IaThbC M CKasaTh: «lIpepijiararo IIPOCTO [IOIIY-
CTHUTB, UTO TeppH IIpaB, ¥ IMPOAO/LKUTE». biaro-
Iaps 3TOMY BMeIIaTeJbCTBY JIEKIIHA IIPO0JIKH-
JIaCh, HO CTYEHTHI, 0UeBUJHO, IIOTEPSJIA KO MHe
IoBepHe.

PaccMOTpHM 3TOT BOIIPOC IIPH YCJIOBHUH HHBE-
CTUPOBaHUS OJHOM TBICAYU [OJJIAPOB B 10-J1eT-
HUe KasHauelckue obsmranuu CIIA, momycTum,
¢ 4 %-i1 cTaBKOH. IloKyIlaTesb JaeT IIpaBUTEJIb-
CTBY B Houar 1 TeIC. Bo/I. B 06MeH IIpaBUTEJIb-
CTBO O0elllaeT eKeroJHO B TeyeHUe JeCATH JIeT
BBIIUIAYUBATH IIOKyIIaTeJr0 110 40 [OJUI. ILIIOC
BEPHYTH UCXOIHYIO THICAYY B KOHIIE IeCSATOr0 I0-

ma.



Tereps pacCMOTPHM, YTO IIPOM3OHMET, eCIHu
Cpasy >Ke IIOCJe IIOKYIIKU OOJIMraniii UX IIPO-
IIeHTHas CTaBKa IOACKOYHT C 4 1o 6 %. Kakue
IIOC/IeCTBUA 3TO OyAeT UMeTh I HAIllero KH-
BecTOpa? Y MHBeCTOpa II0-IIpeKHeMY eCTh 00JIH-
ramus, 110 KOTOpPOH OH OyzeT mosydaTh 40 [0oJLI.
e>XeroJHoO B TeUeHHUe IeCATHU JIeT, a 110 HaCTyILIe-
HUU CpPOKa IIoTrallleHusI eMy BepHYyT HauvaJIbHYI0
ThHICAUY HoJ1apoB. C 3TOM TOUKU 3PeHUS JeprKa-
TeJIb OOJIUTalliU JeNCTBUTEJbHO, KaK KaKeTcsd,
HUYero He TepsieT (MMEHHO TaK KasaJoCh CTY-
JIeHTKe-CIIOPIIHIle Ha Moel Jiekuu). C apyrou
CTOPOHBI, POCT IIPOLIEHTHOM CTaBKU O3HAUaeT,
4TO PBIHOYHAA IleHa O6JiMranuu ymnajgeT Ha 150
IOJLIL.

Tak CKOJIBKO JKe IIOTepsieT Halll Jep>KaTesb
obsmramuu? 0 gosur. wd 150 mOoJI., MIH Ka-
KYyI0-TO IPYIYIO CyMMy?

IKOHOMHUCT OTBETHUT, YTO JleprKaTesb 00JIUTa-
uu 1oTepsieT 150 KoJut., Jake ecju IIpaBUTeJIb-
CTBO CJeJslaeT BCe BBIILIaThl, KOTOPBIe 06eIaJio.
Kak nosgBiigeTcs aTOT YOBITOK? OH 00BSICHIETCS
U3MeHEeHUEM B «CTOMMOCTU VIIYII[eHHOM BBITO-
Ibl». THBeCcTUPOBaB B 4 %-e 06JIMrauy, Ux fep-
’KaTesJb IIOTEPSUI BO3MOXKHOCTH 3apaboraTh Ha



CBOEHN ThICgYe [I0JUIapPOB B IIOJITOpa pasa 0o0Jib-
11e, T. e. 6 %. Y 3TO moTepu He IIPOCTO Ha 6Gymare,
9TO peaJsIbHBIE J10JUIaPhl, KOTOPble HHBECTOP MOT
OBI II0JIOKUTH cebe B KapMaH, II0 Tellepb 3TOT0
y>Ke He CIIYUYUTCS.

Ha cBoeil mepBoii rapBapACcKoOi JIEKIIUH U Ha
MHOTUX IPYTUX, KOTOPBIE II0C/Ie0BaIN 3a Hel, I
y3HaJI, HaCKOJIbKO KOHIIEIIIUSI CTOMMOCTH YIIY-
IIeHHOM BBITO/BI CJI0’KHA /i1 IOHUMAaHU. /laxe
JIIOIY C IIpeKpacHbIM 06pa3oBaHUeM, IIOHUMAL0-
IIMe e, 4acTo 3a0bIBal0T O CTOMMOCTHU YIIY-
IIIeEHHOM BBITOJIEI.

IIpaBza, ecsu IO YacTO HEBEPHO ITOHHMa-
0T CTOMMOCTD YIIYIIIeHHOM BBITO/Ibl B GHMHAHCO-
BOH cdepe, TO B JPYTUX O06JIACTAX >KU3HU IIPO-
6/1eM He BO3HUKaeT. BOT KaK 3By4UT U3BeCTHBIN
cBaJeOHBIN TOCT: «MHOTJa B pefKre MOMEHTHI
YeJI0BeYeCKOM MCTOPHUM BCTPEYAIOTCS Ba YeJIO-
BeKa, KOTOPBIX Cy/AbOa IIpefHasHayWIa ApyT I
opyra. M xorpma packaThl TpoMa UM CBEpPKHYBIIIAs
MOJIHUSL BO3BECTIT 00 3TOM BEJIMKOM POMaHTU-
YeCKOM COOBITHH, IIYCTh Y HAIlIUX CEeTOJHAIITHUX
JKEHHXa U HeBECTHI JOCTaHeT CHUJI cKas3aTh: "IIpo-
CTUTE, HO 4 y>Ke B Opake"».

I TeX, KTO He XO04eT PasBOLUTHLCS, CTOU-



MOCTB YIIYIIIEHHOM BBITOJBI IIPH BCTYIUIEHUH B
Opak — 3TO OTKa3 OT BO3MOYKHOCTH COCTaBUTH
Iapy ¢ APYIMMH IIOTEHIIHaJIbHBIMH «II0JIOBHH-
KaMu». Ta )Ke TeMa 3BY4YUT B UCTOPUAX O HEKOH
MHUQUUYECKON KYJbType, I[e >KeHIIMHaM paspe-
II1aJI0Ch UMETH 10 TpeX My»Kel, HO 3alIpelajgoch
pasBoguThbCa. Kak ryacar IpefaHus, KeHIIHHBI
B 9TOU KyJIbType II0UYTH HUKOIZa He 6payu cebe
TPeTLEero My>Ka, a eCJIH 3TO BCe Ke IIPOMCXOUIIO,
TO HOBBIM M IIOCJeJHUIH CyIpPyr BCerga OBLI
OYeHb KPAaCHUBBIM MY>KUUHOM. TpeTuil MyX B
9TOM OpayHOM CHUCTEMe MMeeT CaMyK BBICOKYIO
CTOMMOCTD YIIYIIIeHHOM BBITO[BI, IIOCKOJILKY €r0
IOsABJICHHE MCKJIIOYaeT BCe [pyrHe OyAaylue
BO3MOJKHOCTH.

[TIosToMy [fepskaTesb OOJUrariuy, KOTOPBIA
Ha JecdaTh JieT IIpuBs3al cebs K 4 %-U cTaBKe,
HeceT YOBITKH, eCIM MUDP MeHseTCs U IIpejJiara-
eT UHBeCcToOpaM yXe 6 % rofoBBIX.

Hackonbko HU3KO ynaayTt npoLueHTHble
CTaBKu?

AMepHUKaHCKHe OOJIMIaljiy I1aflaloT BOT yrKe
6oJstee 20 JieT. Korza ke OHM HaYHYT IIOHUMATh-
Cd U I10JI0KaT KOHell «ObIYbeMy» PBIHKY OOJIHTa-
UH?



[IpenckaseiBaTh OyAylllee BCerfa CJIOXKHO.
(3aTo 1poIIIOE 3KOHOMMCTHI IIpPe[CKa3bIBaloT
nouyTu 6e3 mpomaxa.) CaMbIM H3BECTHBIM OIIIH-
O0YHBIM IIPOTHO30M M3 YCT IKOHOMMCTA OBLIO,
BUIIMO, BhICKa3bIBaHUe HeIbCKOTO0 IIpodeccopa
HpBuHra duiepa: «AKIIUU TOCTUIIU BBICOKUX
IOCTOSHHBIX 3HaueHUi». IIpodeccop Duriep
cesasl 3TO >KHU3HEpaZ0CTHOe 3asiBJIeHUe B OK-
Ts6pe 1929 rogma, Kak pa3 HakaHyHe 90 %-HOro
obBasla OHIOBOIO phIHKAa M HaydaJja BesMKoOHN
IleIIpecCuu.

[Io MHEHHI0O HEKOTOpPBIX COBPeMeHHUKOB,
npodeccop duiiep 61 caMbIM 3HAMEHUTHIM B
MUpe 9KOHOMUCTOM, HO, HECMOTpPS Ha 3T0, 6y/ATO
HApOYHO BBIOpasl caMblii HEyAAYHBI MOMEHT
IJI1 CBOEr0o IIPOrHo3a. ITO YAWBUTEJLHO, HO He
YHUKaJIbHO, II0CKOJIbKY IIOJOOHBIMU «JIAIIaMU»
rpeiraT ¥ MHOTHe OPyrve 3KOHOMUCTEHL.

Mos coceika paboTaeT Ha OTHOM O0CTOHCKOM
TejleKaHajle MeTeOpoJIoTOM (0YeHb He JIHOUT,
KOI7la ee HA3bIBAKOT «BeAyIllel IIOrofbl»). B Ha-
IIIeM pervoHe OHa CBOEr0 pofla 3HaAMEHUTOCThb
MecTHOro Macimrraba. MTHorma Mbl CTaJIKHBaeMCs
C Helo B IUQTe, U 1 HEM3MeHHO IIIy4y Ha OJHY U3
IBYX TeM (XOTd U IIpU3HAI0, YTO 00e He CJIMIII-



KOM CMeIlIHbIe). Bo-IepBhIX, 1 0OBUHSAIO COCEAKY
B IUIOXOM IIOrOfle WJIU >Ke 6Jiarojapro 3a II0/ia-
peHHBIe HaM peaKue IIOTOXKHe NeHBKU. Bo-BTO-
PBIX, IIOAIIYYMBAK HaJ IIPOTHO3aMM, KOTOpPEIE
YacTeHbKO pacXofATcsd C [IeMCTBUTEJIbHOCTBIO.
TouHee, 3TO s paHbIIle IIOAIITYYUBAJI HaJ, IIPOTHO-
3aMM IIOTO/BI; II0C/Ie TOTO KaK OHa y3HaJja, uTo g
9KOHOMMCT, 5 JIMIIIUJICA MOPAJIbHOIO IIpaBa Ha-
CMeXaThCsa HaJ CHHOIITUKAaMMU.

[IpaBza, Heyjlaul MEeTeOpOJIOrOB OOBIYHO Me-
Hee 3QPeKTHBI, yeM oIubKa mmpodeccopa Puiiie-
pa, a BOT IIPOTHO3BI [PYIHUX IIpopHUIlaTesiell B
pasIUUHBIX chepax TOoXKe IMOPOM OBIOT HACTOJIb-
KO ’Ke MHMO I1eJIH, KaK 1 Y 3TOr0 BUJHOI'O 9KOHO-
mucTa B 1929 rony. HeCKoJIBKO eCATUIETUN Ha-
3aJ g IIpoyYeJs CTaThl0, B KOTOPOU IIPUBOJUIINCH
apryMeHTHEI IIpOoTUB MMMUrpanuu B CIHIA. /le-
CKaTb, MBI 3/1eCb BCe HMMHUIPAHTHI (lake UH/EH-
I1b] IIPUOBLIN B AMEPUKY BCero 15 ThICAY JIeT Ha-
3aj), HO 1opa 6Bl ¥ IpeKpaTUTh IIPUHUMATH JIIO-
IeH co Bcero cBera. CTpaHa He Ge3pasMepHas U
CKOpo OyzeT 3amosiHeHa 70 oTKasa. [ CIHA
BIIOJIHE Pa3yMHO OBLJI0 6B 3aKPBITH CBOU I'PAHU-
LTI JIIS TOJIII JKaXKAYIIUX II0CEJIUTHCS 3/1eCh.

Ho coJib Bceit CTaTBbU B TOM, UTO BIIepPBEIE OHA



BBIIIIJIA B CBET HECKOJIBKO COTEH JIeT Ha3af, KO-
I7la CTpaHa Oblja COBEPIIEHHO IIyCTOM II0 COBPe-
MeHHBIM CTaHzapTaM. IlepelieyaTaB CTaThIO, Ia-
3eTa Ha caMOM JeJie II0Zajia CBOM roJIOC B 3allH-
TY IMMHUTPALIAH.

OmnbaroTcd € IPOrHO3aMU OOBIYHO ABYMS
crroco6aMu. MpBUHT dulllep IIpoMaxHyJICd, He
IpeayrajaB OKOHYaHHE [JOMHHHUPYIOIEH TeH-
OeHIIUM Ha OKUBJEHHOM (QOHIOBOM pPBIHKE
1920-x romoB. II0 COGCTBEHHOMY OIIBITY 3HAIO,
4YTO IIpe/ICKasbIBATh IIOBOPOTHBIE ITYHKTHI MOIII-
HBIX TeHJeHIIUH ellle CJI0)KHee. IMEHHO TaKyo
OLIMOKY JOIIyCTHJI IIePBBIM aBTOP aHTUHUMMHU-
IPalfMOHHOMN CTAaThbH, KOTOPBIM ellle HeCKOJIBKO
COTEeH JIeT Ha3aJ, CYuTal AMEPHKY IlepeHaceseH-
HOI.

Korpa 3akoHUUTCH «OBIUMIi» PBHIHOK OOJIUTa-
nui? HecMoTps Ha PHUCKOBAHHOCTH IIPOTHO30B
OTHOCHUTE/JIbHO PBIHOYHBIX IIOBOPOTOB, sI OCMe-
JIIOCh 03BYYUTH CBOM OJHO3HAYHBIU OTBET: «OBI-
YU» PBIHOK OOJIMTallMi, T. e. IIafleHHue UX IIPO-
IIEHTHBIX CTaBOK, 3aKOHYHUTCSI CKOPO; MOXKeT
OBITBH, He CerOJHs U He 3aBTpa, HO CKOPO, U yXKe
[0 KOHIIa Ballledl >KU3HU. SI IIPOCTO IIOBTOPUII
¢pasy Puka (aktep Xamopu Borapt), KOTOpPYyIO



OH CKasaJsl B KOHIle ¢rabMa «KacabsaHka». X0Ts
IIePCIeKTUBBl OOJUTalfuii He CTOJIb MpayHbI,
«OBIYMI» PBIHOK YK€ IIOYTH IIOJTHOCTBIO IIPO-
I1eJl OTMEpPEHHBIU eMy IIyTh.

M Bce ’xe, HACKOJIbKO elIlle yIaAyT IIPOIeHT-
Hble CTaBKU? M CTOpHA YyUUT HAC, UTO UM ellfe
eCTh Ky/la IaZiaTh, [I03TOMY Hac ellfe, BO3SMO>KHO,
0’KHUJIAIOT CYIIeCTBEHHO 60Jiee HU3KHE 3Haue-
HUug. B rogpbl BeslMKoOM [ellpecCHU IIPOIleHTHAas
CTaBKa [OJITOCPOYHOM Ka3Ha4YeMCKOM 06Jura-
muu CIHIA ynasa [0 ABYX 6a3sUCHBIX IIYHKTOB,
T. e. 1o 0,02 %! IIpu Takoi craBke 100 HoJLI. UH-
BeCTULIMM IPUHOCWIHA B TOJ, BCEro JBa IleHTa
npu6sLIu! [IpUMepHO B TO ’Ke BpeMs IIPOI[eHT-
Has CTaBKa II0 CpeJHeCPOYHBIM (Ha TPU — IATh
JIeT) Ka3HaueHWCKHM OOJIMrallisiM COCTaBJIsLIa
HeMHOIUM MeHee 1 % [111]. B mmociiegHee BpeMs
HEKOTOpble IIpaBUTeJbCTBEHHbIE OOJUTraliuu B
SImoHUM TOXKe 06elllagTy CBOUM JleprKaTessIM Me-
Hee 1% B rom.

Jlaxe HU3Kasl HBIHEIIHSs IIPOILleHTHAas CTaB-
Ka KasHaueMcKux obsuramuii CIIIA elrle He ca-
Mad HusKag. OHa MOXKeT ONIYCTUTLCA CyIIfe-
CTBEHHO HIKe. OfHaKO0 He HIDKe HyJId. X0Td 3TO
Ka’keTCcsl O4YeBUJHBLIM, [0Kas3aTeJbCTBO Ha Ca-



MOM Jiejie He CTOJIb IIpocToe. COIJIaCHUIUCH OBl
BBI faTh IpaBuTesabCcTBY CHIA 100 goJur. B IOJIT,
4TOOBI Yepe3 TOf, IIOJIyYUThb Ha3ajg Bcero 99
IoJul.? O4eBUAHBIN OTBET: HeT. B TakoM ciyuae
JIy4llle yoK II0JIOKUTH JeHbI'U B 0AHKOBCKYIO Jie-
IIO3UTHYIO STUeNKy, U Uepes3 IOJ[ y Bac OYAyT Te
sKe 100 moJu.

UTO6H!I OIIpefie/IUTh HIDKHIOI T'PaHUILY IIPO-
IIeHTHBIX CTaBOK, HY’KHO PacCMOTPeTh 3aTpPaThl
Ha XpaHeHUe JieHer. B HamreM 00111eCTBE Mbl MO-
’KeM 6e30I1aCHO U C OYeHb HU3KHMU 3aTpaTaMU
XPpaHUTh CBOU CpefCcTBa. 3HAUUT, B OyAyIlleM MBI
BCerza IIOJIyYMM Hasalx 110 MeHbIler Mepe 100
IOJUL., eCJIU CerofHsd IIOJIOKWJIM Ha XpaHeHUe
100 moJu.

A Temeph pacCMOTPUM JpyTHe YCIOBUS Xpa-
HeHUs, B MUpe 6eJIoK. B ChIThle BpeMeHa 0eJIKu
OpA4YyT IUIIY, HaTesach LOCTATh ee, KOrjga HacTy-
OAT TPyAHble BpeMeHa. IIo CBOUM JKejyaeBbIM
UHBECTUIIUSIM 3THU I'PHI3YHBI BCEI/ia COIJIAIaloT-
€ Ha OTpUIlaTeJbHEIE IIPOIeHTHEIe CTaBKU. Ko-
raa 6esika 3akJiaJgblBaeT Ha XpaHeHUe 100 »Kery-
Ieli, Ha3aj, OHa BCerja II0Jy4YaeT MeHbIIle UeM
100, IIOCKOJBKY YacTh UX CTHUBAeT WU Chea-
eTcsd OPYTUMHU >KUBOTHBIMM. Tak, ec/IM HAaIll 3a-



MaC/JIUBBIN I'PHISYH crpsyeT 100 kesrye, a BIIO-
CJIe[ICTBUU CHECT TOJIBKO 80, IIPOIleHTHAasA CTaBKa
ero BKJIafia coctaBUT MHUHYC 20 %. bejku BEI-
HY’>K[IeHBbI COIJIalllaThCA Ha OTPUIIaTeIbHYI0 IIPO-
LIEHTHYI0 CTaBKy, IIOTOMY YTO y HHUX HeT JIy4-
IIIUX aJbTepPHAaTUBHBLIX BO3MOXKHOCTEH XpaHe-
HUS.

CoBpeMeHHbBIE HHIYCTpPHAJIbHBIE O00IeCTBa
IIpe/JIaraloT BBICOKOHAJE’KHbIe, ¢ HU3KHUMHU 3a-
TpaTaMH BO3MOXXHOCTH XpaHeHHUs [eHer. Ha-
IpuMep, B 0GaHKOBCKYHO [EIIO3UTHYI SYeUKy,
apeH/la KOTOPOM Ha IOJ CTOUT BCero HeCKOJILKO
[0JIJIapOB, IIOMECTUTCA Macca HaaIU4YHOCTHU. IIo-
3TOMY, €CJIM UCKJIIYHUTHL KpaX BCeMd Hallled ITH-
BUJIM3AllMM, IIPOLIeHTHBIe CTaBKU He MOIYT
yIlacTh HUKe HyJid. HUKTO He corjlacuTcsd Ha To,
4TOOBI eMy BepHYJIH MeHblile 100 011 3a UHBe-
CTULUIO B pasmepe 100 gosut. Y IIOCKOJIBKY IIPO-
IIeHTHBIe CTaBKU He yIIaAyT HIDKe HYJIA, MBI Jie-
JlaeM BBIBOJI: OOJIbIIIas 4acTh «ObIYbEro» IIepHo-
Ila ppIHKa 06/Uranuii y>xe mosaau. Ecau ToO4HO,
TO 3a rociaenHue 20 JieT IIPOIlEHTHBIE CTaBKHU
yIIaJIU C YPOBHS, IIpeBHIIaInero 12 %, 1o ypos-
HA HIDKe 4 %. 3HAYUT, MBI IIEPEeKUIN yoKe [Be
TPeTU II0JIHOTO «OBIYbero» phIHKA OOJIMTaIlUH.



Mokynka o6nurauum B HeBEPHO Bbl-

6paHHOe BpeMs

«BpIunii» PHIHOK OOJIMTraIiuii, KOTOPBHIU yCTa-
HOBWJICA B Havasle 1980-X rofioB, IIpoIies 60JIb-
IIIyI0 YacTh CBOero myTu. OCHOBHAg Macca BOS-
MO>KHOM IIpUOBLIN y>Ke 3apaboTaHa. ITO He 3Ha-
UUT, YTO CErojfHs OOJIMraliu CTajJu HeIpUBJIe-
KaTeJbHBIM O00BbEeKTOM HWHBECTHUIIMM, HO U Ha-
3BaTh MX (paHTACTUUYECKU IIpUBJIEKATEIbHLIMU
yoKe HeJb3s.

PaccuuTaTh MaKCUMaJIbHBIN JOXOJ II0 O0JIH-
raiusaM JieTKo. PacCMOTpPUM MHBECTUITHUIO B pas-
Mepe 1 TeIC. MO/UI. B 10-IeTHUe KasHauyeliCcKUe
00JsiMTaIiui ¢ BHIILIATOH 4 % B rofn. CKOJIBKO 3a-
paboTaeT aep)KaTesb TakKoM obJsmranuu? Ecium
OBl IIPOLIEHTHAs CTaBKa yIlaJja /10 TeOpeTUYeCKHU
BO3MO>KHOT'0O MUHHUMYMa, HYJISI, TO I[eHa 00JIMTa-
Uy Bospocsia 651 ¢ 1000 moswt. mo 1400 gost. ITo-
9TOMY abCOJIFOTHBIM MaKCHUMaJbHBIN J0XOJ II0
10-1eTHel Ka3HaAUeMCKOM OOJIMTaIliK COCTAaBJIS-
eT 40 %.

ITomHUTE, KaK B Hauase 1980-X romos s IIPo-
UTHOPUPOBAJI COBeT IIOKYIIaTh pPeNraHOBCKUe
obsimranu? O4eBUAHO, APYyTHe HUHBECTOPBI TO-
JKe pasiesssii MOU B3IJIAMbl. [JaHHbIE UHBECTU-



MU B 06JIMTallMOHHbIE B3aUMHbIe GOH/IBI IT0KA-
3BIBAIOT, YTO UHBECTOPHI IIO-HACTOAIEMY II0JIIO-
OMIN 06JIUTallUH, TOJBKO KOrfga GOHAOBBINA PHI-
HOK pPe3KO yIiaJa B IIOCJIefHHe HeCKOJIbKO JIeT.
AOGCOJIIOTHO pPEKOPAHOE KOJNYEeCTBO HHBECTHU-
IIUUA OOJIMTallMOHHbIe B3aWMHbIE QOH/BI IIOIJIO-
T B 2002 roxay [112]. 3To, KCTaTH, elle OquH
HpUMep TOr0, YTO MHBECTOPHI JEUCTBYIOT COBEP-
IIIEHHO He CHUHXPOHHO C WHBECTUIIMOHHBIMU
BO3MO>KHOCTSIMH. B Hauasie 1980-X TOJIOB 00JIH-
rary ObLIN BEJIMKOJIEITHOM BO3MOKHOCTBIO /IS
UHBECTHUPOBAaHUA, HO K TOMY BpeMeHH, KOrzja
WHBECTOPHI IIOYYBCTBOBaJIMU K HUM BKYC, 00JIb-
1ag 4acTh «ObIUbEero» Iepuoja pbIHKa 00JIHra-
U oCTajach II03a/HU.

B mapoguiHOM [OKYMEHTaJbHOM O¢HUIbMe
«3JT10 "CriaitHes Tan"» Po6 Parinep urpaetr Mapra
[u beprKy, KHHOpe)XXUccepa, KOTOPBIU BO3UT Ha
TracTPOJIU CaMbI¥ TPOMKUIL OpKecTp B MUpe. Bos-
MO>XHO, B Haubo0Jiee H3BECTHOU CIleHe 3TOTO
¢unbMma Haripkes TadHes (ero urpaetr KpHCTo-
¢ep T'ecT) packphrIBaeT CeKpeT AAHHOIO MY3BHI-
KaJbHOTO KoJUuleKTuBa «CrmaviHea Tar» (T. e.
«CIIMHHOMO3TOBasg IIYHKIIMA») CTajJl CaMbIM
TPOMKHUM OpPKeCTPpOM B MHpe IIOTOMY, UTO Ha



yCUJINTeJIe OHU yCTaHaBJIWBAJIU KO3QQUITMEHT
ycuneHud 11, a He 10.

Ju bepmxu cripamuBaet: «H 4To, IIojiy4aeTcs
rpomue? PasBe 3T0O rpoMue?»

Haimxesn oTBeuaeT: «/la, HA eTUHUITY I'POM-
4ye. 3T0 He 10. Bupuiib v, 60JBIIMHCTBO IIap-
Hel UrparoT Ha JecqaTKe. BOoT THI Ha JecaTKe, 3TO
MaKCUMaJIbHOEe YyCHJIeHHe i1 Trurapbl. Kyna
MO>KHO OTCrO/ia pactu? Kyna? Hukyza. AGCOJIIOT-
Ho. Tak 4TO ’Ke HaM [eJIaTh, eCJIH MBI XOTUM [I0-
6aBUTb I'POMKOCTH? Thl 3Haelllb, UTO HaM /[ie-
JaTh?»

[u bepipku IipepajiaraeT BBIXOZ: «II0CTaBUTH
11-xpaTHOe ycuyieHue?» Ha aTo Haiimkes oTBe-
4yaeT: «TouHO, IocTaBb Ha 11, Ha egUHUILY 60JIb-
mie». ITopakeHHBIN, ero cobeceJHUK CIIpalllrBa-
eT: «[loueMy OBl IIPOCTO He HACTPOUTH YCUJIU-
TeJb TaK, 4TOObl MaKCHMaJbHOe neseHue, 10,
3By4aJsIo rpoMue?» HalpKes U3YMJIEHHO 3aMOJI-
YyaJI, II0CJIe Yero He HallleJ, UYTO OTBETUTH, KPO-
Mme: «Hy, sTu IOZHUMAIOT 40 OAMHHAIIIATH».

B HOBY10 Bepcuio «OKCHOPCKOTO aHTIHUHCKO-
ro CjI0Bapsi» BKIKYW/IHN BEIpa’keHHe «II0OLHATH
[0 ONUHHAAIIATHU», KOTOPOe 03HavaeT BKIKYUTH
Ha MaKCHUMaJbHYI0 T'POMKOCTL. boJbItag 4gacTh



«OBIYbETrO» PhIHKA 00/IUraliui ocTasiach I103ajy,
II0TOMY YTO, TOBOpPs MeTapopHUecKH, OOJIUra-
IIUH He MOI'YT IIOAHATHLCS 10 OfvHHAaAaTh. Kyza
elre pacTu oT 4 %-¥ cTaBKU I10 10-IeTHUM Kas-
HauelcKuM obsuranuaM? Hammpken TadHes OT-
BeTHJI OBl «HUKYyZa». II09TOMy 06JIHUTaliuu B Te-
KYIIUX 00CTOSATE/JbCTBAaX 3aUHTEPeCYIT He CJia-
6aKoB, a, CKopee, JIIOOUTesIell PUCKa.

Kak 3awuTtuTtb MHBECTULUUN OT MEHSI10-

LLLNXCA MPOLLeHTHbIX CTaBOK

Kakue 110sie3HbBIe peKOMeHJalluu [JI1 UHBe-
CTOPOB CJIEAYHT U3 3TOr0 aHaausa? 20-JIeTHUU
«OBIYMI» PBIHOK OOJIUTaIiUU MIPOIlesl O0JIBIITYI0
4acTh OTMEPEHHOI0 eMy IIyTH. I[eHbl Ha aMepu-
KaHCKHUe OOJIMralii MOIYT yIIaCTh, YUTH B CTO-
POHY MM O4YeHb YMEPEHHO BBHIpPAaCTH. BHYIIH-
TeJIbHBIX J0X00B II0CIeJHUX IBYX JleCATUIeTUHN
yoKe He 6yzeT. B4o6aBoK, BII0OJIHE BO3SMOKHO, UTO
peasbHBIe, T.e. C IIOIIPAaBKOM Ha HWHOJIAIUIO,
IIPOIIeHTHBIE CTaBKM BBIPACTYT.

IJTO TOKCHUYHAs Cpeja JJjIg MOo3ra sllepa, 03U-
paroierocss HasaJ U BBIMCKHUBAKOIIEIO B IIPO-
IIUIOM 3aKOHOMeEpPHOCTH. IleHBI Ha o6JHTaniu
pociau mociaemsHue 20 JIeT, a MO3T sdllepa Tak
YCTPOEH, UYTO CIIPOTHO3UPYeT IIPOJLOJDKEeHUe



9TOM TeHAeHIWK. OZJHAKO MBI y)Ke 3HaeM: IIPo-
I[eHTHbIe CTaBKU HUKOI[A He YIaAyT HIDKe HY-
JI1. 3HaUYUT, HAC XKOeT KOHQJIUKT MeKIy IIPeIio-
JIOKeHUSIMU Mo3ra sdinepa U 3IKOHOMHUYECKOU
IeUCTBUTEJIBHOCTBIO.

[IpobsieMa B TOM, YTO GOJIBIIIMHCTBO M3 Hac
CJIUIIKOM [OJIT0 TPOXKWJIXW IIPU HUKUX IIPO-
IIeHTHBIX CTaBKaxX. Hain Mosr diepa y0arokaH,
MBI CJIUIIIKOM J0BepsieM IIPOIIeHTHBIM CTaBKaM,
a IIPOU30IILJIO 3TO BCIeACTBUe 20-1eTHero, HO He
BEYHOTO, «ObIYbero» phIHKA, HA KOTOPOM I€HbI
obJIMraIiyii pocjy, a IPOIeHTHhIe CTaBKU I1a/1a-
JIX. BOJIBIIIMHCTBY JII0IeY HY>KHO 3alllUTUTLCA OT
pocTa IIpPOIeHTHHIX CTaBOK. /IJIg 9TOTO eCTh TPH
OyTH.

CoBeT Ne 1. Bepure B3aliMbI 110 PUKCHPO-
BaHHBIM CTaBKaM

Ecau 6paTh B3aMMBI II0 (QUKCHPOBaHHBIM
IIPOLIEHTHBIM CTaBKaM, TO Y[acTcsi CHUSHUTH
puck. Eciu cTaBKM BBIPACTyT, Bac OYAyT pasio-
BaTh Ballld HU3KHe CTaBKH. EC/IM JKe CTaBKH CY-
I[eCTBEHHO VIIQAYyT, TO BCeIJa eCTb BO3MOXK-
HOCTh pedHUHaAHCUPOBAHUA. UTakK, LOJIT 10 QUK-
CUPOBaHHOM CTaBKe COIIPSDKEH C MeHBIIUM



PUCKOM, YeM J0JIT C peTyJIUPyeMOM WU ILIaBalo-
I1eX CTaBKOI.

CoBet Ne 2. /laBaiiTe B3aiiIMbl Ha KOPOTKHUI
CpPOK

Eciu BBI BiafieeTe OOJIMIaliusMHU, BBl — 3aU-
MojaBel]. YeM Kopodye CPOK BBIJJAHHOIO BaMH
3aliMa, TeM MeHbIIIeMY PHCKY BBl IIO/IBepraeTech
B CBfI3U C BO3MOXHBIMH H3MEHEHUSMH IIPO-
LIeHTHOM cTaBKHU. HalpuMep, ecji y Bac ecTb
IIpaBUTeJIbCTBeHHbIe obsuranuu CIIA, To Te U3
HUX, CPOK IIOTallleHus KOTOPBIX HACTYIIUT PaHb-
Ille, MeHee PHUCKOBAaHHBI, YeM Te, CPOK IIOTallle-
HUs KOTOPBIX HACTYIIHUT II03JKe.

Coset Ne 3. bepuTe B3aiiMbI MeHbIIIE

Ecim mporjeHTHas CTaBKa C IIOIIPAaBKOM Ha
UHQJIAIIUIO pacTeT, TO IPy3 A0JITa YBeJIUYUBaeT-
ca. OgUH OYeBUIHBIN CII0COO6 YMEHBIIUTH IPY3
PacTyIIUX CTaBOK — YMEHBIIUTH B3ATYI0 B3aii-
MBI CyMMy. JII0qU, UMeIoIye ToJr 6e3 3aKiaj-
HOM, MOI'YT IIPO/aTh HEMHOI0 aKIUN WU JIPY-
I'MX aKTUBOB U IIOTaCUTh 4YacTh fAoJra. Eciu ke
OOJIT C 3aKJaJHON, CTOHUT 3apaHee IIOraCUTh
OOJIBIIIYI0 YacTh Tesja KpeauTa (OCHOBHOU CyM-



MBI, B OTJIMYMe OT IIpoIeHTOB). (IIo ycioBUAM
HEKOTOPBIX HIIOTEUYHBIX KPEJUTOB YaCTHUUYHOE
rorallieHue 3allpelleHo UK He IOOIpsSeTcs, HO
TaKHe 3aKJyaJHble, ecIkd He0OX0QUMO, MOKHO pe-
¢UHaHCUPOBATH.)

9TH COBeTHl IIOMOIYT YMEHBIIHTH PHUCK H
obecrieyaT MHBECTOPY IIPUOBLIL. OT pocTa IIPO-
IIEHTHBIX CTaBOK MOJKHO Jake BBIUIpaThb. Pu-
HaHCOBBIE M3[JaHHs YTBEP)KAAI0T, YTO POCT IIPO-
LIEHTHBIX CTaBOK BPeAUT 3KOHOMHKE U He JaeT
HUKaKHX IIpeuMylnecTB. Ho aHaius, IIpOBe/eH-
HBIM 3TUMHU U3JAHUAMH, UMeeT ABa JedekTa.

Bo-T1epBEIX, €CIM 3KOHOMHKA CHJIBHAs, IIPO-
LleHTHble CTaBKU OyayT pactd. OpuH U3
HEeCKOJIbKHX IIyTeH yfep>KaTb HU3KHe IIPOIIeHT-
Hble CTaBKH — 3TO >KUThb B YCJIOBUAX 3IKOHOMU-
YeCKOro CItajia UIH fake B XYAIIHUX YCI0BUAX. B
CIITA mpoIleHTHBIE CTaBKU BO BpeMs Besnkon
Jelipeccuu ObLIX 6/IM3KU K HYJII0. TOUHO Tak Xe
U SITI0HUA B IIOC/IeiHee BpeMs JKUJIa IIPU HU3KUX
IIPOIIEHTHBIX CTaBKaX, IIOCKOJIBKY 3KOHOMHKA
bosesta B TedeHHe 15 JIeT.

BO-BTOpPBIX, pacTyliue IIPOLIeHTHBIE CTaBKH
Ha PYKy IIPOHUIIATEJIbHBIM JIIOOUTEJIM HaKoOII-



JeHUU. ITocnemgHue MpefIouwin OBl CBEPXBBICO-
Kuye IIpOLleHTHEIe CTaBKU Havasa 1980-x romoB
He3HAUUTEJbHOU CEerogHAIIHeN NIpPUObLIA. Of-
HaKO0 YTOOBI BRIUIPATH OT POCTa CTABOK, BA’KHO
IIOKyIIaTh O6J/IHMTaly II0CJIe TOro, KaK CTaBKHU
BBIPOCIHN. MCTIONIB3yS IpeIo’KeHHEIe BBIIIE CO-
BeThbl, UHBECTOP BHIUTPAeT OT POCTa CTABOK.

UTO6HI [jes1aTh AeHbIU B 3TOM Cpejie IIPOLeHT-
HBIX CTaBOK, HY>KHO B34Th BepX HaJl CBOUM MO3-
TOM fIllepa. BUnIMMo, ceToqHA IIpaBUIbHBIA KypC
POTHUBOIIOJIOKEH TOMY, KaKOM ObLI ITPaBUJIb-
HBIM [JId IIPOIIJIOTO II0KOJIeHUs. Mo3r direpa 06-
MaHyT [ABAAIlAaTBI0 30JIOTBIMM TOZaMU I1afalo-
ITUX IIPOIIeHTHHIX CTABOK U PacCTYIUX IeH Ha
00OJIUTaITHH.



MnaBa 8 Akuuun

Ona paMTenbHOW Urpbl UNu ans
Heyna4YHUKOB?

By/:u) y BaCc MIUIHWOH [I0JUIapOB, YTO GBI BBl C
HUM CJiejIaiu?»

BecHoit 2001 roga MOMM CTyAeHTaM 3agajiud
9Ty TEMY /I pasMBIILIeHUs. B To BpeMs 51 6bLI
IIpUIJIAIIeHHBIM IIPpO0$eccopoM B CBOEU aJlb-
Ma-maTep, MHUMraHCKOM yHUBepcuTeTe. Moit
TOBapHIL, 110 KOMHAaTe B OOIIeKUTUU B CTY/EH-
yeckue rofpl, Ilurep bopIy, To)Ke II0 IIPHIJIA-
LIeHUI0 IIPOYUTaI HeOOJIBbIIYI0 JIEKITHIO 1 150
CTYAEHTOB, IIPOQUIHPYIOIIEN AUCITUIIINHON KO-
TOPBIX OBbLJIa 9KOHOMHUKA.

ITutep BopHIll — M3BECTHHIN U OYEHBb YCIIelll-
HBIN UHBecTOop. Elre 10 Toro, Kax oH 3a/ajl MOUM
CTyLeHTaM YIIOMSHYTBLIN BBIIle KHHBECTUIIUOH-
HBIF BOIIPOC, MBI M3 €r0 JOKJIaZa ITOHSIH, KTO
Iepes HaMU: YesIOBeK, UYpe3BbIYallHO MHOTIO 3Ha-
HOIIUNA U UCKYIIIEHHBIN B MUpe pUHAHCOB. XOTH
MHOTHMe CTYJEeHTHl CUMTaIM, YTO 3HAKT «IIpa-
BUJIbHBIM» OTBET, OHM, pobes Iiepe]; aBTOPHUTe-
TOM 3TOT0 BHUAHOIO HWHBECTOpPA, OOSIUCH IIOJ-



HATb PYKy. Ilocie saTsgHyBIIercd mayssel [eia,
OJlHa M3 MOUX IIO[IOIIEUHBIX, KOTOPYIO S XOPOIIIO
3HaJI, [TIOCKOJIBKY OHAa CJIy>KHJIa CBIA3YIOIIUM aKa-
JeMHUUYEeCKUM 3BEHOM MeXK[y MHOI0 U CTyJleHTa-
MU, HapylIuaa MoJYaHUe.

«f 6B1 Kynnja akIuM, TUBepCUPHUIIpOBaja
BJIOJKEHUS U IIOIIBITAJIaCb MHHUMHU3UPOBATH
OIlepalfOHHbIE U3/leP>KKU. Cie[oBaTeJIbHO, S He
BblOMpasia O0bl MHAVMBUYaJIbHbIE aKIIUU, a, CKO-
pee, UHBecTHpoOBasla OBl Uepe3 B3aWUMHbIe (QOH-
Ibl. Te, KoTOphIe pab0TalT ¢ KOMIIAHUSIMU BCeX
pasMepoB, B TOM 4YHCJIe C ITOKYIIAKIIUMU MeXX-
OyHapOoJHbIe aKI[UK», — OTBeTHJIa ['eiisa.

OHa Obla IIpeKpacHOM CTYAEeHTKOM U OTBe-
THJIa TOYHO 110 Y4eOHUKY. PaKTUYEeCKU ee 0TBeT
OBLI IIOYTH HAEHTHUYEH pPeKOMeHJAIlUH, KOTO-
Py mas GUHAHCOBBIU I'ypy Iipodeccop Jxepe-
Mmu Cures U3 YOPTOHCKOM IIIKOJIBI [IeHCUIbLBaH-
cKoro yHuBepcurera. KHura npogeccopa Curesa
«Stocks for the Long Run» («AKITUY — [JI JJIH-
TeJIbHOU WIPHI») IIpe/iCTaBJsieT COO0M ITOJIHBIN
aHaJIM3 HMHBECTHPOBAHUA. ITOT TPYJH CBIrpa
Ba)KHYI0 POJIb B U3MEHEHUU MHBECTHUIMOHHOIO
II0BeleHUsI aMepUKaHIleB.

M&I elrfe pacCMOTPUM OCHOBHEBIE CTaTUCTUUE-



CKHe JaHHbIe U3 KHUTU «AKIIUU — IS JJIUTEIb-
HOM UTPEI», HO CHayvaJjia 3aJjaluM TOT >Ke BOIIPOC
npodeccopy Cureiy: «bygb y BaC MHJIJIMOH [0JI-
JIapOB, 4TO OBI BBl C HUM CJeJsIaanu?» B rmociegHet
IJ1aBe CBOeM KHHUIU /PkepeMu Cures Jaja OTBET
[113]. B usganuu 1998 ropa 1mpodeccop IOpeKo-
MeH/I0BaI HHBecTopaM: «1. AKITMM TOJDKHBI CO-
CTaBJIATH OCHOBHYIO YaCThb [JOJITCOCPOYHOIO QH-
HaHCOBOro mnoptdess... 2. UHBeCTUPYITE CaAMYI0
OOJIBIIIYI0O YacTh — KJIFOYeBBbIe KaIlMTaIOBJIOYKe-
HUs Ballero mnoproess akIUi — B BBICOKOIHU-
BepCUQUIMPOBaHHbLIle B3aWMHBIe (QOHIBI C
O4YeHb HU3KHUM OTHOIIIEHHEM pacxozoB GoHa K
€ro KaITUTaJIOBJIOKEHHUAM... 3. /10 OJ{HOM YeTBep-
TH BalllUX aKI[UKA pasMecTUTe B QOHZAX MaJIoro
U cpefHero pasmepa... 4. BeifieiuTe 4eTBEPTYIO
4acTh Balllero IopTdessd aKIUU II0f, MeXKIyHa-
pPOJHBEIEe OOBIYHBIE AKIJAH».

20-JIeTHSSI CTYJeHTKa OTBETHJIA TaK ’Ke, KaK U
npogeccop Cures. IloKynaiTe akIuu, AUBePCHU-
¢urupyite, u3beraiiTe BHICOKUX H3ZeprkeK. Ta-
KyI0 OCHOBHYIO PeKOMEH/IAITMI0 HHBEeCTOPaM [ia-
0T MHOTHE HCTOYHHKH.

O61eIpU3HaHHO, YTO aKI[UK — JIy4YIlle HH-
BeCTHIIWH, eCJId BBl XOTHUTe pasborareTsb. /laH-



Hasl peKOMeHaIlMs CTajla HaCTOJILKO pacXorKel,
YTO IIOYTH IIpeBpaTH/Iach B MAHTPy. AKIIUH —
JIydIllie UHBEeCTUIIUU. AKIIUY — JIyYIllFe UHBe-
CTULIMU. AKITUH — JIy4YIllFe UHBEeCTUIIHU.

leiisia yBepeHHO [gajia TOT >Ke OTBEeT, KaKOoM
IawT IIpodeccHoHasbl, 3apabaThIBalollye Ha
KHU3HL COBeTaMH, KaK IIPaBUJIBHO HHBECTHPO-
BaTh. U Kak >xe IluTep bopHIll oTpearupoBas Ha
0oTBeT ['eiinibl? «Pa3Be BEI BeJleTe MAIlIUHY, He OT-
prpiBasg B3IJIALA OT 3epKaja 3aJHero BHUIA?» —
CIIPOCHUJI OH.

[TuTep mocTaBUN QyHAAMeEHTaIbHBIN BOIIPOC
B OTHOIIIEHMH akiui. V akmuii B CIIIA, 6es-
YCI0BHO, OiecTslniee Iipouuioe. K coskasieHHIo,
MBI He CIIOCOOHBI BEpPHYThCA B IIPOILIOE U KY-
OUTH akiuu B 1982 wim pake 1802 roxay (Ha-
JaJibHas JaTa aHaJlN3a, BBIIIOJIHEHHOIO0 IIpodec-
copom CuresioMm). Hac Jo/DKHO HHTepecoBaTh He
mpoiuioe, a 6yayiee. UTo6bl IIOHATH IIE€pCIIEK-
THUBBI aKIIHM, HAZI0 pacceyb IIPOIIJIOe U II0CMOT-
PeTh, COXpaHATCI JIU B OYAyIlleM UCTOYHUKU OBbI-
JIOTO ycIIexa.

B 3epkane 3agHero Buga otpaxaertcs
6onbLuas rpyna Hanm4yHocTtn ¢poHO0BO-
ro pbiHKa



BoBce He I10 CIy4alHOMY COBIIafleHUIO I'eriia
Iajla TaKoHM >Ke OTBeT, KaK U KHHUTra «AKIIUU —
ULl IIUTEeJIbHOU UTrpbl». [Ipodeccop CUTes ChIT-
pajs IJIaBHYK poJb B IIpomaraHje akuuii. Ero
POJIb HACTOJILKO BajkKHa, UTO HaM CTOUT KpaTKoO
BCIIOMHUTEL OCHOBHBIE Pe3yIbTaThl er0 HUCCIIe/IO-
BaHUU. B 3TOM pasfesie Mbl IIpOaHAIHU3UPYEM
BTOpOe M3JaHue KHUI'Y, BhIlIeaIee B 1998 roxy.
9TO Ba’KHO, UTOOBI IIOHATH ITUKJI UPPALIUOHAIIb-
HocTu. MMeHHO uszmaHue 1998 roma yBuzjeso
CBeT Ha IMHUKe TEXHOJIOTUYECKOT0 «Iy3bIpsi». C
1802 roza U 10 my6IMKaIUU 9TOT0 BTOPOTO U3Ja-
HUA CYyIeCTBOBAJ OAWH KJIIOY K YCIIEIITHBIM HWH-
BECTULIMSIM: YTOOBI 3apabaThiBaTh JeHBbIH, IIpa-
BUJIBLHOU CTpaTerveu Ajd UHBECTOpa Ha IPOTH-
KeHUU Bced ucTtopuu CIIA O6bLIO IIOKYyHIATh akK-
muu CIIA.

Pabora mpodeccopa Curesia IoKas3bIBaeT CJIe-
IyIOITiee.

1. Ha mporsoxkeHUU Bced uctopuu CIIHA ax-
UK o0ecIleuyrBaJIM HAHOOJBIINM TOXOT.

2. lI1 MHBECTOPOB, AEUCTBYIOIUX C [IAJIb-
HUM [pPHUIEJIOM, aKIIUHA B J060lnepuos 6N
JIyUIllell UHBECTUITUEN.

3. IIokyImaTh akIii B TO BpeMs, KOrLa OHHU



CTOAT JellleBO (T. e. cpasdy IIOCJE Kpaxa), — Oue-
BUHO, JIyYIllas CTPaTerys; OJHAaKO IIOKYIIaTh aK-
IIUH, KOIZla OHU CTOAT JOPOTO0 (Jaske HeIIoCpe[:-
CTBEHHO Ilepe]; KpaxoM), — TOXKe HeIlIoxas
CTpaTerus.

PaccMOTpUM IIOAPOOHO KasKAbI M3 Tpex
HeOoOBIYHBIX GaKTOB (& 3TO UMeHHO paKThl). Kak
BUIHO M3 TabsuIlel 8.1, akium CIIIA ocTaBHIN
BCe [pyr¥ie MHBECTUIIUU [aJIeKO I103a/H.

Tao6mma 8.1

Ha npoTtspxkenuu 200 et akuuu CIITA 6p11H
IpeKpacHoil HHBeCTUIIUeH

HNuBecTunuia B pa3- |(CrouMocTts B 1997 ro-
Mepe 1 TBIC. JO/UI. B |y, KOJLI.
1802 roay

HNHnekc rioTpedbuTesnsb- |13 370
cKkux 1eH B CIITA

30J10TO 11170

IIpaBuTeabCcTBeHHBIE (10,744 MIIH
obsmramuu CIITA

Axnuu CIITA 7,47 MIIPL

Kuwura «Stocks for the Long Run», 2 "ed., p. 6

I/IHBeCTI/IHI/IH B aKIIUU B padMepe ThICAYH [10JI-



JapoB B 1802 roxy K 1997 roay cromsa 66l 60b-
IIIe CeMH MUJLIMAPA0B! ITHU pacyeThl IIOCTPOEHBI
Ha IIPeJIIoI0KeHUH, YTO BCe JOXOJbI OT BJIaJle-
HUS aKIUAMU, BKJIIO4Yas OUBUIEH/IbI, BHOBb Ha-
IIPaBJILIOTCI Ha IOKYIIKY ellje 60JIBbIIero KOJIU-
yecTBa aknuil. Takum o6pasom, B 1802 rogy ax-
WU OBLIU CaMBIM JIYYIIIMM BBIOGOPOM [IJII UHBeE-
cTopa.

U1 cpaBHEHH: 30JI0TO B Itepuof c 1802 1o
1997 rom make oTCTaBaJI0O OT poCTa UHOQJIIAIUMU.
HuBectop, B 1802 rogmy 06MeHUBABIIUU eIUHU-
11y 30JI0Ta Ha JjecATh OyXaHOK XJeba, B 1997 rony
KyIIWJI OBI 32 TO JKe KOJIMYeCTBO 30JI0Ta MeHbIIIe
xjieba. THBeCTOPHI B IIpaBUTeILCTBEHHbBIE 00JIH-
ranuu CIIIA BpaBe ObUIM CUUTATH Ce6s1 IIPOHU-
[jaTeJbHee, YeM TaK Ha3bIBaeMble «30JI0ThIE XKY-
Ku». OFHAKO 4YeJIoBeK, KyImHUBIIHU B 1802 roxy
akuuu, B 1997 rogy 6bL1 GBI BO3HAarpakJeH IIO-
UTU THICAYEKpPaTHO I10 CPaBHEHUIO C IIOKyIIaTe-
JleM OOJIMTalIlHi.

Bynb y Bac MallliHa BpeMeHH, Ha KOTOPO# BbI
MOIJIH ObI BepHYTHCA B 1802 rof, IUIaH JerCTBUMN
ObL1 OBI COBEPILIEHHO siceH. IToKynaTh akiuu. Ta-
KOBO IIepBOe yTBep)KAeHHe Iipodeccopa Cure-
Jla— aKIUu ObLIM JIydllled MHBeCTHUIlHe#. Ero



BTOpOe YTBep KIeHHe TaeT OTBETHl Ha CJIeLyIo-
III1e BOIIPOCHL. A eCyi 6BI BBl BBIIIA U3 MalllU-
HbI BpeMeHU B KaKOM-HUOYJb NPYyTOM MOMEHT B
npomwioM, a He B 1802 roxy? CTOMJIO JIM IIOKY-
mate akmum CIITA, ckakeMm, B 1861,1914 wiam
1929 ropmax?

OTBeT: IIOYTU B JI060M MOMEHT HCTOPUU
CHIA axKmuu ObLIY JIYYIIMM BBEIOOPOM. OUeBU-
HO, aMepUKaHCKHe aKI[MU HeOSHOKPaTHO IIaja-
JIA B IIeHe B OT/ieJIbHBIE TO/bl, II03TOMY JJIsI TOY-
HOCTH CpaBHEHUs HAJ0 paccMaTpUBaTh JIIOOOM,
HO MHOI'0JIETHUM Ilepuof. [Ipodeccop Cures BbI-
II0JIHSIeT CBOU pacueTsl g 30-JIeTHUX OTPe3KOB
BpeMeHH. ITOT CPOK OH B3SLJI, UCXOMS U3 PACCYK-
IleHU! O0OBIYHOTO YesioBeKa, KOTOPBIM X0UeT Ha-
KOIIUThL JleHeI K MOMEHTY CBOEro BBIXOZa Ha
IIeHCUI0 U HayWHaeT AyMaThb O 6J1aroIoJy4dHOM
CTapoOCTH ellle B HayaJle CBOel IIpopecCrOoHab-
HOU Kapbepshl.

M BOT K KaKUM I[I0pasuUTeJbHBIM BEIBOZAM
nputtienn npodeccop Curesn. B 110601i30-1eTHUMN
Imepuof, 3a uckiawveHueMm 1831-1861 romos, ax-
ITUHU OPUHOCUIU OOJIBIIYI0 IIPUOBLIb, YeM 00JIH-
raliy. B TeueHHe IIOUTH CTOJIETHUS aKI[UU B JIIO-
601 30-1eTHUH IIepHUO[ OBLIN IIPaBUIBbHBIM BbI-



6opoMm 11 “HBecTopa. IlopasuTesabHO!

TpeTbe yTBepkaeHHe IIpodeccopa KacaeTcs
BbIOOpa MOMeHTa BpeMeHHU (ToOYHee, HeyAauHOI0
BbIOOpa). [ToMHI0, MHOTO JIeT Hasaj 1 CMOTpeJl
HEeCKOJIbKO J>KeCTOKOe TeJIeBUSUOHHOe HHTED-
BbI0 C OJHUM HHBECTOPOM, KOTOPHIH II0CTpajsall
OT HeyJauyHOIo BbIbOpa MOMeHTa BpeMeHU [JIsi
BJIOJKEHUS CBOUX CBOOOJHBIX CpefCTB. bemusra
CKYIIMJI MHO>KeCTBO akKI[ui Braniff Airlines pos-
HO 3a JIeHb /10 TOr0, KaK 3Ta aBUaKOMIIaHUs 00b-
sBUJIa O CBOeM 6aHKpoTcTBe. OHa TaK U He BBHI-
IIUIa U3 Hero: KOMIIaHUK JIUKBUUPOBAJIY, a ee
aKIIMOHEePHI IIOTEPSIM BCe CBOU [EeHBbIU [0 IIO-
CJIe[JHero IpolIa.

Ha TOM HHTepBBIO peropTep CIIPOCHJ HHBe-
cropa: «O 4eM BBI JyMaJi¥, KOI7la BKJIaJbIBaIU
eCITKHU ThICIY 0JIapoB B Braniff 3a HeckoJb-
KO 4acoB [0 ee Kpaxa?» HMHBecTop (a 3TO OBLI
IIpopeCcCHoHaJ ) OTBETHJ TaK: « KYIIHUJI 3TH aK-
IIUH, II0CKOJIBKY yMaJl, YTO OHU BBIPACTYT B Ile-
He».

Kaxzaplii pas, IpHHHUMAass HWHBECTUIIMOHHOE
pellleHMe, g AyMar0: a He IIOCTUTHET JIU U MeHHA
cynbba mokymnatTessa akiui Braniff? A Bapyr u g
IIOKYIIAal0 B CaMBI HeIIOAXOIAINMi MoMeHT? Ha



9THU CTpaxu y npodeccopa Curesia roToB OTBET:
pacciabbTech. o cux mop B uctopuu CIIA 65110
HEBO3MO)KHO KYIIMTH aKIMHU B HeIIOAXO[AIIAN
MOMeHT. /la’ke ecsii OBl BBl COBEPIIUIU CHEJIKY
3a JleHb 10 OMpP)KeBOMIO Kpaxa, B TedyeHHe IIO-
ciemyronux 30 JieT Balll aKI[UH BCe PaBHO 000-
rHaJIU OBl JIFOOBIE APYIHe UHBECTULIUH.
Hampumep, NIpPOMBIIUIEHHBIM HWHAEKC [oy
JoxoHca 3a BpeMs1 BeJIMKOM [elpecCHH II0TepsI
HeBeposiTHBIE 89 % cBoelt ctouMocTH [114]. YTo-
OBl OILIEeHUTH MacliTab KaTacTpodbl, IIpe/ICTaBb-
Te cebe KpaX GOHZOBOr0 pPHIHKA CEroJHS, B pe-
3yJIbTaTe KOTOPOro uHAeKc /loy /[>KoHca yIia 651
npuMepHo 1o 1000 1myHKTOB. WHBECTOPEL, KY-
IHUBIINE aKIIUH B KoHIle 1920-X rofoB, HabJII0/1a-
JIA 3a TeM, KaK HclapsgeTca ux 6orarcrBo. Ho
TepIleJIUBLIEe Cpefu HUX, JakKe KYIIUB aKIIUU B
XYAIIUY IeHb CBOeH )KU3HH, BCe PAaBHO BBIUTPA-
JIV 110 CPaBHEHUIO C IIOKyIaTeJIIMHU 0OJIMraIiu.
Jla, UIMeHHO TaK: TOT He3aJa4JIMBLIM HHBe-
CTOP, KOTOpPBIM IIpHUOOpes akKuuu 3 CeHTA0ps
1929 roma — 110 caMOi BBICOKOU ITeHe HaKaHyHe
Kpaxa, — BBIIIIeJI U3 Hero C JIYYIINMHU pe3yJIbTa-
TaMH, 4yeM OOGJIUTalfOHHBINM HMHBecTOp. IIo pac-
yeTaM Itpodpeccopa Curesa, Ipu6HLIbL 3a 30 JeT



Ha CJeJIaHHYI0 B ITHKOBBI MOMeHT 1929 ropa
UHBeCTUIIMI0 B pasMmepe 100 gosur. cocraBuia
141 moJit. 1o obyMrausaM U 565 T0JI. 10 aKITU-
sIM. YUeHBIM BBIIIOJIHUJI aHAaJIOTUUHbBIE PaCcUeThl
II0 BCeM IPYIMM PBLIHOUHBIM IHKaM. (XOTS axk-
IIUH ellle He BOCCTAHOBUJIUCH B CTOMMOCTH IIO-
ciie rtrka 2000 rozma, MBI JIUIIE Yepe3 MHOTO JIeT
y3HaeM, KaKoH Oy/leT «I0JIrOCPOYHasi» 0TJada OT
WHBECTHUITNH, CleJJaHHBIX B KOHITe 1990-X rof10B.)

Hctopusa naBecTtupoBaHusd B CHIA I10HATHA.
Bcerpia 1 Beszie TepleJIMBOMY MHBECTOPY CTOMJIO
IIOKYIIaTh aKI[UU CBOEU CTpaHHI.

B ¢mwibMme «bymajkHasg urpa» rapBapACKUMN
npodeccop mpaBa Yapab3 KuHrcouizg «morpa-
IIMBaeT» CTy/leHTa 110 KaKOMY-TO CyZe6HOMY Jie-
Jy. CTyeHT HU4ero BpasyMUTEeJIbLHOIO0 OTBETUTH
He MOXKeT. [IoHSB, YTO eMy He IO, CHIY H0PUIU-
YeCcKUM aHaiau3, O6efHsra, UCIIOJIb3ysd CBOM IIO-
CJIeTHUU «KO3BIPb», BBIIIAIUIL: «3aT0 Y MeHd §o-
Torpaduueckas IaMsTb». HO 3TO He IIpOU3BeJIO
Ha npodeccopa KuHrchuiga HUKaKoOro BIleUar-
JleHUs: «BaM 3TO 0CO60M II0JIb3bI He IIPUHECEeT».

Tak ke ¥ TOT QaKT, YTO AKI[UU BBIIJIAAAT
IIpUBJIeKaTeJIbHBIMU Ha «CTapbIX poTorpadusax»,
He IIPUHOCUT 0C060 IOJIb3BI TeM, KTO X0UeT II0-



KyIlaTb aKIJUM CerofHsA WX 3aBTpa. UTOOBI pe-
IIUTh, CTOUT JIK COBPEMEHHOMY HHBECTOPY
BKJIaJbIBaTh JIeHbI'M B 3T IleHHble OyMaru, MbI
IOJDKHBI OTPEIINTHCI OT KHUTH «AKIIUU — IS
IJIUTEeTbHOU UTPHI» U B3IJISIHYTh Ha JpyTrue Qak-
ThI KPOMe IIPOIIJIBIX OXOZA0B OT aKIJHH.
NMouemy L xepemu Curen He urpaet B
npocpeccuoHanbHbI 6ackeTbon n He
Xuset B BoctouHon NepmaHumn

IToroBopka «JIy4llle 6BITH CUACTIHUBBIM, YeM
TPYZO/II0OUBBIM» BBIpa)kaeT OTHOIIEHHE MHO-
TUX JIIOZleH K JKU3HU. /IpyTUMM CJI0BaMH, BBIUI-
paTh BakHee, YyeM 3aCIy>KUTb BBIMIPHIIIL. Eciu
roBoputh 06 akmusax CIIIA c 1802 roma, ToO OHHU
NeNCTBUTEJIbHO BBIMTpasu. OLHAKO UTOOBI pe-
IIUTH, CTOUT JIA CeTrOJHSA UHBECTUPOBAThL B aMe-
PHUKaHCKHe aKI[MM, HaM HaJo IIpeXk[e pasfe-
JIUTh WX IIPOLLIBIM yCIIeX Ha JiBe YacTH — 00Y-
CJIOBJIEHHBIA yHayeld U OO0YCIIOBJEHHBIU COO-
CTBEHHO IIPUPOJOM 3TUX IleHHBIX OyMmar. Eciu
HUX yCIIeX 00BbsICHAeTCA BTOPOM IIPUUYHHOM, a He
IIPOCTO yJauel, TO aKIJMH MOKHO IIOPeKOMEH/I0-
BaTh MHBECTOPY HAIlUX JHEH.

Mgbl, 4TOOBI CIIPAaBUTBLCA C Hallled 3ajavel,
I0JDKHBI, KaK ¥ BO MHOTHX JPYTUX QHUHAHCOBBIX



chepax, CcHauvajla IIPeOJOJIeTh OIlpeeseHHbIN
HelOoCTaTOK UYeJIOBeUeCKOM HaTyphl: HaIly
CKJIOHHOCTh CJIMIIIKOM JI0BEPITH (QaKTUUeCKUM
pesysibTaTaM. OWH acIeKT 3TOU IIpobJieMbl Ha-
3BaH «OpUeHTalleld Ha I00efuTeseM»: JIIOAU
oOpalllaloT BHUMaHUe TOJILKO Ha I100e[uTesIe,
3abpiBag O IpourpaBIuX. [laHHas IIpobJieMa
paccMaTpuBaeTCd B NOKYMEHTAJIbLHOM OQUIbMe
«MeuTsl 0 6aCKeTO0JILHOM KOJIbIlE», B KOTOPOM
pacckasbpiBaeTc O >KU3HU [ABYX TaJaHTJJIUBBIX
MOJIOABIX 6acKeTOOJIMCTOB, CTPEMHMBIIHUXCI K
IpodecCHOHAJIbHOM Kapbepe.

Hped sToro ¢puibMa (ToOuHee, 0OfHA 13 MHOTUX
UIel) 3aK/JIHUYaeTCd B TOM, UTO 3TU [BOe IOHO-
IIeil IpUHUMAJIU PellleHUus Ha OCHOBE TOJbKO
CBOUX ONTHMHUCTHUYECKUX OXXHUJAaHUU OTHOCU-
TesibHO HBA (HarmuoHaJ bHOM 06acKeTOO0JBHOM
accormanu  CIIA). OHHM TIOCBIATHJIHA CBOHO
’KH3Hb 0aCKeTO0JIy B Hajle)Kle CTaTh 60raThIMU
U 3HaAMEHUTHIMH. A IIpUYMHA TAaKOI0 4ypesMep-
HOT'0 OIITMMM3Ma B TOM, YTO BCe MBI, CTOPOHHUE
st HBA Jromy, BUIUM TOJBKO IIOOeauTesel B
6opbbe 3a MeCTO B 3TOM IIPECTHMYKHOM CIIOPTHB-
HOM accoranuu. M3-3a Halllel BeYHOM OpPHEH-
TallUU TOJILKO Ha I106eguTesieil Mbl IIepeOolleHuU-



BaeM IIIaHCHI Ha ycIleX. B pesysbTaTe MHOTrUe
JIFO[IU TIOCBAINAIOT CBOIO KU3Hb JIEJTY, YCIIeX B KO-
TOPOM U3HAYaJILHO MAaJIOBEPOITEH.

OpueHTanysg Ha II00efuTesIel IIOYTH Heus-
0e’XHa, KOoIfla peyb HjeT 0 IIpodecCHOHaIbLHOM
criopTe. HaImu apeHs! ¥ TeJleBUSUOHHBIE 9KPaHbI
3aIl0JIHeHBI IIPOo¢deCCUOHATBLHBEIMU CIIOPTCMEHa-
MU, CJeJIaBIINMU YCIIEIHYI0 Kapbepy. /laxke B
UX HeyJauyHble THU MBI 3HaeM, UTO y HAIIIUX KY-
MUPOB BOCXUTUTEJIbHAS >KU3Hb, 3alI0JTHEHHAas
IeHblraMH, aBTOMOOMJISIMH, KPaCUBBIMU >KEHIITH-
HaMHU ¥ POCKOIIHBIMU JOMaMH (HACTOJIBKO POC-
KOIITHBIMY, YTO UX IT0KA3bIBAIOT B «KUIUIITHBIX»
oy TesekaHasia MTV). [la, JeMCTBUTEJILHO, BCe
3TH CIIOPTCMEHBI CTAIHU I00EJUTEIMH B BBICO-
KOKOHKYPEHTHOM MHpe IIpo¢pecCUOHATIbLHOIO0
CIIOPTa, IIyTh K KOTOPOMY I HUX HAYaJICA ellle
B IIIKOJIE. A BOT O TeX MHOTOUUCJIEHHBIX CIIOPTC-
MeHaX, KOTOpble TPYAWINCHL Ha TPEHUPOBKAX
TaK ’Ke YIIOPHO, KaK ¥ 3Be3[bl, HO KOTOPHIM
CIIOPT He IIPUHEeC HU Tpolla, MOXKHO Y3HATh
TOJIBKO U3 IIPOMEJBbKHYBIIUX COOOIIEHUIN B Te-
JIEHOBOCTSAX ¥ W3 CIlellHaJbHBIX TOKYMEHTAaJIb-
HBIX QUIBMOB.

JeTalbHO HAOJIIO[As >KU3Hb TOJBKO IT06€/H-



TeJIell CIIOPTUBHBIX COPEBHOBAHUMI, MBI HEBOJIb-
HO HauyMHaeM IlepeolleHUBATh JIETKOCTh IIpodec-
CHOHAJIbHOU Kapbepsl. B ¢pubme «MeuTsl 0 Hac-
KeTO0JIbHOM KOJIbIle» IIIaHChI UTPOKa IIIKOJIbHOM!
KoMaHAabel Ionacte B HBA oOIleHMBAKTCA Kak
1:7600. TeM He MeHee IOHBIe 0acKeTOOJIHCTEI,
KakK IT0Ka3aHOo B IOKYMEHTaJIbHOU JIeHTe, CJIUIII-
KOM yBepeHHl B CBOHUX IlepclieKTuBax. [lapHu
IPUHUMAKT Ba’KHEHIIIHe B CBOEH JKU3HHU pellle-
HUS, OTJIMYHBIE OT TeX, YTO OHU IIPUHSIU ObI
OpU TPe3BOM B3IJISIIE Ha IPOo¢deCCHOHATBLHBIN
CIIOPT. Yallle BCero 3TH pelleHUs OINNOO0YHEL.

OpueHTanyg Ha nobenuTes el IPUCYTCTBYET
BO MHOI'UX cdepax >KU3HHU, He TOJILKO B IIpodec-
CHUOHaJILHOM cIopTe. Hallle BHUMaHUe IIPUKOBa-
HO K I100eIHUTe/IsIM B IIOJIUTHKE, MOJIeJIbHOM OH3-
Hece, 110y-0M3Hece, KHHO. KaK TOJILKO MBI IIPHU-
HHMaeM pellleHHe Ha OCHOBE CBOUX Upe3MepPHO
OIITUMUCTUYECKUX OI[eHOK IIIaHCOB Ha YCIIeX,
HauyWHAIOTCA IIpo6JieMbl. ITa OIlaCHasi OpHeHTa-
114 3aCTaBJIsgeT HAC TPATUTh BpeMd U eHbI'U Ha
3aMaHYUBLIe IIePCIeKTUBLI, KOTOPEIE, YBEI, Cpa-
3y JKe IIoTepsi O6bl CBOK IPUBJIEKATEJIbHOCTD,
B3IJITHU MBI Ha HUX TPE3BO.

Mo# ppyr /IKei, O6yaydud peGeHKOM, TOXKe



Mo JaIcd YIIOMSAHYTOM OpHeHTaluu. B TuTpax
BCeX KMHOQHIBbMOB, KOTOpPbIe OH BHJeJ, OblIa
¢pasa «3aBepllleHHe IIPOU3BOJCTBA QUIbMA 3a-
ctpaxoBaHo Completion Bond Company». [eit-
CTBUTEJIbHO, TaKasg GUpMa CyllleCTBOBasIa U 0be-
Ilajla BBIILIATHL B CJy4ae, eCIH II0 KaKHUM-TO
IIpuuyuHaM OQUIbM He OyZeT CHAT [0 KOHIIA.
Jl>Kel, KOIrJja BBIPOC, TOXKe IVIAHUPOBAJI OTKPBITH
TaKyl0 CTPAaxXOBYH KOMIIaHMIO. ITOCKOJIBKY Bce
GHUIBMBI, KOTOPBEIE OH BH[EJI, OBLIX II0 OIIpefe-
JIEHUIO0 CHATHI 0 KOHIIA, Yy JI)Kes CII0KHUJIOCh
MHeHHe, OYATO TakKOMy CTpPaxXxOBOMYy OH3HecCy
obecIieyeH ycIieX: 3HaH IIoJly4al cebe 0T KJIKeH-
TOB CTPaxOBble B3HOCHI, & BRIIJIAYMBATH HUUETO
He HY>XHO.

C yyeTOM OpHeHTaIlMU Ha I106eiuTe e MOX-
HO BBIBUHYTH CJIEAVIOLIUN apryMeHT IIPOTUB
J,0JITOCPOYHOIO ycIleXa aKIUH: JAeHCTBUTEJIbHO,
aMepHUKaHCKHe aKIUM pafioBaJli CBOUX HHBe-
CTOPOB, OLHAKO UCTOPUS MHOIUX APYIUX GOHJO-
BBIX PBIHKOB y>KacHa. PaccMOTpuM 1 IIpuMepa
HHBecTOpa B BocTouHOIl 'epMaHMM, KOTOPBIA
HaCTOMYMBO IIOKyIaJ MeCTHBIe aKIIUHU.

Harr uHBecTOp I0TepsiyI Ob1 BCe CBOU JleHbI'U
70 II0CJIeHEro Ipollla B pe3yjbTaTe IIPUX0Ja K



BJIACTM KOMMYHHCTOB IIOC/Ie BTOpPOM MHUpPOBOH
BOMHEI. /IJI1 BOCTOYHOI'O HEMIIa aKI[UH B J[OJITO-
CPOYHOU IlepClIeKTHBe O3Hauvajlu Obl IIOJIHEU-
e yOBITKU. BOT IoyeMy HeT pKepeMU CHTe-
JIOB, KOTOpPBIe IIPOIIaraHAUPYIOT UHBECTUIIUH B
BOCTOYHOTepMAaHCKHUE aKIIUH.

Axmuu CIINA — sto Mauiki /I>KopzaH HHBe-
CTULIMOHHOI0 MUpa. Hu ouH 3paBOMBICIIAIINI
YeJIOBEK He CKa’KeT, CKOJILKO BpeMeHU eMy HYX-
HO 3aHUMAaThCd 6aCKeTO0JI0M, UTOOBI CTATh BTO-
pbIM /KopAaHoM. TOUHO Tak ke HUKTO He OyzieT
IIPUHUMATH pellleHre 00 MHBECTUPOBAHUU B aK-
IIMH, OCHOBBLIBASCH TOJBKO Ha UCTOPUU aMepHU-
KaHCKHX aKITUA.

3HayuT, B OIIOJIHEHHUE K aHAJIN3Y GOHI0BOIO
priHKa CIITA MBI JOJDKHEL paCCMOTPETh, UTO IIPO-
HCXOOUJIO Ha APYIUX PBIHKAX, KaKue Tpareguu
Iepe’KUIM MHBECTOPHI B IPYIUX YacTAX MHUpa 3a
rocJsefHee crosetye. Poccust, Kutall u 6osb1ias
yacTh BocTouHOII EBpOIIBI cTald KOMMYHUCTH-
YeCKUMHU CTpaHaMHU C IIpeobJiafaroleil rocyzap-
CTBEHHON (OpPMOM COOGCTBEHHOCTH B 3KOHOMU-
Ke. T'epMaHud 3a rofsl BTopoii MUPOBOM BOMHEI
Iepesxuia TUIIepUHQIAITUI0 U paspyxXy. Coros-
HUKH B 3TOM BOMHE TO ’Ke caMoe clieJiaji C Aro-



HUel. IIo HEKOTOPLIM IT0Ka3aTesJsIM ApreHTHHa
100 JieT Hasaz 6bLIa 60orave PpaHIMM, OJHAKO C
TeX II0p Ilepe’Kuyia HeCKOJbKO Cepbe3HBIX IKO-
HOMUHYECKUX IIOTPSICEHUH.

Ha atTu ¢akThl HEKOTOphle YHUTaTeJH MOIYT
BO3pasuTh, 4YTO TOBOPUTH 00 ycIexax WA
Heylavax akIUi B cTpaHaxX BocToyHo# EBpOIEI
M UM IIOJTO0OHBIX BOOOIIe 6ecCcMBICIeHHO: «HBe-
CTHULIMH B TeX PerHOHaxX U B TO BpeMs, Ife U KO-
I7la IIpaBa COOCTBEHHOCTH He yBayKaroTcs (WA
JKe COOCTBEHHOCTBL O6J1araeTcs HeIlOMepHBIMU
HaJIoTaMH), — H3HAa4a/IbHO IIPOBAJIbHOE pellle-
Hye. KOMMYHHUCTHYeCKHe PBIHKM JIIO60I0 BHUAA
II0 cCaMOM CBOeM IIpUPOjJie BHYTPeHHEe (QUKTHB-
HBl — OHM BCEro0 JIMIIL MMUTAIU, IIPeAIIPUHSI-
Tasg IIPaBUTEJIbLCTBOMY.

Tax mpaBMJIBHO JIM BKJIKYAaTh B Halll 0630p
Boctounyro 'epmanHuio? OTBeT 3aBUCUT OT aHa-
JIN3UPYEMOTro IepHro/ia BpeMeHH. Hu olMH UHBe-
cTOp, OyAy4yd B 3ApaBOM yMe, He 3aX0TesJ OBl
IIPHUOOpPecTH aKTHUBBEI BocToYyHOU I'epMaHUU IIO-
cJIe TOro, KaK OHa Ilepellia IIof KPheIIo CoBeT-
ckoro Corosa. OHaKO HHBECTOp, >KHUBIIHNMN Ha
aTOM Teppuropuu B 1802 roxy, He MOT U IIOMBIC-
JIUTB, UTO KOTZA-HUOYAL 3[eCh OyeT KOMMYHU-



cTHYecKU pesxum (Kapsa Mapkc pogucs TOJIb-
Ko B 1818 rozy), a cTpaHa CTaHeT Ha3bIBaThCA Bo-
cTouHoM [epmaHueir. IlosToMy MBI BIIpaBse
BKJIIOUUTH JTaHHYI0 YaCTh MHpa B Halll aHaJIU3
nepuoza, Hayasilerocsa B 1802 roay (sTo fmara, C
KOTOpOoM mpodeccop Curesm U3yduy aMepHUKaH-
CKUU QOHAOBBLIN PHIHOK). MCKIHOUUB ee U3 aHa-
JI3a, MBIl COBepIIMJIN OBl OLIMOKY, OPUEHTUPY-
sICh TOJIBKO Ha IT00emHTesIeH.

HHTepecHO, UTO MBI PUCKYeM COBEPIIUTH 3TY
OLIIMOKY, Jake ec/Id IIPOUTHOPUpPYeM TaKHe SB-
HO HeOJIaroIpysaTHBIE i1 UHBECTUIIUN MeCTa,
KaK KOMMYHUCTUUYECKHME CTPaHbL. B kHure «Tpu-
yM¢$ onTuMucTOB: 101 TOZ I106AJIBHBIX HHBE-
CTUIIMOHHBIX [O0XO0L0B» Jjypout /luMcoH, Ilox
Mapiu 1 Ma¥ik CTOHTOH YTBepP X/4al0T: O0JIBIIIHH-
CTBO aHAJUTHUUYECKHUX 0630p0B (GOHIOBOIO PHIH-
Ka Ype3sMepHO ONTHUMUCTHUYHBI [115]. B 60Jib-
IIIMHCTBE HUCCJIe0BaHUM, TOBOPAT aBTOPHI, YIIY-
IIeHbl U3 BUJY MeCTa U IIepHOABLI BpeMeHHU, KO-
I7la pe3yJAbTaTUBHOCTh aKIWM Oblla KpaliHe
HU3KOM. ABTOPHI U3yUMJIU 16 OCHOBHBIX CTpPaH
(CIIIA 1urroc erfe 15, B ToM 4yucie BeJMKoOpHUTa-
HUS) U 3aKJIHYWIN, YTO CTAaHZAPTHBHINM aHaINU3
«BBOJUT UHBECTOPOB B 3a0JIy’K[eHUe, Co3aBas



Yy HHAX 4Ype3MepHO 6J1arolIpyUsaTHOe BIledaTJIeHHe
0 IOJITOCPOYHOM Pe3yJIbTaTUBHOCTU aKIU».

O yeJsiOBeYeCKOM OpHEHTAllUH Ha I100e[HTe-
JIell HallMCaHO U B IPYIUX CTPOTUX Hay4YHBIX pa-
borax. Tak, HEKOTOPBIE HCCIe0BaTeNN IIPU3HA-
I0T, YTO 0JIaTrOIIPHUATHOEe MHeHHe 0 (GOHI0BOM
pbiHKe CIIIA 4acTH4YHO (HO He IIOJTHOCTBIO) CJIO-
KIUJIOCHh H3-3a 3TOM IIPeCcJIOBYTOM OpHeHTalluU
[116]. AMepyKaHCKMe aKIIUU IIpeyclleBaJy 3a
CUeT KaK BHYTPeHHe IIPHCYILero MM KaudecTBa,
TaK U IPOCTOM ypmayu. II03STOMy HAWBHO O0XKHU-
aTh, UTO Y 3TUX aKITHUM OYAyIllee CTOJb Ke bJIe-
CTslllee, KaK U IIPOIILIOE.

Mouemy L xepemn Curen He XMBeET B
SAAepHYH 3umy 6e3 anekTpuyecTsa
MBI He 3psA IIOTPAaTHUJIM BpeMs, U3ydas 4eJlo-

BeUYeCKyl0 OpHeHTalluI0 Ha IobenuTesel, OfHa-
KO MBI ellle He UCCIe[J0BaIX 3TOT BOIIPOC 10 KOH-
na. M3ydarmnuM BOCTOYHYI0 GHUIOCOQUI0 TOBO-
PAT: «/[39H, KOTOPBIN JOCTYIIEH [JIA IIpelojaBa-
HUs, He MOXKeT OBITh HaCTOALIUM [33HOM». II0
aHAJIOTUU CKa’KeM: eCIMd MOYKHO OIleHUTb OpH-
eHTaIWIo0 Ha I106euTes e, TO 3TO He HaCTOSIIas
OpHeHTal¥sd Ha Ito6eguTesiel. UTOOBI IIOHATH
IMIyOMHHYI0 IIpo6JIeMy OLleHKH IIpec/JI0BYTOH



OpUeHTalyy, Mbl 00paTUMCd K KOCMOJIOTHU —
HayKe, M3y4dalolllell TakKue IJI06aJbHBIE BOIIPO-
Chl, KaK BO3HUKHOBeHHe BcesleHHOM.

KocMmoustorus 1mmoHazobuiack HaM I U3yde-
HUS YIIOMSHYTOM OpHEHTAallUU II0 CJIeAyIolleit
IIpUYMHHe: Hallla BcesleHHas IIOCTPOEHA C OIIpe-
IeJIleHHBIMU 0a30BbIMU CBOMCTBaMHM, TaKUMU
KaK CKOPOCTh CBeTa U Jpyrue mapaMeTpsl, 0 KO-
TOPBIX OOJILIITMHCTBO U3 HAC HUKOI/Ia He CJIbIIIa-
Ji (Hampumep, IocTosgHHadA IliaHka). Bce BoO
BcesleHHOM 3aBHCHUT OT 3THX IIapaMeTpoOB. Yde-
Hble Cfiejlald yYAWBUTEJbHOEe OTKpBITHE: OyAb
9TU I1IapaMeTphl XOTh HEMHOI'O APYTUMU, KU3Hb
Obl1a GBI HEBO3MOYKHA.

BoT 4yTO B cBOeli KHure «KpaTkasg HCTOPHUSA
BpeMeHu» ImuireT CrTuBeH XOKHHII «llopasu-
TeJIbHO, HO 3HAUEHUs 3TUX IlapaMeTpoB OYATO
CIIeIIMaJIbHO TOYHO IT0A00paHbl TAKUM 00pasom,
4TOOBI CTaJI0 BO3MO>KHBIM BOSHUKHOBEHUE KU3-
HU» [117]. 3meck Tak U HallpalllMBaeTCs BBIBOJ,
4TO BCe MBI JKHBeM OJiarojaps bory mim Ka-
KOM-TO Apyrod pasyMHON cujae, KoTopas Ha-
CTOJIBKO TIPOAYMAaHHO CKOHCTpyHpoBaJsia Bce-
JIEHHYI0. V4eHble, UTOOBI IIPEJIOKUTDL ajIbTep-
HaTUBY pasyMHOMY COTBOPEHUI0 WJIN UTOOHI Jie-



TaJIbHO IIOHATH 3TO Pa3yMHOe COTBOpPeHMe, IIPU-
OyMaId «aHTPOIIMYeCKUU IPUHIUII». Ero ¢op-
MYJUPYIOT B C1a60M WK CHIbHOU popme. Obe
BepPCUM aHTPOIIUYECKOTO IIPUHITUIIA OIIUCHIBAET
CrtuBeH XOKHHI.

CoznacHo caabomy npuHyuny, 8 60.16Wotl
unu 6eCKOHeuHol 8 npocmpaHcmee u epe-
MEHU 8Ce/NeHHOU YCA08US, HEOOX0O0UMble
015 paszgumust paszyMHOU HCU3HU, CN0-
HCAMCL MOALKO 8 ONPeOesIeHHbLX pe2uo-
HAX, 02PAHUHEHHbIX 8 NpocmMpaHcmae u
gpeMeHU. PasyMHbIX Cyuiecme 8 maxkux
pe2uoHax He 00CHO YOUBIAMb, UMO HA
UX yuacmke 8Ce/1eHHOU CAO0HCUNUCD YCAO-
8ust, He0ob6xooduMmble 0151 UX Cyu,ecmeosa-
HUsl. IMo nod06HO Mmomy, Kak 602amblil
Ye108€K, HCUBYWULL 8 NPeCMUNICHOM pPatio-
;te, H]e Hab.1rodaem npusHakos bedHocmu
118].

Tenepb IIO3HAKOMHMCA C CHJIBHBIM aHTPOIIH-
YeCKHUM ITPHUHITUIIOM.

Cyuwiecmeyem Au60 MHONMCECMBO PA3AUU-
HbIX 8CE/eHHbLX, AUOO MHO20 PA3AUUHBLX
pe2UuOHO8 eOUHCMBEHHOU 8CE/IeHHOLL.
Kadcoas makas ecesieHHas (uiu pe2uoH
8Ce/1IeHHO1L) uMeem C80H COOCMBEHHYH0



UCXOOHYH0 KOH@BUYPAUUIO U, 603 MONCHO,
€801 COOCMBEHHbBLU HAOOP 3AKOHO8 HAYKU.
B 60/1bWUHCMBE IMUX 8CE/AEHHbLX YC10-
8USl He CO8CeM nooxodsam 0151 pa3gumus,
C/LOJHCHBIX OP2AHU3ZMOB; U MOAbKO 8 mex
HeMHO2UX 8Ce/1IeHHbLX, KOMOopble N0OO0OHbL
Hauwell, nos8sIMcs pazyMHbule cyuiecmsa u
00HaX#CObL cnpocam: «Ilouemy amo gce-
JIEHHAs Makas, Kakou mMel ee guoum?» Ca-
Mblll NPOCMOU omeem npo3gyHum makx:
[6yab OHa dpyeoll, Hac 6bl 30ecb He ObL10

1

19].

B cayyae akmud Ay G0JIBIINMHCTBA OLIEHOK
4YeJI0BeYeCKOM OpUeHTaIluU Ha obequTeseil Hy-
JKeH 3KBUBAJIEHT aHTPOIIMYECKOIo IIPHMHIIUIIA B
crabou ¢opMme. ITO 0O3HAYAET, YTO HY>KHO IIPOBe-
PUTH pe3yabTaT CpefHer UHBECTUIIUU B aKIUU
110 BceMy MHpY, a He ToJIbKO B CIIA. UTo Kacaert-
ca ¢unbMa «MeuTsl 0 6aCKeTO0JIBHOM KOJIbIIEY,
TO MBI, COTJIACHO CJab0¥d ¢opmMe OpHUEHTAIIUH,
IOJDKHBI U3YYUTH CYAb0Yy BceX 7600 IIKOJIBHBIX
6acKeTOOJIUCTOB, U3 KOTOPBIX TOJILKO OJUH IIO-
nmagaet B HBA.

CuibHag dopMa OpHEHTAIMU Ha I100e/uTe-
Jled ropaszio 6osiee pyHHaMeHTasbHa. OHa Tpe-
OyeT, YTOOBI MBI pacCMaTpPUBAIU He TOJILKO QOH-



ZIOBBble PBHIHKU B [IPYTHUX CTpPaHax, HO TaKXXe Jpy-
I'vie BO3MOXKHBIe IJI00a/IbHble UCTOPUU. IMeHHO
9TOT BOIIPOC Yallle BCEro HCCJIEAYIOT B XyI0XKe-
CTBEHHBIX QMIbMaX, 0COOEHHO TeX, I[le Trepou
IIyTeIlleCTBYIOT BO BpeMeHU. B kapTuHe «Hasaf
B Oyayiiee» Maptu Mak-®saii (KOTOpOTO UrpaeT
Maiiki /pkeit @OKC) OTIIpaBJIAETCA B IIPOIILIOE —
B TO BpeMs, KOT/ja eT0 POAUTEN YUUIHUCH B IIIKO-
JIe.

[IelTasicb BepHYTHCS Hasaf, B Oyaylnee, Map-
TU MeHseT Oynylye COOBITUSA U IIO[BepraeT
OITIACHOCTH CBOIO CeMbl0. OH CMOTPHUT HA CeMeu-
Hy10 ¢poTorpadpuio, KOTOPYI0 HOCUT B OyMa KHU-
Ke, U BUJUT, KaK U300pakeHUs ero 6para /[ariBa
U cecTpbl JIMHIBI — a 3aTeM U ero COOCTBEH-
HOe — II0CTeIlIeHHO PacTBOPSIOTCI II0 Mepe TOTOo,
KakK ero JeCTBUA B IIPOIILJIOM MEHSIOT OyAyILee.
KoHeuHO, y ¢uibMa CUaCTIMBBIN KOHELl: COBpe-
MeHHas ceMbs Mak-®Jiail Iojyqaer JIydlllee Ka-
4eCTBO JKU3HU.

B ciyyae NpUOBIBHOCTA aMepPHUKAaHCKUX aK-
UM U3 CUJIbHOM QOpMBI OpHeHTallu Ha II06e-
IUTeJIel cefyeT, YTO He TOJIbKO CoelUHEeHHBIM
[IITaTaM BesJi0 O0JIbIIIE BCEX APYTUX CTPaH, HO U
BeChb MUpP OBLI Upe3BBIUAWHO yhauauB. Tak xe



KaK MeJIKHe [elCTBUA IIyTelleCTBYIOIIEI0 BO
BpeMeHH MapTtu Mak-®iasg CyIecTBEHHO IIO-
BJIUSUIM Ha OyAyllee, «MeJIKHMe» COOBITHS, KOTO-
pble He IIPOM3OLILIM B KMCTOPUU HAaIlleTO0 MUpA,
MOTJIM OBl paspylIUTb CTOMMOCTBL AKIHUH.

K umciy caMbIX OYeBUIHBIX IIJIOXUX COOBI-
THUH, KOTOPBIE, K CYACTBIO, HE IIPOU3OIILINA B KC-
TOPHUU UejioBeyecTBa, OTHOCUTCA sfiepHas BOMHa
mexay CHIA u CCCP. 3To#t BOMHBEI HaM Y[aI0Ch
usbekaThb, CKOpee Bcero, 6siaromaps OO0JIBIION
ypade. HemaBHO OOGHapofoOBaHHBIE JOKYMEHTHI
06erX KOHQIUKTYIOIUX CTOPOH B KyOMHCKOM
paKeTHOM KpH3HCe IIOKA3bIBAIOT, HACKOJIBKO
6JIM3KO MBI IIOJOUIIN K IJ7I06a/IbHOM aTOMHOM
BOMHe. Takx, BO BpeMs OJHOIO CTOJIKHOBEHUS
MeXXIy aMepUKaHCKUMHU U COBETCKMMU BOEHHBI-
MU KOpabJIsIMU [iBa COBETCKHUX KallUTaHa OTHAIHN
IIpUKas3s 0 3allyCKe SIIePHBIX PaKeT.

O ToOM, HaCKOJBbKO peajbHOM ObLIa yrposa
SIIEPHOTO CTOJIKHOBeHHd, Hamnucaga HoaM XoM-
CKUIM.

Mpbl y3Hau, umo Mup 6bl1 cnaceH om
f10epHO20 ONYCMOWEeHUsL KanumaHoM pyc-
CKOU n00800HOU 100KU Bacunuem Apxu-
No8blM, KOMOpPbL OMKA3a/1CS 8bINO/-



HUMb NpuKas npouseecmu 3anyck soep-
HbLX pakem 8 mom MoMeHmM, K020d 3C-
KaopeHHble MUHOHOcUbl CIIIA amakosaau
poccutickue nod100KU 6.4uU3 «KapaHmuH-
H020» py6edxca KenHedu. IToduuHucsy Ap-
Xunog npukasy; u 10epHblil NycK noumu
HABEPHAKA CNpo8ouUpo8al bl 06 MeH
8CMPEUHbIMU YOapamu, Komopble «ony-
cmowuu 6bt CegepHoe nosywapue», Kaxk
npedynpedxcoan uzeHxayap [120].

HackoJIbKO OT 3TOM IJ106a/IbHOM y/Jaul BBIUT-
pasii aMepUKaHCKHe aKIuu? Upe3BBHIUAHO
TPYAHO OTBETUTH Ha 3TOT BOIIPOC, IIOCKOJIBLKY
HY>KHO OIIeHUTBh BEPOSITHOCTH COOBITUM, KOTO-
pble He IIPOM3OIILIN B JeMCTBUTETHLHOCTU. Kpo-
Me TOTO0, B TaKOU aHaJU3 CJIe[lyeT BKIIOUYUTH BCe
BO3MOJKHbIe aJIbTepHATUBHbIE CIleHapHUH, B TOM
4quciie U Te, Pe3yJbTaThl KOTOPHIX IIPEB3OIILIN
Ob1 QaKTHUUeCKUeE.

[Ipe/II0/I0KUTEIHLHO, MBI CETOIHSI MOTIJIN OBl
>KUTb B JIYUIIUX OOCTOSITEIbCTBAX, UeM Ha ca-
MOM [eJie. HaripuMep, B Mupe 6e3 IbIp B 030HO-
BOM CJIOE; B MHUpe, I[e IIpuHIlecca /[maHa Bce
elrfe KUBa W Bce elle 3aMy>KeM 3a HacJIeJHBbIM
IpuHIleM Yapsa3oM; B Mupe 6e3 siiepHOTO OpY-
JKHA U, CJIe[J0BaTeJbHO, 6e3 yIpOo3bl ero IIOXHUIIle-



HUS TeppoOpUCTaMU, KOTOphle TaKUM 00pa3oM
CIIOCOOHBI B3STh B 3aJIOKHUKU BCe YeJloBeue-
CTBO.

Kak HaM KOJIMYeCTBEHHO OILIeHUTH 3TH BOS3-
MO’KHBIE BApHAaHTBI HCTOPHHU? MaTeMaTHUecKoe
MOJleJIMpOBaHue 110 MeToxy MoHTe-Kapyo I103-
BOJIAeT IIPOU3BECTHU BBIUMC/IEHUS, HO OIIITh-Ta-
KU Ha OCHOBe JOIIyIeHu. OJHY M3 JIYUIIUX IIO-
IIBITOK 0600IUTE 3Ty CUJIbHYI0 GOpPMYy OpHeHTa-
UM Ha nobeguTesied npeanpuHsaa Haccum Hu-
Kos1ac Tajyieb, KOTOPBIM HaIlKcasl Ha JaHHYIO Te-
My [IBe KHUTU — «O6MaHyThIe CIyYalHOCThIO» U
«YepHBIN Jebenb» [121].

Tane6 fmesiaeT BBIBOJ, UTO, BO3MOYKHO, BCS JI0-
II0JIHUTeIbHAsA [IPUObUIb aMepUKaHCKUX aKIIUN
00BbsCHSETCA yhadel, a He UX KayeCTBOM. XOTH
3HaTh TOYHBIM OTBET HAM He JaHO, s1 CKJIOHEH
BEPUTH, YTO HAIlla >XU3Hb CJIOKWUIACH JIyUIIle,
4yeM MBI MOIJIM O’KHUJATh.

YTo6kI BKJIOYHUTh B aHaau3 akiuiu CIIIA ob6e
$OopMBI OpHeHTaIUU Ha mobenuTese (ciabyro U
CWIbHYI0), HeOOXOAMMO [I00aBUThH K TabJulie
pogeccopa Curesia ellje HeCKOJIBKO CTPOK. C HC-
IIpaBJeHHBIMU [TaHHBIMH OHAa IIPUHUMAaET HO-
BBIM BHUj (Tabismiia 8.2).



IlogBemeM WUTOTM HAaIlle OLIEHKHU 3JIeMEHTOB
yAauu U BHYTPEeHHero KauecTBa B UCTOPUHU QOH-
I0BOTO pbIHKa CIIIA AMepHUKaHCKHe aKITUH 06ec-
IeuyrBaJy OOJBIIYI IIPUOBLIbL, YeM AaKIUU B
IpyrUux cTpaHax. /lasee, HalleMy MUpY, CKOpee
BCeT0, II0BE3JI0, UYTO OH ITocje 1945 roma nsbesxkan
I7100aJIbHOM BOMHBL, ITePHOM UJIU IPYTOM.

Taosmma 8.2

Axiuu CITA BeiMrpasu 6Jarogaps yjgaue

HNuBecTunuia B pa3- |(CrouMocTs B 1997 ro-
Mmepe 1 TBIC. JO/UL. B |y, ZOJLI.

1802 roxy
HNHpekc nmorpeburess- (13 370
CKHUX I1eH B CITTA

30JI0TO 11370

IIpaBuUTenbCcTBeHHBIE (10,750 MJIH
obJmuranuu CIIIA

Axruu CIITA 7,47 MJIPA,
Ax1tru BocTouHOM 0
T'epMaHuH

Axituu CIIA pu 0

YCJIOBUH, UTO OBIIA
simepHasi BOMHa

Sigel ].J. Stocks for the Long Run. 2 “ed.



O6a atu QakrTopa roBOPST B I10JIb3y TAKOIO
YTBEePKAeHUA: MMEHHO y/iada ChIrpaJia Ba’kHYIO,
a BO3MOXKHO, U IJIaBHYI0 pOJIb B (QaHTacTHUUYe-
CKOM ycriexe akiui CIIA.

Axkuun CLUA Bbikunu. oporve nvm oHn
cerogHs?

HcTopuyecKH aHa/Id3 aMepHUKaHCKHUX akK-
IIUH II0Ka3bIBaeT, UYTO UX YAUBUTEJbHBIN yCIIeX
BpAZ, JIA IIOBTOPUTCA. He MMess MalllMHEI BpeMe-
HHU U BO3MOXKHOCTH OTIIPaBHUTHCA Hasal, B IIPO-
nwroe CHIA, MOKyIIaTh aKIIUU CEerofHs He TaK YK
IIPOCTO.

Moi1 oTel — Bpayd CTapou MIKOJIbL. OH JII06UT
IIOATPYHUBATHL HaJ, COBpeMeHHBIMU BpayaMH U
TeM, YTO OHH CJIMIIIKOM II0JIaTal0TCsI Ha TeXHOJIO-
ruu. BoT ofHa U3 ero JI0OGUMBIX ITYyTOK: «Eciau
HUYero He IIOMOTaeT, HA/l0 OCMOTPeThH IallfieH-
Ta». OTUM OH X04YeT CKa3aTh, YTO Ha CaMOM /[ieJjie
HauyMHAaTh HAJ0 C BHUMATEJIBHOIO OCMOTpAa
60Js1bHOT0. MBI ¢ BAMU celiuyac IIOBTOPUJIUN OIIUO-
Ky COBpPeMeHHBIX Bpayel: y>Ke HeCKOJIbKO CTpa-
HHUI TOBOPHUM O IIOKYIIKe aKI[HH, a ellle He y/ie-
JIMJIM BHUMAaHUs COOCTBEHHO 3TUM IleHHBIM 0Y-
MaraM. /[aBaiiTe IIPUCIyIIIaeMCsa K COBETy MOET0



OTLIa U «OCMOTPUM» (QUHAHCOBOTO IIAIlMEHTa,
T. €. IIPOAHAIU3UPYEeM HeCKOJIbKO BHUI0B aKIJUU.

Hauynem c akmui Microsoft, a 3aTeM Iiepeit-
IeM KO BceMy ¢GOHmOBOMY HHAeKcy S&P 500.
Microsoft — ogHa M3 caMbIX IIPUOBIBHBIX KOM-
IIaHWUM B MUpe, U, CIe[J0BaTeJbHO, ee aKI[UMH OT-
HOCATCA K YHC/Iy UMEIOIIUX CaMYI0 BBHICOKYIO PbI-
HOYHYI0O CTOMMOCTb. OHa BKJIFOUEHAa BO BCE OC-
HOBHble QUMHAHCOBBIE UHJEKCHI, TAKHE KaK IIPO-
MBIIIUIeHHBIN [loy /bKoHca, S&P 500 1 NASDAQ
100. Microsoft He TOJIbKO 06Js1ataeT GUHAHCOBOM
MOIIIBI0 — OHa BBI3BIBAET Y MHOTUX JIO/IEU CUJIb-
HbIe 3MOITUY, OT pasfpa’keHus MU3-3a «IJIFOKOB»
oleparioHHOM cucTeMbl Windows 710 BOCXUIIIe-
HUS IpeKpacHOM 3JIeKTPOHHOM TabJmited Excel.

Ho pmaBaiiTe oTpemuMmcsg OT 3MOLIMM U IIO-
CMOTpPUM Ha IUQprl. HaBepHOe, caMbIil pacipo-
CTPaHEeHHBIN aHaJIU3 — TOT, B KOTOPOM HCIIOJIb-
3yeTcsd Tak HasblBaeMmas Fed-mopmesnn, i ®PC-
MoOJieJIb (IIOCKOJIBKY ee IIpuMeHseT PefepabHas
pesepBHas cucteMa CIIA), g CpaBHEHHUS akK-
nui ¢ 10-TeTHUMU KasHa4yeHCKUMU OOJIUTaIis-
MU. IlociiegHue BBICTYIAIOT HAJEXHOM aIbTep-
HaTUBOW PUCKOBaHHBIM UHBECTUIIUIM B aKI[UU.
Ha pucyHke 8.1 1okasaHbI IIPOTHO3HbBIE ITUPPEI



TOIOBOM IIPUOBLIM Ha UHBECTUIIUIO B pasMepe
100 mosut. st akmuit Microsoft u 10-JIeTHHUX Kas-
HauyelCKUX OGJII/II‘&I.II/Iﬁ.

ponn.
5,00 -
4,50 1
4,00 -

3,50

3.00 1

2,50
2,00

3,43 nponn

4,40 ponn

1,14 ponn

Puc. 8.1. CpaBHeHHe aknuii Microsoft ¢ 10-

JIETHHUMHA

KasHa4yeuCKUMHU OOHUTalusIMU (IIpH-

OBLIb 3a OJUH IOJ Ha MHBECTUIIUIO B pasMmepe
100 mosut.). denepasibHasg pesepBHas CHUCTeMa
CIIA, xomIiiaHus: Microsoft, rasera Wall Street

Journal

HuBecTtrpoBaB 100 1o/1. B Ka3Ha4YelCKHe 00-
JIATanyy, Mbl 3apaboraem 3a rox 4,4 mpoJul. (IIpu
TeKyIlell MPOIeHTHOU cTaBKe 4,4 % rofoBhIX). A



4YesI0BeK, BJOKHUBIIMU 100 [o/ul. B aKIUHA
Microsoft (1o 28 moJu.), moayuutT 1,14 [0JUI. TU-
BUZIeHI0B. K TOMy ’Ke [10J1d B aKIIHOHEPHOM Ka-
nuTaje KOMIIaHUY, paBHas 100 goJsut., IpuHeceT
INOIIOJITHUTE/JILHYH IIPUOBLIb, KOTOPYH KOMIIa-
HUA II0Ka He BBIIUIAYMBaeT akipoHepaM. Ilo
IIPOTHO3aM aHAJIUTUKOB C YOJUI-CTPUT, B 2005 r0-
Iy pasMep 3TOM HIPUOBIIN [OJDKEeH OBLI COCTa-
BUTH 3,43 moJsul. Ha Kakable 100 10/, MHBECTH-
1105058

Hy Tak d4ro, Xopomwu akuuu Microsoft kak
00BeKT 11 MHBeCTUPOBaHUs? [IpaBUILHBIN OT-
BeT 3aBUCUT OT Balller0 OITHMH3Ma OTHOCH-
TeJIbHO Oyayinero. KasHauerickas obsiuranys 0y-
IeT IIPUHOCUTHL BaM 4,4 [J0JII. e5KeTOLHO B Teye-
HUe JIeCATH JIeT, a 3aTeM BaM BEpHYT BalllH KC-
xompHbIe 100 mosut. Akips Microsoft MoXKeT oka-
3aTbCd HAMHOIO JIy4llle MJIM HaMHOIo Xyxe. C
OJJHOM  CTOPOHBI, CTOMMOCTH  KOMIIaHUH
Microsoft Mo>keT 3HaUUTeJbHO BhIpacTU. C Apy-
IOM, aKIIUX 3TOM QUPMBI IOpasfo PUCKOBaHHee
IIpaBUTeJILCTBEHHBIX 0OJIUTaliui, U farke KpyII-
Hble KOMIIAaHUU He 3aCTpaxoBaHbl OT GAHKPOT-
cTBa. Eciii fep>kaTesib O0GJIMraliu BIIOJIHE YBe-
PeH B TOM, UTO €My BEpPHYT ero ucxoxurie 100



IOJLI., TO aKIITMOHep CO3HATeJIbHO UMET Ha PUCK.

OmpaBzpiBaeT JIM BO3MOXKHAasA IIPUOBLIL 3TOT
puck? IIpesxae yeM MBI OTBETUM Ha JaHHBIN BO-
IIpOC, pPaCCMOTPUM PUCYHOK 8.2, Ha KOTOPOM IIO-
KasaHbI pacyeTsl A1 uHaekca S&P 500.

ITo oreHkam, 100 m0JI. MHBECTUIINMI B aKITUU
S&P 500 mo/pKHBI ObLIM IpUHeCcTH B 2005 romy
5,92 moJsur. IIPUOBLIM, @ WHBECTUIIMU B aKIUHU
Microsoft — 4,57 moJu1. 3Ha4UT, QOHIOBBIN PHI-
HOK  BBICOKO  OIleHHBaeT IIPUOBLILHOCTh
Microsoft, BO3M0>XHO, BBUJy BBICOKON CTOHMO-
CTU 3TOM KOMIIAHMM. A WHBECTUIIMU B aKIUHU
S&P 500 IIPMHOCAT CErofHs II0 CPaBHEHUIO C HH-
BECTHUIIMSIMH B akKIIUHd Microsoft maske 60JbIIHe
TUBUIEHIBI.

Fed-Mofesbp aeT HaM [iBa B3IVIA/la Ha aKIUU
CIIA — ONTUMHUCTUYECKUUA U IIeCCHUMUCTUYE-
CKUU.

BTopoii (puc. 8.3) COCTOUT B TOM, YTO aKIIUU
IIPUHECYT CBOUM [lep>KaTesIIM MeHBIINe 10XO0-
IBL, YeM IIPOTHO3UPOBAJIOCH. TaKOM B3IJIST OCHO-
BaH Ha IIeCCUMUCTHUYECKOM OIleHKe 3KOHOMHUYe-
CKOTO COCTOSHMS CTPaHbl U OTPHUIlATEIEHOM OT-
HOIIIEeHUH K MeTO/ly pacueTa IpUOLLIN. YUeTHEIe
IIpaBWIa II03BOJISIOT UTPATh C POHIOBBIMU OII-



[IMOHAMH U IleHCUIMHU. K ToMy ke B IIeCCHMHU-
cTUYecKUX (GOHAOBBIX aHAIM3aX YacTO IIPHCYT-
CTBYIOT O’KHJaHUSI 60jIee BHICOKUX ITPOI[€HTHBIX
cTaBOK. Hammpumep, ITeCCUMUCT CPaBHUBAET HUS3-
KYI0 IOXO/THOCTD aKITUH C 60Jiee BBICOKHMMU IIPO-
[IeHTHBIMHM CTaBKaMM OOJIUTAIlUI U fleslaeT BbI-
BOJI, UTO IJeHa aKI[UM CJIMIITKOM BBICOKA.

ponn.
5,00 - Dmmm -Wm

4,11 ponn
4,40 ponn

050 1,81 ponn

Puc. 8.2. CpaBHeHUHe aKIUU, BKIHUYEHHBIX B
uHaekc S&P 500, ¢ 10-1leTHUMH KasHaYeHUCKUMHU
obsirransaMu (IpUOBLIL 3a OAWH I'OJ Ha UHBe-
CTUIIMIO B pasMepe 100 mosut.). PemepanbHas pe-
3epBHasg cucrema CIHA, Standard & Poor's,



Goldman, Sachs & Go.

ONTUMUCTHUYECKUM B3IJIA OCHOBAaH Ha pocTe
LOXO/IOB. OnTumMucTHYeCcKas JuarpaMma
(puc. 8.4) mocTpoeHa UCXOA U3 IIPeAII0I0KEeHUHN
06 yMepeHHOM pOCTe 3KOHOMHKH U CHHXPOH-
HOM pOCTe KOPIIOPaTUBHOM HpUObLIN. Kak BUJ-
HO U3 PUCYHKa 8.4, B TeueHUe OIIpe/ieIeHHOIO0
BpeMeHHU IIPUOBUIb pocia OBICTpee, YeM 3KOHO-
Mmuka. Ho fgake mpu 6ojiee KOHCepPBaTHUBHBIX
IIPEJII0NI0KEHNUAX JIETKO BBICTPOUTH II0JIOKU-
TeJIbHYI0 UCTOpUI0 akiuil. (Ha pucyHke 8.4 cre-
JIAHO IIpexIIosioskeHue 0 7 %-M pocTe 9KOHOMU-
KU, KOTOPBI# cOCTaBUIHN 3 %-U POCT IIPOU3BOIU-
TeJILHOCTH TPY/ia, TAKOM ke — HHQIAUU U 1 %-
1 POCT YUCJIIEHHOCTH HacejeHUsd. UuTaTeseil He
JOJ/DKHO 033afja4yMBaTh CYMMHPOBaHHE PasHBIX
II0 CBOEM CYTH BeJIMYWH, UMEIOIIIHUX pasHbIe efH-
HUIIbI U3MepeHUs. Mbl CyMMUpPyeM He abCOJIHT-
Hble BeJIMUYUHBI (JeMCTBUTEIHLHO UMEIOIHUe pas-
Hble eVHUIILI U3MePeHHUs), a OTHOCUTEJLHEIE,
KOTOpBIe BBIPa’kKeHBI B IIPOIIEHTAaX M OTPa’karoT
I0JIEBOM BKJIAJ] Pa3HBIX GAaKTOPOB B OOIIHMI POCT
9KOHOMUKHU.)

Puc. 8.3. IleccHMUCTUYECKUH B3IV HA IIeHY
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Puc. 8.4. ONTUMUCTUYECKHUU B3IJIAL Ha IeHY



akuui (mpu6sib Ha 100 moswn.). denepanbHas
pesepBHas cucrema CIIIA, standard & Poor's

XoTd mpU mocTpoeHuu Fed-mozenn MBI He
YUYHUTHIBa€M MHOTHE JleTa/lF, BCe >Ke BO3MOKHO
ClleslaTb HEKOTOpble BBIBOABLI O CTOMMOCTH akK-
ITUH.

[leHBI aKITUI He BBITJIAAAT O CMEIITHOTO BbI-
COKHMH

ITo IpUOHLIN aKIIUU U 00IUTAITUU IIPUOJIHU3H-
TeJIbHO paBHBI. MOKHO BBIABUHYTH BeCKHUe ap-
TYMEeHTHI B II0JIb3y KaK JJOPOTOBU3HEI, TaK U Jie-
IIeBU3HBl aKIMH. PaBHOBecue MeXKIy BO3MOXK-
HOM OTJayedl U PUCKOM XapaKTepH3yeT 000CHO-
BaHHYI CTOUMOCTD.

AKIIUU He [lellleBbl

XO0TsI aKIIMH He BBITJIATAT Y>KacHO JOPOTHMH,
OOJIBIIIMHCTBO M3MEepPeHUH IT0KasblBaeT, YTO HX
I[eHa IIpeBEIIIaeT MCTOPHYECKHEe CpeJHHe 3Ha-
YeHMsI 1 HAMHOTI'O IIPEBLIIIIaeT YPOBHHU OLIEHKHU B
CaMBbIX HIDKHHX TOYKaxX PBIHKA. [I0sTOMy aKIIMH
JIU60 peasIbHO OIleHEHBI C CerOAHAIIHUX II03U-
UK, JUO60 Ieip0O — B HCTOPUYECKON PeTpo-
CIIeKTHBe. IIpH TaKHUX YCIOBHUAX CJI0’KHO OXapak-



TE€PHU30BaTh aKIMU KaK JelleBbIe IIeHHbIE GYMa-
T'H.

TeMIIlbl pocTa — Ba)KHeMIIUU (akToOp IIPHU
oIlpefe/IeHUU CTOMMOCTU aKITUUA
OxpmaeMBIM TeMII POCTa Ype3BBIYAMHO Ba-
JKeH JUI1 OLleHKU. B ciyuae Microsoft MHBeCTH-
nugd B pasmepe 100 mosi. cerofHs IIPUHOCUT
MEeHBIIIYI0 IIPUOBLIBL, UeM TaKas >Ke UHBeCTUIIUI
B 10-JIeTHIOI0 Ka3HAUEeMCKy0 obyuralui. bosee
TOrO, IIOKyIIaTeJIu aKIui Microsoft pucKy*OT I10-
TepPATh YaCTUYHO UJIU II0JTHOCTHIO CBOU [€HBIU.
UT06BI OTZaya OIpaB/blBajla PUCK, IPUOBLIL OT
akiuy Microsoft o/pKHa co BpeMeHeM pacTu U
3HAUUTEJIbHO OOrOHATH IIPUOBLIIb CBEPXHAaJeX-
HBIX KasHaueMCKUX o6uraruii. Bompoc o pocre
J0X0Jia HAaCTOJIbKO BaKeH, UTO MBI PaCCMOTPUM
ero JleTajabHee.

KpoMe IIpOCTHIX pacyeToB CTOMMOCTH, 3aMeT-
HYI0 pOJIb B U3MEHEHUSIX IIeHbl aKI[UI UTparoT
KoJIe6aHUs 3MOIJMOHAJIBLHOIO HAcTpos. B ompe-
IeJleHHble IepPHO/bl MHBECTOPHI TOTOBBI PHCKO-
BaTh, IIOCKOJIBKY BHUJAT Oyfylllee CBETJIBIM. B
IOpyryve IepuoJbl WHBECTOPHl HACTPOEHBI CKeIl-



TUYEeCKH U XOTAT 38 CBOM PHCK II0y4aTh 00JIb-
e geHer. B xkHure «Besukuit kpax» /I>KoH KeH-
HeT '3jI6peUT OIMChIBAaeT 3TOT SMOLIMOHATIbHBIN
acIleKT TepMHHOM «pacTpayuBaThb», UMes B BU-
Iy CIIOCOOHOCTBD JIIOZIEH «pacTpauyuBaTh» JeHbIU
KOMIIaHHM ¥ B IIeJIOM BCero Mupa. B xoporiue
BpeMeHa MHBECTOPHI (BO3MOYKHO, PeryIaTOPHEIe
OpraHbl) HUCIIOJHEHBI ONTHMH3Ma U pacciabiie-
HBI. [I09TOMYy «pacTpaThl» pacTyT. OJHAKO, KaK
ruiieT ['916peT, «BO BpeMsi 9KOHOMHUUYECKOM Jie-
IIPeCCHU KapTHUHA MeHSAeTCd Ha IIPOTHUBOIIOJIONK-
HyI0. 3a leHbIaMU BHUMAaTeJbHO CIeJAT, a K TO-
My, KTO UMH PacCIoOpsDKaeTCsl, OTHOCITCS C II0Z0-
3peHneM. Takoro 4yeyjioBeka M3Ha4yaJIbHO CUMTa-
I0T He4ueCTHBIM, II0Ka OH He JJ0OKa)keT obpaTHoe.
[IpoBepKH CTaHOBATCA IIOBCEMECTHBIMU U [IO-
TOIMHBIMU. KoMMepueckass Mopasab MHOIOKpAaT-
HO IIoBBIIIaeTcda. "PacTpaThl" yMeHBIIAKTCA»
[122].

CooTHOIIIeHMe OIITUMHU3Ma U IIeCCUMH3Ma —
BeyHas TeMa B UHBECTHUIIUAX. B To Bpems, Korga
BCe CMOTPAT Ha Oyaylllee aKIIUM C OIITUMU3MOM,
9TU IieHHble OyMaru OKasbIBAIOTCSd XYIIIMMU
UHBECTULIUIMU. 11 HallpOTHUB: MpayHble HaCTPO-
eHUs 0OBIYHO CIIy’KaT IIpeJ3HaMeHOBAaHUEM BHI-



COKOM IIPUOBIIBHOCTA (OHLOBOIO PBIHKA. IMO-
I[N KWHBECTOPOB OTPA’XaKTCd B I[eHE AaKIIMIA.
JomyctuM, uHBecTOp B akiuu S&P 500 cerogHs
corJiarlaeTrcsa Ha AuBUIeHAB! 1,81 M0JUI. U OTKa-
3pIBaeTca OT 4,40 [oJyI. B BUe HAJIEKHBIX IIPO-
IIEHTOB II0 obsuranusaM. IToueMy UHBECTOP CO-
IJ1allaeTcs Ha MeHBINYI0 OTPpUOBLIL? IIoTOMY UTO
OH C OIITUMHU3MOM O0’KHJaeT PoCTa 3TUX HEBLICO-
KUX CEerOJHAIIHUX TUBUIEHIOB. B IpyrHe Xe I1e-
PHOABI MHBECTOPHl B aKI[UU CTOJb CKEIITHUYHO
HACTPOEHBbI, YTO TPEeOYIT AUBUMEH/IOB, IIPEBbI-
MIAOIUX JTOXOMHOCTh OOJIUTaITHM.

Ha coBpeMeHHOM pBIHKe TaKOe CKeIlTHhYe-
CKOe OTHOIIIeHMe COXpaHsAeTcd TOJBKO K TeM
KOMIIaHUSM, KOTOpPbIe CUATAIOTCS 0COOEHHO PHC-
KoBaHHBIMU. Hampumep, cerogasa 100-moJiiapo-
Bag HHBecTuIMa B Altria (6pBmras Phillip
Morris) mpuHeceT 5,5 T0JUI. AUBUIeHIOB [123].
CerogHd Ha AuBHUAeHax Altria MHBecTOp 3apa-
6aTeiBaeT OoJsibllle, yeM Ha IMpoleHTax 10-yeT-
Hel KasHaudeMCKOM obsuranuu. II0CKOJIBKY HH-
BECTOPBI OIIACAKTCH, UTO Cy/leOHbIEe UCKU K 3TOM
TabayHOM KOMITaHUH II0 II0OBOJY €€ OIaCHOM I
30pPOBbs IIPOAYKIIMU UpeBaThl GAHKPOTCTBOM,
OHM COIJIACHBI IIOKyHIaTh aKIUU TOJIBKO IIpU



YCJIOBUU BBICOKUX JlMBUAeHIOB. HOo X0Td Takou
CKeNIITHUIIM3M CYIIEeCTByeT II0 OTHOILIEHUI K
Altria, ¢OHIOBEIII PHLIHOK B I[€JI0M HWHBECTOPHI
BOCIIPUHUMAIOT IT0JIO’KUTEJIbHO U COIJIAIlIal0TCA
Ha 6oJiee HU3KHE TUBUIEH/IBI.

CerosHss OIITUMUCTHUYECKH HACTPOEHHBIE HH-
BeCTOPHI IIPUHUMAKT HU3KHEe TUBUIEH/LI B Ha-
Iexxae Ha Oyayiiue noxonasl. OGHAKO Jake B OT-
CYTCTBHUE CYyIlleCTBEHHBIX IlepeMeH Ha GOHL0BOM
pPBIHKe Jr000€e COOBITHE, KOTOpOe yMeHbIllaeT
CKJIOHHOCTb «pacTpadyuBaTb» U OOIIUHI OIITHU-
MU3M, IIPOIBUTCI B BHU/Jle IIaleHUs IleHbl aKI[UU.

K ueMy MBI IIpUIIUIM B Halllell OIleHKe akK-
mui? U3 Fed-monenu, KOTopasi II03BOJIIET CpPaB-
HUTH aKIuU ¢ 10-JIeTHUMU Ka3HauYelCKUMU 00-
JIATalAsIMUY, CJIefyeT, UTO IIepBhIe IIeHATCSI X0PO-
m1o0. Mcxoad Tobko u3s Fed-mMopenu, OIITUMUCTHI
OyAyT TOTOBBI IIOKYIIaTh aKIIUU B HaJeXXie Ha
CYILLleCTBEHHBIN POCT IPUOBLIN, a IIeCCHUMUCTHI
IoCIIellIaT IIPoAaBaTh aKIUH, 60SCH pa3oyapo-
BaThCd B UX NPUOBUILHOCTU U HaZleaCh Ha POCT
IIPOLIEHTHBIX CTaBOK obsmraruii. Ho ecau otpe-
IIATHCA 0T Fed-Moze/1H, OI1eHKHU 3aBUCIT OT TeM-
II0B POCTa ¥ IMOITMOHAIbHBIX KOJIeOaHUMI.

EcTtecTBeHHble orpaHuw4yeHusa Temnos



pocTa

Heckosbko j1eT Hasaf S BUEJ TeJIeBU3UOH-
HOe MHTEepPBBI0 ¢ ApHoJbaoM IIlIBaplieHerrepoM.
Ero paccrpamuBaiyd 0 IIpUBJIEKATeJIbHOCTH 60-
ouomaauHra. IloueMy HEKOTOpPBIE JIFOAH, CIIPOCH-
Jn JKes1e3HOTO ApHHY, OJlep>KUMbI CBOMUMU QU3U-
yeCcKUMH pasMepaMu? OH OTBeTHJI: «Pa3Be KTO-
TO XOJUT B 300I1apK, YTOOBI IIOCMOTPETh Ha MBI-
mre?» 3TUM APHOJIB] X0TeJI CKa3aTh, UTO B JIIO-
IIX OT IIPUPOLEL 3a7I0’KeH UHTepec K pasMepaM.
(B cBoeut kHure «Kauasg xeme3o» («Pumping
Iron») ApHOJIBZ paccKasaJ UCTOPHUI0 O TOM, KaK
OH OJHaX[bl XOTeJI 3a/leTh 3a JKUBOe CBOEro Co-
nepHuka Jly ®eppunro. IlIBapIiieHerrep HamHec
eMy caMoe TsDKeJIoe I 60qubuizepa ocKopoie-
HUe, CKa3aB: «JIy, THI Cero/iHs BBIIVIAIUIIL TAKUM
MaJIeHbKHUM».)

VueHble My>KH QOHI0BOTO PhIHKA OJle PyKUMBI
He TOJIbKO pasMepoM KOpPIOpPaTUBHOM IIPUOBLIH,
HO U TeMIIaMHU ee pocTa. MO’XHO IIpeJCTaBUTH
cebe, KaK MHBECTOPHI, BJIOKUBIIIKE CBOU JIeHbIH
B aKI[UU OBICTPO PaCTyILX KOMIIAHUU, TOBOPAT,
1oJ06HO ApHOIBAY: «HUKTO He CTaHeT IIOKY-
aTh akKIuy, CoOJIa3HUBIINCH UX 06asIaHCOBOU
CTOMMOCTBIO». Takasg 03ab604eHHOCTH POCTOM



BIIOJIHEe 00BSICHUMA, eC/Id y4eCTh PUCKOBaHHBIN
XapakTep aKIM¥ M TO, YTO TEKYIIUH JOXO[ IIO
HUM HIDKe, 4eM II0 HaJle)KHBIM KasHauyelCKUM
obsimranaM. IylaBHas IIpUYUHA, II0YEMY HUHBe-
CTOPHI COTJIAIIAKTCI IPUHATH PUCK YOBITKOB Ha
$OHIOBOM pPBIHKE, — O0elllaHhe pocTa IIPUOHI-
JI1. 3HAUUT, UHBECTOPHI BIIOJIHE 0OO0CHOBAHHO
0ecIloKogaTCa 0 pocTe.

KakoBEI ITepClIeKTUBBI POCTA KOPIIOPATUBHOM
npu6bsIN? OTBET OZHO3HAUHBIN. POCT IPUOBLIH,
U, CJIefj0BaTeJIbHO, I1eH aKIWi, He IIOBTOPUT KC-
TOPUUYECKUX TEeHIEeHIIH.

IIpesxze yeM MBI PaCCMOTPHM eCTeCTBEHHEIEe
OrpaHUYeHUs poCcTa IPUOBLIIN, CTOUT OTMETUTD,
4TO 3TO OFWH U3 TeX HEMHOIMX BOIIPOCOB, Ha KO-
TOpble B MHBECTUIIMOHHOM MUpeE AT HeJBY-
CMBICJIEHHBIN 0TBeT. CTOJIb pefKasi SICHOCTE CTa-
Jia IIpeMeTOM I1eJIOM CepHUH aHEKJ0TOB U IIIyTOK
00 9KOHOMUKe (KOTOPYIO Ja’ke HAa3bIBalOT «TY-
MaHHOM HayKOW»). BOT IprMep TakKOM IIYTKU:
Ja’ke ec/Id BCeX 3KOHOMHKCTOB B MHpPe IIO/BEPI-
HYTb 3aKJIIOUEHUIO B OJHY KaMepy, OHHU BCe PaB-
HO He IIPUAYT K OJJHOMY 3aKJ/IHOUeHUr0. Uiau 60-
Jlee 3j1ask HaCMeIllKa: eCcjIM BCeX 9KOHOMUCTOB B
MHpe IIOABEPrHYTh 3aK/JIIOYEHHI0 B OJHY KaMe-



Py, KakKas >Ke Xopolllas >KW3Hb Ha 3eMJIe HacTa-
HeT! MBI He 6y/leM epHUYATh, a IIOXBaJUM IKO-
HOMMUCTOB 3a 3TOT PeIKUU caydyau SICHOCTH.

daKT: TeMIIbI poCcTa KOPIIOPATUBHOM IIPUOHI-
JIM1 B TeueHIe [OJITOTO0 BpeMeHU IIpeBBIIIaIN
CBOU eCTeCTBeHHBbIe IIpefesbl. byaylilee akIiuii
He MO>KeT OBITh TaKUM >Ke OJIECTIIINM, KaK IIPOo-
Ioe.

Teriepb 00BICHUM, KaK MBI IIPUIILINA K ITOMY
3aKyIroueHur0. HauHeM ¢ 0ocHOB — 6akTepui. Ilo-
YTH B JIIOOOM yUeOHHKE I10 OHMOJIOTUH COIEPIKUT-
Cs paszes, B KOTOPOM POCT YMC/IeHHOCTH OaKTe-
pHuii OIIMCHIBAIOT IIPUMEPHO TaK: HEKOTOphIe
OaKTepUU CIIOCOOHBI eJIUTHCI KaK[ble Ba 4a-
ca. Ecsii 661 Takasi CKOPOCTh CaMOKOIIMPOBAaHUSA
COXpaHsIach Ha IIPOTSHKEHUU X0TS ObI HEeCKOJIb-
KUX HeJleJIb, IOTOMCTBO OJHOU OaKTepHUU CyM-
MapHO BeCWJIO OBl O0JIbIlle, UeM BCS Hallla Bce-
JIeHHad.

[Ipomospkass TeMy ApHHU, CKakKeM, UTO OaKTe-
puH MOrJix 6bl U3JeBaTeJIbCKU KPUKHYTH COBpe-
MEeHHBIM MHTepHeT-KoMIaHugaM: «Yahoo! UTo-To
BBl OUeHb MeJIJIeHHO pacreTe!» He O6yab y 6aKTe-
PHUiT HUKaKUX OTPaHUYEHUM POCTa, ¥ OLHOM 0CO-
O0U 3a JeHb ITOSBUJIOCH OBl 4096 IIOTOMKOB, 3a



IBa 1HAI — 6GoJiee 16 MJIH, 3a TpU AHA — OoJlee
60 MyIpZ, a 3a mapy Hefiejlb — J0CTaTOYHOE KO-
JIMYECTBO, YTOOBI B COBOKYIIHOCTU II€PEBECUTH
Hally IIaHeTy.

[IpuxogUTCd IIPU3HAThH, YTO OAKTepUU — JI0-
KU B pasMHOXXKeHHH. KakoBa ke CKOpPOCTb pocTa
6aKTepuil B JOJITOCPOYHOM mepcrieKTuBe? OTBET
YOUBUTEJIbHBIU: HyJeBasg. bakTepuu orcugymua
3eMiie y>Ke NOBOJIBHO 1oJro. ITpocTeie MaTeMa-
THUYeCKHe BBIYUCIeHUA eKeTroJHON CKOPOCTH UX
pocTa 3a BCHO HMCTOPHUIO HUX CYIECTBOBaHHUSI [ia-
OyT HaM YMCJIO, Oosiblllee HYJIA Ha 6€CKOHEYHO
MaJyl0 BeJUYHnHY.

Hemnpes10>KHBINM MaTeMaTHUYeCKHUI 3aKOH IIPH-
BOJUT K KOHTPACTy MeXKXIy YABOEHHEeM KaK[ble
IBa 4Yaca ¥ HYJIEBOH JOJITOCPOUYHOM CKOPOCTBHIO
pocta Ilo kpaiiHeit Mepe, 3a II0CIeJHIE HeCKOJIb-
KO MWJIJIMApZ0B JIeT caMa 3eMJIsI U3MeHUIach B
BeCe HeCyIlleCTBEeHHO. /[0JITOCPOYHBIE TEMIIBI PO-
cTa 3eMJH, CJefoBaTeNbHO, ObBLIM HYJIEeBBIMHU.
3HAUUT, BCe, UTO SABJAETCA IIOAMHOXXeCTBOM
3emnH, BK/IOUYasg OaKTepHUM, TOXKe [OJDKHO
UMeTh He 6oJiee UyeM HyJIeBbIe [[0JITOCPOYHBIE
TEMIIbI POCTA.

9TO0 MaTeMaTUYeCKUH TPIOU3M. YacTh CHCTe-



MBI He MO>KeT MMeTh OOJIBIIIYI0 CKOPOCTH POCTA,
YyeM caMa CHUCTeMa, B TeueHHe HeOIrpaHHUYeHHO-
IO BpeMeHH.

Kaxk 6akTepus BBICTYIIaeT 4aCTbI0 3eMJIH, TaK
U yr06as KOMIIaHUS SBJISETCSd 4YacTbI0 IJ106ajIb-
HOM 35KOHOMHUKH. 3HAYWUT, B TeUeHUE [JIATEeJIb-
HOTO BpeMeHU HU O/iHa KOMIIaHUs He CII0COOHa
pacTu OBICTpee, YyeM MHUpOBas 3KOHOMHMKA. Ha
PUCYHKe 8.5 II0Ka3aH poCT [0xoxoB Microsoft ¢
MOMeHTa ee IIyOJWYHOIO Ae6l0Ta U II0 HaCTOs-
Ilee BpeMs B CpaBHEHUH C POCTOM 3KOHOMHUKH
CHIA. (KoHeuyHO, Jy4llle BCero ObLIO OBI Cpas-
HUTDH C POCTOM IJI06a/IbHOM 9KOHOMUKH; MBI pac-
cMmaTpuBaeM CIIA 110TOMy, UTO CYTh OT 3TOIO He
MEHseTCs, a aMepUKaHCKasad CTaTUCTUKA HaJlerk-
Hee.)
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Puc. 8.5. PocT Microsoft 3ame/yIniIca 10 Cpas-
HEHUIO C pocToM 3KoHOMHKHU CHIA. KommaHusg
Microsoft, MurucTepcTBOo TOproBau CIIIA, Brof-
KeTHOe ympasiieHne KoHrpecca CIITA

Korma Microsoft 6nly1a MOJIOZTOM KOMIIaHUEH,
OHAa OT/IMYaJach BIIEYATIAIONUMU TeMIIAaMU PO-
cta. OgHAKO C rofJaMH ee POCT 3aMeJIMICA U
ceryac GJIM30K K CKOPOCTH pOCTa BCeM CTPaHHI.
B TeueHHe mIHUTeJILHOTO Ilepuoza Microsoft He
MO’KeT pacTHy ObIcTpee, YeM 3KOHOMUKA. I10 IIpo-
THO3aM, paspbliB J0/DKEH OBLI MCUE3HYTH yKe K
2005 ropy (pucyHok 8.5) [124].

Ecyiz KoMIIaHMs, MU IPYIIIa KOMIIaHHUM, pac-
TeT OBICTpee 3KOHOMUKH, TaKHhe TeMIIbl pocTa
IOJITO He IIpofepskarcsa. HecoMHeHHO, CKOPOCTh
pocTa 06s3aTeJIbHO yIIaZeT [0 eCTeCTBEHHOIO
Ipejiesia, ¥ BOIIPOC JIUIIbL B TOM, KOIJla KMEHHO
3TO IIPOU3OUJIET.

KopriopaTvBHBIE TOL0BOM OXOX U IIPUOBLIb
TOKe MUMeIOT eCTeCTBeHHBIe IIpefiesibl pocTa. Hu
TOJJOBOM [I0XOZ, HU IIPUOBLIL He MOTYT OeCKo-
HEeUYHO pacTH OGBICTpee, yeM 3KOHOMUKA. OJHaKO
Ha pUCyHKe 8.6 II0Ka3aHO, UTO KOpIIOpaTHBHAas
IpubsLIb B CIIIA HeKOTOpoe BpeMs pocja OBICT-



pee, 4eM 3KOHOMHMKaA.
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Puc. 8.6. IIpu6pLIbL pociia ObICTpee, YeM 3KO-
HOMUKA. BIOpO 3KOHOMHYECKOIO aHa/Ii3a, MHU-
HucTepcTBO Toprosiu CIIIA, brokeTHOe yIIpaB-
agenue Konrpecca CIITA

Ecii paccMOTpeTh laHHBIE 3a TOT JKe IIepH-
0Jl, KOTOPBIM yKas3aH Ha rpaduxe a1 Microsoft,
KopIiopaTUBHbIe IpUOBLIN B CIIA pociu OBICT-
pee, ueM 3KOHOMHUKA. HO 3TOT pocT IpUOBLIA —
IIPEeBBIIIAOIINUM eCTeCTBeHHble OIrpaHUYeHUs
CKOPOCTHU — He MOKeT IIPO0JDKaThCA T0JIr0. XO-
TS II0Ka TOYHO He U3BeCTHO, KOIZa POCT OCTaHO-
BUTCA, 3TO HeHU30eXKHO IIPOM30MIeT — TaK JXKe,
KaK Heus30eXHbl CMepTb U HaJIOTH.

Mokynka «ropsiunx» akuun B CaMbii

HenoaxoasiLui MOMEHT
B nocsiegHue rozgpl pubsutb Grupm CIIIA poc-



Jia 6BICTpee, UeM 3KOHOMHUKA. Kak 3To oTpasuTca
Ha CTOMMOCTH aKIuii? Korza He4YTo BBIXOJUT 3a
paMKU cpegHero, HY>KHO HaCTOPOXUTHCA. Ha-
IIpUMep, eCJId CIIOPTCMEH IIpoBeJ ¢paHTaCTUYe-
CKHUM Ce30H, TO pasyMHO 0’KHJATh, UTO B CJIEZYI0-
1I1eM T'OZly ero yCIleXu He 6YAYyT CTOJIb BIIeUaTJIs-
FOIIIUMU.

Ho MBI KaK UHBeCTOPBI, Ka’KeTCs, CKPOEHbI Ha
OPYroM, IIpsIMO IIPOTHMBOIIOJIOXKHBIN JiaZ. MBI
CKJIOHHBI IIepeOlleHWBaTh II0CIeHUe COOBITHS.
H3-3a 3TOr0 MBI IIPOSBJIsieM Oe3yaep KHbINA OIITH-
MU3M B CaMoOe HeIIoAXo[dlllee BpeMs. PaccMoOT-
puM ucTopUro Sun Microsystems. B koHite 1990-x
TOJJ0B KOMIIaHU IlepeKuBaja OypHBIN pacliBeT
osaromapss Y2K («IIpo6aeme 2000 roma») U Tak
Ha3blBa€EMOMY «HWHTEpPHeT-IIy3bIplo». [0j0BBIE
IOXOABl W IIPUOBUIL Sun POCIH CO CKOPOCTBIO,
noutu paBHOM 100 % B rox [125].

Kak ciyiemoBajsio IIOCTYIIUTH PaliOHaJIbHOMY
HHBECTOPY IIPU OLleHKe IIepCIIEKTHUB Sun B KOH-
I1e 1990-x romoB? PasyMHEIi 0TBeT TaKoB: 100 %-
HBI POCT [JOJITO IIOAJEpP>KHUBATh HEBO3MOXKHO.
[103TOMYy OCTOPOKHBIM WHBECTOP He CTajl OBl
BO3JIaraTh OOJIBIIINX HaZesKl Ha TeKyIlUe yCIIe-
XU KOMIIaHUM. MCTOpHUUYeCKH UHBECTOPHI BCerza



OLleHWBaJIM aKI[MOHEePHBIN KaluTal IUQpoMH, B
10-20 pa3 IpeBHIMIAKINEN TEKYINYH IIPUOBLIbL
¢UpMBI. OCTOPO’KHOCTBL IIO[CKa3bIBaeT, UYTO B
KoHIIe 1990-X romoB MHBeCTOpPaM CJIeL0BAJIO IIO-
MeCTUTh Sun O6JrKe K HM)KHEMY Kpar 3TOro
JUarasoHa.

Ho pa3Be MHBeCTOpPHI IIOHUMAJIH, UTO YCIIeXU
Sun B KoHIle 1990-X rofoB HeJOJTOBPEMEHHEBI?
Kak pas Hao60pOT: 10/ BJIUSIHHEM CBOEr0 MO3Ta
dlepa MHBECTOPHl TaK CHJIBHO JKeJIaJd aKI[UK
9TOM KOMIIaHUH, YTO Te BBIPOCIH B IeHe [I0 Be-
JIMYUHEI, I0UTHU B 100 pas IIpeBHIIIAI0IIEN TeKY-
IIyI0 IpHUOBLIL! B TO camoe BpeMs, KOIZia IIpH-
ObIL Sun pocja IIPOCTO C HEMMOBEPHOM CKOPO-
CTHI0, UHBECTOPHI OL[eHUBAJIU IIPUOBLIb 110 MaK-
CUMyMy. 3a UTO U IOILUIATH/IUCH: aKIIMOHepHI
Sun Microsystems 06aHKPOTHJIMCEL IIOCJIE TOTO,
KaK KanuTajJl KOMIIaHUHU IoTeps1 6osiee 90 %
CBOeM croumocTu [126].

Ha pucyuke 8.7 mokasaHa IIOTeHIIHaJIbHAasg
npobJsiemMa IieHbl aKIIUU. BUIHO, YTO HauuHas C
1987 ropa 9THU IieHBI POCIU Ja’ke OBICTpee, YyeM
KOpIlOpaTUBHAas IIPUOKLIIb.

Puc. 8.7. IleHBl aKIUii BBIPOCIU Jake OOJIb-
e, 4yeM IIpUOBLIb. BIOpO0 9KOHOMUUYECKOTO aHa-
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Jn3a, MUHHUCTEPCTBO Toprosiau CIIA. Bromxert-
Hoe yrpaByieHue Koxrpecca CIIIA

JdTa AmarpaMMma oTpakaeT caMyl KOHCepBa-
THUBHYIO OIleHKY pocTa GOH/JI0BOTO pPhIHKA. B Ka-
YyeCcTBEe MCXOMHOM TOYKH B3SIT CaMbIX BBICOKHUM
YPOBEHb IIPOMBIIIJIEHHOTO MHeKca loy JPKoHCca
HakaHyHe OHUprkeBOro kKpaxa 1987 roma [127].
[Ipu 060U APYrod HMCXOMHOM TOUKE MBI IIOJIY-
4uIIU OBl ellle 60Jiee BEICOKYH0 CKOPOCTh pocTa. K
TOMYy >Ke B pacueTax He Y4YTeHbl JUBUAEHIBI,
HHayve IIpUObLUIL GOHOBOTO PhIHKA BHIpOCJIa ObI
elre OOJIbIIIE.

Mbl IIOJIy4MJIM [Ba CJI0S POCTa, KOTOPBIA
HEBO3MO’KHO IIO[Jep>XKuBaTh. KopIliopaTuBHas
IIPUOBLIL pacTeT C HEeBO3MOXKHOU I IIOJZEp-
’KaHUSl CKOPOCTHI0 OTHOCUTEJIBHO POCTa 3KOHO-



MUKH, a OLleHKa 3TOM IPUOBLIN QOHAOBBIM PHIH-
KOM pacTeT ele 6bIcTpee. Eciu pocT IIPUOBLIN
3aMeJUINTCA U IIPUJIeT K CBOEMY eCTeCTBEHHOMY
IIpeJesy, TO TEKYIIYyI IIPUOBIIL MOKHO OymeT
OLIEHUTH C IIOMOIILI0 YMEPEeHHOro K03 puIirieH-
Ta. Ho MHBECTOPBI CBOMM BBICOKHM CIIPOCOM Ha-
CTOJIBKO IIOJHSJIN IIeHBbl Ha aKI[UH, YTO 3a KaX-
IObIA oJI1ap IMPUOBLIY ILIATIAT CeTO4Hs OOJIbIIe,
4eM KOIZIa-Iu00 IIpesKre.

Korza >ke KopropaTuBHas IIPUOBLIL U I1€HBI
Ha aKIUU IIPULYT K eCTeCTBEHHOMY IIpe/iesly Po-
cra? OgHaXAb! s [yMaJsl HaJ 3TUM BOIIPOCOM, KO-
I7la CMOTpeJs TeJeBU3HOHHYI0 Ilepefaudy «Cero-
oHs BeuepoM» («Tonight Show»). B rocTax y Be-
nyiero /xkes JleHo 6pw1 @t Mak-I'po 110 mmpo-
3Buiy Jloxktop ®ui, KOTOpPBIM pacCcKasblBaja O
cBoel kHUTe «OKOHUYATeJIbHOE pelleHHre IIPo-
6sieMbl u36BITOYHOTO Beca» («The Ultimate
Weight Solution»). /I>keit JleHO IOIIIYTUII HaJ, US-
OBITOYHBIM BeCOM aBTOpa HOBOM MeTOAWKH, Ha
4TO TOT OTBETWJI: «BBI cuuTaeTe MeHS CIIUIIKOM
TOJICTBIM, YTOOBI HalIKCAaTh KHUTY O AUeTe?»

SI 6BI He cTaJl IIyTUTh, IapupoBas [xe Jle-
HO, ecsiv Obl B Ha3BaHUU KHUTHU He QUI'YPUPOBa-
JIM CJI0BA «OKOHYaTeJIbHOE pellleHue». He syyirre



JIX 4esioBeKy C rabapuramu /lokTopa duia Hc-
[I0JIb30BAaTh MeHee XBAaCTJ/IUBEIE 3asBJIeHUS?
Kuaure moponuin 6bl TaKue, HaIpUMep, CKPOM-
Hble, HO CO BKyCOM Ha3BaHUs, KaK «0ueHb XOPO-
IIINH CII0C06 COPOCUTEH BeC» WU «YMepeHHasd I10-
Teps Beca /I TOJICTIKOB».

JokTop CUres B CBOei KHUTE, IIpOIIaraHUupy-
IOIllell aKIIMY, He IIOBTOPMJI OIIUOKY /JlOKTOpa
durma OH Has3Baj CBOU TPYL «AKIIUU — [IJIS IJIU-
TeJIbHOU UTPhBI», a He «AKITUU JI1 0UeHb, OUeHb
[UINTEeJIbHON UTPBI» U He «CeKpeThbl UHBECTUPO-
BaHud us IOpckoro nmepuoga». s KerCTBUTEIb-
HO IIPOJI0JDKUTEJILHBIX [IEPUOI0B BpeMeHU apry-
MeHTHI IIpodeccopa Curesia He paboOTAT. AKIIUU
He MOTYT OBITH JIYUIIIUMU HMHBECTHUIIUSIMHU, II0-
CKOJIBKY B JIOJITOCPOYHOMU IIepCIIeKTHBE OHU OY-
IOyT BCEro JIMIIb CPeSHUMH II0 JOXOTHOCTU HH-
BECTUIIUSIMH.

HUuKTO He 3HaeT, KOI/la KOpPIIOpaTUBHAA IIPU-
OBLIE U IIeHBl aKIUH [TOCTUTHYT CBOUX ecCTe-
CTBEHHBIX IIpeesoB. IIIUPOKO U3BECTHA OCTPOTA
[oxkoHa MetiHapaa KeiiHca: «B [10JrOCpoYHOMR
epCcrieKTUBe MBI BCe yMpeM». ITUM OH XOTel
CKasaTh, UTO JAeUCTBUTEJLHO [JINTEe/IbHbIE IIEPU-
OJIbl BpeMeHU MaJI0 UHTEPEeCYHT JIIOJeM, TOZbl



JKU3HU KOTOPBIX OIpaHU4YeHBl. IIOCKOJIBKY
Microsoft B TeueHUe 60Jiee yeM JIeCsITH JIeT POC-
Jla O4YeHb OBICTPO, HeT OCHOBAaHUM OXKUAATH
MT'HOBEHHOT'0 3aMeJlJIeHUsI pocTa akiiuil. TeMm He
MeHee TaKoe 3aMeJjJIeHUe Heu30eXHO.

Mokynka akuuin BMecTe ¢ «ObikamMn»

Yonn-Ctpur

K mamHOMy MOMeHTy Hall ¢yHIaMeHTaJIb-
HBIM aHa/Iu3 IIpUBeJI K JABYM BhIBOgaM. IIpu cy-
LIeCTBYIOIIUX IIPOTHO3aX HPUOBLIA U IIPOLIEHT-
HBIX CTaBKaX IleHbl Ha aKI[UW BBITJAAT II0YTHU
000CHOBaHHBIMU. HeKoTOpOoe 6eCIIOKOMCTBO BbI-
3bIBaeT JIUIIb TO, YTO U IIPUOBLIb, U ee OIleHKa
$OHOBBIM PHIHKOM PacTyT CO CKOPOCTHI0, KOTO-
past moaro He Impojepxurcd. Ciaenyroiuii Gpar-
MEeHT IIa3ja OLIeHKH — 3TO IIONBITKAa U3MEPUTh
HacTpoeHUe MHBEeCTOPOB. YHUBepCaJlbHOE UHBe-
CTUIIMOHHOE IIPaBUJIO IJIACUT: IIOIIYJIIPHBIE HH-
BeCTUIIMH MaJIONIPUOBLIBHEL, U HAa060pOT. B Ka-
KOM TOUKe IIIKaJbl OTHOLIEHUS K aKIUAM — OT
KpalHero OIITUMH3Ma [0 KpalHero I1eCCHMU3-
Ma — MBI ceiiyac HaXOIUMCSA?

ITouIieM oTBeT Yy I'ypy C YoJUI-CTpUT. Kpyir-
Hble GMHAHCOBble QUPMBI IIPUBJIEKAIOT PHIHOU-
HBIX CTpaTeroB, KOTOpPble pa3pabaThIBaroT IIPO-



THO3bl U UHBECTHUIMOHHBIE pPeKOMEH/AITUU.
Pruuapz bepHCTeHH — OQWH U3 TaKUX CTPATEroB;
oH paboraeT Ha Merrill Lynch & Co. B 2003 roxy
9KCIlepTa IIOABEPIJIM KPUTHUKE 3a ero upe3Mep-
HBIM1 HeraTUBU3M II0 OTHOLIEHUK K aKIUAM
[128]. BepHCTeliHY He AaBaJl IIOKOS PSAJ IIpobIeM,
BKJIIOYas TOProBbIN AeduiuT CIIIA U BO3MOXK-
HOCTbH POCTa IIPOILIEHTHBIX CTaBOK.

B oTsinyne OT CBOMX COOpaThbeB II0 OPY’KHIO,
Puuapy bepHCTelH B TeUeHHe MHOTUX JIeT OT3HI-
BaJIcsd 06 aMepHKaHCKUX aKIUAX pe3K0 OTpHUIIa-
TesJIbHO. OpHako B 2003 rofy IieHBI Ha HUX 3Ha-
YUTEeJbHO BBIPOCIU. THBECTOPHI, KOTOPhIE IIPU-
CJIYLIMBAJINUCh K bepHCTelHy, 3apaboTalyd MeHb-
1Ie, YeM MOIJIU OB, CJIely¥ OHU peKOMeHaliusam
ero KOHKYpeHTOB. He yaIuMBUTEJbHO, YTO bepH-
CTelH II0[Beprcsa KPpUTHUKe 3a CBOU «MeJBeKbU»
B3IJIAZBI Ha Oyayliee.

Hackosnbko B3mgael Puuyappa BepHcTeliHa
«MeJ[BeXbU»? YIUBUTEJHHO, YTO OH, HECMOTPS
Ha BCIO CBOIO «Me/IBeKbI0» II03UIIHI0, COBETOBAJI
JIIOJAM HMHBECTHPOBATh IIOYUTH IIOJIOBUHY HX
CBOOOIHBIX CPEJCTB B PUCKOBAHHBIA QOHIOBBIN
prIHOK. Iloyemy ke pekoMeHpanuu bepHcTeliHa
0BT Ha3BaHBI «MeIBEXbUMMU»? IIpOCTO MBI KU-



BeM B HHBECTUIIMOHHOM KJIHMaTe, B KOTOPOM
OOMUHMpPYeT B3Il Ipodeccopa Curena («ak-
ITUU — 3TO JIyUIllie UHBECTUIIUM»), TI09TOMY JITO-
6as IOIIBITKA BJIOKUTH XOTS OBl 4acThb CpPejiCcTB
He B aKI[UU paccMaTpUBaeTCsd KaK «MeIBeXbs».

PexoMeHnaIiugd IIOABEPTHYTL PUCKY IIO0YUTHU
TIOJIOBUHY CPEJICTB BBHITJIAAUT AOBOJBHO CMEJIOMN.
TeM He MeHee, Puuapy BepHCTeMH OBIT KOHCEP-
BaTOPOM II0 CPpaBHEHUIO CO CBOMMM KOJIJIETaMHU.
B Tabsmite 8.3 mpuBeleHbl peKOMEHAllUuU psfa
BeayIuxX GUpM YoJUI-CTPUT, OITyOJIUKOBaHHBIE B
uHbpopManioHHOM OrosutereHe Dow  Jones
Newswires B TO Bpems, Korjga Puuappa beps-
CTelHa KPUTHUKOBAJIH 34 «MeBeXbI0» II03UITUIO.

JTO BOBCe He CIHCOK «OBIKOB» YOJLI-CTPUT;
3TO TOJIHBIA CIIMCOK, COCTaBJIEHHBIN CIIY>KO0M
Dow Jones Newswires! Kak Bugum, Puuapn
BepHCTENH [EeUCTBUTENLHO IIPULEP>KUBAJICA Ca-
MOT'0 TIeCCUMHUCTHUYECKOTO Cpely CBOUX KOJLIET
B3IJIg[la Ha aKITHU.

W3 TabIUIIB] CIeyeT, UTO aKI[UU KAYT TPY/HI-
Hble BpeMeHa. X0Td B II0C/IefHee BpeMd 0 Pryap-
e bepHCTeliHe TUIIIYT MeHbIIlEe, YOJI-CTPUT BCe
ellle 3aHUMaeT 110 OTHOIIEHUI0 K aKI[UAM BBIpa-
KEeHHYH0 «ObIUbI0O» IIO3UIUI0. A MBI yKe 3HaeM,



YTO MHBECTUIIMY XOPOIIH JUIIL TOTa, KOIia UX
BCe UTHOPHUPYIOT. BcrioMHUM: B 1982 rony 66110
Jgyuiitee B ucropuu CIIA Bpemd IIOKyIIaTh akK-
MU — KakK pas Korja Bce MHBECTOPHI IIpe3upa-
JI1 U UTHOPUPOBAJIM ITU IleHHbIe OyMaru.

Tao6mma 8.3
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I'quemy CTOMT NoKynatb akuuu, gaxe
ec/in OHM BCero nuub cpenHue no no-
XO0O0HOCTU UHBECTULINN

ITogpocTKOM g HHOIZA IIPOBOAWJI BpeMs Ha
MeCTHOM KaTKe JIg e3[1bl Ha POJIMKOBBIX KOHBb-
Kax. 1970-e rogpl 3alIOMHUJIUCHL MHE He TOJILKO
OproKaMU-KJIEI U APYTrod MOTHOM OZ[e>KI0M TOTO
BpeMeHU B y>Ke 3a0BITOM CTHUJIe, HO X HEKOTOPHI-
MU I[I0pasUTeJbHBIMU IIpaBHUIaMU OOIleCTBEH-
HOro ycTpoiictBa. Kak HeLOCTaTOUHO YMeJIbIY,



HO JKaKIYIIUM OCTPBIX OINYIEeHUN KOHBKOOe-
>KeIl s1 IIOCTOSHHO KOHQJIMKTOBAJI C IIEPCOHAIOM
KaTKa II0 II0BOAY CJIUIIKOM OBICTPOM e3/Ibl.

Jla, s1 meCTBUTEJIbHO €3IUJI CJIUIIKOM OBICT-
PO, HO BO3MYIIIAaJIM MeHS He IIPUAUPKU IIepPCOHA-
JIa, a HeJIeIIOCTh IIpaBUJI. «3allpellfeHa e3fia Co
CKOPOCTHI0, IIPEBBIIIAIOINIEN CpeIHI0I» — Tab-
JUYKHU C TaKUM O00bSIBJIeHHEM-3aKOHOM OBLIH
pasBeliaHbl B Kiybe II0BCIOAy. MHOIoO 4acoB
IpOBeJ 1 B PasMBIIUIEHUAX, IBITAsACh YIOBUTH
JIOTUKY 3TOT0 IIpaBUJa. Bellb ecid X0Ts 6B OJUH
4JeJIOBeK KaTaeTCs Ha POJIMKaX MeJJjleHHee, YeM
CO CpefHEM CKOPOCTBHIO, TO YUCTO MaTeMaTHUUe-
CKA [OJDKeH OBIThb KTO-HUOyAb (WIH Jaske
HeCKOJIbKO TaKHX), KTO KaTaeTcs CO CKOPOCTHIO,
IIpeBBIIAIONIEN CpefHIO. M XO0TA IlepcoHal
KaTKa OCTaJICd PaBHOAYIIEH K MOUM JIOTUYe-
CKHUM aprymMeHTaM, s y3HaJ MaTeMaTUKy Cpef-
HUX BeJIMYUH.

Korza peus 3axofuT 06 UHBECTUIIULX, OT JIO-
TUKU CpeJHUX YMCeJl HaM HUKY/la He JleThcd. Hu
OJTUH KJIaCcC MHBECTHUITHMI He MO>KeT 6€eCKOHEeUHO
IOJITO TIpeBHINIATh CpefHMe 3HaueHUsd. AKIIUU
IIPOJAIOTCA yyKe [OJIT0e BpeMs, U OHU He Jiellle-
BBL [109TOMY 51 He PeKOMEeH/IyI0 [IOKYIIaTh aKI[UU



B HaJle)xZie, 4YTO OHU U B OyZAyleM IIPUHECYT
OO0JIBIIIYI0, YeM [ApPYrhe aKTUBbI, IIPUOBLIb.

[IpaBra, make ecid aKIIUU II0 CBOeM HHBe-
CTULIMOHHOM IIPUBJIEKATeJbHOCTH HAaXOAATCS
BCero JIUIIbL Ha CpefHEM YPOBHE, UX BCE paBHO
CTOHT IIOKyHaTb. TOMYy eCThb psJl pasyMHBIX IIPH-
4UH. Bo-IIepBBIX, aKI[UX 3aIUIIAI0T OT MHOJIA-
UU U fedianuu. IToKyIiad akiiuy, a 3SHa4UT, pe-
aJbHble AaKTUBEL, IIpefCcTaBJIeHHBIE WMU, BEI
¢uKcupyeTe IIOKYIIKU I10 CETOAHAIIHUM IleHaM.
JpyIrUMH CJI0BaMH, eCJIH BBIPACTET YPOBEHb KH-
¢y, BEIpacTeT ¥ CTOUMOCTL aKTHUBOB, IIPe/[I-
CTaBJIEHHBIX aKIUAMHU. Eciu ’Ke IIeHBI yIIagyT,
yIagyT ¥ aKTHUBBI, IIPUHAJJIeKale KOopIIopa-
IIUH, KOTOpas BBIITYCTHU/IA COOTBETCTBYIOIIHME aK-
UU. 3HAUUT, aK[OUU 3allUTAT HMHBECTOPOB B
TOM CJIydae, eCIM IJIUTEJILHBIU ITepUof IIOUTH
uneanbHOU MHOuANMU B CIIA B KOHIlE KOHI[OB
3aBepIIIUTCA.

Bo-BTOPBIX, aKIWH 3alUINAIT OT BaJHOTHBIX
KoJsie6aHUU. IIO0CKOJIBKY MHOIME aMepUKaHCKUe
KOMITaHUH 3HaYUTEJIbHYI0 YaCTh CBOUX JOXOZ0B
II0JIy4arT OT MeXKAYyHAapOIHBIX IIPOJa’k, TO Iie-
HBl Ha aKIUU CjJ1ab0 pearupyrT Ha Kojsie6aHUA
CTOMMOCTHU poJutapa. Hampuwmep, B 2003 romy



rosutap CIHA morepsii okosio 20 % CBOei CTOU-
MOCTH OTHOCHUTEJIbHO €BPO M CYILeCTBEHHO IIO-
ZelieBeJl OTHOCUTEJIBbHO OOJIBIINUHCTBA JPYIUX
BasroT [130].

B pesysbTaTe majseHus pAoJsurapa OOJIBIIMH-
CTBO aMepHKaHIleB cTaau 6exHee. ITokyras 0y-
TBUIKY (pPaHIy3CKOTO BHHA WM aBTOMOOUIIb
STIOHCKOI'0 IIPOU3BO/ICTBA, MBI ILJIaTUM OOJIbIIIe
IOJUIapoB, YeM paHbllle. B To ’Ke BpeMs IIpU-
ObIb MHOTUX aMepPUKaHCKUX KOMIIaHUM 6J1aro-
Japs ajieHuIo oJiapa ToJIbLKO BeIpocia Tak, 3a
OJUH U TOT >Ke CBOM IIPOrpPaMMHBIHN IIPOAYKT, KO-
Topelii B EBpome croutr 100 eBpo, Microsoft B
KoHIle 2003 ropma moayvasa 120 gosur., a B Hava-
Jie roga — Bcero 100 moswt. IIpomaBast TOT JKe ca-
MBIM TOBap II0 TOH >Ke caMOH IleHe B MHOCTPaH-
HOM BaJIIOTe, KOMIIAHUWA IIoJy4dasa OOJIbIIYIO
IIpUOBLIL B [oJIapax.

AKITMH CTOUT IIOKyIIaTh II0 COOOpa’keHUsM
YMeHBIIIeHUSI PUCKA, Ja’Ke eCjlIu OHU U IIpef-
CTaBJIAIOT COO0M BCEro JIMIIb CpefHUE 110 JOXO/[I-
HOCTH HHBECTUIIMH. ITO MHTEPECHBIX II0OBOPOT
COOBITUM. AKITMM 4YaCTO BOCIIPUHUMAKOTCS KakK
BBICOKOPUCKOBaHHbBIE, HO U C OOJIBIIMM IIOTEH-
[[MaJIOM NpPUOBLIM HHBeCTUIMU. OJHAaKO0, BO3-



MO>KHO, HACTYIIUJIO BpeMs, KOTZa aKIUU CTaJId
CpefHUMHU WHBECTULIUSAMHU, B OIpefesleHHOU
CTeIleHW CHIDKAKWIIUMH PUCK.

Eme ofHa mpuuyMHAa IIOKyIIaTh aKIIUU — 3TO
BO3MO’KHOCTH 3aKOHHO YKJIOHATBHCS OT HaJIOTOB.
Kaxk npupocT KanuTasia, Tak U JUBUIEeH bl 006J1a-
rarnTcd HaJoraMu I10 HU3KOU cTaBKe. K ToMy ke
MO>KHO CO371aTh CBOM COOCTBEHHBIM B3aMMHBIN
UHBECTUIIMOHHBIN QOHJ, C JIbIOTaMU 110 HAJIOTO-
06Jyi0keHMI0. CeKpeT B TOM, YTOOBI JeprKaTh
MHOT'0 pasHBIX aKIIMil U yCIIeTh A0 KOHIIA rofia
IIpoJiaTh JOCTATOYHO «IIPOUTPABIIUX» (T.e. aK-
IIUH C 1AM KypCcoM), YTOOBI BEIMTH Ha HY-
JIeBble HaJIOTU. JTa MOIIOJIHHUTEJIbHAsA BO3MOXK-
HOCTh, CBfg3aHHas C aKIUIMM, CYIl[eCcTBOBaja
BCerja, HO [0 II0CJIeJHEr0 BpeMeHU Oblla HeBbl-
rojiHa A1 60JIBIITUHCTBA JIIOZeN BBUY BBICOKUX
TOPTOBBIX KOMUCCHOHHBIX. OHJIIallHOBas OpoKep-
CKasl PeBOJIOIUA CZejaja BO3MOXXHBIM Ha 3a-
KOHHBIX OCHOBaHUAX 0ECKOHEUYHO OTCPOYMBATH
yILUIaTy HaJIOTOB II0 /I0XOZaM OT JAeATeJIbHOCTU
Ha (OHI0BOM pBIHKE.

Tak ke KaK pPOIUTEJIH JIIOOSIT BCeX CBOUX [le-
TeH, ake He CaMbIX BBIIAIOIITUXCS, CYII[eCTBYIOT
BeCKHe IIPUYUHBI, 110 KOTOPBIM CTOUT Jep>KaTh



aKIM, [Jake eCJIM OHHU IIPe/ICTaBJIAT COO0M!
BCEro JIMIIbL CpeJHHe II0 IIPUBJIEKATeJIBHOCTH
UHBECTUIINU.
Jaxe ecnu Bbl BOOOLLE He nokKynaerte
akuuu, y BaCc Ux sCe paBHO MHOro
3aKauuTeJabHad IJaBa JaHHOU KHUTU CO-
IepsKUT CBOJKY MOMX PeKOMEeHJAITHuil II0 MHBe-
CTUPOBaHUI0. /I 60JIBLIIIMHCTBA JIIOZeX MOHU CO-
BeTHI 0 IIOKYIIKe aKIIUi 3HaYaT MeHbIIle, YeM CO-
BeTHl, UCXOAdAIe ¢ YO/I-CTpUT. JloIlyCTHM Ha
MTHOBEHUE, UTO BEI IIOC/IelyeTe MOUM PeKOMEH-
DausaM WIHA U3 KaKUX-TO JPYTUX COOOparkeHUM
UHBECTHUpYyeTe HeOOJIbIIYI CYyMMY B aKIMU. A
Tellephb IIpeAcTaBUM, UTO uepe3 30 JIeT 3TH ak-
Uu paHTaCTUYeCKH BbIpacTyT. M BOT B 2035 ro0-
Iy BBI OIVIA[IbIBaeTeCh Ha3aJ U OlleHUBaeTe CBOU
TeKyllle GMHAHCOBLIE pPellleHU.

MHOrve MOHU 3HaKOMble WUHBECTOPHI JIIOOAT
¢aHTasMpoBaTh 0 TOM, KakK Obl OHU COpBaIH
OOJILIIION KYII, ecid OBl IpoBeaud (GOHAOBLIE
oIrepalnii B HY)XHBIM MOMeHT. OIWH W3 MOUX
Ipy3eu IIpaBUJIBHO IIpefcKasal IogbeM OHUoTeX-
HOJIOTHYECKHX aKIUi B KOHIIe 1990-xX romoB. Xo-
TS OH U 3apaboTaJl HEMHOI'O Ha CBOUX UHBECTU-
UIX, OOJIBIIYI0 YacTh BO3MO>KHOCTEN OH VIIY-



CTHJI (HEKOTOpBIe aKIIUH, KOTOPhIEe OTCJIEeKUBAJI
MOM JIpYT, BEIPOCJIM B CTOMMOCTH 3a TOJ, C 5 T0JLI.
1o 6osiee yeMm 100 mosi.). IIoUTH BO BceX HAIIHX
pasroBopax ¢ HUM PaHO WJIHU II03JHO BCILIbIBaJIA
ero ¢paHTasug 0 TOM, YTO eMy TOTZa CJIef0BaJsIo
BJIE3Th B JIOJITK U Ha BCe JIeHbIH /10 II0C/IeJHEeTr0
IleHTa HaKyIUTh OUMOTEeXHOJOTHUYECKUX aKIIUM.
MHorue Apyrue UHBECTOPEI TOYKe JIF06SIT II0T0BO-
PUTHL Ha 3Ty TeMYy — UYTO He CJIe0Bai0 IIOKY-
I1aTh aKIUU BO BpeMs GUP>KeBOI0 «ITy3bIpsi» WUJIU
4TO Ha/l0 OBLIO IIOKYIIATh II0CJIe TEPPOPUCTHYE-
CKOM aTaku ceHTA60ps 2001 roga, 4 T. A,

[IpepcraBUM cebe Haiero 6s1aropasyMHOIO
$OH0BOIO WHBECTOPA, KOTOPBIM OIVIALBIBAETCS
Ha 30 jieT Ha3ax. OH paHTa3upyeT, KaK ObI OH TO-
I7la BJIOKWJI BCe CBOU [I0JUIAPhI B aKIWH, a Cero-
IHA 3apaboTaJsl 661 Ky4dy JieHer. A ecjiu OBl Cyllle-
CTBOBaJIa MalllMHAa BpPeMeHHU, OH IIOCTYIIUJI Obl
ellfe XUTpee: BepHYBIINCHL U3 2035 roga Hasaz Ha
30 j1eT, OH OBI IIOAIIPABUJI CBOK CXeMy MHBECTH-
poBaHUA. /IeCTBUTEILHO, pa3Be He 3[[0POBO OBI-
JIO 6BI, CKakeM, Ha IIeHCUU y3HATh, YTO HAIlU
IIpolLIble QpUHAHCOBBIE pelleHUs BOJIIEOHBIM
o6pasoM OBLIU IIOKOPPEKTHPOBAHBI U CTaH
uneaJsbHBIMU?



B xuHoQuibMe «Hasapm B Oynyiiee» MapTu
Mak-®Jjraii To>Ke X0TeJsI O6bI U3SMEHUTh MHP. B Ha-
4Jajle KApTUHBI Ha ero Ijla3aX TePPOPHUCTHI pac-
CTpeJIA/IM HacTaBHUKa MapTH, «CyMacIlIeIIero»
npodeccopa. Kak 651710 651 XOPOIIIO, OYAb Y IIAp-
HS BO3MO>XHOCTBb BEPHYTHCS B IIPOIIIIOE U M3Me-
HUTH COOBITUS TaK, 4TOOBI IIpodeccop IIOATOTO-
BHUJICI K HAIIaIeHUIO0 TePPOpHUCTOB. UTO MapTH U
cfesasl, Korja IIornasa B IIPOILIOe, — IIpeayIIpe-
IOWI yauTess 06 y>KaCHOM COOBITHU. BoopyrKeH-
HBIN HOBBIMH 3HaHUSIMH, IIpodeccop Bce paBHO
IIoIIafiaeT I10/; OTOHb TEPPOPUCTOB, HO Telleph Ha
HeM eCTh ITyJIeHelIpOOHUBaeMbIH JKUJIET.

IToxa akuu CHIA 1popospkarT cBoe 200-y1eT-
Hee CyleCTBOBaHHe, HaM He H30eKaThb JKeJla-
HUS BEpHYTHLCI Has3ag U II0JAKOPPEeKTHUPOBAaTH
CBOH IIpOIILIbIe (QUHAHCOBBHIE pellleHHs. 3abaB-
HO, HO, JJa’ke BOOOIIe He IIOKyIIas aKIlUH, BbI I10-
UTH HaBepHsKa yyacTByeTe B 6eCKOHEUHOU UTrpe
Ha QOHI0BOM prIHKe. 06 3TOM QeHOMeHe S TOJI-
KYI0 CBOeMy IIpugTesro /[yry y>ke MHOIO JIET.

MsI ¢ /lyroM ObLIM TOBapHIllaMH II0 KOMHaTe
B CTyJleHUYeCKOM 0011exuTuu. Ceriuac MOU IIpU-
aTeJIb PYKOBOAUT PSIOM YaCTHBIX GUpPM B HOX-
Hol KaimpopHUM (a TakKe CTaJl JOBOJIBLHO yMe-



JIBIM cepdepoM). 3a rofbl GUPIKeBOI0 «IIY3BIPSI»
JAyr 3apaboTasl 0UeHb OO0JIbIIIMe JeHbIH, YaCTHY-
HO OJslarofapsd KpyIIHBIM UWHBECTULIUSIM B
Qualcomm. B ompesesieHHBIM MOMEHT TeX 31 }O-
pUYecKUX OHel OH BJIafiel BOCEMBI0 ThICIUYaMU
aKIIHUH 3TOM KOMIIaHUH. OJHa Kbl OH IIOIIeJI 3a-
HUMAaThCA cCepPUHTOM, a KOIZa BEPHYJICA JOMOUM,
y3HaJI, 4TO 3a Te JjBa 4aca, [I0Ka OH IIOKOPSLI OKe-
aHCKHe BOJIHBI, Ka)Kgas ero akIjusg BBIpOCja B
ImeHe 6oJsiee yeM Ha 70 moJLI. 3HAUUT, IIOKATAaB-
IIIACh YTPOM Ha CepOHHIOBOM [I0CKe, /lyr OLHO-
BpeMeHHO 3apaboTaJi (TOJIBKO Ha aKIJUAX OJHOTO
BUZia) OoJsiee 4YeM IIOJIMWIJIMOHA [[OJLJIAPOB!
Herwutoxo.

Jlaxke Korga «IIyseIpb» JIOIIHYJ, /IyT Bce ellle
BepuJ B cBOM aKkimu. Ha nporsokeHuu 2001 rozga
u Havasa 2002 roga g IOCTOIHHO HaIlOMUHAaJI
eMy, 4TOObI OH OIITUMH3UPOBAJI CBOU ITOPTdeb
aKIuu. «/lymMaellb, akiuu OyAyT U Jajblile Iia-
IaTh?» — CIIpallIuBaj MeHd /lyr. 51 oTBedas, 4To
MOHM peKOMeHallMM He 0CHOBAHLI Ha IIPOrHO3aX
doH0BOrO pEIHKA Ha YTO OH pacCTPOeHHO I'OBO-
PHIL: «3ayeM jKe MHe IIpoZjlaBaTh CBOU aKI[UH, eC-
JIA OHU BCKOpe IIOJHUMYTCA B IIeHe?»

Torma MBI IIOZOIIIM K BOIIPOCY C KapaH[a-



LIOM B pyKax. I sacTtaBuia /[yra COCTaBHTH IIOJI-
HBIU CIIMCOK ero akTHUBOB. /[yr — 6oraTeiii Ma-
JIBIH; er0 COCTOSIHHE COCTaBJIIeT HeCKOJIbKO MUJI-
JIMOHOB JI0JUIapPOB. /leHbIU BJIOKEHBI 110 YacTsIM
B KaJIUQOPHUNCKYH HEeJBM)KUMOCTb, B €ro C00-
CTBEHHBIE GUPMBI U B aKIIUU. 3aTeM S II0IIPOCHUII
Jlyra omnucaTh CIleHapu#l, IIpU KOTOPOM Y €ro
¢UpPM BO3SHUKHYT Cepbe3Hble IIpob6seMbl. Taxkoe
IIPOU30MIeT, OTBETHUJ MOU IIpUATENb, B CIydae
9KOHOMHMYECKOTO CItafia. M MOM IIOCiIeJHUN BO-
IIPOC KacaJjicsd CTOUMOCTH ero aKIIUU U HeJBHKU-
MOCTH, €CJIU COOBITUS IIOMAYT II0 3TOMY CIleHa-
puto. Iyr OTBETWI, YTO IPHU YXYJALIEHUU 3KOHO-
MHUYEeCKUX YCJIOBUU OJJHOBPEMEHHO II0CTPafarT
BCe TPU UCTOYHHUKA ero 6J1aroIoy4dus.

M5l cesasy BBIBOJ, YTO JlaKe B CIydae OT-
CyTCcTBUA Yy /lyra akIiyii ero COCTOSHUE BhIpacTeT
IIpy pocTe OHAOBOIO PHIHKA. /lyr y4acTByeT B
Jr060M GOHIOBOM OyMe, ake ecd BOOOIIEe He
uMeeT akKLOuil. B 6saronpusTHBIE 3KOHOMUYeE-
CKHe BpeMeHa, CII0COOCTBYIOIHE POCTy GOHJO-
BOTO PBIHKA, €r0 HeJIBKUMOCTb U QUPMBI TOXKE
CTOST OOJIBIIIe.

BoT Tak »ke ¥ 60JBIITMHCTBO U3 HAC KaK O6yTO
OBl UMEIT aKIUH, Ja’ke eCId HUKOT/A UX He IIO0-



KyIlaJyd. Ba’kHee BCero To, YTO HalllM IIPOdeccH-
OHaJIbHBIE ITePCIEeKTHUBEI IIOBTOPSIOT JBHIKEHUSA
¢oHI0BOro phIHKA. EC/IM Ke MBI ITOJIOKHM BCe
Hal GUHAHCOBLIE dUIla B OOHY GOHIOBYIO KOP-
3MHY, TO MMEHHO B TOT MOMEHT, KOIZla HaM
OoJibIlle BCcero OYAyT HY>KHBI Hallld PeCcypChl U3-
3a IIpobJieM B HallleH >KU3HH, aKI[UU OYAYT CTO-
HUTH MeHBIIIe.

BOoJIBIIMHCTBY M3 Hac He ciefyeT 06eCIIOKO-
HUTBCA 110 IIOBOJY TOTO, UYTO MBI He y4acTByeM B
urpe Ha GQOHLOBOM pBIHKe. EC/IM 9KOHOMHUKA OY-
JleT pacTy, To MBI B 2035 rogy Io4yBCTBYeM ce6s
TaK, Kak OyATO MMeeM IIOJIHBIM IOPTdesab ak-
Ui, /IeiCTBUTE/ILHO, BCIeACTBHE OyMa Ha QpOH-
ZI0BOM pPBIHKe BBIPACTyT Halllk 3apabOTHbIe ILJa-
TBl ¥ CTOMMOCTBL Halllell HeJBUDKUMOCTU — YeM
He TUBUEHIBI OT aKIIUit? ECiIN jKe pasBUTHE CO-
OBITHH IIOHAET 110 6oJiee MPayHOMY CIieHapHIO,
HaM HaBepHs]Ka II0HAaJ00ATCa CBOOOJHBIE [I€Hb-
I'¥, ¥ MBI II0pafyeMcs TOMY, 4TO B IIPOILIJIOM He
BJIOKWJIM X B PUCKOBaHHBIE aKIIUU.

Haw pomaH ¢ oOHA0BbLIM PbIHKOM MpPO-
Aonxaercs

CerofHa aKIUM HMMEIOT IIOUYTH OOOCHOBAH-

HYI0O CTOMMOCTb. HaM Jierko BOoOOpasuTh CIieHa-



pUH, IIpU KOTOPBIX aKI[UU OKaKyTCd JellleBJie, U
TaK >Ke HeCJIO’KHO IIpe/iCTaBUThL cebe MUpEHI, B
KOTOPBIX OHM IIOZOpPOKarwT. basaHC prcka u
IPUOBIIN  OIpefessieT OOOCHOBAHHYIO CTOU-
MOCTb.

Mos1 06eCIIOKOeHHOCTh II0 II0BOAY HMHBECTH-
poBaHUsI B aMepUKaHCKHe aKI[MU BbI3BaHa He
¢yHIaMeHTa/JIbLHBIM aHaJIW30M, a B3IJIALOM Ha
9MOIIMOHa/JIbHble IUKJBL Ilocie TOro Kak ¢u-
HaHCOBasg MaHUs [OCTHUTaeT pa3Maxa, CBHUJIETe-
JIeM KOTOpPOr0 MBI CTaJHu B KOoHIle 1990-x romos,
O0OBIYHO CJIeflyeT IIePUOJ, KpalHero IecCUMU3Ma.
X0Td II0CJIe TOTO, KaK JIOITHYJI «IIy3bIpb», PHIHOK
HMeJI IPKO BBIpaKeHHBIN «MeBeKU» BU]], MBI,
CyZs II0 BCeMy, TaK U He JOCTUIJIM TpebyeMBbIX
TJIyOUH.

[TocegHuit GakKT B MOUX PaCCYKAEHUSIX: II0-
YT HUKTO He BEPUT B OIIMCAaHHOE II0BeJleHHe
¢oHpoBOrO pHIHKA. [10 IIpaBe roBops, 1 U caM C
TPYZOM IIOBepHUI. Sl Havasl Cepbe3HO IIOKYIIaTh
akuu B Hadase 1980-x romos. Torma MOKHO OBI-
JIO IpUo6pecTH akiyu GpaHTaCTUYECKUX, OBICTPO
pacTyimmx KOMIIaHUHA C OJHO3HAYHBIM K03 U-
I[UeHTOM I1eHa/IIPpUObLIb. S B3BOJIHOBAHHO XO-
oUW II0 CBOeM KBaprTupe B CaH-/luero ¢ Wall



Street Journal B pykax u 6opmoTas cebe 1107, HOC:
«Cefyac HMCTOpPHUYECKOE BpeMs IIOKYIaThb akK-
ouu». S 3Has, YTO TOIJa OHU OBLIM [ellleBHI.
Ha mpoTsokeHHUH Bcell MOell HMHBECTUIIUOH-
HOM >KHU3HU aKI[UHU OBLIU JIy4dllleil HHBEeCTUIIHEN.
HacTo/IbKO JIydIleH, 4To g 3apaboTa Ha HUX I0-
paszo 6oJiblile, YeM IIOJIyYMJI 38 3TO BpeMs 3ap-
mwiaTtel. Ho Bce MoM 3HaHUA QOHIOBOIO PBIHKA
TOBOPAT MHe: aKI[UM CerOfHd He MOTYT OBITh
CTOJIb >Ke XOpOIlledl HHBEeCTUIIMelM, KaKOM OHU
OBLIM B TedyeHHe BCcell MOoeH >KU3HU. TeM He Me-
Hee, 10 KOHI|A 51 B 3TO He Bepro. Miu, eciu cop-
MyJIUPOBaTh TOYHEee, MO O3HPAIOIUICA Ha3as
MO3T dlljepa IIPOCTO He B COCTOSHHHU 3a0BITH O
TOM, YTO aKI[UM IIPUHECJId MHe MHOIO [eHer.
TeM M3 Hac, KTO Ha IIPOTHKEHUH II0CIeJHUX
NecaTUIeTHUN 3apabaThlBajll JeHbIU Ha aKIUIX,
KparHe TPYJHO OTKa3aTbCsI OT 3TOM IIPHUBBLIYKH.
ApPIryMeHT IIPOTHB abCOJIIOTHO «OBbIYbEero» OTHO-
reHus K akiuaM CHIA — 3To apryMeHT 3HaHUK
IIPOTHUB OIIBITA. MO# MOS3T flljepa II0-IIpeKHeMY
II0ATAJIKUBAaeT MeHs1 MHBECTHUPOBATH BCE CBOU
CBOOOZHBIE CpefiCTBA B aKI[UH, Ja)ke HeCMOTPs
Ha TO, YTO aHaJIU3 II0/ICKa3bIBaeT Apyroe. Paruo-
HaJIbHas II0JIOBUHA MOEr0 «s» II03BOJIIeT MHe



KOHTPOJIMPOBaThL MOUM HHBECTUIINM, HO I HE B
COCTOAHHHU IIOMeIIaTb MOEMY MO3IY dllepa JIko-
OHUTh aKITUU.

He’xHble 4yyBCTBa, OyAb TO K [JeHbraM WJIH
BO3JII00JIEHHOM, UMEIOT OOIIIHE 3JIEMEHTEI. B KH-
HopmIbMe «Bito6sieHHBIN IlleKkcrip» MOJIOZOM
opaMaTypr IIOJIOOMJ IIepeofeTyl0 B MY’KCKOe
mwiaTtee Buosy pme Jleccerc (KOTOpPYIO ChIrpasia
I'BuHeT IIs/aTpOy, IIOJIyUYHUBIIAsA 34 3Ty POJIbL Ha-
rpagy Kunoakamemuum CIIIA). Ha poMaHTHUe-
CKOM IIyTH K X3IIU-3HAY IIeKCIIup U ero BO3-
JIr00JIeHHas IIPeO00JIeBal0T pasIMyHbIe IIPersiT-
CTBUS, B TOM UMCJIe IIYOJIUYHYIO IIOMOJIBKY BHO-
Jb1 ¢ drturiom XeHcoy (posb [xeddpu Pamra).

ITocKOJIBKY KeHUX BHOJIBI — JIOPJ, BCE y4YaCT-
HUKU JI000BHOTO TPeyroJbHUWKA B KOHIle KOH-
LI0B IIpe/CTaJIH IIpefi 0YH KOpPOoJIeBbl ETn3aBeTsl.
[IpHACYTCTBYIOIIUM IIPH 3TOM APYIOH JIOPJ YUTH-
BO CIIpallldBaeT KOPOJIeBY, UeM 3aKOHUYHUTCS 3a-
nyTaHHasg uctopud. U oHa orBeTmIa: «Kak u Bce
HCTOPUU, B KOTOPBIX KTO-TO BBIHY)KIEH OTKa-
3aThCd OT JIIOOBU, — CjIe3aMU U JaJIbHeHl I0po-
TOM».

X0Td B HAllleM poMaHe C aKIUsIMU ObLIU CJIe-
3BI, MBI OT aKIIW# CIUINKOM [JajIeKO HHUKOr[a He



ye3’KaJIy, 4TO II0Ka3aHO Ha pHUCYHKe 8.8. 3a Je-
cATH JieT ¢ 1994 mo 2003 rox HHBECTOPHI pasMe-
CTHUJIU OIIOJTHUTEJIbHEIE 1,5 TPJIH JLOJUI. B JOJITO-
CPOYHBIX B3aMHBIX GOoHAX. B Mupe mocie 6up-
JK€BOT'0 «ITy3bIpsi» PUTOPHMKA OTHOCHUTEJBLHO aK-
I cTaja cAep KaHHee, HO HUKTO He 0TKa3aJsICa
OT HUX KaK OT 00beKTa [JI1 UHBeCTUPOBaHUI.
[TIoaTOMy s1 IIPOTHO3SUPYIO: 0 TeX II0P, II0Ka akK-
IIUY BHOBBL He CTAHYT BBIJAIOIIMMUCSI HHBECTH-
UMY, JIIOU B TeUeHUe JTOJITUX JIeT OYAyT BBHI-
BOJUTH C QOHIOBOIO PHIHKA paHee BJIO)KEHHEIE
TyJa NeHbIH.

(uapa sasn.}
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Puc. 8.8. PoMmaH AMepHKHU C aKIIUSIMHU He 3a-
KOHYeH. HHCTUTYT UHBECTHUIIMOHHBIX KOMIIA-
HUU, copaBOYHUK 3a 2004 rox, Tabauna 13



B cBoell KHUTe «AKIIUU — I NIJIATEIbHOM
urpel» 1998 rosma usganusg npodeccop Cures Boc-
KJIMLIaeT: «AKIIUU Jla)Ke HaodexcHee, YeM OaHKOE-
ckue deno3umyl!» KoHe4yHO, CIIyCTsS BCETO JBa IO-
Ia uHpAekc S&P 500 IoTepsyi IIOJIOBUHY CBOEH
croruMocTy, a NASDAQ — make 70 %. B nusnaHmnu
2002 roza, T. €. II0CJIe OUPIKEBOTO «ITY3bIPsI», C CY-
I1epO6JIOYKKU KHUTH «AKIIUU — IS UINTeJIbHON
UIPBI» UCYE3JI0 3TO Ype3MEPHO OIITUMUCTUYHOE
yTBepXAeHHe. TeM He MeHee IIOCBHII OCTAJICH
npe>xHuM. CoBeT mpodeccopa Curesia 0 pacripe-
JleJIeHUW WHBeCTUIUM COOpPMyJIMPOBaH OJHHA-
KOBO B 000UX — [0 «IIy3bIpsI» U IIOCJIE «ITy3bl-
psg» — HU3NAHUAX: «AKIIUM [JOJDKHBI COCTaBJIATH
IIpeo6JIaZiarolllyo 4acThb JIF0O0r0 J0JITOCPOUYHOIO
¢rHaHCcoOBOrO nmoprdessa» [131].

AKIIMM 110 CUX IIOp TPAJUIIMOHHO CYUTAKTCI
00'beKTOM /I0JITOCPOYHBIX MHBECTUIIUH. /larke Ha
UHBECTHUIIMOHHOM  Beb-caiiTe  Motley  Fool
(«IlIyT»), B UX IIEHCHOHHOM IIporpaMMe Ha 2004
rojl, CKasaHo: «Iynubl omdarom npeonoumeHue
aKkyusam nepeod AHObIMU OpY2UMU UHBECMULUS-
MU Kak 00sbeKmy pocma 8 00./120CPOHHOIL nep-
cnekmuge». (IlpuBepyxeHIsl Motley Fool HasbiBa-
10T Ce6s1 «TJIyIIaMu» C TOPLOCThHIO.)



M5! yBUEIH, UTO YOJUI-CTPUT BCE eIlle PeKo-
MeH/yeT iBe TPeTH BCeX CBOOOJHBIX CPE/CTB HH-
BeCTHpPOBATh B akKIuu. K ToMy ’ke B aMepHKaH-
CKOM MCTOPHHU OBLIM CaMble BBICOKHE YPOBHU
CTOMMOCTH aKIWH. B IITeKCIIMPOBCKOM CMBICTIE Y
Hac OBLIH CJIe3bl «MeJBe)Xbero» PBhIHKA, HO MBI
He OTAAIW/INACH OT aKI[WM, YTO MOIJIO OBl CTaTh
IIPU3HAKOM KOHIIa HHBECTHUI[MOHHOM 3PEL.

Axrmu CIIA [0 cuX IIOp SABJISKTCA CaMBIMHK
JIIOOMMBIMA HMHBECTHULMAMHU. EcCIM JXe caMble
JIF0OOMMble MHBECTUIIMU OKa’KyTCs ellje U CaMbl-
MU HPUOBLIBLHBIMU, 3TO OyZeT IIepBBIM TaKOoH!
$aKT B HMHBECTHUIJMOHHOM HCTOPHUHU. S 3aKIIIO-
YJal, B 0OTBeT Ha Bompoc IluTepa bopmina, 4To
IIOKYIIaTh aKIUU — 3TO [AeMCTBUTEJIBHO eXaTh
Ha aBTOMOOMJIe, CMOTPS TOJIBKO B 3€pKaJsIo 3af-
Hero BHUJA.

S Bce ellle peKOMeHZYI0 BKJIaAbIBATHL CYIIIe-
CTBEHHYI0 4acTb CBOOOJHBIX CPEJCTB B aKIIUH,
HO He II0TOMY, UTO OKHUJIAI0 OT HUX 60Jiee BBICO-
KOHM OTAAa4H, YeM OT APYTHUX MHBeCTUIHH. IIpo-
CTO aKIUU 00eclleYHBaIOT IIPEUMYIeCTBa IIO
HaJIOr000JIOKEHHIO U IIOKa ellle He BCeMH IIPHU-
3HaHHBIEe IIPEUMYIIeCTBa 110 YMEHbBIIIEHHUIO PHC-
Ka. S moamep KUBa peKOMEeHAIIUU HHBECTHPO-



BaThb 3HAUMTeJbHBIE Cpe/CTBA B aKIUM; OoJiee
TOIO, 1 OTHOIIYCh K 3THM I[eHHBIM Oymaram C
OOJIBIIIMM ONTHMH3MOM, 4YeM IIpodeccop Curen
HUiId YOJLI-CTPHUT.

MnaBsa 9 HepBnXxunmoe MMyLLLECTBO

XunBute B co6CTBEHHOM OOMe; AenanTe
DeHbrn Ha pabote

MoXxeM nu Mbl No-NpexHemy 3apa6aTb|-
BaTb Ha CBOMX AoOMax?
KoHIe 1980-x romoB Mou Apy3bg Ilutep u

UKy 3amiaTUiIM 60JIbIlle MUJIJIMOHA [0JI-
JIapOB 3a KBapTHUPYy Ha MaHX3TTEHCKOM IIPOCIIEK-
Te CenTpaJs-llapk-VYacT. X nIpeKpacHbIe alapTa-
MeHTHI IUIOIafbl0 6osiee 370 M *HaXOAdATCA B
IIPeCTYKHOM 3 aHUH C BUZOM Ha lleHTpabHbIN
mapkK.

[lutep Kymowsa 3Ty HEABIDKHUMOCTB, [Jake
HeCMOTpsI Ha CBOe OTpHIlaTeJIbHOe MHEHMe II0
II0OBOJy IIEPCIIeKTHUB 3KOHOMHUKHU. IloaToMy 9
CIIPOCHUII er0: «EC/IN ThI CUMTAEIIb, UTO Y CTPAHbI
9KOHOMHYECKHE IIp0o6JIeMBl, TO He CIeLyeT JIU
O’KHJaTh I1aJleHud I1eH I1a HeBIKUMOCTL? Pas-
Be TBOM MpauHBIA B3IJIA[ He 03HAYaeT, UTO ThI



Ha IIOKYyIIKe 3TOM KBapTHUPBI IOTepsellb [[eHb-
TU?»

«/leslaliTe IeHBIM Ha paboTe, a >KUBUTE B COO-
CTBEHHOM JIOMe», — BOT YTO OTBeTHJ MHe IIu-
Tep. OH 00BACHUIL, UTO Ha/leeTcs U BIIpeJb 3apa-
6aThIBaTh CBOEH Ipodeccueli U ero He 0COOGEHHO
HHTepecyeT IIPOUCXO/slIIee ¢ [leHaMU Ha HeJlBU-
JKUMOCTB. IIOCKOJIBKY OH co6GHpaeTcs Bcerja
JKUTH B CBOEM HOBOHM KBapTHUpe, TO IIOJbEeMBI U
IafleHus KUINIIHBIX IIeH ero He 3aTparuBaloT.

dunocopus IlnTepa — «He pacCUUTHIBANTE
3apabaTeiBaTh Ha HEJBIDKHUMOCTH» — KayKeTCs
PasyMHOM II0 TpeM IIpHYHHAaM.

Bo-TIepBBIX, IIeHBl Ha KUJIbe TO IIOJHUMAaIOT-
csd, TO ITajfaroT. [ KaXk[oro IOKyIlaTess AoMa
IoJDKeH OBITH CBOM IIpojasell. Eciu mpojaBIibl
He TJIYIIBL, TO OHU OyAyT IIpoZaBaTh TOJILKO II0
060CHOBaHHBLIM IleHaM. IIOCKOJIBKY HHOIZA Ile-
HBI Ha JKWJIbe Pe3KO BO3pacTaroT, TO IIpaBHUJIa
«4eCTHOU UTPhI» TPeOYIOT, YTOOBI 3TU I[eHbI HHO-
Ima nagaau. JKuibe — PUCKOBaHHAsl WHBECTU-
Y5, II03TOMY HeJb3sd OKHZAATb, UTO IleHBl Ha
HeIBIDKUMOCTE OYZAYT IIOCTOSSHHO BO3pacTaTh.
PaHO MM IIO3[HO 3TOT PBIHOK CTaHET «MeJBe-
JKbAM». TaKOM IIPOTHO3 CjIefyeT KaK M3 Parjyo-



HaJIbHOTO B3IJIA[a Ha PBIHKU (THUIoTesa 3pdex-
THUBHBIX PBIHKOB), TaK U HUPpPaIjOHaJIbLHOIO.

Bo-BTOpBIX, HA IPOTSHKeHUU 60JIbIIeN 4acTu
UCTOPUMU IIeHbl Ha 3eMJII0 U [J0Ma [eHCTBUTEJIb-
HO TO IIOJHHUMAaJIUCh, TO Iafaand. CaMbIi OUeBHU/I-
HBIU IIprMep 6aHKPOTCTBA HA PbIHKe HeJBHKU-
mocTH CINA — 3TO «IIBLIBHAA Yala» B 1930-X ro-
Jax (Tak HasbIBAlOT 3aCyLIJIUBbLIe paliOHBI Ha 3a-
naje crpaHsl). OJHAaKO 4TOOBI yIlajJH IleHBI Ha
3eMJII0, BOBCe He HYy)KHa BesiMkas [erpeccus.
Hanpumep, B SArmoHuu B 1992-2004 romax semuid
JlelleBeJia eXKeroJfHo U II0Tepsijia II0UYTH I10JI0BU-
Hy cBoeH cToMMOCTH [132]. Takoe sHaYUTeJILHOE
IajieHue IIPOM30IIUIO, Ja’ke HECMOTpPS Ha TO, UTO
SITIoHUS ocTaeTcd OFHOM M3 6oraTeHINUX CTpaH
MUpa U He Ilepe’kujia HU OFHOM 3KOHOMUYECKOMN
JeTIpeCCHH.

B-TpeTbUX, KaK CjlefyeT U3 TEOPHU CpPaBHU-
TeJIbHOIO IIPeMMYIlecTBa — OJHOM M3 CaMBIX
Ba’KHBIX 9KOHOMHYECKUX TeOpPHU, — OOJILIIIHNH-
CTBO JIIOJeM MOJDKHBI 3apabaThiBaTh JeHbIH, a
He JleJIaTh UX Ha ollepaliysax C HeJIBMXKHUMOCTEIO.
YacTo paccKasblBalOT UCTOPUIO, IIPOU3OIIEIIYIO
¢ npodeccopoM ITosrom CaMyabLCOHOM, JIaypea-
TOoM Hob6eseBckor npemuu 1970 roga B o6s1acTH



9KOHOMUKHU. OHaKIbl QU3UK IIOIIPOCUJI €r0 Ha-
3BaTh XOTd OBl OJHY UCTUHHYI0 U HeTPUBHUAJIb-
HYI0 3KOHOMHYeCKyI wuzer. IIpopeccop Camro-
3JICOH 6e3 KosiebaHUM OTBeTUI: «CpaBHUTEJID-
HOe IIpeuMyIeCcTBO». UTO 3TO 3a TeOpH, U II0Ye-
My OHa OIIpaBAbIBaeT OCTOPO’KHOe MHeHHe [Iu-
Tepa 0 IleHaX Ha HeJIBWKUMOCTbH?

TepMUH cpasHumenvHOe  npeumMyu,ecmso,
BIIEPBbIE IIPe/JIOKEHHBIM 3KOHOMUCTOM /[aBU-
oM Puxkapmo B XIX Beke, 03HauaeT: MBI (Kak
CTpaHbl, TaK U OT/eJIbHbIE JIIOU) 60JIbIIIE BCETO
3apaboTaeM, ecjM COCPeOTOYUMCA Ha TOM, YTO
yMeeM fiesaTh Jydlile Bcero [133]. B cBoeM 3Ha-
MEeHHUTOM 3KOHOMHUECKOM yueOHUKe IIpodeccop
Huxosac I'per M3aHKBIO (KOTOPOTO MBI y>Ke YIIO-
MUHa/IA B Hallled KHUTre, U BCKOpPe ONIATH 3TO
ClleslaeM) CIIpallIvBaeT, CJIeLyeT JIU BhIJAlIeMy-
Cs UTPOKy B rosb¢ Tairepy Byncy KOCUTBH CBOM
cobcTBeHHBIN ra3oH [134]. Kak yTBep>KIaeT Teo-
pUsd CpaBHUTEJBHOIO IIPpEeUMYyIecTBa, Taurepy
Byzcy, pake o6stafgail OH ab6Co/IFOMHBIM NpeuMy-
wiecmeoMm(T. e. Oyib OH JIy4llle BCeX OCTaIbHbIX)
B KOCbOe rasoHOB, BCe pPaBHO HAaZ0 IIPOBOJSUTH
CBOe BpeMs B IroJIb(-Kiybe ¢ KIIIIKOU B pyKax,
HO HUKAaK He C ra30HOKOCHJIKOM.



Mot u3ir06JIeHHbIN IIpUMep HeCIIOCOOHOCTH
IIOHATL CPaBHUTEJLHOE IIPEMMYINECTBO s IIO-
YyeprHyJ u3 cTaTbu 1979 roma, HalMCaHHOU
JoxeriMcoM PoJI0y30oM 0 IIpe3ufieHTe PKUMMU
Kaptepe. Mucrep ®os1oys paboras B besiom f1o-
Me W MHOIJa uepe3 ceKperaps Iipe3ugeHTa Kap-
Tepa 6POHUpPOBAJI [ cebsl BpeMsl UT'PhI Ha YacT-
HBIX TEHHUCHBIX KOpTaX. [I0 yTBep KIEeHUI0 aB-
TOpa CTaThH, IIpe3ufeHT KapTep JIMUHO COCTAaB-
JIJI pacllMcaHWe UIP Ha KopTax besoro mgoma.
[Iportesypy 3alpoca TEHHHCHOIO BpeMeHU DoJI-
JIOY3 OIIMCBIBaeT TaK: «fI Bcerja oCTaBJIsLI HHTED-
BaJIbl, B KOTOPBIX OH [IIpe3uieHT] MOT IIOMETUTH
«Ja» miau «Hetr»; KapTep IpUHHMAJ pelleHUe,
IIOAIIMCHIBAJI ero «/[XK.» U OTCBhLIIaJI MOe 3asiBJIe-
HUe Hasaz» [135]. (IIpaBaa, caM mpesupeHT Kap-
Tep OTPUIIAeT BCH 3Ty UCTOPHUIO.)

M3 TeOpHH CpPaBHUTEJIBLHOIO IIPEHUMYIIECTBA,
Jla ¥ IIPOCTO 3paBOr0 CMBICJIA, CIEAYeT, UTO IIpe-
suzmeHT Kaprep, fake ecyid ero YHUKaJIbHOE IIO-
JIO’KeHUe U I103B0JIJIO eMy COCTaBJIATEH PacIIuca-
HUe WUIP Ha KOopTaxX, MOI OBl pacxofoBaThb CBOE
BpeMmd 3¢ deKTHUBHEE.

Kakoe OTHOIIleHVe CpaBHUTeJbHOE IIPEUMY-
IeCTBO MMeeT K IleHaM Ha HeIBIDKUMOCTH?



BOJILIIIMHCTBO JII0fe He MOI'YT II0XBACTaTh CBO-
el KBasmupukanren B chepe HEABIHKUMOCTH, O/[I-
HaKO0 KaXX[bIl YesI0BeK, KaK IIPaBUIo, IIPodpeccH-
OHAJI B CBOe 06J1acTH, IZle U 3apabaThiBaeT cebe
Ha JKU3Hb. [[le yesl0BeK C GOJIbIIIENl BEPOSTHO-
CTBIO CJieslaeT JeHbIM — B IIPOpeCcCHOHAJIbHOU
chepe, KOTOPOU 3aHUMAETCS BCIO KU3Hb, WIH B
Ziesie, KOTOPOMY IIOCBAIaeT BCero HeCKOJIBKO Ya-
COB B rox?

OTBeT CTOJIb JKe OYeBHUJIEH, KaK U TO, UTO Taui-
repy Byzicy He cTOUT caMOMYy KOCUTh CBOM Tras3oH,
a /xuMMmu KapTepy — JIMYHO COCTaBJIATH pac-
IycaHWe UIP Ha TEeHHUCHBIX KopTaxX. TeM wus3
Hac, KTO IIpo¢ecCHOHaJbHO He 3aHUMAaKTCA
HeJIBIDKUMOCTBI0, JIy4llle 3apabaThIBaTh B cde-
pe, Tie MBI 9KCIIEPTHI, T. €. Ha Halllell pa6oTe. MBI
TIIOLOIIUIH K CBSISU MeJKIy 3araZJOUHbIM BBICKA3HI-
BaHHeM IluTepa U 3SKOHOMHUYECKON TeopUer.
HaMm Hazo 3apabaThiBaTh JeHbTH TaM, I7le Y Hac
eCTh CpaBHUTEeJIbHOE IIPeMMYVILeCTBO (Ha CBOeH
paboTe), a He TaM, I7ie Mbl OKaKeMCs B I10JI0Ke-
HUU CPaBHUTEJbHBIX HEOQUTOB (B KyILIe-IIPO/a-
JKe HaIllUX JOMOB).

HHuTepecHo, a Kak IIuTep mmpeyciies Ha CBOeH
paboTe U B UHBECTUIIUAX B HEABM)KUMOCTL? OH



IIOJIY4YMJI Pe3yJIbTaThl, IIPAMO IIPOTHUBOIIOJIOX-
HEIEe TeM, KOTOphIe CJIeAYIOT U3 TeOPUH CPaBHU-
TeJBHOTO IIpeuMylliecTBa. OH [JOOHMJICI 3HAYHU-
TeJILHBIX YCIIeXOB Ha CBOeU paboTe U elrje 60JIb-
IIUX — C IIOKYIIKOM KBapTUpHL. Ero sxkuuine
Pe3KOo BBIPOCJIIO B IieHe, Gyarofaps 4yeMy 6orat-
cTBO IluTepa yBeJIMYHUIOCH Ha HECKOJIbKO MUJI-
JIMOHOB [0JUIapoB. IIUTep >XUJI B CO6CTBEHHOM
IiOMe M TaM ’Ke 3apaboTayl KpyIJIyl0 CyMMYy!

M3 9KOHOMHYECKOM TEOPHU U HCTOPHYECKOI0
OIIBITa CjaefyeT, yTo IluTep 6BLI IIpPaB, CTPEMICH
JKUThb B COOCTBEHHOM [I0Me, a [JeHbI'H [leJIaTh Ha
CBOEM HeIloCpeCTBeHHOU paboTe. IToydyeHHBIN
)Ke UM GaKTHYeCKHMM pesyabTaT — IIluTep Ha
HeJIBIDKMMOCTH 3apaboTasn Jake OoJibIlle, 4yeM
CBOel mpodeccrueld — 1of00eH TOMY, K KOTOPO-
My IIPUXOAAT MHOTHE aMepUKaHIBL.

Ha camoM peste sxutesnu CIITA yrKe IIpUydeHEl
HU3BJIeKaTb QUHAHCOBYIO BBITOJY M3 PBIHKA JKU-
Jbgd. Ecii GOHOBBIM PBIHOK ITOYUTH IIOJIECATH-
JIeTUsl TOIITAJICd Ha MeCTe, TO IIeHbl Ha HeJBU-
JKUMOCTBH YCTOMYHBO POCIHU. CTOMMOCTL HeJBU-
JKHAMOIO MMYVIleCTBa [JOCTHIJIA abCOJI0THOIO
MaKCHMyMa KaK B [J0JIZIapOBOM BEIpa’KeHHH, TaK
U B BHU/Je IIPOIleHTa OT Halller0 COBOKYIITHOIO 60-



rarcTBa [136].

MozkeM JIM MBI IIPOJOJ/DKATh KUTH B HAIIIKUX
ZloMax U IIpU 3TOM 3apabaThIBaTh Ha HUX JI€eHb-
riu? MHBIMU CI0BaMH, MOKeM JIA MBI IIPOJOJI-
JKaTh 3apabaThIiBaTh TaM, IJie Y HaC HeT CPaBHU-
TeJILHOIO IIpeuMyIecrBa? C Ipyroil CTOPOHBEI,
BO3MOKHA JIM CTaOMIN3aIlUs WIH Jake I1aJileHHe
IIeH Ha )KUJIbe?

apBapacKuin 3KOHOMUCT NPOTUB bec-
CTpaLI.IHOI7I MMMUIPaHTKHN

Ilocme ouepenmHoil, Ha 3TOT pas 2005 ropaa,
Bepcuu KuHoQUiabMa «KuHI-KoHI» (B KOTOpPOM
OJHY W3 IJIaBHBIX pOJIell — HO He TMIaHTCKOM
00e3bsgHBI — chIrpas /pKek BisK) g 3amasica BO-
IIPOCOM: CKOJIBKO HaM JKAaTh CJIeLyIolel OUTBEI
CYIIEpPMOHCTPOB Ha 60JIbIIIOM 3KpaHe? B 1962 ro-
oy Kunr-Konr mno6egun logsuiry, KoTopas, B
CBOIO O4Yepesb, YHUUTOXKI/IA MHOTUX JIPYTUX Uy-
OOBUIL.. B03MOXHO, 60JIbllle BCEro 3puTesei
YOUBUJIO IIOpakeHHe [OA3HMJIIBI OT TyCEeHHII,
POKIEHHBIX TUTAaHTCKOM 6aboukoit MoTpa (Min
Mosypa B SIIOHCKOM OpUTHHAJIE).

[TogobHast — XOTd U HeW3BeCTHas IIHUPOKOU
y6siKe — OWTBA TIHUraHTOB IIPOM3OIIa Ha
PBIHKEe HeIBIDKMMOCTH IITaTa MaccadyceTc B



KoHIe 1980-x rogoB. CparkaJuchb MeXXAy Co00M
BCEMUPHO HM3BeCTHBIM rapBapiCKuil IIpodeccop
3KOHOMUKU I'per MaHKbI0 U PaTrMa MeJio, IIOp-
TyrajbCKasi UMMUTPaHTKa 6e3 BBICIIEr0 06paso-
BaHUA. B cOpeBHOBaHUU II0 IIpefCKa3aHUI0 IleH
Ha >KWIbe Ha KOTO Obl BBl IIOCTaBUJIN?

B 1989 romy mpodeccop MsHKbBIO U /[I9BUL
Belin (B TO BpeMs aCIIMpaHT, a HbIHe TOKe IIPO-
¢deccop) onry6IMKOBaIN CTaThI0, 03arJIaBJIEHHYI0
«babu-6yM, 6361-Kpax U PHIHOK KWIbs» [137]. B
Hel [Boe yBa’kaeMbIX YYeHBIX CZeJald BBIBOJ,
4yTo «K 2007 rony IieHbl Ha >XKWbe YIaAyT Ha
47 %». U pasee: «..B HeHUCTBUTEJHbHOCTU II€HBI
Ha JKWIbe BIIOJIHE CIIOCOOHBI [OCTUYbL MUHU-
MaJIbHOTO 3HayeHUs 3a IocaemHue 40 JeT».

VueHBIN Ay3T clesaJ CBOM IIPOTHO3BI Ha OC-
HOBe M30BITOYHBIX 3()(PeKTOB IIpefCKasaHHOIO
MajleHuss PBIHKa HEABIDKHUMOCTH. MIHKBIO U
Bew mamyT: «/lake ecyiu I1eHbl Ha JKUJIbe YIIa-
IyT BCero JIMIIb Ha BABOEe MEeHBIIYI0 BeJUUYNHY,
yeM CJIefyeT U3 Halllero YypaBHEHUsd, TO U B Ta-
KOM CJIy4ae 3To OyZeT, BepOATHO, OHO U3 KPYII-
HeMIUX 9KOHOMUYECKUX COOBITUM OJIMDKaUIINX
IBYX JlecATHUIeTHUM». II0 IIpOrHo3y ABYyX IIpodec-
CHOHAJIOB, CYIIIeCTBEHHO YIIaBIINUe IIeHbI Ha JKU-



JIbe HaHeCyT Cepbe3HbIN Bpe]| 9KOHOMHUKE.

He oueHb fasieko oT I'apBap/iCKOTO yHUBEp-
CUTeTa Hallla MOJIoZas IIOPTyrajabCKasi HUMMU-
rpaHTKka PaTuMma Mydasach CJIOKHBIM BOIIPO-
coM. Kako#1 oM — MajleHbKUU WM 60Jiee IIPO-
CTOPHBIN — CTOMJIO IIOKYIIAaTh UM C My>KeM? HX
ceMbs MOIJIa YBEJIUYUTHCS, II09TOMY Hy>KeH ObLI
JIM60 MaJIeHbKHU JI0M [JI TeKYIIUX II0TPeOHO-
cTel, 160 6oJiee IIPOCTOPHBIN («C 3am1acom») H,
3HauuT, 6ojsiee moporod. datmMa yrosapHBaja
My’Ka, YTO UM CJlelyeT KYIIUTh MaKCHUMaJIbHO
IIPOCTOPHOE II0 UX Cpe[CTBaM >KUJIUIIIE.

OHa IIpeAIIoJIoKUIIA, YTO IIeHbl Ha )KUJIbe BHI-
pacTyT (K ee C4acTbl0, OHAa HUKOI/Ia He y4YUIach
9KOHOMUKe). B TakoM ciryyae, yeM GOJIbIIINE HH-
BeCTUIIUU CJleJlaThb B HEJIBIDKUMOCTH CerojHS,
TeM Ha OOJIBIIYI0 IIPUOBLIL MOKHO PaCCUUTHI-
BaThb B OyayimeM. ITo MHeHUI0 ®aTUMBI, CTOUIIO
PUCKHYTB, U el yaJI0Ch yOeoUTh B 3TOM My’Ka.
Mousoziast mapa MCIIOJIb30Bajla Ha MOKYIIKY ZjoMa
BCe CBOM cOepekeHUS U MaKCUMaJIbHBIA Kpe-
AT, KOTOPBIM el yfasoch B3ATh B 6aHKe. OHU
ChITpasIkd IIO-KPYIIHOMY B Hajie)Kje, UTO POCT
PBIHKAa HEIBM)KUMOCTH HPUHECET UM [eHbIU.

Tak uel >Ke IPOTHO3 I1eH Ha JKUJIbe 0Ka3ascsa



IpPaBUWJILHBIM — 3HATOKOB YYeHBIX KHUI C UX
CJIO’KHBIMHM MaTeMaTHUYeCKMMH YpaBHEHUSIMU
WU [IPOLIeAIlell «yJIWYHbIe» YHUBEPCUTETHI
6eccTpallHOM UMMUIPAHTKU ®aTHUMBI, PUCKHYB-
I1eil BCEM COCTOSIHHEM CBoel ceMbH? OTBET IIO-
KasaH Ha puc. 9.1. IleHr! Ha xuibe B CIITA 3Ha-
YUTEeJLHO BBIPOCIAU. I[eHOBOM HHIEKC pPacCyu-
TaH 4yepes IIOBTOPHEIE IIPOLA’KU OLHOM U TOM JKe
HeIBIDKUMOCTH. JTO UeaJIbHBIN KPUTEPUi, II0-
CKOJIbKY CpaBHUBAaeT s6JI0KHU C 16JI0KaMU U TOY-
HO OTCJIe)KUBaeT KosiebaHUs IieH Ha KUJIbe.

Liewat wa xounne & CUULA {1080 ron = 100)

* e v v s e P e

Puc. 9.1. PocT 1ieH Ha >xuiabe B CIHIA. YiIpas-
JleHHe deJepaJIbHOTO Ha/30pa 3a SKHUIHUIHBIMHA
IpeaIpUATHIMU

/lBa 1ipodeccopa, yuTs UHQJIIAIUI0, CIIPOTHO-
supoBanu 47 %-e IameHue IeH Ha HEeIBIDKU-
MOCThb. HO B peaJIbHOCTH IleHBI Ha JKUJIbe — [1a-



JKe C y4eTOM MHQJIAIUN — CYIeCTBEHHO BBIPOC-
JI.

[Ipogeccopa oKasaJUCh IIPaBhl C TOUHOCTHIO
10 HaobopoT.

boJsree TOro, OHHU CIIPOTHO3HUPOBAJIH, UTO I1aJie-
HUe IIeH Ha HeJBMKUMOCTb 3aTOPMO3UT Pa3BU-
THe 3KOHOMUKHU. U OoIATh-TaK{ IIPOU3O0IILIO 06-
paTHOe: pOCT CTOMMOCTH >KUJIbSI CII0COOCTBOBAJI
pocTy 6J1ar0COCTOSIHU HallUX U IO e prKaJl KO-
HOMUKY B TOT IIepPHO[, KOIZla aKI[MK CTOSIM Ha
MecTe.

Kuwmmmieii 6yMm B CIIA [OCTOMH yAUBJIE-
HUA. [IeHBI Ha )KHUJIbe 3HAYUTEJIbHO BEIPOCIH He
TOJIbKO C MOMeHTa OIJIallleHUs IpodeccopaMu
CBOMX MpAUHBIX IIpe[iCKasaHUU — OHU HeIIpe-
PBIBHO poCaIH co BTropoit MUPOBOM BOMHEL. Majo
TOro, B CIIIA OHU POCIH Ka’KABIM IOl HauWHAad,
110 MeHbIIIed Mepe, ¢ 1975-T0 — T. e. He ObLJIO HU
OJTHOT'O TO/IOBOIO CIIafia 3a IIOC/IeqHIe TPHU JIecs-
TueTHs1! CoBepllleHHO I0pasUTeJbHBIN QaKT.

Kak ciokuiachk JajbHeHInas Cygb6a HallUX
Iy3JgHTOB? PaTuMa 6s1arofapsi CBOUM UHBECTU-
UM B HeJBIDKUMOCTb 3HAYUTeJbHO pasbora-
Tesia. OHA BJIOKWJIA B CBOM IIePBBIM JOM 5 THIC.
noJuL. coepexeHUM M 90 TBIC. [OJUI., B3SITHIX B



KpeguT. A mpojaja 3TOT A0M 3a 358 THIC. JOJLII.
[TosryuuB puUObLIL, PaTHMa U ee MY>K KyIIUIU
BTpOe 60JIbIINM oM. HOBBIM IOM TOKe 3HAUU-
TeJIbHO IIpU6aBWII B IleHe, II03TOMY I1apa HaKo-
nuia 6osiee yeM ITOJIyMHUJIMOHHBIN KallUTal B
BHJle HEABIDKHMMOIO HMMyIllecTBa. HecMoTpd Ha
CBOM CKPOMHEIE TOXOABI («HaM IUIAaTAT YeIlyxy»,
0 ¥UXx cioBaM), PaTuMa U ee MyX pasboraresu
6siarofapss 9SHEpPrUYHBLIM [eMCTBUSM Ha pPhIHKE
HeIBYKUMOCTH.

YV npogeccopa MIHKBIO TOKe BCe B IIOJTHOM
nopsapke. Emme B MOJIOZOM BO3pacTe OH CTal
IITaTHBIM COTPYZHUKOM 3KOHOMUYECKOTO ¢a-
KysabTeTa B I'apBappe. Hamucaa HECKOJIBKO 3KO-
HOMMUYECKHUX Y4YeOHHUKOB. IIpofaka KOTOPBIX
IIpUHecjIa eMy MWUIMOHBI [roJuiapoB. Ha Mo-
MeHT HalWCaHUsA JaHHOM KHUIW OH 3aHUMAaJ
noct 1pepcemaTtesns CoBeTa 3IKOHOMHUYECKHX
KOHCYJIbTAaHTOB IIpU IIpesujeHTe byie.

He cnnwikom nu BbicOKa CTOMMOCTb Ba-
Lero Xunbsa?

HepsroxumMocts B CIIIA pociia B IleHe Ha IIpo-
TsDKeHUH 6ostee ueM 50 JjieT. IIpopuTcd v aTa
TeHIeHIA? Ha 3TOT BOIIPOC MBI JaJUM OTBET B
Tpex yacTax. 1) Omnpezie/IMM OTHOIIIEHUE IIeHBI K



IpUOBLIN (K03QPUITHEHT I1eHa/IIPUObLIL) Ballle-
ro Xwibs. 2) OnieHUM 0060CHOBaHHBINA KO3QPU-
LIUEeHT IleHa/Ipu6bLIb g foMa. 3) «Ilocosum
110 BKyCy» (y4TeM JUHAaMHUKYy MeCTHOI'O PBIHKA).

KakoB Ko3dpPuiieHT IeHa/IpUObLIb Ba-
mero aoma?

[TepBBIN IIIaTr — 3TO OIPEEIUTh «CIIPaBe/lJIH-
BYIO», T. €. eCTb 000CHOBaHHYI0 CTOMMOCTb 00b-
eKTa HeJBIDKUMOCTH. Kak ¥ B cydae C aKIiug-
MU U 06/IHUTaIusIMHU, abCOJF0THO TOYHO CZesaTh
9TO HEBO3MO>KHO, OJJHAKO HaC YCTPOUT U JOCTa-
TOYHO OJiM3Kas oLeHKa. CIIpaBe/JIMBYH) CTOU-
MOCTb PacCUMTBIBAeM C IIOMOIIBI0 OTHOIIEHUS
IIeHbl K IIPUOBLIH (Ko3pOHUIleHTa I[eHa/IIPHU-
OBLIB).

J1g aknyy Ko9aQpOUIMEHT I1eHa/IIPUOBLIIb MBI
IoJlydaeM, pasfejiMB IleHy OZHOM aKIUU Ha
IIPUOBLIb, IIPUXOAIYIOCSI TOXKE Ha OHY aKIJUIO.
HampumMep, B r71aBe, IIOCBSIEHHON aKI[USIM, MbI
paccMmoTpes Microsoft. B urosie 2004 roza ax-
U 9TOM KOMIIaHMM CTOMJa 28 M0JUIL, a IIpPO-
THO3Has IIpUOBLIL HAa TOT JKe TOJ, COCTaBJslla
1,27 mos1. Ha aKOyio. 3HaYUT, KO3IQPUITHEHT Iie-
Ha/TIpuOBLIb aKIuil Microsoft paBeH 22.



UTo6BI paccuuTaTh KO3QPUIIMEHT IieHa/IIPU-
OBLIb [JIA IOMa UJIH APYIOro 00 beKTa HeJBIKU-
MOCTH, pasfiesuM ILieHy 3TOM HeJBM)KUMOCTH Ha
IIPUHOCHUMBIN €10 N0X0f. /UIA >KUIbg, KOTOpOe
ClaeTcsa B apeH/y, 3TH pacyeThl BBIIIOJIHUTE JIeT-
Ko (r71aBHOe, He 3a0BITH 0 HaJorax). Eciau ke
00BbEKT HeABM)KMMOCTH 3aHAT COOCTBEHHUKOM,
TO apeHjHas IUIaTa OTCYTCTBYeT. B TaKOM CJIy-
yae «IIPHUOBLIb» — 3TO OLleHOYHasg apeHHas
IIaTa, KOTOPYI0 MOYKHO IIOJIYYUTh, €CIIH CAaTh
00BbEKT HeJBIM)KHMOCTH apeHJaTopaM.

Harmpumep, g XKUBY CO CBOEM >KEHOW U Ha-
LITMM HOBOPOJKZ€HHBIM MAaJIBIIIIOM B MHOTOKBAap-
THPHOM JIoOMe Bo3Jie I'apBap/CKOro YHUBEPCHUTE-
Ta ¥ TapBapjckoil IuIolafy. IIOCKOJIBKY [IeT-
CKasg KpPOBAaTKa, KOJIACKA M UIPYIIKU 3aHUMAIT
MHOI'0 MeCTa B Halllell KBapTHpe, HaM C >KeHOH
CTaJI0O OUYEBHU/IHO, UTO IIPHETCA IIepeesykaTh. I1o-
9TOMY s1 IIPUOJIMSUTEJIPHO OLleHWJI CTOMMOCTH
HalIlero >KUIbg. PEIHOYHAA I1eHa TaKOM KBapTH-
PBI coCTaBJIAET OKOJIO 650 THIC. FOJLI.

Ho prIHOYHas I1eHa He 0CTaeTCs II0CTOSHHOM,
a Korja MMeHHO MBI OyJeM IIpojaBaTh Hallly
KBapTHUDY, 4 ellle He 3Har0. II03ToMy HaZj0 y3HATh
ee CTOMMOCTB, & He TOJIbKO TeKYII[YI0 PEIHOYHYIO



IjeHy. /Ijia 3TOro MBI JIOJDKHBI 3HAaTh TEKYIIYIO
apeHJHYIo0 IIaTy 3a TakKoe >XUibe. X0TSI MBI HU
OT KOTO He II0JIy4aeM apeHJHYI0 IIATy, s IIO[-
CTaBJIIO 3Ty BEJIMUMHY KaK «IIPUOBLIb» B GOPMY-
JIy I pacyeTa Ko3poUIieHTa 11eHa/IIPUObLIb.

B HacTosdIIlee BpeMs TaKoe KUJIbe, KaK Hallle,
MO>KHO CIaTh KBapTHpaHTaM 3a 2,8 ThIC. JOJLI. B
Mecqan. IIpu pacueTe KoapoUIMieHTa HALO
y4ecThb BCe 3aTpaThl, B TOM UMCJIe HaJIOTU. Ilocie
BblUeTa BCeX HAIlMX 3aTpaT Mbl MOIJIHA OBbl, C/ia-
Basd KBapTUPY B apeHAy, II0JydaTb «Ha PYKH»
OKOJIO 2 TBIC. JOJJI. B MecsdIl. A B Irog — 24 ThIC.
OOJUI. 3HAuUT, KO03QOUIIMEHT IieHa/IpuObLIb
IJId Hallle KBapTHUPBI paBeH OTHOIIEHUIO I1eHbI
(650 ThIC. T0JUI.) K IPUOBLIH (24 THIC. TOJLIL.), T. €.
217.

KakoB 000CHOBaHHBIN K03)QUIIMEHT Iie-
Ha/pUOBLUIb AJIA AoMa?

OmuH U3 CcHocoO0B OTBETUTH HA 3TOT BO-
IIPOC — CPaBHUTL KO3QOUIIMEHTHI IleHa/IIpH-
ObUIbL IJI AO0Ma, aKIui W obsuranui. Takoe
CpaBHeHUe IIPOBOAUTCA B Tabsuile 9.1; TaM Ke
II0Ka3aHbl HEKOTOpble KJIH0UeBble XapaKTepu-
CTUKH pa3/JMYHBIX HWHBECTUIUMN.



Tabsmia 9.1
KirroueBble MHBECTHITMOHHBIE XapaKTepH-
CTUKHU aKITUY, 06JIUTaITUN ¥ HEBU>KUMOIO UMY-

IIecTBa

XapakTe- |AKuu 10-1eT- HepaBroxu-

pucrtuka |S&P 500 |Hue Ka3- |MOCTB
Haudel- Bamr oM
CKue 00-
JINTAIluU

NuBectu- |PuckosaH- |Hapme)xHada |PuckoBas-

IIUd pUC- |Had Had

KOBaHHasg

WIU Ha-

JesKHasa?

[MoTeHIH- |$$ $ $$$

aJI IpUOkI-

Ju

Hastoroo6- |J/IubepaJib- |HetiTpaab-|OueHb JIHU-

JIOKeHHe |Hoe Hoe 6epaJib-

HOoe

3amuiie- |(/la Het Jla

Ha JIX 0T

UHOJIS-

ouu?

IleHa/pu- |18 23 ?

OBLIb




®oHIOBEIN PBIHOK CIIIA, M3MepeHHBIN UH-
mexkcoM S&P 500, umeer KO3QPUIIUEHT Ife-
Ha/TIpUOBLIL OKOJIO 18; MBI pacCUuTa Iy ero IIo
OIleHKaM IIpu6bsLIM 3a 2004 rog (61,5 mOJLL.) U Te-
KymeMy (urosb 2004 rofma) sHaUeHUI0 MHAEKCA
S&P 500 (1101) [138]. Tekyiiasg IIpolleHTHad
cTaBKa 10-7TeTHelM KasHA4YeMCKOM OOJHraIiu —
4,4 %. 910 HaeT K03QPUIIMEHT IleHa/IIPUOBLIb
23.

Kaxk BBIIJIAUT OOM B CpaBHEHUU C 3TUMHU
IBYMsI OCHOBHBIMHU aJIbTepHAaTUBaMU? B Tabiu-
Ite 9.1 npuBeeHEI YeThIpe Ba’KHbIe MHBECTULU-
OHHBIE XapaKTePUCTHUKU U CpaBHUTEJbHAS IIPH-
BJIEKATeJbHOCTh aKI[UM, OO6JUraliuii U HelBU-
KHMOI0 UMyllecTBa. IIpy cpaBHEHUU [BYX UH-
BeCTULIMM, YyeM OJiaroIIpUsITHee XapaKTepPHUCTU-
KU OJHOM, TeM OOJIbIIIy}0 060CHOBAHHYIO CTOMU-
MOCThb OHA UMeeT U TeM BBIIlle ee KO3QQUITHUEeHT
IleHa/IIpubbUIb. HarpuMmep, eciu Be UHBECTU-
MU UJEeHTUYHBl 32 UCKJIIOUEHHEeM XapaKTepH-
CTUKH HAJIOT006JI0’KEeHUs, TO UHBECTULUI C 60-
Jiee jrbepaIbHBIM HaJI0r006JI0’KeHHeM (T. e. ec-
JIA OHa obJiaraeTcs HaJoraMH I10 MeHbIIIe CTaB-
Ke) 3acay>KuBaeT 60Jiee BBICOKOIO KO3 QHUIIHEH-



Ta [1eHa/IIpUOBLIb.

Xapakrepuctuka Ne 1. Puck

HHuBecTOp B aMepHKaHCKHE KasHauveMCKue
o0JIMTaIiiy yBepeH B TOM, YTO IIOJIYYUT CBOU Ha-
4JajibHble BJIOKeHUS 00paTHO. /lepKaTenu ak-
IIUH U BJIafieJIbIlbl HeJBIPKUMOCTU PUCKYIOT II0-
TEPSATH CBOY MHBECTUIIVH.

XapaxkTtepuctuka Ne 2. [IoTeHIIUa/I IPHOKI-
JIH

VHBecTOp B aMepHKaHCKHWe Ka3HaueuCKue
obJsitraniu 3apaboraeT HEMHOTO (0COGEHHO ec-
JIA ymajieT IIPOIleHTHas CTaBKa). MTHBecTOp Xe
$OHIOBOIO PHIHKA WX IIOKYIIaTesb KUJIbS MO-
KeT 3apaboTaThb [JOBOJIBHO MHOIO. IlepBBIN
B3HOC IIpU IIOKYIIKe HEABIHKUMOCTH OYeHb
CKPOMHBIM, OJJHAKO CTPOEHHS CO BpPeMeHEeM CY-
IIeCTBEHHO PacTyT B IleHe — II0TeHIHUaJl II0JIY-
YeHWs IIPUOBUIM Ha OIllepalysaxX C HeJBUXKUMO-
CThI0 MaKCHMaJIbHBIN Cpefu [APYIrUX HHBECTH-
1105058

Hamnpumep, ®aTrMa MHBeCTUPOBaJa B He/IBU-
KHUMOCTB 5 TBIC. IOJLI., & BCEro Yyepes3 HeCKOJIbKO
JIET 39TU J[IeHbIU IIpeBpaTWIUCh B OoJjiee UeM



250 TeIC. moJsI. MTHBecTOpy, B 1927 rogy KyIIUB-
IIeMy aKIIMH IIPOMBIIIIEHHOTO0 HHAeKca /loy
JI>KOHCa, IIPUILIOCH OBl JKAAaTh TaKoro >xe 50-
KpaTHOI0 pocTa BILUIOTH [0 2004 roza U BCe 3TO
BpeMs He IIpofaBaTh akIuu [139]. 3HaUUT, BJIO-
JKUB Cpe/CcTBA B HEABM)KHMMOCTL BCEro Ha
HeCKOJIBKO JIeT, MHBEeCTOP CII0c06eH 3apaboTaTh
CTOJILKO JKe, CKOJIBKO IIpPHHEeCyT eMy aKI[UH 3a
BCIO €r0 >KH3Hb.

XapakTtepuctuka Ne 3. Hasioroo6/10xeHue

Hasioru Ha [JOXOABl OT aKI[UM MeHbIIle, YeM
Ha J0XOABI OT obsmranui. Kak quBUeHb], TaK
U [0JITOCPOYHBIM IIPHUPOCT KalluTaja 00J1araroT-
Cs HaJIOTaMU II0 MeHBIIeH CTaBKe, YeM IIPOIieH-
THI I10 06IUrariusaM. A caMoe JIrubepaTbHOe HaJlo-
roo6s10’keHHe IIPpUMeHseTC K CeJIKaM C HeJlBU-
JKUMOCTBIO. JIBTOTHI CYII[eCTBYIOT B IIMHPOKHX
IpefiesiaX, B TOM YHCJIe OCBOOOXKAAITCA OT Ha-
JIOT006/I07KeHU IJIATeKH I10 KUJIUIITHOMY Kpe-
OUTY ¥ OO0JIbIIAs YacCTh IPUOBLIN OT IIPOJasKH
HeJBHDKHMOCTH.

XapakTepuctuka Ne 4. 3amura OoT HH}JIA-
10507



O6rIYHBIe aMepUKaHCKHe Ka3HaudeMCKue 00-
JIUTaliiy OT WHQJAIMM He 3allUIeHbl (X0Td
OIlpejie/IeHHbIe BUBI UMEIT TaKyH0 3alfuTy). B
OTJIMYHEe OT HUX, aKIUSIM U KWIbK UHQJIAIINSL
He CTpallHa.

Kakuie BBIBOJIBI MBI C/iejlaeM, CPaBHUB HHBe-
CTULIUU B HEJBM)KUMOCTH C aKIIUIMU U 06JIUTa-
nuaMu? JKuibe MMeeT MHOTO OOIIMX XapakKTe-
PHUCTHK C aKIIUAMH, OJHAKO IIOCTeJHKE YCTyIIa-
0T HeJIBUDKHUMOCTH I10 IIOTeHIHWaly IPpUOBIIN U
JIbTOTaM II0 HaJIoroobsiokeHuro. M xXoTda g
HeJIBIDKUMOCTHU OOJIBIINY II0TeHITHA IIPUOBLIN
IOJDKeH COIIPOBOXKAATHCS IIOBBIIIIEHHBIM
PHUCKOM, B IIOCJIe[JHHE [eCATHUJIETUS 3TOT0 He Ha-
0JIF0TAJIOCh.

Tax KakoB >Ke IIPaBUJIbHBIM KO3QQUIIUEHT
[1eHa/TIpUOBbLIb IJI SKUIbS? HICX0Md U3 XapaKrTe-
PUCTUK pUCKa, IIPUOBLIMN, HAJIOTO0OJI0KEHUS U
3alUThl 0T UHOQIAIWY, WHBECTUIIUU B JKUJIbe
BBITJIAAAT TaK Ke, KaK U aKIUU, WU JlaKe IIPHU-
BJIeKaTesJbHee. K TOMy ’Ke OIrpaHUYEHHOCTDH 3e-
MeJIbHBIX IUIOIIAe II03BOJIAET IIPOJAaBIIaM 3a-
IpaimBaTh 0o0Jiee BBICOKYIO IleHy. Ha ocHOBe
9TOT0 aHa/IM3a IIPUXOUM K BBIBOZY, YTO 000CHO-



BaHHBIM KO3QQUIIMEHT IeHa/IpUuObUIbL I
HeJBIDKUMOCTU — B Ipegesiax 30. KaTteropuu
9TOr0 KoadpduItreHTa IIpuUBeieHbI B TabuIle 9.2.
Tab6smria 9.2
He CJIMIIIKOM JIM BBICOKA CTOMMOCTDH Balllero
KUJIbSA?

Koadppunuent KaTeropus croumo-
LeHa/IpUObLIb AJIs1  |CTH HeABMOKUMOCTH
HeJBIDKUMOCTH

BoJiee 30 Jloporas

20-30 [IoBBIIIIEHHAd ITeHA
10-20 HopMaJjibHas I1eHa
Menee 10 JlenieBas

«[TocomuTs 110 BKyCYy»

Kak Bce MBI 3HaeM ellje CO IIIKOJIbI, TPU BaXK-
HeUIllMe Bellli Ha PhIHKe HeJBIDKUMOCTH — 3TO
MEeCTOIIOJIO’KEHHEe, MeCTOII0JIOKEeHMe, MeCTOIIO-
JokeHue. Ecmm pimg akuuii IBM  cyimecTByeT
eIMHCTBEHHELIN PBIHOK, TO HeABIDKUMEIM HMY-
I[eCTBOM TOPIYIOT Ha OIPOMHOM MHO’KeCTBe
pasHbBIX PBHIHKOB. TOJBKO YTO MBI CleJjiaad
HECKOJIbKO OOIITUX 3aK/JIIYEeHUUN 0 «4eCTHOM CTO-
UMOCTH» JOMA, OJHAKO TeIleph CJIeAyeT IT0IKOP-



PEKTHUPOBaTh 3TU KaTerOpPUU IleHa/IIPUOBLIL C
y4eTOM MECTHBIX YCJIOBHH.

O6BIYHO HeIBHYKUMOCTb aHaJIU3UPYIOT I10 TO-
pozmaM u perroHaM. Harmmpumep, ecid B PeHUKCe
I1eHbl Ha KWUJIbe BBIPOCIH Ha 15 %, To B Bypdaso
MOTYT JaKe ynacTb. B [eHCTBHUTEIbHOCTH «Me-
CTOIIOJIO)KeHHe» Topasfio 6ojiee y3Koe IIOHATHE,
4yeM Topoj, B IeJIOM.

OpxuH MOM ApPYT, IIpoKUBarolyi B [llapaoTTe
(mrat CeBepHas KaposimHa), 3a IIOCIeHUE
HEeCKOJIBKO [eCATHU/IeTHH Y3HaI 0 BaKHOCTH Me-
CTOII0JIO’KeHUd (U BpeMEeHHU COBEepPIIeHUs CIeJIKU
C HeABIKHMMOCTBIO) Ha COOCTBEHHOM OIIBITE.
Ceoro ucropur /DKOH pacckasal MHe II0 3JIeK-
TPOHHOM I104Te. [IpUBOXKY 371eChb ero Coo0IIeHue,
o3arJiaBjaeHHOe «DUHaHCOBbIE pa30yapOBaHUI».

B 1985 200y, ewe 6ydyuu Xx010CMAKOM, 5
3a 60 molc. 00/1/1. KyNu/a HU/1be 8 MHO20-
K8apmupHOM d0oMe 8ce20 8 08yX Keapma-
Aax om moezo ogpuca. 3 0oMmy MHe 6bL10
YO06HO dobupamwcst 00 pabomul 8 deno-
goll uacmu Illapnommsl. B meyeHue
npeovldywux 1em ama co6CmeeHHOCMb
mepsaa 8 CmoumMocmu, moz2oa Kak 0oma,
PACNON0NMCEHHbLE 3 08e MUAU OM MEHS,
gce gpems dopoxcaau. B 1992 200y s dce-



Huacs, a 8 1993-m npodan ceoro Keapmu-
py 3a 84 mvic. 001. U Kynu/a 0maoe/ibHblil
dom 3a 180 mvuic. Uepe3 cemb siem, yice
063a8e05Cb 08yMs1 dembMu, L NPOOAN U
amom oM, HeMHO020 nomepse 8 0eHb2aX,
dasxce HeCMoOmMpPs HA OMAUHHDBLI peMoHm.
HaxoHeu, s Kynus Mol HolHewH ULl 0oM
3a 360 mvylc. 001. KAK pas 80 8pems 3a-
MeO01eHUSL IKOHOMUHECKO20 pocma (UFOHb
2001 200a). A mMo51 camas nepgeas Keapmu-
pa 8 MHO203MAaMCHOM doMe celivac cmo-
um 6osee 200 meoic. donn.!

JKOH Bilafiesl HeIBU)KUMBIM MMYIIIECTBOM C
1985 roga Ha OYpHO pasBUBAIIIEMCS PBIHKE.
Tem He MeHee, OH II0 CeMeUHBIM OOCTOSITEIb-
CTBaM IIOYTH MarmyecKuM o0OpasoM VIIyCTHUJI
BO3MOKHOCTB 3apaboTaTh JeHbIW Ha CHesKax C
HeIBIDKUMOCTBIO; BpeMS U XapaKTep ero caejoK
He COBHAJIU C KWIHUIIHBIMU MHUKPOTEH/EHIH-
MU B ero pervoHe. [103ToMy IIOHATHE MECTOIIO-
JIOKeHUs OTHOCUTEJILHO PBIHKA HeIBIDKUMOCTH
HY>KHO pacCMaTpHUBaTh rOpasfio yace, YeM B Mac-
mrabax ropoja Wid peruoHa. Hampumep, B Mo-
€M MHOIOKBapTUPHOM JJ0Me >KUJIbe Ha pasHbIX
dTa)kaxX U Ha pasHBIX CTOPOHAX 3MaHUA MEHI-
JIOCH B IIeHe II0-pasHOMY.



CiemoBaTeIbHO, OIIpefiesisisd AUalasoH CTOU-
MOCTH, MBI JO/DKHBI YYUTBIBATH MECTHBIE YCJIO-
BUd. [Iof00HO TOMy, KaK IIPeBBILIAIOIINN Cpe:-
Hee 3HaueHHe KO3QOQUIIMEHT IieHa/IIpUObLIb
000CHOBaH [/ aKIU CBEPXOBICTPO pacTyllei
KOMIIaHUM, TaK W HeJBIDKHMOE HMYIIEeCTBO C
0CO0EHHO IIpUBJIeKaTeJbHBIM MeCTOIIOJI0KEHU-
eM OIIpaBJaHHO HMMeeT BBICOKYI0 CTOMMOCTb.

CyuwiecTByeT 1M cermyac XWUIULLHbIA

«MNy3bIpb» ?

B3rigx Ha IIOJIKK KHIDKHOTO MarasvHa BHY-
IIaeT HaM Cepbe3Hble OIlaCeHHsd II0 II0BOAY LieH
Ha Xwibe. Takue HasBaHHUs, KakK «I'psAnyliui
Kpax Ha pBhIHKe >XWIbs» U «Kak BBIUIpaTb OT
TPSAYIIero Kpaxa Ha PbIHKE HeIBMIKHUMOCTHY,
3aCTaBJIAIOT yYallleHHO 3a0HUThCS cep/Lie JII060ro
IOMOBJIafiesbIia. MoKeT OBITh, MBI >KMBEM BO
BpeMsl SKIJIUIITHOTO «ITy3BIpsi», U €CJIHU TakK, TO
JIOITHET JIX OH?

UYTOOBI OTBETHUTH Ha 3TH BOIIPOCHI, PACCMOT-
PHUM HeCKOJIbKO Ba’KHBIX IIOZCKa30K.

Iloxckaska Ne 1. IleHBI Ha )KHJIBE POC/IH Ha-
MHOTI0 OBICTpee, UeM apeHJHas IuIaTa
He cyimecTByeT O0OII[eHAITMOHAJIBHOIO KH-



JIUIITHOTO K03QUIeHTa IeHa/IIpuObUIb. X0TH
MBI He 3HaeM ero abCoJITHOIO 3HaUeHUs, HaM
U3BECTHO, 4TO ¢ 1982 roza oH BEIpoC Ha 43 %. Ha
PHUCYHKe 9.2 II0Ka3aH I'papHUK OTHOLIEHUs CKOPO-
CTH pPOCTa IeH Ha HeABIDKKWMOCTL K CKOPOCTH
pocTa apeHAHOM ILIATHI.

C 1982 ropa 11eHBI HA J>KWJIbe BEIPOCIU Ha
43 % O6oJibllle, yeM apeHJHas ILIaTa. MBI C Ke-
HOM nMeeM IT0I06HBIN OMBIT C HaIllel HeJIBUYKH-
MOCTBI. PHIHOYHAs ITeHa Hallleli KBapTHUPHL B
MHOT03Ta’KHOM J0Me 3a II0CJIeJHHE IIATH JIeT II10-
YTU YABOMJIACH. A apeHHad IIaTa B HaIlleM [I0-
Me 3a TOT ’Ke IIepHOoJ, BBIPOCJa BCEro JIUIINL Ha
20 %.

3Hay4UT, IIeHbI Ha )KUJIbe POCIH ObICTpee, YeM
apeHpHad 1iata. CiienyeT JIM U3 3TOrO, YTO CETO-
ITHI OHU CJIUIIIKOM BbICOKHe? HeT. BO3MOXXHO, B
1982 rojly aTH 11eHbI OBLJIN CIMIIIKOM HU3KUE. SIC-
HO OTHO: C TOYKH 3peHUs IOJIy4eHUs apeHTHON
IJIaTHl HEeJABIDKUMOCTEL CErofgHsA MeHee IIpUBJIE-
KaTeJIbHAa, YeM KOTIJa-Tu60 IIpeXk[e 3a IIOCJIe]l-
HUe HeCKOJILKO [TeCATUIETUN.

Puc. 9.2. IleHsl Ha HeABIXUMOCTH B CIIIA
pociu 6BICTpee, UeM apeH[Has IIaTa. YIIpaBJie-
HUe {defepasbHOIO HaZA30pa 3a SKUIUIIHBIMU
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MIPeIIPUSITUSIMH, BIOpO TPYIOBOM CTaTUCTUKHU

IToxckaska Ne 2. IIpefjiosKeHHe SKHIIBSA POC-
JIO OBICTpee, YeM CIIPOC Ha >KIWIbe

JKOHOMUCTEI — BO MHOTOM CTpaHHBbIE JIFOIU.
MaJjio TOTO, YTO CJI0Ba «CIPOC» U «IIPejIoKe-
HUe» OHU UCII0JIL3YIOT ropaszo yaile, YeM 00bIU-
HBIE CMepTHEIE; OHH ellle 0O4YeHb MHOI'O BpeMeHU
IPOBOJAIT B PasMBIIUIEHUIX 00 3JIaCTUYHOCTH.
Kaxk s 1oHsJI ellle B KOJUIeKe, abCTpaKTHas KOH-
LeIMsg 3JIaCTUYHOCTU IIOPOM OIIpefesseT Ipa-
HUIy MeXXJy 60raTCTBOM U HUIIETOM.

Eciu oM y’Ke IIOCTPOEH, ero He TaK-TO JIETKO
OpeBpaTUTh BO 4TO- HUOYyAbL apyroe. IosTomy
IIpeJIosKeHue HeIBIDKHMOIO MMYIeCTBA OTHO-
CUTEJbHO He3/1acCmuy4Ho. 3JTO O03Ha4daeT, dYTo



IpeajIoKeHue >XUIbsl MeHsdeTca MeajeHHo. C
APYIOM CTOPOHBI, YTO-HUOYABL 3JIaCTUYHOE pea-
TUpyeT Ha HM3MeHeHUs OBICTPO.

A 4TO MBI CKa’keM 0 CIIpoce Ha Xuiabe? Eciau
UCK/IIOYUTh KaKHhe-IN60 TparudeckKue COOBITHA,
KOJIMYECTBO JIIOJeH, HYKXIAIIUXCI B JKHUIIBE,
TaxKe He OyfleT MeHATbCA OBICTPO. 3HAYMUT,
CIIPOC Ha >KUJIbe To)Ke HeastacTudeH? Hert. Ciipoc
Ha >XWIbe KoJie6JieTcs ropaszo 6bICcTpee, yeM KO-
JINYECTBO HaCeJIeHUs.

B TpyzaHble BpeMeHa JIIOIU YIUBUTEILHO THO-
KU B CBOHUX JKWIMIIHBIX IIpeAIIoYTeHudX. Ha-
IIpUMep, HeJaBHUW BBIITYCKHUK KOJUIE[pKa, IIO-
JIYUYHUBIIIUHA XOPOIIYI0 PaboTy, TYT »Ke 3axoudeT
JKUTh OT[eJBLHO OT pojauTened. Ho eciu oH
BIpPYT cTaHeT 6e3pab0THBIM, TO €r0 TEePIIMMOCTD
K POJUTe/IIM 3HaUUTeJIbHO Bo3pacTeT. CefoBa-
TeJIbHO, B XOPOIIIMe BpeMeHa CIIPOC Ha KUJIbe
pacTeT HAMHOIO OBICTpee, YeM YHCJIEHHOCTh Ha-
CeJIeHUsd, a B TPYAHBIE JIIOAU HaXOAAT CIIOCOOBI
COIKOHOMMTB Ha >KHUJIMIIHBIX PacXojax.

HTakK, peIHOK JKIUIbS XapaKTepHU3yeTCs HesJla-
CTUYHBIM IIpe/VIOJKeHHeM M OTHOCHUTE/IBLHO 3JIa-
CTUYHBIM CIIPpOCOM. I 4TO u3 TOro? PHIHKU IIO-
IOOGHOT0 Po/ia UMEIT MHTEPECHYI0 0COOEHHOCTh:



Ha HUX IleHa II0pO¥ MeHseTCs 0OYeHb OBICTPO.

Sl ycBOMII 3TOT YPOK, KOIZa YUYHJICI B KOJLIe-
IoKke MUUYUTaHCKOIO yHHBepcuTeTa. /Jyr, yxe
3HaKOMBII BaM IIO0 IJIaBe 8 MUJIMOHEP U JIIOOU-
TeJlb CepQUHra, B CTyJeHYeCKHe I'OAbl KaKLylo
Ccy660Ty HeIIOXO 3apabaThIBaJl MEJIKOM CIIEKY-
JsiIent 6WleTaMHd Ha aMepPUKAaHCKUU QyTOOJL.
Mo gpyr CKOTT U g TOXKe PelIuN II0JyYUTh
HEeMHOI0 JIETKMX JeHer. Mbl H30paju CJIefylo-
IIIYI0 CTpaTeruio: B Cy660Ty yTpoM OTIIPaBUTHCH
B OOIIe)KUTHUS, PacIojIOKeHHbIe [ajbllle BCEro
OT CTaAWOHA, HAUTU TaM CTY[EeHTOB, KOTOpbLIEe
mocjie TPagUITMOHHOM MATHUYHOU CTyHeHYe-
CKOM IIMPYIIKH ellle IVIOXO CO06pa’kaloT, U KY-
IIUTh Y HUX OGMJIETHI 110 OJHOMY J0JUIapy. 3aTeM
IIOMYaThCAd Ha BeJIOCUIIe/IaX K CTaJUOHY U TaM
IIpoJaTh 3TU OMJIETHI JOpOXKe. PasHUIY — B Kap-
MaH.

MBI IPOBEPHYJIH 3Ty OIlepaliiio OJHUM II0I0-
KM Cy600THUM YTPOM U [eHICTBUTEJIHHO BCETO
3a HEeCKOJIbKO YacoB 3apaborasm oxoJsio 100
oyl IIoOMHIO HaIllMX ITepPBBIX ITOKyIIaTesei. Ka-
Kasi-To I1apa Iuia oT aBToMob6misi BMW. S mozo-
I1eJsl K My>KYUHe U CIIPOCHJI, He HY>KHBI JIU eMy
6mieTsl. «CKOJIBKO?» — CIIPOCHJ OH. CKOTT CKa-



3aJI, UTO «II0 HOMHHAJIY», T. €. 12 mosur. My>K4u-
Ha cpa3y ke COIJIaCHJICA, WM MBI IIOJIYUYMIN 22
IOJUL. TIPUOBLIH!

B ciepmyroiyro cy660Ty MbI coO CKOTTOM C yTpa
IIOpaHbllle HauaJIu aKTUBHO CKyIIlaTh OWJIETHI Y
CTPafaroliuX II0XMeJbeM CTYAeHTOB. OKPBIIEH-
Hble IIpeJbIAYIIIUM YCIIeXOM, MbI IIprobpenu 60
OMJIeTOB I10 OZHOMY oJutapy. OgHaKo, II0/beXaB
Ha BeJIOCHUIIeflaX K CTaJHOHY, 00HAPY>KUJIH, YTO
He MBI OJJHU TaKHe YMHBIe: pasHble JIFIU IIPoJa-
BaJIy OUJIeTHI I1eJIbIMU ITauKaMU. CerogHs Ha 6a-
PBIIIN PacCUUTHIBATL He CTOUT, IIOHSJIM MBI, U
HayvaJsu cOpIBaTh OMJIETHI KaK MOKHO ObIcTpee. C
caMOoro HayaJla II0 HU3KOM IleHe, KOTopas 3aTeM
BOOOIlle o6BaynuiIack. HampruMmep, KaKOH-TO IIO-
KyIlaTeJb IIOKeJsaJ I1eCTb OUIeTOB. S IIpesiio-
KW UX II0 25 IIeHTOB KaKABIU. TyT >Ke II0[ICKO-
YN/ KOHKYPHUPYIOIIUHN CIIEKYJITHT U IIPeIJI0KHUII
BCe IIIeCTh 3a OJUWH Josuiap. B o61eM, MBI CO
CKOTTOM IIOTEpPSIN IIOYUTH BCe HAIlM WHBECTH-
IUU.

Uro npownsonuio? Mel yCBOMJIM YPOK: KakK U
Kuabe, QyTOOJbHBIE UIPHl TOXKE XapaKTepH3y-
I0TCA HeyJIaCTUYHBIM IIpe[UIo’KeHUeM U  3Jia-
CTUYHBIM CIIpocoM. X0Ts 06a MaTua, Ha KOTOPBIX



MBI paboTasy, IIPOBOJUIUCEH IIPOTUB OAUHAKOBO
CWJIBHBIX U UHTEpPEeCHBIX COIIEPHUKOB, Ha BTO-
Py cy600Ty CHHONTHKH II000eI[alu IOXKIb.
[IpensiokeHue OMIEeTOB 06a pasa OBLJIIO0 OUHAKO-
BBIM — HEMHOTO0 00JibIlte 100 ThICIY MecT (He[a-
POM Xe CcTaguoH MHUYHUTaHCKOIO YHHUBepCUTeTa

Ha3bIBAlOT «BOJIBIIIAM [OMOM»), — OJHAKO BO
BTOPYI0 HeJeJIl0 CIIPOC OBLI MeHbIle, UeM B
IIePBYIO.

Ha pBIHKaX C He3JIaCTUYHBIM IIpefjIosKeHueM
U 3JIaCTUYHBIM CIIPOCOM I|eHBI CIIOCOOHBI Me-
HATHCA O4eHb ObICTPO. IIo Mepe IMpUOIMIKEHUA
yaca UIPHI IIOABJIAETCI OOJIbIle JIMOO IIPOZaB-
110B, JIM60 ITOKyIIaTesIe. OTHOCUTEIbHO He60JIb-
IIIOT0 HM3MeHeHMUs CIIpoca [JOCTaTOYHO, UTOOBI
OOJIbIIIOe  KOJIMYECTBO IIOKyIlaTesJlel pe3Ko
YMEHBIIIWJIOCh U IIPeBPaTUIOCh B OYeHb MaJloe
KOJIM4ecTBO. B HalreM co CKOTTOM CJIy4ae J0po-
rve OMJIeTHl BHe3aIlHO IIPeBPATU/INChH B IIOYTHU
becrutaTHble. MbI  OyKBaJIbHO  BBIOPOCHUIH
HEeCKOJIBKO  JIeCATKOB  OMJIeTOB.

PLIHOK >KHJIbSI UMeeT He3JIaCTUYHOe IIPeIo-
JKeHUe M OTHOCHUTEeJbHO 3JIaCTUYHBIA CIIPOC.
[IpaBza, Ha 3TOM pBIHKE HeT $yTOOJIbHOTO IKBU-
BaJIeHTa OTKpPBIBAKOI[er0 MaTd yzapa II0 MAYY,



II0CjIe KOTOPOIo IIpeJIoyKeHHe CTaHOBUTCH bec-
CMBICJIEHHBIM, II09TOMY KoOJIeOaHUSI apeHJHOU
IJIATHL He CTOJIb 9KCTpeMabHEL. C JPYTroM CTOPO-
HBI, PBIHOK HeJBI)KHMMOCTH II0/IBEPKeH OTHOCH-
TeJIbHO OOJIBIIINM KOJIe6aHUAM apeHJHOM ILIa-
THI IIPU OTHOCUTEJIbHO HeOOJILIITUX KOoJIeOaHUIX
cIipoca.

Ba’XHO OTMETUTBH, UTO IIPeJIO’KeHNe Ha aMe-
PUKAHCKOM PBIHKE >KUJIbI POCJIO HAMHOTO OBICT-
pee, 4eM UMCJIEHHOCTh HacejeHUd. Ha pucyHke
9.3 mmoKasaH OTHOCUTEJbHBIA POCT MEXY IIepe-
nucaMu HacesaeHud 1970 roma u 2000-ro.

T1%

“Temnei npupocta & 1970-2000 roaax

° Knnee
Puc. 9.3. IlpepjokeHHe Ha aMeEpPHKaHCKOM
PBIHKE JKHJIbs POCJIO OBICTpee, YeM UHCIeHHOCTD

HaceJsieHUd. bropo niepenuceit CIITA




Ha mpoTsoKeHUH IOCIeSHUX TpeX [ecCATHIIe-
THUH POCT KOJIMYEeCTBA >KUJIUIIHBIX 00BHEeKTOB B
CIIA 06ToHSJI POCT YUCIEHHOCTHM HacCeJeHUS.
Kak MBI y>Ke CKasaJIH, 3TO He 03HauaeT, YTO0 IIPO-
U30LIUIM KaKHe-TO KaTacTpopuuecKue COOBITHA.
IIpocTto 3a ykasaHHBIN Hepuop CIIIA 3aMeTHO
pasboraTesn. IIOCKOJIBKY MBI CcTalu Ooraue,
BIIOJIHE PAa3yMHO OKHUJAThb, YTO HAM HYKHO
bosbllle KUJIbg. TeM He MeHee, TOT QakT, 4TO
IIpefJjIoKeHrue BBIPOCJIO HAMHOTO 0OJIbIlle, YeM
YHCJIEHHOCTh HacCeJIeHUd, JaeT HaM IIO[CKa3sKy:
ecJI HaCTyIIT TPYLHBIE BpeMeHa, I1aJieHue
CIIpoca Ha >KUJIbe CIIOCOOHO CYIIEeCTBEHHO II0-
BJIMATE HA IIeHBL.

INoackaska Ne 3. PacTeT KOJIHYECTBO IIYCTY-
IOILIET0 >KH/IbS

Cienyromiyro II0[CKa3Ky HaM [aeT PUCYHOK
9.4, Ha KOTOpPOM II0Ka3aH POCT KOJIUUYECTBA IIV-
CTyIOIIero >Kuubsa B CIIIA.

Puc. 9.4. KosimuecTBO IIYCTYIOLIETO >KUJIbS B
CIIA pactet. Bropo mepenuceii CIIIA

Celuac KOJIMYECTBO IIYCTYIOILETO >KUJIbSI B



PocT 06BEMOR HEIARETOrD XKW B CLUA (8 %)
o ®

=uata oo

CIIA mOCTHIJIO MaKCHUMaJbHOM OTMeTKH 3a BCe
BpeMs c6opa CTaTUCTUYECKUX JaHHBIX. ITO XO-
polias HOBOCTE [JI IIOTEHITUAIBHBIX apeHIaTo-
POB, IIOJYYHUBIIUX OOJBIIYI0 BJIACTh Ha IIEPero-
BOpax C X03sgeBaMU CHaBaeMOU BHaeM HeJBUXKU-
MOCTH. C IPYro¥ CTOPOHBL, 3TO OJHO3HAYHO ILJIO-
Xasi HOBOCTB IS X03g€eB. A TaxkKe I BjaieJIb-
I1eB JKWIbs, KOTOPHIE He CHAIT ero apeHaTo-
paM. IloTeHIIMaJIbHBIE IIOKYIIATEJIU >KHUJIbS II0-
CTOAHHO B3BEIIUBAIT, YTO UM BBITOJHEE — KY-
IIUTH COOCTBEHHOE UJIU CHATH, II03TOMY I1eHHI Ha
JIXO0YI0 HeIBMPKUMOCTD 3aBUCAT OT PHIHKA HaeM-
HOTO >XKUJIbSI.

Iloackaska Ne 4. HcTepuYHOe IIOBeJleHHEe B
HEKOTOPBIX peruoHax



Ha wuppannoHaJIbHBIX PBIHKAX IICHXOJIOTHS
HUIpaeT II0 MEeHBIIeHl Mepe TaKylo >Ke BarKHYIO
poJib, KaK 3KOHOMHUKA. Ha pBIHKe HeIBHIKHMO-
CTH 3aMeTHBI KaK MHHUMYM [IBa IIPU3HaKa HCTe-
puH, He OTBeYaIIel CTAaTHCTHKe. BoO-IIepBEIX,
Ha MHOT'HMX PBIHKAaX JIIOJH KCTePUYHO CKYIaloT
HeJIBMJKHMOCTD, & TaKoe ITOKYyIIaTe/IbCKOe II0Be-
JleHHe XapaKTepHO [JI1 PHIHOYHBIX «IIY3LIPei».
Bo-BTOpBIX, B 061I[eCTBe IIIMPOKO pacCIpoCTpaHe-
HO MHEHHeE, UTO IIeHbI Ha HeJBMYKHMOCTE HE MO-
I'yT yIIacThb.

Mou 1pysesa ToMm U PIOPeHTHH TOJBKO YTO
KyIIWJIA [0M B IIpuropoje bocToHa. Pacckaky
9Ty MCTOPHIO0. OFHaKABI BeuyepoM 1 CIydarHO
BCTpeTmI ToMa U CIIPOCHII, KaK y Hero fesa. OH
OTBeTHJI: «f coBepIiIeHHO u3MOTaH. CerogHs
IIPUIILIOCH BCTATh B IIATh YTPA, Y MeHd ObLIa Of-
HOJHEeBHass KOMaHAHPOBKa. A celyac HM3BHUHU,
CITIEIIly — My JO0TOBapHBaThCS O IIOKYIIKE HOBO-
ro foMa». [ToueMmy Tak cpouHo? Heyrxesu HeJlb3s
ceryac OTIPAaBUTLCA [OMOM, OTLOXHYTbH, a HO-
BBIM JKHJIbeM 3aHATHCA 3aBTpa? OTBETOM OBLIO
«HEeT».

B urosie 2004 roga 60CTOHCKUM PHIHOK HeJIBU-
JKUMOCTH BCe ellle OB OXBaueH UCTepueil. B



crydyae ToMa 3aMHTEpeCOBABIINU ero J0M BEI-
CTaBHJIMU Ha IIPOJIAXKy B Cy0660TY, U YTOOHI 000M-
TH [PYIUX IIOKyIlaTese, MO IpyT TOJDKEH OBLT
I10JjaTh 3asIBKy Ha IIOKYIIKY He II03J[Hee BTOPHU-
Ka. Kak TOJIbKO Ha phIHKe II0SBJIAJICA IIPUBJIEKa-
TeJIbHBIN 00beKT HeJBHYKUMOCTH, Ha Hero cpasy
’Ke HaxXOAWIOCh MHOXKeCTBO IIOTeHI[HMaJIbHbIX
IIOKyIIaTesell, KOHKYPUPYIOIIUX MeKAYy COOOH.
[TosToMy IIpozaBel] OOBIYHO IIOJy4dasl OOJIbIIe
IleHer, 4yeM pacCYUTHIBAJL.

HampriMep, B MHOTOKBapTUPHOM [IOMe, pac-
II0JIOKEHHOM II0 COCEeACTBY C HaIllUM, IIOKYIIa-
TeJIb Cpasy IIPeJIOKUII IIPOZaBIy OO0JIbIlle, UeM
TOT 3aIIpOCHUJI, ¥ KBapTHpa CMeHMJIa COOCTBEH-
HUKa OYKBaJIbHO Yepe3 HeCKOJIbKO 4YacoB I10CjIe
TOI'0, KaK ee BBICTAaBHJIM Ha IIpofaky! KakuM-To
0o0pasoM IIOKyIlaTeJH y3HaJXd 00 3TOM «TOpS-
yeM» 00beKTe U OBICTPO CZeslald X03gUKe IIpef:-
JIO’KeHHe, OT KOTOPOT0 OHa He CMOTIJIa 0TKa3aThb-
col.

Taxoe 1oBefjeHHe HMHaue KaK 0e3yMHBIM He
HasoBelllb. IIOKymnaTeJu BBIHYK/AEHbl IIPHUHU-
MaThb OYeHb Ba’KHble peIlleHUs, UMesl COBCEM
HEMHOr0 BpeMeHHU Ha pasMblluleHusd. K cua-
CTBIO, 3Ta «MaHHUJI HEeJBI)KHUMOCTH» ellle He



OXBaTHJIa BCH CTPaHy, IIOCKOJbKY Ha MHOI'HX
pPBIHKax Hab6J/r0aeTcs MeHbllagd aKTUBHOCTE.
TeM He MeHee XBaTaeT MeCT, IJle IIOKyIIaTeJIb-
CKasd HUCTepUsa B caMOM pasrape. Takoe IioBefie-
HHUe XapaKTepHO I PHIHOYHOIO «IIY3BLIPS».

BTOpEIM IIpH3HAKOM MAaHHHU CJIYKHUT Bepa B
TO, YTO IIeHbl Ha HEABIDKUMOCTHL He MOIyT
ymacTe. /Jlake KoOrja JIIOAM IIpeAIloIaralT Ha-
CTyIUIEHHEe TPYAHBIX BpeMeH Ha 3TOM PBIHKE,
OHHU IIOf, «TPYAHBIMHU BpeMeHaMH» IIOHMMAaloT
BCero JIMIIL BpeMEHHYI0 OCTaHOBKY POCTa IIeH.
BceM Ka’keTcsl HEBO3MOYKHBIM, YTOOBI I1eHBI Ha
He[BIDKMMOCTb HayalM I1afaThk. B riase 3 MEI
II03HAaKOMHUJIMCL C IIpaBJI€HHEM MOEero MHOIO-
KBAapTHPHOIO [0Ma, KOTOPOEe CYHTaJI0 OUepe[-
HYI0 IOKYIIKY HeIBHKMMOCTH «TapaHTHPOBAaH-
HO OEeCIIPOUIPHIIIHBIM [IeJI0M».

TaKyio Bepy B IIeHBI Ha >KUJIbE Pa3fesdaroT U
IpopecCHOHAJIbHbIE AaHAJUTUKU. OKOHOMMCT
nokrtop /koH KpatiHep pa6oTaeT Ha Pefepasib-
HyI0 pe3epBHYI0 cucTeMy CIIIA. OH Hamucas 3a-
MedaTeJbHYI0 CTaThI0, 03arJIaBJIeHHYIO «IIy3HI-
p¥ LleH Ha HeOBIWKUMOCTh» [140], B KoTOpOu
clesanl ClaeLyIOIUUA BBIBOA: «MICXomd M3 TOrO,
4TO MajfieHHe HOMHUHAJIBHBIX IIeH Ha JKHUJIbe —



sBJIeHVe HeOObIYHOE, 1 IIPOTHO3UPYI0 UX QUKCa-
LU0 Ha TeKyllleM YypoBHe». U X0Ta JoKTOp Kpai-
Hep Jajlee IPOaHaJIHU3UPOBaJ THIIOTETUYECKYIO
BO3MOJXKHOCTh IIafleHUsI IleH Ha JKWIbe, CaM
$aKT, YTO OH HayaJl C IIPeJII0JI0KEHUS O HEBO3-
MO>KHOCTH 3TOI0, JOCTAaTOYHO KpacHOpedusB. Ko-
I7la PBIHKM HaXOAATCs Ha CBOMX UppaliOHAasIb-
HBIX IIMKaX, JIIOAU CUYUTAIOT CIIaj, HeBO3MOXK-
HBIM.

Ha phIHKe HeIBM)KHMMOCTH MBI HaOJII0[aeM
HUCTEPHUI0 ¥ MAHHUIO, YTO TOBOPUT O Ype3MepHO
3aBBIIIEHHBIX 10 IICUXOJOTMYEeCKUM IIPUYNHAM
IleHaX Ha JKUJIbe.

CyuwiecTByeT 1M cenyac XUIULLHbINA ny-
3blpb?

Her.

51 He Bepl0 B «IIy3BIPb» JKUJIMIIHBIX IleH B
CIIA. OmHaKO CYLIeCTBYeT Cepbe3HbIN PUCK g
9THUX I1eH, U OHU MOTYT CYILleCTBEHHO yIIacTh.

Ho ecii BO3MOYXHO TaKoe 3HAUHUTEJIbHOE IIa-
IeHue, TO II0YeMy 51 MCKJIIYal CyllleCTBOBaHHUe
«I1y3bIpsi»? [leslo B CeAyIoleM: IIPH peaJbHOM
«IIy3bIpe» IIeHBbl HACTOJIBKO BBIXOJAT 3a PasyM-
HbBle paMKH, 4YTO OHH IIpOCTO He MOIYT He
yIacTs. Bo BpeMeHa THJIBIIAHOBOM MaHUH, Ha-



IIpUMep, IeJbI A0M IIPOJaBak 3a OJHY JIYKO-
BUILY TrOJIbIIaHa [141]. [IoCKOIBKY, UMesI HEMHO-
IO COJIHEYHOIO CBeTa U BOJBI, HECJIOXKHO IIPOM3-
BOJUTH JIYKOBUIIHI THJIBIIAHOB B OIPOMHBIX KO-
JIN4YeCTBax, TO JI0JITO TaKasl CUTyallys, KOrja oM
IIOKYIIAIOT 3a OJHY JIYKOBHILY, IIPOJiep>KaThCsI He
MOIJIA.

[Toro6HBIM >Ke 06pa3oM B KOHITe 1990-X rooB
TexXHoJIoruuecKue akiiuu B CIIA IOmTHSIHCH TT0
HeBOOOpasuMbIX BBICOT. KoapouiueHT 11e-
Ha/TIpubbUIb 11 akiui Cisco, HaIIpUMep, IIpe-
BbICHJI 100 — 4mC/I10, KOTOPOE HEBO3MOXKHO 00B-
SICHUTh paljMoHaJbHO. HecMOTps Ha TO UTO Up-
palioHaJIbLHOCTh CIIOCOOHA IIPOJEep>KaThbCs [IJIU-
TeJIbHOe BpeMmsd, akiuu Cisco B KOHIle KOHIIOB
IIPOCTO 00A3aHbI OBIIM yIIacThb. B Te rofsl g 3a-
IBUI: «EC/IM I1eHa 9TUX aKIUU He YMEeHBIIIUTCH,
s IIOPBY CBOM rapBap/CKUM JUIIOM JOKTOpa II0
9KOHOMUKe 6H3Heca, [I0TOMY UTO BBICOKAas [JIU-
TeJIbHas IleHa aKIUi OIIpoBepraeT BCe, YTO S
yumi». (C MOUM MHEHUEM COIJIaCHUJINCh MHOTHE
JIFO[TH.)

3HaYUT, «IIy3BIpb» — 3TO TaKasd CTeIleHb Up-
panioHaJILHOIO I1eHO0OpasoBaHUs, KOIZa BO3-
MO>KEeH TOJIbKO OJ{MH KOHEYHBIN pe3yabTaT. OT-



HOCHUTEJILHO I1eH Ha Kuibe B CIIIA cKa)keM: 3TH
IIeHbl He MOT'YT 6eCKOHEYHO J0JII0 PacTU OBICT-
pee, UeM apeHHAad IJIaTa, a [OJTOCPOUYHBIN POCT
PBIHKA HEeIBIDKHMMOCTH He MOJKeT IIpeBHIIIaTh
pOCT HaceseHUs. 3HaYUT, BpeMsl 6ymMa Ha 3TOM
PBIHKE [OOJDKHO 3aKOHYMTHCSA. OJHAKO CTOH-
MOCTBb JKHJIbS, IIYyCTh M 3aBLIIIeHHAad, ellle He
I103BOJIIET TOBOPUTH O BO3HUKHOBEHUU «IIY3HI-
ps2». IloaToMy I1afieHUs I1eH Ha >KUIbe, BO3SMOX-
HO, yZacTcsl u3bexarThb.

Kuinve B CIIA poporoe, HO BCe JKe He Ha-
CTOJIBKO, YTOOBI CIIPOBOIIUPOBATH KOJLJIAIIC PHIH-
Ka HeIBKUMOCTH. OTHAKO B [OIIOJHEHHE K
y>Ke pacCMOTpPeHHBIM HaMH OrpPaHUYEHHBIM BO
BpeMeHHU TeHeHIUSIM U «ObIYbei» IICUX0JIOTUHU
CYIIleCTBYeT ellle HeCKOJIbKO PHCKOB [JId JKU-
JIUIITHOTO PBIHKA.

Puck Ne 1. PoCcT IPOIEHTHBIX CTAaBOK

B mrone 2003 roma craBka I10 10-IeTHUM Kas-
HadeMCKHUM 00JHTanusaM cocTabisiaa 3,11 %. T'o-
oM I103>Ke, B HroHe 2004-ro, oHa BEIpOCIA 0
4,82 %. ITOT OLIEJIOMJISIOIUN POCT, 60jiee yeM
Ha 50 % B TeueHMHe BCEro OMHOTO I'ojla, IIOKA3LI-
BaeT HaM, HaCKOJIbKO OBICTPO MOTYT B3JIeTEThb



IIPOLIEHTHBIE CTaBKU. BOSHUKAIOT C/I0’KHBIE BO-
IIPOCHI: KAaKOB BePXHUH IipefiesI? M Kak aTo oTpa-
3UTCS Ha IleHaX Ha JKUIbe?

HTakK, 10 KaKOro YpOBHs BBIPACTYT IIPOLIEHT-
HbBle CTaBKHU? PaccMaTpuBasg 06/IHTallMH, MBI
HU3YYHU/IH [Ba K/IIOUYEBBIX (paKTa, KOTOPbIe CTOUT
ceryac IIOBTOPUTH. BO-IIEPBEIX, B CPaBHEHHUH C
nociaegHUMU 20 rofaMu IIPOLIEeHTHBIE CTaBKH
4Ype3BbBIYATHO HU3KHUe. BO-BTOPHIX, 3TO 0COOEHHO
3aMeTHO, eCJIM paccMaTpUBAaTL IIPOIIEHTHEIE
CTaBKH C IIOIIpaBKOM Ha MHQJIAIMI0. Ha pucyHKe
9.5 mokasaHa ¢paKTHUUYeCKasi — C y4eTOM HH)JIS-
UM — IIPOIleHTHasd cTaBKa 10-JIeTHHUX Ka3Ha-
YelCcKUX obsuranui. Ee IIosydaroT, BBIYUTAsA
IIPOLIEHT MHQJIAIIMN U3 HOMHUHAJIBLHOM IIPOLIEHT-
HOU CTaBKH.

Ec/I TOJILKO 9KOHOMHWYECKHUN MHUpP He IIepe-
BepHYJICSI C HOT Ha TOJIOBY, GpaKTHYeCKHe IIPO-
LIeHTHBIe CTaBKH IIPOJOJDKAT PacTHU. ITO IIPO-
H30MleT MO0 Yepe3 yMeHBbIleHHe WHQJIAIINY,
JI60 4Uepe3 COOCTBEHHO POCT IIPOLIEHTHBIX CTa-
BOK. /IOIIyCTUM, HBIHEIIIHUI YPOBeHb HHJIALIUHA
He CHHU3UTCSI, B TaKOM CJIy4ae, HaCKOJIbKO BHI-
pacTyT IpOILleHTHBIE CTaBKH? 3a IIpefbIayIiue
IecaTb JieT GaKTWU4eCKas IIPOIleHTHas CTaBKa



(T. e. 3a BBIUETOM IIPOLIeHTa UHQIIAIUN) B Cpe[-
HeM paBHsIach 3,3 %. Ceiiyac Mbl HabOJrOIaeM
HeOOJIBIIION POCT HMHOJIAIIMN TOTPEOUTETHCKUX
neH. I'ogoBo poct B 2004-m coctaBuia 3,3 %.
[Ipy apyroM MeTofe OLleHKU WMHQJIAIINU, KOTrJa
paccMaTpUBalT M3MEHEHHe IIeH IO 3a TOJ0M,
OPUXOIUM K HeCKOJbKO MeHbIlleld Iudpe —
3,1 %.

axTwsecKan OUSHTHAR CTABKD
[10-neTwx KaTHaNeRRCKMX DERMT LM
L I I

Puc. 9.5. dakTU4yecKHue IIPOIleHTHLIE CTaBKU
upe3BbIYaliHO HU3KMe. PefepasbHas pe3epBHas
cuctema CIIIA, Bropo TPyLOBOM CTaTHUCTHUKH

Takum 06pasoM, ecau GpaKTHUUeCKas IIPOI[eHT-
Has CTaBKa BepHETCSI K CpeqHEeMYy YPOBHIO 3a
Ipefblaylllee NecaTUIeTHe, TO IIPOLleHTHAas
cTaBKa 10-leTHEeM Ka3HAUeMCKOM O0OJIUTaIiiiyu



BeIpacTerT ¢ 4,8 % npuMepHO 10 6,4-6,6 %.
3HauuT, cTaBKa 0 10-TeTHeN Ka3HaAUYeMCKOM
06JIMranu JIETKO MO>KeT IIpeBBICUTE 6 %. Ha ca-
MOM [ieJie IIPU 3TOM IIPOIIeHTHBIE CTaBKH IIPOCTO
BOCCTaHOBATCS 0 HOpMaJbHOro ypoBHA. 3,11 %
B uroHe 2003 romga — 3TO UpparMOHAIBHO HUS-
Kasd CTaBKa, a IIOCJeAyIOIIUM POCT — 3TO BO3-
BpaT K YPOBHIO, KOTOPBIN o6ecrieyrBaeT 6oJiee
IpUeMJIEMYI0 KOMIIEHCAITUI0 MHQJIAIINHN.

Kaxk 6 %-i1 poCT CTaBOK OTPasUTCSI Ha CTOUMO-
CTH XWUIbA? /laTh OJHO3HAYHBIN OTBET CJIOXKHO,
IIOCKOJIBKY OH 3aBHCHUT OT OUeHb MHOIUX (QaKTO-
poB. OHAKO MBI BBIIIOJIHUM IIPOCTYH0 ITPHUOJIN-
3UTeJIbHYIO OIleHKY, IIPUHAB, UTO IIOKyIIaTeJH
JKUIbsl OyAyT IIoramiaTh WIIOTEYHBIM KpeguT
(GUKCUPOBAaHHOM YacCThbI0 CBOeM 3apaboTHOH
mIaThl. HarpuMep, IOKyIIaTe b, KOTOPOMY Cero-
IHA II0 CHJIaM e)KeMecsSuHOo BHocuTh 1000 moJu.
B CYeT IIOTallleHUs >KUJIHIIHOTO KpeguTa, CMO-
JKeT 39TO [eslaTb M TOIZA, KOIZa IIPOIleHTHEIe
CTaBKHU BBIpacTyT. CHauyasa pacCMOTPHUM BJIML-
HUe IIPOIIEeHTHBIX CTAaBOK IIPHU 3TOM IIPEJII0JIO-
JKeHUH, a 3aTeM IIOAIIPaBUM HAIll OTBeT.

[IpoaHanusupyeM >XKUIUIIHEIN KpeguT Ha 30
JIeT, KOTOPBIM 3aeMINUK CII0COOeH ekeMeCI4YHO



rnoramaTth GUKCHUPOBAaHHOU CyMMOM B pasMepe
1 TeIC. moJuI. IIpM HU3KUX HIIOTEYHBIX CTaBKaX
2003 roma HaIl TUMNOTETUYECKUU IIOKyIlaTesb
JKHAJIbsI MOT OBl B3SITh KpeiUT B pasMepe 179 TeIcC.
mosut. Ilpu craBke 2004 roga sTa nudpa IagaeT
o 162 ThIC. OJLIL., & ecJIM paKTUUYeCKHe CTaBKU
BEPHYTCI K «HOPMaJIbHBIM», TO Halll IIOKYIIa-
TeJIb II03BOJIUT cebe B3ITh KUIUIIHBINA KpeIuT
TOJIbKO Ha 143 ThIC. BoJI. (puc. 9.6). 3HAYUUT, A1
IIOKyIlaTesIs, CIIOCOOHOIO e)KeMeCSYHO BBIILIa-
4yuBaTh TOJIBKO OIIpefieIeHHYI0 (QUKCHPOBAaH-
HYI0 CYMMY B CYeT IIOTallleHUs UII0TEYHOI'0 Kpe-
IUTa, BO3BPAT UCTOPUUYECKUX PaKTUUECKUX IIPO-
LIeHTHBIX CTaBOK OyJeT O3HayaThb IIOHI KeHHe
IOCTYITHOM IleHBbl >KUiabd Ha 20 %.

Bostee «HOpMasibHasA» GpaKTHUYecKas IIPOLIeHT-
Has CTaBKa YMEHBIIUT I1eHbl Ha HeIBIHKUMOCTD
Ha BeJqnuuHy, pocrurawoinyro 20 %. KoHeuHo,
9TO MaJieHHe B [eMCTBUTEJbHOCTU MOXKET OKa-
3aThCS 3HAUUTEJILHO MEHBIIINM, II0CKOJIBKY IIPO-
[aBIIbl He JIIOOAT CHU)KATH IIeHBI 1aKe Ha BSIBIX
PBIHKAX, a IOKYyIIaTeJIM TOTOBLI PaJy KHUJIbS 3a-
TAHYTH 110sica. C IPYroy CTOPOHBI, IIPOIleHTHEIE
CTaBKU CIIOCOOHBI OT HppalfOHaJIbHO HU3KHUX
3HaueHUU 2003 roja HOACKOYUTH A0 3HAUEHUH,



CyILlleCTBEHHO IIPEBBIIIAr0Iero 6 %.

HarmpamruBarnTcs Ba OUeBUAHBIX BBIBOJA: 1)
HCTOPUYECKHe IIPOLIeHTHbIEe CTaBKU MaJIbl C JI0-
601 TOUKU 3peHUs, [I09TOMY UX POCT BIIOJIHE Be-
posATeH, U 2) UX POCT OyJeT CII0COOCTBOBATH IIa-
IeHUIO IleH Ha JKUJIbe.

Kak rjacUT II0TOBOpPKA, JKAaJMAIIYI 3Mel0
00BIYHO He BUIUINL. [I0OYTH BCe 0CO3HAIOT, C Ka-
KHUM PHUCKOM [T IleH Ha HeJBM)KHUMOCTD CBSI3aH
POCT IIPOLIEHTHEBIX CTaBOK. [I0CKOJIbKY BCe BUAAT
9Ty ONACHYI «3Mel0», MaJIOBEPOATHO, UTO OHa
(T. e. pacTyiyve IPOILIEHTHbIE CTAaBKH) OIIPOKU-
HeT >KWJIMINHBIN PBIHOK. CKOpee, CTOUT >KAaTh
yZapa co CTOPOHBI APYIUX, MeHee 00Cy>KaeMbIX
PUCKOB.
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Puc. 9.6. PacTy1ye IIporjeHTHEIE CTaBKU CIIO-
COOHBI HAaHECTH yzap II0 IleHaM Ha >Kuibe. defie-
panbHadg pesepBHas cucrema CHIA

Puck Ne 2. JIeBepHIK

B aHIVIMICKOM SI3BbIKE 3TOT 9KOHOMHYECKHM
TepMHUH OyKBaJIbHO O3HaudaeT «HUCII0JIb30BaHHUe
pbluara». BiiepBble 0 pbIluare s y3Hasl Ha IIKOJIb-
HOM ypoke ¢u3MKu. Hamr yyuTess BbIOpas Cpe-
Y Hac JIBOMX IIapHEM — CaMOr0 POCJIOTO Kperl-
KOro ¢yrbosMcTa W XHWJIOI0 «boTaHHKa». OHU
IOJDKHBL OBLIM C PasHBIX CTOPOH TOJIKATh IIOJIY-
OTKPBITYIO [Bepb: GyTOOJUCT CTpeMHJICH 3a-
KpPHITh ee, a 3afjaueil «60TaHHUKa» ObLJIIO OTKPBITH
IBeph ellle 60JbIIIe.

XUTPOCTh YUYUTEJII 3aK/IHYajach B TOM, UTO
$yTOOIUCT TOJIKAJI BepPh BO3JIe IIeTeJIb, a «00Ta-
HUK» — BO3JIe py4KkHd. Ha ri1asax y Bcero kjacca
BTOPOM C JIETKOCTBIO IT06eJU/I HaKadyaHHOIO CO-
nepHuka! W Bce Giarogaps IPUHITUILY pblyara:
IIOCKOJIBKY TOYKa IPHUJIOKEHUS CHUJIBI «00TaHU-
Ka» HaxoAujgachb Ha OOJIbIIEM PacCTOSHUU OT
OCH IIOBOPOTa, YeM TOYKa IIPHUJI0KEHHS CHJIBI
¢yT60IUCTa, IIePBBIU COIIEPHUK II0JIYYUJI OIPOM-
HOe IIPeUMYIIeCTBO.



JKunbe Bcerga OBLIO IIyTeM K 60raTCTBY IIO
IBYM IIpUYHHAaM. BO-TIepBBIX, IIeHbl Ha HeIBU-
KUMOCTE B CIIIA IIOCTOSIHHO POCIM HayHvHas Co
BTopoit MUPOBOM BOMHEI. BO-BTOPEIX, ITIOCKOJIBKY
KYIIUTB KUJIbe MOKHO C IIOMOIIIbI0 OTHOCUTEJIb-
HO HeOOJIBIIIOT0 HaYaIbHOIO ILIaTe’ka, IIOKYIIa-
TeJIN II0JIy4aloT MOIIHBINA «pbIYar».

BcrmoMHUM, KakK IoKymasa gom ¢atuma Mesio
(MBI paccMaTpHUBaIM ee UCTOPUIO BBHIIIE). MOJIO-
Iasg Ilapa npuobpesia AoM 3a 95 ThIC. OJLIL., a
Ipojasia ero 3a 358 ThIC. [oJUI. UTakK, UX I0M BBI-
poc B ctouMocTH Ha 227 %. CKOJIBKO >Ke OHH 3a-
paboTasu Ha 3TOM OIlepaliiyl C HeIBUYKUMO-
CTBI0? BJIOKW/IU IIATH TBHICAY CBOMX JI0JLJIAPOB U
B3sIA B 1oJr 90 TeIc. moJut. ITocsie Ipomasku o-
Ma ¥ BBIILIATHI UIIOTEYHOI'0 KpeauTa OHU OOHa-
PYKHJIM, 4YTO HX IIATh TBICAY BBIPOCIHU [0
268 TeIc. mosi.! BoT 3TO «phluar»! Ha pucyHKe
9.7 mokasaHa peHTabeJbHOCTb WHBECTHUIIUN —
IefcTBUTeJbHAad (C HCIIOJIL30BaHUEM JIeBepU-
IpKa) U mpearosiaraeMas (T. e. Ta, KAKOM OHa Obl-
Jia GBI 6e3 UCII0JIb30BAaHU JIeBEPU/KA).

®UHAHCOBBINA JIeBepPU/HK 0C00eHHO 3QPEeKTH-
BeH Ha «OBIYbUX» pBIHKaX. UToOBI 3apaboTaThb
MaKCHUMaJIbHOe KOJIMYeCTBO [eHer, HY>KHO CJIe-



IO0BAaTh IIPOCTOMY IIPaBHJIY: UeM HIDKe IIepBBIHI
B3HOC, TeM BBIIlIe PeHTabeJIbHOCTh UHBECTUIIUM.
Wi npyrasgs GopMyJIMpOBKa TOTO >Ke IIpaBHJIA:
opyu Jr060M GUKCHPOBAHHOM IIepBOM B3HOCE
NIPUOBLIL OyZleT TeM OOJIbllle, YeM OOJIbIIIE JOM.
UTo6bl 3apaboTaTh Ha aMepPUKaHCKOM pPBIHKeE
JKUJIbSl U IIOJIYYUTh MaKCUMAaJIbHYI0 IIPUOBLIB,
HY)KHO OBLJIO IIOKyIIaTb KaK MOXXHO OOJIbIlle
HeJBIDKUMOCTH M KaK MOYKHO 6oJibllle OpaThb
B3aliMbl. [IoMCTHHe IIOpPasUTeIbHBIN CII0CO6 e-
JIaThb JJ€HbIH.

OfHaKO MCII0JIb30BaHUE JIeBEpHU/ KA COIIPS-
JKEHO C IByMs pucKaMH. OflUH — WUHIUBUYaJIb-
HBIY, a BTOPOM 3aTparuBaeT IPYTUX JIOfe.

I'payyo Mapkc y3HaJ 006 HHAUBUAYaJIbHBIX
IIOC/IeICTBUSIX JIeBepH/Ka BO BpeMs OHUpP>KeBOro
Kpaxa 1929 ropma [142]. XoTg I'payyo He 00U
UIpaTh B a3apTHBIE UTPHI HU C TOCYAAPCTBOM, HU
¢ $OHIOBOM OHPIKEU, OH, TeM He MeHee, BJIOXKUT
CBOM HaKOILIEHHBIE 38 BCHO )KU3Hb JIeHbIU B aK-
nuu. IJoxkynas oH II0 MapiKe, T. €. JO/DKeH OBLI
BHECTH HaJIMYHBIMHU OIIpe/ie/IeHHBIHN IIPOIIeHT, a
OCTaJIbHYI0 CYMMY [0 IIOJIHOM I1eHbI aKITUH B BU-
Ile KpenuTa IIpeoCTaBJIsl OHUp>KeBoi 6pokep. B
1920-x rogax obsg3aTesibHasg Maprka COCTaBJIsLIa



10 %. IpyTMH CJI0BaMHU, OHpPIKeBOM CIIEKYJIAHT
(oH ’Xe — WHBeECTOpP) MOT KYIMUTH aKIUi Ha
1 TBIC. HOJLI., 3aIUIaTUB HaJUYHBIMHA 100 m0JLI.
10 %-Hag Maprka O3HauvaeT JIeBepHUIK (Kpegur-
HBIA «pblyar») 10:1.
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Puc. 9.7. JleBepUpK CTUMYJIMPYET POCT PeEH-
TabeJIbHOCTU UHBECTUIIUM Ha pacTyIlleM pPhIHKe

KakoBBI IIOC/IEACTBUA IIOKYIIKA AaKIUHA IIO
Mapke? JIroOble IIOJABM)KKHU LleHbI aKIUH BO3pac-
TalT JecATUKpaTHO. Tak, eciu aKI[MH BEIPACTYT
Ha 1 %, npubsUIL yBesuyuTcsa Ha 10 %. Bo Bpe-
MeHa OUP)KeBOI0 «I1y3nIps» 1920-X rofoB JIIOAU
IIpeilIoOYrTald 3aMedaTb TOJIBKO CIIOCOOHOCTH
GUHAHCOBOIO JIeBEpHPKA  YB8e/AUHUSAMBIIPHU-



OBLIIb.

Ho Tpay4o Taxke ybefuscsa, UTO BO BpeMsd
PBIHOYHOIO CIlaZia JIeBepH/pK 6e3’KaJIoCTHO
YMeHbUWaemIpuosLib. 1 %-e yMeHBbIIIeHHe Map-
JKHUHAJIbHOTO cyeTa BefieT K 10 %-M yOBITKaM HH-
BeCcTHIIMH. UTO caMoe CTpallHOe, BCEro JIMIIb
10 %-e mageHre O3HAYaeT II0JIHOe 6AHKPOTCTBO,
T. e. 100 %-e yOBITKH.

Korza B 1929 rogy aknuu I'paydyo HavasId I1a-
JaTh, OH CJeJIajl BCe BO3MOYKHOe, YTOOBI He IIPO-
IaBaTh CBOM aKTHUBBI Ha criazie. OH HacKpeb elne
HaJIMYHBIX, 4 TaKKe B3sI JeHbIU B [I0JIT, U Ta-
KUM 00pa3oM o6ecrieumy Map>Ky [AJIs1 CBOUX aK-
mui. KoHumiachk UCTOPHS TeM, 4To I'paydo more-
PpsJI BCe 10 IIOC/IeJHEro IleHTa.

dUHAaHCOBHIN «phIUar» IIPUBeEJI Halllero repos
K GMHAHCOBOM KaTacTpode (K cuacThIo 1 I'pay-
40, OH II0CJIe TOT0, KaK 00aHKPOTHJICSI Ha OHpIKe-
BBIX OIlepalfydgx, C yCIIeXoM HavaJl CHHUMAaThb
GUIBMEBL U 3a CUET 3TOTO BEepHYJ cebe IIpeXHee
6siaromosiyuyrie). Ho pellleHMe Halllero «CIeKY-
JITHTa» IIOKYIIaTh MapsKeBble aKITUU YIapHI0 U
II0 APYIMM HHBecTOpaM. B pasrap OGHUp>KeBOTIO
6yma Mapkcy IIpHUHazjekKajlo MHOro akmui. Ilo-
cjle 6aHKPOTCTBA y HEro He 0CTaJOCh HU OJHOM,



IIOTOMY 4YTO C HaydajJoOM CIlafia phIHKa ['pay4o
OBLI BBIHY)KJ€H JIMKBHUAUPOBATh BCE CBOHU IIeH-
Hble OyMaru.

Ha pblHKe, Ifle BeJIMKa [0 3aeMHBIX
CpeACTB, I1ajieHre IeH Co3/aeT CO6CTBEeHHUKaM
¢uHAHCOBBIe IIPOOJIEMBI, ITOCKOJIBKY OHHU BBI-
HY)KIeHbl JIMKBUIUPOBATHL CBOM aKTHUBEI. JIHK-
BHU/IAIIA B CBOIO OUepe/b YCUIMBAET [aBJIeHHe
Ha IleHBbl, UX IIafileHue ycyryosseT ¢uUHaHCOBBIE
IIpo6JIeMBI ¥ IIPOBOLIMPYeET JaJbHEUIIYIO IIPo/ia-
XKy.

BapuaniioHHYI0 Map)Ky (T.e. JOIIOJTHUTEJIb-
HBIY TapaHTUNHBIN [elIO3UT B CPOYHOM OHpKe-
BOM TOProBJIe) Ha3Ba/Id €[Ba JIX He IJIaBHOHU
OpuuuHOU Kpaxa 1929 roma. [IpuHaTe B CIIA
3aKOH O TOProBJie IIeHHBIMH OymMaraMu 1934 ro-
Ia OBUI IIpU3BaH MCIIPAaBUTH Ilepern6nl 1920-x
rofoB. B paspese 7 3TOro 3akoHa IOBOPHUTCSI O
Map>KeBOM KpeJUTOBaHUH.

Umo6bl He donycmumsp Upe3mMepHO20 UC-
No/1b308aHUS 3AeMHbLX cpedcmas 0151 no-
KYNnKu uiu (gUHAHCUpo8aHuUst NOKynKu
g(BHHle o6ymae, Cogem ynpagasrouiux de-
epanvHoll pesepgHoll cucmemul CIITA
00/1DiCEH 8blNUCAMb NPABUNA U PE2YNS-



MOpHble HOPMbL KacameAbHO pasmepa
HAa4aabHo20 Kpeduma no Ar060u UeHHOU
bymaze u e2o dastbHeliwez0 06cayxHcusa-
Hus [143].

CorstacHO 3ToMy 3aKoHY, demepasbHas pe-
3epBHada cucreMa CIIIA ycTaHaB/JIMBaeT CTaBKU
Map>KU I IIOKYIIKY aKITUU 110 KpeauTy. B Teue-
HUe HeCKOJBbKHUX [eCATUIeTUN HeobXxoaumas
cTaBKa paBHsIach 50 %.

CeromHsa 3a OJWH 0JUIAP MOYKHO KYIIUTH aK-
MU Ha [ABa AoJsuiapa. Miau Xe (3a TOT >Ke [10JI-
Jlap) — HeABIDKUMOIO MMYyIecTBa Ha MHO-
r0-MHOTIO J0JUIapoB. Ha KarKApId [oJuIap I1epBo-
ro IIaTe’ka JIerKo B34Th B JoJr 20 1osu1apoB (B
BUJle KYIUIEHHOM II0 WUIIOTEKe HeIBIHKUMOCTH).
Masio TOro, IIpU IOKYIIKE HeABM>KUMOCTH CYIIle-
CTBYeT MHOTI'0 BO3MO>KHOCTEeM BOOOIIe 136eKaTh
IIEPBUYHOr0 B3HOCA (M 3TO KpoMe OOBIYHOIO B
UHOOPMAIMOHHBIX peKJIaMHBIX POJIUKaX obelra-
HUs «be3 HadaJbHOIO B3HOCa»). Hebosblnoi
IEepPBUYHBINM ILJIATEXX CO3J4aeT MAaCCHUBHBIN JIe-
BepupK. UeM 6oJiblile JieBepU/K, TeM OoJIbIlle
BO3MOKHBIN [TOXOJ — HUJIU BO3SMOJKHBIEe YOBITKU.

H1iioTeuHas 3af0/DKeHHOCTHb CeMyac BBICOKA
KaK HUKOI/A, II03TOMY TaKKe KaK HUKOI/a HU3-



Ka IpOIleHTHas [0Jis1 COOCTBEHHOr0 KalluTajia
JTOMOXO035ICTBAa B CTOMMOCTH >KHJIbs [144]. UH-
BECTOPHI YBEJWUYUBAKT CBOUI JeBepUIK [145].
B03MO>XHO, OHM HaJlel0TCAd pas3boraTeTh Ha KU-
Jbe TakK ke, Kak ®atumMa. OJHAKO OTPHUIIATEIID-
Hasl CTOPOHA CeTOTHAIIHEN CUTYalluU B TOM, YTO
JIeBEePUDK Ha PHIHKE HEeJABIDKUMOCTHU IIPUBENIET
CKOpee K pesyJybTaTy I'paydo, ueM K 60raTCTBY.

Puck Ne 3. HmoTeKa ¢ IIaBaloIeil CTaBKOH

Motii IIeMIHHUK BpeHT, OKOHUUB YHUBEPCU-
TeT MOHTaHBI, Cpasy >ke Hayaj paboTaTh areH-
TOM II0 HEJBU)KUMOCTU B CBOEM POJHOM ropofe
JHH-Ap6op. B Hayasle Kapbepbl BpeHTy BhIIa
IIPEeBOCXO/JHBIM IIAaHC OYEHb BBITOJHO KYIIUTH
HeIBIDKHUMOCTD.

Hekas xoMIIaHUA IIOCTPOMJIA CEPUI0 MHOTO-
KBapTHUPHEBIX AOMOB. COIVIaCHO ITOCTaHOBJIEHHIO
MYHUIIUIIAJIUTETa YacTh >KWIbSA IIPOJaBajach
MasoobecIlieyeHHBIM TIpakgaHaM II0 CHIDKeH-
HBIM IfeHaM. IIOCKOJIBKY Y HAUMHAIOIIUX areH-
TOB II0 HeJBM)KUMOCTH OHM3HeC UJET He OYeHb
O0MKO, TOJIBKO YTO BCTYIHBIIHUN Ha 3Ty CTE3I0
BpeHT momazas B KaTerOpui MajIoobeclleyeH-
HBIX. EMy yJajiochk KYIIUTH KBapTHpPy Ha 20 TEIC.



IOJUI. IellleBjie ee PIHOYHON CTOMMOCTH (E€IUH-
CTBEHHBINI HENOCTAaTOK J9TOM IIOKYIIKU B TOM,
4TO, II0 3aKOHY, B TeUYeHMe /IBYX JIeT BpeHT He
HMeJl IIpaBa IIepelpojaBaTh CBOI HeBUIKU-
MOCTB).

Co6CTBEHHBIX [leHeT Ha IIpUoOpeTeHue Jarke
3TOTr0 HEeJIOPOroro >KUjbsd y bpeHTa He 6b110. OH
PelInI B3ITh UIIOTeYHBIN KpequT C MUHUMAaJIb-
HBIMU MeCAYHBIMHM ILIaTe)XaMH, II03TOMY BHI-
OpaJl UIIOTeKyY C IIaBarolled cTaBKOM. OH 3HaJ,
YTO Yepes TPU rojia KpeauTHas CTaBKa JJId Hero
U3MeHUTCd. X0Ts, BhIOpaB TaKyl UIIOTEKY, MOH
IUIEMSHHUK IIOJIYYUJI BO3SMOYXHOCTH eKeMeCsy-
HO IUIaTUTh HEeOOJIBIIYI0 CYMMY, OH TaKXKe II0[-
Bepr ceOs1 IOBBIIIEHHOMY PHCKY. Korma mpo-
[[eHTHbIe CTaBKU OJIM3KHU K CBOUM TeOpeTHhYe-
CKMM U UCTOPUYECKHUM MUHHMAJLHBIM 3Haue-
HUSIM, JIIOAU, BBIOpaBIIHE HIIOTEKY C ILIaBalo-
el CTaBKOM, PUCKYIOT CTOJKHYTHCA C CYIIfe-
CTBEHHBIM POCTOM pasMepa MeCsSI4yHOI0 ILIaTe-
JKa.

SI copocusn BpeHTa, He GOUTCSA JIK OH POCTa
IPOIIeHTHOM CTaBKU, U OH OTBETUJI: «ECIH IIpO-
IIeHT I10 MOelM UIIOTeKe BBIPACTET, S IIPOCTO IIPO-
JaM CBOI0 KBapTHpPy». 3BYYHT pPasyMHO? Bos-



MO>KHO, HO II04eMy Ke TOTJa IIPOMBIIIEHHbIN
uHzaekc Jloy /pKoHCca 3a oguH JeHb B 1987 rony
noTepsi1 500 myHKTOB? [IpobsieMa bpeHTa B TOM,
4TO He OH OJWH BBIOpasl TaKyl CTpPaTerulo.
OuyeHL MHOTHE JIFOLU, B3gBIIIME UIIOTEKY C ILjIa-
Balolllell CTaBKOM, CYUTAIOT cebs1 BeCbMa IIPOHU-
[JaTeJIbHBIMU U PAaCCUUTHIBAIOT IIPOAATH KYII-
JIEHHOE B KpeJuT >KUjbe elle [0 TOro, KaK Me-
CAYHBIE ITaTeXKU CYIleCTBEHHO BBIPAcTyT. bena
TOJILKO, UTO KOIZla BCe OHU KHUHYTCS 3TO JlesIaTh,
TO CTaHYT II0Z00HEI CTagy CJIOHOB, OLHOBPEMEH-
HO OpocuBIIIeMyCs CIlacaTbCd OercTBOM uepes
OJHY Y3KYIO [Bepb.

711 OLleHKH 3TOr0 pPHCKa HeoOXOJUMO IIO-
HATH CUCTeMaTHh4ecKue 3Q(PeKThl CTpaTeruu OT-
IeJIbHOTO 4YesioBeKa. HMHOIZA [eHCTBUTEJIbHO
CTOMT JeJIaTh TO J>Ke, YTO U Bce. Hampumep, Ha
aBTomoporax CIIMA Jydine mocTynaTb TaK JKe,
KaK U BCe OCTaJIbHble BOIUTEJIH, — IIPUIEPIKHU-
BaThCs IIPaBOCTOPOHHETIO JBIDKEHU. A ellle pa-
3yMHO BCeM HCIIOJIb30BAaTh OJWH U TOT K€ TeK-
CTOBBIM peflaKTop (B HaCToOdAIlee BpeMs 3TO IIPO-
rpamma Microsoft Word), 4To6s1 6€3 Tpyza oome-
HUBaThcad ¢paraMu U paboraTh ¢ HUMHU. OLHa-
KO, KaK MBI y>Ke y3HaJd, QUHAHCHI — 3TO UIPA,



I7le YacTo JIy4llle [IBUTaThCs OTAE/JILHO OT CTafa.

Kpax ¢oHzmoBoro peiHKa B 1987 rogy ycyryou-
JIO TO, YTO GOJILIIIMHCTBO UHBECTOPOB UCIIOJIb30-
Ba/Iid NopTdesabHYI CTPaxoBKy. Elle B Hauae
TOro rofia GOHMOBBIM PBHIHOK OBICTPO POC, U BCe
XoTesqu pasboraTeTb. Koe-KTO Takke Ilepesku-
BaJI, UTO I[eHBbl aKI[UW CJIHIIKOM BBICOKU. ITHU
OCTOPO’KHbIE WHBECTOPHl MOIJIM YMEHBIIUTh
PUCK, IIPOJaB 4YacThb CBOUX aKIIMU, UIHU Ke MC-
I10JIb30BaTh KaKyl-HUOyAb W3 MHOXKeCTBa Qu-
HaHCOBBIX CTpaTeruii, HallpUMep «KOPOTKYIO»
IIPOJAakKy WJIU IIOKYIIKY IIyT-OIIITMOHOB. HemocTa-
TOK IIO/J0OHBIX METO/I0B CHIMJKEHHUS PUCKA B TOM,
4TO OHU TaKyKe CHIDKAIT IIPUOBLIIb. Kak B TaKoM
CUTyaIluU IIOCTYIIUTH >KaJJHOMY, HO B TO >Ke Bpe-
Ms HallyrTaHHOMY MHBeCTOpPY?

OTBeTOM OyZeT TakK HasblBaeMas IOPTQeJib-
Hasg cTpaxoBKa. C Hel ITOKyIIaTesIb II0Jy4YaeT Bce
IIPpeUMYIlecTBa, KOTOPHIe JaeT BiaaJeHHe aKI[Hd-
MY, IUIIOC 3alJUTy OT YOBITKOB — II0 KpaiHel
Mepe, TaK 3TO BBIIJIGAUT B TeOpUHU. BOT Kak
IoJDKHA paboTaTh mopTdesbHasd cTpaxoBKa. Ha-
buBaeTe CBOM «II10pTdesb» aKIUsAMU. B ciayyae
HUX POCTa BBl II0JIy4yaeTe BeCOMYI0 IIPUOBLIL. A
eC/IM aKIMU Ha4yHYyT I1afaTh, BBl UX OBICTPO IIPO-



IlaeTe U Ha BBIpyYeHHLIe NeHbIH IIOKYIlaeTe Ha-
Ie>KHble O00JIMTraIiiu.

B Teopuu BCe BBIIVIAUT HACTOJILKO IIPHBIIE-
KaTeJIbHO, UTO 3Ty CTPAaxOBKYy HayalMd IIpoja-
BaTb MHOTHe QUPMBI, 1 MHOIHEe UHBECTOPHL ee
IIOKYIIaJIH.

Uro ke mpou3onIo Ha IIpakTuke? B 1987 ro-
Iy GOHIOBBIM PHIHOK IIepekKUil KpaX, a UHBECTO-
pBI 06aHKPOTUINCE [146]. KpoMme TOro, OHH IIO-
TSHYJIM 32 COO0M Ha JHO II0OYTH BCEX OCTAJIbHBIX
aMepHKaHIleB. POHIOBBIN PHIHOK HayaJl I1aaTh
BO BTOpOM mosioBuHe 1987 roma. AKIIUM CTalHu
JelieBeTh, U Jep>KaTesn II0pTHeSTbHOM CTPAXO0B-
KH IIPOJlaIx UX, UTO B CBOIO OUepenb IIPHUBEJIO K
JaJlbHeUIleMy IaJleHUI0 I1eH. McTepus mpogark
NOCTHUIJIA KyJbMHHAIIUM, KOIZA IIPOMBIIIIEH-
HBIM HHAeKC [Joy [JPKOHca BCero 3a OLUH [eHb
noTrepsi1 6osiee 20 % cBOer CTOMMOCTU. B IIpo-
IIeHTHOM BBbIpa’KeHUU I1aJleHUue BO BpeMsl OUp-
JKeBOro kpaxa 1987 roza mouTH BABOE IIPEBLICH-
JIO TIaJleHMe BO BpeMd Kpaxa 1929 roga [147].

Kak oxasajsioch, mopTdesd HMHBECTOPOB He
OBLIN 3alUIlleHbl OT Kpaxa 1987 roma. TeopeTH-
YeCKUU aHaIu3 IOopTQeIbHOM CTPaXOBKHU CTPO-
UTCA Ha IIPeIloI0KeHUM IUIaBHOTO ABIDKEHUS



PBIHKOB. OTHaKO B peaJlbHOM MUpe IIeHbI JIBUTa-
JINCh He IUIaBHO, a THIAHTCKUMH CKayKaMH
BHU3. MHBECTOPHI, KOTOPBIE PAaCCUUTHIBAIN H3-
06aBUTHCI OT CBOUX aKIUM IIPU IIePBBIX HeOOJIb-
IIUX IIPU3HAaKaX UX IafleHus, BAPYT 00HaAPYKU-
JIY, UTO y’>Ke KaTaCcTpopHuUeCKH oIo3faad. OHU U
He MOIJIH YCIIEeTh.

JlefiICTBUTEJIbHO, eC/IU OBl IIOPTHeJIbHOM CTPa-
XOBKOM BOCIIOJIB30BAJICA TOJIBKO OJHH UeJIOBeEK,
OoHa OBl paboTasia IIPeBOCXOLHO. HO ITOCKOJIBKY
9TOM CTpaTeruu Cjef0Baid OUeHb MHOIHEe HHBe-
CTOPBI, CHCTeMa caMa II0 cebe IIOpOAMIA HCTe-
puto mpopak. Ob6siafaTes MOPTHESIbLHOM CTpa-
XOBKH CZiejla/ld MaKCHMaJIbHO BO3MOXKHYIO Ha
IIOJJIBIX PBIHKAX OIIKMOKY: OHU IIOKYIIaIX aKIIUHU
II0 CaMBIM BBICOKHM IleHaM, & II0TOM 3arHaJIH Ce-
0 B II0JIO’KeHHe, KOIZja ObLIM BBIHYK/EHBI IIPO-
JaBaTh CBOM IleHHBIe OyMaru I10 caMbIM HU3KHUM
LIeHaM.

AHasoruuHble OOBACHEHUA IIPUMEHHMBI K
HUCTOPHUHU MOero IuleMsaHHUKa bpeHTa. Eciu GBI
TOJIBKO OH OJMH peaJIi30BaJl CTPATETHIO «IIPOJia-
Bal, eC/IM CTaBKU HayaJId pacTH», TO BRI ObI
CYXHUM U3 BOABl. OTHAKO peaJbHble COOBITHA Pas-
BHUBAJIMCh IIPSIMO IIPOTHBOIIOJIOXKHBIM 00pa3oM.



OfHa TpeTh HOBBIX HIIOTEK — 3TO MIIOTEKU C
IIaBalolllel CTaBKOM, KOTopas 6JIM3Ka K CBOeMy
UCTOpUUYECKOMY MaKcuMyMy [148]. 3acuibe HUIIO-
TeK C IUIaBalIlled CTaBKOM JesaeT PHCKOBAH-
HOM CTpAaTeruio «IIpofaBaTh CBOE JKUJIbe, eCJIH
IIPOIIeHTHBIE CTaBKU HAaYMHAKT pacTu». B ciy-
4Jae IIPOJOJDKEHUs POCTa IIPOLIEHTHBIX CTaBOK
MUJIMOHBI JOMOBJIalesIblleB HAUHYT IIpOJaBaTh
cBoM JgoMa. He camoe Jydiiee BpeMms [AJIA IIPO-
JaBIia.

Korza ciiyyaroTcsd HEIIPHUATHOCTH, OHHU 4acCTO
KaXyTcsl Hens3be)XHbIMU. OIHAKO B [[eHICTBU-
TeJIBbHOCTH HEOOXOAHMEIE IIIarM, YTOOBI H30e-
JKaThb KaTacTpoderl, ciefyeT IIpeAlIpUHUMATL Ha-
MHOTO0 paHblIle. ITO JOJDKHBI 3HAaTh BCe HUHBECTO-
PBL U 3TO IIOMOIJIO OBl B TPYAHBIU Yac HEeKOeMY
4YeJI0OBEKY I10 KMeHH PobepT BpeuuH.

OxoJ10 eBaTH yacoB Beuepa 10 aBrycra 1995
roga Pobept bpeurH IOIBITAJICSI CBECTU CUETHI C
KHU3HBI0 C IIOMOIIBI0 CBEPXZ03bI O0JIEYTOJIALO-
mux TabseToK. He3agauInuBoro caMoyouHIly BO-
BpeMs 0TBe3JId B OOJILHUILY U CUJIbHO/EHCTBYIO-
IIIUMHU JIeKapCTBaMU BepPHYJIU K )KU3HU. A POBHO
yepes IIATHL 4Yacos, B 1:55 11 aBrycra, MucTepa
bpeunHa B TioOppMe IITaTa OKIaxoMa KasHUIHA



II0CPeICTBOM CMepTeIbHON UHBEKIIUHU [149].

CMepTHBIN IIPUTOBOP MHCTepy BpednHy BEHI-
HeCJ/IY 3a YOUNCTBO I1epBOM cTelleHU. OH IIpOBeJI
B KaMepe CMepPTHUKOB HECKOJIBKO JIeT; 3a 3TO
BpeMs I10JjaBajl pPsif alle/UISIUN, HO BCe OHU OBbI-
JIM OTKJIOHEHBI, U IIPefICTOoAIas CMepTHasd KasHb
cTajla Heusbe)kHol. He ’Xeylasgi BBepsATb CBOIO
JKH3Hb B PYKM TOCYylapCTBEHHON MAalllMHBI, MU-
cTep BpeunH cam BbIOGpas MOMEHT U CII0CO6 CO6-
CTBEHHOM CMePTH U PelInICa Ha CaMOyOHUICTBO.
[IpaBga, eMy ¥ 3TO He yjasocb. OH OKasajcsi B
CUTYyallU HyJIeBOT0 KOHTPOJIA HaJl COOCTBEHHOHN
JKH3HBI0. He Mor fja’ke BrIOpaTh MOMEHT U CIIO-
cob yxofia B MUpP HHOM.

HMHBecTOpaM, OKas3aBIIMMCS B HEBBITOJHOM
II0JIOKEHHUH Ha II0/UIBIX PHIHKAX, TPO3UT Pe3yJib-
TaT Topas/l0 MeHee CYpOBBIM, UeM CMepTHas
KasHb, HO CTOJIb JKe HeH36e)KHBIN. [IoKyIaroIue
Ha IIMKe 4YacTO BBIHY)K/IeHBI IIPOJlaBaTh B HIK-
Hel Touke. Kiaoou K GHHAHCOBOMY YyCIleXy Ha
IIOJJIBIX PBIHKAaX — CaMOMYy BBIOMPAaTh MOMEHTEI
IIOKYIIKH ¥ IIPOJaKH.

Ho umoreka ¢ IUIaBalllel CTaBKOM JIMIIIaeT
IOMOBJIa/lesIbI]a BO3MOKHOCTH BBIOHMPATH MO-
MEeHT IIPOfa’kH CBOoero goma. ObJiagaTes TaKOM



UIIOTEKHW BBIHYXKIE€HBl H30aBJIATHCA OT CBOEro
JKHIbS OJHOBPEMEHHO C IPYTHMH cebe II0700-
HBIMHU. CJ1eZi0BaTeIbHO, JKeJIaoIUM HarpeThb pPy-
KM Ha PBIHOYHOM 06e3yMHM HY)KHO H36erarThb
WIIOTEKU C ILJIaBAaKIIEer CTaBKOM.
PeweHue Ne 1. MnaHnpyiTe B 6yayLiem
KynuTb 60nbLION OOM

Kuura «Ilofjble peIHKA U MO3T sIljepa» COBe-
TyeT BaM BJaJeTb HeABMKHUMOCTBIO, a TaKXe
IUIAaHUPOBATh B OyayIlleM IlepeexaThb B 60JjIee J0-
poroe >xuibe. IIpu HaTHUYKUU «IIy3BIpSg» IIeH Ha
HeIBIDKHUMOCTD IIPaBUJIBHOM CTpaTerHel OBLIOo
OBl He UMeTh COOCTBEHHOIO KUJIbs, & II0CEeJIUTh-
cd B CbeMHOM. HO IIOCKOJIBKY CYILeCTBYIOILIHE B
HacTodlllee BpeMs I1eHbl Ha >KUJIbe BBICOKH, Of-
HaKO «IIy3bIps» ellle HeT, Mbl PeKOMeH/lyeM IIPH-
06pecTH HEKOTOPYI0 HEeJBMIKHUMOCTB, IIYCTh [a-
JKe II0Ka ellfe He JOTATHUBAKIIYIO 10 YPOBHS «JI0-
Ma Balllell MedThl». IIpu TaKOM CTpaTeruy BEI He
ocTaHeTeCh BHaKJaze, He3aBUCUMO OT TOIO, KaK
cebsg B Ja/IbHeMIeM II0OBeAyT IieHbl Ha He[BU-
JKHUMOCTb — OyAyT pacTH MM IafaTh. [ToueMy
JKe aTa CTpaTerus BBIUIPHIIIHA B JIIOOBIX 00CTOS-
TesbcTBax? [IogCHUM Ha IIpHUMepe, KaK OHa pa-
boTasa Ha GOHAOBOM pBHIHKE.



Hesamoyro 10 KyJbMUHAITUH «IIY3LIPSI» TEX-
HOJIOTHYEeCKHUX aKIIUH g Y3HAaJI, YTO MOs CTapliias
cectpa ChbI0 HMHBECTUpPOBajia OOJBIIYI YacTh
CBOUX CpeJ/ICTB, HAKOIUIEHHBIX Ha II€HCUOHHOM
cueTe, B HEKUI arpeCCUBHBIN TeXHOJIOTUYECKUNA
B3aUMHBIM QOoHA. SI cKasaJl cecTpe, YTO 3TO
OUeHb IUIOXas ufes, U IIOpeKOMeHI0BaJl el KakK
MO>KHO OBICTpee IIPOoJaTh 3TU aKIuu. OHa CoIJia-
craack. Uepes HeCKOJILKO Heflelb s II03BOHUII
el U CIIPOCHJI, U30aBUJIaCh JIL OHA OT CBOUX PHC-
KOBaHHBIX IIeHHBIX Oymar. «HeT,— oTBeTHIa
Cbl0, — IIOTOMY UTO g He X04y YIYCTUTH IIIaHC
3apaboTaTh, eCcJIM MOU aKIMU ellle OOJIbIIe II0[-
HUMYTCS B IIeHe».

Torga s IpefsIoXKUII cecTpe KOMIIPOMUCCHYO
cTpaTeruro. Chlo IIpojasa YeTBePTYI0 YacThb CBO-
ux akmui. Temepb, OOBICHUI $, €CJIU aKIUU
IIOWIyT BBEPX, OHA BCe paBHO 3apaboTaeT OUeHb
MHOT0, IIOCKOJIBKY Yy Hee ellle 0CTaJoCh aKITui
Ha HEeCKOJIbKO COTeH ThICIY IoJ1apoB. Eciu xe
aKIMM yoajayT, TO 6jarofapsl IpeAbIAyIner 4a-
CTUYHOM IIpojiake cecTpa cOepeskeT 4acThb CBO-
HX JIeHeT.

Korza TexHOJIOTMYECKHe aKIIUU TaKW yIlaJId
B IieHe, CbI0 CIIPOCUJIA MEHS, He CTOUT JIU €U KY-



IIUTH 0OpaTHO CBOM paHee IIPOJAHHBIE AKIUM.
Het, oTBeTHMJ s, ¥ IIOpeKOMEHO0BAJI: IIpoJau
elrfe OJHY 4YeTBepTh. Ec/iM aKIuu ITOJHUMYTCH,
THI 3apaboTaelllb Ha OCTABIIMXCS, & €CJIH yIIaAyT,
TO cOepeskelllb elfe 6oJible. MBI IIPOJOJDKUIN
IIpoIiecc 40 TeX II0p, II0Ka cecTpa II0JIHOCTHIO He
n3baBUWIacCh OT CBOUX TEeXHOJIOTUYECKUX aKIIUM.
B camMoM KOHIle OHa IIpofajia IIOCIeTHHE IleH-
Hble OyMard II04YTH 110 MaKCUMaJbHOMY HX Kyp-
cy (5000, maHHBIEe KOMIILIOTEPU3UPOBAHHOU CU-
CTeMbl BHEOUP>KeBOM KOTUPOBKHU NASDAQ), Tak
4TO Jake HEMHOI'O 3apaboTasia Ha CBOUX HMHBe-
CTHULIYAX B TEXHOJIOTUYECKHE aKIIWH.

IloueMy pellleHHe IIpoJaBaTh OKas3bIBAeTCHd
pasyMHBIM U Ha pacTylleM, W Ha IaJarlleM
prIHKe? Bce meJio B IICHUXO0JIOTUU 4desioBeKa. Oye-
BHUJHO, pPellleHHe IPoAaTh aKIIUKU 03HAYaeT YIIy-
IIeHHYI0 IIPpUOBUIbL B CIydae, eCJU B OyayIeM
OHHU BBIPacTyT B IjeHe. OJHAKO S IIOCOBETOBAJI
ChbI0 IIpY TaKOM PasBUTHU COOBITUU paZ0BaThCS
IIPUOBLIM OT OCTABIIMXCA y Hee aKIWH, a He I0-
peBaTh 110 II0OBOAY TeX JeHer, KOTOphble OHa He 3a-
paboTajia Ha He[laBHO IIPOJJaHHBIX aKI[HIX.

JABa’kObl BBIUTPBIIIIHAY CXeMa IIPOLakKH akK-
Ui — 3T0 popMa HpparoHaJIbHOCTH. TeM He



MeHee TaKue IICUXOJIOTMYeCKHUe TPIOKU IIOMOra-
10T HaM, IIOTOMY YTO MBI, YeJ0oBeyeCKHe CyIIfe-
CTBA, PeIKO MPUHUMAaeM Cyryb0 parfoHaJIbHbIe
pelteHus. Haimnmu ¢HWHaHCOBBIe ILZIAaHBI YacTo
GOpMUPYIOTCS Halllell UppaliOHaJIbHOCTHIO; U
OUYeHb XOPOIIIOo, KOTZa yAaeTCcsd UCII0IL30BaTh Ha-
11y UppaIfOHAILHOCTE K Halllell Ke TI0JIb3eE.

[Ipy paBUJIIBHOM IICUXOJIOTMUYECKOM IIOZXO-
[le BJIaJieHre OTHOCUTEILHO HeOOJIbIIUM JOMOM
TO>Ke II03BOJISIET OCTAThCA B BBIUTPHIIIIE IIPHU JIIO-
60M U3 IByX BapUaHTOB pa3BUTH COOBITUN. Kak
BCerza, s CJeAyl COOCTBEHHBIM coBeTaM. MEI C
KeHON >XUBeM B KeMOPUPKCKOM MHOTOKBap-
TUPHOM [OMe; HaIlll allapTaMeHThl CTOSAT
HeMHOTHM 60Jiee 600 ThIC. MoJI. MBI HajgeeMcs
IIOIIOJIHUTH HAIly CeMbI0 elle HeCKOJbLKUMU
IeTbMU, II09TOMY JIeT uUepe3 IAThb-IeCATH HaM
IoHaZo0UTCA OoJblllee >KWIbe. B HacTosliee
BpeMsd JI0M, KOTOPBIX MBI HaJleeMcs KOT/Ia-TO KY-
IIUTh, CTOUT OO0JIbIlle MUJUIMOHA [I0JLIapPOB.

51 craparock yb6enuTh cebs, YTO Mbl BEIUTPaeM
B YCJIOBUAX KaK 6yMma, TaK U Kpaxa >KUJIUIIHOTO
pbIHKa. Ecid 1ieHBI BBIPACTyT, MBI 3apaboTaeM
Ha Halllell HbIHeIlTHel KBapTupe. Eciiu Ke I1eHEbl
yoagyT, TO AOM Halllei MeUThl IIOJeIlleBeeT U



CTaHeT CTOMTHL MeHbIlle, YeM Hallla KBapTHpA.
3HauwuT, Ilepee3] B JOM Hallled MeUThl 000M/IeT-
€1 HaM B MEHBIIYI0 CYMMY, YeM HaM IIPUIILIOCH
OBl 3aIlJIaTUTh CErOIHS.

HTak, IOBTOPSAI: UMeNTe COOCTBEHHOE >KU-
Jibe, HO B OyAyllleM IUIaHUPYHUTe IlepeexaTb B
boJibliiee.

PeweHue Ne 2. Nonb3yntecb MNnoTekon
¢ oMkcupoBaHHON CTaBKOM

Ilo moBOAY UIIOTEKH C IIJIABAIOIIIEN CTABKOM A
Iaw 3KCTpeMasJbHBIM coBeT. Korga B ¢uiabMe
«Jlyuriie He O6bIBaeT» /[>KeKy HUKOJICOHY HaHec
HeOKHUJaHHBIM BHU3UT ero cocex (axkrep I'per
KunHep), mepBbIM paspasuicid THEeBHOM THpa-
TO1.

Bosbwe HUKo20a, HUKo20a He npepbuleail
MeHs, O'kell? 4 noduepKuear: HUK020a.
ITycmy dadice npotidym 30 saem... nycmb
dasxce 6ydem noxcap. IIycmo dasxce 00Ha-
HCObL Mbl YCALIUUWD U3 MOe20 J0MA 2/1y-
X0l cmyk nadarouiezo meaa, a Uepes Hede-
JIH0 HAPYJHCY HAHHemM npocaiusamusCs Xa-
paKkmepHbllil 3anax pasazarouielics nao-
mu u mebe npudemcs 3aKpblms AUUO
nAamKom, 4mo6sl He nomepsimbs CO3Ha-
Hue, — dadxce mo2oda He Cmy4u 8 MO



0gepeb.... He cmyHu... 80 8CAKOM cayHae,
He 8 amy dgepb. Hu 3a umo Ha cgeme. Tbl
MEHS NOHAN, POOHOU MOTL?

[Tepedpasupysa HukosicoHa, s1 CKaXKy: He Oe-
pUTe HIIOTEUHEIN KpPeaIuT C IJIaBalOIller CTaB-
KoM, He OepuTe, fa)ke eCJIM BBl YBEPeHBI, UTO
BbeleTe B CBOE HOBOE JKHJILe He II03[Hee UeM
4Jepes Iof, Aake eCJIH IUIaTeXXH II0 HIIOTeKe C
IUIaBaIe CTaBKOM HAMHOIO MeEHbIIle, 4YeM
IUTaTe)XU II0 UII0TeKe ¢ GUKCUPOBAHHOM CTaB-
Koii. HH 3a 4TO Ha CBeTe.

Cy11ecTBYIOT KaK MUHUMYM TPU BeCKHe IIPH-
YWHBI, COOIa3HA0IIMEe HAC B3ATh UIIOTEKY C ILIa-
Balolllell CTaBKOM. Bo-IiepBBIX, IIpopecCrHoHaIbI
B cdepe HEABM)KMMOCTH BIIOJIHE OCO3HAHHO
UAYT Ha PUCK, HaJlesChb BBIMIPATh TaM, I7le OHU
YyBCTBYIOT Cebsl aKCIlepTaMHU. BCIIOMHUM MOero
IleMsaHHUKA bpeHTa. EC/IM U eCThH JIXO[M, CIIO-
COOHBIE TEPIIEIMBO JTOKUAATHCSI BEPXHEN TOUKU
6yMa, 4TOOBl COCKOYHUTH B IIOCJIeJHUU MOMEHT,
TO 3TO IpodecCcruoHabl, IIOJ00HEIe BpeHTy, /ep-
JKallfye PyKy Ha PLIHOYHOM ITyJILCE.

Bo-BTOpBIX, UIIOTEKA C IIABAKOIEN CTaBKOU
HeaslbHa IJ9 TOro, KTO HaMepeH BCKOpe IIPO-
JaTb CBOI0 HeJBIDKHUMOCTb. PaccMoTpuM [y



IIpuMepa 4eJsioBeKa, [IpeAIIosararlero BbexaThb
B HOBOE JKUJIbe B TeUeHUe OJIMDKaNIINX IBYX JIeT
U UMeMINero UI0TeKy C IIIaBaloled CTaBKOW,
HO C OTJeJIbHBIM YCJIOBHEM: CTaBKa QUKCHPOBa-
Ha Ha IIepBble TPU roja. /Ijig Takoro IoKyIaTesas
IIaBarolllas UIl0TeKa IIOYTH CTOJIb yKe Ge3oIiac-
Ha, KaK U UII0TeKa ¢ QUKCUPOBAHHOMN CTaBKO.
(IIpaBpa, make B 9TOM CHUTyallMH ILJIaBalolliast
CTaBKa HEMHOI'0 PUCKOBaHHee, ITOCKOJIbKY ILjIa-
HBl MEHSIOTCA, a UIoTeKa C (QUKCHPOBAHHOU
CTaBKOM XapaKTepusyeTcs O0JIbIlIell TI'HOKO-
CTBI0.)

B-TpeThbUX, JIETKO UAYT Ha UIIOTEKY C ILJIaBalo-
Ied CTaBKOM JIIOLU, UMeHIlye 3HaUUTeIbHbIe
drHaHCOBBIe pecypchl. Beqb IylaBHas IipobeMa
TaKOM UIIOTEKU 3aKJ/II0UaeTCcsd B TOM, YTO J[OMO-
BJIafiesiel] B OIIpefleJIeHHBIX 00CTOSTeJIbCTBAX
BBIHY)KJIeH IIpo/iaBaTh CBOe JKWJIbe BO BpeMs
PBIHOYHOTO cIlaza. Eciu >Ke y TOMOBJIafiesIblia
IIPUIIACeHO JA0CTATOYHO JleHeT Ha YepHBIN JIeHb,
TO 6e3 BBIHY)KAEHHOM IIPOJa>kKHU MOKHO O00OI-
TUCh. [109TOMY JIFO[IH, KOTOPBIM I10 KapMaHY I103-
BOJIUTH cebe UIIOTeKYy ¢ QUKCHUPOBAHHOM CTaB-
KO, TaKyKe II03BOJIAIOT cebe B3AThH U O0JIee PHC-
KOBaHHBIA KpeAuT, IIOCKOJIbKY B ciy4yae HebJa-



TOIIPUATHOIO PasBUTHUA COOBITUM yAap He CTa-
HeT JUI1 HUX CMepTeJbHBIM.

Kaxk roBopurcs, 6aHKU IOTOBHI /1aBaTh B J[OJIT
BCeM, KOMY 3TH JeHbIU He HY)XHBI. TOUHO TakK
JKe UII0TeKa C ILIaBalollel CTaBKOM IIPUBJIEKa-
TeJIbHa CBOMMU MEHBIIIMMH MeCIYHBIMU ILIaTe-
’KaMH, OJHAKO MCII0JIb30BaThb ee CjefyeT TeM,
KTO JIETKO II03BOJIUT cebe U 60jiee BBHICOKMeE ILjIa-
TEeXKH I10 UII0TeKe ¢ GUKCUPOBAHHOM CTaBKOM.

HTakK, 60JIBbIINHCTBO JIIOZEN, HO He BCe, [J0JDK-
HbI u36eraTh UIIOTEKU C ILJIABAOIEN CTaBKOM.
Moi1 coBeT Ha 3Ty TeMy IIPSMO IIPOTHBOIIOJIO-
’KeH TOMY, UTO JaJI pejcenaress demeparbHOM
pesepBHOU cucTeMbl CIITA AnaH I'puHcnsH [150].
B cBoelt peun 23 deBpang 2004 roma mpepcesa-
TeJIb 'PUHCII9H 3aMeTHJI, UTO B TeYeHUe JIeCATHU-
JIeTHs, IIPEJIIeCTBOBABIIEI0 ero BBICTYILIEHHUIO,
JIXO[IY, B3sBIIIME UIIOTEYHBINM KPEAUT C ILIaBalo-
e CTaBKOM, IUIATHJIM TIOpasfo MeHbIIe II0
CpaBHEHHUI0 C QUKCUPOBAHHOM HIIOTeKOU. OH
TaK)Ke IIOJAYEPKHYJI, YTO B HEKOTOPBIX CTpaHax
HUIIOTEKHU C IIaBAIOIIell CTaBKOM pacIpoCTpaHe-
HBI TOpasfo Iupe, yeM ¢ UKCUPOBaHHOM. U 3a-
KJIIOUWI: «TpagUIIMOHHAsA HUIIOTeKa C QUKCHUPO-
BaHHOM CTaBKOM — 3TO JOPOTOM MeTO[ IIOKYIIKH



JKUJIIBS».

Ho s He corjraceH c mpejcenaTesieM II0 JBYM
IIpUYHHAaM. Bo-IIepBEIX, I CUUTAI0, YTO IIPOIEHT-
Hble CTaBKH MOIYT BRIpacTH. IlosToMy Korzga
HUIIOTEKH C IJIABAIOLeN CTaBKOM M3MEHSTCS, Me-
CIYHBIE IVIaTe)KH TO’Ke BO3PACTYT.

BO-BTOPBIX, HIIOTEKY C ILJIaBaIOIIell CTaBKOM s
CUMTAI0 a3apTHOM UTrpoH. Ecim cTaBKU BBIpAC-
TyT MeHbllle, YeM OKHU/aeT PBIHOK, ob6JiazaTesb
HUIIOTEKH C IUIaBalolllel CTaBKOM BEIMIpaeT. Ec-
JIA 7Ke CTaBKH IIPEBBLICAT OKHUJAAHHS PHIHKA, HH-
BeCTOp IIPOMIpaeT. 3HAUMUT, Te, KTO BBIOUPAIOT
HUIIOTEeKY C IUIABalOIed CTaBKOM, BBIOHMpPAarOT
asapTHyIo HUrpy. K ToMy ke UTpaloT OHHU IIPOTHB
IIpodeccHOHAJIOB.

Moi1 npyr I'per He pas UrpaJi IIpoTUB Ipodec-
CHOHAJIOB pa3HoOro copra. OH JIOOHUI IIOKEp H,
OBIBaJIO, IIPOBEpPs/I CBOE MAaCTepCTBO IIPOTHUB
KapTOYHEBIX «aKyJ» B Jlac-Berace. IIOCKOJBKY
I'per caguicsd 3a CTOJ € IIpodHU, OH OBLI T'OTOB K
HpOUrpeIry. CBOM UIPOBOM YPOBEHL OH OLleHU-
BaJI II0 TOMY, CKOJIbKO OH IIPOJIEPIKUTCS /10 I10Pa-
>keHUs. [locsie OHOIO Ype3BBIYAMHO YCIIEIITHOIO
Beuepa KaKou-To Ipodu oTBes I'pera B CTOPOHY
M cKasaJ: «TeI IIpeKpacHBIM MOJIO0M UIPOK, HO



Korza Tebe IpUXOAUT CUJIbHAA KapTa, MyCKYyJI Ha
TBOEM JIeBOH IlleKe HallpsaraeTcs». HeyaquBUTe Ib-
HO, 4TO I'per 0GBIYHO IIPOUTPHIBAT TAKUM KOM-
IIeTeHTHBIM COIlepHUKAaM.

CopeBHOBaTbCI C IMpPOoPecCHoHaJTaMU II0Ke-
pa — IIpOUTpHIIIHag urpa A I'pera. IIocKoJIbKY
OH 3apaHee ObLI TOTOB K IIOpa>kKeHUI0, TO HUKO-
I7la He UrpaJl Io-KpyIrtHoMy. EcTeCcTBeHHO, B UTpe
C IIpodu OH HUKOIZIA He IIOCTAaBUJI Obl Ha KOH
cBoM mom. Tak BOT, Te, KTO 6epyT HUIIOTeYHBIH
KpeauT C IUIaBaIOIell CTaBKOM, CTaBAT Ha KOH
CBOM oM (WY, II0 MeHBbIIIell Mepe, CYIlleCTBEeH-
HYI0 4acTb CBOero 6oraTcrBa) B UIrpe IIPOTHUB
1podeccuoHAaIOB.

HI1oTeku c ItaBarollled CTaBKOM CTOJIb IIPH-
BJIeKaTeJIbHBI, II0TOMY UYTO MeCSYHble IIJIaTeXKU
10 HUM HU3KU. OFHaXIbl, KOTJa MBI CHU/IEIU B
IPKaKy3H Halllero MHOTOKBapTHUPHOIO JOMa, MOH
cocer AJleK CKasaJl MHe, YTO Ilepee3’kaeT U3
Kem6pupka B OOJIBIINM [I0M, KYILJIEHHBIM UM B
npuropoze boctoHa. Kak Bcerga, s1 CIrpociI: «Ilo
UIIOTeKe C IUIaBarwlled MaIu QUKCHPOBAHHOU
CTaBKOM?» AJIeK OTBeTHI: «C ILjIaBaroIler». 5
CIIPOCHJI II0UEeMY, U coceli 0O0BbICHUI: «IIo UItoTe-
Ke ¢ QUKCHUPOBAHHOM CTaBKOM HaM TaKOH [0M



ObLI OBI He 110 KapMaHYy».

Ho 51 peKkoMeH1y10 IIPSIMO IIPOTUBOIIOJI0KHYIO0
cTparerutro. Ecau i TOro, UTOOBI MeCSYHbIe
IUIaTeXXU CTaU JOCTYIIHBIMHU, BaM IIPUXOJUTCI
BBIOMpATH UIIOTEKY C IIJIaBAIOIeN CTaBKOMH, JIyU-
Ille KyIIUTe MeHee TOPOTyI0 HeJBUKHUMOCTb.

Lenante neHbrn Ha pabote; Xusute B
cobCcTBEHHOM A0Me

B AMepurKe HeIBH)KHMMOE HUMYIIECTBO OBLIO
IIyTeM K 60raTCTBY. B TeueHUe [eCATHUIETUH Iie-
HBI Ha JKUJIbe HeYKJIOHHO pocjau. bojee TOro, Ma-
IUd JleBepupKa II03BOJIMJIA JIIOAAM II0JIy4aTh
HEeBEpPOSATHYI0 IIPUOBLIb. MUJIJIMOHBI aMepHUKaH-
11eB 3HAUYUTEJIbHYI0 4aCTh CBOEro 60raTcTBa Cle-
JlaJId Ha HeJBH>KUMOCTH.

K HecuacTblo, JIeTKHe JeHbIU 3aKOHUYUJIUCH.
PBIHOK JKUJIbSI CeTOHS JOPOI U COIIPSDKEH C Psi-
IIOM CTPYKTYPHBIX PUCKOB. Jle)Kaluil BIepenu
IIyTh y>Ke He CTOJIb II[eJIp0 yCesH po3aMU, KakK
OCTaBILIMICA 3a CIMHOM. EC/IM HaM I10Be3eT, Halll
SKUJIUITHBIN CeKTOpP IIPOAOJDKUT PacIIUpSAThCS,
XOTS U ropasfio MeJjIeHHee, YeM B IIpeAbIAyIue
NeCATUJIEeTHS. A eC/IM He II0Be3eT, TO B TeUeHUe
HEKOTOPOT0 BpeMeHHU HacC >KAYT IIOCTOSHHO IIa-
Iarlue IeHBbl.



COOTBETCTBEHHO, s IIpe/iyIarax0 BCeM II0CJIefI0-
BaTh COBeTy IIluTepa OTHOCHTEJBHO KHJIbA. II0-
KyIlafiTe I0M, B KOTOPOM IUIaHUpYyeTe >KUTb. A
IeHbId 3apabaTeiBaiiTe B 00JIaCTH, B KOTOPOH
BBI CIIEITMaJIUCT.

A Taxoke mpepjiararo BaM 3aHATH II0JI0’KEHHE,
B KOTOPOM BBl CMO’KeTe BBICTOATE B ClIydae Ka-
KUX-HUOY/[b BOJIHEHUM Ha PBIHKe XWIbs. /laxe
eCJId BIlepe/iy Hac >KJeT 60jiee OIITUMUCTUYHBIN
ClleHapHii, HaM, BEpOSATHO, He M30eXKaTh CYIIle-
CTBEHHBIX IIOTPSICEHUM CcUcTeMbl. Korga IIpo-
U30UAYT 3TU IIOTPSACEHUs, 06JsaaTesld Cepbes-
HBIX QUHAHCOBBIX PECYPCOB CMOTYT Jja’Ke BBIUI-
paTh, a BOT JIIOJH C HE OYEHBb IIOJHBIMU KapMa-
HaMU B TPyJHbIe BpeMeHa O0yyT BbIOPOILIEHbI C
PpBIHKA.

Cuna BakHa BO MHOTUX cdepax. BapuaHT
9TOT0 YpOKa g YCBOMWJI, KOIZia KW B Apprke. Of-
Ha’KIbl 4 eXaJl Ha MOTOLUKIIE 110 ITapKy KopoJte-
BBl EylM3aBeTHI Ha 3amaje Yra”Hael. M BCTpeTHI
TaM /[PKoHa, paboTaBIIIero ¢ IUMIlaH3e B THCTHU-
TyTe /I>KeitH 'ymos. Y3HaB, UTO s1 HA CBOEM MOTO-
[IHKJIe IIpoeXaJl uepes BeCh IapK C JUKUMU KU-
BOTHBIMHY, /[PDKOH 03a604eHHO HaxmMypuics. «Tbl
XOPOIII0 e3QUIIL?» — CIIPOCHJI OH. I OTBeTHII,



4TO JIMIIIb HelaBHO Hay4dwiIcd. [PKOH HaXMYPHJI-
cd cuibHee. «KaTasich 110 MapKy Ha MOTOITUKIIE,
Tl JIOJDKEH OCTeperaThCd >KUBOTHBIX TPeX BH-
II0B, — CKa3aJI OH. — U 11 Ka)K[Ioro BU/Ia S JaM
Tebe CoBeT.

Bo-11epBBIX, IOBCTPEYABIIUCEH CO CJIOHAMU, He
yaupai. OHH, CKOpee BCETro, JIMIIb HAIIyraloT Te-
05 II0Ka3HOM aTaKOM, HO II0-HACTOAIIEMY [eil-
CTBOBAaTh He CTaHYT. ECJIU JKe CIIMIIIKOM IIPUOJIH-
35TCSL, TOI/IA ye3rKall KaK MO>KHO OBICTpee.

Bo-BTOPBIX, Bcerga yaupau oT 6yHBOJIOB. ITU
HUKOT/A IIPOCTO TaK He IIyrarT, OHU BCerJa aTa-
KYIOT Bcepbe3. U yX jydllie 6bITh 3aTOIITAHHBIM,
4eM 3a00ZjaHHbIM pPOTaMHU.

B-TpeThbHUX, caMble ONIACHbIE COIIEPHUKH —
JIbBBL, — CKasaJl /[PKOH, U JIUII0 ero BbIpakajio
HaCTOAIYI0 TpeBOry.— II0TOMy YTO B TOT MO-
MEHT, KOTrZla Thl UX 3aMeTHUIIb, yoKe OyAeT I103]-
HO yAupaTh. HUKOrga He OTCTyHaM OT JIbBOB, II5-
TSCh 3a7[0M. Kak TOJIbKO OHU II0YYBCTBYIOT TBOM
CTpax, cpasy ke Habpocarcd Ha Tebs. Ho Taxkxke
HUKOI7Ia He II0BOpayuBaicd K HUM CIIMHOM.
Jlydiite IyCcTb BUIAT TBOE JIUIO0. JIbBOB IyTalOT
JeJI0BeUeCKHe JINIA — Jla’kKe KOI/la OHU II0KUPa-
I0T YeJIOBeKa, TO CafATCA Ha JIUII0, YTOOBI ero He



BUZeTh. IIOCKOJIBKY OHHM IIPUBBLIKJINA HalagaThb
Ha c1abbIX )KUBOTHBIX, ThHI, KOIZla eflelllb yepes
3apocJiv, B KOTOPBIX IIPUTAUIUCE JIBBBI, TOJDKEH
MYaThCsI O4YeHb OBICTPO U TPOMKO, T. €. BECTH Ce-
04 Kak CHJIbHOe U Mory4dee >KUBOTHOE».

BecTu cebd KaK CHJIbHOe W MOrydee >KHUBOT-
Hoe! 4 mocienoBas coBeTy />KoHa. Bosje 3apoc-
JIer g »KaJl Ha ras U Myasicd Ha MaKCHMaJIbHOMI
CKOPOCTH. A 4TOOBI MOTOITUKJI TPOMYE IIIyMeJl, S
exaJ Ha HU3KOU Iepezmade. S IIOCTOSHHO IIOM-
HUJI, 4TO JIbBBI BHIOMPAIOT U3 CTajla TPaBOSIHBIX
OOJILHBIX U CTapbIX )KUBOTHBIX. EC/IU BecTH cebs
KakK Morydee >KUBOTHOE, JIbBBI OT TeOs OTCTaHYT.
OpxHa)kbl 1 YBUEJ CJIOHA (1 He CTPYCHJ, U OH
yIlIeJI IIPO0Yb), & B APYrou pas o6orHas 6ymBoJa.
JIbBOB HU pasy He 3aMeTHJI — BUJUMO, €CJIU OHHU
U HabJII0a/Ix 38 MHOM U3 CBOUX 3apocjel, To He
PeLIMINCE IIPUOIU3UTHCSA KO MHe, IIOTPSICEHHbIE
Moeli 106J1eCThIO.

Mol coBeT OTHOCHUTEJIbHO >KUJIbSl aHaJIOIU-
YyeH coBeTy /[PKOHa II0 IIOBOAY JBBOB. byanTe
CHJIBHBIMU U MOI'YYHUMH. ByJbTe TOTOBBEIMHU BHI-
CTOSAATH B TPYyAHBIE 3IKOHOMHUYECKHE BpeMeHa.
ToT, KTO He HCIIyraeTcs >KeCTKOIO >KUJIUIIHOTO
PBIHKA, HEe CTaHeT KePTBOM, a Ja’ke BEIUIPaeT 3a



CUeT MppaIOHaJIbHOCTH.

CoBeT Hallleil KHUTU «II0yIble PIHKH U MO3T
giepa» OTHOCUTEJILHO >KUJIbSI TAaKOB: JiejiaiiTe
IIPOTUBOIIOJIOKHOE TOMY, YTO pPaboTasio paHb-
11e, T. €. BOSbMUTEe UIIOTEUHBIU KPeauT C GUKCHU-
POBaHHOUI CTaBKOM U BJIaleUTE MEHBIINM [IO-
MOM, YeM TOT, KOTOPBIN BBl 3aIJTAHUPOBAJIU KY-
IUTh cebe B OyayieMm. CiefoBaTh 3TOMY COBETY
TPYAHO, IIOTOMY UTO IIPUXOAUTCA OTBeprarThb
IOACKAa3KM Halllero Mosra filepa. Ha mpoTske-
HUU HECKOJILKUX JeCSITKOB JIET JIyYIllell cTpaTe-
rverd OBLIO IIOKYIIaThb KaK MOYKHO OOJIbIlle
HeIBIKUMOCTHA B CIIIA ¥ Ha KOCMHUYECKOM CKO-
pocTH MyYaThcd K 60raTcTBY. Halll OrysigbIBaro-
ITUUCA Hasal MO3T dlllepa HoATaJIKUBaeT Hac Je-
JIaTh TO, UTO paboTasio B IIpouuioM. OLHAKO YTO-
OBl IOATOTOBUTHLCSI K BCTpede C IpobaeMaMy,
MBI J0JDKHBI M36eraTh obpasa [JerCTBUM, BBIPY-
YaBIllero MPOIUIble ITOKoJIeHUud. Te, KOMY yZacT-
Csl PELIUTh 3Ty IICUXOJIOTUUECKU CI0KHYIO 3a/1a-
4y, BIIpaBe HaJesdThCd Ha IIPUObLIb.



Yactb IV
Kak 3apa6ortatb 6naropaps
HOBOW HayKe
ppaLnoHanbHOCTH

IocJIefHel YacTH KHUTH IIPUBOJATCSI MHBE-

CTUIIMOHHBIEe peKOMeHIalluu. B riiaBe 10 Mbl
y3HaeM 6oJibllle 06 MCTOKax MoO3Tra flllepa U O
TOM, II0YeMy H3-3a Hero MbI TepsieM JIeHbIU. Bos-
MO>KHO, HaIlld MTHCTHHKTEI ¥ IIOMOTa/ Il BEDKUTh
HalllUM JaJleKuM IIpefiKkaM, HO COBPeMeHHEIe
¢UHAHCOBBIE PHIHKU — 3TO COBEPIIIEHHO HeecTe-
CTBeHHas Cpefia I Hallero Mosra IIoHAB CBOM
MO3T dIllepa, MBI IIOJIyYUM PEeKOMEeHZAIIMI0 Ha
BCe BpeMeHa II0 II0BOJY TOI0, KaK MHBECTHPO-
BaTh 3QPeKTUBHO U 6e3 CTPeccoB.

B riaBe 11 MBI BepHeMCd K IleHTPaJIbHOMY
BOIIpOCY KHUTH «IloJjIble PEIHKH M MO3T sIliepar:
«BO UTO MHe WHBeCTUpPOBAaTb MOU CBOOOAHEBIE
IeHbIU?» B yacTu I MBI BBIICHHJIM, UTO CUCTEMA-
THUYeCKHe IIpo6jieMbl Ha pPBIHKaX 00YCJIOBJI€HBI
Halllell yei0BeuyecKoM IIpupogou. B vactu II pac-
CMOTpeJIH MaKpPOIKOHOMHYeCKHe (GaKTOPHI QHU-
HAHCOBBIX IIOKasaresied. B uvactu III usyuwianm



IIePCHeKTUBHLl OOJIUTaliuy, aKIUU U HeJBIKU-
MOro HMyIecTBa Tellepb >ke MBI IIOJBITOXKHUM
BCe U3y4YeHHOe BhIIle. MBI 06Hapy>KUM, UTO Ce-
TONHAINHASA CHUTyalisi O0COO0eHHO oOIlacHa —
KPHUIITOHUT [JI9 Mo3ra siepa. (B komukcax o Cy-
IiepMeHe KpUIITOHUT — 3TO 3eJIeHOe OJIecTsliee
BEIIeCTBO C IIaHeThl KpUIITOH, 0KasaBIlleecs Ha
3emJle IIOCJIe Y>KaCHOTO B3phIBa. CylepMeH HH-
4ero He GOUTCS, KpOMe KPHUIITOHUTA, Ha KOTO-
pBIH y Tepos asuieprus.) HakoHerr, MBI IpUAEM K
YOUBUTEJIbHOMY OTBETY Ha BOIIPOC O TOM, BO UTO
’Ke BKJIaJbIBATh CBOOO/HBIE CPe/CTBA.

naBa 10 CoBeT Ha BCe BpeMeHa
Kak oby3patb MO3r siLepa

CoseTbl: Ha BCe BpeMeHa U cBoeBpe-
MEeHHble
B ¢dunbMe «BBIIIYCKHUK» MOJIOLOU /lacTHUH
XopomaH (ceirpaBuIMid posb beHmpKaMuHa
Bpagzmoka) mosyyaeT OT Apyra CBOMX POJAUTeEJIEN,
MmucTepa Mak-I'Baiipa, OAVUH HeIIpPOIlIeHbIN, KparT-
KUl COBeT W0 IOBOAY NpodecCHOHaJIbHOM Ka-
PhepHL.

Max-Teaiip: Xouy ckazamb mebe 00HO



C/1080... 8C€20 00HO

C/1080.

Ben: /Jla, cap.

Mak-I'satip: Tel BHUMAMeEAbHO CAYWA-
ews?

EBen: Jla, cap, BHUMamMebHo.
Max-T'eaiip: IInacmmacca.

He 3Hamw, 6bLIa JIU «ILIacTMAacca» XOPOIIUM
KapbepHBLIM BBIOOPOM B 1967 rofy, KOTZa BBILIIEN
Ha 9KpaHbI «BEIITYCKHUK». OHAKO 1 YBEPEH, YTO
ObIBAIOT 60JIee XOpOIIKe U 60Jiee IIJIOXUEe BpeMe-
Ha Ui paboThl B KaKIOU OTHeJbHOM 06J1acTH.
[TosToMy B3IIsi KHUTH «II0/jIble PHIHKHU» TaKOB:
OBIBAalOT XOpOIIMe K IUIOXHe BpeMeHa [JId OT-
IeJIbHOTO BUJla MHBeCTUIIUH. HarprumMep, 30J10TO
OBLIO IIPeKpacHON HHBecTUIMEeH B 1970-e ronsl
U yKacHoHd B 1980-e 1 1990-e.

Ha parpoHa/IbHEIX PEIHKAX HHBECTHPOBaHUE
OBLJIO OBl JIETKUM U He COIIPSOKEHHBIM CO CTpec-
caMU. B cka3o4yHOM CTpaHe THUIIOTe3bl 3QPEeKTUB-
HBIX PBIHKOB BCe MHBECTHUIIMH BO BCe BpeMeHa
MMeEIOT IIPaBHJIBHYIO IleHy. Tak, B I'UIIOTeTHYe-
CKOM, paljMOHaJIbHOM HMHBECTHIIMOHHOM MUpe
HeT HYK/BI IIepeKUBaTh I10 II0OBOAY CBOMX BO3-
MO’KHBIX OIIIMOOK, HO ¥ HeT CMBIC/Ia UCKATh Ka-



KHe-TO 0C0OeHHO BBITOTHBIE CIEJIKH.

OpHaxo B HallleM peaJIbHOM MHpPe PBIHKH M-
palroHaJIbHEIE, @ YacTo Aake IIOZJIbIe. ITO CO-
3/laeT KaK IIpUBJIeKaTeJIbHbIe BO3SMOXHOCTH, TaK
U PUCKU. B Mupe, Ife IleHbl YacTO JIMO0 CJIMIII-
KOM BBICOKHE, JIMOO CIIUIIKOM HHU3KHE, HHBECTO-
PBI BIIpaBe HCKaTb HEBEPOSTHO BBEITOJHBIE OIIe-
paruu. IIpy 3TOM OHHM PHUCKYIOT II0IIaCTh B HeBe-
POSAATHO IIPOMIPHBIIIHBIE CUTYyallUU. IIOCKOJIBKY
HHUYbsl HEeBUJHMas pyKa He co3jala IJjId Hac
MUp, B KOTOPOM HaM OBLI 6b1 TapaHTUPOBaH QU-
HaHCOBBIH yCIIeX, MBI JOJDKHEIL CO3aTh 3TOT MUP
CBOMMHU pyKaMH.

HTak, K104 K HHBECTHIIMOHHOMY YCIIEXy — B
HallleM peaJbHOM MHpe — OKasaTbCAd Ha IIpa-
BUJILHOM CTOPOHEe HppaloHaJbHOCTU. CoBeT
KHUTU «IlozjIble PBIHKUA M MO3T slllepa» OTHOCH-
TeJIbHO TOr0, KaK HarpeTb PyKH Ha MaHHUAX U
Kpaxax, COCTOMT U3 JByX YacTeH. Bo-I1epBbIX, MBI
OOJDKHBI IIOMeIllaTh HallleMy COOCTBEHHOMY
MO3Iy flljepa IOTyOuTh Hac (TeMa GAaHHOM IJia-
BBI). 3aTeM MBI paCCMOTPHUM BO3MOXKHOCTH 3apa-
6oTaTh 6s1arofaps MOS3Iy dlliepa APYIUX JIHOJAeH
(Tema riaBel 11).

Takoe fejieHUe peKOMeHJAIIui 11 MHBECTU-



poBaHUs Ha 6e3yMHBIX PBHIHKAX CPOJHU IIOTO-
TOBKe K CIIOPTUBHBIM COCTS3aHUSAM. UTOOBI II0-
6eguTh, BCerga HY)KHO OBITh CHJIbBHBIM, OBICT-
PBIM ¥ OIBITHBIM. OZHAKO JIydlllas CTpaTerus B
Ka’KIbIM OTIeJIbHBIN IeHb 3aBHUCUT 0T KOHKpeT-
HBIX COPEeBHOBAHUIA.

Hampumep, B koHIle 1980-X rofoB KOMaH[a
«/leTpoUT IIUCTOHC» BBIUTPAsIa MOAPSS HECKOJIb-
KO 4YeMIIMOHATOB HaltnoHa/J bHOM 0acKeTOO0JIb-
Ho accortranu CIIA (HBA). U xaXXabpId pas UM
HY’KHO ObLIO B IuIeH-00d mobesuTh «YUHKaro
Bysns» Matikia /KopgaHa. UYTOOBl peliuTh 3Ty
3agmauy, «IIMCTOHC» II0JIaraIkCch Ha CBOE IIPeBOC-
XOMHOe 6acKeTOOJIbHOE MacTepCTBO (HEOOXOIU-
Moe JIJI1 UTPHI C JII0OBIM COIIEPHUKOM) U Ha CIIe-
[[UaJIbHYI0 CTPATeruio CAep>KUBaHUS CyIlep3Bes-
Obl /DKopZaHa. B TOT IIepHo[ CBOeM Kapbepbl
MaMKJI HaCTOJILKO SIPKO GJIMCTAJI, YTO €ro COIIep-
HUKU INyTHWIN: «OCTAaHOBUTHL €ro HEeBO3MOX-
HO — TOJIbKO CJepsKaThb».

UT06BI «COep>KaTb» MaMKia B JTOCTaTOYHOM
Mepe 11d 1mobensl, «IIMCTOHC» paspaboTaiu Tak
HasbIBaeMble «IIpaBuia /I>KopgaHa». OHU BKJIIO-
YajId MacCy 3alllUTHBIX CXeM, YaCTOe UCIO0JIb30-
BaHUe TBOMHOM 3allIUTHI U KECTKUM IIOAX0/, KO-



TOPBIF BBIHYAMJI Obl Maiikia IIpuiaraTb 060JIb-
IIMe YCUIUA [UI BBINIOJHEHUS JIHOOOTO CJI-
9M-IaHKa.

CtpaTteruto «I[IMCTOHC» 6BII0 6B HEBO3MOYKHO
peasr3oBaTh 6€3 TaJaHTIUBBIX UTPOKOB KOMaH-
Ibl, BKIOUaBIeit HMcaiito Tomaca, />ko /[[romapa
u Jlennuca Pogmana. TakuM 06pa3oM, I106e/bl
«[TucToHC» HaA «byjIs» CTajld pPes3yabTaToM
IBYX B3aUMOJOIIOJHAIOIINX IIOAX0L0B. Bo-Iiep-
BBIX, B JeTPONUTCKOM KJy6e ObLIU IIpeKpacHBIe
6acKeTOOJIUCTHI, 00/I1afatoNIre HaBbIKaMH, HE0O-
XOAUMBIMU [IJIs1 BCTPEUYU C JIFOOBIMU COIIEpHUKA-
MU. BO-BTOpBIX, OHUM CJIeJOBajN CIIeIlHMaJIbHO,
1000 paHHOM I10]] KOHKpPeTHbIe 00CTOsITe/ILCTBA
CTpaTeruu.

Tak ke U UHBECTUIIMOHHBIN yCIleX B QUHAaH-
COBOM MHpe, KOTOPBIM 4acTo UHave, Kak 6e3yMm-
HBIM, He Has30Belllb, 3aBUCUT OT KOMOWHAaIUU
IBYX IIOAXOZOB: IIePBOT0, TOIHOTO Ha BCe BpeMe-
Ha, ¥ BTOPOI'0, CBOEBPEMEHHOTI0, YUUTHIBAIOIIIETO
TeKYIyI0 CUTyalllio. B 3TOM rj1aBe MBI IIOTOBO-
PYM «0 BeUHOM», T. €. TaTUM COBETEI Ha BCe Bpe-
MeHa, a B CJIeAVIOIeN IIpeJyIoKUM CBOEBPEeMEeH-
Hble peKOMeHJallyu I Halllel 3pbl, B KOTOPOK
MBI CerofHs KUBEM.



I'quemy CaMblieé OXeCTO4YeHHble CbI/IHaH-
CcOBble 6UTBbI Mbl BeieM caMu ¢ COO60M,
uppauuoHanbHbIMU

«MBI CTOJIKHYJIMUCH C BparoMm, M 3TOT Bpar —
MBI caMu». YouT Kesmn Hamucasa 3Ty ¢pasy B
cBoeM KoMUKce «Pogo» B JleHb 3emuu 1971 ropa.
ITOCKOJIBKY JIFOAM 3arpsgsHAIT OKPY>KaIOIIYIo
cpeny, Keyutd IIpefAIloIO’KHII, YTO 3KOJIOIHYe-
CKHI IIPOrpecc 3aBUCUT OT TOr0, HACKOJIBLKO HaM
yAacTcd USMEHUTH II0BeJjleHHe 4desloBeKa B raH-
HOH IJ1aBe MBI PacCMOTPHUM, II0YeMY MBI CaMH
CTOJIb YaCTO CTAHOBUMCS HAIlIUMHU COOCTBEHHBI-
MU CaMBIMH OIIaCHBIMHU GMHAHCOBBIMHU BparaMH
M KakK IIOMeIllaTh 3TOMY BHYTPEHHEMY Bpary
00aHKPOTUTH HacC.

B HavaJIbHBIX IJIaBaX KHUTU MBI U3YUUIIH [I0-
KasaTeJbCTBa TOTO, YTO HCTOKH IIOJJIBIX PHIH-
KOB — B JIIOJSIX, BeIyIIIUX cebs JaeKo He paliio-
Ha/IbHO. bosiee TOro, Mpl OOHapPYKWUJ/IM: HAaIllH
IIpo6JieMBbl 4acCTO IIOPOXKAEeHBI MeHee II03HaBa-
TeJIbHBIM aCIIeKTOM YeJIOBEUYECKUX MBICTHUTEIb-
HBIX CIIOCOOHOCTeH, a MMEHHO MO3IOM slllepa
UT00OBI OpPraHMU30BaTh U peajnu30BaTh pelleHus
HallluX (GUHAHCOBBIX IIPO6JIEM, HYKHO IIOHATSH,
II04YeMy >Ke MO3T slliepa II0 CBOeH IIPHPOo/ie BeeT



Hac K 6aHKpPOTCTBY.

B ompesesneHHBIX (QUHAHCOBBIX CHUTyallUAX
JIFOY IIOCTYIIAX0T UpPPalHOHAIBHO II0TOMY, YTO
PO’KIeHEbI 6e3 MTHCTUHKTOB, KOTOPhIe IIPUBOIUIIN
OBl UX K IIpaBUJIbHBIM pellleHHsaM. Ha ¢uHaHCO-
BBIX PBIHKaX Mbl — PBIOBI, BEIOPOIIIEHHbIE Ha CY-
ury. YesroBeueckass (HMHAHCOBass CUTYyaIlHs IIO-
no6Ha TOM, C KOTOPOM CTaJKUBAIOTCI Ipyrue
’KUBOTHBIE, JKUBYIIe B HEIIPHUPOTHOM, HOBOM
OKpPY’KeHHH. B 3TOM CMbIC/Ie y Hac 0611jas IIpo-
6ileMa C HalllUMU TeHeTHUYeCKU CaMbIMU OJIH3-
KUMH POJCTBEHHUKaMU, IIMMIIAH3E.

PaunoHanbHble U nppauuoHalbHble

06e3bsiHbl

B mukoM mpUpofe IIMMIIaH3e TEMOHCTPUPY-
0T YAWUBUTEJIBbHYIO COOOpPasUTeIbHOCTh. S y6e-
IUJICA B 9TOM Ha JIMYHOM OIIbITe JieTOM 1997 ro-
Ia, KOrga >KHWJI Ha HAY4YHO-KCCJIel0BaTesIbCKOMN
CTaHIIMH B TPOIIMYECKOM JIeCy Ha 3alafe YraH-
LBl

TapBappckuit ipodeccop Puuapa PsHIXsM, B
HayaJle CBOeM Kapbepsl paboTaBIIui ¢ [pxeit I'y-
IOJI, OCHOBAJI 3TOT IleHTP B 1987 roxy. [71aBHOIT
[eJIbI0 HCCJIe/IoBaTeIbCKOTO IIpoeKTa OBLII0 Ha-
6JIr0faTh 3a IIMMIIaH3e B UX eCTeCTBEHHOU Cpe-



ne. Korza g mipuexasl Ha CTaHIIMIO, YUEHBIe yiKe
IeCAThb JIeT U3y4daJlk OFHY K Ty ’Ke IPYIIILY IIIHM-
raHse (BMecTe C UX IIOTOMCTBOM).

3a BpeMs MOeH >KU3HHU PALOM C IIMMIIaH3e s
IIPOHUKCA yBaKeHHeM K HX HHTeJIeKTy. Ha-
IIpUMep, OFHaKIAbI MBI IIIJIM CJIEOM 3a TPYIIIION
OUKUX INMHMIIQH3e [0 TeX IIOp, II0Ka OHa He
CKpBLIACH B I'YCTOH yalrie. 1 ¥ MOU CIIyTHUKHU He
CMOIJIM IIpoOpaThCd Yyepes 3apOoC/H, II03TOMY MBI
IIOTEPSIN KUBOTHBIX U3 BUJLY.

I'me ke UX HalTHU? MoOM yraHZUNCKHeE JPY3bs
IIpeJI0KUIH IIPOUTH IBe MUJIU Yepes JIeC [0 Of-
HOTO0 QUIOBOIO JepeBa, KOTOpoe KaK pa3 IIOKpPHI-
JIOCH CIIeJIBIMHU ILIoJaMHU. bosiee TOro, [o06aBHIA
YraHAUUIILI, MBI IPHU/IEM Tya paHbllle IIHUMIIaH-
3e U JlaKe ycIieeM I1epeKyCUTh.

YragAuiIel 3HaJIH, YTO IIMMIIaH3e CIeJAT 3a
TeM, KaKHe [epeBbsd Ha4YMHAIT IIJIOJJOHOCHUTE.
3HaUUT, BIIOJIHE JIOTUYHO IIO[PKUJATh 00e3biH
BO3JIe OJJHOI'O M3 UX HMCTOYHUKOB BKYCHOM IIH-
mu. Ho Kak HaM y3HaTh BpeMs IIPUOBITHS LIIHM-
rmaHse Ha MecTo? OKasasIoCh, IMUMIIaH3€e PeryJIu-
PYIOT TeMIlepaTypy TeJa, II039TOMY MBI MOXKeM
IPUOIU3UTEIbHO OIleHUTh, KaK [0JIT0 OHU OY-
OyT B IIYTH.



Korza mmMIiaHse KOpMATCI Ha QUIOBBIX [ie-
PeBBbsIX, OHHM 4YacCTO B30MPAIOTCI OYeHb BBICOKO,
I7le UX TeMHble ¥ MOXHaThle IIIKYPHI y>Ke He 3a-
IUI[eHB] TEHBIO OT IIAJIAIero COJHIIA. ITH 06e-
3bsHBI He JII00AT IleperpeBaThCs, II09TOMY B COJI-
HeuyHble [JHHU IIPeAIIOYHUTAIT OTIIPABIATHCA K
YIIOMIHYTOMY (QUIOBOMY [epeBy II0 YyTpeHHeH
npoxsazie. OfHaKO B ITaCMYypHBIe AHU (2 UMEHHO
TaKUM OBLI TOT, O KOTOPOM $1 pacCKasbIBalo)
IIUMIIaH3e MPUXOJUIA K H3JII00JeHHON ¢ure
II03>Ke.

MbI f06payuch [0 ILIOJOHOCKIEIO [lepeBa,
II0eJIM U B3ZPeMHYJIH. I TOUHO 110 paclrCaHUIo
NIPUOBUIM IIMMIIaH3e! S c4Yes 3TO YAUBUTEIb-
HBIM. UT06BI 06paThCA 0 OIIpeZie/IeHHOIO fiepe-
Ba B OIIpefieJIeHHOe BpeMs, IIIMMIIaH3e JJOJDKHBI
OBLIM Jlep>KaThb B I0JIOBe KapTy Jieca, IOHUMAaTh
Ce30HHOCTBb IUIOZOHOIIEHMs, pasbupaThbCs B KO-
JlebaHUAX IOroAbl. M OHU IeHICTBUTEILHO YMeIHU
Bce 9TO!

[ITumIiaH3e MOTYT OBITH OYeHb U OUEeHb YM-
HBIMHM. YraHAWMHUIBl HaXOAd4T HYyTh 4epe3 Jec
TOJIBKO GJ1arojaps roziaM oIbITa. I )Ke, OKa>kKUCh
B JIeCy OJHH, yMep OBl 3aJJ0JIT0 O TOr0, KaK Ha-
mresl 6B KaKyro-HUOYABL IUINY (MM BCTPETUI



IIMMIIaH3e). A IIIMMIIaH3e pellalT HaBUTAI[HOH-
Hble IIP06JIeMBl TOpasfo Jierde, yeM OOJIBIIIMH-
CTBO JIIOZEH.

Ho B oT/iMuMe OT YMHBIX JUKHUX ILIMMIIaH3e
HUX JKHUBYIIMe B 300IlIapKaxX M HCCJIe0BaTelb-
CKHUX I[eHTPaxX POJCTBEHHUKHU YaCTO IIPOSIBJIAIOT
MEHBIIIYI0 CO06PasUTeIbHOCTD. Y3HA 51 06 9TOM
HEeCKOJIbKO KOMUYHBIM 00pa3oM OT MOEro Apyra
bpaitaHa Xaphbl, C KOTOPBHIM II03HAKOMIJICA B
YraHge TeMm JjieToM. bpaiiaH Torga OBLI CTYZEH-
TOM KoOJLIIe[pKa. B majibHeuIeM OH IIOJIYYHII CTe-
IleHb JoKTOopa B lapBappe U ceiiuac paboTaeT
IIPXMAaTOJIOIOM.

B Hauase cBoeil Kapbepsl bpaiiaH paboTas ¢
muMIIaHse B IlleHTpe HM3ydYeHUs IIPUMAaTOB HM.
HMepkca (r. ArianTa). MCIIOJHEHHBIA 9HTy3Has-
Ma MOJIOJIOM YYEHBINM PeIINI IIPOBEPUTH, YAACT-
cd JIA eMy IOOYJUTH IIMMIIaH3e K TOMY, YTOOBI
OHH IIOApakaau eMy, bpaiaHy. X0Ts 4acTO ITOBO-
paT, OyATO 00e3bsHBI UM 4YeJOBeKOOOpasHEIe
00e3bsAHBI (a IIMMIIaH3e OTHOCATCA K IIOC/Ief:-
HHM) y4aTcsd dyepes Iofgpa’kaHue, IIOLTBeP K/Ialo-
IIUX 9Ty TEOPHI0 GaKTOB OUEeHBb MaJIo.

BbpaiiaH pemmy IIPOBEPUTH CIIOCOOHOCTh
IIMMIIaH3e K IIOJpa’kaHUI0 CJIeLyIOIIHUM obpa-



3oM. OH cobupascs eXXeJHEBHO CTOATH Ha I0JIO-
Be Ha IJIasaX Y CBOMX IIOJOIIBITHBIX. IIOCKOJIBKY
IIUMIIaH3e OOBIYHO He CTOAT Ha IOJIOBe, JI060H
TaKOM clydyal CBHUZETEILCTBOBAJ OBl O TOM, UTO
OHHM TIIoApa’karT bparaHy. Mosofof y4eHBIH
0O6'BSICHHUII CBOK HJIEI0 00CIY>KHUBAIOIIEMY I1€PCO-
HaJy. OIBIT paboTEI C IIMMIIaH3e, JKUBYIIIUMHU B
HeBOJIe, CliesIa 3THX JIF0JeH HEMHOIO IITHHHUYHBI-
MH, II03TOMY OHHY IIOCMESIMCH HaJl, FOHOIIIeCKUM
3amasioM bBpatiaHa.

HuuyTh He 06eCKypa’kKeHHBIN, OH BCe-TaKH
BCTaJI Ha TOJIOBY IIlepef, CHOANUMU B KJIeTKax
muMmItaHse. UTO JKe IIPOU3OIIIO? Y>Ke uepes3
HeCKOJIbKO MTHOBEHHUH 06e3bgHBI 0TpearupoBa-
JIM Ha 9KcIlepuMeHT bpariaHa. Ho oHU He BCTaIu
Ha TOJIOBEL, a... Hava/Ik 3abpackIBaTh HCCJIe0Ba-
TeJd COoOCTBeHHBIM ImoMeToM. (Hazo otmaTth
JO0JDKHOe CHAMIIEpCKUM CIIOCOOHOCTAM  IIIHM-
I1aH3e; 0COOYI0 PafoCTh ¥ 06€3bsIH BBI3BIBAJIO I10-
najgaHue B JIMIl0 BpaitaHy.) IIpoeKT «CTOMKa Ha
roJIOBe» OBLI TYT >Ke 3aKpBbIT.

[IrMIIaH3e B  HEBOJIE  JeMOHCTPHPYIOT
HeOOBIYHOE IIOBe[leHHe, BeCbMa OTJIHMYHOEe OT
BBICOKOTOYHOM HaBUIAI[WMH B TPOIIMYECKOM JIECY
VraHgbl. B HCKYCCTBEHHOM cCpefie «PYYHBIM»



IIMMIIaH3e II0YTHU Hevero JesaTh (IMUIel UX pe-
IYJIAPHO CHA0’KarT), UM He HY>XHO COBepIIaTh
IJINTeJIbHBIe IIePeXOoJbl, U OHH [a’ke BeCdAT IO-
paszgo 6oJbllle, UyeM HX JUKHE POJACTBEHHUKH.

C10BOM, B HeBOJIe IIMMIIaH3€ I[eJIBIMU [[HS-
MH CHUJAT, OYeHb MHOIO €JAT, OUeHb MaJIo [IBU-
TalTCs ¥ HACTOJIBKO TOMSATCS OT CKYKH, UTO JJIA
pasBileyeHUd HaAYWHAKT OpocaThCd COOCTBEH-
HBIM IIoMeToM. (KaskeTcsd, BBl y3HaJIU B 3TOM
ONKMCAaHUU CBOEro HavaJbHHUKA?)

Tax kakue j>Ke IIMMIIAH3e Ha CaMOM JeJle:
O4YeHb YMHBIe WM CTpajaroliye HU30BITOYHBIM
BecoM, JIEHUBEIe, TOMAIIHecs OT CKyKu? IIpa-
BHWJIBHBIN OTBET TaKOB: IIIMMIIaH3€e CIIOCOOHBI Ha
ob6a BapHaHTa IIOBeJleHUs, BCe 3aBUCHUT OT Cpe-
nopl. Korza ImMMIIaH3e OKas3bIBAalOTCA B CBOEH
eCTeCTBEHHOM Cpefle, MHCTUHKTBI BeLyT HX K
IIPaBUJILHOMY IIOBEJEeHHI0. M HaIIpOTHB: IIIHM-
I1aH3e, II0IIaBIIUX B HEeCTeCTBEHHYIO Cpepy, Ta-
KyI0 KakK 300IIapKH M Hay4YHO-UCCJIe0BaTeIb-
CKHe IIeHTPHI, Te )Ke UHCTUHKTHI IIPUBOJAT K Ce-
PbE3HBIM HeIIPUATHOCTSIM.

JTroom nono6HbI NpuMaTaM B 300napke

JIrome MOKHO CUHMTATh CaMOOZOMAaIIHEeHHEI-
MU 4eJI0BeKOOOpasHBIMU 06e3bsiHaMU WU 00U-



TAaIIUMU B 300IlIapKe IIpuMaTaMu. Haiu He
CTOJIb JTajIeKue TIpefKU >KUIN MaJbIMU IPYIIIIa-
MU U T0OBIBaIU Xj1e6 CBOM HACYIITHBIM CTapo-
MOJHBIM CIIOCO60M — OXOTOM U COOHMpaTeJib-
CTBOM.

TexHOJIOTUUECKHME TIepeMeHEl, CHayajla B BU-
Ile CeJIbCKOTO XO3AMCTBA, a II03[jHee uepes IIPO-
MBIIUIEHHbIe ¥ UHQOPMAIIMOHHbBIE PEBOJIIOIINH,
¢yHIaMeHTaJbHO M3MeHWIW Hall Mup. CoBpe-
MEeHHEII TOPOJT — 9TO TaKas Ke HeeCTeCTBeHHas
cpeqia I 4esioBeKa, KaK U 300IapK I IITUM-
naHse. (boJsbIrasg pasHuIla, KOHEUYHO, B TOM, UTO
MBI CaMHU IIOCTPOMJIH I cebs1 300IIapKU U J00-
POBOJIBHO IIOCEJIMJIUCH B HUX, TOITA KaK C KU-
BOTHBIMMU JIIOJIU TIOCTYHIAIOT TaK IPOTUB HUX BO-
JIN.)

B 1mmociiefHMe TOABI YUeHbIe T0Ka3aan, UYTO Ha-
I1a WHAWUBUAYyaJbHAasd WPPaAlfMOHAJILHOCTh 4a-
CTUYHO OOBSACHIETCS OTJIHUUYUSIMU MeXIy Cpe-
IOM, B KOTOPOH >KUJIU IIPefKU UejloBeKa, U HEI-
HeIlTHUM MHPOM, B KOTOPOM OOUTAIOT HAIIH CO-
BpeMeHHUKU. [[luMIIaH3e B 300IIapKe COBepIlila-
0T 6e3yMHBIe BeIl[U, U TaK >Ke HeaJ[eKBaTHO Be-
IyT cebs JIIOIH, «KUBYIIHE B 300I1apKe».

Hesd 0 HECOOTBETCTBUM MeXKAy YeJsloBeye-



CKOM IIPUPOJOM M HHAYCTPHAIU30BAHHBIMU
YCIOBUAMM >KU3HU JI0BOJIbHO IJTyOOKO H3ydeHa
B HepUHAHCOBBEIX cdepax [151]. BosamMorKkHO, 00-
masg mpob6sieMa G0JIBIITMHCTBA JIIOZEN COCTOUT B
TOM, UTO HaM HPaBUTCS BKYC He II0JIE3HOM I
Hac nuinu. IJoyueMy MBI He HaXOJWM BKYCHOH
30poByI0 IHINy? Kak CUMTal0T HEKOTOPHIEe Teo-
PeTHKH, IOTOMY YTO HaIllU IIPeAKU KUJIN B MU-
pe, TAe ¥ KaJIOpUH, M IIMIEBOr0 >XKHpa ObLIO
HeJI0CTaTOYHO.

CorylacHO 3TOM TEOPHH, [JII HAIIUX IIPeKOB
OBLIO >KeJlaTeJIbHO IIOIJIONIAaTh KaK MOYKHO 00JIb-
Ille KaJIOPUM — U 0COOEHHO KaK MOYKHO 00JIbIIIe
IIUIEBOT0 >KUpa. [IepBOOLITHBIE JIIOAM, €BIIHe
OoJibllle TOTO, YTO CerofHs Mbl Ha3blBaeM
«He3[I0pOBOM IHINeN», UMeIU OO0JIbIlle ITaHCOB
Ha BBDKHUBaHMe U BOCIIPOM3BOJCTBO, UYeM HX
KOHKYPEHTHI.

3HAUUT, HAlllU [IpeJKU ObLIM CO3/laHbl JIFOOSI-
IIIMMHU e[ly, 1 0COOeHHO KUPHYI0 exy. Ho Mup us-
MEHWICS, U HaCHII[eHHbIe )KUPBI, HAIIpUMep, Ce-
TOJHA IIPUBOAAT K CepeuHbIM 3a00/eBaHUSAM.
Tem He MeHee, MBI IIO-IIpeKHEMY JIFOOUM €CTh
TO, YTO IIOMOTaJI0 BBDKUTH HAIllUM IIpefKaM, a
He TO, YTO IIOMOIJIO ObI HAM B COBPEMEHHOM MU-



pe.

B otHOM Hay4yHOU cTaThe IIpodeccop YUIbIM
AtipoHc u3 CeBepo-3amnaHOTO YHUBEPCUTETA H3-
JlaraeT IAaHHYI0 THUIIOTE3Y CIeAYIOIUM 06pa3oMm.

B nepsobwblimHoli cpede amu npednoume-
HuA [K pasHoll nuwe] momuguposanu aro-
dell numamusCst N0 MakCuMa/ibHO onmu-
MAAbHOU 8 UX 06cmosmeabcmeax oueme.
OO0HaKo 8 co8peMeHHOlL cpede usobuue
PA3HbIX 8UO08 NUWU NpU8odUM K CO8ep-
WEHHO Opy2UM NOC/1e0CMBUAM: Ce200HS
npeonouUmeHuss Hacmo Momugupyrom Jio-
dell 8blOUpamsv ouemy, Komopast 3Ha4u-
mMe/IbHO MeHee 300p08ast, UeM MONCHO
6bL/10 ObL Op2aHU308aMb 8 MEKYWUX 00-
cmoameavcmeax [152].

[IOCKOJILKY MBI )KMBEM B JPYyIOM MUpeE, OT-
JIMYHOM OT MMpa HallWX IIPeAKOB, caMa Hallla
yejioBeyecKass NIpUpoZa IOATAaJIKUBAaeT HAc K
He3/I0pO0BOM /11 HAcC IHIle. B 0THOM U3BeCTHOMN
Hay4HOU cTaTbe — «IIponwioe 06bsICHAET HACTO-
dlee: SMOIMOHAIbHA aflallTallusd U CTPYKTypa
IepBOOBITHOM cpeabl» — Ipodeccopa />KoH Ty-
6u u Jlema KocMuec IIpUBOIAT TOT Ke apryMeHT
O UYeJI0BEUECKUX JIOTUYEeCKHUX CII0OCOOHOCTAX
[153]. To, 4TO 6BLIO XOPOIIO JIS HAIIUX IIpej-



KOB, MOJKeT ObITh BPeIHBIM J|JI1 HaC, )KUBYIIIUX B
COBpeMeHHOM MHUpe.

[Ipodeccopa Kocmuzec u Tybu yTBep KAaloT,
4TO HasblBaTh JIKJEeW HppaloHaJIbHBIMU —
CJIMIIIKOM YIIPOII[eHHBIM IIOAXOM HIHU Jake CO-
BepIIIeHHO OIIMO0YHBIN. CKOpee, Hallle IIOBeJe-
HUe 3aBUCHUT OT KOHTeKCTa. B ycioBUAX, ecTe-
CTBEHHBIX [JI1 HAIIUX IIPeJKOB, MBI BeJleM cebs
IIPeBOCXOAHO. OHAKO B HOBBIX YCIIOBUAX MBI Jia-
’Ke C Halllell pasBUTOU IIpePpPOHTATIHLHON KOPOU
BBITJIAAVM IJIYIIBIMH, IIOTOMY YTO OKa3bIBaeMCs
B II0JIO’KEHUU PHIOBI, BHIOPOIIIEHHOM Ha Oeper.

Citeys aToM JI0TUKe, IIpodeccop [repn [Ku-
IPKepeH3ep U ero KoJulerd IlepedpasupyroT BO-
Impoc 0 6aHKOBCKOM Kaccupe JIMHJe, KOTOPBIA
COMJI HAC C TOJIKY B Hayajle KHUTH HaCTOJIBKO,
4TO MBI IIOBEPUJIM B pallMOHAJIbHOE II0BeJleHHhe
JIrofie. BCIIOMHUM HaIllW pacCyXAeHUs 00 HH-
OUBHUYaJIbHOM UPPAMOHAJIBLHOCTH, H3JI07KEeH-
HEble B IJIaBe 2: 00JIBIIMHCTBO JIIeN JOIIyCKalT
«OIIUOKY COIIPSKeHMsI», BbIOUpas B CeLyIoIen
3ajlaue OTBET 2 BMeCTO IIPaBHUJILHOIO OTBeTa 1.

JTUHOA — He3aMYHCHAA, NPAMOOYUWHAS U

OUeHb YMHAS cheHuéuHa 31 200a om poody.
B cmydeHuecKue 200bl OHA CNEYUAAU3UPO-



ganacs 8 obaacmu unocogpuu. Toeda de-
8YWKY 2/1y60OKO0 80/1HOBAU B0ONPOCHL AUC-
KpUMUHauuUuU U COUUANbHOL Cnpaged.nueo-
cmu. B my nopy JluHOa makce NnpuHUMa-
Aa ydacmue 8 AHmusi0epHulX 0eMoHCmpa-
UUSX.

Kakoe ymegepoicdeHue us caedyrousux 08yx
npedcmassisiemcs am 60.s1ee eposm-
HblM?

1. Jlunda pabomaem 6AHKOBCKUM KACCU-
pom.

2. JluHda pabomaem 6aHKOBCKUM KacCCu-
POM, @ makaice 18/11emcesk AaKmuucmom
PeMUHUCMCKO20 08UNCEHUSL.

[Ipodeccop /KUmKepeH3ep HEMHOIO H3Me-
HWI 3a/Iayuy.

JIuHOa — He3aMyHCHAA, NPAMOOYWHAS U
OUeHb YMHAs HceHwuHa 31 2o0a om pody.
B cmyoeHuecKkue 200bl OHA CNeyua u3upo-
ganacs 8 obacmu unocoguu. Tozoa de-
8YWKY 2/1y6OKO 80/1HOBAU BONPOCHL OUC-
KpUMUHAUUU U COUUANLHOLL Cnpased.1uso-
cmu. B my nopy JIuHOa maxace NpuHuUMa-
Aa yuacmue 8 aHmusi0epHbulx 0eMOoHCMpa-
yusx. (Ima yacms makas e, Kak 8
npedsvloyuiem sapuarme.) Ecmo 100 ueno-
8€K, 0meevarowux npugsedeHHoMy onuca-



HUro. CKO/IbKO U3 HUX S18/SIFOMCSL:

1) kaccupamu 6 6aHke?

2) kaccupamu 8 6aHKe u akmusucmamu
PeMUHUCMCKO20 08UNCEHUSA ?

B 3TOM BTOpPOM BapHaHTe OILIMOKa COIIpsDKe-
HUS HCYe3aeT, II0CKOJIbKY OOJIBIIMHCTBO JIIOeH
IIOHMMAKT BOIIPOC IIpaBMJILHO [154]. B cepuu
II0JJ0OHBIX 3KCIIEPUMEHTOB IIpodeccop [ KupKe-
peHsep II0KasaJl, YTO YeJ0BeUYeCKHUM MO3T pabo-
TaeT JIydllle, KOIZa 3afa4yd OIIMCHLIBAKOTCA 4Ya-
CTOTHBIMU BeJIMYMHaMHU (HallpuMep, CKOJIbKO U3
CTa?), a He BePOATHOCTHBIMHU (HAIIpUMep, KaKOH
BapHaHT BeposiTHee?). IIo MHeHHIO Ipodeccopa
JoKUpKepeHsepa, 4eJI0OBeYeCKHMHM MO3I CO3JaH
111 paboThl C 4YaCTOTHBIMU BesiMyvHaMu [155].

[ToueMy JIrofy JIydllle YIIPaBJISIOTCA C YacCTo-
TaMH, YeM C BepOATHOCTIMHU? TOUYHO 3TOr0 HU-
KTO He 3HaeT, HO g BCeryia IIpe/iCTaBJIsaI0 cebe JIo-
Iled B IIepBOOBITHOM OKPY>K€HUH, JyMAIOIIUX O
pesysabTaTax CBOMUX JeHCTBUU B UAaCTOTHBIX Be-
JimurHax. Harpumep, BoT Tak: «I[IoMHI0, KOTZia B
IIOCJIEIHUM pas IIesI TaKOM >Ke JOXKAb, KaK Cero-
IHs, MBI IIOMMa/Id BKYCHBIX @HTHJIOI K 3alany
OT Hallled CTOAHKH». OTHaKO MHe CJI0KHO IIpef:-
CTaBUTb TaKOM XOJ, MbICJIeHl I1epBOOBITHOTO



OXOTHHKA: «BO BpeMs [O0XIOd BepPOATHOCTh
YCIIEIITHOM OXOTHI Ha aHTHJIOII IIOBBIIIAETCA Ha
7 %».

BriBoz u3 pa6oT npodeccopoB Kocmupec, Ty-
6u, /DKupKepeHsepa U IPYIUX CIeAYHOIIUN: MBI
NOJDKHBI IIepecMOTpeTh Hallly MHTepIIpeTalitio
YeJI0BeYeCKUX JeUCTBUM, KaXKyIIIUXCA UPPALIUO-
HaJIbHBIMU. JTOT 60Jiee TOHKUM B3IJIAJ IIPEIIO-
JlaraeT, UTo JIF/IY He CO3[jaHbl BeCTU ceOs1 6e3yM-
HO; CKOpee, oIlpefieJIeHHbIe CUTYaI[UH 10 TaIKH-
BalOT HaC K 6e3yMHBIM JIeHAICTBUSAM.

B yueHO! cpefie BefyTCs UHTEHCUBHBIE JIVC-
KYCCHUH O IIeHHOCTH TaKoro B3IysAga. UHTepecHO,
4TO MHOTHE Befylliie 3KOHOMUCTHI-OUXeBHUOPHU-
CTHI, BKJIFOUas popeccopa Puuapza Teitnepa, He
BUJAT 0C060M I10JIb3BI B U3YUYEHUH TOI0, KaK Ye-
JloBeuecKas IIpupoza $popMUpoBaach B IIEPBO-
OBITHOU cpepie [156]. ipyrue ke (BK/IOYas U Me-
Hs1) CYHUTAIOT B3IJISAJ B Hallle IIePBOOBITHOE IIPO-
LIUI0€e TIePBEMIIINM OpraHUu3allMOHHBIM IPUHITU-
II0M JIF060T0 HCCJIeIOBaHUS YeJI0BEUeCKON IIPU-
POZBI, B TOM YMCJIe ee MPPalfOHaIbHBIX aCIIeK-
TOB.

MEBICIIB 0 TOM, YTO YeJIOBeUeCKHe IIPo6IeMbl
00y CJIOBJIEHBI J)KU3HBI0 B HEECTeCTBEHHOU Cpe/ie,



IIOMOTaeT IOHATH IJIyOMHHBIE IIPUYUHBI Hppa-
I[MOHAJILHOCTHU 4YeJjioBeKa U 0beclieuruBaeT OCHO-
BY I IPAKTUUYECKUX pPeKOMeHaIlui B OCTaB-
Ireics 4acTU KHUTH. OCHOBHAs TUIIOTe3a 3BY-
UUT TaK: MHOI'Me Hallll QUHAHCOBbIE TPYLHOCTHU
00BICHSIOTCI TEM, UYTO JIFOAHU, II0OJ00HO IITUMIIaH-
3e B HeBOJIe, CO3/IaHbI JI1 OJTHOTO MUpPA, HO KU-
BYT B ApyroM. [IosTOMy JIFOi1 He IIPUCIIOCOOIIe-
Hbl IIPUHUMATh IIpaBUJIbHbIe (UHAHCOBBLIE pe-
LIeHUs.

Mog3r di1epa ImoMoraJj HalllUM I1epBOOBITHBIM
IIpefKaM 100UBaThCA CBOEM I1ejif, HO CEeroHs B
CUTyalUsAX, C KOTOPBIMH HAIllU IIPeJKU HUKOTA
He CTaJIKUBaJIUCh, OH 4aCTO TOJIKaeT Hac K CaMo-
paspylieHHu0 WIK UppalMOHAJIbLHBIM Ha IIep-
BBIY B3IJIAL, JericTBUAM. Korga IIpuxoguTCs IIpU-
HUMaTh (QUHAHCOBBIE peEIleHUs, CUTyalllsd Ha-
MHOTI0 Xy>Ke, YeM IIPOCTO OTCYTCTBUE IIPUPOTHO-
ro TajaHTa. MBI CTaJKHBaeMCs C HEOOXOIUMO-
CTBI0 IIPUHUMATL pelleHUs TpexX BUIO0B. /[id
HeKOTOPBIX BJIUSHME MO3ra dllepa HelTpaJIbHOo,
IJIs1 TPYTHUX — II0O3UTHBHO (T. e. OH BeJeT Hac K
OPAaBWILHEIM pPeIlleHUsIM), a JJId PellleHui Tpe-
ThEro BH/ia MOS3I dlllepa IIOCTOSHHO «CTpesseT
MUMO». PellleHrsI Ha GMHAHCOBBIX PHIHKAX OTHO-



CATCS K TPEeTbeMY BUJY, & CAMHU 9TU PHIHKU IIPe/I-
CTaBJIAIOT COO0M XYJIINM U3 BO3MOXKHBIX BapH-
aHTOB Cpe[bl.

HeuntpanbHas cpepa. B Jlac-Berace

MO3Tr siLlepa Bbirnagut ryno

B 1980-x romax s »xu1 B CaH-/lvero u mepuo-
IuJecku e3nqui B Jlac-Berac co CBOMM IIpUATe-
JgeM /PxuMoM. OpHasKael [PKHUM 3acesl 3a pyJieT-
Ky, 4TOOBI IIPOBEPUTH «MHTEPECHYI0» CTPAaTErHI0
urpsl. Ecjiv mmapuk Iomnajgasa Ha KpacHoe, B CJIe-
IYIOIlleM PO3BITpHIIIe MOM IIPUATe]Ib CTaBUJI Ha
yepHOe. 1 HA060POT: II0OC/Ie TOTO KaK BBIIIaZaJIo
JepHoe, /DKUM [eJsiajJl CTaBKy Ha KpacHoe. Ha
MOI0 IIPOCHOY OOBSICHUTH CYTh 3TOM CTpaTeruu
IpugaTebL OTBeTHI: «PasBe He IIOHATHO? Benb
MaJIOBEPOSATHO, YTO IIaPUK ABAKABI IIOAPSL II0-
IajieT Ha OJUH IIBET».

Ho aHamus /[)xyMa ObLI OLIMO0YHBIM. IIpu
YCJIOBUH, YTO PyJeTKa CAejlaHa YeCcTHO, OHA He
3allOMMHaeT IIpejblaylee BpalleHue. I[loaToMy
KpacHOe C paBHOM BepPOSATHOCTBI0 MOJKET BBI-
IIacTh B JIIOOOM payHfe, fake ecyiy, HallpuMep,
JI0 TOTO KpaCHOe BEBINNAJaJI0 LeCATh pas 0P,

Jlornka /PkriMa HallOMHHaeT MHe II1acCakKu-
pa, 6epyitero Ha 60pT camosieTa 60MOy — I



3alllUTHI, a He JI1 TOro, 4To6ksI B30pBaTh ee. Ha
BOIIPOC, KaKUM o6pasoM 6Gomba obecrieuuBaeT
3alUTy (ecjU ee He B3pbIBATh), ITOT aBUAIIacca-
JKUp oTBeuaeT: «PasBe He IIOHATHO? Bexs MaJio-
BEPOSITHO, YTO Ha OJJHOM UM TOM K€ CaMOJIETe Of-
HOBPEMEHHO OKaKyTCs IBe 60MObI».

Ho xot4 jioruka /[pxuMa He ObLiIa UfiealbHOW,
K ero CTpaTeruyd Urpbl B PyJeTKYy IpeTeH3UM
HeT. B IefiCTBUTEIILHOCTH TaKas IlollepeMeHHas
cTpaTerus obecrieurBaeT BBIUIPBIIIL C TOYHO Ta-
KOM >Xe BepOsATHOCTBHIO, KaK U Jrbas [pyrad,
BKJIIOUAsl CTPATeTUM «IOCTOSSHHO CTaBUTh Ha
KpacHOe», WJIN «II0CTOSTHHO CTaBUTh Ha YePHOe»,
WU Jla)Ke «CTaBUTh Ha YepHOe B COJIHEYHbIEe
oHU». Jlrobass cTpaTerys, B KOTOPOH OTJaHO
IIpeAIlouTeHre KpacCHOMY MJIM YepHOMY, obecIIe-
YMBaeT OJUH U TOT >Ke BBIUTPHIII.

B ¢unbme «llesbHOMeTa/IMyecKass 060J10Y-
Ka» UHCTPYKTOP MOPCKUX IIeXOTHUHIIEB 0O'bSICHS-
€T, YTO OH He IIpe3upaeT HUKOIrO B OT/JeJIbHOCTH.
OH He BbIOMpaeT KaKUX-TO OCOOEHHBIX HOBO-
OpaHIleB /I CBOMX M3/eBaTesIbCTB, a IIPOCTO
BCeX UX CUMTaeT B PaBHOU CTelleHU HUKYEMHBI-
Mu. TOYHO TaK ’Ke BCe CTpaTeruu UrPhl B PYJIET-
Ky B PaBHOU CTeleHU HUKYEMHBI — BCe OHHU JIU-



IIaX0T UTPOKaA JAeHer B I10J163Y Ka3HUHO.

BcrioMHMM, YTO HaIlll MO3I dllepa Co3gaH
OTBICKUBATL 3aKOHOMEPHOCTH, Ja’ke eCJI TaKo-
BbIe U He CyIeCTBYIOT. Kak 6b1I0 II0Ka3aHO B XO-
Ile OLHOI'0 HCCJIeJOBaHUs, IIPU HAPYIIIEHHUH 3aKO-
HOMEPHOCTH Y YeJIOBeKa BO3SHHUKAaeT IICHXOJIOTH-
Jeckoe yAuBJIeHHe (M3MepeHO II0 BCILJIECKY
9JIEKTPUUYEeCKOM aKTHUBHOCTH). Hampumep, IIpu
nos0packIBAHUY MOHETHI UeM dallle BhIllajaeT
opeJs, TeM MeHbIIle HAaC YIUBUT CJeLyIOIlasd
HeIIpeprIBHAA II0C/JIeL0BaTeILHOCTE OpJIoB. /la-
Ke ecau IpedpoHTa/ibHasg Kopa 3HAaeT, 4TO
LIaHC BBIIALEeHHUA opJa paBeH 50 %, apyrag
YacTh MO3ra HCII0JIb3yeT IIPOIIJIbIe Pe3yIbTaThl
IUI TIPOTHO3UPOBaHUs 0yaynux [157]. IloaTomy
eCJIU CHUZIeTh U HaOJII0[aTh 3a KOJIeCOM PYJIeTKH
JOCTaTOYHO [0JIr0, HAIll MO3T fAlllepa HanuIeT Ka-
KyI0-HUOYZb 3aKOHOMEPHOCTb, Jake eCId IIpe-
dpoHTasbHAs Kopa 3HaeT, YTO Jir06asi 3aKOHO-
MEepHOCTb — pes3yJbTaT CAyYalHOCTH.

K cuacTbro, KOJjIeco pyJIeTKU HeHUTpaIbHO II0
OTHOILIIEHUIO K JIF000M CTpaTeruy, II0CTPOeHHOMH
Ha OLIMO0YHOM IIOMCKe 3aKOHOMepHocTeH. Ilo-
9TOMY B OIIpefieJIeHHOM CMBICJIe Halll MPpPaIiHo-
HaJIbHBIY, UINYIIWUN 3aKOHOMEPHOCTHU MO3T 6e3-



Bpe/ieH B JIMIIIEHHOM IaMATH Cpeje, TAKOH KakK
pyseTka. (KoHeuHO, caM $akKT, 4TO JIIOAIM Hpa-
BUTCA UIPAThb B HUIPHL, Ile OHHU Yallle TepsioT
IeHbIH, YyeM IIpH0oOpeTaroT, — 3TO CIUIIKOM /[I0-
porocrosilee HCIIOJIb30BaHMe HaIllero Mo3ra
diepa.)
BnaronpustHasa cpena. Mo3r siepa
HaxoauT nuuly B NyCTbiHe Kanaxapu
X0Ts HAIlld MHCTUHKTHI BBITJIAAAT IJIYIILIMU
B KasWHO, B IPYIOH Cpefie OHU IIOMOTalT IIPH-
HUMaTh IIpaBUIbHBIE pellleHHUda. Ha caMoMm fesie
MHOTHE acCIeKThl HaIllero MO03ra, BKJIIoYasl Ya-
CTH, KOTOpPble 00HAPY>KUBAIT 3aKOHOMEPHOCTH,
KOIJla TaKOBble OTCYTCTBYIOT, BOSHUK/IHU B IIO-
MOIIJb HAIllUM IIePBOOBITHBIM IIpefKaM.
ITocKOJIbKY HAIll COBPEMEHHBIM MHP BO MHO-
TOM HeeCTeCTBEHEH, HEKOTOPEBIe JIyYIlIHe IIpHMe-
PBl UHCTUHKTUBHOTO pelleHUs Ipo6eM MBI 00-
Hapy’XHUBaeM B IIOBEJeHUHU JIIOJeH, >KUBYIUX,
KaK ¥ Hallli JajleKue I1epBOOBITHBIE IIPeNKH, B
MaJIbIX TPYIIIaX 0XOTHUKOB-cO6MpaTeseil. Boib-
IIIUHCTBO 3THX KYJbTYP, B KOTOPBIX JIIOJU BBHI-
JKUBAIOT 6s1arofiaps 0X0Te Ha >KUBOTHBIX U COO-
Py [AHUKHX pacTeHU#, CYIIecTBOBAIU BCEro
HEeCKOJIBKO [eCATUIeTHUN Hasax. MHOTHe TaKue



coobIiecTBa MCYesau (MM OBUIM paspylleHbl),
HO Yy HacC eCTb aHTPOIIOJIOTHYECKHE OIIMCAHUA UX
obpasa xu3HHU [158].

Hampumep, [0 HegaBHero BpeMeHHU JIIOOU
IKYHI-C9H (BOCKJ/IMIIATEJILHBIN 3HAK «!» OTparka-
eT IIeJKAIOIIUN 3BYK, KOTOPBIHA HCIIOJIBL3YVIOT B
HEeKOTOPBIX peruoHax MHUpa. ITOT 3BYK BXOJUT U
B GOHETHUYECKYH CTPYKTYpy fA3bIKa KOMcaH, Ha
KOTOPOM TOBOPHUT HAPOJ KYHI-C3H, T. €. «HACTO-
IIIMe JIIO[W») KWIHA B IIycThIHe Kasaxapu, cobu-
pasd pacTeHHus U OXOTIACh HA KUBOTHBIX TaK JKe,
KaK HX JajleKue IIpeJKU B TeueHHe [eCITU Thl-
ca4 JieT U 6oJIblIlIe.

B 1960-x romax mpodeccopa Puuapz Jlu u
HpBeH /leBop XKUIU cpenu Hapoda !KYHT-CI3H BO
BpeMs pasfesbHBIX HcCiIefoBaHUN. Kak c006-
IMUJIN 006a YYeHBIX, 9THU JIIOAU IIPeBOCXOLHO Ha-
YUYMJIMCH BBDKHUBATh B OYeHb CYPOBOM Cpefie.

Kak mumrer mpodeccop JIM, !KyHI-CI9H «Ha-
CTOJIbKO IIPeBOCXOJHBIE CJIeIOIBITHI U [esaroT
HAaCTOJIbKO TOYHEIE BBIBOABI M3 MAaJIEHIIIUX CJIe-
OB Ha IIeCKe, YTO CHAyaa MX MacCTEepPCTBO Ka-
JKeTCd CBepXbeCcTeCTBeHHBIM... [loxanyd, yau-
BUTeJIbHee BCero CIIOCOOHOCTH OXOTHHKA OIIpe-
IejdaTh, CKOJIbBKO MUHYT M YacOoB HasaJ B [IaH-



HOM MecCTe IIPOIIIO JKUBOTHOe» [159].

Cr1ocoOHOCTh HAaXOAUTH M MCIIOJIL30BaTh 3a-
KOHOMEPHOCTH ObllIa KJIIOUYEBOM [I1 Hapopa
IKYHI-C9H B CYpOBOM IIyCTHIHe. HariprMep, JIr0au
!KYHI-CO9H BHJIEJIM HEYTO IIOYTH HEeYJI0BHUMOE B
cylefax >KUBOTHBIX, 6Jiarozaps yeMy pasHoobpa-
3WJIM CBOM paloH MsicoM. TakuM o06pasowm,
IIaHC HaWTU >KUBOTHOE HAIIPSIMYI0 3aBUCHUT OT
CIIOCOOHOCTH 0OHapPY>KMBATh 3aKOHOMEPHOCTH B
HeoIIpe/ieJIeHHOM MHpe.

B IIpUpoHOM cpeie HAIIl OTHICKUBAIOIIUAHI 3a-
KOHOMEPHOCTH MO3r paboTaeT IIpeBOCXOLHO. B
OTJIMYHe OT Ka3sWHO, B MUpe IIPUPOALI 0OBIYHO
CTOUT MCKaTh 3aKOHOMEPHOCTH.

BIUIOTH [10 Ilepexofia K 3eMJIe[le/IUI0 IIpUMep-
HO JIeCITh TBICAY JIeT HasaJ BCe JIIOAU 3aHHMa-
JIUCh 0XOTOM U cobupaTeJbCTBOM. ECTE QaKThI B
I10JIb3y TOTO, YTO HAIIl MOS3T II0 CeH JeHb OTpa’ka-
eT Te IIepBOOBITHLIE IIPO6JIeMBI [160]. ITO mpe-
II0JI0’KEHHe CJelaHO Ha OCHOBE PAa3/IMUHBIX KC-
CIeJOBaHUM, BKJ/IIOYasi Te, KOTOpPBIe AOKa3aH
pasnuuusg MeXxay My>KYMHaMU U )KeHIITUHaMU B
CIIOCOOHOCTSIX, IIOMOTaBIIMX HaIllUM IIpeJKaM
HaXOOUTh IIUIITY.

ITouT BO BCeX COOOIIeCTBAX OXOTHUKOB-CO-



OupaTtesiel OBLIO pasfesieHue TPyZa: *KeHIUHbI
cobupaii pacTeHHUs, a My>KUYUHbBI OXOTH/IMCh Ha
JKUBOTHBIX. B OTCYTCTBHE [EeTCKHUX IIUTaTeJIb-
HBIX CMeCeH U IIaCTMAacCCOBBIX OYTBLIIOYEK >KeH-
IIIUHBI TO/DKHBI OBLIM ITyTEIIeCTBOBATEL CO CBOMU-
MU MJIafIeHIJaMH, YTOOBI KOPMHUTBH HX TIPYZBIO.
3HauWUT, Jja)ke ecJd B I1epBOOBLITHOM OOIIleCTBe
CYILleCTBOBAJI0O PaBEHCTBO II0JIOB, >KeHIIMHAM
OBLIO TPy[Hee OXOTUTHCHA, UeM My>K4MHaM. ToT
$aKT, YTO >KEHI[UHBI JO/DKHBI KOPMHUTH JeTei
IPyAbIO, OOYC/JIOBHJI pasHble CTUIHM >KU3HU Y
MY>KUYHMH U JKeHIIIUH Jjake B TeX 00II[ecTBax, I7e
He OBLJIIO JUCKPUMHHAIIUU BTOPBIX.

Cpesin HalMX IIEPBOOBITHBIX IIPEJKOB MYJXK-
UYHHBI U JKEHII[UHBI UCIIOJIHSAIN pasHble poJik. B
YaCTHOCTH, pacTUTeJIbHAd IIHIIA, 38 KOTOPYIO OT-
BevaJlu KeHII[UHBI, He [BUrajach, TOIa KakK KU-
BOTHas IHIA — 0043aHHOCTb MY>KUHH — IIepe-
Melllajack, ¥ 0O4eHb aKTUBHO. Takoe pasjeeHue
TpyZa IO II0JIOBOMY IIPM3HAKy II03BOJIMJIO MC-
cremoBaTesiaM MpBuHy CuiBepMeHYy ¥ MapHoH
He IpemIiososKUTh, YUTO >KEHIIUHBI [TOJDKHBI
IIPeBOCXOAUTL MY>KUYMH B CIIOCOOHOCTH 3aII0MHU-
HaThb pacIloJIoyKeHMe IIpeMeToB [161]. PacTeHusa
He IIepeMelIlalTcs, II09TOMY eCThb CMBICJ 3allo-



MHHATb MeCTO HX pacIrosioykeHus. Ho Takoi BHUJ,
IIaMATH He 0COO€HHO HY>KeH JJIs1 OXOTBI Ha 7KHU-
BOTHBIX.

U penictBUTeNILHO, CHIBepMeH U e aKcIIe-
PHUMEHTAaJIbHO [J0Ka3aJIH: YKEHII[UHEI 3HAYHUTE/Ib-
HO IIPEBOCXOJAT MY)KUHH B «3allOMUHaHHH Pac-
II0JIOJKEHUsI IIpeJMeToB». PasHHIIA HaCTOJIBKO
BBIpQ)KeHHasi, UTO 3IKCIIEPUMEHT JIeTKO IIOBTO-
PUTHL Aake B HeOOJIBIIMX IPYyIIIaxX JIIOAeH, U g
4acTo IIPOBOXKY €ro CO CBOHMMH CTYZeHTaMH.
O6BIUHO IIepef; TeM, KaK OIVIaCUTh Pe3yJIbTaThl
TecTa B Halllel CTyLeHYeCKOH IPYIIIIe, s1 3HAKOM-
JII0O CBOUX IIO[IOIIEYHBIX CO CPeJHUMHU MHUPOBLI-
MH pesyJbTaTaMH: IIPH MaKCHMaJIbHO BO3MOXK-
HOM KoJIM4YeCTBe 6a/uioB 20 MY>XUHHBI B Cpef:-
HEM «BBIOMBaJIK» 12, a KeHIITHUHBI — 14,

U eme g Bcerja IepBLIMHU OIVIAIIIAI0 PE3YJIb-
TaTbl MY>KYMH B MOEH CTyAeHYeCKOH IpYIIIe.
FapBapjcKhe CTYZeHTBI-MY>KYHMHBl HAaCTOJIBbKO
HHTeJUIEKTYya/JIbHBI, YTO UX CPeJHUI pesyJabTaT
IIPEeBBIIIAeT CPeJHUN MHUPOBOM y >KeHIUH. Ilo-
3TOMY, KOIZa s OOBABIAK, YTO MOH CTY/€eH-
THI-MY>KUHUHBI HabpaJiu 16 6a/JI0B, OHU YBePEHBI
B CBOEM IIPeBOCXO/CTBe HaJ, COKypcHuramu. C
KaKHM J>Ke pa3oyapoBaHHEM OHH Y3HAKT O pe-



3yJIbTaTe CTYJAEHTOK U3 CBOEU IPYIIIbl — II0YTHU
uneanbHble 20 6aswioB! CrymeHTKH IapBapza
HEU3MEHHO OJlep>KUBAI0T BepX HaJ| COKYPCHUKA-
MHU.

Ecim, Kak ciefyeT U3 JaHHOIO 3KCIIEPHMEH-
Ta, CuyiBepMeH U Miie IIpaBel, TO JIFOAU HE TOJIb-
KO CO3[laHbl pellaTh IIepBOOBITHBIE IIPOOJIEMBI,
HO TakKKe aflallTUPOBAHBI IIOJ pelleHKe IIPO-
6ieM olpefeseHHOro Bujpa (FOMopucTHYecKas
JacTh HccaefoBaHUM CuiBepMeHa U Mie Kaca-
JIach pasjIM4yui B TOM, KaK MY>KUUHBI U KeHII[U-
HBI 1aI0T yKa3aHud. Ho, HaCKOJILKO S 3HAI0, Hay-
Ka HUKaK He 00BbACHAET TOT QaKT, UTO MY>KYHU-
HBI HUKOTZIa He NpocsimyKasaHUIA.)

HTak, Hallll IIPUPOJHBIe UHCTUHKTHI OTJINY-
HO paboTalT B HAlllel eCTeCTBeHHOU cpefe. Ka-
»KeTcs, 6yATO MBI OBLIH CO3aHbl OXOTHUKaMHU U
cobupaTtenpHUniamMu. Kak ckasan Puuapp Jiu o
Hapojie !KYHI-C3H, y HaC IIOUYTHU «CBEPXbecTe-
CTBEHHBIE» CIIOCOOHOCTH.

Hamr Mo3r mpekpacHO CIIPaBJIsJICI C IIEPBO-
OBITHBIMU 3afiadaMiy. OHAKO KOIZla MBI IIePEHO-
CUM 3TH IIepBOOBITHBIe MHCTUHKTBI B HeecTe-
CTBEHHYVIO Cpefly, HaUMHAKTCI TPYLHOCTU. A I
4YeJI0BEYeCKOI0 MoO3ra He CYIIecTByeT 06oJiee



HeeCTeCTBEHHOM Cpefbl, yeM (QUHAHCOBBINA PHI-
HOK.
OnacHas cpepa. Mo3r siuiepa Tepsiet
AeHbru Ha Yonn-Ctpur

Jiomu Hapoja !KyHI-C3H, 4TOOGBI HPUHSATH
IIpaBWJILHBIE pelleHUs], UMeIOT Hajle>KHbIe I10]-
CKa3KU. HBECTOpPHI >Ke HaXO[ATCS B COBEpIIIeH-
HO Apyro¥ cutyanuu. Kak Mbl y>ke MHOTOKPaTHO
TOBOPWJIM M IIOKasaJld B 3TOH KHUTe, JIIOIHU
CKJIOHHBI IOKYIIaTh TOTZA, KOI7[a CJIe[[0BaJI0 GBI
IIpo/aBaTh, U HA060POT. [Io caMOM CBOEU IIPUPO-
Ile ”HBeCTHpPOBaHUe TpebyeT OT HAC CMOTPETH B
Oynyiee, HIpeacKasblBaThb OyAyIlHe COOBITHUS.
OfHaKO HAIIl MO3T silepa CO3[aH JJIT TOTO, UTo-
6Bl CMOTpPeTh B Ipolwuioe. [I03TOMy MO3T sIrepa
3apsbKaeT Hac OIITUMH3MOM B MOMEHTHI PBIHOY-
HBIX IIUKOB (TOCJIe IoAbeMa) U IOTpyKaeT B
IIeCCUMH3M B MOMEHTHI PBIHOYHOIO CIIafia (IIo-
cJIe CHIDKEHUS).

JTOT HaIpaBJIEHHBIH B IIPOILJIOE aCIIEKT MO3-
ra siiepa Xopouio paboTaeT IJjIs1 pelleHus IIpH-
POIHBIX 3a/iay, Jake OUeHb CJIOKHBIX. Harpwu-
Mep, U3 [IBYX OAMHAKOBBIX >KMBOTHBIX JIydllle
BBIOpaTh JKEPTBOM pacIloIo)KeHHOoe OJrbKe. A
OXOTHHUK !KyHT-C3H JI0JDKEeH Bcerj/la BhIOUPATh U3



IOBYX OJIMHAKOBBIX CJIE[IOB Oojiee CBeXXHH. BoJiee
TOI0, TAKOM OXOTHHK YYHUTCH JIyYIIUM 0O6pasoM
HCII0JIb30BATh Ja’ke caMble He3aMeTHEIe 3HaKH,
CIIOCOOHBIE IIPUBECTH K YCIIEXY.

Ha oxoTe cBfA3b MexAy HHopMaluell H
yCIIeXoM OOBIYHO HeM3MeHHa: TO, YTO paboTasio
B IIPOIILJIOM, IIOYTH HaBepHsAKa 6yzeT paboTaThb
U BIpennb. CefoBaTe/JLHO, MO3T dlllepa CO3gaH
OTBICKMBATh 3aKOHOMEPHOCTH B TOM, UTO Pabo-
TaJI0O B IIPOIILJIOM.

Ho B MHBeCTHpPOBaHHH TaKHUX IIpaBUJI HeT.
Hampumep, IO/DKHBI JIM MBI IIOKYIIATh aKI[AH
OBICTPOPACTYIIUX KOMIIaHHUM? B03MO’KHO, eciIu
TOJIBKO CJIMIIIKOM MHOTO JPYIMX MHBECTOPOB TO-
’Ke He peIllaT CKyIlaTh TaKHe aKIUU. [IoToMy UTO
IIPX MacCOBOM CIIPOCe I1eHa aKI[HUK OKa’KeTCs 3a-
BBIIIIEHHOM ¥ HaM OyZieT BBITO/{Hee IIPOJaTh UX.

HNHBecTupoBaHHe (QyHJaMEHTaJIbHO OT/IHMYa-
eTCs1 0T MHOI'MX IIepBOOBITHBIX 3ajady. FIHBeCTo-
py Jiydille OBITH Ha LAl BIIEpeJU LPYIUX, a He
ZejaTh TO, UTO JIydllle BCEr0 IIOMOTaJ0 B IIPO-
nuIoM. ITI09TOMy OTCYTCTBYET yCTOMUYUBAs CBSI3h
MeXXy MHQopMalell U IIpaBUJIbHBIM 06pasoM
NeNCTBUM. JTO CTpeMJIeHre OBITh Ha Iar BIIepe-
oW IAPYTUX — TeX, KTO CTPeMHUTCA ObITH Ha Iar



BIIEpei BaCc — IIPUBOJUT K HEKOTOPHIM CTpaH-
HBIM BelllaM.

TosIbKO B MHBECTUPOBAaHUU MO>KHO IIPOH3He-
CTH, HaIlpUMep, Takyro ¢pasy: «Kak U 0XKuia-
JIOCh, IIPUOBLIE Microsoft ImpeBbIcHIa OKULaHUS
Ha 6oJjiee yeM OKHJaeMyl0 BeJIMYUHY. IIpU Top-
TOBJIe IIOCJIe 3aKPBITUS OUPIKU aKIUM I1aJaloT,
IIOTOMY YTO POCT IIPUOBLIXA OBLI MEeHBbIIle, YeM
BCe OXKHJAJIH».

B uHBecTUpoOBaHUU paboTaeT TOJBKO OFHO
IIpaBUJIO: IIpefyrafiaTh NeMCTBUS OPYTUX UHBe-
CTOPOB W BBIMIPAaTh 3a CUeT UX IOBefeHUs. I1o-
TOMY UTO UHBECTOPBI, BhIOMpalOIyie KaKyII[Un-
Cs1 eCTeCTBEHHBIM ITyTh — WJIH JeUCTBYIOIIHE CO-
IJIaCHO KaKOMY-HUOYAb YCTOMUYMBOMY IIpaBHUILY,
OCHOBAaHHOMY Ha QyHIaMeHTa/JbHbIX [IaH-
HBIX, — CTaHyT, CKOpee BCero, >KepTBOM.

HTak, UHBeCTUPOBaHUE — 3TO II03HaBaTeJIb-
Had IIpefieJIbHasl CUTyalUsl, B KOTOPOU MBI, YTO-
Ol 3apaboTaThb [eHBIH, LOJDKHBI CHEep>KUBaTh
Hallll UHCTUHKTHL. B 0T/IMUHMe 0T HEUTpPaJIbHBIX
asapTHBIX UIP, I7ie IIPaBUT CJIy4dal, UIU IIepBO-
OBITHBIX IIP06JIEM COOMpPaTEJIbCTBA U OXOTHI, PU-
HaHCOBBIM yCIleX 03HavaeT HeoOXOAUMOCTh IIO-
JaBJATH HAIM «eCTeCTBEHHBbIe», UCXOMMIIMe



«HA3HYTPHU», PeaKIUHU.

Bce upparpoHaJabHble WHBECTUIIMOHHEIE CO-
BeTHI, U3JI0’KeHHbIe B 3TOH IJIaBe, HAIIpaBJIeHbI
Ha TO, YTOOHI ITIOMeIllaTh MeHee aHAJIUTHYeCKUM
4acTAM HaIller0 MO3ra OIIpefiesiATh Hallll (u-
HaHCOBBIE pellleHUsd. [JpyTUMU CJI0BaMH, UTOOBI
Jies1aTh IeHbIH, MBI IOJDKHBI 3aK0BATh HAIll MO3T
dlepa B KaHJa bl U BEIOPOCUTH KJIHOY.
MHBGCTI/IpOBaHI/Ie C 3aKOoBaHHbIM B KaH-

Aanbl MO3rom siepa. Ypok Nei. Ecnu
Bbl He ToMm Kpy3, He Toprymnte aMoLuo-
HaJlbHO

IIpu pas6ope 1o0JieTOB B ¢uIbMe «JIydiine
cTpenku» Ckutanblia (posab Toma Kpysa) KpuTu-
KYIOT 32 PUCKOBAHHOE yIIpaBJIeHHUEe CaMOJIETOM.
I'paskraHcKasgs KOHTPaKTHas ciayskalas [IapsoT-
Ta B/IsKkBy[I, KOTOPYIO ellle Has3eIBaroT Illapiu (ee
ceirpasia Kesutn Mak-/DKWJIHC), TOBOPUT: «BBI
BBITIOJIHUJIM IITOIIOPHYIO 604YKy? HU B KoeM CJIy-
4Jae Hesb3s ObLJIO 3TOIO JesaThb. [IPOTUBHUK CHU-
ZieJI IIPsIMO Y Bac Ha XBocTe. O yeM BBl TOJIBKO IY-
MaJs, CkuTastelr?» Ha 3To ac OTBETHIL:

Tam, Hasepxy, y mebs Hem epemeHU Jy-

mams. EcAu HauHewb dymMamb, mol NO-
2ub.



CxuTasiel, — SIpKUU IIpUMep UHCTUHKTHUBHO-
ro nusiaoTa. IIOCKOJIBKY K JIETHOMY Jiejly Y Hero
IIPUPOAHBIN TaJaHT, CKUTaIel] BEIUTPBIBAET, KC-
I10JIb3ys HeIabJIOHHYH TaKTUKy. AHaIU3 BbI-
IIOJIHEHHOTO UM MaHeBpa (LITOIIOPHOM 60YKH)
3aKaHYMBaeTcad Tak: «CKHUTaJIel] cheJial pPe3sKUi
BePTUKAJIBbHBIN IO bEeM, 3allles B XBOCT IIPOTHB-
HUKY U paccTpesss ero paketoir. OH BBIUTpaJ,
HO MBI IIpUBeJIM 3TOT MaHeBp B KauecTBe IIpU-
Mepa TOro, Yero Hesb3s JesaTh».

TouHO Tak ’Ke HEKOTOpbIe JIIOAU YMEKT [ie-
JIaThb J1eHbI'Y, PYKOBOJCTBYSICh HHCTUHKTOM. B
gHBape 1987 roza MHe [0BeJIOCH IIOOBIBATH B
HBI0-MOPKCKOM OQHCe JIeTeHAapHOT0 O6UP>KeBOI0
Tpetifepa Ilosa Trogopa />koyHca II. IIpaBaa, ca-
MOTI'0 X035IMHa He OBLJI0O Ha MeCTe — OH Kak pas
JleTeJl YapTepHBIM peiicoM B KamudopHUio, Ha
Cymepkybok HarmmoHasbHOM $yTOOJIBHOM JIUTH.

[ToJ1 m03BOHMII B 0QUC, UTOOBI Y3HATH I10CJIE[I-
HUe OGUp)KeBble HOBOCTU. B Te THU OBLIO CJIOXK-
Hee IIOCTOSIHHO Jlep>KaTh PYKY Ha IIyJbce GOH/IO-
BOTO pPBIHKA, IIOCKOJIbKY MHTepHeT OBLI B 3aya-
TOYHOM COCTOSIHUH, a 06eCIIpOBOJHBIE TEXHOJIO-
THH ellle HeJOCTaTOYHO pasBUTHL. 3HAUUT, KOTZa
[Tosl 1MO3BOHMJI B CBOM OQHC U3 camoseTa, OH



ellle He 3HaJI TeKyIleil OUpKeBOM HHPOPMAIIUH.

B Hauase Toro gHs ITos1 ;yMall, 4To aKIjUu 6Y-
IOyT pacTH, a HaKaHyHe OH KYIIHJI «II0f 3aBA3KY»
¢brouepcoB S&P. [IoaTOMy KOrZja OH II03BOHUJI B
oduc, YTOOB! y3HATh OUPIKEBYIO CUTYAlIlHI0, /I
Hero BBICOKMM HHJEKC O3Haydasl Obl KPYIIHYIO
IIpUOBUIL. YoKe B Hayasle TeJleGOHHOTO PasroBO-
pa Ilosa 1opajgoBaJii XOPOIIMMH HOBOCTSIMHM:
PBIHOK HEMHOTO IIOJHJICS, M Halll Tpelijiep 3apa-
60TaJI HeCKOJIbLKO MUJIJIMOHOB [0JIJIapPOB.

OpHako elle B IIporjecce TOro TeJepOHHOIO
pasroBopa (GOHOBBIM PBIHOK Haydasl Pe3KO IIa-
aTh. YCIIbIaB 00 UsMeHeHUU IieH, [1os1 mmompo-
CHJI TIePeK/II0YUTh er0 Ha YUKAICKU OUp KeBOi
3aJI, Ie Toprosaju ¢prrouepcaMu S&P. IlepeKkpu-
KuBasgd ImoMexw, Ilos ormas mpukas: «IIpomaBait
BCe, ceruac xe!» 1 6YKBaJIbHO CIIYCTS HECKOJIb-
KO MIHOBEHHUM rojioc M3 UMKaro OTBETHJ, YTO
BCs IIO3UIUA 3aKphITa. OIlepaTUBHO OTpPearupo-
BaB Ha OBICTPBIE ABM)KEHUs pBIHKA, IIoJr ycresn
IIpojaTh BCe CBOM (QBbIOUepCHI, 3apaboTaB 060JIb-
IIMe JeHbIH.

Torma mMeHsa yAHUBUIIO, YTO IIOJI IIPOMHCTPYK-
TUpOBaJ YHUKaro IpojaTh Jgake Oosblle (QbIO-
4epcoB, UeM y Hero ObLI0. ITa LOIIOJIHUTEeIbHAasd



Ipojga’ka obpasoBasia KOPOTKYIO ITO3UIIUIO, Ha
KOTOPOM HAIll IPOHUIATEILHBIN Tpeuaep 3apa-
6oTas1 6Bl B Cily4ae JaJbHeNIero rnazeHus phiH-
Ka. Bcero s3a HeckoJIbKO MIHOBeHUH IIoJI OTKa-
3aJicd OT MacIITaOHOM M peHTabeIbHOM UIPHI Ha
IIOBBIIIIEHHE aKI[UK M CBIrpaJl Ha TOM, YTO akK-
UK yHaayT. B TeueHHe C/IeAYIOIIUX HECKOJIb-
KHX YaCOB TaK U IIPOM3OIILIO, T. €. aKI[UH CYIIle-
CTBEHHO IlofielieBesid, U Ilos 3apabortai elie
HECKOJIbKO MHJIIMOHOB.

«boJiee 6eccTpalllHOr0 MaHeBpa 4 ellle He BU-
Ies». ComepHuk Ckurasibna, Craiigep, IIPOIIeIl-
TaJI 3TH CJI0BA O PUCKOBAHHOM U YCIIEIITHOM IIITO-
IIOPHOM 60YKe Ccpasy II0cje TOro, Kak IIPO3BYyYa-
Jla opUIHaIbHasA KpUTHKa. O BBIITOJIHEHHOMH IIo-
joM TropopoM /[>xoyHcoM II MTHOBEHHOM CMeHe
TaKTUKHU — BMECTO UIPHI HA IIOBBIIIEHHE OH Ha-
YvaJI UIPy Ha IIOHIDKeHHe — s TOBOpIo: «boJee
GeccTpalllHOro TOPIroBOTO MaHeBpa A ellle He BU-
neJi».

B ¢uibMme «Jlydiliye CTpeJIKHM» UHCTPYKTOPHI
IpeJIaraloT JPYIUM IIHJIOTaM YUYHTHCSI He Y HMH-
CTUHKTUBHOIO CKHTaJIblia, a y 6eccTpacTHOIO
nunora CHeroBuka (posb Basa Kuimepa). Tak
’Ke M MBI He [JO/DKHBI KOIIMpOBaTh MeTof ITosa



Tromopa /PKOyHca, Jarke eci HaM M XO0TeJyIoCh
OBl TOProBaTh Ha OHp>Ke Tak >Ke HHCTUHKTHUBHO.

BcmomHuM 1npodeccopa OpuHa U3 IJIaBbL 3.
OH O0OHapy’)XWjI, UYTO THUIIMYHbIe WHBECTOPHI
CKJIOHHBI IIOCTYHIIaTh OIIKMO04YHO. HerpodeccHo-
HaJIbl B UcCIejoBaHUM OfMiHA Yallle BCero II0KY-
I1aJIv IJI0XMe aKI[UU U IIpofaBajiy xopolue. Ta-
KHUM UHBeCTOpaM HWHCTUHKTUBHBIM MaHeBP
«IIITOIIOpHAasA 604YKa» IIPUHECeT CKopee YOBITKH,
4yeM IIPUOBLIb.

[Ipodeccop OfUH OITyO6IUKOBAJI eIlfe OJHO KC-
clefoBaHUe, IIOATBepAUBIIee ero IIpebIayIiie
BBIBOJIBI O TOM, YTO OMprKeBas TOPIOBJI OIlaCHA
IJI KOIIeJIbKOB OOJIBIIIMHCTBA JroZel. Kak U B
IpeapIAyiel paboTe, BO BTOPOM CBOEM HCCJIEJIO-
BaHUU (BBIIIOJIHEHHOM B COaBTOPCTBE C IIpodec-
copoMm bpazoMm Bapb6epoMm) mpodeccop OLUH U3Y-
4l GpOKEePCKHUe cyeTa ThICIY MHIUBUYaIbHBIX
UHBeCTOPOB. Ilesibl0 6BLIO IIpOaHAIU3UPOBATh
pasIuuusg MeXIy My>KYHMHAMU U SKeHI[UHAaMU;
HUCCIef0BaHMe IIOJIYYHIIO IIPOBOKAIlMOHHOE Ha-
3BaHUe «[lapHU ocTarwTCAd NMapHIMU» [162].

B yeM MMeHHO IIapHU U3 ITOI0 HCCJIE0Ba-
HUA oCTarTcd napHaMu? Ilpodeccopa bapbep u
OnuH 0O6HApPY)KUJIH, YTO HU3YUYeHHBbIE UMHU MYX-



UMHBl OKa3aJIUChb KaK HUHBECTOPBI XYy)Ke >KeH-
muH. Ha Kak[oM MHBECTHPOBAaHHOM [oJLIape
MY’>KUUHBI 3apabaThlBajld 3HAYUTEJIbHO MEHb-
e, 4yeM JKeHINWHBI. lcciemoBaHHe IIPUYUH
9TUX TeHJePHBIX Pa3IMUMM I10Ka3aj0, YTO MYX-
YUHBI COBEPIIAJINA TOProBbIe Ollepalivy Ha 45 %
yalre IIpeACcTaBUTEeIbHUL] IIPeKpPacHOro IoJa.

[ToCcKOJIbKY Ka)Kzaasl ollepalius COIIpsbKeHa C
3aTpaTaMy, TO IIPU IIPOYKX PaBHBIX YCIOBUAX
yeM 4Yallle MHBECTOp TOPIYeT, TeM MeHBIIIe [ie-
Her y Hero OyzeT 1o uToraM roja. Ms-3a aTUX J10-
IIOJIHUTEJIbHBIX PAacXo/l0B MY>KUMHBI U TepsiId
6oJsibllle. A KaK HacueT BbIOOpa akIuii? KTo j1yd4-
Ille BBIOMpAJI aKIUU — MY>KUHWHBI WU >KeHIIU-
HBI?

Kak o6Hapyxunu mnpodeccopa OguH U Bap-
6ep, U My>KUMHBI, U KeHII[UHbLI B paBHOU CTelle-
HU IUIOXO0 BBIOMpAIH aKIUU. B cpegHeM Kakpas
TOproBas oIllepanys IIPUHOCHUJIA HWHBECTOpaM
OoJsibIIe YOBITKH, 4eM 06e3ledaTebHOCTh. Du-
HaHCOBblEe pe3yJIbTaThl MYXYHH OBLIM XYXKe,
4yeM y JKeHII[UH, IIPOCTO IIOTOMY, UTO IIepBEIe
TOProBa/Id 4Yallle, 4YeM BTOpHIe. MccieqoBaTesIn
3aKyroumiIn: «MeHblIllasg, 4YeM y JKeHIIUH, IIpU-
OBLIE MY>X4YUH OOBICHSIETCI TeM, UTO BTOpbIE



Jaire TOPIyIoT, a He TeM, YTO OHH Xy>Ke BBIOHpa-
0T aKI[AN».

Bbvigod. Hukorzma He Topryurte Ha GOHLOBOM
PBIHKE 3MOITMOHAJIBHO, U BOOOIIle TOPIYITe KakK
MO’KHO peske. Ho ecyii BBl yMeeTe TOProBaTh Kak
ITosx Troxmop /[>xoyHC II miu jieTaTh Ha PeaKTUB-
HOM ucTpebuTesie Kak CKUTaJsIell, TOIZia BaM HU-
KaKHe COBeTHlI He HY’KHEL.

Ypok Ne2. Hukorpa n HUKOMy He Bepb-
Te, Daxe cebe camomy

Bo BpeMsI TeXHOJIOTUYECKOTO «IIy3bIpPsI» KOH-
11a 1990-x TOZI0B OJTHUM H3 JIYUIIIHX CIIOCOBOB 3a-
paboTaTh OGBLIO IIPHUOOPECTH aKIIMU KaKOW-HU-
O0yab KOMIIQHUU B CaMOM HayaJjle UX IIEpBUYHO-
T0 BBIIIYCKA B OTKPBITYH Hpofa’ky. CaMbIM Us-
BECTHBIM TaKUM IITaHCOM CTaJd aKIUU HHTep-
HeT-KoOMIIaHUU theglobe.com, B IIepBBIU Ke JIeHb
IOIHSIBIIHECS B ITeHe 60jiee ueM Ha 600 %.

Kymus 110 11eHe IIpeiyIoKeHUs 3TUX aKITUI Ha
10 TBIC. TOJIJT., MOYKHO OBLJIIO BCETO 3a HECKOJILKO
4JacoB 3apaboraTs 60 ThIC. «Herroxasa rnmpubaBka
K IIeHCUHU!» ITO YHUKAJLHBIN Ciydaii, HO U Je-
CATKU [PYTUX BIIEPBbIe IIpeJCTaBJIEeHHBLIX Ha



PBIHKE aKIUil IIPOJEMOHCTPUPOBAJIU THUIAHT-
CKHU pOCT B IIEPBBHIM JKe [eHb.

Kak HaM Ipuo6pecTH TaKHe BBICOKOIIPU-
ObUILHBIE aKIMU? B ¢uibMe «AMepUKaHIIBI»
(mmu  «/lesibIbl», OPUTHMHAJIbLHOE Ha3BaHUe —
«Glengarry Glen Ross») rpyIiia Mak/IepoB IIO
HeJIBIDKUMOCTH 3a/laeTcsd TaKUM >Ke BOIIPOCOM.
B cioxHOU 6u3Hec-cpefie, IAe MPOLAKU OCY-
IEeCTBJIATCA C TPYLOM, II0SABJIsIeTCA AJieK Bour-
IYyUH, 4TOOBI IIOBBICUTh MOTHBAIlUI0 KOMaH[BI.

OH ycTpauBaeT COCTsI3aHUe: MaKJiep, IIPO/aB-
UM 3a HeJesro O0JbIlle APYIUX, IIOJYYUT JI0-
CTYII K BOXK/[eJIEHHOM (U CTPOro oXpaHseMoii) 6a-
3e JaHHBIX II0TeHIIMAaIbHBIX KIUEeHTOB PUIJITOP-
ckor ¢upmel Glengarry Glen Ross. OHa cofep-
JKUT UMeHa U KOHTAKTHYI HHQOPMAIIHI0 O JIH0-
IX, IJIAHUPYIOIIUX B OJIMDKauIeM 6y yIeM II0-
KyIlaTb HeJABIKUMOCTb. OUeBUHO, YTO /I Ma-
KJIepOB TaKUe CBeJleHUs — Ha BecC 30J10Ta, I103TO-
My OHH OXOTSITCS 3@ HUMHU BCEMH 3aKOHHBIMU U
He3aKOHHBIMH CII0COOaMHU.

Bo BpeMs1 GUPIKeBOTO «ITy3bIpsi» JIIOIU JleslaIu
BCe BO3MO’KHOE, YTOOBI IIpHU0OpeCTH BHICOKOIIPU-
ObLIbHBIE HOBBIE aKIIMU. MeHs HUKOTJa He IIPU-
IJIalllajIv K pasfiesry 3Toro IIMpora, 1 s B3upas Ha



CYaCTJIMBYMKOB C 3aBHCTBLI0. Hammpumep, B IIep-
BBIH JIeHb IIPOJaku akiuil Etoys Mos 3HaKoMas
I0pure pacckasasia 0 KAKOM-TO CBOEM IIPUSATEIE,
KOTOPBIX 3apaboTasl Ha 3THUX I[eHHBIX OyMmarax
20 TeIC. HoJuI. PacciipalnuBasg fajiblile, s y3Hal,
4TO 3Ty OJIECTAIYI0 OIlepaljii0 YAAauIUBbINA HH-
BeCTOp IIpPOBeJI JIUIIL 6jarofapsi CBOUM KOHTAK-
TaM B KOMIIaHUH. /[[pyTMUMHU CJI0BaMH, B Cpeje
aKI[UU-«IIy3bIpeii» TOIO0 BpPEMEHU OOJIbIIHe
IeHbI'U ObLIM pe3yJIbTaTOM He TOPIOBOIO YCIIe-
Xa, a IIPOoCTO IOLAPKOM.

B xoHI1e arpesg 2000 roga y MeHsI 3a3BOHUII
TeslepOoH. ITO IJHAU, MOM OUpPKeBOM OpOKep,
IIpeJjIoKUJI MHe IIPU0o6peCcTH HOBbIe aKITUU. Mo-
’KeT O6BITh, MHe BbIIIaJI IIIaHC 3apaboTaTh JieTKue
IleHbI'd, Kak MakiepaM ¢upmsbl Glengarry Glen
Ross? Bpsap . 3HOW IIPEJIOKHI MHE aKIUH
6ecripoBogHOro Ipoekra AT&T, KOTOpble KOTH-
poBaIUCh Ha 6uprke 1oz cuMmBosioM AWE. 51 mor
KYIIUTH HOBBIM BBIIIYCK IIO0 I1eHe 29,5 MOJII. 3a aK-
0. Ho s1 pemrus 3Toro He JfesaTh.

OT4yacTu Moe pellleHHe 00bICHIETCS UCTOPHU-
ey, KOTOPYIO 1 IIpoYesl B BeJIMKOJIEIIHOM KHUTIe
«BocmoMMHaHUA OUPKEBOIO CIIeKyJIsIHTa» [163].
KHura saro/iHeHa OIIMCaHUAMM OHUpPIKEBBIX IIO-



IBUTOB II€PCOHA’Ka; er0 IIPOTOTUIIOM ITOCIY KU
3HaMeHUTEHIN CIIeKyIgHT />Kecc JluBepMop. B of-
HOM CJIy4ae Halll Tepoi II0JIyYHJI COBET, BHUMa-
TeJIbHO BBICIIYIIIAJ U 3apaboTas XOpollue [[eHb-
I'U... IIOCTYIIUB C TOYHOCTBIO 10 HA0O0OPOT.

MHe BCIIOMHHJIACh 3Ta MCTOPHS, KOIZA IIO-
3BOHWJI JHAU C ero aknuamMu AWE. Ilouemy
BIPYT OH IIPOSIBHJI TaKyl 3a60Ty 060 MHe, XOTA
IIpesk/ie HUKOIZIa He IIpejjiaraj HUKaKUX HOBBIX
aknui? Ha yM IIpHIIZIO MHOYKECTBO OOBSICHE-
HUM, HO HU OJIHO M3 HUX He o6ellaso sapaboTka
Ha 3THUX aKOuaX. bosiee Toro, 6yAb 1 GUpPKeBbIM
acoM, g Jake CbIrpas OB Ha UX IIOHIKEHUU U
BBIIIOJIHUJI KOPOTKYIO IIPOfaky. OJHaKO s IIO-
CTYIIMJI OCTOPOKHEee — IIPOCTO OTKJIOHMJI 3aMaH-
4uBOe IIpeJJjIo’KeHHe U CTal BHUMAaTeJIbHO ClIe-
IOUATH 38 3TUMM aKIUIMU.

N ueMm ’ke 3aKOHYMJICA MOM eQUHCTBEHHBIH
LIIQHC II0y4acTBOBATh B UIPe C HOBBIMU II€PBUY-
HBIMH aKIUaMU? OHHU IIPOCTO 06BaIUIUCH. [1o-
cJle 0YeHb KOPOTKOI'0 ¥ He3HAUUTEIbHOTO II0BBI-
LIIEHHs UX I[eHBI BBIIIE CTAPTOBOM aKI[UH YIIaJIH
HIDKe IITH Jo/U1apoB. (KecTaTH, K KOHIY GUIbMa
6asa maHHBIX Glengany Glen Ross okasasach Co-
BepIIeHHO 6ecCII0Ie3HOM; II09TOMY B OIIpeiesIeH-



HOM CMBIC/Ie MOM IITaHC OKa3aJICa IIOBTOPeHHeM
IIIaHCa, Ha KOTOPBIM TaK PacCUMTBIBAIN MaKIe-
PHI 110 HEBM)KHUMOCTH.)

M3 3TOoro oImeITa MOYKHO BBIHECTH CJIEYIO-
LITUH YPOK: He CIyIlIaiiTe HUYbUX COBETOB. LHTe-
PECHO, YTO B YHMCJIO TeX, KOMy He CTOHUT [OBe-
PATH, BXOJUTE U BBl CAMHU. A KaK BOOOIIe MOXKHO
IaThb COBET caMoMy cebe? 1 rmouemMy MBI JOJDKHBI
OTHOCHUTBCS CKeIITUYeCKHU K COOCTBEHHBIM COBe-
TaMm?

BcmoMHHMM, YTO Hall MO3r — He KaKasg-TO
efluHas CyIJHOCTB; CKOpee, 3TO «CO0OIIeCTBO pa-
3ymMa» (ecIHM HCII0JIb30BaTh 0O0pasHOe BhIparke-
Hue npodeccopa MaccauyCeTCCKOI0 TeXHOJIOTH-
YeCcKoro MHCTUTyTa MapBHMHa MUHCKH), pasHbIe
YaCTU KOTOPOTO0 UMEIOT pasHble, YaCTO KOHKYPH-
pyrolue Iegu. B nmpeppoHTaJIBLHOM KOpe HaXo-
ISATCS MBICJIUTEJIbHEIE, II03HAaBaTeJIbHBIE YaCTH,
TOIla KaK 4YacTH, HasBaHHBIE HaMH «MO3IOM
slepa», pacloj0o’KeHbl B IPYIUX 00JIaCTIX YeJio-
BEUYEeCKOro Mos3ra. BCIIOMHHM Tak)Ke, 4TO IIO-
CJIeHIe KCC/IeJOBaHHs B HEHPOJIOTUH YKa3bIBa-
I0T Ha MO3T slllepa KaKk Ha BUHOBHHKA TeX Ha-
IIUX IIOCTYIIKOB, KOTOPBLIe HEPegKO IPHUHOCAT
HaM YOBITKH.



Korza MBI cobupaemcs IIpOBeCTH KOMMepye-
CKYIO OIlepallMIo, HAlll MO3T dlepa TyT KaK TyT
CO CBOMM cOoBeTOM. OJHaKO, KaK MBI yoKe 3HaeM,
OH, BO3MO)XHO, U ob6eclleuuBaJl HalllUM II€pPBO-
OBITHBIM IIpeJKaM OTJIMYHYIO JOOBIYY Ha OXOTe,
HO MaJIOBEPOSATHO, YTO CEeTOfHs CHeJiaeT Hac 60-
raTeIMU. BoT 1moyeMy K BO3HHUKIIIEMY B HallleM
CO3HAaHUU IIOPBIBY IIOMTH Ha OIIpeJie/IeHHYIO
CIleJIKY MBI JOJDKHBI OTHECTUCH C II0/I03PEeHUEM.
CripocuM cebs: OCHOBaHa JIM 3Ta Hjes Ha pasyM-
HOM, GeccTpacTHOM aHaIuse? MM Ke 0Ha BOJI-
1e6HBIM 06pa3soM BCILIBLIA U3 KaKOT0-TO HEM3-
BECTHOTO YIrOJIKa HaIllero CO3SHaHUA?

51 Hallles1 CII0C06, IIOMOTAIOIUI OIIPe/ieIUTh
HUCTOYHUK TaKOIO IIOpeIBa. ECIM s YyBCTBYIO
HeIIpeo0JIMMOe JKeJlaHHe COBEPIIUTH KOMMeED-
YeCKyI0 OIleparidio ¥ BOCIIPUHHUMAI0 ee KaK CBOHX
CKOPOTEYHBIN 30JI0TOH IIIaHC, TO IIOHUMAX0, YTO
0e3 Mos3ra firepa 3Ziecb He 0601LIOCH. IToaToMy
BO BCeX CIydasX (He3saBHCHUMO OT CHJIbI BO3HHUK-
IIIeTO IIOPBIBA) 1 BBDKU/IAI0 He MeHbIIle HeJlellH,
IpeXkae 4eM peajM3yH0 BO3HHKIIYI0 TOPIOBYIO
unero. Jla, [elCTBUTEIBHO, HHOIZA U3-3a TAKOTO
II0AXO0MA 51 YIIyCKal0 BBITOJHBIE IIIaHCHI, HO 3aTO
n3berar0 MHOTHUX OIIMOOYHBIX pelleHUH.



Buvigoo.HUKoIfia He TOPIyiTe Ha OHp)Ke, Py-
KOBOZCTBYSICb YbUMU-TO COBeTaMHU. Jlake K CO6-
CTBEHHBIM IIOPBIBAM OTHOCHUTECH CO CKEIITHIIHS3-
MOM. Hukorga He TOPryiTe MMITYJILCUBHO, HHA-
Ye II0CJIe[lyeTe OIIMO0YHOMY COBETY OT CBOETro
Mosra sifepa. IIpegycMOTpHUTe CYIeCTBEHHYIO
BBIJIEP’KKY BpeMeHH MesK[y HHBeCTHIIHOHHOM
uneell U QaKTHUUECKOM oIlepaliuei.

Ypok Ne3. HeynayHuku ycpe gHsAOT

«MpourpaBLLUnNX»

B r;1aBe 2 MBI TOBOPHJIH O ABYX HAIIMCaHHBIX
OT PYKH H3peYeHHAX, KOTOphIe s YBHIEJ HaJ
nucbMeHHBIM cTosioM Ilosia Tromopa /skoyHca II
B 1987 roay. Bropas mmamMgarka Itacuia: «Heygad-
HUKU YCPeHAIOT "IIPOUTPABIINX " ».

Yto 3TO0 03Hauvaer? [IpoaHa/MM3HpPyeM B TPHU
miara. Bo-mlepBBIX, KTO ycpenHsieT? BoO-BTOPBIX,
YTO TAKOE «yCPeIHATEH "MPOUTPABIIUX"»? B-Tpe-
TBbUX, II0UYEMY HeYJaUYHHKH yCPETHSIIOT «IIPOMI-
paBILIUX»?

YcpeaHATs, MHBECTUIAI0 — 3HAYUT JOKYIIATh
aKIIHUH K CYIeCTBYIOIIeH mosuiuu. Hanpumep, s
IIPUCTYIIMI K IIOKYIIKe akuii Microsoft B Haua-
Je 1990-x romoB. Eciik yuyecTh BCe PasbUBKH akK-



UM, 1 3aIlJIaTHJI IIPUMEPHO II0 JBa JoJuIapa 3a
IITYKy. B TeueHHe CIeIYIOIHUX HeCKOJIbKHUX JIET
s TIOKYIIaJI ellle aKIMH, U Ka>KbIH pas 110 Bce 60-
Jiee BBICOKOH IleHe (B KOHIle KOHIIOB OHA IIO[H-
Jack 10 60 most.). C KaXKIoU o4yepeHOUN IIOKYII-
KOH CpefiHAd IjeHa MOMX aKIui Microsoft MeHs-
Jlack. B MoeM ciiy4yae — BBIPOCJIA, IIOCKOJIBKY B
OJHOM IIaKeTe OKasa/IUCh ABYXJ0J/IIapOBEIE aK-
ouu c 6osee moporuMu. MTak, ycpemHeHue —
9TO yBeJIMYeHHe pasMepa CYIIeCTBYIOIeH HHBe-
CTHIIHH.

A ycpemHATh «IIPOUTPaBIINX» (TaK Ha3bIBAXOT
aKIUY, IIafarollyie B IjeHe;, aKI[UH, pacTyliue B
IleHe, IIOJIYYW/IM Ha3BaHHe «II00efHUTesIeil») —
3TO [IOIIOJIHHUTE/JBHO IIOKYIIaThb KMHBECTHIIHIO,
YIIaBIIyI0 B IleHe CO BpeMeHH HavaJbHOM IIO-
Kynku. Eciu 6b1 akiuu Microsoft ymaaum U g Ky-
ITHJI 6B1 JOIIOJIHUTE/IbHEIE 110 MeHbIIIeH IieHe, TO
s OBl YCPeAHUI IIOKYIIKY «IIPOUIPABIINUX» B MO-
eM moptderre.

Htak, ¢pasa «HeymauHUKU yCPeSHSIOT "IIPO-
HUIPaBIIHUX"» 03HAYaeT, UYTO HeyMeJIble HHBECTO-
PHL (T. e. HEYAAYHHUKHU) IIPOJOJDKAIOT IIOKYIIaTh
Imafaroliyr0o MHBeCcTHUIMI0. [IamaTKa IloJia, 110 Cy-
TH, TOBOPUT: IIPOZ0/DKATh IIOKYIIaTh YOBITOUHYIO



UHBECTUIINIO — 3TO BBIOPACHIBATh IeHBIH Ha Be-
Tep. Ppasa «HeyJauyHUKU YCPEIHSIIOT "IIPOUTPAB-
IIUX"» CTajla OJMHUM K3 CaMbIX U3BECTHBIX YPO-
KOB B OUp>XeBOM TOPIoBJIe. ITO U YPOK HOMep
OJUH B «BOCIIOMHMHaHUSX OUP>KeBOIO CIIEKYJISH-
Tar.

A nocmynan abco0MHO HeNPasu1bHo.
Xaonkoevle akyuu nguuemu MHe YObl-
MoK, HO 51 UX He npodan. ITueHUUHble OKa-
3a1UCb NPUOBLALHLIMU, @ L UX npodan. H3
gcex bupaHcesblx OUUOOK He MHO20 HAll-
demcst HaCMOoJbKO Jice 2pyoblX, KaK no-
nblmMKa yCpeoHUumMs NPOUPbIUHYIO U2py.
Bcezda npodasaiime mo, Hmo Ha4ano
NpuHoOCUMb 8aM yoblmKU, U He npoodasati-
me mo, umo daem 8am npubbLIb.

CaMa MBICIIB 0 TOM, UTO HEYZAYHUKHU YCpe[-
HSIOT «IIPOUTpaBIIMX», He HOBa («BocrmomuHa-
HUS1 OUP)KEeBOTO CIIEKYJIIHTa» BIIEPBble OBLIN
omny6/iMKoBaHbI B 1923 roay). HoBad 37eCch CBSI3b
C HayKOU upparuoHaJabHOCTU. [Ipodeccop KaHe-
MaH OIlMcaJ, KaK HPPALMOHAIBLHO YeJIOBeyYe-
CKasl IICUXOJIOTHSI BOCIIpUHMMaeT IoTepu. Kak
MBI YBHUJIeJIU B IJIaBe 2, Hallle II0BeJleHHe CTaHO-
BUTCA ellle 6oJsiee MppaliiOHaIbHBIM, KOIZla MBI



CTaJIKUBaeMcs C Imorepei. Mul BOIPYr HaUMHaeM
IeliCTBOBATh 3MOITMOHAILHO U PUCKOBAHHO, IO-
TOBBI 3aJIOKUTh CBOU [IOM, JIUIIL OBl HE IIPHU-
3HaThb cebs I06eXXHeHHBIMU. Kak HU Iapajiok-
CaJIbHO, HO Hallle HHCTUHKTUBHOE JKeJIaHue U3-
6exaThb YOBITKOB IIPUHOCHUT HaM ellle O0JIbIIre
yOBITKU.

JlaKe OIBITHBIM TpeliiepaM IPUXOAUTCA 60-
POThCA C JKeJlaHKEeM YCPeTHATH «IIPOUTPaBIIIUX».
BcrioMmHaw OfUH CIy4ail Ha 3Ty TeMy, CBUJIETe-
JIeM KOTOpOro g CTaJsl, Korga paboTas B KOMIIa-
HuU Goldman, Sachs & Co. bocc oTzesa Kopropa-
[MOHHBIX OOJIUTaliUU II0CelfaJ KaKoIr0 Tpeu-
Ilepa U IIPOBePSI €ero pelleHus 0 IIOKYIIKe U IIPO-
maske. CIIMCOK pellleHUU OJHOTO Tpeujepa IpU-
BeJI 9TOT0 IIapTHepa B ApoCcThb. OH fake CKOMKaJl
JIUCTKH U THEBHO BBIOPOCHJI UX B KOP3UHY I
Mycopa (CeromgHs BCe CIIMCKH TOTOBATCSI HAa KOM-
nbpIoTepe, HO B 1987 rofy B XoAy ellle 6bl1a 6yma-
ra). HerogyroiyM rosiocoM mapTHep cKasas: «Bbl
IIpOoJiaJ BCeX BallIUX "mobexuTesiel”, HO OCTa-
BUJIM BCeX "IIpourpaBIiIux”. TpeOyro, YTOOHI ellle
0 KOHIa THS BBl IIPOJasd BcexX "cobak", HIN
3aBTpa MO)XeTe He IIPUXOAUTHL Ha paboTy».

Jla’ke BeJIMKHe U OIIBITHBIE Tpeijephl OJIK-



HBI IIPOTUBUTLCSA CBOMM IIOPBIBAM COXPaHUTH U
yCpPeqHUTH «IIpourpasIIux». Tpeizep Goldman,
Sachs & Co., COBEpIIUBIINUN TaKOU Ipex, ObLI Be-
TepaHOM C BOCbMUJIETHUM OIILITOM PabOoTHI U 3a-
pabaTbiBaj, BEpPOATHO, He MeHbIlle MUIIJIHOHA
IoJutapoB B rof. /lymaro, BHCeBIIas Haj paobo-
yuM ctoJjioM Ilosia Tromopa /[>koyHca Il maMaTKa
«HEeyJauYHUKH YCPeSHAIOT "IIPOUTPABIINX"» —
JIy4iliee CBHAETEJIBCTBO TOI0, UTO Ja’ke BeJIH-
YaUIIIUM CIIEKYJISHTaM B MCTOPHU HYKHO IIOM-
HUTH 00 3TOM 4YeJsIoOBeUeCKOM IIOPOKe.

Bvigod. HuUKorzia He yCpegHIUTe «IIPOUTPaB-
IIUX». JIOIIOJIHUTEJbHO IIOKyIIaliTe KMHBECTH-
L1110, TOJIBKO KOIZia (M ecIy) ee CTOMMOCTb BO3-
pacraer.

Ypok Ne4. He ucnonbayinte gonnapo-
BOe ycpenHeHue

HTak, TUIIb HeYyIaUHUKHU YCPEeSHAIOT «IIPOUI-
paBIIMX». [I09TOMY Te, KTO COIJIACHBI C 3TOM (op-
MYJIOH, He [OJDKHBI TakyKe MHBECTHPOBATH IIO
CXeMe «JI0JIJIap0BOe ycpeJHeHue». UTO 3TO TaKoe
U II0YeMy 3TO TOXKe ¢popMa yCpesHeHUs «IIPOUI-
paBILIKX»?

BoT Kak B CcTaTbe, pasMellleHHONM Ha UHBECTH-



IIMOHHOM Be6-caiiTe Motley Fool («IIIyT»), omrca-
Ha JlaHHas CXeMa.

Joanaposoe ycpeoHeHue, B03MOICHO, U
Hen/10xou cnocob 3awumsl om Heycmoti-
YUB0O20 PbIHKA. IMO NPAKMUKA HAKANAU-
8amb aKyuuU onpedesleHHO20 8U0a, peay-
JASIPHO UHBeCMuUpysl PUKCUPOBAHHYHO CYM-
My 8 0011apax He3aguUCUMo 0m mozo,
NOOHUMAKMCA UU nadarom akyuu 8 ye-
He. Kpacoma amoii cucmemusl 8 mom, umo
npu nadeHuuU UyeHbwl 8bl 3a C80H PUKCUPO-
8AHHYI CyMMYy Kynume 60/1ble akyuil, a
npu pocme — MeHble.

BriTyeT MHeHUe, OYATO A0JJIapOBOe yCpeHe-
HHe — IIPeBOCXOAHAasg CXeMa HHBEeCTHPOBaHUI.
YacTo OHa IpUHUMAaeT GOpMYy BblYeTa U3 Kax-
I0M 3apmuiaTel QUKCHUPOBAHHOM CYMMBI M IIO-
KYyIIKH Ha Hee aKI[HH.

KaskeTcs, BIIoJiHe pasymMHO. Ho Ha camMoM [ie-
Jle [0JJIapOBOe yCpeaHeHue OYyAeT IPHUOBIIbHON
CTpaTervey JIMIIL B TOM CJIydae, eCJIM Ha Ballly
(UKCHPOBAHHYI0 CYMMY BBl IIOKyIIaeTe HeuTo,
IIOCTOSIHHO pacTylliee B IleHe. A KaXK[0e BpeMeH-
HOe IIaJleHHe B IleHe Ha «OblYbeM» PBIHKE OKa-
3BIBA€TCSI BBITOJHBIM IITAHCOM, H, KaK CUHTaeT



Motley Fool, «<kpacoTa» B TOM, UTO B TaKHe II€PU-
OZIbI UHBECTOPEI 3@ OTHY U Ty JKe CYMMY IIOKYIIa-
IOT 60JIbIIIE aKITHH.

XoTd cXeMa [0JJIapOBOEro yCpegHeHUsI X0PO-
110 paboraeT Ha «ObIYbEM» PBIHKE, IIPU [[OJIIO-
CPOUHOM CHIJKEeHUU OHa He BBITOZHA. IIper-
cTaBbTe cebe, HAIIPUMeD, UTO 0’KHIaeT UHBECTO-
pa, IIPUMEHUBIIIETO LOJIAPOBOE yCpefHeHUe K
axkuaM Etoys. Kaskaplil MecsI] Halll UHBeCTOp 3a
OHY U Ty >Ke CyMMYy B JioJulapax IIOKyIasx ObI
Bce 0OOJIbIlle M OOJIbIIle MAJalIUX B IleHEe akK-
nuii. Kasasock 6bI, YeM ILIOX0? — 3a HCKJIIHOUe-
HUeM IIyCTAKa: B KOHIle KOHII0B Etoys 00baBMIIa
0 cBOeM 0aHKpPOTCTBE, U B TOT MOMEHT IleHa ee
aKIIUH ynasa A0 HYJIs.

JlojulapoBoe ycpefHeHMe IJIOXO paboTaer
IUIS IIaaloIINUX B I[IeHe MHBECTUIIUN. SIIIOHCKUM
¢oHpmoBblli uHAEKC Nikkei B 1989 roay IipeBBHI-
mras1 40 000, a 15 et ciryctd yraa go 12 000. ITo-
9TOMY HHBECTOpP, IIPUMEHSBIIUN CXeMy «HeHO-
BOe yCpefHeHUe» K SIIIOHCKUM aKI[UsAM Ha IIPo-
TSDKEHUU II0C/IefHUX 15 JjieT, Ha caMoM JeJie
yCpeqHsAI «IPOUTPaBIINUX»; OTPYTUMU CJI0BaMU,
HaKaIIMBaJI BCe OOJIblllee KOJIUYECTBO YOBITOU-
HOU UHBECTHUITUH.



Jla>ke ecsid BBl CMOTPHUTE B OyAylllee C OIITH-
MH3MOM M BEPHUTE, UTO SAIOHCKHE aKIIUH BBIPAC-
TYT II0 CPAaBHEHHUIO C TEKYIIIUM YPOBHEM, TO JIyY-
11e 651710 ObI IIOKYIIAaTh UX cerofgHs. [Ipyu aTOM BEI
3aIIaTH/IN OBl 32 aKIMU 3HAYUTEJIHLHO MEHBIIIE,
YeM II0 CXeMe YyCpefHeHHs, U u3berxkaaud Obl 15
IellpeCCUBHBIX, YOBITOUHBIX JIET.

[IpuMeHATL CXeMy yCpefHeHHUs K Ilafarollle-
My PBIHKY — BBHIOpachlBaTh [eHbI'M Ha BeTep.
Tem He MeHee, cXxeMa [I0JJIAPOBOTIO YCpeSHEHUs
odeHb IomyJgpHa. ITouemy? IToToMy 4TO MOST
dlepa, KOTOPBIM IIPOBeJI BCIO CBOIO ’KHU3HBL Ha
«ObIlYbEM» pBIHKe, O4YeHb JIOUT [0JIapoBOe
ycpefHeHMe. BIipoueM, 3TOT MO3I JIIOOHT BCe,
4TO paboTasio B IIPOILIOM.

B CIIA nosurapoBoe ycCpenHeHMe IIPUMEHU-
TeJIbHO K aKIIUsIM BCerJla OKa3bIBaJIOCh BBITO]I-
HEIM B JJ0JITOCPOYHOM ITepciieKTUBe. [loroMy uTo
B UCTOPHUH CTPaHbI aKIIUM BCeIfla B KOHIe KOH-
LI0B «BBI3[[OPABJIUBaJIN» U IIOJHUMAJIUCH [0 HO-
BBIX II€HOBBIX BBICOT. [[eICTBUTE/ILHO, Ha IIPOTS-
KeHUU 200 J1eT «ObIYbero» PhIHKA, XOTSI U «II0J-
IIOPYEHHOI0» HECKOJIBKHMHU 3KCTpeMaIbHBIMH
IaJleHusIMH, [0JJIapOoBOe yCpeJHeHHe paboTalio
xopo1ro. OgHaKo cxeMa y>Ke He 6y/[eT IIPUOBLIL-



HOM, eC/IM aKI[MM BOMAYT B 3Py IIOCTOSHHOIO
cHIDKeHud. IlajeHune IIeH Ha [JOJITOCPOYHOM
«Me[iBe’KbeM» PBIHKe — 3TO y>Ke He IIPOCTO Bpe-
MeHHEbIe Heyladu, a IIPOMeXYTOUYHbIe CTaHIIUU
Ha IIyTU K JaJbHeHIeMy CHUYXeHUIO.
JlotapoBoe ycpegHeHHe — 3TO CTpaTerusd
IJIs1 «OBIYbero», T. e. pacTyllero, pblHKa. 3T0 TO
JKe caMoe, YTO IIOMTHU Ha 0XOTY, 3apsafuB PyKbe
TOJIbKO Ha 0OeJsiKy. [IoKka 0XOTHUKY He BCTPETUTCSA
arpecCMBHO HAaCTPOEHHBIM MeJBelb, BCe B IIO-
panke. IlpuobperaTs akmuu CIIA ¢ OMOIIBIO
CXeMBbl [0JLIAPOBOI0 yCpeSHEeHUs — 3HAUUT UH-
BeCTHPOBATh, CMOTPS B 3€PKaI0 3aJHEro BHJA.
XoTs Takas cTpaTerus cebs oIIpaBjblBajia Ha
IIPOTsDKEHUH BCeM HUCTOPUHU CTPaHbl, 3TO BOBCE
He 3HAUUT, YTO OHA OCTAHEeTC IIPUOBILHOMN U B

OyayeM.

Bblgod.He HCIIOJIB3YUTE HOJIJIAPOBOE YyCpes-
HeHHe. [I0CKOJIBKY ceHfuac MBI HaXOJUMCS Ha
«MelBeKbeM» pBIHKe, OHO SBJseTcsl (opMoit
yCpeqHeHHUs «IIPOUTPaBIINX». [[OMHUTE: «IIPOUT-
PaBIIUX» YCPEHSIOT TOJHKO HEYIaUHUKH.
(TpaBma, ecyI M3 KaKUX- TO CEKPETHBIX HCTOY-
HHUKOB BBI Y3HAJIH, YTO HBIHEIITHUI PHIHOK BOBCE



He «MeIBEe)KUii», a «OBIUHII», TO CMEJIO HCIIOJb-
3yMTe [I0JJIapOBOE yCpeAHeHHe, KOTOpPoe B Ta-
KHAX CYaCTJUBBIX OOCTOATE/JBCTBAX OKaKeTcs
ycpefHeHHUeM «II06euTese».)

Ypok Ne5. He untante coobLueHum ot
BalLlero s3aamMmHOro MHBeCTMLMOHHOIO
cdoHpa

B ¢uibme «OctuH Ilayapc» HCIIOJHUTEb
IJ1aBHOM posit Mamik Matiepc ¢ororpadupyer
KOKeTJIMBOIO BHZa BaHeccy (akTpuca Jimsaber
Xepin). llleskas 3aTBopoM, Ilayapc ofHOBpeMeE-
HO IIesIKaeT NaJbllaMH U IIpUroBapuBaet: «He
obpalllali BHUMaHUs Ha Moe II[ejIKaHbe ITalbIia-
MH, He obpalaii BHUMaHUsg». YJIOBKa B TOM, 4YTO
Tellepb, KOIZla ee IIOIPOCUIU UIHOPHUPOBATh
IIleJIKaHbe, BaHecce 3TO cheslaThb ropasfo TPY/-
Hee. A B KOHTeKCTe GOTOCECCHH TaKOM TPIOK II0-
MOTaeT IIepPeKJHYUTh BHUMaHUe MOJeJH C §o-
ToalmapaTa 4 CBOeH II03bl Ha II[eJIYKH, [I03TOMY
ZeByIlIKa Ha CHUMKaX BBIIVIAJUT eCTeCTBEHHO.

B MHBeCTHpPOBaHUM Hallla HEeCIIOCOOHOCTD HI-
HOPHPOBAaTh BHEIIHIOI0 HHGOPMAIIUI0 IIPHHO-
CUT HaM YOBITKH. COBpeMeHHBIe TeXHOJIOTUU
II03BOJIAIOT HaM I10JIy4aTh UHPOPMAIIUI0 [I0YTH
MTHOBeHHO. biarogapsd ¢HMHaHCOBBIM TeJIeKaHa-



J1aM CNBC u Bloomberg TV Ka>Kbli1 MOXKeT OBITH
B Kypce II0CJIeTHUX COOBITUM. OT/eIbHbIEe UHBe-
CTOPHI ia’ke MOTYT, BMeCTe C IIpopecCHoOHalIaMU
¢ YOJLII-CTPHUT, «IIPUCYTCTBOBATL» Ha TeJIeKOHe-
PEeHITUAX HeKOTOPHIX KOMITaHUMI.

B mipe>xHMe BpeMeHa WHQOpMaIius Ioazasia
K HMHBecTOpaM C OOJBIINM OIIO3JjaHueM. Pac-
CMOTPHUM, HaIlpUMep, BIUSIHUE Cpa’kKeHUs IIPU
BaTepsi00 Ha 6pUTaHCKHEe GMHAHCOBEBIE PHIHKU B
1815 roay. 13 1iepBBIX COOOIIEHUN 0 X0/le OUTBBI
cjlefoBasio, 4To Iobefy ofep>KUT HariosieoH, u
9TO IIPHBEJIO K Pe3KOMY IIaZleHUI0 OpUTaHCKUX
PBHIHKOB.

IToxa pBIHOK ITafaJji, a IIPOJaBIbl ITAHUKOBA-
au, Hatan Matiep POTHIUJIBM CIIOKOMHO IIOKY-
nas. CIIycTd HeCKOJIBKO JHeW HOBOCTH O IIOpa-
skeHUH HarrosteoHa gocTuria JIOHL0HA, ¥ PHIHOK
B3jleTesl. A PoTInuibj 3apaboTal OYeHb IIpU-
JINYHble TeHbru [164].

IToueMy PoOTIIMJIBL IIOKyIIaJ, KOIZa OCTaJIb-
Hble IIpoAaBaan? OKasbpIBaeTCsd, OH paHbIlle IpY-
I'¥X I0JIy4dasl Ba)KHY0 UHOOPMAIIHIO O X0/e OUT-
BBI, KOTOPYIO €My IOCTaBJsIN 4depe3 Jla-MaHi
TpeHUPOBaHHbIE IIOYTOBBIEe Toyou. Tak PoT-
IIMUJIBLL Y3HaAJA O IIOpa’keHWH OQpaHIy30B Ha



HEeCKOJIbKO [HeHl paHbllle [OPYIUX OUpKeBBIX
CIIEKYJISHTOB U C JIETKOCTBHIO BBIUIPAJI CBOX QU-
HAHCOBYI OHUTBY.

MosxeM JI BCe MBI CTaTh POTIIHMJIbIaMHU, €c-
Jm 6yzeM cMoTpeTh CNBC M y4acTBOBaTh B KOp-
IIOPaTUBHBIX TeJleKOHpepeHITUIX?

711 GOJIBIIIMHCTBA JIIOJIell — OTBET «HeT».
HecMmoTps Ha IIpaBUIIa, 110 KOTOPBIM GUpPMaM Te-
Iepb TpyAHee cooOIaTh MHGOPMAIIUI0 U36Hpa-
TeJILHO, K TOMY BpeMeHH, KOI7la HOBOCTH CTaHO-
BAITCSL JOCTYIIHBIMU IS OOJIBIIIMHCTBA JIIOJIEH,
yoKe C/IHIIKOM II03JHO IIPOBOAUTH BBITOLHEIE
OHp>KeBble OIlepalluu.

«IIpocHuUcs, npudresns! EcJid TEI He BHYTPH,
TO THI 3a 60pTOoM». Tak roBopuT I'opzoH T'eKko
(mepcorax Matikia /lyriaca) bagy ®okcy (posab
Yapsu [IluHa) B ¢uibMe «YVOJLI-CTPUT». TOJIBKO
Te, KTO HUMEIOT [OCTYII K «BHYTPeHHEeM», T.e.
HEeJOCTYITHOM IIUPOKOMU ITy6JinKe, HHGOpMAIUU
0 KOopropalusx, TOPTyIOT Ha OUp>Ke C IIPUOHI-
JIBIO; ¥ €CJIA BBl He YBepeHbl, OTHOCUTECH JIU BBl
K UMCITy U36paHHBIX, TO O6y/ibTe YBepeHBbl, UTO He
OTHOCHUTECH.

HeT HuYero xy>ke, 4eM TOProBaTh Ha OCHOBeE
HOBOCTeli. Ha BTOPOM MecCTe B CIIMCKe XY/IINX



3aHATHUH [JI1 UHBECTOpa — BOOOIIe CIyIIaTh 3TU
HOBOCTH. HO JIIOIM I10YeMy-TO OYeHBb CJIOKHO
Hay4YMThCd UTHOPHUPOBATH UHOOPMAILIUIO.

OZUH M3BEeCTHBIN IKCIIePUMEHT IIpopeccopoB
KanemaHa u TBepcKU IIPOSEeMOHCTPHPOBAJ BO3-
AericTBUe 0eCIIoJIesHOM HMHGOpMaMH Ha aHa-
Jin3. B Xofie 9KCIIepUMeHTa YYaCTHUKOB IIOIIPO-
CHJIM OLIeHUTH IIPOIIeHTHOEe KOJIHUYeCTBO CTpaH
Adpuxku B OOH. IIpexzie yeM JIIOAU O03BYYMJIHU
CBOH IIPE/II0IOKEHHS, Ha UX IJIa3aX C IOMOIIBIO
KoJ1eca pyJIeTKHU OIIpeJle/IM/IN CIydailHOoe YHUCJIO.
Bynp JIIOAM II0 CBOEM IIPUPOJe paljdOHAaILHBI,
COBepIlIeHHO OecriosiesHasd MHQOpPMaAIUS, II0JIY-
YeHHasl CAy4YalHBIM BpallleHHWeM PYJIeTKH, HU-
KaK He IIOBJIMsIA OBl Ha UX aHAJIU3. B melicTBU-
TeJIbHOCTH JKe YYaCTHHUKHU IKCIIepHUMeHTa He
CMOIJIA IIPOMTHOPHPOBATH 3Ty HHPOPMAIIUIO.
I'pymma, yBujeBIIas BBIIaBIIee Ha pPyJeTKe
00JIBIIIOe YHMCJIO, Ha3BaJa U 60jiee BBICOKUH IIPO-
eHT appuKaHCKUX cTpaH B OOH, ueM rpymia,
yYBHU/JeBIllasg Ha pyJeTKe MeHbIllee YHUcao [165].

Ha Hac BiaugeT MHQOpMalysd, He HUMerolas
OTHOLIEHUd K JeJay. MHOXXeCTBOM Pas3IHMYHBIX
9KCIIEPUMEHTOB OBLT IIPOJIEMOHCTPUPOBAH «aH-
KepHBIN» 3QPeKT, Korja 4ejloBeK He B COCTOS-



HUU WUTHOPUPOBATH 3aBENOMO HEHY)KHYI HH-
dopMmariui. 3Hasg 3TO, CTOUT IEPBBIM [eJIaTh
npeajio’KeHUe Ha IleperoBopax: He3aBUCHUMO OT
ero abCypAHOCTH, OHO 4YaCTO BJHsAeT Ha KOHEY-
HBIN pes3yJbTar.

BcrioMHUTe, Hey)Keyld BBl CaMH HUKOIZIA He
COBepIlIaJi YOBITOUHYIO OIlepariuio, II0f/aB-
LIIMCH YBellleBaHUsIM KaKOU-HUOYAb «IOBOPSAIlel
TOJIOBBI» Ha TeJeBHUNIEHUH, TaKe eCJIM M He CO-
TJIalllaJInuCh C YCIIBIIIAaHHBIM aHaaIu3oM? Eciau fa,
TO BBI 3HaeTe, HACKOJILKO CJI0’KHO IIPOUTHOPUPO-
BaTh COOOIIeHHUe U BO CKOJIBKO II0POM 00XOAUTCA
BBIIIOJIHEHME «I[eHHBIX peKOMeHalluil».

HUrHOpHUpOBaTh TejeBU3WMOHHEBIE HOBOCTU —
BOT [eWCTBUTEJBbHO II0JIE3HBIN cOBeT. MHOTIMA
Jlake JIydllle BOOOIle He OTKPHIBATH KOHBEPT C
COO0IlleHreM OT B3aUMHOIO GOHZa, B KOTOPBIA
BBl BJIOKWJIM CBOU CBOOOIHBIEe cpencTBa. Cyllle-
CTBYHOT $aKThI, IOATBEPKIAIOIIIHE, UTO YeM Ya-
111e JIIOIU aHaJIU3UPYIT CBOU UHBECTUIIMOHHEIE
yCIIeXHW, TeM 3THU yCIleXu HmKe [166]. VBuUneB
yOBITKH, MBI I10/], BIUSHHUEM 9MOITUU «BBIXOJIM»
U3 1o3unuu. Kak Mbl y>ke 3HaeM, 60JIbIITHHCTBO
olepalMy — IUIoXasd Hjes, a 3MOIJMOHAJIbLHbIE
ollepany — XyZJIIHWe U3 HUX.



TeM, KoMy He XBaTaeT JyXy HUIHOPUPOBATH
HHpOpMaIIo, HY>KHO IIpOCTO u3beraTh ee. Ciie-
oyeT PYKOBOJACTBOBATHCA IIPOCTBIM IIPAaBUJIOM:
YPOBEHb BOCHPUATHUA UHOOpPMAIUU TOJDKEH CO-
OTBETCTBOBAaThL Balllelfi TOPrOBOM aKTHUBHOCTH.
Eciiu BBl THEeBHOM TOprosery (IIpojaeTe M IIOKY-
IaeTe B TeUeHHe OJHOI0 TOPTrOBOTO JHS), TO Te-
JIEBU30P [OJDKEeH OBITH BCe BpeMs BKJIKOUYEH, a
BBI JI0JDKHBI HEIIPEePBIBHO CJIEAUTH 3a TEKYIITUMU
OUpsKeBBIMU KOTHPOBKaMHU. C PYroll CTOPOHHI,
ecId Bbl cobupaeTech B TeUeHHe TIojila BCero
HEeCKOJILKO pa3, He PYKOBOZCTBYSCH 3MOLUASIMU,
OTKOPPEeKTHUPOBAaTL CBOM  UWHBECTUIIMOHHBINA
rnoprdesnb, TO BaM HY)KHO KaK MOJXKHO CTapa-
TeJlbHee u3berarb MHQOpPMAaIIUU.

[lomospeBaro, YTO UWHBECTOP, YHWTAIOLIIUMN
TOJIBKO TOJ{0OBBIE OTYETHI, MU [ja’ke TOJIBKO ¢ep-
MEpPCKUH KaJleHJaphb, IIOJYYUT JIyUIlIhe Pe3yJIb-
TaThl, YeM TOT, KTO IIOJK/IHOYEH K BeYEePHUM Te-
JIleKOHQepeHIUAM, Ha KOTOPBIX 00CY>KIAI0T KOP-
IIOPaTUBHYI0 IIPUOBLIL.

Bbl80d. 3HaKOMbTeCh ¢ GUMHAHCOBBIMH HOBO-
CTIMH He daire, 4yeM TpebyeTcs IJIs1 IPUHITUS
pelleHUN. B TeueHHWe THS He BKJIIOUAMTe TeJle-



BHU30p M 3a0yJbTe O CBOEM HHBECTUIIMOHHOM
noptdese.
Ypok Ne6. Coepxusante cBou nary6-
Hble NOpPbIBbI

Haccum Hukosiac Tajsieb, MOU ApPyT U aBTOP
KHUTH «O6MaHyThIe CIy4alHOCTBIO», paccKasall
HUCTOPHUI0 06 OZHOM CBOEM OBIBIIIEM KJIHMEHTE.
Hekas mBeHIjapckas KOMIIaHUA HaHsIa GUPMY
HaccrMma, 4T0OBI CO3[jaTh 3aCTPaxOBaHHYIO IIO-
sy, Omepanysg BKJIIOYaja OLHY IIIBeHITap-
CKYI0 W OJHY HEIIBEMIIAPCKYI HWHBECTHUIIVH.

ITosunua feprxajach OIpefie/IeHHOe BpeMs U
Obl1a OueHb peHTabesabHOM. HecMoTpsi Ha 3To,
KJIMEHTHl BbIpakajll HeL0BOJLCTBO. B IesioM
OHH I10JIy4YasId IIPUOBLIbL, HO JIUIIL 38 CYEeT TOIO,
4TO IIPUOBLLIbL OT HeIBEeUI[apCKOM WHBECTUIIUU
IepeKpbiBaja yOBITKU IIBeHIIapCKOH. B yIIpo-
IIIeHHOM BHJe IIPUOBUIb II0 JAaHHOM IT03UIUHU
BBITJIAfIeNIa TaK:

IlIBentapckad uHBe- |YBBITKN
CTHUIUA

HemBeliniapckast uH- |IIPUBBIIb
BEeCTUIIHSI

Htoro: ITPUBBLIb




KineHTH!I OBIM He B CHJIaX BUETHb YOBITKH,
0COOEHHO TIOTOMY, YTO YOBITKH IIPHHOCHJIA KX
«pofHasi» IIBeHIlapcKasd WHBecTHUIWd. Haccum
IIBITAJIC OOBACHUTD, UTO IJIABHOE — 3ITO II0JIY-
YUTH OOIIYyH NpHUOBUIL. OJHAKO KIWEHTHl He
YCIIOKOMJIMCh [0 TeX IIop, IoKa HaccuMm He Ha-
Yasl coOOIaTh UM COCTOSIHHE IIO3HUIIMU COKpa-
IIeHHBIM 00pa3soM:

|iToro: |[IPUBBLIB |

Terlepb, Korjja KJIHEHTHI He BHJeJIU HeHa-
BUCTHOE UM CJIOBO «yOBITKH», OHU OBLIM OUYEeHb
IOBOJIBHBI. XOTd II0Z00HOe II0BEeZeHUEe BBIIJIS-
IUT TayIio, mpodeccop Puuapp Telisep Immokasad,
4TO TaKyr GopMy HUppaljiOHAIbLHOCTH, II0 €ero
OIIpe/ieJIeHUI0, B «MBICJIEHHOM y4deTe» [167]1po-
SIBJIAIOT OOJILIIUMHCTBO JIIOAeN. Harpumep, MBI,
O0JIb3YSICh HaIlled KpeJUTHON KapTO4YKOH, Oe-
peM B JoJT 1o rpabuTtesbckue 18 % rogoBhIX, a
B 9TO BpeMs Hallli leHbI'U 3aMOPO’KeHB] Ha che-
peraTesibHOM cuyeTe Bcero I1of 2 % rofoBbBIX. Pa-
I[TUOHAJIbHBIA MHBECTOP IOCTYIIMJI ObI MHAUE: OH
He BeJI OBl /1Ba pasfe/IbHbBIX CUeTa, a Iroramias 05l
IOJIT TI0 KpegUuTKe JeHbraMU Co coeperaTesbHO-
To cueTa.



Jlake Korga OTCYTCTBYHOT peasIbHBIE CUeTa,
JIXOJIU CKJIOHHBI BECTH MBICJIEHHBIN pas/ie/IbHBIN
y4eT CBOUX JieHer, YTO IIPUBOJUT K JOPOI0CTOL-
e UppanroHaabHOCTH. Hampumep, oqHaKIbl
BedyepoM MEI ¢ IlaTpucHre OTIIPaBHU/IUCH II0 Ma-
rasyHaM. B pockommHoM 6yTHKe Sephora oHa
yBUleJla KaKOU-TO [OPOrOM KOCMeTHUYeCKHUI
KpeM: HeO6O0JbIION THOUMK cToMa 135 [moJuI.

«Tpl cobupaelbCcd KYIUTh 3TOT KpeM?» —
CIIpocHII 4. IIaTpucHd OTBEeTHJIA YTBEPAUTEIbHO,
HO 3aTeM Jo6aBuia: «XoTsd HeT. CerogHs s IIO-
TpaTWIa C/IUIIKOM MHOIO JfeHer. [I03TOMy KyII-
JIIO 3aBTpa yTpoM». IlaTpucHA MBICJIEHHO BeJsa
y4eT CBOMM [JHEBHBIM pacxozaM. M3-3a 3Toro
OHa BMECTO TOI'0, YTOOBI KYIIUTh KpeM Cpasy ke,
OblIa coIvIaCHA IIOTPaTUTH 3aBTpa [ OIIOJIHU-
TeJIbHOe BpeMs, [OIIOJHUTeJbHbIN OeH3WH U
ellle pa3 3alUIaTUTh 3a IIAPKOBKY MaAIIIMHEI.

5l Toxe HM4YeM He Jydllie Apyrux. Kak u Bce
JIIOLU, Bely MBICJIEHHBIN y4eT, U 3TO HHOIJA
IIJIOXO BJIMSJIO Ha MOK HHBECTHUIIMOHHYIO [es-
TeJbHOCTH. C Havasia 2002 roga s IIOKYIIAKO akK-
IIUM HEeCKOJBbKHUX 30JI0TO00BIBAIOIIUX KOMIIa-
Huu. S pymaJsi, 4yTo IpoBofgumMasa PerepaslbHONI
pesepBHOM cricTeMoM CIIA IIOJIUTUKA «JellleBhIX



neHer» (CTUMYyJIMpOBaHHE 3KOHOMHUYECKOTO PO-
CTa C IIOMOIIBI0 HU3KHUX IIPOIIEHTHBLIX CTaBOK)
MOJ>KeT IIPUBECTH K POCTY I1eH Ha 30JI0TO, a 3TO B
CBOIO OYepeab IIOBBICUT IIPUOBLIL 30JI0TOL0OBIT-
4uKOB. [I03TOMy YacThb CBOMX CBOOOJHBIX
CPeACTB g PpasMeCcTHJ B TaKHUX aKI[UAX.

W 4yeMm Xe MeHsd IIOpajfoBali MOU 30JIOTHIE
uHBecTUIIMN? CO BpeMeHH IIepBOM IIOKYIIKU Iie-
Ha Ha 30JI0TO BbIpociia 6osiee yeM Ha 50 % U1 ak-
UM MHOTHUX 30JI0TOOOBIBAIOINUX KOMIIaHUM
CTaJId CTOUTH BIBOE OOJIbIIle. 3HAUUT, sI OBLI CO-
BEPIIIEHHO IIpaB B CBOEM pellleHUH II0KYIIaTh 30-
jgorto. IIpaBfa, B [eHEeKHOM BBIpa’KeHUU MOU
HHBECTUIINU IIPUHECIM MHE POBHO HYJIEBOH [[0-
XOf,

[loyemy >Xe [eHCTBUTEJIBbHOCTH abCOJIIOTHO
pasoiiack ¢ MOUM aHAJJIU3OM? /[ejI0 B TOM, UTO
s TIOKYIIaJI 30JI0ThIe aKI[MU Ha CYeT, Ha KOTOPOM
He ObLIO 6OOJIBIIIe HUYEro JIpPyroro, KpoMe eire
HEeCKOJIbKUX 3allUII[eHHbIX 0T UHQIIAIUN 06JIU-
raryii. A 30JI0Thle aKIIUU XapaKTePU3YHTCSA BBI-
COKOU HeyCTOMUYUBOCTHI0. [I09TOMY KasK[blii pas,
KOI7/ia 30JI0TO I1afajio B IleHe, CTOUMOCTh MOEro
cyeTa pesKo CoKpalliajacb. Y MeHs claBaId Hep-
BBL, U 4 IIpOJaBaJjl aKIIUU B CaMbIH HEIIOAXO[s-



N1 MOMEHT.

51 Hec YyOBITKH H3-3a OZHOM GOPMBI MBICJIEH-
HOTO y4eTa. 30JI0TO CIY>KUT CTPAXOBKOM IIPOTUB
UHQJIAIUU. BOJBIIWMHCTBY U3 HAaC B MUpe C HUS-
KUMHU IleHaMHd Ha 30JI0TO 3KOHOMHYECKH KU-
JIOCh OBl HAMHOTO Jiyullle. [I03TOMy B IIePHO/BI,
KOIZia 30JI0TO JellleBesIo, MOH IIePCIIEKTUBEI CTa-
HOBUHJIMCH O0JIee pafy>KHBIMU. B TakHue IepHro/bl
MOs 00Ias IT03UIIUA IIpUHUMAaJa CIe[yIOLui
BUJL:

HMHuBecTUIM B 30J10T0 |YEBITKH

He3ousoTele nHBecTH- |(IIPUBBIIb
Janzas

HToro: ITPYBBLIJIb

3HAQUUT, eCJH 30JI0TO [ellleBeeT, s JO/DKeH
OBITH JOBOJIEH. 1136aBH/I MeHs OT BOJIHEHUM TOT
JKe TPIOK, KaKoM HacchM HCII0/Ib30Basl AJIs CBO-
UX KJMeHTOB. Tellepb g CTajJ yMHee U CMOTPIO
TOJIBKO Ha CBOIO OOIIYIO ITO3UIIMIO. B IIPOIILIOM g
paccMaTpuBaJsl KaKIbIHA CYET B OTJEeJIbHOCTH, HO
ceryac 3acTaBJIII0 Ce6s IIPUMEHATh GUHAHCOBOE
IIporpaMMHoOe obeclleyeHHe, II0Ka3bIBAIOIIee
TOJIBKO OOII[yI0 IIO3HIIMIO.

3HAQUUT, YPOK TAKOMH: MBI JOJ/DKHBI CHEePIKU-



BaThb CBOU COOCTBeHHBIe I1aryOHbIe IIOPLIBEI. MBI
JOJDKHBI CAEP)KUBATh PaspyLIMTEJIbHYIO [ed-
TeJBHOCTBb Halllero Mosra siepa. JIpyruMu CJIo-
BaMH, Ha/l0 BHUMATEeJbHO CIeJUTh 3a TeM, Ka-
Kasgd uHboOpMaIys CII0COOHA ITOOYIUTH HAaC IIPH-
HATH 3MOLIMOHAJIbHBIE PelleHHUs.

Bvigod.PaccmaTpuBaliTe CBOK GUHAHCOBYIO
IIO3UIIUIO B I1€JI0M. B 4aCTHOCTH, KOMOMHUPYITE
JIT00bIe «060POHUTEIbHBIE» IIO3UIIUHU C JPYTHUMH
WHBECTULIUAMHU, KOTOPBIE 3alllUII[eHBI.

Ypok Ne7. Korpa BKnoyaTtb Makcumalsb-
HYH CKOpPOCTb

Moi1 nmpusaTenb Kpuc (C KOTOPBIM MBI yXKe
HEeCKOJIBKO pa3 BCTpevyaIuCh Ha CTPaHHUIIAX JaH-
HOU KHUTH), YUEHBIA B 06J1aCTU PaKeTOCTPOEHUS
U3 MaccadyceTCCKOro TeXHOJIOTHYeCKOr0 MHCTH-
TyTa, BEJHUKOJIEIIHO, Ha MHUPOBOM YpOBHE,
yIIpaBJIsieTcs C JieTawlllel TapeJakod ¢pucou. B
3TOM OBICTPO INPHOOpeTarIeM IIONYIAPHOCTD
BH/Jle CIIOPTa O0ObeJUHEHBb] 3JIeMEHTHI €BPOIIeH-
CKOTO W aMepuKaHCKOro ¢yrooJia.

Kpuc 6pUI KIHOUEBBIM 4JIeHOM O0CTOHCKOM
KoMaH[bl «CMepTh WX CJaBa» (TaKKe H3BECT-
HOM mop cokpaileHueM DoGy T.e. «Ilec»); 3a



HEeCKOJIBKO JIeT 3/lech CPopMHUpoBajIach Iiesas
IUIesila UTPOKOB HAITMOHAJIBHOIO M MeXKIyHa-
poxHoro ypoBHd. Ha yeMninoHate mupa 1996 ro-
Ia Kpuc sabpocu BoceMb r'oJjIoB, a ero KOMaHza
DoG o6sIrpasna IlIBeruio co cyetoMm 21:13; ceMb
U3 CBOMX TOJIOB KpHC BBIIIOJHHJI IIOYTH 4Yepes
BCe I10JIe — B aMepUKaHCKOM $yT60JIe TaKHe II0-
MaJlaHUsI Ha3hIBAIOT «IJIHHHOM 60MOOTi».

Kak Kpucy yzgasocs cTaTb OGHUM K3 BeIYIIIUX
HallaZamwinux B Mupe? HHTepecHO, UTO XOTHA
boMbapaupy HY)XHO IleperHaTh 3allJUTHUKA,
ycriex Kpuca He 6b1I pe3yIbTaTOM CKOPOCTH. Ko-
HeyHO, Kpuc GeraeT OBICTPO, HO OOBIYHO €My
IIPUXOAUTCSI UIpaTh IIPOTHUB ellje 6oJiee IIIYCT-
phIX IlapHeMd. KakuM-To o6pasoM eMy ynaaeTcd
peryisapHO 3abpachIlBaTh T'0JIbl, HeB3Upas Ha 60-
Jiee OBICTPBIX, UeM OH, 3allUTHUKOB, U JOMUHU-
poBaTh Cpefy PaBHBIX II0 CKOPOCTH KOHKYpPEH-
TOB.

S cupocui Kprca, B yeM ero cexkpet. «Kak TbI
00OroHsemIb Jr/IeH, 6erarlnmx 6pIicTpee Tebs?» U
OH OoTBeTWUI: «bylarozaps CIIOCOGHOCTH BBIIIOJI-
HATH 110 MEHBIIIeN Mepe /1Ba PasHbIX [ABMKEHUI.
Eciu g mosiydaro XOTs 6B HeOOJIBbIIIOe IIPEUMY-
IIeCTBO II0 OAHOMY M3 HHUX, IIOJIHOCTBIO IIepe-



KJII0YalCh Ha HEro».

Kpuc oyt HHUKOIZA He 0eXKUT Ha II0JTHOM!
ckopocTd. CKopee, OH BBIIIOJHSIET OOMaHHbIE
IBIDKEHUSI 1 BHUMATEJBHO CJI€IUT, He TI0IBUTCSA
JI1 BO3MOXKHOCThH [UIs1 IIpOophiBa. Hampuwmep,
Kpuc 3ameuaeT, YTO 3aIlUTHUK HaKJIOHWICA U
He cyMeeT OBICTPO OTpPearupoBaTh Ha €T0 PhIBOK
B OIIpe/ie/IeHHOM HallpaBJIeHUHU. BOT TyT-TO MoH
IpUATeJb ¥ BKIOYAaeT MaKCUMaJbHYH CKO-
POCTB.

B oTsimune ot Kpuca, MeHee OIIBITHBIE UTPO-
KU II0YUTHU BCe BpeMs 0eraroT, He Ifazs ce6si. Bpo-
Ie OB OUeHb CTapalTCs, HO T0JIbl 3a6pachiBarOT
He 4JacTo. CHJI TpaTIT MHOTO, a pe3yabTaT II0JIy-
4aeTCsd CKPOMHBIM.

B mHBecTUpOBaHWU HaOJII0ZaeTcs I0J00Has
cuTyarus. MHOTHe JIFO[IU CKJIOHHBI IeFICTBOBaTh
Ha MaKCHMaJIbHOM CKOPOCTH, IIPUYEM IIOCTOSH-
HO. Sl uMer B BHAY, UTO OHHU KaKIblil [I€Hb
PUCKYIOT MaKCUMaJIbHBIM KallUTaIoM. /[[efiCTBU-
TeJIbHO, CTaHJapTHas1 peKoMeHjarusad Yo-
JUI-CTPAT 3BYYUT TakK: OOJBIIMHCTBO CBOUX
CpPeACTB BKJIAJbIBalTe B aKIiMu. Ho mMHBecCTOp,
CJIEAYIOIUNA 3TOMY COBETY, II0 CYTH IIOCTOSIHHO
o/iBepraeT cebs pPUCKY.



Ha «B6pIubuXx», T. €. pacTyIUX, phIHKaX II0CTO-
SHHO OBITh HAa MAaKCHUMaJIbHOM CKOPOCTU OYEHb
BBITOJTHO, HO CTOUT PBIHKY HayaTh I1aJlaTh, KaK
BO3HUKAalOT CepbesHble IIPo6jeMbl. BCrioMHHM,
yTo KpHc Bcerga mMeeT He MeHBIlEe TBYX BOS3-
MOJKHOCTeH I TajIbHEUIero B KeHUsI. B OT-
JU4Yre 0T Hero, MHBECTOPEI, IIOCTOSHHO IIO/Bep-
rarliyie CBOU JeHbIU PUCKY, He CYMEHT B MO-
MEeHTBI UppaloHaIbHO HU3KUX I1eH KYIIUTH JI0-
IOJIHUTeJbHBIe aKIMU. OTHaBIINCEL OTHOM CTpa-
Teruy, TaK¥e HHBECTOPHI JIMIIAKT Ce0s1 BO3MOXK-
HOCTH BBITOJHO IIOKYIIAaTh, Belb Y HUX y>Ke HeT
IBYX KU3HECIIOCOOHBIX BapUaHTOB.

Ba)XHO OTMeETHUTH: IIOCTOSHHAsA UTrpa Ha II0JI-
HOU CKOPOCTH HPHUHOCUT YOBITKHU He TOJILKO B
BUJle YIIYIIEHHBIX BO3MOXKHOCTEHN BBITOLHOH IIO-
Kynku. Taxke pacTeT BepOATHOCTb, UTO MOS3T
girepa BKIIOUHUTCA B CAMBIN HEIIOAXOMAIHUN MO-
MeHT. ITHBeCTOpHI TEPSI0T caMoobJIaZlaHe U Ha-
YUHAKT IPOJaBaTh B MOMEHTHI OTJIMYHBIX BO3-
MOJKHOCTEH I IIOKYIIKU.

W3 ckaszaHHOTO cCjefyeT, UYTO HHBECTOPBI
IOJDKHBI UMeTh GUHAHCOBEIN pe3epB, a BBOAUTH
B 0011 BCe CBOU CpeJCTBA II03BOJIMTEJIHLHO JIUIIb
HHOIZA U Ha KOPOTKOe BpeMsd. Takasg UHBECTHU-



IMOHHasg GUI0COOUA II03BOJIAET YEJIOBEKY B JIIO-
00l MOMEHT IIOKYyIIaTh HJIH IIPOaBaTh B 3aBU-
CUMOCTH OT OOCTOSTEJILCTB.

ITogo6HEBIE JKe YPOKH MOKHO BBEIHECTH U3 UI-
pEI B IoKep. B MUpOBO cepuH ITOKepa [IeHCTBY-
I0T IIpaBUJIa «6e3 OrpaHUYeHUN», II03BOJIAIOIIHe
UIPOKaM B JIFOO0OM MOMEHT PUCKHYTH BCEMH CBO-
UMU CpefcTBaMHU. S 3aMeTHJI, YTO MeKAy IIpe-
BOCXOJHBIMH U XOPOILIMMHU UI'POKAMH CYII[ECTBY-
eT MeTOJUYeCKoe pasjiMuHhe KakK pas B BbIOOpe
MOMEHTa UIPHI Ba-0aHK. IIpeBOCXOHbBIE UTPOKHA
PHUCKYIOT BCeM JIMIIb TOIZA, KOTZA Y HHUX [ei-
CTBUTEJILHO BBICOKHE IIIaHCHI Ha I100efy, a BOT
IpyTHe UTPOKH YacTo IIyCKaITCI BO BCe TSDKKUE
Jake B OTCYTCTBHE TaKHX IIIaHCOB.

Ki1ro4 K ycIirexy B IIOKepe — 3HaTb, KOIZia «OT-
KPBITE» KapTHI, T. €. IIPEKPATHUTh HUIPATh, Hake
€CIM BAlllM XOpOIlHe KapThl TOJIKAIOT BaC IIOJ-
HUMAaThb CTaBKy. BeJIMKHe UIPOKH YacCTO OTKPHI-
BaIoOT fla’ke O4YeHb XOpolllre KapThl. OHKU 3HAIOT:
JIy4llle II0TePATh HECKOJbKO [0JUIapoB, HO
ocTtaTbCcd B HUrpe. Ciabble )Ke UIPOKH B IIOKep
HUYT Ba-0aHK UMEeHHO TOIJa, KOIZa ZieslaTh 3TOT0
He CJIefyer.



Bv180o0. OcTaBaTeCch Ha JOCTATOYHO KOHCEP-
BaTUBHOM MHBECTHUIIMOHHOM IIO3UIIUHU, YTOOBI Y
Bac, ecJM JApyrHe HHBECTOPHl 3allaHUKYIOT U
9THUM IIPelOCTaBsAT BaM BBITOJHBIN IIAHC, OCTa-
BaJINCh BO3MO’KHOCTH HUIpPaTh KaK C OOJIBIINM,
TaK U C MEHBIINM PHUCKOM. TIjaTeJbHO BBIOH-
paiiTe MOMEHT UIPHI Ba-0aHK, HO TaK)Ke yMelTe
OBICTPO COABUTH 0O60POTHI.

Ypok Ne8. He 6epute Knoy oT MUHU-6a-
pa

ITocesgsiCh B OTeJIb, 1 HUKOIZa He 6epy K4
0T MHUHH-O0apa. He uMeda Kiroya, MHe He HY>KHO
IIPOSABJIATH CHJIY BOJIM, YTOOBI II03HO BedepoM
IIPOTHUBOCTOSITh UCKYIIEHUIO «3aMOPUTH YepPBsIY-
Ka» He3JJOPOBBIMH 3aKyCKaMH, KOTOPHIMH 3a-
II0JIHEH TOCTHMHUYHBINA MHUHH-06ap. S JaBHO IIO-
HsUJI, YTO MHOTHX MUCKYILIEeHHH JIydllle U3berars,
YeM IIBITaTbCd UM IIPOTUBOCTOSTD.

U ellfe s 3aMeTHJI: HEKOTOPbIE OTeJH y>Ke OT-
KasaJIuChb OT MHUHH- 6apoB U KJIAAYT IIPOLYKTHI
IIpIMO Ha CToJI. Tak OHM OOXOJAT 3allfUTy «He
OpaTh KJII04Y», K KOTOPOX IIpU6erarT CO3HATEIb-
HbIe IIOCTOSIbIIBL. HO MeHs He Tak IIPOCTO B3ATh
JKHUBBIM: 1 3BOHIO BHU3, Ha «PeCelllllH», U TPeOyIo
YHeCTH efly.



OpmHaXApl A IPUOBLI B TAaKOM «XUTPBIN»
OTeJIb OYeHBb II03JJHO, XOTeJI JieUyhb CIIaTh HeMe/l-
JIEHHO, ITI09TOMY He MOT XJaTh, II0Ka CIy’Kallue
yHecyT eny. IIpunuioch NpUOErHyTh K YaCTHU-
HBIM IIPpEBEHTUBHBIM MepaM: s HaKpPBLI IIOKO-
JIaJHble IUIUTKU U JPyryve IPOAYKTHI II0JIOTEH-
neMm. KoHeuHO, g 3HaJI, UTO 3aKyCKH BCe eIlle B
MOeM HOMepe, HO, II0 KpallHeH Mepe, 1 UX He BU-
ZeJL.

Kak MBI y>Ke y0eJUINCh, HAIllM UHBECTUIIU-
OHHBbIEe UHCTHUHKTHI He COIVIACYHTCS C PHIHOYHBI-
MU I1aHcaMU. MIMeHHO Te WHBECTHUIIUH, KOTO-
pble KakyTcd HaM BBITOJAHBIMHU, IIPUHECYT HaM
yOBITKH, ¥ HA000POT. ITOT GPaKT IIPUBOAUT K IIa-
pafoKCcaJbHOM CUTYaIH, KOIZa Mbl BEIUIPHIBA-
eM KaK pas IIpU MeHbIleM KOJIUYeCTBe JOCTYII-
HBIX BapHaHTOB. Boo611le B )KU3HU JIy4llle UMeTh
IIUPOKUM BBIOOP, HO KOIZla HAaIllX WHCTUHKTHI
BeJyT HaC K HeIIpaBUJIbHOMY BBIOOPY — KaK B
CIydasiX C He3JOPOBBIMU 3aKyCKaMU B MUHU-0a-
pe WiIH 3MOIIMOHAaJIbHBIMH HHBECTUIIMOHHBIMU
pelleHusIMH, — TO [JIg Hac JIy4llle BbIOUpaTh U3
OTPaHUYEHHOI'0 KOJIMUEeCTBA aJIbTepPHATHUB.

Takoit B3TJIsAh («MeHbIIle U 60JIbIIe») Ha Ca-
MOKOHTPOJIb TeCHO CBg3aH C UCTOpHel Opucces



u cupeH. Korma Ofucceii Bo3Bpalaacsa TOMOM C
TposgHCKOM BOMHBI, €ro IyTh IIpPoOJieraJj MUMO
ocTpoBa cupeH. [IeCHb 3THUX /IEB TaK IJIEHUTEJIb-
Ha, YTO MOPSIKM 0OBIYHO IUIBIBYT IIPSIMO Ha 30B U
TUOHYT, IOTOMY YTO UX KOpabsu pasbUBarOTCA O
IpUOpesKHbIe CKaJIbl.

borung Iupries npexaynpenuna Omgucces 06
OIaCHOCTHU U II0JICKa3ajla eMy pelleHle B CIIe/y-
IOIeM OTPBIBKe U3 «Omuccen».

IIpestcde sce2o mel cupeH nogcmpe-
yaeulb, KOmopble neHbeM

Bcex ob6obwarom rodetl, Kakou 6bl
HU 8CMpemuacs ¢ HUMU.

Kmo, no He3HaHbIO NpUbAUSUBUUUC
K HUM, UX 20/10C YCABLUUM,

Tom He sepHemcs 00OMOU HUK0204.
Hu cynpyea, Hu demu

He nobecym Hukozda emy ¢ padocm-
HbIM KPUKOM HABCMpeUy.

380HKOI0 NeCHLIO C80€H0 €20 oUapy-
FOm CupeHbl,

Cudsa Ha Maz2KoMm ay2y. Bokpye e
02POMHbBle MAEHMm

I'pydsl Kocmell ues08eublUx, 06MsHy-
MbLX CMOPUWEHHOU KOodcell. ..

A eciu mul cam noscenaeulb, mo mMo-
JHcellb NoCAyuwams.



ITycmb auwb mogapuwyu, pyKu u Ho-
2u cea3as mebe Kpenko,

Cmos npugadcym KoHuamu mebs K
OCHOBAHUIO MAUMBb,

YUmo6b Hacaaxicoamuvcsi mvl Moe2, obe-
UM BHUMASL CUPEHAM.

Ecau 2 mbl cmaHewb npocums u ce-
05 paszes3amsv UM NPUKaxceuld,
ITycmb oHU ewe 60/1bULe peMHell Ha
mebsa Hamomarom [168].

ITocemoBaB coBety Iupiien, Ogucceit 6J1aro-
IIOJIYYHO MHMHOBAJI OCTPOB cHpeH. OH BeJes
IIPUBA3aTh ce0s K MauyTe, a BCEM 0CTaIbHBIM JIIO-
IAM Ha 60pTy, YTOOBI OHU He CJIBbIIIAJIN IIeHUsS
HUCKYCHTEJIbHUI], IIPHUKasal 3aTKHYTh YIIH BOC-
KoM. Cam >xe Opjucced CIIblIajJ CHUpeH, HO, OY-
Iy4Hu He B COCTOSHUM YIIPABJIATH KOpabjieM HIN
OT/laBaTh KOMaHZbl MOpPSIKaM, He IIPUOIU3UIICA
K IyouTeJbHBIM OeperaM. OrpaHHUYHUB KOJIHYe-
CTBO aJIbTePHATHUB, OH [OCTUI CBOEM IeJId —
CIIaCTH KOpabsd M OCTaThbCd B JKUBBIX. CBsI3aB
cebe pyku, Ofuccel ITOIy4YWJI >KejslaeMoe.

B/IOXHOBJIEHHEIE 3TOM HMCTOpPHEH, aBTOPHI Ha-
YYHBIX PaboT 0 CAaMOKOHTPOJIE YacTO Ha IIPUMe-
pe «IIpHUBA3BIBAHUA K MauyTe» O0BICHSIIOT, II0Ye-
My IIOpOM 6oJiee y3KHUII BBIOOpP ObecriedunBaeT



Jly4diiuii pesysabTaT. He Oyap y Hac mpobJseM c
CaMOKOHTpOJIEM, 0oJjiee IITUPOKHUN BHIOOP OBLI
OBl Bcerjga JIydllle.

11 MHOTUX JIIoZieil QMHAHCOBOE «IIPUBS3bI-
BaHMe K MayTe» O4YeHb I10j1e3HO. OJHa U3 IJIaB-
HBIX IIp06JIeM UHBEeCTUPOBaHUs — 3TO Hallle JKe-
JIaHHWe CJIMIIIKOM aKTHUBHO TOpProBaTsk. [IouTu Bce
IIOCTPajaIy OT 3TOIO >KeJaHUs, B TOM YUCJIEe U .
[Ipu BceX Moel 0CBeJOMJIEHHOCTH 0 I1aryOHOCTH
HMITYJIbCUBHOM TOPIOBJIM S Ka’KABIHA pas, Ha-
6Jir0fast PHIHOK, UCIIBITHIBAIO TATY IIOTOPrOBaTh.

He mosrarasich TOJIBKO Ha CBOIO CHJIy BOJIH, S
HCII0JIb30BaJl OIIpefiesIeHHOe «IIPHUBS3bIBaHUE K
MauyTe», YTOOBI OIPaHUYUTHL CBOK TOPTOBJIIO.
[Ipesxzie BCero, s IIOJIOXKUJI OOJIBIITYI0 YacCTh QU-
HaHCOBBIX aKTUBOB MOeU CeMbU Ha OPOKepCKUM
CYeT C IIOJIHBIM 00CIyXKMBaHUEM; B 3TOM CJIydae
Ka)Kgas 6upskeBas olneparus 06X0ZUTCI MHe B
100 mos1. 3aueM Ke ILUIATUTH COTHIO 3a TO, UTO
MO>KHO KYIIMTBH ropaszo feleBse? Ha 3TO g OT-
Beyaro: 100 70/UI. yMEHBIIAIOT 00beM MOeH J[0-
POroCTOSAIIEN TOPTOBJIH.

PaHblile g iep>Kajl HeO0JIbIITYI0 CYMMY Ha CUe-
Te QUPMBI, 00CIY>KUBAIOIEeN KJIUEHTOB CO CKUJ-
KOM — 3a KaKIyl0 oIlepalllio OHa 6paJia BCero



IIATH [oJ1apoB. Korjga MHOM OBJIaJIeBaJIO YKeJla-
HHe IIOTOProBaTh, s YCTyIIaJ eMy, HO OIIePHPO-
BaJI TOJILKO B IIpefiesiaX CyYMMBI Ha 9TOM «MaJIOM
cueTe» C HUSKMMU KOMHUCCUOHHBIMU. TaKas cXe-
Ma 3allyiaja OCHOBHYIO0 YaCTh HAIIIUX CeMeM-
HBIX fileHer. OTHAKO 3Ta cXeMa He ObLIa Hjieaslb-
HOM.

Maussit Bako (akTep /[PKuH Vauiigep) B QUIIb-
Me «CBepkarolue cejia» UMeJsl CXOIHYIO C MOei
mpo6sieMy. Hrpas B I1axMmaTsl ¢ Inepudom Bap-
ToM U3 Pok-Pumxka (posns KiuBoHa JIUTTIIA),
Yarizep ckasaal: «3TO s1 paHblile OB 3HAMeHU-
TBIM MassimioM Bako». «[loueMy "ObLI"?» —
cupocu Iepud. B oTBeT Vaiyijgep HPOTAHYI
CBOIO IIPaBYI0 PYKY, COBEPIIEHHO HEeIOJBIDK-
Hy!0. [llepr$ ckasas, YTo ITO TBepas pyKa MeT-
KOI'0 CTpeJIKa, HO Bako IIPOTSAHYJI BTOPYIO PYKY,
KoTopasi 6e3yJep>KHO Tpscaach, W IIPOHM3HEC:
«/la, HO s CTPEeJIII0 C JIeBOM».

Mo I1epBBIM BApUAHT «IIPUBA3BIBAHUA K
MauTe» BCe ellle II03BOJILI MHE «CTPEJIATH C JIe-
BOM». /lake Ha «MaJIOM CUeTe» s YXUTPSJICS TOP-
roBaTh CJIMIIKOM MHOTIO. /la, GOJIBIINX JIeHeX-
HBIX II0TePh g IIPH 3TOM He HeC, HO BpeMeHH Ta-
Kasg TOProBJA OTHHMAaJa yHMY, a IIOTEHIHaJIb-



Has OPUOLLIbL He CTOMJIA 3aTPaueHHBIX YCHUJIHH.
Yepes roji TaKUX IKCIIEPUMEHTOB 5 3aKPhLI 3TOT
«MaJIbIA cueT». HoBoe, 60Jiee HaJ[e)KHOE «ITPHUBSI-
3bIBaHHE K MauTe» 3aBEPIINJIOCH ITOJTHBIM YCITe-
XoM. BosibIlie He UMesT BO3MOYKHOCTH TOPTOBaTh
C MaJIO¥ KOMHUCCHeH, s IepecTaJ TOProBaTh UM-
ITyJIbCUBHO.

S1 TIpe/IaTar IMOYTH BCEM, 32 MCKIIOUEHHEM
acoB OUpIKeBOM TOPrOBJIH, YCTPOUTH BCe Tak,
YTOOBI UCKJIIOUUTH JIS cebs BOSMOXKHOCTh TOP-
roBaTh UMITYJIbCUBHO. [106MpPaTh KOHKPETHYIO
CXEMY HAJI0 MHAUBHUAYAJIBHO JIJISI KaXK/IOTO YeJIo-
Beka. MHOTHX JIIofielf U CTO/I0JIJIapoBast KOMUC-
cUsl He yIep>KUT OT UMITYJIbCUBHOM TOPTOBJIH,
II03TOMY pellleHue, IOJIOIIe/IIlee MHE, OKaXKeTCst
HeJIeICTBEHHBIM JIJI IPYTOTO YeJI0BEKa.

OcHOoBHag IpobJyieMa MeToja <«IIPUBA3bIBA-
HUs K MayTe» B TOM, UTO BCer/ia HauJeTcs KTO-
TO, KOMY BBITOJJHO OTBSI3aTh Hac OT MAauThl. Ilo-
NOOHO TOMY, KaK TOCTHHHIIAM BBITOJHO HUCKY-
1IaTh ITOCTOSJIBIIEB BBUIOKEHHBIMH Ha CTOMKY
KoHpeTaMU, Bcerja HaliyTcd GUPMEL, KOTOPHIM
BBITOJJTHO «IIOMOTaTh» HaM TOProBaTh. MBI JOJDK-
HBI JIOCTaTOYHO MCKYCHO CKOMIIOHOBATh HAIlIU



¢UHAHCEBL, 4TOOBI He ObLIO UCKYIIEHUN IIPUHATD
OLIIMOOYHEIE pellleHUs.

g momor wmoemy gpyry /Jyry (BBL ero
IIOMHUTE — MUJJIMOHEP U cepdep) OPOCUTH Ky-
PUTE. MBI 3aK/JIFOUMJIN JOTOBOP: KaK TOJIBKO /JyT
XO0Td OBl pa3 3aTdHETCd, OH 3alulaTUT MHe 100
nosul. mwrpada. Bosee Toro, Mo IpUATENb 06e-
LI1aJI Cpasy sKe I10cjIe 3TOM eJUHCTBEHHOM 3aTIXK-
KU II03BOHUTL MHe U IIPU3HAThL CBOe IIOpaske-
HUe.

JloroBop MBI 3aK/JIHOUMJIM Ha OOUH rof, u /Jyr
IeMICTBUTEJIbHO IIPOJEPIKaICa BCe 3TO BpeMs.

[ToyemMy TaKOM IJIYIIBIN CIIOP ITOMOT /lyry 6po-
CUTHL KypHUTB? JleJIo0 B TOM, YTO OIOBOpPEHHOE
YCJIOBHE II0ITaJI0 B YI3BUMOE MeCTO IICUXUKU MO-
ero mpusdresns. Mbl ¢ HUM Bcerjja HEMHOTO COpPeB-
HOBAJIUCh OPYT C APYIOM, II03TOMY eMy IIpeTusa
MBIC/Ib IIPOUTPATh MHe Aake HeOOJIBIIYI0 CYM-
My. K Tomy >xe Iyr [OCTaTOYHO YeCTeH U He CTall
Opl TaKOM OT MeHs IIOKypuBaThb. HakoHerr,
He00X0IMMOCTh HeMe/lJIEHHO [I03BOHUTH U IIPU-
3HaTh CBOe IIOpa’keHHe CIyKWiIa CHIBHBIM
CIePKUBAKIIUM  (GaKTOPOM.

MEI yoKe 3HaeM, 4To caefyeT usberaTb IMOIIU-
OHAJIbHOU TOPIOBJIMU. A I 3TOTO HAZO0 TakK BCe



YCTPOUTH, YTOOBI 3MOIMOHAJbHBIE OIlepaliiyu
CTaJId IIPOCTO HEBO3MOJKHBI. KOHKPEeTHBIH CIIO-
co6 (QMHAHCOBOTO «IIPUBS3BIBAHHUA K MauTe»
HY)KHO IIOAOHUpATh Ka)KAOMYy YesI0BEKY OT/eJIb-
HO.

Bb18600.Te, KTO TOPIYIOT CJIHUIIKOM MHOTIO,
NOJ/DKHBI OPraHH30BaTh CBOM (QUMHAHCHI TaKUM
06pasoM, 4T0ObI UMITYJIbCUBHBIE OIlepalllU CTa-
JIX HEBO3MOJKHEI. IIpOCTO yCTpaHHTE MCKYIIIe-
HUe, a He IIBITaUTeCh eMy IIPOTHBOCTOSATE.

He Topryinte B KpacHOW 30He

«Bce cuacTiMBBIE CeMbU IIOXO0XKH [Opyr Ha
Ipyra, Kakgasd Hec4yacT/IMBas CeMbsl HeCUaCTJ/IH-
Ba Io-cBoeMy». Tak HayMHaeTca POMaH «AHHA
Kapenuna» JIbBa HukosaeBuua Tosictoro. Tou-
HO TaK ’Ke U BCe YCIIeIlIHbIe Tpelijiephbl u36eraroT
CaMOpaspyIIUTEeIbHBIX MHBECTUIIMOHHBIX perlle-
Hui. O6IIUM ypOK B TOM, UTOOBI CAEPKUBATh
IIPUTAUBIIUMNCA B KaK[0M M3 Hac MO3I dlepa.

Bce mpepjiokeHHBIe MHOKO COBETHI MHBECTO-
Py CBOZATCS K TOMY, YTO HAZO0 YHUTH OT MO3ra
glrepa ¥ BepHYThCA K palfioHa/JIU3My. X0TSI MO3T
gIiepa OTJIMYHO IIPUCIIOCO6JIeH IJIs1 IIPUBBIYHOMN
dlepam LesTeIbHOCTH, TAKOM KaK ITOMCK ITHINHU



U TeHH, Ha (QUHAHCOBBIX PBIHKAX Hallld HH-
CTHHKTBHI CTAaHOBATCA HAIIMMHK BparaMu.
Moii apyr [[3BHUA, TOpProsel; HeQTAHBIMU aK-
UMY, Hay4dmJIcsa usberathb I0J00HBIX OINHOOK,
II03TOMY U CJeJiajl IIpeKpPacHyl0 U IPUOBLILHYI0
Kapbepy. B ri1aBe 4 MBI YC/IBIIIAIN OGUH U3 CEK-
peToB /I3BHJa — «1 3HAI0, KOIZa CJIeflyeT IIOKY-
aTh, a Korga — mnpogasaThb». OgHaxasl B 1980-e
TOABl s y3HAJ ellle OAWH IIPodeCcCHOHaJIbHBIN
CeKpeT MOero gpyra. UToObl BEIUIPATh OT IIPeJ-
IoJlaraeéMoIo pocTa ILieHbl Ha HedTh, s KYIIUII
OfUH (BIOYEpCHBIN KOHTpAakKT Ha 1000 Gappe-
Jled. THa4ye rosops, IIPpU poOCTe IIeHBl Ha OLUH
LIeHT s 3apabaTeIBajl ObI [eCAThH [0JIJIapPOB.
OfHaKo II0YTH Cpasy »Ke I10CjIe 3TOM MOeH IIO-
KYIIKH HeTh CcTaJIa JelleBeTb. MOU II0TepPHU poc-
gu: 10 gosur., 30 mosut., 70 moswt. ¥ T. I. CoBCeM He
Beces0. bojsiee TOTO, IOCKOJIBKY g OBLI CTY/€H-
TOM, 3TH CYMMBI COCTaBJISUIM CYII[eCTBEHHYIO
4acTh MOETo 06IIero eHesKHOTr0 CofleprKaHus Ha
TO BpeMd. B TeueHue 30 MHHYT 1 MYYUTEJILHO
HabJ/Ir0falI 3a TeM, KaK pacTyT YOBITKH II0 MOeH
IIOSHUIIUH; 38 3TO BpeMs MOH IIOTePU JOCTHUIJIH
200 mosutapos. S mmoBepHyJICd K J[3BUIY U CKa3all:
«Hazmo yXomuTh». A OH OTBeTHJI: «S yBes Tebs



y>Ke maBHO. IIpocTO OBLIO MHTEPECHO II0OCMOT-
peTh, HaCKOJBKO Tebs XBaTUT».

3a fmoJsirue rofbl A y3HaJ, 4TO /[9BUJ IIOYUTH
BCerja O4eHb OBICTPO YXOAUT C IIaJaroleil I103HU-
IIUY; OH ¥ MeHs BBIBeJI U3 TOPIOB IIOYTHU Cpasy
’Ke. OH CcKopee II0HeceT ObICTpBIEe U HeOOoJIbIINe
rnorepy, yem OyzeT HabJIOAaTh, KaK ero II03U-
U [IOKHUpaeT ero GUHAHCOBO U IMOITMOHAJIb-
HOo. Kpatko cBorw ¢uiocodpuro /[aBug GpopMyJIn-
pyeT Tak: «f He TOPry B KpaCHOM 30He». [[pyru-
MU CJIOBaMH, OH OBICTPO ITOKH/IaeT yOBITOUHBIE
IIO3UIINU (B KpPaCHOM 30He), HO HAJ0JITO 3aJep-
JKUBaeTCs Ha NPUOBUILHBIX (B YEpHOM 30HeE).

He TopryiiTe B KpacHOI 30He.

XoTd /I3BUJ MHTEPIIpeTHPYeT CBOIO CTpaTe-
IUI0 OyKBaJIbHO KaK ITIOKHJAThH YOBITOUHBIE IIO-
3ULIMM, S IIPUep KUBAlOCh 00Jlee IITUPOKOIO
B3IJVIAMA. Sl cUUTaro, YTO JIIOAU He JOJ/DKHBI TOPTO-
BaTh B 9MOIIMOHAJIbHOM KpacHOM 30He. Kak MBI
OIIpeJile/INM IICHMXOJIOTHYECKYH 30HY? OTBeT Ha-
XO[UM B MCTOPHUHU IIONBITOK 3aKOHOAATEIBbHO
OTPaHUYUTH ITOpHOrpaduro. B 1964 roxy Bepxos-
HBIU CyZ, paccMaTpUBaJI Jiesio SIkobeJuirca IIpo-
TUB mrrata Oraiio. Cyawps IloTrTep CTrOAPT ITHCAJL,
4TO He MOJKeT JaTh YeTKOe OIlpefie/leHHe JKeCT-



KOM IIOpHOIpaduu, HO 3aIBUI: «OJHAKO KOIja g
ee BIDKY, TO Cpa3y IIOHUMalo, YTO 3TO OHa» [169].

To4uHO Tak >Ke He CyI[eCTBYeT 06 beKTUBHOIO
OIlpefie/IeHUsI 3MOITMOHAJBHON KPacHON 30HBHI,
HO, iyMalo, IIonajfas B Hee, MBI Cpasy 3TO IIOHU-
MaeM. Ecim onpefiesileHHas: UHBECTUITUAS IIPUHO-
CUT HaM yOBITKH, HaJ0 IoAyMaTh 06 yxoze. (Ho
oyMaTh, KOHEYHO JKe, He IIOJ BJIMIHHUEM 3MO-
nui.) «Hcmosnbsyin Cuiy, JIrok. He cpepskuBam
ee». Jlyx O6u-Ban KeHob6u roBOpUT, 4yTO JIIOK
CxkaliBoKep M3 «3Be3JHBIX BOWH» CaM Yy3HaeT
IIpaBUWIBHBIN OTBET. Tak ke U yMeHUe u3beraTb
KpaCHOM 30HBI y Ka’K/0T0 YesioBeKa cBoe. OfHa-
KO pes3yJbTaT JO0JDKeH OBITH OJMHAaKOBBIM I
BCeX.

HHBecTOp, M36erarolyii KpacHOM 30HBI, 005-
3aH, HampuMmep, yMeThb (1) yexaTe B OTIIYCK Ha
HEeCKOJILKO HeJleJIb U HH pasy He IIOMHTEepPeco-
BaThCA CUTyallell Ha GUHAHCOBBIX PBIHKAX, (2)
yBeJIMYUBAaTh UJIU YMeHbIIATh JHOYI0 II03U-
U0, (3) CIIOKOMHO HabJIr0gaTh 3a Pe3KUMHU Ile-
HOBBIMHU CKa4yKaMH Ha pPhIHKaX, He HaYWHad IIpU
9TOM JIMXOPAaL0YHO IIPO/iaBaTh WM II0KYIIaTh, U
(4) ciaTh, He fyMas 06 UHBeCTUIIUAIX.

TeMm, KoMy yzmacTcd paspaboTaTb TaKyl0 CH-



CTeMy, II03BOJIAIOIIYI0 HU36eraTb KpacHOMN 30HBI,
HUKOT/[a He IIPUETCI IPUHUMATE PellleHUs 101
BJIMSHHUEM COOCTBEHHBIX SMOIIMM HJIU PHIHOY-
HOM nuUHaAMUKU. [lepBBIN IIar K geHbraM — He
«IJTacTMacca», a CIIoCOOHOCTh He II03BOJIUTh Ha-
IeMy MOS3Iy dilfepa HIPpHUHUMATL 3MOITHOHAJIb-
Hble U JOPOrOCTOSIIe UHBECTUIIMOHHEBIE pellle-
HUd. 3ajaya He IIPOCTas, IIOCKOJIBLKY MO3T slIfe-
pa, xkak u Matikia />KophaHa, Hejb3sl OCTaHO-
BUTH, & MO’KHO «TOJIBKO Cliep>KaTh». TOT, KTO Ha-
YaJl ciep>KUBaTh CBOM MO3T dIljepa, y»Ke caesasl
IIepBBIM 1Al B HayKe 3apabaThiBaTh Ha IIOJIBIX
PBIHKAX.



FnaBa 11 CBoeBpeMeHHbIN coBeT

MHBecTMpOBaHMe Ha caMOM NMOAJIOM U3
PbIHKOB

NMokoneHue BO3HarpaxageHums 3a puck
Bo BBeJIeHUU MBI II03HAKOMWINCHL C AZJaMOM,

MOHUM OBIBIIMM CTyZeHTOM Hu3 [apBapicKoi
IIIKOJIBI OM3Heca, KOTOPBIH cIpaiuBail: «Bo 4To
MHe HWHBeCTUpOBaTh MOM [eHbIU?» B Haugaie
1980-x rofoB 4 3axaBajIcd TeM >Ke BOIIPocoM. B
TO BpeM4 {1 KW Ha Iore KajupopHUM ¥ MHOTO
3aHUMaJICd CepPUHIOM C MOUM IIpusTeseM I's-
pu. Cepdepsl ropasgo 60Jibllle BpeMeHU IIPOBO-
AT, TIOKaYMBasCh Ha IIOBEPXHOCTU OKeaHa B
0’KHUJIaHUM BOJIH, YeM COOCTBEHHO KaTasiCh Ha
HuX. MEI ¢ I'spa KopoTaiu o’KUJaHKe B JHUCKYC-
CHUSIX O TOM, KaK 3apaboTaTh JEeHbIH; SI YTBEp-
KIaJl, 4TO aKIUU — JIydlllasgd HWHBECTUIIUI, HO
MOM IIpUATesNb OTAAaBaJl IIpPefIIoUTeHINe HeIBU-
KUMOCTH.

B Hauase 1980-X rom0B MHe TaK CUJILHO HpPa-
BUJIMCh AKIIUU IIOTOMY, UTO OHH OBLIN YIUBU-
TeJIbHO [JellleBbl! IIpOMEBINIIEHHEBIN HHIEKC /oy
JbkoHca Haxoauiicd Bosje orMeTkr 1000, U mjsa



CaMbIX IIPOCJIaBJIEeHHBIX KOMIAHUN KO3QPUITH-
€HT I[eHa/IIpUObIIb He IIpeBbIIIaJ 0JHO3HAUHO-
ro uyucia. JIro60Bb ke I'spu K He[JBUKUMOCTH OC-
HOBBIBAJIaCh HAa COOTHOIIIEHUH CIIPOCa U IIPe/IJIO-
KeHUd. B IpuOpe’KHOM 30HE IIpofiaeTcs He Tak
2K MHOTI'O KWJIbS, TOTZa KaK C TedeHHUeM BpeMe-
HU HaXOJUTCA Bce O0JIbIIle KeJIallUX )KUTh Ha
COJIHEYHBIX IUISDKAX, II03TOMY MO’KHO TOBOPUTH
0 HeOIPaHWYEHHOM CIIpOCe.

B Hamell WHBeCTHUIIMOHHOM [esdTeJIbHOCTHU
KasK/[bIF 13 HaC cyIefjoBajl CBOUM yOerKIeHUsAM. 5
BJIO’KHMJI BCE CBOU [IeHBIU JI0 IIOCJIeJHEr0 JI0JLIa-
pa B akIuy, Torga Kak I'spu paspaboTas arpec-
CUBHYI0 CHUCTeMYy IIpHO6peTeHUs HeJBH)KHUMOTO
uMylecTBa Kak ToJIBKO OH cobupasl ouepeHyI0
CyMMy [JI1 IIepBOIO B3HOCA, Cpa3y IMOKYyIaJl
HeJIBIDKUMOCTD Il ClauyU B apeHAy. 3aTeM Bbl-
JKUMaJl U3 Hee MaKCUMaJIbHYI apeHIHYI0 ILIa-
Ty, OJJHOBPEMEHHO MUHUMU3UPYS PaCXOIbl (Ze-
JIO TOXOJUJIO JI0 TOTO, UTO OH e)KeHe/leJIbHO JINY-
HO BBINIOJIHSI YOOPKY CBOEU IUISDKHOU HeBU-
SKUMOCTH, I103TOMY I'spH 3allOMHUJICA MHe JIM60
B KOCTIOMe cepdepa, 160 B KOMOUHE30HEe yOOP-
muIel). HaKomuB OCTaTOYHO JieHer JIJI ellle Of-
HOIO IIepBOTO B3HOCA, [9pH OmATH IIOKYIIaJl



HeIBIDKUMOCTL M TaK PacClIUpsI CBOX0 UMIIe-
puro.

U KxTO Xe okasaJjica mpas, Teppu unu I'spu?
YTro 6BUIO BRITOAHee B Hauvajse 1980-X romoB —
HUHBECTHUPOBATh B aKIIUM WIU B HeJBIHKUMOCTH
Ha rore KamudopHUHU? AKIIUU BBIPOCIU 6oJiee
yeM Ha 1000 %, Torma Kak CTOMMOCTE 3eMJIH POC-
Jia 60Jiee HUSKMMU TeMIIaMH, XOTS U IIOCTOSTHHO.
3HauuT, 1paB 6bL1 1?7 HeT. Kak MBI yBUJeIU B
IJ1aBe 9, HeJBIDKMMOE UMYIIECTBO 06eclieyrBa-
eT Ky/ia OOJIBbIIUY JIeBEPU/K, YeM aKIUU. 3Ha-
YUT, arpecCUBHas CTpaTeryusa I'spu — IIOKyIiai
KaK MOJXKHO O0O0JIbIlle C IIOMOIIBI0 3aeMHBIX
CpeACTB — IIPUHOCHJIA eMy KyZia G0JIBIIYIO IIPHU-
ObLIb, YeM MO’KHO IIOJIYyYUTH Ha aKIUIX.

Xotd U I'apy, ¥ g cUMTaNMM OOIUTAlIUU HeJ0-
CTaTOYHO JUHAMUUYHBLIMHU [JI HAIlero TeMIlepa-
MEHTAa, OHU TOKe IIPUHOCHUJIN OYeHb XOPOIIYIO
OpuosLIb. B 1980 romy MHBECTHIUS B 0OJIMTA-
UK, OCOOEHHO PHUCKOBAaHHAs WHBECTULWSA B
IOJITOCPOYHBIe OOIUTaIfUU, TOXKe IeAp0 BO3HA-
rpaskaanachk.

B Hayvase 1980-x rofoB BHIOpATh IIPAaBUJIb-
HYI0 MHBECTUIIUIO OBLIJIO HeCJIOKHO. Pociu Bce
BUJBl — aKIUH, obymranuy, Kuibe. [1oaToMy



eIMHCTBEHHOM BO3MOKHOM OIITHMOKOM OBLIO OBI
nsberaTb GUHAHCOBOIO pUCKa /I 11eJI0T0 II0KO-
JIEHWs1 aMepHKaHIleB PUCK Ie[p0 BO3Harpax-
naicad. Kak oxasasoch BIIOCJIENCTBUU, eIUH-
CTBEHHBIM CIIOCOO0M IIOHECTH YOBITKHU OBLIO
IIPOCTO He y4yacTBOBAThL B urpe. IIoatomy B 1980
rogy AfiaM Ha CBOU BOIIPOC ITOJIyYUJI ObI YeTKUMN
OTBeT: 6epH B JOJIT KaK MO>KHO OO0JIbIIIe, PUCKYH,
HaCKOJIBKO [OCTaHeT AyXY, U I'peOH eHBbIU JIO-
IaToy. B HaImM gHU O6BITyeT MHEHUE, UTO U Cel-
4ac PUCK OCTAeTCs I TepIIeIMBbIX HHBECTOPOB
HaJle)KHBIM CII0CO60M Xopolro 3apa6orath. Ho
TakK JIKL 3TO?
«BblYN» PbIHOK Ha BCHO XU3Hb?

V3BecTHOe KHUTAMCKOe IIPOKJIATHE 3BYYUT
Tak: «4YTOOBI THI KUJI B 3II0Xy IlepeMeH». IIpu-
YY[JIUBBINA aCIeKT 4YeJIOBeUeCKON HaTyphl 3a-
KJIIOYaeTcs B TOM, YTO, KUBS BO BpeMeHa Ilepe-
Me€H, MBI CYHTaeM 3TU BpeMeHa HOPMaJIbHBIMU.
MexyHapoAHbIN 4YesioBeK-3aragka OcTtuH Ilay-
9PC CTOJIKHYJICSI C BApHAHTOM 3TOM IIPOGJIEMBL.

B 1967 romy OctuHa Ilayspca (axTep Mamik
Maiiepc) IoiBepIjid KpUOreHHOMY 3aMOpaskKKBa-
HUI0, 4TOOBl KOIZIa-HUOYAL BEPHYTH K >KU3HU,
eCId CyIlep3sIofiell TOKTOp 3710 (ToXKe 3aMOpo-



JKeHHBIM U TOXKe CBITPaHHBIM Maiikom Mariep-
COM) OIIATH HAYHET YIrpo’kaTb MHUPY. CIIyCTS Je-
CATUJIETHs, KOIZa yrposa cTajla pPeaIbHOCTEHIO.
OcTuH 1of, HaOJIIOZeHUEeM YUYeHBIX OTTasl. JJIU-
3abeT XepuH, UIpamwIas «Iep3Kyl [eBUOHKY»
areHTa KeHCHHITOH, cTajia IIapTHEPOM HeIaBHO
PasMOpPOKEeHHOI'0 CYIIepPIIIIHOHA.

AreHT KeHCUHITOH IIpe/iCTaBHUIaACh TakK: « MU-
crep Ilayspc, MHe IIOpy4YeHO AKKJIUMATHU3UPO-
BaTh Bac B [IeBSIHOCTHIX. 3Haere, ¢ 1967 rozma
MHOroe M3MeHUJIOCH».

Ha uto OcTtuH oTBeTWI: «He COMHeBarCh, JI0-
poryiia, HO IIOKa JIIOAW 3aHUMAaITCA Oecriops-
IOYHBIM M He3allUIIeHHBIM CeKCOM C PasHBIMHU
He3HAaKOMBIMHM IIapTHepaMH, OJHOBPEMEHHO
9KCIIepPUMEHTHPYS C PaCLIVPSIONIUMU CO3HAHUE
IIpernapaTaMy, HUCKOJIBKO He 3a00TICh O IIO-
CJIe[CTBUAX, s OyAy Be3Je B CBOell Tapeske!»

IOMoOp B TOM, 4YTO OTHOIIIEHME K CEKCY B Hap-
KOTHUKAaM, CUMUTaBIlleecd HOPMOM B 1960-e rofel,
BOCIIPHHHMAETCd KakK HeHopMaabHoe B 1990-e.
U 1960-e rogel B 3TOM ILJIaHE He YVHUKAJIBHEL. Co-
BpeMeHHOe 00II[eCTBO MeHseTCsd 0YeHb OBICTPO,
a MBI CO3JJaHbI TaK, YTO IIOCTOSSHHO He II0CIIeBa-
eM 3a IlepeMeHaMy, AyMas, OyATO IpUYyZa Co-



BPEMEHHOTO0 II0KOJIEHUS — 3TO IIOCTOSTHHAs 4ep-
Ta 4eJI0BEYeCKOI0 CYyIlleCTBOBaHUI.

Kak ¥ gpyrue acrekThl 4YeJI0Be4eCKOM HaTy-
PBI, Hallla CKJIOHHOCTb HeJ|00LleHUBAaTh IIepeMe-
HBI, BO3MO)KHO, OTpa’kaeT Hallle IIepBOOBITHOE
npouwioe. Ha IPOTSDKeHUH JeCITKOB THICAY JIET,
II0 KpaiiHel Mepe 10 BOSHUKHOBEHUS CeJIbCKOTO0
XO034HMCTBa, HAllK IIPeJKU KU B MUpeE, B KOTO-
POM MHOTHeE Ba’kKHble XapaKTePUCTUKHA HUKOIZA
He MEeHSJIMCh.

YesioBeuecKas Bepa B TO, UTO Oyjylliee I10/1006-
HO IIPOILIIOMY, BO3MO>KHO, IIOMOTaJjla HalllkuM IIe-
IIlepHBIM IIpefKaM, HO B COBpeMeHHOM OBICTPO
MeHSIoIIeMCsI 001IjeCTBe OHa y»Ke II0UTH He pa-
6ortaeT. Ellle Xy>ke oHa paboTaeT Ha (UHAHCO-
BBIX PBIHKAX, IJle CerofHsIIHee yBJeYeHHe 3aB-
Tpa CII0COOHO IIPUBECTH K IIOpa’keHHI0. Kak 006-
Hapy>XWJI MOM Ipyr MsTT, KpaliHe BaKHO IIpa-
BHWJIBHO OLIEHUTH TeKYIyI0 CHUTYalHIo.

HeckoJsibko jieT Hasaz y MaTTa 611 pPOMaHTH-
YeCKUU Y)KUH B ByZanelnTe, B pecTopaHe Ha 6e-
pery peku /JlyHau. K CTOJMKY IIpUOJIM3UIICA
CKpHIIa4, UTPAIoOIUi OYeHb IMOIIMOHAIBHO. 3a-
KOHYMB UIPaTh, My3bIKaHT CIIPOCHJI, He >KeslaeT
Ji1 M3TT 3aKas3aTh KaKoe-HUOY/b IIPOM3Be/ieHHe.



[IpITasACh IIOPA3UTh O0UAPOBATEJIbHYI0 CITyTHUILY
CBOUM KpyrosopoM, MaTT momnpocui: «I'oay6o0i
AyHati». Ha 4TO cKpuIlau C yJbIOKOM OTBETHII:
«OH TOJIBKO 4TO OBLI».

Taxk >xe ¥ MBI, 6yZb Yy HaC BOSMOJXKHOCTB 3aKa-
3aTb MHBECTUIIMOHHBINM KJIUMAT II0 CBOEMY BKY-
CY, IIOIPOCUJIH OBl [UIsI cebs aKTUBHBIN «OBbIYUL»
PBIHOK aKIIMM, OOJMraliuii U HeIBUKUMOCTH.
Ham HpaBUTCA cpefia, B KOTOPOM (UHaHCOBBIA
PHCK BO3Harpa’kfaeTcs IIOYTH He3aBUCHUMO OT
BUJIa UHBECTUITUU (B TaKOU cpefie make cepde-
pBl cTaHOBATCA OoraTbiMH). HOo B OTBeT Ha
Ipocb0y 0 TakKOM HHBECTUIIMOHHOM KJMMaTe
MBI Obl ycabllianu: «OH TOJIBKO YTO ObLI».

JIUIIb HelaBHO 3aKOHYMJICI HETUIIUYHBINA U
HeJI0JITOBEeUHBbIM (QUHAHCOBBIM Ilepuof. B 1I0-
clefHue NeCATUIeTHUS aKIUKU POCIU B IleHe CO
CKOPOCTBIO, IIOYTH BTPOE IIPeBHIIIAKINEN HX
eCTeCTBeHHBIM IIpefies. IIpoIleHTHBIEe CTaBKHU
yIaJy IIOYTHU [0 HyJId, YTO Pasorpesio PHIHOK
HeIBIDKUMOCTU [ellleBOM HIOTeKOU. HakoHerr,
IIpY HallleM MacliTabHOM TOPTOBOM JedUIIUTe
MBI 6epeM B J0JIT OCTaTOYHO MHOTO, UTOOHI JIs-
oo CaMa 110 IpaBy IIPU3HATH MeXXKIyHapOoIHbIM
IIOIIPOIIaKOM.



Hu ofHa U3 3TUX TeHAEHIWN He0J/IrOBEeYHa.
[IpaBpa, caMu 110 cebe HEOOXOUMBIe ITlepeMeHBI
He 03HAYaKT HUYero 3jI0Belero. TeopeTUyecKu
BO3MOKHO, YTO aKIUU OyAyT 6€CKOHEeYHO (X0TA
U MeJIJIEHHO) [I0P0>KaTh, IIPOI[eHTHbIEe CTaBKU —
OCTaBaTbC HU3KUMM (fake ecad OoJibllle He
yIIagyT Ha 3HAaUYUTEJIbHYI0 BeJIMYHUHY), a Halll I1e-
pexof OT TOProBOTO AepUIIHUTa K II0JI0KUTEJIb-
HOMY TOProBOMY 6aslaHCy IIpHUBefieT K OOJIbIIIei
3aHATOCTH (Fake ecjaM 3TO U O3HaudaeT OoJree
HU3KHUe peasIbHble 3apILIaThl).

OmacHOCTH KpoeTcs He B IIPEJCTOAIINX MakK-
PO3KOHOMHUYECKUX IlepeMeHax, a B Halllel IICHU-
xosoruu. Kak pasMoposkeHHBIN OcTuH Ilayapc
ObI IIOpa)keH OBICTPOTEUYHOCTHI KYJIbTYPhI
1960-x rozoB, TaK M HaM CJIO’KHO CMHPHUTHECA C
HeJI0JITOBeUHBbIMU (paKTaMU HaIllero MUpa. IKO-
HOMU4YecKasalpas/ia COCTOUT B TOM, YTO QUHAaH-
coBoe Oyfyllee OT/IMYaeTCs OT CKa30YHOM CTpa-
HBI IIPOIIJIOI0 IIOKOJIEHUS B XYAIIYIO CTOPOHY.
OpHaKo ncuxo/io2uveckaalpasia TakoBa: 00JIb-
IIIMHCTBO M3 HAC IIPU3HAKOT 3Ty IIepeMeHy JIUIIb
IocjIe TOro, KaK OHa IIPOM30MIeT U KOIja yKe
OyZeT CIUIIKOM II03[{HO UCKaTh IIPUOLLIb.

drHaHCOBad Cpefia HAllUX JHEU — 3TO KPUII-



TOHUT /I Mo3ra smepa. Kak CymepMmeH ObLI
YSI3BUM TOJIbKO IS KPHUIITOHUTA, TaK U MO3T
dIepa II0poyKAaeT I Hac IIpo6jeMbl TOJIBKO
IIpU 3aBepIIeHUN KaKUX-HUOYAb MOIIHBIX TeH-
OeHIuii. CMOTPAIUI B IIPOIIJIOe MO3T dllepa
OKasbIBaeTCs B TYIIHKe, KOI7la 3aKOHOMEpPHOCTH
He IIOBTOPSIIOTCS. 30JI0TOe II0KOJIeHHe BO3Ha-
Ipa’k/[eHHs 3a PUCK IIOITOTOBUJIO HAM QUHAHCO-
Bble IT0TepH. II0CKOJIBbKY HaIlleMy MO3Ty siilepa
IIPEe/ICTONUT CTOJIKHYTBHCS C 9KOHOMUYECKOUN Heob-
XOJIUMOCTBI0, MBI IM€eeM J[eJI0 C CAMbIMU I10/|JIbI-
MU U3 PBIHKOB.

HacTtano Bpemsa uatm Ha MeHbLLUA ou-

HaHCOBbIN PUCK?

«K020a 8bl UCKAIOUUAU 8CE HEBO3MOICHOE, MO
ocmasuieecs, KaAKkum Obl He8epoOsMHbLIM OHO HU
Ka3anocs, 00AXHCHO Oblmb npaedoii». — Illepaok
Xoamc

Ha Bompoc Apzama KHura «llojmjible pPHIHKHU»
OTBeYaeT, YTO HU OJUH U3 TpeX KPYIITHBIX UHBe-
CTULIMOHHBIX BapUaHTOB — aKI[UH, 00JIUTaIUM,
HeJIBIDKUMOCTb — He o00elllaeT CerofHs KpyIl-
HOM IIpUOKLIH. HcX0od U3 MaKpPOIKOHOMUYECKO-
ro aHaJ/IM3a, Mbl JaeM 3TUM TPaAUIIMOHHBIM HH-



BECTULIVSIM OILIeHKY B JHalasoHe OT «CIIpaBef-
JINBas CTOMMOCTB» JI0 «LOPOroCTOAIass». Ba>KHO
OTMETHUTh, YTO HU OJVH U3 BapUAHTOB HeJb3s
Has3BaThb [IEIIeBBIM.

[IpaBza, XOTd HU OQUH U3 3TUX HUHBECTHUIIU-
OHHBIX BapUAHTOB HE BBIIVIIIUT [elleBbIM,
CTaHIAPTHBIM 9KOHOMHUUYECKUU aHaIU3 He 00Ha-
PY’KHBaeT U TOTO, YTO OHHU CJIUIIKOM IIepeolie-
HeHbl. [103TOMY flejilaeM BBIBOJ: HAcC KAET OTHO-
CUTEeJbHO MATKAN MHBECTUI[MOHHBIA KJINMaT.

TakoB IIPOrHO3 Ha OCHOBE CTAHZAPTHOIO 9KO-
HOMMUECKOro aHasm3a. OJHaKo HayKa Upparuo-
HaJIbHOCTU IIPUXOAUT K Oojiee IIeCCHMUCTUYe-
CKHUM BBIBOZaM. MBI CO3/1aHBbI ieJIaTh TO, YTO pa-
60Tasi0 B IIPOIILJIOM, @ B CaMOM HeJlaBHEM IIPO-
LIUIOM MBI IIE€PeXKUIHU YAUBUTEJIbHBIN IIePUO[,
IIeAPOr0 BO3HarpakzaeHus 3a (QUHAHCOBBIN
pucK. Majio TOro, BOSMOKHBIN €eJUHCTBEHHbIN
OyTh K YCIEIIHOMY OYIyIlleMy JIEXKUT 4yepes To,
YTO HUKTO He JIFOOUT. A UTO >Ke CEerofHs JIF0OSAT
Bce? PucK. VOJUI-CTPUT, 06IlleCTBEHHOe MHEHUE,
9KOHOMMCTHI, KaK HeOKJacCHuecKue («paljyo-
HaJIbHas» IIIK0JIa), TaK U OUXeBUOPUCTHI («Hppa-
IMUOHAJ/JIbHAsA» IIIK0JIa), — BCe CUUTAIOT, YTO U B
Hallle BpeMs QUHaHCOBBIM PUCK OIIpaBJaH U OY-



JleT BO3HarpakzeH.

B pacckase «CepebpsHblii» Illepsok XoJsmMmc
pacKphIBaeT IIpecTyIIEHHe HeOOBIYHBIM 00pa-
3oM. KoJutera sSHaMe@HUTOIO [eTeKTUBA, MHCIIEK-
Top I'peropy, cripamrBaeT: «Ha KakoH ele GpakT
BBl IIpejjaraeTe MHe OOpaTUTb BHUMaHHE?»
XosMc oTBedaeT: «Ha cTpaHHOe IIOBeZjeHHE CO-
6axu HOublO». Ha 4uTO MHCIeKTOp 'peropu BOs-
pasui: «Ho cobaka HOYbI0O HHUYEro He JesaJar.
«BOT 3TO-TO M CTPAHHO», — 3aKJIO4YaeT XOJIMC.

[Tepsiok X0JIMC pacKphLI IIpecTyIIeHue 6J1a-
rogaps «cobake, Koropas He Jjasiaa». [I0[06HBIM
obpasoM KHUra «Ilofyiple PBIHKH» 3aKJII0Yaer,
UTO CerojHs JIYYIIUNA (UHAHCOBBIA IIOAXOMN —
9TO YyMEHBIIATh PHUCK. /JaHHAs MBICIb IIPOTHUBO-
PeYuT OOIIeIPUHATOMY MHEHHUIO. B caM0oi1 OCHO-
Be TUII0Te3bl 3QPEeKTUBHBIX PHIHKOB JIEKUT KOH-
LIEIIIMA O TOM, YTO MHBECTOPBI, CTPeMAIIHUECT K
BBICOKOM IIPUOBLIM, JOJ/DKHBI COIJIallaTbCAd Ha
BBICOKUU PHUCK.

B03MO’XHO, TeKyIIyI0 GUHAHCOBYIO JUIEMMY
PaspeIuT «MHBECTHUIINS, HEBBITOHAsA CETOHI».
ITocKOIBKY PBIHKKM HMHOIZA KpanHe Hppalio-
HaJIbHBI, ypaBHeHUe «BO3HarpakaeHue 3a pyucK»
MO’KHO ITOBepHYTEH Ha 180°. 1 MMeHHO cemdac



IIPHUIILJIO TaKoe BpeMsd, KaK CJIeJyeT U3 aHaJIM3a,
HU3JIOKEHHOTO B [JaHHOM KHHUTe. HU3KOPHCKO-
BaHHble WHBECTHUIUH, Ja’Ke Te, KOTOPHIE Cero-
IHS II0YTH He IIPUHOCAT IIPUOBLIN, MOIYT OKa-
3aThCs [IOJTOCPOYHBIM IIyTeM K 60raTCTBY.

dUHAHCOBBIN yCIleX TpeOyeT IMPUTAUTHCI Ha
HU3KOPHUCKOBAaHHOM IO3UIIMHU 10 TeX IIOp, II0Ka
PBIHKH He CTaHyT HUppPaljFOHaJbHO JlellleBbIMH.
Korma ¢uHAHCOBBIM MUpP IIPEUCIIOJIHEH IIeCCH-
MH3Ma M OJHHU HMHBECTOPBHI PacCIPOJAalT CBOH
PHUCKOBaHHble AKTUBEI, APYrHe, My/pble HHBe-
CTOpBI, IIOATOTOBUBIIMECS K HOBOM CHUTyallUy,
MOTYyT OTJIMYHO 3apaboTaTh.

HTak, kHura «Ilofyiple peIHKH X MOS3T slliepa»
Ha BOIIPOC AflaMa JlaeT TaKOM OTBeT: KayKIbIN U3
Hac [OJDKeH BBIOpaTh g ceb6s1 GUHAHCOBBIM
PUCK, KOTOPBIN 3HAYUTEJIBHO HIYKe KOMPOPTHO-
T0 JIg Hac ypoBHs. Ha IIPOTSDKeHUH IT0CAeHUX
20 JieT HaIl MO3T fAlllepa Aypaduiia BBICOKas, HO
He BeuyHas IPUOLLIL. [I03TOMY CerofHs MbI, BO3-
MO’KHO, HMMeeM CJIHUIIKOM OIITHMMHCTHYECKUN
B3IJIAJ, Ha Halll MUpP. MBI IToiBepraeM cebs 60J1b-
meMy GHUHAHCOBOMY PHUCKY, 4YeM JAyMaeM, U
OOJILIIIMHCTBO W3 HAC UAYT Ha OOJIBIINN PUCK,
4eM TOT, Ha KOTOPBIX MBI COIJIAaCUJINUCH OBbI, €CJIN



OBl HAIIl MO3T fAlljepa II03BOJIHJI YBUAETH OKpPY-
KA MUpP He yepe3 pO30BBLIE OYKH.

UuTaTesIM, TOTOBBIM IIPUCIYIIATHCI K COBe-
Ty Halled KHUTU «[lofiyible PHIHKU M MOS3T SlIlle-
pa» 0 CHI)KeHUU QUHAHCOBOI'O PHUCKAa, MBI IIPE:-
JlaTaeM HeMe[JIeHHO C/iejIaTh C/IeAyIOIye BO-
CeMb IIIaros.

OTar Ne 1 1 cHID>KeHUS pUcKa. PasMerai-
Te OoJIbIlle [eHel B HU3KOPHUCKOBAaHHBIX aKTH-
Bax

[IpomaiiTe yacThb CBOMX akmui. IlepeBemuTte
NeHbI'd U3 aKIWM pocTa B CTOUMOCTHBIE aKI[UU.
[loBrIlIaiTe GOJII0 HAJIUYHBIX JeHer U KPaTKo-
CPOYHBIX IIeHHBIX OyMar.

[ITar Ne 2 mj1d CHU>KeHUd puUcKa. [IokyraiTe
aKTUBBI, 3allUIlleHHble 0T HHOQUAIIUN U JediIsd-
ANZ05¢

Kynure samjuinieHHble 0T UHQJIAIAN 06JIUTa-
1y B GopMe KasHauyeMCKUX [IeHHbIX Gymar C 3a-
IIUTOM OT MHQJIAUU WINU cOeperaTesibHBIX 00-
jaranui CIITA I cepum. ITokyranTe akKIlHH KOM-
IIaHWUM, IIPOU3BOJAIIUX TOBApPHI, CIIOCOOHBIE BBI-
pacTu B IleHe (Hampumep, ¢papMalleBTUUYECKUX
KOMIIaHUM, HepTeJ00bIBAIOIIUX).

[Iar Ne 3 1A cHHOKeHUA pucKa. IIokymaiTe



KPaTKOCPOYHBIe 06/IUTraliiy
[TokynaiTe 06/IATaiiH, y KOTOPBIX CKOPO Ha-
CTYIIUT CPOK IToraieHusd. IIpogaire H0JIrOCpPOY-
HbIe OOJIMTAITUH.
IITar Ne 4 @1 CHIDKeHHS pHCcKa. ’KuBHUTe B
MEHBIIIEM JIoMe
BirageiiTe JOMOM, KOTOPBIH JellleBje TOro, B
KOTOPOM BEI IUIaHUPYeTe KUTEH Yepes3 IIAThH JIeT.
[Iar Ne 5 11 CHHJKEHUS pHCKa. HCII0Ib3yi-
Te UIIOTeYHBIN KpeJUT ¢ QUKCUPOBAHHOM CTaB-
KOM
HmnoTeka c m1aBarolleil CTaBKOM PUCKOBaHHA
ITar Ne 6 a1 CHIDKeHHS pHcKa. MHBeCTH-
py¥iTe B APYyrHe BaJIIOTHI
[TokynaiTe 06JIUIalluy B €BPO MU ATIOHCKUX
ueHaXx. [lokymariTe aKIiuu KOMIIAHUM, MHOIO 3a-
pabaTsIBaroIUX 3a pegesamMu CIIA.
IMTar Ne 7 pjisg cHIDKeHHs pHcKa. BepHure
BCe CBOH [I0JITH
BosHarpaskzieHHe IIPUXOSUT K TOMY, Yy KOIO
KpeInkasg GUHaAHCOBas CTPYKTYpa, II03BOJIAIOIas
IIPOTHUBOCTOATH BPaKAeOHBIM 06CTOATEIbCTBAM
(1 pake 3sapabaTeiBaTb Ha HUX). IloaTomy
yMeHBIIaliTe CBOM [OJITH, YTOOBI YKPEIUTh
CBOIO ITO3HIIUIO.



Hlar Ne 8 11 cHIDKeHHs pucKa. HinuTe pa-
00Ty CO CTaOMJIbHOHM 3apILIaTOM

Ceifuac, BO3SMOYKHO, He caMoe JIydlllee BpeMs
YBOJIBHATHCA CO CKYYHOM, HO CTaOUJIBLHOU pabo-
TBI, YTOOBI OTKPBHITH CBOM pecTopaH HJIH YCTPO-
HUTHCA B HAYMHAIOILIYI0 KOMIIaHHIO.

Puck HN3KOPUCKOBAHHbIX MHBECTULNN

PexoMeHpanuss KHUTH «IIofiyIble PBIHKHU» O
CHIDKeHUM (QHHAHCOBOIO PpHCKa OCHOBaHa Ha
TpeX MaKpO3KOHOMMHUYECKHUX HCTHUHAaX.

1.IleHBl Ha aKIMK He MOIYT BEYHO PAacTH
ObICTpee, UeM BCSI IKOHOMHKA.

2. IIporieHTHBIE CTaBKU He MOIYT OIYCTUTHLCH
HIDKe HYJIA.

3. CIITA He MOTYT BEYHO KUTE C TOPTOBEIM /Jie-
bumuUToOM.

XoTs BCe TPHU IIOJIOJKEHUS — HeOCIIOPUMEIe
¢aKThl, HaM IIpUZAETCA IIPUOETHYTh K 3KOHOMHU-
YeCKOMY IIPOTHO3HUPOBAHMIO, UTOOBI Ha UX OCHO-
Be BBHIOpaTh IIpaBUJIbHBIE, T.e. IPUOBUILHEIE,
UHBeCcTUIIMHU. Ho, Kak Bce MBI XOpPOIIO 3HaeM,
CMeJsIble 3KOHOMHYECKHEe IIPOTHO3BI Hepengko
IIPUBOJAT K OIIMOOYHBIM BBIBOJAM.

B cBoel cepuu Hay4YHO-QaHTACTHUYECKUX
KHUT «AKazeMus» AliseK ASUMOB OepeTcs 3a Ky-



na 0OoJjiee CIOKHOE [€JI0, YeM 3KOHOMHYEeCKOe
IIporHosupoBaHue. IlKMcaTesbs yTBep KaaeT, UTO
TaK HasbIBaeMas «IICHXOMCTOPHSI» IIOMO’KET HaM
IpefcKas3aTh Oyayinee obijecTBa. IICHXOHCTO-
pusg — 3TO «pasfes MaTeMaTHKH, KOTOPBIA H3Y-
YaeT pPeaKI[MI0 YeJ0BEUYEeCKHX KOHIJIOMepPaToB
Ha IIOCTOSHHELIE COIlHMa/IbHO-9KOHOMHYEeCKHe
CTUMYJIbI». Kak yTBep)KAaloT IICHUXOHCTOPHKH,
oOIlleCTBEHHBIE TEeHAEHIIMH, B OTJIHYHE OT
HeIIpe/ICKasyeMoro HHIHUBHAYaJILHOIO IIOBE[Ie-
HHSA, MOKHO CIIPOTHO3HMPOBATHL Ha OCHOBE 3aKO-
HOB BEpPOSATHOCTH.

Ispu CesiioH, BBIMBIIIIEHHBIM IICHXOHCTO-
PHUK A3MMOBa, TOYHO IIpPe/iCKas3bIBaeT COOBITHSA
Ha COTHH JIeT BIepef. B TeueHHe [INTEJIHLHOIO
BpeMeHH II0CJIe er0 CMePTH 3allMCaHHbIe KOM-
MeHTapuu BeJauKoro CeJfgoHa BOCIIPOU3BOIAT
IJI1 OYepeJHBIX IIOKOJIEHHM TIOCyAapCTBEHHBIX
PYKOBOAUTEJIEH 110 CEKPEeTHOMY IpadHKy, U TOU-
HOCTH 3THX IIPOTHO30B MOI OBl II03aBHUZ0BaTh
make Hocrpagmamyc. Ho 3aTeM IIPOHCXOJUT CO-
ObITHEe, IIPAMO IIPOTHBOIIOJIOXKHOE IIpe/iCKas3a-
HU CesoHa: AKaJeMHs 3aXBaueHa BparaMu.

Jlaxe B poMaHe He u3be)kaThb OIIMOOUHBIX
HporHo3os! [Touemy repoii ASUMOBa IIPOMAXHYJI-



ca? 3aXBAaTYMKOM AKaJleMHH CTa/l HEKHH MY-
TaHT 110 UMeHH MyJ1. FMcXo/s U3 TeOPHUH BEpPOSIT-
HOCTH, LIIaHC II0sIBJIEHUs TaKOI'o JIU/iepa 6Bl Ha-
CTOJILKO MaJI, YTO 3aKOHBI IICUXOHMCTOPHU He
YJIOBUJIM CTOJIb HEBEPOATHOIO IIOBOPOTA COOBHI-
THH.

3a6aBHO, YTO B MHTEPHET-IHIIUKJIOIESUHN
Wikipedia Ha «MakKpO3KOHOMHUKY» YyKasblBaeT
CCBIZIKA «CM. TaKKe» B CTaTbe O IICUXOUCTOPHU
AsumoBa. IIof06HO IICUXOMCTOPHUH, IKOHOMHUYeE-
CKOe IIPOTHO3HWPOBaHHe 0CO6eHHO 6eCIIOMOIIIHO
B IIpeJiCKasaHWuHU II0CJIe/ICTBUI HOBBLIX U MaJIOBe-
POATHBIX COOBITHM. 1 ecii B 3KOHOMHKE TOXKe
I0JDKeH OBITh CBOM «THOPH/», T. €. MAJIOBEPOSAT-
HOe W HeOXKHJaHHOe COOBITHE, Ha 3Ty POJIb IIpe-
TeHJyeT POCT IIPOU3BOJCTBA, OOYC/JIOBJIEHHBIN
UHPOPMAIIMOHHBIMU TEeXHOJIOTUSIMHU.

HNHdopMalliOHHBIE TEXHOJIOTUHU IJYOOKO 3a-
TPOHYJIH KaXK[oro. B Moeli co6CTBeHHOMN KU3HU
HUX IIPUCYTCTBHE IIPOCTUpPAETCA OT «pabOThHI B
chepe sHaHUU» [0 IIPOU3BOACTBA. B TapBapp-
CKOM IIIKOJIe OM3Heca HbIHe HCII0JIb3yeTCs 3JIEK-
TpPOHHas ydebHag IulaTdopma [ KOOPAHUHA-
MU BCEU IIpeIofaBaTeIbCKOMN IeATeJIbHOCTU U
pacipocTpaHeHus y4eOHBIX MaTepHasioB Cpeau



CTYAEHTOB. JTO 3HAUMUTEJbHO OO6JIETYMIIO MO0
’KU3Hb IIpodeccopa. Bce MOU JIEKITUH IIPSIMO U3
Moero KabuHeTa 3arpy»karTcsi B CeTh, U CTY/I€H-
THI II0JIy4al0T K HUM [JOCTYII U3 CBOHUX ayJUTO-
puii. Tellepb OZHUM IIEJTYKOM MBIIIN MOKHO
paszaTh ImeyaTHBIe MaTepHabl COTHAM CTYIEeH-
TOB.

bojsiee «KHU3HeHHEBIV» IIpUMep. MoH TecThb
Joxoesr paboTaeT B OJHOM aMepPUKaHCKONM KOM-
IaHWH, IIPOMU3BOAMAINEN HEUTO MaTepHalbHOe, a
UMEHHO OYeHb BBICOKOKaueCTBEHHBIE (QOHAPHU-
KU (HEKOTOphble CTOAT COTHU [oJuIapoB). OnHa-
JKIBI 1 IIPUIIIeJ K TeCTIO Ha 3aBOJ ¥ 00HaPY>KUJI
TUTAHTCKOe IIOMeIlleHHre, 3all0JIHEHHOE WHTEJ-
JIeKTyaJbHBIMU CTaHKaMHU H... BCETO TpeMs pa-
6ounMu. JIrogy O0OCIyKUBalT MAIIUHBI U I10/1a-
0T B HUX ChIpbe. IIpy IIpaBUIBLHOM II0/100pe HUH-
CTPYMEHTOB BCEro TPU YesI0BEKa CIIOCOOHBI HS3-
TOTOBUTHL OTPOMHOE KOJIMYeCTBO GOHAPHUKOB.

CeromHs KaXObIA 4esIOBEK BCIIOMHUT TaKHe
IIpUMepbl, 1 MHOTHEe BIIeYaTJIIIOT Topasio 60JIb-
11e, YeM MOHU. /[leHb 3a JHeM, 10 6eCUUCIeHHbIM
HalpaBJIeHUAM, THGOPMAaITUOHHEIE TeXHOJIOTUH
00JieryaroT IIPOMU3BOICTBO TOBAPOB U yciayr. Kak
IIpencKasbiBajl BEJIMKUU 9KOHOMUCT [[KOH Meii-



Haph KelfHC poCT IIPpOM3BOJACTBA HAa OCHOBE UH-
$OpMaITMOHHBIX TEXHOJIOTUU 00elllaeT YesloBe-
4eCTBY B OyAyI[eM BO3MOKHOCTb OT/[IbIXaTh IIPU
MaTepHaJbHOM HU300MIUU.

[IpoM3BOAUTENILHOCTL CIIOCOOHA U3JIeYUTH
¢rHaHCOBBIe Helyrd AMepuKH. OIHAKO O00JIb-
IIHHCTBO TeX, KTO IIPUAEP>KUBAIOTCA CaMOro
IIeCCUMUCTHUUECKOI0 B3IJIAa Ha Hallle QMHAHCO-
BOoe Oyayllee, yKashlBalOT Ha KPYIHBIE [I0JITH,
KOTOpEIe MBI UMeeM KaK OTZesIbHEIE JIUNI[a U KaK
rpakfjaHe Hallleil cTpaHbl. V3BECTHO, UTO PHI-
HOUHEBIN mIpoBuiel buyut I'pocc U3 UHBECTUIH-
oHHOM KoMnaHuu PIMCO cIiporHO3upoBaJI Iaje-
HUe IIPOMBIIJIEHHOTO UHIeKca Jloy /IPKoHca 10
5000 [170]. CBo# meccuMu3M I'pocc 0OBSICHAET,
cpegu mpouero, obmmm poiaroM CIHA, KoOTo-
PBI¥ — B CpaBHEHUU C pasMepoM IKOHOMUKU —
CerofHsl MOCTUT MaKCHUMAaJIbHONM B HaIlWMOHAJIb-
HOM MCTOPUU BeJUUYUHBI U IIPEBBICHUJ [a’ke
LOJIT, CYILIleCTBOBaBIIMM B 1920-e ropmpl, ImaMsr-
HBle II0 3KOHOMUWYECKUM «IIy3BbIPSIM».

Eme mpumep. Pobept Ilpeurep (M3BeCTHBIN
aHaJIUTUK GOHOBOTO PHIHKA, KOTOPHINA HCIIOJIb-
30BaJI IJId IIOATOTOBKU CBOMX IIPOTHO30B BOJIHO-
BOU IIPUHITUII JJIK0Ta) BO MHOIMX CBOUX pabo-



TaxX, BkJw4Yasg KHUry 2003 roma «IIpeozmosieTb
Kpax», MPUBOAUT aHAJOTUYHYK CTaTUCTUKY
IoaroB. IIpeuTep He HCKIIOYaeT BO3MO>KHOCTb
TOT0, YTO HMHJeKc /oy /[P’KoHCa BepHeTcsa K 3Haue-
Humo 1000 mau gaske OIIYCTUTCA eIlle HIDKe; Ha
¢oHe 3TOrO IMporHosa busut I'pocc BBITIISAUT yoKe
orrTUMucTOM [171].

JloJITu [eliCTBUTEJIbHO OTPOMHEL. boJjiee TOrO,
MHOTHE acCIeKThl Hallled 3aJ0/KEHHOCTHU OTHO-
CUTEJbHO HOBEL. IlepBhle «ILJIACTUKOBBIE» JI€HB-
I'Y, HaIlpuMep, 6bIU U300peTeHbI TOJILKO B 1950
rofy, HO IIIHMPOKOE PAaCIIPOCTPaHEHUE KpeIuT-
Hble KapThl IIOJYUYUIN JIUIIL IIOCJIe TOr0, KaK B
Hayasie 1970-X ro/10B Ha HUX ITOIBHUIaCh MarHUT-
Had 1oJjoca [172]. CerogHsi, Kora KPpeIUTKU UC-
IIOJIL3YIOTCS II0BCEMECTHO, IIOUTH BCE MBI KU-
BeM B [0JIT ¥ BBEIHYKIEeHBI IIOCTOSIHHO ero IIora-
maTthk. Takyw >KU3Hb B3aWMBI MBI IIPUBBIKIHN
CUMTATh BIIOJIHE eCTECTBEHHOU. OHAKO CIIeItra-
JIUCTHI 110 UPPALMOHAIBHOCTH U IIMKJIAM YKa3bl-
BAKT, UYTO XOJIOOHBIN 3KOHOMHYECKHU IyII
BIIOJIHE CIIOCOOEH M3JIeYUTh KPeJAUTHBIX HapKoO-
MaHOB U JjakKe IPUYYUTH UX K OEpPeKJIUBOCTH.
3al0JDKeHHOCTh Halllero o6IecTBa yrposkaeT
HalleMy IIpoliBeTaHHio. IIofo6HO TOMY, Kak



KpaliHe MaJIOBEPOSTHBIE COOBITHSA OIIPOBEPIJIH
3aKOHBI IICUXOUCTOPHUH, TaK ¥ HEHOPMAJILHO BEHI-
COKHU YpOBEHBb IIPOU3BOJAUTEIBHOCTH CII0CO6eH
3allUTUTHL HAaC OT KaXyIUXCd Hen30eXKHbIMU
IIOC/JIeICTBUU Hallleil 3a0/>KeHHOCTH.

Biaromapsa cxo)keMy yAayHOMY COOBITUIO S
HEeCKOJIbKO JIeT Hasaf 6e3 IoTepb BHIOpaJICI U3
Cepbe3sHOM 3al0/DKeHHOCTU. Korzma s OBLI CTY-
IleHTOM U TOTOBHJICA I10JIy4YaTh CTeIleHb JOKTOpa
¢umocodpun, Progenies Pharmaceuticals -Komiia-
HUS, OTKPBITE KOTOPYIO g IIOMOTasl U B KOTOPOH
3aTeM paboTas IIpesuzieHTOM W (GUHAaHCOBBIM
OUPEKTOPOM — coOHpasiach BIIEpPBBIE BBIIIY-
CTUTBH B OTKPBITYIO IIPOJa’Ky CBOU aKIWH. S npu
9TOM HaJlesyICa IIPOJaTh CBOM IIaKeT U B O/JHOYaA-
Chbe IIPeBPaTUTHCA U3 CTyAeHTa, KOTOPOMY IIO
KapMaHy ObLI TOJIBKO BeJIOCHUIIe/l, B MUJLIMOHE-
pa.

3Has, YTO [UId PHIHKOB XapaKTepHa HeyCTOM-
UUBOCTD, S PEeLIN 0 OCEHU He CUUTATh CBOUX
OBIIIAT. My, 10 KpaliHe Mepe, He pacTpaTUTh
ux. ITosaToMy cobupascs 0 TeX II0p, II0Ka Ha MO-
eM 0aHKOBCKOM CUeTe He IIOSIBATCS HaIMYHBIE,
KUTh, KaK U IIpek[ae, CKPOMHO. Peanns3oBaThb
9TH 6J1arve HaMepeHUs 0Ka3aJ0Ch HEBO3MOJKHO.



MBIC/IEHHO 4 y>Ke BUjeJ cebd 60rauoM, I103TOMY
MOH PacXo/pl CTaJIM PaCTH KaK Ha ApoxoKax. S
4JacTo Opasl TaKCH, IIOKyIlaJl JOpPOIHe Je/uKaTe-
CBI W I103BOJISLI ce6e mobupaTthes 40 Horo-Mopka
Ha caMmoJieTe, a He Ha moe3zie. O4eHb CKOPO MOs
3a/J0/DKEHHOCTh [IOCTHIJIa HECKOJBKHUX ThICAY
noJstapoB. Ho s He oueHB IIepeKHUBaJl 110 3TOMY
II0BOJZY, Be[lb B OurpKauieM OyaylieM coO6MpaJl-
€1 CTaThb MUJIIMOHEPOM.

Uepes HECKOJILKO MeCAIleB HeyJaYHBIX I10IIbI-
TOK IIPOJaTh CBOM aKIIMK Progenies oTkasaaach
OT 3TOH ujeu. A ocrascsa y pasbUTOro KOphITa: C
IoJITaMH U IIaKeTOM aKI[Wi, KOTOpble HUKOTO He
HHTepecoBaIX. IIpHMepHO ro/loM II03Ke, OKPHI-
JIeHHas OIIpefie/IeHHBIMHU yClleXaMHU B OH3Hece,
Progenies B0300HOBHWJIA IIPOLECC IIEPBUYHOMI
NyOJIMYHOM IIPOJAKHU aKIUi. 51 BHOBB II006e-
Ias cebe >KUTH Oepe’kJIMBO, HECMOTPS Ha IPAAY-
Illee 60raTCTBO, U BHOBb Y MeHsI HUYEro He I10JIY-
4MJIOCh. K cUacThio, B 3TOT pa3 KOMIIAHUA TaKH
BBIIIJIA HAa QOHOBBIN PHIHOK, U g 6e3 Tpyza IIOo-
TaCHUJI CBOH J[OJITH.

Ecii 1Ipou3BOJUTEILHOCTE IIPOJOJ/DKUT Pac-
THU C HBIHEITHell HeHOPMAaJIbHO BBICOKOM CKOPO-
CTBI0, OHA, BO3MOXKHO, CJeJaeT I CTpaHbl TO



JKe, UTO IIePBUYHBIN BBIIIYCK aKIMU Progenies
cresaa Ay MeHs. Ecoid MBI Bce cobupaeMcd 3a
cyeT MHGOPMAILIMOHHBIX TEeXHOJIOTHH CTaTh Ha-
MHOI0 60orayde, To eCTb CMBICJI 3apaHee UCIIOJIb-
30BaTh YacTh HAIMUX OyAYyIINX MUJIJIMOHOB. II0-
9TOMY BBICOKHE [IOJITH, XapaKTepHEIe I Hallle-
ro ob1ecTBa, ¥ ake Halll KPYIIHBIA TOPTOBBIA
nedUIUT MOYKHO pacCMaTpUBaTh KakK JIOTHYe-
CKOe IIpeJBapUTe/JILHOE PacXof0BaHHE HAIlero
Oyayiero 6oraTcrsa.

OfHaKo OTpHUIIaTeJbHOM aJbTepHaTUBOM OY-
IeT 3aMeJjJIeHHe poCTa IIPOU3BOJAUTEILHOCTH 10
HUCTOPHUYECKUX CpefHUX 3HaueHUU. IIpu Taxkom
PasBUTHUM COOBITUI MBI TaK M OCTaHEMCH B [[0JI-
rax Co BCEMH COIIyTCTBYIOIIHNMHU HEIIPHUATHOCTS-
MH. 3HA4YUT, BBICOKHH POCT IIPOM3BOSUTEIHHO-
CTU IIPOCTO HEOOXOJUM HaM I TOTO, YTOOBI
pasgesaThbCcd C HaIlUMH [JOJITaMH.

IIpr [OCTAaTOYHO BBICOKOM IIPOM3BOJUTEJIB-
HOCTH QMHAHCOBBIE aKTUBBLI OCTaHYTCS IIPUBJIE-
KaTeJbHBIMU. Takoe BO3MOYKHO, XOTA aKI[UH
HeCII0COOHBI 060THATh B POCTe 3KOHOMHUKY, IIPO-
IIeHTHble CTaBKU OOJIbllle HeCIIOCOOHBI CHH-
KaTbesd, a CoeguHeHHEble IIITaThl He CMOIYT IIO-
Tpe6JsIATh 60JIbIlle, UeM IIPOU3BOLUTE. IIoaTOMY



IIPOU3BOUTEILHOCTE — eIMHCTBEHHBIU (QyH/a-
MeHTaJIbHbI MHIUKATOP, 38 KOTOPBIM 51 HaMe-
PeH IIpUCTaJIbHO Hab/rofaTh B OJIMDKAMIIME IO-
IBL.

KoHcepBaTUBHBIN HHBecTOp (T.e. BJIajesIel]
HU3KOPHUCKOBAaHHBIX HHBECTHIIUI) IIOABepraeT
cebsg PHUCKY IIPOIIYCTUTHL 3TOT BBI3SBAHHBIM PO-
CTOM IIPOM3BOJUTEJbHOCTH 3KOHOMUYECKUHN
6yM. Ecii puHaHCOBBIE PHIHKHU IIPOJOJDKAT Pac-
TH, HU3KOPHUCKOBaHHAas: MHBECTUIIMOHHAsA CTpa-
TeTHWsl 06eCIIeYUT MeHBbIIYI0 IIPUOBLIb, YeM BhI-
COKOPHUCKOBaHHas.

I'Ip06neMb| HU3KOPUCKOBAHHbIX UHBE-
CTULLMN

OmyvH MOM KoJulera, TOXKe IIpelofiaBaTesb
l'apBappa, 3aKkaHUYMBaeT CBOM KypC O IIPUHATHUU
pellleHUH [BYMS peKOMeHJalusaMu. [lepBas: ec-
JIU BBl KypHUTe, 6pocbTe. BTopasi: mmocrapaiTech
00y3faTh CBOI0 a/IYHOCTb. Peasi30BaTh IIEPBYIO
PeKOMEeHJaLUI0 Jlerde, YeM BTOPYIO. JIFOAH, IIe-
pelllefiiie Ha HU3KOPHUCKOBAHHYIO CTPaTeTHIo,
MOIYT C OTOpYeHHeM 00Hapy>KUTb, UTO BBICOKO-
PUCKOBaHHbIE HHBECTUIINH, OT KOTOPBIX OHU H3-
O0aBHJIUCEH, IIPOJIOJ/DKAIOT PACTH.

JIUIIb OYeHb HEMHOTHMM H3 HaC YZaeTcs [0-



OUTBCA ycIiexa 6e3 3ajep)KeK B IIyTHU. B Hayaule
CYII[eCTBOBAHUA MOEro OHOTEeXHOJIOTHYEeCKOI0
IIpoeKTa, Progenies, s mosHakoMuicsa ¢ ITosoMm
TromopoMm /IpkoyHcoM II, BBIZAIOIIMMCS HHBECTO-
poM. OH CIIpOCHJI MeH$, KakK Jiesa, ¥ s OTBeTHI,
4YTO BCe IpeKpacHo. OH CHJeJI, a s CTOSLI 110 APY-
IYIO CTOPOHY €ro IHMCbMEHHOIo cToja. IIox
BCTaJI, 000111eJI CTOJI, IIPUOIU3UIICA KO MHE U KaK
OBbI IIpHKasl MeHd K cTeHe. «Byab T0TOB, UTO Tebs
3arOHAT Ha CaMBIi Kpal IIPOIIacTH — U TO, eC/Ix
Tebe IIOBe3eT», — CKas3aJ MHe BeJUKUN HHBe-
CTOp.

IIpenckasanue Ilosa COBLIOCH, U Ha IIYTH K
ycrexy Progenies MBI IIepeXXHMJIM HECKOJIBKO
KPHU3UCOB, BKJIIOYas Ba, KOI/ia MBI ObIJIM Ha I11ar
0T 6aHKPOTCTBA U He 3Ha/IM, YeM BBIILIATUTH
3apIuiaTy HalluM paboTHUKaM. S HUCIBITal KO-
JIOCCAJIbHBIM CTPecC, 0COOEHHO II0TOMY, UTO MBI
CO3BaJIM y4YeHBIX CO BCEr0 MHpa W MHOTHMe H3
HUX OBUIM C MaJIOJIETHHUMHU AeTbMH. Bo Bpems
OHOT0 TAaKOTO0 3MH30/1a, KOTTa MBI OBLIM OJIM3KU
K 0aHKPOTCTBY, Y MeHs OT CTpecca pPasBHJIOCH
04aroBoe 06JIBICEHUE, U TOJIBKO YKOJIaMH KOPTH-
30Ha BpadaM y/aJIoCh BEPHYTh K YKU3HU MOH BO-
JIOCAHBIEe (OJIITAKYJIBL.



He MeHee cTpeccoBOM MOKeT OBITH ¥ HU3KO-
PUCKOBaHHAs UHBECTUIMOHHAsA CTpaTeryus. Bhl
IOJDKHBL OBITh TOTOBBI K TOMY, UTO IIOTPeOy0TCS
BCe BAlllM CUJIBI U caMoob6safaHue. IIoUTH Ha-
BepHsIKa OyJleT BpeMsl, KOT/ia Bce HAUHeT Ka3aTh-
C1 B PO30BBIX TOHAaX. B Takuve MOMeHTHI Hallla
aJIYHOCTBH II06Y’KJaeT HaC UATHU Ha HeollpaBJaH-
HBIM pucK. HO IMeHHO Takue 3MOITMOHAJIbHbIE
MOMEHTBI, KaK MBI YK€ y3HaJI, MeHbIIle BCEero
TIOXOJAT JIJII CMEHBI CTpaTeryuu.

Ecii Ipou3BOAUTEIBHOCTD II0-IIPEKHEeMY OY-
IeT CYIIeCTBEHHO IIPEBBIIIATh UCTOPUYECKUE
3HaueHMs, a QUHAHCOBBIM PHUCK IIO-IIPEKHEMY
BO3Harpa’kaThbCs, Mbl BCe BhIUIpaeM. [laxke Te
U3 HaCc, KTO IIpeArioyes] KOHCEPBAaTUBHBIN Qu-
HaHCOBBIY IJIaH. B p030BOM MUpe Hac HO/HKU/IA-
0T IPEeUMYIIecTBa KaK IIpsIMble, TAK U KOCBEH-
Hble. [Ipy1 3TOM HAIllM BO3MOKHOCTH 3HAUYUTEJIb-
HO pacIIUpsTCs, 3apIUIaThl BEIPACTYT, a IIPUHA/-
JieKalllle HaM aKTUBBI IIOJHUMYTCS B CTOHMO-
CTH.

OT HaIMOHAJIBHOTIO IIPOIIBETaHUSA BBHIUIPAIOT
Iake KOHCepBaTUBHbIE HHBECTOpHL. TeKylue
IIPOTHO3bI IT0KA3bIBAIOT, YTO BBIXOJ Ha IIE€HCHUIO
IIpeJcTaBUTesIel IIOKOJIeHUs 630U-0yMa cepbes-



HO IIOBBICUT JaBjieHHe Ha Oropker CIHA. [Jedu-
IIUT TO/OBOT0 OO/KeTa, HbIHE COCTaBJIAIOLIUMN
OKOJIO IIOJIOBUHBI TPWJUIMOHA [0JLJIAPOB, B3Jle-
TUT J10 HeCKOJILKUX TPU/IJIMOHOB. B TaKUX yCJI0-
BUSAX 00s3aTeJIbHO BBIPACTYT HAJIOTH, @ BOT TOCY-
JapCTBeHHas IIO[Jep>KKa, TakKas KaK COIL[HaJIb-
Hoe obecliedyeHUe, HAaIIPpOTUB, YMEHBIIIUTC.

[IpoM3BOAUTEILHOCTE U IIPOI{BETaHMeE CIIO-
COOHBI CIIaCTH HAcC OT IIP0o6JieM, BhI3BAHHBIX BHI-
XOZ0OM Ha IleHCUI 0636u-0ymepoB. Ecau Haiu
HaJle>KIbl OIIPaBJal0TCs, TO HAJIOTU OYAYT MeHb-
1I1e, TOCyAapCTBeHHas IIO[iep>KKa — BecoMee, a
HAaIllKM BO3SMOKHOCTHU — HaMHOTO BBIIIEe. 3HAYUT,
IIpY YCJIOBUHU JlaJIbHEUIero pocra GMHaHCOBBIX
PBIHKOB Jjake Te W3 Hac, KTO He MMeeT PHCKO-
BaHHBIX AaKTHUBOB, OCTAHYTCS B BBIUIPBLIIIIE.

K HecuacTbrO, al4YHOCTB, CyId II0 BCEMY, —
HeOoTbeMJIeMas 4YacThb YeJ0BeYeCKOM HAaTYpHI.
JTOMYy UyBCTBY IIOCBSIlleHA JiecATas 3alloBeb:
«He >kejafi goma OJIMDKHErO TBOEro; He »KeJylak
’KeHbl OJIMDKHEr0 TBOEro, HU II0JIA ero, HU paba
ero, H1 pabbIHU ero, HU BOJIa ero, HU 0CJa ero,
HU BCAKOTO CKOTa ero, HU4Yero, 4To y OJIMDKHETo
TBOero». BKiltoueHue 3TOro 3ampera B bubiuio
IOAYEPKUBAET MBICJIbL O TOM, UTO UeJIOBEKY IIPU-



CYILIM 3aBUCTh U aJIYHOCTb.

YTo6bl 00y3aTh YeJI0BEYECKYH aJJIYHOCTh,
pejylaral0  pacCMaTpUBaTh HWHBECTHUIIUU IIOJ
0COOBIM YTJIOM 3peHUs. Hampumep, CUUTaTh
HU3KOPUCKOBAaHHBbIE HWHBECTUIIUM CTPaXOBKOM.
Benb HUKTO He BbIpa)kaeT HEOBOJILCTBA, €CJIU
eMy He IIPUIIIOCH HCIIOJIb30BaTh CBOK AaBTO-
CTpaxoBKy. MBI He ’XajeeM 00 yILUIaueHHOM
He60JILIIIOM B3HOCE, €CJIU 3a BECh I'ojl He II0IIaIn
HU B OJTHO JIOPOKHOE IIPOUCIIIECTBHE.

Mebl1 6yieM TOBOJIBHBIL, €CJIM HAIlly CTPaXOBKY
B BHJe HHU3KOPUCKOBAHHOM WHBECTHUIIMOHHOM
CTpaTerMl HaM He IIPUJETCI HCI0JIb30BaTh.
JpyruMH CJI0BaMU, HaM CJIefiyeT OTyMaTb O Ha-
IIIUX HU3KOPHUCKOBAHHBIX HHBECTHUIIUIX KaK O
rapaHTHUU IIPOTUB HEKOM(OPTHOIO MHUpa HJIH O
«HEIIPUKOCHOBEHHOM 3amace CyXOTr0 IIOpoxa»
IJI1 TeX MOMEHTOB, KOI7ZIa I1eHbl CTAHOBATCS HP-
palioHaJIbHO HU3KUMH. TaKOM IIOIXOJM II0JIe-
3eH, OJJHaKO IpobJyieMy yMeHbIIIeHUsS PUCKa He
TaK JIETKO PEIIUTh, IIOTOMY UTO HaIll MO3T sIllepa
BO3BOAUT (QyHAAMeHTaJbHbIe, IICHXO0JIOTHYe-
cKkhe OGapbepsl.

Eapbep NPOTNB HN3KOPUNCKOBAHHDbIX

MHBECTULUN



T'oBOpAT, 6yATO 6B HE3a/L0JIT0 10 OKOHYaHU
Kapbepsl M3BeCTHOIO0 OMXeBHUOPHCTA IIPOQecco-
pa b.®. CkuHHepa IpyIlmna CTyLeHTOB ChIrpasa C
HUM IIYTKYy. MOJIOZIEKE pelluia peaalnu3oBaTh
BO BpeMs JIEKIIHUH CJIeIYIOIHUHN CeKPEeTHBIHN IIJIaH.
Kaxnplii pas, xorga mpodeccop CKHHHep IIIesI
BJIEBO, CTY[€HTHI APY>KHO eMy YJIBIOaIHCh, & CTO-
HUJI0 eMy HadaTh IlepeMellaThbCsad BIIPaBO, U BCE,
HeJJ0OBOJIbHO HaxXMYypPHUBIIUCH, VIJIYOJISIUCHL B
CBOM KOHCIIEKTEI.

K KOHIIy JIEKIIUH IIpenojaBaTesb CTOS Y JIe-
BOHM CTEeHBI KOMHATHI, OYKBaJIbHO IIPHIKABIINCH
K HeH JIoKTeM. TOHKHe CHUTHaJIbl, II0JaBaeMble
CTyZeHTaMH, «3arHaju» mpodeccopa CKHUHHepa
BJIEBO.

[leHTpa/IbHOE MECTO B TEOPHHU yBa’KaeMOIO
YYEeHOI0 3aHMMAaeT MBICJbL O TOM, UTO BCe JKHU-
BOTHEIE, BKJIIOUAasl JIIOJeH, y4aTcsd IIOBTOPATh
IIPUATHBIE [eFCTBUA U U3beraTb HEIIPUATHHIX. B
4eJI0BEYEeCKOM MO3IY CyIeCTByeT MeXaHU3M
«peaKIUU Ha BHEIIHHWEe pasfgpa’kKUTesIHn», IIOMO-
raloIi HaM OPHUEHTHPOBATHLCI B HAIlleM MHpe.

51 BCIIOMHHAI0 0 CBOEM COOCTBEHHOM peaKIluu
Ha BHeIIIHUe pasfpa’kUTeH BCAKHUU pas, Korja
eny B 60CTOHCKHUM asporopT. Kak TOJBKO g Bbe3-



’Kar B TOHHeJb [0/, IIOPTOM, B MOeM BOOOparke-
HUU HeIIPOM3BOJIbHO BO3HUKAET IIOJIUIENCKUY,
KOTOPBI OCTAaHOBUJ MeHd 3/leCh 3a IIpeBHIIIle-
HUe CKOPOCTH. HellpusATHOe BOCIIOMHUHAHUE O
TOM, KaK 1 II0OBEpHYJI 3a YIOJI U «HATKHYJICSI» Ha
BOOPY>KeHHOTO pPajiapoM IIOJIUIENCKOTO, BBIHYX-
naeT MeHsI cOpachlBaTb CKOPOCTh. B0O3MOYKHO,
MeHd ellle He pas OIITPadyloT 3a IIpPeBbIIIeHMUE
CKOPOCTH, HO B 3TOM MeCTe — yyKe HUKOIZA.

CtymeHThl podeccopa CKUHHEpA ChIrpaId C
HUM IIyTKy. CHOpOBOITUPOBATH pPeakIUi Ha
BHeIIIHWe pasApa’kuTesd MOTyT U 60jiee TOHKUE
CTUMYJIBI, YeM IIOJIUIIEMCKUIN C CHUpPeHOM WJIH
000CKeHHasI pyKa, KOCHYBIIAsCS TOpsiyen ILIH-
THI. JIFOI — CyII[ecTBa OOIeCTBEHHbIE, 1 MbI HC-
IIBITHIBAEM Y 0BOJILCTBUE WJIM OTPHUIlaTeIbHEIe
9MOIIMHU OT OOIIeHUd APYT C APYroM. BrIparkeHU-
eM JIMIla CTYLeHTHl «BO3Harpaskaaun» IIpeIlofa-
BaTeJId 3a IBIDKEHUE BJIEBO U «HaKasbIBaJIMU» 3a
IBIDKeHUe BIpaBo. HeocosHaHHO Ipodeccop
BbIOMpaJl IIOBefleHHe, 3a KOTOpOe ero «BO3Ha-
rpakgarmT», U u3beraja TOro, 3a KOTOPOe «HaKa-
3BIBAlOT», U CaM He 3aMeTUJI, KaK 0Ka3aJIiCd IIPU-
’KaThIM K JIEBOM CTEHe.

[Ipodeccop CKMHHep IIpHaBal KpaHe 60JIb-



1II0e 3Ha4YeHHe TOMY, KaK BO3Harpa k/[eHue U Ha-
KasaHue QOpMUPYIOT IIOBEfEeHMe, HO IIPU 3TOM
UTHOPHUPOBAJ POJIb MBICIUTEIbHBIX IIPOIECCOB.
XoTsl cerofHsl y4yeHble IIOHMMAKT pasJIMUYHbIE
HIOAHCHl IIOBeJleHUs TIJIy0>Ke, 4ueM Iipodeccop
CKMHHepP, HUKTO He OTPUIlaeT Ba)XKHOCTH peax-
[IUM Ha BHeIIHHWe pasfpakureau. Hac, yrozed,
POJHUT C >KUBOTHBIMM HEKHH «MeXaHU3M» B
MO3Ty, KOTOPBIM YYUT HAC IIOBTOPSTH TO, 3@ YTO
Hac BO3HarpakAajad B IIPOIILIIOM.

UYesioBeuecKasl CHCTEMAa peaKIMM Ha BHEIII-
HUe pa3fpakKuTey MOYKeT IIOPOXKIATh /IeCTPYK-
THUBHOe II0BefieHHe. Kak-To g 6ecemoBasl ¢ OJHUM
HU3JIeYNBIINMMCSI HapKoMaHOM. OH ommcaJ MHe
CBOM IIpefbIAyIUil 06pa3 >KM3HU. [IoUTH KaxK-
OB Beuep HAaYWHAJICI B KOMIIAHUU «EUHO-
MBIIIVIEHHUKOB», IIPUIIEANINX Ha BCTpPe4Yy C
MaKCHMaJIbHBIM KOJIMYeCTBOM JleHeT, KaKoe UM
yAaaoch HaWTH. 3aTeM Bce eXajlu B HapKOIIPH-
TOH, T7le U IIpeJjlaBajliCh CBOeMY IIOPOKY.

JTUM IIporpamMmMa Bedepa He HCUEePIIhIBAJIACh.
[Tocsie IIepBOTO HAPKOIIPUTOHA €XaIl BO BTOPOH
U, «0OTMETHUBIIHUCH» TaM, OTIIPaBJISUINCH B CJIENY-
IOIIIUH, U TaK JI0 TeX II0p, II0Ka II0JTHOCTHIO He 3a-
KaHYUBAJUCh JIeHbIU. [I0YTH B Ka’K[[OM IIPUTO-



He eCTb JKeHIIUHB], Japslliie CBOK «JIH00BL» B
oOMeH Ha HapKOTUKU. B Hauajle Beuepa, Korjaa
IleHbIH ellle eCTh, HAPKOTUKU ILIFOC CeKC JOCTaB-
JIAIIOT GOJIbIIIEe PAJOCTH, YeM HAPKOTUKU 6e3 Cek-
ca, U OIIPaBJbIBAIOT JOIIOJHUTEIbLHbIE PAaCXO/BbL.
OfHaKo 103’Ke, KOT[a C TeHbraMu y>Ke TYIo, J0-
IOJIHUTEJbHOE YI0BOJILCTBUE B BHJe CceKca cebs
He OIIpaBAbIBaeT, U IIOCIeJHHe [eHbIU HUAYT
TOJIBKO Ha JAypMaHdllee 3ejabe. VI BOT JeHbIU
TIIOJIHOCTHI0 3aKaHUYMBAKOTCS; BCe HAPKOMAaHEI 3a-
BaJIMBAIOTCA CIIaTh, Te MOJIYYUTCI. A YTPO Ha-
YMHAeTCs C II0OMCKa JileHer, YTOObI BeUepOM MOXK-
HO OBLIO IIOBTOPUTH BUEPAIIHUMI IIpOIecc.
OHaXabl HOUBI0, BEICATUB CBOUX IIPUATeIe
M3 MalllUHbI, MOM co0eceJHUK OOHApPY KK/ Ha
3aJlHeM CHUJeHbe 3a0BITYI0 KeM-TO OOJIBIIYIO
IIOPIIMI0 HapKOTUKa. OH He MOT IIOBEPUTH CBOe-
My CYaCTbl, II09TOMY yOeXKhasici B HeM BeCh
OCTAaTOK HOYU. «BHEITHUU pasfpakuTejb» OKa-
3aJcd CTOJIb JeWCTBEHHBIM, UTO B TeuyeHHe
HEeCKOJIbKUX JIeT II0CJIe CYACT/IMBOTO IIPOUCIIIe-
CTBUSL MOM cobeceJHUK BCAKUU pas, BBIXOII U3
MAIIIUHBI, 6pocast B3IV Ha TOT CaMblil 3aKyTOK
3aHEr0 CHeHbS B TAMHOM HajeKlIe BHOBB 00-
Hapy>XUTh TaM 3aBETHYI YIIaKOBKY. IIpodeccop



CkuHHep ObLT ObI JOBOJIEH TeM, KaK ero TeOPHI0
IOATBEPAMII CIyYay C YAaYINBBIM HapKOMaHOM,
KOTOPBIA IIPOZEMOHCTPUPOBAJI TEOPETUYECKHU
IIpe/ICKa3saHHYI peaKI[UI0 Ha BeCcOMOe BO3Ha-
rpakzeHue.

[Togo6HO HapKOoMaHy, MBI CO3/iaHBl HCKaTh
BO3Harpa’k/ieHue B MecTax (Kak 6yKBaJIbHO, TaK
U MeTapOpHUUeCKH) HaIIUX IIPOILIBIX PafoCTeN.
[IpeArio0KUTEeILHO, 3Ta CUCTEMa peaKIUX Ha
BO3Harpa’kieHue IIOMOTajla HaIllUM IIePBOOBIT-
HBIM IIpeJiKaM BBDKHBATh B UX IIPUPOJHOM Cpe-
ne. OgHako JIOeM B HHAYCTPUAJIbHBIX 00IIle-
CTBaX, KaK U KpbIC B KJIeTKaX, TATa K fobaMUHYy
CII0COOHA IIPUBECTH K Cepbe3HbIM IIpo6IeMaM.

B ¢unbMme «OcTuH Ilayspce» HAIl TepOM, MeXK-
OYHApOLHBIN UesIOBeK-3arajkKa, TOBOPUT: «SI 60-
I0Ch TOJIBKO IBYX Belllel, U OfHa U3 HUX — sJIep-
Has BOMHa». B cucTeMe 4yesl0BeUYeCKOM peakIiuu
Ha BHeIITHYE pasfgpa’kuTesId MeHs TOXKe IIyrarT
TOJILKO J[Be Bellly, U OfHa U3 HUX — HapKOTHUYe-
CKasg 3aBUCHUMOCTB. [Iomo6HO TOMY, KaK >KU3Hb
HEeKOTOPBIX JIIOJlell paspylliaeTcd KU3-3a I1aryoHo-
I'0 BJIMAHUS HAPKOTHUKOB, II0UTH BCEe MBI TepsieM
NeHbI'd U3-3a UX BJIMSIHUA Ha Hallld QUHAHCHI.

Mgl Bce CTpeMHUMCS K BBICOKOMY YPOBHIO JI0-



daMHUHaA KakK CJIeJCTBHI0 YCIIeXOB. JTa CHUCTeMa
dopMupoBaJa Ioe3Hoe IoBefieHHe HallKX IIep-
BOOBITHBIX IIpeKOB. OJHAKO B MHAHCOBOM MHU-
pe OHa II0YTH HJleaIbHO IIPUCIIOCO06IeHa IS TO-
ro, 4ToOBI IIOPOXKAATH O6efHOCTh. MTHBeCTHUpOBa-
HHe — H3MeHYMBas HIPa, B KOTOPOH JIydIlas
BUepalllHgsd CTpaTerus IIOYTH HHUKOIJa He OCTa-
eTCs TaKOBOM cerofHsd. MTak, eCc/IM Halll MO3T CO-
3/laH IIOBTOPSATH YCIIEIlHOe II0BefleHue, TO (u-
HaHCOBBIE PHIHKH HaKa3bkIBaIOT 3a TaKOe II0Be/Ie-
HHe.

JIromu, Ipu BBIOOpPE WHBECTHUIIUN pearupyro-
IIMe Ha I0JIOKUTEJIbHBIe CTUMYJIBI, [eJalT TO,
4TO paboTajo B IIPOIIOM, HO He TO, YTO OyneT
paboTtaTts 3aBTpa. HalpuMep, Iiocje MOIIHOTO
pocTta GOHZ0BOIO peIHKA B 1990-e ro/ibl MHBECTO-
prl B 2000 rogy BJIOKHM/IM BO B3aHMHLIE HHBe-
CTULIUOHHBIE (GOHABI peKopaHble 309 MiIpn
I0JUIL, OyATO CIlelfdaIbHO IIOATajaB K MOMEHTY,
KOIZla JIOIHYJ «IIy3bIpb» (GOHAOBOIO pPHIHKA.
«HayueHHBIe» TOPBKHM OIBITOM, 3a 2001-2002
roAbl aMepHKaHIbl UHBECTUPOBAIHA B 3TH (OH-
OBl BCEro 4 MJIPA, JOJUL H... 6J1arOI0JIyYHO IIPO-
IIyCTHUJIM BIIeYaT/IAIOIlee O30pOBJIeHHE (OHIO-
Boro peiHka B 2003 roxy. B 2003-M HHBeCTOPEI



BJIOKUIN Oostee 150 MuIpZ, OJII. B MHBECTUILIU-
OHHO-CTpaxoBble GOHABI [173]. HO y>Ke K HIOJII0
2004-T0 TIOHSUIH, YTO COBEPIIMJIMU OIIHUOKY. Ha-
IIpaBjieHHas B IIPOIIIOE CHUCTeMa peakIdu Ha
BHeIIIHWe CTUMYJIBl JUII HWHBECTUPOBAaHUSA
HEeIIPUTO/THA.

[lesoe IIOKOJIEHHMe WHBECTOPOB II0JIy4Yaso 3a
CBOM (QUHAHCOBBIM PHUCK II[e/ipOe BO3Harpakze-
Hue. Mo3T fdIlepa II0 CBOEU IIPUPOJE XO0UeT, YTO-
Obl ¥ B JaJbHeMIlleM TaKoe II0BefleHHe IIPOJ0JI-
’Kastockb. U 9TO co3/1aeT TPYAHOIIPEeO 0JIUMBbIH 6a-
pbep I BhI60pa HU3KOPHUCKOBAHHOU QHMHAHCO-
BOM CTpaTeruu.

Hackonbko HU3KUI PUCK Bbl FOTOBbI
aepxartb?

Mou rapBap/iCKue IIeHCHOHHBIE OTYMCJIEHUS
IIOMeIlleHbl B KPYIIHYI0 UHBECTUIIMOHHYI0 KOM-
naHuw (Bel6bpaHa I'apBapmoMm). Ha cBoeM Beo-
caliTe 3Ta KOMIIaHUA [JaeT pPeKOMeHJalluu s
Ka’K/I0T0 OT/eJIbHOIO UHBecTopa. YesI0BeK OTBe-
4JaeT Ha psJi BOIIPOCOB, BKJIIOYAsl BOIIPOCHL 06 OT-
HOIIIEHUM K PUCKYy U O KOJIMYeCTBe BpeMeHH,
OCTaBIIIeT0Cd 0 BBIXO[a Ha ITeHCHUI0. Mcxonda U3
9THUX OTBETOB, KOMIIbIOTEpHAas IIporpaMMa COBe-
TyeT 4eJIOBEKY, CKOJIbKO JleHer eMy PasMeCTUTh



B aKIWiIX, OOJMranusax, a CKOJIBKO Jep’kaTb B
0e3pHCKOBOM HaJIUYHOCTH.

MHe KOMIIBIOTEPHBIN COBETHUK IIPeJIOKHUII
pasmecTtuTh 80 % MOMX ITeHCHOHHBIX CPEeLCTB B
aknuax! XoTd s 4eCTHO OTBETHJI Ha BCe BOIIPO-
CBI, C TAKOM pPeKOMeH/IaIliel 1 B KOpHe He COTJIa-
ceH. IJoueMy >ke BO3HHKJIO PaCXOXKZeHHe BO
MHEeHUAX?

CraHgapTHBIe MHBECTUIIMOHHEBIE PeKOMeH/Ia-
Uy (U «Mosg» GUpMa B 3TOM HUYEM He OTJ/IHNYa-
eTCs OT APYIuX) 6asUpyrTCd Ha ABYX KIHYEBBIX
IIPEJIIOChIIKAX. BoO-TIepBBIX, PBIHKUA 3QPEeKTUB-
HBI. BO-BTOpBIX, IIOCKOJIBKY PBIHKHU 3(QQPEKTUB-
HEI, TO HHBECTOPEI, JKeJIaIoIiye II0JyYUTh MHOIO
ZeHer, JOJDKHBI UATH Ha CyI|eCTBeHHBIN PUCK. K
NOCKO/bKY aKUUU PUCKOBAHHbL, MO UMEHHO NO-
aMOMY OHU AKOObL NPUOBLALHBL. (ITO He S IIPULY-
MaJI TaKyl CTPaHHYIO JIOTUKY.)

3HAQUUT, OOIIENPHUHATO CYHUTATh AaKIUHU Ca-
MBIMHU [OXOJHBIMU MHBECTUIIUSIMH, HO C AByMsd
OroBOpKaMu. THBeCTOPHI JO/DKHBI 0CTaBaThC B
HUIpe JUIUTEeJIbHOE BPeMsl, 1 OHHU JJOJDKHBI CTOHMKO
IIePEeHOCHUTS II0AbeMEBI U CIIaZbl GOHL0BOIO PHIH-
Ka. BoT mmoyeMy IIpu BhIlaue CTaHAAPTHBIX HH-
BeCTUIIMOHHBIX PeKOMeH/Ialliil HHBECTOPY 3a/ia-



IOT BOIIPOCHI BYX OCHOBHBIX BHU/I0B. OCTaHeTCqd
JIL UHBECTOpP B UI'Pe Hafoaro? I'oToB JIK OH CMU-
PUTBCA € yXxabaMHU Ha CBOEM UHBECTUIIMOHHOM
nytu? Eciu fa, To ero BBIGOp — aKIIUH, U KakK
MO>KHO OOJIbIIIe.

Bynb pbIiHKU 3QPeKTHUBHBI, UTO OBl MHE CJIe-
IoBaJIo [esiaTh? Sl oIpefiejleHHO OCTalCh B HH-
BeCTUIIMOHHOMN UTpe JJINTeJIbHOe BpeMs. Boiee
TOT0, MHe HpPaBUTCAd HEYCTOMYUBOCTH PBIHKA.
AsapT, BBI3BaHHBIM IIOAbEMaMU M CIIaZlaMH,
CTOJIb CUJIeH, YTO 51 JjJake HaYWHAK IIOHUMAaTh
HeJIOTUYHOe IIOBeJleHHe HMITYJIbCUBHBIX UIPO-
KOB.

Hampumep, B cBoel KHUTe «/[BOMHOM 00J10M»
dpenepuk u CtuBeH bapTesMu 06bICHUIM, KaK
OHH IIPOUTPAJIU BCe CBOU IIOJIyYeHHbIE B HACIE]-
cTBO 250 ThIC. BOJLI. 110 MX C/IOBaM, BEIUIPELIBATE
Jlydllle, 4yeM IIPOUIPHIBaTh, HO IIPOUIPHIBATH
JIy4llle, YeM BOO0OIIle BEIMTH U3 UTPHI [174]. XoTa
s He yBJIeEKAlOCh a3apTHBIMH UIPaMU, S JOCTa-
TOYHO CHJIBHO JIIOOJII0 PHUCK, YTOOBI IIOHATH
CTpaHHble IIPUOPUTETHl OpaTbeB bapTeamu.

3HauuT, O6yAb PHIHKU 3QPeKTHUBHBI, TAKOHU
JII00UTEeNb PUCKA, KaK s, UMEHIUN B 3arace
MHOTI'0 BpeMeHH, LOJDKeH OBl IIOKYIIaTh PHCKO-



BaHHbBle aKOuu. OZHAKO IIpU HedpPeKTUBHBIX
PBIHKaxX MOJKHO [ieslaTh XOPOIIKe JeHbIU U 6e3
pucka. HcciemoBaTesi 06HapY>KUIU IIPOJ0JIKU-
TeJIbHbIEe IIePHUO/bl BpeMeHH, KOIla HU3KOPHUCKO-
BaHHble HWHBECTHUIIUM IIPHUHOCHUJIHN OTJIHUYHYIO
IPUOBLIb.

BeiBog, kHUTH «IloJjIble PBIHKU M MO3T SIlfe-
pa»: cefiuac MblI )KUBEM KaK pa3 B OJJUH U3 TaKUX
IIEPHUO/I0B.

Eco 3TOT BBIBOJ, IIPaBUJIBHBIM, TO MOXKHO
I10JIy4aTh MaKCUMaJIbHYI0 IIPUOKLIb IIPU MUHU-
MaJIbHOM pHcKe. CaMble 6e30IIaCHble WHBECTU-
LI CIIOCOOHBI IIPUHECTH CaMYI0 BBICOKYIO IIPH-
ObLIb.

Korzja KTO-TO BBICKA3bIBaeT CBOE MHEHUE,
MHe IIPUXOJUT Ha yM 3KOHOMUYeCKasl KOHIIeIl-
YIS «IIPOSIBJIEHHOTO IIPEAIIOYTEHUSI». ITO IIPeNy-
IIpesK/ieHre HaM O TOM, YTO HY>KHO Haburo1aTh
3a IOBeJleHMeM U He oOpalljaTb BHUMaHUS Ha
CJIOBA.

HeckosbKO JieT Hasaja MOM TecThb /J[>Koeu
y3HaJI O IIPOSIBJIEHHOM IIpeJIIouTeHUU. Bo Bpe-
Ms IIepBBIX CIIa/I0B, KOTOpble IIOCIe[0BalU 3a
«IIy3pIpeM» (GOHJIOBOTO PBIHKA, S II0COBETOBAJI
TECTIO IIPOJIaTh ero akIuU yepes ogHy GUPMY I10



yIIpaBJIeHUI0 GUHaAHCaMHU. [[PKoesI COOOIITUII 3TOMN
dupMe 0 cBOoeM HaMepeHHH IIPOoJaTh aKIIUH.
OnvH u3 ee 60CCOB IT03BOHUJI MOEMYy TeCTHO U
CIIPOCHIJIL, II0YEMY OH PN «BBIATU U3 UTPHL B
HIWKHeU Touke». OgHaKo /I)Koes 3afajl BCTpeu-
HBINU BOIIPOC O TOM, BO UTO 3TOT 60CC MHBECTUPO-
BaJI CBOH JIMYHBIE TeHBIU, U YCJIBIIIAI B OTBET:
«/I0OBOJILHO [aBHO 51 Jep>Xy UX B HaJIUYHOCTU».
J>KoeJ1 TIoOBeCHUJI TPYOKY M THUXO BBIPYraJics.

[To0OHBIN YPOK MBI HaXO0OUM B puiibMe «Ty-
COBIIUKHU» (MM «BeuyepHHKa CBUHIEPOB»), IZie
youThIl ropeM Mauk (axkTep /PKOH PIBPO) YUUT-
Cd puTyajlaM CBUIAaHUU y BKpaguMUBOro TpeHTa
(Tak>Ke U3BeCTHOTO Kak bosbmnoi T, ero ceirpan
BuHe BoH). Malik cripamuBaet: «Ilocjie TOTO Kak
s BO3bMY Y JKeHIIUHBI HOMep TesepOoHa, KaKyIo
maysy MHe BBIZep>KaTh, IIpe)Xae YeM II03BO-
HUTBH?» Ha aro bosbitoil T oTBeuaeT: «ECIH II0-
3BOHMINb CJIMIIKOM PaHO, CIIyTHEeIb MaJbIIIKYy,
TOTOBYIO K IIPOZO/DKEeHUR0. IloKanyl, TpU THI —
B CaMbI¥ pas». U TyT Ma¥iK 3amaJ BBIABJISIOHI
IIpeIIOYTeHH BOIIPOC O IIpaBHJIe TpeX JHeH: a
yepes CKOJIBKO AHed caM bosbinoir T 3BOHUT
CBOMM «MaJIbIIIIKaM»? «Yepes I1ecTb», — pasob-
JIauMJI cebs 3KCIIEPT II0 CBUAAHUIM.



ITosToMy unMTaTENN BIIpaBe CIIPOCUTHL MEHIT: a
caM s II0CJIe0BajIl CBOEMyY CoBeTy? 11 MO OTBeT:
He coBceM. HecMOTpsI Ha MOI0 UCKPEHHIOIO Bepy
B TO, YTO HY>KHO BbIOMpPATh HU3KOPHUCKOBAHHEIE
UHBeCcTUIUH, 10 % MOUX JIeHer BCe eIlle BJIOXKe-
HBI B aKI[UH, BKJII0Yas aKIIUU HeCKOJIbKUX II0JIY-
aBaHTHOPHBIX HHTEpPHeT-KOMIIaHUM. Ilouemy?
10 % B aKIUIX — 3TO MHHUMAaJIbHAs BeJHUUYMHA
pHCKa, KOTOPYIO S 3IMOIMOHAJIbHO I'OTOB BBIHE-
CTHU B HaCTOMAIllee BpeMs.

He6o0Jp1110M1 PUCKOBAaHHOM WHBECTHUIIHEN S
IIBITAlOCh YCIIOKOUTH CBOM MOS3T dliepa. B Teue-
HUe BCell MOeU UHBECTUIIMOHHOM )KU3HU PUCKO-
BaHHbIe MHBECTUIIUU OOecIleyrBaJid MHE MakK-
CUMAaJIbHYIO IIPUOBLIL. [I09TOMY MOM MO3T SIIfe-
pa IIOCTOSSHHO BCIIOMKHAeT Te IIbJgHAINWe THU,
KOrZa JIeTKMe JeHBIU TeKJIIM PeKoi. X0Td MOs
npeppoHTasIbHasg Kopa IIBITAaeTCs Clep>KaThb
MO3T d111epa, 10 % — 3T0 MUHUMAaJIbLHAasA BeJIUYU-
Ha PHUCKa, Ha KOTOPYIO S TOTOB IIOMTU CeTOHS.

CepbesHBIM UCIBITAHHEM [JIsI MHBECTUIIOH-
HOM CTpaTeruM CTAaHOBSITCS OIIYIIEeHUS YesoBe-
Ka B cjy4dae, Korjga oHa He paboraeT. Eciiu ¢oH-
IOBBIU PHIHOK CTPEMUTEILHO pacTeT, 8 MOU HU3-
KOPUCKOBaHHEIE WHBECTUIIUU IIPUHOCAT MHe



OJIM3KUM K HYJIIO J0XOJ, TO MO MO3T dlllepa OT-
YagHHO KpUUUT: «layrery! ITokymait akiuu!l» B
TaKue JHU g IIPOCTO BBIHYXKJE€H YacTh CBOUX [ie-
HerT BJIOJKUTH B aKI[UW, HHa4Ye MOM MO3T dlllepa
BBIPBETCSI K3 CBOEM KJIETKHM U 3aCTaBUT MeHs
IIPpUOOpecTH PHUCKOBaHHbIe WHBECTUIIUM B Ca-
MoOe HeNoAXOfdlllee BpeMmd.

[TosBosibTe ce6e MUHUMAJIBHO IIpHUeMJIeMBbIH
IJI1 Bac PUCK. ITO 3BYYHUT IIPSIMO IIPOTHBOIIO-
JIOXKHO CTaHJApPTHBIM peKOMEeHJAIlHusM, OCHO-
BaHHBIM Ha IIpeficTaBjeHUU 00 3$PeKTHUBHBIX
PBIHKaX. B CcylliecTBYOII[eM TOJIBKO B HallleM BO-
obpakeHUH MUpe 3QPeKTUBHBIX PHIHKOB MBI,
4TOOBI IIOJIYYUTh BBICOKYIO IIPHUOBLIbL Ha GOHJO-
BOM pBIHKe, NOJDKHBI UATH Ha MAKCUMA/bHO
IpueMJIeMBbIN i1 Hac pucK. OZHAKO B peasb-
HOM MHpe CeTrOJHAIIHUX IIOZJIBIX PBIHKOB HaM,
CKopee, IIOAOHIET MUHUMA/LHOIIPHUEMJIEMBII
IJId Hac PHUCK.

Kak 3apaboTtatb Ha MaHUM U Kpaxe

Kuura «Ilopjble pPBHIHKM M MO3T dIljepar
YTBEPIKAaeT, YTO y Hac B CTpaHe ceivac Cylle-
CTBYeT «IIy3bIpb» HOBOIO BHU/A. XOTA II0 OTHeEJIb-
HOCTH aKIIUH, 06JIUTalluU U HeJJBUYKUMOCTD elle
He JOCTUIJIN CTaJHuU «IIy3bIpsi», IIOCJIeSHUU 3a-



KJII0YaeTcsd B TOTOBHOCTH HUATH Ha PUCK. IIOKoO-
JIeHHe, II0JIydaBlllee 3a CBOM PHUCK II[e[poe BOs3-
Harpa’k/ieHue, IIPUYYHI0 Hac K a3sapTHBIM HI-
paMm, U 3Ta IIPUBSI3aHHOCTH MOXKeT HaM J0pOro
OOOMTHUCE.

U BBIBOJ KHUTH «Il0ZjIbIe PEIHKH M MO3T Allfe-
pa» TakKoB: OOJIBIIWHCTBY JIIOZEN CiefyeT CHHU-
3UTH CBOM YypOBeHb QMHAHCOBOIO pucKa. Hamr
MO3T fIllepa, OCHOBBLIBAsICh Ha OIIBITE 30JI0TOIO
II0KOJIEHHS, PUCKOBABIIIET0 He 3P, II0ATaIKUBA-
eT U Hac, COBpeMeHHOe II0KOJIeHHUe, K PUCKOBAH-
HBIM HHBeCTHIUSIM, KOTOpbIe IIpeKpacHO pabo-
TaJIu B TeUeHHe JJIUTeJbHOI0 BpeMeHU. OfHaKO
B HalllK JHH, eCJIM Hac He CIIaceT POCT IIPOU3BO-
IUTEJIBbHOCTH 3a CYyeT MHGOPMAIlMOHHOM PEeBO-
JIFOIIMY, PUCKOBaHHBbIE WHBECTUIIUH, BEPOSITHO,
00epHyTCA [Ig Hac OOJIBIIMM pa3sodyapoBaHUEM.

Byap jrogu TeMH paljOHaJbHBIMH, BCEIja C
XOJIOJHOM T0JI0BOM po60TaMu, UTO QUTYPUPYIOT
B 9KOHOMHYECKOU TEeOPHUHU, MBI OBI JIETKO JOCTHU-
raju CBOMX GMHAHCOBBIX Ilesieil. HO IIOCKOJIBKY
MBI IIpefCTaBjIsIeM COO0H IIPAMO IIPOTHUBOIIO-
JIOOKHOE — 3MOIIMOHAJIbHBIX CYILECTB, CKJIOH-
HBIX K IIPUCTyIIaM HpPpPaljMOHAJIbHOIO HaCTPOe-
HUS U 6e3yMHBIM pelleHUsIM, — GUHAHCOBBIMN



yCIleX [aeTcs HaM HeJjleTKO. B YacTHOCTH, B

HeCKOJIbKAX KJII0OUeBBIX cpepax HaM, YTOOBI C

BBITOJIOM HCIIOJIb30BAaTh (GHHAHCOBBIE IIIAHCHI,

HeoOXOAMMO II0oJaraThbCd Ha Hallly 4YesloBeye-

CKYI0O IIPHUPOAY.

UeTbipe cekpeTa 3apaboTka Ha Noasbix
pbIHKaX

1. BBITH ApyruUM

CekpeT B TOM, YTOOBI IIOKYIIaTh, KOT/ia JpyTHe
IIPOJal0T, U IIPOfAaBaTh, KOTAa ApPyrue IIOKYIIa-
I0T. /IpyTHMM CJIOBaMHM, UTOOBI CeJaTh [eHbIH,
HaJ0 BBIOMpAaTh HEINONYJIApHOe Y 60JIbIINHCTBA
JIIOZIeH II0BeJjeHHe.

VAT B HalIpaB/IeHWH, IIPOTHBOIIOJIOXKHOM
BBIOpaHHOMY OCHOBHOM MacCOHl HWHBECTOPOB,
HeJIeTKO, IIOCKOJIbKY MBI CKJIOHHEI JIeJIaTh TO JKe,
4YTO U APYIrHe, Mbl XOTUM OBITH YaCThI0 I'PYIIIIHI.
Kak I10kasajio 0fHO HCCJIefjoBaHMe, COlfHaJIbHas
HU30JIALMs IIPUHOCUT HaM CTpajaHud. B xoge
9KCIIepHMEHTAa TPH YeJI0BeKa UIPaId B KOMIILIO-
TEPHYI0 HUIPy C BUPTYaJbHBIM MSIYOM, IIpHUYEM
OJUH U3 TpeX CHUeJl B KamMepe CKaHepa MO3Ia.
JTOMY Y4aCTHUKY CKasaIH, YTO [Ba APYTHUX HI-
poKa peajibHBI, HO Ha CaMOM [ieJle OHH OBLIH
CMOZIeJIUPOBAHLl KOMIIBIOTEPOM, a YIIPaBJISI



UMU 9KCIIepUMEHTATOP.

Mosr ucciefoBasy IIpU ABYX yciaoBusax: (1)
TpeTHUN y4YaCTHUK BKJIIOUEH B Tpymmy; (2) ero
«M3THAJIM U3 06IIecTBa». B IepBOM ciydae pe-
aJIbHBIM YeJIOBEK aKTUBHO y4acCTBYeT B UIpPe U
€My 4acTo IlepeflaloT BUPTyaJIbHBIM Mg4. Bo BTO-
POM cilyyae Ba BUPTyaJbHBIX UTPOKA IlepelaloT
MSI4 IPYT APYTY, UTHOPUPYS TPETHETO.

CxaHep CHO IIOKasaJl, YTO B MO3IY «H3r0sI»
IIPOMCXOJUT TaKas >Ke 3JleKTpuuecKas aKTUB-
HOCTh, KaK U IIpHU peaJlbHON QU3UYECKON 00JIH
[175]. 3Ha4uT, KOIza Mbl lelicCTByeM HHauye, YeM
OOJILIITMHCTBO, HAM IPUXOJUTCA IIPEO0/I0JIEBATh
Hallle jKeJjlaHMe CTaThb YacTbI0 T'PYIIIIBI.

B ToM >Ke HcCiIeJoBaHUU yueHble 0OOHAPYKU-
JIX eIllle OHY HHTEPEeCHYH 3aKOHOMEPHOCTD.
JIrogy, KOTOpble HWHTEHCHUBHEE WCII0JIb30BaIl
CBOU II03HaBaTeJIbHbIe CIIOCOOHOCTH, HCIIBITHI-
Ba/I1 MeHbIIHe cTpajgaHusd. TouHee, y Jtofied ¢
60Jiee BBICOKMM YPOBHEM MO3TOBOM aKTUBHOCTHU
B IIpeppOHTAIBLHOMN KOpe Oblla OTMeYeHa MeHb-
11asi akTUBHOCTB B IleHTpax 60JiM. /laHHBIN 3KC-
IIEPUMEHT IIOATBEPAUI OJHY U3 IJIaBHBIX TeM
Halllell KHUTH: YTOOBI TOOUTHCA yCliexa, Hy>KHO
HUCII0JIb30BaTh HAallld II03HaBaTeJIbHBIE CIIOCOO-



HOCTH [jI1 KOHTPOJIA HaJ HAIllUM MO3IOM SIlie-
pa.

2. IlpegnipuHUMailiTe TaKue UHBECTUIHOH-
Hble IlIarv, KOTophle He NMPOBOLUPYIOT BHIpPa-
00TKy modpamMmHa

Ellle 0UH CeKpeT YCIIeIIIHOIO0 UHBECTOPA 3BY-
YUT IIapafOKCaJbHO: IIOKyIIaTh HMHBECTHUIINH,
II0Kas3aBllle HU3KWe pe3ysbTaThl, U IIpOJaBaTh
UHBECTUIIMY, II0Ka3aBIlIMe BBICOKHE pe3yJIbTa-
TBI. MBI, JIIO[H, KaK U )KUBOTHBIE, UMEeeM MOS3I0-
BBIe I[eHTPBI, 0Oy KAaKollye Hac IIOBTOPIThL Te
efCTBYS, 38 KOTOPBIE B IIPOIILJIOM MBI OBLIM Ka-
KUM-IM00 06pa3soM BO3HarpakZeHbl. 3Ty MbICJIb
B CBOe BpeMs coopmysupoBaa b.®. CKUHHeD.
Tak, mpeiockeHHasds CKHUHHEPOM CHCTeMa peakx-
IIUH Ha CTUMYJIBI 3aCTaBJIsAeT HacC JIIOOUTH MHBe-
CTHUIIMH, OFHaXKAbl IIPUHeCIIMe HaM [eHbIU, U
usberaTh TeX, Ha KOTOPBIX MBI IIOTEPSJIM CBOU
KpOBHEIe.

Hamr Mo03r mpocCTo KyIlaeTcs B JapsllieM Ha-
clakpeHue nodpaMuHe, KOTZa MBI IIpeIIIPUHU-
MaeM YCIIellIHbIe B IIPOIIJIOM JeHcTBUA. ClieHcep
JoxoHCOH W KeHHer bilaHIIap H3JI0KWUIA 3Ty
CEHTeHIINI0 B cBoeM Oecrcesuiepe «Who moved
my cheese?» («KTo Tporajs MOH ChIp?»). B HUKO-



I7la He MeHSIOIeMCs MHUpe IIPOollle BCero HauTu
CBIp TaM, I'7ie Mbl HAXOAWJIHU ero paHblile. OZHaKO
B peaJIbHOM, IlepeMeHUYUBOM MUpe JIydllle BCero
IIOMCKATh ChIp B KAKOM-HUOY/Ib HOBOM MecCTe.

dUHAHCOBBIE PBIHKM — 3TO XyJIlIasd cpeja
IJI1 KICII0JIb30BaHUA peaKIIuu Ha CTUMYJIBL. Tou-
HO TaK ’Ke, KaK JIIO[AU IIPeAIIOYUTA0T IIPOIIIBIX
nobeguTesiel, OHU CKJIOHHBI IIOKYIIaTh UHBECTHU-
LI, KOTOPBIe y>Ke BBIPOCJIM, & He Te, KOTOPhIe
BBIPACTyT B OyAyIeM. 3HA4YUT, [JI1 BePHBIX QU-
HaHCOBBIX pellleHUU MBI J0JDKHEL [leJ1aTh IIPSIMO
IIPOTHUBOIIOJIO’KHOE TOMY, YTO IPHHOCHUJIO HaM
9MOILIMOHAJIbHOE Y[ 0BJIeTBOPeHUe. ECIM MBI XO-
THUM 3apaboTaTh, HaM HaJ0 IIpepBaTh HaIly JI0-
$baMUHOBYIO 3aBUCUMOCTD (110 MeHBbIIIel Mepe, B
9TOU chepe HallleM KU3HU) U JIJIsI KOHTPOJISA HaJ
HalllUM II0BefleHHeM MCII0JIb30BaTh HAlIllH IIO-
3HaBaTeJIbHbIe CIIOCOOHOCTH.

YuraTessiM, TOTOBBIM CJIe[J0BaTh pPeKOMeH/a-
uu KHUTHU «Ilofjible pBIHKH U MOS3T SIIiepa» o
CHIDKEHUM (QMHAHCOBOIO PHCKA, IPUAETCI [ie-
JIaThb IIPSAMO IIPOTUBOIIOJIOXKHOE TOMY, UTO OT-
JIMYHO paboTaso A I1eJIor0 II0KOJIEHUS.

3. PagpaboraiiTe IMOIIUOHAIHHO PEeaTHCTH-
4yeCKHi GUHAHCOBBIH IUIAaH



TpeTuii cexpeT 3apaboTKa: IIOHATH HalllA
OorpaHHYeHUss U paspaboraTb (GUHAHCOBBIN
ILJIaH, KOTOPBIM MBI B COCTOSIHUU peanu30BaTh.

B «Amosornu Cokpartar» IlnatoHa /leabouii-
CKHUM OpakyJ HaskiBaeT CoKpaTa «MyApeMIInM
u3 Myxei». Ho ¢uiocop ocosHaeT CBOU HeJlO-
CTaTKH, II09TOMyY cIpaluBaeT: «Kak Takoe BOs3-
MO>KHO?» Ilociie 6ecebl C YeJIOBEKOM, II0 0O0IIIe-
My MHeHMI0, 6irecTAIero yma, CokpaT 3aK/Irya-
eT: «f He yMalo, YTO KTO-HUOY/Ab U3 HaC ABOUX
o6J1ajiaeT IIpeKpacHbIMU U IJIyOOKUMU I1I03HAHU-
sIMU; HO §1 JIydllle Hero, IIOTOMY YTO OH HUYero
He 3HaeT, HO JyMaeT, UTO 3HaeT, a s U He 3HAI0
HHUYero, ¥ He [yMalo, YTO 3HAIO».

CokpaT IIOTOMY MYApPEUIInuili U3 JIIMeH,
yTBepKzaaeT IlIaTOH, UTO OCO3HAeT CBOU HEJO-
cTaTKU. Tak ’Ke W YCIIeIIHBIM HHBECTOpPaM CJIe-
IyeT OCO3HaBaTh CBOX0 COOCTBEHHYIO HPPAIiHO-
HaJIbHOCTh.

B ompenesleHHBIX HeOOBIYHBIX O0OCTOSITEIb-
CTBax JIIOJW UHOTAA Pealru3yIoT HUealbHbIN QU-
HaHCOBHIN IIaH. Hampumep, B 1987 rogy oguH
XuTesb MaccauyceTca (II0yKeJIaBIIIUU OCTAThCA
HeusBeCTHBIM) KyItmi 1000 akiuit EMC 1o 15,75
IoJul. 3a ITyKy. OH He mpogasBaja ux 13 JjeT; 3a



9TO BpeMsd HauvajbHad ThICAYa IIpeBpaTUiach B
48 ThICAY (BCJIE[ICTBUE «CILIATa», T. €. pa30UBKU
aKIIMUP Ha HeCKOJIbKO 6ymar ¢ MeHbIIUM HOMU-
HaJIOM) II0 IIeHe 6ojiee yeM 100 mosui. KaKmas
[176].

Bce 13 JieT 3TOT MHBECTOP TepIIEJIMBO >KIaJl
CBOETro 4aca, He I10JIy4asi IpUOBLIb, U IIpeBpaTHII
16 ThIC. MOJUI. IIOUTH B ISTh MUJIJIMOHOB. B OTJIH-
4ye OT Hero, O0JILIIIMHCTBO MHBECTOPOB JIOIIYC-
KaKT OIIMOKY, CJIHUIIKOM OBICTPO 3abupasi CBOIO
TEeKYIIYI0 IIPUOLLIb U B UTOT'e OCTAaBAsICh C YOBIT-
KaMHU.

Jla’ke BBIZAIOIMECSI HWHBECTOPHI CKJIOHHEI
CJIUIIIKOM OBICTPO IIPOZABaTh CBOUX «I100e/IUTe-
Jieli», B TO Ke BpeMsI OCTaBJIgs cebe «IIPOUTPaB-
mrux». B 1940 rogy B cBOoeH KJIaCCHYECKOM II0CBSI-
IIeHHOM MHBECTHUPOBAHUI0 KHUTE «[7je SIXTHI I10-
Tpebuteneii?» ®pex IlIBeb-MyiagIIvii HaIIUCAJ:
«Korza yMupaeT BBIJAIOIIUNCA U IIPOHUIIATEID-
HBIN QUHAHCHUCT U ero AyLIeIIPUKasYUuKU OTKPbI-
BalOT ceiid, OHU 0O6BIYHO HAXOJAT B CAMOM JaJIb-
HeM VyIJIy IIa4yK{d COBepIlleHHO Oe3Ha/leKHBIX
LIeHHBIX OyMmar, Jake Ha3BaHUS KOTOPBHIX YiKe
TaBHBIM-TAaBHO 3a0BITBI» [177].

Kak ke Hamemy wuHBecTtopy EMC ymasock



IIPOTHUBOCTOATE HCKYILIEHWIO HCI0Jb30BaTh Te-
KYIIYI0 IIpUOBIIL? OKa3aoCh, OH IIPOCTO 3a06BLI
06 3THUX CBOMX akKIUiAxX! B camMmoM Hadasie OH Ky-
v 3000 akui u rpogast 2000, ¥ 3a6BLI, UTO Y
Hero ocrajach elre ThICA4a. BCIIOMHIII, TOJIEKO
KOIJla OJHO IOCyJapCTBEHHOEe yupeKIeHHUEe yBe-
IOMUJIO ero 00 «OTCYTCTBHHM KaKHX-JIHU00 OIlepa-
IIUH ¢ BammyuMu IieHHBIMH OyMaraMy B TedeHHe
IJINTEeJILHOIO BPEMEeHH».

Ecii ¥ MBI BOT Tak ke He 3a0y/ieM O HaIllUX
MHBECTUIIUAX Ha [UIMTeJbHOe BpeMs, HaM IIpH-
neTcsl 60pOThCI C COOCTBEHHBIMHU CJIa00CTSIMU.
YacTad 11pobJieMa 3aK/JIF0YaeTCsI B TOM, UTO «HJie-
QJILHBIN» IUIaH Y MHBECTOPa MMeeTCs, HO 3aTeM
4YeJI0BeK, He B CHJIaX CAep>KaThbCsd, BBIIIOJIHSAET
KaKyH-HUOYAb 3MOLJMOHAJIBbHYIO OIlepaluio B
caMoe HeIloAXofdIree BpeMs. II09TOMy s, COTJIac-
HO MOeMy HHU3KOPHUCKOBAaHHOMY (QHHAHCOBOMY
IUIaHy, AeP>Ky B aKI[UAX JOCTAaTOYHO JeHer, YTo-
OBl YZ,0BJIETBOPATE IIOPBIBEI MOET0O MO3ra dllepa.
1 xa’X[blil MTHBECTOP JO0JDKEH COCTaBUTH JJIA Ce-
04 MHIWBUAYaJIbHBIM GMHAHCOBBIM ILIaH, B KO-
TOPOM IIPeAyCMOTPEHBI CpefcTBa 60PLOBI C MU-
HYTHBIMU IIPOABJIEHUSIMHU UPPaIrfMOHAIbHOCTH.

4. locTaTOYHO TBEPAO IpHJep KUBaiTeCh



CBO€ro IUIaHa

Korza g yuuiica B cpefjHeH IIIKOJIe, MOM pyT
[Tos1 Ha eXeroAHBIX JIeTKOATIeTUYECKUX COPEeB-
HOBAHUSIX y4acTBOBAaJI B 3abere Ha caMyl0 JIJIUH-
HYI0 AUCTaHINI0 — 600 gpzoB (0kos0 550 MerT-
POB). A COIIEpPHUKOM MOEro OJHOKAIlIHUKA OBLIT
HeKTO /DKUMMU, IIpeJBOAUTENb IIKOJIbHBIX XY-
JINTaHOB ¥ OOUIUYUK CIabbIX. MBI C MOMMMU [IPY-
3bsIMH OTYasgHHO >KeJsajnu I1o6exwl Ilosia H, Co-
OpaBIIUCh BOKPYT Hero 3a HeCKOJIbKO MUHYT [0
cTapTa, 060psIii KaK MOIJIH.

[Tos moHMMaJ, Kakoe 3HadyeHUe ero Iobena
UMeeT I BCeX ero Apys3ed W BOOOIe AJIA pac-
CTaHOBKHU CHJI B IIIKoJIe. M OH CKasaJl HaM ce-
PBE3HBIM U CIIOKOMHBIM TOHOM: «He mepexu-
BaKTe, eCIM YBUJUTE, UTO I B Havajle JQUCTaH-
UM OTCTaHy OT Hero. Mos cTpaTerus — 3alTH
c3afiy. byabTe yBepeHS], 1 BHIUTPAIO».

3aber cocTos1 U3 Tpex KpyroB, U Ilosr — Kak
OH U IIpeyIIpesKal — II0CJIe IIepBOro Kpyra, Ka-
3aJI0Ch, 6e3HaJle’KHO OTCTaJ OT collepHHKA. Co-
BEPIIIEHHO YBEPEHHBIN B CBOEM CKOpPOU mobepe,
JPKUMMU TOCPOYHO HayaJl IIpa3fHOBaTh ee Top-
’KeCTBYIOIIUMH >KeCTaMU B CTOPOHY CBOUX IIPU-
ATeJIeU-XyJIMTaHOB, HaXOJUBIINUXCA B TOJIIIE 60-



JIeJIBINUKOB. OfHAKO Ha IlocaemHeM Kpyre Ilo
npubaBWI B CKOPOCTU M 06e3 Tpyaa oboles
ycTaBIIero /KUMMHU.

[okoH MenHapn KelHC ofHaskAbl 3aMeTHI,
4TO PHIHKU OOBIYHO OCTAKTCA UPPAIfOHAIbHBI-
MH [OJIBIIIe, YeM JUIATCA IIePHOJ ILIaTeKeCIIO-
COGHOCTH MHBecTOpa. I109TOMy UHBECTOP, JKeJla-
IOIMUU BBITQZATh 3a CUET HWppaloHaJIbHOCTH,
OJDKeH OBITh TOTOB [UIMTE/JIbHOEe BpeMs UATU B
TOHKe B YMCJe OTCTarwluX. llesb, KOHEYHO, B
TOM, 4YTOOBI 3apaboTaTh B [OJIOCPOYHOU IIep-
CIIEKTUBe, [IJI1 Uero Ha HEKOTOpOe BpeMs HY>KHO
0TKa3aThCA OT yU4aCTUA B IPVIIIIE JIUAEPOB.

Jaxe sereHgapHOoMy YoppeHy bBadoderty B
KoHIle 1990-Xx TOI0B HIPUXOAUIOCH BBIJEPIKU-
BaTh HaCMEIIKHU 3a TO, YTO OH OTKAa3bIBAJICI IIO-
KyIlaTh aKIUX KOMIIaHUU-«IIy3bIpeii». bapdeTT
nsberasi CJIUIIIKOM BBIPOCIINX B IleHe aKI[UU, KO-
TOpBIe IIepef TeM, KaK «IIy3bIpb» JIOIIHYJI, ellle
6oJiblle II0OpOXKaau. CiaemoBaTeJbHO, OH VIIY-
CTUJI 3Ty HeJOJTOBEYHYI0 IIPUOBLIb, 1 MHOIHE
TOBOPHWJIH, UTO badPeTT «I1oTepsii CBOI0 BOJIIIIED-
HYI0 CHiy». OTHAaKO MCKJIHYHUTEIbHAsA IICUX0JI0-
rAyecKas YCTOMUYMBOCTL 3TOr0 BBIJAIOIIETOCA
WHBECTOpa II03BOJIZeT €My IIPOIIBeTaTh [JIu-



TeJIbHOe BpeMsda. B oTiiMune OT GOJIBIIWHCTBA
JIIofleil, OH HUKOIZIa He OTKJIOHAJICI OT CBOEro
ILIaHa.
anIpy'-IVITb MO3r silllepa v npeBparutb
noanbie pbiIHKN B BbIrOOHbIW LLAHC

[TociemoBaTh COBeTY KHUTH «IIo/Ible PHIHKU
MU MO3T fllepa» U IPUPYYUTH CBOM MOS3T sIiepa
HeJIeTrKo. BoJiee TOro, odeHb fgake CJI0KHO. Ho
MO’KHO, 1 UM€EHHO OJiarofiapst ToMy ¢akTy, 4To
3apabaThIBaTh [eHLIU TPyLHO. Eciu 6v1 3apaba-
TBIBATh 3a CYET MUPPAjOHAIbHOCTH APYIUX JIIO-
Zel OBLIO JIETKO, PBIHOYHBIX IIIAHCOB He CyIIle-
CTBOBAJIO OBlI.

HHTepecHO, 4TOo 111 QUHAHCOBOTO ycIlexa He
TpeOYIOTCI HU 0COOBIe MaTeMaTUYeCKHe CII0CO0-
HOCTH, HU KO3QOHUIIMEeHT YMCTBEHHOIO Pa3BHU-
TuA (IQ) ypoBHA reHueB. HeT, TyT HY>KHO He4TO
ropaszo 6osiee penkoe U TpyzHoe. [y 3apaboT-
Ka UHBecTopaM He 000MTHCH 6e3 TOro, 4TO /l9H
ToysiMaH HasBaJ «3MOLIMOHAJIBbHBIM HMHTeJLJIEK-
ToM» (EQ).

IMOYUOHANBLHDBLI UHMEAeKM — IMO He
JaHHOe HAM 0m POAHCOeHUS U HA 8CHO
0CMAsUWLyroOC HCU3Hb KaHecmao. Imo npo-
cmo dpyz2ol cnocob 6bimsb YMHLIM. Hyoic-



HO 3HAMb C80U HY8CMBA U UCNO0Ab308AMb
ux 011 mo2o, Ymo6bl NPUHUMAMb NPa-
8U/IbHblE PeUEeHUSL; YMEN0 ynpagisamsy
C80UMU Hy8CMBAMU; UCNO.1b308AMb 0151
cobcmeeHHOU mMomusayuu ycepoue u Ha-
CMoliHuU8oCMb; COXpaHAMb HAOeHCAY,
HeCMompsi Ha pasouapo8aHust; NPose-
/A11Mb couyecmaeue u cocmpaoaHue; 06-
wamwvcs € IIO0bMU CNOKOUHO U ypagHO8e-
WEHHO; 3HeKMUBHO ynpas.1ims C8OUMU
omHoweHuamu [178].

Kak yrBepykmaer I'oysiMaH, YejIOBEKY /I [10-
CTIDKEHHMS CBOMX JKM3HEHHBIX IieJIell HY’KeH
CKOpee 3MOIIMOHAJbHBIM HHTE/UIEKT, YeM IIPO-
CTO MHTeJUIEKT. 1I09TOMY [JI YCIIEIITHOIO HHBE-
CTUPOBaHUA TOXKe He0OXOJAMMO 3TO Ype3BblUal-
HO peJiKoe KauyeCTBO — 3MOIIMOHAJILHBIN UHTEI-
JIeKT. YToOBl 3apabaTeiBaTh Ha KpaWHOCTAX
PBIHKOB, HY>KHO 3HaTb CaMOIO Cebs, OBITH yBe-
PEHHBIM B cebe, TepIeJMBBIM M IICUXOJIOTHYe-
CKH YCTOMYHBBIM. YCIIEIITHOMY HHBECTOPY IIPH-
JleTcs1 BBIJEP’KHUBATH HACMEIIKH M B TeuyeHHe
IJINTeJILHOT0O BpPeMEHH MHPHUTLCI C IIOCPE[-
CTBEHHBIMM pe3yJbTaTaMU CBOell (MHAHCOBOH
JedTeJIbHOCTH.

«BeIMTpaHHbIE eHbIH PafyIOT BIBOE CHJIb-



Hee, yeM 3apaboTaHHBIe», — cKa3aJy Ilos Hbio-
MmeH Tomy Kpysy B ¢uibMe «I[BeT meHer». S oT
cebs 106aBJIIO: IeHBTH, II0JIy4YeHHbIe YMHBIM UH-
BeCTUpPOBaHUeM, PaAylT ropasfo 06oJibllle, yeM
3apaboTHas IIaTa.

PBIHKM MppaloHaabHbL, ¥ Halll OIJIAbIBAI0-
IIAMCA Hasal, UINYIUKM 3aKOHOMEPHOCTH MO3T
sdlepa IIoATaJIKUBaeT Hac K II0Tepe fieHer. HHBe-
CTOPBIL, II03BOJIAIOII[HE CBOEMY MO3IY dlllepa IIPH-
HUMaTb (UHAHCOBBLIE pellleHUs, OOBIYHO IIOKY-
I1al0T Ha PBIHOYHOM IIMKe, a IIPOJaT BO BpeMs
PBIHOYHOTO criafa. II0CKOJIbKY HAIll¥ MHCTHUHK-
TBI COBEPIIIEHHO He COIJIaCOBaHBI C GMHAHCOBBI-
MH IIIaHCaMH, PBIHKHM YacTO OKa3bIBAIOTCHA IIOJ-
JILIMU.

OfHako caMy 3Ty HUpPpPalOHaJIbHOCTH PHIH-
KOB CTOUT paccMaTpuBaTh KaK IIaHC OTJINYHO
3apaboraTh. PMHAHCOBBIN yCIIeX OCHOBAH Ha MC-
II0JIb30BAaHUU 3MOIIMOHAJIBLHOIO HHTeJIEKTa
Iu1d 00y3maHusa Mosra diepa. K cyacTbro, CBOM
EQ MO’KHO IIOBBICHUTH yCepAHEM, CAMOaHaIHU30M
U IUCHUIINHON. I103TOMy J1It060MYy HHBECTODY,
He ’KaJIelollleMy CBOUX YCUJIUU IS TOTO, YTOOBI
IIOHATH U IIPUPYUYUTH CBOM MO3T dlllepa, Y4acTcsa
IIOJIyYUTHh Ha IIO[JIBIX PBIHKAX U JeHbIU, U MO-



pasbHOE YI0BJIETBOPEHUE.
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