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WpeanbHpld yueOHMK [/Isi TeX, KTO He JIIOOUT YUUThCS IO CKYYHBIM
Tanmyzaam!

OKOHOMHKa — 3TO OueHb CKy4yHO. Kyya HEmoOHSITHBI 3ayMHBIX CJIOB U
dopmyn? Kro Bam Takoe cKa3an? OKOHOMHKA 3TO MHTEPECHO U MpocTo! Bel
TIPOCTO He 3HaeTe, C KAKMM COYyCOM ee HYJ)KHO I0/aBaTb, HA KaKOW CTOpOHe
TIepe>KeBbIBaTh U JI0JITO /U »KeBaTh. Bce 6a30Bbie 3HAHUS 0 HEM U MHOTO Gosibliie
BbI TIOJIyUMTe U3 KHUTH « XY/TUHOMUKA».

KHuea codepacum HeyeH3ypHyto b6paHb

e Anekceit MapkoB

o OO0 3TOM KHUTE
Kto 31€6Ch?
Uto BHYTDU?
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Anekcern Mapkos

Xy/JIMHOMMKA: Xy/IMIaHCKasA IKOHOMHUKA
duHaHCOBbIE PBIHKH [I/Il Te€X, KTO UX B rpo0y
BU/AAJT




OO0 >TOoM KHHUIe

JIronu 6e3 s5KOHOMUUECKOTO 0Opa30BaHUs 3a4acTyr0 He TTIOHUMAlOT 6a30BbIX
Bellleid, MOTOMY UTO B MX Mpe/CTaBAeHUuu (UHAHCHI — 3TO UTO-TO U3 00/1acTh
Oyxrantepuu. [TblbHBIE TIAMKY C MOATMCAMU «CUeTa-(hakTypbl», MpauHble TETKU
C THe3/J0M auCTa Ha TOJIOBe, Y HUX elllé BeUHO JIOMaeTCsl BUHI0Y3, a «NpuHmep
neuamaem Kpsiko3sbpbl, FOpa-komnbiomepwuk, nomo2u, y HAC Hu4e20 He
pabomaem, si 2080pto, HUUe20 He pabomaem, mbl UMO, UOUOM?», UyNOBUIIHAS
nporpamma «1C-Byxranrepusi», OT OFHOrO BHAA KOTOPOM HOPMa/bHOMY
YyesIoBeKy /JieflaeTcsl IUI0XO, TIPOBEPKHM HAJO0rOBOM MHCIIEKL[MA C BBIHOCOM
KOpoOOK U3-T10/] KCepoKca, «bpam dceHbl pabomaem 8 «I'asnpome» u 2oeopum,
umo ckopo degonm, umo denamnb ?». 51 0OBSICHIO JKEPTBaM 3TOM TapaIuTMbl, UTO
(YHAHCBI K 3TUM $IBJIEHUSIM He HMMEKT HUKAKOro OTHOLIeHUs.. PUHaHCOBbIE
PBIHKM — 3TO B MIEPBYI0 OUepe/ib MHTEePEeCHO.

Kak pabotaet mupoBas 3akynuca? Korga Oyzer aedonT (1 mouemy ero He
Oyzer)? 3auem uenoBeKy obnuranuu? Kak ycTpoeHa KoMmaHus YoppeHa
baddera v nouemy viMeHHO Tak? DTO BCE MHTEPeCHbIe BOIMPOCHI, HO CypOBbIe
TETKA C CHHAMU BOJOCAMU HaJOXWIA Ha HUX Ie4yaTb TaWuHCTBEHHOCTU U
TIPUCHITIAJIM TI0JIe3Hble 3HaHUs HarasvHoM. fI xouy pacckas3aTb, Kak BCE
00CTOUT Ha caMOM [iefie. Y MeHsl eCTh UUT-KOZbI.



KTo0 371€Ch?

CriepBa s [IO/DKeH CKasaTh, YTO He Bcs uMH(poOpMalusi B KHure cobpaHa
JIMYHO MHOW: TNpUMepHO 2/3 KHUTM OCHOBaHbl Ha MOUX JIEeKLUsX Kypca
«MedtcOyHapoOHble (hoHOOBble pbIHKU» B MarucTparype MpPecTWKHOTO By3a, a
2/3 3TUX JIeKLUi, B CBOIO Ouepe]ib, OCHOBaHbI Ha Kypce HOOe/IeBCKOTO Jiaypeara
PoGepra Illunnepa «@PuHaHcosble pblHKU» 13 Venbckoro YHUBepCHTeTa HM.
HapanbHoro. Takum o6pa3om, fioOpasi O/I0BUHA BCeX WMCTOPUM U 00BsICHEHU
— He MOero aBTOpPCTBa, a Toapuia lllunnepa. OpgHako BTOpasi MOIOBUHA —
MOsl. DTO MHe ILTOC.

E111é ojuH Ba’KHBIM MOMEHT: XOTsI 3TO U yueOHUK 110 (PMHAHCOBLIM PhIHKaM,
«Xy/IMHOMHWKa» — He BIIOJIHe Hay4yHasi KHUra, OTOMYy YTO, BO-TIEPBBIX, IPHU
cbope MaTepua/sioB s He 3amnMChbiBajl WCTOYHUKU U [Jla/leko He BCerfa UuX
yKa3bIBal0; BO-BTOPbIX, TIPUBOXKY pa3MbIlilieHUs1 B Oe3arie/isiiiOHHON MaHepe
— B HayKe 3T0 He comme il faut, — Tak uTO [/l YMTaTesel 3TO BCEro JIUIIb MOE
JIMYHOe MHEHUWe; W, B-TPeTbUX, 51 He pa3 Mosb30Bajicsa Bukunegueir — uro,
OUeBU/IHO, He eCTb Hay4Hasl peLieH3upyemasi 1uTeparypa.

JInuHOe e MOe MHeHVe OCHOBAaHO Ha HEeIUIOXOM OIbITe CO3ZaHu,
TIpoZiaXkKu U OAHKPOTCTBA Pa3HbIX OM3HECOB, YCIEIIHOM TOPTOB/IM HAa MUPOBBIX
Oup)kax, TISITWIETHEM OfbITe TIpernojlaBaHusi W HAyYyHOrO PYKOBO/CTBA
CTy[leHTaM{, Ha/IMYMM AUIUIOMa KaH[uJaTa 3KOHOMMUYECKHMX HayK W >KUBOTO
mobo3HatesibHOTO yma. $1 pabortan BeOMacTepoM BO (ppaHI[y3CKOM CTapTare
(crapram pa3opuics), TpeizepoM Ha Ovp)ke (ZOBOMBHO YCTIEIIHO, TSITh JIeT B
rroc oT 2 % 10 35 % ro/10BbIX), MOPTdenbHBIM YIIpaB/sionuM B 6aHke (Ob1I0
WHTepeCcHO, HO 6aHK 00AHKPOTUJICS; K COXKaJleHHUI0, He U3-3a MeHs), co3zaaBan IT-
busHec (yauHO, KOMIIaHUSI TIPOfiaHa OOJIBIIION aBCTPATMHCKONM KOPIIOpALUH),
OTKpBIBa/l MarasuHbl Ofie>k/bl /17151 CHOybop/ia (KpaiiHe HeyJjauHo, 5 JieT OTAaBasl
JI0JITH), TIopaboTas Ja)ke JUPEKTOPOM IBeiHOW (Habpuku (YBOMUIICS W3 3TOTO
azla uepe3 2 Mecsla), BKJIaJbIBaJCs B CauTbl U CTaBU/ Ha HUX pekiamy (c
repeMeHHbIM YCIiexoMm). B JaHHBII MOMEHT WHBECTHDYIO B Pa3/IMUHbIE BU/[IbI
aKTHBOB U B YC He ZIYI0.

Ecmu BBl 3aMeTUM (pakTUueCKue OLIMOKW WM HETOUHOCTU B JIOTUKE —
HanuiuTe MHe Ha book@alexeymarkov.ru. Eciu kHura Ha Bac Kak-TO TIOB/IUSIIA
WU TIOMOIJIa — HaIuIInTe, KAK UMEHHO, MHE UHTePeCHO.

PeakTOpCKOM MpaBKU y KHUTH He Ob110 (U He OyzeT). B 3ToM Bcs eé, cyka,
rpesiecTb. Bripouem, 3T0 y)ke 4eTBEPTOe U3[jlaHUE KHUTH, U, KOHEYHO, O0HAa MHOTO
pa3 TieperipourdTaHa ¥ HcrpaBieHa. Bepcus 2.0 Oblia /0TO/IHEHA YeThIPbMS



HOBbIMU TI71aBamMu: «Hensura», «oaru», «Onuuonbs» U «Dbrouepcb», MIHOC A
pacIlUpU/I HeCKOJIBKO I71aB HOBBIM MarepuasioM U OIATh UCIIPAaBUJI HECKOJIBKO
OI1eYaToK.



UTo BHYyTpHU?

KHura rioziesieHa Ha TpU 4aCTH I10 YPOBHIO uuTarens. [lepBbii ypoBeHb —
JJis JIOXOB; HO, TIOCTUTHYB €r0, MOXXHO y3HaTh 00 aKIUsX U KOPIOpalysx BCE
HeoOXoZiMMOe — U TIPOABUHYTHLCS Ha YPOBeHb Bhillle. BTopasi uacte — Gosee
rybokas, oHa O 0a30BbIX TIPUHIUMAX YIIPAB/IEHUSI JIeHbfaMM U O
pacripefie/ieHUM PUCKOB, Oe3 Moi-nuTpa He pa3bepéiibesi. A TpeTbsl — IS TeX,
KTO «Mbl YO, Camblil yMHbIU?». TaMm 0 MUDOBOU 3aKy/uce, O TOM, KaKk BCEé Ha
caMOM [iefle, U [VlaBHOe — Iiouemy. Bcé paccraBieHO MO BO3pacTaHUIO
CJIOKHOCTHU: KaK B yueOHMKe, TOIbKO UHTePeCHO.

B mnepBol miaBe s 3ajal0 TOH BCeM KHUIe: 3TO B IIepByH0 O4epeb
pasBiieyeHue i CKydarolMX T[OIHUKOB-UHTe/JIeKTyasioB. Mbl C Moumu
MaJleHbKUMU UUTaTeIsIMU TIoTpo0yeM Tpe/iCTaBUTh cebe MUP KakK WHKeHepHYHO
CXemy, 3TaKuil MbICJIeHHbIN KapKac. $1 muIly o ToMm, uTo ObiBaeT, Korja cxema
HeCOBepIlleHHa, W ToueMy OaHKW, a He Herpbl TOTepsiii [loMa BO BpeMmsi
WIIOTeYHOIro Kpusuca. PacckasbiBato O IOSIBJIEHMM CTPaxOBaHWs U O MHOTIHX
JNPYTUX HEOXUAAHHbIX (PMHAHCOBLIX — U He TONMbKO — u300peTeHUsix. UTo
Takoe WHPOpMalMOHHbIe TexHosorud 19 Beka? Kak ['wTyiep BbimiauMBail
neHcuu? Kto cpenan yemozian Ha Konécukax? Kasanoch Obl, epyHza. Ho, ckaxy
BaM I10 CEKpeTy, BCE 3TO BaXKHO.

Bo BTOpOI1 I71aBe st MoApoOHO paccKasbiBato O TOM, OTKY/a B3S/IUCh aKIUU U
KOpriopaluu, 4ToObl Bbl MOHSIM 0a30ByI0 W€K OpraHu3alid COBPEMEHHOMU
Oosbiioli KommaHuu — Tumna Apple umu Google. Kak Obuio y pumiisH, y
TeHy33CKUX KYILIOB U Y aHIVIMMCKOM KOPOJIeBbl, KTO KODMW/I TyCeH, KTO
ycTpauBas Typhl B Taii ¥ KTO KOro 06/1aromi.

TpeTbss m1aBa — TIPO COBPEMEHHOE YCTPOWMCTBO MeXXIyHapOJHbIX
KOpTopaluii, COBeTbl [UPEKTOPOB U mMpobieMbl yrpaBleHUs TaKUMU
IITYKOBUHAMU, 0COOEHHO eC/id BHYTPHU CIUIOIIHbIE TOBHIOKM M KpeTHHBI. Kak
OHM TPOHUKAIOT B Kpec/a npejcenaresnen rpasenus? [louemy Kaps AivikaH ux
JIOBUT W aHaAbHO KapaeT? YeM AmepurKa Toxo)ka Ha Ta3uk c Oyxyiom? be3
COMHEHWUsI, OTKPOBeHU# TyT OyzieT MHOTO.

B ueTBEPTON T/MaBe si paccKasbiBard 00 akKIUsiX, TOIOCOBAaHUSIX M KaKUM
obpa3oM OHO BCé OKasbiBaeTcsi Ha 6up>ke. COTOHA /iU Bbl, €C/IM Y BaC pOBHO 666
akiuii? Kak usbupator Uybaiica? [Touemy YoppeH badder He menaer crmrer?
Uto aHfeppaiiTepbl Ha3bIBalOT KPAaCHOW CeNENKOM W 4YeM OHM I[IOXOXKUA Ha
opraHu3aropoB KoHilepTa Ctaca MuxaitioBa? Bce 3Tu TaiiHbI OylyT pacKpbITHI.

B nsiTo r1aBe — 0 TOM, B UéM CMBIC/ KOPIIOpaLyH, KyZa [ieBaeTCs BeChb



Npo(uUT, IoueMy HeJib3sl peKJIaMHUPOBAaTh JeHb OTCEUKH, C KakuM P/E Tpeiifiepsl
BBITIPBITMBAIOT W3 OKOH, KaK MOXXHO BBITUIaTUTh akijuoHepam 160 % mpubbiiy, u
I7IaBHbIM BOrpoc: Moxet i [1aBen [JypoB KynuTk ['yri njesiMkom.

[Ilectas rn1aBa MoOCBslleHa NpodeCcCUOHATbHBIM yYaCTHUKAM pbIHKA:
Opokepawm, [vepaM U TIPOLeCCy TOProBiu Ha 6upyke. TyT BCE 0 cTakaHe 3asiBOK,
CTOT-/I0CCaX U KOPOTKUX Mpojiakax. KTo koro 3ab0peT: aHTUKBap WK PUeNTop?
Kak paboraer ropnogépuk? 3auem LIPY 3amperwio mioptel? lLlenbiii psia
OTKPOBEHUH.

CenpMass [mIaBa  pacKpoeT BCe  TaWHbl  HeJBWKUMOCTH. Yem
¢uHaHcrpoBanack ToproBis 1o Bemukomy IlenkoBomy Ilytu? Kro Takue
@sHHM M>du u Ppengyu M>3K U ueM OHUM BHUHOBAThl Mepes aMepUKaHCKUM
HapozsoM? Kak Herpam BIapuBa/ldi HEINOCW/IbHYIO UIIOTeKY? Kak BIOKUTBCS B
3aHue ¢ MarasuHoM «lIarépouka»?

O060 BCEM 3TOM BbI y3HaeTe, MPOUYUTAB TEPBYI0 YacTh « XyJTMHOMUKN». OHa
Bceryia OyzeT moctymnHa becriiaTHo.



b/iarogapHoCTH

3a MoACKa3ku B HaNMCaHWM 3TOW KHUTH 51 Omarogapro AJjiekcaHjpa
KypryskvHa, 3HaMeHUTOIO KUIIPUOTCKOTO TIMcaress U K TOMY ke
TipeycIrieBaroLLero Tperzepa.

3a ucrpap/ieHUe Mapbl (akTUUeCKUX OIIMOOK si ToBOpiO criacubo IlaBmy
KypapnéBy v Banentune KoOsikoBoiA.

3a co3fiaHue caiiTa XyJTMHOMUKA. P s roBopro criacubo Pomany [MaHimivny,
OH ’Ke aBTOP HalllyMeBIlIero TpPeHUHra « YCIeLIHbIN YCriex».

Bobiiie st HUKOTO He Grarozapio. Bce ToMbKO Meliiam.



HPEAHCJIOBI/IE K I1e4dTHOMY U3 1dHHIO

A oueHb paj, yTO KHWTY 3ameTWId B uszgarenbctBe «ACT». A Bén
TIeperoBOphl U C APYTUMU (IVIOXUMH, HETOAHBIMU) M3[aTe/lbCTBAMU, HO KOI'0-TO
WCMyTaso Ha3BaHUe, a KOro-To, BUAUMO, cofiep>kaHue. Vnu, Mo>keT ObITh, s He
yMmeJsl TpefCTaBUTh KHUI'Y MpaBuibHO. HO B uTOre BCE BBILIO HaWIyYIIUM
oOpa3oM: Toc/ie MHOYKeCTBa PeBU3UM KHUTa CTajia Topa3io TouHee, MojipoOHee U
vHTepecHerd. A s, kak [IxoaH PoymuHr, mocie 33 OTKa30B CKOpPO CTaHY
MUJTHApAepoOM. «XyIUHOMUKY» 3KpaHusupyer Crnuabepr wuau XoTs Obl
MuxajikoB; XOTS BO BTOPOM CJlyuae s, KOHeUHO, BPpsiJi I CMOI'Y IpeTeH/0BaTh Ha
IJIaBHYIO POJib.

C MomeHTa MOsIB/IeHUs! MepBOM OHJIAMH-BEPCUM KHUIM TPOIIO OKOJIO 9
MecsiteB. Eé yBuzenu 6osbliie 20 Thicsiu yesioBek. Ha caMu3aTOBCKOM BapyaHTe
s y>ke 3apaboran muHuMyM B 10 pa3 Oosbliie, yeM TojaraeTcsi HauMHaroIeMy
aBTOpy. HecMoTpsi Ha MUpaTCTBO, TOPPEHTbI M (POPYMbI, JIFOAU MPOAOIKAIOT
TIOKYTIaTh KHUTY KaXK/Iblii ieHb, X0Ts U BKonTakT, u ®eiicOyk, u fdnmaekc, u I'yrn
He paspeliaroT eé peksiamupoBaTb. HO, Kak TOBOPUTCS, CBHMHbSI Be3[e Ips3b
HaW/ET; TaK U CJ1aBa Hallljla repos.

[Tocne 6onbinoro ompoca (s cobpan 6onbire 1000 OTBETOB) BBIICHUIOCH,
YTO L|eH3ypHasl BepCUsi KHUTU HY)KHA JIMIIb YeThIPEM IIPOLIEHTaM UWTaresieu.
OcrasibHbIX BIIOJIHE yCTpavBaeT UCMOJIb3yeMas JIeKCUKa. XOTS C KaXKJ0l HOBOU
BepCHel MaTepIuHbl CTAHOBWIOCH BCE MeHblle. HekoTopble gake »KamyroTcs,
MOJI, TJie )Ke TOT MHUOHEepCKUN yrap, KOTOpbIii ObLT B TIepBOM BepCUU KHUTH, U
BEepHUTe, TOXKanyuhcra, Xyu. Ho co BpemeHeM g OCO3Haj, 4TO MOXHO MHUCaThb
BeCENbIi U CUMBbHBIA TEKCT, TIPAKTUUECKU He WUCIo/b3ysi OpaHHBIX CJIOB.
EfvHCTBEHHOe (JIOBO, KOTOpOe 3aMeHUTb HUKaK He T[0J/lyyaeTcss — 3TO
«TIU3/e1]», 0UeHb YK OHO yobHoe. OHO BcTpeTuTCs BaMm elifé 8 pa3. Kpernurecs.

B Bepcuu, KOTOPYHO BbI [lep)KWATe B pyKax, MarepljvHbl, Ha CaMOM JeJie,
coBceM HeMHOTO. Kyzna Oosibllie 1o/DKeH MyraTh uMTaresieid aBTOPCKUN FOMOD C
Ha/eTOM pacu3Ma, 1I0BMHU3MA U Mu3oruHuM. Criely cooOIUTh, UTO 3TO BCETO
JMUIb ILIYTKWM, W 3a4aCTyr0 s IIOTellarChb HaJ, TYIMOCTbKO TeX, KOro OHH
3abaBisA0T (B TOM umciae U Haj coboit). Cyast 1o peakivu, 3TOT TIOAXO/, JTHIU
TIpeKpacHoO MOHMMaroT. IToka BCé cK/iaJipIBaeTCs XOPOLIO: 10 KpaliHel Mepe, elé
HUKTO He T10/aJl B CyZ, U MeHs He YBOJIW/IU U3 UHCTUTYTA.

UyBCTBY10, UTO IpeJuC/IOBUe HaYMHAeT IpeBpallaTbCs B CeaHC reluTasibT-
Teparnvu. BriosiHe [O0CTaTOYHO OTMETUTBh CaMOe Ba)KHOe: Terepb «XyJIUHOMUKa»
— KHUra usjaras.



JIeBes 1:
DUHAHCHI /11 TOITHUKOB-UHTE/I/IEKTYa/I0B




I'maBa 1
PduHAHCHI KaK TeXHOJ/IOrus

VHXeHepsl MPe/CTaBISIOT MUP KaK KOHCTPYKLMIO, U §i, TyMaHUTapuitl,
TIPUMEPHO Tak ’ke. B 3TOM U 3aK/Iro4aeTcsi CeKpeT 0CO3HaHMSI SKOHOMHMKH Kak
HayKu. BCé cTaHOBWUTCS TOpa3/lo siCHee, €C/U TIPeCTaBUTh, UTO (DMHAHCHI B
171006a/1bHOM CMBIC/IE — 3TO B TIEPBYIO OUepeib TEXHO/IOTHs. Tak Aymarh ymo6HO
W TIpOCTO. Benb TeXHONOTWs — BCEro JIMIb MeTO[, AeHCTBUS WK CIocob
TIPOM3BO/ICTBA Uero-yinoo.

KoHeuHo, TyT MHOTO [ieTasieli, HO /i/ii 6a30BOro TOHUMaHUsl (PYHAHCOBBINA
WHCTPYMEHT yA0OHO TIPe/ICTaB/IATh KaK WH)KeHEPHBIM WHCTPYMEHT UM OOBEKT.
OTo He CJ/IO)KHee, UeM TIPeJCTaBUTh, 3aueM HYKXeH ILHUPKY/b, SIIUK WY,
HarpuMep, KeJie3HOJ0POKHBIA MOCT.

CyIllecTByIOT TeOpUM — MaTeMaThudeckKue, — KOTOPble TIOMOTaoT
CO3[aBaTh (PMHAHCOBBIE CTPYKTYPbl, WU OHH JIOCTaTOYHO CJIOXKHBI — Kak,
HarpuMep, CJIOXKHBI TIAPOBOW JBUTATe/b WIA 3/I€KTPOCTAHIMS. Y HUX MHOTO
KOMITOHEHTOB, KOTOpbIe /IO/DKHBI UéTKO paboTath 6e3 cOoeB, a ecnu cOboul u
c/lyuaeTcs, B paboTarolneii Ha MPaKTUKe cxeme OyZieT MHOTO YPOBHEH 3all[UThlI.
[TosTOMY, TpeXkae ueM OTKpbIBaTh CUYET Yy (hopekc-Opokepa, IogyMaiiTe,
JoBepWIM Obl Bbl JBODHUKY TIOUTpaThb C OTOOWHBIM MOJIOTKOM Yy cebsi B
KBapTHpe, eC/IM BaM HY)KHO BCEro JIMIIb TOBECUTb Ha CTeHY (OTKY JIF0OHMMOL
YKEHBbI WJIH IPYTOM >KEeHIIUHBI.

KOI'’JA JIroay TIPUAYMBIBAIOT YTO-TO HOBOE,
OBBIYHO CPA3Y (W/IN HE CPA3Y) BCIUIBIBAIOT KAKUE-TO
I[TPOBJIEMBI 1 HEAOJEJIKU.

Yepe3 HEKOTOPOe BpPeMsI TEXHOJIOTHMsSI OTpabaThbIBAeTCSI U HAuMHAET BEpPHO
CIY>)KUTb LIMBUIM3al[MM. HUKOro He YyIAWB/ISET, UTO I[1apoBble JBUTATE/U
TIOHAYa/Ty B3pbIBA/IMCh, @ 7IEKTPOCTAHIUM TOPTHIX (M MPO/J0/DKAIOT MOPTUTB)
OKpY>Karolytro cpeay. LluBuau3aius Ijia Jajbllle, a WHXEHepbl H3BJIEKaIH
YPOKHU 1 CTPOW/IM HOBBIE JIBUTATE/IM U 3JIEKTPOCTAHLMHU — Oosee 3¢deKTUBHbIE
1 Oostee Oe3ormacHbIe.

Tak ¥ GbUHAHCOBBIE OTKPLITHUS HECJM U HEeCyT B cebe HEKOTOPYIO
OIaCHOCTh, KakK, HarmpuMep, Mbl BHUENN HECKOJbKO JIeT Ha3ajJ, BO BpeMs
urnoreyHoro kKosiarica B CoeauHéHHbIX IIITarax, a Halle MPaBUTEIbCTBO
coOCTBeHHbIe  (heibl  TO30PHO  HA3bIBAJI0 «MHPOBBLIM  3KOHOMHYECKHUM



KpusrncoMm». Ho, Kak U B Ciyuyae C HerosiaZjkaMu B TIapOBOM JiBUTarese, 3TO He
TOBO/, OTKA3bIBaThCsl OT Y/lauHbIX KOHCTPYKLMH W MPUHLUIHAIBHBIX PeIleHU.
OTO /WIlb MOBOJ, 0paboTaTh CXeMy U TIOCTaBUTh, Te TpeOyeTcsi, ouepeHOM
TipeloXpaHUTeb.

1.1
CwmepTts Komes

Haneko-naneko B Kanudopuuy 6Ge3paboTHbIe HErphl JyMasau, 4YTO /OMa
MOTYT TOJILKO [IOpOXKaTh, U OaHKW TOUEMY-TO [JyMaju TOUYHO TaK e — U
BbI/IaBa/Ii UM HUUeM He obecrieueHHbIe KpeAUThl. be3paboTHbIN «OKymam» 10M
3a 150 Thicsu mosapoB Oe3 repBoro B3HOcA, ryatva no 700 fo/iapoB B Mecsll,
a yepes IO/Ir0Za OKasbIBaJOCh, YTO ero oM CTouT yke 180 TbicA4Y, OH ero
npofiaBaa yU nokynaa oM 3a 200 TeICAU, BAOKUB BUPTya/lbHOE TOJOPOXKAHUE
Kak MepBblid B3HOC. BaHK /10BO/eH, HErp [0BOJIEH, areHT M0 HeIBWDKUMOCTU elLl]é
cuibHee [0BoJjieH. TO/MbKO KOr[a KakKAbld BTOPOW Herp uepe3 roj mnepecrtasn
TJIaTUTh TI0 KpPeAWUTy, a OaHKW TOMbITAa/UCh TMPOJATh 3a/ioKeHHbIe JioMa,
BBISICHU/IOCh, UTO 6Ce JOMa Ha 3TOW Y/Hlle Y)Ke BbICTaB/eHbl Ha TPOAAXY U
HUKTO He X0o4eT ux nokyrnarb HU 3a 180, Hu 3a 150, Hu gaxe 3a 100 ThICAU.

A BCé TIOTOMY, UTO 3a Mapy JieT [0 3TOro B OaHKaX CKOMWIOCh HACTOJILKO
MHOTO JIeHeT, YTO OHU BOODIIe TiepecTasy MPOBepsiTh Ha/IEKHOCTb 3aéMILIMKOB
— a 3aueM? Hepgsura-to BCé BpeMs jgopokaer! He 3ariaTUT — OBICTPEHBKO
3arOHUM T10 KPYIJIOM LieHe.

Ho unoteuHbiM 6aHKaM Majio ObLI0 MoayuuTh cebe kiveHToB. OHU XOTeIU
3apabaTbiBaTh Oobille, a 1aBHOe — ObicTpee. [103TOMYy OHU cTanu cobuparb
UTIOTE@UHMKOB B TY/Ibl Y TPOZABATh UX UHBECTUIIMOHHBIM OaHKaM. JTO Te OaHKH,
KOTOpbIe paboTaroT He Ha K/laCCUUeCKOU fiefibTe «COOpaTh JIeM03UThbl — BbIJATh
KpeZIUThI», a TILITAOTCS 3apaboTath Oojiee XUTPOXKOIBIMU criocobamu. TIpogaéT
UTIOTeUHbIM 0aHK Cpa3y ThICSTUM KPeAUTOB MHBECTOAHKY U Cpa3y TojyyaeT 3a
HUX COTHU He(TU WIM KaKhe-TO HOBOMOJHBIE, HO Maji0 KOMY IIOHSITHbIE
00si3aTe/IbCTRa.

Ho amepuWKaHCKUM HWHBECTUI[MOHHbIM 0OaHKaM # 3Toro ObUIO Maso.
Ka3zanoch Obl: K/IMEHTOB He cobupas, a cpa3y KyIua BCE CKOTIOM (Ha 3aéMHbIe
nof;, 1 % rofoBbIX MAaCCUBBI), EHEXKKHU OT eXKeMeCSYHbBIX TIaTe)keill UTIOTeYHUKOB
NBIOTCS, BCE xopoiio. Ho oHU mipuymanu HOBYIO, elljé Oosee JIyulllyl0 CXemy
3apabotka. OHM pellwIv: a JaBailiTe Mbl MepPernpojafiiM 3TU UMOTEUHbIe MyJIbI
HOpBeXCKUM meHcrHoHepam! UToObl WX 3aWHTEpecoBaTh, CZieJlaéM HOBYHO
koHCcTpyKumto:  Collateralized Debt Obligations, CDO. Ob6ecrneueHHble



JonroBbie 0b6s3arenbcTBa!l BeimycTuM obsuraiiyy, obecreurM X HaIIUM MYJI0M
unorek. [Ipu 3TOoM, uTOOBI MpPEAOCTaBUTH UHBECTOPAM BBLIOOD, MBI pa3fiesium
uroTeku Ha Oosiee U MeHee PUCKOBaHHbIE U COOEPEM W3 HUX MUPaMU.Y, UTOObI
KaXK/IbIii HOPBE)XCKWIM TEeHCUOHHBINM (DOHJ MOT TpPUOOpecTHd KakK AOXOAHbIe U
DUCKOBBbIE aKTUBBI, TaK M HU3KOJOXOJHble, HO COJHUJHbIE eXemeCSUHble
TIJIaTeKU.

[7ist 3TOr0 MHBeCTOAHK flesiaeT KOP3UHY, HAallpUMep, U3 ThICSUW UIMOTeK, U3
koTopbix 500 — mepBoKnaccHble (OQUCHBIE CayXKalllie W MeHe)Kepbl),
o003HaunM ux kKnaacc «A», 300 — BTOpOK/IacCHbIe, Kaacc «B» (pabotatoriue
nmoau 6e3 BeIciero oOpa3oBaHus, 0OCTY)KUBAIOIIUM TTepCOHA), a OCTaBIINeCs
200 — BBICOKOPHCKOBaHHbIe, Kiaacc «C», To ecTb 0Oe3paboTHbIE U
Heb/1arono/iyyHbie CeMbU, KOTOPBIM /Ia/id UMOTEKY B HaZleXKze JUILb Ha TO, UTO
OHU KAK-HUOYOb eé TIOTSIHYT. A eC/i U He TIOTSIHYT — MOYKHO BCer/ja UX BbITHATh
Ha MOpO03 U IIPOJaTh [JOM.

3 3TOM NMUpamMu/ibl Te HOPBEXCKUe TIeHCUOHePhI, KOTOpble Kynmuid Oymaru
K/acca «A», TOMy4yarOT CBOM [0XOJ TIepBbIMH, HO Y MPOLIEHT y HUX CaMbIi
HU3KUM (Haripumep, 5 % romoBeix). Te, kTOo Kymun Oymaru kKmacca «By,
NpeTeHAYIOT Ha 8 % rofoBBIX, HO J0XOZ IOIy4YarT TOJIBKO IOC/e TOro, Kak U3
5TOU THICSUX UITOTEK HAKOMWIUCH MATUIIPOL|EHTHBIE BbIT/IaThl BCEM JiepyKaTesisiM
Oymar Knacca «A». Hy u ecTb elrjé prckoBble 0aby/TbKU: OHU XOTAT 3apaboTaTth
15 % rofoBBIX ¥ MOKYIat0T Oymaru Kinacca «C» — TO eCThb Te, 10 KOTOPbIM PUCK
MakKCHMaJleH.

HexkoTopbie MHBeCTOAHKH 1LIJTU el1lé fanbliiie (XOTd KyAa YK Aasnblie?). OHu
nokynanmu Oymaru kmacca «C», Aenumd WX eIé pa3: ITIpe/CcTaB/ssieM BaM
o0/Mraiu Kjaacca «IapKOBIIUK», «0(hUI[UaHT» U «0e3Horas ctapyliika»! 3atem
TaKOBa/IM 3TO B HOBYIO MUpaMU[Y, [/ COBCeM Y Oe30arieHHbIX 0aly/ib 13
Ocno, oberrjasi uM He 15 %, a Bce 25 % rof0BbIX, uTO /151 HOopBeruu — kak st
Hac MMM. ¥ HuX, eclM uelioBeK MPUHOCUT JeHbrd B OaHK, eMy He [JaioT
TIPOLIEHThI, @ CHUMAKOT UX 3a XpaHeHHWe. A TyT [BajLaTh MATb rofoBbix! XoTs
DUCK TIDU 3TOM OTPOMEH — KaK MOXXHO KYIUTh Takod K/IyOOK (PUHaHCOBBIX
XUTPOCIUIeTeHUI? A BOT KaK: JOCTaTOYHO ObLIO MPO/AaBIly 3asiBUTh, UTO Oymaru
obecrieueHbl UMOTeYHBIMU KpeguTaMu. dopManbHO Tak OHO U ObLIO, HO TMOCTe
TepeKk/ia/iblBaHys siilja U3 YTKW B 3aKllia, HEelOHSTHO, I7/le OKa3ajach KoleeBa
vrna. TouHee, MOHATHO e — y Herpa B svue. [Ipy 3TOM Hafo MOHKMMATh, YTO
Ha Ka)kJjoM 3Tarie 6aHK-IMUTEHT BCerza Cu3biBaeT C 00I1ieil KOp3UHbI HEMHOTO
TIeHKH, Jiejiasi COOTHOLLIEHUe PUCK/JOXOLHOCTD elé XyxKe.

CTOUT TOJSBKO HECKOJLKUM 0e3paboTHbIM 3a0pOCUTh Ha Tlapy MecslieB
«MakzgoHanac» U ycectbcs urparb B I'TA, Kak npamMujila HaUyMHaeT PYIIUThCS.
He cobupaeTcsi TpaHII [A/s1 Kjacca «OQUI[MaHT», W3-3a 3TOro u kmacc «C»



BBIIIIECTOSIEN TIMpaMH/IbI OKa3biBaeTcsi 0e3 BBITUIAT. I10TOM BBISICHSIETCS, UTO
baHk OpatbeB JlemaHOB B3si oA, obsuranyy kmacca «C» OTPDOMHBIN KPeuT y
Oanka ['osiiMaHa, a ['osiiMaH cUXTa 3TOT KPEAUT HEBEPOSTHO HaZlE)KHBIM — BO-
nepBbIX, JleMaHbl BCeTZia TUIaTAIA BOBPEMs, a BO-BTOPBIX, OH ke o0ecrieueH
unotekoit! M korga JlemaHbl BHe3almHO He CMOIIM PaCTUIATUTLCS TI0 3TOMY
KpequTy, BCe pacuyéthl [0/jjMaHa TIONUIA TIpaxoM, IOTSHYB 3a COOOM BCHO
OCTa/bHYI0 (PMHAHCOBYIO OpaTHIO.

[To3TOMY HaZio TIOHATh, UTO 3/IUTHCS Ha (PMHAHCHI HETIPOJYKTUBHO — 3TO
BCETO JIWIIb TEXHOJIOTWS, U He OHAa BHWHOBara (Ka3ajoch Obl, TIpU YEM TYT
Tonamanbl w  Jlemanbl?). TexHOMOTHMIO HaAo OTpaboTaTh YW HAYUUTHCS
TIPUMEHSITh, TOT/Ia OHAa COCJTY>KUT XOPOILYIO CITyKOy.

1.2
Konunacra pyaurt

[Toc/ie oKOHUaHUSI XOJIOAHOW BOWHBI (a TouHee, moc/e nopakeHusi CCCP)
CTajJi0 OYeBUJHO, YTO pasBUTble CTPaHbl pasBUTHl B [EPBYK Oyepe/b
9KOHOMHYECKHU. A pa3BUBaKOLHecs CTPaHbl — 3TO Te, KOTOPbIe MPUMEHSIOT yKe
pa3paboTaHHble TEeXHOJOTMM U a[aNTUPYHT UX K cBoeld cutyaluu. Yacto
TOTOBble TeXHOJIOTUM IIPOCTO KOMUPYHOTCS. TyT HUYero IjioXoro HeT, BCe 3TO
nenatoT. Korga m3o0penu aBTOMOOW/Ib, OH OueHb CKOPO OKa3ajCsi BO BCeX
CTpaHax MHUpa; C caMo/IéTaMu TO e camoe. CeluyaC TeXHOJIOTUM CKPbIBaTh BCE
TPyZiHee, HO Ji/is1 (PUHAHCOB 3TO U He IJI0XO, a /la’ke M XOPOLIIO.

[TpuBeny rpumep M3 OoTeueCTBeHHOU MCTOpUU. B coBeTckoit Poccuu 6upxu
3akppui B 1917-1918 rr. 1o peBomtonuu 1917 1. B Poccuiickon uMmnepuu
JleficTBOBaio ceMb TOBapHO-(GoH0BbIX Oupsk: B IleTepOypre, Mockse, Opecce,
Kuepe, Xapbkose, Bapmaee u Pure.2l OcHoBHOII M3 HMX 6blTa, KOHEYHO,
[TetepOyprckasi — c 6osiee uem 200-neTHeli uctopueit — 310 B 1917 rony!
[ToTrom mipuiiiv 60/bIIIEBUKUA U TOPTOBATh CTa/I0 HEUEM.

Bupxu ObLTM OTKPBITBI BHOBbL TO/ILKO mocje pacriazia CCCP B 1990-x
rogax, v uro Tmpousonuio? Ilpu Bocco3maHuy ObLTM TIPUMEHEHbI CaMble
repe/loBble MHUPOBbIE TEXHOJIOTUM Ha TOT MoMeHT. Torga 6ei1i MMBB u PTC,

ceifuac oHM 0OBeAMHUINCH U Ha3biBaroTCa «MocKoBcKoii Bupskeii»3l Tak Bor,
Ballly 3asBKy Ha TMIOKYNKYy WX TIpofiaxy Oymar Opokep BBICTaB/IsieT
Herocpe/iCTBeHHO B OUp>keBoil ctakaH. bosee Toro, Bbl eé BUMTe B TePMUHAJe
Cpeiyd ApPYyTrUX 3asBOK W B peajbHOM BpEeMeHM IIOHMMaeTe, CKOJIbKO OT Heé
OTKYCWIY pyTHe YYaCTHUKU TOPTroB. B TO ke camoe BpeMsi OTPOMHbIe OUPKU C
BEKOBOUW HCTOpuel (Harpumep, aMepUKaHCKasi) He TIPeJOCTaB/sivM Opokepam



TaKyie BO3MOKHOCTU — K/IMEeHTaM MPUXOJUI0Ch TOPrOBaTh MeXXAy co00l 1 OHU
Jla)ke He BUJe/NM 3afBOK OT K/JIMEHTOB Jpyroro Opokepa. A Hama 6upxa
MpPOMYCTU/IA 3TOT 3Tall KakK yCTapeBLIMM — M OKa3ajoCb, UTO OpraHu3alus
TOPTOB y HaC OfIHA W3 CaMbIX Tepe/OBbIX B Mupe, 6e30 Bcsikod upoHuu. U
JaHHble O IleHaX B peaslbHOM BpeMeHM Hallli Opokepbl TPeAOCTaB/SIOT
GecriiaTHO, XOTSI Ha MUPOBBIX OUpyKax 3To 00b1YHO cTouT OT 20 0 70 Ao1apoB
B MeCSL.

@UHAaHCOBbIe TEXHOJIOTMH PAa3BUBAIOTCS TOUHO TaK Ke, KAK WH)XeHepHbIe,
broxumuyeckue wiv aroobie Apyrue. C KaXKAbIM TO/IOM OHU BCE jydllie, U uepe3
15 7neT, BeposiTHO, MHOTWe (PUHAHCOBbIE YCJIYTW 3HAYMTEILHO W3MEHSATCS —
npuIET 6y10KUeliH, MTHOBEeHHbIe TIepeBO/Ibl C aBTOpU3aluelt czieyiok. [lecsithb et
Ha3a/l Majio KTO I0J1b30BaJICsl OH/IalH-OaHKOM, a ceiiuac OH y MHOTUX Bcerja C
coboii B Tesnedone. Kaptouek c PayPass Toxe eié He Obuio, a B MecTax 0e3
VHTepHeTa MPOAABLbl UCTIOb30Ba/lM «CJIMIIbI», MMPOKaThiBasi Ballly KapTy uepe3
MeXaHWYeCKyl) MallWHKY, KOTOpasi OTIedyarbiBajia BbINYyK/IbId HOMEp Ha
Oymaxkke. KoMmribloTepbl, UHTEPHET, CpeJiCTBa CBSI3M — HeOoTheMjieMasi 4acTb
¢buHaHCOB, OHU TIO3BOJISIIOT HaM [leflaTh BeIld, KOTOpble paHblie Obuin
HEBO3MOJKHBI.

HogiecTBa He Bcerja 1osy4yaeTcsi Cpa3y BOIUVIOTUTh B )KW3Hb, TaK KaK OHU
oueHb Joporu. Ho wuccrnemoBaHusi B Jpyrux 00/acTIX MOTYT U3MEHUTh
OTHOCUTEJIbHYK) 1leHy TMpOJyKTa, W BHE3alHO TeXHOJOTUs, KoTopas Obiia
COBEpIIIEHHO TUTIOTeTUUeCKOM, CTAaHOBUTCS peasibHOM U HauMHaeT paboTaTh.

ONHAHCOBBIE M30BPETEHNA BK/IFOHAKOT B CEBA U
OKCIIEPMUMEHTEI TOXE. KAK WU B [APYI'MMX OTPACJIAX,
HWKTO HE 3HAET, CPABOTAET JIM UAES U KYOA 3ABEOET
ABCTPAKTHA{A TEOPHA.

Kak TOMBbKO CTAaHOBUTCSI MOHSITHO, UTO HU7es cpaboTasa, eé TyT ke Bce
KOTIUPYIOT. TakKuX MPOPBLIBOB ObIZI0 HECKOJIBKO, U TPAJUIIMOHHO UX HeJlb3sl ObUIO0
3arareHToBaTh, HO ceiluac B CIIA ¥ B HEKOTOpBIX APYrMX CTpaHaXx — B
Anonuy, B Kopee — 3T0 BO3MOXKHO.

@blouepcHble KOHTPAKThI, Harpumep, OblTu u300peTeHbl B fImoHuU B
Havasie 17-ro Beka B Ocake — WX NpUAyMa/H JJis PbIHKA pyuca — ueTbIpecTa
net Ha3aj! OHU OB UCK/TIOUNTETBHO STIOHCKOM TeXHomoruen o 19-ro Beka, a
MOTOM WX CKOMUPOBA/IU MO BCEMY MUPY, U ceiuac (PbrOUepCHbIM PHIHOK — OH
I[UK/IONYecKoro MacinTtaba. @wloun celiyac HACTO/IBKO BaXkKHbI, UTO
3aC/Ty>KMBAIOT OT/Ze/IbHOM IV1aBbl — OHA B KOHLIe KHUTH.



1.3
Kak npuaymMaTrb CTpaxoBaHHUe

Bo3bMéMm, K mprMepy, CTPaxoBOoW Mosvc. KoHLemNuys JOBOJBHO MPOCTas,
BCIIOMHUM CTPAaXOBKY OT MOXKapa WU OT CMEPTH.

CTPAXOBAHUE JKU3HM TIIPUAYMAHO C WIEEN
SAIIATNTE CEMbU C MAJIEHBKMMUW AOJETbBMU — 3TO
CAMOE BAXHOE ITPUMEHEHNE.

Ecnu KTO-TO U3 pojuTe/ied yMUPAeT, CeMbe MPUXOAUTCSA TYyrO, TIOTOMY UTO
BTOPOMY HaZlo U paboTaTh, U BOCIIUTHLIBATh [ieTell. DTO OUeHb TSKEN0, [T03TOMY
BOT MOKHO Ha TaKOM C/ydau KyIIUTh CTPaxoBKy. My ymep — >keHa paza. OnHa
13 TIePBBIX OOMBIIMX CTPAXOBbIX KoMmmaHui Scottish Widows (CkoTcKue BIOBBI)
KaK pa3 3TUM M 3aHMManack C 1815 ropma: oHa cTpaxoBaja CoO/iJarT B
HAro/IeOHOBCKHE BOMHBI B MOJIb3y WX )KEH U CEeCTEp, MPOC/IaBUIach TeM, UTo Y
Heé 3acTpaxoBaj >XU3Hb C3p Banbrep CKOTT, a mepBble [Be BbIIIATHl OHA
czenana r;1y0b0KoBOAHBIM JaiiBepaM ¢ « TuraHuka». Hy, To ecTb He UM camuM, a
VX CYACT/IMBBIM PO/ICTBEHHUKAM.

KoHueniusi oueHb MpOCTasi, HO CO3[aTh TaKyr IITYKy Henerko. CHadasa
HY)KHO  3aK/IIOUWTh  CTPaxOBOM KOHTPAKT MeXJy CTDPaxOBIIUKOM U
3aCTpaxOBaHHbIM. TaM [O/DKHBI OBITh yKa3aHbl TMPUYMHBI CMEPTH WU
vuHBanmuHOCTU. Kasanock Obl, 3aueM? YMep U ymep — ryiaTu. Pa3Be MOXKHO Kak-
TO HenpasuwibHO yMepeTb? (OKka3biBaeTcsd, MOXHO. Hajo ydects ciyuau
caMOyOMIICTBa WK TepakTa — KakK y ApTypa Xeliu B KHUTe «A3ponopm» Wi y
€BPOMMMUTPAHTOB, KOTOpPbIE JIOMAalOT caMu ce0e KOHEUHOCTU WU «HedassHHO»
OTpe3al0T Masiblibl, UYTOOBI TOTYUHUTh CTPAXOBKY.

Takue cnydyam HaZj0 HENIPEMEHHO YIOMSIHYTb B KOHTDAKTe, HWHaue BCS
cucreMa pyxHeT. Korzga mpujymManu CTpaxoBKy OT mokapa B Hadase 1600-x
rojioB, ObLIO OUEHb MHOTO CKETTHI[M3Ma, IMOTOMYy 4YTO /000 JIOX MOXKET
o/Keub COOCTBeHHBIN /oM. ['0BOpH/H, UTO 3TO He cpaboTaeT, TOTOMY UTO HaJ[0
OueHb TOYHO 3HATh, CKOJIBKO CTOWUT KaXkK[j0€ KOHKPETHOe 3/laHue — Bellb eC/U
3aCTpaxoBaTh €ro Ha UyTh OOJIBIITYI0 CYyMMY, KaKOH-HUOYIL TOBHIOK HETIPeMeHHO
TOZOXOKET ero U MOTYUHT JIeHbIU.

A Kak CTpaxoBasi KOMIaHHS MOXXeT OLIeHUTb HeIBWKUMOCTh? [lpuiiock
1M 110paboTaTh HaJ| 3TUM — CO3/laTb UHIYCTPUIO OLIeHKH, UYTOOBI CTasI0 XOTs ObI
TPUMEPHO TIOHSATHO, CKOJIBKO peasbHO CTOUT TOT Wi vuHou bur ben. U pns
CHI)KEHMSI 3TOM HPaBCTBEHHOM OMaCHOCTU — MO/pKora — CTpaxoBaTh JjoMa Ha



MEHBIIIYI0 CYMMY, YeM OHU CTOWJIH.

[puIioch 3aBeCTW CTAaTUCTUKY TMOTepb, YTOObI 3HAaTh, KAaK 4acToO /OMa
cropatoT. [Ifsi CTpaxoBaHUSI >KW3HU TIPUyMa/u akTyapHble TaOMWIbl, TYT
TpeOyeTcsi cepbé3Hbili CcOOp crarucTuku. [lofcumTand, CKOMBKO B CpeHEM
MOJKeT TIPOXKUTh UesIoBeK OrpeZie/ieHHOT0 BO3pacTa.

[ToToM, KOHEUHO, TIOSIBUIMCH TPO0JIEMBI C ZIOBEPUEM: UeM CTpaxoBasi OyzieT
MJIaTUTh TI0 TIpebsiBieHHOMY Toncy? HyXHa Kakasi-TO CTPYKTypa, KOTopast
rapaHTUpyeT HajAUuvde pe3epBOB, UTOObI OMJIATUTh BO3HUKIIKE CTPAXOBbIE
ciyvau. [l coxpaHeHusl 3TUX JieHer Hy)KHa Teopusl KanuTana U UHBEeCTULIUM.
Hazio uéTKo Tipe/iCTaB/sITh, KaK pe3epBbl OyyT BeCTH cebsi C TeueHueM BpeMeHHU.
KT0-TO Hauan 06 3TOM [ymMaTh — TakK IMOSIBUUCH TepPBbie TeOPWUH yTIpaBIeHUs
KariTasoM.

Emé opHa mpobsiema: Kak TMOHSITh, UTO CTPaxoBasi KOHTOpA [[OCTaTOYHO
HaZéxHa? Hazo ke Kak-TO pacCUMTaTh U MPOJIEMOHCTPUPOBATh 3Ty HaZE>XXHOCTh
BCeM KiveHTaMm. Ha 3TO CyleCTBYIOT pery/siTopbl, KOTOpbie TpeANUChIBaIOT
CTPaxOBbIM KOMITaHHSIM KaKKe-TO TI0Ka3aTe/iu U MPOBEPSIIOT UX COOJIIofieHue.

[TosTOMy MHAYCTpUSI 3Ta AOCTATOYHO CJIOKHA. VI XOTsl MosiBU/Iach OHA B
Hauasie 17-ro Beka, HO pa3BuBajaach OYeHb Me[|/IEHHO, TaK KaK MHOTOrO eIllé He
npugymanu. Celuac To, YTO s pacckasas, KakeTcss OaHa/lbHbIM, HO TO, YTO
OYeBU/IHO MOCT(HAKTyM, COBEPIIIEHHO He OUeBH/IHO IO TIOsIBJIeHUsT U300peTeHusl.

1.4
OueBHaHOEe — He BCerja 04YeBH/HO

B uctopuy 1MBWIM3aLMKA ObI0O MHOXKECTBO TIOTPSICAIOLIUX M300peTeHUi.
Hampumep, aTomHasi 3HepreTuka. bomOapupoBKa pafiIMOaKTUBHBIX aTOMOB
HeUTpOHaMH, YTOObI HauaTh 1[eMHYI0 peakiyio, — 3TO JIU He Uy/i0?

Ho MHO)XecTBO M300peTeHMi upe3BbIUaiiHO MPOCThl. CMOTpUIIL — U BCE
cpa3y noHATHO. [1pu 3TOM UHOTAA JIFOY YAUBUTETBHO JIOJITO He MOTYT 3aMeTHUTh
ouyeBUJHOrO. B34aTh, K mpumepy, kosieco. [lo-pyccku roBopsiT «daeaiime He
Oyoem 3aHoe0 u30bpemamb 6eq0cuned», a TO-aHIIMMCKU TPO KOJIeco Tak
roBopsT — «let’s not reinvent the wheel». Kazanoch 0bl, UTo MOXKeT ObITH Oosiee
OYeBU/IHO, UueM KoJsieco? BhISICHSIeTCs, UTO 3TO He TaK YK OUeBU/THO.

B mokonymboBoii Ameprike He ObLIO KOMECHBIX CPE/ICTB Tepe/IBUKeHUSI.
Tam ObUTM BBICOKOpPA3BUThHIE I[UBUM3AIUM: alTeKU, Maiisl, UHKW, [DKUTypJa —
HO TeJier, KOJIeCHUI] U TIOBO30K y HUX He Ob10. Ho uTO yauB/sieT — MOXKHO
rnoexaTb B MeKCUKYy W CXOAWUTb TaM B My3el, MOCMOTpPeTb Ha HWHeNCKue
urpyiiky. Tak BOT, y Urpyiiek ectb Kojéca! Tura KMBOTHBIX, KOTOPbIX MOYKHO



Katatb 1o mony. [IpeacTaBbTe MH7ellla, KOTOPbIM CMOTPUT, Kak ero peGEHOK
KaTaeT YTO-TO MO TMOay. 3aueM 3TOT WHjeel] BMeCTO TOro, 4ToObl BO3UTH
TSDKE/ble KAMHU B TeJiere, BOJIOUUT UX I10 3eMJie WU [epeJBUraeT, MOoAK/IaAbiBast
opéBHa? I[louemy He cpenaTh TOBO3KYy?! 3arajgka. BbIXOAWT, 3TO He TakK YXK
OUYEBU/IHO.

HekoTopelie He MOTYT B 3TO NOBepUTh. XOIAT U BCIyX 3asB/SIOT: «He gepro
s, umo 8 Amepuke He ObL10 Koneca». [17is HUX y MeHsI eCTh ellé OfIUH MpuMep.
Nns Monofpix uuTtaTesieli oH OygeT ocobeHHO ropa3utesnieH. Ceiuac MouTu y
BCeX UeMOJIAHOB eCTh KO/éca, U HaM Ka)keTcsl, 4yTo oHU Obuti Bcerga. Ho m1o
1972 roma Konéc y ueMojaHOB He ObuT0. BammM poauTensiM TPHUXOIUIOCH
TaCKaThb UeMO/aHbl 3a PYUKY, KOTOpasi UMejia CBOMCTBO OTPbIBAaThCA.

A B 1972 rony HekTo bepHap C3noy uM300pén — TOMBKO TogymMaiite! —
u306pén ueMo/jaH Ha KOécax M TIOYUYM/I Ha Hero TaTeHT. Y ero ueMo/jaHa Obuiu
yeThbIpe KoJieca U JIsIMKa, UTOObI ero KaTuTh. JTO ObIJIO COBCeM HeJlaBHO. To ecTh
OH BApYT mogymai: «Ilouemy 6bl He npuderamb konéca K uemooaHy?» Hy u
nipuzienan. Ilorom OH XOAWI MO MarasvHaM M HUKTO He XOTeJs BBICTaB/ISATh €ero
ToBap. OH mnMcan, UYTO BCTPETH/ CTeHY HEelOHHWMAaHMs; MarasvHbl CypOBO
oTka3biBanu emy. Kazanoce 661 — xopoiiias uzies, Aa? Ho npojaBiibl TOBOPUIIU:
«Hukmo He Kynum eawu dypaykue uemodaHbl. Ha cmanyusix u e asponopmax
NO/MHO HOCUNbWUKO8, U HUKAKUE KO/ECa He HyxiCHbl». KpoMe TOro, MHOTrHe JIFo[y,
0COOEHHO MY)KUMHBI, CTECHS/TUCh KAaTHUTh 4YeMO/laH BMEeCTO TOTr0, UTOObI ero
My>KeCTBeHHO HeCTH. [Totomy uto B 1972 rofy Mmy>KumHa, KOTOPbIA KaTUT YTO-TO
3a peMeLloK, CUMTaJIC HeyjauHUKOM. To s meno ceiuac! Hazgen HOCku 1of
caHJja/iM — Cpa3y yBakeHHe BbI3bIBaelllb U IMOYET.

Y Toro yuemozaHa Obuia TIpoOsiemMa: KOTZa TsHeIllb 3Ty JIIMKY, YeMOfaH
SIPOCTHO BUJISIET U TOCTOSTHHO HOPOBUT 3aBa/IMThbCS B KaHaBy. Ho kakue-to 25
ner Hasaj nwior Pobepr Ilnat npuayMan HOBBIM [Ju3aiiH, KOTOPbIA WU
3arateHToBasl B 1991 rogy. BMecTo ueThIpéX HW)KHUX KOJIEC OH MpuUjesiasn JBa,
HO cOoky. Takoit ueMo/iaH TalllaT He B/OJIb, a TIOTIEPEK, MO3TOMY y Hero Gosee
crabunbHasi OCHOBAa. BMmecTo /iAMKM OH TIpUyMas >KECTKYH) paMKy, KOTopas
JIOBKO 3aCOBBIBaeTCS BHYTpPb. [I/tOC ero uemMozgaH [OCTATOUHO Yy30K [JIsl TOTO,
yTOObI €ro MOXKHO OBLJIO KaTUTh IO MPOXOAY camoséra. PobepT Ha3Ban ero
Rollaboard — Hy, Tumna oH katutcsi Ha 60pTy, 6opmokam. A ceiiuac Mbl Ha Hero
TOBOPUM IPOCTO «4YeMO/IaH», TIOTOMY YTO APYTUX-TO MOYTH He OCTasIOCh.

Tak BOT, 310 mpousouuio vk B 1991 roay. Teneps 3T0 oueBMJHO — y
BCeX 3TH ueMmogaHbl. Ho mouemy ux paHblie-To He nipugymanu? Ilo-supumomy,
5TO He TaK OYEBU/IHO, KaK KaKeTCs Ha MepBbIi B3IVIsA[.

B0O3MOXXHO, TyT [e/i0 B ICUXOJIOTMM, @ TOYHee, B TAaKOM SIBJIEHWHU, KakK
dpeliMuHr. Mbl 3HaeM O KOHKDETHOM TIPUMEHEHUW KaKOW-TM00 Belly, U MBI



MO/ CO3HATe/IbHO yBEepeHbl, UYTO 3TO YMHO U TipaBWibHO. Ha 3Ty Temy ecTb
M3BeCTHasl 3aJjauka TPO CBEUKy UM KOPOOKY C KaHIIeJIPCKUMU KHOITIKAMH,
nipuayman eé Hekto Kapn [lankep. 3amauy, Kapa! IIpugyman. B komHare cTout
CTO/, U BaM HY)KHO 3aKpelnuTh CBeuy Ha CTeHe, yTOObI BOCK He Karaja Ha CTOJL.
Ecm gymarb 111a0/I0HHO, TO peluTh €€ oueHb TPYAHO. Ho KakK TO/BKO BbI
y3HaéTe pellieHHe, OHO Ka)KeTCs jieMeHTapHbIM. [loryriure 3Ty 3ajady, TOJIBKO
TIOTbITANTECh e€ CHauasla pPellnThb, a He UCKaTb OTBET Cpasy.

Cpenaem nay3y Ha 3TOW MBIC/IM: BelllW, KOTOPbIe Ka)KyTCsl OYEBUIHBIMU, HE
TaK Y>K OUeBU/IHBI.

1.5
AHWTH IeBATHA/AIIATOr0 BeKa

Terneps moroBopyuM 06 MH(OPMAIIMOHHBIX TEXHOJOTUSIX KaK 00 OCHOBHOM
JpaiiBepe (uHaHCOB. Mbl Be/lb KMBEM B MHpPE YCKOPSIIOLIETOCs MpOrpecca,
XXIEM CUHTYJISIPHOCTU U TopKecTBa CKailiHeTa.

yTO AEJAET HAC JIFOABMM? BO3MOXXHOCTD
ITEPEPABATBIBATE NTHO®OPMAILINIO.

OT >KMBOTHBIX MbI OT/IMUAaeMCs pa3MepoM MoO3ra, KOTOpbIH criocobeH
3arOMMHATh Y aHa/M3UPOBaTh KOJIOCCA/TbHOE KOIMYeCTBO JAaHHbIX. Ho ceiyac
BpeMs, KOIJla KOMITbIOTePbl HEKOTOPbIe BellU yxKe JesatoT Jjyulle Hac. CoBceM
HEZIABHO BOT OKa3a/ioCh, UTO (OTKY KOIIKM OT (OTKHM cobaku Mporpamma
OT/IMYaeT JIyullle uesioBeKa — JiejiaeT MeHblile olmbok. Kak Takoe MOXXeT ObITh?
HelipoHHasi ceThb Hayuwiach. YesoBeK BUJUAT TaM ILIEPCTb, XBOCT — BpOJE U
KOIITKa, a OKa3bIBaeTCsl, 3T0 cobaka Takasi Aypaiikasi. A mporpamMma orpefiesisieT,
yTo cobakoBaToCTh y ¢ororpacdvy BhIlIe KOIITKOBAaTOCTH, U JIydllle Ye/lOBeKa
yrajibIBaer.

MHOXeCTBO  TpOABWKeHHMW B  ¢MHAHCAX CWIbHO  yBSI3aHbl  C
VH(QOpPMAllMOHHBIMA ~ TeXHOJOTHUsSIMU.  BHelllHe  MpOCTble  WAEU  PHUCK-
MeHe/PKMeHTa TpeOyroT KaueCTBEHHO OPraHW30BaHHBIX JIaHHBIX, U 3a MTOC/Ie/IHHe
HEeCKOJIbKO CTOJIETHM YesioBeueCTBO MHOIOMY Hayur/I0Ch.

Bo3bMmém npumep 13 19-ro Beka, KOTOPbIN OKa3asics BO/MIIeOHBIM BpeMeHeM
JU/IsT  TOT[IAITHUX aWTUIMHMKOB. HecMOTps Ha TO UTO KOMIIbIOTEPhI ObLIM
TOCTPOeHbI JivIlb B 50-X rogax 20-T0 BeKa, MeXaHHUeCKyr0 00pabOTKy /JaHHBIX
nipeaioxkun Yapnb3 b360umk emé B Hayasie 19-ro. MalliiHy CBOIO OH Tak U He
fofienan, HO AM3alH MpejjioKua U HapucoBald. B 19-m Beke emjé MHOro uero
VHTepeCHOro MPOM30I11/I0, ¥ (DUHAHCHI MOTYUNU/IA MOII[HelIlee pa3BUTHe.



Bo-niepBbix, 6ymara. Kaxkercsi, TyT Bcé rpocto. Ho B 1800 rogy Gymary Bcé
eIlé fies1av U3 TKaHW: COOMpay TPSATIKY T10 TIOMOMKaM, COPTHPOBAJIU, BapU/H B
W3BECTKe U TipeccoBayid. [loatomy Oymara Obia oueHb jgoporoil. Eciu Bbl
MOKYyMa/ld Ta3eTy, OHa COCTOs/Ia W3 OJHOTO pa3BoOpoTa M CTOW/IAa Obl TIO
HBIHEIIIHUM MepKaM 0aKCOB JeCATb WIM Ja)ke ABafAlaTh. A YK «Ikcmpy-M»
BOOOII[e TOMBKO OJIUrapX Mor cebe M03BOJUTh.

[MpuaymManu mpolijecC TMpPOM3BOACTBa Oymard U3 IIe/UTIO03bl, 1IeHbI
CHU3WIUCH. [TosgBU/IaCh BOSMOXKHOCTD [IJIsI 3alTMCeN He TOJbKO CaMOro Ba)kKHOTO,
a BoobOije Bcero. [lnag ¢dhHUHAHCOB MHOTOe HY)KHO 3alliChiBaTh, TIPUUEM
JKejlaTeJlbHO MMETb 3alliCM B HECKOJbKUX 3K3emIuisapax. [Ipuaymanu
KOMMpoBanbHYI0 Oymary. Celiuac OHa TOUTH He MCII0/Ib3YeTCs, HO He TaK JaBHO
OHa Obljla pacrpoCTpaHeHa BecbMa IMPOKO. [I/1s1 FOHBIX XHUIICTEPOB OOBSACHSIIO
— 9TO To/MyIpo3padyHas Oymara C Kpacsl[iM CJI0eM Ha OAHOW W3 CTOPOH.
[IpoknajpiBaelb eé Mexay ABYMs JIMCTaMH, MULLellb Ha BepXHeM, Ha HIWKHEM
OTMeYaThbiBaeTCd KOMusi. MOKHO TIONOXKWUTh TaK 3 WM 4 CI0d — KaK/bId
CNeAyIOLAA YMTAeTCsl Xy>Ke TIpebIAYILero, 3aTo NojJy4aeTcss MHOTO KO, JTO
vH(OpMallMOHHAsI TEeXHOJIOTUS, TIOTOMY UTO OJHOW KOINMWUW JJid XpaHeHUs
JAHHBIX HEJ0CTAaTOUHO — HY)KeH 03Karl, UToObl /lep)KaThb ero OTAeIbHO W He
IpoCpaTh B C/Tyyae BHE3aIlHON HaJl0OHOCTH.

[Torom mpuymMay revyaTHyIO MallliHKY. Bpojie 661 HUUero oco6eHHoro, HO
revyataTh MO)KHO B 4 UM 5 pa3 ObICcTpee, ueM MMcCaTb OT PYKH, U HMCUe3aeT
rpo6sieMa pacir@poOBKU UyKOro Trouepka. MHOTHe Bpaud B TOT JieHb TIOMepJIU
OT [,0Ca/bl.

Emé 49ro mMpou30ILio: Hayalid JejiaTh CTaHJapTU3UpPOBaHHbIE O/IaHKH,
Bpojie Obl B TommaHzuM OHM TIOSBWIMCH. Ha /HMCTKe mMevaTtanu «uMsi»,
«(amunust», «1HOOUMBINA COPT» U OCTABJIS/IA MECTO [I/Isl 3allO/THEHUs. ITO yiKe
opraHm3aiys JaHHbIX. OCOOEHHO eC/IM WX BreuaThiBaTh Ha MaIllMHKE depe3s
KOorMpKy. Llenast 6a3a JJaHHBIX TTO/TyYaeTCs.

Pa3BuBanach U OIOpOKpaThss — He B HallleM CMbIC/Ie CJIOBa, a BO
BpakeCKoM. UMHOBHMKHY Haya/li U3y4yaTh CBOIO PabOTY, ITIOTOMY UTO OHH Y>Ke He
BCeryla Hac/e/0Bajiv TIOCThI, a TIOPOI0 HAaHUMAJIMCh 00IIIeCTBOM MCXO/Ist U3 CBOMX
criocobHocTeli. KoMImeTeHTHBIN Ue/IoBeK C IevaTHOM MalllMHKON — B 18-M Beke,
HarpyMep, TAKOro He ObLIO, a TyT — Xom! — TmosgBuacsa. VM Ha3Baiu ero
Bnagumup Bnagvmuposud I1yTuH.

B 1890 rogy npuaymanu siuku st Oymar. Epyszaa? Ho mo atoro Gymary
CK/IaJpIBaTd B T[IaukKW, TiepeBs3bIBaiM JIeHTAMM U 3acCOBbIBaiM B IIKad
OTPOMHBIMM KUIIAMM — X€P YTO pa3blllielllb. A TYT MOXXHO BbIIBUHYTb HY>KHbIMN
AWK U HAaWTU B HEM HY)KHYI0 ManKy. JTO Yy)Ke WHJeKcalusi AaHHbIX. Kyua
HOBBIX BO3MOXKHOCTeM /1/1s1 (PUHAHCHCTOB.



1.6
ConasibHOe CTpax0BaHHUe KaK TeXHO/IOTHs

Tenepb pacckaxy O CHUCTeMe COLMaJbHOIO CTPaxXxOBaHUS. OTO TIpexze
BCEro TeXHOJIOTUsSl pUCK-MeHe/)kMeHTa. Pa3paboraHa oHa Obiia B 'epmaHuu BO
BIIO/THE KOHKDETHbIM MOMEHT — U, €CTeCTBEHHO, KaK IPOJO/UKeHHe Pa3BUTHS
MH(GOPMaLIMOHHBIX — TexHosorud. [lpouwsomwio 3T0 B 1889 rogy mnpu
nipaBuTenbCTBe OTTO OH BricMapka — XOTsI OH K TOMY OTHOLLIEHHSI He UMeJl.

Ax pa! §1 He pacckasan o elllé ofHOM nu300peTeHUU B c(pepe aliTH, KOTOpOe
MosIBWIOCH B 19-m Beke. I10 noura. [louTa, KOHEUHO, Cyl|eCTBOBAaja U [0 3TOrO.
Ho B 19-M Beke OHa cTasia paboTaTh Mo-ueoBeyecky (a He Kak y Hac). 3a CTO
JIeT 0 3TOro OTHPaBUTh MUCbMO CTOMJ/IO A0/U1apoB 20 — K Majo TOro 4To UATU
OHO MOIVIO MecCsiliaMH, HO 3anpoCTO MOIVIO U He HauTu ajpecara. Ho mocne
MacCOBOTO TIOSIB/IEHUSI JKeJie3HbIX JOpOr TouTa CKa304HO TipeoOpa3usiach.
[Tpuaymanu MOYTOBBIe BaroHbl, U Oojlee TOr0O — COPTHUPOBaTh MUCbMa CTajM
TIPSIMO B TIYTH. ITO KOJIOCCAILHO YCKOPU/IO [JOCTABKY, TIOTOMY UTO He Ha/lo Ob1I0
TPaTUTb BpeMsl Ha IIpe[BapuUTe/IbHYyKd) COPTUPOBKY — IIO4Ta Cpa3y e
OTIpaB/isiiachk B fpyroi ropoz. Haubosiee OTIMUUINCH, KOHEUHO, HEMI[bI — Y
HUMX BO3HMK/A Lejiasgi CeTb IIOYTOBBIX OTAE/JeHUM — Jake B MaJleHbKUX
ropogkax. Hy u MOHSITHO, UTO HeMlja X/ieO0M He KOPMM, a TOJIbKO Jlaii uTo-
HUOYb OTCOPTUPOBATh. BOT Takol y HUX ObLT B 19-M Beke 1oe3/iaThlii UHTEPHET.
W oH usmeHusn BCE.

B 1889 rogy Hemerkoe IpaBUTe/IbCTBO IPUAYMAJIO MCIIO/Ib30BaTh IOYTY
KaK CeTb Mepejjayd [aHHbIX W 3allyCTW/I0 COLMaJbHOe CTpaxoBaHue. OHHU
TIDUHSLTA TaKOM 3aKOH, UTO KaXK/Iblii paboTHUK B ['epMaHuu OTUMC/SIET OO OT
cBoero 3apaboTka B 3Ty cuctemy. B fomosHeHHe K 3TOMY, UTOObI HUKOMY He
6110 06M1HO, paboTojaTe /b OTIPaB/IseT B (DOH/, TAKYIO K€ CYMMY.

Kak 310 peanu3oBarh? B T'epmanum Obiio 11 MWIIMOHOB pabouux, U
OCTa/ibHble CTPaHbl e 3aBU/0Ba/M. ECTeCTBEHHO, HUKTO He BepUJ, YTO TaKoe
MepOTIpUsiThe peasbHO OpraHU30BaTh B MaciiuTabe 1enoi crpaHbl. Ho um
y#anocb — uyepe3 moury. PaboTHUK HEC [eHbr'W HA TIOUTYy U TOJydaa Tam
crieljaibHbie MapKy. Y Hero Oblja KapToyKa COLICTPaXOBaHUs, U OH Ty/a KJIeusl
3TU MapKH, YTOObI K TMEHCHU y Hero OCTajaoCh /10Ka3aTe/IbCTBO YILIAThl 3TUX
B3HOCOB. Takasi BOT HeMeLlKasl 3apruiarta B KOHBepTax. Ha moure ocraBasach
KOMMSI 3TUX B3HOCOB, KOTOpasi II0 [JOCTW)KEHWM I[1IeHCMOHHOIO0 BO3pacTa
OTIpaB/syIaCb B TMEHCUOHHBIM (OHA, Mo3ToMy ['uTiep Bcerja 3Hala, KTO W3
HeMLIeB CKOJIbKO He JIOTI/IaTU/I, U OYEeHb 3JIAJICS.

C HacTyrieHMeM TIeHCMOHHOTO Bo3pacTa PabOTHUK TOy4as BBITLIATHI OT



TIpaBUTE/ILCTBA HAa OCHOBE TeX IulaTekel, uTo OH caenan. Hacrosijas cucrema
colLMa/IbHOTO cTpaxoBaHus. ['azeta «/IaHdaH Tatimc» B 1889 rogy Hampopoumsia
HeMILlaM 3MuuecKuid el MeporpusTUsi, 4YTo, MOJI, CUCTeMa FOBHO, HEMI|bl He
CMOTYT HUUEro COCUMTaTh, OyZIyT >Ka/io0bl 1 BCe JleHbI'M TIpoedyT. Ho aHrinuaHe
He yunu Tpu ¢akTopa: BO-TIePBbIX, HEMI[bI MOT'YT COCUMTaTh BCE, UTO YTO/IHO;
BO-BTODBIX, HEMI[bl HE >KaJyHOTCSd; B-TPETbUX, y HUX HUYEr0 HUKOIJa He
nporiagiaeT. I uro ObI Bbl Aymanu? Uepe3 HeckosbKo JieT BenvkobpuTaHus
BBOJIUT y Ce0sl TOUHO TaKYHO >Ke ChcTemMy!

Coenunénnblie LlITaThl OKa3anmch 4yTh 1M HE MOC/AeHEH B MUPE CTPaHOM,
KOTOpasi BBeJla CoLManbHOe cTpaxoBaHue. [lotomy uro no 1930-x rogoB 3TO
ObIZI0O Kak-TO He TMo-aMepukaHCKWM. Ho Bo Bpemss Benmkoil gempeccuu u
aMepUKaHI[bl e€é BBe/M, IMOTOMY UTO HaZllo ObLIO Kak-TO criacaTb O0e[HEeBIINX
peJTHEKOB, a HACTPOeHue B 00IIleCTBe CMEHUIOCh Ha OoJiee COLUMATMCTUUECKOe.

OTO BCero JIMIIb [IpUMep.

BAKHO [TIOHATD, 4To NHOOPMAILIMOHHBIE
TEXHOJIOI'MN, BJIAT'OAPA KOTOPBIM BO3HUKIJIO
COLIMAJILHOE CTPAXOBAHUE, — BAJKHEMIIIAS UACTh
ONHAHCOB.

Ho camoe yguBUTe/bHOE, UTO MBI HCIIO/b3yeM 3Ty CHUCTEMYy U CeMuac,
TOJTILKO He T0JIb3yeMCsI TIOUTOU /ISt yuéTta. I[1o-TpeskHeMy CUMTArOTCS TPYAOBOM
CT&)K W OTYMC/IEHUS] Ha TIEHCHUIO, W Jla)ke OpeIOBBINM IEPEKUTOK COBJEIICKOrO
OropoKkpaTh3Ma — TPYZOBasi KHIKKAa — eIl B X0/y. 3HaeTe, rjie OHa elé Oblia?
B Tpetbem peiixe.

B TeueHuWe Halllel >XU3HU MOSBITCS M HOBble n3o0petenus. B CIIIA yxe
ceifuac MOXKHO OTCJIE>KUBAaTh CBOU MEHCUOHHBIN MOPTdesTb B OHJIakHe. [ siiuIIb,
net yepe3 20 ¥ MBI IO 3TOTO /I0pacTém, ecyii OyZleT UTO OTC/Ie)KUBaTh. A MOXeT
OBITh, TIPEIOKUM TT€HCHOHEepaM CBOM, 0COOble MapKu. JIM3HY/I — W MeCs]
MyTellecTByelllb OecriaTHO.

MMeHHO 1103TOMY (PUHAHCHI — WHTepeCHasl TeMa [jist U3yUeHuUsl.



I'/1aBa 2
PuMcKue 0aHU ¥ KOPOJIeBCKHE NMy3bIpH

YrtoObl TOBOPUTE O (POHZIOBOM DBIHKE, HaJJ0 CHayaja YCBOUTh HEKOTOPLIe
0a3oBble KoHIermmu. YTo Takoe akius? Wesi aki[MOHWpOBaHUs Ou3Heca
TIOSIBJISIZIACh MHOTO pa3 y pa3HbIX HAapoJioB M B pa3Hoe BpeMsi. Buaumo, 310
BCTPOEHHOE CBOMCTBO uejioBeKa — TIbITaThCsl Pa3fo0bITh JeHer. AKIUsS —
C/IOBO HEpyCCKOe, HO T0-aHITIMMCKU (share) oHO O3HauaeT OueHb TMOHSTHYHO
Belllb — JI0JTHO0.

Ecmu Bbl HauMHaeTe C KeM-TO HOBOe Jiei0 — XOTh B basaiivxe, X0Tb B
npeBHeM BaBusioHe, — BbI C MAPTHEPOM [IOTOBapUBaeTeCh: /laBali Kak-TO JIeJIUTh
npubblb. M cpa3y BceM BCE siCHO fiake 0e3 yuyeOHUKA MO KOPIIOpaTUBHBIM
duHaHcam. Hazio ompeie/iuTh y OCHOBaresiel fonu B npubbuii. Kak? 3To Toxe
WHTYUTUBHO TIOHSTHO: BOT Thl flefiaelllb Oosibilie pPabOThI, WM Thl MPUHEC
OoJibllie KOTAT Ha 11aypMy, HY Yy Tebsi u 107151 B IpUObLTN OosbIIIe.

2.1
000 «PumBoaoKanan»

PaccMoTpuM 6Our3Hec Kak OyzATo uesioBeka, Hy Tvria paba. iy uro 370 51 060
BCEM B MYIKCKOM pO/ie TOBOPHO — TIOAyMarOT, UTO YKeHOHEeHaBUCTHUK. [laBaiiTe
fyuilie mipeAcTaBUM pabbiHIO. PabbiHeli BrazietoT Apyrue yoau. Uy Heé ecTb
muiio. Hy BoT, u /uio 3To He mpocToe, ¢usnuyeckoe, a 0COOeHHOe —
I0pUAUYeCKoe y Heé JIULO.

CoBeplilieHHO TOYHO 3TO JIUIIO Y>Ke CylilecTBOBasio B [IpeBHeM Pume. CrioBo
«KOpTIOpal[usi» TPOUCXOJUT OT JIATUHCKOTO COrpus, UTO O3HauaeT (K COXKaJeHUI0)
He «JUI0», a «Teio». Y 3TOro Tejia eCcTh TpaBa U 00Si3aHHOCTU, COBCEM KakK y
YKUBOTO uesioBeka. B [IpeBHeM Pume Kopriopaljuu Ha3biBaauch publicani — 310
ObUIM KOMIIAaHWM, OYeHb TOXOKWe Ha Te, UTO eCTb y Hac ceiyac. §1 Tak u
nipeacrasisito, Kak OO0 «PumBopoKanan» rpoBogut IPO, BEIXOAUT Ha OUPXKY
v ripespaitjaetcs B [TAO «UtanbgHcKUe AKBeLYKU».

A Oupska y HUX JIeliCTBUTe/bHO Obina! KTO-TO 13 apXeosioroB jjaxke Hallén
rae. Ha kakoii-To ynuile cobupanuch Tpeliepbl U JUKO KOTUPOBAIU JIPYT APYTY
JNpeBHEPUMCKHE akIuU. BOT TIpSIMO BWXKY HasiBY: IbUIb, ’Kapa, OpsLalOT Meuu
1[eHTypUoHOB, a ['ait FOnmmit Uybailic BrapuBaeT KapdareHssHaM pUMcKue OaHU
BTPU/IOpOTa — U pecry0/irKa mojyyaeT HUK/IOMUueCcKre OaphbIiiiu.



KoHTpakThl Ha HeKOTOpble paboThl TOXKe [0CTaBajlCh BOT 3TUM
opraHu3aiusM-nyonvkansm. CTPOUTETLCTBO aKBeAYKOB, IPOU3BOJCTBO OPYXKUSI
U JI0CTIeX0B, CTPOMTEIbCTBO XPaMOB, U COODP HAJIOTOB, U /laXke KOPMEXKKa Tyceil B
CTo/uLle — 3TO BCE flesianu Kopriopaiuu. Co BpeMeHeM OHH BBIPOC/H, Y HUX
CTaJlo0 MHOTO Bjafie/iblieB, W TOJbKO HEKOTOpble W3 akKIMOHEepoB Obuin
ynpas/sitoiiumy. Camble 0Ooblliie KOMIIAHWM HaHUMAaW ThICSUU JHOJiel U
JIeMiCTBOBA/IM Ha OTPOMHOU TeppUTOpUM PUMCKOM UMIiepun.

IIYBJIMKAHM, ECTECTBEHHO, FbUJIM  BECBEMA
BJINATEJIbHBI n YACTO TIEPEIVIETEHBI C
[IPABUTEJIBCTBOM. OTKATBHI, KYMOBCTBO, UAMKA-
AKYHIH, BCE KAK Y JIFOJIEN.

OpHyvMHU U3 TIepBBIX Kopriopaluii Obuv ropojia. [lasnbliie, cO BpeMeHeM,
KOHLIETI[MSI CTaja IIMpe U YyKe BK/IOUajsa B cebs opraHusaluu Tura
1pohCOr030B XYI0KHUKOB, PEJIMTHMO3HbIE Pa3Hble CEKThl U TIOXOPOHHbIE KTyOBbl,
KOTOpbI€e /i UJIeHOB OPTaHU30BbIBA/IM TIOXOPOHBI TI0 BBICILIEMY pa3psay y cebst
TaM Ha MXHeM BaraHbKOBCKOM.

Camoe nHTepecHOe — cOop HasioroB. B Pume ObuIM Hajiorw Ha macTOMIIa,
Ha 3epHO, Ha O0CBOOOXKAeHWe paboB (M pabbiHb, KOHEUHO). B HEKOTOpbIX
TIPOBUHIIUSIX HAJOTM Kak pa3 cobupanu mnybmvkanu. OHM TOKynaau (mubo
KakiM-TO 00pa3oM «Ilo/yyaan» — KakK W3BeCTHBIM marpunuii Porenbepryc
3osotoii CTy/nbuaK) y rocyzapctsa Oyaylipe MOCTYIIEHHSI U COOUpai CKOJTBKO
cMoryT. [TOHSITHO, UTO B eJ10 1€/ PIKET U 1[eHTyPUOHCKUY Oecripesier.

Ho korja pecry0/11Ka npeBpaTriach B UMITEPHIO, yO/IMKAHU CTAJTH YoKe He
TaK aKTya/JbHbl 1 UMITEPATOPbl UX Haua/Iu JIaBUTh, a TIOTOM MMITEPHS PacIiajiach
1 BOOOI1[e TIPOM30IIES TTOJIHBINM 3aKaT EBPOITbI Ha 100pPYIO THICSUY JIET.

2.2
ITepBasi Tpy-Kopnopauus

Ouenb KPYTO KW [O0XOAUKMBO O IIEPBBIX KOPIIOPpAMAX HAITKMCdJ/Id Enena

UnupkoBa B cTaThe «IIpespaujeHue uenoseka 6 akyuoxepa»l. JTanee B 3ToM 1
rape c/eAyroLux naparpados sl mepeckaxy eé coBa.

EcTh 3HamMeHHUTasi KHWWKKa «Mobu /Juxk», Hamucan eé I'epman MenBuin B
1851 rogy. Kcratu, komnanus «Cmapbakc» Tiojiyudia U Ha3BaHUe, U JIOTOTHUII
Kak pa3 u3 «Mobu /luka», a 3NMeKTPOHHBbIN MaHK Moby — MOTOMOK aBTOpa,



TIOTOMY U B3si/1 ceOe Takoe BOT TBOPUECKOe TTOTOHSIIO.

[aBHBIM Tepoll KHWUTM HaHUMaeTCsl Ha KuUToOoWHOe cymaHo «ITekoo».
Kopabnb mprHaf/IeXXUT He XassBIIMKaM, a MapTHepaMm: OHOHOTOMY KartuTaHY,
ero npusitento JIéHe ['onyOKoOBY U ApYrUM HOpPMaJIbHBIM TaljaHaM. «OcmasbHble
aKyuu npuHaonexcanu, Kak Hepeoko bbleaem 8 NnOpmMax, 8CE803MONCHbIM MEKUM
Oepotcamensim — 8008aM, CUPOMAM U HOUHbIM CMOPOXCAM, U COOCMBEHHOCMb
Kaxcd020 U3 HUX He npesblluand Cmoumocmu 00HO20 bpeeHa, uau OOCKU, uau
08yx-mpex 3aK/1enoK 8 KopabenabHOM Kopnyce» — 3To U3 «Mobu [Tuka» LuTara.

OpHako mepBoOM Tpy-Kopriopaluyel cuntaetcs Bcé-taku 6aHk Casa di San
Georgio. Koprioparjyeii oH ObITb He XOTes, HO TMpHUIIUIOCh. MozHeMIe Torja
UTabsIHCKUE TOpOoJa-rocylapcTBa (PMHAHCHMPOBA/JM CBOM BOWHBI MyTeM
nyOruHbIX 3aiiMoB. Korza ropoj, 1o Kakoil-TO MpUUMHE He MOT BbITIATUTh
HY)XKHYI0 CyMMY, OH B3aMeH Ilepe/jaBajl KpeJIUTopaM IpaBO Ha KOPMJIEHHEe CO
BCel nosisiHbl. CoBceM Kak B Kyl[éBKe, HY, TOHUMaeTe.

B 1400-c-xepom rofty Bech gonr I'eHyr cobpanu B OAWH BBITYCK CO CTAaBKOM
7 % ropoBeIX. [ TOro BpeMeHM — BeCbMa 3HauWTe/IbHbIM MPOLIEHT, TOrJa
BpeMsi TeK/JI0 Me-e-/IJIeHHO, Zia U UHGIIUY noutyd He Obu1o. COOTBETCTBEHHO,
Obuld cobpaHbl B Kyuy W BCce TpaHThl Ha cOOp AaHu, a Ay paboThl C HUMU
co3nanu 6aHk San Georgio. TToHauany ['eHysi MCTIpaBHO TJIaTU/Ia MPOLIEHTH — U
6aHK ObUT MPOCTO TYCOBKOW KpeAuTOpOoB. HO ofjHaXK/[bI TOpPO/], ZileHer He HaCKpED
Y HaIJI0 BCeX MPOKAaTWJ/I, 3asiBUB, YTO CTAHET IJIaTUTh 10 IlaBarollled CTaBKe B
3aBUCHMOCTH OT CBOMX OapbIiiiei.

B OIVH MUI' OBJIUTALIUU TTPEBPATU/IMCEH B AKLIUM,
MTPOLIEHTHI — B IVUBUAEHB]L, BAHK — B KOPIIOPALIUIO, A
NEPKATE/IN OBJIUTALINN, CAMU TOIO HE 3HASl, — B
AKIIVIOHEPOB.

2.3
Koonieparus «O3epo»

B 14-15-M BeKax TW/bJIUW CYIIeCTBOBAJM B OCHOBHOM /IJisi TOTO, UTOOBI
3alUilaTh MOHOMOJMID B HEKOTOPBhIX 00/1acTX TMPOMBIILIEHHOCTA WU
pervoHax. 3a MOHOIIOJIbHbIE TIPUBW/IETMU TWIbAUSl OTCTErMBasaa YCTPOUTEIO
pery/sipHbIi Oakiuiil. YaeHbl TUWIbAUU MOTIM KOHKYPUPOBAaTh MeXXy co00M, HO
HUKaKUX TIOHAeXaBIIMX He ObII0 — OHM >KECTKO HW3rOHS/IMCh U3 OusHeca
KPOBaBbIM CarloroM.

ToproBupbl TOXe cCO3[jaBaji TWIbAUUM. B AHIIMM OHM Ha3bIBaIUCh



«peryivpyemMble KoMriaHuuW». W 3ayacTyr0 HasblBa/iM UX 10 JAJEKUM [IUKUM
peruoHaM, B KOTOPBIX OHU WMeIM MOHOIIO/IbHOE MPaBO BeCTHU TOPIOBIII0, —
«HHoutickas KomnaHus», «A¢ppukaHckas KomnaHus», «Pycckas KomnaHus» —
OHa, KCTaTW, CaMOM MEepBOM CUUTAEeTCs, 3aperucTpyupoBaiv eé B 1554 rogy. To
eCTb MbI /i1 HUX, B 001emM-To, kKak 500 sieT Ha3aj ObLIM AUKapsSMH, Tak U
OCTaJIUCh.

UsileHbl TUABAMM  CO3[aBajidi  KpaTKOBpDeMeHHble TapTHEPCTBA IpU
OpraHu3alyy OTJe/bHbIX 3KCIeauuri. KoMnaHusi CrioHCMpoOBaia Takou Typ, U
e€ uieHbl MOIJIM BBITOAHO BJIOKUTHCS. [10TOM y)Ke MOXKHO OBbLIO BIHCAThCS B
KOHKDETHYI SKCTeUIUI0 (WU 3a)KaTh JeHeXXKU W 3a0UTh Ha 3TO fle/io) —
criepBa BKJI/IbIBA/IMCh aKIIMOHEPbI, a eC/IU JileHer He XBaTaso, obpaliasuchk Ko
BCSIKMM JIOXaM Y BIapuBajd UM Temy. 1O eCTb y4yaCTBOBaTb MOIVIA U JIFOAU
W3BHe, HO OHU JIOJDKHBI ObLTM 3arjlaTUTh YIEHCKUNM B3HOC BAOOABOK K CBOEMY
B/IOXKEHHIO. A ujieHbl TWIbJUU TIOTOM CHapsbKaiud KOpabyu W Ha HUX CaMU ke
TL/IBUIN.

IlepBble M3BeCTHbIe akKLMOHepHble Kopropanud — 3T0 losutaHzackas U
Anrmuiickas  Oct-Unauiickue Komranuu, KoTopble ObUIM  CO37I@HBI ISl
KOHKYDEHL[MM C WCIaHCKOW Y MOPTYrajbCKOM AOMHHanuer Ha octpoBax FOro-
Bocrounot Asum. B Mcmanumm y HUX Oblla TOCIIpOrpamMma IOAJE€PIKKH:
KOHKMCTQ/IOPbI OTOJITe/I0 Kauajl y UHKOB cepeOpo U CHapsbKalud 4apTepbl Ha
[IxykeT; B AHIVIMU >Ke KOPOJIb HA UepTa He [OMOraj CBOUM KyIiLlaM, [IOTOMY UTO
robauBasiCsl, YTO MCMAHLILI eMy YCTpPOAT aZickyto mMopky. Xots B 1588 roamy
®psHeuce [peunik (kanuman ®psHcuc [Ipeuk!) AUMKO BIOMWI  KCIAHCKOU
Heno6enumoit ApMmazie, ¥ aHIJIM4aHaM HEMHOTO TI0jIeryasio B IjlaHe OTITyCKa Ha
OCTpOBax.

B te BpemeHa Typ B TawaH/ Ju/cs IpUMepPHO 3 rofla — a Ha Takou CPOK
Y T0J CTPEMHYIO TeMy IyTelleCcTBUs B FOCTH K Ty3eMLjaM B3aliMbl HHUKTO He
nasasi. ITosTomy narjaHam NprUXo4UIOCh BTIOXMBATh BCAKUM Iacca)kvpaM [10/11 B
Oyaymiedi npubbui. [Ins ocHoBanusi Oct-MHpuiickoli Komranuu cobpanoch
OKOJIO [IByXCOT PUCKOBBIX TTapHel, OHU U NPOIIaTU/IU MIePBBIX yapTep.

CHayasa Kak/jast SKCIieJuLusl CHapsbkKaaach U ()MHAHCHPOBAJIaCh OTAE/BHO,
a puObLIb (M BCe BIOXKEHHs1) Ae/TUINUCh TT0C/Ie Bo3BpallleHus. Ho B janbHeiiiemMm
KaruTaja U3 OJHOIO BOsKa CTaj IepeTekaTh B (DMHAHCUPOBaHUE CJIeAYIOLLEro.
Tak OHM MOTHUXOHBKY CTaJM TOXOXW Ha COBpPEMeHHble KoMraHuu. Torzga xe
Havya/Id TOSIBJIATbCS OTVIMUKS [JUPEKTOPOB OT WHBECTOPOB, @ UJIe€Hbl TW/IbJUH
MOCTENEHHO BBIIUIA W3 MOAblI U TIPEBPATWIMCh B OQUC-MEHEeIKepOB Ha
3apruiare.

Kopriopaiiuu 3T¥ “Mesii B/IMSIHUE CaMOT0 BBICOKOTO MoIba. Y KOpoJieBbl
VM apUCTOKpaTUM UMeJIMCh COMUJHbIe BJIOKEeHUsT B AHIIUUCKYr0 OcCt-



Wupuiickyto KomraHuio, M, eCTecTBeHHO, KOHTOpa Ilofyuasja BCsuecKue
HUIITSKM B Kopujaopax bur beHa. Hy ¥ OHM BbIIIauMBajiyd 4TO-TO BpO/ie
nvBUZIeHI0B TocygapcTBy. C Halllel TOUKW 3peHusl, 3TO TOX0)Ke Ha HasorTu, HO
TOr/Ia 3TO OBLJIO OOJIBIIIE TIOX0XKE Ha B3SITKH, XOTS U CUMTA/IOCH B TIOPSI/IKE Bellle.

2.4
MeHepKepCKIH MIPOU3BOJI

M3-3a afCKUX pHUCKOB Ja)ke CamMOMy KpYTOMY KyIilly ObUio pa3ymHee
y4yaCTBOBaTb B HECKOJBKHWX 3JIKCIeAULUAX IIOHEMHOIY, YeM IIOJTHOCTbIO
BKJ/Ia/[bIBaTh BCe siiilla B OJWH COOCTBEHHBIN Ue/JIHOUHBLIA Typ. Maso u, He
JOTUIBLIBET KOpabnmb — W Bce JeHbrd Ha AHO. IIpolapeHHbIN ueTHOYHWK Ha
Takoe TMOWTH He MOT. I103ToMy OH A0/DKeH ObLT ZIOBEepUTHCS CTUIBHOMY TOTI-
MeHe/)Kepy, KOTOPbIW BE/ [1e/10 K yCIexy.

B Tonnanauu, HaripuMep, UHBECTOPOB ObIIO MHOTO, CaMH OHU SKCIIeANLINM
He cobupanu, a OBepUMBO OT/IaBa/ii CBOM [IeHEXKKU B yripaBjieHue adepucTam.
B AHI/MHM OBITIO TTIOCTPOXKe.

[IotToM MeHe[Xepbl OTAE/JWINChL OT WHBECTOPOB, a WX [OBeJeHue
W3MEHWIOCh CaMU TOHKWMaeTe B KaKyr CTOpPOHY. Harpumep, korja AHIIAMCKast
Oct-npuiickass Komnanus JoroBapuBanachk C Koposiém Cymarpsel, Cy/aTaH
HaMeKHY/I, YTO XOpOIIO Obl eMy 3auMMeTh IIapOUKy eBPOIeMCKUX >KEH B
KOJUIEKLIYIO.

MEHE/DDKEPAM BbIJIO KAK-TO M HEJIOBKO OT/JABATDH
CBOMX COOTEYECTBEHHUII B T'APEM, HO OHHMN BOT
[MPUAYMAJIN OTHATH EMY OIHY, HY THUIIA OOHY-TO
MOXHO, UEI'O TYT TAKOI'O?

KT0-TO M3 ynpaBisiolyx fa)e CBOI [0Yb pellua Cy/lATaHy MOJOrHaTb —
BOT KaKO# ObLJT KOMMepCaHT, MPSIMO-TaKu KaKoW-To aHrmiickuit [Tononckuii. Ho
Koposb $IKOB Takoro OyiicTBa KOMMepLIMM He JOMyCTW/, U Cy/lTaH ocTascs 6e3
KpPaCOTKHU.

B Tomnanguyi akUWOHepbl HECKONIbKO pa3 Ha)KWBAJIUCh Ha MACCHUBHBIX
¢dpaepax: BbIIJIauMBa/au JUBU/IEH/IbI TOBAPOM (MYCKaTHbIN OpeX, Iepel], BOT 3TO
BOT BCE), a He 30/I0TOM. BhbIMaThl CrielusiMu ObLIM BBITOJHBI AKTUBHBIM
WHBECTOpaM, TOTOMY UTO OHM ObulM uéTKue pebsiTa, 3HAMU PBIHOK U MOIJIH
TOBap 3TOT HOPMaJIbHO 3arHaTh. A TIAaCCa’KUPbl, eCTECTBEHHO, BBIHYXX/I€HbI ObLTH
KaK-TO KPYTUTbCS CaMOCTOATEJIbHO W TpOJaBaTh €ro CKYIILKWKaM, B TOYHOCTH
Kak Ha COBeTCKUX (pabpukax JiroAsiM 3apruiaTy BajeHKaMu TUIaTWId, HY WK



XPYCTaJ'[éM, W/IW MBIJIOM XO3SICTBEHHBIM. Hy, Opexn XOT4d OBI COXXPATb MOXHO:
AeJIMKaTec. OTuéTHOCTh KOHTOPBI TOXe ObL1a He OTKDPLITad U He [OJid BCeX —
KOpOue, Ha JioXd M 3BEPb OEXKUT.

2.5
MMM no-KopoJieBCKH

HenaBHo Obu1 Ha BymcTaprepe Kakoil-TO MHTepeCHbIN KpayAadaHuHTOBBIN
TIPOEKT MOPCKOM 3KCIeJUIINU, KOTOPbIM BCeX MOTOM JIOBKO 00OMaHy/n. OHU Tam
T'BO3/IU U3 CBOETO «KOpalsis» MpofiaBasiv, a MOTOM BbISICHUIOCh, UTO U Kopabisi-
TO HUKAKOTO HeT, BCe [eHbI'M OHW TIOTPAaTW/IM Ha 3arycK ewjé OJHOro
«KpayadaHAuHra», HO Y)Xe Ha aHIVIMACKOM si3blke — Ha OypiKya3HOM
Kukcraprepe, — a CrioHCOpaM MPUC/Iaau YygHble GoTorpaduu Meay3 — TO eCThb
Kak cjiefiyeT Bcex o0OBenu BOKpYr uWieHa. BooOile B MCTOpUM KOpIOpaljuii
my3bIpei 1 06MaHOB XBaTasio, 0 HUX Celuac pacCKaxy.

Camble u3BeCTHbIe HaAyBaTelbCTBa — 3T0 «KomnaHusi Muccucunu» w
ny3bipb «FOJCcHbIX Mopeti». DTU MOIllIeHHUUeCKUe CXeMbl ObLTM CO3/laHbl U
OpraHM30BaHbl He KeM-TO, a mnpaBuTenbCcTBaMU PpaHuyn U AHIIWU
(BenukoOpuTaHuM TOr/la eIié He cyirecTBoBano). B Hawame 1700-x romoB y
o0eux cTpaH ObIIM OTPOMHBIE BOEHHbBIE ZIONTH, OT KOTOPBIX HaJ0 ObLIO CPOUHO
n30aBuThCcsi. ObOe CTpaHbl peluu TMOKOHUUTh C JIOJITaMU OJHUM U TeM JKe
crioco6oM: 06/1amnoIIUTE KOTO-HUOY/Ib.

['ocynapcTBeHHble 0OnUraiuu ObLTM KOHBEPTUPOBAHbI B aKIMU KAaKOW-TO
KBAa3WKOPIIOpaLMM, KOTOpasi Jep)kaja BeCb STOT [JOJL, a TOCyAapCTBO
TIpefOCTaB/IsI/I0 e MOHOIO/IbHOEe TIpaBO Ha TOProBaw. JTO B Teopuu. Ha
MpakTUKe (paHLy3CKoe TIPaBUTENbCTBO co34ano «PupMmy Mwuccucunm»,
KOTOPOU 0CTaIMCh MOHOIIO/MS Ha MOCTaBKU Tabaka M MpaBo IWKO TIPO/IBUTaTh
IMUTPALIUI0 B AMEpUKY. JX, C/laBHOe ObLI0 Bpemsi!

AnrmvuadHe ke B 1711 romy co3gand LUMK/IONHAUYECKYH «KoMIlaHUIo
FOxHbix Mopeii», y KOTOpO#l Oblla MOHOIOJMSI HAa TOProBawo c HOKHOM
Awmepukor. Ho Bce mopckue myTu Torja KOHTponupoBasna Vcranus, M 3Ta
MOHOTIO/IMST 0CO00r0 CMbIca He uMesa. Hy, OHM TaM HEMHOro MOTOProBaiu
pabamMu U ApyruMy TipeMeTaMu TiepBoid HeobxoaumocTtu. Kcratu, 3a Herpa
CTapllie IIeCcTHaALaTy Torja AaBaau Bcero 10 ¢pyHTOB.

EVHCTBEHHbIE ped/bHble AaKTHMBbI 3TUX KOMIIAHWUM — 3TO IL/IaTeXu
roCyZlapCTB I10 CBOMM J0/IraM, KOTOpbIe pacrpesesisyiiCb MeXXly aKLIMOHepaMU.
YroObl 3aMaHUTb WHBECTOPOB U TIOMEHSTb TOCY[apCTBeHHble OOMMranuu Ha
aKLUM STUX MUpPaMUJl, HAHUMA/MCh CIleLajbHble MPOMOYTEpPbI, KOTOPble KX



PeKJIaMHUPOBaJTU U Jla’ke TIOKYTIaii Ha TOCY/lapCTBeHHbIe IeHbI'M, UTOOBI 3a/ipaTh
LeHbl. YacTo Jenanuch 3asiB/ieHHs], UTO KaKOW-TO YMHOBHUK MOIIHO 3aKYITAJICS
aKLUsIMM, XOTs eMy IIPOCTO [aBajiv IMOJIyUYUTh pasHULly B LieHe IIpU poJake UxX
00parHo, TUMa BUPTYasbHbIHN OMI[MOH TaKOW BpYyYaslu.

MHBeCTOPBI [IPY’)KHO TIOHEC/IUCh MEHSITh CBOU TOCOOH/BI Ha aKLWW 3TUX
1iapaliek, Jake MOKyIajd akiuyd B KpeAut. louuio [0 TOro, YTo KOMITaHUSA
JlaBajia UTHBECTOpPaM B JIOJIT IeHbI'M Ha TIOKYTIKY eé >ke coOCTBeHHbIX akimid. Kak
6apon Cyneiiman KepumoBuu MroHxray3eH, oHa TsiHy/a cebsi BBbICb. U x0T
KOHBepTalusi Toc/iojira B akiuu Oblia J0OpOBO/IbHOW, Ha Hee COIVIaCHINUCh
nouTtu Bce. KoHeuHo, TaM ObUIM M KaKHe-TO 3HaUMMble MPeUMYIIeCTBa TOXe —
Harmpy¥Mep, ToCyJapCTBeHHble OyMaru ObLIO OueHb MYTOPHO TIPOZABaTh
(TpeboBasioch paspelilieHHe), a MPOLEHTHI 11T TIepBOHaUYaIbHOMY Biiaflefblly —
Y HaJl0 OBbLJIO y HEero UX KaK-TO BBILILITAHWUTh. B HOBBIX KOHTOpaxX C 3TUM CTaJio
rpottie.

B konue 1720-ro snonHyn mnyseipp «Kommanun Muccucunv». OHa
pek/jaMHMpoBajia Kak Obl TpOLBETAIOL[yI0 3KOHOMUKY JlyuW3uaHel, reyarana
OaHKHOTHI Oe3 obecrieueHuss U TUBWEH/IbI T/IaTU/Ia CBOMMHU K€ MaBPOAUKAMMU.
KT0-TO BAPYT 3aX0Tes Mo/iyudTh 3BOHKYHO0 MOHETY B3aMeH OymMa’keK, a KOMIaHUSI
He CMOIVIa pacCIuvlaTUTbCA U TIOKaTWIach B afl. bblid MOTepssHbl OrpOMHBbIe
COCTOSIHMS, U (ppaHLly3CKass 5JKOHOMHKA CepbE3HO CKyKcuaach. Yepe3 HeKOTOpoe
BpeMs JiBUHY/1a KOHU U «Kommanus HOxxHbix Moperi».

HA CAMOW BEPIIUMHE TIY3bIPA AHIJIMVCKUN
[TAPJIAMEHT TIPMHSIJT 3AKOH O 3AIIPETE HOBBIX
KOPITOPAIIMM, EIO U HA3BAJIM — CIOPITPU3! —
«3AKOHOM I1Y3bIPSI».

YTo xapaKTepHO, 3aKOH TPUHSIM He noc/ie Kpaxa, a 00 U C OFHOMN JIUIIIb
1[e/lbl0 — uTOObI HOBbIe MOIIIEHHUKH He COPEBHOBA/IMCh C TOCYZapCTBOM 3a
JeHEXXKH ZI0BePUMBBLIX MHBECTOPOB. UTO KaK ObI HAMEKaerT.

2.6
Perucrpanysi GupMsbI N0J K/IH0U CPOYHO

[Toutu Bcerza Kopriopaljuu CO3/laBajiuCh C KaKoW-TO G1aropofiHON 1iesbio
WA C ujeed ToJb3bl OOIIECTBY, U 3a 3TO Y HUX ObUIM Kakue-TO OOHYCHI.
Pa3speliieHusi Bbl/[aBa/IMCh KOPOJIEM, TIPUUEM TUIATHO M TOJILKO €C/IU CO3ZaTessiM
yAaBa/soCh JlOKa3aTh, 4YTO [Jefio 3aZiyMaHo Tiosie3Hoe. [lorom wux cTan
TIOANUCHIBaTh MapsiaMeHT. [loHauany camasi KpyTasi MpUBUJIErusi — 3TO Oblna



MoOHoTo/usi. Haripumep, 5KCK/H03MBHOE TIPaBO TOPTOBaTh C KaKOW-1MO0 CTpaHoi
WA TIPAaBO TIPOPBITh KakoW-HUOyAb KaHai. UToObl He BO3HMKANO CUIBHOU
KOHKYPEHLMH, pa3pellleHre Ha CO3/laHre HOBOW KOMIMAaHUU MOIVIM U He BbIAATh.
Eciu ke ero BbllaBa/iv, TO TaM YKa3bIBaJICS pa3Mep KamuTasa, OrpaHUUMBa/INCh
BU/IbI ZIeSITeJTbHOCTU U CPOK: KOPIOpaluu BCE elllé ObLTM BpeMeHHbIe.

Co BpeMeHeM cMeHa COOCTBEHHUKOB U OTpaHUUeHUe UX OTBETCTBEHHOCTU
CTa/ld HeOTheMJ/IEMbIMU aTpUOyTaMK KOPTOpalui. DTO TI03BOJMIO CO3/aTesisiM
npuB/ieKaTh TOpbl fleHel. HeOosblliie WHBECTOPBI, KOTOPble PUCKOBA/IM
He3HauuTe/bHOM YaCTbl0 CBOErO KamnuTasa, COBEpPILIEHHO CITOKOWHO OTHOCU/IMCH
K TOMY, UYTO (PUPMOM yIipaB/sieT KaKOh-TO JUPEKTOP, U B UTOTe BBILLIO TaK, YTO
pa3zeneHre cOOCTBeHHUKA U YIIPABJISIIOIIETO MPeBPATHU/IOCh B TIPEUMYIIeCTBO —
HY U, C PYTOM CTOPOHBI, B HEJJOCTATOK.

HauviHanach aHIVIMKCKasi WHAYCTpUaJibHash PEBOJIIOLMS, a MpaBUTEeIbCTBA
BCE elllé MPUHKMMA/IM [I0JITMe U TOPOK CTPaHHbIe pellleHUs] HaCYéT TOro, KoMy
TO3BOJIUTh PErvucTpalyio, a KoMy HeT. UTo-To Hazso ObLio AenaTh. Beixomom
CTajla HOBasi KOHLenusi: asnekmpuyeckutl cmyi. Lllyuy, MpoCcTo BCeM KeJlaroluM
pa3peliwid perucTpUpoBarh MyOnMUuYHble KOMITAaHWHW, BCETO JIMIIbL OTIIPABUB
3asBKYy. [IpesiecTu Kopniopaljuu CTaau JOCTYITHbI BCEM.

2.7
BceMm, KoMy 10/DKeH, MPoOILAr0

B Hauane 19-ro Beka B Hblo-Mlopke MpuHSIM 3aKOH O LieHHBIX Oymarax,
KOTOPBIN MPOBO3I/IaCU/I [IBa Ba’KHBIX TIpUHLIMIA. [lepBbIiii — uTo 1000 yen Mor
3apervCcTpUpOBaTh KOPMOpAIlvio U eé akKluyd MOTJ/IM TOProBaThcsi Ha Oupske. Hy,
He coBceM Jit00OOM, TaM Ha/lo ObUIO BBIMONHUTEL OMpefie/iéHHbIe TpeOOBaHUS
perynsaropa (pasMep KamnuTasnaa, HalpuMep), HO HHUKAKOrO paspelleHus He
TpeOOBasioch — BCE aBTOMAaTU4yeCKd TaM cpa3y ObLo paspeliieHo. Takasi BOT y
HUX ObUla aMepuKaHCKasi JieMOKpaTus. be3 Koposeii, rapsaMeHTOB U mpoueit
1IeTyXY MyCKaTHOTO opexa.

BTopoi Ba)KHBbIM MPUHLUIT — OrpaHWYeHre OTBeTCTBeHHOCTHU. OHO CTasno
CTaHJApTOM. JTO O3HayaeT, YTO WHBECTOPAa HUKOIZlIA He MOIVIA 3aCy[uTb IIO
[l0JITaM WX TPSA3HBIM Jie/TMIIKaM KOPIIOpaLjiu, B KOTOPYIO OH BJIOKWJICS. XOTS B
JIOJIT TOTJa JaBaiyd HEOXOTHO (M Ha OUeHb KOPOTKHE CPOKM — Ha IO/rofa,
HarprMep), BCEé paBHO mMaccakupam Obuio cTpéMHO. [lo3TOoMy 3TO OdureTsh
Kakou (pyHZaMeHTasIbHBIN 111aT, Jla)ke Lie/bii MPbDKOK B Oyayiiee. Maes-To Oblia
Y paHbllle, KaKWe-TO KOHTOPbI TaK MPSMO U 3asB/IS/IM, UTO «HALLIWX MHBECTOPOB
ob1oMaTh He MOMYUYUTCS TIpH JitoO0oM packiajie», Ho B 1811 roay B C.a. C.I1I. 3To



ctasio 3akoHOM. Terepb He Ha/lo OBLIO OMACaThCS, YTO ThI TaM TPUKYITHI cebe
aKI[MeB, U KaKWe-TO MYyTHbIe [sA/eHbKA C IIOrOHaMHd K Tebe TIIPUXOAAT U
yCTpauBarOT MacCKHU-III0Y, TIOTOMY UTO XHUTPOXKOMbBIH TUPEKTOP C/IMHSII CO BCEM
6ab10M B KOpOOKe U3-TI0f, TUTLOTHUHBI.

C Tex IMoOp aMepHKaHCKasi OMpyka MOII[HO pacIiBesia, Belb HUKTO yXKe He
O0sI/ICS TAKOTO TIISIITHOTO TTIOBOPOTA COOBITHHA.

KYIINJI AKLIMIO — HE BOJIHYVMCH, B KPAMHEM
CJIYUAE TTPOBA®JINIIIb BJIOXKEHHOE, HO HE BOJIEE TOTO.

EBpora ke 3Ty u/ero rpusHasa nomnosxe, K cepeguse 19-ro sexka. [Toatomy
Heto-Mopk Takoii KpyToii 1o ¢uHaHCcaM monyunacs. B AHrium Tam 6asapunu
eIlé, MoJI, TaJibl-0aHKUPbI MOTYT He BEPHYTb JETO03UThbI, €CJU BOT TaK UM
BHE3alHO JIMUHYK OTBETCTBEHHOCTh MPOCTUTb. HO TpoCThie HaBa/bHbIE
aKIIMOHEePbI TT0OeUIIH.

B 11e/10M, BBISICHW/IOCh, UTO 3TO Obljla KOJOCCa/lbHAasi MHHOBALUS, U XOTS
ceryac OHa OYeBH/HA, 1 BaM B IpeJblAyllei I7laBe pacCcKasas, uUTo He BCEé TakK
OUEBU/IHO, KaK Ka)KeTCsI Ha MePBbIM B3IISA/.

B AmMepuke >Xe W BO3HUK ueoBeueCKUM (POHIOBBIM PBLIHOK B HalleM
TMOHWMaHUU — B OCHOBHOM I10CJIe MOSIB/IEHUS >KeJIe3HbIX JOPOT M CBSI3aHHOM C
3TUM OHWp)KeBOM JMX0pajkoi. VI ecnu paHbIlle B KOPIOpalid BKJIA/bIBA/IMCh
TONMbKO Oorauu, ¢ cepeauHbl 19-ro Beka TeMy TpO3Ha/ MPOCTOM JItOA M Hadas
JIOMUTBCS Ha OUPIKY.

o nosiByieHus1 OUP>K OpUTAHCKHE Jenblibl TIPOCTO COOMpATUCh B MeCTHOU
«IITokonazHULe» ¥ TaM IOKYIlaJu APYr y Apyra akijyu, a O CeJIKax U J0JIFOBbIX
pacrnMcKax cooOianyd obbsiBaMU Ha /iBepsX. XOTs K Hauany 20-ro Beka CyThb
aK[MM Hauva/la OT JIIOleM YyCKO/Ib3aTb — WX Yy)Ke HadaJu CYuTaTh MpPOCTO
B/IOYKEHHEM Cpe/ICTB, TIPUUEM BTOPOCOPTHBIM (B OTJIMUME OT oOnuraiuii — To
eCTb A0MroBbIX Oymar). I[1po o/ B MpeanpUsSTHSX AW Haualu MOHEMHOTY
3a0bIBaTh, a CAMM aKI[UW CTa/IM OOJbIIIe aCCOI[MMPOBATLCS C PUCKOBAHHOM UT'POM
Ha CKaukax. [ToBe3/si0 — BbIMIpasl, HeT — HY, UTO Je/aTh.

Ho B AiBaziliaThIe To/ibl, IIOKA Y HAC 3arpaB/siii 00e3yMeBIive 60/IbIlIeBUKH,
aMepHKaHCKHe [IOMOXO35IMKM HaKOHel| TIOHS/TM, YTO WHBECTULIUU B (DOH/OBBIM
PBIHOK — 3TO CTW/IbHO, MOJHO ¥ MOJIOAEXHO. AKI[MU KPaCUBO U UETKO POCJIU U
HeCJIM BJlaJie/ibLiaM 3BOHKUU LIIeKelb.

A B 1929-M mogkpasicsi 6esblii 3BePEK M HACTYITWM/IAa COBEPIIEHHO aficKasi
Benukas pmenpeccusi, B KOTOPYIO HUKTO He BEPW/I, U KaXK[bIM AyMmas, uTO OHa
BOT-BOT 3aKOHUHWTCS, TaK ObIIO Tyro. A OHa BCE He 3aKaHUMBaaach, U BCEM
CTAHOBUJ/IOCh BCE XyXe U Xyke. Torja aMepuKaHCKUM pacOBBIM MPE3UAEHT



Py3BenbT TIpUAyMasa TeMy: I[UKJIONMWYecKWe paboThl Ha TOCYJapCTBO,
HasbBanack 3170 TERAR! — monu mormu tpyautses Tymo 3a eny, Ho v Hux 6bi1a
XOTb Kakasi-To pabota — u efa! YKperuisuii HabepeXXHble, CTPOU/IN Jie CTHHILIBI,
MOCTH/IM JIOPOTH, OraroycTpaviBaivd TapKH, BbIpyOa/id M BBICAXKMBAIU JIECa,
KOpoue, TPYAWIMCh Ha Osaro poAwHbI. A pOJWHA UM 3a 3TO IJIaTHIA CyIIue
I'POILIM, HO ¥ TO XOPOIIIO0 — XOTb C TOJIOAY He J0XJIH.

U To/bKO uepe3 mapy MeCATKOB JieT akKi[Uu BepHy/IH cebe ObUTYIO CraBy,
KOTOpasi, BIIpoueM, Obljla U3PSAAHO TO/IIOpUYE€HA HECKOJbKUMU UEPHBIMHU JHIMH
Hesem. O6 3THX COOBITHSAX, KOTOPbIE C JIETKOH PYKH JIMBAHO-aMEPUKAHCKOTO
nucarenss Haccuma Taneba ObliM Ha3BaHbl «UEPHBIMU JIE0eASIMU», T PACCKaXKy
TIOTIOKe, a TIoKa OyzeM pa3bupaThCsi, KaK OOCTOSIT [lefla B KOPIIOpALUsIX
CerofiHsI.



I'naBa 3
JqupekTop? /la momién Thl B K01y, AUPEKTOoP!

[Tpo6iema moBepHsi CyllieCcTBOBasia IIPUMEPHO Bcera. B kopriopaimu ouH
W3 T[JIaBHBIX 3aTblKOB — B3aWMOOTHOLIEHUSI MEXAYy akKlHWOHepamMu U
MeHepKepaMy. JTO TIpUUYMHA TOro, rnoyeMy cam Azxam CMHUT KOprmoparuu
Hemoro0/mmBan. OH TTakaics: «Byoyyu ynpasasioowumMu He C80UMU, d UyHcUMU
O0eHb2amu, MeHeoxcepbl 8psi0 Au 6y0ym OmMHOCUMbCS K HUM MAK e pe@HOCMHO,
KAk K OeHb2aM npeonpusimusi, 8 KOMOpOM 6ce napmHépbl pabomarom u
npu2is0bieaom opye 3a Opy20m».

Yepes 150 seT mocsie 3TUX C/I0B Mpou3oliia ¢hyHAamMmeHTabHasl repeMeHa.
AKX aMepUKaHCKUX TIPpeATNpUATHM CTaJd OYeHb IIUPOKO pacliblIeHBbI.
YactHble COOCTBEHHWKH TIPAaKTHUECKU TIOTEPS/IA BO3MOXKHOCTh BMATh Ha
yIipaB/ieHWe KOMITaHUSIMM. B TakuWX yC/IIOBUSIX KOHTDPO/b CTaj IepeTekarb K
JIUPEKTOpaM W/ MeHe/l>)KepaM, KOTOpble MyTéM TOAJIbIX MaXWHAL[UK CO3/aBajiv
CXeMbl BEUHOM HENOTOIIIEMOCTH CBOMX ITOCTOB, JlaXke eC/Id y HUX Oblja JIMIITh
Marasi 1o/ akiuii. B Toi niu uHoM Mepe mpo0sieMa CylijeCcTByeT U ceiuac.

OTo Hayano ¢deHOMeHa MoJ, Ha3BaHUEM «yIpaBeHUYeCKUM KaruTaau3M».
I[Ipu Apame Cwmute Takoro He Obuto! AKIMOHEpBI TOI/la  BJaZieNu
TIPeAITIPUATHSIMU, W MpobieMa /I0BepUsi HaXO[ulIach B PyC/jie OTBeTCTBEHHOCTU
nupektopoB. Ho Bo Bropor mnosioBuHe 20-r0 Beka OHa I[epepocjia B
BO3MO)XHOCTb JIMUHOTO OOoramieHuss MeHe[KepoB TMpU TIOJHOM, CYKa,
cobmoieHry 3akoHa. [I1s1 3TOro MPUMEHSITUCh BCEBO3MOYKHBIE YXHITIPEHHUS; HO
caMoe OueBHJHOe, KOHEUYHO, 3TO BbIIJIaTa JApPYr Jpyry eb0aHUCTHYeCKUX
6oHyCOB.

3.1
Kpec/10 o0 BCTPOEHHBIM apaliToM

CoBpallléHHble MeHe/ Kepbl-KalUTa/IUCTbl PACIZIOAUINCE U OKPEIUIu.
MHOXeCTBO TeH/MPOB TMpOBO3MIacuIu cebsi U mpefcenaTrensiMd  COBeTa
JIMPEKTOPOB, @ MeCTa B COBeTax pacripe/ie/iijid Me>X/1ly CBOUMMU To/je/TbHUKaMH 1
mectépkamu. Cayudsioch CTpallHOe: B COBeTbl JAUPEKTOPOB TTPOHUK/IU
(b10/1IeTOBOrO/IOBBIE TVIaBOYXM M CpaHble MeHeKephl T0 TpoAakam. Bmecto
TOrO 4YTOOBI 3a/laBaTb KOMITAHUM CTpaTerMueckye IieJid U KOHTPOJIMPOBATh
VIIJIBIX MEHEe/PKePOB, COBEThI IMPEeBPaTWIMCh B jKajaKoe I0700Me W3HauaabHO



YMHHBIX ¥ 6/1aropo/IHLIX TYCOBOK.

MeHe/pKepbl TIPOCTO-HANPOCTO TepecTaau paboTaTb Ha akIMOHEPOB, a
cTand paboTaTh UCKIIOUMTENbHO Ha cebsi. YBenuueHUe aKIMOHEPHOM
CTOMMOCTUA KOMTMaHUMU? 3aueM, KOT/la MOXKHO BbImucaThb cebe mpemuto? Eciu
pbIHOK ymian Ha 10 %, a KoMIaHWsi — JIUILLIb Ha OSITh, MOXKHO 3TO OTMPa3HOBATh
Y paccKasaTbh BCel OTpac/y, KakoW B KOMIIaHWW FeHualbHbIA JUpeKTop. B KHure
«DpUKOHOMUKA» OBbINT OT/IMYHBLIM MpHUMep M3 KMHOOW3Heca: u3/jaTe/lb HaHUMaeT
HOBOTO [JUPEKTOpa, W KOMIaHWsS HauMHaeT BBIMyCKaThb OAWH OsokbacTep 3a
npyruM. HUKOMYy He TIpUXOAWUT B TOJIOBY, UTO BCe 3TU (DUIbMbI JiefalUCh MpU
MpeJibIAYIIEM PYKOBOJAWTEeEe, KOTOPOrO C TI030pOM YBOJWIM 3a (eilsbl,
3a/10)KeHHbIe ero Tpe/illeCTBeHHUKOM.

JA ¥ BOOEIIE BOJBIION BOIIPOC, JEMCTBUTEIFHO
JI1 PYKOBOJWTEJ/b BIUAET HA TIPUBLLIb KOMIIAHUU
NI 3TO Y BYPXYEB TAK 3ABEJEHO — BEPUTH BO
BCAKYHO, W3BUMHUTE 3A BBEIPAXXEHUME, XYETY C
TAJICTYKOM.

Hy BOT, ymnpaBieHUeCKWM KpPU3UC-TAKU paspaswuiicsi, U HEKOTOpble
B/Ia/le/bLibl HaUau 0eCroKOUTHCS, UTO MeHeKephbl BKOHell oOHaryien. CoBeThl
nupekTopoB General Motors u IBM cTanu rjaHOMEpHO YBOJIbHSTH OXYEBLLIMX
DYKOBOJUTEJIE, a BHe3alHO [IPOCHYBLIWKCA aMepPUKAaHCKUN  DPeryJsTop
TIPOSICHWI 00513aHHOCTU COBeTOB. KpyIiHble WHCTUTYLIMOHA/IbHbIE WHBECTODbI
Haua/li [ aBUTh Ha COBeThbl, ¥ BO3HWK/IO Ljejioe [BWKeHWe 3a YHUCTOTY
KOPITOpaTWBHOI'O yIIpaBJ/IeHUs.

Wpeu chesza napTuv ObIIM Takue:

* OOJIBIIIMHCTBO ITUPEKTOPOB ZI0/KHBI ObITH HEe3aBUCUMBI,

* mpejcejareslb COBeTa JUPEKTOPOB W YIIPAB/SIOLIUM  (I10-HALIeMy,
reHepasibHbIN) AMPEeKTOP — 3TO JIO/DKHBI ObITh pa3Hble JIFO/IY;

* KJ/IFOUeBble KOMUTETHI (Haripumep, HaOmofaTelbHbIN) [TODKHBI COCTOSITH
VCKJIFOUUTE/IbBHO U3 HEe3aBUCHUMBIX [JUPEKTOPOB — T. €. He COTPYJHUKOB
KOMIIaHUY;

* Ha/l0 U30aB/ATHCS OT 30/10ThIX MapallioTOB;

* Ha/lo 6o/lee YETKO TIPOMMCATh BO3MO)KHOCTH TIOKYTIKM aKI[Ui KOMITAHWUU U
VICIIOJIHeHUS MeHe/[)KepaMy CBOMX OITL[MOHOB.

3.2
Peli1epCcTBO, 0CHOBAaHHOE HA MPUHIIMIIAX



TeM He MeHee, aKI[MOHEDPbI U ceiiyac ObIBAaIOT TaK pacrblieHbl, UTO Y HUX
HeT HUKAKOTO KOHTPOJI HaJ, KOMIIaHWeH, a COBEeThbl AUPEKTOPOB MHOIO Trfe
NpeBpaTU/IMCh B CaMOBOCIIPOU3BOZSALIMECS MeXaHU3Mbl: OJHU U Te e JIIOAU
Ha3HAuvaKT ApPYyr Apyra JUPeKTOpamu, IMOIyJyaroT LUK/IONAYeCKre 3apIuiarhl 3a
«HabmofeHye», «KOHCY/IbTUDOBaHUE», «TIpeficTaB/ieHHe VUHTEepPeCoB
aKLIMOHEepOB» Y HUXepa [PY 3TOM He [ieJIatoT.

B Awmepuke ectb Takou uyen, Kapn AWKaH, OH CuMTaeTcs KpPYTbIM
KOPIIOPaTUBHBIM pellepoM, HO He COBCEM B TOM CMbIC/Ie, KaK y Hac. To eCTb OH
He ¢33c631IHbIN YO/TI010K, a MPOCTO yrapHbIi Yes ¢ mpuHLUnaMu. U ol caenan
Kapbepy Ha paspylleHWH TaKUuX BOT IHUJOPCKUX CaMOBOCIPOWU3BOASALLIUXCS
COBETOB JUPEKTOPOB.

Ha ObiubeM (pacTyilleM) pbIHKE MHOTO [leHeT 3apabaTbiBaeTcsi Ha
KpeuTHOM Tiieue. [TOHSITHO, UTO B KPU3UC 3TO BCE OT3bIBAaeTCsl 0ueHb 00bHO. U
B 1962 rogy AflikaH mpocpan abCoIOTHO BCE, JaXke BBIUTPHIIIM B TIOKep.
OuepefHasi MOZJHasi TénKa ylla B TOT JeHb, Korjga 0aHK 3abpan ero Tauky.
[loroMm OH BOCCTaHaBNIMBajA KalWTald, TOproBal Ha Oupxke, 3aHUMasCs
Oe3puCKOBBIM apbUTpakeM — Tor7a 3T0 ObLJIO KyZia Ipoille, 6e3 KOMITbIOTEPOB U
xe/K-(DOH/I0B: KOHKYPEHTOB ObIIO Mario.

Celtyac OH MpUMepHO TeM >Ke U 3aHuMaeTcsl. [1oKyraeT akijuyu KOMIaHUH,
KOTOpbIEe CTOSAT JiellleB/ie, YeM aKTUBbI STUX KOMMaHU. CMOTPUT, roueMy (prpma
OLleHMBaeTCsl TakK [ElleBO; Yalle BCEro 3TO u3-3a AeOWIOB B yIpaB/ieHUM.
BrIKyriaeT JO/ISHY B 3TOM KOHTOpe Y JIOMUTCS Ty/ia BCE MEHSTh.

OH nuier, 4yTO KpaiiHe Maso JiIo[eld MOHUMAIOT, HACKOJIbKO I/Ia4eBHO
obCcToAT fAena B 3TUX coBeTax. TaM MpOCTO TMu3Zel] KakKOH-TO TBOPUTCH.
HazleATbCsl He Ha KOTO, OTBETCTBEHHOCTb HUKTO Ha ceOsi He 0epéT, HHUKaKOM
[leMOKpaThd U TIpe/ICTaBUTE/IbCTBA aAKLJMOHEPOB, BOKPYI OAHM TOMOCEKH H
nefodubl. I Kapi 06 3ToM MOCTOSIHHO TBEPAUT, 3a UTO ero BCe 3TU MeHe/>Kepbl
[IKO HEHABUJIAT.

Kak pa3 1o 3Toii npuurHe ¥ OH 3apaboTan CBOM MWIIMAp/bl — OH MPOCTO
CTaBW/ XOpOLUEero yrpasjeHl[a BMeCTO UMerlmxcsd npugypkoB. Cpasy
MEHSIeTCSI CTPYKTYpa, Ype3arTCsl pacXo/bl Ha BCSIKUX IHMJapacoB, YBOJbHSIOTCS
BCe JIEHTSIM U MY/laKu, U KOMIIaHUsSI KaK I10 BOJIIeOCTBY HauWHaeT TPUHOCUTh
npuObLTb. OCTaéTCsl TOMBKO HAyUUTHCS HAXOAWUTh TakKWe KOHTODbI, T7e eCTb
aKTUBBI, TIePCOHaJI, OpeH/ I, TEXHOJIOTHUH, — U y’KaCHOe yTpaB/ieHuUe.

3.3
KopuuHeBsle gupeKTopa



AMepHKa, MO ero MHEHHIO, YMpaBisgeTcs U3 PYK BOH II0x0. [losHbIii
AHTU/JAPBHUHU3M U XONOKOCT. CaMble yMHbIe, caMble Jyullve JIFOAU HUKOr/a He
TIOMaZiatoT B COBEThI JUPEKTOPOB. A KTO Iorajaet?

CriepBa Oyaymuii [UPEKTOpP TOCTyMaeT B TNPWIMUHBIA MHCTUTYT U
CTAHOBUTCS TIpejicefiaTesieM CTyACOBeTa WU KakOu-HUOy/ b Tioxokel mHsru. OH
HeIJIOXOU MapeHb, Jla’ke HOpMaJlbHbI UHOTI/Ia, BCeraa roToB MoAjepsKaTh, BCerjia
CU/IUT B CTOJIOBKe WK B Kiybe. Eciu y Tebst myioxoe HaCTpoeHUe, YOT TIPUYHbLI,
Té/Ka yIJla, 3aBaju/l SK3aMeH, KypcoBasi CTépjiacb — Hy, B 00ljeM, XepHs
TpoM30I1ilyia Kakasi-HUOyb, TaM Tebsi >KIET 3ToT uen. Bel ¢ HUM Gepéte muBa,
urpaerte B ITyJ1, [lepeKU/ibIBaeTeCh Napoy C/I0B — HY /i, TE/IKa yIija, elé U HOyT
CIU3WIH, [leHeI HeT, BCEé KakK Bcerjga — Kopode, Tymas Oeceja HA O uéMm.
[TOHAATHO, UTO OH BCEM HPAaBUTCSI — MOTOMY OH U Mpejcefaresb cTyacoBeta. Ho
paboraer-To 0H Korza? OH HUKOTZIA HUKOMY He MelllaeT, HUKOI/lJa HUKOTO He
obwkaeT, HUKOTZA He OseleT WHTe/MnekToM. OH TakoW xopowuil napeHb. OH
HauWHaeT JeJiaThb Kapbepy, YETKO JIaBUpys W TOJ/M3biBas 3afHuLbl. OH ymeer
0611aThCs C /IFOIbMU, He pacKauuBaeT JIOJKY.

HUKOIZIA HE TIIPEJJIATAET CHOI'CIIMBATEJIBHBIX
WIEN (UTOBbl HE CIIMBUTHL HUKOI'O C HOI, XA!), HE
MOJICVDKUBAET HAUAJIBHUKA, IIOOTOMY U IBUTAETCS
110 KAPHEPHOI JIECTHULIE — ET'O HE BOSITCSI CTABUTH
T10[1 CEBSI.

HukTo Ha Hero ocobeHHO He PacCUMTHLIBAET, HO OH U HUKOMY He MeIllaeT.
OH ynoOHbIM. Ec/ii y Hero BO3HMKaeT TeHUWa/bHAs Hjes, OH JIePXKUT eé TMpu
cebe, Be/ib HauUe ero MOTYT YBOJIUTh.

[ToaToMy y Hero BbIpabOaThIBAalOTCS BITOJIHE KOHKDETHbIE KaueCcTBa — OH
TPUATHBIM, TIOIMTUYECKH JIOBKWW, BBDKUBA/IBIIUK, WU OH He TIpeJCTaB/sieT
yrpo3el. M rogam kK 50 oH gobupaeTcs 0 caMOro Bepxa. OTO M eCTh UepThl
COBPEMEHHOI'0 aMepUKaHCKOI0 AUPEeKTOpa, 3a pefKuM HCKaoueHueM. OH He
epoLLUT T[iepbsi, He paccTpavBaeT COBeT AUPeKTOpPoB. OH pacTér-pacTér u
JlopacTaeT [0 3aMa reHepasbHoro. Hy a reHepasibHbIM — OH TOYHO TakOM Xe
myauna. EMy He HyXHa yrpos3a MNOACWXKHBAHUS, U OH BbDKUBa/IbIIUK. OH
HUKOTJla He cj/le/laeT BTODbIM HOMEpPOM uejioBeKa ymHee cebs. [ToaTomy 3am
OKa3bIBaeTCs BCerga Tyrnee pykoBoautesid. M Hall npusitesib CTAHOBUTCS 3aMOM.
OH BCceM HpaBUTCS, a TOTOM TeHAWP YXOAMT Ha MEeHCHI0 W Halll ObIBIINN
rpejcefaresib CTyACOBeTa JlejlaeTCs reHepajbHbIM. V1 — 3arazika! — KOro ke oH
Ha3HAUUT CBOMM 3aMOM? [la Takoro ke Myzaka, TOJIbKO elé tynee. [Toromy uto
eMy TOXKe He HY>KeH COTIePHUK.



Tak HeCKO/JBKO pa3, ¥ IVIIAUllb — OrPOMHOM KOMIIaHWeW YIIpaBJ/isierT
TIOJTHBIA KPEeTUH. BOJIBIIMHCTBO W3 HBIHEITHUX MeHeKepOB [IO/DKHbI ObITh
OTIIpaBJieHbI B Ieub ceiiyac ke. Hy nafHoO, ecm y>K COBCeM 4eCTHO, HEKOTOpbIe
13 HUX elllé Oosiee-MeHee, HO 3aHSThl OHU BIIO/IHE KOHKPETHBLIM /IeJIOM — OHU
HaKauuBalOT CBOIO pemnyTaiui, cBou CBsi3u. Crpoar cebe KOposieBCKOe
OKpY>KeHUe U CO34at0T 3PdeKT HernoTorisieMocTy. OHU MpuararT Bce yCUIIHs,
yToObI OCTaTbCSI B KPYTy TOM-MEHE/KepOB, TEepBbIM JieJIoM Tocjae HaliMa
BBITIPAIIMBAIOT cebe 30/10Thie MapalllloThl, WU TI03TOMY TIOJIOKUTHCS HAa HUX
Hesb3si. OHU He JyMaroT O KOMIIaHUM, OHU AyMatoT 0 cebe. DTO Kak eciu O Tl
XO/IA/ B IIKO/Y, @ KOHTPOBHBIX TaM He Ob110. U 1oKa He HaCTyIUT KOHel]| rojia,
HUKTO He TIOHMMaeT, BblyUYM/I Thl YTO-TO WIU SMLja Yecasl BCIO JOpOry.

M HacTosiyx BbIOOPOB Toma Toke HeT. [loaTomMy u yOparh WX OYeHb
TPYAHO, [la’ke eC/id y BaC eCTb Kakue-TO rojioca B COBeTe JUPEKTOPOB — OHU
BCe ZIpyr 3a Jpyra LeIUIsiTCs, [I0OTOMY YTO 3HAKT — pyKa pyKy moeT. OfHOro
ThI TIO/I/IEPKUIIIL B COBETe, OH Telsi Mo/ZiepXKUT B Ipyrom cosete. [1o3TOMY OHU
CO3[lal0T TaKWe YyCTaBbl, YTO UX Xep YBOJUIlb. A TalaHT/MBbIe pebsTa TyJa
1posie3Tb HUKAK He MOryT. B uTore HbIHelllHWe TeHAUpPbI [0Jy4aroT CBOU
KOCMHUYEeCKHe 3aprulaTbl MU He [ymMaroT O KOMIIAHWKW — J[OJATOCPOYHBIA POCT
TIPUOBLTN /17151 aKI[MOHEPOB UX He 0C000 MHTEepecyerT.

Hy nanHo, 370 5, KOHeYHO, npeyBesuni. Ho He oueHb cuibHO. TakoB yx
rcropuueckuit 1umec. CIIIA pa3BuBarOTCS 10BOJILHO 607po, mocieqHue 25 et
TIpSIMO B Macjie KartatoTcsi. [71o6asbHasi 5KOHOMUKA pOC/ia, UHBECTULIMU POCIH,
OHM TIO/Iyvyau JieliéBble TOBapbl U3 Kuras, a HHU3KUe (Jake majarolive) LieHbl
MpU 3TOM CZep)KuUBaau UHQuALMI0. [0BOpsi MPOCTBIM $I3bIKOM, TP HU3KOU
uHbsiun denPesepry — neHpocckomy LB — B MakpO3KOHOMHUECKOM TilaHe
HHWUYero He CTOWT IeyaTraTb HOBble AoJiiapbl. OH UX M Ievaras MMyTéM BbIIyCKa
JIONITOBBIX PACIIMCOK, KaK C HeroA/ebHbIM — HO OT TOTO He MeHee JieOubHbIM
— Y»KacoM paccka3sbiBaj HauBHbIN (UM ZeitGeist.

CIIIA BBICTYNIUIX B PO/ OTPOMHOTO Ta3a ¢ OyxyjioMm. AMephbl TTUPOBaIu U
MOIIJHO BbDKMpa/M U3 Ta3a, LIb B Hero BivBas, a oCTaqbHOM MUP C PafOCTbIO
TpYHUMAJI 38 CBOM TOBaphbl aMepUKaHCKue /1o/1apel. Bece nymanu, yto AMepuka
— 3TO KpyTO. byATO BBI NpHexand U3 Iepayd U BUAUTE, YTO B TOpPOJe >KUBET
TIpUIIeBalOUM OfHA KpyTasi ceMeiika. JlexxaT Bce BOKpYyr OacceliHa, XpyT U
OyxaroT M3 3TOTrO Tas3a, y BCeX OrPOMHbIe TauKy M uackl Kak y Ilarpuapxa Bces
Pycu. OcTanbHOI ropo/, BKabiBaeT Ha (hepMax, 3aBoflaX U MOABO3UT ZI00PO 3TOM
cemMbe — enly, oziexnay, mebenb, Bcé. A cemelika 3Ta BCeM pa3/aéT TOJBKO
KpacuBbIe ZI0NITOBbIe PACMUCKUA U HUUETO He Jie/laeT — TOJIBKO C XKUPY OecuTcs.

BeposiTHO, B KaKON-TO MOMEHT KaKoW-HUOY/b >KUTe/b FOpPOfia CKaXKeT, uTo
pacrmckoii cbiT He Oyzpeib. CIIIA HaxoAsTCS UMEHHO B TaKOW CUTyallud —



TIIaTAT 3a JiellIéBble TOBaphl HareuaTaHHbIMU flo/ilapaMyd. Ho Hesib3si 3a0bIBath,
YTO y Halllel ceMelKHU Jiydllide Tpero/jaBaTesy, Jyullue TeXHOJIOTUH, Jyydlliie
KOMITBIOTEPBI U JyUlllie YMbl, a ceMelika camasi boratast Bo BCéM ropojie. Kpome
TOTO, OUeHb TPYAHO CKa3aTh «MHe Oosiblile He HY)KHbI Balll PAaCIUCKW» CeMelKe
C OSTbIO aBUAHOCHBIMU T'PYIIMPOBKAaMH, MOLLb KOTOPBIX MPEBOCXOUT BOEHHO-
MOpCKHE CUJ/Ibl BCEX OCTalbHbIX, BMecTe B3ATbiX. CamMu MOHUMaeTe — Korja
peub UAET 0 YeCTU CEMbH, BOIIPOC O JileHbraX HeEyMeCTeH.

3.4
3apiuiaTbl TONOB

TeMm He MeHee, B KOPIIOPaTUBHBIX (pMHaHCaX Oosbliiive TPobaembl. Toribl
3apabaThiBalOT 8 COmHU pa3 Oonbllie PSAOBLIX COTPYAHUKOB. COBepIleHHO
OYEBHJHO, UTO HUKAaKOW TreHa CTOJIbKO He CTOUT. JTO BCE IOTOMY, UTO
aKLIMOHEePbl B pPeasbHOCTU He T0JIOCYHOT — UM MPOCTO-HAMpOCTO BCE roxep. A
HarlOMHIO, YTO OCHOBHbIe B/aJie/iblibl I1[eHHbIX Oymar B MHpe — 3TO
opraHusalnivy, a He mogd. A (OH/bI He TOJI0CYIOT MPOTUB rope-MeHepkepoB. Ho
Takve Oop3bie pebsra, Kak Kapn (KAPJI, Kapn!), mobsT BHe3armHO BOH3WUTH
BUJIKY B JKOIy 3a)KpaBIIIMMCS TOTlaM U BbITHaTh MX Ha Mopo3. OH cebsi ropo
Ha3bIBaeT «KOPIIOPAaTUBHBIM AaKTMBUCTOM», HY TakKOMW WbIXHWKW HaBa/bHbIA C
Kyuei 6absa. ViIHTepecHbIH Kajip.

Hazo, mpaBia, ykasaTb pasHULy MeXJy AUPeKTopaMu U (POHJOBBIMU
yTpaB/ISIIOIIUMU. YTIPaB/sitoIe XeK-(QOHZaMU MHOT/IA OOBITPBIBAIOT PBIHOK,
TIOTOMY 4YTO Jiy4ille, YeM OObIYHbIE KU, TOHUMAIOT, KaK YCTPOeH MUp (HY, WU
VIM T[IPOCTO BE3€T).

BCEM BbIJIO BBI JIVUIIE, ECJIV bbl IEHBI HA AKTHBBEI
bbUIN BJIIMDKE K CBOMM PEAJIBHBIM 3HAUEHUAM, WUJIN
XOTd bbl CTPEMUM/INCb K HUMM HA [IPOTSOKEHUN
BPEMEHU — YEM MOTAJINCH bbl KAK I'OBHO B I[TPOPYEMU.

Ecmu Obl Xemk-GhOH/IbI Cllefald PhIHOK abCoMOTHO 3((eKTUBHBIM, BCEM
cTano Obl 3aebuch (KpoMe caMux XemK-(poHJOB — Beb Torja Obl OHU He
cMoriii  3apabaTeiBaTh). B 9TOM CMbic/ie OUpyKeBble TpeHiephbl IMOMOTAlOT
c/lesiaTb MUP UyTOUKY JIyullle,

ECTb y HUX U eIé OJUH IUTIOC. Bosblve XemK-hOHAbI — WHBECTOPHI
OUYeHb aKTHBHBIE. TaM BBICOKAsh KOHKYPEHIIMSI M YITPABJISION[HE TIOCTOSHHO TIOf
TIPECCUHIOM pPbIHKA — Ha/0 3apabaTbiBaTh [jIsi WHBECTOPOB JeHbru. UM ux
KOCMUYeCKHe 3apIuiaThl TIOyYaloTCs UCK/AUUMeAbHO W3 TIpUObLM (QoHma —



9TO MPSIMOM pe3y/bTaT UX JIeCTBUM MO0 3apabaThiBaHHUIO JieHer KIueHTaM, a He
KaKOW-TO TalHOU JOrOBOPEHHOCTU U MOAKOBEPHBIX UHTPUL.

A BOT eI TIOCMOTPETh Ha 3apriaThl U OOHYChl He(PUHAHCOBBIX KOMITaHUM
(yCyr, NpOMBILUIEHHOCTH W T. [.), BBISICHAeTCS, 4TO AupekTopa Tomn-500
MHPOBBIX KOPIIOpaL[Mi IO/Iy4YarOT IIOJIHble KOMITeHCAL[MOHHbIE TaKeTbl, Jake
eC/IU WX YBOJIbHSIIOT — KpoMe OOHapy»>KeHusi SIBHOTO MOIlleHHHYecTBa. To ecTb
OHU MOTYT paboTaTh XepoBO, HO /IEHbI'M MO/TyYaT BCE paBHO. YPOZBI.

3.5
Kak 3aapkaHUTh NPaBUWIbHOI'O yIIpaB/eHI|a

EcTb, KOHEUHO, W TrOfHbIe CXeMbl BO3HarpakjeHus. [locmoTpuMm Ha
komrianuio AIG. B cBou jyuriiie Tofibl, a 3To ripuMepHo 10 jieT Ha3az, 3To Oblia
camas Oosiblllasi CTpaxoBasi KOMIIaHWSI B MHpe, C OOJBIIMM OTPBIBOM OT
nipecjenoBaresied. Eé kanuramusanusa gopocia ax g0 200 muumapzoB
nomtapoB — 310 ¢ 300 MUIMOHOB TIpY pa3MelieHnu akumu! — u B 2005-m
AIG crasna oHOUM K3 CaMbIX KPYITHbIX KOMIIAaHUH MHpa.

Y ocHoBaTesieii ObIZI0O HECKOJIBKO 3aHSTHBIX TPUHIIUMIIOB. Bo-mepBhix, HU
OZTHOMY YTIpaBJIeHIy HUKOT/Ia He TIIaThIu Oosibliie 1 MUIIMOHA [0//IapOB B TO/,.
Bo-BTOpBIX, HU y OJHOrO yIipaB/jeHIla He OblI0 KOHTpakTa. Thl paboTan B
KOMIIaHUM, TIOTOMY uTO J00un 3Ty pabotry u xoren 3toro. CpaBHUTE C
Hepa3pbIBHBIMU KOHTpakTamMu CeuwHa (50 mMiH fo/iapoB B rog) v Muiiepa
(25 MJTH O/IapOB B TOfT), KOTOPBIE YIIPABJISIIOT [a/ieKo He CaMbIMU OOJBIITMMU U
Y>K TOUHO He caMbIMU 3(P(HeKTUBHBIMU KOMIAaHUSIMU MUPA.

A 3a yto sroau mobunu padoty B AIG? Y yripaBneHIeB ObIM MOKa3aTesiu:
HaripuMmep, pocT Ha 15 % B rof; U OHU UX pery/asipHO gocturand. OCcHoBareu
TIPUIyMaii CTPYKTYPy W3 CBOMX COOCTBEHHBIX aKTHMBOB, KOTJla MX YaCTHBIE
bupmbl Bbiensiiv ynpasieHaM akiuu AIG 3a ornpeziefiéHHbIe [0CTUKEHUSI.
Kaxkgple nBa ropa, ecad LieM BBINOJHSA/IMCH, HEKOTOPOe KOIMYeCTBO akKLUi
OTKJIaZIbIBA/IoCh B JlanbHIO TyMOOuKy. Ho mocTaTh MX OTTyAa MOXKHO ObLIO,
TOJIBKO YXOZs Ha MeHCHI0!

BmecTto 3070TOro mapamirora — 30/I0Tble  HapyuyHUKWA. Ecid  Thl
YBOJIBHSIICS, TBOM OOHYCHBIe akKIMM OCTaBajuCh Yy OCHOBaresneil. U uepe3s
HECKOJIbKO JieT paboThl 3TOT GOHYC CTAaHOBWJ/ICS TaK BeJIMK, UTO KpailiHe Masio
JEOfled TIOKUJaMA KoMraHuto. IIpekpacHbIM mpuvMep TpaBUJIbHOM MOTUBALUU.
[Ipy 3TOM MUHOpUTapHbIe aKLMOHepbl HUUEro He Tepsiivi, BCE OIUIauvBaIoCh
ocHoBaTeIsiMU. Ho poCT KoMITaHHU [JOCTaBasICsl BCEM.

Cetiuac Bcé Oosibllle mpyuMeHsieTcsi Oojiee TyMaHHbBIA MeTO[, Ha3bIBaeTCs



«BECTHHI». AKLMU K/IFOUeBBIM COTPYAHUKAM BBIMMCHIBAIOTCS KaXKAbId rof, (B
BuZle 60HyCa), HO BOT MpOLieCC TMOAyYeHHsl PacTSIrMBalOT Ha HECKOMbKO JieT. To
eCTh, Harpumep, nonydua Tel 60Hyc B 12 000 akiwmii. Ho cpa3y Ha cuéT Tebe
TIepeBOAT JIULIb 4 ThICSYH, eLé TpeTb — Yepe3 T'0f, U OCTaTOK uepe3 /iBa roja.
Ecmu Thl yXOAUIIL U3 KOMIIAHUM [I0 3TOTO CPOKa, TO OCTAaTOK TBOero OOHyca
octaéTcs B Komranuu. Creyoluii rofoBoii 60HyC pacripeZiesisieTcsi TOUHO Tak
)Ke, TO eCTb ITOCTOSIHHO Kakasi-TO (/IOBOJIbHO 3HAauuTe/bHasg) 4acTb TBOEro
OOHyCa BHCHUT, U TIOJyUHTh €€ Ha PYKA MOXKHO, TOMbKO MopaboTaB B KOMIaHUU
elllé HeCKOJIbKO JIeT.

3.6
baHKu-NIPOKa3HUKHU

Kopriopaliy 4acTO MCHOJB3YIOTCS YW BO BCSKUX XWTPOYMHBIX CXeMax.
BbiBaeT, uTo OPAMII0 TpeOyeTcs JMIIb KaK CK/IaJi COOCTBEHHOCTH, UTOOBI
CJIY>)KUATB 3a/I0TOM TI0[], BBIMYCK LIeHHBIX Oymar. Y Takux o00pa30oBaHUN MOXKET
BOOOIle He OBbITh COTPYJHUKOB, U YupeluTeSb y HUX TOJBKO OAUH —
VUHBECTUIIMOHHBIM 6GaHk MopraHa, [lonamaHa wuwiM e Kakoro-HUOyZIb
Porumnezal®. TyT uzes o Tom, uTo Kopriopaiysi — 3To HeuTo, [eHCTBYyIOLIee OT
JWLla TPYMIbI Jitofield, BooOIie TepsieT cMbici. Ka3anock Obl, Heobsi3aTesbHO
TIPUMEHSITh UMEHHO 3Ty OpPraHu3alMoHHYI0 Gopmy. Tak 3aueM ke 3TO esiaeTcs?

C OJHOM TIIOAJIOMl  LEJBKO:  OI'PAHMUYUNTDH
OTBETCTBEHHOCTb CO3JATEJISA. AKLIMOHEP BE/Ib HE
OTBEYAET I10 JOJITAM KOPITOPAITUN!

OTo, eCcTeCcTBeHHO, OTKpbIBaeT IMpOYaMiliie BO3MOXHOCTUA  Jis
MollleHHUYecTBa. Haripumep, B ckaHziasie ¢ komraHuel Enron BbISICHUIOCH, UTO
MHOYKeCTBO TIOZIKOHTPOJIbHBIX €l FOP/INL] CKPhIBAaM OTPOMHBIE JIOJITH OCHOBHOM
komranuu. Vinu Bo Bpems umnoreuHoro kpusuca B CIIIA, korja 06HapyKuioch,
YTO Hac/ioeHWe TPOU3BOAHBIX (prHAaHCOBBIX cxeM («CuJuO», s ¢ HUX Hadasn
KHUTY) 3HAUUTEIbHO yCUIN/IO 3(D(PEKT JOMUHO.

3.7
He Tak cTpamHo WP/MI0, KaK ero MajalT

Hopa 3dKPBITh TEMY Kopnopaunﬁ N HA3BATb OCHOBHLIE YEPThbI COBpEMEHHOﬁ
aKI_[I/IOHepHOI‘/JI KOMITaHHUH.



1. Kadcowblli en1adeem Ooneli obujaka. Y Biafie/iblieB eCTh aKIUU, KOTOPbIe
JAI0T UM TIPABO Ha JI0IF0 OT TPHOBLIM KOMMAaHWM. BiazieiblieB MOXKeT OBITh
OueHb MHOT'O — HarmpuMep, y «I'a3rpoma» mocjie TpUBaTU3aI[UU UX ObITIO UyTh
M He TOATOpa MW/UTMOHA, a Celdac HEeCKO/JIbKO COTeH Thicsd. Ilepemoxmu,
BU/IaTh. AKIIMM 3TH MO>KHO CBOOOJIHO 3arHaTh cOCe[ly, a He Kak ¢ gojeii B OO0
(cHauasia Tpe/IJIOKUThL OCHOBATEJISIM).

2. FOpuduueckoe nuyo c 2eHotl, 2nagbyxom u cuémom 8 6axke. Kopriopariiyst
— 93TO TakKoe HCKYCCTBEHHOE CYIIIeCTBO C OIpe/le/IEHHBIMM TpaBaMU U
obsi3arenbcTBaMu. Hampumep, y myb/uMuHON KOMITAaHUM €CTb 00sI3aTe/IbCTBO
PaCKpbIBaTh BCe JOXO/HbIE TEMbI, B/IaZie/IbLIEB U U0 KOMY OHa /I0/DKHA.

3. Cosem Oupekmopog. Kaxmas Kopriopausi AO/DKHa CO37aThb COBET
JUPEKTOPOB (THIA [IeMyTaTOB — CO BCEMH BBITEKAIOIIMMHM), KOTOpbIK Oyzer
TIPe/ICTaB/IsATh BCeX akiuoHepoB. COBeT y)Ke Ha3HauaeT, KOMy TSHYTb JIAMKY
JUPEKTOpa, U CJIeIUT, YTOO CO CTOJIOB He MU3/IU/IN KaHLITOBaPHI.

4. IMayaubl no 00/12amM KOHMOpPbI He omeeyarom. J1oryd KOproparuu — 3T0
He IONTY eé B/a/ie/blieB, U TTOTePsITb OHU MOT'YT JIUIIIb TO, UTO BJIOYKW/IH B aKLUU
KOMIIaHWH, U He OoJjiee TOrO.

Ha stom Bcé. Ilo3mpaBnsito, MOM [JOpPOrou uurareib. Termepb Tbl —
CTeLMaTUCT 110 KOpPropaTuBHOMY mipaBy. [Topa y3HaTh npaBay 00 akiusix.



I'naBa 4
OO11eCTBO TMTAHTCKHMX PacTeHUH

Bor y Hac wopmuio — kopriopauusi. OHa BBINTyCKaeT akIuu, KOTOpPbIe
BBIJIAFOTCS OCHOBATe/sIM, WM KTO-TO WX TMOKYyIlaeT; aklUs OTpakaeT BKJIA[]
KaXk71oro B of11iee /1e/i0. AKIIUM AOCTAIOTCS TOMY, KTO TaK WM WUHAUe BJIOXKUTICS
B OM3HeC — WU cZiesiajl BU/, KaK Kakoi-H1Oynb bepe3oBcKui.

Korza Bbl opraHusyeTe KOMITaHWIO, BO3HUKAIOT pa3Hble OTHOIIeHUs. KTo-To
— aKIuoHep. Y Hero o/ B npubbuii. ECcTh pabOTHHKM, KOTOpPbIE >KUBYT Ha
OJHY 3apruiarty, — COBCeM Jpyroe [eo. Y HUX [OroBOp, TaM HarMCaHo, 3a
CKOJTbKO OHM OyayT ropbatuThcsi. ECTh elmé KpeauTopbl, KOTOpbIe [1aoT
KOPIIOpAaLUU B ZIOJIT, Mep3KHe 0aHKHUPBI-POCTOBIIUKH, UK Te, KTO TOBAp MPUBE3,
a IeHer eMy el He 3aryIaTU/Iu.

Camblli r71aBHBIM — 3TO aklMoHep. [TIoToMy UTO OH 81a0eem KOpriopaLuei.
OH eé, Tak ckasarb, UmeeT. Korza Bl KOpriopaluyo C0o3/jaéte, Bbl ITOANUCHIBAETE
Habop IpaBWJI, YTO-TO BPOZie KOHCTUTYIMH, CBO/Ia 3aKOHOB. B Kaxkzioli cTpaHe y
5TOr0 JOKyMEHTa eCTb CBOM OrpaHuyeHus. HaswiBaeTcs oH ycraB. [lo mepe
HaCTYTIaHUs Ha pa3/iiuHble rpabiy y KOMITaHWM TTOSIB/IS/TUCH BCE 6osiee C/I0XKHbBIE
yCTaBBblI.

Kopriopaiyy ObIBalOT ¥ HEKOMMepUecKHe, HO sl TOBOPIO, KOHEUHO, O TeX,
KOTOpble 3apabaThIBalOT TMPHUObIIL. Y HEKOMMEPUECKMX W aKIUH-TO MOXKET He
ObITh, HelOpa3yMeHue Kakoe-To.

Ternepp OueHb TMPOCTOE, HO BAKHOE TOHSTHE: KOJUYECTBO BBIMYIEHHBIX
akiui. Ytobbl paccuuTarh Ballly ZOIK0 B KOMIIAHWH, Ha/l0 00si3aTe/lbHO 3HATh
ob1riee KomuecTBo akiuii. Ecmm y Mens 666 akimii 3AO «Benb3eBy/», UTO 3TO
o3Hauaet? [loka y Hac HeT 00Illero KoJM4ecTBa, 3TO He O3HAuaeT DPOBHBLIM
cyéToM Huuero. Benb ecnm WX BCero IIeCTbCOT ILIECThECSAT IIeCTb, TO 1 —
eIMHCTBeHHBIN Braesiel] U, cTano ObITh, Yy MeHs1 100 % akiuii. A eciu ux 666
MWITAOHOB? Torza y MeHs JIUIb OJ{HA JIeCAITUTBICSTYHAS [IOJIsl TIPOLEHTA.

JItogy 3auacTyr0 He CMOTPST, CKOJIBKO aKI[MW BbIMyCTWIa KoMIaHusi. OHH
Kak Obl /JI0BepsiIOT aHA/MTHKaM, KOTOpbIe 3TO Tre-TO BbluuTanu. Hy, Tuma, He
obMaHyT. Korjja Mbl CMOTPHM Ha 1leHy KOMITaHUU, Mbl OepéM eé KarmuTaIn3arj|io
Y [leJTMM Ha KOJIMUEeCTBO BBIMYILIEHHBIX aKIIUM — TaK W MOJy4aeM KX TeKYILUM
Kypc. To eCcTb KO/MUYECTBO aklMM y aklWOHepa HMeeT 3HaueHue JIWIb B
COOTHOIILIEHUH K UX 00IT|eMy KOJINUeCTBY.



4.1
T'oiocynn — He rosiocym

OcCHOBHOe MpaBW/I0: OJJHA aKLUsi — OJMH rosioc. Eié ogHo rpaBusio: Hazlo
pa3 B rofi (kak MUHUMYM) COOMPAThCs, U Ha 3TOM COOpPaHUM aKIIMOHEPbl MOTYT
MOII[HO — WIA CKPOMHO — TPOr0/j0COBaTh MO 3/1000/IHEBHBIM BOIIPOCAM.
MoskHO, KCTaTd, He cobupaTbCs, a MUCBMO TIPUCIaTb — MOJ, s 3a 100po U
CripaBe/IMBOCTh, a KocTrHa U SIKyHVHa Mpollly yBO/IUTH, T. K. Y HUX CJIUIIKOM
MasieHbKHe I1Ty00XpaHW/IHIIIa.

OpHa U3 caMbIX Ba)KHbIX 3a/lau Ha TaKOM COOpaHuM — 3TO U30paThb COBET
IUPEKTOPOB. B 3akoHe Tak M HaMMCaHO: B KKy Koprioparuto 1o Uybaiicy. Ux
KOJTMUeCTBO Bbl MOXKeTe BbIOpaTh Mpu peructpaiuu. Ilorom rosocoBaHue 3a
KaXk/10ro; 0OBIUHO 3TO OJJUH aKLMOHep — OfAWH T0jI0C, HO y Hac T0 3aKOHY
BCerna WCMOJb3yeTCsd KyMYJISTUBHOE TOJ0COBaHME — TO €eCTb TOJIOCOB Y
KaXX/IOTO akKlMOHepa CTOJIbKO, CKOJIbKO MeCT B COBeTe AUpeKTopoB. Eciu y Tebs
100 akmmii, a TUPeKTOpoOB — ceMepo, Torzaa y Tedst oymnet 700 romocos. B CIIIA,
KCTaTU, TaKoW BapUaHT 00si3aTe/ieH TOJIbKO B HEKOTOPKBIX ITaTtax. OTCTanu.

Takoii crmocob T03BOJIsIET MUHOPUTApUSM [IOTOBOPUTHCS, OT/aTh CBOU
YMHOJKeHHbIe r'0JI0Ca 3a OJHOrO Mpe/CcTaBUTesl, KOTOPbIM HaJEXHO TPOUAET B
coBeT. [Ipy KyMy/JSSTUBHOM TO/I0COBaHMH aKLIMOHEp WJ/IM TPYIIa akLKXOHEpOB,
Harpumep, ¢ 20 % rosocoB MoydyaeT rapaHTHPOBAHHYIO BO3MOXKHOCTb U30paTh
20 % unenoB coBeta. [1py pa3zenbsHOM rosioCOBaHUM 3a KaHAUAATYPY KaK[Oro
yjieHa COBeTa Te ’Ke aKIIMOHepbl Bceryia Obl OKa3bIBa/IMCh B MEHBLIIIMHCTBE, He
cMormu  Obl  TIPOBECTM HU OJHOTO KaHAWJATa, a OJIdrapx, WMeIOIUii
KOHTPOJ/IbHBIN TaKeT, BbIOMpan Obl COBET MOMHOCTBIO. [103TOMYy KyMy/sSITUBHOE
roJI0OCOBaHKe YacTO pacCMaTpyBaeTCs Kak (popma 3allliThl IpaB MUHOPUTAPUEB,
1 B 1]e/IOM TaKasl TeMa K J100py.

Y KyMyJIITUBHOIO TOJIOCOBaHMWSI MaTeMaTHKa Jpyras: TOJIO0CYyHT cpa3y 3a
BCeX KaH/WJaToOB OJHOBpPeMeHHO. To eCTh Ha MATephIX AUPEKTOPOB y OJuMrapxa
6ymet 400 x 5=2000 rosocos, a y muHopurapusi — 500 ronocos. Ho onurapxy
HY>KHO IPOBECTH YeTBEePbIX YesI0BeK, TO eCTb eMy MPUAETCS pa3fie/IuTb CBOU JBe
THICSTYM Ha BCex. MUHOpUTapUK CBOM r0/I0Ca MOXKET OTAaTh OJHOMY KaHAWJaTy.
[TonyuaeTcsi, uTO O/MrapX HUKAKUM 00pa3oM He MOKeT TPOBEeCTU TMSITOTO
[MPEKTOpa, Belb TOT/la Y KOrO-TO M3 YeTBepbIX HAaWMHUTOB-TIPOTEXE OKaXKeTCs
MeHble 500 rosocoB, ¥ €ro MecTo 3aMMET KaHAUAAT OT MUHOpUTapus. [losTomy
KyMY/ISITUBHOE TOJI0OCOBaHME YaCTO pacCMaTpuBaeTcsl Kak (opma 3aluThl MpaB
MeJIKUX aKlIMOHepOB U, KOHEUHO, Takasi TeMa K Zio0py.

Boo0iiie Tema rosiocoBaHM B COBeThbl KpaiiHe WHTepecHa. CylileCTBYIOT



crielfMabHble KOpPIIOPAaTHBHbIE MaXWHATOPhI, KOTOPble XUTPOYMHO COCTaBJISIOT
9TU T0JIOCOBAHUS, TPE/ICTaB/SIOT KaHUAaToB 0COObIM 06pa3oM, UTOObI KOTO-TO
TIPUYKPAaCUTb, @ KOTO-TO OYEPHUTb, MAaHUITYJIMPYIOT ITOPSIZIKOM BOIPOCOB U
OTBETOB, Ha3HA4alT yAoOHbIe cebe cpoku U jaThl. Yallle BCero Takue JHOIH,
KOHEUHO, BbIpaXKalOT HHTEpechl Ooaurapxa-mMakopurtapusi. OfHaKO TeHJeHLus
TaKOBa, UYTO TPOCTble WHBECTOPhbI BPOJile HAaC C BaMU TMOHEMHOTY OT)KUMaroT
obpaTHO oTobpaHHbIe Oyp)KysMU TTpaBa. K ToMy ke, MCC/ie/JOBaHUS TTOKA3bIBAIOT,
YTO KOMITaHUU C Oojiee pacIibUIEHHOMN aKIIMOHePHOW 0a30i YIIpaB/IsIOTCS yUIlle.

CoBeT MPEKTOPOB MOTOM HaHWMaeT TeHepalbHOrO AUPEKTOpa, KOTOPbIU Y
HUX TaM HaseiBaercs CEOY, u ToT ympaBnsier kommanueidl. B Teopun
aKI[MOHEPhl €r0 KOHTPOJMPYIOT uepe3 H30paHHBIM MMM K€ COBeT, XOTsS Ha
TIpAaKTUKe, KOHEUHO, BCé He TaK pa/ly’)kKHO — s paccka3biBal 00 3TOM B
ripe/ibIAyI1LieN 11aBe.

4.2
OTHATH M NOJE/IUTh

[JOBOJIBHO 4aCTO KOMITAHWM [1e/1al0T TaK Ha3blBaeMbIU «CIUIUT», TO €CTb
pa3zzenenue. CIUIUT MOXKeT ObITh /iBa K OAHOMY — TO €CTb BaM MPUJET MUCHMO,
yTo ObIIa y Bac ThIllla akiWii, a ctano ABe. Ho pajioBaTbcs TyT 0C060 HeueMy —
3TO Yy BCeX aKIIMOHEPOB 10 CTOBKO A00aBU/IOCH. 3aueM >Ke 3TO /ie/laeTcs?

HenaeTtcsi 370 i TOTrO, UTOOBI lieHA Akl Oblna y#moOHa /ijis TOProBJIu.
TpaguuonHo B CIIA akuus HopMmasibHOM (pupMbl cTorna rae-to ot 20 go 40
[l0JIJIapOB, Celuac J0po)ke C 3TUMHU BaimMmu ['yriamu v Oriiamu. Ho pasblie,
ecym LeHa riepepactasna 50 wim 100 gosiapoB, KOMIIaHUM TIOUTU BCerza Jesanuv
cruiiThl. [IpocTo akiyd OOBIYHO TIOKYTIAKOTCS JIOTaMU, U MeJIKhe WHBECTOPHI
BpOZle HaC C BaMM IIPOCTO He CMOryT KynuTb j0T u3 100 akuui, eciu ofHa
akuus crout 300 gos1apos.

B pa3HbIX CTpaHax TM0-pa3HOMY: ObIBaeT, uTO HaAoOOpOT, CJ/IMIIKOM YK
MHOTO aKIWi, BOH Kak y Haiero BTB, Tam smuteHT 06e3ymesn U BBITYCTU
100500 munnvapzioB akLivi, U OHU CTOST MO 10 Koreek 3a LUTYKY.

3AYEM? UTOBbI BABYJIbKAM 3A MEJIOYb ITPO/JABATD,
HABEPHOE. ITO30OPUIIE, KOPOYE.

A BoT YoppeH baddet He fienaeT criMThI U AUBUEH/bI He BbITIJIaUMBaeT, U
akiuu ero bepkiup X3T3y3i CTOST yxKe M0 ABECTU THICSY [I0/1/IapOB 3a IITYKY,
TIOTOMY UTO OH MeJIKHMX TacCa)KUPoB He xoueT Opath Ha 60pT. To/IbKO peanbHbIE



MHBECTOpHI /10 rpoba, Tonmbko xapakop! B! I'yrn Toxke He nenan cimuros 0 2014
rozia (MprUuém HOBBIE aKIUM OKa3aauch Oe3 rmpasa rojoca), a «MalkpocopT» —
HaobopOT, ZIEeBAThL pa3 yke 1jeHy aenun, v ¢ 1987 roma akius ctana ax B 375 pa3
ToHblile. 'y ceituac (B 2017 roamy) crout 6osbitie 600 10/171apoB 3a aKIUiO, TO
ectb 10T 13 100 wryk crout npumepHo 63 000 monapos.

4.3
Pa3sMmbiBaHue

Hy>KHO TIOrOBOpUTL O pa3MbIBAaHUM J07ed B KoMIlaHuM. Eciu KoMriaHus
JlefiaeT CIUIUT, TO pa3MbIBaHUSI HUKAKOTO HEeT — Yy BCeX aKI[MOHEPOB KOJIMUeCTBO
yBe/IUUMBAeTCs OAMHAKOBO. [0/l KaXK/I0ro akiMoHepa OCTaéTCs MpekHeh. A
pa3MbIBaHHE TIPOMCXOJWT, KOTZAA KOMIIAHUS W3MEHSIeT KOJUUYEeCTBO aKIUn
HEeCUMMeTPHUYHO — TO eCTh He JIJis BCeX.

TUNUUHBINA TIpUMep — 3TO, KOHEUHO, OI[MOHBI BCSIKUM MyJaKaM U TOII-
MeHe/pKepaM. BoOT KoMmaHWs HaHsisla, Hampumep, SIKyHMHa W obelrjana emy
He3aMeTHO OIJIaTUTh 30JI0TOM CTYII.

BE3 CTYJIA OH PABOTATE HE XOUET, X1 BOT UTOBEI ET'O
OVUKO 3AMOTHUBUPOBATL, EMY [OAIOT TIOMHMO
BAPIIJIATBI EIIE MW AKIUM KOMIIAHUM (M ENIE
HAJIMBAIOT).

Tak BOT eC/iv eMy aklUM [Jal0T, @ OCTA/IbHBIM HET, BBIXOJUT, UTO JIO/IST BCEX
OCTa/TbHBIX MPOIOPLIMOHATIFHO HEMHOT'O YMeHblaeTcs1. Beb 0b11jee KommuecTBO
akiuu pactét. beuto 1000 akumii y BCex, U 'y Bac, Harpumep, 10 % — cTo ITyK.
A Axynuny pamm 100 akgui npemuu, Bcero ux crtaso 1100, a y Bac yxke He
10 %, a 100/1100=9,09 %. Hacrosiiiee 6/1s1CTBO.

Korma kommnaHusi mpuB/ieKaeT HOBoe (HMHAHCMPOBaHWE, OHa TOXKe
BBIMTyCKaeT akIMM W [I0JI OCHOBaTesied OObIYHO pa3MbIBAlOTCS. XOTS TYT
00bIYHO WM ropeBaTh He O UeM — Befb 00Ijasi IjeHa KOMITAHWM PACTET Ha
BeJTMUMHY WHBECTULIMM WK Jlake 00JIbIIIe; TO €CTh XOTh UX JI0JIS U T1a/]aeT, HO eé
CTOUMOCTB PacCTeT.

BOT MBI HEHAaPOKOM M TOI00Pa/KCh K BBITYCKY.

4.4
HBecT0AHKM U aH/iepPaliTUHT



AKUMY TIOSIBJISIFOTCS Ha OWp)ke TpU TIOMOIIYM WHBECTUI[MOHHBIX OaHKOB.
MHBecTOAHKM UWHTEpeCHbI TIOTOMY, 4YTO TaM paboTalOT MCKIHOUUTEIBHO
Ma)xOpHble pebsta. XoTs ecTh IyTka npo 30-7meTHero ceforo Tpeliziepa,
KOTOpHIN paboTaeT 18 yacoB B CyTKU 7 [Hel B He/le/lt0 U KOTOPOMY B XKU3HU YKe
HWYero He HaAo, IOTOMY 4TO y Hero rnociesguue 10 et He croutr. OH
3apabaThbiBal MW/UIMOHBI 3a CYET OOHYCOB aKI[USIMU CBOeW KOHTODbl —
MopHeliero 6anka beap CrepHc, — U KorJia 6aHK TpuUKasas [I0/ir0 >KUTb, Yesl
OKasaJiCs Ha TakOM [IHHILe, UYTO Jake He CMeIIHO. TakK uTo eC/M Bbl MOJIOABI,
amMOULIMO3HbI, XOTUTe paboTaTh 3a rpaHuileli — B MoHromuu TpebyroTcs
YKJIaJUMKHU acanbTa.

Ho g orBnékcsa. [lomowp B OpraHusaliid BbIITyCKa akLMKA Ha3bIBaeTCs
aH/leppPalTUHT. JTO, MO-PyCCKU FOBOPS, NMoANMCkIBaHKe. Bo Bcex cMbiciax. baHk
TIOJNIUCHIBAETCS BBIMTYCTUTh aKIUM, WIA OO/UTraliy, Wi uépTra JIbICOT0 — Ja
BCE, 3a UTO 3aryiaTsT.

OObIuHbIN TreTepoceKcyasbHbIi OaHK — OH TpUBAEKaeT [Jero3UThl U
pa3iaéT KpeAWThl, TaK Ha JiBa TPOL[eHTa U XUBET. Ho MHBeCTULIMOHHBIN OaHK,
OH, pebsita, coBcem zapyroi. B CIIIA c 1933 roza gaxe cyliecTBoBaj 3arpeT Ha
OZTHOBPEMEHHYIO JleITeTbHOCTb 000OUX THUTIOB, XOTs Tereph OH CHAT. Hampumep,
JP Morgan Toraa pasfenuscsi HajaBoe: JP (kotopbiii Temepsh elfé u Chase) u
Morgan Stanley, u ceiluac OHU KOHKYDEHTHI.

BepHémcs K opraHu3alyy BbIyCKOB. [lonyctum, kommnanus «dopa» xouet
3alMyCTUTh HOBBIN 3aBOJ YEOUII[HBIX aBTOMOOWIeN U fjisg 3Toro el TpebyeTcs
LMK/IONIMUeCKUA KPeJUT Ha CBEPXBBITOJHBIX YC/IIOBUSIX — TaKOM KpPeJUT HU
oguH 6OaHk He BbifacT. [TosToMy «®PoOpa» X0ueT BMECTO 3TOTO BBITYCTHTh
ob/uraiiu — J0NroBble PacnucKu — U cobpaTb ¢ MUpY 10 HUTKe. Kak 3TO
caenatb? EMy Hazio 0OpaTuUThCST B UHBECTOAHK.

A yxe yrnomuHan «beap CtépHc». OH Ob11 ocHoBaH B 1923 rony Mocudom
Buccapronosuuem beapom (Mensenom) u Pobeprom IlaBnoBruuem CTEpHCOM.
[TpocymiecTBoBan oH 85 et — 0 2008-ro — u OB OUeHb, OUeHb OOJIBIIINM U
OuYeHb, OUeHb W3BECTHbIM 0aHKOM. YmpaBisii Oyp)Kya3HbIMU KaruiTaslaMy,
TOProBa/l akLUsIMM, [la 4YeM TOJIbKO He 3aHumasics. B wurone 2007-ro emy
MomyioXean0 — ofAuH u3 (OHAOB CKosiancuwicsa. OHM MOILHO BK/aJbIBa/IMCh B
TyX/ble WIOTeKW, NpruuYéM (OHJ Ha3bIBaJCs BecbMa OCTPOYMHO, THUIIA
«BbicokoknaccHbili @oHo CmpykmypHbix Kpedumoe Beap CmépHc». A BTOpOiA
Ballle Kak rMecHs: «BbicokoknaccHbili ®oHd EbaHucmuuecku Pucko8aHHbIX
CmpykmypHbix Kpedumoe beap CmépHc». HeMHOro cTpaHHO 3ByuuT, Jja? Bpoge
KaK BBICOKOKJIACCHBIM, a BpOJie KakK M B IIOJIHOe T'OBHO BKJaZbIBaicsi. OHU 107
cpeficTBa WHBeCTOpPOB ell[é B 4 pa3a Oonbille fAeHer Opanu B3aliMbl, U Ha
TMIITUKPATHYI0 CYMMY TIOKyTIaJik 00/uraiyu, obecrieueHHbIe TbIPSIBOM UMOTEKOM.



[ToaTomy, ecnu 3Tu obnuraiuu Tazganu Bcero Ha 20 %, ¢oH[ 3aKaHUWBAsCS
TIOJTHOCTBIO, 3UpO, Mu3fell. M oHu TaM 3afio/pKanu Oosbliie TPEX MUJIAAP/OB
JI0/J1apOB, Cpa3y TOLLIM Maxyyue CIYXH, U 3TO y>ke camo 110 cebe nobusio «beap
CTépHC» — UM IepecTany JaBaTh KPeJAUThbl, OHU HE CMOIVIM TlepeKpeJuTOBaThCS
10 MeJIOYM, PeUTUHT Ha/lé>)KHOCTHU yIiasl, U BCé — >xkoma!

Yrtobnl criactu x0Th uto-To, PenPeseps man aeHer ket [Tu Moprany, u
TOT BBIKynua ocTatku «beap CrépHca» 3a OeciuieHok. Hy kak, BooOiie-To
BIio/iHe cebe 1ieHoK — 200 MU/UTMOHOB /I0/1/1apoB, HO Mo cpaBHeHHIo ¢ 100500
MWITMAPZO0B [I0 3TOr0, KOHEUHO, TPOLLIN.

Bonpoc — a nouemy ®enPe3eps gan kel [Iu gener? [Ipocto ecnu «beap
CrepHC» 00aHKPOTH/ICS Obl, €r0 aKTHBBLI (Te >ke 0bOnuraiyu) TPUIIIOCh ObI
Tpo/ilaBaTh B PBIHOK 3a KOTEWKH, U 3TO YHecao Obl B ajf BCHO (DMHAHCOBYHO
cuctemy CIIIA, a 3a Heli u ocranpHOro Mupa. [loToM mpwuiilsia ouepeib OaHKa
OpaTbeB JIeXMaHOB, HO 3TO y>Ke COBCEM Jpyrasi UCTOPHS, XOTS U TIOXOXKasi; He
roJlyMainTe, YTO MaCOHCKasl.

JlamHo, naBatite K femny. Uto y aHzeppaiiturra BHyTpu? [Ipo6siema Bbiauu
KPeJWTOB KOMIIAHUSIM B TOM, UTO HeJib3sl 3apaHee 3HaTb, OTJAJyT OHU ero B3aj
unu HeT. [lo3Tomy KkKoMMepueckue OaHKHM, KOTOpble KpeAWUTHI BBIJAOT,
BBIHY K/JI€HbI TIOCTOSTHHO BBIHIOXUBAThb UH(QY, «ObITb B PbIHKE», CIIeIUTh, UTOO He
BbI/IaTh KPeJUT KaKoMy-HUOyJb TOMOCEKY WU, TOro Xyxke, adepucty. Hazmo
CYypOBO Wrparb B rojib() C BOPOTW/IAMH, 3aHOCUTh KOHBEPTbl UMHOBHUKaM U
OyxaTh B MOJHBIX KiIyOaxX C /JH00OBHMKaMH [IeNyTaToB. TO/MBKO JIHIIL 4TOO
TIOHATB, IJle UTO KaK M Yy KOI'0 Jiefa IIJIOXH, a Y KOro Bcé HopM. Te, KTO Z1er03UThl
B OaHK K/1a/IéT, OHU-TO He MapsiTcsi, UM OaHK /0/DKeH, a He KTO-TO Apyrou. A
GaHKUpaM BOT MPUXOIUTCSI KDYTUTHCS U BCE 3HATh MPO CBOMX 3aEéMIIUKOB.

OnacHOCTb TYT B TOM, UTO KOHTOpA BO3bMET KpeJuT U cBaUT B KaMOOKy.
Ecmu Bbl TPOCTOW €BPEWCKUK TapeHEK, KOTOPbIM XO4eT BJIOKUTh MWJLJIMOH
Jo/iapoB B xne603aBojl, BaM Ha/l0 UrpaTth C JUPEKTOPOM B TOJb(), TYCUTh C
OyxranTepoM B Kiaybax YW >KapuTh CTpAIIHYI0 CeKpeTapily MeHe/iXepa II0
MapKeTHHIY (Beb OTKYZa Y MapKeToJiora BO3bMETCSI HOpMasibHasi TE/Ka).

W TyT nosiBasieTcsl aHpaeppaiTep W TOBOpUT — Ons Oydy, oTnaayT —
x71e603aBOJ OTJIMUHBIM, TTIe€UKH HOBbIE, MyKa CBeXKasl, TapAaKaHOB HeT, BCé 3ae0ucCh
— HY’KHO TOJIBKO JPOXCOKer MPUKYTUTh. TO eCTb OHU BMeCTO TIpUéMa /1ero3UTOB
TOJANUCHIBAKOTCA T0J, TeM, 4YTO KOHTOpa OTJAcT KpeauT. AHJeppauTepbl
CTaHOBATCSl TOCPeJHUMKAMU MeXAy HWHBEeCTOpaMHW M KOMITaHUeU-3MUTEHTOM,
BK/IaZIbiBasi B C/le/IKy CBOIO pemyTalyio U Tosiydas HeOosbInoi (MHOTAA —
OosibI1I0i) HaBap C BBIMyCKa.

Breinyckaroiijasi Oymaru KOHTOpa MOXeT ObITb He 0C000 W3BeCTHa, WU
Ou3Hec y Heé He COBCEM IMOHSITHBIM (HampuMep, Kakoh-HUOyAb KaH[enaku-



MapKeTUHT WU B 3TOM /lyXe, Xep MpacChlillb, KOPOYe).

A AHJIEPPAWTHHI — 3TO KAK CJIY>KBA 3HAKOMCTB,
TOUHEE, TUIIA CBAXW. PACXBAJIMBAET HEBECTY,
TOBOPUT, MOJI, Olf XOPOILIA, BBICOKOMOPAJILHA, BCE
NIEJIA.

Tak 1 uHBeCTOAHK WIIeT TIOKYyTiaTe/iell Ha OO/Mraluu BCSIKUX KOMIaHUM, a
WHBECTOpaM — XOPOIIIMe YCI0BUS BJIOXKeHUSI IeHeT B Ha/IEXXHOe MeCTO.

Ecmu cpaBHUTb HBecTOAHKMpa C TpelfiepoM — OaHKUp OyJeT cTapaThCs
JiepKaTb Oe3yrnpeuHyl0 pemnyTaluio, MOTOMY UYTO 3TO U eCTb ero OCHOBHOMU

xarTan2l, Ho eci BBl XOPOIIM U y BAC KPaCHBLIi rafcTyk, puagT «Dopa» U
TIOTIPOCUT OPTraHU30BaTh MPOJAXKy ero o0/uraiuii Ha peiHOK. [1o3TOMY BCe Tam
HOCST MOJHeUIlIMe KOCTIOMbI U O0TUHKHU y HUX O/IeCTIT Tak, UTO IVla3a XOKET. A
Tpelijilepbl Ha00OpOT: pyrawTcs, opyT B TenedoH, 6pocatoT TpPyOKH, MOTEIOT,
3aKaThIBalOT pyKaBa U MPOJIMBAIOT KeTUyIl Ha IITaHbl. YTO mozenaeliib, paborta
HepBHasl.

4.5
Bbixoa Ha OUpPKy

Kak ycTtpoeH cam mpoiiecc? BoT 6osbiliasi KOMITAaHUSI [yMaeT BbIMYCTUTh
obsuraiuy UM akuyy. To, uTo oHa OosibIlas, He 3HAUWT, UTO BCE el BepsT Ha
CJI0BO. B34Th TOT Xe «®Dopa» — emy yke OoJibIlle CTa JieT, HO Jlalieko He BCe
TOTOBBI /laBaTh eMy JIeHbrH, T. K. Po0JieM y KOMIaHuM ObLJI0 MHOTO U He (aKT,
yro uUX He Oyzer B Oyxyiem. To ecTb TyT BOMPOC He MOpAJbHOM MPOUHOCTH
Xaryr-yTpaB/ieHI|eB, a BOMPOC B TOM, TOTOBBI JIU Bbl KYIIUTb OOJIUTAI[UU 3TOU
KOMTIaHUH C TOTIOPHO CZie/TaHHBIMH TauKaMH.

OHU MPUXOAAT K MHBECTOAHKUPY U TOBOPST: HY BOT, UyBaK, CUJIbHO HY)KHO
6a6s10 ¥ MBI XOTHM TIPO/aTh AKIMU KOMITaHUU. VI TIPUXOAAT OHH, KOHEUHO, He K
OfHOMY OaHKHDY, a K HeCKOJTbKUM — TIOTOPTrOBAThCS, pa3y3HaTh, KTO U0 CKOKO
nact. EcTh /Ba THTIA C/IENIOK: «CTOIY/IOBasi TIOKYTIKa» U «4eéM CMOTY TIOMOTY».
Pa3HwuIla B TOM, UTO B [TIEPBOM C/Ty4yae KOMIIAaHUsI BBIMTyCKaeT aKI[UK, U OaHKUD UM
roBOpUT: «f Ha cebst ux Kynmo, He ccbime». [IOHATHO, UTO OHU eMy HHUKY/a He
BITWIMCh, 3TH aKIM{, HO OH TPOCTO 3HAeT TYCy U HaJieeTCs UX 3arHaTh BCSAKUM
noxaMm. To ectb OoH Ha cebsi GepET pUCK — TIPOAACT OH WM He TPOAacT, HO
BBIKYITUTh aKI[UK 00si3aH. BTopas TemMa — «d4eM CMOTY IOMOTY», TOTZ[a OH
HUKaKuUxX 00s13aTenbCTB Ha cebsi He GepéT, TONMBKO ObelljaeT MOMOUb BCE KOMY-



HUOY/Ib BITAPUTH B MEPY CHIIL.

I'OBOPUT, HY BOT MUVHUMAJIbBHYIO LEHY A
I[MTPUKNIBIBAIO TAKYTO, ECJIA BBITI'OPAET, OK, ECJIM HET —
HY HE IIIMOIJIA, UIUTE K YUEPTY CO CBOVIM 'OBHOM.

[Tporiecc, ecTeCTBeHHO, JUKO 3aperyaupoBaH, YTOO HUKTO He IO/, TaM
BCE oueHb ()OPMaJIbLHO U T10 MYHKTaM, Ha/l0 PeruCTPUPOBaTh BBITYCKU Be3fe, U
BCé Takoe. [Ipruém B 3TOT repros HUKOMY HeJslb3si HUUYero pacCKasblBaTb — BCE
TM3/7iel] CTPOTro, eciy He Aaii 6or KTo mpobosiTaeTcsi, — cpa3y OTpe3aroT sifiia u
cakaroT B ['yaHTaHamo.

MHBecTOAHK B 3TOT MOMEHT cOoOMpaeT TYCOBKY M3 yBa)kKaeMbIX 3ara/IHbIX
NMapTHEPOB, U OHM MeXX CO0OM 3aK/IHOUaroT afiCKyl CZe/Ky KpoBbio. Eciu
BBITTYCK OOJIBITIION, OfMH OaHK 00BIUHO He GepéT BCIO BHMHY Ha cebsi, a cTapaeTcs
elllé TMpUB/eYb APYTUX KO3/IMKOB, UTOOBI MaKCUMa/bHO PACIIUPUTh KpYT
MOTEHL[Ma/IbHbIX HMHBECTOpPOB. OHM CO3[al0T CUHAMKAT — 3TO TCPYIa
VMHBECTOAHKOB, KOTOPbIE YUaCTBYIOT B BBIMyCKe 1IeHHBIX OyMar, TOTOBSIT I0KU U
JKOYT, TIOKA MeCTHble aBTOPUTETbl BCE 3aperucTPUPYIOT. OTO Ha3bIBaeTCs
«T1071aTh MPOCIEKT SMUCCHN».

Ha Yonn-ctput npefBapyTe/ibHBIN MPOCIIEKT SMUCCUM HA3bIBAKOT «KPAaCHOU
cenénkoii» (red herring). HUKTO He 3HaeT TOYHO IMOYEMYy, HO TeOpUs TakKasi, UTO
paHblile OXOTHUKK TPEHUPOBaIU co0aK Ha JIUCYy U MO0 CjeflaM BO3WIU CeJENKOM.
Cenénka MOIITHO BOHSIeT, M co00aKU B HETIOHATKAX — IJie Ji1ca 4o KyzJa 6exartb a
HYy pekc uiy (ac 6ssisisi BCE TIporano, — Takasi TUMa TPeHUpPOBKa. M3-3a 3Tux
HETOHATOK BpOJle KaK U Ha3Ba/id 3TOT Mpe/iBapUTEe/IbHbIMA MPOCIEKT CenéaKou,
MOJ1, TaM BCé Ty(dTa u BaTa.

Haxkonet, LIb mpoBepsieT 3TOT MPOCITEKT, YTOOBI BCE ObUIO UéTeHbKO. B 3TO
BpeMs aH/JeppauTep MOKeT [aBaTb CBOMM TIOTeHL|MA/IbHbIM KJIWEeHTaM
Tipe/IBApUTE/IbHBIM MPOCIEeKT, HO KOMMEHTHPOBAaTb €ro HUKaK Hesb3s, T. e.
MOKHO COOOIIaTh TOMBKO TOJible LU(PBI, KOTOPble TaM COAEpPXKaTcsi. ITO [iJIs
TOrO, UTOOBI TIOKYyTIaTe/siM He TIPOMbIBA/IM YIIIA HAaCUET MOJHEHIIero BhITyCKa
Oymar u He fie/laii akijeHTa Ha TIperMylllecTBax Oy/yliero Bbiycka. Bcé uTo
HeoOxoauMo (Tam BooOIIle OpPMY/MPOBKA aHTUCEMUTCKAs: «8CE, UMO Modxcem
noHaoobumbcs 3adaroujeMy He oueHb OebuibHble B0NPOChI») eCTh B TIPOCIIEKTe.
[TosTOMy Tema C cenénKor — 3TO TaKOWM CYpOBBIM TpelepCKui IOMOp, Belb B
peajie BCE 10/DKHO ObITH HA000POT. CBepXIIPO3pauHo.

Yro eré 0bsi3aTe/IbHO B 3TOM MPOCTIEKTe — yKa3aHbl BCe TMOTeHIUA/IbHbIe
MUK (Peilsibl, KOTOpble MOTYT MPOM30MTH. TaM MOpOM y)KacHble BeIU: UTO
KOMIIaHUS MOKeT TMpOCpaTh BOOOINe BCE U MOUTU MO MHUPY, UTO UX MOTYT



3aCyUTh, JUPeKTOpa MoCcaJuTh, Hy, KOpoue, BCE 1epbMO, KOTOpPOe TeopeTUyeCKu
MOXXeT TPOM30MTH, yKa3biBaeTcsd. Menkum wWPUGTOM, HO BCE paBHO —
yka3biBaeTcs. [TosTomy ecv B OyzyiiieM BCE HAKPOETCsl MeITHBIM Ta30M, MOXKHO
OyzeT cka3aTb UHBeCTOpy — 07181, HY U3BWHU, UyBakK, Thl CaM BCE BU7eJ, CZesial
BBIBO/IbI, TAK UTO xep Tebe, a He BO3BPAT /IeHeT.

[TpuumHa 006s13aTebHOTO MOJTYaHUS TI0 BCeM OCTa/ibHOUM MH(MOpMaIuu —
LIb He xoyeT CKpbIBaTh HUKAKOI'O MTOTEHLIMA/IbHOIO HeratvBa. Takas y>K cucTeMa.
Henb3s HefocCTaTKW B OJHOM Iarike HamucaTb, a MpeMMYyLlecTBa B JPYrou, U
KJIMeHTY TI0C/IaTh TIPaBUWILHYHO OpoIiitopKy, — 3a 3To LIb cypoBo Kapaet u faxe
HaBCerja JMilaeT JuLeH3ud. B 5To BpeMss U3 peKjaMbl MOXXHO JIMIIb
pa3MecTUTb OOBsIBIEHWe B ra3eTe, KTO W UTO pa3MelljaeT U Kakue OaHKU
TIOANMCATUCH 3TO 3aMYTUTD.

PaHo wiu 103AHO KoMuccus 110 1jeHHbIM Oymaram (B CIIA 3to SEC, y Hac
6b11a @KL, nmotom ®CDP, cetiuac 310 1Ib) 0100psieT MpoCHeKT, U cpa3y IMoce
5TOr0 aH/eppanTepbl HAUMHAKOT [JWKO BIapUBaTh JIOMyXaM 3Ty TeMy. B sToT
MOMEHT CaMHMX C/leJIOK He TPOUCXOAUT — OaHKUPbI XOAST T0 COCelssM U
PeKJIaMUPYIOT 3Ty IIHATY, YTOOBI MOKyTaTen BbICTPOUIUCH B ouepenb. Cpasy
CTAHOBUTCSI TOHSITHA TIpo6sieMa C BBITYCKOM HOBBIX Oymar Ha pbIHOK. Te akiuu
(v obsuranym), KOTophlie y)ke TOPTYIOTCSI Ha OUpiKe, PO HUX BCE U TaK 3HAOT.
Ho ecnu BbI BhIMTyCKaeTe akiuM TepBbId pa3 — 3To HasbiBaetcs IPO, Initial
Public Offering (mo-pyccku  «AulluO», TmiepBOHauasbHOE —IMyOIMUHOE
TIpe/I/I0KEHUE), 9TO 3HAUUT, UTO KOMIIaHUIO Ha pbIHKe ((DMHAHCOBOM) MOT'YT U He
3HaTh, U KTO X eé KymnuT? [lo3TOMy OueHb Ba)KHO, UTOObI aHjeppaiTephl
TIpUBJIeKaIv BHUMaHWe, 1abbl CO3/1aTh aKUOTaxX.

[Tpu IPO ueHa Oymar aépraeTcsi Kak 3MUWIENTHK, U 3TO OTYaCTH K3-3a TOTO,
KaK OHO OPraHU30BaHO 3TUMU XUTPOXKOMBIMUA OAHKUPaMHU.

Y AHJIEPPAVTEPOB ECTh CBOWCTBO — 3TO JABHO
IOOKA3AHO BPUTAHCKVMMH YUYEHBIMU — HAMEPEHHO
HEJJOOLIEHMBATH BEITTYCK.

To ecTh OHM CIlellMa/IbHO YCTAHAB/IWBAIOT IIeHY HIWKe, UeM MOITIM Obl.
3BYUUT CTPaHHO: Ka3a/och Obl, 3auem?

A uTOOBI JKeMarIMX KyITUTh aKlLUio Ob10 OosibIlie, ueM Tpebyercs. Bol BOT
3BOHHTE CBOeMYy Opokepy (MOAHUMHTE PYKY, Y KOro eCTh CBOUM Opokep, Orrr) u
roBopuTe: «5 6om mym cablwian, ckopo Hameuaemcs AulluO @elicbyka, s xouy
HeMHO20 akyuli npukynumb». A Opokep roBoput: «Hyyy, 1 nocmompio». U He
repe3BaHuBaeT. [I0TOM BbI C/IBIIIMTE, UTO aKI[MM B MepBbIH /IeHb B3/eTe/d Ha
30 %, u lymaeTe, Hy UTO 3a TaHJOH Mo OpoKep, cyka? A OH, MOXKeT, Ha Bac ObI



B 00u/ie, YTO BbI 3a MPOILIbIA TOJ, TIOYTU He TOPTrOBa/id U He TIPUHOCUIA eMy
komuccuro. Ho Bcé paBHO OH raH/IOH.

Kopoue roBopsi, 3To Takasi urpa. Tura Kak UCKaTh OU/ieThl Ha KaKOU-HUOYIb
KPYTOW KOHLIepT WM Ha BbicTaBKy Ban ['ora. CHauasa kacca 3akuMaeT Kakoe-To
KomuecTBo OunetoB B ¢aH-30HY, oOpa3yeTcsi ouepesib, /aBKa, IOTOM Iiepef
BXO/IOM BCe MEUyTCsSl U CIIpAlllMBalOT, HeT JIU JIUIIIHeT0 OWeThka, U pAoM yKe
TOBHOE/IbI-CIIeKY/ISIHThI TIpej/iaratoT ux B 2 pasa gopoxe. EIé 1o uHTepHeTy
MOYKHO KyTiuUTh cebe (hasbIMByH0 KOHTPAMapOUuKy U 000CpaThCs 10 MOHON. A B
UTOre-TO OUIeThl HAUMHAIOT TOPrOBaThCs 0POXKe, UeM Ha HUX HarrCaHo.

Hamo 1moHATH, UYTO BeCb OSTOT CIEKTakK/ib [IOACTPOEH YpoAaMu-
rpozarocepamMu. ECTb KTO-TO, KTO OTBedaeT 3a penyTauuro aprucra. Hy u oH
aymaer — Tak! I'aBHoe, yTo06 3an He ObLT MOJYINYCTOW, HajO 3abUTh ero,
HY)KHBI ouepesiv, uTob Bce JymMasiu, UTo 3TO UYyMOBOe COObITHe, Ha KOTOpOe BCe
XOTAT nonacTe, U aptTucT — Crac «3onoteie Ana Poccum» Mwuxaisios.
[ToaToMy U 1jeHbl Ha OuWIeTbl CHayaja CTaBAT TIOHW)KE, a YacTb OW/IEeTOB
3a)KMMaloT, UTOObI CO3JaTh OUepe/ib U aKUOTaX, U PaJjoCTb pUoOpeTeHus 3TOro
TOBHA.

C IPO npoucxogutr TO e camoe. lleHy Ha akLUIO CTaBAT UYyTb HUXKe
COOCTBEHHOW  OLIeHKM  KOMIMAaHWHM, CO3JaéTcsi  odepelb  (Ha3bIBaeTcs
«TIePEero/INMCKa»), U Y JIOXOB BO3HUKAeT WKasi paJjoCTh pUOOpeTeHUs Kycodka
BoseOcTBa. bu3Hec pacTér, pemyTalysi JIOBKUX HMMIIPDECApUO TOXKEe DacCTET,
TWIA, BOT OHU KakK MOI'YT pa3Keub WHTepeC. B HEKOTOPOM poje 3TO, KOHEeuHO,
MaHMITYJIALUSA PBIHKOM, HO Takoe JoryckaeTcsa. OCHOBHasi MbIC/Ab Takas: y
VWHBECTOAHKUPOB peryTalusi — 3TO OYeHb Ba)KHBIM akTuB. U eciu C KaKuM-
HUuOynb «beap CTEPHC» TIPOMCXOAUT XepHs, TO OT 3TOr0 CTpaZiaeT BCS
VH/1YCTPUS JIOCHALUXCSA KOCTIOMOB U fIXT.



I'naBa 5
JTUBHUACHABI U Ipyrue 0apbIliu

JIroou TIOKYTIAIOT aKLvU, YTOObI TUKO 030/I0TUTLCS, HarpuMep. Ho Kak oHU
nonyyarotT foxoA? Kommanusi 3apaborana jeHer W XOoueT HEMHOTO pas3farTh.
Pa3ziaua mpuObIIM aKIIMOHEPaM U Ha3bIBaeTCsl BBITLJIATOW UBU/eH/I0B. Moo bie
(YPMOYKHM YaCTO CBOMMM aKL[USIMA MOTUBUDPYIOT COTPYAHUKOB, HO JWBU/IEH/[IbI,
KaK IPaBUJIO, He IIaTAT — BCe J0XO/bl BK/Ia/IbIBAKOTCS B Jja/IbHelIlIee pa3BUTHe
komrianuu. Ho xoTsi 6b1 MHOTIA TUBW/EH/IbI CTOUT, KOHEUHO, pacripeie/luTh, —
VHaue JIFOX MOTYT U 1103a0bITh, 3aUuéM UM aKLIUU.

CoBeT [WpPEKTOPOB pellaeT, KOrAa W CKOJIbKO IIaTUTh [JUBUJIEHIOB
akLIMOHepaM, U I10 3aKOHY y BCeX OJMHAaKOBbIe rpaBa. Hesb3st ofHOMY 3ariaTuTh
JVIBUZIEH/IbI, @ IPYTOr0 KUIAHYTh.

VHorga KoMIlaHWsi 3asiB/isieT, UTO BMECTO [IeHEeXHOIrO JUBHJeHJa OHa
BbIT/IAUMBAET «CTOKOBBIN» AUBH/EH/ — TO €CTh B BUJe akuuu. [Ipuxoqut takoe
IIMCBMO, MOJI, T[03[paB/sieM CYaCT/IMBUMKOB, BCe IIOJy4aroT 10 5 % oOT
VMERLIMXCA Y HUX aKLuM, ypa. XopoIo 3T0 win mwioxo? Hajo v pajoBaTbes
TakoMy coo0irieHnt0? KoHeuHo, HeT. AKIIMU-TO y BCeX NMPUOaB/SOTCS, TO eCTh
YX 1|eHa MPONOpLMOHA/IBHO yrajéT. belio y BaCc CTO — CTaHeT CTO IAATh, HO U
BBIMYIIIeHHbIX aKluii OyZieT He CTO MWIJTMOHOB, a CTO TISITh MUJIJTUOHOB.

3aueM >ke KOMITaHUU 3TO fiefatoT? MoyKeT, OHM XOTST KOT0-TO 06/1arommTh?
Koporkuit otBer — pa. Hy, Tuma, geHer Mbl BaM He JaZiMM, 3aTO aKLuUH
nofbpocuM. A TOJIKY HUKAKOTO, Uylllb Kakasi-To. Ha CTOKOBble JUBHUZEH[IbI He
Ha/|0 TJIaTUTh HaJIOoT, TO eCTh Ha/lo, HO JIMIIb TT0C/Ie TOr0, KaK Bbl NPOJaJuTe 3TH
aKUWU. XOTs (paKTUUYEeCKU [IeHer-TO Bbl U He T0JTyvaJu.

He Hazi0 myTaTh CTOKOBbIE AUBH/EH/IbI C IPOrPaMMOW PeVMHBECTHUPOBAHUSI.
OTO Cceluyac MHOTO IJle IPAKTUKYeTCs. BBl C SMUTEHTOM MOANUCHIBaeTe JOTOBOP
(/1eKTPOHHO — Yepe3 Opokepa), UTO BMeCTO JIMBU/IeH/I0B BaM Ha CUBT 3aUMC/ISAT
aKLUM Ha 3Ty CyMMYy. TyT KO/IMUeCTBO aKLIM KOMITAHUM He BO3PACTaeT, ITI03TOMY
5T0 abCOJIIOTHO CIipaBeZyiMBasi IITyKa. Y MeHs 10 BCeM SMUTEHTaM CTOWT
perHBecTupoBaHue AuBOB. Benbp 200-300 6akcoB moroabl He cenarT, a
JILLIHIOK CJlefKy JenaTh He Hajo. Ecim y Bac mpuunen noptgens Ha 10 et
BI1epé7l, TO 3TO I10/1e3Hast OMLUS.

1N —2?? — Ipodwur



B uém cmbics kKopriopauuu? [IpuHOCUTL NpUOBLIEL akivoHepaM. [l HUX
KOMIIaHUs U cylecTByeT. He /17151 HaéMHBIX paOOTHUKOB — y TeX eCThb 3apIiiarTa;
Y He JJi1 KJIWUEeHTOB — [IJIs HUX KOMIaHUsl TIPOM3BOJUT TOBaphbl WK yCIyTU. A
BOT aKL[MOHEp — OH I1aBHbIA. OH U Noy4YaeT NpoQuT.

Ecmu Bbl Korja-HUOyb OKa)keTeCh B COBeTe AUPEKTOPOB — a s Ha 3TO
HaJleloCcb, — TO TMPUIUINTE MHe, MOXKalayWcTa, OTKPhITKY. Korma BeI Tyza
BCTYyTIaeTe, BbI ZlaéTe obelljaHue U y BacC MOSIBSeTCS] 00513aHHOCTh: OJ[MHAKOBO
OTHOCHUTBCSI KO BCeM aKllMoHepaM U paboTaTh UMEHHO pa/ii HUX. Bam /0oBepsitoT
Ba)XXHYIO POJib: 3alllMIIaTh TIPaBa aKIIMOHEPOB U 3apabaTbiBaTh [jisi HUX [E€HbTU.
OTo He moX0, Kak yTBepxzaaer PIILl, a gake ¥ HAoOOpOT, XOpOLIO U
6oroyrogHo. Kopriopalyy [atoT BCeM TIpOI[BeTaHWe U TIPOM3BOAST KpacUBbIe
Bell[U: [KUHCHI, MeyeHbKU, andoHbl. VI TyT CTBIIUTBCS HeYero, HaZilo CMeJso
BCTYTIaTh B COBETHI JUPEKTOPOB U SIPOCTHO OUTBHCS 3a MpaBa aKI[MOHEPOB Kak

cBsiTo HaBanbHbIN. AKIMOHEpPHOe O00IecTBO — Xopoias Ou3Hec-Mofesnb,
TIOTOMY OHa YW MPH>KUIAaCh B MHpE.
BepHéMcss K uctokaM. CMBIC B/IOKEHHH B aKIMM — TIOJy4YeHHe

AUBUIEHOI0B, 3TO 0a3oBas naed KopIriopaliuu. Tpa,ﬂ[I/II_[I/IOHHO JIFOAW TIOKYIIa/Ih
dKIIMHY UMEHHO [JI 3TOrO. Celtuac MHOTUE BOO6H_[€ He TIOHUMaIOT 3TOM TEMBI.

BOJIBHIMHCTBO AOYMAET: BOT KVYIUIFO AKINNA.
3AYEM? HY, BBIPACTET LIEHA — IIPOOAM N 3APABOTAIO
I'POMAJHYIO CYMMY OJEHEL, KYITIFO IVUPM)XABJIb.

Tak Benb Bce AyMarOT, BepHO? MHorue Jake M He 3HAKT, UTO Takoe
IVBHUIEH/IBI, @ TIPO aKIMI0 [JyMaroT, YTO 3TO HEUTO TaKoe HHTepecHoe
Xep3HaeTuTo, U I[eHa 3TOr0 MMeeT CBOMCTBO pacTv. Ho oTuero 1jeHe pacTU-TO?
O6 3ToM JTtoIK He 3a/lyMbIBArOTCSL. BJIoXKu/Tu /i ObI BBI B aKIUU JIEHBIU, €CIU
6b1 He 66110 criocoba Mo/TyUYUTh CBOU BIOYKEHHsI 0OpaTHO? A?

Tak BOT, TJIaBHOe — 3TO AMBUZEeHbI. OHU U eCTh ABWXKYIIast cujia. Tereps
BbI Y3HA/IM TaliHy akuid. OfIHAaKO CTOWT pacCKas3aTh O CHUTYallid Ha peasibHOM
PBIHKE.

5.2
JeHb BBIIIATHI

[Tocne TOro Kak HauMC/ISIOTCS AUBUJEH[bI, 1leHa akiui mnaziaeT. Beab
KOMTIIaHUsl U3bIMaeT CO CBOMX CUeTOB JIeHbI'Y U Pa3faéT UX, a KOMUYEeCTBO aKI[ui
He yMeHbllaeTcs. [lonmyuyaeTcs, UTO IjeHa Ka)KIOW aKIUM [IO/KHA yIacTb Ha
W3bsThle U3 KOMIAHWU JieHbI'Y, TI0/le/IEHHbIe Ha KOJIMYeCTBO aKluii, — TO eCTb



POBHO Ha BeJIMUWHY 3TOr0 CaMOro AUBHIEH/Ia.

Ha Heto-Mlopkckoii hoH/10B0M GUpyke akIUM B fleHb BBIM/IATHI JUBUIEH/I0B
TIOMeyaroT KpeCTUKOM — 3TO uT00 JIFoi He BOJIHOBA/IMCh, TIOUEMY 1leHa BAPYT
yrasa. HekoTopele akijMOHephl 3a HOBOCTSMU He C/Ie[AT, a CMOTPAT TOJILKO Ha
KYPC, U BOT OHM MOT'YT HarpacHO MPUYHBITh, €C/IM LjeHa BHe3arnHo ynaaét. Hy u
BOT UM TaK Kak Obl HAMEKarOT — He CChITe, BCE OK, BbI CKOPO TTOJIyUUTe Ha CUET
JleHb)XaT Ha 3Ty JKe CaMyl0 CyMMY.

Hazno moHumare, uto fara OTCeYKU peecTpa akLMOHepOB — 3TO He jara
MOJIlyYeHUs1 JUBUEHI0B. JTO /aTa, B KOTOPYI0 KOMITaHUSl YCTaHAB/IMBAET, KOMY
MX BbIIJIauMBaTh. EC/iM Bac HeT B peecTpe B 3TOT [ieHb, TO U JUBU/IEH/IOB Bbl He
nonyuute. Ha camom fiene, miocsie JHS OTCEUKU LI€HbI akl[Mid U MpaB/a IMa/aroT
TIPUMEPHO Ha pasMep AuBUAeHI0B. [Io3TOMy paccTpanBaThbCs MaZeHuIo He Hazlo.
Hy v Ha3aBTpa, eciu Bbl KYIIA/IM JiellieB/ie, TOXKe PajJloBaThbCsi 0CO00 HeuemMy —
JUBUJIEH/IOB BBl y)Ke He rosyuuTe. To ecTh pa3HMIBI 0COOOM HeT, eCciu He
YUWUTBHIBaTh XUTPOCTH C HAJIOTaMd — WHOTI/IA 3TO MUMeeT 3HaueHue, HO ceiiuac 00
5TOM BaM JlyMaThb He HaZi0. [ToiymaliTe jiyuliie 0 Kpy>Keuke MBa.

AMEpUKAaHCKMM peryasTop, KOTOpbIii OpokepamM BBbIIAET JIMLEH3WH,
3aripeliaeT yroOMUHAaTh JUBHUEHJbI B pekname. To ecTh Opokep He MOXKeT
3BOHUTb U TOBOpUTh: «CrielmnTe, CrOemuTe, CKOpee TMOKyMnauTe akKiUu
«l"a3mpoma», MoKa He HacTaj JeHb orceukud! Eciv Bbl KynuTe 3aBTpa, [0
JWBUJIEHJ0B BaM B 3TOM ToAy He BuJath!» Tak genarb Henb3s. CuuTaeTcs, 4To
3T0 HaebanoBo.

3T0, KOHEUHO, He 03HauaeT, UTO AUBU/EH/IbI Oecriosie3Hbl. B KOHIle KOHI[OB,
5TO Ta MpPUYMHA, 10 KOTOPOM BbI BajeeTe akuusaMu. Korga komraHust
BbITJIAUMBAET AUBH/IEH/IbI, OPOKep WX BaM IpHChUIAeT Ha CUéT. Vinm XpaHUTe b
peecTpa IMPHUCHIIaeT, eC/IM Y BaC HET OPOKEPCKOro CuéTa.

5.3
NHAeKCHUPYH 3TO

Bosbmém 6upskeBoii uHaexkc S&P500MY Tam 500 KpymHBIX aMmepUKaHCKUX
KomraHuii. [IpuuéM OHU KaXK/AbIM rofi pas3Hble: KTO-TO 0DOAHKPOTUJICS,, KOTO-TO
KyTW/IY, TIOJIeJIU/IU, KTO-TO HOBbIN f00aBuscs. Te KoMmaHUM, KOTOpbie ObUIU B
vHJekce B 1871 rony, celuac MX He OCTa/0Ch MOUYTU. [IMHOC HAZO MOMHUTS,
KOHEYHO, UTO ObI/IU CITUThl — eCTeCTBEeHHO, UHAEKC 3TO YUUThIBAaeT, MHaue BOT
eC/IM LjeHa KOMIIaHMM yIiaja B [jBa pa3a — a OHa IPOCTO KOJIMYeCTBO akLUu
y[BOW/IA, Kanurajau3alus Xe y Heé He HU3MeHuIacb. TamM y HUX KOMMUTET
3acefiaeT U pelllaeT, KOro yoparb, KOro 00aBuTh B MHAEKC. Ho cMbIC/ B TOM, UTO



TaM 500 KpyITHbIX KOMITaHUM.

Ba)kHasi KOHLIETIMsI — 3TO NpUObLIbL Ha akiuio. YTo 310 Takoe? [1pubbuib
— 3TO TO, uTO OyXTanTepusi CuMTasta Jo/rye To/ibl, TOZ0BOM A0X0/ KOMIIaHUU 3a
BbIUETOM Pacxo/0B.

LIEHA AKLUM — O3TO, COOTBETCTBEHHO, LIEHA
BJIAJIEHMSI [IOJIEf OT DJTOro TIIOTOKA; TIPUYEM
HABCEIJIA.

Ec/u g nokynaro akiuto, s B OJHOMU JIO[JKe C OCTaJbHbIMU B/Iaie/bliaMu U y
MeHS TIOSIB/ISIETCS TPaBO Ha IO/ OT MPUObLIY KOMITaHUH.

[Tpubbie — 3TO LM(pa, KOTOpasi MeHsIeTCsl U3 Tofla B T0J, U TIOKa3bIBaeT,
HACKO/IbKO XOPOIIIO0 KOMITaHUsI TlopaboTana B OT/Ae/NbHO B3SiTOM Tofy. Tak BOT,
1[eHa aKlMii — BO MHOrO pa3 0osbllle, ueM Tof0Basi TIPUOBLIL Ha aKIUio, U
ropa3zo 6osee BomaTuibHas (M3MeHUMBasi) mTyKa. B 20-M Beke Ko3dbduiyeHT
1[eHbl aKI[UM K TMPUOBIIM KOMIAHUM CTPeMUsIcs K 15, TO eCTh JIFOAU TOTOBBI
TIJIaTUTh 3@ CPeJHIOK KOMIIaHWI0 TIPUMepPHO 15 TofoBbIX MpUObLIeN, HO SIPKO
BbIp@KEHHON TeH/leHI[UM He Obio. B rofibl 3KOHOMHUECKOTo pOCTa JIHOAU
TOTOBBI TIJIATUTHL OOJIbINIe, @ B KPU3UC CTOUMOCThL Ou3Heca mazaeT. [ntoc ecThb
ellé TMepCcreKTHMBa, TEXHOJIOTUS, MOHOMObHOEe ToioKeHWe. Hampumep,
Facebook mpu pa3smerrieHn# oijeHWIM 4yTh M He B 100 rofioBbIx MpUOBLIEH.
HekoTopble aHaMTUKWA CYMTaIM, YTO MHBECTOPbI UOKHY/JIUCh OKOHUaTesbHO. U
He 3psl.

B nanékom 1929 roay sToT K03 duiimeHT BhIpoC A0 35, U y)Ke Torja Jitoau
CTa/Id HePBHUUATh. A KTO-TO, HA000POT, CTal yMaTh, UTO PhIHOK MOKET TOJIbKO
pacti. OueHb MHOro onTUMU3Ma ObLIO cpenu TpeliziepoB. [lepes Kpu3ucom
2000-x oH goctur emé Gosblieit ydpel — 46, HY BOT TIOTOM BHE3alTHEHLKO
CKOPPEKTUPOBAJICSl — Zia TaK, UTO Tpel/iepbl U3 OKOH TMOBBINPHIrMBaid. Xa-xa!

5.4
IIpuOBLLIL — 3TO eIlé He AeHbI'’

[TpubbLTE Ha aKIUI0 U AUBUIEH[bI — pa3Hbie Belly. [Ipubbuib — 3TO
CKOJIbKO KOMTaHUs 3apaboTana 3a omnpefesnéHHbIN roja. Heobsi3aTeibHO, KCTaTH,
KajieH/1apHbId; OM3HeC-To/| MOXKeT HauMHaThCsl 1 Utofs, Kak B ABCTpamuu, wiu 1
ceHTss6psi — Takoe B CIIA uyacto ObiBaeT. OTKy#a KOMITaHHSI 3HAeT, CKOJIbKO
3apaboTtana? 3To HerpocTas IITyKa, U OyXranTepbl eé /[0/r0-0/Ir0 CUUTAIOT U
MOTOM BBIJAIOT C TOTOMKa Kakyro-To [udpy. OHa MOXeT AUPEKTOpa CUIbHO
YAUBUTD, TIOTOMY UTO OyxranTepus U (prHaHCHI — 3TO C1ab0 CBs3aHHbIE Bell[H.



1 pasHully celiuac 0OBSICHSITh He CTaHy, TIPOCTO 3HalTe, UTO OyxraaTepus — 3TO
3710 ¥ TOBHO, a (uHaHChl — 706po u [Topiie KaeH.

Tak BoT, OyxranTepckas mNpuObIIL — Belllb JOBOJLHO aOCTpaKTHasl,
TeopeTUueckas. A JUBUAEHJbl — Bell[b BIIOJIHE KOHKDEeTHasi: 3TO JeHbIH,
KOTOpble KOMIIaHUSI BBICHLIAeT akKiMoHepaM. MO)KeT OKa3aThCsi, UTO B KOHIIE
rojia, B Jlekabpe, KOHTOpa Harpo/iaBajia Kyuy TOoBapa B [IOJIT, @ /IeHbI'U TIOTyUUT
TONBKO B siHBape. B urore mpuObLIb y KOMIIAHUU €CTh, a fAieHer HeT. Hy, wiu
HaoOopoT. Tam yX Kak rnaBOyX peliuT, TpUObLTE WM YObITOK. CTpalliHbIi
YeJIoBeK.

Korga BbI TIOKyTiaeTe aklivio, Bbl MOJiydyaeTe TMpaBO Ha TOTOK TPUOBLIY,
HaBceraa. Eé MoxxHo nepezath AeTsM, a yepe3 200 jieT oHa OyJieT CTOUTh OueHb
noporo. i He OyaeT, TyT Kak moBe3éT. MoXeT, KOMITaHWH y>Ke He OyzeT uepe3
50 yleT — OoHa Pa30pUTCS, UM e€ KYIUT Jpyras Kakasi-TO KOMIaHUsl, U aKIUO
0OMeHSIIOT.

Kak KomrmaHusi pelllaeT, CKOJMbKO TMiIaTUTh? OOBIUHO COBET AUPEKTOPOB
C03/1aéT KakoOW-HUOYIb KOMUTET, HO BOOOII[e 3TO OUeHb Ba)KHOe pellieHue, U BCe
aKI[MOHEePhI TI0 HEMY TOJIOCYIOT KaXK/[bIi pa3s.

MOJIO/IBIE KOMITAHUU MVBUOEHIOB HE
BBIIJTAUMBAIOT, [IOTOMY UTO UM HY)XHbl JEHBI'M HA
PA3BUTUE, I BCE 3TO [IOHVMAIOT.

MHBecTOpbl He XAYT OBICTPOrO BO3BpaTa OT TAaKWUX IIPeATIPUSATHIH, OHU
HaZieroTCs Ha OypHBIM pocT Ou3Heca. Hy a Korja KOMIaHHUSI y)Ke TIOJPacTeéT,
3amMarepeeT, TOrJla BOT U mopa IiatuTe auBuaeHbl. B nHgekce S&P500 takue
KOMITaHUM U eCTb, U OHM TPAKTUUYECKHW BCe B TOM CTa[WM, KOTJa JUBU/EH]IbI
BbIIJIAUMBAIOTCS PEryJIIPHO.

Crnenytolyii BOpoc — K03GhdUILIMEHT BbITUIAThI AUBUEHIOB 13 TIPUOBIIH
KoMriauvu. beuty mepuogel, Haripyumep B 1932 u 1933 rogax, korjga KOMITaHUU
naatuan ax 160 % cBoelt mpubbuM B BUJe AuBHAeHAOB. Kak Tak, rouemy?
Heno, koHeuHo, B Benukou genpeccuu. Kpusuc Kocua Kopropaiyyd, HO OHHU
TIPOZIO/DKA/IN TIJIaTUTh BbICOKWeE AvBHAeH/IbI! OHM He XOTe/lId WX CHMKaTh, UT0D
He paccTpavBaTh aKI[MOHEPOB. To eCTb BhINIJIAUMBAIM OHU Jia)Ke OobIlle, yem
3apabarbiBav. 3aHUMaJH, MPO/jaBaii UTO-HUOYIb HEHY)KHOe U TI/IaTU/IH.

Ho TyT ecth sBHbIV TpeH]1 BHU3. CTO JieT Ha3a/, KOMIIaHWU BbIIJIaYMBa/IN B
cpegHeM okosio 80 % ot npubbLIH, a cefiuac Tosibko 40 %. DTO Ha caMoM jiefie
Ky/JbTYpHbIM CABUT. KOoMMaHWM He XOTST BbIIUIAYMBATh JEHbIH, @ XOTAT Haj
HUMM YaxXHyTb. B TOM umcie W u3-3a TOro, 4TO JIFOJW CeWuYac He TaK MHOIO
JyMarT O AWBH/IEH/IaX, a KOPIOpallud CTapaloTCsl PEMHBECTHUPOBATh MPHObIIb.



Wnu fenatoT BU, UTO CTaparOTCs.

M yeTBépTasi TeHjleHLUs, PO KOTOPYHO HAaZl0 paccKa3aTb, — OTHOIlIeHHe
MUBUJIEH/IOB K I1leHe akiui. Bnoxwm Bel B akumto 100 pybnedt, a oHa Bam
TIpUHeC/Ia ecsTb py0Jsie 3a roJ, — TOT/a AUBUAEH/IHas TOXOAHOCTh y Heé 10 %.
B koHIje 19-Tr0 Beka TUMHMUHOE COOTHOIIeHHe ObUI0 5 %, ¥ 3TO OBUIO XOPOIIIO,
uHbsaMsa Oblyla HU3KOH. B Te BpeMeHa B00Oiije BCE ObIIO KakK-TO TIOHSITHee:
JFOMIA TIOKYTIa/IM aKI[MH, YTOOBI TTO/TyYaTh JIeHeXXHBIA MOTOK. /la ¥ akiuu ObLIM
JIpyrye — >KeJjie3Hble OPOTU WM CTajie/iuTeliHble 3aBO/bl, BCe BCE TTIOHUMAJIK.
KTo-TO pekoMeHZyeT BaM akKl[{iO, Hy Bbl U CIIpallliBaeTe — a /IWBbI Kakue? Bam
OTBeUaldT — Hy BOT, 4 %. Bbl roBopuTe — Hy UTO-TO BSIJIbIM KaKOM-TO
nuBHUzeH], xouy nobonbiie. Celiyuac BoOOIe HOAU 3TUM He WHTEPeCYHTCS.
Crpocuilib Y aHaIUTUKA, KaKre TUBUZEH/bI M0 «['a3rpoMy» — OH TOJIBKO I71a3a
BbINTyuMT. JIUBU/IeHHAs JOXOJHOCTb Celuac HU3Kasl U MajiaeT jasibliie.

5.5
OOpaTHbIi BBIKYN

Ectb crnocob BbITALUTH [JeHbIM U3 KOMIIAHWW, He BbITIJIAUMBast
OUBUZEHIOB: 00OpaTHbIM BBIKyN akuuid. Hy, emjé nukBupanys. MoxHO ke
HUKOT/]a He TIJIaTUTh AUBU/IeH/I0B, BCIO JOPOT'Y KOITUTh [IeHEe)XKH, a TI0TOM KTO-TO
KOMIIaHUI0 KYIIMT, U TOIZla 3TO BCE aKLUOHepaMm W J0CTaHeTcs. XOTd cenyac
ropas/io yaille akLiiOHepaM Jar0T He [JeHbrH, a aKLUW KOMITAaHUU-TIOIVIOTUTe S,
HY U TOTJlJa OHU HaJIet0TCs Ha JUBU/EH/bI Y>Ke OT HOBOM KOPITOpaLvK.

Wtak, obpaTHBIM BBIKYIl. DTO JOBOJILHO OOBIUHAsi omeparusi, HO JIHOAU
WHOTI/Ia YAUB/SIIOTCS. Bbl 3BOHUTE CBOeMy OpOKepy U roBopute: «Xouy KyIUThb
akimu ['yrna». Ho Jlappu Ilenpk Begp TOXe MOXXeT MO3BOHWUTb M3 CBOErO
KabuHeTa U CKa3aTb, UTO caMm ['yIi To)ke xoueT KynuTb HeMHoro. Kak ke I'yri
MOXXeT KynuTh akLu ['yria? Hy Kak, BOT Tak, B3s/1 1a U KYIWI, TI04eMy HeT.

Uto e npousouaér, ecau ['ymn pemmT cKynudth Bce akuuu ['yrma B
obparennn? Moxket i 310 nipousounTu? IlycTh Jlappu Ileimk 3BOHUT OpOKepy
Y 3aKa3blBaeT eMy KyIuTb Bce akiuu ['yria. bpokep eMy Ha ciiefyronjui jeHb
3BOHUT U FOBOPUT — BCE€ aKLUM 51 CKyMNu/, Aa BOT emé 100 akiui oCTanoch y
ITaBna /lypoBa. A OH UTO-TO He X04YeT IpojaBaTh Ux 10 630 Lo/1apoB 3a akLHUIo.
Jlappu emy 3BOHMT U TOBOPHT: «Hy npoodati, Ilaw, npowy». A TlaBen emy u
oTBeuaeT: «Huxepa s mebe He npodam, npokasimbili umnepuaiucm! Bedb eciu 8
obpawjeHuu ocmanocb ecezo 100 akyull, u 8Cé OHU Yy MeHs, MO 5 U eCmb
gnadeney 100 % axyuti I'yena u HazHauaro cebs dupekmopom. M s menepb eam
NpUKasbleard OMKpbIMb NOUCK NO nopHocaitimam, a 2y2naomobuau nycmb e30im



OMHbIHe UCKAoYumesnbHo no Iumepy». Takue fena.

HomyctyM, y Bac ectb 100 akiuii 10 Zj0/1apy ¥ KOMIIaHHUSI OObSIBIISIET, UTO
miatutT 5 % auBWzeHAOB. Bam Torma gocraHeTcs 5 Ao/apoB. A 4TO, eCid
KOMITIaHMS JlesiaeT BbIKYN 5 % akiui? B uTore-to M3 KOMIIAHWUM YXOAUT POBHO
TaKOe >Ke KOJIMUeCTBO JleHer, U aKlMOHepaM JO0CTaéTCsl TaKoe >Ke KOJIMYeCTBO
neHer. Ho obimiee ko/iuecTBO aki[dii yMeHbIlaeTcss Ha 5 % — Ob110 y Bac 100
ITYK, cTaHeT 95. To ecTh AJis aKijMOHepa pa3HULIbl HUKAaKOW HeT — JIUBUJEH/]
WM 00paTHBIM BBIKYII, Pe3y/IbTaT-TO OJUH U TOT Ke.

3a 3Ty HeCJIOKHYIO HZer ABa Opara-akpobara 1Mo vMeHd MOUMBbSHU U
Munnep monyunmii HobGeneBcKyro mipeMHio. XOTSI OHU CZe/lald  Ba)KHYIO
MOMETKY — KOHEUHbIM pe3y/ibTaT Ha CaMOM Jejle MOXKEeT OT/IMYaThCs M3-3a
HasnoroB. I 1o 2003 roga pa3Huiia Oblsia BecbMa 3aMeTHa. Torga B CIIIA Hamor
Ha AuBHeH/IbI ObUT cHIDKEH € 20 10 15 % — Tak ke Kak ob/araeTcs Hajor Ha
JIOXOZIbI C KarmuTasa. A /10 3Toro ObLJI0 BLITOHEH /le/laTh 00paTHBINA BBIKYII, YeM
TJIaTUTh AUBU/IeH1bl. Celuac pa3HULIbl HUKAKOW HeT.

[To Gonbiiomy cuéTy, mo0ast ¢dhUHAHCOBasi TeMa CBs3aHa C HajOraMH.
ducKalbHbIe CUCTEMBI BO BCeX CTpaHax cJoxHble, B CIIIA gake B pa3HbIX
1ITaTax pasHble HajJiork. Ho ecy ux Bcerjla yuyuThiBaTh, HUUEr0 KOHKPETHOTO B
dbrHaHCax yTBepKJaTh HeJib3s. [103ToMy Mpo HUX 0OBIYHO 3a0bIBAlOT. A BOT UTO
HY>KHO YUUTBIBaThb 00s13aTe/IbHO — 3TO TIOJIUTHKY.

5.6
ITomMTHYeCKHH 3amalIoK

@®OoH/I0BOI PLIHOK Upe3BbIUaiiHO 3aBUCUT OT TIOJIMTUKU — B JTIF000# cTpaHe.
[TosiuTHKa OKa3bIBaeT KOJIOCCATbHBIM 3((eKT Ha KOTHPOBKM — JaXke ec/d
roCyJapCTBO He Hal[MOHA/JU3UPYeT WM KOH(HCKOBBIBAET aKTHBBI, OHO >Ke
obsaraer ux Hanoramu. [louTu B Ka)K[JOoW CTpaHe eCTh HajJOl Ha MpPUObLIb
KOpIopauuii (3a pefKUMU OQIIOPHBIMU MCKJIIOUEHUSIMU) M HAJOT Ha [10XOJbI
bur3nuecKux uij.

HAJIOI' HA IIPUBBIJIb HAJIATAETCA HA KOMIIAHUIO
OO TOI'O, KAK OHA BbBIUIAUMBAIKOT AOUBUIAEHIBI. A
HAJIOI' HA ©on3jimig — IIOCJHE TOI'O, KAK OHN UX
[TOJTYUAT.

OH yacTo 3aBUCHUT OT 0OIIero /0Xofa uesoBeKa, Hy U pa3Hble UCTOUHUKU
Joxofia, OpIBaeT, 00/1arar0TCs 10 pa3HbIM CTaBKaM.
Ha npoTsykeHuun MCTOpUY HajlorTi MEeHSJIMCh OUeHb CU/IbHO. B Tex ke CIIA



ObUIM TepUOAbl C upe3BbIUAaliHO BHICOKMMHU HasoramMu. Hamor Ha AWBUEH[bI
(Y3UKOB 3aBUCUT OT pa3HbIX (PAKTOPOB, HO €C/IM FOBOPUTh O CaMOW BbICOKOU
BO3MOXKHOM CTaBKe, TO BO BpeMs BTOpor MHWpPOBOM BOMHBI OHa MpeBbIllIasa
90 %. I'ocygapctBo 3abupano 90 % ot Bammx guBueHzos! Cetiuac 310 15 % —
HY, AJi1 HUIIUX TaMm BOoOIe HO/Mb, HO st OosbIMHCTBA 3T0 15 %. To ecTh
Hasior cHu3uicA ¢ 90 1o 15 %, nouemy? OTO MOIUTUYECKOe pellieHre, KOHeYHO.

Hajo ewmé oTrMeTwTb, UTO €CThb pasHHMLIA MeX[y CTaBKOW WU peasibHbIMU
BbIT/IaTaMU. B GO/BIIMHCTBE pa3BUTLIX CTPaH HA/OT Ha MIPUOBLLIL KOpIOpaljuii
— OKO0JI0 ofiHOM TpeTu. To ecTh B CpefiHEM TOCY/AapCTBO 3abupaeT y KOMIaHUU
33 % or npubeM. Ho peanbHO MuaTST, KOHEUHO, MeHbIIle — H3-3a BCSKHX
HaJIOrOBbIX Jla3eeK. B peanbHOCTU KOMITaHUU TIaTUIM 0 60 % oT nmpuObLIN BO
BpeMs Bropol MUpOBOM, a cerlyac miaTiT MeHbllle TPeTH.

PeIHKM He Be3zie »XAyT BaC C pacrpocTépTeiMU. B3are AnoHuro — 310
TIOJIHOCTBIO 3aKPbIThIM PBIHOK. SATMOHI[bI OUeHb CONPOTHUB/ISUIUCH MOMNBITKAM
MEKyHapOJHbIX CTPAxOBLIUKOB OTKPBITb TaM CBOW IIpeCTaBUTe/IbCTBA, U
aMepUKaHCKHe Je/blibl JaBW/IM Ha HHUX HAa BCeX YPOBHSX, BKJIOUasl CaMbId
BLICOKUNA. B mpaBuTesnbcTBe 1006MpOBaiuMCh BCEBO3MOXKHbBIE 3aripeThl Ha
JesITe/IbHOCTh  SITIOHCKUX KommaHuii Ha Tepputopuun CIIIA (HeobGs3aTenbHO
CTPaxoBbIX!), eC/IM OHU He MoAJaAyTCs.

B KOHIIe /IeBSHOCTBIX BCe 00CYK/IeHUsT 3arpaJuTe/IbHbIX TOILTUH KacaaucCh
TOMBKO TOPTOB/IW. 3arpeliajuch U o0sarajvch TMONLTMHAMM TOBapbl, a He
duHaHcoBbie yciyrd. B BTO BooOiile HUKTO He 00CY»Aal PbIHKU yCIYyT. JTY
TeMy TpPOJABWIM WMEHHO aMepUKaHCKWe CTPaxOBIUKA BO [JlaBe C
MoryiecrBeHHOM Torga AlG.

CHauana oHu Jo0umuch Toro, uto B Kopee u fImoHuu cTaso BO3MOXKHO
OTKDBITb 49-TIPOLIEHTHYIO [0YKY aMepUKaHCKOM KOMIlaHWH, 1oToM B Kurtae TO
e camoe mpobumu. VimeHHo oHM 3aTaiunu Kutaii B BTO — duHaHCOBbIe
KOHTOPBI, @ He TPOU3BOAUTe M ToBapoB! OHU yMy/IPsUIMCh flenaTh Ou3HecC fake
3a JKejie3HbIM 3aHaBeCOM, B CTpaHax BaplUaBCKOIO J0roBOpa, CTpaxoBajv
(TouHee, nepectpaxoBbiBaan) pucku CCCP yxe B koHLe mectugecaTsix! U 1o
OKOHUaHWU XOJIOJHOW BOWHBI MMEHHO aMepHKaHLbl OKa3aJMCb Ha KOHe B
Benrpuy, Iloneiiie, PymMbIHMY 1 MHOTO TZie eré.

[TosTOMy, paccmarpuBasi akLuM, HaZl0 BCerja AyMarb O MNojauTHKe. Yem
3aHUMaeTCs TOCYJapCTBO M KOIO OHO IUIAHUPYeT aHHeKCUpoBaTb? OIbIT
MOKa3bIBaeT, UTO MOXKET MPOU30UTU BCE, uTo yrogHo. U Bce Haium ¢hopMyiibl,
MOZe/Id M OLEHKU TMpUAYT B TIOJIHYK) HEroJHOCTb M3-3a I[OJIMTHUYECKOrO
perieHus1. TakoBa peajbHOCTb.



5.7
MajgaMm, a MO)KHO B J0J/Ir?

Emé Mogunbssau 1 Musiep nucanu 0 KOpIopaTyMBHBIX 3arMMax. KomriaHus
MOXKEeT 3aHMMaTh [JeHbI'U Ha PbIHKe. A JUBUEH/bl KOMITAHUSA [UIATUT yXKe TI0Cjie
TOTO, KaK BBITIJIATUT TIPOLIEHTHI 10 KpeauTaM. UeM Oosbilie KOHTOpA 3aHUMaeT,
TeM Oorbliiie y Heé K03 bUIMeHT Aoira K CTOMMOCTH, TeM Oorbiiie puck. Eciu
Bbl MOKyIaeTe KBapTUPy B unoreky M ruiatute 300 ThICAY MepBbId B3HOC, a
CTOUT OHa 3 MWJIMOHA, 3TO PUCKOBAHHAs WHBECTULMSA, KpeauTHOe 11eyo 1 K 10
riosiyyaeTcst. CTOUT LjeHe Ha KBapTUpy yrnacTb Ha 10 %, nepBoHayabHbIM B3HOC
vcrnaputcsa. baHk npozgaét kBaptupy 3a 2 mwuivoHa 700, v y Bac ocraércs
0 py06. 0 kom. [To3TOMY KpeiUuTHOE TJIeU0 — 3TO OMACHOCTb.

CoBeTbl JUPEKTOpPOB [0AT0 U MYUYMTE/BbHO pellarT, CKOJbKO U KOrzia
3aHUMaTh, U y Pa3HbIX KOMIIaHWW pa3Hble TIpUHLMIIBbI. Hampumep, MaiikpocodT
He 3aHUMaeT JleHel, y HUX HUKAKOro KpeauTHOro ruieda HeT. Ho gpyrue,
Hao0O0pOT, CUJILHO KPEeAUTYHOTCS, KOHCY/ILTUPYIOTCSI y Pa3HbIX 3KCIepToB. BoT
OHU TIPUXOAAT K MoawnbssHu U Musuiepy U CripallivMBarOT, CKOJIBKO JeHer Ham
Obpath B goar? UYto OHM CKaxyT? B ujeanbHOM ciy4yae, eC/id Hajord He
YUUTBIBAaThb, OHU CKa)XKyT, YTO HUKAKOW pa3HULIbl HET — YTO BBINTYCTUTh HOBbIE
aKL[MH, 4TO B3SITb B JIOJIT.

[Touemy? ITocTapatoch 0OBSICHUTD, S M CaM 3TO C TPyZAoM BriuTal. Korza Bbl
TIOKyIiaeTe KOMIIAHUIO 1[eJIMKOM U y Heé eCTb JI0JIf, TO JOJII TOXKe IMOKYyIlaTesIto
noctaércs. U ecu Bam Hy)KHa uMCTasi KOMIiaHusi 6e3 ZioroB, TO ero Hajo OyzeT
BBITVIATUTb. A 3TO BCEé paBHO uYTO 3T0 Obul OBl He [OAT, a TMPOCTO
JIOTIOJIHUTE/IbHbIE aKIIMU Ha 3Ty CyMMYy. B ofHOM ciiyuae KpeguTopbl OymyT
CTaBUTh BaM IaJIKU B KOJIECA Y He [1aBaTh BbIBOJUTH JIeHbI'M U/ UHBECTHUPOBATD,
B JPyrOM — akKLUOHepbl MellaTb HauHyT. [l03TOMYy BBIXOAWUT, UTO [JIf
CTOMMOCTH KOMIAaHUM Da3HULbl HET, KaK OHAa (PUHAHCUPYETCS — [0/IFOBBIMU
VHCTPYMEHTaMU WU aKUUSIMU. [1aBHOe — K31IGII0Y, TO eCTh [IeHe)KHbIU MOTOK,
KOTODBbIM KOMITAaHUSI TeHepupyeT. B 3aBUCUMOCTM OT HEro M OmpejesisieTcs
CTOMMOCTb KOMIIAaHWM, ¥ HeT pa3HUL[bl, BbIIJIaUMBaThb BaM YaCTb CTOUMOCTHU
KOMITaHUM KpeJuTOopaM WM [PYromMy akiuoHepy. BakeH iuiib pesysnbrar B
CTPOKe Umozo.

5.8
Jlo/r, fJUBUAGHAbI M HAJIOTH

I/ITaK, TeopHrsda He3dBUCHMMOCTH [0J/II'da TOBOPHUT O TOM, UTO AOJII' KOMIIAHHUH



Ha 1leHy aklui He BiusieT. yHAamMeHTaIbHO 3TO Bpojie Obl JIOTUYHO: eC/Id ISt
BCeX KOMIIaHMW M [yisi BCeX HHBECTOPOB BCerja [AOCTYIIHO W [JOJIFOBOE M
aKLIMOHepHOe (PUHAHCUPOBaHWe, TO 3HaueHUs 5TO He MMeeT. Ho TyT, Ha mou
B3IVIsi[l, MHOTOBaTo JomyieHui. A Ha B3rsa HoOesneBckoro komuTeTa BCé
XOpOLLIO.

OpHako He OyzeM 3abbiBaTb Mpo Hamord. [IpoleHTbl 1O KpeauTy
BBIUMTAIOTCSI U3 TIPUOBIIM, ¥ Ha HUX He IUIATUTCS HAJOr. A BOT JUBUJIEH/BI
obnaratorcst o Bcert crporoctd. C 2015 roza, KCTaTy, CTPOrOCTb 3Ta BBIPOC/IA Y
Hac ¢ 9 1o 13 %, uTo, KOHeUHO, paccTpavBaeT. Belb KOMIIaHU yxKe 3aruiaTusia C
9TUX JieHer Bce Hajoru! A cob6CTBeHHMKY MPUXOAUTCS TUIaTUTh emfé u HADJI.
HepesugeHTs! y Hac ruiatat He 13, a 15 %, a Hajior Ha 3apIviaTy y HUX BooOIIe
30 %.

Bepnémca k Mogunbsau u Mwuiepy. ComiacHO UX WzesaM, Haloru
KOHKDeTHO MeHSIIOT BCto TeMy. Ka3anoch Obl, KOMIAHUU [O/KHBI 3aHUMAaTh Kak
MOKHO Oosnbliie, a y Bumna IeiiTca ocTaéTcsi TOJBKO COpOCUTh: «buat, umo ¢
moboti? Ilouemy Malikpocopm He 6epém kKpedoumoe? Bedb npoyeHmbl
gblUUMAalomcsl U3 Haao2oobnazaemotli npubbuiu, a ousuoeHobl — Hem!» Bor u
MOrOBOPWIN. BBIXOAUT >Ke, UTO KOMIIaHUM IO/DKHBI 3aHUMATh, MOKa Y HUX eCThb
TakKasi BOSMOXXHOCTb.

Ho B 3TOM cjiyuae Bo3pacTaeT BepOSATHOCTh OAHKPOTCTBa. M BOT Haim
naypeatbl, OHM HaIMcaad, MOJ, HaZlo TPUKUHYTh BEpPOATHOCTh OAaHKPOTCTBA,
cZienatb pacyéT CKUAKM Y BBIYMCIUTH ONTHUMAa/bHOE COOTHOLLIEHHe 3aéMHbIX
CpeJiCTB K COOCTBEHHBIM. TO eCThb, yUHUTBIBasi 3TOT paCuéT, BOIIPOC AUBHUIEH/IOB 1
JIOJITOB — 3TO BOTIPOC Ha/IOr000/10)KeH s, ¥ HUuUero boiiee.

5.9
TakK CK0/IbKO IJIaTUTH-TO?

Harocnenok pacckaKy HEMHOTO O TeOpHH BbITLIAaT AUBHEHIO0B OT [[)KOHa
JIunTHepa. Kak KoMITaHUM peliiaroT, CKOJIbKO M/1aTUTh?

JluntHep — mipodeccop TapBapza, OoH 6a3apusi C ujeHaMd COBETOB
JUPEKTOPOB M MOTaJl Ha yC. BBISICHM/IOCH, UTO HUKTO TOJIKOM U O0BSICHUTL-TO He
MOJKET, YeM OH PYKOBOZCTBYETCSI TIPU OIpe/le/IeHHH /IO TPHUOBLIH, KOTOPYIO
Ha/I0 BBIT/IAYMBATh.

B nepByo ouepe/ib UieHbl [yMalOT O 1jeHe aKI[|iil U BOJHYIOTCS, KaK Obl He
paccTpouTh MHBeCTOPOB. COBEThI BCETZA XOTAT, UTOOBI aKIUU POCIN — y HUX
ke oniuoHbl. Hy ¥ eciu KoMmaHUsl CUIBHO TIoJiellieBeeT, eé MOT'YT BHe3arHO
TIOTJIOTUTh KOHKYPEHThl, a BCeX AUPEKTOPOB BLITOHWUT Kapsn AiikaH. MHoro



3anartaT akUdoOHepaM — MaJjio JeHer OCTaHeTCsl [Jjisi WHBEeCTULUM; Masio
3ar/1aTAT — BCe PaCCTPOSITCS OT HU3KUX AUBUZEH/IOB.

EcTb ellé ncrUxonorusi UHBeCTOPOB. JIMPeKTop [lymaeT, BOT Mbl 3arylaTU/IN
JuBUJeHbl B ToM rogy (xotsi B CIIIA mo kBapTajiaM OHM BbITIJIAUMBAIOTCSA), U
aKI[MOHephbl C OONBbHBIM BOOOpa)KeHHMEM HAuHYT >K[aTb CTOMBKO XKe JleHer B
cienyroieM rofly. A BApyr nipubbitu He Oyaet? IIpuaéTcss yMeHbIIATh VBB
AKLMOHEepBI pa303/saTCs, MPOAAAYT Hallld akLUW, U HaC JAUKO CKYMUT YOppeH
badder. HauHyT 3BOHUTH penopTépbl, aHAIUTUKK, CMpalliuBaTh, B uéM Jeno. B
uTOre BCe DOSATCS CHUXKATh IUBUJIEH/IbI.

[TosToMy U BBIMJIAUMBAIOT OCTOPOXKHO, 3aTO perynspHo. [laxe ecau
NpUOBLLTb Pe3KO BbIPACTET, AWBUJEH/IbI He TIOBBIIIAIOT — Be[lb TMOTOM-TO WX
TIPUJIETCSI CHU3UTD, a 3TO OMSThb PernopTépbl, 00WKeHHbIe akI[MOoHephl. [To3ToMy
TIPU pOCTe TIPUOBLLIN AWBUJIEHABI PACTyT HECUbHO — Ha KaKyl-TO OO OT
pocra.

OTO U HA3BIBAETCSI MOJEJ/IBIO JIMHTHEPA. PA3MEP
NUBUIEHIOB MEJJIEHHO CJAEOYET 3A PA3MEPOM
[IPUBLUIN, TIO3TOMY EC/IW IPUBbUIb CHWKAETCS, TO
NVBUIEHBI M CHWDKAIOTCSI HE TAK PE3KO.

Ecte Heruioxoe ucciiefoBaHve 1no auBuzeHgam B crpaHax BPUKC, tam
BBISICHWIOCh, UYTO [IeMCTBUTEJIBHO Y MeHe/[P)KMeHTa eCTb TeHJeHIUs K
YBeJIMUEHUIO AVBU/IEH/IOB, a CHWKaTh WX He obaAT. [Ipu 3ToM B cTpaHax
BPUKC ckopocTb mnpubmkeHusi AUBUAEHJOB K Tpubbuid Oonbilie, YeM B
pa3BUTLIX cTpaHax. PasHuila goBonbHO Oosbinasi: B BPUKC  u3MeHeHue
nuBUeHnoB otobpaxkaeT 70 % oT u3MeHenus nipubbu, a B CIIIA — TOJ/IBKO
17 %. BbIXOgWT, UTO y HAaC COBeThbl AUPEKTOPOB He CMOTPAT [ajieKo BIIepén,
TOPU30HT IUIAHUPOBaHUS BcCero 2-3 roja. XoTd s He YTBepXKZAar, YTO 3TO
OfIHO3HAYHO T1I0X0. Pa3nuuaercs u foss TIpUOBLTH, KOTOPYH) KOMIIAHUU
Harpas/AOT Ha BbiiaThl AuBUAeHA0B. B BPUKce 3TOT mokasare/ib MeHbIile
10 %, a Bor B CIIIA — moutu TpeTh OT MpubbUIM BbirIaunBaeTcs. B EBpore
eilé GosbIille. A KOMITAHWY Pa3BUBAIOLIMXCSI CTPAH HATPaBJISIOT OOJIBIITYIO UacTh
YUCTOM NMPUOBIIM HAa PeUHBECTUPOBaHKe. XOTs 51 T10/J03P€eBar0, UYTo NMPUOBLTL TaM
PEeUHBECTUPYEeTCSI B OCHOBHOM B ITyOOXpaHU/IUIIA U B TOJTUKH 30JI0THIE.



I'/1aBa 6
KTo 3nech?

[Tpuiisio Bpemsi y3HaTh, I7ie ¥ KakK JIFOAW TOPTYIOT aKLUSAMH, 0OIUralydsMu,
Jla YeM TOJIbKO He TOPryrT. DTO OrPOMHAasi UHAYCTPUS, He Kakasi-TO XepHs. U
TYT TO>XKe UH(OPMal|MOHHbIe TeXHOJ/IOTUMU.

3aueM BoO0OIle Hy)XeH pbIHOK? B TmepByio ouepeab /s TOro, 4tob
OTIpeZie/ITh 1IeHy — BHYTPH CTPaHbl WM MEXAYHapOAHYH0 — Ha Oymarmu.
[TpobnemMa perieHTpa/sM30BaHHONW TOProBAM B TOM, YTO pa3HbIM JIHOJSIM
JIOCTAlOTCSl pa3Hble IjeHbl Ha OJHA W Te >Ke BelW. FEcm xopoiio
OpPraHU30BaHHOM MUIOIA/IKV HET, HUKTO He y3HaeT O TOM, CKO/TbKO CTOWUT Ta WU
WHas1 akLUs Ha phIHKe — Be/lb KakK 0OHapYKUTh eé 11eHy cpa3sy Beszie?

UTo Takoe oOpraHu3OBaHHas IUIOLIAAKA? IOTO IUIOLIAZKA, OTKpPbITas [JIs
BCex, Hezmoporasi, ObicTpasi, Hajé&xHasd U 3ddektuBHas. Ceiyac A1 Hac
pacKpbITWe 1leH Ha akKlMM — JaHHOCTb, W Maji0 KTO TMOHMMAaeT, 4yTO 3Ta
TEXHOJIOTHSI KOrjja-To0 ObLia coBepilieHHO HeBooOpa3umoi. OHa CTaHOBUTCS
Jydllle C KaXKbIM TOZOM: TeKYIlHe LIeHbl MOJIyYUTh BCE TPOIe — 3TO CTaJio
GecriaTHO WM MIOUTH GeCIyIaTHO U IOCTYITHO BCEM, Y KOTO €CTb UHTEPHET.

6.1
AHTHKBapbI NPOTUB PHE/ITOPOB

[IBa Ba)KHEHWIIMX TIOHSTHS Ha PbIHKe IIeHHBIX Oymar — 3T0 «Opokep» U
«unep». OTO OpraHU3al[iy WX JIFOWA, KOTOphble TOPrYIOT 1IeHHbIMU OymMaraMu.
Hazo oco3HaTh KOHLENTya/lbHOEe OT/INUKe MeXy HUMHU.

Bpokep geiicTByeT Kak areHT OT Jiulla ADPYTuX Jitofeid u 3apabaTbiBaeT
komuccuto. OH moMoraeT 3akJ/IHouaTth CAEeIKUA APYTMM y4aCcTHHUKaM pbIHKA. 3a To,
YTO OH COeJUHSIeT TMpOJaBL[Aa U TIOKyIlaTessi, OH II0ydyaeT KOMUCCHUIO B
TIPOLIeHTax OT cAeaKu — 00bIuHO 3T0 0.2 %, HO ObIBaeT M MeHbIlle, U CHUILHO
6onbiiie. [Jeso0 B ToM, uTO OpOKepCcKasi KOMUCCHSI HA MHOCTPAHHBIX OMpPrKax, Kak
nipaBusio, 6epétcst MuHuMyM 3a ~1000 akiuii, crijioiiiHoe pa3opeHue. [Tokymnaere
5 mTyK, a Komuccusa Kak 3a 1000. O6bruHo 310 gosmapoB 10-20 3a caenky
BHYTpH [HA. Ecimu o0béM Oosbliie, TOrAa y)ke OyaeT OpaTbCsl TPOLIEHT OT
C/leJIKY, a ec/ii MeHbIlle — Torja Bcé Te ke 20 6akcoB, MyCTh Jla’ke O/IHA aKLIUS
CTOUT MATh. Y HAC, KCTaTH, He TakK. Y Hac I0-4ejioBeyeCKH.

HOunep >xke paboTaer Ha ce0Osi, 3akK/OUaeT CAeJKA OT CBOero Juiia U



rojiyuaeT He KOMUCCHIO, a TIpUObLTL (WK yOBITOK) C Kakaou caenku. OH cam
TIOKYTIaeT WIu MpoAaét Oymaru. ITO 03HauUaeT, UTO Y Hero eCTh HeKUi 3arac, Hy
THUIA KaK CKJaJ, — BCeraa ecTb YTO INpojaTh. EC/M Bbl MPUXOAUTE K AWIepy 3a
KaKOW-TO akKlyeW, Bbl MOKyIlaeTe WMEHHO y Hero, U3 ero 3amnacoB. Eciu Bbl
npo/iaéte uepe3 /insepa, Bbl MPojlaéTe HEMOCPeACTBEHHO eMy — OH cobrpaeTcsi
MOTOM IlepenpojiaTh akLui Jopoxe. OTO (yHJaMeHTa/lbHas pasHuLja —
KOMHCCHSI VS TIPUObUIb, areHT VS HeroCpeJCTBeHHbIN YUaCTHUK.

[To 3akoHy Hefb3si OJ[HOBPEMEHHO ObITh OpPOKepOM U [UIepOM B OHOU
c/lefnike, TaK KakK BO3HMKaeT KOH(IUKT nHTepecoB. JInbo To, mbo gpyroe.

BOOBIIE, OJHA 1 TA JXE KOHTOPA (U1 YEJIOBEK)
MOXET BBITh OMHOBPEMEHHO 1 BPOKEPOM, U INJIEPOM.
HO HE B OJIHOU 1 TOM »KE CIEJIKE.

Ectb OpokepbI-unepsl; Oosee TOro, Ha CaMOM /[iejie TIOUTU BCe OpPOKephI
TOPTYIOT U OT CBOEro JivMija TOXe, IUIFOC KMeIoT 3amac Oymar — ubo
COOCTBEHHYIO TO3ULIUIO /JIi TOPTOBIM, /MO0 uTOOBI /laBaTh aKLUWA B3alMbI
kiueHTaMm. To, uTo ¢upma cpa3y u Opokep, U [ujep, He O3HauaeT, UTO OHa
MOJKeT BBICTYTIaTh B 00eHX pPOJIsiX O[HOBPEMEHHO, TakK /ieJlaTh Heslb3sl.

Korga mokymaelilb WM TPOZAEIIb KBAapTUPY, areHT TI0 HeABWKUMOCTU
BBICTyTIaeT B posiv 6pokepa. OH He MOKyTaeT KBapTHUPY Y BaC U He MPOJaéT BaM
cBor0. Ecnu Bbl 3BOHUTE B areHTCTBO U TOBOPUTE «X0Uy TIPO/iaTh XaTy», TaM BaM
HUKTO He O0TBeTHUT: «OK, nokynaem!» OHU OpPOKepkI.

Ho ecnu BbI NIpUXOAUTE, HarlpuMep, B aHTUKBAapHbI Mara3vH U TOBOPUTE,
YTO BaM HY>KeH BOT 3TOT KOMOJI, XO35IMH, CKOpee BCero, OKaXkeTCsl Auiepom. Bel
TOKyTlaeTe Belllb HENOCPeJCTBEHHO Yy Hero, M3 €ero 3armacoB — U OH
3apabaTbiBaeT TeM, UTO MOKYTIaeT fiellieBye, a MPo/jaéT TOposKe.

WHTepeCHBI, KCTaTH, BOMPOC — IOUeMy B KAaKUX-TO OTPAC/SIX SKOHOMUKU
Oosibllle UEpOB, a B Kakux-To Oonbiiie OpokepoB? IloueMy KapTHHBI,
AaHTUKBapUaT U My3bIKa/JbHble WHCTPYMEHThI TIPOJAIOT JWiepbl, a [0Ma,
yuUaCTKH, Mofiep>KaHHbIe aBTOMOOU/TN — OGpOoKephI?

Tyt geno B 1ieHe U JoCTynmHOCTU wuH(opmauyu. [Tokyrka goma WM
MallliHbl — 0O0Jbllioe pellleHre, U BaM HY)KHO TIOCMOTPeTb MHOTO pa3HbIX
BapUaHTOB, a MH(OpPMAIMsi O HUX OTKpPbITa U [JOCTyIHa. B ciydyae mpeameToB
WCKYCCTBAa BCE He TaK OUeBHUJHO — CKDHUIIKY WIM KapTUHY OLIEHWUTh TOpa3/o
CJIO)KHEe, W WX MeHbllle OJHOTUITHBIX, WHGMOpPMAIUsi TPYAHOJOCTYITHA WU
Jlopora, 4aCcTO Hy)KeH TIpo(deCCHOHA/bHBIMN OLeHIIUK. XOTSI C DPBIHKOM
To/iep)KaHHbIX MaIllMH Celiuac WHTepecHble W3MeHeHUs TIPOUCXOAST B 3TOM
raHe. B CIIIA KOMMCCUOHKM [JAaBHO YCTYNWIM MeCTO JujiepaM, KOTOpbIe



MOKYMNalT U MPOJal0T MallIUHbI y>Ke OT CBOEr0 MMEHH; TOSIB/SIFOTCS CePBUCHI
Harofo6ue Harero CarPrice, KoTopble BBIKYMAOT MalllMHBI U TYT Ke MPOJAt0T
Ha ayKLIFOHe AuiepaMm.

6.2
ITocToponHum B

Ha OpokepcTBO M JUIEpCTBO Ha PbIHKe I[eHHBIX Oymar B /000l cTpaHe
TpebyeTcsl ULIEH3Us], a COTPYHUKH JO/DKHBI ObITh aTTeCTOBaHbI CIel[daTbHOM
komuccueid. B CIIIA sto SEC u FINRA, y Hac ceityac 3Ta dbyHKIUS nepe/iaHa
IlenTpobanKy. UToOBI TO/IyUnTh aTTecTaT, Ha/lo caTh 3K3aMmeH. B Poccun —
1[efIbIX /IBa 9K3aMeHa, 0a30BbIi M ClieldajbHbIM. Ha MoOU B3I/Isii, OHU BecbMa
HETIPOCThIe, MPUUEM 0A30BBIN C/I0XKHEE.

3aueM 3TU 3K3aMeHbI? M3-3a TOro, UTO y OPOKEPOB U [IUIEPOB C/UIIKOM
MHOTO BO3MOKHOCTEH JI/Is1 3/10yTroTpeO/IeHr .

UEJIOBEUECKAS{ I[TPUPOJA HECOBEPIIIEHHA, 11 JAXE
Y MPUJIMYHBIX C BUAY JIFOAEN ITOCTOSAHHO BO3HUKAIOT
COBJIA3HBI KOT'O-HNBY/Ib HAEBATH, A TO 1 OEBMAHYTb.

B CIHIA uenbie ClIeHKM CHUMAKT C aKTépaMu, UYTOObI MOKa3aTh pa3/MuHbIe
CUTyalluu, U BOOOIIe KOZeKChl TIOBe/leHusi CTporue. XoTsi, eCTeCTBEHHO, U TaM
TOCTOSIHHO BCE€ HOPOBSAT HaKUThCsl Ha (ppaepax. IlpocTto Tam 3TO cuuTaercs
HEeTIPUINYHBIM.

EcTb, Harpumep, ClieHKa, KOT/ja >KeHIIWHA TPUXOJUT K Opokepy, a y Heé
COBMECTHBIM CUET C MY)KeM, M KaXKj0e pacriopsbkKeHre J0/DKHbBI MOANUCaTh JBa
yesioBeka. Celuac 3TO He TaK aKTyasbHO, T. K. BCe TIOAMMUCH 3/IeKTPOHHbIE, HY S
JJisT WITIOCTpaluu. bpokep mpoTsryBaeT 0/aHK 3TOMW JKeHIL[MHe, U TOBOPUT, HY
BOT, MOJI, HY»KHbI 00e TioAnucy. JKeHIIMHA Ha MUHYTY BBIXOAUT U3 oduca U TyT
»Ke BO3BpAI[aeTCsi C «IO/IUChIO» MYXa, U TOBODUT: BOT OH TIOJIUCA, Bbl
TOHUMaeTe, Mbl JIpYT [PYry TMOJIHOCTBIO [JOBEpsSieM, OH MHe TMOPYyYWI TpoAaTh
BCe akLuu. bpokep roBopuT: Hy JlafiHO, OK, 51 TOHUMaIO.

Ha cnepyromuii feHb rnpuberaet pa3bspEHHBIA MY)K U TOBOPUT, UTO OHU B
rpoliecce pa3Boja, a JeHEeXXKH OT MPOJaXU aKLUK y)Ke YIIbLIA Ha CUéT >KeHBI.
A Opokep fenaeT BUJ, UTO BCE TUMA HOPM, OH He 3Hajl. A >KeHI[UHA B Cyfe
TOBODUT: HY XyJie OH He 3HaJ, BCE OH 3Has, 51 Tpu Opokepe pacrucanach 3a
JIBOUX, OH CKa3aJs, uTo 3To ok. EcTecTBeHHO, Opokepy nu3zel]. [1po xeHy HUYero
He U3BeCTHO.

Takux cuTyalMii BO3HMKAeT Tyuya, HO B LIeJIOM CHCTeMa pery/JidpOBaHUs



Kak-To paboTaeT — eCThb HA/I30pHbIe OpraHbl, OHU TaM YTO-TO TMBITAIOTCS
3auuiiarth. [71laBHOE — MOHATH, UTO Yy JIO[el eCThb TeHAEHLUs MyXJieBaTb U
nofaBathbesi cobnasHam. B CIIIA perynvpoBaHue ropaszio CTpOXKe, ueM Yy Hac, U
TaM JlaKe 3a MaJiellre OTK/IOHEHUs OT TIPOTOKO/Ia MOTYT OTpe3aTh SIMUKH.

Hampuimep, HaMEKM Ha «XOPOIIHE» CAeJKA C 1IeJbl0 CITIPOBOLIMPOBATh
K/TMeHTa TIOBBICUTh 00opaunBaeMoCTb TopTdess. Uem Gosibliie KIMEHT TOPIyeT,
TeM 0osibIlle KOMUCCUM TioayuaeT Opokep. Eciu Bbl 3ak/touaeTe CZIe/Ky pa3 B
Mecsill, Bbl OpoKepy He OueHb-TO UHTepecHbI. M 1o3ToMy y Hero ecTth cobma3H
MOpeKOMeH/I0BaTh BaM MOTOproBarh eilé. U emé. KaveHT He MOHUMaeT, 4ToO
Obup>ka — 3TO Wrpa C OTpULIATeJIbHOM CcymMMoW. He monyuuTcs Tonyuarb
NIpUOBLTL BCE BpeMsi, a BOT OpOKep MoyyaeT KOMUCCHUIO € Kaxcooli caenku. Ecmu
y Bac 2—3 % OT KanuTasa KaK/Ibli T0J] ChelaeT KOMUCCHS, TIOKa3bIBaTh MPUOBLIb
Ha MPOTSDKEHUU MHOTUX JIET HEBEPOSITHO CJIOXKHO.

[TosTomMy BCsIKMe — a[iCKMe 3aMaHyXW KOHTPOJIMPYIOTCS,  KJIMEHTbI
TIOJNUCHIBAIOT JieK/Iapaliii O PUCKax U BCé Takoe. M BCé paBHO ciuBatoT 6abio.
Y obbruHOrOo 6poKepa Ha 6upyke B mepBbiii Toa 90 % Mroaelt TepstoT AeHbrd, 5 %
B HyJie U 5 % 3apabaTbiBatoT. U ec/iv Bbl [yMaeTe, UYTO Ha BTOPOU Tofl CUTyal[ust
y/yulllaeTcsi, 1 BaM MPOCTO MUIO yibIOHych. Ho He paccTpauBaiiTech BOT Tak
cpady. Ha dopekce cratucTtvka emé Xyke: M0 HH(OpPMALMM OT OJHOTO
eBporieiickoro 6pokepa, Tam 95 % K/IMEeHTOB C/IMBAOT CUeTa, a CPeIHUN CUET —
4000 gonnapos. [lo6po 1moykanoBarh B aji, HUILeOpobl!

6.3
Jeno3urapui

Ha 6a30BoM ypoBHe fierio3uTapHasi [|esiTe/IbHOCTh — 3TO MPOCTO-HAIPOCTO
XpaHeHue, TOJILKO He Belllel, a lleHHbIX Oymar. Tak Kak Bce IjeHHble Oymaru
ceiiuac Oe3Zl0KyMeHTapHbIe, 3TO MPOCTO BeJleHHe CUEeTOB — Uero CKOJIBKO Y KOro
ecTb. [lerosuTtapuili — crielyaabHasi KOMMaHusi, 6aHK, WK Jiake caM SMUTEHT
Oymar. OH Jep)KUT Balllu lieHHble Oymard U 6epéT HeOOJbIIYI0 KOMUCCUI0 —

6o 3a XpaHeHue, 60 3a BHeceHue u3MeHeHui ! B Bam erocuéT. TIpoganu
BbI 10 akiui u3 100 uMeromxcs — Jerno3uTapyui JOJDKeH 3amrcarb, YTO y Bac
ux octasioch 90. MI3MeHeHUs1 3aruChIBalOTCS TOJIBKO B KOHLIE [JHS, U €CJIU BbI B
OIMH U TOT e neHb mnpoaas 100 akiui «['a3npoma», a morom Kyruau 100
akLmi «l'a3snpomMa», M TaKk TPU pasa, TO K/IUPUHI [erO3UTapui0 HUYero He
COOOIIUT — y BaCc U3MeHeHH Ha CUéTe He TPOU3OIILIO.

Yacrto penosurtapuii addumupoBan ¢ 6pokepoM. Hy uTo TyT mojenaeliib,
TPUXOAUTCS  CMUPATbCS.  OriacaTtbCsi  HeYero:  [IesiTeJiIbHOCTb  OUYeHb



3apery/vpoBaHa U YKpacTh lLieHHble Oymaru KpaiiHe c/io)kHO. ['opa3fio cioxkHee,
yeM u3 ceiipa. A yx c OIOKUeMHOM 3TO CTaHeT BOOOIIje HEBO3MOXHO. A
6rokuelin mpuaeT ObIcTpee, ueM uepe3 10 f1er.

6.4
Perucrtparop

Peructparop BefiéT peecTp akLuoHepoB Kopriopauuu. o 2014 ropa eciu
aKIMOHEPOB ObLs10 MeHbIIe 50, TO PErMCTPaTOPOM MOT BBICTYTaTb CaM YMHUTEHT
bymar. Ho cefiuac Bce poccuiickue akIJMOHepHble OOIIeCTBa, U OTKPBIThIe, U
3aKpbIThIe, O/DKHBI TepeiaTh 3Ty (QYHKIMI0 KaKOMY-HHOYIbh «HEe3aBUCHUMOMY»
napasury. B 1iesiom, perucTparop C/ieUT 3a TeM, YTOObl KOJTMUeCTBO aKI[uil Ha
PbIHKE COOTBETCTBOBAJIO KOJIMUECTBY BBITYIIIEHHBIX — YTOOBI BHE3AITHO Y KOTO-
TO UX He A00aBWIOCH WK He YOaBU/IOCH.

Y perucrtparopa MOXXHO OTKPBITb Y J€MOCYET — TOI/la OH BBICTYIUT U KakK
JIeTI03UTapyui, HO WCK/IIOUUTE/bHO [J/Is1 aKIUA 3TOM KOHKPEeTHOW KOMITaHWHU.
Yrobbl TOproBaThb MMM Ha OUWp)Ke, UX TIPUAETCS TIEPEBECTH B JIeMO3UTapuid
bpokepa.

6.5
bupxa

bup>xeBasi [esiTe/IbHOCTb — 3TO YCJIyra Mo OpraHu3alyy CAEeN0K MeXIy
yUaCTHUKAMH PbIHKA 1[eHHBIX Oymar. BoJIbIIIMHCTBO I[eHHBIX Oymar TOPryroTCs
Ha Oupkax. TaMm mpozaBIbl BCTPEUAIOTCS C TIOKYIATe/SIMU M OIpe/esiseTCs
L[eHa.

Hekoropbie OWpXKH (CerofHsi TaKMX OCTAA0Ch KpailiHe Majio) — 3TO
dur3nuecKue NoMelleH s, Tae JI0AY 3aK/T0Yal0T CAE/IKHU C MOMOLLbI0 MCTOLIHBIX
KPUKOB U SMHWIENTUYECKUX >KecToB. Ho OonbIIMHCTBO OupX celiuac —
HEBEpOSITHO CJIO)KHble MH(GOPMAaI[MOHHbIE CHUCTeMbl, Ha/lé>KHble (UM He OueHb)
K/acTepbl CepBEPOB M MOIIHble HHTepHeT-KaHalbl C MHOTOKPAaTHbIM
nybnupoBaHueM. M Bcé paBHO OHM MOCTOSTHHO T1a/]at0T U BCE TIOPTHT.

Llenb Oup)kku — 0OMEryWTH TOProB/AO OymMaraMud WM CHU3UTb PUCKH
vHBecTUpOBaHus. [IpezsicTaBbTe, ecv ObI BaM TMPUIIUIOCh MCKaTh TTOKyTaTe sl Ha
cBoit «["a3mpom», Gerasi 1o KBapTasy C TjakatoM. Y1006HO? XOTs B peasbHOCTH,
KOHEYHO, OMprka — 3TO MPOCTO JIOBKO OPraHU30BaHHKIN Oa3ap.

[Tpexxzie Bcero Hy>kKHO MPOBECTU OT/IMUKE MeXAY TTepBUUHbIM Y BTOPUUHbBIM
pbiHKaMHM. Ha mepBUYHOM pbIHKe IieHHble Oymaru co3parorcs (uepe3 IPO, 06



3TOM ObLJI0 B 4eTBEPTOW I7IaBe), a Ha BTOPUUHOM WHBECTODPHLI TOPTYIOT YiKe
TOTOBBIMU akIusiMd U oOnuraiusmu. Yaiile Bcero mof, (OHAOBHIM DPLIHKOM
roZipasymeBaeTcsi BTopoe. TOpro/isi akI[UsiMU KaKOW-TO KOMITAaHUU He TpeOyeT
TIPUCYTCTBHS CAMOU KOMITAHUM U HANPSIMYIO Ha Heé He BIIMSeT.

3a TIpolible TOAbl COPBAOCh HECKOJBKO OYeHb WHTEpPeCHBIX CZesoK:
Cunrarnypckast Oup)ka He cMoOr/ia KynuTh ABCTpaIuicKyro 3a 8.5 mwinuapza
nonnapos, Heto-Mopkckas c Jloiiue mbITaauch 06beIUHUTLCS, 4@ EBpokoMuccus
He TI03BOJIMIIA, cefiuac Bpoge [oiiue ¢ JIOHAOHCKON OUpyKel UTO-TO TMbITAKOTCS
3amyTuTh. [llaHxaiickasi KpyTuT ¢ bpa3unueii, BooOIlle KUTaMIlbl B 3TOM IJlaHe
CKOPO BCeMy MUPY JanyT xapy. [Ipaktruecku ¢ Hy/s!

B 70-80-x rogjax ['oHKOHT ObLT HEOOMBIIIMM MeCTHBIM PbIHKOM. KpyTiHbIe
MexxlyHapoHbie 6aHku, Tura ['onaman Cakc u Mopran CTeH/iu, TIPULLIM T/,
IIOCMOTPEeJIM U pelLlnIy, UYTO PbIHOK CAMIIKOM Mas Ansd HuxX. Ho B 1992 roay
(perestroika, anyone?) Kuraii pemmn mpeBpatuTh [OHKOHT B TIOLAAKY [I/1s
TpaHchOpMaLiy CBOUX rocipeAnpusTiii. A y Hac EfbLiuH BCE TyIo onMrapxam
pasgan. Tuma, cBou. B KOHLe [eBAHOCTBIX [OHKOHI yyKe IIpeBpaTwics B
OTPOMHBIN MEX/yHAPOJHBIA DBIHOK, U BCe OOJIbIIMEe WIPOKU TaM, KOHEUHO,
TycaT. bosee 1MOMOBUMHBI  KanvTanu3alid TPUXOJUTCS Ha  KUTAUCKUe
TpeanpusTys, ¢ OOBbEMOM TOProB TO >Ke caMoe. KuTalickue akiuu Tam
Ha3bIBalOT «KpacHble (PUILIKW», HA MaHeP «T0JyObIX», TOMBKO MO-OKTSOPSITCKY.

Panbiie Oupka Oblla Kak HalMOHANbHBIA CUMBOJ, HO celyac BCé
nsMeHu10cb. Korga NYSE kynuna Euronext B 2007 roay, Hapoz, 3aBO/THOBaJICS
— BO3HUKJA camasi OoJsiblliasi TOproBas IUIOLaZika B MUpe, HAMHOTO Oosbliie
KOHKYPEHTOB.

CEMUAC UOET BTOPASI ®A3A, KOITIA YXKE O3TU
KOHCOJIMJIUPOBAHHBIE BUP)KU CTAPAIOTCSI CJIUTHCS
BOEJVHO B TOPTOBOM 5KCTA3E.

Ham 3T0 Ha pyKy — IleHbl Ha UX YC/IYTH [IOHEMHOT'Y TIaZIafoT, /1a U OpOKepbl
yKe He OepyT KOHCKWH TNpOIEHT C TeneOHHBIX C/e/oK. PeaqbHO »Ke IO
TIOJITIPOIIeHTa ce0e OTKYChIBA/IU C KaXK/I0M C/IeKH, YPO/IbI.

Boo06iiie Tema OUP>KU CIIOXKHAsI, TIOTOMY UTO IJIOI[AJIKH MEHSIFOTCS IEHb OTO
JIHS, peajbHO oueHb ObIcTpo. VMHbopMaloHHbIe ¥ (DMHAHCOBBIE TEXHOJIOTHUH
Pa3BUBAIOTCSI MOJIHUEHOCHO, a MHPOBBIE OWMp)KH TIOIVIOL[AIOT APYyr Jpyra
KaXX/IbIi To/. BCé MAET K TOMY, UTO CKOpO B MUpe OyzeT oHa I'poMajHas OMpka
Ha O/I0KueliHe.

6.6



Kaupunr

K/TMpUHTOBBIN LIEHTP — 3TO OpraHu3aliys, KOTOpasi C/Iy>KUT MOKynareieM 1
TIPO/IaBLIOM B KaXKZOW OMprKeBOU cjiefike, uTOObI YUYaCTHUKU TOPTOB TOPTOBajU
He HarpsiMylo JIpyr C APYroM, a C TeXHUUEeCKUM MOCPeJHUKOM. JTa J0BOJbHO
XUTpasi U Ha TiepBbIi B3I/l OecCMbICTeHHas TIpolielypa Ha [iefie CUJIbHO
obsieryaeT pacuéThl OpraHU3aTopy TOProB. /Jlejo B TOM, UTO TOPTOBJS
MoJjiyuyaeTcss [Make W MpoIle, TaK KaK KaX/blii YyaCTHUK TeXHUYeCKd (HO
COBepILEeHHO He3aMeTHO) TOPryeT BCer/ia TOJbKO C KJIMPUHTOBBIM LIEHTPOM.

K/IMpUHT, Kak MpaBu/IO, HANpPsSMYHO CBSI3aH C OPraHU3aTOPOM TOPIOB, Jake
ecnu Oupyka 3asiB/IsieT, UTO 3TO He Tak. Komwuccus 3a KJIMPUHT O4YeHb HU3Kasl,
TBICSIUHBIE 101U TpolieHTa. Ho oHa ecCTb.

6.7
CoBpeMeHHbIE PBIHKH

Pacckaxky mpo amepuKaHCKHe DIHKH, TaK KaK OHU caMble 0OJIbIle B MUDE;
1x, Tpy60 roeops, uetkipe. ITepuiii — 310 NYSEN2! Hero-Mopkckas donzoBas

6upska, OHa camasi ctapasi ¥ raHasi. Bropas — 310 NASDAQM2! 510 mepgas
5/IeKTPOHHAs1 TOproBas Tiomazka. Ecmm «Hatic» obpa3oBanack B 1792 ropy, To
«Hacpak» 6ykBasbHO Buepa — B 1971-M.

Tpetuit ppiHOK — 3T0 Nasdaq small-cap, e TOpPryroTcsi akiiuu KOMITaHU
C HU3KOM KanmuTtanusaiuei (CTouMocThio). ViMeeTcsi B BUY He CTOMMOCTB
aKkyuu, a CTOUMOCTb BCeli KOMMaHUU. AKI[UU-TO MOTYT OBITb U JIOPOTUMHU, €C/H
ux wMano. OHU TOprywTCs OT[AeNbHO, I[I0TOMY UTO CUuTaroTcsi Oosiee
PUCKOBAaHHBIMU U TIPOCTBIX CMEPTHBIX Ha 3TOT PBIHOK He IMyCKalOT — HY)KHO
OBITb «OTBITHBIM» WIH «KBaJU(PUIMPOBaHHBIM» HWHBecTOopoM. Hy, mompocty
MeThb OO/IbIIe [IeHer.

EcTh emé BHeOUpKa — TaM, Te, HarpuMep, Oombiive 0aHKU 3aK/TF0UaroT
Oosblivie cfienku Mexxay coboit. Heobsi3aTenbHO ke Ha OUPIXKY UATU, YTOOBI UTO-
TO TIPOZlaTh, — MOKHO W COCe/ly 3arHaTh, €C/Iu Bbl 00a cornacHbl. XOTS B
HEKOTOPBIX CydasiX, HA000pOT, 00si3aTe/IbHO TIPOBOJUTH CAENKY depe3 OUpiKy.
BriBaet, 4yTO 1leHHOUW Oymare B ubéM-TO MopTdesne HY>KHO 00s3aTeslbHO UMeTb
DBIHOYHYIO KOTUDOBKY, a CZeJiok Ti0 Heii HeT. Torjga mopTdenbHbIi
yTpaB/ISIFOIIUIA 3BOHUT CBOEMY JIPYTY B COCeHUM OaHK M OHU Ha CUET «pa3-/Ba-
TPU» BBICTABJISIFOT 3as1BKU 10 3apaHee COTVIaCOBAHHOM 1ieHe — O/IUH Ha TOKYTIKY,
Apyroi Ha mpojaxy. Uepe3 MUHYTY MPOUCXOIUT oOpaTHasi cesika. M3smeHeHMit
B TOpPTQesisiXx He TPOM30ILI0, a y LIeHHOW Oymarud mosiBUiach OuprkeBas



KOTUPOBKa.

6.8
IlepBbie OMpXH

EcTecTBeHHO, mpuAyManu 6up>xy He amepukockl. [Jaxe B [IpeBHeM Pume
Obula cBOs OUWpXKa, U TaM y HUX ObUIM Jake OpOKepbl, B KaKOM-TO Xpame
OapbDKWIN aKLMMHA KODOBHUKOB U pUMCKUX OaHb.

Bonee-meHee coBpeMeHHast Ovprka rosiBuiach B AHTBeprieHe, U B JIoHJjoHe
TOK€ PaHO BO3HMKJ/IA — TaM OHU IIePCTbE0 TOProBajJii U OBCSHKOW. [TosTOMY
1792 rog — 3TO [OBOJILHO OTCTA/IO0 1TI0 MUPOBBIM MepkaM. Ho, Kak Bbl IOMHUTe,
B 1811 romy amepnl mnpuaymanud KPYTOM 3aKOH, KOTOpbIM YCTaHOBW/ [IBa
MOILHEMIIMX NpUHLMNA: 1) KTO yroAHO MOT 3aperMCTpUpOBaTh KOMIIAHUIO U 2)
aKI[MOHephl 00JIbIlle He OTBeYa M MO JI0JiraM KOMMaHWA. A BO MHOTUX ADPYTUX
CTpaHax emlé TpeboBanoch 0/j00peHMe KOPOJs WU elé Kakoro-HubOyab Kosna.
TToc/ie MpoBO3I/allleHus 9TUX AByX NpUHLMNOB Helo-llopkckas Gupyka Hauana
yparaHHO pacTy, Hapop ronép toprosatb. [Iotom B EBpomne, ectecTBeHHO, BCE
9TO CKOMUPOBAJIM, HO He cpa3sy. Jla u ObLI0 yXKe TI03HO — /IeHeXXKH TOTeKIH K
amepam.

Cuctema pabotaer yxke Oosblile [JBYXCOT JieT, HO OHa He Bcerja Obuia
Takor. HekoTopble Belu W3MEHWIU e€ 10 Hey3HaBaeMOCTH, O MapoykKe X0ouy
HarlOMHUTb U3 NI€PBOU IJ1aBbI.

B Hauasie 19-ro Beka MUp Obl1 elllé OueHb MPUMUTHBEH. JItoau mMucamu
nepbeBbIMU  pyukamMu, a Oymara Obiia afckud jgoporol. OHU  BpYUHYHO
BbIMauMBa/IM TKaHb, BapW/M, BbIK/IaJblBa/Jd eé Ha IpecChbl, HAKpPy4YMBay; MOKa
OJIVH JIMCTOUEK CJeJslaelllb, OKOUYpULlIbCA. Eciu BbI raseTy nokyrmnaad — TOI/Ja, B
1800 rogy, — oHa 6Obl1a OIHOCTPAaHUYHOM.

[Mpugymanu pgeiéByro Gymary, roToMm, TOTo3xe, KOMUPKY. B koHile 19-ro
BeKa TOsiBUIach TeuaTHas MalllMHKa. Ha Hell MOXXHO ObLIO TieuaTaTb OYeHb
aKKypaTHO — W OJIHOBPEMEHHO [iefiaTb Konuto. [losiBUIKCh TevatHble (OpPMbI
(6laHKM) — UX MOXKHO OBIO BCTaBISATH B TeuaTHYI MalluHKYy. BHeceHue
JAHHBIX CTasI0 OBICTPBIM U aKKYpPaTHBIM — TO €CTb MOYKHO 3aBOJIUTb apXUBHI.

B camom koHile 19-ro Beka mpuaymManu iikad s Oymar — He Tak YK
[laBHO, Kakre-To 120 jieT Hasaz. JTO ALUKU CO BCTPOEHHBIMU HallpaB/ISIOLLUMU
AJist arok. JIo 3Toro AOKyMeHThI JieXkald OTPOMHBIMU THOKaMH, B KOPOOKax UIn
Ha MOoJIKaX — CTPAIIHO Heyj00HO UTO-TO UCKATh.

6.9



Tukep

A TIOTOM TIOSIBWIMCh 3/IeKTPOHHBIe TexHonoruu. Tenerpad u a30yka
CaMmro31a Mop3e, KoTopbii 3araTeHToBasl UX B 1837 roay. O6MeH JaHHBIMM CTasl
IPOMCXOAUTh MITHOBEHHO — TOUHee, CO CKOpPOCTBbIO CBeTa, — a 3TO Telepb
T7IaBHOE KauecTBO coBpeMeHHbIX Oupsk. Criyctsi moutu 200 JieT!

IToTom HOBasi Tema MoOsIBU/IaCh — TUKep-MalllMHa. He oueHb MOHATHO, KTO
eé u300pés, Bpoze kak Tomac DaucoH. TaM HeCKO/IbKO ObLI0 BapUAHTOB, MOJKET,
OH O/IUH W3 HUX TpuAyMan. OTo Oblio B 1867 romy, u eMy CTYKHY/IO Bcero 23,
mmbko yMHBIM Obl1. THKep-malliMHa — 3TO YTO-TO BpOfe TpuHTepa. Ha TOT
MOMEHT 3T0 ObI/10, CyKa, 6ydyujee, IpsMO aihoH KaKOM-TO.

Celtyac NpuHTep B Ka)X[0M KOMHare, TyJla IPUXOJAT JaHHbIe, OH Ieyaraer.
Tak BOT OAucoH mipuayMman 3Ty xepHi0 ax 130 net Hazaa! Y Mop3e 6buta
TesierpadHas MallllHa, U TaM HaZio Ob110, UTOO /IF0AM Ha 000MX KOHLIAX CUJeIU U

HaCTyKWBaJM — TOYHee, KTO-TO OIMH CTYUYuT Mo a30yke TOuKa-TUpe, BTOPOM
3anvchbiBaeT, 4yTto nomnyvaerca. Hy BoOT, U OAuCOH mogyMan: a 3a4eM TyT
yenoBeK? — U pa3! — 3aebain aBTOMaTuueckuid TipuHTep. K meuaTHOMU

MalluHKe Tmpujenan TenerpadHbii mpoBoa. Hy U mepBbIM JieioM  3TUM
BOCTIO/Ib30BA/IMCh KakK pa3 Oupyku, Beb MH(OpMalKs O 1jeHaX Hy)XHa Oblia B
TIepBYyI0 ouepe/ib U Hy)KHa Obljia TTOCTOSIHHO.

BoT oH mipuzymasn 3TOT TIPUHTED, U MPUHTep ObI, KOHEUHO, He TaKOM, Kak
ceiiuac. bymara Obiia BCE ellfé HefelliéBasi, U OH TieuaTajl Ha Y3KOM-y3KOii
T0JIOCKe, a /IJI 5)KOHOMUU MeCTa Ha3BaHUs aKLWW COKpALauCh 0 HeCKOJIbKUX
(06b1yHO ueThIpéx) OykB. Eilé skoHOMUSI TpeboBasach M3-3a TOTO, UTO HY)KHO
ObUIO TIOCTOSSHHO OOHOB/STH JlaHHBle, U BCe aKlWW uepe3 HeOOJbIION
TIPOME)KYTOK BpeMeHHU MOBTOPSI/IUCH YyKe C HOBOM LIeHOM.

o cux TIop MbI UCIIO/Ib3YeM CJI0BO «THUKep» [jisi KOPDOTKOro 0003HaueHust
aKI[UU, U Y KaXX/I0M KOTUPYeMOM 11eHHOM Oymaru oH ecTb. HaM cokpaiijeHust yxxe
Y He HY>KHbI: OyMaru xBaTaeT, 9KpaHbI IIIMPOKUe, HO TPA/IMLUsl BPOC/Ia B MO3TH U
ceitiuac Tukep — oduiuansbHoe 6UpxKeBoe UMs 1jeHHOW Oymaru. ECTb HeCKOJ/IbKO
TIPUKO/IBHBIX THKepoB, HarnpuMep: Anheuser-Busch InBev — BUD; Asia Tiger
Fund — GRR; Majesco Entertainment — COOL; Olympic Steel — ZEUS; The
Cheesecake Factory — CAKE wu emé Kyda /Apyrux 3abaBHBIX [jis
aMepUKaHOSI3bIUHOTO I71a3a Ha3BaHUM.

6.10
JJIEKTPOHHbIE TOPrU



BepHémcs kK 6upkam. Korza aneKTpoHHbBIM 00MeH JaHHBIMU 3arlyliileH, T0
uziee 0/DKeH 00pa30BaThCsl HAlIMOHAJ/IBHBIN PBIHOK, T/ie KaXK/IbIi MoyJyaeT OfHYy
Y Ty e 1jeHy. Ho noHauany 3TO aBTOMarvuecku He rpoucxoguino. B 1975 roay
MIOW TIOAAU PSifi XKano0: Hy, TUIA, «s BOT MOCTAaBWI MPUKa3 Ha TOKYMKY Ha
bupke B dusnazenbhuy, a TIOTOM BbISICHUIOCh, UTO B 3TO )K€ CaMoOe BpeMs B
BocroHe 1jeHa Obuta myurie. A MHe HUKTO W He ckasan! T'azapi!». 11 Konrpecc
TIDUHSJT 3aKOH O CO3[laHuM OOIlleHal[MOHATLHOW PBIHOUHOW CHUCTEMbI, UTOObI
K/TMeHTbl OPOKepOB MOT/IM BHIOUPATh JIYUIIYIO 1[eHY 13 BCeX OUpK.

TexHonmoruu pa3BUBaIUCh OueHb OBICTPO, W TOSBUMMCH 3/1EKTPOHHBIE
cucteMbl 0OMeHa JJaHHbIMA — a TIOTOM, B Cepe/liHe IeBSIHOCThIX, U UHTEePHeT.
Jltopu  ctanu  feslaTh  CaWTbl C  KOTUPOBKAMM Ak — TIpaKTUUYeCKH
TIpeJJOCTaB/IsIsA YCYTU OpraHM3aropa TOProB, TOMBKO 0e3 opraHu3al[uu TOPTOB.
CHavasia 3T0 ObUTM TIPOCTO 37IEKTPOHHBIE JOCKU OOBSIB/IEHUH, Ile Tpeliepbl
BBICTABJ/IS/IA CBOU MPUKA3bl Ha MOKYIIKY U MPOAAXKy — IIPOCTO OHU 3TO Jesiaiv
He B MOMellleHur OUp)KH, a 3/1eKTPOHHO. [I/It0C 3TO MO3BOMUIIO /ieNiaTh BCSKHUE
Oosiee XUTpPbIe TIPUKA3bl — TEKCTOM K€ MOXXHO OTOBOPUTH yCJIOBUSI, KOT/Ia, UTO U
r7ie Thl Xodelllb Kynutb. CTano yno6Ho, Bce CTaly WX UCIO0Jb30BaTh. CUCTEMBI
3TU OBbICTPO pa3BUBAUCh, U B KoHIle 90-X y)Ke CJIWIUCh C TPaJULMOHHBIMU
OUp>KaMU.

6.11
ITopTdenbHbIe ynpaBasoIye

Ynpansitoiye — Te, KTO yIipaBjseT mopTdesneM. DTO MOXKeT ObITb
Oe3/ivKasi KOMIMaHUsI, MOXXeT ObITb KOHKDETHBIN uesioBeK WX Tpymra JIHJei.
OHUM monararoTCsd Ha CBOM aHa/JMTUUeCKWe WCC/IeJOBaHUs, MOJeH, OMbIT U
VHTYULIUIO U IPYHMMALOT pellleHUs], KOTZa MOKyIaTh WK MPofaBaTh aKI[1u.

A CAMELBIE TYIIbIE OEJTAFOT [TPOT'HOS3EL.
I[TPOTUBOIIOJIO)KHOCTD AKTMBHOI'O YITPABJIEHUA
AKTUBAMU — I[TACCHBHOE (XA-XA-XA)
MHBECTUPOBAHME, EIIE N3BECTHOE KAK «MHIEKCHOE».

OueBU/IHO, UTO Te, KTO BEPUT B aKTHWBHOE yIpaBjieHWe, CUMTAIOT, UTO
PbIHKA He3(pPeKTUBHBI U Ha HUX MOXKHO 3apaboTaTh, UCMOMb3ysl pa3/MUHbIe
CTpaTervu, KOTopble T03BOJISIOT OTpe/ie/isiTh HelPAaBU/IbHO OlleHeHHbIe PhIHKOM
1jeHHble Oymaru. VIHBeCTULIMOHHbIE KOMMAHUW U TIAUIIUKU (OH/IOB BEpSIT, UTO
DBIHOK MOXKHO OOBbITpaTh, M HAHMMAIOT YIIPABJSIIOLIUX, KOTOPbie TOPTYHOT
aKI[UsIMU co cuéTta (oH/a WK Jjake HeCKOMBKUX OHZOB cpa3y. Llesib akTHBHOTO



yrpaB/ieHusI — TOMYYUTh OOMBIIMKM 10XO0J, YeM Yy WHAEKCHBIX (DOHZOB, /OO
MOBTOPUTH JOXOJHOCTh, HO CHU3WUTh MPU 3TOM MaKCUMa/JbHYH) MNPOCAJKY, TO
eCTb PUCK. MeHe/pkep O0/BIIIOro aMepruKaHCKOro (hoH/1a akiuii OyZieT cTapaThCs
oborHaTh uHAEKC S&P500.

K cuacThro, 3TO /JOBOJILHO Tpy/JHas 3ajlaya, U OMbIT MMOKAa3bIBAE€T, YTO 3TO
Majio KOMY yAaéTcs — B O0COOEHHOCTH HECKOJILKO JieT TioApsii. Bhe
3aBUCUMOCTUA OT TeHUAJbHOCTU YIpaB/stoiero. Tem He meHee, eCTb MHOTO
JIIOIeH, KOTOpble WCKpPeHHe BepAT B J0XOAHOCTb B 30 % ToOAOBBIX Ha
MPOTSDKEHUU JlecsiTKa JieT. B peanbHOCTM TakoOM AOXOAHOCTU Ha pBIHKE He
CyLeCTBYeT, a IacCMBHOe yripaBjeHue 3a nocaegaue 10-15 et coxpasno 90 %
aKTMBHOTO — KaK pa3 B CWIy TOTA/JIbHOTO MpOBaja U 3aBbIIIEHHbIX KOMUCCUU
HEIMOHSITHO 3a UTo.

6.12
MapkeTMeuKepbI

Ternepp omnATbH CAe/aeM IIar Has3aj M TMOCMOTPUM, 4YTO TPaZULMOHHO
npoucxoguno Ha Hero-Mopkckoil doHgoBoii Gupxke. Tam emwé ecTb Toprosas
T/IoLAaZIKa, TAe TYCAT ClieldasibHble JI0IU. A MOXKeT, y>Ke U HeT, XPeH ero 3HaeT:
B 000V MOMEHT MOTYT pa30rHaTh 3Ty 1100y JapMoeioB — TIOUTH Be3je UX
y)Ke OThpaBWId Ha noMouKy. [lpekpacHbiii nucarens Hukonaii HocoB B
«HesHatike Ha JIyHe» BeCbMa TOYHO UX Ha3Basl 20p/100EPUKLU.

Ha Ka)kyro aki[uio eCTh CBOM Criel[uaivcT. Bokpyr Hux 6OeraroT Tpeliiepbl
— 93T0 U OpOKepkl, BLITIONHSIOIINE 3aKa3bl KIMEHTOB, U AWIepbl, paboTaroliue
Ha cebsi; OHU MOKYMAOT U MPOJAt0T aKI[UU y 3TUX CIieluanucToB. Ecmu um Hazo
KynUTb, Haripumep, «/I>xeHepas MoTopc», OHM 3HAIOT, K KOMY TIO[JOUTH U y KOTO
BCerjia ecTh 3arnac. [Ipy 3TOM OHU MOTYT U [IpyT C JPYrOM CJe/KU 3aK/Io4arh, U
BCe, eCTeCTBEHHO, C JIML|eH3Mel, aTTecTaToM, MacrnopToM U CBHU/ETeIbCTBOM O
POXXIeHUU — MOCTOPOHHUX Ty/la He MyCKaroT.

Bokpyr Kakzoro crieljuanucta o0pa3oBbIBaeTCsl CBOsi HeOosblilasi Kyuka
3aMHTepEeCOBaHHBIX JIUL] U yBa)KaeMbIX MapTHEPOB, KOTOpblE BBLIHIOXMBAIOT U
BbICMaTpUBAlOT, He Mopa Jid JAUKO 3arHaTtb CBOM akiuu. Wy KynuTthb, TIOKa He
BbIIlIe/1 HOBbIM auin3f. CrheluanuCT BBIMOIHSET OMNpeAe/éHHYI0 (PYHKLUIO M0
CO3/IaHUI0 «OPTraHW30BAHHOTO pBIHKa», Y HEro ecTh O0OS3aHHOCTU: «Jle/aTh»
DBIHOK ¥ ob0ecrnieunBaTh JIMKBUHOCTb, YTOObI yUaCTHUKW BCerJa MOI/IU
3aKJIOUUTD CHEJIKY.

Takoi1 uen ueM-TO HallOMUHaeT Ba/IFOTHBIM OOMEHHUK: Y Hero BCerJa BUCUT
KypC TIOKYTIKM U TIPOJIa’KW TI0 CBOel KOHKpeTHOU Oymare, U OH BCerJja rOTOB U



KYIUTb, U MIPO/IaTh 10 BBICTAB/IEHHOM LIeHe.

PBIHOK — MapkKeT, JiefiaTb — MeWK, BMeCTe Mo/yuaeTcsi Ma3adakep, TO eCTb
MapkeTmelikep. Ec/u no Kakoi-To IpUUMHE 1jeHa AUKO BaUTCS, CIeLUaIuCT BCE
pPaBHO [IO/DKEH TMOKyINaThb Yy BCeX >KenaroluX akiuu. EcTecTBeHHO, WHOr7a
CreLMaIUuCT OXpeHeBaeT OT TAKOro MOBOPOTA U He XO4YeT IMOKyMaTh 3TOT LiIaK.
Hampumep, B 1987 rogy Obulio ajickoe majieHWe PbIHKA, W 3TU CIEL[UAJUCTEI
o0ocpanuch U repecTany MoKyIaTh, U UX MOTOM KJIeMMU/IH, UTO BOT, MOJI, HaXep
Bbl TYT HY>KHbI, a MapKeTMelKepbl OTBeuasu: «/la MoIuiM Bbl C BallliM TOBHOM,
3aCyHbTe 3TU aki[uu cebe B 3aHUIy». [I03TOMY cerofjHsi pojib MapKeTMeMKepoB
TPYZIHO MepeoL|eHUTb.

6.13
ITopThI

Emé oavH uHTepeCcHbIM UCTOpUYeCKud MoMeHT — 710 1930-x rogoB Ha
bup>ke ObITI0 08e pa3HbIX To/ILI. O/HA TOMIA «KYTUTFO/TIpoJamM», HO Oblia U elé
OJHa, IJe aKLUU MOXHO Obl10 odocumb. Ha Hero-Mopkckoii Gupike ObLa
OTZe/IbHBIA 3aroH, e aki[Mu He TIOKyIajuch, a Opaauch B apeH[y. 3aémHas
To/ra. BOT Bbl MpUXOAUTe K areHTy MO HeABMKMMOCTA — BBl JKe MOKeTe
KBapTUPy KyNUTb, a MoOXKeTe apeHAoBaTb. C akUusMU Ta >Ke (UrHS: MOXHO
3asBUTh: «Kynao 100 akyuti JIykolina», a MOXXHO — «apeHoyro 100 akyuti». Hy
WM HaoOOpOT — TpojlaM WM /laM B3allMbl CBOM akI[UU. XOTS ceiluac Tak
HeJlb3s1, TOJILKO OpOKep ZIaéT B3aliMbl, a BalllUMU OH MO/Ib3yeTcsi 6e3 cripocy, cyka
TaKasl.

3aueM KOMy-TO apeHJoBaTb akUuu? [l KOPOTKUX MpPOAaX, WU IIO0-
JPYTOMY «LIOPTOB». MOKHO B3SITb akLiUM B apeHAy U Tipogarb. Hy, MOHATHO,
TOT, KTO BaM HX JaéT IOTrOHATH, MOMPOCUT KaKy-TO IIaTy 3a I10JIb30BaHUE.
['pymnna guaepoB, KOTOpble [AarOT akLMKd B3akMbl, €CTeCTBEHHO, TOPrOBaIMCh
MeXay coboil — KTO fierieBsie facT B3aiiMbl. KTo-To 3a 10 % romoBbIX aKiuu
«Doppa» mipezyiaran, a KTo-To, Haripumep, 3a 5 %. «Yomwr-Ctput xoypHan»
ny6/IMKoBas /iBe TaO/MIMUKKU C aKIUSIMU — C LIeHaMU U C KOMUCCUSIMU 3a apeH[y.
[IpaBna, mocsie nposana 1929 roga woptuTh akumu 3anpetwuid. [logymanu, uro
5TO M3-3a HUX PbIHOK TaK JUKO yIIaJl.

Bpope kak xoH Oarap ['yeep, maBa @BP Ha niporskeHuu moutu 50 e,
roZiyMaj, YTO 3TO IIOPTW/IBLIMKU CTaau IPUYMHOM Kpaxa, U eMy 3TO He
MOHpPaBU/I0Ch. A e xoHy Oarapy ['yBepy He HpaBU/IOCh, UTO BbI JleJiajiy,
BaM IPUXOAUIOCh Tyropato. Hero-Mlopkckas (oHgoBas Gupka 6e30 BCAKHMX
0ObsIB/IeHUI BHE3aITHO 3aKpblia BCKO 3Ty J1abyay ¢ apeHoH, Aake 0ObsBIeHUI



HUKakux He cjenana. Ceiiuac Bcé paboTaeT, HO 3To He (hu3MUeCcKoe MeCTO Ha
KaKOM-TO 3Take Oup>xu. Bcé 3/1eKTpoHHO.

3aueM >ke s pacckasan 06 3THX MapkeTMelkepax? A uT00 BbI MOHSIH, U3
Yyero OHO BCE BBIPOC/IO M3HAUaabHO. Y KaXK/I0T0 MapKeTMeliKepa Oblia TOJCTast
TeTpazb. B Hell OH 3anuchiBasl, KTO CKOJIBKO XOUeT KyIUTb WX NpoAarb. To eCcTb
Tpehjep MOAXOAWI K CIeLUaJMCTy W ToBopuld: «Xouy kKynumb 100 akyull
[TucHelinenoa no 50 6akcoe», a Apyroi TOAXOAWN C3aJyd W TOBOPUI: «Xouy
npodampb 200 akyuli mo2o xHce camoz2o no 52 6akca». VI 310 3anuvchiBasioch B
TeTpaZKke. UTO XapakTepHO, Y HaC 3TOT CIIMCOK 3asBOK Ha3bIBA€TCS «CTaKaH».
[TouyBCTBYWMTe pa3HUL]y: TeTpajb VS CTakaH. [1xa-xa-xa!

6.14
ITIpuka3sbl

Terneps 1po TUIBI 3as9BOK. Koryia Thl MpUXOAMIIIL K OPOKEPY 1 TOBOPHIIIb —
KYIUIIO WY TIPOJaM akLuM, Thl Jesaellb 3asiBKy. [1o-ApyroMy MOKHO CKa3aTb
«OpZiep» WM «IprKa3». MOXHO MOJaTh PhIHOYHYHO 3asBKy — «MapKeT OpJep».
B 3TOT MOMeHT BbI coo0iijaeTe OpOKepy JMIIh KOJIMUeCTBO aKI[Uii, KOTOpPOe BbI
XOTUTe KynuTb WM npogarb. Hanpumep, «xouy KymuTh 1000 akuwi
[vcHeneHja 1o TOM 1jeHe, YTO eCTh Ha PbIHKE», TOTOMY 3asiBKa U Ha3bIBAeTCS
PBIHOYHOU. IIpoCTO HaiTe MHe JyUlllytO LIeHY C PbIHKA Y MPOBEJUTE CHEeJIKY TYT
Ke, IPSIMO ceiyvac.

UTto npoucxoaur gasnblie? Bpokep CMOTPUT, UTO KTO-TO XxoueT npozarsk 500
akquu o 50 monnapos, emé kto-To 100 akumui mo 51 gosiapy U ellé KTO-TO
1000 akuuii mpogaéT o 52 posiapa. To ecTh B Hallled cuTyaluu Jeriesie $50
KYTATh HeJTb3s1, HO U akiuii 1o $50 npogaércs Bcero 500, a BbI 3aKa3aiu KyTUThb
1000 o pwiHKy. Torma 6upska peanu3yeT Baiily 3asiBKy Takum oOpa3om: 500 Bbl
Bo3pMéTe 10 $50, 100 mo $51 y Broporo Tpeligepa u ocrtaBumecs 400 y
TpeThero 1o $52. ITocsie Bac Ha phIHKe OCTAHETCS HEY/IOB/IETBOPEHHAS 3asiBKa Ha
npoaaxy 600 (M3 UmeBIIeNCs ThICSUM) akKUWK 1o 52 gosviapa. Crenyrommm 3a
BaMH TIOKyTIaTe/ib JelieBie $52 B3ATh y)Ke He MOXKET: >KeJalol[uX IMPofaTh 10
Takol 1jeHe Oosbitie HeT. Ecim Obl ciepytoiriast moce $51 3asiBKa crosiia ObI 110
100 6akcoB, Bbl Kynuiu 0wl octatok o $100, Begs BaM lieHa Oblla He BakHa. B
peabHOCTH, KOHEYHO, B CTaKaHe 3asiBOK OYeHb MHOTO (ThICSIUU M THICSYM), U MO
TIOMY/ISIPHBIM aKI[USIM OHU /10OaB/SIFOTCS U TIPOMAZal0T C OTPOMHOMN CKOPOCTHIO.
Ho Opokep, Kak TpaBW/O, MOKa3blBaeT KiueHTy ayurive 10 wimu 20 ¢ Kakaou
CTOPOHBI.

Pa3Huija Mexxly caMOM BBICOKOU 3asIBKOM Ha MOKYIIKY M CaMOM HU3KOW Ha



TIpOflaXKy Ha3biBaeTCst «cripef» (spread). Eciu Bce OyayT CTaBUTH TOMBKO
JTMMUTHPOBaHHbIE 3asiBKM BHE CIIpeJjla — OJUWH XOueT IpoJarh o 52, a BTOpOoU
KynuTh 0 48, — HUKaKUX CZIeJoK He OyzieT. B peasbHOCTH ke 1ar 1ieHbl Yaiije
BCEro U3MepseTcsl B COThIX [J0JIIX Ba/IIOThI, TO €CTh PAa3HULIA MeXKY MOKYITKOU 1
nipopakei Oyzetr He 48 u 52 (4 monnapa), a ckopee 50.25 u 50.29 (4 11eHTa), a
4yacTo /aXke U eljé MeHbllle.

Bropor Tvn TmipyMka3a — 3TO JUMWUTHbIM opzep. C 5TOM 3asBKOW BbI
coobiijaeTe OPOKepy M KOIMUECTBO, U 1IeHY aKluii — U TOBOPUTe, MPOJaTh BbI
X0TUTe Wi Kynutb. Hanpumep — kyruiro 30 akiwmii o 100 6akcoB. Ho BbI He
TOBOPUTE CZleJIaTh 3TO «MPSIMO Celdac» — Beb MOC/AeHsS [[eHa Ha DbIHKe
MoxeT 0bITh 105 Z071apoB, a Bbl XoTUTe KynuTh o $100. B aToM ciyyae BbI He
)K7IéTe, UTO Ballla 3asiBKa OyleT BBIMIO/IHEHAa, a TOJLKO HajieeTeCb Ha 3T0. BoT
KOrZia KTO-TO 3axouet rpogars 1o 100, Bam HasiblOT B Bauly 3asBKy 30 akuui v
Tor/la TIpuKa3 Oyzer BbimosiHeH. A eciau mpoaanyT He 30 akuuid, a 20, To Ha
OCTaBIlIMeCs /IeCSITh 3asBKa OCTaHeTCs CTosTh. Kak mosiro? OObIUHO [0 KOHIIA

JIHSI, HO MOYKHO CKa3aTh OpOKepy, uTo6 OH Jiepykan eé, Harmpumep, MecsHd, 11
BOT e/ 1ieHa omnyctutcs 0 100, Tonbko Torja Bailla 3asiBKa OyZieT UCIO/HEeHa.
A ecnu akuyu OyyT TOMBKO PacTH, TO 3asiBKa TaK ¥ OCTaHeTCsl HeBBITIOJTHEHHOM.
A BbI CTaHeTe MMOCMeLUILIEM.

OueHb WU3BECTHBIM TUIl TMpUKa3a — CTOMN-JIOCC, TO €eCThb 3asBKa,
OrpaHUYMBAaOIasi YObITKU. OTO TOXKe JUMUTUDOBAHHAs 3asiBKa C LIEHOW U
KOJIMYeCTBOM, HO C JIpyrMM Ha3HaueHueM. JlomycTum, y Bac eCcTb B MOpTQese
1000 akumit [lucHeuneHa, KOTopble TOPryroTcs no 100 gosiapoB 3a akiyo. Ber
oracaeTech, YTO LleHa Ha HUX MOXeT YIacTh, U Kak Obl TOBOpuTe OpOKepy:
«Ecnu yeHa ynaoém 0o 90, ckopee npoodali ece mou akyuu». To ecTb MoKa 1jeHa
Boiiie 90, Ballla 3asiBKa He TMOSIB/SIeTCS Ha Oupyke, HO KakK TOJBKO TOC/IeHSS
czenka Obia mo 90 fo/1apoB 3a akiuio, OpOKep TYT e BbICTABUT Ballly ThICSAUY
Ha IpOoJjaXKy COIVIACHO BallleMy CTOM-JIOCCY.

MO)XHO TIOCTaBUThL CTOM-JIOCC U HA Ball WIOPT. EC/M BBl B3s/IM akKUWU B
apeHzy, TIpojjaii UX U oracaeTecb BHe3alHOrO POCTa, MOKHO TTOCTaBUThb CTOII-
JI0CC, KOTOPbIY KYMUT BaM aKI[UX 00paTHO TIPU UX BHE3aITHOM TOZI0POXKaHUU.

Emé oguH XUTPOyMHBIM THUIT 3asiBOK, KOTODbIM MpPEAOCTaB/SIOT He BCE
Opokephbl, — aiicbepr, Korjia Bbl XOTUTe TIPOAaTh (MM KYIUTh) OueHb OOJbIIoN
MakeT aki[ui (HampuMep, CTO ThICSY INTYK), HO He XOTUTe, UTOObI Baille
HamepeHHe BHUJeMU Bce Tpeizepbl. UToO HUKOrO He CHYrHyTb. bBpokep
BBICTaB/IsAeT Ha mpogaxy, Hanpumep, 2000 akiui 3a OUH pa3, HO KakK TOJIBKO
3asiBKa UCIIOJIHEHA, OH TYT JKe MO0 3TOM ke IjeHe BbicTaB/sieT ewjé 2000, U Tak
rioka He npogact Bce 100 Toicsu.

EcTp CTOM-710CC € XparnoBbIM MeXaHU3MOM, KOrJja Bbl HE XOTUTE MOTepsiTh



HaKOT/IEeHHYI0 TIPUObLIb 110 TO3UI[MM — U eCJIU aKIUs pacTéT, To Opokep Oyzert
JBUraTh Ball CTOM-JIOCC BBepX, a ecjJu aklus TMajaeT — 3asBKa Oyger
OCTaBaTbCd Ha MecTe. Bbl emMy roBopuTe — X0uy I[IOCTaBUTb CTOM-JIOCC-
XParoBUK (WK «CJeAsIUi CTOM») Ha 5 % HWKe pbIHKA, U OH Bcerja Oyzmer
JIBUTATh €ro TOJbKO BBepX. TakuM 00pa3oM, Bbl HUKOT/A He ToTepsieTe OOsbliie
5 % OT HaKOTJIEHHOM B MO3UIIMY NIPUOBLTM — HO eCJId PIHOK yTaZiéT Ha 5.5 % u
TYT >Ke BbIpacTeT 00paTHO, Balllk aKI[uu OyAyT y>Ke TIPO/IaHbI.

EcTb MHeHMe, YTO OPOKephl «OXOTSATCS» 3a CTOMIAMK CBOMX KJ/IMEHTOB, Oyzy
paj 3To obCcyauTh — TMpaBja, Moka MHe 00 3TOM paccKasbiBaju TOJbKO He
BITOJIHE 3/IpaBOMBIC/ISIIIUE [TIepCOHAXU.

6.15
Tpenguur

ITocnesHye HeCKOIBKO MbIC/IeM O Auiepax. Kak 3To — TOprosark OT CBOETO
vMeHU? CeHuaC 3TO Ha3blBaeTCsl «TPeWJWHr». Tpeilep — TOT, KTO TOPryeT
pery/sipHO, uaille BCero KaX/blii ieHb, U Y Hero oObIUHO eCTh CBOW mopTdesib
akumii. Hy, nunu Her.

YroObl TOproBaTh KaXk/Iblii JleHb, HY)KHA OMpefe/éHHasi CWia BOMA U
BbIJIep)KKa. A TakXe CTa/IbHble SULIA.

TPEMIVHI — HE TIIACCHBHOE YIIPABJIEHUE
I[TIOPT®EJIEM, KOI'’JA BbI KYIIM/IN BCE HY)XHbBIE AKIWN
OIVH PA3 B 1'O 1 CMOTPUTE, UTO ITPOUCXOOUT.

Kaszanock Obl, Ha/l0 BCEro JIMILb MOKYTaTh JiellieBsie, a pojaBaTh J0POJKe.
B peanbHOCTH BCe 000pauMBaeTCsi, Kak MPaBUJIO, TIOHBIM ITPOBA/IOM.

HamomHi0 mipo urpomanuto. Eciu yesioBeK TOPryeT KaXKAbld [leHb, Y HETOo
TOSIB/ISIETCSI CXOZACTBO C WIPOMAaHOM, KOTOPbIM KaXKAbIA [ieHb XOJUT B Ka3WHO.
Hert, eciu BaM HpaBUTCS XOAUTh B Ka3WHO, TO 3TO OK. Ho ec/i HET — mokasnyu,
Tpeli/iepCTBO — He COBCeM [i/1s Bac.

Tpeiiieppl — Te, KTO uUrpaet. A OpOKepbl, OUP)KH, /ENO3UTapuu — 3TO
Ka3uHO. Eciiv BBl TOTOBBI pacCTaTbCsi C HAKOIJIEHHBIM KallWTalOM, TOTOBBI
CTOMKO TepeHOCUTbh MHOTOMEeCSIUHbIe MPOCA/JKU CuéTa, TeprieTh YOBITKM U He
BbIOpaChIBaThCS MPU 3TOM U3 OKHA — A00pO MoXkasioBaTh Ha O6upky. Korza Bbl
COJIbETe BCe ZIeHbIU (a s rapaHTUPYIO 3TO), MPULLTUTE MHE OTKPBITKY.



I'maBa 7
HeaBura

CHavajla paccKaky 00 UCTOpUM WIIOTeKH, a II0TOM IepeiziéM K
COBpPEMEHHOM CUTyaluu. B KOHIJe s paCKpOIO BaM CEKPET, KaK KYIMUTb KBapTUPY
ripu goxozie B 70 ThICu pyOsieit. XOTs /1aiHO, pacKpPOIO TMPsIMO Ceiyac: HUKaK.

Korma ™Mbl roBOpyM O (UHAHCUPOBAaHUU HEJBW)KUMOCTH, 4allle BCEero
MMEITCSI B BUNY CHEJKH, B KOTODPbIX HEJBWXMMOCTb SIB/SIETCSI 3a/I0TOM.
PaccMoTpuM 3Ty Temy B XpOHOJIOTUYECKOM paspese.

HauHy C amepuWKaHCKOrO pacoBOro CJIOBa «mortgage», 4YTO O3HayaeT
«uroTeka». OHO W3 naTbiHU, mortuus vadium, a 3To, B CBOIO O4Yepe]b, O3HaYaeT
«CMmepTenbHbId 3a/or». HesicHo, mpu 4Yém TyT CMepTb, HO OHa €CTh.
Oxkcdop/cKuii c1oBapb aHTJIMHACKOTO s13bIKa TOBOPUT, UTO C/IOBO TOSIBU/IOCH aXX B
1283 roay. ABHO HeMosozoe. Ho MOXKHO 3amIsiHYTh Jaske U nornybke. B Mene
Obl1a Takasi ICTOpYUYKa, Baslepu XaHceH, OHa M3yuajia CTapUHHbBIE JOKYMEHTHI O
Toprosje. Basiepu riy0OKO TOpbUIach B IMBUTBHOM Kilaj/le KUTAalCKOM JWHACTHUN

Tan'2! i Harmna TaM 3aiiMbl Ha GMHAHCHPOBAHKE TOPTOBIH LITe/TKAMH.

Kymel e3mwiu Tyaa-ctoga oT CyHb-y-KyHa K Asm-Babe, Bo3unm Ha
BepO/Ttoiax MIENK U CHeWH, ¥ UM HY)KHO ObIJIO Ha UTO-TO Jie/iaTh 3aKymnKd. A
Banepu Habpanach ymMa U KakMM-TO 00pa3oM TpouMTasna JpeBHUe KUTalCcKue
Oymary, BOT 3TH Heporudbl HbixHUe. Y KUTall|eB HUKAaKUX WIIOTEK ellé He
ob1o. Ho cpemy KWTaWCKMX JOKYMEHTOB HAIITUCh eIlé W apabckue, Ha
COT/IUMCKOM sI3bIKe. DTO TIPUMEPHO Mexay VpaHoM, Ta/pKUKaMu U y30eKaMHu.
SA3BIK-TO y)Ke MEDPTBEHbKHI, HO HEKOTOpble Oymard Ha HEM TIOZ|03DUTEILHO
TOXOXKM Ha UIOTEeYHbIe 3alMBbl.

To eCTh KTO-TO 3aHMMaJI [JeHbI'M Ha 3aKYIIKy LIE/1Ka U 3aKja/JbIBasl I0f 3TO
Jeno CBOé >Kuibé! Mo)KHO ermmé Obio paboB 3anokuTh. M Tam Jaxe Obun
MTYHKTBI, YTO 3a/I0KEHHBIX pab0OB Ha/[0 XOPOIIIO CO/IePKaTh, UTOO Te He TTIOMEep/IH.
A TO B3s1/1 TIOZ, HUX KPeAUT U I'OHselllb UX 10 CMePTU 0 PUCOBLIM T0/I5IM. Tak He
roautcs. Hamo utob Thl MX 3/0pOBBIMHU Jieprkaji, MHaue obMaH. Tak BOT, TeM
UTIOTEeKaM, BBIXOUT, OOJIbIIIE THICSUM JIET.

7.1
IlepBble MpaBa Ha COOCTBEHHOCTH

Ho mmpoko u3BeCTHbIM TEPMHUH CTaJl TOMBKO B KOHIle 18-ro Beka. Lllunnep



TipoueKaj CTapble aMepUKaHCKHe Ta3eTbl M Halllél B HOMepe «Xapm@opocKux

Kypanmoe»18 u3 1778 roga 3ameTky, a TouHee, pekiamMHoe 06bsBiIeHHe. OHO
TIOKa3bIBaeT, B KAKOM COCTOSTHUM ObLJT UTIOTEUHbBIN PHIHOK B Te BpeMeHa.

3aka3zan oObsiB/ieHWe yen 1Mo uMeHd Onuiia KopHysmi. OH MuileT, yTo
npofiai CBOKO (epMy, a BMecCTO JAeHer emy pAanud pacrnucky B 800 ¢dyHTOB
CTep/MHIOB OT Apyroro ¢gepmepa. ToT obelilan, KOHEUHO, 3aruiaTUTh, MO/, Os
Oyay, s )k koBOoi. Ho He 3ariaTus, a B3sl U CaM 3aJ/I0KU 3Ty GepMy BTOPOIA
pa3, npuuém He 3a 800, a yxe 3a 880 ¢ynToB (c mpubbULIO!). BBl yXKe
JlorajiblBaeTeCh, UTO JeHbI'W MepPBOMY XO3MHY OH Tak U He OTAal. A TpeTuu
XO03IMH OIATh eé rpojan — npuuéM yxxe 3a 1000 ¢yHTOB, 1 TOXKe He HA/IMKOM, a
niof, 3asi0r. Muctep KopHyas1 Obl1 0ueHb PACCTPOEH U Jlayke MPUYHbUL. EMy ke
He 3ariaTU/U B CaMblii TIEPBBINA pa3, TO €CTb HOBOTO XO3SIMHA-TO Y (PepMbl Jjaxe
Y He MOIJIO TIOSIBUThCA. Kak OHM MOI/IM e€ 3a/10KuTh elé nBa pa3a? Bor oH u
nogyman: «Hanuwy-ka s 06 s3mom eonuwoujem cayuae 8 2azemy». Hy u Tam
nipurucka: «depma mosl, 3Imom 2a0éHbill MHe He 3aniamusi, OyOb OH NPOKASM».

BuaHo, uTto uroreka Oblsla pa3BuTa He oueHb. befHsire moTpeboBanoCh
JaBaTb OObsiBieHWE B Ta3eTy, 4ToObl OO0BSICHUTH, 4YTO Tpou3onuio. He
CYIIIeCTBOBAJI0 [JOCTOBEPHOTO Criocoba TMpoBepuUTh MpPaBO Ha COOCTBEHHOCTh.
Cpanbiii k0BOOH, KoTOphId Kynua (epmy y muctepa KopHyasia, Ha CaMOM-TO
Jiesie eé He BBIKYIW/, HO HUKTO 00 3TOM He 3Hai. [1o3ToMy OH MOr 0OMaHbIBaTh
[PYTMX NapHer CBOMM J/IMHHBIM J1aCCO.

BoT TmoueMy WIMOTEUHBIX KpPeAUTOB ObLI0 HEMHOro. 3akoH Obul
HEeTOHATHBIM, OpraHu3alui He MOMKM YéTKo 0003HauuTh TIpaBa Ha
coOcTBeHHOCTh. Kak MOXKHO BbIZIATh KPEJUT, €C/IU Thl He 3Haelllb, peasbHbIi /1
riepe/; ToOOM Bajenel] pepMbl WIM TaM Y Hero eijé Kydya Kakux-To OellleHbIX
KOBOOEB, KOTOPbIE CUMTAIOT, UTO 3TO UX KOPOBA U OHU €€ JIOST?

M ax mo koHua 19-ro Beka aMepHUKaHCKOe TIPaBUTENbCTBO He MOLVIO I0-
ye/ioBeueCKl obecreurBaTh TpPaBO COOCTBEHHOCTM — MO KpaiiHell Mepe,
obecrieurBaTh JAOCTAaTOUHO Zijisi 00pa30BaHUs [[UBUIM30BAHHOTO PbIHKA BHYTpPU
cTtpanbl. He roBopsi yxe o wmexayHapoiHoM peiHKe. W B 1872 romy B

TepmanunZ rocynapctso npugymano 3akoH I'pyHabyxa (He mogymaiiTe, 4To
eBpei) — 3To, TI0-HallleMy, BCero Jinib «KHu2a o 3emne», rje ObUIO HaIMCaHoO,
KTO, TZie U ueM BiazieeT. K koHily 19-ro Beka 3TOT 3aKOH y»ke paboTas 1o Bceit
tepputopuu Petixa. B CIIIA Huuero rofjo6HOro e1ié He ObLIO.

Ha npotsokennu 20-ro Beka MHOTUe CTpaHbl TIPUHSIM 3Ty TEMY, U TIpaBa Ha
COOCTBEHHOCTb CTa/K [JOCTAaTOUYHO TMPO3payHbIMHU [I/Isi TOTO, UTOOBI OpaTh eé B
3anor. I[losToMy peasbHO WIOTeKa Hauaja pa3BuBaThcs OykBanmbHO 100 set
Ha3az. bbul Takou nmepyaHCKUM 3KOHOMUCT — DpHaH/ZO0 Ae COTo, — OH Hamucasl



KHUTY «3aeadka kanumana». OHa 0 pa3BUBAIOIIMXCS CTpaHaX. DPHAH/I0 TOJIKaeT
Te3WC 0 TOM, YTO TIpo0siemMa MpU3HAHUS TIpaBa Ha COOCTBEHHOCTh — Ta caMas,
YTO ¥ B aMEPUKAHCKOM raseTéHke 18-ro Beka, — KJ/IH04YeBasi U UrpaeT OrPOMHYIO
pO/ib U TI0 Cel fieHb. Bo MHOrMX cTpaHax Mupa (eciu He B OONBIIMHCTBe!) 10
CUX TOp TPYAHO OMpee/nTh, KTO ueM BiajieeT. M 310 mipobsiema. Tam Hesb3s
B34Tb HOPMAaJ/IbHYIO UIIOTEKY U PbIHOK He Pa3BUBAaeTCH.

Mo)XHO mpuexaTh B KaKOW-HUOY/b appUKaHCKHI TOPOIOK M CITIPOCUTh — a
ybé 3T0 371aHKe? KTo-To OTBeTUT: «Omo dom cembu IlopowieHKo, OHU 81adeiom
um ysce mbicauy sjgem». Ho e BaM Hy)KHbl TOUHbIE [laHHbIE, HeJIb3d
JIOBEPUTHCSI YbMM-TO CJioBaM. Beab Apyrov 4esoBeK MOXET CKa3aTb UTO-TO
COBepIIeHHO HWHoe. [lake celyac BHJHO, UTO He Be3/le 3aKOHbI [JOCTAaTOYHO
XOPOLLIHN.

BO MHOI'MX CTPAHAX ITPOCTO HEBO3MOXHO
OOKA3ATDBH, UYTO BAHK CTAJT BJIAJEJIBLIEM OJOMA, ECJ/IN
EI'O XO3AVH ITEPECTAJI IVIATUTDB 11O KPEIATY.

OTO HeJb3s [J0Ka3aTh Jaxe B cyze! Viu MoXXHO, HO Ha 3T0 noTpebyetcsi 10
JIeT, U ellé CTOJIBKO >Ke, YTOObI HeryiaTesblvKa Beiceunu. Kopoue, mibo uiiak
TOMPET, b0 mauIax.

KarkeTcs, UTO »KeCTOKO BBICE/SATh KOTO-TO U3 /I0Ma, €C/IM OH He IUIaTUT II0
Kpeguty. Ho Hazmo u ¢ gpyroii CTOpOHbI NOCMOTPeTh. EC/M TakWX He BBITOHSTD,
HUKTO He OyzeT ZlaBaTh UTOTeuHble 3aiiMbl! Kakoli cMbICT /aBaTh KPeOUT, eC/iu
Tebe ero He BepHYT M /IOM He BepHYT Toke? B 3TOM ke BeCchb LiUMeC: eciu
3aéMILMK He IJIaTUT, KpeJAUTOP T0J/IyYaeT 3a/I0’KeHHbIN [JOM.

B 1jesioM, mpotiecc, KOHeUHO, UET, paBa COOCTBEHHOCTH pa3BHBAIOTCS, a
KpeIUTOPhl BCE Yallle MOTYT TMONYYUTb OOBEKT HEeABWKUMOCTH B Cjyuae
OaHKpOTCTBAa 3aéMIIMKa. JTO U OOBSICHSIET TOT POCT WIIOTEYHOTO pPhIHKa,
KOTOPBIU C/Tyunsics B KOHLe 20-ro — Hayvase 21-ro Beka.

Ho nopa paccMoTpeTh KOHKpeTHble MHCTUTYThl. HauHEM C KOMMepueckou
He/IBUTH, a TIOTOM TepeiiéM K KUIbIM oMaM. [0BOpUThL OyZieM B OCHOBHOM O
CIIA, moroMy 4YTO TaM pBIHOK CaMblii OOJbIIIOW B MUpe, U TpaAULIUU
CTaHJAapTU3WPOBAaHHOM MIIOTEKHW TOXKe camble fosrve. Tam Kyua 3aKOHOB M
perynsaTopoB. JIpyrue cTpaHbl MPOCTO NepeHruMaIi aMepUKaHCKUN OIBIT.

7.2
Kynu cebe «IIaTépouky»

[Mepeiiném k rHancoBbiM uHcTUTyTaM CIIIA. YTo y Hac ¢ KOMMepueckomn



HeziBUroi? BoT BbI uziéTe 1O y/iulle U TOBCIOAY AoMa. Kakum obpa3om umu
BrazetoT? Bpsig mu Bel 06 3TOM 3aaymMbiBanuch. KTo y HuUxX x03suH? S BOT 00
3TOM MOCTOSIHHO JlyMalo, CaTh He MOTY.

Ha npotsokeHuu Oonbiiiedi yactu 20-ro BeKa UMU BIaJieNid CrieljaibHbIe
napTHEpPCTBa. JDTO He KOPIOpaluM, O KOTOPBIX s pacCKasbiBaa paHee. Ho Toxke
topuanueckie guiia. Uto ux ominyaer? OObIYHO OOJBIIMHCTBO Bajle/blieB
HE/IBDKUMOCTU — KOHTOpBI HeDOosiblliie, U OHU, KaK TIPaBU/IO, He SIB/ISHOTCS
YacTbIO0 KaKOM-TO JIpyroi Kopriopatyu. [1o3ToMy HasmoroobnoxxeHve y HUX 0osiee
npy>kemtobHoe. [lesio B TOM, UTO y KOpIopaljuii eCTb HajoT Ha MPUOBLIb, TTFOC
aKI[MOHephbl TIIATAT HAJOT Ha [JO0XOAbl (PU3MUECKUX JIUIL] C TIOTy4YeHHbIX
nuBuzAeH 10B. [lomyyaeTcs BoiHOe HanmoroobnokeHue. M36exaTh 3TOr0 MOXHO,
CO03/1aB MapTHEPCTBO.

Ho mnapTHEPCTBO [OCTYNMHO TOJBKO AaKKPeAUTOBAaHHBIM HWHBECTOPAM.
OObIYHBIM JHO[IIM — Xep C MacioMm, a He TapTHEpPCcTBO. KTo Takoii
aKKpeIUTOBaHHbIN uHBecTop? IlormpocTy roBopsi, 3To OoraTeHbKuii GypaTUHO,
KOTODOMY He HY)KHa 3all[uTa BCSIKHUX KOMHMCCUN. BenuuuHy TpeGyemoro

xartana onpegenser SECHE ceituac 310 1 MaH f0n1apoB, uau 10X0z, JOMKeH
ObITh HEMasleHbKUIA.

Ecn Bbl akKpeAUTOBaHHBIM WHBECTOP, MOXXHO BJIOXKUTBCS B Takoe
TOBapulecTBo. Jloxos OT cJauud B apeHAy IlaZilaeT Ha CYéT. DTO He
KOPIIOpPaTUBHBIN [IOXO/, TIO3TOMY HAJior C Hero Hajjo OyJeT 3aryiaTUTh TOJbKO
OfUH pa3 — Kak (usnueckoe smro. Cpa3y IOHMMaellb: TakK 3T0 XK
BocxuTuTeibHO! He Hazio miaTuTh Hasor Ha TpubbLib! [Touemy >k Torza Bce He
JleJ1atoT 3TH TOBapHILeCTBa BMeCTO KOpropawum?

T'ocymapcTBO, Becthmo, TpoTuB. ECTb KECTKMe mpaBuia MO CO3[aHHUIO
naptHépcTB. Kopropaiusi, Haripumep, cCylllecTByeT OeCKOHeYHO (TOKa He
00aHKPOTUTCS WM TOKa eé He KynuT badder), a mapTHEPCTBO — OHO
paccuutado Ha 10-20 set. [Tokyraere 3maH1e, OHO aMOPTU3UPYETCS, TIPUHOCUT
PEHTY, a ITIOTOM TPOJaéTCs, U MapTHEPCTBO 3aKPbIBAETCSI.

O06 3ToM TuIe COOCTBEHHOCTH CJIBIIITHO He OueHb MHOTO0. [IoToMy uTO OHU
He BbIpacTaroT OosbiMu. OOBIYHO 3TO BCero ofHO 3AaHue. [1noc Ko Bcemy,
MapTHEPCTBO He pPeK/1aMUpyeTCsl.

B OTOM HET CMBICJIA, BEJb Y OBBIUHOU ITYBJIMKU
HET BO3SMOXHOCTN TYIA BJ/IOXKNUTBCA. UM TTPNIIJIOCH
bbl TIPOBEPATH KAXIOI'O BOMXA HA PASMEP EI'O
KAIINTAIJIA.

E1mié y kopropaliyii orpaHuueHHasi OTBeTCTBEHHOCTb. A y TIapTHEPCTB, KakK



TIPaBUJIO, HET; HO TaM HUUEro CTPAIIHOIO He MOXKeT TIPOU30UTH, Bellb OHO TYTIO
B/Ia/leeT 3/laHueM U C/IaéT ero B apeH/ly; ApYyroll OM3HeC Ha Hero He BeIlaroT.
Becb 6u3HeC KOHTOPbI — C/laya T/IoIa/iel B apeHay.

B 1960-x rogax mpocTele aMepyKaHLIbl Haualyd BO3MYLLAThCS: TI0YEMY 3TO
VM HeJb3s1 BIOXKUTLCS B HEJIBUTY TaKUM Criocobom? Boratesim MOXHO, fia elé u
Hajora Ha TIpuOBLUTL y HUX HeT. Mbl Toke Tak xotum! Kak Ham
AuBepcuULMPOBaTh CBOM MOPTHeTEYUKH KOMMepUeCKOW HeIBMXKUMOCTbIO?

U Konrpecc npugymain HOBYIO TeMy: REIT — Real Estate Investment Trust.
OTO elé OAWH TNpUMep AeMOKpaTH3aluv (PMHAHCOBBIX TEXHOIOTWM. MOXKHO
CKa3aTh, AMepHKa Tall[UT BeCh MUP C 3TOM TeMOi — JIUIllb ObI TPOCThIE JIFOAU
MOI/IM 3aHeCTU KyZ#a-HuOyAb JeHer W HeMHOro pasborareTh. [loromy uTO
npugymanu 3tu PENTsI gelictButensHo B CIIIA, a ceifuac OHM OYeHb MHOTO Ijje
eCTb U 3a 50 1eT BBIPOC/IM KOJI0CCaJIbHO.

Wpes Takas e: cJieiaeM TPACT, AOCTYTHbIN IIUPOKOU MyO/vKe, MeJIKUM
BK/IaunKaM. M He Gynem Oparh ¢ Hero Hajor Ha NpubbUTL — a Tobko HIDJI.
OueHb yf00HO. Y MeHsI ps/IOM C KBapTUpPO# ecTh «[IaTépouka», ToMelrieHue

koTopoii mpuHagnexut 3IIN®yI wenpwxumocTy, 3To moxokas Tema y Hac.
Mo)kHO KynuTh Iau, TaM 12 % rofioBbIX, OYeHb )XUPHO /11 TAKOW HaJEXHOCTH.
Benb uToO BCE 3/1aHMe 11eJTMKOM KYIIMTh, HYy’KHAa OTDOMHasi Kyua JieHer, COTHU
MUJTMOHOB pyOsneii. Jaxe eciu mipojaTh 0abylIKUHY KBapTUPY Ha JIeHUHCKOM,
XBaTUT, TOJILKO UTOO KyNUTh KaKOW-HUOY[bL CpaHbIi KMOCK, [ia ellé ero Xxep
ciallb, KOpode, 3aMyyvaelllbCsi C 3TOM KOMMEePUeCKOU HeIBUTOU. A TYT WIWTHBIU
apeH/arop, BCé HaJé)KHO, HUKY/a He feHeTcs. ElE 1 Hajslora Ha UMYIeCTBO HeT.
IIpaBza, He oueHb MOHATHO, UTO Je/aTh, eC/I 3aX0YeTcs CBOU Iau Ipojarb —
KakK HaliTu HOBOTO ToKymnarenss? Ho 3To He Tema Hailleil 6ece/ibl.

Kak Tosmbko KoHrpecc ys3akoHWI 3Ty (PUILKY, BCce Cpa3y 3ax0Te/d CBOKO
KOHTOpYy Hemezia mnpesparute B REIT. Ilpunuioce WM  BBeCTU Kyuy
orpaHUYeHU, yToO Hesb3si ObIO UX KCIO/b30BaTh KOMY He Tiomnajs. [loatomy
nestensHocTh PEMTOB orpaHnueHa ToAbKO He[BMKUMOCTHIO. He menee 75 %
OT aKTUBOB JIO/DKHO OBITH B HeiBure nu0o0 B Katie. ITmoc 75 % goxoa T0/KHO
TIPUXO/IUTE OT HeABUTH, a 90 % [1O/HKHO NIPUXOAUTL OT apeH bl MO0 MPOLIEHTOB
no gero3utam. 95 % [moxofa KOHTOpa oOsi3aHa BBITJIauMBaTh aKI[MOHEpaM, U
o0si3aTesIbHO HaZlo OBITH AoArocpouHbIM fep)katesieM. He 6onee 30 % moxopa
MOJKeT MPUXOAUTHCS Ha MPOJIaXKy HeJIBUYKUMOCTH, KOTOPOM (POH/] BjlaZieeT MeHee
4 neT. D10 uTOOBI (DOH/BI HE TOPrOBaIU 3/jaHUsIMU Oe3 Haslora Ha TIPUOBLITb.

Ecmu dboHj BceMy 3TOMy COOTBeTCTBYeT, OH nonyuaet ctatyc REIT. Emé
pa3 HaMekHy: 3T0 Toxke wu3o0pereHre. HoBoe, 11€CTUAECITBHIX TOZIOB.
[TosiBNSIIOCHP MOTUXOHBKY, MOTOM pa3BUMBa/JIOCh, POC/IO, a Ccehlyac 3Ta Cxema
MOYTU Be3/le B PAa3BUTOM MHUpe eCTb. 1 aBCTpanuicKue PEWNTEI y cebsi B



noptdesne aepxxy — B CujHee HeIBUTa JUKO JOpOXKaeT B mocyieqHee Bpems. U
MeTeopuUT Ha Kanazy, oraTe xe. Hy, moHuMaere.

Amepukanckue PENTel pociu B3pbiBonogo6Ho. TTepBblii Berieck GbLa B
KOHLle IIeCTUeCAThIX, KOrZa K/rueBas CTaBKa BbIpOC/a BbIlle IIOTOJKA Ha
neno3uthl. [10TOMOK OB yCTaHOB/EH YKa30M, U TIPABUTELCTBO He pa3pelaso
GaHKaM 7laBaTh BLICOKMe TpOLeHThl. Y1 BHesanHo PEVTe! oKa3aauch BbIFOAHEH
BK/IaZla B OaHKe, ¥ HAapo/ Ty/ia ToTép.

Bei1 u Bropoit 6ym. B 1986 rogy mpaBUTEe/NbCTBO OTMEHW/IO HAJIOTOBLIE
JIBIOTHI TOBapullieCcTBaM. Tam y HUX paspellanoch JUKO aMOPTU3UPOBATh 3jaHUs
(MMeHHO TOBapHIIleCTBaM), U JIFOAU TaKUM 00pa3oM BK/IA/bIBaUCh B HOBbBIE
JoMa, yToObl CHU3UTH Hanoru. [1oToMy uTO eciu BaM pa3peliaeTcsi ObICTPO
aMOpTU3UPOBaTb 3JaHue, Bbl MOKeTe KpaCWUBO M 3aKOHHO 3aHWXKaTb
Hanoroo6saraemyto rpubbuib. [103TOMY JHOIM MOII[HO BKJ/I/IbIBA/IMCh B HEJBUTY
yepe3 Ty cxemy. A B 1986 rony Ty Jia3eiiKy NpPUKPbLIMA, U MPOU30LIENT BTOPOU
6ym PENToB.

B [eBSHOCTBIX ObUI TPOCTO MOIIHBIA POCT BCeM HEJBUTH, U TOSIBUIUCH
Kyud HOBBIX (pOoHJ0B. Kakue-To cTanu crieluanv3vpoBaThCs, HarnpuMep, Ha
puTenne, Ha ckiajgax U T. 0. Cerlyac BCce UHBECTOPbI O HUX 3HAKOT, XOTSA 3TOU
obnactu puHaHcoB Bcero 40-50 sieT.

Yro HaMm Hazmo oTMmeTuTh? I[lepBasi Tema: (uHaHCOBbIe W300peTeHUs
pa3BUBAIOTCS JO/r0 Y IpUAyMaTb UX Hesnerko. V1 Bropas: ouyeBUzeH TpeHJ[, Ha
JeMoKpaTu3aluio (GUHAHCOB, 00 3TOM TOJpOOHell B caMOM KOHIle KHUTH. Bbl
yXKe TIOHSJIM, UTO, eC/JId MOCMOTpeTb B IIPOLIoe, BCe 3TU 3amMeuaresibHble
TIPO/IYKThI OBbLTM AOCTYIIHBI JIMIITL HeOOJIBIIION TopCcTKe Ooraueil. A celiuac cTaso
TIOIpo1e. 3axoTes1 — BJIOXKU/ICA B HeaBury. Hopwm, yo.

7.3
JleripeccBHbIe MTTIOTEUHUKHA

Terepb Ha/I0 O >KWJIBIX JIOMaX TOTOBOPHTh, 3Ta 00/IacTh KyAa Oosbiiie. U
caMUX JJOMOB OoOJibIlle, U CTOST OHHU JOpOXKe, UeM OdHCHbIe/KOMMepueckre. B

CIIA B cBoéM cobcTeenHoM gomel2Y xuByT mopsigka 2/3 cemeil. B pasHbIx
CTpaHax I0-pa3HOMY, HO 3TO /I0BOJIbHO 0ObIUHOEe cooTHolIeHre. A B ['epmaHuy,
HaripuMmep, JIIO4W BCH JKM3Hb CHUMAKT W He mapsarca. U cHATh TaM Kygja
C/I0’)KHee, yeM y HacC: TOJIbKO YTO OTIeyaTKu IajblieB He IOIpocATr. V1 BOT 3Ta
amepuUKaHcKasi Lu@pa B 2/3 — oOHa BO3HMK/IA MU3-3a TOrO, YTO TOCY[ApCTBO
C/ieJ1ajio UI0TeKY JOCTYITHOM.

Hajo BepHyThCS K McTOpUU. f y>Ke TOBOPWI O AUHACTUU TaH U TOprosje



IE/TKOM, cefiyac nmepeHecémcst obmke — B 3a0bITYI0 60roMm AMeprKy BpeMéH
Benukoun pernpeccuu. [locsie peskoro majieHuss peiHKAa B 1929 rogy Havancs
MOLHENIINI XUINLLHBIA KpU3uC. LleHbl Ha J0Ma Ba/UIMCh Kak MOAKOLLIEHHbIe,
Y JIFO[Y [lepecTaBa/iv IUIaTUTh I10 KpeAuTaM B OCPOMHOM KosnyecTBe. CUTyarus
Obula axoBasi, U aMepUKAHCKOe TPaBUTeNbCTBO JaXke CO37laji0 CreluaibHbIe
KOHTOPbI MO BBIKYITy 3TUX UIIOTeK. B UTOre a)k ABaZLaTh IMPOLIEHTOB WIIOTEK
ObUIM BBIKYTL/IEHbI TIPAaBUTEHCTBOM. UTO ’ke KOHKPETHO TIPOUCXOAUIIO?

OTO Ba)KHO MMEHHO C TOUKM 3peHHUs Pa3BUTUSI (PUHAHCOBOM TEXHOJIOTUM.
[o pmenpeccuy WIOTeUHOe KpeJWTOBaHWE pOCI0. TWIMUUHBIA CPOK KpeauTa
COCTaB/Isi/1 OT 2 [0 5 JieT, a Tej0 KpeJwuTa OTAaBajiocb B KOHLe. YUTo 3TO
o3HauaeT? [lokymasi gom B 1920 roxy, Thl mén B 0aHK, U OH Tebe BbIJaBas
kpeaut. OOBIUHO JlaBa/iid MOMOBUHY JAeHer. To ecTh Ha /0M CTOUMOCThIO 10
TBICSY [I0/ITApOB 0OaHK JiaBasi KpeAuT B 5 ThiCAY. [IpOLIEHTHI T/IaTHUIIb
eXeMeCslUHO, a B KOHLle — uepe3 [Ba I0fa, HY WIKA 4yepe3 [AThb, [UIATULLIL 5
ThICSTY. [T0TOM MOYXKHO OTISITh MOMBITATHCS B3ATh UMoTeKy. [Ipuaéis B 6aHK, U OH
TeOe orATh JacT 5 ThicsAu. Takasi Oblsla cxeMa, OaHKHW eé BCeM Mpe/jiaraau, U OHa
CTajia OueHb pacrpoCTpaHeHa.

Koria Mbl TOBOpUM O TeJie Kpe/iuTa, MOHSITHO, YTO 3TO Gosbliiasi cymMMa. Bel
IJIaTUTe KaXKAbId MeCsl TOJbKO TMPOLIEHThI, a yYepe3 [Ba rojga BAPYr Hazo
3arv1aTUTh BCHO NATEPY. Ho yiroau Aymanu, 4Tto 3TO HAYero CTPallHOro — uyepes
[iBa rofia TouAy K HUM OIISITh, HY a eCJIM He JafyT — IOMNpOLLYy KpeJuT B JPyroM
OaHke. f ke MOry TZie YyroAHO HaWTHU 3T NAThb Thicsu? U Bcé pabortano Ge3
0Co0ObIx MpobieM.

Uro >xe mpousouio BO Bpems Bemuwkou pgernpeccuu? [IBe Belju:
Ge3paboTuiia Bbipociaa Ao 25 % U 1eHbl Ha JioMa yIalad CUibHee, 4eMm
Bro/10BUHY. K ripumepy, 3ansin te1 5000 f0/11apoB Ha 10M, KOTOPbIA cTOUT 10K, a
OH CTajJl CTOUTb TOMBKO 4 Thicsu. [Ipoiiio ABa rofa, W€l B 6aHK — mopa
peduHaHCUpOBaTh KpeAuT. [IpuxoAullib, TOBOPUILIL — HY BOT, 51 6e3paboTHbIN, a
MoM oM ceriuac ctouT $4000. BaHk TeGe TOBOPUT — HY W3BUHH, He IIIMOIVIA,
Kpeaut 51 Tebe Oosbiie He fgam. UTto mpoucxoauT? [JoM Ha/0 MpojjaBaTh, ThI
6aHKpOT, BCé mporaso. [1epBbiii B3HOC OB 5 MITYK, BeAb ecau oM ctoun 10, a
Thbl 3aHHWMaJl M49Th, BOT [epBOHAYA/IbHBIM B3HOC Thl MTOJIHOCTBIO MOTEPSJI, ellé U
JOJDKeH OCTasCs. DTO MNPOUCXOAWIO C MAJIMOHAMU aMePUKaHCKUX JIFOfled, He
rOBOPS Y>Ke O TIPOCTBIX Herpax.

7.4
b/ieck 1 HHMIIleTa aHHyUTeTa



B utore agmuHucTpalys Py3Besnbra pelmia, UTo TaKOW TUI UMOTeKU Obul
KakoU-TO XxepoBbid. [losTomy B 1943 rogy, yepe3 roj mocje BCTYIJIEHUS B
NO/DKHOCTh, @PpaHkiuH  Pysensr npupgyman  ®DepepanbHyro  2Kujyro
ApmuHuctpaiuio. OHa TibITasachk 3aCTaBUTh OAaHKU OMSIThH /1aBaTh JIFO/ISIM B JI0JIT
Ha >KWJbE, TIOTOMY UTO B CTpaHe Obljla MPOCTO KaTacTpoda Kakasi-To.

YrtoObl BepHYTh OaHKaM uHTepec, 3Ta ®JKA Hayasna CTpaxoBaTh UMOTEKHU.
Ecmu 1o (6aHK) /fan KpeauT Ha oM, a 3aéMINUK He IJIaTUT, U TIPU 3TOM JIOM
rozielieBe;l — Thl Tepsielllb JeHbrW. VM BOT CTpaxoBKa O3Hauyasjna, 4TO
rOCy/lapCTBO BepHET OaHKy pa3HuIly. B To >ke BpeMsi TIpaBUTeILCTBO 3asiBUJIO,
YTO CTpaxoBaTbCs OyAyT TOMBKO WMOTeKW Ha 15 et wumm fosbie. Kak Obl
YCTaHOBUJIO CTaHJApT. M elllé oHU 3asBUIH, YTO 3TO HE MOXKeT OBbITh UTIOTeKa C
BBITVIATON Tela KpeauTa B KOHLe. [ psAJOBBIX amepUKaHIleB 3TO ObuIo
HeToZ/bEMHBIM OpeMeHeM — 3arIaTUTh OTPOMHYI0 CYMMY B TIOC/IeIHUN MeCsiIl.
[ToaToMy GaHKM 3aCTaBUIA aMOPTHM3UPOBATh UTOTEUHBINM MJIaTéK Ha BeCb CPOK
Kpeaura — 15 JieT.

Takue mipegnoxeHus: yke obumi B 1920-x romax, HO Ajs GO/BIIMHCTBA
nrofielt oHU OBLTM COBEpIIIEHHO HeMoHSITHhL. Hapop MmpocTo He AOTOoHsT — Kak
3TO, aMOPTU3UPOBaTh UMOTeKy. Hy a 3T0 IpoCTO-HArpoCTO BbIIJIAYMBATh YacTh
Tesla KpeAuTa Ka[bid Mecsil. Torjja B KOHLle He OyZieT OrpOMHOTO TjiaTe’xa.
[Tnatviib KakAbIM MecCsl] OJWHAKOBYID CyMMY, MU B KOHL[e — BCE, TpeBe[.
Kpenur BbirjlaueH LieMKOM. JloCTaélllb BCTaBHYIO YesHOCTh, IIpUIVIAlllaelllb
JKeHYy Ha y>KUH, BCE XOpOLIIO.

ApudmeTriKa UTIOTEKU HEMHOTO COMBAeT C TOJKY Jlayke ceituac, a y>k B 1934
rofly JIFOAsIM ZIOTIOJTHUTE/IbHO TpeboBanoch TpU Kiacca obpa3oBaHusi. [ToaTomy
00bsICHIO Ha masnbliaX. B 34-M OHM Hayaau BbiZIAaBaTh MSTHA/[aTUIETHUE
WIIOTEeKY, YTO BPOZEe U HeIIoX0, HO MasjioBaro. A B Hauajie MATUECATBIX YxKe
TIOSIBUIMCh UIIOTeYHble KpeauThbl Ha 30 j1eT. 3TO, KOHeYHO, AJIMHHBIM CPOK. BoT
BbI JKEHWIUCh Ha KaKOW-HUOy/b MapyuKMaxepliile pa3MaiéBaHHOW, KYIUIU ZIOM,
JileTer 3aBesii — BaM OKos1o 25 jieT. Ecm gate Bam 30 j1eT Ha BbIIary, B 55 BbI
yKe OTKMHeTeCb. JKeHa cCTpalllHasi, Hy XOTb JeTH B WHCTUTYT MPUCTPOeHbl. U
ec/v cTaBKa rapaHtvpyercs Ha 30 Jiet, 3TO ke AUKO KpyTo! HHUKakux Mozsbix
Ccroprpu3oB. Bl Bcerzia 3HaeTe, CKOJIbKO IJIaTUTh B MeCHL].

Boripoc B TOM, Kak IOCYMTaTh 3TOT €XKeMeCSYHbIM I1aTéx? Bor y Bac
CTaBKa, W IpuBeiéHHAas K TeKyllleMy MOMEHTy CTOMMOCTb BCero IIOTOKa
eXkeMeCsSUHbIX TJIaTe)kerd U paBHa CyMMe KpeauTta. Ha3sbiBaeTcsi, Bbl yrKe TIOHSUIH,
«dHHYHUTET».

CToMMOCTh  aHHyHTeTa =  eXeMeCAuHbld  [uiaTéx/craBka*(1-
1/(1+cTaBKa)CpoK)

Cpok u craBka Bcerza B Mecslax. Hy, To ecTs B nepuojax riarexka, HO s



HUKOT/]a He CJIbIana O TOM, uToObI repuos Obi1 ApyruM. ['0ZIoByIO CTaBKy Ha/lo
TIOZle/IUTh Ha 12, a CPOK B roflax yMHOXUTH Ha 12.

Bcé, uTO HY)XHO cJenaTh, 4YTOObI TO/CUATATh aMOPTU3UPYIOIIYIOCS
WIIOTEeKY, eC/IU YesIoBeK 3aHMMaeT CyMMY S IO/ I IPOLIeHTOB I'0/I0BbIX, — Haz0
TIOZICTaBUTh UX B (DOPMY/Y U OTpeJ|eNIuTh, KaKoi OyJeT e)keMeCsUHbIN T/IaTéxX.
BoT ¢ 3TuM y HUX ObL/IM MPOO/IEMBI, TO3TOMY 3a/lauKy MBI el1lé pa3 TIOBTOPKM BO
BTOPOM YacTy KHUTU. [10TOMY UTO U y BacC C 3TUM Toxe OyyT rpobsieMbi.

[Jo TOro Kaxk MOSIBUIWCH KOMIIbKOTepbl — BCero Jviib 50 jieT Hasazg, —
JIFOJIV UCTI0JIb30Ba/iM TOTOBbIe TaO/MMIIbL. Sl ¥ caM KOT/a-TO CMOTpPeJ CUHYCHI T10
Tabmuiiam Bpazuca, nomHuTe Takue? CuuTaTh BCE B CTOIOMK UM ObLIO peasibHO
HanpsbkHO. U B umoTreuHoi Tabauuke Oblia, HampyuMep, cTpaHuiia Ha 10-i1eTHuU
KpeJUT II0f, 5 TIPOLeHTOB — HO 3TO CKOpee MCK/IKYeHue, BCE jKe CpOK
HebonbioW. XoTs ec/iu  3aéMIUKA HeMOJofble, BpOJe U HOPMAJIbHO.
[Tencronepy kpegutT Ha 30 JileT JaBaTh Kak-TO ONpoMeT4ynBO. He mnomuHauTe
JINXOM, Xa-Xa-xa!

Ha cTpanuiie BbIUMC/IeHbI BCe myiaTe)ku Ha Kpeaut B 1000 6akcoB. A ecnu
KTO-TO 3aHMMaeT CeéMb ThICSY, Bbl IIPOCTO YMHOXKaeTe 3TOT IU1aTéx Ha ceMb. [1pu
cTaBke B 5 % TOJIOBBIX e)KeMeCsiuHbIN aTéx nomydaetcs $10.61. To ecth oHU
TIPOCTO TMOCYUTAIU, ueMy B 3Tod (opmysne OyneT paBeH X TPU OCTabHbBIX
V3BECTHBIX HaM Ljudpax.

Hanbiie uaét rpaduk miarexeid. Mrak, exxeMmecsuHbii maatéx — $10.61.
B Tabnuie ObIIO yKa3aHO pacripe/iesieHMe aMOpTHU3al[uu /Io/ira U TPOILIeHTOB.
Bot BbI 3aHMMaete Thicsiuy W ruiatute $10.61 B mecst. Kakaplii Mecsit| Tesio
KpeJUTa HeMHOI'O yMeHblllaeTcs. Kakas yacTb M3 eXeMeCA4yHOro Iuiare)ka —
TIPOLeHTBI? JTO MpoCTo: 5 % moAenuTh Ha 12 MecsiieB. 13 50 6akcoB ro/j0BbIX
nosyuaeTcss $4.17 B Mecs1], a IiaTéx 1o Teay Kpeaurta paBeH 10.61-4.17=6.44
JoJiapa.

13 $1000 Bel 3amiatute $6.44, 3HAUWT, CO BTOPOrO MeCslla OCTAHETCS
BBIIIaTUTL Yxke $993.56. Ha ciemyroluii Mecsil| TpOLeHThl PaCCUMTHLIBAFOTCS
WCXO/Isl 3 HOBOTO TeJla KpeiuTta — a OHO yxke $993.56, ¥ TIPOIIeHTHBIN M/IaTéxX
paBeH $4.14. BuaHO, UYTO OHU YMEHBIIWINCh, Bedb [JOJT TIOHEMHOTY
BbITI/IaUMBAETCS. 3HAUMT, BbIIJIaTa Tejla KpeAuTa yBeJuuusach. IlepBoii Mecsry
nipo1ieHThI Obln $4.17, a Teno — $6.44. Bo Bropoit — nporieHTsl $4.14 (Ha Tpu
1[eHTa MEeHbIIIe), CTaj0 ObITh, U3 Teja KpeauTa BbiuTeTCsa yxke $6.47. Uepes 6.5
JIeT TIPOLIEHTOB Ha/l0 OyZieT TUIaTUTh JIb $1.74 B MecsI], TOTOMY YTO OT TeJja
KpenuTa octaHetcs $407.61. TTo3ToMy U [0Jis BBITUIATHI CAMOTO KPeATa CTaHeT
ropaszio Oosbiie.

Tabnuija oueHb HY>KHA [I/Isl TOTO, YTOObI OTIPe/Ie/IUTh, UTO TIPOUCXOJUT TIPU
npojaxe foma. Eciu yiroau nepeeskaroT yepes, HarpyuMep, LIeCTb C TTIOJIOBUHOU



7IeT, CKOJIbKO OHW OCTaquCh J0/DKHBI? Hy BOT, B Tabmuije HamucaHo — Ha
KaXX/1yI0 B3STYIO ThICSUY OHU TeTiepb J0/DKHbI 408 6akcoB.

Cpa3y MNOHATHO, KakOM remMOp BO3HHKAaeT IPU YaCTUUYHOM [JOCPOUYHOM
noramieHUd. I1o3ToMy uacTo OHO ObLIO 3ampellieHo, [AOMYCKaraoCh TOJBKO
TI0JIHOCTBI0. XOPOLLO, YTO Celyac y HaC eCTb KOMITbHOTepPHI.

TAK  YCTPOEHA  [JIOJITOCPOYHASI  UIIOTEKA.
[IPOLIEHTHASI YACTb IIOCTOSSHHO MEHSIETCSI, TEJIO
KPEJIUTA IIOCTOSIHHO MEHSIETCSI, HO OBIIMI IIJIATEX
BCEI'JA OOVHAKOB.

9t1o u3o0perenve. B 1934 rogy 3TO mpUAyManu — eIié W CTa JeT He
npouuio! Kcraty, 3ta Tema ecth He Be3je. B KaHaze, HanipuMep, Takoro HeT —
TaM cTaBka He (Qukcupyetcsi. B Jlanuu ects, Hy BoT B CIIIA, y Hac B Poccuu
TOUTH BCe WIOTEKH MO (PMKCHPOBAHHOW MPOLIEHTHOM cTaBkKe. A B I'epmaHumy,
Harpumep, CTaBKa MOXKeT MEHAThCA B 3aBUCUMOCTH OT CUTyal[d B S3KOHOMUKE.
IIpaBza, HalO YIIOMSAHYTh, YTO OHA MOXKET U I1a/aTh.

B BenukoOpuTaHuu ceiluac WJyT pPa3rOBOpPbl, UYTO HAJ0 CXeMy
II0BCEMEeCTHO paclvpATh. [TOHATHO, UTO, eC/iv CTaBKa pe3Ko MeHseTCs, CTpaHa
MOJXKeT TOMNacTh B TaKyro ke cuTyauuto, kak CIIIA B rogel Benvkon genpeccun.
Penikoe, HO BIIOJIHEe BO3MOKHOe coObiThe. Torga oau motepsitoT cBou Joma. Ho
B AHIVIMM Celuyac OIATb KOHCepBaropbl oBiajenyd bur beHom, v Huxepa He
TIPOXOJUT 3Ta TeMa. Bpozse 1 MOXKHO B3sITh UIOTEKY C (DMKCUPOBAHHOW CTaBKOM,
HO, BUJUMO, OHA OyJieT oueHb BBICOKOMW, M Majio KTO U3 OAHKOB TaKyr BOOOIIe
npeasaraer. Ha Tpuanare et 6aHku 0oATCS BbiZlaBaTb — BAPYr uo? A
TOKYyTIaTe/ v JOMOB He XOTAT IUIAaTUTh CJIMIIKOM MHOTO. B 3TOM I1aHe y Hac Ha
pPOZIIHe peasbHbIA MPOrpecc, U CTaBKU C YUETOM MHM/SILUU Y HAC He Takue Y
KOHCKMe. Y HaC [pOoCTO HeABUTU Masio, peryavMpoBaHUe YypOjA/IuBOe —
TO/THOCTBIO KOPPYMIIUPOBAHHOE, U CTPOUTEIU OT 3TOrO OXYyeBIIINe.

B Kanaze He Tak gaBHO — B 1980 rogmy — TipoLleHTHbIe CTaBKU Y/leTelu
BBepX, U y HUX Oblna roxoxkas pobsema, uro u B CHIA. Jlronu He Moru cebe
MO3BOJIUTh pe()MHAHCHMPOBAaHWE UIIOTeKW, W Kyua Hapojy TioTepsijla CBOU
nomuiiku. bBonbinas 6ena. Hy Kak-To OHU eé€ Tmipeoposienu, Toc/iabieHust
caenamu. Ho gaxe celivuac B KaHajje HeT (PMKCHMPOBAaHHBIX CTABOK 10 UIIOTEKe.

7.5
D>3HHM + Ppeaau = N'ocoggepxka

HPO,[[OJ'I)KI/IM 0 q)HHaHCOBBIX I/I306PETEHI/IHX. BaykHbie Bemy —



CeKbIOpUTH3allvs U Tocrofaepkka unoreku. B 1938 rogy B CIIIA degepanbHoe
TpaBUTEILCTBO M0 HauvasioM PysBesnbsra nipyaymano FNMA — ®denepaibHyrO
HaumonaneHyro Accouuanuio Uriorek, rocyapCTBeHHOe areHTCTBO, KOTOpoe
MOKYIla/I0 UMOTEeKU /i TOAJep)KKU pbIHKa KpeauToBaHusa. Ha Yosn-ctpur
HUKTO He MOT TIPOM3HEeCTU 3Ty abbpeBuaTypy, U eé Ha3Baau To-cobaubu: U3
ApIHIMIM nonyunnack @3HHU M>oi.

UeM 3aHMManach 3Ta KoHTopa? OHa TiOKyrana y OaHKOB UIIOTeUHbIe
KpeauThl. Tak OHU CTapaqucCh TOAJEp)KaTh PbIHOK uroreK. [lToHauamy 6aHK
Bbl/laBajl KOMY-TO KpPeJUT Ha MOKYIIKY KWU/Ibsl, U HAa 3TOM BCE. bosblle feHer oH
JlaTb HUKOMY He MOT, ec/iv Obl He TIpUBJEK ellé uepe3 Aerno3utbl. Hy a ®3HHU
Mb>i1 BbIKyIa/ia UIOTeUHbIe KOHTPAKThl ¥ 0aHKOB, M OAHK OMSATh MOT BblJjaBaTh
3aliMbl. OTO OHM cfenanu B 1938 ropy, Bcé emé Obuia [lempeccust U PbIHOK
HeIBUTK ObUT BSIZIbIA U Kankuil. JloMoB He cTpowid, U Oe3pabotuiia cpeau
ractepoB W ux TpopaboB Oblia mMoBceMecTHOU. Py3BenbT ayman, Kak emy
9KOHOMUKY B3007puTh. BOT Obla ofHa U3 wujel. Tak MOSIBU/ICS WIIOTEUHBIM
ruraiT ®@sHHU M>sii. A B 1968 rogy KOHTOpy MpUBaTHM3UpPOBa/M, U OHA CTajia
YaCTHOW KOMITaHUEW.

B 1970 rogy mpaBUTe/NbCTBO CO3/al0 eIlé OAWH TOJ0OHbI HMHCTUTYT,
Federal Home Loan Mortgage Corporation, FHLMC. Vms onsaTh npyugymMany Ha
Yonn-ctput U Ha3Baiu ero ®peaau Msk. Hy Tuma, Ta Obla fieBOuKa, a 3TO
rapeHb. Xopoio, uto He Kprorep.

Ceifuac 3T¥ UMeHa y>Ke O(pULIMa/IbHBI, U KOHTOPHI Y>Ke He TOCy/lJapCTBEHHbIE
— ®>3uHU Mot u @peau Mak. M3HauanbHo Ppeau Obln Apyroit. UTo oT Hero
TpeboBasiock? TlokymnaTh WUIOTeUHble KPeJUThl, TIepPeTacoBbIBaTh UX B IjeHHbIE
OyMaru («CeKbIODUTHU3UPOBATh») U TIPOZiaBaTh CO cBoeli rapaHTtueii. Kak Tonbko
@®penau Havasl 3TO fenarb, O3HHYU CrIOXBaTU/IaCh U TOXKe MONPOCK/A, HY, TUIA,
MOXKHO 51 Toxke? Hy 1 06oum pasperivnm.

[ToueMy ¥MMEHHO IIpaBUTENLCTBO MPUAYMAIO 3TU JBe TOCKOHTOPHI? Hy,
mobolt Ke MOXKeT CO03/aTh KOPIOpAlLUi, BOT TEHA0CCKOe TpaBUTE/bCTBO U
co3nano. Obe KOMMaHUU TIOJTHOCTHIO B OM3Hece CeKblopUTH3aluu UnoTek. OHU
TIOKYTIaK0T 3alMBbI OT TeX, KTO JaéT JeHbI'¥ B KPeJIUT.

IPYTUMU CJIOBAMU, OHU TTOKYTIAIOT
OBSI3ATEJIBCTBA, 3AIIAKOBBIBAIOT WX B IIEHHBIE
BYMATU U TIPOOAIOT INMPOKOHM ITYBJIUKE CO CBOEMU
TAPAHTUEMN.

Ecmm AO/DKHUK O6aHKpOTI/ITCH, KOHTOpA 3dIlIaTHUT 3d HEro HeAgocCTarollee.
ITorom EH_[e N CTPAXOBIOUKH IIOABUJ/INChb, KOTOPHBIE€ CTPdXOBaJ/IX (XOT}I OBI



YacTUUHO) 3TU 3akiMbl. CroxHasi (uHaHCcOBasi cxema. HO B KOHILle KOHLIOB
o0Opa3oBauCh [iBe 3TU KOPIIOpAalMK, KOTOPhIe BBIMyCKalu LieHHble OyMaru mop
3a/10T UTMOTeK, a TIPAaBUTEILCTBO 3a HUMH YiKe He CTosiio. Kak Obl.

Cranu cyfaunThb, YTO NPaBUTEILCTBO BCE JKe CO3Jasio 3TU KOHTOPHI, a Belb
OHU BBIMYCKAlOT 0bOnMraluu Ha TPWLIHMOHBI fosinapoB! He mpuzaércs nm
YeCTHOMY HaJIOIOIlIaTe/IbLIUKY pacKOLLIeUThC B ciiyvyae yero? IIpaButensCcTBO
OTKPBITO 3asiBu/0: «Hem! C nudopamu He nbém! KoHmopbl 0a8HO uacmHble, U
nycmb @O3HHU HAYUHANACH KAK 20Cy0dpCmeeHHasl, celiuac OHA HAM He
npuHadnexcum. EE Ooneu He eapaHmupyomcsi npasumenbcmeom». KTo-To
repe>xuBasi, MoJ, TOUHO He rapaHtupyetcsi? Touno? Touno? Hy, oduiuanbHas
1o3ui[ys Obljla Takasi, YTO HET, eC/iv NPUAET Oesia, TO JileHeT He Oyer.

Teneps moragantech, uto rpoursonwio. B 2008 rony pelHOK HEBU>XKUMOCTH
DYXHyJ, W Kpu3ucC ObI TakoW ajiICKui, UTO BCe BCIIOMHWIN Benukyro
nenpeccuto. U 06e Hatm komnanuu — v @3uHYU, U Ppenay — 00aHKPOTUIUCH,
ok? UTo Xe genarb-T0, a? BOT MBI B aJMUHUCTpALMM TeHUaabHOro byiua.
Pecriybnukanija. A oHr 0co60 He /mobsAT Gelin-ayThl (CriaceHue 3a Uy>KOu CUET).
Ka3zasochk Obl, eCTb 3aKOHBI, BCe Jlefa, U bylil He O3BO/IUT criacaTh WX /IeHbraMu
HasororiaTesibiMKoB. O6 3TOM HeOHOKDaTHO, KCTaTH, 3asB/asiiock. [loTom
KTO-TO CKa3aJ: CTOWTe, HO Be/lb BeCh MUD BKJ/Ia/[bIBaeT B IleHHble OymMaru 3Tux
KOHTOp — [pUYéM BCe [yMawT, UTO KOHTOPbI 3THU [PUHAJJIeXKar
amMepUKaHCKOMYy rocyzapctBy. OcoO0eHHO MHOTO KHUTaWIbl BO3MYILAIMUCh.
benHble HeBUHHbIe KWUTaé3bl [OBEPU/IMCh aMepUKOCaM U BJIOKWIM MHOIO
MuwLMapoB B ®3HHM Mo, UTo BbI CKakeTe KuTaulaM? «M3guHume, mbl mym
HU npu uém»? «OHa ymoHyna»? Hy KTO-TO Tak M TOBOpHJ/, MOJI, MOWJWTE U
ckaxxute Mao u ero KomMaH/jie, UTo fieHer He Oy/leT, Mbl )Ke BCeT/ia Tak TOBOPUJIU.
Ho kuTauiipl OTBETAT, MO/, BbI-TO, KOHEYHO, TOBOPWJIA, HO Mbl BAM He BEpPUJIM.

Ha camom Jene TmpaBUTe/bCTBO [E€MCTBUTE/IbHO He TpPeANpPUHSIO BCe
HY)KHbIe IIIaru [jiss TOrO, YTOObl BCE pa3bsCHUTH. Haripumep, «YOmi-CTpUT
IxoypHan» meuatan KOTUPOBKU 60H0B @3HHU M3t u @pengu Mak B paszere
«rocynapcTBeHHble Oymaru». WM 3TO T7aBHBI (DPMHAHCOBBIM >KypHaa CTpaHbI!
XoTs 3T0, KOHEUHO, He rocyapcTBo. Ho MpaBUTE/NbCTBO AO/KHO ObUIO Kak-TO
ux obOpa3ymuTh, HaBepHOe, Aa? IlpuiiTi U cKasath: «Caywatime, Hy 3mo dice
uacmHasi KOMNAaHusl, Mbl mym Hu npu uém». A OefHble KUTAMI[bl TIPOUUTAIN
raseTy M TUIIa el TTIOBepPUJIN.

Koneuno, /Iopmxk (cpaHbiii kKoBOOIT) Mor Obl U CKa3aTh, MO/, HY, pebsTa,
He TioBe3710. Hazio GbLs10 UKTaTh, UTO B JOrOBOpPAX MeJIKUM IIPU(PTOM HalMCaHo.
Ho oH Huyero Takoro He cka3as. [Touemy? Hy, Tuma, uTob He puckoBartb. Ecmu
Ob1  mpaBuTenbcTBO CIIIA  1O03BO/IMIIO  3THM  OTMBIBOUHBIM  KOHTOpaM
00aHKPOTHUTHCS, BCé MHBECTOPhI MUpa OMOMUYWINCh Obl U o03Beperu. Y CIIIA



ecTb pernyTarusi. OHU MOTyT OeCKOHEUHO 3aHMMaTh [IeHbI'M Y BCEro Mupa Kak
pa3 IMOTOMY, YTO BCe AYMAarOT, YTO TaMm BCE&, CyKa, HaJ@&KHO. A TyT 3amaxyo
KaJIOBbIMU MaCCaMHU.

[ToaTtomMy oHU B3sinM 1IeCTBO Haj 00eMMM KOHTOpaMH W He Jald UM
3a0aHKPOTUTLCS. YPOK WMHTEpPeCHbIH: MO)XHO MWITMOH pa3 CKa3aTb, UTO BbI
HUUYEro He rapaHTHpyeTe, HO B MTOre-TO BCE paBHO rapaHtupyete. Kakue-To
BOPOBCKUE MOHSTHS, [I0-MOEMY.

[Ipo Apyrue cTpaHbl Hafl0 ellé pacckasarb. Y KaHapl TO)Ke eCTb Takas
KOHTOpa, Ha3biBaeTcsi Canada Housing and Mortgage Corporation. Ho oHa He
MPUBAaTU3UPOBaHa, a [0 CUX TMOP NPUHAJJ/IEXXUT KaHa[CKOMY TMpaBUTeNbCTBY. HO
OHa ropas/lo MeHbllle, KoHeuHO. Uto Tam KaHajja — Tpu Jjoma, JIOCh U K/TIOIIIKa
XOKKelHas1. [I03ToMy Tpo 3Ty KOHTOPY HUKTO HUKOT/IA U He C/IbIIIal.

Ho B miesioMm Tam cxema ouyeHb Toxokasi. Bo BpeMs Kpusuca, OfHaKo, y
KaHa/[l[eB He ObIJI0 TAaKoro afiCKOro TafieHHs 1ieH, TIOTOMY UTO M Iy3bIpbh ObLI
ropa3go Menbllie. Ho Kanazga u CIIIA, KOHeUHO, CW/IBHO TieperieTeHbl —
aMepUKaHCKWe WHBECTOpPbl [WKO BK/I/bIBAIOTCA B KaHaJCKWe Oymard,
HaripumMep. U skoHoMurKa KaHazpl, B 00111eM-TO, XOAUT OHOBPEMEHHO BBEpPX M
BHM3 ¢ OmepuKkoi. XoTsi oHa U Gosee cbipheBasi, TaM He(Tb, JieC, K/I€HOBBIM
CHPOIT MOII[HO 5KCIIOPTHUPYETCS.

M Takas MbIC/Ib: a KTO >Xe CTOs/T 3a pelieHusiMu ®sHHU U Dpennu
TIOHW)KATh CTaHZAPThI 3aéMIMKOB? [TOHSTHO, UTO ZieHer B CTpaHe ObLIO TYTIO
Gonblile, HO BCé »ke? EcCTb Takas ujesi, uTo, HECMOTPSI Ha UX «HE3aBUCUMOCTbY,
KTO-TO W3 MpPAaBUTEJbCTBA MM TakKW MO/[CKa3biBaj, YTO HA/I0 Herpam /laBaTh
Oonbllle WMOTeK, uTOObI Te MOIJIM Ha CBOUX /[MWBAHAX CIIOKOWHO CMOTPETh
MariaxoBa, UM Kak TaM OH B AMepuKe Ha3biBaeTcsi, Onpa, uTo Ju.

7.6
BnapuBanue unorek u Kpusuc 2008 roga

Y Hac ecTh IleHHble Oymaru, KOTOpbIe HAa3bIBAIOTCSA «00ecrieueHHbIe
UTIOTeuHble 00s13aTesibcTBa» — mo-aHruiicku CMO, Collateralized Mortgage
Obligations. BHyTpH TaM WITIOTEKHU, HO HX eIl[é MOTOM Je/iAT Ha OTHAe/bHbIe
TPAHIIIY 110 YPOBHIO BEPOSITHOCTH I0CPOYHOIO TMoraiieHus. Beapb /s HBeCTopa
eCTh PUCK TOTO, UTO UTIOTEKY ToracsiT JOCPOYHO, eC/IU BAPYT y Biajesblia foMa
OyayT cBOOOHBIE ZIEHBI'M WM >KejlaHWe pe(UHAHCHPOBAThCS B APYTOM MeCTe.
HekoropbiM OyMaramM peWTHHTOBbIE areHTCTBAa JlaBaji ypoBeHb AAA, T. e.
HUKAaKOTO pucka. Kakum-To naBamu gapyrue oijeHKW. M 3tu maketsl CMO
TIpOZlaBa/IMCh WHBECTOpPAM IO BceMy MHUPY. [loHMMaeTe, uTO 3TO IOAMEHa



noHsTuii? OHO [1e/l0 — PUCK 0CPOYHOTrO TOrallleHus, KOrja Bbl JIMILIAeTeCh
npubbLU. VI coBceM /ipyroe — pPUCK HeBO3BpaTa, KOT/la BbI JIMIIIaeTeCh BCEX
B/IOYKEHHBIX JleHer!

Hpyras Tema — 310 CDO, 06ecrieueHHbIe [[0/TOBbIe 00s13aTenbCTBa. O HUX
s TIMCcal B CaMOM Hauasie KHUrd. OHU MpoJiat0TCsi UHBECTOpPaM, a BHYTPU Te Ke
caMble WIIOTEUHble T/IaTeKM B KaueCTBe aKTUBOB. MHOrve u3 HUX — 3TO
cybmpemMuanbHble UMOTeKU. [10-pyccKu TOBOpsi, TOBHsIHbie. JTO Te, KOTOpbIe
BbI/IaBa/IUCh «CyOrpeMUasbHbIM» 3aéMII[UKaM, TO-PYCCKU TOBOpsi, OOMXKam;
XOTsI JOCJIOBHO 3TO BCETO JIUIIIb «He CaMbIM JIyUIllMM». MHOTHe U3 3Tux Oymar
ToXe ObuM 00O03HaueHbl peUTHUHroM AAA, U, TeM He MeHee, HEKOTODbie UX
B/Ia/le/bLIbl TTO/TyUW/IM IIUIll 6e3 Macsa, ¥ TakK M0 BCEMY MUPY — KTO UX TOJIBKO
He TMOKYTIaJ.

CIIA — ugep wnoTeuyHoro (QuHaHcuMpoBaHus. W amMepuKaHCKUe
KOMITAaHUU — He TOJIbKO TedasbHO u3BeCTHble @3HHU U Ppejau, MHOXKECTBO
KOMIIaHUM — BBIMIyCKa/Mu uroTeyHble Oymaru ¢ peiitunrom AAA. To ecTb

3HaMeHUTbhIe LIUPKOBbie areHTcTBa Mynuc, S&P, ®uu Kak Obl TOBOPU/IN BCEM:
«Pebsima, Hukakozo pucka mym Hem!» W TpocTbie eBpOIeHIIbI U a3uaThl JUKO
BKJIa/IbIBa/IUCh B 3TO TOBHO U JIyMaJIk, YTO OHU B TIOJIHOM akype. [ToToM 0HO BCé
HaebHys0Ch. HekoTopbie ¢ camoro Hauaja ObUTM THW/IbIE — W 3MUTEHTHI 00
3TOM mpekpacHo 3Hanu! Ho uTo ¢ Toro?

Cxema ke Obuta MHoOroxopoBasi. KTo-To Oepér wumoreky, ok. To ecTb
ye/ioBeK KyZ[a-TO WAET, 3amosiHsieT aHkeTy. [loTom 5Ta wumoTeka Mpojaércs
VHBECTOPDY WM APYrOMY >XMDHOMY TYyCH, KOTOPBIA [e/laeT U3 Heé LIeHHYIO
Oymary. Ha3biBaeTcsi «CeKblOpuUTH3aTOp». [lOTOM OH WIeT areHra 1o
00CTy>KMBAaHUIO 3TOW UITOTEKH, Hy HarpyuMep, 3TO TOT, KTO 3aKJ/IHouas J0TroBOp,
HO HeoOsi3aTesbHO OH. UTo 3TO 3a obciykuBaHue? K mpumepy, eciu Bbl He
TJIaTUTe BOBPEMSI, STOT Yesl BaM 3BOHUT U FOBOPUT, MOJI, all-SIii-sii, MJI0X0 Kak!
W1 Bbl XOTUTe [OCPOYHO TOTaCWTh, WM A4S AILOT K BaM TOACENsieTcs U
TipUcTpauBaeT OaskoH, KOMY 3BOHUTH? BOT 3TOMy areHTy 1o 06CTy>KMBaHUIO.

ECTb SMUTEHT 3TUX UMOTeUHbIX Oymar u smuTeHT CDO.

CUCTEMA YCIIOKHAETCA. A [TIOTOM OHA
B3PBIBAETCHA K UEPTAM COBAYBVM.

Kakue-To Tam pedopmbl OHU TIpUAyMalu, UTOOBI 3TO IPEeAOTBPaTUTh B
OymyiiiemM, U KTO-TO Jia)ke TOBOPWUJI — HYy Haxep 3TU IieHHble Oymaru, JaBaiiTe
BepHéMCsT Ha 200 jileT Haszazl, Korjla He ObLJI0 HUKAKWUX WIOTeK U MyaucoB. Ho
BpO/ie KaKOW-TO MPOrpecC Taku eCTh.

B 3ak/toueHre HaJi0 YIIOMSHYTb HeOoJIbIlloe u3MeHeHre, KOTOpOoe HeJJaBHO



nipou3oiiio ¥ B EBporie, u B CIIIA. EBporiapsiaMeHT TIPOBE/T HOBYIO TUPEKTHBY,
KOTOpasi 3aCTaB/isieT OPraHM3aTOPOB UMOTeUHOro O6u3Heca 00si3aTeNlbHO [lepKaTh
MUHUMYM 5 % cBoux umoreK y cebs. To ecTh, ec/ii Bbl KOHTOpA, KOTOpas
3aK/II0UaeT MIOTeUHble CZe/IKM, MOXXHO TIpofiaTb TO/MbKO 95 % oT cBouMX
BIOKeHUH, a 5 % Hazo octaBuTh y cebsi. B CIIIA Toke Hamo 5 % oCTaBASThH
Terepb. DTO KakK Obl 3aCTaB/IseT UX TIlaTe/lbHee MPOBEPSTh 3aéMIIMKOB. XOTS o
He 3Halo, Kak TaM OpraHHW30BaH OTOOP: MOXKHO ke y cebst 0cTaBUTh 5 % caMbIX
JKUDHBIX P3MEpPOB, a OCTa/JbHLIX MpojaTh. TO ecTb Mopa/bHas yrpo3a XOTs
HEMHOT'O CHU3U/IaCh, HO BCE PABHO >K OCTaach.

Wnoteunbie 6aHKM (M 0coOOeHHO OpPOKEphl) MHOTZAA IEMCTBYIOT HECKOBKO,
933, [IUHUYHO. Tura, «Mbl IPOCTO MIOMOTaeM 3TOM HeCuaCTHOW CeMbe 3aroHUTh
aHKeTy». VM uyBakK TaMm 3a TIPWIABKOM [yMaeT: «A He NomMoub AU MHe SMmum
C/1aeHbIM UépHbiM pebssimam? /la, He noxodice, Umo OHU CMO2Yym 6blN/1auuU8amb
Kpeoum. Ho MHe-mo Kakasi pasHuya? 51 Komy-mo Opy2oMy 35my unomeky
nepenpooam u notidy numb nueo». VI HEKOTOpble C/lyyaW, OHU MPSMO-TaKU
BOTTHIOIIHE.

[TpuxomuT ceMbsi K OpoKepy, U OH cripaivBaeT: «Kakoli y eac 200080l
00x00?» Hy, oHU OTBeuarOT. A OH UM TOBOPUT: «M ue2o, 8bl pedabHO Xomume C
maxkum 0oxodom Kynumb O0om 3a 250 mbicsiu? He 3Haw, cmo2y au si eam
nomoub». A TIOTOM OH O0epér may3y, Kak Obl 3a/lyMbIBAaeTCSI W TOBOPHT:
«ITo2odume, Hy 8bl nodymalime ewjé pazok. Bbl MHe ckazanu, umo y eac 0oxoo 40
mbicsiy 8 200. Bbl ygepeHbl? Modicem, y 8ac ecmb 0ONOAHUME/bHble UCMOYHUKU
doxoda? ITodymatime xopouwieHbko. Modicem 6bimb, 8bl maku 50 MOHH 8 200
nosmyuaeme uau oaxce 60?» A cembsi Ha HETO TOCMOTPUT CO CJie3aMU Ha T/ia3ax
U OTBeTUT: «bamiowka, 0a 8e0b MOAbKO COPOK MbICUOHOK y HAC 8 200UK-MO,
mo/bko copok!» A Gpokep um onsTh: «Ho 6bl 8cé-maku nodymatime. Modcem
Obimb, y 8ac ecmb noopabomka kakas-Hubyob uau 6aba Capa eam npucbLiaem
eocmuHybl u3z Acppuku? Bcem dce kmo-mo nomozaemy». U noamuruBaetr um. Hy
OHU Takue: «A 0a, mouHo! Y Hac xce 60 mbicssiu 20008020 00x00d, 60mM
8CNOMHU/AU — Mbl 2pubbl cobupaem u ewjé CblHyAbKA 8 MAKOAKe HA Kacce cmoum
NO 8bIXOOHbIM.

Bpokep CTaBUT TaM rajiouku rjie Ha/lo, U ceMbsl fymaeT: «Hy, oH dce cam
3MO NpeodoHCUA, MbI-MO YO, Mbl HUUO, U0y, KAMOH». A Gpokepy 1oxep, yObITOK-
TO He ero, a 6aHka. HoBbIi1 3akoH Kak Obl 3ampelrjatoT Takyio Temy. OHU Tam
BBOZIST JIML[EH3WH Ha UTTOTeUHOe OPOKEPCTRO.

EIIE IIATH JIET HA3AJL MOXHO BbBUJIO TOJIBKO
OTKNHYTBHCHA 3A OI'OJITEJIOE OBJIAIIOIINBAHUME
KPECTbAAH B HEBPACKE U CPA3Y CTATb BPOKEPOM



NUITIOTEYHLBIM — HE JXN3HbB, A CKA3KA! BOT BOJIBIIE TAK
HEJIB34.

[Tepen Kpu3KMCOM aMepUKaHCKWe WHBeCTOAHKW BbiZlaBajid KpeauToB B 30—
40 pa3 6osbilie coOCTBeHHOTO KaruTana. [Ipocto »kectb. OT 5-6 KanuTanoB B
busHece MyJLTUIUIMKATOP BbIpoC 10 30-, 40- u 50-KpaTHOro. OTO OrPOMHBIM
puck. lonamanbl u Jlemansl 3asiBasiiv: «Hawa paboma 6 mom, umobbl
co30aeamb HOBble UHMepecHble (PUHAHCOBble UHCMpYyMeHmbl». BoT oHu U
co3/iaBaii — coOMpasu UTIOTEeKU OT JIKJiel, KOTOpble He MOT/u cebe TO3BOUTh
HEJIBKMMOCTb, M TIaKOBa/IM UX B HOBBIA «IPOAYKT». B03bMEM HEMHOro u3
IOKHBIX ILITATOB, HEMHOI'O W3 CeBEepHbIX, elllé UyTOK C 3araja U C BOCTOKA,
cobepém BoerHO. [InBepcrduKalivs Kakasi KpyTas y Hac, TOCMOTpUTe Ha Heé!

Il K peuTHUHIrOBBIM areHTCTBaM, K Myaucy W BCeM OCTajlbHbIM, M
pacckasblBaiu MPO CBOK «AWBEpPCU(PUKALMIO», U Tonydand pedtuHr AAA.
HukTO Tam HUYero He aHa/M3UpOBajl, a IIOTOM K/IMeHTaM BIIapUBAJIMCh
«HazéxHelme» dymaru. Kiventam no BceMy Mupy. U ectecTBeHHO, peasbHbIN
VX PEUTUHT HUKaK He MOT ObITh AAA.

To, uro cerMyac NPOUCXOAUT B MHUpe, O3HauaeT, UYTO JIFOAU HEMHOIO
TIOyMHE/TU ¥ 4eMy-TO Hayuuaucb. Ho 0a30Bble MPUHIUIBI OCTalUCh Te Ke
camble. Te ke camble (JOH[IbI, Te >Ke CaMble YMPABJSIOIIME MOKYIAT TO XKe
camoe TOBHO, a TOBOPSIT, UTO 3TO He TOBHO, a 30/10TO U OpW/ITMAHTHI.

XoTs MbI HajleeMcsi, UTo OyZyT miepeMeHbl K JIyullleMy, U MbI BCe Tiepee/ieM
Y3 CapaTOBCKOW KOMMYHa/IKM B ariapraMeHTbl Ha Kumpe, a KTo-TO Zaxe U B
[IBYLIKY B byToBO.

Ha 3TOM nepBbIii, 0a30BbIM YPOBEHb KHUTU « XY/IMHOMHMKa» 3aKaHUHMBAeTCsl.
Bropasi yacTb 3TOM KHWIM IepeHecéT BaC Ha HOBYK CTyIleHb [OHWUMAaHUS
(rHaHCOB; OHA MOCBSIlIeHa PUCKaM BO BCEX UX MPOSIBJIEHUSIX.

B BocbMOI1 T7aBe Mbl pa3bupaeM reHeTHuyecKre OIIMOKA KOMMYHH3Ma.
IToueMy HazO JenuTbCsa C COCelsaMH, W IViaBHOe, yem? Kak CrnacTuchb OT
actepoyga? IlpaBga /M, uro eBped TMpokKopMuaId BcrO Poccuro? Ilouemy
KOJIXO3HUKHU OTHHMAIOT Y TOBapulLLel aur3abl?

[eBsiTasi 171aBa HEBEPOSITHO cCepbé3Ha. Kak TpaBWILHO BbIOpachiBaTh
11ecTépky Ha KyOukax? Kak mojcuvTaTh KOIMUECTBO JIMCTheB Ha JiepeBe? Kro
coctaBus ropockon Mucyca Xpucra? 3aueM CMeIMBaTh 4au ¢ BoAkou? [Touemy
y uépHbIX iebeield TONCTbie XBOCThI? BOMPOCK 3TU KpaliHe BaXKHbI!

Hecsaras 171aBa TIOCBMALeHAa JoJraM — CaMbIM PacIlpoCTPaHEHHBIM
¢buHaHCOBbIM pUckaMm B mupe. CKOMbKO OyzeT CTOUTb KpPeJuT B CJieyIOIIeM
JlecsaTiIeTUu U royemy? [1paBuibHO 1M NOCTYNUA PacKonbHUKOB? Beiurpaet v
Pobun3oH Kpy3o oT kpeauTta [0 cieayroijero ypoxasi? Kro B Mupe komy



JIOJDKEeH U 3a uT0? 3aBeca TauHbl PUITOAHUMETCS.

B ogvHHajLIaTOM [V1aBe §1 yuy uuTareseu... HeT, He YMTaTh, a cunTarb. Kak
cripatate norepto 100 % kanutana? Ckosibko 3aruviatuTh [demy Mopo3y 3a
BeuHyI0 JaHb? Kakyro Tommy /rofieit Hy)KHO cobpaTb, uTOObI y KOrO-TO U3 HUX
coBra/v JHU poxzaeHusa? TyT npuaércsa nogymars yCuieHHO U MolHo. Ho 3ato
He/I0JITO.

[BeHazlaTasi r7laBa — O palMOHa/NbHOCTU. Yero stoau Gositcsi Ooiblie
Bcero? Kak yrazarb MbICau cocefer? 3aueM 5KOHOMUCT KeWHC ycTpauBai
BUPTya/bHble KOHKYpPChbl KpacoTel? Kak mnpodeccop 5KOHOMUKM MOXET
3aTPOJIIUTh KOJIIEry, MPeJ/I0KKUB TOMY SIBHO BbITOZHOe napu? Kak He ronactbcs
Ha yZI0UKy ceiizy naeBoro (poHga? I'pagyc ceppE3HOCTH HapacTaer.

B TpuHajijaToli I71laBe Mbl HAKOHeI| IMOroBopuM o 06abme. Tyt Bcé o
nopTdesnsix U siljax BHYTPU 3TUX nopTdesieid. Bol y3HaeTe, mouemy akijuu Tak
XOPOIIIY, KaK Ka)KyTCsl, a YTpaB/Istolre mopTdeisiMi — COBCeM Hao0OpOT.

B deThIpHaALaTOW — TIPO OTHIFPhIBAHUE HOBOCTEM M TIOXO[KY MbSHUIIBI.
Hapgo m yBakath pbIHKM U 3a uT0? [lone3Ho M fenars rpejcKa3aHusi U uTo 3a
3T0 OyzeT? PearupyeT /ii PhIHOK Ha Herpou3olie/iie KaracTpodbl? U ryaBHbIN
BOTIPOC: TIoYeMy 3apabaThiBaTh TPEHAUHIOM TaK TPYAHO?

[Tocne 3TOrO Bac >KJET ellé U CypoBasi TPeTbsl YacTb, HO TaM Mbl OyzneM
o0cyxzaath yxxe Oosiee BBICOKME MaTepud: KTO YIIpaB/seT [JeHbraMu MUpa U
KakvM 006pa3oM OH 3TO JiefaerT.



JIeBest 2:
XO0Th PUCKYMH, XOTh He PUCKYH




I'naBa 8
Kuoyn umenu JleHuHa

[Mpuriia mopa o6CyAUTh AWKO >XUBOTPEMENIYIy0 TeMy: G1aropofHoe v
nesio pyuck? Bein Obl y Bac MusMap/, A0/IapoB, KyAa Obl Bbl ero genu? Y Hac
MWI/IMApZepoB B CTpaHe XBaTaeT, Y [MOYTH BCe OHU 3aHUMArOTCSl KAKOU-HUKAKON
GraroTBOpUTENbHOCTHIO. Hy cepbé3Ho, BOT Y Bac 5 MallivH, 5 IOMOB, CaMOJIET U
AXTa, Kyda emé-to? Bcé paBHO OJHOBPEMEHHO He TMOJNYUUTCA BCEM
BOCTIO/Ib30BAThCs, JlaXke eC/Id BCeM JIF0OOBHUIIAM TI0 Tauke pa3zaTh. A ec/id BCé
niponazsét? CrpaiiHo xe! ITo cebe 3Hato.

8.1
3aueM JAe/IuMThCA?

3aueM HaM HY’)KHA a/leKBaTHasg — TO eCTb CHM)KArolllasg HepaBeHCTBO —
S5KOHOMHKA? Y Jrofed C HU3KMM [IOCTaTKOM KpakHe BBbICOKHM ypPOBEHb
MapyKWHa/IbHOM T0/Ie3HOCTH JleHeT, a y Ooraueii — KpaiiHe HU3kuil. [ToaTomy
ecnu B3ATh y Ooraueil coBceM uyTb-uyTh (M0 WX MepKam), To OemHsKam
c/leflaeTcsi HaMHO-0-ro Jydile. [opa3so cuibHee Jyuille, ueM Ooradam
caenaercsi xXyxe. IIOHSITHO, YTO KOMMYHM3M He MPOWJAET — 3TO BCE epyHJa
To/THast, KyZa Xy)Ke POOMHTYACTBa; CKOPO 00bsCHIO Tiouemy. Hajjo cucteMHO
MOJXOUTb K BOIPOCY: MPUMEHSTh (PUHAHCOBbIE MEXaHW3Mbl M PaCHpeesTh
pUCKH, yOupaTh K UEpPTOBOM Marepu Bce MeHCUU U TocoOusi, BblaBaTh BCEM
nrofsM Ge3yC/IOBHBIHN 0X0/, M ie/laTh a/icKui porpeccuBHbid HDJI.

PasymeeTcsi, TiepBbIM flejioM 3a0upaTh Haflo y TeX, KTO CBOPOBas,
HE3aKOHHO HaIpUBaTU3MPOBAJ, OTHST U TIPUCBOMJI — U JKeJlaTeJIbHO 3a0bupaTh
TIPOLIEHTOB 3TaK JieBAHOCTO. Ho Korjja ¢ HUMU 3aKOHUMM, HaJl0 TIPUHUMAThCS 3a
TeX, KoMy TiofidapTuno. ¥ 3Tux 3abuparb Ha/l0 He BCE, a TOMBKO JuiliHee. B3sTh
X0Ts1 ObI cebsi camoro — xopoiiio Okl 3a6paTh y ceOsi B KUPHBIE TO/IbI U TIepe/jaTh
cebe B rombl rosoAHble. IlpenacTaBbTe, UTO BbI pa3borareeTe TofaM K
nstuaecstTi. KoHeuHo, nyuiiie, YTOO BBI-MIATHAECITUIETHUN UMe/l BO3MOKHOCTh
HEMHOT0 TI0ZIcCOOUTh BaM-/iBa/iliaTuieTHeMy. BoT 6b110 6 KpyTo! B nisiThiecsiT-To
KabpuosieT y)ke Haxep He HYyXeH, /[0 OonbHWUKM Obl Aoexatb. Ho 31O
9KCTpeMasibHbIM, TUTIOTeTUUeCKUI TIPUMED.

I[TIPUMEP IIOIIPOLIE: EC/IN Bbl MOXETE XOIWUTH B



PECTOPAH YAIIIE, YEM PA3 B MECHAL, — O5TO ITPAMOE
IHIOOATBEPXKXJEHWE TOMY, 4TO MOXHO OTKJ/IAIBIBATH
JEHBI'U, U ECJIA BbI HE IEJIAETE 3TOI'O, BbI TYTION.

['nyno gymars, uTo JeHbry OyayT Bceraa. ViHorja OHM ¥ KOHYAKTCS.

B ¢uHaHcax ecTb BCE oObscHsO[asi GYHKIUS TIpe/ie/TbHON T0/Ie3HOCTHU:
JIIOIU CTPEeMSITCSI MaKCUMU3UPOBaTh OXKUAeMYI0 MO/b3y OT CBOero OGorarcTsa.
Bbl y>ke forajaauch, K 4emy s Be[ly: 3aBUCHMOCTb 3Ta He MpsiMasi, He MPOCTO
«yeM Oosibllle — TeM Jiyuriie». [1omo3xe paccMOTpPUM 3TOT BOIIPOC MOApPoOHee,
HO B LI€JIOM MOKHO CUUTaTh, UTO O)KHU/laeMasi M0Jie3HOCTb — 3TO TO, YTO yYallle
BCEro 3acCTaBJ/isieT JIOAEW Jenarb TO, UTO OHU JenaroT. Ilogymaiite Haz 3Tou
dpa3oii.

8.2
Pa3Mma3arhb /J0/Ir0CPOYHbIe PUCKH

BepHéMmcsi K Teme pHCKOB. [loArocpouHble pPUCKM — 3TO TO, UTO
JOMUHUDYeT HaJ Hallleld >KU3HbI. Kaxzaas >XU3Hb — 3TO Cepus YAapoB U

KPHU3HUCOB, KOTOpble CO BpeMeHeM HaKallJIMBAIOTCS W a/ICKA HABa/IMBAIOTCS Ha
mopei. S ceifiuac 006 SKOHOMHUYECKHMX Kpu3ucax. HaunHaeM MbI MOJIOABIMUA U
3/I0POBBIMH; TIOHSATHO, UTO He BCE B PaBHBIX YCIOBHUSX HAaXOJATCS: MOJIOJbIe U
37I0pOBbIe B YTaHJle — 3TO He MOJjiofible U 370poBbie B IlIBeiiilapuu, a faxe u
TIOXy’Ke, UeM IIBeHIlapCKue cTapble W OoyibHBIE. Y BCEX pa3Hble POAUTENU U
pa3Hble YCIOBUs, HO ZiaXke TI0 AOGpamMOBHYY C KaXKIBIM T'O/IOM >KHM3Hb HAaHOCHT
yZlapbl — T10 UMYII[ECTBY, 110 Ue/I0BeUeCKOMY KaITuTaty: 3aX0Te/l )KeHY TTIOMEeHSITh
— OTJaBaii TOJIOBWHY JieHel. BoOpOBCTBO, MOIIIEHHWUYECTBO, 0OO/e3HH,
JleBa/TbBaIIH, TI0Kapbl, HEBO3BPAThI ZIO/ITOB — BCE 3TO HaM JI0CTAETCsI, KOMY-TO
OoJibliie, KOMY-TO MeHbIIIe.

YesioBeueCKHii Kamurtaa — 3TO CIIOCOOHOCTh UTO-TO [ie/iaTh, CO3/aBaTh.
3HaHWs, HaBbIKH, TO, UYTO MbI MPOZIAEM Ha PHIHKE TPY/la Pa3HbIM Y/IbIOAFOIUMCS
JILICBIM YTIBIPSIM B TaJICTyKaX W MPOYMM MakjoHaszacam. ITo Mepe B3poc/eHUs
Halll KariuTaja pacTéT — XOTs WHOTZA U TIa/IaeT, eC/IM YTPOM OIOXMEJISIThCS, —
HO HaurHasi C KakKOro-TO BO3pacTa OH HauyMHAeT TIPUHUMATh HHbIE (DOPMBL:
JWIJIOMBI, Beld, Me0esb, aKiW{, OO;Wraruy, HeJBWKUMOCTb. KTo-TO
3apabarbiBaeT Oosibllle, a Y KOTO-TO HAYEro He TI0/yyaeTCsl U ero IMpecsieytoT
Heyznauu U Genpl. PacciioeHre ¢ Bo3pacToM HapacTaeT. Xy)Ke BCero NMpUxOAUTCs
CTapUKaM: UeJIOBeueCKUI KaruTal y HUX UCTOIIEH, TaMsITh TIOIBOJIUT, CHUJT HET, B
3aTBUIOK YepTu Jpiiiar. HeKoTopble KUBYT C OCTaTKOB (hPM3WUECKOTO Kamnurasia,



METYT JBOP U UMCTST CHer. Tak )KHU3Hb YCTPO€EHa, yBBI.

Mexxy cTapyKamMu OrpoMHasi pa3Huiia. KTo-To 13 HUX )KUBET OueHb I1J10XO,
)KPET Tpeuky M NbET TPY3WHCKUM uali B XPYLIEBKe, a KTO-TO TpeeT My30 B
coOCTBEHHOM JioMe, Y Hero AompaboTHulla, mopEp U MoBap. JKOHOMHKA, Ha
caMOM Jiejie, 5TO C TpEUeCKOro «BeJeHue [lOMalllHero Xxo3siicTBa». Ha
KOpIopaluy MO>KHO BHUMaHUs He obpalliaTh — >KUBYT-TO JIFO/IU, @ He (PUPMBIL.
MMeeT 3HaueHHWe JIMILb TO, KAK OHU B/IUSIIOT Ha JKM3Hb MPOCTHIX JitoAeil. He Tak
YK Ba)KHO, 4TO Tipon3oiéTr ¢ Curubankom unu IBM, kpome TOro, Kakoe
B/MSIHUE 3TO OKa)KeT Ha MX COTPYAHUKOB M aKIMOHepoB. HekoTopble M3 HUX
KpaiiHe 3aBUCUMbI OT CyAbObl CBOMX KOMIIAHWI: KTO-TO He MOXeT cebe
TI03BOJIUTH TOTEPSITh pabOTy, TaK KakK ero BbICENAT W3 KBapTUPhI, @ § KOTO-TO
aKiuu cBoero paboTozaTesis — €eAUHCTBEHHBbIM HAKOIUIEHHBIM KarmuTaa K
neHCUW. OTO BSAJIOTEKylllas, HO TIOCTOSIHHasi mpobseMa, KoTopasi peasibHO
J0CTaéT ropOaThiX ¥ HEMOIITHBIX TEHCHOHEPOB.

Y [JIAIUXCsl TOJTOCPOUHBIX PHUCKOB €CTh HerpusiTHas 0COOEHHOCTh: BCE,
UTO MBI Jle/laeM [iJisl UX CHKEHUSs1, CO3/1aéT MOPaJIbHYIO yTPO3Y.

[TPOCTO-HAITPOCTO ITPU CHV)KEHMU PUCKA BCEIIA
CO3IAETCSA BO3MO)XHOCTb OBMAHA NN
MOIINEHHNYECTBA. 3TO C VYMA COUWUTU KAKA4A
®YHIAMEHTAJIbHASI TEMA.

KoHt1jemiusi MOpasbHOM yrpo3bl BeCbMa CTapa, HO TEPMUH TIOSIBUJICS yKe B
cepe/iuHe MeBSITHAAIIATOr0 Beka. MopasibHasi yrpo3a — 3TO KOrja CucTema
yCTpaHeHUs] PUCKOB CO3/laéT BO3MOXXHOCTb TIOBeCTH cebsi TI0X0 U BCE, CyKa,
WCTIOPTUT.

Knaccuueckuii mpuMep — CTpPaxXxOBKa OT Tio)Kapa. 3acTpaxyl oM U
TIOJIOXKTY — BOT U BCe [iela, U TpojilaBaTh He HaZo. DTO He eUHCTBeHHbIN
nipuMep, KoHeuHo. Korzia vmeelnb [lefio ¢ ycTpaHeHMeM PHCKOB, HaZlo BCerja
TIOMHHUTh 0 TOBHIOKax. OHM noBcrofy. [1o3ToMy Hy’>KHO U300peTaTh BCEé HOBbIE U
HOBbIe (DUIITKW, YTOOBI 3TU yYTPO3bl CHU3UTH, @ TOBHIOKOB YCTPAaHUTb WIH XOTS
ObI OTpe3aTh UM siHAIIa.

OkoHomucT 1o nmenn PunaH Krognana2l! nonyunn HenaBHo HobeneBckyro
npemuto. OH U3ydan KOPpeNsjui0 TIOTpebreHns B pasHbIX YTOAKaX 3eMHOTO

mapal22!. Uto Takoe norpe6aenne? 310 obIas CyMMa BCeX pacxo/ioB Jrofei: Ha
efy, OAeXAy, >Kuibé, Kopoue, Ha Bcé. Kaxzasi cTpaHa CK/a/ibIBaeT, CKOJIBKO
rpax/aHe B Tofi MOTpaTWid. VM BOT uyBaK CO CBOel KOMaH/IOM OYKapUKOB
TIO/ICUMTAJ, KaKasi 3aBUCUMOCTb Y TTOTpeb/ieHusl pa3HbIX CTPaH U3 rojia B To/.
Ecmu 6b1 3aBUCMMOCTb Oblla TIpsiMasi, TO Koppensiius Obiia Obl paBHa



enuHuile. To ecTb, ec/iM B OAHOMN CTpaHe TIOTpebieHWe 3a Trof, BLIPOCJIO, B
KaXk/I0l Apyroi cTpaHe noTpebsieHue Toxke ObI BBIPOCI0. A ecu Obl y Hac Oblia
paboratoiiasi cucteMa pacripejie/ieHusl pUCKOB MeXK/ly CTpaHaMH, TO OCTajMCh
Obl TONMBKO PHUCKU IL/IaHeTapHOro wmaciiutaba. Eciu 6 ¢uHaHCOBbIE DPBIHKU
paboTasnu uzieasrbHO — He 3HaK, HACKOJIBLKO 3TO OUeBH/HO, HO MHE Jia, — HUKTO
HUKOT/J]a He cTpafiasi Obl B OAMHOUKY. BADYT Kako-TO TMOJ/IbIi yiap HacTUraeT
yesioBeKa, HO PUCK YK€ pacrpefie/iéH M0 BCEeM JKUTeIsIM U yAap CTaHOBUTCS
oueHb cnabbiM. UTo ocTraércsi? To/bKO Te PUCKH, KOTOPHIM TIOZB/IACTHBI BCE
cpa3y OfIHOBpPeMeHHO, U Huuero 6Oosiee. Koppensiius rorpebseHusi Obiia Obl
TIOJTHOM.

Ynan 6b1 Ha 3emsto actepous. Hy, TaM >XepTBbI, KDOBb TOBHO KHWIIIKU
pacnuiopacuio, BCé KaK B KWHO, HO Mbl BO3bMEM JIMIIbL 3KOHOMHUYECKOE
norpsiceHue. Bcemy Mupy Obl MPUILZIOCh HECIAZIKO, 3TO MOHSATHO. Ho uTo eré
bosiee moHsAITHO, — ecau 6 actepouy ynan Ha KaHazy, Bam Obl 1IoBe3/10 ropaszio
Gosbltie, ecv 6 Bbl OBUIM B TOT MOMEHT B ABCTpa/iii. A KaHaZllaM TIPUILLIIOCh
ObI 0¥ KaK XepoBaro.

A ecru Obl MBI yMenu pacripefiefiiTb PUCKKA TIPaBWIBHO, TO TOC/e
3asiB/ieHUs] OPUTAHCKUX YUYEHBIX O BO3MOYKHOM TIPUOIMKEHUM acTepouja JIHoAu
ObI MOIIIHO 3axe/PKUPOBaIMCh. U /irofisiM ¢ MecTa majieHus (OmsTh ke, He 6epém
dusnueckre >kepTBbl) ObLIO ObI TaK K€ TOCKIUBO, KaK U aHTUTOAAM. Becb Mup
roctpazian 661 — U 'y BCero Mupa yrmasno Obl TTpPOM3BOACTBO U noTpebieHue. Ho
He CUJIBbHO.

M B 1992 romy 3KOHOMUCTBI Aymasu, 4TO Tak BCE M eCTb. UTO Hall MUP
TeCHO CBSI3aH HUTSIMU pacripefie/iEHHbIX PUCKOB. Beb OueBHUHO, UTO eCTh
BellW, KOTOpble B/IMSIOT HAa BeCb MWD, TUMA pa3IMBOB He(pTH, I7100aIbHOTO
noTervieHus1 (HeBa)KHO, aHTPOTIOTeHHOe OHO, LIMK/IMUeCKOoe UK HeT; (hakT B TOM,
YTO OHO ecCTh). Y uTo ke BbIsICHUIOCH? Kak TaM B3aMHasi CTpaxoBKa?

A BBISICHWIOCH, TOBAapHIY, YTO BCE oueHb ranumo. Koppensinus mexnay
norpebsieHrieM pasHbIX CTpaH Hu3Ka. OHa [Jlake HMKe, ueM KOppessiiusi
JIOXOZIOB, UTO CTPaHHO. JTO O3Ha4yaeT, YTO HUUEro He CAeaHO /i CHYDKEeHUS
DUCKOB He TO UTO OTJAeJbHBIX JIIOfieid, HO U 1ieJibIX CTpaH. Het, Hy u4TO-TO,
HaBepHOe, CJleflaHo, HO CJleflaHo C TylIbKMH HOoc. Hazo craparbcsi, TOBapHILy.
Beab TUrpy B 300Mapke He JOK/IabIBalOT MsCa.

8.3
Puck-ny/iuHr

M,Z[EH TOro, 4YTO PpUCKHM MOXHO pdadcCIipene/idTb, JOBO/IbHO MHTYUTHBHA. Ona



MOCTOSIHHO JI0XOZWIA 10 MO3ra PasHbIX JIHOJel Ha TNPOTS)KeHUU BCeU MCTOPHUU.
[TycTte MBI, Harpumep, AWKUe KOBOOM, MUOHEpBI-repoU, TIOKOpUTenH 3araja.
’KvBéM Ha Kparo Mupa B jiecaXx U CTpOUM cebe /lepeBsiHHbIE XWKUHBI. HUKaKoro
rocy/iapcTBa mo0im3ocTy HeT. HUKTO Hac He 3alllUTUT OT TPU3IU U CBUPEIThIX
koMaHueil. UTo ro/icka3biBaeT MHCTUHKT? Haso cOUThCS B Kyuy, U €C/IM Y KOro-
TO, Haripumep, [OMUK CTOPHWT, HaJO0 MPUWTU BCEM MHUPOM U €My [OMOUYb. JTO
MoXo)ke Ha OOIIyI0 KaKyl-TO a/JbTPyUCTHMUeCKYH0 1e[pOCTh, HO Beflb 3TO B
VHTepecax Kaxzoro!

Y JIFOBOT'O MOXET IIPOM3OWUTU HECYACTBE, HE
TOJIBKO ¥ COCEIOA, HO W Y TEBA. JOM CI'OPEJI —
YEJIOBEK 3UMOI 3AMEP3HET.

[TonyvaeTtcsi, uTo JtoAuW Kak Obl camu c000M KMEIT CKJIOHHOCTb K
pacripefie/ieHUI0 PUCKOB; 3TO BCe CIIOHTAaHHO TIPOUCXOAUT, MO JoOpoTe
ayiieBHOU. [106anbHBIN 3P GEKT OT TaKUX MePOTPUITUN 0UeHb He3aMeTeH.

OTa KHWAra HamnWcaHa B TOM 4YHC/ie W [ TOro, utoObl 0003HAUUTh,
HaCKOJIbKO IIMPOKU (DMHAHCOBbIE KOHLEMMU. W TToueMy OHM Tak BaKHbI, U Kak
(brHaHCHI TPOHU3BIBAIOT BCIO HAIITY YKU3Hb, XOTSI Mbl 00 3TOM He 3a[JyMbIBaeMcs.

Camoe BpeMs1 BHe3aIlHO BCIIOMHUTB IIpO conuanusM. [Ipuayman ero yer 1o
umeHu Pobept Oy3H, ouepefiHON OpUTAaHCKWIM YUEHBIM CTapoii 3akanku. Kum oH
B KoHLe 18-ro Beka. PobGeprT xoTen pa3fenuTh BCHO 5KOHOMHUKY Ha BCeX.
Bo3HKKaeT BOIpOC: 3a KAKUM XepoM?

OH 651 ckazan: «4mobbl cHuU3uUMb 6e0HOCMb U HepageHCmeo, d NOBbICUMb
— 6oeamcmeo u pageHcmeo». Ho B HEKOTODOM poJie OH TOBOPWI U O
pacripefie/ieHUd PUCKOB, XOTe/l OH TOro WM HeT. Vjesi-ro Oblia cobpath Bce
oO0I1leCTBeHHbIe PUCKH UM pacrpefie/iuTh Ha BCeX WIEHOB COLMA/THMCTUUeCKOTO

obmjectsa?3l, BoT OH UETKYIO MYIBKY IpUAYMaT, fa?

8.4
HoBorapmouuno

B sTom cnyyae Bcé noTpebneHre OyfeT pacTH WM CHMXKAThCsl BMECTe: Kak

pa3 o uém nucan HobeneBckuii naypear Krogmanal?4l geectu et cnycts. U Bot
Oy»3H 3aslyman TeMy, UTO HaJl0 CO3/laTh TaKoe BOCXUTUTebHOe 0011leCcTBO, Tre
BCe paBHbI U BCE 00lljee, W moexaqm — Kyga Obl Bbl gymanu? B >Ku3HM He
noraznaerechb. [Toexan oH B AMepuKy. I ocHOBas TOpo/ioK 1Mo, Ha3BaHueM Hbto
XapMmoHH, To ectb — HoBorapmonuHo. Oy3H Jymas, 4To 4ejioBeKa orpeiesnsieT



ero cpefia, U ecnu cpeda OyneT TMpaBWibHas, TO U JIIOAM CTaHYT HuKOalla
JNYXOBHBIMU U CJIaBHBIMU. TaM OHU MOCTPOW/IM OeCriiaTHbIN Teatp, OecriaTHyo
KOy A1l BceX (KpoMe HerpoB, KOHeUHO) W GecriiaTHyt0 6u6/1MoTeKy. OTo OH
XOTeJs1 IeMO-BepCHI0 CoLMann3mMa noctpoutb — Ha 800 uesioBeK — U BeCb MUP
JIUKO 3apa3uTh 3TOM /ebuibHOM Hjeeit. Camoe yccauyHoe B 3TOM UCTOPUM TO, UTO
OH y cebs B AxHmmu pasboraten Ha MaHydakTypax, TZe HeIlaHO
9KCITyaTUpoBan O0eJHbIX OpUTAHCKUX pabourx, ¥ TOPOAOK 3TOT TYIO Kynua C
rnorpoxamu (3a cymmy B 135 ThICSY [0J171apOB, 3TO CeWuyaC TPUMEPHO 3
MUJTMOHA). BOT Takoi Obul ymopoThIM uyBak. BbI yXke MOHSIM, K ueMy st
KJIOHIO: He CPOCJIOCh.

Bo-BTOpBIX (PO BO-MEPBBIX — Jasblile), Takas CjaBHasi UCTOPUSA TPO BCE
GecriiaTHOe, eCTeCTBEHHO, TIPUBJIEK/Ia Kydy YKYDPKOB, BEJIMKMX KOMOWHATOPOB U
TIpoYel rOroThl, KOTOpasi IoHaexasa U CoXpasia BCe TleYeHbKU.

A Bo-mepBbIX, JMOAA B 3TOoM HOBOrapMOHMHO J>KW/IM COBCEM He
rapMOHUYHO. Yrpo3a MOpPaJbHOTO PAas3/iO’KeHWs peann30oBajiacb TaM B IIOJIHOU
Mepe. Bcex cobpath B 0fIHOM MecTe U CKa3aTb — HY, pebsiTa, y Bac Ternepb BCE
obiree, pabora o6ijasi, ropos o6iui. UTo cpa3y MNpPUXOAUT HOPMaTbHOMY
yeJsioBeKy B TO/IOBY? «Ecau MHe u mak 0arom Cmos/bKo Jice, CKONbKO OCMA/bHbIM,
mo s, noxcanytl, Aydule noaexcy Ha ousaHe». XOTs B peaslbHOCTU ObINIO elré
VHTepecHel: TaM ObLTM y HUX 00lI[ue TPYAOAHU, U ¥ TeX, KTO paboTas, ux ObLIo
Gosbitie. Ho Te, KTo He paboTas, OHU JUKO BO3MYILIATMCh U TOBOPU/IU, UTO Ballia
rapMOHHUsI — 3TO KaKas-TO XyiHs U Hae0asoBO, TMOTOMY UTO TYT, OKa3bIBaeTCs,
Hazio paborarthk. [JoMOB y HHMX Ha BCeX He XBaTaj0 — I[IOHAaeXalu e BCSKHUe
OK/IaXOMCKHWe MapruHasbl; CaMU OHM, €CTeCTBEHHO, Jle/laTb HUUero He XOTeJIU.
Kopoue roBopsi, Oy3H 3TOT obOocpajcs MO TIOJHOW, BCE CBOE aHIVIMHCKOe
COCTOSIHME CITyCTH/I Ha 3Ty FapMOHHYKO Uylllb, U BCEro 3a TPU rofa MOCEI0K
OCHPOTeJI Y 3arHyJICS.

CoupanvicTrueckass uzesi Ha 3TOM, KOHEYHO, He 3aKOHuuaach. B pyrux
CTpaHaxX TO)Ke BO3HUKAJIM pa3Hble MOTpsiCalolie BOOOpakeHre 3KCIePUMEHTHI,
rae obumii puck genwics Ha Bcex. B M3paune — kubOyluM — 3TO Kak pa3s
KOMMYHBI, Y KOTOPbIX Taku Bcé obiiee. B M3paune, Kapn! Onu Tam moHauasnmy
BOOOIlle YIOpO/IMCh — JIeIuIM  abCOMIOTHO BCE, U TIPOU3BOJCTBO, W
norpebneHvie. HacuéT >kéH MHe HeHM3BeCTHO, HO Ujlest UHTepeCHasl.

B AnoHun — siMaruiny: KaXkKApli BCTYTAKOIIUKA OTJAET B CEKTY BCE CBOE
COCTOsIHUE, a B 6 JIeT fieTell 3a0MparoT y pojuTesne B 001Ul JeTCKui caf. EcTb
elé WTTO-3H — KOJIXO3Hble JeMOKpartbl o ciegam Tosacroro. B CIIHA —
XyTTepUTHl (MaludUCTbl, KOTOPble He WCIOIb3YIOT [eHer M 3a BCE XOpOM
TOJIOCYHOT) U aMUILIM (KOTOpbIe He MCIIO/B3YIOT 3JIEKTPUUeCTBa), a MHOXKEeCTBO
TIPUMEpOB pa3/IMuHOM CTereHu YIIOPOTOCTHU. Y HacC BOH celvac ecTb CTep/uros,



HaripuMmep. B FOAP monogont Maxarma ['aHzi To)ke OpraHr30BbIBal UHAUMCKYO
KOMMYHY (TaKk OH W TOJHSJICS, KCTaTHM) MO 3aBeTaM 10O/CTOrO W XOAW/I Tam
TIpOBepsi/l, YTOO UX XaThl U3 KAPTOHA He pa3Ba/IU/IUCh, @ B COPTUPAX FOBHO ObIIO
POBHO TIPMCHITIAHO MECOYKOM — 3TO OH CaM Mucan B cBoei 6uorpadpuu. bes

Mecouka Kakod KOMMYHH3M — TIpOBOHsieT Bcé. XoTsi, OymemM uecCTHBI,
KOMMYHM3M, OH YTO C TeCOUKOM, UTO 0e3 — pasHulja HeBeiuka. Bcé paBHO
TIPOBOHSIET.

8.5

beab1 conpeanusma

Cpa3y BUHO 00IIy0 4epTy 3TUX KOMMYH: OHU BCe JKUBYT U pabOTaroT Ha
IIpUpoZle, B XOJAY HaTypajbHOe XO3fWCTBO, U KaX/oe II0CejieHHe CTapaeTcs
obecrieunTh cebsi MaKCUMaabHO TOMHOCTBIO. OT 3TOrO U BCe HUILTSKU, U BCe
Genbl. XOTs HaJJ0 CKa3aThb, UTO B 3pansie eCcTh JUKO TpeycrieBaroie KubOy1ibI,
KOTOpbIe 3apabaThIBalOT Ha SKOJOTUYECKOM Typusme U cyrep3ddekTUBHOM
dbepmepcTBe, 1 paboTaTh WX usleHaM MPUXOAUTCS, BUIUMO, He 0UueHb MHOTO0. KTo
yMeeT TpojaBaTb — efleT Ha 0a3ap, KTO He ymeeT — TojiuBaeT. M jecsThb
TIPaBUWILHBIX KHUOOYI1I0B 00ecrieurBalOT OBOLaMU W (PPyKTaMu He TOJILKO
W3paunb, HO emié u Ha Poccuto ¢ YkpauHOW peiucKu C KIyOHHWKOW XBaTaer.
PeanbHO foxepa TIpOM3BOJAT Ha KaKWUX-TO KiIouykax 3emyd. [lIpaBaa,

obeToBaHHOI. Mucyc um B mmroc2,

KoHeuHo, TIpU MUHYC [Bajl[aTU Takasi KOMMYHa COOMpaeTcsi BMecCTe,
oOMa3bIBaeTCss HAaBO30OM U [PY’KHO OKOJieBaeT, TO3TOMY y Hac 3Ta TeMma
TIDWKUBAETCST TI0X0. XOTSl eCTh JIIOAW C TaKUM CK/IaJIOM yMa U XapakTepa,
KOTOPbIM 3TO HpaBUTCsA. VM mpoille AenuTh BCE BMecTe, 4eM OOpOThCS C
OCKaJIOM KarnuTanu3ma noojguHouke. OO01ijasi ujjess — To/iHasi CTPAXOBKa 3a CUET
OCTa/IbHBIX WJIEHOB, TIOJTHOE pacripefie/ieHre PUCKOB: BCe MOMOTaloT APYT APYTY.
Ho gake u B mpeycrieBarolux Kuboyiax, rie Terso U s6/I0Hs1 BbIpaCTaeT B TOM
MecTe, T7ie Thl OpOCU/ OTPBI3OK, OBIBAIOT SIPOCTHBIE CCOPbI HACUYET TOTO, KTO
KOMY CKOJIbKO fo/pkeH. IlofapaT Komy-HUOyAb almna[, a ocCTajabHbIe ujieHbl
KuOOy1la TpUAYT U CKaxyT: «A alinao-mo obwuti! [eauchb, cykal!» Kro-To
CKaXkeT, MOJI, MHe HY)XeH C80l TeieBU30p, Bbl CaMd CMOTPUTe CBOE BOHIOUEe
«[Tone Yynec» B o011l CTO/IOBKE, HO OT MeHsI 0ThebuTech, 51 Oyay MasnaxoBa
CMOTpeTb U eIé Tepefauy «JlaBaii TOKeHUMCs». [IOHSATHO, UTO TTOHSATHS
MEHSIOTCs, CUCTeMa CO BpeMeHeM coBepiueHcTByeTcsi. B 2010 rogy B M3pausie
o110 270 kuO6y1I0B pasmepoM ot 80 mo 2000 yesoBeK. OTO MHOTO, TIOUTH TPH
TIPOL[eHTa BCero HaceseHusl.



EcTb ¥ emlé ogHa rpobiieMa pacripezie/ieHUsi PUCKOB Ha 3TOM YPOBHe — U
OHa, BUMMO, OKa3ajachb HerojpmacTHa ymMaMm Oy3Ha, TosicToro u Smaruiim.
Peub 0 TOM, UTO Ja)ke B OOJIBIIIONM KOMMYHe Jifofieli Mano. VI pUCK MOXKHO
TOfIe/TIUTh TOJIBKO Jpyr C JpPyroM, a PpPUCKA CaMoro coo0ijecTBa He
pacripeziesieHbl. Beib B Hfieasie OMacHOCTU HAJI0 [I€IUTh HE C COCE/IOM, a C KeM-
TO, KTO >XUBET abCOMIOTHO TIO-/[pyromMy, B ApyromM Mecte. B kub0Oyile He HaJo0
CrerMaJbHO Pa3jensTh PUCKH C APYTHM €BpeeM-arpOHOMOM, Belb MHOKECTBO
PUCKOB y BacC ¥ Tak obiue. Hazio enmmThbest € TeM, y KOTOo Apyrasi oroja, Apyroe
roCy/japCTBO, Apyrue coceau, Apyrasi pabora. Ecim Kk Tebe B JepeBHIO
TIPUJIETAeT Ta/JeCTUHCKAsI pakeTa, He UMEeT 3HaueHusl, MO/Iep>KUBAeT JIh TeOs
cocell, — Be[b €ro TOXXe PA30pBET K XysIM W HUYEM Bbl JAPYr JAPYry He
riomoxkete. Ec/ti B pervoHe 3acyxa, /IepeBHsI 3a 0BparoM te0dst He IPOKOPMUT —
y HUX Begb Toke 3acyxa! ITOHSITHO, UTO peanbHO TOZAETUTh PUCKA HE TaK-TO
nerko. B 3TMX KOMMyHax, MOXeT ObIThb, BCe ApPYT JApyra Jr00AT BO BCe MeCTa,
JeNIATCA XyPMOH M BBIC/TYIIMBAIOT AYIIEBHbIE W3/IUSTHUS, HO BOT C 3aIlIUTOM OT
9KOHOMHMUECKOW HeCTaOWIBHOCTH fleJio  TUIoX0. IIpoilje TOBOpS, PHCK-
MEHE)KMEHT TaM XePOBBIH.

TeM He MeHee, Kakoe-TO Pa3BUTHE Y 3TUX Hjel uUMeeTcs. TexXHOIOruH
3BO/MOLIMOHMPYIOT, U IlIBerusi y cebsi yke Kakoe-TO I10/j00Me yIauHOTO
Col[{aJiM3Ma IMOCTPOMIIA.

BOJIBIION BOIITPOC, PA3BUTUE JIN 9TO
KAIINTAJIN3MA, NJIN HAOBOPOT, — XPEH EI'O 3HAET. B
CPEJHEM, HABEPHOE, JIFOAW HE OYEHL 3JIbIE, 1 HUKTO
HE XOUYET CTPAIATH B OVMHOYECTBE.

HOBTOMY Hal0 TIpPUAYMBIBATHL MeEXdHU3MbI X€IKHNPDOBAHHA C JIFOAbMH, C
KOTOPBIMM MbI HHMKOIId HE€ BCTPEUA/IMCb H, CAMO€ IJIdBHOE€, Hd KOTOPBLIX MbI
KJ1a/I1 OFpOMHbIﬁ uneH. U MyCTb 3TO 6}7,[[}7T OueHb, O4YeHb CHJ/IBHO
oTyindaromuecsa OT HAC JIKOOU. ITo JIOTHKe, CAeJIKU II0 pacripeejleHni0 prCKOB
Haao0 3aK/Il04daTb KMEHHO C HHMMMU. Bot AJIA OTOT'O U HY>KHBI (bHHaHCOBLIe PBIHKH.

8.6
I'eHeTH4YecKas omMOKa KOMMyHH3Ma

Teriepp HaJ0 BCIIOMHUTb, KOHEYHO, Tpo Mapkca. OysH — 3TO ellé
1[BeTOUKH, HO BOT Mapkc, Kapsn! BaxHbiii 6611 MbicuTenb. OH (PUHAHCHUCTOB —
BCcex! — TIpUHMMAan 3a MUJapacoB U XOTel YOUTh Kak MOC/Ae[HUX IIIaKaJioB.
Mapkc gyman 0 HepaBeHCTBE, O TOM, YTO HEKOTOPBIM JIFOASAM JKUBETCS OUYeHb



VHBUIO, AyMasl-AymMan YU npugyMan ansrepHaruBy. Hazmo ckas3are, OH He BCE
npyaymMan camMm — [0 Hero ewé @panuy3 Jlyu bnan nipeaiokun Temy
00I1leCTBEeHHbIX MaCTepCKUX, TUTIA apTesiel Wi Bpojie Toro. JTO Kak pa3 biax
BBIJIBUHYJ 3HAaMEHUTeUIWK (M BeIWYaWIliM 110 CBOEM Mapa3MaTUYHOCTH)
JIO3yHT «OM KAxc0020 NO CNOCOOHOCMSAM, KAXCOOMy N0 nompebHOCMAM», XOTsI
dpa3y npunuckiBanu 1 Mapkcy, u JleHuny, u faxe boGy Mapau, HOy yoMaH HOY
Kpau.

OTOT JIO3yHI — SIAPO  KOMMYHHCTHYECKOW ¢unocopuu, MoOIHOe
pacripefie/ieHlie PUCKOB. Y KOTO-TO BBICOKME CIIOCOOHOCTM — OH XepauuT, y
KOTO-TO CIIOCOOHOCTH TIOXYXKe, Te He OUeHb 0 >KU3HU TIPUTOXK/IAIOTCs, HO BCEM
obecrieurBaeTCsl paBHOe Y/j0B/ieTBOpeHue noTpebHocTel. To eCcTh KOMMYHH3M
— OH 0 pacnpe/ie/IeHUH PUCKOB, XOTS C 3TOM CTOPOHBI O HEM MaJio KTO JyMaer.

[Tpobema MapKCHCTCKOTO y4eHHUsl TpeX/ie BCero B HPAaBCTBEHHOU yrpo3e
— TOUW >Xe camoW, uTo W B KuOOyllax, U B KOMMYyHax. JIoAu He OueHb
3¢ pekTUBHO paboTaloT, eCc/u WX PUCKU TIOHOCTBIO paciiapeHbl. MbI UTO-TO
yCBOWIX Tocjie pasBaja Coro3a, jla ¥ He TOJLKO Mbl — BCEMY MUpPY CTajlo
TOHATHO, YTO HAZJ0 Kak-TO TOyMHee TeMy MpPOAyMbIBaTb. UETKWK [u3aliH,
OTILITHI Ha/l MIOABMU. PUHAHCHI — 3TO KakK pa3 00 3ToMm.

KoMMyHu3M — p/is1 Tex, KTO fymaeT: «He 3Hal0, YiC KaK OHO ebllidem,
Mmodxcem, pa3boeamero, a Modxcem, U OKAXMCYCb HA OHUWe, HO ayduwe 6 y ecex
ObL10 6cé nopoeHy». Kazamock Obl, MbIC/IIb COBepIlleHHO Myzdaikas. Ho
roripoOyeM OKa3aThCsl B TO/IOBE Y 3TOr0 MyZlaka. BeJib HUKTO U3 HAcC He >KeJlaeT
TIpe/iICTaBUThL Ce0si CTapUKOM, WHBAIUAOM, 0e3pabOTHBIM WU CyMacIleflivM.
Mbl TIpOCTO He XOTUM 00 3TOM JyMaTb. DTO BCerja MPOUCXOAUT C KeM-TO
apyruM. Iloka He mpown3ouaétr ¢ HaMu. U BOT TOrga-To Mbl HAUMHAEM JyMaTh:
«bas, a He makas yxc 3mo naoxas udesi, umob 6ceM ObLIO NO JHCU3HU
00uHaKoeo». IloueMy s1 OIUH [JOJ/DKEH MYUUTHCS?

Komy-To 3Ta uziest ¥ C MOJTHBIM KOMITJIEKTOM KOHEUHOCTer HpPaBUTCA. A KTO-
TO TIOHUMaeT, uTo paboTark B TakoM o011iecTBe roau OynyT HeadhdeKTUBHO, U OH
JyMaeT — HY, MOXeT ObITb, HaZil0 A00ABUTH IIETNIOTKY HEPAaBeHCTBa, uTob y
mofent 6ei1 ctuMys. Kto-To symaer — za xep Obl ¢ HUM, C paBEHCTBOM, MYCTh
OyzeT paccioeHuve, mycTh OyayT HULLEOPO/bl U OJTUTapXU, KaK KTO CMOT — TakK U
3apabotan. A ueTBEPTHIA AyMaeT — pacc/ioeHHe TMyCTb OyaeT, riaBHOe, 4T0O
HUIIUX He ObLIO, BOT 3T0 OygeT HOpM. Bce cuacTiuBB, U BCE TIO
cripaBeiIMBOCTU. [1oBe3/10 — Hy KPyTO, U0, KyNH SIXTY, Tpaxail (poToMoJesien,
TISIILIY U He yHbIBall. MiHadue ckyuHo. [T03TOMY Ha paBeHCTBO MbI 3a0bEM.

HA CAMOM [EJIE, ¥ KOMMYHM3MA OIIIMBKA B JTHK.
BEJA B TOM, UTO CIIOCOBHOCTM Y JIIONEN



OI'PAHUYEHHBIE, A IITOTPEBHOCTU — HET.

910 Mapkcy B ro/ioBy Mo4yemMy-TO He MPUILLI0. A BOT Wjlest pacripefiesieHust
PUCKOB He Tak YK Ijioxa.

8.7
HaJioru Kak HapojHoe {0CTOsTHHe

Terneps mapy coB 00 061llecTBeHHBIX (hMHAHCaX. DTO HA/MOTH U TOCOOUs.
T'ocynapcTBo obmaraeT Jitofield HajoraMu M pa3faéT AeHbI'M Ha Ba)KHbIe BeIIU
(HampuMep, SXThbl), a TAaK)Ke MOJKUbIBAeT MESKU TeM, Y KOrO UX HEeT COBCEM.
OTo TOKe cucTeMa puck-iiepuHra. HaBepHoe, Pobept OysH u Kapn Mapkc eé
3aljeHw M Obl, HO UM TpebOOBa/sioCh HeuTo Oosiee afickoe, TaK Kak OHU ObLIU
HapKOMaHBbI.

[TporpeccuBHOe Ha/IOTr000/I0KeHe — II1ar B 3Ty CTOPOHY. Y OoraThiX HaJ|0
3abuparb OoJibIlle [leHer, TOTOM HMCKaTh CaMbIX OeJHLIX W WM BBITUIAUMBATH.
[TOHATHO, UTO U TYT eCTb HPAaBCTBEHHAsl yrpo3a — OJHU CKPbIBAKOT [0XO[bI,
yToO He IJIaTUThb BBICOKWI HAaJOrl, ApPyrve TPUKW/LIBAIOTCS HUIIMMH, UTOOBI
Mo/TyuuThb mocobue. Ho Beab prickanbHasi ccTeMa He BbIpyO/ieHa B KamHe. EcTb
MHOTO CIT0COOOB eé y/yuInTh. JKajib, YTO Hallli MUHUCTPBI O HUX He 3HAIOT.

IIpo Hasoru s ynomsiHy/n Hecrnipocta. Ha camMoM fene, 3TO caMmasi BakKHas
CcuCTemMa pacripefie/ieHdss PUCKOB, KOTopas CyllecTtByeT B Mupe. OHa He
ujieajibHa, HO OHa eCThb U OHa paboTaeT. B pa3BUTHIX CTpaHax AU He
TOJIO/IAl0OT, U 3TO TPsIMOe CJie/ICTBHe PAabO0ThI 3TOM CHUCTeMbl. JTOr0, KOHEUHO,
HegoctatouHo: B CIITA, HarlpuMep, MOKHO COBEPILIEHHO CIIOKOWMHO MOMEPETH OT
Kakou-HUOyab O0/e3Hu, ecid He XBaTaeT JleHer BbUIeUUTHCsA. A Oesa Hareit
CHUCTEMBI B TOM, UTO MO>XHO COBEpIIIEHHO CTIOKOWHO TTIOMepeThb OT KaKoh-HUOY/b
Oosie3HH, Jake ecnu feHer xBaTaeT. CKopasi MOMOIIL TaM KaKasi-HUKakKasi eCTh,
HO T'OBOPAT, UTO y Hac jyullle. becriiaTHee.

Cucrema Hasoroob1oxeH1ss — HEOOXOAUMOCTh, U OHa CTAHOBUTCS TOpaszio
1) moHsTHeW M 2) MOJie3HeW, eC/id CMOTpPeTb Ha Heé B paKypCe pPHCK-
MeHe/)KMeHTa. Hanoru uaiije 06CYy»XalOT MCK/IHOUUTENBHO C TOMY/IUCTCKOM
TOUKWA 3peHHs, Ja U BOOOIIe SKOHOMHUECKHE pellleHHs TPUHUMAIOT JIHIH,
KOTOpble B (PUHAHCAX HHUYEro He CMBICIAT. I[lo3TOMy TMporpeccuBHOe
Hasoroo0siokeHue — Belllb Ha CaMOM /jiejie TpaBU/IbHas U HY)XHas, HO BOT
Npe3eHTOBaTb M II0Ka3aTb €8 KOHLENTya/bHyH T[0/e3HOCTb HHUKTO (U3
MO/IMTUKOB) He OTBa)KMBaeTCsl. VMM HUKTO He [IOTOHSIeT, BCe XX TYyIlble Kak
npoOka.



EfVHCTBeHHasi MpUYWHA, MO KoTopoii mpaBuTenbcTBo CIIIA korpa-nmmbo
yCTaHAB/IMBA/IO BBICOKWE HajOrHd Ha OoraTbix, — BOMHA. Bo Bpems IlepBoii u
Bropoii mMupoBoM mroad THOMM KaKk MyXW, M Hapoj, IIPOrojiocoBas 3a
COLIMAJ/IMCTOB — 3a TeX, KTO TOBOPH/ «dasalime 6o2amees nodoum». BotiHa, uTo
nozgenaeib. KTo-To ymMupaeTt, KTO-TO Ha 3TOM Ha)KWBAaeTCs, HAJl0 MOJHATH Ha
6oraueit Hanmord. Bo Bpemss BTopoii MUpOBOM Ha/lOTH TIOJHSIN UYTh JIM HE /IO
90 % — “MeHHO Ha OoraThiX: TaK ¥ BO3HUKJ/IAa TIPOTpeCCUBHas I11Kajia Hajiora Ha
JIOXO/IBL.

JItogy CKJIOHHBI AyMaTb — HY BOT, BOWHA KOHUWIACh, MOYKHO HasOTH
CHW)KaTb. A 0 pacripefie/leHUd PUCKOB HUKTO He ayMmaeT. [IoIUTUKKA C TpyAoM
CHIKAKOT HaJIOTH, HO TIOCTENEHHO BOT CUTYaLUs [OIIIA /10 HbIHEIIHEeM.

VHTepecHO, UTO MepBbIi HAJIOT Ha 0XO/bl (PM3/IMI] BOSHUK TOXKEe BO BpeMs
BOMHBI — ['pakmaHckoii BoiiHbl B CIIIA, — ¥ OH To)Ke ObLT TIpOrpeccCUBHLIN. B
1862 rogy Hanor cocrasiisa 3 % Ha goxobl cbillie 600 gosiapos B rog. [Totom
ero TIOJHSIH eIljé — ecCM A0Xo/ rpeBbiiian 10 TeICSY B rofi, HAlOT ObLT yXKe
5 %.

Ceituac B CIIIA pmeucTByeT mporpecCHBHas 1IKasa, KOTOPYHO BB/ (TOUHee,
[0 KOTOpPOM CcHu3uiHanoru) [xopmx byin. MakcvManbHbIM Ha/IOr COCTaBJISIET
35 %, 10 Mepe CHWXEeHUs JOXOAO0B CTaBKa CHWKaetcs A0 33 %, 28 % u 25 %.
Kto ObI UTO HU TOBOPW/I O TeHUATbHOCTHU Halllel TI0CKOM cTaBku B 13 % — 370,
TOBApPHUIIH, MOHas ¥ Ge3oroBopouHas xepHs. B Kurtae, HanpuMep, 111Kaa Takasi:

10 1500 roaneti (18 Toig pybnei): 3 %

1501-4500 roaneti (mo 50k py6neit B mecsiy): 10 %

4501-9000 roaneit (go 100k B mecsiy): 20 %

9001 — 35 000 roaneti (mo 400k B MecsLy): 25 %

35 001 — 55 000 roanew (go 650k): 30 %

55 001 — 80 000 roaney (uyTh MeHbIlIe MWITHMOHA): 35 %

80 001 roaHew u BoIlle (OT MUJIMOHA B MecsLl): 45 %

M He HaZil0 KOMIIOCTUPOBATh MO3TH, HAJl0 TYMNO B3SITb U BBECTHU KUTAUCKUE
HapogHble cTaHgapThl. ¥ 50 % rpakiad JH00MMOM CTpaHbI HA/IOT YHaET, emé y
48 % — ocTaHeTCs TIPe)XHUM, a OCTaJibHbIe 2 % MyCTh TJIAaTAT CIO0JIHA, IIaKasbl
3/0ebyunie. ViHaue — paccTpesiMBaTh U U3TOHATh B MaxauKary.

Ha, 3aMeTbTe, KaKk WHTepeCHO pacTéT IkKasa. OT HUILETbI KO BTOPOU
CTyneHu — B 3 pasa, MOTOM Cpa3y B [iIBa pa3a, MOTOM IUIaBHEe, U CaMbIU
OOMbILION Ha/MOr TOXKe BbIpAacTaeT OYeHb 3aMEeTHO: /[0 3TOr0 Iard Io 5
npoLeHToB, a TyT cpa3dy 10. Ilpuuém 45 TPOLIEHTOB MHE Ka)KeTCsl OYeHb
xoported 1udpoit. Hemb3st 3a0upath y uesioBeka 60sblile TIOJIOBHUHBI 10X04a. A
BOT MOYTH ITOJIOBUHY — 3TO B CaMblii pa3. OCTaioCh MOHSTh, KaK 3TO 00BSCHUTD
ocraBummcs 2 %.



EcTp Takou CMeILIHOW Yy4YéHbIW-CTaTUCTUK, 30BYT ero I'aHc Pocimnr. OH
MOKa3biBaeT BCsSKHe MPUKOJIbHbIe 3aKOHOMepHOCTU Ha pecypce TED.com. 1 y

Hero ectb BU7e028l rme oH oueHb XOpoIIO OGBSCHSET, UTO TepsOT Gorarble
oy ot 6eHOCTH cocefiel. DTO COBEpIIIEHHO HeOUeBH/HBIE Bell[i. B cTpaHax,
I7ie MeHbllle HePaBEHCTBO, OKAa3bIBAeTCsl, MEHbIIIE MJIaJieHUeCKas CMEPTHOCTb,
MeEHbIIIe Y/IMUHAsi MPeCTYIMHOCTh, BBIIIE MPOAO/IKUTENLHOCTh KU3HU, U CaMOe
I7IaBHOE — 3aMEeTHO BBIIIIe CPeJHUIM YPOBEHb CUACTbsl. A €CJTH BalllUM COCeZsIM
OyzeTr Xopoiio, TO M BaM OyZleT TO)Ke HeIJIOXO, AOpOrue [py3bsi. XOTS Obl
MIOTOMY, UTO BOKPYI HeT OOMKeli M He[OBOJIbHBIX >XM3HBIO yhbipeid. Tam u
borateiM OBITH ITPOIIiEe: BO-TIEPBBIX, HE HA/l0 KWJAThb IOHTHI, BO-BTOPBIX, TeOe
MeEHbIIIe 3aBUYIOT, U B-TPETbUX, y TeOs BCerja ecTh OIIYIeHHe COOCTBeHHOM
Ba)XHOCTH U MOJIE3HOCTH, Be/Ib ThI IJIaTHIIL KOJIOCCAbHBIN HAJIOT.

8.8
Yto ganbiue?

3a nocsieHUe HECKOJIBKO JEeCSITKOB JIeT PbIHOK PUCK-MeHePKMEeHTa CUJIbHO
9BOJTIIOI[MOHMPOBA/. Bbl 00 3TOM HaBepHSIKAa C/bIlIa/id, TPOCTO HEKOTOphIe
TOHATUS 3Bydasud abcTpakTHO. B HOBOCTAX TIOCTOSIHHO — (UTYPUPYIOT
VHBECTULIMOHHBIE ()OH/IbI, BEHUYPHbIE KalUTaUCThI, YCIIellHble MeHeIKepbl U
OTLIMOHBI. DTO BCE — XOTS OBl OTYACTU — TIOTIBLITKM PeIIUTb TIPOOJeMbl
HPaBCTBEHHOM YrpO3bl U CIIPABUTHCSI C PUCKAMU.

He Bce B 3TO MOBepSIT, HO s YTBEP)KJal0, UTO C KaXKAbIM JeCATUIETUEM
(dbrHaHCOBbIE UHCTPYMEHTbI CTaHOBSITCS BCE jyullle, Mpo3pauHel, HaléXHEeW.
OHu Jyullle MOTHMBUPYIOT JIHOZIE€, Jiydllle 3aKpbIBalOT MOpa/bHbIe Ja3eMKu U
nyuliie obeperatoT 00I1eCTBO OT PUCKOB.

CUTYALIA XUTPOYMHA{A, IIOTOMY 4YTO TEKYIIMWE
OKOHOMMWYECKUWE PUCKN JIFOAAM I[IOHATH TPYIHO —
TAK IJTYBOKO OHU 3APHBITHI.

U Bcerga Tak ObLIO0: J1a3eMKH 3aKpbIBAIOTCS MTOCT(HAKTYM, KaK TOJIBKO KTO-TO
KOro-To MoIIHO obOmarommT. Ho crapatbcs Hajo BCE paBHO. Mup ycTpoeH
CJIO’KHO, ¥ Ha/I0 KAaK-TO MbITAThCS.



I'naBa 9
BepossiTHOe — HeoueBHUHOE

OKOHOMMKA, TEXHOJIOTHH, aKe TOoroja, fa U BooOIe MouTH BCE CO3JaéT
npo6sieMbl. BbI yyKe y3Ha/H, UTO CYII[eCTBYeT METOZAMKa U30aB/IeHUs OT PUCKOB:
pacrpeensaTh UX Ha MHOTO Pa3HbIX JIIOJeM, pa3faBasi akoCTel KaKJoMy, HO 110
UyTb-uyThb. Mes, KOTOpyHO TIpe/jiaraloT TEeOPeTMKH —  BO3MOXKHO,
HEeIOCTKHAMasi, — 3TO HJes 0 TOM, UTO B HjeasbHOM (pMHAaHCOBOM Mupe (Tze
BCe XKUTE/IM — «XOMO 3KOHOMHUKYChI») BCe PUCKH pacripe/ie/ieHbl TTOJIHOCTLIO0 U
HUKTO He CTpaZiaeT B OJ[MHOUECTBe. 3all[UIIEHHbIN Ue/IOBEK YBEPEH: «Umo Obl O
MHOU HU cAyuunoch, 6beda pacnpedeaumcs Ha 7 MUAAuUapoos aiodell u cmaHem
He3zamemHol». Db dekT OyzeT Tak Mas, uTo nMpobsemMa cTaHeT 6eCcCMbICTIeHHOM,
Y B 5TOM H7ieaa pUCK-TTyJIUHTa.

B npuHIMIie, 3T0 BO3MOXKHO, U BEPOSITHO, 3TO O/IHA M3 CAMbBIX Ba’KHBIX
KOHIleMMM B (puHAHCAX — TIyJIMHT PUCKOB, TO eCTb HUX cOop U
niepepacrpeziesienre. Ha nrofeit oOpylIMBatOTCs BCEBO3MOKHbI@ UCTIHITAHUSI U
HecuacThsi. KOHEUHO, MOXKHO TOIBITaThCSI OT HUX M30aBUTLCA. MOXKHO
ucciefioBath 00Me3HUW U JieKapCTBa, U3MeHeHHWs TMOrofbl U yrpaBieHUe ero,
JI0Ka3bIBaTh, UTO I7I00a/IbHOE TMOTeTIeHWe MPOUCXOAUT U [0Ta/ibIBaThCs, TIOUeMy
uMeHHO. [Ipobsema B TOM, UTO, XOTSI W TIPUHIUIT pa3/ie/ieHUs] PUCKOB OUeHb
TIPOCT U OYeBH7IEH, Ha MPAKTUKe /T 3TOr0 HY)KHbBI CITela/IbHbIe TeXHOIOTHH.
ba3oBble TPUHIUIBI MeXaHWKW 3/IeMEeHTAapHbI, HO BOT CO3/jaTh /IBUTraTe/lb,
paboTaroluii Ha 3TUX TIPUHIIMIIAX, HETTPOCTO.

[TokoriaeMcst TIOT/TyO)ke B TeMe TIpeJbIAyIled IJlaBbl — YHHUBepCa/bHbIE
TIPUHIUITBI PUCK-MEeHeKMEeHTa, PUCK-TIyJIMHTa M Xe/PKUPOBaHUsI PHCKOB. Bce
C/IOBa TYT WHOCTpPaHHbIe, BK/IIOUAs «YHUBEPCATbHbBIN», «IIPUHLIUAI», «PHCK»,
«MEHeDKMEHT», «IyJIMHI» U «XeKUpOoBaHWe». [0BOpSi TI0-pyCCKH, 3TO
«BCeOOIIMM 3aKOH YIIPaB/IeHUs] OTMACHOCTSIMH, pacIpezie/ieHdst OMacHOCTeN H
3alUTHI OT HUX». f X0uy paccka3aTb 006 OpUrHMHA/IBbHOM U T1yOO0KOW KOHLIETIUY,
nexkaiedl B camoi rimyouHe, 1ol hMHAHCOBBIMU TeOpUsIMH. UTO MO3BOJIsIeT HaM
OLIEHMBAaTb M pacIpefiesiaiTb PUCKW dYepe3 TipollecC cOopa UX B Kyuy H
TIOBCEMECTHOTO  pa3Ma3sbiBaHUsI? OTO  TeOpUs  BepPOATHOCTH.  KTo-TO
TIPe/ITIOUNTaeT TOBOPUTH «TEOPHSI BEPOSTHOCTE», HY 3TO He TaK y>K Ba)KHO.

9.1
‘Teopus BepoaATHOCTH



OTa MbICJIeHHasi KOHCTPYKLIMS TTOSIBUIaCh B KOHKPETHBIM MOMEHT BPEMEHH,
Y Yy Heé ype3BblUaliHO IIUPOKUM CHEKTP npuMeHeHHs. PUHAHChl — UL OfHA
u3 rpaHeit. Hageroch, faxe 6acucTbl BCé MoOWMyT, Oyny OOBACHATH Ha MasbliaX.
Ha gByx.

HauHy C KOHUeNMU BepoSTHOCTA. UYTO 3TO Takoe? BeposATHOCTH
HeoTZie/MMa OT coObITHs. KakoBa BepOSTHOCTb TOTO, UTO (DOH/IOBBIM DBIHOK B
3TOM roay BbipacTer? Hy, aymatro, mponeHToB 60. JOTO0 03Hauyaet, uto B 60
cnyvasix u3 100 oH BeipacTeT, a B 40 — yrnagéT WM OCTaHETCS Ha TOM XKe
ypOBHe. DTO MPUMEPHO SICHO. EC/Ti KTO-TO TOBOPUT, UTO BEPOSITHOCTh 4ero-inbo
cocrasJiseT 40 TpOLIEHTOB, BaM IMOHATHO, UTO 3TO O3HAJaerT.

Xouy cjiefiaTh akleHT Ha TOM, YTO 3TO He Bceraa ObLio MOHATHO. [ToTomy
YTO KOHLIeNLUsl POAWIACh TOJBKO B Hayase 16-ro Beka, a [JO 3TOTO HHUKTO
HUKOT/]a TAaKOrO C/I0BAa-TO He MPOM3HOCUI. U 3TO ceppé3HOe OT/ihure OT APYyIrux
obsiacTeli MaTeMaTUKU: y TeOMeTPUM WM MaTaHaiu3a ObLIM CpefHEeBeKOBble U
JlakKe aHTUUHbBIe TIpe/IIlleCTBeHHUKH, a BOT y TeopBepa — HUYero He ObIIO.

Y camMoro c/0Ba «BepOSATHOCTh» 3HaUeHUe Kakoe-TO TymaHHoe. JIroau ymom
BpOJie Y TIOHUMAIOT, UTO 3TO 0OBeKTHUBHAsI PeaibHOCTh, HO BOT CepALieM TPUHSTh
5TOro He MoryT. [daxe cenuac, cryctst 400 neT rocsie NosiB/IeHUsS] TeOPUU. ITO
MHOT'O pa3 IeMOHCTPUPOBaJIM BCSIKWe UCC/eloBaHus. Harpumep, eciv CripoCUThb
ye/lOBeKa, KaKyl0 CTaBKy OH TOTOB cjleflaTb Ha OPOCOK MOHETBI, OH TOCTaBUT
Oosibllie fieHer, ec/ii MOHeTy OpocaeT OH caMm WM eC/ii OHa elljé He OpoilieHa.
Hy, To ecTb eé MOXKHO e OpPOCHUTb U HaKphITb PYKOH, U TOJNBKO TOCJe 3TOTO
CIPOCUTh, CKOJILKO OH CTaBUT, TIsITh pyOnell unu Jecsitb. M uesioBeK MeHbIIle
CTaBUT ZieHer B TakoM ciyuae. C uero 6bI 37107

OH WHTYWUTHBHO CUMUTAET, YTO eCTb KaKWe-TO Maruyeckue CUJibl BHYTPH,
KoTopble OyaTO OBl MOTYT TIOB/IMATH Ha TO, uTO BbiMazeT. Co CTOPOHBI 3TO
CJ/lylIaTh /I0BOJBHO CMEIITHO, HO TIpe[cTaBbTe Cebs B 3TOW CUTyalluM, U BEI
ToMéETe, UTO BaM He Hpagumcs fiejiaTb CTaBKy Ha y>Ke OpOIlIeHHYH0 MOHETY.

A 6a30Basi MBIC/Tb TEOPBEPA B TOM, UTO HeT, He TOYUYUTCS U3MEHUTh 3TO
cobbiTve. EcTb 00BEKTHBHBbIE 3aKOHBI, KOTODble  YIIPAB/SIOT  MHDPOM.
BO/IBIIIMHCTBO S13bIKOB UMEIOT Pa3Hbie CI0Ba AJisi 0003HaueHus yaauu U pucka —
HO, YTO XapaKTepHO, MO-aHIVIMWCKU «(hOpTyHa» — fortune — oO3HauaeT B TOM
yucsie U 60rarcTBO. «Yaaua», TeM He MeHee, pacCKa3bIBaeT HEUTO O UesioBeKe —
HY, TUMa, «s1 yO0auauebll, U MHe 6/1a20801UM 8CeneHHAas», Uiu OOr WM COTOHa,
UM «Ce200Hs1 8bl0A/ICA YOauHblli OeHb». A Teopus BepOITHOCTA — 3TO Iar B
TIPOTUBOIIO/IOKHY,  HEMPUATHYK [JI1  MHOTUX CTOpPOHY. TyT ecTb
MaTeMaTHU4yeCKU BbIBePEHHbIe 3aKOHOMEPHOCTH.

EcTtp Takou KaHajckuil ues, VI5H X5KWHI, KOTOpPbIM 3aHUMAJICSl UCTOPUEN
TEOPUM BEpPOSITHOCTH; OH MPOLIEPCTHW/ MHUPOBYKO JIMTEpPaTypy HacuéT



yrnoTpeb/ieH!sI TEPMUHA «BEPOSITHOCTb» W He Halllén Huuero pasbiie 1600 roza.
Tam OrpOMHBIM MPBDKOK MPOU30LLENT B 17-M BeKe, U TTOC/Ie HeTo CTajlo Jake Kak-
TO MOJHO JymaThb O Belljax B MapajunrMe BepPOATHOCTH, 3TO PacClpOCTPaHUIOCh
1o Bcemy mMupy. Ho fio 3TOro BpeMeHu TepMUH He ynoTpeOsisiicsi. ITOT KaHajel]
Halllé/T HeKOTOPHBIX JIFoflel, Y KOTOPBIX ObLIM MBIC/IA B TIPABW/IBHYHO CTOPOHY, HO
OHU UX He MyOMKOBasIN.

[Touemy? [ToToMy UTO JItO/IM, KOTOpbIE B 9TOM XOTb UTO-TO COOOparkaiu, Bce
YMHbIe MBICIU Jiep)Kanu Tpu cebe. Benb OoHM ObUIM UTpOKaMM, a TeOpUsi
BEPOSITHOCTM OY€Hb [0JIe3Ha, eI Bbl UrpaeTe B a3apTHble WIrPbl. X3KWHT
TIpe/riosiaraeT, UTO OCHOBHbIE KOHILIETMIMW HEKOTOPbIM ObLIM W3BECTHBI, HO WX
XPaHW/IM B CeKpeTe U Jla’ke He 3aluChbIBaJIN.

Ho ecmu y Bac HeT U8TKOM TeOpWH, HeJb3sl HUUYErO CIIPOrHO3UpPOBaTh. A
eC/IU HeT )KECTKUX PaMOK U (POpPMYJI, He TIOJyUUTCS CJie/laTh aKKypaTHbIA PacuérT.
U BOT B 17-M Beke 3Ty TeOPUIO Haya/Il HaKOHeL] 3alliChIBaTh.

9.2
ITogcTpaxyu

HarnomHro, yto B 1600-x rojgax /oAy HayuWIUCh COCTAB/IATH aKTyapHbIe
Tabnuipl. JTO Takde TabMWIbl, TAe yKaslaHa OXuzaeMasi MpPOJO/DKUTETbHOCTh
KU3HU /11 [IAHHOTO Bo3pacTta U mnosa. Jliogu Havyaau cobupatb JjaHHblE O
CMepTHOCTM M [JejiaTb BOT STU akKTyapHble pacuérbl, I[e OLeHUBasach
BEpPOSATHOCTb [OXKUTHSA UejioBeKa 0 oIrpefenéHHOro Bo3pacra. V1 Ha 3TOM yxe
CTPOW/IM Tapy((bl Ha CTPaXOBaHUE.

XoTd B HEKOTOPOM BHJie CTpaxOBaHUe MPUCYTCTBOBa/lO elé B [IpeBHeM
Pume. Y HUX TaMm Obljla TIOXOPOHHAasi CTPaXOBKa: MOXKHO ObLIO KYMUTb TaKOU
TIOJIUC, KOTOPBIN ObI 3alljUlljaz CeMbl0 OT HeJJ0CTaTKa JieHer Ha MOoXOpoHbl. OHU
TOIZlA OYeHb TMepeXUBalM HACYET TMOXOPOH, YTO He y KPeMJ/IEBCKOM CTeHbI
3aKOMaroT Wi emé 4ro. Bbl ckaxere — Hy BOT Xe, NOPUAYMald 3Ty
IIOXOPOHHYIO CTPaxOBKYy, [0UeMy [Jisl BCero OCTaJbHOrO-TO He mpugymanu? A
UEpT ero 3Haer.

B smnoxy Bo3pokeHusi 6b11M Koe-Kakve CTpaxoBble KOHTPaKThl. Ho ecnu
repeBeCTH TOTJAIIHUN CTPaXOBOU IMOMC Ha COBPEMEHHBIN S3bIK, OUeHb TPYHO
IIOHATb, YTO TaM MMeJIOCh B BHAY. TO eCTb [0 KOHLIEILIUU OHU BPOJe Kak U
Jloraflajiucb, HO C(OPMY/IMpOBaTh €€ I10-ue/loBeYyeCKM TaK W He CMOIVIM.
[To3TOMYy MHAYCTPUU U He BO3HUKJIO. A TOsIB/IeHHe TeOPUU BEPOATHOCTU Kak pas
Y TI03BOJIUJIO €€ CO3/aTh.

HekoTopble COOTHOCAT TOSIBJIeHWE CTPaxXxOBaHWs CO  3HAMEHWUTHIM



JIOHZOHCKUM TIokapoM 1666 rozpa. Beck ropog Torga cropen K ebeHsiM, U mocjie
3TOr0 JIFOAW Havalyd TMOKynaTb CTpaxoBKy. Ho [Ansi pa3BuTHSI CTpaxoBOM
WHAYCTPUU STOT TIpUMep HeoOblueH — Be/b eC/Id CropuT BeCb TOpO/,
CTpaxoBble KOHTOPKI MPOCTO 00AHKPOTATCSA. br3HeC CTPOUTCS Ha He3aBUCUMBIX
BEPOSITHOCTSX U Ha cOope pucKoB B Kyuy. Ho B mt060M ciiyuae, 3T0 ObLIO KAKUM-
HUKaKUM CTapTOM.

Hazio mpu3HaTh, 4TO y CTpaxoBaHUs ObLIO TPYyAHOE AEeTCTBO — Kak pa3s
MOTOMY, YTO JIFOAM TJIOXOBATO MOHMMAa/IU KOHLEMLHI0 BepOSTHOCTU. B romnose
UM TPYAHO ObLIO 3TO yJepKaTb, Kak U BaM ceituac. TyT MHOTO aCTieKTOB.

UTOLBLBI IIOHATH, KAK PABOTAET BEPOATHOCTD, HA/Z1O
CHAUAJIA TIOHATH, YTO TAKOE CJIYUANHOE COBBITHUE, A
VMHTYNTMBHO 3TO HEITOHATHO.

MHorue JIroqy AyMaroT, YTO OHU MOTYT BJIMATh Ha CYYaMHOCTb KaKUM-TO
obpa3oM. Y MeHsI eCThb TOBapWIl, KOTOPbLIM /JyMaeT, 4YTO yallle ApPYrux
BbIOpackIBaeT IIECTEPKM Ha KyOuKax. EcaM ¢ TakuM MOAxoqoM OpaTbcs 3a
OCBOEHMe TeopBepa, OyzeT befa.

9.3
HcTopus craHoB/1eHUA

[TepBble 3a/jauv BepOSATHOCTHOIO XapakKTepa BO3HMKI/IM B a3apTHBIX UIpax
— B KOCTH, B KapThl, B paciinbanouky. ®@paHIy3cKuii CBslljeHHUK 13-rO Beka
Putiap e @ypHUBasb MOACUUTAT BCE BO3MOXKHBIE CYMMBI OUKOB TOC/Ie Opocka
TPEX KOCTeM — KOMY Kak He CBSIIeHHUKY WrpaTb B KOCTM — M yKa3ajl YUCIO
Croco00B, KOTOPBIMU MOXKET MOMYUUTbCS KaXKjasi U3 3TUX CyMM. DTO UMCJIO
MOKHO pacCMaTpHBaTh KakK MepBYH0 BHIUUCIUMYIO MepPy 0XKUAAeMOCTH COOBITUS
— TI0-Halllemy, Kak pa3 BeposATHOCTU. lo dypHuBass, [a U MOC/e Hero TOxe,
5Ty Mepy 4acTo IOACYMTHIBA/IM HEBEPHO, YKa3biBasi, HallpUMep, YTO CYMMHI B 3 U
4 ouka paBHOBepOSITHbI. Beflb 06a MOTYT MOMYUYUTbCS KaK Obl «TOMBKO OJHUM
criocoboM»: 0 pe3y/ibTaraM OpoOCKa «TpU eJUHMIIbI» W «IBOMKA C [AByMs
eIUHUL[AMW» COOTBETCTBEHHO. [le dypHHBa/b He [OrOHS/A, UYTO XOTS TpH
eIVHULIBI MU B CaMOM Jiejie TIO/IyYalOTCSl TOMBKO OJHUM criocobom: 1+1+1,
JBOWKY C JBYMSI eAWHMIIAMH MOKHO BBIKHHYTH IIeJILIMH TPeMsl Crioco0aMu:
14142, 1+2+1 u 2+1+1, TaK uTO 3TH COOLITHS BOBCE He paBHOBePOsATHLI. CyMMa
B UeThIpe OYKa BbIlaJlaeT B TPU pasa yalle, XOTd 3TO TOXKe C/ydaeTcsl Pe/iKO, B
CpefiHeM JIMIIb KaXKAbIi 72-i1 OpOCOK. AHa/ioTUYHbIe OIMUOKA HEeOJHOKPATHO
BCTPEYa/MCh U B Jja/IbHeNIlIeld HCTOPUM.



OKCTpaBaraHTHbIM ~ MaremMatTuk 16-ro Beka [xkeposamo KapgaHo
IPOCJIaBU/ICS Te€M, UTO BBIIEYW/ICS OT UMIIOTEHLIUM, T0C/e Yero pPouJl TPOUX
neteil. CUIBHO BIEUAT/UIICS, CTa/l M CaM BpaueBaTb, a TaK KaK Ue/lOBeKOM Obi
YMHBIM Y CTpaHHbBIM, JIEUHW OH XOPOILIO U HaKua cebe MHOXXEeCTBO HeJpPYTOB.
Ero ceiH TOXe MpOC/IaBU/ICA, TaK KaK JUKO OTPaBWI CBOK JKeHY, U3-3a 4yero
rariaiia OKOHYarTe/JIbHO CBUXHYJICS, COCTaBU/I ropockon Mucyca Xpucra U 1ora’i
B 3aCTeHKU WHKBU3ULMU. [locBaTHMA aHanmu3y Urpel  CofeprKaresbHYH
KHIWKeHLHI0 «KHu2a 06 uepe 8 kocmu» (1526 rop, onmy6/1mMkKoBaHa TIOCMEPTHO).

Kap/iaHo mipoBén yrke 6e30mm0O0uYHbIN aHa/Iu3 /IJisi 3HaUeHU CyMMbI OUKOB
TPEX KOCTeM U yKa3aa [jis pa3HbIX COOBITHM O)KHlaeMoe 3HaueHue 07U
«bmaronpusATHLIX» COOBITUM: Haripumep, Tpu OpocaHun 3 KyOUKOB MO
C/lyyaeB, KOrja 3HaueHus BCeX TPEX COBIIaZAAr0T, paBHa 6/216 wmm 1/36. Bpoge
ObI U OYEBU/IHO, UTO WX BCETO 111€CTh — TPU eJUHUIIbI, TPU [IBOUKHU, HY U TaK
nanee, Bcero 6 rpaHei, HO /10 3TOro (Aa U TOCJIe) Kakve-To ObuIU Tpo6/ieMbl y
JIFOfIEN C 3TOW KOHLIEMIEeN.

NmenHo [xeponamo KapgaHo npezsioxxus ¢opMy/IMpOBKY BEPOSITHOCTH —
YTO 3TO YMCJIO O/IAarOMPUATHBIX UCXOZIOB, /e/IEHHOe Ha UMC/IO BCEX BO3MOXKHBIX
vucxogoB. Kapzpano caenan emjé ofHO BeCbMa IPOHMLIATe/IbHOE 3amMeyaHue: Mpu
HeOO/bIIIOM UKWC/ie UTP peaibHOe KOMUYeCTBO MCC/IeAyeMbIX COOBITUN MOXKeT
CWIBHO OT/INYAThCSl OT TEOPETUUeCKOro, HO ueM 0osbliie UTP B CePUU, TEM ITO
pasimvunve meHsble. [lo cyujectBy, KapgaHo BIUIOTHYIO TMOZAOLIEN K ITOHATUIO
BEPOSITHOCTU U 3asBUJT O 3aKOHe OOJIBIIINX UKCes.

Tonnanzer; Kpucruan Ttoiirenc2Z! 611 0BOIBHO TIPOABUHYTHIHA Uet: B 17-
M BeKe 3Ha/l 5 f3bIKOB, UIpaj/l Ha CKPUIIKe, JIFOTHE U KjlaBeCuHe, B 13 Jjer
rocTpous cebe TokapHbIi cTaHOK. B 13 sieT! ¥ Hac eT BOH XOAST Ha KOHBKU
unu B OacceiiH, B JyullleM cCjiydyae — Ha W30, a [tOWreHc, oH BOT XOAW/I B
CTAHKOCTPOUTE/TbHBIA KPYKOK.

OH ewé Ha/MOBUMJ/ICS BbIpe3aTh U3 CTEK/JA JIMH3bI U UX TPSIIOYKOU
1M oBarh, mocae yero cobpas OKyssp [jisi Tefeckora U 0OHapy>KW KOJiblja

CarypHal?8l, u306pén masTHUKOBBIE Yackl U — BHHUMaHHe — AUATNPOEKTOP,
yTOOBI AMYaiiilie cMOTpeTh «Hy, nocodu!» Ha cnaiigax. Yackl ero KOHCTPYKLIUU
ObUIM TOUHBI W HENOPOTU U OBICTPO PACIPOCTPAHUIUCH TI0 BCEMY MUPY.
[tolireHC >Ke W HamWMcaqa TepByK) KHUTY O BepOSITHOCTU. Takol ObLt
3aMeyaresibHbIM TOJUIaHJel], Hy Bbl TTOHMMaeTe, 4YTO eMy TaM MOCTY>KWJIO
BJIOXHOBEHUEM.

A panblile BOT UTO MPOUCXOAMT: pa3BUBAeTCs reofie3vs, aCTPOHOMUSI U
cTpenbba, HarpuMmep. U Teopusi BepOsITHOCTel HauMHaeT MPUMEHSIThCS B TeOpUU
oimboK HabMIOeHNM, KaK JIOXKaTCs MyJId BOKPYT MullieHU. U TyT Haflo cka3aTb



npo Jlarmnaca, ITekepa-CuMoHa. OH omybGAMKOBaa [iBa 3aKOHA pacripefiesieHust
YaCTOTHOCTH OIITMOOK, ¥ BTOPOM M3 HUX Ha3bIBAIOT I'dyCCOBBIM pacrpe/ie/ieHUeM.
[eno B TOM, uTO OOMBIIMHCTBO C/IyYaWHBIX BEJUUMH W3 peasibHON >KU3HU,
TaKUX, HalpuMep, KaK OMMOKK M3MepeHHH, CTpe/ibObl ¥ TIPOYero, MOryT ObITh
TIpe/iCTaB/IeHbl KaK aHa/u3 OOJIbIIIOr0 YKMC/Ia CPaBHUTETHHO MaslbIX OIIMOOK,
Ka)K/1asl U3 KOTOPBIX BbI3BaHa [IEUCTBUEM OT/Ie/IbHOW TIPUUYMHBI, He 3aBUCSIIEN OT
ocTa/ibHbIX. Hanpumep, ApokaHWeM PYKH — PyKa >Ke KaXKbIM pa3 Mo-pa3HOMY
Jiépraercs.

A BTOpo# 3akoH Jlarjiaca /IacUT, UTO 4YacTOTa OIIMOOK — CTereHHas
GyHKI[MST OT KBajpata OMMMOKH, UTO cCeMuyac Ha3bIBaeTCsl HOPMa/IbHBIM
pacripefiejieHlieM, a KpuBasi — rayccuaHou. ['aycc (kcrary, Kapm), koHeuHO,
TOKe ObI/T OUeHb pa3BUTHIM peOEHKOM, HO B TO BpeMsl eMy ObIIo 2 rofia OT pOofy,
M OH [OKa IIJIOXOBaTO ellé 3akoHbl ¢opMyaupoBas. Ho oH mogpoc u
aBTOpUTETOM 3ajaBu OeHoro Jlariaca.

94
He3aBucumocTtnb

Ceituac s xouy 1po0exxaTbCsl TI0 HEKOTOPLIM TePMHUHAM — I KOTO-TO 3TO
OyzeT rMoBTOpeHHEM, HO BCE paBHO He TIOBpPeAUT. BeposiTHOCTH yaille BCEro
obo3HauaeTcsl aTUHCKOM OykBoM p (OT cioBa probability). DTo Bcerga umMco,
KOTOpO€e JIeXKUT MeXJy HYIéM W e[uHulled, Hy wWiu oT Hyas u go 100
npoleHToB. «[Ipo 1leHT» — 3TO MO-TaTUHCKU «IOJe/IUTh Ha CTO», MO3TOMY
100 % u ectb egunMIla. ECiM BepoSITHOCTb COOBITHSI — 0, 3TO 3HAUMWT, UTO OHO
He MOXeT TMpou3ouTh. Eciu BeposTHOCTb paBHa 1, TO OHO 00si3aTesIbHO
MPOM30UIET. B 3TOM OCHOBHas ujesl.

OIVMH WN3 BA3OBBIX I[IPUHLIUIIOB — 3TO WUIEA
HE3ABNCUMOCTU. BEPOATHOCTL OBO3HAYAET IIAHCBHI
HACTYIUVIEHUA KAKOI'O-JIMBO COBBITHSA.

Hampumep, pe3ynbraTa Kakoro-mmbo sKcriepuMeHTa Bpofie Opocka MOHETHI.
BeposiTHOCTb TOTO, UTO €C/U BbI TMOJOPOCUTE MOHETYy M OHa YyMaJiéT OpJioM,
paBHa OJJHOM BTOPOM, MIOTOMY UTO Yy Heé OIMHAKOBbIE IIaHChI YIIaCTh OPJIOM /A
pelkoii. He3aBrcHMbIe 3KCIIEPUMEHTBI — 3TO TaKHe SKCIIePUMEHTBI, KOTOphIe
TIPOMCXOAAT — CHOprOpyU3! — BHE 3aBUCMMOCTU Jpyr OT Apyra. Eciu Bel
OpocaeTe MOHeTy [/iBa pa3a, pe3y/ibTaT MepBOr0 OpOoCKa HUKAaK He BIUseT Ha
pe3ynbTaT BTOPOTO, W TOTJ@a Mbl TOBOPHM, UTO 3TO He3aBUCHUMbIe BETUUWHBI.
Me>x1y HUMHW HeT HUKAKOU CBSI3H.



OpvH U3 NepBbIX MPUHLMIIOB JaéT HaM MPaBW/I0 YMHOXKEHHS: eC/Id Y Bac
BEPOSITHOCTUA He3aBHUCHMbIe, TO BEPOSTHOCTh Cpa3y /BYX 3TUX COObITHI Oyner
paBHa TIPOM3BEJIEHUI0 UX BEPOSITHOCTeN. JTO He cpaboTaet, ec/iu COOBITHS KaK-
TO CBs3aHbl. CTpaxoBKa MOCTPOEeHa Ha TOM, YTO B HJeajie CTpaxoBasi KOMITaHUS
TIPO/IaéT TIO/IMCHI HA He3aBUCUMbIe COOBITHUS (UM CTpaxyeT XKU3HU He3aBUCUMbBIX
Apyr ot gpyra jogeit). IlosToMy J/IOHLOHCKMM MO)Kap — IJIOXOW IpUMep
CTPaxoBOro ciyuast. Ec/iv KTo-TO B KBapTHpe OCTYIWICS, Y Hero JjlaMIia yriajia Ha
KOBEp M MOJO0JKIVIa LITOPBI, a [IOTOM 3aropesach BCSd KBapTupa, Jpyryve Joma OT
3TOT0 He CrOPSAT, OHU OT 3TOT0 HEMPUATHOIO MPOUCIIECTBUS HUKAK HE 3aBUCST.

B 3TOM C/lyyae BepOSITHOCTb TOTO, UTO CTOPUT BeCh FOPOZ, CTPALIHO Masa.
Beab BepoSTHOCTb TOro, 4ro cropst oM A, gom B u gom C, paBHa
TIPOM3BeIeHUI0 BePOSITHOCTE! To)Kapa B HUX. EC/ii OHa paBHa OZJHOW THICSTYHOM,
a B ropoze 1000 1oMoB, TO BepOATHOCTb TOT'O, UTO BCe OHU CropsT, paBHa 1/1000
B TBHICSTYHOW CTeleHH, 3TO XOTS M He HOJIb, HO MOXXHO CUUTaTh, UTO HOJb.
[TosTOMYy, ec/ii BbINUCATh OYEHb-OUEHb MHOTO HE3aBHUCHUMBIX MOJIMCOB, TO PHUCKa
Pa30pUTLCA y CTPAaXOBOW KOMIMAHUM TMpaKTUYeCKU HeT. ITO (yH/JaMeHTasbHast
ujiesi, KoTopasi KaXkeTcsi IpOCTOM U OYEBUHOW, HO OHA COBEpPIIIEHHO TOUHO He
Obl71a TaKOM, KOr/ja ITOSIBU/IACK.

9.5
O>xupaHue Mara

Emé omHa Ba)kHasi KOHILIEILIMS], KOTOPYIO MbI OyZieM HCIT0/Ib30BaTh, — 3TO
MaToxugaHue. Kro-To Mo)keT Ha3piBaTh €ro CpeJHUM WIM Haubosee
OKU/IaeMbIM pe3y/IkTaTOM — 3TO TIPUMEPHO B3auMMO3aMeHsieMble TEPMUHBI.
MO)XXHO X HEMHOTO T0-pa3HOMY OOBSICHATH B 3aBUCMMOCTH OT TOTO, TOBOPUM
JI1 MBI O CpeIHEM U3 BLIOOPKY WM U3 BCel COBOKYITHOCTH COOBITHM.

Ho cHayana HaZj0 Taku MOHSITh, YTO TaKOe CydalHasi BenunHa. Eciy Mbl
MPOBOAUM  SKCIIEPUMEHT UM  pe3y/bTaT  SKCIepUMeHTa —  KaKoe-TO
Hernpe/iCKa3yeMoe UYMCJI0, TO Halll SKCIIEPUMEHT BbIJIAéT CAy4allHYI0 BEJIMUUHY.
Hy, K npuMepy, ecnu Mbl 6pocaeM MOHeTY U MpucBouM peiiike 0, a opiy — 1,
TOTZi@ BOT MbI Y OTIpeie/TU/IN CTyYaliHy0 BeJTUUMHY.

CylecTBylOT  JUCKpeTHble (TO €CTb TMPEpPLIBUCThbIE)  CAydalHbIe
riepeMeHHbIe, TUIA TOW, YTO 51 TOJIbKO UTO TIPUMBEN B TNPUMEDP, — y HeEé MOryT
ObITh TOJTBKO KOHKpPETHBIe 3HaueHus1. Koria Mbl iMeeM Jie/io CO CTyYarHBbIMU, HO
BITOJTHE OTpe/ie/IEHHBIMU COOBITHSIMU B WJeanbHBIX YCIOBUSX (KaK, HallpyuMep,
no/i0pacbiBaHre abCOMIOTHO YeCTHOW MOHETBI), BEPOSITHOCTh TTPOUCIIIECTBUS —
5TO UHWCJIO0 HYXXHBIX HaM WCXO/IOB, Je/IEHHOE Ha YHWCJI0 BCEX BO3MOKHBIX



ncxonoB. Tak, /iBa pa3a OPOCHB MOHETY, MbI TIOJTYUYUM BEPOSITHOCTD BBITa/IeHUS
HY>KHBIX HaM /IByX pelliek B BUjie 1/4, TOTOMY UTO MCXO/ia Y HaC ueThbIpe (pelliKa-
pelliKa, peliKa-opes, Opéi-pellika 1 [iBa op/jia) — U BCe OHU UMEIOT OJMHAKOBbIe
IIaHCHI.

EcTh elllé HempepbiBHbIe C/lyuyaliHble BeJIMUMHBI, KOTOpble Ha HEKOTOPOM
OTpe3Ke MOTyT MpUHUMATh r00oe 3HaueHue. Hy BOT BO3bMEM MbI, CMeIllaeM
3aueM-TO TOPSIYMM Yail U XOJIOAHYIO BOZAKY U OIyCTHUM Tyza TepMoMeTp. Kcraty,
ero Toxke u3obpenu B 17-M Beke, U TOT/ja KOHIIETI[HAIO TeMIlepaTypbl — [I7Isl HaC
TIPUBLIYHYI0 U TIOHSITHYIO — TOJIbKO-TOJIbKO Hauajau TpUMeHsiTb. Bbl yke
Jorajiaich, UYTO B HallleM CTakaHe C BOJIIeOHBIM uYaeM TemrlepaTrypa —
Be/IMUMHA HeNpepbiBHas, y Heé HeorpaHWYeHHOe KOJMUeCTBO BO3MOXKHBIX
3HaueHUM, XOTsI MUHMMaJ/IbHOe U MaKCHMMaJibHOe Mbl TIpe/iCTaB/IsieM HeryioXo.

[Onsi  OUCKPEeTHBbIX C/y4yaliHbIX TlepeMeHHbIX MaTOKUAAHUe MOYKHO
0003HaUUTL Tpedeckoi OyKBOH | (MI0), 1 OHO OyZleT CyMMOM BCeX pe3y/bTaToB,
TIOMHO>KeHHbIX Ha BEPOSITHOCTh Ka’K/]OT0 M3 HUX.

B CJIIYUAE BPOCKA HAIIEM YCJIOBHOW MOHETEI
MATOXWUIAHUE BYOET PABHO OIHOW BTOPOW, U
PE3YJIFTATA TOJIBKO [IBA.

A B0OOIIle, KOHEUHO, WX MOXKeT ObITb J/I000€ UYKC/i0, B TOM YMC/Ie U
6eckoHeuHoe. Ho MX MO>KHO COCUMTaTh M y3HaTh CPeHEB3BeEIlIeHHYIO OLIeHKY, a
OHa W Ha3blBaeTCsi MaroxujaHueMm. Takke ero Has3bIBalOT CpeJHUM
apudmeTnyeckuM. Ho uTOoOBI ero mocuuTarb, Mbl /[O/DKHBI 3HATh TOYHBIE
BEPOSITHOCTH.

[171s1 TIy1Iiedt ICHOCTH BO3bMEM OOBIUHBIN ITIeCTUTPaHHBIM KyOHK. OueBHHO,
YTO BEpOSITHOCTh BbIMafleHus1 KaxkKaou 1udpbl — opHa 1ectas. CymMMa Bcex
BbIMaJleHni — 1+2+3+4+5+6 = 21. bepéMm 0T KaXJOoU OAHY LIECTYIO,
CKJIa/ibiBaeM BMecTe (Wiu rpocTto 21 aesum Ha 6), oaydaeM TpU C TTIOJIOBUHOM.
3HauMlT, MaTOKHaHue Opocka Kyowka — 3.5. Eciim Mbl MHOrTO pa3 Gpocum
KyOWK ¥ mocuuTaeM cpefiHee, TO MOMY4YUTCS uucio, 6mu3koe K 3.5. [ToHSATHO,
yTo B C/lyyae Opocka ofjHOrO KyOMKa ouzaatb 3.5 0ecCMbBIC/IEHHO, a BOT B
C/lyyae [IByX JK[aTb CeMEPKU — OUeHb XOpOollas ujiesl.

Kpome cpenHero eié ectb Me[uaHa — 3TO KOI/ia MOJIOBUHA Pe3y/IbTaTOB
9KCTiepyMeHTa Oorbllle, a TI0JIOBUHA MeHbIlle 3ToM Iudpel. OHa YacTo
WCII0/b3yeTcs B ieMorpacdyy — 3apIuiaTy 10 perMoHaM KOppeKTHee CpaBHHBAaTh
He Cpe/IHION, a MeZIMaHHYI0, TIOTOMY UTO OU€Hb MaJ/leHbKHe WA OueHb Oosibliive
3apIiaThl UCKayKarOT peaibHYI0 KapTHUHY. A Ha MeluaHy OHU He BJIUSIOT.

Ecmm Ham moTpeOyeTcsi MaTOXKWJaHHe HeTpepbIBHBIX (YHKI[UN, TO H7es



TaM TOUHO TakKasl ’Ke, HO CKJIaJlblBaThb HaJ|0 MHTerpasnbl. ClI0BO CTpalliHoe (caM
ero 60r0Ch), HO BOOOIIe 3TO MPOCTO CyMMa IIoIia el oz rpadukom (QyHKIIUU.
Haripumep, B3SITh TeMIiepaTypy — BepPOSITHOCTb TOTO, UTO TEPMOMETP TMOKaXkKeT
y kumnsTka poBHO 100 rpasycoB, paBHa HY/HO, TIOTOMY UYTO OH BCerja MOXKeT
noka3zatb 100 u ofgHy ThicauHyro wid 99.999. Takux 1udp OeckoHeuHOe
KOJINUeCTBO, U y Ka)K/JOM KOHKDeTHOM U3 HUX BePOATHOCTh paBHa HY/0. Ho
MO)KHO TIOCMOTpEeTb, HAallpuMep, TUIOTHOCTb BEPOSITHOCTH Yy Kakoro-iu0o
OTpe3Ka.

9.6
I'eHepa/ibHasA COBOKYIIHOCTh NMPOTUB BLIOOPKH

Teneps Tmapy CJIOB O COBOKYIMHOCTA. MbI U3MepsiM MPU3HAKU BCEX
BO3MO)KHBIX BapHaHTOB BbITIaJieHUsI KyOrKa, XOpOIII0 ¥ TOJHO BCE TOCUUTAIIM.
Ho B peasibHOCTU pe3ysbraTbl IKCIIEPUMEHTOB COCUUTATh TPYAHO, TIOTOMY UTO
MbI TOpa3/io 4Yaille uMeeM [iefio ¢ BbIOOpKaMU, a He CO BCel COBOKYITHOCTBHIO
pe3ysibratoB. Bo3pMéM, Hampumep, AepeBo. XOTUM Mbl OLIeHUTb KOJIMUeCTBO ero
nMUCTheB, 6epéM 5 BeTOK 1 CUMTaeM Ha HUX CpefiHee KOJIMUeCTBO JTUCTheB. [ToTom
YMHOXXaeM HUX Ha KOJIMUEeCTBO BETOK, M y HAC MOJy4uTCSd npumepHas (HO
Herwioxast) OLjeHKa KOJIMJeCTBa JIMCTheB Ha JlepeBe.

Tak BOT, peajsibHOe CpejHee KOJIMUeCTBO JINCThEeB Ha BeTKe MbI He 3HaeM, a
NUIIb TpUOIU3UTENBHO ONpeJe/TMIA U3 TIATA HallMX BeTOK. Ero mpuHSTO
0003HaUaTh He UKCOM, a UKCOM C UepTOi, MU OHO TeM OJirKe K UKCY, ueM Omke
KOJIMUeCTBO OTOOpPaHHBIX HAMH BETOK K KOJTMUECTBY BeTOK Ha BCEM ziepeBe. Ecm
MbI BO3bMEM HECKO/bKO OT/IMYAIOIIUXCS BETOK (a He TOJbKO CaMble JJTMHHBIE,
HarprMep), TO Hallla BbIOOpKa OyzeT nyullle OTpaXkaTb CBOMCTBA BCEro JiepeBa.
Tak u C MHOABMU — €C/IM B UCC/IeAyeMOU TPYIIe eCTh NMpeACTaBUTeN pa3HbIX
ropo/ioB, rpodeccuii, BO3pacToB, TO BBIBO/bI OyAIyT TOUHEe U BepHee, ueM ec/iu
OTIPOCUTH TOJILKO BEUHO MbSHBIX CTyAeHTOB MUPOA.

B Amepuke ObUT MHTEPeCHBIM Ka3yC C pernpe3eHTaTUBHOCTBHIO BLIOODKH,
Korzia XypHan «/Iumepapu /latioxcecm» onpocun ax 10 MUJIMOHOB uesioBeK
HacuéT BHIOOPOB Mpe3ujieHTa. JTO OrPOMHOEe KOJMYeCTBO PECIOHEHTOB: IJisi
JIOCTOBEPHOM CTATHCTUKM XBaTW/IO Obl 2—3 TBHICSUM MPaBUILHO COOPAHHBIX
otBeToB. KypHan rmpezcka3an mnobeny pecrnybsmukanily Anbdy JI3HAOHY Co
3HaUMUTe/IbHBIM TIepeBecoM (60 Ha 40), a BbIOOpHI BLIMTpas AeMokpaT @paHKINH
Py3Be/nbT — Kak pa3 C TakUM ke repeBecoM, HO B 0bpaTHyto cTopoHy. [lesio B
TOM, YTO OOJILIIIMHCTBO TIOJITMCUYMKOB >KypHasia ObUIM pecrtyO/uMKaHI[aMU, a B
TIOMBITKE CIVIAAUTh 3TO HECOOTBETCTBUE >KypHAa/ pacchbulai OrosijieTeHd TI0



TesiepoHHbIM KHUraM. Ho He yuén 3abaBHOro (akra: TenedoHbI Torja ObLIM
JOCTYMHBI TOJBKO CpeHeMY U BBICIIEMY KJacCy o0ijecTBa, a 3T0 ObUIM B
OCHOBHOM pecCITyO/MKaHIIbI.

9.7
Jucniepcus

[Toka MbI TOBOpW/IY JIMIIL O CpPeACTBaX M3MepeHUs] OCHOBHOW TeH/eHLUH,
HO elllé HaM MOTpebyeTcsi CPeACTBO uU3MepeHUsi eé BapUaTUBHOCTH, WHBIMU
c/ioBaMH, pas3bpoc eé 3HaueHM. Jlucriepcusi ciaydaliHOW BeTMUMHBI — 3TO Kak
OHa MeHsIeTCsl OT OZIHOrO u3MepeHusi 0 fpyroro. O6o3HavyaeTcsi oHa Kak 02,
rpeueckass CMrmMa B KBajpare. A TIpOCTO CUIMa — 3TO TaK HasblBaeMoe
CTaHJapTHOe OTKJIOHeHUe. DTO KOPeHb U3 JUCIIePCUU.

[wucnepcuss — 3TO CyMMa KBaJpaTOB PacCTOSIHUK OT KaK[Oro pesysbrara
[0 CpejHero, AejéHHasd Ha KOJUYeCTBO 3TUX pe3y/braroB. TyT IUIOXO TO, 4TO
OHa pasMepHOCTBHIO He COBIIaZaeT C U3yvyaeMbIM siBeHHeM. Ecii Mbl UsMepsieM
CaHTUMETPHI, TO JUCTIEPCUS OKAXKeTCs B KBaJpaTHbIX caHTUMeTpax. Iloatomy u3
Heé OepyT kopeHb. UTOOBI He JIOMHY/ MO3T, BCTIOMHUM TIPO KYOWK, Tak BOT [ijIsl
LIeCTUTPaHHMKA Jucrepcust Tmosydaetcsa 2.92 (camu mnocudraere? s BaM

nomory22)), Hy a kKopeHb u3 3T0ro — 1.71. To ecTb B CpeJiHeM y HaC BbINazaeT
3.5, HO pa3bpoc pe3ynbTaToB OT cpeaHero paBeH 1.71. Uem OosbIlle 3TOT
pa3bpoc, Tem Oosibllle KBaZipaThl PAcCTOSIHUM [0 CpeAHero, TeM Oosbliie
JIMCMepCcusi, TeM CU/IbHEee Hallla C/TydaliHasi BeJTMUYMHA BapbUPYeTCSl.

O1jeHrBaTh AMCIIEPCHUI0 BCeW COBOKYITHOCTU IT10 BBIOODKE HE COBCEM
NpaBWILHO. Bo3Bpailjasick K HailleMy TIpUMepY C JiepeBoM, pa3dpoc Mexay
KOJIMUeCTBOM JIMCThEB Y BbIOpAHHBIX HaMHU BETOK Oy/leT, ecTeCTBeHHO, MEeHbIIIe,
yeM y BCeX BeTOK /JiepeBa. Ilo3Tomy, uToObI y3HaThb [JUCTIEPCHIO BCeM
COBOKYITHOCTH, €€ [ensiT He Ha n pe3y/bTaroB, a Ha n-1, 3TO Ha3bIBaeTCs
KOPpeKLUsl cMellleHus, npuayMman eé B 19-m Beke ®@pujpux beccesnb, yueHUK
["aycca.

Ha 3TOM 0 Aucrniepcuu U olleHKaxX BbIOOpKH BCE. Tam ecTb, KOHEUHO, eIllé
Kydya Mejioueil, HO Mbl Oy/leM TOBODUTH O TeOpBepe J/MIllb B KOHTEKCTe
WHBECTULIMM. ITO UMEHHO Ta 00JacTh, I7le HaM HY)KeH BBICOKMM I0XO/, a BOT
JIACTIePCHsI COBEPIIIEHHO He HY)KHA.

BBICOKOE MATOXNIOAHUE [OOXOOA — IOOBPO, A
BBICOKAA OUCIIEPCUA — 3JI0, IIOTOMY UTO 3TO PUCK,
9TO HEN3BECTHOCTHbD.



Bce qJI/IHaHCOBbIe T€OPpHHU B KOHEUHOM CcuéTe CTpeEMATCA ITOJIYUUTDb BBICOKMH
40x04 C MUHHUMAJ/IbHBIM PUCKOM.
}KaJ'IKO, UTO Y HUX HUYEIr'o He I10/1ydadeTCHd.

9.8
Koppensipsi, KoBapualjusi U perpeccus

Emé opgHa Ba)kHas KOHLIETLMs — 3TO KoBapualus. JTO Il0Kasaresb TOro,
HACKOJIbKO /[iBe T[lepeMeHHble [BWKYTCd BMecTe. HaCKOIBKO IIOXOXKe UX
rosesieHre? EC/IM 3KCIIepUMEHT BbIJaéT HaM MKC M UI'PeK U MbI II0iMeYaeM, uTo
KOT/la WMKC BBICOKHM, TO WIDeK TOXKe HMMeeT CBONCTBO OBbIThb BBICOKAM, WU
HaoOOpoT, o00a HuU3KWe, TOrJla KoBapualus OyfeT TOJOKUTeTbHOM.
OTtpuuarenbHasi KOBapyaLUsi — 3TO KOI/la MPU BBICOKOM WKC UIPeK HU3KHWH, U
Hao0OpOT — TO eCTh OHU XOJST B MPOTHUBOTMOIOXKHOM HarlpaB/ieHUH.

[Tpoizaém K Koppessiuu. DTO KOBapualus C TIONpPaBKOM Ha JWCIEepCUR0
HalllUX U3MEHSIOIUXCS BeJIMUMH, BCerja YUC/I0 OT MUHYC OJHOIO [0 IUIOC
ogHoro. Celiuac MHOTO KTO yroTpeOsisieT 3TOT TePMUH, Hy, HampuMep, KTO-TO
CuuTaeT, Kakag Koppensauus Mexny pesysastaramMu EI'D M MHCTUTYTCKUMU
OL|eHKaM{ YeYeHCKUX OTJIMYHUKOB, 3HAMEHUTBIX 3HATOKOB PYCCKOI'O f3blKa. Y
HUX, BO3SMOXXHO, KOppeJIsALiUsl MeHbLiIe HyJIs, a Y BCeX OCTa/lbHbIX OT/IMYHUKOB —
Gosbiie 0.5.

Koppesisanys He 03HauaeT IIPUYMHHOCTH, a JIUIIb OTMeYaeT CO3aBUCUMOCTb.
IIpyuviHa /i1 B TOM, YTO OJHA B/MSeT Ha [PYIyl0, WIU UTO-TO TPpeTbe Ha HUX
B/IUSIET, — 3TOr0 MbI U3 OAHOW LMGPLI onpeAenuTb He MoxeMm. Eciu rpaduk
Jl0JI71apa BeCHOM MOX0K Ha rpaUK TeMriepaTtypbl, He CTOUT AyMaThb, YTO OCEHBIO
OH TTOBa/IMTCSl 0OpaTHO.

Terneps perpeccusi. ITo To)ke 0a3oBasi KOHILIEMIMs U3 CTaTUCTUKU, HO B
dbuHaHCcax y Heé ocobeHHOe TipefHa3HaueHue. Pa3pabatbiBan eé TOT ke Kapn
['aycc, pucysi TMHUM 4Yepe3 Kyuy TO4YeK Ha rpaduke. ECid OT/IOXKUTH MO OCU
X TOXOHOCTh T10 TofiaM Kakol-HuOyIb KOMIaHuM, HampuMmep, «Maiikpocodra»,
a M0 OCHU y — JIOXOAHOCTh PbIHKA, TO MbI MOJyYMM MHOI'O TOYEK, [0 OJHOM Ha
Ka>K/IbIU TO/I.

M Bor l'aycc roBopuT, JaBaWTe-ka MNpPOBEAEM JIMHUIO uyepe3 3TU TOYKU.
Jlunuro, Kapn! Ha3Ban oH eé nuHuMel perpeccru. A TPOBENT OH e€ TakKuM
o0pa3oM, 4YToObl MUHUMU3HMPOBaTh CYMMY PaCCTOSIHUMN OT TOUeK /10 3TOM JIMHUU.
To ecTb KBa/IpaTOB PacCTOSIHUM, ecu ObITh TOUHBbIM. UTOOBI TipsimMasi HauboJiee
TOYHO OTpa)kaja BCe TOUKH, HaJ0 €€ MPOBeCTH TAaKUM XUTPOYMHBIM 00pa3om,
yTOObI pACcCTOsIHUS [0 Heé ObLTM MUHMMA/bHBL. JTa MpsiMasi U Ha3bIBaeTCs



NMHWEeN perpeccuu, B (MHAHCAX eé TepecedyeHre C OChI0 WIPEK Ha3bIBaeTCs
anbdoM, a HakIOH — Oeroii. TakuM o6Opa3om, Oera akiuii, HarpuMmep,
«MaiikpocodTa» — 3TO HaKJIOH 3TOW JIMHUU, a anb(da — repeceueHue. Abda
— HACKO/MbKO Oymara oOroHsieT pbIHOK, a 0eTa — HACKOJIbKO OHA JIBUTAeTCs
BMECTe C PbIHKOM. IIoKa HEIMOHSTHO, HO He Iepe)KuBaiTe; s 00 3TOM elé
PaCCKaXKy MOTOIPOOHEH!.

9.9
Pacripepesienue XBOCTOB

Tenepb napy CJ/IOB O pacripefiesieHUd. Mbl 4yacTo MpUHKWMAaeM 3a JaHHOCTD,
YTO MHOXECTBO BE€/IMUMH B HallleM MUpe pacripefie/ieHbl 10 HOPMalbHOMY
3akoHy. Takasi u3BecTHasi BceM (YHKIIUS B BUZie KOJIOKOJIa, BpoJie Obl OHA Be3fe
MOJXOANUT, W TOJOBble [OXOAHOCTHM, HArlpuMep, BIIOJIHE MOTYT OBITh
pacripefiejieHbl HOpMaibHO. HO $1 X0ouy cjle/iaTb aklleHT Ha TOM, YTO eCTb U
[pyrue pacripefiesieHusi, TOXXe B (JopMe KOJI0K0JIa, HO C APYTrOl MaTeMaTHKOM.

W nnsa ¢hbyvHAHCOB 3TO BapyUaHThl C TaK Ha3bIBa€éMbIMU TOJICTBIMU XBOCTaMHU.
XBocramu, Kapn! B HopmasbHOM pacripefieieHMM COOBITHSI, KOTOpbIe
OTKJ/IOHSIFOTCSI OT CpeAIHero 3HaueHWss Ha TiATb U Oojee CTaHAAPTHBIX
OTK/IOHEHWH, BCTpeyaroTCsl KpaiiHe penko, a ¢ 10 umm Gosee curMamMu —
TpaKkTUUeCKH HeBO3MOXKHBI. [IpyrMep pacripesiesieHUsi «C TOJICTBIMM XBOCTaMu»,

KOTOpOe MMeeT «beCKOHeYHyIo curmy», — pacripeenenne Konml3Y, I'mapHas
ero 0CoOGeHHOCTb /s HaC — 3TO CJAOKHOCTb IPOTHO3UPOBAHHUSL COOBITH.

HPI/I‘-IéM Ae/JI0O He TOJIBKO B camou C/JIO)KHOCTH, HO M B Ha4IIeM BeCbMd
OT,[[aJ'IéHHOM IMTOHNMdHHWH YPOBHSA 5TOM CJIO’KHOCTH.

YEJIOBEKY  HE CBOMCTBEHHO  MBIC/IUTD
BEPOSITHOCTHBIMU KATETOPMSIMM, 1 OH HE MOMET
OLIEHUTH JAXE CJIOKHOCTb CTOSIIIEN IIEPE] HUM
3AJIAUML.

HeraTuBHbIe COOBITHSI peabHOTO MHUPa — TepaKThl, 0aHKPOTCTBA, MATEXU
Y BOCCTaHUSI — MareMaTHM4eCKd HempeJCcKa3dyeMbl, OHU U COCTaB/SIIOT 3TU
CTpAlliHble TOJICTble XBOCTbI. JTO O3HayaeT, YTO MOXKHO TpoBecTu 20 jieT Ha
Yonn-cTput ¥ yBUZIeTh TOMBKO Te Cy4yau, YTO MO, BepIIMHOW KO/0Kosia. Bam
KakeTCsl, YTO Bbl [OHUMaeTe, Kak paboTaeT cucTeMa, HO TIOTOM BHE3aIlHO
TIPOMCXO/IUT YTO-TO MOpa3vTeIbHOe, Yero Bbl HUKOTJA He BUJeMU. JDTO MOXKET
OBbITh Upe3BbIYAMHO BLITO[[HAs CZIeJIKa WK, HAa000pOT, MoJiHast MOTepsi Karurara.



Y uyenoBeka HHUKOI'’ld He MOXeT OBLITB A4O0CTATOYHO OIIbIT4d, YTOOBI O0XXU1dThb
HEKOTOPbIE BeILLH. OTO CUIBHO YCIIOXKHAET (bHHaHCOBbIe IMTPOI'HO3HbI.

9.10
YépHble j1edegu

Haccum Tane6 Hammcan o0 3TOM 1ie/iyl0 KHUTY, KOTOpasi Ha3bIBaeTCs
«YépHbili nebedb». OHa 0 TOM, Kak MHOTO (DMHAHCOBLIX IJIAHOB JIETAT B
TapTapaphbl KU3-3a PeIKUX COOBITHM, KOTOPbIe MOSIBSIOTCS OTKY/Aa HU BO3bMUChH.
OH Ha3BaJs uX UépHbiMU AebedsiMu, TIOTOMY UTO eC/IM CMOTpeTh Ha Jiebefielt, To
oHu Bceryia Oesbie. Hukoryia uépHoro He BUHO. [103TOMY BCHO JKU3HBb JyMaelllb,
yTO UépHBIX Nebesieil He CyIIleCTBYeT.

NpeBHepumckuii mo3T FOBeHan Tmucan, 4TO «pedkas nmuyad Ha 3emsie
nooobHa uepHomy nebedo» — 3TO OH TakK IIPHKasbIBa/ICsA, Belb A0 1697 roma
CUMTA/NIOCh, 4TO Jiebeau ObiBarOT ToMbKO OenbiMu. Ho OpaBble To/IaHALBI
HalllJTU-TaKu YépHbIX jiebezieit B ABctpanuu. [1paBa, HeU3BeCTHO TOYHO, TOTBKO
JIV TOJUTaHALIBI MOTYT UX yBUZIeTb. CTaTUCTUKU IIYTST, YTO YEPHBIMU OHU MOTJIU
OBbITh TOJILKO C OZJHOM CTOPOHBI — KOTOpasi Oblia BUjHA HaO/IIOAaTe s siM.

Haccum Tane®6 nwuieT, 4YTo J/OAW B  TPUHIUIE  HECMOCOOHBI
TIPOrHO3UPOBaTh OyzyIliee, a yBepeHHOCTD Jk0/leli B CBOUX 3HAHUSIX Upe3MepHa U
nopokiaeT heHOMEeH «CBepXyBepeHHOCTU», O KOTOPOI Mbl TIOTOBOPHM B KOHIIE
kuuru. [TepBasi mupoBasi, pa3Bas CCCP u ataka 11 ceHTS0psi — npyMepbl TaKux
yépHbIX Jiebeneii. KoHeuHo, snebefsiMu MOTYT OBbITb He TOJBKO aficCkue U
y>KacHble COOBITHSI, HO 1 BHEe3allHbIe HeTlpe/iCKa3yeMble y/jauu.

OcHoBHas usies Taneba B TOM, UTO He Halo CTPOUTH TPaH/IMO3HbIE TUIAHBI,
OCHOBBIBasiCh Ha TOM, UTO UEpHBIX Jiebelell He cyilecTByeT. EcTecTBeHHO,
MOKHO MCKDEeHHe CUWTaTh, UTO UX HET, HO Yy)Ke OUeBUHO, UTO JIFOAU CBOUMHU
UJVOTCKUMU JIeUCTBUSMU MOTYT JIOBKO W HETIPUHYXKAEHHO WX CKPeaTUBUTh.
Kpatko 06 3TOM si pacCKaxKy uyTb IM03Xe, a KakK 3TUX COObITUM H30exaTb — B
TpeTbell YacTH KHUTH.



I'naBa 10
3anMéIb NATUXATKY A0 MOJTyUKH?

[Tpuisio Bpemsi pacckasaTh O JOJTOBOM TEOPUU M O KPEJUTHBIX CTaBKaXx.
[TogpobHOCTH O TOM, Kak I[eHTPOOAHKM IeyararoT AeHbru, s Mpubepér s
TpPeThell YaCTU KHUTU. A TOKa HauyHEM C TeXHUUeCKHX Belljel, a KOHKPETHO, C
Mogenu WpBunra ®uinepa. [loToM pacckaxy O NOpUBEJEHHON CTOUMOCTH,
CJIOKHBIX TIPOL[eHTaX U Oy[ylUX CTaBKaX; 3TO BCE TeXHWKA. A T0[ KOHel]
TIOTOBOPKM O TOM, UTO B peaJbHOCTH NPOMCXOJUT Ha [IOJITOBbIX PbIHKaX.

Bcé npocTo: npoLieHTHast CTaBKa — 3TO CKOJIBKO Bbl TIaTUTe 3a KpeauT. Hy,
WA CKOJILKO BbI 3apabaThiBaeTe Ha BbIIAHHOM KpejuTe. CTaBKaM HeCKOJIbKO
TBICSY JIeT, ufiess oueHb cTapas. OObIUHO Kpe[uTHasi CTaBKa — 3TO HEeCKOJIbKO
NpoLieHTOB B rof. I[lepBbiii Borpoc — nouyemy? [louemMy HeCKOBKO MPOLIEHTOB B
rog? Ilouemy He cto? [loueMy He oTpuiaTesbHas Ludpa? [Touemy He ApoOBL?
OTO YTO MHe B TOJIOBY MpPUIILI0. MOU MajieHbKUe UWTaTeNu 3a/lal0T BOMIPOCHI U
NOTpyZAHee.

10.1
OTKyaa BooOIIe 0epyTcs NMPOIjeHTHbIe CTABKU?

Wctoputo HauHéM C 3koHomucTa OiireHa ¢oH bém-baBepka, KOTOpbIi
HamMcan KHUTY o TipoileHTe B 1884 rogy. OueHb JIWMHHBIA W MOAPOOHBIN
TpaKTaT O TOM, KakK BO3HUKAKT IPOLIEHTHbie CTaBKU. OH MpPUILIET K TPEM
pa3sHbIM 00bsicHeHUsIM. IlouemMy cTaBKa OOBIYHO TI7le-TO MeXay 3-5—7

IMMponeHTaMH FO,Z[OBBIX? HepBaﬂ IMpUYrHaA — TeXHUYe CKUMN rmporpecc.
OKOHOMUKA I1oJ/Iy4ddeT 3HdHHA O TOM, KdK ITPOU3BOJWUTL BEIY U KdK bosee Jiydiiie
OaeBaTbCH. MoxeT 6I)ITL, 3 wm 5 IIpoLeHTOB — 323TO0 KW €CTb HOpMd

TeXHUUEeCKOTO MPOrpecca, CKOPOCTb Pa3BUTHSI TEXHOJIOTHH.

Ho 3T0 He efguHCTBeHHas mpuurHa. EIIé ofHa 3aHSATHas Bell[b, 0 KOTOPOU
nvican bém-baBepk, — 93TO TIpeUMYyIIeCTBO OTCpPOUKU. Waes B ToM, UTO
OTCpPOYEeHHOe TIPOM3BOACTBO Oosnee 3ddekTuBHO. ECaM KTo-TO MpPOCUT Bac
TIPOM3BECTH UTO-HUOY/B MPSIMO Ceuac, Ha/lo MCIO/b30BaTh CAMbI OU€BH/HBIM
crocob 3To ceniaTh — Belb HaJlo ObicTpo. Ho eciu y Bac ecTb BpeMsi, MOXKHO
TIOAITOTOBUTHCS MOTyYilie. MOXKHO C/lefiaTh UHCTPYMEHThI, «3aTOUUTh MUTY», KaK
nican mucrep CtuBeH KoBM, KOTOpBIM KakKMM-TO 00pa3oM HayuusCcs W3MepsiTh
nmoackyo 3hdekTUBHOCTL. To ecTb, MOXKEeT ObITh, MPOIEHTHAsI CTaBKa — 3TO



Mepa IpeuMyl1eCTBa JOIMO/JIHUTe/IbHOW MTOATOTOBKHY.

U TpeTbs mpyuurHa — BpeMsl. JItoau MpeArnounTaroT HacTosiilee OyayiiemMy.
OHu HeTepriesiMBbl. JTO TOBeleHUECKass SKOHOMMKA, O Hell TMOApOOHO B
roceHel ThaBe KHUTH. JTO Ticuxosorus. JIexkutr y Bac B IikKady KopoOka
BKYCHeMIIIMX KOH(EeT, Bbl HA Heé CMOTPUTe U JiyMaeTe: Xopolio Okl ux K HoBomy
rony npubepeub. Vimu xoTs 661 Ko [IHIO KOCMOHaBTUKHU. Ho HeT, moueMy-To He
nipubeperaetcsi, Haj0 00si3aTeslbHO BCE ceiiuac cokpatb! Mbl TO/BIACTHBI
BHE3alHbIM UMITy/ibcaM. MoyKeT ObITh, CTaBKa — 3TO Mepa [J0OBOJbCTBA 3TUM
VMIIYy/IbCOM. B03MOXXHO, 4esioBeK JenaeTcs Ha 5 % cuacTivBee, eC/IM OH
KOH(eTbl eCT MMEHHO CcCeiluac, a He uepe3 Trof. XOTS Yy ajKOrOJMKOB U
HapKOMaHOB BCE ropa3fio CujibHee repeKollieHo B Omkaiiiiee Oyyiee. OHU He
MOL'yT TepIrieTb, UM HaZ0 Cpasy.

3 Oosiee-MeHee COBPeMEHHbIX (PMHAHCHUCTOB O [0JraX MHOTO THCasl
WpBunr @uimiep, ero ke mnpernapupyeT @aboii B 3HaMeHUTeHIeM
yuebHuke Foundations of Financial Markets and Institutions. Tak Bot, ®wuiiiep
Mycana, UYTO CTaBka — 3TO I[lepeceyeHue Crpoca U MpemyioKeHus s
cbepexkenuit. Visiesi B TOM, UTO Ha pPbIHKe BCeTZia €CTh TPe//IoKeHue COXPaHUTh
JleHbI'U.

JIFOAN XOTAT IIOJIOKUTH CBEPEXEHUA B BAHK,
UTOLLBI ITOJIYUUTD ITPOLIEHT.

U Teopus B TOM, uTO ueM OOJIbIlle CTaBKa, TeM Oorbiiie OyayT coeperatb. To
eCTh rpaduK MpeyioyKeHus1 Kak Obl pacTyIIHil.

A ecTb CIIpOC Ha WVHBECTHMLMOHHBIM KamnuTaa. baHkK OT#aér Bawu
cOepexxeHus1 OM3HECYy, a TpeAnpusATHsa OyayT Oparb TeM OoJibllie, UeM HIKe
cTaBKa 1o kpeauty. To ectb rpaduk cripoca OyzeT Kak Obl mazaroiuii. OueHb
TIpOCTasi UCTOPUS, U B yueOHUKe TakK BCE U MPe/iCTaB/IeHO.

Ho st xouy Apyroii mpuMep TIpUBECTH, ero B yueOHMKe Kak pa3 HeT. Uro,
eC/Iu 3ar/IsiHyTh HeMHOTo B Oyayiriee? XoTsi Obl Ha OIVH MOC/eYIOIIUNA TTePUOJ,.
06 sTom nucanu emié bém-baBepk u @uitiep, a ®aboliiy y>xe He MHIIIET.

[TomHMTE KHWKKY «PobuH3zon Kpy3o»? Eé Hanmcan [danuens [dedo B 1719
rogy — yxe 300 sier Hazag. Victopus K/iéBas, HO HAM OHAa MHTepeCHa C TOUKHU
3peHUsi SKOHOMUKHU. DKOHOMHKa PobuH3oHa Kpy3o — 3To Korja B cucTeme
BCEro OfIUH Ye/IOBeK W HeT Toproeiu. [TocMoTpum, uTo OyneT co CcTaBKaMu B
3ToM ciydae. JloryctuM, y PoOMH30Ha €CTh TO/ILKO OJWH THII efibl: 3epHO. OH
pelliaeT, CKOJIKO €My ChecTb, a ckonbko nocaauth.2H Eciu oH Bcé coxpéT, To
cakatb OyJeT Heuero M OH YMPET C TOJIOAY, KOrjla He TOMYYUT CJIeAyIOIIUiA
ypokau. [lo3ToMy HaZj0 OTIOKWTH CKOJIBKO-TO 3€pHa, IO0CaJAuTh €ero |



TIPOM3BECTH HOBBIe 3amachkl. Ha KaXkablii Oyiiiesib, YTO OH MOCA/UT, BbIpacTaeT
[Ba Oyiiiessi, HY WIA CKOBbKO-TO, HEBa)KHO, TIyCThb OyzeT ABa. Eciv HUuero He
CheCT, TO Y Hero CTaHeT B /[Ba pa3a Oosibliie 3epHa, yeM ObLI0 (TOJILKO TOTJ@ OH
YMpET C ToJIofly 3a[0/r0 [0 TIOsIB/IeHHWsT HOBOTO ypoxkasi). EcTecTBeHHO, MbI
JleflaeM Kyuy JIOTYIIeHUN: 3epHO y Hero He TOPTUTCS, 3aCyX M HABOJHEHUH He
ObIBaeT, a HacTpoeHue U paboTocrocobHOCT, PoOMH30HA He 3aBUCAT OT TOTO,
CKOJIbKO OH CheJl M CKOJIbKO MOCaJul.

Ecmi Bce BO3MOKHbIe KOMOWHAI[MM HapuCcOBaTh B BHJle TOUE€K, TO
TIOJTyUUTCSl JIMHUS BO3MOXXHOCTEM, a eé HaK/IOH — Kak pa3 M eCTh IPOL[eHTHasI
cTaBKa. POOMH30H B 3aBUCMMOCTH OT CBOMX IPEeAIIOUTeHUM BHIOMpAeT TOUKY Ha
3TOM JIMHUU U Ca’KaeT/ChelaeT COOTBETCTBYIOLL[ee KOJTMYEeCTBO.

3JECh Y HAC BYIET IIEPBASI BEM-BEABEPKOBCKAS
[IPUUYMHA BO3HMKHOBEHUA KPEJIWTHOM CTABKU:
I[TPEMMYIIECTBO OTCPOUYKMU.

Xots, mMoxeT ObiTh U TexHonorus Toxke. C romamu PobOuH30H yuuTCs
BBIpAIIUBATh U COOMPATh pa3/UyHbIe TI0JIe3HbIe B XO3sICTBe TPaBhbl, /iefaeT cede
rpabsu TaMm, KoM0OaiiH, Myraso OT TOMyraeB CTaBUT U BCE TaKoe.

Cnepyroumii  1mar: jo0aB/isieM  YMeHbLIAIOMIYIOCS — MapKUHA/IbHYIO
1oJjie3HoCTb. K npumepy, eciiv OH BbIpalljviBaeT Majo, TO XOPOLIO C/IeAUT 3a
ypoXkaeM, a KakK TO/JbKO HauMHaeT Ca)kaTb OOJibllle 3epHa, Cpa3y BO3HUKAIOT
npobsieMbl MaciiTaba — Harpumep, HOBBIM YUYaCTOK 3eMJIM Y)Ke TIOXYXKe WU
BO/IbI HAa TIO/IUB He XBaTaeT, KOpoue roBOpsi, IPOAYKTUBHOCTh PoOMH30Ha Ma/jaerT.

Torma Haila mpsiMasi BO3MOXXHOCTeM TIpeBpalllaeTcsi B KPUBYHO, a CTaBKa
OyzieT HaKJIOHOM KacaTe/JbHOW K Hell B TOUKe BbIOOpa — TO e€CTb OHa CTaHeT
HIJKe TeopeThuyeCKOU.

BoT MBI ¥ paccMoTpesid BCe (AaKTOpbI, B/MSIIOLLIME Ha CTaBKy, —
ypOXKaltHOCTb, TeXHOJIOTHUI0, U He OyneM 3abbiBaTh TMPO MPEANOUTeHUs] CaMOTo
Po6un3oHa Kpy3o — yeM oH Oosee HeTeprieniuB, yeM 0oJibllle XOUueT COXPAThb
ceifuac, TeM Bblilie OyZleT ero cTaBKa.

A ecu TIpeAmnoNoXUTh, uTo Po6UH30H, HA0OOPOT, OUEeHb TEpIe/uB U TOTOB
Xaatb ypoxasi? Torga ero mnpeanouTeHUsi CUAbHO CHHU3SIT CTaBKy, Belb
TI0/Ie3HOCTh 10CeBa YBeJIWUMBaeTCs C MajieHreM o6béma. B Takoil s5KoHOMUKe C
TepIie/IMBbIM CesiTesieM TIPOL[eHTHast CTaBKa OyJieT HIKe.

10.2
KpeauTt, Hecymiuii 00po



MobaBuM Ha oCTpoOB emé omHOro PobGuH30Ha. HauHyT OHM aBTOHOMHO,
MyCTh OHU eIIlé He BCTPEeTU/TMCh W He TIOIF0OMIN JIPYT Apyra, U Aaxke [ISTHUI[BI
HUX HeT. OHM >KUBYT Ha pa3HbIX KpasX OCTpoBa. TeXHOJOTUU Y HUX
O[JMHAKOBbIe, YPOXKAMHOCTh TOXe, W MeXJy co0oli OHM He TOPIYIOT.
[TpeAnonoKuM, UTO HauaabHOE KOJIMUeCTBO 3epPHa Y HUX TO)Ke COBIIa/laeT.

Ho xapakrep y HHX mycTb Oyner pa3Hbii. Moiima Kpy3o oueHb
Tepre/nvBbili, a VMBaH Kpy3o — HaoOOpOT, HepBHBIM W Hepa3bOpUMBLIA B
MOJIOBBIX CBsi3aX. KpuBasg mose3Hoctu Mot Oyget Bbime. OHM  00a
TIJIAHUPYIOT Ca)kaTb, HO VBaH XoueT CoXKpaTh 0oJibIlle 3epHa IpsMO ceivac, a
Moiiiia xoueT npubepeub, a TMOKYIIAaThb-TaKu TOTOM. VIBaH OyneT COXpaHSITh
OueHb MaJio, OH TaK MaKCMMU3MPYeT CBOIO 10J/Ie3HOCTh, CBOE cuacThe. A Moiilia
ChbeCcT MaJso, 3aTo cobepéT 6ObIIIoN ypoXkali B cieayroiieM rony. Bot cobpanuch
OHM MaxaTb U CesiTh, U TYT BAPYT — XOI1! — Halll/iu APYT JIpyra.

Tenepsb y HaC MoJly4aeTcsl 5KOHOMMKA W3 ABYX tofeil. UTo »ke OHU [IOJKHBI
clenatb Trocje BcTpeuu? He To, uTO BbI MOAyMand. Y HUX TOSBASETCS
BO3MO)KHOCTb OOMEHSIThCSI TIJIOZlaMH CBOero TpyAa. M oOMeHATbCS MMM OHHU
MOT'YT Ha [JOJICOBOM pBIHKE.

Moiiiiia Kpy3o cTpajiaeT OT yMeHblIaOIecs 1oie3HoCTu. Bobl Ha ronmvB
He XBaTaeT, HOBBIM yU4aCTOK 3eMJIM TIJIOXOM, KOTaTh CITUHA OOMMUT, KPOThl KOPHU
noZibesiu, — Kyua npobsem. A VIBaH Masio ca)kaeT, 3aTO IoJiydyaeT CIOJHa — B
[iBa pa3a 0oJibllle, yeM IM0Cafu/. ¥Y4acTOK MajieHbKUM, TlaXaThb Ha/lo HEMHOTO, U
yC/leIuTh OH 3a BCeM yClieBaeT — eMY BakKHee Ha IUIsbKe ToBajisAThbcs. Torma
Motiiiia mipegaraer Mpany 3aiim: «Ha mebe, Bawus, 3epHa, nokywat, nomom
nocaouwb Yymb bonbWe, HO 8CE pagHO 8blpacmuiub Xopowluil ypodcali». [leHer B
cucteme Het! ITpocto MBan Kpy3o m00UT 1OTpe6/iATh, U BMECTO TOTO, UTOOBI
Moiiiia Kpy3o ca)kan C/MIIIKOM MHOTO M Tepsil B T10/Ie3HOCTH, TYCTh UYTh
Oosnblile caxkaeT MBaH U He TepsieT B T10JIe3HOCTH.

N Moiima, u VBaH TakuM 00pa3oM BBIPBYTCSI 3a Tipefiefibl CBOeH
Map>KWHA/IbHOM MOJIb3bl, @ CTaBKa OIpe/e/IUTCS KaK paBHOBeCHasi — MeHbllle,
yem 1 ViBaHa, U Oonbie, ueM ayia Mowimm. Moiiiia ogo/pkuT VMBaHy Ha
norpe6sienre, uTtobbl TOT cTan cyacTavBee. Ho oHM Begb o0Oa OKaKyTCSl B
BbIUIpbILLIe!

TakuM o0pa3oM, Hallla CUTyalusi W3 MOJeNbHOW CTana 4yTh Oosibliie
T0X0)Ka Ha peasibHyl0. BuiHo, uto Bce Tpu (hakTopa UrparoT pojib. To ecTb
CTaBKy He/b3s BbIUMCAUTD HWCXOAS U3 KPUBOM I10/Ie3HOCTH KaKOTr0-TO
KOHKPEeTHOT'0 uesioBeKa. M 3To He MPOCTO JUCKOHT 3a HeTeprieiMBOCTb. JIroau —
BeCbMa C/IOKHBIE@ CYIIIeCTBa, Y BCeX B MO3TY Iie/iblii Habop TMpeArnouTeHuH.
HeripocTo ormpezie/nnTb, HAaCKOJbKO Mbl TOTOBbI Ue€ro-TO »AaTb WU KyZJa-TO
BK/IZIbIBaThCsl.  OJTO  JKeJlaHWe  CJIOKHbIM — 0o0pa3oM  TieperiieTaercs C



BO3MO)KHOCTbIO 3apaboTka Ha cOepe)keHUsIX, UYTOObI B WTOre TMOJIyuynsIach
VICKOMasl MpOLIeHTHasi CTaBKa.

Ecmu ¢ Takodl TOUKU 3peHUs] CMOTPEeTh Ha PbIHOK, OH BBIVIIAUT Tak, UTO
HeCET To/IbKO /10Opo U TpolBeTaHue. 51 He MOTy MPUAYMaThb HU OJJHOW TIPUUMHBI,
rouemy PoOMH30HaM HEBBITO/IHO JiaBaThb APYT Apyry 3aém. OHU Bedb 06a OyayT
Oosiee IOBO/LHBI, UeM paHblile, U Oonblile cbenst 3epHal Ho y Hac 6b11 npumep
HeobUTaeMoro octpoBa. A Ha 0OMTaeMbIX OCTPOBax OOMTAIOT CaMy 3HaeTe KTO:
TOBHIOKH.

10.3
PoCTOBIMUYECTBO U KOHCKHMU MPOLIEHT

OTtcTyrnuM HemHOro B Tipoiiioe. Vipeunr ®uriep, ®aborm u bém-basepk,
0 KOTOPBIX s pacCKa3bIBasl, 3TO BCE KPyThie pebsATa, U OHA HaM MIOMOIJ/IU TIOHSTb,
yTo K ueMy. o HHUX HUKTO HHMUYero mojobHoro He mmcan. Ho BooOie-To
KpeZUThI BITO/THe cebe BbIZIABA/IMCh U THICSUM JIeT Ha3a . MoxkHO Jjaxke B bubmu
TIOKOTIaThCS, T7IaBHOE, He TIPUUACTUThLCS JIUIITHETO.

[Tosib3a — 3TO TO-7IATMHCKHW USUrd, W aHIJIMMCKOe use KaK pa3 OT 3TOro
c/ioBa M rpoucxoauTt. Ho B JaThIHU y Hero eIré oHO 3HaueHHe eCcTh — Kak pa3
«TIpoLieHT». [1aélib KoMy-TO ZIeHbI'M B UCITO/Ib30BaHKWe. He HaBcerza, a Ha Bpems.
Y 3TOro JIaTUHCKOTO CJI0Ba OTpHUlIaTe/bHble KOHHOTAI[MHA. Y HAC TOXKe [aBajd
JEHBIH «B POCT», U CJIOBO «POCTOBIIMK» 3BYUWUT MACKYAHO, KAKOM-TO T'OHZOH
cpa3y npeacTaBasieTcsi. PocToBiuuecTtBy Kak TepMuHy 6osee 2000 sieT. bubsus
€ro ZINKO TIOpUILIaeT, HarpuMmep. «Eciu oawb 0eHbau 83aliMbl 6eOHOMY U3 Hapooda
Moezo, mo He npumecHsll e20 U He HA/idzalli Ha He2o0 pocmd, uHavye nonaoéwb 8
ao u OuKo cnasiwewb Ha ckoeopoode» (Mcx. 22:25).

TyT He/b3s1 OAHO3HAYHO TOHSTh, «POCT» — 3TO U3/UILHKE TTPOLIEHThI WU
B0OOII]e F0OBIe MPOLEeHThI? brb/vs He 3arpelriaeT AaBarh B J0JT: Thl 1aBaTh-TO
JlaBaii, 1a mporeHThl He 6epu. HemHoro crpanHo, f1a? B KopaHe Takasi ke Tema
— uTr0 OpaTh IMPOLIEHTHI 3TO 1IAWTAHCTBO U CBsileHHbINH KypbaH-Balipam Takoro
He ofjo0psieT.

M3yuaTh penuruo3Hble KHUTM — Tpodeccuss CTpaHHasi, He MOTY CKa3arhb,
yTO HeobxoMast; HO MHOTHe ro/ibl 60T0C/I0BBI TT0-Pa3HOMY TIBITA/IUCH 3Ty TEMY
TpakToBaTh. Hallli CBsiieHHUKH (BO3MOXKHO, CIIOHCHpPYeMbIe KEM-TO) TTHIIYT O
«TlaTpyuapxajabHOM YK/IOHe» eBpelickoro ofImjectBa U 0 ToM, uTo bubnus
OCY)KZIa/Ia TOJIbKO TIOTpeOrTeIbCKHe KPeIUThI, KOTOPhIe 3aroHsUIA JO/DKHUKOB B
JIOJITOBbIe sIMBl. PhbIHKa Karvrajia TOrZia He ObIZIO M Ha TIPOM3BOZCTBO HUKTO
KpPeZIMTOB He MPOCH/T; MHGJIALIMM TOXKe TIPaKTHUeCKU He Ob1T0. A ceiiuac B OaHKe



paboTaTh U pa3jaBaTh KpeAuTbl — BIOMHe cebe GoroyrogHoe gaeno. XoTsi B
apabCKMxX CTpaHax celyac HCITOMb3YIHOTCS XHUTPOJKOIIbIe CXeMbl, Korjla OaHK

TojiyyaeT [0/iF0 B TPUOBLIM TIpoeKTa — 3TO AJuiax paspelllaeT — BMeCTO
nporieHTOB. HOo Ha camMoM [lejile, KOHEUHO, KpeJUTbl TIPOCTO Y/auHO
3aMaCKUpPOBaHbI.

B nwobom ciyuae, 1[ePKOBb JO/ATHE TOAbl CUWTana TIPOLEHThI [e/ioM
amopaibHbIM. M TO/MBKO eBpesiM pa3pelasoch KOTMaTh 3Ty Mep3KYyH TeMy.
[Toxoske, He 000IIOCH 6e3 MUPOBOTO CHOHUCTCKOTO MpaBUTeNbCTBA. [To3TOMy y
MeHsI BCer/ia /joMa 3arac Mailbl ecTb. BApyr uro.

Teneps uctopusi Januens Haiero Jedo. Y Hac Tam Obi0 AiBoe pebsiT Ha
pa3HbIX CTOpPOHaX ocTpoBa. O/UH XOTes »KpaTh MPSIMO ceiyac, a BTOPO XoTern
OTKJIaZibIBaTh. [lepBblii BOMPOC: a MOXKeT ObITb, OHU [e/Ial0T UTO-TO He Tak?
MoskeT ObITb, OHU 00a [O/DKHBI /iesiaTb OJHO U TO e? [Touemy oHM BoOOIIe
TIPUXOJSAT K Pa3HbIM BbIBOZaM? MOXKeT, C TlapHeM, KOTOPbIA XOTes To0OosbIie
COXKpaThb, HAZI0 TOTOBOPUTH, OOBSICHUTHL eMy uTo-To? Hy THma, «uyeak, mbl 6
cnedyrowjem 200y Oydewb 20100amb, 3a4eM mMAk MHO20 H#cpamb-mo, Baws?».
BMecTo KpeiiTa eMy MOXKHO TIPOCTO JiaTh COBeT. MOXKeT, eMy U He HY)XXeH 3TOT
KpeJuT BOBCe?

Yike Kakas-To pustocodckast TeMa y HaC pa3BuBaeTcsl. YTo TaM OHM fiefatoT
c Kpeautamu? Vv BOT COBETHI JIOASM Ji@BaTb — 3TO XOPOIIO WX TIJIOXO?
Ocob6enHo becrinatHele. ECTb 1 y Bcero Mupa TeH/IeHI[UsI K POCTOBLIUYECTBY?
[Tpobnem-To xBaraeT. I Thicsue/ieTHsISI UCTOPUS [JOJITOBOTO PhIHKA 3TO TOJILKO
noATBep KAaeT. [leno ke He TOMBKO B /I0/ITOBOM pabCcTBe. A CKOMBbKO pa3 KOpOJU
HaébbiBamu OeHbIX eBpeeB? bpanu ruraHTCKue [eHbI'U B JIO/T, a MOTOM BCE
npoifanu. Yto BeIOMpaelllb — TPOCTUTH AONT Wiu Tebs moBecsat? [lomymaii
XOPOIIIeHeYKO, cTapbiii AGPaM-pOCTOBIIIUK.

10.4
IIpuBeéHHAsE CTOMMOCTD U OOH/BI

Hauném c mipocreiimieli (uHaHCOBOW apubMeTHKH, 3TO OOHIbI WU
nipuBe/iEHHasi cTouMocTb. Mctopuss Puiiepa npo PobuH30HOB Obula OueHb
MpPOCTa, U TaM Mbl pacCMaTpUBa/IA TOJILKO [IBa MepUOJa — «Celuac» U «Iociie
ypoxasi». [Insi Halmx 1esieid (MOyMHeTb) 3TOTO MasioBaTo. XOTsl, MOXKET ObITh,
KOMY-TO Y [JOCTaTOUYHO — TOT/ia MPOJIMCThIBANTe /asiblIle.

Camblii TIpOCTOM [TOJITOBOM WHCTPYMEHT — 3TO AWCKOHTHAsi OO/vraiiusi.
Eciv KTO-TO [aéT KOMY-TO B [IO/T, KOMIIAHUSI WM TOCYAapCTBO, HEBA)KHO, TO
QUCKOHTHasi oOnuraiusi TIPUHOCUT (DUKCUPOBAaHHOE KOIMUeCTBO [ieHer B



OyayiieM, a cefiuac mpojaéTcsi CO CKUAKOU. [IpO1ieHTOB U KyTIOHOB HUKAaKUX He
BbIl/IauvBaeTcsl. Ha Hel HammcaHO TOJIbKO, UTO OHA TNPUHECET CTOJIbKO-TO B
TaKy-TO Jary.

3aueM MOKymaTth Takyr Oymary? IIpocTo OHa CTOMT MeHbIlle, ueM
npunecéT.22] Hanpumep, ona nmpunecét 100 6akcoB uepe3 T jeT. CKOMBKO e
OHa CTOMUT cerluac? Mel TYT MOAXOAUM K C/I0’KHOMY TIPOLIEHTY, HY /laBaiTe IOKa
OrpaHUYMMCS TOZIOBBIM TPOLIeHTOM, y Hac T B rogax usmMmepsetcs. Torga neHa
JMUCKOHTHOM obnuraiuu cerogusi paHa $100/(1+r)T, rme r — 3To MpolieHTHast
CTaBKa.

[To sToi dopmysne Mbl MOXXeM MOCUMTaTh, CKOJbKO HaM MPUHECET 3Ta
OymMara B MpOLIEHTax — eCJ/Id MbI TIO/[CTaBUM Ty/la TEKYIIYIO 1ieHy O0/uraiyu.
Bezib r — 3TO CKOJIBKO TIPOLIEHTOB OHA Oy/leT MPUHOCUTh KaXK/bIN TO[.

Ecmu y Hac MpOLeHTbl HAaYMCJISIOTCS €)KeroHO U Mbl KjiaZigém B OaHK 1
Jlo71ap TIOJ, T TIPOLIEHTOB, 3HAUUT, UTO Yepe3 IoJroja y Hac Oyzer $1+1/2. Yepe3
JieBaTb MecsleB — 1+3/4r ponnapoB. Ho yepes rop npoLjeHTbl HAUHYT Kariath
y>ke Ha (1+r). [ToaTomy uepe3 ronropa rofia y Hac oyzet (1+r)(1+1/2). Uepes 1Ba
— (1+1)2, u TaK manee. ITO rofjOBOe HauMC/ieHHe TIpolleHTOB. Y daborm B
KHWTe YaCTO MCIMO/b3yeTCsl TOMyrofioBoe HauucaeHre. OOBIYHO MbI B Tofiax
CcuMTaeM Bceraa, 3To ynoOHell. B (uHaHCcax uyacTo CUMTAOT TIOMYTOAOBLIMU
uHTepBasiamu. [louemy? IloToMy 4YTO yaille BCero KyTOHBI TI0 OOIWTarUsM
TIpUXOJAT pa3 B 6 MecsiLieB.

Tekyljasi mnpuBeiéHHass CTOUMOCTb — 3TO (yHJaMeHTa/lbHas TeMa B
¢uHaHcax. LleHa AMCKOHTHOW O6GnMraluu, Kak Mbl YBUeIM — 3TO CyMMa K
BbIT1aTe/(1+CcTaBKa)KOI-BO TIEPUO/IOB.

Ho HauucnsTe C/0XKHBIE TPOLEHTBI MOXXHO U pa3 B KBapraa. Toraa
TIPOLIeHThl Ha TiepBbie TIPOLeHThl HAuHyT Haberatb y)ke depe3 TpU Mecslia.
MOXXHO ¥ KaX[bli [leHb HAYMCIATb, y MeHs Tak FOHuKpenuT O6aHK Ha
HAaKOIMUTEe/IbHbIM CUYET [eHbIM MpUChLIaeT. Buauiie U pagyembcss — KaXKAbId
JleHb Ha Koreeuky Oorbiiie KaraeT. [1paBja, cTaBka TaM MaseHbKasi COBCEM —
4 % 6bis1a Ha Hauasno 2017-ro.

Ecmu kTo-TO ObelljaeT TuiaTUTh B OyAylieM, HaJl0 CK/Ia/IbIBaTh BeCh MOTOK
TJ1aTeXxeu B TEKYIYH0 CTOUMOCT.

B ®VHAHCAX YACTO BBIBAET, UTO JIFOAW OBELIAIOT
I[IJTATUTH HA ITPOTAXKEHNU KAKOI'O-TO BPEMEHN YEPE3
PET'Y/ISIPHEBIM MHTEPBAJL

Hazio Bcero nuiiib ySICHUTb, UTO OyAyli[Me TIIaTeXU CTOST MeHblile, 4eM
TeKyli[e. JTO OFHO U3 caMbixX 06a30BbIX (DMHAHCOBBIX MPaBUII.



A ecnu Bbl flaéTe B [IOJIT CBOEMY JIPYTY, UTOOBI TOT KYTWJI IOM, @ OH TIJIaTUT
BaM KaK/bIi TOJI, CKOJIbKO CTOUT TaKOM IOTOK IjiaTexxer? Toxke HaZ0 MOCUMTATh
NPUBEJEHHYI0 CTOMMOCTb. M3 mepBOM uaCcTh Bbl y)Ke 3HaeTe, UTO IOTOK
O[VHAKOBBbIX peryJsipHbIX IUIaTeXXel Ha3blBaeTcsl «aHHyuTeT». [lmaTuib
KaXXIbIA rofi (Ud Mecsl]), B KOHL[e BCE BbITLJIAYEHO.

Hy wu o6bluHas obnuraimss — ceiluac 3To, HaBepHOe, camas
pacripocTpaHéHHas TeMa. Kakple ronrosga y Heé OJMHAKOBbIW II/IaTEX KYIIOHa,
Y B KOHL|e ToraiieHue rnojaHou ctoumocTu. [lonyuaercs, 4to 3T0 OfHOBPEMEHHO
Y aHHYUTeT, U [JUCKOHTHasi obnuraiusi, Tak Be/ib? To eCTh 1ieHa TPa/IuLIMOHHOTO
cefiuac OOHJ@ — 93TO CyMMa aHHYUTETHBbIX TIJlaTeXel TUIFOC TIpUBeJEHHAs
CTOMMOCTh TioraiieHusi. Bpoge 6wl Bcé sicHo. Hy, ObiBaeT elié BCTpoeHHas
odepra, KOraa SMUTEHT MMeeT IpaBO BLIKYIIUTb BeCh BBINYCK Yy KPeJUTOPOB
J0CpouHo. VI GbIBaeT, uTo OO/IMraI[ii TacsaTCs T03TarHo, HarpuMep, 30 % uyepe3
2 rofa, ewwé 20 % yepes rof U 0CTaTok yepes 5 jieT. Ho 3T0 BCé Mesiouu; IyiaBHOe
— MOHSATh TIPUHLUIL.

10.5
IIponieHTHBIE CTaBKHU OyAyIIiero

[TocnenHsiss BaKHasi KOHIleMiUss — 3To Oyayiiuve cTaBKA, W BooOIe
BpeMeHHasl CTPYKTypa MPOLIEHTHbIX CTaBOK. Cenyac IOCTOSSHHO IIPUBOJSATCS
JIOXO[THOCTU Pa3IWuHbIX Oymar (uaille BCEro TOCyAapCTBeHHbIX OOUraruii
CHIA) k noraiieHut0, a OHU BbiyckaroTcsi ak Ha 30 et Brepén. Kak
orpezie/uTh, Kakasi OyzeT ctaBka uepe3 20 net? O6 3TOM nUIIyT B yueOHMKe, HO
s TIOMBITAKOCh pacckKasarh mnoripoiiie. KoHiemniyio Oyayimx cTaBoK usyuan [I>koH
XuKC B cBoed KHHUre «IJeHHocmb u kanuman» 1939 roga. OH, KCTaTH, TOXKe
nostyuns HobeneBCKyto ripemMuto, HO TOJILKO B 1972 rony.

3abaBHo, uto PobGept Illunnep (Ha 6a3e yieKiMii KOTOPOTO HarMcaHa 3Ta
KHUra), KOrga B BOCBMUZECSATbIE TOAbI INMHCal OJHY W3 MEPBbIX CBOUX KHWI,
TIOTIPOCKJI TIOMOILJHUKA TTPOBEPUTH, AEUCTBUTENILHO U 10 30-X rofl0B HUKTO He
YIOMUHAJ KOHIEMIUI0 Oyyl[UX TIPOLIeHTHBIX CTaBOK. [TOMOIIHMK TIOPBLICS B
bubnmoTekax (MHTEpHeTa Torza 0cobo He ObLI0) U cKa3an Pobepty: «A mbl cam
y He20 cnpocu!» Oka3anock uto [xoH Xukc (c3p xoH Xukc!) geldCTBUTE/TbHO
Obu1 e11]é )kuB — OH ymep B 1989-m — u peanibHO oTBeTwn LlWiepy nucbMom
n3 Okcdopaa, XoTss KHUTY CBOrO u3zan noutu 50 jieT Ha3az. Yl oH Hamucasni, uTo
JeNCTBUTETbHO OHU TaM C TlallaHaMU 3a KPY)KKOW uasi 00CY»K/jalmu 3TU CTaBKU
ellé B ABaJLaThbIX Tofax.

B no60ii MOMEHT MOXHO OTKPBITb raseTy (Wid caliT) U MOCMOTPeTh Ha



CTaBKM K TIOTallleHWH0 WHCTPYMEHTOB pas/IMuHOM J/uTesbHOCTU. Haripumep,
MO)KHO TJISHYTh Ha aMepUKaHCKHe Ka3HauelicKue obsuraimu — Tam Oyzer
ofiHOMeTHsisA foxa. bynetr aByxseTHsisi. byner u TpéxnetHss, U cemu-. BooOiie
ceryac B MUpe JIeHbI'M Ha IroJI-[iBa OUeHb J811eBbl — MHOI'0 UX CKOMWIOCh. [1o
EBpore craBka OyzeT okoso 1 %, B CILIA nake Hibke — okoJio 0.8 %. TToHsATHO,
YTO BCE 3aBUCUT OT TOrO, KTO Tbl U UTO Tbl, HO €M KPEeAWUTHbIA PEUTHHT
XOPOLLWH, TO JeHbI'M HA MUPOBBIX PbIHKaX Celyac OYeHb JE1IeBHI.

Ho ecnu ThbI Xouelllb B3STh KpeAuT Ha 10 jieT, To cTaBKa OyZieT y»ke OKOJIO
2.5 %. A Ha 30 et — y»ke okosio 3.5 %, a eljé HegaBHO Obl1a 4 % U 5 %. B
1925 rogy BCe 5TH CTaBKM IeyaTaJMCh B raseTax, M BCerna UMeeTCs B BUAY
CTaBKa YETKO OT CErOfHSIIHEro [Hs U Ha rof (WM /iBa, Wi Gosibliie) Biepés,.
Bcé Ha cerozns.

XHWKC COTOBapHILY cuzeny 3a ['uHHecoM (Tpo Yait 51, KOHeYHO, MOLLYTHI) U
o0cy»Xamu, MoJji, Kak-TO OHO BCE 3TO 0fHOO0KO0. CTaBKM yKa3bIBalOTCS BCer/a
MeX/Ty CEeroJHSIIIHAM JTHEM U IHEM B OynyiieM. A Kak HaCUET CTAaBOK MeX JIBYX
Oyaymumx AaHei? B3siu oHU ellé 10 Kpy)Keuke, U KTO-TO 3asiBU/: «A OHU U He
HYJ¥CHbl 808Ce, 8e0b OHU B8Ce 8CMpPOeHbl 8 CMAesKu Yice celiuac!» BoT oTkyza
B3si/1aCh KOHLIeTIIusi Oyaymux cTaBoK. OOBSICHIO Ha Masibliax.

Honyctum, certyac 1925 rog v Mbl B3sM elé no Ase. [JomycTuM, y MeHs
nosiBuTcst 100 ¢yHTOB, uTOOBI BAOXKHUTH B cieayromeM, 1926 rogy. To ecthb
poBHO uepe3 roA. Ho Ha cTaBKy s xouy mocMOTpeTh IpsiMO cekuac. Kak 310
cenatb? MoXXHO TOWTU K BaHKUPY U CTIPOCUTD: «Thl MHe Kakoil npoyeHm O0aulb
no eknady uepe3 200?» baHKUD, KOHEUHO, MOXeT YTO-TO IIPeJI0XKUTb, HO
TOJTMUILLIET /M OH KOHTPAKT C YETKO IMPOMMCAHHOW CTaBKOM? Kak emy IOHSATS,
KaKylo /1aBaTb?

Ho ecmu y Hac ecTb BCe 3THU KOTUPOBKH, MOXKHO OyAyIIyl0 CTaBKY
YCTaHOBUThL COBEPIIIEHHO OfiHO3HauHO. KakuMm obpa3zom? [lesio B TOM, UTO 3TU
Ka3Hayelickue OyMarv MOXXHO He TOJIBbKO TOKYTaTh, HO U MPO/jaBaTb BKOPOTKYO.
U BOT UTO s cAenaro: KyIUTiO IByX/eTHUe CTOdyHTOBbIe OOH/IbI CO CTaBKOU 12 B
kosmuectBe (1+1r2)2/(1+r1), onn npuHecyT MHe poBHO 100 ¢yHTOB uepe3 /iBa
rojla; ¥ ONHOBPEMEHHO MpoJaM oOfHosieTHUe OOHAbI co ctaBkoi rl. Ha 3Tu
JIeHbTHY 51 KaK pa3 KyTuito AByxyieTHUe 60HAbI. UTo mpou3oiiéT uepes rog? Yepes
rog s 6yny gomkeH 100 ¢dbyHTOB TOKymaTest0 OAHOMETHUX OOH/IOB, Belb S
3alI0PTU  OffHOJMIeTHIOK Oymary. Hy s W 3arjiauy emy 3arylaHUPOBaHHYIO
COTOUKY — 3TO e TO >Xe camoe, 4to uHBectrpoBatb 100 ¢yHTOB uepe3 roa! A B
KOHI[e BTOporo roja s noayuy (1+r2)2/(1+rl) ymHoxuts Ha 100 ¢byHTOB — Be[lb
POBHO CTOJIBKO S UX KYTTUJL

Kakyro [J0Xo4HOCTh 1 1osyuy? M3 3TOro COOTHOLIEeHUs s MOoJydy Kak pas
dbopBapAHYI0 CTaBKy: rofjoBasi AOXOJHOCTb Mexay ‘26 u ‘27 rogoMm, HO



BbICTaB/IeHHYIO B 1925-m rogly. Tak MOXXHO BBIYMC/STH (pOpBap/JHble CTaBKU.
OTo mpuMep Ha OAWH TOf, BIEepPEA, HO ec/jd y Hac OyyT KOTHPOBKH Ha
JITe/IbHbIe OOH/BI (2 OHU OBIBAIOT JaXKe TSATHZAECSTUIETHHE), MOXKHO BCE 3TO
TpeKpacHo IocuMTatb. TakuM oOpa3oMm, Bce Oyjyiiue CTaBKU €CTb B
CerofiHsIIIHEeH rasere.

Yto Ha HUX BusieT? XUKC B CBOeM KHUTe Harucasl, 4To 3TU (GopABapAHbie
CTaBKU — BCEro JIMIIb MPeANOoJIOKEHNUs HACYET CIIOTOBBIX (TEKYI[HUX) CTAaBOK B
Oymytie roabl. MOXXKHO, KCTaTH, TIPOBEPUTD, TTPAaBUIBHO JIM OHU BBIUMCIISUIA 3TH
CcTaBKM i Oyayiiero. ParoHasnbHble y HUX ObUIM  OXKHAQHUS HACUET
TPOLIEHTHBIX CTAaBOK WJIA HEeT?

Ha 3TOT CUéT eCcTb MHOXECTBO JIUTepPaTypbl, HO XUKC B CBOé BpeMsi BOIIPOC
9TOT 3arymMO3W/I W 3asiBW/, UTO TeOpus He cpabOTaeT, IOTOMYy UTO CYII|eCTBYeT
npemusi 3a pucK. UTo ¢opBapjaHble CTaBKM Bcerza OyayT Bblllle TPOrHO3a
CTIOTOBBIX CTAaBOK — M3-3a pUCKa. JIIoAM He 3HAIOT, Uero OKUZaTh B OyaylieMm,
103TOMYy OHHM OymyT Tpe6GoBaTh Oosiee BBICOKYIO (DOpBApAHYIO CTABKY, UEM Ta,
KOTOpasi OKakeTCsl Ha PbIHKe B TOT MePUO/] BPEMEHHMU.

Bort u Bca Teopusi. HUuero cj10)KHOT0, XOTSI Mbl HEMHOT'O [IOCYMTAEM ellé B
cnenyrollen rnaBe. MHe KaXKeTCs, UTO 3TU PACUéThl JOBOJBLHO MpUMeYaTeTbHbI
— craBku Ha 100 sier Briepég v BCE Takoe. Bpoge Kak BCE mpezmoripefiesieHo
pPbIHKaMH, 3TO 3abaBHO. A wucTOpHUs TIpOo poOWH30HOB Motiily U BaHio, Hy
BJIOXHOBJIAIOLIAs Ke? Kak X0poIllo, UTO OHU BCTPETU/IWCh U Jjalu Apyr Apyry. B
JLOJIL.

OOHA "3 TEM OJTOM KHUTU — TIOBEJEHUE
UEJIOBEUECKUX XMBOTHBIX, 1 KAK MbI APYI' AOPYTY
I[TIOPTUM JXWN3Hb, N 3AYEM WU CKOJIBKO 3OTO BYAET
I[TPOOOJDKATBCH.

[Topa HeMHOTO pacc/abUThLCS U TIPUKHUHYTh, KTO KOMY Ha CaMOM /iejie [IaéT
B JIOJIT ¥ 3aUeM, KakK 3TO Pery/JIMpyrTCs U KaK KO BCEMY 3TOMY Ha/l0 OTHOCUThCSI.

10.6
KT0 KOMY A0/KeH M 3a 4To

MO)KHO TIOTYT/IUTh KpeauThl Ha OTMycK. Haiinércsi Gosbllle MUIMOHA
CTpaHUl], KOTOpble BCEMM IpaBlaMy U HerpaBAamMu OyAayT yOexgaTb, UTO 3TO
OT/IMYHas uzjesi. DTO OOLeCTBEHHO MoJie3Hasi JiesiTeJIbHOCTh Wik HeT? BooOie,
MOXKeT /M ObITb XOTh KOTZa-HUOyAb BepHBbIM pellleHWeM exaTb B OTIIyCK Ha
He3apaboTaHHble JleHbru? COMHeBar0Ch, HO BOOOLL|e eCTh 0 YéM 3a/lyMaThCsl.



®panko MopawnbssHi, HoOesneBckuii maypear 1985 roga u aBTOp psifia
yueOHUKOB, UCKDEHHEe CUWTasa, YTO KpeJuT Ha MeJOBbIli Mecsil] — OAHO U3
NyUIlIX BJIOKEHWH yesioBeKa. KeHULIbCs, efjelllb OT)KUraTb. 3aueM JIFOAU 3TO
nenator? [Jlnsg pamoctd U cyacThsi? MoxkeT, M HeT. MokeT ObITb, 3TO
3aBya/IMpPOBaHHasi MHBECTULIUS B COBMECTHBIM MPOEKT — CemMbl0. BaM HyxkeH
cemMelHbIN anbboM, HYXHbI (POTKH. IJTO CO3/jaHME Yero-To HOBOT0. MOKHO
TIOTYT/IUTh KPeIWUThl Ha MeJOBbIN Mecsi]. Pe3ynbraToB faxe OoJibllle, yeM Ha
otryck. Kyua KOHTOpP rOTOBBI BbIJIaTh IO, 3TO Je/0 KpeauT. Buaars, cuuraror,
YTO BbI UX CTOMY/I0BO BepHETe. Korga-To 1 curTaa KpeAuThl Ha MeJJOBbI MeCSL]
abcosoTHEIM OpeioM, HO CO BpeMeHeM CTaJl K HUM OTHOCUTBLCS CIIOKOMHee.
[Tyctb cebe BecenaTcs. Briepeqyu MHOTO pa3HOl XepHH.

Celiuac HOBasi TeH/IeHIIUS: TOIIIO TIOBEPbe, UTO KPeAUThI Ha 0O6pa3oBaHUe
cebss He oTOuBarOT. Peub 00 aMepUKaHCKUX CTy/leHTaX, KOTOpbie yuaTcsl B
JIUTHBIX IIKoJax. HekoTopele BeHUypHble KanmuTaaucThl Tumna Ilutepa Tuns
CUUTAIOT, UTO BOOOIIle HET CMbIC/IA YUUTHCS B KpeIuT (Jja v Oe3 KpeauTa Toxe), U
Te MOJIO/Ible JIFO/[M, KOTOpble BMECTO 3TOr0 HauMHAKT cpa3y paboTrarh, o
utoram 10-20 rocieayroux JeT 0Ka3biBaloTCs B O0siee BLITOJHOM T0JI0KEHUN
— y HUX O0JIbIIle CTaX U HETY JI0ITOB, XOTs 3apIijlaTa MOXKeT ObITh U MeHbllle.

Cam s cTpaliHO He OO0 KpeuThl, OJHAKO BCHO CO3HATE/NbHYH0 >KH3Hb
OHU y MeHs ObLTM — Ha OU3HeC, Ha >KUJIbE, 1aXke Ha MallliHy Opast 3aiiMbl, XOTs
KpeIUTHOUM KapTOUKU U TTOTPeOUTebCKOTo KpeuTa y MeHs He Ob110 HUKora. U,
HaBepHOe, He OyzeT. B Kakoili-TO MOMEHT s HeHaBU[e/l [IO/ITH, B KaKOW-TO
MOMEHT OueHb XOTesl UX 3aBecTd. Celluac MOM aKTUBBI ropaszio 0oJibIlle [10JTOB,
HO BBIXOAMT TaK, UTO MHE U yI00Hee, U BbITOIHEe He raCUTh KPeAUThI I0CPOUHO.
WnoTekd y MeHs Liefbix fBe (HeAaBHO ObIIO Jiake TpU), HO C OOMbBILOM
BEpPOSITHOCTBIO, KOTJja s MX Ioraiy, s cpasy BO3bMY HOBYHO, [IOTOMY UTO KpOMe
CTaBKU eCTh U JIpyrue (akTopbl, KOTOPble UMEIOT 3HaueHUe: Ha/l0TOBbIe BhIYETHI,
MaTepUHCKHUM KaruTasl, XOpoLlas LieHa.

A oTyero BO3HHMKAlOT TepCOHa/lbHble OaHKpoTcTBa? OueBUHO, W3-3a
nonroB. U Gosbliie Bcero ux 3asBisieT cpefHUM Kiacc. KommuectBo 6aHKPOTCTB
TIO/ICUNTATh HeJlerko, TTIOTOMY UTO JIFO/ISIM ObIBaeT CTBHIJHO, KOT/Ia OHU OOBSIBISIFOT
0 TakoM Tio3ope. M oHM mbITalOTCS 3TO CKpbiTh. Ha camom pene B CIHIA

GaHKPOTCTB He MeHbIlle, yeM pa3BofoB3l — Gombie mMummona B rog. XoTs
pa3BO/Ibl TOXKE JIFOAU CKpbIBatOT. OCOOeHHO OT »keHbl. Ho pa3Boj; Taku CKPBITh
TOTpy/iHee, 001i[e 3HAaKOMbIe, Ty/ja-Ctofja. A GAHKPOTCTBO — OHO K TOJIBKO 10
JOKyMeHTaM. [TompsiuyT Joporve Belly 10 3HAKOMbIM M OOBSIBJISIFOT, MOJI, TOJ
Kak cokosi. Boobiile Bcsi fo/iroBasi MHAYCTPUSL CK/IOHHA Jitofiel Topabolriats u
WCII0/Tb30BaTh. [10CTOSHHO >Ke WET peK/laMa KpeJUTOB Ha TaukKy, Ha OTITyCK, Ha
Mebeslb 1 BCE Takoe. A O TOM, UTO JIeHbI'M TIPUAETCS KaK-TO OTJaBaTh, — 00



3TOM B pekiame He roBopsaT. Kak ckazan CyBopoB, «bepélub uyxcue U Ha 8pems,
omoaéwib C80U U HABCEe20a».

Cetiuac B AMepHKe KaKOW-TO HOBBIN Pery/ysiTOp MOSIBUJICS, KOTOPBIA BPOJe
Kak JIOJDKeH MPeKPaTUTh a/ICKOe POCTOBII[MUECTBO. DTO 3aMeuare/ibHast UICTOPHS,
HO BCé paBHO OHa /Ia/IEKOBATO 3alllyla C KPUTHKOW JIO/ITOBLIX PHIHKOB. BCé ke
OHHU He Xy)Ke, UeM eCTh Ha caMoM Jiesie. Ho 310 mpoucxonut v B EBporme Toxe,
JlaKe y HaC XOTAT IPUCTPYHUTb MHUKPO(PHHAHCOBBbIE OpraHU3al[dH, KOTOpPbIe
BbIIat0T KpeauTel mof 2000 % (ma maxke u mog 200 % — BCE paBHO aj)
ro/IOBbIX. POCTOBIIMUECTBO — 3TO KOIZA [eHbI'M BbIJAIOTCA 0e3 yuéTa
BO3MOKHOCTU MX BBITIJIAUMBATh. BIO/IHE MOXKET OBITh, UTO KPEJUTHI Ha CBa/IbOY
Y Ha OTIYCK — He TaKasl YK JieOubHas ujesi. Bompoc-To B cTaBKe.

EcCTb ¥ elljé ofjHa KpaiiHe UHTepeCcHasi TeMa: KPeJJUThl OT OIPOMHBIX OaHKOB
OrPOMHBIM KOpIioparusiM. 51 0 Heli 3Har0 JIMIITL TTIOHAC/IBIIIKE, HO TOTOB HEMHOI'O
HAaKWHYTh TaWHOTrO 3HaHWS Ha BeHTUATOp. CylecTByeT Teopusi (OMATh He
obomutocs 6e3 bunbaepbeprckyux KiayOOB M MPOYero MaCOHCTBA), UTO MMEHHO
Kpe/IUTHBbIE YUPEXKIEeHUs TOIy4YaloT OCHOBHYIO MPHObUIL 3TOr0 MHUpa. VIMEHHO
KPYITHbIe OaHKH OIpe/Ie/IsiFOT, KAKUM KOPIIOPALUsSM BbIIaTh €HbI'H, a KAKUM HET.

BAHKU TTOJTYUYAIOT OCHOBHOM ITPOLIEHT C ITPMBRI/IA
KOMIIAHNM, A  BYXTAJITEPCKAA TIIPUBRUIb  [JIA
AKIOMOHEPOB PUCYETCH YXE ITOCTPAKTYM — IIOCJIE
YIUIATHBI BCEX ITPOLHEHTOB.

M WMeHHO CUHAMKATBl KPEeAUTOPOB, a He akKLWOHepbl B peajbHOCTH
YIIPaBJISHOT TpaHCHAaLMOHA/IbHBIMU KOMITaHUSIMU. 310, KOHEYHO,
KOHCITMPOJIOTUUeCKasi Teopusl, HO o/jHa 13 Oosiee-MeHee KpeaTHUBHBIX. 1 0OBIUHO
Ha/l HUMU T0TeLlarCh, HO 3Ta MHEe HPaBUTCH.

A ceifuac mopa TIPUCTYNMUTb K pacuétam. K cuacThio, 3TO Oyner camasi
KOPOTKasi I7laBa KHUTH, TaK uTo He 6oiTech, a TUcTaiTe Jasbliie.



I'maBa 11
Yuumcda cuuTarTrh

Y MeHs ecThb Hebosblllast HaZieXk/la Ha TO, UTO MOM MajleHbKHe UMTaTesu
YMEIOT He TO/JbKO UHWTaTh, HO W CUMTaThb. HampsAraTb MO3L, uuWTas
pa3B/ieKaTe/IbHYIO JIUTEPATYPy BPOJie 3TOM KHUTH, Y’)KaCHO He XOUeTCs, U s JI0JIT0
JlyMaJl, CTOMT I BCTaBJISITh 3Ty I7IaBy B KHUTY. HO BCE ke HeCKOJIbKO 3a/lauek s
xouy pa3obparb. ABOChb, CO3KOHOMJIFO BaM HECKOJbKO MWIITHMOHOB. HauHéMm C
Camoro mpocCToro.

11.1
I'eomeTpuueckoe cpenuee

B duHaHCcax mnpwiduHbIe JIIOAU HCIONb3yIOT He apudMeTUueckoe, a
reoMeTpuueckoe cpeaHee. Hafio nmepeMHOXUTL BCe pe3y/bTaThl U B3SITb U3 HUX
KODeHb Nn-0M CTereHW, I/le N — KOJMYEeCTBO MCXOAOB. OTO Ha3bIBaeTCS
«reoMeTpUuYecKoe CpesiHee», W UCIOJIb3YeTCs OHO TOJIBKO /ISl TTOJI0XKUTEe/TbHbIX
BEeJIMUMH, a TO W3 OTpULIATeNbHBIX HEYNOOHO UYETHYIO CTereHb W3BJ/I€KATh:
KOMILJIEKCHBIE YMC/la OUeHb CU/IbHO T'yMaHUTapUeB pacCTPauBaloT.

[1aBHOe TIpUMeHeHWe TeOMeTPUYeCKOr0 CpefHero — S5TO OLieHKa
VHBECTUI[MOHHOW  JleaTebHOCTU. Harmpumep, KTO-TO J0Jr0  yIpaBisieT
neHbramu. Kak MOHSIT, XOpOIIO OH WMH yIIpaB/seT WM HeT? MOXKHO Tak:
BO3bMEM J[laHHbIe 3a HECKOJIbKO JIeT U IOCUUTaeM CpefiHee, TO eCTb CJI0KUM
JIOXOAHOCTb 3a BCe rofbl M TOJe/MM Ha KOJMYeCTBO JieT. JTO IepBoe, YTO
MPUXOJUT B ro/ioBy. HO 3TO He oueHb MpaBU/IbHAS MbIC/Ib, IOTOMY 4YTO T10 YMY-
TO CJeAyeT B3STb He apu@meTHUecKoe, a TeOMeTpPUUeCcKoe Cpe/iHee
noxonHocTeld. OOBSICHIO TIOUeMY.

Bo3Bpar Ha uHBecTumu (return on investment, ROI) — 3T0 Ba)KHEUILWU
ToKa3aTesib, CKOJIbKO TIPOLIEHTOB 3apaboTas yMIpaB/siONIMM OT BJIOYKEHHOMN
CcyMMbl. BanoBasi mpuObIIEHOCTE — 3TO BO3BpAT TUTIOC eIUHULIA.

CAMBI TIJIOXOM IJIS YIIPABJISAFOILIETO PE3Y/IBTAT —
IIOTEPAT, BCE [JEHBR['M, TO ECTh MMHYC CTO
IIPOLIEHTOB. EC/IM K 3TOMY [JOBABUTH EJIVHUILLY,
IIOIYUNUTCH, UTO  MHWHUMAJILHO  BO3MOXXHASA
IIPUBBIJIBHOCTh — 3TO MHBECTUIIAU IIOMHOXXUTH HA



HOJIb.

[Tpou3BeseHre [JOXOAHOCTEM 3a pasHble TOAbl HUKOra He Oyzder
OTpULiaTeTbHbIM, ¥ TO3TOMY MOXXHO MCITI0/Ib30BaTh reoMeTpruueckoe cpenHee. U
He TOJIbKO MOXXHO, HO U HY>KHO. [Touemy?

HorycTrM, HEKTO BKJIQ/IbIBAE€T Ballld J€HbIM U TOBOPUT: «Bom, omauuHas
0oxoOHocmb y MmeHs! [leeamb snem u3 Oecamu s 3apabambigan no 20 %
200086bIx». Bbl cripocute: «Hy a umo 3a decsimblii 200-mo?» OH OTBETHUT, MOJI, B
MOC/IeTHUM TOZ, He O4eHb XOPOIIO MOMYyUYWI0Ch — BhIIUIO MUHYC 100 %. Bawm,
MOJKET OBITh, ¥ XOUETCSI TTIOXBAJUTh CBOETO TPUSTE/ISI, U Bbl MOXKETe IMOCUUTATh
apudmeTrueckoe cpenHee — 3To OyzeT 8 % rofoBbIX: AeBsiTh pa3 1o 20 u ofuH
pa3 munyc 100. Bpoze u Herioxo, fa? BoceMb rofjOBbIX Ha TIPOTSKEHUHU [eCITH
7ieT — He caMblii TI0X0M pe3ysbTat. BoT Tosibko feHer Gosbiiie HeT. [ToTomy UTo
ecnu B y1t000# TO1 YIIpaB/SION[UHN TTOTyUM/I MUHYC CTO, He UMeeT 3HaueHHsl, UTo
TaM ObLJIO B IPyTHe TO/bI: IeHeT Y K/IMeHTa y)Ke HUKOT/Ia He ZI00aBUTCS.

TeomeTpuueckoe cpegHee Bcerjja MeHblle apudmernueckoro24 u
pa3uuve MeXAy HUMU TeM CUbHee, ueM CU/IbHee pa3inuaroTcs Ludpbl
pe3ynbTaroB. ['eoMeTpuyeckoe KyZia MeHee ONTHUMUCTAYHO, U JIFOAU B (PUHaAHCaX
3a4aCTyl0 He XOTAT €ero WCIHo/ab30BaTb. W yX TOUHO HUKTO He CTaHeT
VICII0/Ib30BaTh €ro B peKsame, rje BCé Hazlo MPernojHOCUTL B PO30BOM LIBETe.

Haripumep, eciu akiuuy B nepBbid rof, ynaad Ha 10 %, a BO BTOpoM rof
BbIpoc/ik Ha 30 %, TOrja HEKOPPEKTHO BBIUKUC/IATH «CpeHee» yBeluyeHue 3a
3TU JBa roja kKak cpenHee apudmetnueckoe (—10 % + 30 %)/2 = 10 %;
TpaBUJIbHOE Cpe/iHee 3HaueHHe B 3TOM ciayudae — OKoo 8 %. [IpuurHa B TOM,
YTO MPOLIEHTHI UMEIOT KaXK/IbI pa3 HOBYIO CTapTOBYIO TOUKY: BeAb +30 % — 310
Om MeHbWle20, UeM LieHa B Hauasie [epBoro rofia, 4ncJia.

Ecmu ObITb TOUHBIM, TO akumu ctomtd $30 u ynmamu Ha 10 %, 3HAuUMT, B
HauaJjie BTOpOro rozia oHu ctosaT $27. Eciu nmoTom akiuu Beipocu Ha 30 %, oHU
B KOHIle BTOpPOro roja OyayT ctoutb $35, MOTOMY UTO pPOC/AM OHU OT 27.
CrioXHBIM TIPOLIEHT B KOHLe BTOoporo roga: 90 % * 130 % = 117 %, 0.9*1.3, To
ecTb oOmwMi mpupocT coctaBuwi 17 %, a cpenHerofioBoii — KopeHb u3 117.
BoixoguT, pocT B niporjeHTax Bcero 8.2, a Bosce He 10 B roz.

11.2
Yuét uHpasuuu

Kak mojcuuTaTh 3apabOTOK YIIPaBJISIIOIET0, €C/M HaJ0 BBIYUCIUTH €ro
peasibHbIN, a He HOMUHAJIbHBIN f0x0A? [ornyctuM, uHGISLYS B cTpaHe OosibIias



— 20 %. A poxopm OH X04yeT MOMYYdTb CKPOMHbIM — 10 %, HO C yuyéToM
uHsAmr. CKOJTBKO Ke OH /I0/DKeH 3apaboTaTh? JTa 3a/lauka HeZla/ieKo yiiijia OT
TipeibIAyILei.

Bel yxxe goraganuch, uto oTBeT 30 % — HemnpaBu/ibHbIM. EMy npuaércs
3apaborars 32 % rofoBBIX, TIOTOMY 4TO, ecnu y Hero Obuio 1000 py6seit B
yrpaB/ieHud, yepe3 roj eMy morpebyercs 1200 pybreii, uToObl KYIUTh BCE TO
e camoe. [Toatomy 3apabotath emy mpuzaércs 1200+10 %-1000=320 pybiei,
TO ecTb 32 % rofoBbIX. UTo Kak Obl TpyHee, ueM 30 %.

11.3
UricTas npuBejéHHAsA CTOUMOCTD

HenaeM emié ofWH IIAXKOK — HaM 00si3aTe/lbHO Ha/l0 TIOTOBOPUTH O
TIpUBEIEHHOM CTOUMOCTH, 3TO (DyH/AaMeHTa/lbHas (PUIlIKa B (pMHAHCaX, U HAJ0 eé
XOPOLLIEHEeUKO MOHSTh.

UTo Takoe uucCTas NpuBeJEHHAs CTOMMOCTH? JTO BaM Yy’Ke He CTaTHUCTHKA.
Br3HeCMeHbI CerofiHs 4YacTo UMeIOT BU/bI Ha Oyayiiue fneHbru. He Te, uTo ecTh
cervac B KapmaHe. Hariprmep, BOT y MeHs [0/IrOBast pacmcka, uto VBaH... Her,
NycTh Jiyuiiie Oygetr Abpam, — go/bkeH MHe 100 pyGsieii uepe3 ABa Wi TpH
roga. Tekyiass CTOMMOCTb 3TOM PaclMCKM U eCThb YUCTas IpUBeJEHHas eé
croumMocTb. Eé Kak Obl TpuBesiv K 00I1leMy 3HaMeHaTesTt0 C TeKyIuM AHéM. [1o-
aHTIMCcKY 3710 OyzeT NPV, Net Present Value.

MO’KHO TIpeZICTaBUTh PACITUCKY, HY WIH JjaXKe KOPIIOPaTUBHYIO 00/UTaliuio,
yTO MHe [J0/DKHa (upMa, a He 4Ye/ioBeK. BaKHO TyT TO, UTO BO3BpaT JeHer
TIPOMCXOIUT Yepe3 HeKoTopoe 3aduKcupoBaHHOe Bpemsi. [lpuBeféHHas
CTOMMOCTb — 3TO CKOJILKO 3Ta OO/ivraiusi CTOUT cerofiisi. Bce faBHO MOHSIH,
yto obertanue BepHyTb 100 py6seii uepe3 rog He crout ceropnst 100 py6Gseii.
Bb1 MOXKeTe MOWTH B 6aHK, Hy uiu ecyiv 370 500 s1eT Ha3aji, TorAa K pOCTOBIIUKY
u cnpocuth: «Tosapuwy Motiwa, ckoabKo 8bl MHe Oadume 3a 3my pacnucky ?»
bankup ckaxet: «Hy-y, 100 pybaeii oHa 6yoem cmoumb MOAbKO Yepe3 200, d
celiuac s maku O0am 3a Heé mebe moabko 90», TO eCTb COOOIUT eé
TIPUBEJEHHYIO0 CTOUMOCTb.

OT pucka noka abctparupyemcsi. [Ipeanonoxxum, uto AbpaMm — uesioBeK
HaZIé)KHBINA U JIeHbTY TOYHO OTJacT, 6e3 comHeHuit. KoHeuHo, Moiiliia He gacT 3a
pacriicky 100 py6sieii ceiuac, eci 100 py6seit OH TIOJYUUT TOJBKO uepe3 rof,.
Beab oH MOXeT cziesiaThb BK/aJ Ha rof, U 3apabotats! Ecim 6aHk riatur 5 %
roJIOBbIX, TO 3TO O3HayaeT, yTo 100 Hamo mogenuth Ha 1.05 (eguWHHIIA IIIHOC
CTaBKa B TMPOL[€HTAX), U Mbl BBIUMC/IMAM, CKOJIbKO CTOSIT JEeHbI'W C TOJO0BOU



orcpoukor. Ha fBa roma Toxe IpocCTo: HaZlo JABa pas3a nogenuts Ha 1.05, Hy u
eC/v ewé JoJIbLie XKaTh T/1aTerxa, 3a KaK/bli TO/, Mbl [1eJIUM PacIliCKy ellé pas
Ha 1+CTaBKy, TO eCTb B 3HaMeHareJie y HacC CTeleHb [10/1yvaeTcs.

HeMHOro ciokHee oueHMBaTh MOTOKW IuiaTexei. Ilyctb y Bac ecTb
KOHTPAKT, T0 KOTOPOMY Bbl IIOJlyyaeTe Kakyl-TO CyMMYy Ha TMpOTSDKeHUH
JoJroro BpeMeHu. KoHeuHo, ectb ¢opMyJibl M Ha 3TOT ciiydail. CaMblii MPOCTOU
BapuaHT — 3TO «KOHCOMb» (consol). DTO TakOM aKTUB WM KOHTPAKT, IO
KOTOPOMY BaM BbIIJIaUMBaeTCsl HEKOTOpasi CyMMa Kaxk/bli rofi, BeuHo. Hascerpa.
KoHCO/IbI0 OHa Ha3bIBaeTCsd OT CJIOB «KOHCOJIMJVMPOBAHHBIM [IOIT», €ro
BBIMYCTU/IO OpUTAHCKOe TIPaBUTENLCTBO B cepeuHe 18-ro Beka — cobpaso Bce
JIONTA BOEIMHO U TIOMEHS/I0 Ha 3T BOT Oymaru. HomuHasibHas CTOMMOCTH Y
KoHcosed 6bi1a o 100 GyHTOB CTEP/IMHTOB, W 110 HUM TIIaTUIN 3.5 % KaXKbli
rofl, a TIOTOM B KakKOW-TO MOMEHT CHU3WIM TaTéx o 2.5 %, Ho 3Tu Oymaru
CYyILIeCTBYIOT A0 cux nop. B 18-m u mepBor mnosioBuHe 19-r0 BEKOB KOHCOJIU
Urpajii Ba)KHEWIIIYI0 pOJib B TOCYZlapCTBeHHOM fonre BenukoOpurtanuu. OHU
CJIY>)KATM  OCHOBHBIM WHCTPYMEHTOM, KOTODbIM OpUTaHCKOe TPaBUTE/bLCTBO
(brHaHCHMPOBAaJIO BOMHY C MSATEXKHBIMU aMePUKaHCKUMU KOJIOHUSIMU U y4yacTUe B
HaroJIeOHOBCKMX BOMHax. [la, rmpezncTaBbTe, He TOJBKO KyTy30B rpomuin
HaroneoHa, HO u xese3Hast iequ Maprapet Tatuep ¢ UepuusiieM HarepeBec.

Boo0iie, HaBcersma — 3TO JOBOJILHO [JOATUM CpOK. Ero TpyaHOBaTo
nipefcTaBuTh. UTo, eciu BenukobpuTaHus, Haripumep, pa3BajUTCsS OT MPUTOKA
VC/IaMUCTOB U nMHAycoB? Torzma mepskarenu, HaBepHOe, TMepecTaHyT I0/ydarb
KymnoHbl. ECTb elljé o[uH BapuaHT: TOCY/IapCTBO MOXKET BBIKYTIUTb UX 00paTHO y
JiepykarteJsiel, Torjia TyiaTUTh Oy/ieT HEKOMY.

[jis  TpOCTOTHI TMpeACTaBUM, UTO TUIATUTh T[10 KOHCOJsIM  OyayT
JleMCTBUTENBHO Bcerna. Kakasi nprBefiéHHasi CTOMMOCTh y BEUHOIO I1aTexa?
[ToMHMM, UTO Uepe3 rof, — 3TO IJIATEX, Je/IéHHbIM Ha 1+CTaBKy, uepe3 JiBa roza
— Ha (1+cTaBKy)2, Hy U TaK jasee. Eciuv BCce 3TH I1aTeXu C/I0KUTh, TTOTYUYUTCS
CyMMa reoMeTpUYeCKOW MpOrpeccuyd. JTO CTENeHHOM psAfl, OH CXOAUTCH, U
cymMa ero paBHa 1/r. [TonydaeTcs, eciv eXXerofHbIM I1aTéX paBeH, Hanpumep,
2.5 ¢yHTa, ero npuBeJEHHAsE CTOMMOCTb — 3TO 2.5 pa3/ie/luTh Ha CTaBKy. Eciu
Y CTaBKa celyac paBHa 2.5 %, TO U BBIXOAUT CTOMMOCTb KOHCOM B 100 pyHTOB.
A ecyu, HaripuMep, KyTioH paBeH 3 ¢yHTa, a cTaBKa ceiiuac 1.5 %, To CTOUMOCTh
KOHCOMM — 3 pa3genutb Ha 1.5 %, nonyuaetcs 200 ¢hyHTOB.

Cpa3y MOHATHO, YTO CTOMMOCTh KOHCO/M 00paTHO 3aBUCHMMA OT PhIHOUHOU
cTaBKU. To eCTh BOT BbI ceiiuaCc MOXKeTe TOWTH U KyIUTh 3TU Oymaru u Oygete
BEYHO Mosiy4darh 2.5 ¢yHTa B rof, BCIO XKU3Hb U Jjaxe fosiblie. Ho moMHUTe: eciiu
uHGisALYs B BenkobpuTaHUU BbIPACTeT, TO CTOUMOCTh Balllux Oymar CHU3UTCS,
Be/lb TOCYJ]apCTBO OyZeT Mo-Tpe>KHeMy BbITJIauMBaTh 110 HUM POBHO 2.5 (yHTa B



rofl, a TIPU BBICOKOW HHMIAMK Ha OyAylue TIIaTeXHd Bbl CMOXeTe KYIIUThb
ropas/j0 MeHbllle aHIJIMMCKUX 3aBTPakoB U I'MHHeca K HUM. A ec/d UHGASIUSA
CHHU3UTCS, TO CTOMMOCTh BalllUX KOHCO/eW BbIpacTeT. Ho miatuthk OygyT BCé
paBHoO 110 2.5 dyHTa B roz. Ho BCé paBHO XOpOIIIO.

11.4
AHHyUTET

Emé ogHa Ba)KHas IITyKa — 3TO aHHYMUTET, Mbl [IOMHHM [P0 Hero U3 IJ1aBbl
o HeaBure. UTo, ec/id 1O BallleMy KOHTPaKTy Bbl ToJiydaeTe (PMKCUPOBAHHYHO
CyMMY KakOW-TO TepHOJ;, BDEMEeHH, a IOTOM KOHTPAKT 3aKaHuuBaeTcsi? JTO U
Ha3bIBaeTCsl aHHyuTeT. [10 HeMy BbITJTaUMBAETCS OJVMHAKOBOE KOJIMYECTBO JleHer
KaK/Ibli, Hallp¥uMep, Mecsll, — Hy a II0TOM nepecTaéT. TUMUUHbIA NpUMep —
uroreka. Bbl ToKyraeTe KBapTUpY, 3aHUMaeTe IeHbI'M B 0aHKe U KaXK/IbIi MeCsI]
BHOCUTE OJJMHAKOBBIM TIJIaTEX.

[TosiBUJICS aHHYUTET MOTOMY, UTO CTaHJapTHasi cxema (TIPOLIeHThI KaXK/bIH
roJi — WM Mecsill, — a B KOHILIe TeJl0 Kpe/uTa) pacrosiaraeT K Tomy, uto0 B
KOHL|e HAUYero He 3aIylaTUTh: 3TO OKAa3bIBAaeTCs C/IMILKOM HArpsyKHO, U JIFOAY B
NOC/IeJHUM MOMEHT COCKAKWBAIOT.

Borpoc B TOM, CKOJIBKO CTOUT aHHYUTeT celuac. Ecim BaM KaKMM-TO 4yzioM
ripeiyioXKat Tosyuath 1o 1000 py6sieii B Mecsi] Ha MpoTsbkeHUU 10 JieT, CKOTbKO
Bbl 3aruviature TakoMmy [eny Moposy? Hageroch, yXe OueBHJHO, 4TO 3TO
MeHbIlle, yem 1000*12 mecseB*10 et = 120 Thicsau pybneil. Beas 120 B
OoTJaéTe celuac, a mojydyaere UxX Mo Thille rogamu. Ho CKO/IBKO-TO 3Ta Tema
crout? 3a 10 Thiily Bl ObI KYNUIM Tako KOHTpakT? f1 6wl fa. A 3a 50? BoT Ha
5TOT BOIIPOC 1 BaC Hayuy OTBeYarh.

CToUT OHO MO-pa3HOMY B 3aBUCUMOCTU OT UHQsALMU. [TycTh uH@usALUs y
Hac paBHa 1 % B Mecsy, a 10 ner — 310 120 MecsaueB. CymmMa aHHYWUTETHBIX
TJlaTe)ked CTOUT BOT CKOJIbKO: miaTéx*(1—1/(1+cTaBka)Koa-BO ILIaTexewn)/
CTaBKa.

Beixogut, Hamiemy JeAy  BIIOJHE  MOXKHO  oTBa/mTh  1000*(1-—
1/(1+0.01)120)/0.01 = 69 700 pyb6seii. To ecTb ecau UHGIIALUS BCe 1€CSTh JIET
oymer 12.7 % romoBbix unu Hke (1 % B Mmecsit] B 12-i cTenenn), To 69 700
pybneii — Bro/IHe HOpPMasibHasi, TO/IHAsA 1leHa 3a 3TOT KOHTPAKT. A eciu IjeHa
BbIllle, HY TOrJa CJUIIKOM Joporo, Iatexxu mo 1000 B mecsiip ObicTpee
obecriensitest. Jlyuiie ckopee 3tu 69 700 mpomuTh, YeM OT[aBaTb MepP3KOMY

Heny.



11.5
Kopku ¥ KOCTH NOJ HOT'U OpochkTe

BepHéMcst K TeopyM BeposITHOCTH. Pacckaxy errié 06 oHOM 3afiaue, COBCEM
HEJJaBHO €€ BCTPETW/I, M OHAa MeHsl 3ahHTepecoBa/ia CBOEW MpOBOKallken Ha
o6Ky. [IpeacTaBbTe, UTO BaM Mpe/ iararoT napy: O6pocuTh fiBa KyOuKa, U eC/ii
Ha HUX BBITIAJIA TOJBKO 1, 2, 3 wiu 4, Toraa Bel Beivrpaau. Ho eciv tam ects 5
i 6, Torma BbI TMpourpaaud. Bam nmpejjaraloT MNOCTaBUTb Ha Takou
skcrniepumeHT 10 gosiapos. CoryialiarbCs Uiv HeT?

OueHb MHOTMM Ka’)KeTCsl: HY Kak >Ke Tak, MOHATHO, 4TO 5 U 6 BbIMajaeT B
[iBa pasa pexe, ueM 1, 2, 3 u 4. IIare u wects Bcero B 1/3 ciyuaes, a 1, 2, 3, 4
— B 2/3 ciyuaeB. KoHeuHO, Hazio cormiamarbcsi. B uém 31eck rogBox?

[eso B TOM, UTO JOCTaTOYHO JIUIIb OJHOM MSATEPKU WU IIECTEPKU U3 IBYX
Ky0OoB, uToOBI TIpOUTpaTh Mapu. Bcero y 6pocka AByx kocTeit 6x6=36 ucxofoB,
HO /11 BLIMTPBIIIIA HaM TTOAXOAMT TOMbKO 16 M3 HMX: KOrZa Ha IepBoM KyOuke
BbinaziaetT 1, 2, 3, 4 U Ha BTOPDOM — TOXe OjHa u3 3Tux LUdp. Ecau Bce
BO3MO)KHbIE MCXOZIbI TIPE/ICTaBUTh B BHjle TaO/vibl 6 Ha 6, MOMYUUTCS, UTO
NATEPKA U 11eCTépPKa CO BTOPOro KyOWKa TMOPTUT 1iesiblii psifi 1-2-3-4 1iepBoro
KyOurKa, 1 Ha000pOT.

BBLIXOUT, YTO IIAHCHI TOTO, YTO C JBYX KyOOB BBITIaJIeT POBHO OIHA
nATépKa bo 1mecTépka, Takue >Ke, Kak ¥ UTO He BbIMazeT, — 16 BapuanToB. Ho
eCTb Ke eIlé 4 BapuaHTa, KOTZia Ha 000MX KyOWKaxX BbIMAJAl0T MOAbKO TIATEPKU
Y 1mecTépky. B utore nonydaeTcsi, 4TO BeIMIPbIBaeM Mbl B 16 ciiyuasx u3 36, a
ripourpbiBaeM — B 20. BepoSTHOCTb BbIMrpaTh Takoe rapu — 4/9, uam 0koso
44 %, a mpourpaTtb — 5/9 — 0K0J10 56 TIPOLIEHTOB.

[TocunTaem MaTokuziaHve mpyu ctaBke 10 gostapos: +$10%4/9-$10%*5/9=-
$1.11, MuHYC mo/miap C TPUBEHHHUKOM M IIEHTOM CBepXy. Tak uTo Temepb Bac
TaKUM Iapy He 00MaHyTh. TyT BaM TTOBe3J10.

11.6
ITapaaokc gHA poXXAeHUus

B oToli 3amauke s He Oyly HUKOTO 3acTaB/sTh CUMTATh, MPOCTO XOUuy
pacckas3aTb O pacrhpoCTpaHEHHOM 3abnykaeHuu. [lapaZiokC OHS pOXKAEHUS
3aK/IIOYaeTCsi B TOM, UTO B TpyIie u3 23 4eloBeK BEPOATHOCTb TOTO, UTO Y
JIBOUX JIFOflel COBMAAYT AHU POXKIEHUS, cocTapisieT Oosbiie 50 rpoiieHToB. To
eCTb, eC/Id BOKPYT 22 yesioBeKa (Wiv 0osibliie), MOKHO CMeJIO Jie/iaTh CTaBKy Ha
TO, UTO y KOTO-TO M3 BaC JAHU POXKJEHHS COBIAAYT.



I[IOUEMY HAM TPYJHO B 3TO IIOBEPUTBH? OTBET
MATEMATUUYECKWI: CTEITEHU TPYZIHO OCO3HATb.

Kak BU3Mpb B JIpeBHEM 3a/iaue MpoO IIaxMaTbl U 3EPHBIIIKHA, Mbl U Celdac
MJIOXOBaTO TMOHMMaeM CTeleHHYH (yHKuuoo. [laxe eciu Mbl MMOAYYUINCH
MareMaTuKe M CTaTUCTHKe, 3TO BCE paBHO KaK-TO HEMpPUBBIUHO. BOT mpumep
HEMNpaBWJIbHOW JIOTMKHU: KaKOBa BEPOSTHOCTb BbinajeHusi 10 pemek mompsia?
HeTpeHupoBaHHBIM MO3T MOXKET COCTaBUTh MPUMEPHO TaKYH0 LIETIOUKY MbIC/IEU:
ofHa peiika — 370 50 %. [IBe pelllku BLIOPOCUTH B [iBa pa3a TpyHee, 3T0 25 %.
Hy a pgecars pemiek — B 10 pa3 TpyzgHee, Hy TO ectb 5 %. Hy BOT Mbl U
obocpamumuch. PeanbHblil 1miaHc — 3To 1/2 B 10-i cTemeHW, TO eCTh O/IHA
THICSUQ/IBa/ILIaThUeTBEPTAs], TO €CTh YyTh MEHbIIEe JeCSTOM [0IW TMPOLEeHTA.
Ommbmcs HeMHOXKO B 50 pas.

Ho paxke mocsie o0yyeHuss Mbl o6MaHbiBaeMcs1. [ISTh TIPOLIEHTOB T'OZIOBBIX
yaBoAT Karirtas He 3a 20 net, a 3a 14. A 20 % romoBbix — ObICTpee, yeM 3a 4
roga. Tak Kak y Hac Kypc o (uvHaHcax, s BaM pacKpO CEeKpeTHbIM Crocob
ObICTPO y3HaTh, TPU KaKOW J[OXOJHOCTH Balll KamuTana yaBouTcs. Hamo 72
TOJIe/TUTh Ha OXKUJAeMyr0 J0XOAHOCTb. EC/ii JOXOAHOCTH 6 TIPOLIeHTOB, HAJ|0 72
TOJe/IUTh Ha 6, ¥ MbI TTI0/1y4uM 12, TO eCTb NpU ZjoXe B 6 % KanuTasl yABOUTCS 3a
12 net. /15t 6onee TOUHOTO pe3y/bTaTa Hazlo Opathk 69, HO 72 y00Hee JeMUTh Ha
pasHble uncia. [a u, kcrtaty, ¢ 14 % undnsaueit 3a 5 eT Mbl TepsieM MOJI0OBUHY
Karirana. Hy uau 3apruiatel, ec/iv eé MaTh JieT He MOBbILLIA0T.

Tak ¥ BepOSITHOCTb COBIAZIEHUS] HEeW POXKAEeHUs ABYX uUeloBeK B J0OO0M
nenb roga (1/365 = 0,27 %), yMHOXKeHHasi Ha YMC/I0 YeJI0BeK B rpyrire u3 23,
Jaér b 23/365 = 6,3 %. JTO pacCyK[IeHVe HeBepHO, TaK KaK UYMUC/IO0
BO3MOXXHBIX Map (a UX LebiX 253) 3HAUMTE/IbHO MPEBbIIIAeT YUCIO0 YeJIOBEK B
rpyIimne.

Heno B TOM, 4YTO JIIOAM OSTOUCTUYHBL. MBI YacTo He JAymaeM 00
okpyxaroimx. M npaBma, yero o Hux Aymarb? B komHare, rae Haxogarcs 23
ye/l0OBeKa, Bbl HaBEpDHSIKA JlymMaeTe O TOM, UTO MMEHHO Balll [IeHb POKJEHUs
JIOJDKEeH COBITACTh C YbMM-TO W3 OCTanbHbIX. HO BBI Bpsi/ /M MOAyMaeTe O TOM,
yto eufé ectb 230 CpaBHeHUW MeXK[y [IPYTMMH YUYaCTHUKAMHU SKCIIEpUMEHTA.
Bawm fa>ke He NPUILLLIIO B TOJIOBY, UYTO CPaBHEeHMM, KOTOPbIe BaC He KacaroTcs, B 10
pa3 Oonbiiie. VI Bompoc O TOM, COBMAAyT JU JHU POXKAEHUs Yy KOro-aubo,
MOJAMEHW/ICSI B MO3ry Ha BOIPOC O TOM, COBOAAYT JIM [HU POXAEHUs Yy
BbIOpaHHOTO desioBeKa C KeM-TuOO [ApyruMm w3 Tpymmbl. B 3ToM ciayuae
BEpPOSITHOCTD COBIIA/IeHUs], KOHEYHO, 3aMeTHO HIXKe.

Bpojie Obl HETPYHO MEpPeUYMC/IUTL BCe COUeTaHUs U TPOBEPUTb, HO eCTh
CIO)KHOCTb: MOJKET K€ 0Ka3aTbCsl, uTo OyzeT 2, 3 uau Bce 23 COBMaieHHs. ITOT



BOTIPOC TIOX0K Ha JIPYTO: KaKoBa BEPOSITHOCTh BEIOPOCUTD XOTs Obl OZJHY PELIKy
3a 23 6pocka? BapuaHTOB MHOTO: pellika Ha TepBbIM pa3, Ha TPeTUi, WK Ha
MATbIM U JeCSIThIM, WIM Ha BTOPOM M [BaflaTh BTOpPOU. Kak pelmTth Takyro
3azmauy? [lepeBepHyTh!

BMecTto Toro utoObl CUMTaTh KaXK[bli CHOCOO BLIODOCUTH DEILKY, MBI
II0CYMTaeM BepPOSATHOCTb BbINAJeHUs HeylayHOro CLieHapHs, KOr/a BbINaJaroT
TOMIBKO OpJibl. BeposiTHOCTB 3TOro — 1/2 B 23-i1 cTerneHu, oueHb HeOobinas. Ho
Ba)KHO TOHATH CXeMY: eCJId CYLeCTBYeT, HarpuMep, Bcero 1 % BepoOATHOCTH
BbIOpOCUTL Bce op/bl, OyzeT 99 % I1aHC TOro, YTO BbIMaZieT XOTs Obl OfHA
pemka. Mbl He 3HaeM — O[iHa, [iBe, [1eCSThb, WU NATHAaALATh, Wik Bce 23. Ho
€C/IM Mbl BbIUTEM BEpPOSITHOCTb HEIOAXOZSALero Ham CLieHapusi U3 eVHULIbI, Y
HaC KakK pa3 OCTaHeTCsl BEPOSITHOCTb HY>KHOI'O HaM CLieHapHsl.

OTOT e TPUHLUI MOXHO TNPUMEHWUTb M K 3aaue O [HSX POXKIEeHUS.
BMecTo Toro 4tobbl MCKaTh BEPOSITHOCTb COBIMA/IeHUs, ropasZio Mpollle HallTu
BEPOSITHOCTb TOT'O, UTO BCe POAW/IMCH B pasHble JHU. [I0TOM MBI BBIUTEM 3TY
1udpy Y3 eIUHUIIBI U TIO/yUdM BEpPOSITHOCTh TOTO, UTO eCTh XOTs Obl OJ[HO
COBIMaJileHNe — XOTs U He OyleM 3HaTh, CKOJIbKO UMEHHO UX OyzieT, HO HaM 3TO U
He TpeOyercsi. B Haiiem ciyuae Hazio yMHOXUTh 364/365 Ha 363/365,
MPOJOJ/DKATL 22 pasa M BbIUECTb [pOM3BeJeHHe U3 eAuHULbl. [lomyuuTcs
50.73 %, TO ecThb OOJIbIIIE [T0JIOBUHEI.

Kcratyu, pgns 60 u OGosee uenoBeK BepOSTHOCTb TaKOrO COBIA/IeHUs
ripeBbIlaeT 99 %, xots (Hazerch, 370 oueBUAHO) 100 % OHa AOCTUraeT, TOIBLKO
Korjia B rpytire OyzieT He MeHee 367 ueioBeK — C YYETOM BUCOKOCHBIX JIeT.

[Moxkasny#, C BEIUMCTIEHUSIMU TI0Ka BCE. MOXXHO pacciabuThes.



I'maBa 12
PaijuoHa/IbHOCTHb MPOTUB CTPAaxa U HEHABUCTHU

JIroboit peiHOK — 3TO Tipexkzie Bcero Oa3zap. OH JymaeT Kak TOJIa, BelET
cebsi Kak ToJiTMa, >KUBET KakK Tonma. [1o3ToMmy, uTOOBI TMOHSTh, Kak paboTaer
PBIHOK, HY>KHO TOHSITh, KaK MBIC/TUT TOJITIA.

YTo UHTepecHO, CIOCOOHOCTb OCO3HATh, KaK MBICJIUT KTO-TO [IPYTOM,
JOCTyMHAa TOJBKO JHOAsSM. [Ipyrye >KUBOTHbIe Ha 3TO He CrocoOHbIL [laxke

KOTUKH. PekoMeH/iy10 TpuKobHOe BUzieo22! Ha ted.com— ero aBrop Pefekka
Cakc mpoBesla MacCy WMCCAeIOBaHUM Ha 3TOT CUéT. BbIsICHSeTcs, 4To
CMOCOOHOCTD 0MYyCKaTh COOCTBEHHBIE MBIC/M Y IPYTOr0O UesioBeKa TOSIB/ISeTCs
JIOBOJIbHO paHo: B 5—7 7eT. PeGEHOK y)Ke MOXKeT Tpe/ICTaBUTh, UTO JyMaeT TOT
WIM WHOW 4Ye/IOBeK B MOJE/NbHOM CUTyauuu. M oueBMJHO, 4TO C rojamu 3Ta
CMOCOOHOCTD Y/TyyYIlIaeTCsl.

Ho, yBEI, He y BCex.

12.1
TToHsiTHE 0 YY)KOHU PALMIOHA/TbHOCTH

CrygeHTaM sl KaK/bIM pa3 npejjarat0 O4HY OCTPOYMHYHO UIPY, Ha3bIBaeTCs
«yrajaii Meicid cocefieii». OT yuaCTHUKOB TpeOyeTcst yrajaTh 2/3 OT CpeiHero
yunCJ/ia, 3araflaHHOro0 BCeMMU UrpoKaMu B kKomHare (B auana3ose ot 0 1o 100). Bee
MUITYT Ha OyMa)kke UHMC/lIa, Mbl WX CK/Ia/ibiIBaeM, JelMM Ha KOJMYeCTBO
yuacTHUKOB U OGepém 2/3 ot cpesnHero. [ToGexkjaeT TOT, KTO Hamucaa Ha CBOeM
Oymarkke HarboJsiee 6/1M3K0e K HaliZleHHOMY YMC/I0. UTO MHTepeCHO — 51 OTUMTasl
HECKOJTbKO KYpPCOB 10 (DMHAHCOBBIM pbIHKAM, KaXK/blii pa3 MPOBOXKY 3Ty WUIPY
Cpeay CTY[JE€HTOB U KaXK/bIM Pa3 BbIMIPHIBALO.

ITonck pasHoBecust Hamal2® B 370l mWrpe npuBosur K 3aHATHOMY
rapajiokCcy. PaBHOBecHe UIIETCS TTyTEM OTCEUBaHUS JOMUHUPYEMbIX CTpaTerum.
Tak, uncna 6osbiiie 66 ZOMUHUPYIOTCS JIFOOBIM UTPOKOM, T. K. 2/3 maxke oT 100
(ecyiu BoOOIIe BCe WIpOKM Harmvcanyd Ha Oymakke 100) — wmeHbIie 67. Ux
MOXXHO MCK/IOUMTh. Kak TO/NBKO BCe WIPOKM HCIIONIb30Bajd 3Ty CTpaTerwuio,
MO>KHO BBIK/TFOUATh UKc/ia Oosbiie 44, Be[ib TOT/la y’Ke HUKTO He 3aruiiieT I{udpy
6onbiiie 66, a 2/3 ot 66 — npuMepHO 44.5. DTOT TIPoLieCC MPO0IKAETCS 10 TeX
1op, TOoKa Bce I[MdphI BbIIe Hy/AsA He OyAyT WCK/IIOUEHbI MYTEM HTepalydd
aJropuTMa.



Ho Bce u urpoku OyZlyT pYKOBOJCTBOBaThCSl 37IpaBbIM CMbICIOM? [laxe
CTYZIeHTbl MarvMcTpaTypbl IO KOPIHOpaTWBHBIM (PUHAHCAM He Ha30BYT HOJIb.
Cpeny 0OBbIUHBIX JHOIEN M0OeauTe/ b 00BIUHO Ha3biBaeT IUQPY ropasfio BhIIIE:
HaripuMep, B KOHKypce gaarckod rasetbl «Politiken» ¢ mpusom B 5000 KpoH
yuactBoBasio 19 196 mozmeii. CpenHee umncio 6buio 21.6 — Tak uTo B
JI0OCTaTOYHO OOMBILION KOMIIAaHUU CMeJI0 MOKeTe Ha3biBaTh 22 U OyzeTe G/IM3KU K
roGese.

Wrpa wimocTpypyeT OT/IMuMe MeXXJy paldOHaJbHOCTBE) CaMOI0 UTPOKa U
ero MOHSITHEM O pPallMOHAbHOCTH OCTa/bHBIX. Jlayke abCOMIOTHO paljiOHa/TbHbIE
UTPOKU He OyayT Ha3biBaTh LK(ppy 0, ecid TOMbKO OHU He 3HAIOT TOUHO, YTO
OCTaJibHbIe UTPOKU abCOJIFOTHO paljoOHabHBI.

EC/IA 30PABOMBIC/IAIINN UI'POK YBEPEH, 4TO
OCTAJIBHBIE HE BCEIJA PALIMOHAJIBHBI, OH HA3OBET
IMOPY BLIIIE HYJIA.

3aHHTHO, UTO MblI MOXEM HAAE/JIMTb OCTAJ/JIbHBIX HWI'DOKOB 3JpPdBbLIM
CMBICJ/IOM, HO IIpHX 5TOM HE TIOWTH Ha cne,qy}omnﬁ YPOBE€HLb U HE OdTh UM HdBBIKA
OLleHKHU HY)KOﬁ pPalilMOHA/ILHOCTH. OHu Xxe TOXE MOTI'YT OOIIYyCTHUTb, UTO KTO-TO
I,Z[EI‘/JICTBYET HppalJOHA/IBHO — HO HEM3BE€CTHO, KTO XM HACKOJIBKO.

12.2
KelHCHMaHCKHUN KOHKYPC KPacoThbI

KoHKypC KpacoTbl — CTapyHHasi KOHLeMLIUsS W3BeCTHEeMIIIero 3KOHOMHUCTa
IhxoHa KeiiHca, KOTODYHO OH TIpUMeHs1 [Jjisi OObscHeHu# GiyKTyaluii Ha
dbonmoBoM pbiHKe. OH OMUCHIBA/ TMOBEEHWe TPel/1epOB, UCMO/b3ys aHaJOTUI0
KOHKypCa KpacoThl B Ta3eTe, Ijle yYyaCTHUKAM TIpejjiaraeTcsi BbIOpaTh IIECTh
Haubosiee KpacuBbIX JieByIlleK U3 6osbiioro nysna ¢otorpaduii. [Ipu3 BeiaéTCs
TOMY, KTO yraZilaeT camble TOMNyJsipHble julla. He camble KpacuBble Ha e20
832/1510, @ CaMble KpaCHBble Ha B3IVIsiJ BCeH TOJITbl Y4aCTHUKOB.

HauBHast cTparerusi — BbIOpaTh 11€CTb MOpZAIIEK, KOTOPble HPaBATCS
JIMYHO WTPOKy. bomee XUTPOyMHBIM TOAXO/: TMOAyMaTh, Kakve Juila BbIOEpyT
OCTa/ibHble YUYaCTHUKM, U yKa3aTb UX. MOXXHO TIOMTH Jlajibliie: MpPe/IoI0KHUTh,
Kakue pellleHusi OyayT TMPUHMMATh JIpyrye YYaCTHUKH, OCHOBBLIBAsICb Ha CBOMX
BbIBO/IaX, U TakK Jiajee, 1ar 3a I1aroM.

[TosyyaeTcs, UTO TpeTHWM ypOBeHb — 3TO pasMbIILJIEHWE O TOM, Kak
npeflyrajilaTb, UYTO yCpeAHEHHOE MHEHHEe OXXUZJAeT OT yCPeJHEHHOTO MHEeHHUSI.
KeitHc ObIT yBepeH, UTO HAMAYTCS JIFOAM, KOTOpbIe TIOMAYT U /10 TSITOTO, U 10



mectoro ypoeHs abcrpakyuu.3Zl Ol cumran, uto mogo6HOe MOBeeHMe
npucyiile ¥ pabore Ha (OHAOBOM pbIHKe. JTO O3HauyaeT, 4To Jroau OyayT
OLIeHMBaTh aKIUU UCXO[isl He U3 COOCTBeHHOUN uX (yH/jaMeHTa/lIbHOUM OL|eHKH, a
Y3 TOTO, YTO OHU AYMAOT O Cpe/iHel OLleHKe UX CTOMMOCTH JAPYTUMU JTIFOAbMHU.

Ilepenaua Planet Money Ha pacoBou aMepHKaHCKOU
paguoctaHiuu NPR 1ipoBepu/ia 3Ty TEOPUIO SKCIIEPUMEHTOM: YYaCTHUKOB
TIPOCH/IU BBIOPATh TPU CaMbIX HSIIIHBIX BU/I€OPOJIMKA TIPO KOTUKOB. CiyiliaTeneit
pa3fenuid Ha JiBe TPYIbI: TeX, KTO BblOMpas TMPOCTO TIOHPABUBIIMECS UM
BU/IEO, M TeX, KOTr0 TMOTNpPOCWIM yrajaTh Haubosiee TMOMY/SIPHbIE POJUKU.
Pe3ynbTaThl MOKa3aau CyllleCTBEHHYHO pasHUIy MeXy Bbibopamu. M3 mepBoi
TPYIIbI CAaMOT0O HAIITHOTO KOTHWKA BbiOpanu 50 % y4yacTHUKOB, a U3 BTOPOU —
76 %. Wrpokam u3 BTOpPOU TPYIIbl yAanoCch COPOCHUTb CBOM COOCTBEHHBIE
ripeAriouTeHyss U B 3/4 ciyvyaeB yrajilaTh HauOosee MOIy/ISPHOTO — B CpeHEM
— KOTEHOUKa.

WTak, y Jntofield eCTb yHUKalbHas CIIOCOOHOCTh: Pa3MBIILISTE O MbICSIX
JpYTUX Jtofiel, MeTaMbllIeHre. BhIsICHSIeTCs1, UTO 3Ty CIIOCOOHOCTh, a TOUHee,
TOT HAaBBbIK MOXKHO pa3BuUTb. MOXHO eMy HayuuTbcA. Ho T1ouemy-TO Ha
(OHIOBOM pBIHKE 3TO MaJji0 y KOTO MO/yuaeTcsl.

12.3
Oxupaemas 10/1e3HOCTb

3arnisiHeM uyTh IyOyke. BpuTaHCKWe yuéHble TIperosiaratoT, 4To y jrojei
ecTb (YHKI[MSI BEPOATHOMN TMOJIe3HOCTH, KOTOpasi TOKa3bIBaeT, HACKOJBKO Pajibl
OHM OyayT Kakomy-nubo ucxopy cobweitvii. Hy, HampumMep, ecid UCXOJ — 3TO
oboraiijeHye gosmapaMu, Torga (GyHKIMsS Tojie3Hoctd — 3To F(x), roe x —
KOJTMUeCTBO OXKU/IaéMbIX HAMU [JI0JI/IapOB.

MokeT ObITh, BbI C/BIIIAMM 00 3TOM paHblile, a MOXKET, M UyBCTBOBa/IM Ha
cBoeil coOCTBeHHOW TIIKype: [Jo0OaBreHWe TIOIE3HOCTU KHMeeT CBONCTBO
CHWKaTbCsi C poctoM OmarococrosiHus. OTOT  3(hdeKkT  Ha3bIBaeTcs
«CHWXKAIOIIAsACSA TIpeJie/ibHasi TI0JIe3HOCTh», XOTs Kakas pa3HWlla, Kak OH
Ha3bIBaeTCHl.

OBBACHUTD JIEI'KO: UEM BOJIBIIE Y BAC JEHEIL, TEM
MEHLBIIIE BAM  HPABUTCA KAXIOE TAKOE XE
YBEJ/IMUEHUE.

Hy, BHH3 3Tad KpHUBaAA BpAL /A MOXET 3dHYTbCA — 3TdK BBIXOAHWT, UTO



ToCJie TIepBOro MU/UTMAp/ia eIyl MUWIIMAp/, MPUHOCUT BaM HecuacThe —
a B )KM3HU MbI BCETZIA TOJILKO XOTUM 0O0JIbIIe; MEHbBIIIE Mbl TIOUEMY-TO HEe XOTHM.

[ToHSTHO, UTO €C/IM Y Bac eCThb ThIllja [I0/IJIaPOB, TO BTOPasi ThIIlla BacC JUKO
obpajiyeT. A ec/ii y Bac eCTh MWIJTMOH, TO ThIIlla BaC, KOHEUHO, 0Opa/iyeT, HO He
Tak AuKo. TyT Kak B aHeK/oTe Tipo buma I'elitca: Kak rpezacTaBuTh cebe ero
cocrtosiHre B 50 MwiMapzoB [fo/apoB? OueHb MPOCTO: cobepuTe BCe CBOM
JeHbI'M U 106aBbTe K HUM 50 MU/ITMAp/0B /10/1/1apOB.

Teopust UHTepecHasi, HO B KOHIle KHUTY Mbl €€ HEMHOT'O TIO/[PUXTYEM.

12.4
IlepcnekTuBa 000CpaThCsi OT cTPaxa

OpHa U3 caMbIX 3HAMEHHUTBIX pa3pabOTOK B MOBeJeHUeCKUX (DrMHAHCAX —
5T0 Teopusi nepcriekTuB KaHemaHa u TBepcku. JTO UyThb /M He camas
1uTHpyemMasi pabora B 3koHOMuKe. OHa O TOM, Kak JIIO[MW [e/al0T BbIOOD U
ro4YeMy OHU [ie/lal0T ero HepaluoHaabHO. CTrapbld M3pawbTSHUH [laHuen
Kaneman g0 cux 1op xuB (emy 84), momyuun HOOe/neBKYy U Harmcasl
COBepIIIeHHO reHUabHY0 KHWKKY «Thinking, Fast and Slow» (riepeBefieHa Kak
«/lymati medneHHo, pewati 6biIcmpo»), BCeM eé MOII[HO PEKOMEH/IYI0 — OUMIIIaeT
MBICJIA OT 1I/1aKa.

Ho paHbilie Bcex 00 HCKaKEHUSIX B OLIEHOUHOW (YHKIMU uesioBeKa
3aroBOpPU/I aMepUKaHCKUK KOHOMUCT [Ton CamyasibCoH, OH uyTh v He f0 100
net goxun (ymep B 2009-m) u o caMOW CMepTH MOJKa/IbIBaa KOJI/IEr TI0 TTOTHOM
nporpamme. OpHakabl 3a 00eJ0M OH JWKO 3aTposumda rpodeccopa Kapu
BpayHa: rpezjio)Kus ToMy Tapyd Ha 6pocok MOHeTKH. CaMy3/bCOH MPeIoxKHII
BbIZIaTh Kostere 200 GaKCOB 3a peIKy, a 3a BbIMABIIIEr0 OpJia B3ATh C TOTO JIKIIIb
$100. B 1963 roay, Korza coCcTosyioch (a TOUHee, He COCTOS/IOCh) 3TO mapu, 100
0akcoB OBIZIO 3HAUMTEILHOM CyMMOH JleHer: Kak ceiuac $774 — s mocmorpen
no uH@uauuu. Ho amMepukaHcKue mpodeccopa W TOrAa ITojydyasu XOpollive
3apIIaThl — TO eCTh BCE-TaKW MOIJIM ITO3BOIMTEL Ccebe Takyro Urpy.

Bbl Obl Kak, cbirpanu? Eciv rogymarb U OTBETHUTh YeCTHO, TO BpsJ| JIH.
[IpeacTaBbTe, UTO KTO-TO BHE3AMHO Tpe/jiaraeT BaM MOAKUHYTbh MOHETKY U [aTh
BaM 100 ThICSY TpU BBIMIPHIIIE, @ TIPM MPOUTPHILIE Bbl JO/DKHBI OTAaTh S50.
[IpencraBunu? Xopomo?

Bot u Kapu Bpayn 3accan. Camy3/1bCOH ObII HEMHOTO PacCTPOEH, XOTs U
paz Toxke. OH ckazan: «A ecau s1 mebe npednodicy cbiepamb 100 pa3z nodpsio, mbl
coenacuwbcs?» Ha cTo pa3 ToT Obll, eCTeCTBEHHO, COIJlaceH, Be[b TYT HUKAK
HeJIb351 0Ka3aTbCsl B MPOUTPHIILIE.



CaMy3/1bCOH BEpHYJICS B O(MC U Hamucasn CTaTblo, AOKa3biBasi, uTo Kapu
bpayH HepalMOHa/leH U 4YTO OH CMaxuBaeT Ha KpeThHa. CMbIC/I B TOM, 4YTO
HeparjMoHa/IbHO BLIOMpATh CTO eIWHMUI] Yero-to, eciav Tebe He HY)KHA XOTS ObI
OfHa elWHWIIA 3TOro 4ero-to. Ec/iu 4to-TOo MMeeT A Tebs LIeHHOCTb (a y
CAEeTKU TIOJIOKUTETbHOE MAaTOXUJAaHWe, TO eCTh Mapu WUMeeT I1[eHHOCTb), TO
parMoHa/IbHO MPUHUMATh TF000€e KOJIMUeCTBO Takux napu — u 1, u 10, u 666.

ATOT CJiy4yar MOCTY>KU/T MOTUBALIMOHHOM Hjieekt it KanemaHa v TBepcku.
OHM Haua/M uCC/ieoBaThb BOIPOC, TIOUEMY JKe JIFOAW He XOTAT Urparb B 3TY
0e3yC/OBHO BBITOAHYIO [ HUX wWrpy. IIpocTele eBpelickue pebsiTa
TIPEJITIONIOKUIM, UYTO [1e/I0 B U310Me (PyHKYuu noae3Hocmu. 3Haro, 3BYUWT
HEMHOTO abCTPaKTHO, HO Yy Hac ke KPHUIITOHAayuHas KHWra, Yero Bbl XOTEJH.
TpaguuvioHHass ~ (QyHKIUSI ~ TO/€3HOCTM  BBIVIAJAT  KaK  TIOCTOSTHHO
3aMe/UIAIOIAsACS pacTylas KpHUBasiol, ¥ Teopus TOBOPUT, UTO JIFOAU
TPUHUMAIOT PellleHUs], UCXOs U3 Heé.

BA30BAA UJEA BCE EIIE B TOM, UTO YEJIOBEK XOUET
JOEHET, TIOTOMY 4YTO IIOJIE3HOCTH OH IIOJYYAET KAK
PA3 OT IEHET.

A TioueMy KpuBasi 3aMe/I1eTCs1? ITO MOHATHO: KaXKAbIKA JOTOTHUTE/TbHbIN
Jlo/uiap JaéT HaMm BCE MeHbIlle CYaCThs, HO BCE-TaKy JaéT, II03TOMY HaM XO4eTCs
Oosbrre.  TpazuiloHHasi Teopusi roBopuT, uTto mapu +$200/-$100 wumeer
rirocoBoe Maroxuganvie B $50, m muHyc $200 He wMeeT 3HaueHHs Ha
TIPOTSDKEHUS] BCeU >XU3HU. TO eCTh HaZlo BCerja NMpUHUMAaTh Takoe rapu. bosee
TOT'0, TaKWe CAeIKU Ha/lo BCé BpeMs MCKaTb CaMOMY, BeJib OHU I10JIOKUTE/IbHBIE,
a [aXe MHHUMAIbHO IIOJIOXKWTE/IbHBIX CTaBOK HY)KHO /JieflaTb KaK MOXXHO
OoJblLIe.

12.5
CTpax ¥ HeHaBUC(CTh

Ha camom jiesie OOBIIIMHCTBY JIIOZeM HPABUTCS UrPaTh B a3apTHbIE WUIPbI
UHO20d, HO He MOCTOSIHHO. OHU BMO/JHE OCO3HAHHO XOAST B Ka3WHO, T/e
M3Hauya/IbHO MaTOXKUaHKe BbIMTPhIIa OTpULiaTe/ibHO. Ha pysnetke 310 36/37, TO
eCTh B CpeJHEM BbIPYyUKa COCTAaBUT MPUMEPHO [I€BSHOCTO C€Mb I[€HTOB C
KakJoro rmocrasiaenHoro pgonnapa®2l Ho Tam BCé Kak-To Tak KpacuBo
o0ycTpoeHo, OyATO 3TO pa3B/ieueHue.

A BOT TI0 KU3HM JIFOAU He BeAyT cebs TakuMm oOpa3oMm, u Oojiee TOTO,



KaX/IbIii UX KOHKDETHBIM BBIOOD CBsI3aH C MUX MaTepUa/ibHbIM T0JI0)KEHUeM Ha
[laHHbI KOHKDeTHbIM MOMeHT. /I y Takou — peajibHOM, a He TeopeTHhyeCKOou
byHKIMY — ecTb 13/10M. OHa He TJIaBHasi U He MIOCTOsTHHasI.

B Haua/nbHOM TOUuKe — Tam, TJe Mbl celiuac, — (PyHKIUSI JioMaeTCs. ITO
O3HayaeT, YTO [IjIsl UesioBeKa MOTepyd UMeIOT OO/bIlvi Bec, ueM aHa/JoTHUHbIe
npuObLTU. MeXXy BHIUTPBIIIIEM U TIPOUTPHILEM 0o/ibiliasi pa3HUlla — 51 UMeI0 B
BUJY T10 MOAY/TIt0. MBIC/Ib O TOM, UTO MOXXHO roTepsitb 100 gos1apoB, CAMILIKOM
ryraeT, U ujes TPUHATb Iapyu BBIVIIAUT He TaKOW YK [IpHBJIEKaTe/IbHOM.
3apaboTtarh BeCTH A0/1apoB — 3T0 Xopoiio. [1o cTapoii Teopuu Moae3HOCTU
yeJiOBeK JI0/DKeH Obul Obl caM >KaJJHO MCKaTh Takoe rapu. Ho B »KW3HU JIOAU He
BCerza roToBblI Jle/1aTh CTAaBKU C MOJI0KUTE/IbHBIM MaTOXUIaHUEM.

Wtak, pyHgaMeHTalbHOe OT/IMYKe OT TeOPUU MOJe3HOCTH — U3/I0M 3TOM
dbyukimu. M31oM GyneT HaxXoAWUTHCS Ha BallleM JTMUYHOM YPOBHe, u KaHemaH U
TBepcKu TOKa3au, YTO OH JIBUTAeTCsI BMeCTe C HalluM 6oraTrcTBoM. To eCTb MBI
BCerJia Kak Obl CMOTPUM Ha CBOEé TeKylllee 0/1ar0COCTOSIHUE U TIPeyBe/IMUMBaeM
3HAYMMOCTb OTPULATE/IbHBIX OTK/IOHEHUM OT Hero. JIo[siM OueHb, OYeHb He
HPaBATCSl Jla)ke MaJleHbKue TI0OTepyd, BOT M3-3a UYero BO3HMKaeT CJOM B
olieHOUHOU ¢yHKIMU. BcroMuuTe, Kak ObiBaeT 06M/JHO, KOTZIa Bac 06CcunTany B
MarasuHe WM YyKpaiu Kakylo-HUOyAb Me/ioub — XOTS Ha Baile o0ijee
Gr1arococTosiHye 3TO He OKa3bIBaeT MPAKTUUeCKU HUKAKOTO BIUSTHUSI.

12.6
B3BellMBaHue BEPOATHOCTEN U MapafoKC ajijie-om

Ewmé ogHa uHTepecHasi mTyka y KaHemMaHa — (yHKIUSI B3BellMBaHUS
BepOSITHOCTeM. JIoA1 CKJIOHHBI NCKaXKaTh BEPOSATHOCTU y cebst B Mo3ry. [leso He
B TOM, UTO MbI He 3HaeM BepPOSITHOCTh KaKUX-IM00 COOBITHH, a B TOM, UTO, ZlaKe
KOT/la MbI UX MOYHO 3HaeM, Mbl UX B3BeLlIMBaeM HEPaBUIbHO.

[Tpumep Bo3bMéM OT (hpaHIy3cKoro s3koHomucTa Mopuca Anne (om!), oH
TO)Ke HOOeneBCKWM JiaypeaT, a MPOC/IaBW/ICA TeM, YTO IHCal CBOM DPabOThI
VICK/IFOUMTE/IbHO Ha (paHIy3CKOM, a Ha aHIVIMKMCKUM SI3bIK I17IeBal C BBICOKOU

KoJIoKO/TbHU 120

AJljle TIPUBE/T TIAPa/IOKCANTBHbIIA TIPUMep Ye/I0BeYeCKOro pellleHHs U Ha3Ball
ero CBOMM HMeHeM (HY a 4bMM ke emié?). IlapajjokC WIMIOCTpHpyeT o6pas3
MBILITEHHs], KOTOPBIii ITIepeBOpayMBaeT TEOPHIO OKMAeMOW MOIe3HOCTH. S
TMpUBely YIPOLEHHBI BapuUaHT, Ha caMoM Jele y (paHiy3a 6bl1a 6osee
C/IO’KHAs! KOHCTPYKIIUA 13 IBYX OJHOBPEMeHHbIX T1apH, HO CyTh Ta Ke.

ITaK, UCIILITYeMOMY TIpe/jIararoT BbIGOp MeXKAY ABYMs «I1epCrieKTUBaMU»,



Kak uX Has3bpBasu Kaneman u Teepcku. Hampumep, Bbiurpats $3000 c
BePOSITHOCTBIO 25 % mmu $4000 ¢ BeposTHOCTBIO 20 %. MaTtoXujaHue rmepBou

caenku — 750 ponnapoB (cuuTaTh Bbl HAyYW/IMCh B TIPEAbIAYILIEW T/iaBe).
Bropoii — 800 gomnapoB. Tyt Bce BbiOepyT BTOopyto. Ho He roTomy, uTo y Heé
Oosbille MaTOXUaHWe — 00 3TOM Masio KTo 3agymaetcs! Ilpocto y Hac B

rosioBe Mexay 20 % u 25 % pas3Huibl HeT, a BoT Mexxay $3000 u $4000 —
pasHULIa BeCbMa CyLl[eCTBEeHHas.

[Torom BBO/IMM HeOOJIBIITYIO BapUallvi0 — OYeHb MPOCTYH0. YMHOXUM 00e
BeposITHOCTM Ha 4. VX coomHoweHue HUKaK He MeHseTCsl: MaTOXuJaHue
BBIUTPBIIIA B 000MX C/lydassx TMPOCTO yBequuuBaeTcs B 4 pa3a. Ha 3ToT pa3s
BbIOOp Takoi: Bemrpark $3000 c BepostHOCTBIO 100 % (MaToxkuzanue +$3000)
umu $4000 c BepositHocThio 80 % (maroxkuzanue +$3200). M BOT TyT
OKa3bIBaeTCsl, UTO HU OJJUH UeI0BeK He pelllaeTcsi BbIOpaTh BTOPOU BapUaHT, XOTS
MaTeMaTuueCcKu OH Oosiee BBITOIEH.

[Touemy ™Mbl Bbibupaem $4000 B mepBom mapu u $3000 Bo BTOpOM?
COOTHOLLIEHUs] BBIUTPBILIEN OJWUHAKOBbIE, TPOIOPLMOHATIBHO YBeJIUYU/Iach
UL BepPOATHOCTb. Okujaemasi T0JIe3HOCTb Y HUX He [O/DKHA OTJIMYaThCs,
Be/lb TI0 TEOPUU He MOXKeT OBbITb TaKOTO, UTO PallMOHAJ/IbHBIN UesioBeK BhIOUpaeT
BTOPOM BapvaHT B [epBOM I1apy U OJHOBPEMEHHO IepBbi BapUaHT BO BTOPOM.
Ho Ha npakTuKe BCé He Tak. /13-3a yero npoucxouT repek/itoueHye?

Heno B ToMm, uTo oxujaemasi 6omb or 20 % BepOSITHOCTU TIPOMTPHIIIA
CJIMLLIKOM BeJIMKa.

MBIl  UCKJ/JIFOUAEM  A3APT T[IPU  MAJIEMIIEA
BO3MO)XHOCTHM. TTIOTOMY UTO JIFOAW TIPEAIIOUYNTAIOT
OITIPEJTEJTEHHOCTD. TPEBOTA HAM HE HPABUTCS — K HEU
TPYIHO ITPUCIIOCOBUTHCH.

Kaneman u TBepcky mmcany 00 3TOM B TakOM JAyXe, UTO MbI BCE eIIé
nieriepHbie oAU, [lo Ku3HU Bpozie Obl BCe yMEIOT CUMTaTh, Zia BOT Oema —
HUKTO HUYero He cuuTaeT. EcTb Oalika, UTO y mell[epHbIX Jitofel ObLI0 TOMBKO
TPU LUPPBI: OJUH, IBa U MHOTO. XOTs Bpojie Obl B KAKUX-TO S3bIKaxX 0 CHUX TIOP
TaK U eCTb. TakK BOT, SMOL[MOHA/IbHO MbI BCE elljé Takue xe. byTo cripaiivBaeiib
y MHOTOZIETHOM MaMallli U3 /1aJIEKOr0 aMa30HCKOro ryieMeHu: «CKo/MbKo y mebst
Oemeli?» A cioBa «Tpu» y Heé HeT. U ecsiu fieTelt Oosiblile ABYX, TO UX TIPOCTO
«MHOTO».

Korza peub 3aX0AUT O HALIMX OL|eHKAX BEPOSITHOCTH, MbI MIOXOXHU Ha 3TUX
TeL[ePHBIX JIIOJel: TOHATHe O BepOSITHOCTH Y Hac uckakeHo. Mexny 20 % u
25 % 15 HaC HUKaKoM pa3HULIbI HeT, a Mexay 98 % u 100 % — umu mexay 0 %



U 2 % — pasHula KojoccaabHasa, He ToBops yxke 0 80 % u 100 %. Xotute
TIOJIyYUTh MUJIJIMOH C BEPOSITHOCTBIO 98 % WM CeMBCOT ThICSIY C BEPOSITHOCTBIO
100 %? ¥ mepBoro napu Matoxuganue — $980 000, y sroporo — $700 000.
Pa3Huiia routy B moaTopa pa3a. Ho 98 %? Her, cracu6o. Mo>XXHO COMTH C yMa
OT Hey/jauu.

BhIsicHsIeTCsA, uTO /17151 0OLIYHOTO He CJIMIIIKOM YMHOTO UesloBeKa-o0bIBaTeIs
SMOLIMOHA/IbHOM pa3Hullbl Mexay 20 % u 25 % Her. [leHbru pasHble, a
BEPOSATHOCTD UX TIOJIyUUTh 3BYUHT KakK OJjiHaKoBasi. Kak Oy/ATO y HaC TO/IbKO TpH
JIUCKPETHBIX BEPOSITHOCTU: HE MOXKET MPOU30MTH, MOXKET MPOU30UTH U TOUHO
npou3oiieéT. Kpasim auama3oHa Mbl mpuziaéM Kyzaa Oosiblliee 3HaueHUe, 4YeM
cepenuHe. Ilo crapol Teopuy MOE3HOCTH PALMOHA/IBHBIM Ye/IOBEK CUUTAET
MaTOXXHM/IaHWe M JiejlaeT 0COo3HaHHbINA BbiOOp. [To KanemaHy (M no npaede)
BIIOJIHE pallMOHa/bHbIe JHOU BeAyT ce0s He BIIOJIHE aJieKBaTHO: eC/Id y 3TOTO
nekapctBa 0.1 % cMmepTe/bHBIX 1T000YeK, a ¥ 3Toro — 0 %, HO Oo7bIlle JIETKUX U
CpelHUX, TO BHe3arHO CpeJHHe U JIETKWe OC/IOKHEHHs TepecTar0T WUrparb [Jis
Hac Kakywo-mbo posb. [ToTomy uto ompezieiéHHOCTU (B [JaHHOM Cjlydyae —
orpefieIéHHO He yMpEM) MbI TpuAaéM Kyra OosbIMii Bec, a BOBCE He
MO/ICUUTHIBAEM B YMe MaTOXU/IaHME Pa3/IMYHbIX UCXO/IOB.

12.7
ITo popore pa3zouapoBaHuM

TecHO CBsi3aHa C IByMs BBIIIEONACAHHBIMUA KOHIEMIUSAMMU (151 3aCHYBLINX
HArlOMHI0O — Map>KUHAJbHOW T10JIE3HOCTH MW B3BEILIMBAaHUS BEPOSITHOCTEH)
Teopus pazouapoBaHuii. OOIUH CMBIC/I TaM TIOXOXKUH, OHA C MEepCIeKTUBAMM
TOXKE JPY)XHUT. JIIOAW MCIIBITHIBAIOT 0O/b OT pa30yapOBaHWM M JIeJIal0T BCE,
yroObl MX u30ekaTb. Hampumep, Korja pbIHOK pPacTET, WHBECTOPBI XOTST
noObICTpee Mpo/aTh, UTOObI 3a(MKCHPOBAaTh XOTh KaKyHO-TO MPHUOBIIb: OHU
0eCITOKOSITCS, UTO, eC/IU PhIHOK MOW/ET BHU3, OHU CJTUIIIKOM PacCTPOSITCS, UTO He
yCIle/ii TIpo/iaTh BOBpeMsi. DTO Hepal[MOHABHO.

Ec/m BbI UTO-TO 3apaboTa/ii ¥ OHO Y Bac eCThb, a TIOTOM OHO IPOTIaJio, BbI
HCTIBIThIBaeTe 60/Ib — M Topaszo 0oJbINyI0, ueM eciu Obl TOro, uTo OBIIO, Y Bac
W3Haua/ibHO He Obwuto. Ecimi BbI OosieeTe 3a KaKylO-TO XOKKEMHYIO KOMaHZY B
¢duHa/me yeMriMoHaTa, BaM OyzieT ropa3io OonbHee, eCMd KOMaH/a TPOUTPaeT
TYpHHUp, Beas 1o Bcrpeuam 3:0 u mpourpaB 3:4, ueM ecid Obl OHa MPOCTO
npourpana 0:4 — wiuM eciu Obl CUET MEHSIICS paBHOMEpHO. Perent TyT
TIPOCTOM: He Hazlo 00J/IeTh HU 3a KaKyI0 KOMaHAy. A eC/Id Y>K Bbl TOUHO PEIIv/IH
3athaHareTh, Bcerza OosteliTe 3a 6e3ycyioBHOTO (paBoprTa. JKHU3HbL CTAaHET Jierye,



JKUTh CTaHeT Becesiee.
Y nropell B MO3TYy eCTb pasfiesibl, Ky/Ja JIFoAU pacrpe/iesisiioT CBOU [I€HbIU.
Crapast Teopusi 0XK1/IaéMOU TI0/Ie3HOCTU TOBOPUT O TOM, UTO MOJIE3HOCTb — 3TO
BCé Ballle 60raTCTBO Ha MPOTSHKEHUU BCeU >KU3HU, TI0TOMY KaXK/[bIi OT/eNbHbIN
Cjlydyaii Haflo BOCTIPUHUMATBH JIMILb KaK MajleHbKUM 311307 OJHOW OObILIOoN
HCTOPUU. 3a CBOIO >XKU3Hb BbI 3apaboTaeTe HaMHOro OoJibile, uem 50 6akcos. I1o
3TOM TeOPUH HaZIo BCerza nmpuHuMarh apy +$200/-$100 Ha 6poCOK MOHETKH —
Belb KaKoe 3TO MMeeT 3HaueHue Tpu oOiem 3apaboTke B MWIHMOH? [lymaThb
HaZlo UMEHHO TakK, HO OeJja B TOM, UTO BCe MbI JIFOAU U J[yMaeM MbI He TO-
9KOHOMHYECKH, a Mo-uejioBeyeCKy.
JIronu packnagpBatoT +$200 1 — $100 110 BUPTYya/lbHO-MO3TOBBIM CUETaM,
Y LIEHHOCTh Y HUX OT/INYaeTCs COBCEM He B /1Ba pa3a. Ec/iu Bl uiéTe B Ka3UHO,
TaMOIITHUM BBIMTPHIIL Y TIPOUTPHIII OKaXKYTCs B COBEpIIIeHHO Pa3HbIX pasfiesiax
MO3ra: TPOUTPHIL BbI OTpe/iesisieTe B pa3fieNl «UrPbl» WK «Pa3BeueHus» U He
napurecb. HekoTopble MHBECTOPBI TOXKE€ PACK/IAZbIBAlOT MOpTdhenu nojobHbIM
06pa3oM («C 3mum s1 HeMHO20 nNou2paroCh»), YTo0bl 00/IeTUNTh CTPAX MOTEPb.
Kak 3TuM To/b3yroTCs HeroAsu? A BOT Kak. HarpuMep, oflHOMY U TOMY ke
VMHBECTOPY /iBa Pa3HbIX MPOJAAKHUKA TMpe/JiaraloT OAUH U TOT >Ke 1aeBoi (oH/I,.
[TepBbiii roBOpUT: «@DOHO y Hac omauuHblil. CpedHsisi 00xo0HOoCMb 7 % 20008biX
3a nocnedHue 10 nem». BTopoii roBopUt: «@PoHO y HaC omauuHbll. /JoX0OHOCMb
y ¢ponoa 3a nocnedHue 10 nem 6blLaa éblie cpedHe20, HO 8 NOC/Ae0HUe 200bl, Y8bl,
ynana». Y TiepBOTO Ceilyi3a UHBECTOP KYIIUT Mau, a y BToporo HeT. [ToTomy uTo
TiepBbIi TIpeicTaBUI (DOH/| KaK MPUHOCSIINN B cpefHeM 7 % TO/IOBBIX, @ BTOPOU
— KakK KOMOWHAI[MIO0 XOpOIIMX W TJIOXUX TO0B. A (OHA-TO OAWH U TOT IKe.
[TpocTo TepBbIii He CTasl Halllero MHBeCTopa Myrarb, 4YTobbl y Toro He cpaboTana
Teopwusi TiepcrieKTuB. Ho ricuxosorust yrpas/ieHus: KaruTaaoM — TeMa 00/bI1oin
OT/ZIe/TbHOM T71aBbl, 00 3TOM s 1O/JPOOHO PACCKaXKy B TPEThel UaCTU KHUTH.
['1aBHY1O MBIC/Ib 3TOM IV1aBbl copmynupoBan beHmkamuH ['paxem B KHUTe
«Pa3ymHblili uH8ecmop»: PHIHOK — 3TO He YCTPOWCTBO /i B3BeIIMBAHUS IieH,
3TO YCTPOMNCTBO /ijisi TOJI0COBAHUSI 110 HUM.



I'naBa 13
IToTépThi¥ MOPT(desib C AKIMAMHA

[Topa paccka3atb 0 AuBepcuUKaLUU MOPTQes U O COTIPOBOXKAAIOIIUX 3Ty
oTpac/ib PUHAHCOBBIX UHCTUTYTaX — O B3aWMHBIX (MaeBbix) (hoHpax. B Hauame
3TOTO YPOBHS s TIMCaJl, UYTO HallleMy Mupy TpeOyeTcst 6oblile AnBepcrdUKalvu.
HNaxke OemHedMM cTpaHaM U OefHENIIMM JIIOJSIM HY>KHO pacripe/ie/isiTh
B/IOXKEeHHUsI — $1 cepb&3H0. OueHb MHOTO (PMHAHCOBBIX TIPO0OJIEM JItOZield pelliaeTcst
C TIOMOIIbIO AuBepcudUKalii. DTO OTHOCUTCS He TOMbKO K Oorauam umm K
cpefHEMY KJacCy, 3TO OTHOCHUTCS K KaX/OMy uesoBeKky. Peub-TO 0 puckax.
OueHb yacTO Heyjjaua — 3TO pe3y/bTaT ciayuaiiHoro cobwitus. Korma y nrogeit
HAUMHAIOTCS peasibHbIe TIPO06/IeMbl, KOTOPbIe 3aTOHSIFOT WX Ha JHUILE, 3TO TIOUTH
BCer/ia MPOUCXO/IUT K3-3a uepe/ibl CyuaiiHbIX COOBITHH, Ha KOTOPbIe YeslIOBeK He
CMOT BepHO OTpearupoBaTh; a TpPaBUIbHOE VIIpaB/ieHWe DPUCKAMU MOXKeT
CHU3UTH y/iap 1o 0/1aromnosyuuto.

13.1
Uto 1e)xuT y Hac B noprdesne?

HaunéMm c npocrelimmx BbikIaZioK. Kak cocTaBsieTcsi HOPTQesb U KaKOBBI
pacuétel? OueHb MHOTWE (PUHAHCOBbIE peIlleHUs] MPUHHUMAKOTCSI Ha OCHOBE
OOIIEeTTPUHSATBIX MO/Ie/Ied, W TIOHATUSI OHOW M3 HUX (TI0f, CTPALLHBIM I BCeX
ctyneHToB Ha3BaHueM CAPM, 06 3ToM 103xe) Mbl HEMHOTO PACCMOTPHM.

WTtak, 6a3oBas umess — noprdensb. YTo 3To0 Takoe? ITO MPOCTO-HATNIPOCTO
BCsI Kyuya aKTUBOB, KOTOPBIE y BaC eCTb. JTO BCE Ballle COCTOSIHUE.

TIEPBBI I CAMBINT ®YHIAMEHTAJIBHBIN TTPUHITAIL:
MMEET 3HAUEHUME TOJIBKO BEJIMUMHA BCET'O IIOPT®EJIA
ITEJIUKOM.

['nyno 6bITh phIOAaKOM, KOTOPBIM XBacTaeTCsi OJHOW 00Ol pbiOoid. MbI
TOBOPUM O TIPOTSDKEHUM BCeH KU3HU, U pedb HaJl0 BECTH O BCell pbibe, KOTOPYHO
BbI noviManu. Ecii y Bac KpoMe MATUKUIOTPAMMOBOM I1IyKH APYTHUX YCIIeXOB He
ObUIO, TO TOPAUTHCS HeueM. JTo 0a30BbIM MpuHIUI. [lo3TOMy KOr[a MbI
roBopuM 00 ympaBneHuu roprdeneM, Mbl UMeeM B BUAY 000e JjMTenbHOE
yTpaB/ieHre, KOTOPOe TIPUHOCUT SKOHOMUYeCKH pe3y/ibTar.



[Ton Teopuell neXXUT Wjiesl pacyéTa pe3y/bTaTOB Halllero WHBeCTUPOBAHUS
MyTéM BBIUMC/IEHUS CpeJHed [IOXOJAHOCTU M [AUCTIePCUU  JOXOJHOCTH.
HNoxomHocTh 3a 060N Teproj, — 3TO BCEro JMIlb HW3MeHeHHWe CTOMMOCTU B
MPOLIEHTaX; W3MeHEeHHe MOXeT ObITb TIOJIOKUTENbHBIM, MOXeT ObIThb
oTpuljaTe/ibHbIM. [IpUHLMIT TIPOCT: HaM XO4eTcsl, uToObl MaToXKUZaHHe
JIOXOAHOCTA OBbUIO KaK MOXKHO BBIIle, a AMCIEPCHs KaK MOXXHO HIKe (s
JAHHOM [TOXOZHOCTH, KOHEUHO). Beicokuii goxom — m06po.

Bbl Mo)keTe CKa3aTb: BOT si lymMal0, UTO y MOero TopTdens oxuaaemasi
noxonHocTth 12 %. Hy, sto nyuine, yem 10 %, mpaBga Benb? Ho ¢ gpyrou
CTOPOHBI, BbICOKAsi JUCIEPCUs] BaM He HY)KHA, TTIOTOMY UTO JAUCIePCUs — 3TO
puck. [TosToMy 06a 3TUX ToKa3aresisi UMelOT 3HaueHre. Ha camMoMm fiene, pa3Hbie
JFOIA BBIOMPAIOT pa3Hble KOMOWHAI[MY PUCKA U /10X0/ia, B 3aBUCUMOCTH OT TOTO,
KaKol pUCK OHU TOTOBbI Bbiep)kaTb. HO B KOHEUHOM CuéTe, e€CIu Mbl
CpaBHMBaeM JiBa TiopTdenss C OJUHAKOBOW [UCIIepcHer, Ham Oorbiie
TIOHPABUTCS TOT, TZie BbIllle JOXOAHOCTb. A eCIu CPaBHUTH JiBa TopTdens C
OJJMHAKOBBIM JIOXO/IOM, BCET/Ia XOUeTCs BLIOpATh TOT, I7le MeHbIIIe AUCIIepCHSl.

13.2
Kop3uHa c aiiamMu

Tenepb crefyronui makoK. JloMmycTHM, y HaC MHOTO pa3HbIX aki[ui B

noprdene, 1 FOMYCTAM, YTO OHM BCe ZIPyTr OT Apyra He3aBucumbL 2l To ecTs
KOpPEeJISILIMU MeXAY 3TUMU akLusiMu HeT. CziesiaeM U BTOpOe [IOMylijeHre — UTO
BCeX aklMi y Hac MOPOBHY — TaKoe, KCTaTH, ObIBaeT, TYT HUUEro CTPAHHOTO
HeT. Pa3HbIX SMUTEHTOB y HacC N, BCeé OHU HE3aBUCUMBbI. Y Ka)K/[0M U3 HUX eCTb
KaKoe-TO CTaH/apTHOe OTK/JIOHEHWe [JOXOAHOCTH, €r0 Mbl MOCUYMTAaIU UCXO[f,
Harpumep, u3 nociaegHux 10 yieT, Ha30BEM ero o, AJisl IKUOKO YMHBIX TTOBTOPSIIO
— curMa. U emé ofHO cpesaeM [OMylleHHWEe, HOMED TPU, — OHO COBCEM
HepeasibHOe, HO 3HaueHUsi 3TO He MMeeT, 3TO He TpobsiemMa; OHO /il KPacOThbl
SKCMepUMeHTa: [JOMyCTHM, UTO y BCeX akKlui OAWHAKOBas JOXOJHOCTb I' U
O[MHAKOBOE CTaHJapTHOEe OTK/JIOHEHUe O.

Tak BOT, OpuTaHCKMe yuéHble MOACUUTAN, UTO CTaHAAPTHOE OTKIOHEHHe
noptdesisi U3 TaKUX JOMYILLEeHWH, KaK y HaC, paBHO CTaHZAPTHOMY OTK/IOHEHUIO
aKLWH, fleIéHHOe Ha KOPeHb U3 MX KOJIMYeCTBa: onopmaensa=oaxkyuii/Vn.

[ToHATHO, YTO 3TO OCOOBINM Ciyuali — BCe aKTUBbI He3aBUCUMbI APYT OT
Jpyra, a Tak He ObiBaeT. Kak B CTpaxoBaHWU, KOT/la JIOAW CTPaxyrOT XKU3Hb U
CUMTAIOT, UTO BCE€ CMEPTU HE3aBUCHUMBI [IpYT OT [pyra. 3TO Mbl IEPEHOCUM Ha
yrpasjieHue noptdesieM, ¥ BCIO MaTeMaTWKy cpa3y BuAHO. ElIé pa3 HamoMmHIo,



YTO aKi[uid y Hac B MOjleJIbHOM TopTdesie MOpPOBHY. 10XOAHOCTh TOPTQes
— r (KaK y BCeX akKI[[ii; OueBHJHO, 3TO ObI7I0 OBl Tak, Jake eciud Obl y BCEX
aKkLi ObLT pasHblii Bec), HO BOT CTaHJAPTHOE OTK/IOHEHHEe B VN pa3 MeHbIIe,
yeM y KaK/I0U OTJe/TbHOW aKLu!

[TosToMy onTUMa/ibHOW cTpaTerveii B T1000HOM Mupe ObIIO OBl
Hapall¥BaTh N Kak MOYKHO 00JIbIlle, Be[lb TAK MO>XHO YMEHBIIIUTL PHUCK B TI000€
kommyecTtBO pa3. Eciv Hautu 10 ThICSIU pasHbIX HE3aBUCUMBIX JIOXOAHBIX
aKTUBOB, PDUCK TOpPT(essi MOXKHO CHHU3UTh TPAaKTUUeCKU A0 HY/S: Belb €ro
CTaHJapTHOe OTK/JIOHeHWe yMeHbIIUTCS B KopeHb 13 10 000 — B 100 pa3! — 10
eCTh CTAaHEeT OYeHb-0UYeHb MasieHbKHUM. [103TOMY, eC/ii Takue akKTHUBbI TTOCTOSIHHO
HCKaTb, PUCK MOXXHO CHH3UTh OUeHb 3aMeTHO. JTO 0a30BbIM MPHUHLIUII
nvBepcuduKaluu noptdessi. IMeHHO 3TUM /10/DKHBI 3aHUMAaThCsl TIOpT(esibHbIe
MeHe/Kepbl 110 BceMy MUpY. Bcé Bpewms.

13.3
I'panuua 3¢ dekTBHOCTH

Terneps /aBaiiTe Tiepelifiém K Oosiee-MeHee peasibHOM cutyalyu. ECTh Takast
npobsieMa, UTO HEe3aBUCHMBIX aKTMBOB TPAaKTUUYeCKd He CyIecTByeT. Pa3Hble
aKI[UM [BUTAIOTCS BBePX W BHU3 OJHOBpeMeHHO. KoHeuHO, B peasibHOM
nopTdesie y akTUBOB He OydeT W OJWHAKOBOTO OXW/aeMOTO [0XOfa, U
OZIMHAKOBOW JMCIIepCUM: Y [IOXO0B OyneT KoBapualus, a KaKUX-TO aKTHUBOB
MOyKeT ObITh OTpUIIaTeIbHOe KOJMUEeCTBO — €CJ/IU MbI UX TPOZA/id BKOPOTKYIO U
JO/DKHBI BEPHY Th.

HO IYCTb Y HAC U HE UJEAJIBHBIE YCJIOBUS, HO
CTPEMUTLCSI K MOJEIBHOM [IUBEPCUDUKALIMU BCE
PABHO HY>KHO.

YnpoctuB mnoptdens [0 [BYX AaKTUBOB, MOXHO TIOCTPOUTb KPHUBYIO
COOTHOIIIEHUsI OXKH/IaeMOM [JJOXOJHOCTM W pHUCKAa [JiIi BCEX BO3MOXKHBIX
cootHotteHuu (0 u 100 %, 50 Ha 50, 30 u 70 % wmm gaxe -100 % u 200 %). OTa
KpHUBasi Ha3biBaeTCsi epaHuyeli scpgpekmusHocmu nopmepens. I'paHuija — 3TO
rpacdvK (QYHKIMM PUCKA OT I0XOAa, U CY>KUT OH /ISl TOTO, UTOOBI TIOHSATh, MPU
KakOM COOTHOIIIeHUM aKTMBOB PHUCK MUHMMasieH Ha BbIOpaHHbIN foxoA. KpuBas
Oosibllle BCEro TOXO)Ka Ha rumep0osy, W, TOJB3YSICh ell, MOXHO TMo00paTh
OTTHUMaJIbHbIN MOPT(desb oA TOT PUCK, KOTOPBIM MHBECTOP TOTOB HECTH.

[ToMuMo akuuii U oOnWraluii MoXkKHO, K TIpuMepy, [100aBUTb B Hall
nopTdenb HeTh WK 30/10TO. Tor/ja KpuBasi CIBUHETCSI HEMHOTO BJIEBO, CHIDKasI



pPUCK (TIpU TOM >Ke [0X0[ie), U Tak Jasee.

OCHOBHOI TIpUHLIUMIT: B TIOpTdenb HY)KHO coOupaTh KaKk MOXKHO Ooibliie
pasHbIX TUMOB akKTUBOB. Eciu 700aBUTH 0Oe3pPUCKOBBI aKTHB, a TaKOBBLIM
CUMTAIOTCSl aMepUKaHCKUe TOCOOH/TbI, TO KaXK0r0 UHBeCTopa Oy/leT MyUMTh elé
OZIUH BOTIPOC — CKOJIBKO TaKOTO aKTHBa IMOJIOKUTh. KTO-TO coBCceM He J/it0OUT
PDUCK; OH KyNUT TOJBKO rocOymaru. KTo-To, Ha060pOT, XoueT 3apaboTaTh Kak
MOKHO OOJibIlle, DUCK €ro He TyraeT, — OH 3aliMET ZieHbru 10 0e3pUCKOBOM
CTaBKe U cZiesiaeT NopTdesib ¢ KpeAUTHBIM TieuoM. Ho 3T0 BCé B Teopum.

13.4
OummobKka /HATopAA

Ha mpakThke MOXXHO MOCMOTpeTh Ha 0Oosibllve AOATOCPOYHbIe MOpTden,
HampyuMmep Ha pe3epBHbIM (oHJ HopBeruu, W BBISICHUTCS, 4YTO Yy HEro
KOJIOCCa/IbHble 3aracbl He()THM, TO eCTb NPOMHBECTUPOBAaH OH [ja/lleK0 He
ONTUMAabHO — Ha TOT K€ O)KMJAaeMbIM [0XOJ MOXXHO OUeHb CU/IbHO CHU3UThb
puck. OHU 3TO, KOHEUHO, TOXKe TMOHMMAaKOT, HO eCTb MOJUTUYEeCKHe TPerioHbl,
TICUXOJIOTUYeCKHe OIIMOKY, CTPYKTypHBIe npobieMbl. B peasibHOCTU Mbl BUAUM,
YTO ONTUMAJIbHBIN NOPT(heb HUKTO He [IEePIKUT.

U peub fiaxke He TOMBKO O (hOHJAX rOCYZAPCTBEHHOTO MaciiTaba, a MpoCcTo
0 HaIlMX COOCTBEHHBIX CKPOMHBIX KamuTanax. HeKoTopbIM M3 Hac AocTanach B
HaC/IeZICTBO OT poauTesieli KBaptupa. VM Teopuss MOXKeT ObITh CKOJb YTOMHO
TIpeKPaCHOM, HO Mbl, KaK [PaBUJIO, He CIeLIMM €0 BOCI0/Ib30BaThCSl.

[Tpu ocTaTke Ha Baileil kapTe B 60 Tbicsiu py0sieit (a 3TO OUeHb HETJIOXOM
OCTaTOK /IJI1 HbIHELIHero BbITYCKHUKA XOPOLLIero By3a) U CTOUMOCTH KBapTUPbI
B 12 miH py6nei, Bai kKanurtan Ha 99.5 % B/ioKeH B HeJJBWXKUMOCTb. A OHa,
yBBI, pacTéT Aajeko He Bcerga. Teopus roBOPUT HaM COBEPIIEHHO OJHO3HAUHO:
KBapTUPY HaZi0 MpoJaTh, JeHbIM BIOXKUTH B XOPOLIO AUBepCUHULIMPOBAHHbBIN
NOpT(Qesb, a )XUIbE apeH/10BaTh.

Ha mpakTuke ke 3TO cJesiaTb Bpsif, JIW BO3SMOXHO: HU OJWH POAUTE/L He
JacT pebEHKy TMpojaTh ceMeiiHoe foctosiHue. [losToMy, pgoporve Mow,
Tipe/iCTaBbTe, UTO KBapTHMpa He Ballla, 3apaboTaiiTe Ha BTOPYylO, MpojaiTe U
TIOTOM BKJ/Ia/IbIBaUTe.

EcTb el ojuH BapyaHT M3MeHeHUsI TlapaJJurMbl rapa3uTta-norpebuTens Ha
MBIC/TA YBEPEeHHOTro B OyZyllleM COJMMIHOTO WHBECTOPA: CBOK KBapTUPY HaJ0
claTb B apeH/ly, a CaMOMYy apeH/I0BaTb >XWIbé mobmpke K pabore. Takas
DOKHMPOBKa XOTs Obl 3aCTaBUT BaC AyMaTh B BepPHOM HampaBiaeHuu. Ho ot
TrajieHus1 CTOMMOCTH HeJBUKUMOCTH He CI1aceT.



13.5
Anb(a- u 0eTa-camiibl

Bepnémcst Kk 6a3oBoit mopenmu (CAPM, Capital Asset Pricing Model) n
ko3 duimentaM anbda u b6era. Mojenb TOBOPHUT, UTO OXKHMAaeMbIH Z0X0[ Ha
akiuto (wiv ropTdesb) paBeH 6€3pUCKOBOM CTaBKe T/TFOC TIPeMUU 3a pUck. Ecim
OXKUZIaeMblii JOXOJ, MeHbllie 3TOW LX(PBbI, BKIaAbIBaTh AeHbIH HE CTOUT.

[Tpumep: ecru Ge3pucKoBasi cTaBkKa paBHa 3 % To/j0BbIX, OeTa (Mepa pucKa,
T0Ka3aTeslb yCTOUUMBOCTH/BONATUIBHOCTU aKLMKA II0 OTHOILLIEHUI0 K DBIHKY)
aKIMM paBeH 2, a OXUJAaeMblld PbIHOUHBIM A0xof paBeH 10 %, TO oxupaeMbiv
JIOXOJI TIO aKLUX JI0/bKeH ObITh He MeHblile 3 %+2*(10 %-3%)=17 %.

Anbdpa u Oera uallle BCero WUCIO/MB3YIOTCS TaeBbIMU (oHgamMu (U
WHBECTOPAMM) [I/I1 BBIUMC/IEHUS OXKUJIAeMOM IOXOJHOCTH W pucka. Oba
TI0Ka3aTeJisi UCTIOMb3YIOT KaKOW-HUOY/Ib 3TasIoH, elllé ero Ha3bIBaloT «OeHUMapK»
(Haripumep, uHAeKC S&P500 wnu Hail uHAeKC MMBE), uToObl CpaBHUMBATh C
HUM TIOKa3aTesd QoHJa WM akuuu. Anbda u 6eta — cCTaHAapTHbIE, OYeHb
4yacTo UCIoJib3yeMble KO3(pPUIMEeHThI, UX HaZl0 MOHSITh, a8 OCTaAbHOE MOXKHO U
BBIKUHYTh M3 T0JIOBbl. UyTb peXke MCIO/b3YIHOTCS CTaHAAPTHOE OTK/IOHEHVe U
k03 ¢urmenTsl Llapna v COpTUHO; MOULLWTE CaMH, YTO OHU U3MEPSIIOT.

Anba — 9ITO TIOKasaTenb MacTepcTBa yripasistoliero. Hampumep,
JIOXOAHOCTb B 8 % y maeBoro (poH/ia BBIVIIAUT KPYTO, €C/IA PHIHOK B 3TOM TOAY
BbIPOC Ha 4 %, ¥ BeCbMa KaJjlko, eCJIi PbIHOK BbIPOC Ha 20 %. B nepBoM ciyyae
anb(Qa BbICOKasi, BO BTOpoM — Hu3Kast. Eciu mogens CAPM mnipearnonaraeT, uto
JOXOMHOCTh y (OHJA C [JAHHBIM DHUCKOM Jo/bkHa Obuia ObITb 5 %, a
ynpas/sitouii 3apaboran 3 %, To anbda oTpuljatesbHasi — MUHYC 2 %.
OO6bryHas anbda paBHA HY/IO, TO €CTh OT YIIPABJISIIOIIET0 OXKUJAETCsI CPe/IHSIS T10
PBIHKY [OXOJHOCTb. A OJWH U3 CaMbIX MHTEPECHBIX CAWTOB [Jid TpPelepoB
Ha3biBaeTcs1 SeekingAlpha, To eCcTb «B OUCKaX anb@bl».

bera (ko3dduivieHT OeTa) akiuM — 3TO TIOKa3aTejlb TOTO, HACKOJBLKO
CWIBHO aKI[Usi CKOppeaupoBaHa C phIHKOM. Ecnu GeTa paBHa efuHUIlE, 3TO
O3HayaeT, YTO MNpPU TOBbIIeHMM UHAeKca Ha 10 % akuus BbIpacTeT TOXe Ha
10 %. Ecnu GeTta paBHa 2, Tor/ia Mpy NMOHWXKeHUU pbiHKa Ha 10 % akuus ynaaért
Ha 20 %. I[lpoimie roBopsi, WHBECTOPbI MOTYT CMOTpPeTb Ha 0eTy Kak Ha
TI0Ka3aTeJb YPOBHS [MOTEHLMA/IbHOIO MPOoBaJa.

«O6piyHasi» OeTa paBHA eAWHMUIIE, TO €CTh aKIUs, KaK TPaBU/IO, XOAUT
BMecTe C pbIHKOM. Eciu Gera O6nM3ka K HY/MHO, 3TO 3HAUWT, UYTO aKIUS
HeTIoZIB/IaCTHA JlakKe MOIIHBIM /IBW)KEHUsIM pbiHKAa. Hy a 6eTa Bblllle eJUHUIIbI
03HayaeT, YTo aKiiys Oosiee BOJaTU/IbHA, UeM PbIHOK B cpegHeM. OTpuljaTesibHast



beTa — TTULA pe/iKas, OHA O3HAauaeT, YTO AaKTHB [BWKETCS TIPOTHUBOIIO/IOKHO
DBIHKY.

Torga Kak mono)kuTesbHas anbda — 3TO BCerja Xopouio, ¢ 6eToii Bcé He
TaK OJHO3HAYHO. MHOTUWe OCTOPOXKHbie WHBECTODPbI MPEeANOUMTAIOT HU3KYHO
OeTy, a puckoBble — 0osiee BBICOKYI, UTOObI Ha [JBM)KEHUU PbIHKA BBepX
3apaboratb nobosbiie. Huskas 6eta «fo/mkHa ObITE» Y BCIKMX KOMMYHa/IbHBIX
KOMIIaHUH, B KOTOpbIe B HeJlaIeKOM Oy/yliieM MpPeBpaTsTCs U TeJIeKOMBI.

Hazio noHsiTh, UTO U anb(da, U 6eTa BLIUNCISIOTCS UCXOAS U3 TIPebIIYIUX
naHHbIX. Bce 1udpbl OepyTcs W3 TPONLIBIX JieT, a B Jit0OOM peKIaMHOM
TipocrieKTe OpoKepa WK YIpPaB/ISIOIIEero JO/HKHO ObITh HAlMMCAaHO, UTO TIPOIIIbIe
NpuOBLTM He TapaHTUPYHT npubbu B Oyayiiem. Ho, ucmonb3ysi AaHHbIE
HECKOJTbKUX TOC/eJHUX JIeT, C TIOMOIIbI0 anbdbl U OeTbl MOXXHO AaTh (HOHAY
XOTsI Obl MPUOMM3UTENbHYIO XapaKTepUCTUKY. XOTsi, KOHeYHo, ecyid y ¢oHJa
TIOMEHSI/ICS YTIPaB/ISIFOIIUNA WK TIPUHSTA HOBasi CTpaTerusi, BCe Hallll PACUYETHI U
rpoiiia Bble[IeHHOTO He CTOSIT.

13.6
ITa3n u3 akium

Temepp 0 3arajke TIOBBIIIEHHOM [JOXOAHOCTU akKUWM. JIHOOAW [JaBHO
COCUHTA/IM OKUJIAeMble [JOXOZAbl OT BJIO)KEHWM B aKUM W B 0oO;Mraiuu.
Ixepemu Curesn B KHUTe «AKYuu Ha 00/12ull CpOK» HanvpaeT Ha mogens CAPM
1 BOT 3TU 3¢ deKTHUBHbIe TpaHUIIbl, KOTOpPble OH TOACUMTHIBaA. Ho ocHOBHas
TeMa, KOTOPYI0 OH TPO/IBUTaeT, — 3TO J[AO0XOJHOCTh aKI[Ui W obOyuranuii Ha
TPOTSDKEHUU JIOITUX JIeT.

OHn cobpan ganubie ¢ 1802 go 2006 roga ays CIIA. BbIsICHUIOCH, UTO 3a
5TOT (rOCHOAY, KakOW OH JJIMHHBIM!) Mepuos OKWaeMbIM [10XOJ Ha aKIuu
TIpeBbICH/T Oe3pHCKOBBIM Ha 6.8 % B rofi — 3TO y)Ke CKOPPeKTUPOBAHO Ha
VH(JIALIUIO, TO eCTb peuyb O peajbHOM, @ HE O HOMMHAJIbHOM pocTe. A Ha
obnuraiyyu — JOoXoZ, TPeBbICKI 0e3pUCKOBLIN Bcero Ha 2.8 % peanbHOro pocTa
B IO/I.

Camoe vHTepecHOe — 3TO BOT 3TO pa3nuuue B 4 % Mex/ly UCTOpHUYeCKOU
JIOXOHOCTbIO aKIMK W OO/Mraiuii. ITO Ha3bIBAETCS «3d2d0KOU NOBbIWEHHOU
00X00HOCMU AKYUOHEPHO20 Kanumana.

[Ipr 3TOM CTaHJApTHOE OTKJ/IOHEHHe [NOXOJHOCTU coctaBuio 18 % mis
akuui, 9 % anis obnuranmii u 6 % A rocoymar. st ”HBeCTopa C TOPU30HTOM
B 1 roi akuMM Ka)KyTCsl 3HAUUTEbHO DUCKOBaHHeW (B 2 u B 3 pasa), ueM
(bUKCUPOBaHHBIN 10XO/I.



OpHako KapTHHA IS [eCSITUIeTHEro X0/a CWIbHO oTyinuaetcst. CpegHsist
JOXOAHOCTh 3a Jiyullee naecatuietue mexay 1802 u 1997 rogamu — 17 %
rO/ZIOBbIX, a CpeHss 3a Xy/llee fAecsaThietTne — MUHYC 4 %, pa3nuua B 21 %. Ha
o0MryY ¥ TOCAO/T pa3HUIla COOTBeTCTBeHHO B 18 % u 17 %. Ho 3a nyuiiee
dgadyamusiemue pa3HUIla MeXAY CpPelHeroJJOBbIMU MPAKTUUeCKU OfMHaKOBa
[Jisl BCeX BU/IOB akTUBOB — 12 %, a 3a 30 jieT KapTHMHKa BOOOIIle CTpaHHeMIIasl,
y aKIM¥ W3MEHUHBOCTb JIOXOJHOCTH TIO/IydaeTcsl MeHblie, ueM y 60HzIOB (8 u
9 % COOTBeTCTBEHHO). Y CTaHAAPTHOTO OTK/JIOHEHWSI TaKOM >Ke MaTTepH Ha
JJIMHHBIX Tiepuogax: 3a 20 7eT OHM oAuHaKoBbie (Tipu 0oJiee  BBLICOKOM
JIOXO/IHOCTH y aKimi), a 3a 30 JieT y akUUM OHO Jja)ke MeHblile. BbIXOguT, UTO
JUIsT aKIIWA PUCK YMEHBIIIAeTCs, eC/Id Bbl MOXKeTe Jiep)kaTh uX XoTs Obl 10 jeT.
[Toxo)xue TeH/IeHIIUY eCTh U Ha PbIHKAaX JIPYTUX CTPaH.

Bo3Hukaert 3arajika. Kak KpaTKOCpOUHbIVM PbIHOYHBIM PUCK MOKET UCYe3aTh
Ha josrom nepuoge? Kyza oH feBaeTca? JTOMY BONPOCY BHUMaHUe II0YeMy-TO
He yjiensieTcs, a Ha/lo ObI.

MaremaTyecku y KpaTKOCPOUHOIO U JIOJTOCPOYHOTO pHUCKA MOXKeT
CyILIeCTBOBaTb TakKasli pa3HUIlA, TOAbKO €C/Ad MAaTOXUAaHue JOXOJHOCTH
y3MeHsieTCd UUKIMYHO. C TMOCTOSTHHBIM OXXHUJAAHWEM [JOXOJHOCTH TOZ0BOE
CTaH/IapTHOE OTKJIOHEHUe 3a ZIoNTUi CpoK (n JieT) OyZieT paBHO OTK/IOHEHHUIO 3a
rofi, Je€éHHOMY Ha KOpeHb W3 n, — Ta e (opmyna, UTO U B Caydae C
nopTdesieM U3 HeCKOppPeIMPOBaHHbBIX aKIUi.

CHVWXEHUE OTHOCUTEJIBHOI'O PUCKA HA JJIMHHOM
I'OPN3OHTE [IUIAHMPOBAHMUA — 3TO  HEIIPAMOE
IIOATBEPXJIEHUE TOMY, UTO Y JOXOOHOCTU AKIIUM
ECTB ITPEJCKA3YEMAA HUK/IMYHOCTD.

Turn 3Tol UKIUYHOCTU, OOBSCHSIONINN 0ITOCPOYHBIN PUCK, TIO-APYTrOMY
M3BeCTeH KakK BO3BpaT K cpeiHeMy (mean-reversion). Ho ecmu HeoObIYHO
XOpoliasi [OXOJHOCTb CerofjHs [JeWCTBUTEJbHO T[IOHWKaeT JOXOAHOCThb
Oyaymiyto, Torja ObIUbM pPBIHKM HWMEIOT CBOMCTBO KOPPEKTHPOBAaThCs, a
Me/IBe>)Kbd — BOCCTaHaB/IMBaThCs. LleHbl Ha akiuu OyayT BO3BpalllaThCsi K
[,0JITOCPOYHOMY CpeJiHeMY.

Ho Bompoc-To Bcé paBHO OCTaéTcsi: 3TO BooOI1ie HopMasibHO? To ecTh /itoau
Yyero-To He TMOHUMAIOT, 4YTO /U? Heyxenu akiuu Tymo jyuiie oOsuranuyi?
[Touemy ObI BceM He Jiep>KaTh OTpOMHbIe mopTdenu u3 akiuii? Bot [Ixepemu
CUUTAET, UTO TaK U Hazlo Aenatb, U npumep CIIIA noka3biBaeT, UTO akLIMU BCerja
BBIMTPBIBAOT. AHa/INU3 [JOBOJIbHO UHTEPECHBbI — B Kadx}COOU CTpaHe, KOTOPYIO
OoHM TipoBepwid, 3a nocnegHue 100 seT oOHapykuacs «OecruiaTHBIN»



I,Z[O1'[OJIHI/ITEJII:HBII‘/JI 40Xx04 OT B/IO)KEHUH B dKLINH.

13.7
A H3 HaIlIero oKHa?

Curen Hawén ripemuto B 4 % Ha orpoMHOM Cpoke — 206 siet. [Touemy? Hy
MOXXHO 3a/laTb BCTPEUHbIM BOMPOC: a MoYyeMy OH CMOTpes Ha pbiHOK CIIA?
CIA — camas 6osbliiasi 5KOHOMUKA B MUpPe, TI03TOMY BbIOOD, BO3MOXKHO, ObLT
CTIPOBOLIMPOBaH 3MolusiMu. Eciu Bbl BbiOMpaeTe camyl YCHeLIHYH CTpPaHy B
MHpe, 3TO BpsJ I MOXXET ObITb TIPUMEpPOM /000U CTpaHbl. AMepUKaHCKUN
(GbOHIOBLIN PBIHOK — [JJaBHO Yy)Ke CaMblid OOJ/BbIIION, W Apyrve CTpaHbl eMy
3aBUAYHOT. MoXeT ObITb, OCTa/ibHble CJIUIIKOM CUJIBHO BCE KOMMPYHT — B
CIIIA mHorve (priHaHCOBBIE MHCTUTYTHI OBLTH CO3/IaHBI paHbIlle. A MOXET ObITb,
Awmepuke TIpocTo 1oBe3so. Kak /106aBUTh JIOTUKU B a/ITOPUTM BbIOOpa?

[a odeHb MpOCTO: JaBailiTe OCTa/ibHble CTPaHbl MPOBEPHUM, €CTb JIU TaM
nipemust 3a akijuu. Cpa3y ke Bo3HHMKaeT rpobyieMa: MeHee yCIielliHble CTPAHbI He
XpaHAT UcTopyuueckue naHHble! Hy U elé ofauH BOIIPOC: a y CKOJILKUMX CTpaH
HerpepbiBHasE MCTOpusi (oHA0OBOro pbiHKa € 1802 rogma? B3sTh, Hampumep,
BennkobpuTaHuio — Bo BpeMsi [1epBoii MMPOBOI BOMHBI PhIHOK ObIT 3aKPBIT, BO
BpeMsi Bropoii MyupoBoii, KoHeuHo, Toxke. V1 B SIoHUM ObLI IepephIB.

Ecte kHura TtoBapuiied [IvmcoHa, Mapiia u CTOHTOHa, Ha3bIBaeTCs
«Tpuym¢p onmumucmose», Kotopyto 1utupyeT J[Ixepemu Curen. OHHU
MOCMOTPEJIM Ha CJIeAyIlIMe CTpaHbl (YuMTaWTe BHUMAare/bHO!): benbrus,
Utanusi, l'epmanusi, ®@pannusi, Mcnanws, Anonus, [lBeriuapusi, WpaaHaus,
Hanusi, Tonnanaus, BemukoOpuranus, Kanama, CIIIA, FOAP, ABcrpanus u
[IBerusi. BbisiCHUNIOCH, UTO B Kadxcooli W3 3TUX CTpaH Oblia Tpemus 3a
VHBeCTHpOBaHue B akUuu, a B CIIIA oHa OKa3a/joCh OJHOM U3 CaMbIX BBICOKHUX,
HO /la)ke He caMOMW BBICOKOW. 3a /BaJlaTbii BeK (paHbllle JaHHbIX He HaII0Ch)
camasi 6osibltias mpemusi oka3zanach B IlIBenuu, a mocie Heé — B ABcTpanuu. Hy
v Jbxepemu 3asBUJI, UTO YK 3TO UCCaefoBaHue nogTeepkaet, uto CIIIA — He
HaMepeHHO BbIOpaHHBIM TpUMep, a BooOIlle BO BCeX CTpaHaX TakK, Belb TakK
MHOTO TIOATBEPXKAEHUU OT 3TUX Tpoux ToBapuiei. Kopoue, MoxHO BepuTh. 1
OH Tak TIPSMO U 3asiB/isieT: «AKyuu ece20a ob20HsOmM Opyaue UHeeCmMuyuu Ha
O/IUHHOM 20pU30HME NAAHUPOBAHUS, U MO He 3asucum om 8b160pa CMpaHbi».

Ho, 3HaeTe, eCcTb KOe-uTO IMOJO3pUTE/IbHOE B 3TOM CIIMCKe cTpaH. He
HaxoauTe? Yero Bl He HaxoauTe? f BaM CKaxy uero: TyT HeT Poccuu, Hauu v
Kurasi. [Touemy 6b1 Poccuto-to ¢ KuTaem He U3yuuTh 3TUM pebstam? PbIHKU
HeMajieHbKe — T10 CPaBHEHHWIO C Kakou-HuOyab [lanueit wim FOAP Tak yx



TOYHO.

Mo>keT, OHM He CMOI/IM HalTu AaHHbIe? Ho HeT, Boobiije-To B Poccuu Obin
6onbioit hoHAOBBINM pbIHOK A0 1917 roga, a B Kurae — g0 1949-ro. Urto xe
nipou3oiiio? Ecim y Bac 6bTM KUTakMcKue akiyu B 1948 roay, UTo »ke C HUMU
CJIyUYUIOCh-TO, O/ATH? Sl BaM paccKaxKky, UTO CJAYUWI0Ch. 3HAMEHUTBIA [JOXO[ B
MHHYC CTO IIPOLIEHTOB TO/OBbIX. M uTO OBLIO TOTOM, He HMeeT HHKAKOIro
3HaueHusi, TIOTOMY UTO BeChb Balll KanWTaj HaKpPbLICS MeAHbIM Ta30M, pa3 U
HaBcer/ia, (UHUTA.

Yro mucrep Curen orBetus1 661 HaM Ha 3To? OH >Ke TTHIIIET, YTO HaJ|0 JAUKO
BK/IaZIbIBaThCsl B aKLUU U >KJaTb. HaBepHOe, OH BTUpas Obl UTO-TO BPO/Jie: «HAOO
8K/1a0bleaMb 8 noAUMuUYecKU cmabuibHble SKOHOMUKU, 8 pA38UMbIX CMPAHAX He
moxcem  Oblmb  KOMMyHUCMUuYecKOlU  peeonoyuu,  KOHGuckayuu U
denpusamusayuu, nosmomy npumepbl Poccuu u Kumas Hecocmosime/abHbl».
[Ipemus 3a akLMM CyllleCTBYeT, MU el HaJo0 BepuTb. Ho, mo)kanyi, OH HEMHOTO
JTyKaBWT.

[Touemy? [a nmotomy uto B CIIIA gake H®DJI He 6110 A0 1913 roga, oH
ob11 paBeH 0 %. A Bo BpeMsi BOHBI jopacTait o 94 %, a motom nazasn fo 15 %.
OTO MoIlHeWMk yzaap 1o ¢GOHZOBOMY PbIHKY: 3aueM Tyjla BK/aJbIBaTbCs,
CUMTaTh Kakue-To AoxoAHoCTH, ecid 90 % Bcé paBHO 3abupaeT roCymapCTBO?
[Tostomy pmeno TyT He B Kurtae, kotopeii B 1949 rogy 3KCrpornpuydpoBaa Bce
KOMITaHMM Ha Oupxxe. M Korma TmeHAocChl 3abupanmu y akiuoHepoB 90 %
nuBugeHnoB — To 90 % yxoausio Kak pa3 ¢ pbiHKa. Ho 1 3T0 He BCE, uero ObLM
JIUILIIEeHBI aKI[MOHEPhI: KOPHOpaluyi BOOOIie-TO TOXKe T/IaTU/IM ZiloXepa HajoroB B
TO Hesiérkoe BpeMms. [loToMy TOT, KTO mpouén Obl kHUry Curemna o COTHe
BO/IIEOHBIX JIeT Kak pa3 o Benukoil [empeccud, TOXKanyd, CUIBHO
paccTpouscs Obl JIeT 3Tak Ha MATHAAIATh WK ABa/LlaTh. A eC/id y Bac yxKe ecCTb
HeTJIOX0M MOpPTdesib, TO Bbl HE TaK YK MOJIOABL; a 3a 15-20 1eT MOXKHO BITOJIHE
ceOe IBUHYTb KOHU, He JOXIABIINCH 3TOM MPEeMUH 3a aKI[1H.

13.8
AKiuu npotuB oouranuii: fight!

A ecm nocMoTpeTh Ha 21-vi BeK? Bcé He Tak pafly’KHO [J/is1 aKIUU.
[Tpomio y>xke Gonbiiie 16 JsieT, U TMOKa WHBECTOPbI B aki[uu 00OCpauCh TI0
nosHoW. OO6nuraiu B 3TOM BeKe TIPUHECIU-TAaKU [JOXOJHOCTh TIOBBIIIIE,
0COOEeHHO eC/id CpaBHMBATh UX C 00I[eMUPOBLIM phIHKOM. Hy, TyT ecTh mapa
OrOBOPOK: Haua/li0 BeKa Ka)KeTCsl XOpPOLUed TOYKOM OTCYéTa, HO 3TO BCE XKe
COBepIlIeHHO C/iyuaiiHasi fiata B Macmrabe nociaegaux 200 net. A 2000 rog —



5TO TIMK TEeXHOJOTMYEeCKOrO0 SHTEepPHET-MY3bIpsi, KOrjla akKiud aMepUKaHCKUX
KOMITAaHUM OlleHHMBa/iMCh aK B 30 roJ0BbIX TNPHUOBIIEH, UTO B ZiBa pa3a BbIIIe
[OJICOCPOYHOTO CPeJHero.

1 Bropoe: s obnuraiuii Hadyajso BeKa OKa3aJ0Ch OYeHb XOPOIIUM
BpeMeHeM, Be/lb CTaBKH pe(MHAHCUPOBaHUs ObITM OUYeHb HU3KUMHU (PEeKOpPJHO
HU3KKUMU!), a 3HAUMT, BJIO)KEHHS B [OJITOCPOYHBbIe OOJUTALIMM TTPHUHOCHIH
JTOTIO/THUTE/TbHBINA J1I0X0, OT POCTa UX KOTUPOBOK.

Ho ®enPe3epB He pa3 HameKasn, 4To He OyzeT JOBOAUTb CUTYalUIO [0
OTpULaTeTbHOM CTaBKU. BriosiHe BepoATHO, UTO 3a nocjieayromue 16 neT akuuu
TOKa)XkyT 6osiee BLICOKHMM ZI0X0/. Y HUX ObIIO /IBa TUIOXUX Me/IBEKbUX TIePHO/a,
1 OOHJlaM BpsiJ| T yAAcTCs OOrOHSTh UX B OyxyiieMm. Tem He MeHee, HE CTOUT
OTZlaBaTh 0€30rOBOPOUYHOE MPEeHMYIIIECTBO aKIUsIM B HBIHEIITHEM BOJIAaTUILHOM
MUpe.

Llenb 60HAOB B mopTdene — crabwmmzaius. [Jonrocpounoe (10-20-
JIeTHEee) WHBECTUPOBAHME MOXKET OKa3aTbCs C/AWIIKOM [IONTUM i1 K/IWeHTa.
AKUMM MOTYT pa304yapoBaTh OMNATbh — TEPPOPbI, KPU3UChI, BCA 3Ta XEpHS

C/IMIIKOM HeTIpeacCKd3yeMd.

A JIEXXATb CAMBIM BOI'ATBIM KPACABUMKOM HA
KITAZIBNIIIE — HE OYEHBb MHTEPECHASA LEJIb. MOXET
BBITh, CTOUT CHU3UTH PUCK OT AKIUK, KOITA
OINPEJEJEHHAA CYMMA Y)KE 3APABOTAHA.

Ecnu B noptdesie 6onbiiie 0b6muranyii U Kaiiia, 3T0 MO3BOJISIET €r0 BhITOJHO
nepebajlaHCHPOBATh — TOJKYTIaTh aKI[MX Ha T7100a/bHBIX MPOBajiaX v KpHU3HCax.
[TpaBzaa, AJis 3TOro KpoMe K3IIla HY>KHBI eI11é U sIilia.

13.9
CoOcTBeHHas TYNOCThb M OL[€HKA Yy)KOH TYyNOCTH

[Tocnepnuii BOmMpoCc — 00 WHAYCTPUM B3auUMHBIX (TaeBbix) (OH/OB.
Kaszanoce Obl, BCe 3TH TeopeTHUeCKWe pacuéThl JO/DKHBI [Ji Hac Jenarh
yIpaB/sIoLe KOMIIAaHUM U KX JIOLIEHble MeHe/pKepbl. B uzieaibHOM MUpe Mbl
MPOCTO UYMTaeM TMpe3eHTalUi0 (POHJA Y CKIaJbIBaeM TyZda AeHbrd Ha BeCbMa
TYMaHHO OTpe/ieJIEHHBIX YC/IOBUSIX MHBECTUPOBaHUS, B TOT MOPT(esib, KOTOPHIM
HaM Kak ObI MOAX0UT 0 PUCKY. [IpruéM He TI0 peaslbHOMY PUCKY, a TI0 KaKOMY-
TO BUPTya/IbHOMY, IIpe/riojiaraeMomy.

Ho celiuac moutu BCs OTpac/b MaeBbIX (POH/IOB MpeBpaTU/IaCh B OTPaC/b
nozbopa akuui, a He AuBepcU@UKaLyu ropTdesns. YTo genaeT 60MbLIMHCTBO,



Korjja TiOKyraeT Tau? JIroqu TIBITAIOTCS HAWTU TeHUalbHOTO, CYKa,
yTpaB/ISItOIIero, KOTOPbIM BBICTYNUT JIydille pPbIHKA MeTOZOM Tiofbopa
TIPaBUWIbHBIX aklvi. Ha cieHre 3T0 Ha3bIBaeTCsl «TIOKAKeT XOPOIyH0 anbdy». A
TeopHrsl W MpaKTUKa FOBOPAT O TOM, UTO TaeBble (OH/IbI [JOJDKHBI BCEro JIMIIb
Jlefiatb [/ HaC TMPaBWIbHYIO [AuWBepCH(UKAIUIO, HY, THUIMA, KyIUTh aKIWM
Bepkiivpa Ha dhoH/I, TOr[a KaK KaXKAbld UHAWBUAYaAIbHBIA TANIIMK He CMOT Obl
KynUTb HU OJHOM, uTO-TO B 3TOoM Jayxe. Hy, ucTWHA rhe-To mocepejvHe.
BonbmMHCTBO (hOH/I0B, KOHEUHO, /Ial0T HEKOTOPYH JuUBepCU(UKALINI0, HO BCE
PaBHO TILITAIOTCS BBICTYIHUTh He Xy>Ke PbIHKA. I[I0TOMY UTO /a’ke OIUH pa3 Xy>Ke
PBIHKA BBICTYTUTh OUeHb CTPAIITHO: BKIAUHUKUA pa30eryTcsl.

[Tpodeccop Iunnep mpoBogun y cebsi Ha cailTe WHTEPECHBIN OIPOC
HacuéT BbIOOpa akiuii B mopTdesb. Bompoc oH 3ajjaBan Takoul: «Ilonbimka
yeadamb, Ko20a pbIHOK NoOUOém eeepx UaU 8HU3, — XOpowdsi AU 3mo uoes?
Bo3bmémech au 8bl y2adamb, Ko2d0a Hado 3akynambcs?» Tonbko 11 % sropeit
OTBETW/IM, UTO 3TO Xxopomias wujes. Jlaxke  yIMBUTENBHO  TaKyIO
coobpa3uTenbHOCTh 0OHAPYKHUTh.

A 110TOM, KaK OBbI MpPOUMTAB TPEJbLIAYIIYIO T/IaBy Hallleli KHUTH, OH 3aajl
apyroii Bompoc: «Ilonbimka y2aoamb, Kakoli (poHO npee3otioém pbIHOK 8 3MoMm
200y, — Xopouwas 3mo uoesi uau Hem?» Tak BOT, OoJibIlle TIOJIOBUHBI TEX >Ke
cambIX JIFO[iel CKasaau, MoJj, 7a, ujesi oTnuuHas. POHJ-TO s yrajaro, Kakue
TIpO0JIEMBI.

YnaBnviBaeTe HeCTHIKOBOUKY? UenoBek Bpojie Obl M OCO3HAET, UTO yrajiaTh
HarpaB/ieHWe DbIHKa OH He MoXeT. Ho moueMy >ke OH JyMaeT, UTO yrajaeT
XOpOLLIero yripas/soLero? 3arajka.

TeM He MeHee, maeBble ()OH/IBI MOIIIHO PACTyT M0 BCEMY MUPY, 3TO OuUeHb
BaKHasi YacThb (PMHAHCOBBIX PBLIHKOB, OCOOEHHO OTHOCUTETHHO HeIaBHO
nosisuBIiinecs ETF (Exchange-Traded Funds) — Topryemble Ha Oupske hOH/IbI.
Yrobbl MX KyNUTh, He HAaZil0 WATH B YIPABJSIONIYI0 KOMITAHUIO, [JOCTAaTOYHO
uMeTh Opokepckuii cuéT. [IpocTo MoKyTaellib ero, Kak aki|io, a TaM BHYTPH YKe
BCs1 KaTaBacHsi BCTPOeHa, BK/It0Uasi KOMUCCHIO 3a yrpaB/ieHue.

KTo-TO uccienoBas, rae /itoAd HeCcyT Oofbllie ZieHer B TaeBbie (DOH/IBI, HY,
TYT HUUETO YAUBUTENLHOTO He OOHapyXWIoCh: Gosiblile HeCYyT B CTpaHax, Tre
TI0-4yesioBeueCKU paboTaroT Cy/ibl, 3alluTa COOCTBEHHOCTHU U PEry/siTOPbl PhIHKA.
Eijé OHM XOpOIIIO pacTyT B CTpaHax, T7ie BBICOKUM YpOoBeHb 00pa30BaHUs U
10X0/10B HacesieHus1. E11ié 6osbilie OHU PacTyT B TeX CTPaHax, Ijje eCTh MOX0K1e
CTPYKTYPHbI OT TOCyAapCTBa — HaIpyuMep, KaueCTBeHHbIe TIeHCUOHHBIe (POH/IbI.

Kopoue roBopsi, B MUpe TeH/eHLUs pa3BUBaTh 3TH (OH/IbI, U TOMBKO y Hac
13-3a MOCTOSIHHBIX TIOJIUTUUECKUX KPHU3UCOB BCE JIJaBHO TOHSIIU, UTO 3TO MOJIHOEe
TOBHO U HaebasoBo. [TasbMy mepBeHCTBa, KOHEUHO, HECYT Meda/ibHO W3BeCTHhIe



dorapl FOHuacTpym 06aHKa, KOTOpble COBEpIIIEHHO 3aKOHHO YMYJPHWIHCh
HarpeTb K/iveHTOB Ha 90-95 % OT UX aKTUBOB 3a OJWH CYACTJIUBbIM [IeHb B
cenTsiope 2008 rozia; 06 3TOM HEMHOTO TTO3Ke.

Uro TyT ckaxemlib? Tak gepxathb! [lokynauTe HallMX TaéB, OXXUJAWUTE B

JKOITy XY€B.



I'naBa 14
IIpocTuTe €ro, OH C/Iy4auHO

CnyvyaiHO /4 [JépraeTcsi PbIHOK? 3akKOHOMEDHbI /M €ro CYAOpPOXKHbIE
nBwKeHus? 3aragka. Hag Hero OWIMCH ZIOBOJIBHO JIOMTO, TIOKa He TIOSBUJIACh
meopusi 3¢p¢hpeKmuBHO20 pbIHKA — Ba)KHasl MHTeJI/IeKTyalbHasi KOHCTPYKLUS, Ha
KOTOPOM TOCTPOEHO MHOXKeCTBO JIpyrux (hHMHAHCOBBIX Teopuil. CHauasa, Kak
00BIYHO, HEMHOTO WCTOPUH.

TepmMuH OBOJIBHO CBEXUU — HECKOJIBKO JIECSATKOB JIeT €My, HO camMa ujes
ctapag. CMbBICT B TOM, UYTO Ha Pa3BUTHIX PbIHKAaX C HOPMaJ/IbHbIM
peryiMpoBaHUeM, C JIMKBUAHOCTbIO W IIMPUHOM, L|€HbI, KOTOPDbIE Mbl BUUM,
SIB/ISIIOTCSL W/lea/IbHbIM WH/IUKaTOPOM pealbHOU CTOMMOCTU aKTHMBOB. [Ipyrumu
croBamH, 3(DPeKTUBHBIM PHIHOK O3HauaeT TO, UTO OH 3(PGHEKTUBHO HCIIO/Ib3yeT
BCHO MMEIOIIYIOCsl MH(OpMaLIUIO, a 1ieHa — JYUIIWH WHIUKaTOp CTOMMOCTU Uero
ObI TO HU ObII0. MIHaue TOBOpS: He BepbTe aHA/IUTUKAM, BepbTe phIHKaM. B Takoi
dbopMyMMpOBKe Teopusi MHe HPaBUTCSI; 0COOEHHO [leflaeTCsi CMeIIHO, Korja KTo-
HUOY/b U3 HAIIMX UMHOBHUKOB pacCKa3biBaeT, CKOJIbKO Cceiluac JIOJDKeH CTOUTD
Josiap, fla BoT Oefjla — TI0UeMy-TO OH ceiiuac Ha JieCsiTh (WK Ha CTO) pyOseit
nopoxe. Ho 3To ornpefieneHre He caMoe MOMNYJISIPHOE CPeiv TeOPETHKOB.

14.1
Bokpyr cBera 3a 80 MU//IMCEeKYH/Y

[TepBbie Mbic 06 3TOM KOHIIEMIIMM BO3HUK/IM elljé B KOHIle 19-To Beka,
3ByYa/iM OHHU TPHUMEPHO TaK: «K020d aKYUU 8bIX0O0SIM HA OMKpblMble PbIHKU,
YeHbl, KOmMopble OHU NPUHUMAKOM, MO2ym CcuumambCsi CyxcoeHuem o6 Uux
peanbHol cmoumocmu». TyT WHTepecHO TO, UTO aBTOp LMUTaThl (€ro 3Baju
I'mnbcoH, TIpSIMO KakK TUTApy) IMCa/, UYTO «8 YC/A08USIX 3/1eKMPOHHO20 8eKd
uHgpopmayus obsemaem Mup o CKOPOCMbIO 31eKmpuuecmea». 3abaBHO, UTO OH
Harvcan 370 He B 1989-m, a B 1889 rogy. Tenerpad yrke cyiecTBoBai,
TenedOHbl HauWHAMM TIOSBISATBCS, TO €CTh [IeCTBUTETbHO MOXKHO OBbIIO
repesiaBaTh MH(OPMAIMIO 110 BCEMY MHPY OueHb ObICTpo. W BBIABUHY/ 3TOT
I'mOCoH BrOHEe 37]paByI0 HU/EI0 O TOM, UTO He CTOMT MbITAaThCsl OOLITPaTh PHIHOK,
Be/lb B 1jeHe 3a01Ta BCsI UMeIOIasACs Ha JaHHBIM MOMEHT UHda.

Becbma mnoyuuTe/ibHa MCTOpUSI rocrnofuHa PeuTepa, KOTOPBIM JAeprKasl
roiyOuHy0 cny>k0y cpouHbix cMcC eié g0 Tenerpada. OH obecrieunBan



K/MeHTaM ObICTpyro mepefauy WHGOpPMalUU, UyTOObI MOXKHO OBLIO 3aK/IHOUaTh
CIeJIKM paHbllle APYryux. VI eMy mpuiiia B TOJIOBY Wjes TIOUTOBLIX TO/TyOer.
['onyOu BbIpal[MBAIMCh B OJJHOM MeCTe, TIOTOM B KJIeTKe X Be3/u Kyaa-HUOy/b,
U KOrjla HY>KHO OBbIZIO TOC/iaTh CooOIleHre, K HOre rojy0si TpUBSI3bIBajiach
3alucKa, ero BbIITyCKa/lu, U OH JieTes JOMOM KaK yropesblii — Be/lb J0Ma >XAYT
cu3as ronybka-»keHa U xeOHble Kpomiku. Kak u y OonbIIMHCTBA M3 Hac. B To
BpeMs1 3TO ObLJI0 MerabbICTPO U KPYTO.

WuTepecHo, uto WH(pOpMaI[MOHHas Cay>k0a Muctepa Pelitepa u ceifuac B
X0y, TOMBKO BMECTO To/yOeil y Hero WHTepHeT. [IOHATHO, UTO CTa/l0 TOJBKO
Xy>Ke — B CJ/iyuae HeoOX0IMMOCTU eMeiin Hefb3sl, HarpuMmep, coxpaTb. Ho uTto
XapaKTepHO, MPUHLUIT BO3HUK 3aZl0iT0 [0 KOMIbIOTepHOM 3moxu. KoTupoBKu
royossIMM TIpUIeTanu Kyza ObICTpee, UeM C MOCBIIBHBIMM Ha JIOIIAAAX, — U
3TOT0 OBLJIO JOCTATOYHO IJis TIOJTyUeHUs PeuMylijeCTBa.

C O6usHecoM MmucTepa PeiiTepa v B Hallle BpeMsi TIPOM30IIl/Ia UHTepeCHast
Bellb. OHU, BU/IaTh, AyMajH, UTO OHU ObICTpee BCeX /I0CTaB/ISIOT UH(OPMAIHIO,
HO y JIMJlepa 4YacTeHbKO TIOSIBISIIOTCS Ha I/la3axX IIIOpbl, U OH He 3amMeuaeT
OUeBU/IHOTO: MUD, OKa3bIBaeTCsi, MeHsieTcsl. KommaHus mpuiep KrBaiach CTapbixX
HaJI&)KHBIX TPOAYKTOB W MoZesei, HO B KOHIle 20-r0 BeKa TPHIIEN TOBApUIL]
BnymbGepr u 3axaBasi MOJIOBUHY pPhIHKA BCETO 3a HECKOJIBKO JieT. [ToTom elié u
m3pom Heto-Mopka czenancs. Y e3aut BceM Ha3/io Ha MeTpO.

B To e camoe BpeMs TeJjieBUJieHWe Mej[JleHHO yOuBaio paauo, a
KOMIIbIOTepHasi MHAYCTpUs 11araja ot meiiHdpeliMoB K PC. Ceityac miaHIlIeThbl
yOuBatoT OyMa)KHYHO TpecCy: [la7ieKo He BCeM ra3eTaM CY>K[eHO BbDKUTb B
6mkaiiiive 5 neT. Beas nH(opMalys Ha ra/iKeT MPUXOAUT KyZia ObICTpee, ueM
e€ MOT'YT HarieyaraTh B Jit00OM raseTe.

K uemy s Bemy? OcHOBHasi ujesi B TOM, UTO eAWHCTBEHHBLIM CITOCOO
HaZIE>KHO 00BITPaTh PIHOK — 3TO TO/IyYUTh UHGOPMAL[HIO, KOTOPOU Gosibliie HU
y Koro HeT. ¥>ke B 1889 rogy undopmaiius riepefiaBasacb CO CKOPOCTbIO CBeTa, a
3TO TPY/IHOBATO y/AyYlliUTh. HO MOXXHO YIYUIIIMTh HaIllM BO3MOXKHOCTU JJOCTYyTa
K Held. Ceituac y Bcex cMapT(oOHbI B KapMaHaX — He Ha/lo AaXe 3a KOMIIbIOTeP
caguThcs, Kak 10 et Ha3aj. To eCTb HOBOCTM MbI yY3HaéM MOYTH B TOT CaMbIi
MOMEHT, KOTZla OHU TOSIBJISTFOTCSI.

14.2
B 3¢mipe nmporpamma «/IBecTm»

YTO MpOMCXOAUT, KOTJla BBIXOAUT HOBOCTL? I[IpescTaBuM, UTO 3TO HOBOCTh
0 (apmareBTUUEeCKO KOMIAaHUU  «/[bsIBONbCKUE  CHAOOObS  20CNOOUHA



[I¢paiizepa», xoropasi pa3paboTasa HOBOe JIeKApCTBO — WM MOMydusia
paspeleHve Ha ero rnpojgaxy. HoBoCTb BbLIOKAT B CeThb, Y KOrO-TO 3arOpPUTCS
KpacHasi JIaMII0uKa, a Y KOro-To MUKHeT TejiepoH. ECTb Beib Tpeiiiepbl, KOTOPbIe
CeJsAT 3a OmpefeéHHBIMUA aKI[UsIMUA. DTH pebsiTa MOANPBLITHYT U HAUHYT CBOE
JleJI0 — U UM Ha/JI0 CIelIUTh, OHU TTPEKPACHO MOHMMAKOT, YTO PBIHOK Cpearupyer
ype3BbIlUaiiHO ObICTpO. OHM HAUHYT fe/laTh CAeNKH uepe3 HeCKOJIbKO CEeKYH[
TI0C/Ie TOTO, KaK YBUAST HOBOCTh, HHaUe HUUero He 3apaboTaellib.

WTak, monyuuna kKomraHus rocrnoguHa Ildaiizepa paspeiiieHve. MoykeT
ObITb, KTO-TO OBICTPEHBKO 3BOHWUT 3HAKOMOMY aHAJIUTHKy MeIULMHCKOTO
ceKTopa U cripaivBaet: «Caywall, Kak cuumaeub, HACKO/AbKO U3MEHUMCs
npubbLib Komnauuu?» YyBak ObicTpo OpsikHeT: «Hy, aeocb, Ha 20 %
gblpacmemy». Tpelijiep cpa3y BbICTaB/sIeT 3asBKy Ha MOKYIKY MU/UIMOHA aKLUM.
[ToToM eMy aHa/JIUTUK uyepe3 MUHYTY [epe3BaHWBAeT W TOBOPUT: «Uygak, A,
nodcanyl, noz2opsiuuiacs. IlpubbLib 8blpacmem MAakCuMyM NpOYeHmos8 Hda
decsimby». Tpeiiiep MeHsieT 3asBKy. Ha MpOTSODKEHUMM HECKOJBbKMX MUHYT Kyua
JIOfIe VCTEePUYHO TPUHUMAKOT 3TH pEIleHHs, U LieHa TIpbIraeT TyAa-Crofa.
MuHyT uyepe3 msThb, Korja Bce O0osiee-MeHee CUTyaldi0 00gymanu, IieHa
HauMHaeT yCIOKanuBaThCSl.

[Torom Kakol-HUOyAL cOBeT (hapMalleBTUUeCKUX SKCIEPTOB COOHpaeTcs
yepe3 yaC WM [iBa W JlesiaeT 3asiBjieHHe, UTO JIeKapCTBO peasibHO KpyTtoe. Ho
L[eHa y>Ke BbIpOC/ia Ha HOBOCTH, M Celuac mocsie 3TOro 3asiBleHUsi OHa [JBUHETCS
He TakK CwibHO. Ha csenyromui JleHb BBIXOAUT CTaThsi B rasere Mpo 3Ty
koMmranuto. Kak aymaete, eljé MoXHO 3apabotarth Ha 3ToM uH(OpMaruu?
[ToroMm B KakoM-HHOyIb eKeHe/leJIbHUKe aHa/IMTHKY IedararoT. KTo-To BooOiie
yepe3 TOAroia 3Ty HOBOCTh YBUJIWUT W HAUHET TMOKyMarb. [lake Te, KTO He
MOHUMAaeT, HACKOMBbKO peanbHO 3((EKTUBHO 35TO JIeKapCTBO, M HACKOJBbKO
W3MEHUTCS NpUOBLUTb KOMIAHWM, M KaK 3TO MOXXET IIOBJMATh Ha CTOMMOCTH
akiuid. MoxkeT ObITb, He CTOUT TILITAaTbCS OOBITPATh PBIHOK TIOC/Ie TIPOUTEHUS
1o/j06HoI cTaThu? BhI Kak cunTaere?

14.3
Teopusi 3¢ deKTHBHOrO pHIHKA

Teopusi 3pheKTUBHOTO pPbIHKAa — 3TO TUMOTe3a O TOM, UTO PbIHOK Hajlo
yBakaTb. OmAATh e, 3TO BCEro JIUIIb rurioresa. I He TOBOPIO, UTO OHa BepHa. Ho
OHa BbI3Baj/la MHOXKECTBO TIOABUXKEK B PeryJIMPOBaHUM B HOPMAaJIbHBIX CTpaHax.
Hanpumep, B CIIIA o06si3aTeslbHO OOBSIB/ISAIT HOBOCTH Cpa3y BCEM, U HeJIb3sl
KOMY-TO OIHOMY, 3TO 3aKOH.



HEJIb ACHA: JOCTYII K UHOOPMALIMN NJOJ/DKEH BBITH
BCEOBIIINM, YTOBBI TTPABUJIA BbBIJIM OAMHAKOBBI [1JIA
BCEX.

B HekoTophIX yueOHUKaX 3¢ (eKTUBHBIN PIHOK MPUHUMAETCS 3a IaHHOCTh,
MUIIYT, UTO 3TO OJHA W3 Ba)KHEUMILMX HJel B (MHAHCax: LieHbl aKKypaTHO
OTPa)KaloT JOCTYMHYI UWHPOpMaIMi0 U OBICTPO peardpyloT Ha HOBYIO
VMH(}OpMaLMIO, KaK TOMbKO Ta CTAHOBUTCS AOCTYITHOW. DTO He O3HAuaeT, YTO HeT
[YTbIX, WIA YMHBIX, WIM yAauwiuBbIX jtofeld. [IpocTto 5TO 03Hauaet, uTO
KOHKYPEHL[MsI Ha PbIHKEe aKLUi OUeHb CUJIbHA — TT03TOMY LieHbl CTIPaBe/I/TUBEI.

Ha camom pesne 3To nosynpapga. CAMILKOM MHOTO 3HTYy3Ma3Ma TYT, 3HaeTe
mi. dakT B TOM, UTO HAJEKHO U Pery/ispHO 3apabaTbiBaTb Ha PbIHKE OueHb
cioxkHo. Ecu B 3TOM ufesi, TO s C Hell cornaceH. HekoTopbie yueOHUKU
pa3nuuaroT TpU GHOpPMbI 3TOM TUIIOTe3bI: C/1abyto, CpeiHIO U cubHYyI0. Crabas
dbopMa — 3TO Korjja B LleHax yuTeHa BCsl UH(OpMal[usi O MPOILIbIX JIBUKEHHUSIX.
Henb3s1 npeacKasaTh PbIHOK I10 €ro MpoLIoMy MoBefieHUt0. Eciuv 1ieHa BbIpoc/ia
CerofiHsi, 3TO He O3HauaeT, YTO OHA BbIpacTeT U 3aBTpa Toxe. K 3Toil Bepcuu
TeOpHWH TIPUKOIAThLCS TPYJHO.

CpenHsisi Bepcusi — S3TO KOrZla B LieHaX YyuTeHa BCS JOCTyMHast
uHbopmaius. To ecTb BCE, 0 UéM OOBSIB/IEHO, Y>Ke yUTeHO B 1jeHe, TTI09TOMY He
Ha/I0 TOProBaTh Ha HOBOCTSAX. OHU >Ke y’>Ke TIPOU30LLIH.

A cunbHasi BepCUsi — 95TO KOrja B LjeHaxX yuTeHa Bcsi MH(opMauusi, U
ny6ivuHasi, ¥ 3akpbiTasi. [IOHITHO, UTO 3TOU BepCUM [IOBEPSATH CIOXKHee BCEro.
OHa 0 ToMm, 4TO BCS MH(MOPMaLYs He SIBJ/IsSIeTCsl YaCTHOM, U BCSI OHA eCTh B LieHe.
[Ipy 5TOoM y KOMIaHUM, pa3yMeeTcs, eCTb CeKpeThl, TaK Ha3blBaeMasi
«HemnyOuHasi “Hpopmalvsi». Besikrie KOMUCCUU CTeIsAT, YTOObI /10 0OBSIBNIEHUS
HOBOCTeM 3TOM UH(opMaluell He Moab30Baauck. Ho cunbHasi popma — 310 0
TOM, UTO BCs1, abCOJIIOTHO BCsI MH(Da repeTeKaeT B IIeHY.

[aBaiiTe HeMHOTO COABUM TPalyC KaTeTOPUYHOCTU U TIPEATIONOXKNAM, UTO,
Korjla Mbl TOBOpUM O Teopuu 3((heKTUBHOTO pbIHKA, Mbl UMeeM B BUIY
cpenHior0 Gopmy. Bcé-Taku cusibHasi — 3TO CUIIKOM. KcTatu, 3TO BCE ObLM
VHTYUTUBHO TIOHSITHbIE (POPMY/MPOBKH, HO UMO UMEHHO OHHU O3HadaroT? YTo
MMEeHHO 3HauuT ¢pasa «lleHa BK/IOUaeT B cebst BCto nHbopMaluio»? Kak 3To —
BK/ItOUaTh B cebsi nHdopMmaiuto? [Ipukon B TOM, UTO O[HO3HAYHOTO OTBeTa Ha
3TOT BOTIPOC HET, 103TOMY Oyly 0TBeUaTh TyIo, YTOObI caMoMy ObLJIO TTIOHSITHO.

14.4
30/10TOM MOTOK AUBU/ICH/I0B



W Tynoii otBeT cyijecTByeT! D(PQGeKTUBHBIM PLIHOK — 3TO KOrja IjeHa
aKI[UM paBHA TeKYyIleM PpLIHOYHOW OI[eHKe TI0TOKa OyAyIMX JUBUEHIOB.
Teopust yTBeps>K/jaeT, UTO [IeHHOCTh aKLIMK — B OyAYyIIUX JUBU/EH/AX, KOTOPhIe
BBIUVIATUT KOMIAHUS-OMUTEHT. EciM KOMIlaHusl BbIljlauvBaeT D feHer Ha
aKkiuio, a Oe3pucKoBasi CTaBKa — I, TOTAA CTOMMOCTb TIOCTOSTHHOTO TIOTOKa
MUBUJEHIOB paBHAa D/r. A eciyd [uBbl MOCTOSHHO PACTYT CO CKOPOCTBEO
g TIPOLIEHTOB B TOfl, TOTZA MpUBeAEHHAsT CTOMMOCTb MOTOKa paBHa D/(r-g). Hy,
5TO eCJIA POCT BbIllIe, YeM CTaBKa JUCKOHTUPOBaHUs. MOU MajieHbKHe UATaTen
y)Xe orajaaucb, UTO 3TO [POCTO-HANpPOCTO CyMMa TIeOMeTprUYeCcKOou
MpOrpeccuu. ITO MPOCTasi, HO HeIyI0Xasi MOZe/ib — 1jeHa aKL[M1d KaK CyMMa BCeXx
OXKHZIaeMbIX B OyZyil[eM AVUBUEH/IOB.

Ecu BBl XAETe, UTO AUBHUEH/IbI OyyT pacT (g BBICOKAst WM pacTylias),
TOT/la 1leHa akIuu OyJeT BbICOKAa — 3HaMeHaresb y Apobu ymeHbIUTCS. Ecim
BbI XK/IéTe, UTO B OyzyIleM Cc AuBaMu OyZieT Tyro, TOTZa IieHa 0 OTHOIIEHHI0 K
HbIHEIIHEMY [AuBHeHJy OyzeT HHM3KOM. BoT o0 uéMm TOBOpUT Teopus
3¢ dheKTUBHOTrO PhIHKA. A KakK OHO paboTaeT Ha MpaKTHKe?

boina Takass komnanusi First Federal Financial, urioTeunsiii 6pokep. 3To
obiio B gekabpe 2006 roma, emé g0 Kpusuca. W rasera «Business
Week» Hamucasna, 4To COOTHOIIIeHUe 1jeHa/IUBUeH/Ibl Y 3TOM KOMIaHWW OueHb
Hu3koe. To eCTb MOXKHO OBbLJIO KyNTUThL €6 HeJJOpOro: 10 OTHOIIIEHHUIO K J0X0/aM
lleHa KOMIIaHWMW BBIIVIsI/le/la OueHb T[puB/ieKareJbHOW. Ho 1o Teopuu
3¢ heKTUBHOTO pbIHKA BCE HAa0OOPOT: HET TIPUYMHBI TTOKYMAaTh 3TH aKIUH, Bellb
1leHa OTHOCHUTE/IbHO JUBHUJIEH/IOB HUW3KAa, 3TO 3HAUUT, YTO JIFOJU CUWTAIOT, UTO
QUBUJIEH/BI He OyIyT pacTH M UTO-TO TPOU3OUET C TPHOBIIBI0 KOMIIAaHUHU. To
ectb y First Federal Financial ouenb HU3Kuli noka3arenb g (pocTa AUBU/IEH/IOB).
[Touemy?

Bo3MOXXHO, M3 MepBOM YacTU Bbl [IOMHUTE O TOM, YTO KOMIMaHWs YOppeHa
baddera Ha3biBaeTcsi «bepkimp XaT3ysui» (Berkshire Hathaway), u eé akijuu
KJlacca «A» CTOSIT OUueHb-OUeHb JIOpOro, OO0JIbIlle CTa THICSY /I0/I/IAPOB 3a LITYKY.
A YoppeH cuuTaeTrcsi (UHAHCOBbIM TeHUeM. Eciu OH He BbIIJITaUMBaeT
JMBUIEH/IOB, Ha/l0 UTO-TO Jle/laTh C Halllel (hopMy/oun.

TEOPHS D®DEKTUBHOI'O PEIHKA OTBEUYAET HA 3TOT
HABPOC [JOBOJIBHO BPEJJOBO: HY, TUIIA, KOI'ZTA-TO XXE
OHU 3AIIJIATAT IUBUAEHKL, IOTOMY LIEHA OTPAJKAET
OTOT BYAYIINN MUDGUUECKUN TOXO/I.

Ho Yoppen badbder He pa3 HameKkasn, UTO [UBUEH/bl OH IUIAaTUTb He
cobupaeTcsi, TIOTOMY 4YTO OH MOJKET pPacCToOpsiAUTLCS TPUOBLILI0 KOMITAHUN



ropaszsio Myjpee, yeM akL[MOHepbl CBOMMM [JWBHJEHJaMU. 3aueM ke TOrja
Jep)katb 3TM akiuu? Hy, MO)XKHO cKa3aTh: uT0O MpoAaTh KOMY-TO [PYTOMY
I0ZI0poXKe. A 3TOMY KOMY-TO OHM 3aueMm? Ec/iv 1o HUM HUKOr[a He TpPUAYT
JQUBUZIEH/TbI, 32 KAKUM XepOM OHU HY>KHBI? DTO MPOCTO OyMakKd, eC/id TOJbKO
He BbIi/IeT BIApUTh WX ellé OosbliieMy UAUOTY. A UTO, eC/iu YOppeH c/esiaeT
KOHTOPY HeKoMMepuecko? Bcio komnanuioo — pa3!l — u  0OBSBUT
GnarorBoputenbHbIM GoHAOM? Torja 1jeHa CTaHeT HY/IeBOM. 3aueM ke JIFOASM
HY)KHBI OyfyT Takve akiuu? [da 4épt ero 3Haet. [Iyis yaosnetBopeHust YCB.
Kcratn, «Maiikpoco@T» OYeHb [OAr0 He BbIJIauMBaia AUBUZAEHAOB. [lis
MOJIOZBIX KOMITAHUM 3TO HOPMAaJ/IbHO, HO OHHU BCE >Ke Hada/ly IJIaTUTh Ha KaKOM-
TO I'0J}, CBOETO CYyIL|eCTBOBAHMUS.

Bcs 3Ta Teopuys TOBOPUT O TOM, UTO BCE, UTO HY)KHO JIFOASM OT aKLjUu, —
3TO JeHbru. TO eCTh LieHa KOMITAaHUM 3aBUCUT JIMLIb OT eé fesaTe/lbHOCTU. VHaue,
eCJId KOMITaHUsl HUKOT/la He 3aIl/IaTUT, Kakas pa3HULia, YeM OHa 3aHUMaeTcs? JTO
VMeeT CMBIC/I, JIUIIb eC/IM OHU KOTyla-TO TIPULLUTIOT Bam 0abna! OueHb MHOTHe
WHBEeCTOPHI 3a0bIBatOT 06 3TOM, UTO HauBHO. byATO OBI aKIMK KAKUM-TO 06pa3om
reHepypyroT yBe/IMueHWe KaruTasa: LieHbl pacTyT U pacTyT; HO HaJ0 MOHATh,
YTO LieHbl pacTyT JIMIIb [I0TOMY, YTO V/IYYIIAKOTCSA IIepCleKTUBLI POCTa
[JVBU/IEH/IOB; UMEHHO 3TO FTOBOPUT HaM Teopusi 3(P(PeKTHBHOTO PbIHKA.

14.5
JymMaroT i aHAPOUbI 00 3/IeKTPOHerpax

Bepuémcst k First Federal Financial — y Heé Obla Hu3Kas IieHa
OTHOCUTEJIbHO TIPUObUIM, M Kakue-TO Tpelepbl AyMaiud — 3TO, BBIXOUT,

BbIrOfHas chenka? B KypHasne «bu3sHec Yuk» Hanucamd, uro 40 %
akiuit FFF GbL10 TIPOAIAHO BKOPOTKYH0 — a 3TO MHOTO, OYeHb MHOTO 3aéMHbIX
akuuid. UTo 3TO0 03HauaeT? DTO 0O3HAYaeT, UTO MHBECTODPbI Aymanu: «MHe He
Hpasumcs First Federal Financial. 51 He xouy & Heé gknaobieamb. boabwe mozo,
A 3atliMy uX akyuu y Kakoz2o-Hubyob O0ypauka u npoodm UX HA pbIHKe, UmoObl
nomom omkynumsb Oewee/ne». To eCTb OHUM K[alH, UYTO LieHa ynajéT, U OueHb
Hazesuch Ha 570. Korma 40 % akijuii KOMIaHUM MpOJjaHbl BKOPOTKYIO, 3TO
3HAUMT, YTO OYeHb MHOTO JItOZiel He BepuUT B eé cBeTsioe Oyzyliiee, a BEPUT B eé
HEMUHYEeMYI0 KOHUHHY.

B cratbe 6bui0 HamucaHo, uto FFF — 53T0 Ma/leHBKMM UIIOTeUHBIN
Kpeautop — 3To Obulo emié g0 kpusuca! — B CaHTa-MoOHHKe, UTO B
Kanmudopuun. WM kKommaHusi 3Ta, B HEKOTOPOM pojie, TepBOIPOXO/ell.
BocembziecsiT NpoLieHTOB eé 3aliMOB ObLIM BbiZIaHbl 0e3 moKymeHTOB. Hy, Tuma



TIpUILIEN, TIOKa3asl TIPOIYCK B CIOpT3as, Tebe — xom! — TYT >Ke /a/ii UMOTEKY.
To ecTh KOMITaHUS MPSMO 3asiBisiia: «Mbl 0adum mebe Kpedum u He CnpocuM,
Kak mbl cobupaewbcsi e20 omoaseamb; He CNpocuM, 20e U KeM mbl pabomaeub u
umo y mebss ecmb. Mbl npocmo 0adum mebe OeHee». DTO Kak Obl HEMHOTO
PUCKOBaHHBIN OW3HeC-TI/IaH, He HaXoAuTe?

[Tntoc 'y HUX elfé ObLT HEOOBIUHO BBICOKWUM TMPOLIEHT XUTPOXKOTBIX
OTLIMOHAJIbHBIX UTOTEK, BOOOIIe IIUPK. ITO UMOTeKa C U3MeHsSIeMbIM T1/1aTeKOM.
Turna — «He MOry 3araTuTb B 3TOM Mecsle BCHO CyMMYy, Hy, 3arviady
rnoMensbie». FEcmm He Xouelllb IUIaTUTb, MOJKeIlb OTJIOXWUTh [JIaTEX.
BocxututenbHo! OTO TMpUB/EKaso  BIIOJHE  OINpeJe/iéHHYI0  KaTeropuro
3aéMIIIUKOB — TeX, KTO CUMTaJ, UTO Teriepb MOXeT TO3BOJUTH cebe UTOTeKY,
Be/lb [/IaTe)KU-TO MOKHO OT/IOXKUTB!

ABTOp cTatbu B «bu3Hec Yuk» TIpeAIiono)Kuil, YTO HU3KOe COOTHOLLIeHUe
1[eHbl K TIPUOBLTM 03HauaeT TO, YTO PHIHOK TPEABOCXUINAeT TajieHue Oyaymmx
IUBUJEHIOB. VI merCcTBUTEBbHO: yepe3 roj, KOMIaHus BCE ellé CyleCcTBOBaa,
HO akumu yranu ¢ 70 no 40 gonnapos.

Kazanock Obl, BenMKO/ENHBIM TipuMep paboTbl Teopuu 3¢ GheKTUBHOTO
pbIHKAa. PLIHOK yCTaHOBUW/T HU3KYIO 1IeHy, TTIOTOMY 4TO Oblia WHMOpMalus, UTo y
KOMIIaHUM [lefla UAYT HEeBa)KHO, W ObLI TIpaB: KOMIMAHUS OKasajaach B JKOTIe.
Huskasg 1jeHa OTHOCUTE/BHO TeKYILIUX [AUBUJEH/O0B OKa3ajaach OTIMYHBbIM
WH/IMKaTOPOM HUCXO/ISAIIETO ABM>KEHUS LIeHbI B OyyIeM.

Ho Beab /oy, KOTOpble B 3TOT MOMEHT IIPOJA/IM aKLMU KOMIIaHUH,
XOPOIIIO 3apaboTanu Ha UX CHWKeHuu. [TomyuaeTcs, UTo Ha CaMOM Jiejie Teopusi
He cpaborana! [ToTomMy 4UTO Te, KTO MPOUMTAA 3Ty CTaThiO, JO/DKHBI ObLIM
TI03BOHUTH CBOeMY OpOKepy U TYT e 3amoptuth akiuu First Federal Financial.
Ho Hailla Teopuss TOBOPDUT O TOM, UTO 3TO OKa3ajoCh Obl MPOCTO Yyjauew,
aHoManueild. Beaib 1Mo Hell cuMTaeTCsl, UTO 1LieHa yJice BK/IOUaeT B cebsi TTPOrHO3
CHWKeHUs1 [uBUJeHIOB B OyaymieM. Ho oHa He mo3Bosiviia Obl TpeficKa3aTh
nazieHde 1eHbl! BBIXOAWT, uTO 3TOT cCJjiyyaidi, HaoOOpOT, OIpOBepraeT BCHO
TUIIOTe3y.

Ho BCé xe Koe-uTO moJie3HOe B Hed ecTb. Bbl unTaeTe XypHan «bu3Hec
Yuk», u BCce moau mupa noHuMaroT, uto First Federal Financial yo-To He ané.
Ecnu s iposam 3TU akiuu, st 3apabotaro? Ho Bce ke BUAST 3Ty CTATbIO M Kyya
nofert 3HaeT 00 3ToM KoMMaHuu Oosibilie MeHs? MoyKeT, He CTOUT Mpo/jaBaTh?
Buaumo, BOT 0 uém Teopusi 3((PeKTHBHOTO PhIHKA.

B cBoeii )XU3HU s BeCbMa HEOXKU/JaHHO BCTPETU/ICS C Pe3y/ibTaToOM PabOoThI
9TOM TeopuH, Aaxke elllé He 3Has 0 Hell. 1 ToproBas Ha GUp>Ke, OCHOBBIBAsCh HA
CUT'HajlaX MeXaHWueCKOW CUCTeMbI C IPOCTHIM MPUHLIUIIOM: eC/IU aKLUU MaJakoT,
sl leJiato CTaBKY Ha TO, UTO OHM IPOAO/DKAT NajieHue. A eC/Iv akLjuu pacTyT, 1 UX



TIOKYTIar0 B pacuére Ha TO, YTO OHU MPOAO/KAT PACTU. DTO Ha3bIBAeTCS «TPeH[I-
ciefdilas CMCTeMa», OHAa MJET 3a PBIHKOM; IapaMeTpbl Ceryac He TaK YK
BaXHbl. BO3MOXXHO, s pacCKaky O Hell B cjiefyoilleli KHUTe, UTOObI Bbl JIUKO
030/I0TWIXCh Y TIPUC/IAIA MHe OTKDPBITKY C BoiieOHoro banu.

Tak Bot, B 2003 roxy, a umeHHo 21-23 okTsi0ps, akumu «HOkoca» Hauanau
3aMeTHO TaJilaTb, U MOSI TOpProBas CHUCTemMa Jajia CUrHajl Ha Ipojaxy. S
samoptun «FOkoc» mo 1ieHe B 400 c sumHuM py6seit. [IBazliaTh MSTOTO
OKTsI0ps1, B cy0060TY, apecToBaiv X0JOPKOBCKOTO, a B TIOHe/IeJIbHUK 27-T0O aKIUU
«HOkoca» ymanu Ha 20 % 3a nmapy yacoB. OCTa/IbHOM PBIHOK TOXKe CUJIBHO yTiaJ,
HO Moi mopT «FOKoca» oTOMM BCe MOTepU MO [IUHHBIM TO3UIUSM B JPYTUX
bymarax. OcTaéTcs rajjaTh, MOUeMy aKlM{ Haua/u TafiaTh 3a /iBa [HS [0 apecTa
Y UTO TOCIY)KWJIO 3TOMY MPUUMHOK. B 3TOM Cilyuae s CKJIOHEH BepUThb, UTO
Teopusi 3((eKTUBHOTO phIHKA cpaboTasna U 1ieHa oTroOpa3uia HeKue HO8oCMmu,
V3BeCTHbIE JIMIIb Y3KOMY KPYT'y TOBHOE/I0B U3 BJIaCTH.

14.6
CamocObIBaloIMecs IpopoYyecTBa

Mosi peakiusi Ha majieHWe aKLUWW JeMOHCTPUDPYET ellé OJWH UHTepeCHbIN
5(deKT, MOBBLIMIAIOIINI BOJATWIBHOCTb PLIHKOB: €C/au Tpeiaep (WM ero
TOproBasi CUCTeMa) OLleHUBaeT BEPOSITHOCTh TMaZleHusi pbIHKa, Harpumep, B 60 %,
mibo, ApYTMMHU CI0BaMH, OH TPOJAET 1ieHHble OymMaru, OCHOBBLIBAasiCh Ha TOM,
yto B 60 % TMOXOXKUX CUTYyallMi Cjlefika TIPUHOCK/A TIPUOBLIb, OH TéM CaMbIM
TIOMOTaeT CBOEMY «IIPOPOUeCTBY» COBITHCSI — Be/lb, TIPO/laBasi aKI[UK, OH UyTh-
YyTh ABUTAET PhIHOK BHU3, U UeM Oosibliie ero KaruTasl, TeM CUbHee JIBUTaeTCst
PBIHOK.

Ho B 3TOT MOMEHT MO)KeT cpaboTaTb CWrHa/l Ha MPOJAXy Y ApYyrou
TIOXOXKe CUCTeMbI W/ Y Tpelijiepa ¢ OX0KUM HabOpOM TOPTrOBBIX TIPaBUJL.

ITO IMPUBOANUT K TOMY, UTO ITOAOBHOE I'PYTIIIOBOE
MBIIMVIEHUE AOBUI'AET PBIHOK TI'OPA34O CUWJIBHEE, YEM
OXXKUIIAJT KAXKIBIN 13 YYUACTHUKOB B OTAE/JIBHOCTH.

To ectb gericTBue (WU Ja)ke MHEHWe, UM HAMEPEeHWe) KaKoro-To Tperjepa
WIN aHa/MTHUKa BJ/IUAET HAa MHEHHUsS [PYIrUX Y4YaCTHUKOB pBbIHKA U MOXKeT
CTIPOBOI[MPOBATh Upe3BbIUaiiHO OYPHYIO peakIiHio.

Ceifuac Ha pbIHKaX OYeHb MHOTO POOOTU3MPOBAHHBLIX CHUCTEM TOPTOBJIU.
MarvHel He yMaroT O TOM, YTO OHU [Ie/1at0T, a IIPOCTO UCHOJHAKT MPOrpamMMmy.
Mx ctaHoBUTCS BCE Oosibllle, OHU BCE W3OMIPEHHEH, Ja BOT Oe/jla — HUKTO He



3HaeT, KaK OHM BCe BAMSIOT APYyr Ha jpyra. /3-3a 3TOro moporw BO3HMKAOT
COBepIIIEHHO HeOoOBbsICHUMbIe, HO OUeHb ObICTpPble U CU/IbHbIE [BYKEHUS
KOTHUPOBOK, KOTOpble MOTYT 3allIMOUThL H000r0 OXOTHMKA Ha UépHBbIX jiebenelt.
[ake abCOMOTHO TPe3BOTO.

14.7
ITbsiHOe O/1y)K/jaHKie

Teopusi 3pPeKTUBHOTO phIHKA CTajia HEBEPOSITHO MOMY/ISIPHOW B TOJly 3TaK
1970-m ¥ BooOwle cTasa aBHOW B (UHaHcax. Y Heé ecTb ocobeHHast
VMHKapHallUs 10, Ha3BaHWEM «C/aydaiiHoe OnyxzpaHue». DopMmyny s 4yTb
TIOTIO3Ke TIOATOHI0, a Ioka ucropus. [lo Ha3BaHWIO, HaBepHOe, IMOHSATHO: OHA
TOBOPDUT, 4YTO m0pu 3((EeKTUBHOM pbIHKE LieHbl Ha aKquu U Jpyrue
CTIeKy/SITUBHbIE aKTUBBI OnMyxzaarT ciayuaiiHo. [Ipuayman 3toT TepMuH Kapn
[MupcoH B xypHane «Nature» B 1905 rogy, To ecTb ei 6ombiiie 100 fer.

OH npemyioxun nipuMep MbsHULBL. [IpencraBeTe — 51 yBepeH, BaM 3TO
JIeTKO, — YeJioBeKa, TO eCTb 51 Obl Ha3Bajq €ero «CyllecTBO», KaXK/bIM Liar
KOTOPOr0 C/IydyaeH W He3aBHCHUM OT Mpejplayliero wara. Hanpumep, y Hac ectb
doHapHbIi CcTONO, ¥ BOKPYT HEro IaTaeTcs Haill TbsiHuyra. OH B Takoe TrOBHO,

yTo ero Imaru abconroTHO HempejcKasyembl. Ho Baiia 3asaua — BCE ke
Tpe/iCKas3arb, Ile OH OKaXKeTcsi uepe3 MUHYTYy, yepe3 10 MuHyT U uepe3 20
MUHYT.

[TupcoH (BWpaTh, IOCAe OuepeAHON IATHUIIBI) Hamycaa 00 3ToM M
TIpe/TO/IOKUJI, YTO CaMOe BEPOSITHOe MeCTOHaxXOXK/eHue yesioBeKa uepe3 KaKkou-
TO MEePUO]] — 3TO TO MECTO, TJle OH HaXOAUTCS ceryac. To eCcTb Camblii TOYHBIN
MPOTHO3 Y Ha 5, U Ha 20 MUHYT — ero Tekyljee MecTonoyiokeHue. OIMHAKOBO
BEpOSTHO, UTO OH MOWJET U TyJa, U CloJa, 1 00paTHO, TT03TOMY Ha/l0 YKa3bIBaTh
MeCTO, e OH ceiuac. Kcratu, mo moBojy Kypca JoJilapa Bbl TOpasZo vaiie
OyzeTe OOBLITPBIBaTh APYTHUX «CIIELUATUCTOB», ec/u OyaeTe MPOTHO3WMPOBATh
MMEHHO TaK. JTO TakK)Xe O03HauaeT, YTO TMPOTHO3 «BCE OCTAaHETCSl KaK eCTb» He
HeCcéT B cebe HUKAKOW LIEHHOCTH: JIJIsl 3TOr0 KHOepHEeTHKOM OBITh He HY>KHO.

Kapsn (Kaps!) v ero copaTHUKM Aymanu, 4TO COEKY/ISTUBHbBIE 1[eHbl TaKUM
obpa3om cebst ¥ BeAlyT. DTO 3BYUHUT TakK, OyATO PHIHKM COIIIM C yMa — HY, THIIA,
MIbSIHO OTY’KZIAf0T, HO OHM He TIbsiHbI, HeT. OObsICHEHWe OHU JaBalu TPOCTOE:
PBbIHKY pearvupyrT TOJbKO Ha HOBYHO MH(opMaluio. A HoBasi uHdoOpmalys, 1o
omnpe/ie/ieHUI0, Henpejckasdyema. [lo3ToMy JiMIlb KaXeTCs, YTO PbIHOK
yIIpaBJ/IsieTCs ajKalllaMy, a Ha JieJie OH OYeHb TOUeH U ONTUMAaIbHO OTBEYaeT Ha
KaOXAYH0 HOBOCTb. JTO OJJMH W3 MapafloKCOB, KOTOPBIM 3alyThIBaeT HOHBIX



(YHaHCHCTOB.

[ToroM y>Ke CTaTUCTUKU pa3paboTanyd TeOpHI0 CyualiHOro OJy>KaaHUs.
dopMysia BBITTISIAUT MPOCTO: €C/IU y Bac eCTh TiepeMeHHasi X B MOMEHT t, TO OHa
Oyzmet paBHa x(t-1)+e, e e — HeTpeCKa3yeMblii 1IyM. DTO U €CTb CaydyaiiHoe
Omy>x/jaHue: HACKOIBbKO [/lajieKo TIbsSIHUI[a CMOT OTOWTH OT (hOHApHOTO CTo/0a,
eC/Ii OH XOJIUT TO TYy/ia, TO CH/ia C/TyuaiiHbiM 0Opa3oM.

B aHu ciaBbl rumnotesbl 3(PQGeKTUBHOTO pbIHKA AW CUMTaIM, YTO OHa
paboTaeT oueHb Xopoio. JIpyrumu cjioBamMH, LieHbl O/y>KJatOT COBEepILeHHO
cnydaiHo. U ecsii B3sTh M CreHepUpOBaTh CiydaiiHoe Omyxmanwe B Excel,
HECKOJTbKO pa3 TMpOorHaTh reHepaTop, TO MOKHO TOJyYUTh 3amMeuaTe/ibHbie
KapTUHBI, KOTOpbIe OyAyT OueHb CUIBHO HarloMuHaTh uHAekc S&P500 vmu /oy
[[coHca (oy MeHee npaBU/IbHBIA, TaM Bcero 30 KoMmnaHuu, a B S&P — 1je/bIX
cTolIu1joT). DTO OUeHb K/I€Basi ICUX0JIOruUecKast uito3us. JIroau — Hy TO eCTb
Kak, Jod, — Tpelzepbl — HAauHyT AymaTb, UTO «80m mym Obl1 pocm, mym
naoéxc, smo Beaukas denpeccusi, gom u2ypa mexaHaau3a «20/408d U nieuu»,
080liHas1 8epwUHA, d MO Ny3bIpb» U Jiajiee TI0 CIUCKY. Ec/iu UM He cKa3arh, UTo
3TO C/Ay4YallHO CreHepUPOBAHHBIM IIIyM, OHHU eIl U BCIIOMHSAT, rpadyK Kakoro
aKTHBa BbI UM MpoJeMOHCTpUpoBand. Ho 3To Gyner mosHbIM OpenoM, MOTOMY
YTO TIpe/[CKa3bIBalOT PHIHOK TOILKO OapaHbI.

14.8
Ha3zapj B Oyayinee

[ToueMy mpezcKa3biBaThb PbIHKU HeJib3g? Xouetcs ke! OfHa U3 NpUYMH —
TOJICTbIe XBOCTBI. [IOMHUTe KOJIOKO/1 rayccuanbl? [lo KpasiM y Hero XBOCTBHI.
[IBYKeHUS] PbIHKA UMEIOT CBOMCTBO OBITh M3/UIIHE 3KCTPeMa/bHLIMM, SIBHO He
TrorajarolMMU 110, HOpMajibHOe pacripefiesieHe. XOTS ero AUCIepCusi TOXKe
MeHsieTcst co BpemeHeM. B 20-30-x rogax 20-ro Beka (OH/IOBBIM PLIHOK OBLI
OueHb HEpBHBIN, HAMHOro 0ojiee BOJATWIbHBIM, uUeM Korja-iubo [0 3Toro.
MoxeT TIOKa3aTbCsl, UTO OH OBbLI TaKUM WM3-3a aAKKYMY/ISILUA KPYITHBIX
CyYauHbIX TIOTPSICEHWW. MBI-TO 3HaeM, 4TO PbIHOK He IbsiH, MYCTb W €ro
TOBe/leHUe TI0X0XKe Ha MOXOKY TbSIHOTO.

naged TEOPMM B TOM, UYTO [AOBVJXEHUA JINIIb
TTOXOXKM HA CJIYUAMHBIE, [IOTOMY UTO 3TO HOBOCTH, A
HOBOCTU HEIIPEJCKA3YEMBI.

Ecnmu tak oHO U €CTb, BBIXOAUT, UTO KEl)K,ZLbIﬁ pa3, KOrjia peIHOK ABWXXETCH,
3TO IIOTOMY UTO IIPOM3OLIJIO YTO-TO HEOXHUAdHHOe. HaanMep, HaqubIﬁ



TIPOPBIB, TepaKT, KaKoe-TO JpPyroe BHEIHee BJ/WsHUE, KOTOPOe TOMEHSLIO
KOHBIOHKTYDY pbIHKa. 3a0aBHO TIpeJiCTaBUTh, UTO BCE 3T C/IyuaiiHble [[BHKEHUS
peasibHO OTOOPakatoT KaKve-TO HOBOCTU. DTO ObI0 Obl 3¢ (eKTUBHBIM PBIHKOM.
Kaxxip1i1 pa3, Korjja pbIHOK JBUTAETCsI, 3TO TIOTOMY UTO BBILLIM HOBOCTU. O uéM?
O npuBeHHOM TeKyleli CTOUMOCTH aKL1H.

HamowmHI0, UTO B CaMOM TPOCTOM BapuaHTe Teopusi 3(pGeKTUBHOTO PbIHKA
TOBOPUT, UTO IIeHa akKlUuid — 3TO TpUBeIEHHAsi CTOMMOCTb OXKH/IaeéMOT0 TIOTOKa
nuBuzAeH0B. OObIYHO uccienoBaTtenu OepyT TOc/ieqHUe AaHHbleE — CaMble
HaZlé)KHble, CaMble [OCTYIHble, a BOT Bo3BpaT B 1871 ropj mnocuuTaroT
cyMmaciliecTBieM — 3TO Bellb ObLIO ZlaBHO M HerpaBza. Celfyac y Hac ecTb
TOCEeKYH/IHble faHHble (U Jake Oosiee MOApOOHbIE — TIOTUKOBBIE), a BOT 3a
TI03arpoIL/bii BeK OHU He TaKue TOUHbIe.

A 4To, ec/ii Ha CTapoM rpaduke Mokasarb Oyayiiee? MO)KHO ke COCUMTaThb
peasibHO BbITJIaueHHbIe AWBUEH[bl, AUCKOHTUPOBaTb WX TI0 0Oe3pUCKOBOM
CTaBKe B TIPOII/IOe U MOKa3aTh, yeMy Obljla paBHA HACTOSII[asi CTOUMOCTh aKI[HiA
— OyaTo Obl 3Hast Oyayiree. Pobepr Illumiep — HaroMHIO, YTO HOOeIeBCKUM
naypeaT — TaK M CJe/ajl: HEeCKOJbKO JieT HaszaZ, MOCUuTaa peasibHYyIo
JVUCKOHTUPOBaHHYH) CTOMMOCTb [JMBUJIEHJOB M CIPOELIMpPOBa/l eé B MpOIIoe.
dopMmysia UYUCTON TIPUBEIEHHOW CTOMMOCTA CMOTPUT B Oyayiee (Kak Obl
OeCKOHeYHO), HO OCHOBHOU BeC BCE PaBHO MPUXOJUTCS Ha O/kaliive K TOUke
orcuéta 10—15 sieT, mo3TOMY rpaduK BIIOHE MOXXHO TTOCTPOUT.

N ecmu nocMmoTpeTh Ha rpadvK peasbHOM CTOMMOCTH TIPeCTOSILHUX
JNVBUZIEH/IOB U CPAaBHUTh €€ CO CTOMMOCTBIO aKiui (KOTopasi Kak Obl MPOTrHO3
3TOM CTOMMOCTH), CTAHOBUTCS SICHO, UTO C 3((EeKTUBHOCTBIO MPOTHO3a UTO-TO
BCIO /I0pOry LII0 He Tak. Oxujaemble AWBUEHAbI TIPOCTO TIJIABHO PacTyT, a
PBIHOK OTOJITeJI0 MeueTcsl BBepxX U BHU3. Eciu Obl y Hac ObLI TakoM TPOTHO3
norofibl, TO AWUKTOp ObI cerogHsi roBopun: «Hy, 3aempa, noxodce, 6Gydem
aHapkosamo — nNAKC COPOK nsimb». A depe3 JBa JHS OH Takoii: «3aempa,
pebsima, noxonodaHue. Byoem muHyc mpuoyamb». PaHo Wiy 1O3AHO BCe pelliar,
yTO, MOXKaayd, He CTOUT JOBepATb TaKOMY MPOrHO3UCTy. OH yrajibiBaeT ecyu
TOMIBKO CJIy4aiiHO. A Be/ib 3TO UMEHHO TO, UTO PUCYeT HaM (DOHIOBLIN PHIHOK.

TyT MHOTO MpobieM — HO/IY He 3HAIOT, r7ie Obla 3Ta JIUHUS JUBUIEH/IOB B
MOC/IeJHAM TepUOJ, Mbl X €€ 3aJHUM UYKCJIOM MNpPOCTaB/siM. KTO-TO CKaXKeT:
«Bbl paccmampueaeme auwb 00HY peairbHOCMb — A YUMo Mo210 bbl npousolimu
8 mom Oanékuli mpuoyamb cedbMoli?» Hampumep, B Apyroii peaqbHOCTH BO
Bpemsi gerpeccur B CIIIA mnpowusonia Obl BelMKasi KOMMYHUCTHUeCKast
PEBOMIOIMS, BCe KOMMAHWUM ObliM Obl HAI[MOHAMM3UPOBaHbl, W JIUHUS
JNVBUZIEH/IOB YTKHY/ach ObI B o1 HaBcerya. Miu Tam B 2000 rofy Kakoi-HUOY/b
VWHTepHeT-CTapTar NpyBé Obl UeJIoBeYeCTBO K CUHTY/ISIPHOCTH, U BCe CTalu Obl



boratel U cuacTauBBL [lonydaercs, uTO Bechb 3TOT IIIyM — 3TO HOBas
vH(opMalLysi 0 Henpousowedwiem. ITo UHTepeCHbIN unocodckuii Boripoc. Ho
dakT B TOM, UYTO HUKOTZA Mbl He BUE/TU U3MeHEeHUM B AUBU/I€HIAX HACTOIbKO
OosbilX, YTOOBI OMpaBAaTh TaKWe AUKHe ABWXKEHHUs pPbIHKA. A eciu Obl Mbl
MOT/IU BUZIeTb Oyayiiiee, (POHZOBLIN PHIHOK BE/ ObI ce0st Ky/ia TiIaBHee.

Hagaiite mocmotpum Ha Kpusuc 1930-x. Benukasi senpeccusi Obiia y>KacHa,
tak? UYerBeptb HacenmeHuss CIIIA — 6e3paborHble. $106/I0KM Ha yauIax
TIpo/iaBa/iv, 00yBb UUCTU/IU 3a efy. Ho mocMoTpuTe Ha rpadvK JUBUEH/IOB — C
HUM HUYero He cayuwiock! To ecTh KOMIaHWM TIPOZO/KAMU BBITIAUKBaTh
OUBUZIEH/IbI, HY, TOHSTHO, KakKWe-TO O0aHKPOTWIWCh, KaKWe-TO CHU3WIU
BBITIJIaThl Ha HECKOJILKO JIeT, HO B 1[eJloM — Huyero He mpowusonio. Cyka!
CTOMMOCTh aKlMM 3aBUCUT OT TOTO, CKOJIbKO [MBUJIEHIOB OHa TIPUHECET B
OyaymeM. He Ha ciepytoimii rof, a B TipeAcTosiiiye Aecstuietus. U uto xe
Trio/1yvaeTcs?

JItonu  AUCKOHTUpOBanu Oyayluve TUlaTeXd HACTOMBKO CUIBHO, UTO
3aHW)KAJ/IM 1IeHHOCTh aKILUi He Ha TPOLIeHThI, a B pa3bl. To ecTh, Jja)ke TOUHO
3Hasi, UTO BrepeAd Jofrasi JAernpeccusi, ObUIO I[IyMO BaJWUTh OLIEHKU Tak
r7100a/IbHO.

[To kpaiiHeil Mepe, Takoi rpaduK TMOKa3bIBaeT, UTO TPOCThie 0ObSICHEHUs
HeBepHbI. Ec/ii (DOHIOBBIN PHIHOK pearupyeT TOJLKO Ha HOBYIO MH(OPMALIWIO U
OHa BCsl €CTh B lIeHaX, TO 3a MPOI/bIA BeK OH pearupoBaa Ha WHGOPMAIUIO O
COOBITHSX, KOTOPbIE He TIPOU30IILIH.

HY, TUILIA, TTPOJIETAJI MUMO 3EMJIN ACTEPON/I, 1 BCE
OYMAJIM, YTO OH YIAJET, A OH IIPOJIETEJI MUMO. A
ITIOTOM OH BEPHVYJICA, KAK Y ®OH TPUEPA.

[ToroM, Buzaath, Obla yrpo3a KOMMYHUCTUUECKOW DEBOIOIUU B
Kamudopaun nmm Bolinbl ¢ Mekcukoii. Ho Toxke 060111710Ch.

[ToBeseHueckasi SKOHOMHUKA NPUXOAUT K TMPOTUBOMO/IOXKHOMY BBIBOJY:
OellleHasi BOMATW/ILHOCTh pPbIHKA — TIPU3HAK Yero-To Apyroro. Bo3moHO,
KaKUX-TO OOIIeCTBEHHBIX CHUJ, CIEKY/JISTUBHBIX WUCTEPUK, KaKWUX-TO /IeWCTBUH,
HeOObSICHUMBIX ~ pal[MOHA/bHBIM  TOBefieHHeM. Pa3paboTaHO MHOXKeCTBO
KPaCcHBbIX MaTeMaTUueCKHUX MoJesieil — 4uTo LieHa omnpefie/sieT BCé, a BOT Oesia
— BBIXOJJUT, UTO He BCE. KTO-TO BCHO >KU3Hb CMOTPUT Ha rpaduK U AyMaeT, UTo
TIOHMMaeT, OTKY/la OH B3s/ics. JlyMaeT, UTo y Hero ecTb o0bsicHeHHe Bcemy. BoT
TONBKO OOBSICHUTh OH MOXET BCE MCK/IFOUUTE/bHO 3aZ[HUM UYKC/IOM, KOT7la yrKe
yBH/le/1 pe3y/ibTar.



14.9
JKcmtyaranusa He3QQeKTUBHOCTH

Croutr J/MIIHUM pa3 3aJyMaTbCd O MpefcKa3aHusx. Ha TpeTbem ypoOBHe
9TOM KHUTH S eIlé mopaccyzar 00 3¢heKTUBHOCTU PLIHKOB; HO, B 1]€JI0OM, OHU
noctatouHo 3ddekTuBHbL. [lobeauTh pbIHKKA (CcTabMIbHO 3apabaThiBaTh),
TIOXKaJlyl, BO3MOKHO, HO U H/jiest 3(pheKTUBHOCTH Upe3MepHO MOITy/isipHa HbIHUE.
OcobeHHO C TIpUMEHeHHWEeM a/ITOPUTMHYECKOro TpehauHra, Korga poOOThI
TPOBOJST THICSUXA U MUJUTMOHBI C/I€JIOK 32 KOPOTKUM MPOMEXKYTOK BPEMEHHU.

B3sTb BOT mpodeccopoB U mperojiaBaTesieii — OHU He TaK YK MHOIO
3apabaTbIBalOT. A Te «OMbBITHBIE TPeUephbl», KOTOPbIe TPOBOAAT CeMHHAphl O
TOProBJ/ie, TIOUEMY-TO He 3apabaTbIBalOT TPeHMHTOM, a 3apabaThiBalOT CBOMMU
cpaHbiMU cemuHapamu. C Ipyrol CTOPOHBI, MOXKeT ObITb, 3TO W XOPOIIO0 —
HAQUMHAKIIMM JiefibllaM BpOJile MOMX MaJIeHbKMX UWTaTesled [ake TI0Je3HO
CUUTATh, UTO PIHKU OUeHb 3((EKTHBHBI.

OTO TakoW LMKIWYecKui 3(PQeKT, Korja MoJIoA0oN Ue/ioBeK JymaeT: BOT s
Hallén cucremy Ttoproeiud! Hamo mokymarh, Korza HefelbHas CKOJb3SIast
cpegHss TpoH3UT 20-AHeBHYIO cpefHtor! JTo 30s0T1as xuna! U uepes ronroga
pa3opsieTcsi. Uepe3 OsiThb JIeET OH HEMPEMEHHO YMHeeT, KOMUT JAeHbIH, TeP3asiCh B
oduce, yuuThIBaeT BCe OMMOKH, U HaXOAUT Apyryto cuctemy! OHa rof uam asa
paboTaeT, TPUHOCUT €My CKa30uHble OaphIiliv, a IIOTOM OH OIATh pa3opsieTcs. U
TaK KaXAbl pa3. M KakApli pa3 OH JiyMaeT, 4TO BOT, OH Hay4w/cCs
9KCTUTyaTUpOBaTh He3(D(PeKTUBHOCTL PbIHKA, /la BOT Oela — He MPOXOAMUT U
HEeCKOJIbKHX JIET, KaK 3TOT PhIHOK YUUT ero cobupath Oy THIIKH.

S Bugen rae-To gaHHble 110 TaliBaHiO (fa 10 000N CTpaHe MOYKHO HaMTH,
eCJIM MIOUCKATh) O JIeU-TPEUJMHIE U O PeasibHbIX 10X0aX TPeNJepOB — TeX, KTO
TOPryeT KaXK[Abld JeHb. BBIICHWIOCh, UTO €CTh [OBOJIbHO YETKUM TaTTepH.
FOHbIe Topramm akiusMu ObICTPO TepsitoT CBOM Jero3utT. OHM TOPTYIOT OueHb
MHOTO, 3aHMMAIOTCSl MpeZCKa3aHUsIMH U, ecTeCcTBeHHO, ommbarorcs. Ho ectb
okomo 1 % TpeliziepoB, KOTOphle, Ka3ajoCh Obl, MOTYT I0O0eJUTb PBIHOK U
3apaboTaTh. To ecTh, BUIUMO, PIHKA BecbMa 3(h(EeKTUBHBI, HO He 10 KOHIla —
eC/IM eCTb /IO, KOTOPble M3 rojla B o TOKa3biBaloT NpUObUIb. TlomyuaeTcs,
YTO CYII[eCTBYeT KaKoe-TO MPaBU/Io, KOTOpoe, BUAMMO, paboTaeT. i HeCKOMBbKO
TIpaBUJI.

C fapyroit CTOpPOHBI, HUKTO M3 3TUX YMHUKOB He CTa/l peasbHO OOraThIM.
OTO 3HAUMWT, UTO Ha TMPOTSHKEHUU MHOTUX JIeT UX JOCTW)KEHUS] yCPeHSOTCS —
OHU He MOryT mnokasbiBaTb 10 siet mozapsig mo 50 % rofoBbIX, WHaue Takue
Tpeuepsl cTamu Obl MUITMApAepaMH, a ux HeT. Ectb Yoppen Baddert, Ho oH He



TOPryeT akUWsMH, OH TOPryeT KoMmmaHusiMhu. M OH — KpauliHe peaKuu
sk3emrisip. EcTb MHeHMe, uTo OH (M Takue JilOAU, KaK OH, B JPYrUX
OTpac/six) — CJAy4auHOCTb. [IpOCTO HUKTO He THWILIeT KHUT TIPO ThICSUU
WHBECTOPOB, TMOTEPSIBIIMX [JeHbIM WM 3apaboraBliMx 1-2 CTaHJAPTHBIX
OTK/IOHEeHMsI OT PbIHKA — Tapy pa3 B )KW3HMU.

[IO3TOMY HE HAJIO CTPAIIATH UJIJIFO3UAMU HACUET
BAIIIEM CITOCOBHOCTU 3APABOTATH HA BUP)KE. CKOPEE
BCEI'O, Y BAC EE HET.

A BOT Kak paboraroT cephé3Hble pe0siTa, KOTOpPble CKPOMHO, Pa3yMHO U
IJIAHOMEPHO MPUYMHOXAKOT CBOM KaruTas, s pacCKaxy B CJIeAyolled 4YacTu
KHUTH.

[TaTHagaTas rmaBa — 00 WHcaizepax M perynsaropax. UTo Takoe
6otinepHasa? Urto 6ecut MuiMoHepoB? Kak /IOBAT WHCAMIepoB U 3a uTo? MoryT
1M KITMeHThl OpOoKepa MOoTepsSITh CBOU aKIUK?

[ITecTHa/1aTas T/1aBa TMOCBsAIeHa IjeHTpobaHKaM. Kak MosiBUTMCH TiepBble
OymarkHble JeHbIM? UYeM OOCTOHCKHE [0/JIapbl OT/IMYAIOTCSA OT UWKArCKUX?
3aMopakuBa/ii M OaHKOBCKUe fiero3uThbl B CIIIA? 3auem OaHKM 3aCTaB/SIFOT
OTK/IaJbIBaTh cpeAcTBa Ha cuét L[[B? Kygma g;enock 60rarcTBO TPOCTBIX
aMepUKaHILIEB BO BPeMSsI UTIOTEUHOI0 KpU3uca?

['aBa cemHaj1jaTasi pacCKa>keT BaM O OyjyiieM. MO)KHO /i1 C TIOMOILIBIO
GbbIOUepCoOB 3arIAHYyTh KyAa-HUOyAb TMofasbiie? UeM OHM OTIMYAIOTCS OT
dopBapoB? Kro pynun pelHKOM HeTu B cepefiuHe ABaZllaToro Beka? Yem
TOJIe3Hbl  CMEeKY/ISHTBI? Bbl HayudTech IIEro/isiTb CJIOBOM «KOHTaHro» |
MOKMMETE, UYTO Ha CaMOM /ie/ie 03HAuaroT L[eHbl Ha MHOTHUE TOBaphl.

BocemHazjaTas iaBa — MpPO OMLUAOHbBL. JTO CJIOXKHBIM MPOJYKT, U MbI He
Oymem cruiikoMm yriyonsaTecsi. Ho 06a3oBbie Bell[d s1 OOBSICHIO: UTO TaKoOe
OIMLIMOHBI, KaKWe OHU ObIBAIOT U CKOMBKO OHU JIOJDKHBI CTOWTh. Pacckaxky o VIX
— UHJeKce cTpaxa U ynpéka. Bel y3Haere, KTO0 Takue bisk c Illoynsom, u
TOMMETe, 3a4eM UX CTAaBUTh PAKOM.

B fAeBsiTHaZAIaTOM I71aBe § PACCKa)XKy O TOM, Kak OObIrparh 10X0B. Uem
Oup>ka MOX0)Ka Ha TeXaCCKUH X0JIJieM U TIoUeMy BBIMTPbIBaTh oracHO? Kak mroau
TrOTOBATCSI K MOTEepsiM M, [JlaBHOe, 3aueM? YeM OT/IMYarOTCsl TOpramg OT
cTpuryHoB? Ije mpobsemMa y TpPaAMIIMOHHOTO PHUCK-MeHe[KMeHTa? 3auem
HY)KHO Jiep)KaTb 4acTh Toptdesss B Kaiie? Kak 3apaboratb Ha OTKpBLITOU
vH(opMaLu? Brpbi3émcsi B rpaHUT KOJIOCCA/IbHBIX TTPOQUTOB.

B 20-ii rnaBe MbI HauMHaeM KOIATbCSI B CaMOM COKDOBEHHOM: KTO
yrpaB/sieT ZeHbraMd Mupa U noueMy? Kak BO3HUMK/IM TEeHCUOHHble (OHAbI U



royeMy Hallla IeHCHMOHHAas CuCTeMa TakK HezopasBuTa? Kak HaKuBarOTCs Ha
naviiykax [TM®doB? MoXHO /U CrpsiTaTh JeHbrd OT ObIBIIe KeHbI? A OT
Oyayweit?

[Baauath mepBasi 17laBa pacKpoOeT CEKpeThbl CaMbIX KPYTbIX MOPT(eabHbIX
yIpaB/sAOLMX MUpa. UTO Takoe SHAAyMeHT U 4yeM OH xopoul? Yero He CTOUT
Jenatb TIpocToMy uHBecTopy? Kyzga peBaroTcsi fAeHbrM U3  (HMHAHCOBOU
cuctembl? Kak yrpas/isrolye KOMIIAHWM COBEPIIEHHO JlerajbHO CKPBIBAIOT
peasbHyI0 JOXO4HOCTb MHBECTULIMU OT TIPOCTHIX NapHer Bpo/e Hac?

A 1 oc/iejHew, 1Ba/illaTh BTOPOU IVIaBbl KHUTH S [IPUTOTOBUJI BCE caMoe
uHTepecHoe. TyT 8 pacckaXy O TOBeleHUeCKMX (UHAHCaX U TUNUYHBIX
oimbkax B TOBe/leHWH TpeliziepoB U yofieid. [loueMy pa3opusicsi 3HAMEHUTHIM
npodeccop Mens? Kak pa3suts cobcTBeHHOe BHUMaHKe? Biuser mu SIky6oBuu
Ha OOH? ITouemy sitonu BCé Bpemsi XAyT AedonTta? OTuero misiyT roayou u
KOMY HY)KHBI JlepeBsiHHble caMoyiéThl? CTpalllHO Jid TOTepsiTb OuneTbl Ha
Paminraiin? ITokpoBsI Oy/[yT cOpBaHbI pa3 U HaBceryia. Briepén!



JIeBest 3:
MupoBasi 3aKy/iMca InpoTUB JIOX0B




I'naBa 15
Hcanaepbl NPOTHB Pery/asaiTopoB

@®HUHAHCOBbIE UHCTUTYThl — YETKHE M MOJIHbIE CTPYKTYPbI, HO OHH XOPOIIIX
JIUIIIb HAaCTOJIbKO, HACKOJIBKO XOPOIIH JIFO/IA, KOTOPhIe WX WCITO/b3YIOT. VicTopus
(HHAHCOBBIX PBIHKOB — 3TO, MO OOJIBIIIOMY CUETY, UCTOPHS JIHO[el, KOTOPhIX
Haebanmu (a HEKOTOpBLIX BOOOIe oOMaHy/mu!) WIM KakKMM-TO 00pa3oM ILJI0XO
obomMch ¢ HUMU. Ha pBIHKe BCeryia eCTh XUTPOXKOIIbIE YPO/Ibl, KOTOPhIE MIIYT
TYTIBIX ZIeOU/IOB, UTOOBI Ha HUX HAXKUTHCS. YacTo mebumaMy oKa3bIBaeMCsl MbI C
BaMH.

B 2007 rogy B CHIA HanuoHanbHass Accoumauusi PuentopoB Hauasia
pPeKJIaMHYI0 KaMITaHUIO CO C/IoTaHOM «L]eHbl Ha doma yosausaromcs Kaxcoble 10
fiem». DTO OpraHMU3aIis MY/IaKOB, KOTOPbIE TTPO/IalOT HEJIBUTY, M OHU BOT MPSIMO
repesl KpU3WCOM TonKanu 3Ty TydTy. Ha m0060M pbIHKE eCThb TeH/eHIIUs
CKPbIBaTh HETaTMBHYIO M HEyNoOHYI0 MpojaBlly WH(POPMALMI0 W KpPUYaTh O
TO3UTHBHBIX M HY)KHBIX TIpojiaBlly dakTtax. JIFogsM He TOBOPST TO, UTO WM
MOXXET He TIOHpaBUThCA. [IMOC KO BCeMy, y MHOTUX eCTh IipoOiemMa C
KOHILIeHTpalYeli BHUMaHUSI — OHHU He WJYT UCKaTh UCTOYHWUKU WH(OPMALMH, a
YacTo BepsiT KOMY-TO Ha CJIOBO.

Takxxe y nrofiell eCTh CKJIOHHOCTD K JIOSJTbHOCTH PY3bsiM. U1 eCTh TOHSITHE
«8Ce ocmas/bHble». ITO Te, Ha KOTOPBIX MbI K/a/lud C OOJBIION KOJOKOIbHU. Y
MHOTUX YIIPaB/ISIOIIMX OyZieT BITO/IHEe eCTeCTBeHHasi CKJIOHHOCTh K TOMY, UTOOBI
XOpOIllie BO3MOXXHOCTH OT/JaBaTh CBOMM [Ipy3bsiM, a Kaja CAUBaTh 6CeM
0oCcma/nbHbIM. Bo BpeMsi UTIOTEUHOTO KpH3KCa 3TO BLIPA3WIOCh B TOM, UTO TJIOXO
OCBeIOMJIEHHBIM HWHOCTPAHHBIM (hOH/AM TIPOZABA/IOCh TaKoe HEeBepOsSTHOe
TOBHO TI0/] COYCOM CyOTIpeMHa/IbHBIX KPeJJUTOB, UTO JUBY JAEIIILCS.

Y OGpoKepoB eCTh CK/IOHHOCTh YTOBapyBaTh KIMEHTOB COBepIaTh 0OJIbIlle
CZIeJIOK, YeM HeoOXoaumo. Jlayke y UTOTEUHBIX OPOKEepOB eCTh TaKasi MyJIbKa, UTO
OHMU TIOCTOSTHHO TIpe/jiararT peprHAaHCUpOBaHWe U HOBbLIE 3aMeuaTe/ibHbIe ZloMa
— Jlake TeM, KTO Tepeexasl BCero mapy JieT Ha3aj. Komuccuu chemaroT uacThb
JIOXOJTHOCTH, U TIpoheCcCrOoHasIbI TIpeKpacHO 00 3TOM 0CBeloMJIeHbl. A K/TUeHTbI
yacTo He oOpalmalT Ha HUX BHMMaHMS. Yero Tam, TO/MPOLIEHTa TY/a,
TIOJITIPOLIeHTa Croja. Tak KypouKa I0 3EPHBIIIKY BbIK/IEBbIBAET BECh MO3T.

15.1
PeryiupoBanue



EfVHCTBeHHass TIpUuUMHA, ToueMy (DMHAHCOBblE PLIHKA  peasbHO
paboTarT, — 3TO [UyYaiiiliasi 3aperyIMpoBaHHOCTb. HaM nMeeT CMbIC/T TOBOPUTD
o perynupoBaHuu B CIIIA, TaKk KaK OHU SABJAKOTCS MOZENbI0 [JIs1 BCeX
OCTaJ/IbHBIX. XOpOILO, eC/IM Yy HaC CTaHeT KaK y HUX, — aMepsbl YIUIA [ajieKo
BIIepE€[, B 3TOM II/IaHeE.

OCHOBHbIE HMHCTUTYTHI peryJMpOBaHUsl BO3HUK/IA BO BpeMsi Besukoit
Jerpeccud, a Bo BpeMs aubepamu3aruu 1970-X MX 3acTaBUIM HEMHOTO
ocabuth xBaTKy. ba3oBas wujes peryiupoBaHUsi WUAET OT KOHIIEMLUU
VCTUHHOCTM — U MHe TakKOW IOAXOZ, O4YeHb MO Ayuie. [aBHbIM wiar s
pa3BUTHS (PUHAHCOBBIX PBIHKOB — 3TO packpbiThe uH(popManuu. Hago
3aCTaBUTh OpraHM3allii pacKpbIBaTh IpaBAy OAMHAKOBO [Jig BCeX. BoT uurara
OCHOBOTIOJIO)KHUKA 3TOW HWJed, amMepukaHckoro cygaeu Jlyn Bpanpeiica:
«ConHeuHblll ceem — aAyywias Oe3uHgpekyus». bpaHjelic 6bu1 60orat, HO >KHUII
CKPOMHO — BMECTO SIXThI I1J1aBaJl [10 peyKe Ha KaHO3 PsAZIOM CO CBOoel aaveit. OH
JBUTA/N W0, UYTO pacKpbiTHe WHGOPMAILUU [O/DKHO ObITh YIO0OHBIM U
oueBUIHbIM. Hesb3s, uTOOBI WHBeCTOpPY HaZio ObLIO UATU B Omkatiiiee
OTZe/ieHre MUIULIMK [I7Is TIONTyYeHUs] KaKUX-/TM00 /JaHHbBIX, 3alpalliiBaTh Kakve-
TO CTMIPaBKU U BOOOIIIe KOTO-TO O UéM-TO MPOCUTb.

B 1920-e mmpoko pacnpocTpaHuscs TenedoH, a Bcero 3a 10 jieT g0 3TOro
oH pabotan mioxo u 6w gopor. Ho k cepenune 20-x TenedoHbI yxxe ObLIM Y
MHOTHX TIeHJJ0COB 7loMa. JTO MpUBEO K TOsiBIeHu0 GoiinepHbix42 — onu
npojilaBau akuuy 1o TenedoHy. Ilouemy OoitnepHas? IIpocTo eciu Bbl
npofiaéte 1o TenedoHy, Xopomuii opuc He HyxeH. [losTomy OHM cujenu B
TI0/IBasiax, Tie CTOSIT OTOIUTe/IbHbIe KOT/Ibl — Ooiinepsl. Eiié uto xoporio — B
C/lydae 4ero OTTyZa MOXKHO ObICTpPO cBanuTh. Yl mepeexaTh B Ipyroi mozBall.

B fABazuaThix rojax TakuM o00pa3oM TMpo/iaBajioCh Upe3BblUalfHO MHOTO

BCSIKOTO OKOJIOOMP)KeBOTO TOBHA — W Kyuy Hapojia obnanommiu. B 1934-m
obpasoanack komuccus SEC43! — pansopHblil opran mo 1eHHBIM Gymaram.

Wpen y HUX ObLIM Kak pa3 Kak y bpaHjetica: ynobHoe ¥ ofjuHaKOBOe [I/Isl BCEX
packpbiTe uMHMopMaluy. [ToHauasy 3TO HUKOMY He HpaBWU/IOCh. AMeprKa —
CTpaHa TIpeXKJe BCero UWHAWBUAYaJbHOM CBOOOJBI; 3TO  CUMTANIOCh
aHTUAMEPHUKAHIIMHOW, a PpaHK/IUH Py3BenbT BBIVISAAEN KaK MNPOK/ISATHIN
COLIMAJIMCT, XOTSI OH OB/ TIPOCTO COI[MANMCT (He TIPOKJIATBIN), 1a U TO BIIOJTHE
BMeHsIEMBbIH, a He Kak MapTus «51610K0».

OTH TeNOoABWKEHUs] OYeHb TOMOI/IM CO3[aHHI0 CBOOOJHOTO W OTKPBITOTO
¢brHaHCOBOrO phiHKa. OCHOBHBIM [IOCTWKEHHWEM ObII0 TO, UTO JIHO[EeH CTanu
oOMaHbIBaTh ropaszio pexke U JoBepue K (MHAHCOBOM cUCTeMe BLIPOCIO.

JIIOOW  PEAKO UYUTAIOT MEJKUAM HIPUOT B



KOHTPAKTE, A 1 OJAXE ECJ/IM UATAROT, IOHUMAIOT HE
BCET'JA. MHOI'ME YJ/IOBKW BbIJIN TOI'JA 3AITPEILIEHEIL.

15.2
OTKpo¥ INYUKO

OpHa u3 Belllel, KOTOPYIO pead30Ba/M IMOYTH Cpasy, — OmpeJeauIn
pa3nuuue Mexy MyOJMYHbBIMU U YaCTHBIMU 1jeHHbIMU Oymaramu. [Ty6nuuHbie
Obymaru — 310 Te, K KoTopbiM SEC fomyckaeT muvpokyto nybnuky. Eciu B
nyO/iivyHasi KOMIaHWs, 3HAUWT, Bbl TIPOIIUIA BCe HeoOXOAuWMbIe TMpOoLeAyphl T0
pacKpbITHI0O UH(poOpMaluu. [IpocToii amepuKaHCKWK MapeHEK MOXKeT 3alTh Ha
caiit SEC u mocmoTpeTb OTYéT 000N TyOsmuuHON KommaHuu. Tam TpocTo
TUraHTCKUe 3aJ1eXXU BCeX 3TUX 00si3aTelbHbIX OTUETOB U 6alaHCOB — uépT HOTY
C/IOMMT.

KomriaHusi MO)KeT BbIOpaTh: CTaTh MyOIMUHOM WM OCTAaThbCs YaCTHOM.
3aueM CTaHOBUTHCS TyOsmuuHON? [Insi Gosbiiero fioBepusi. Bosbllie PBIHOK,
Oosibllie BO3MOXKHOCTeN [jisi TpUBJieYeHUs] feHer. XOTS WHCTUHKTUBHO BCEM
XOUETCSI OCTaTbCsl UaCTHBIMU: HUKOMY HUYero He JIOK/Ia/IbIBaTh, He TyO/IMKOBATh
OTYETHOCTh, CKPBIBATh CbIHY/IEK SIKyHUHBIX U Yaek u BooOIIle npsTaTh BCE, UTO
MOJKHO.

Ho ecsiv Bbl yacTHasi KOMIIaHUs], BBl He MOXKeTe Mpej/jararb BCem IOApsi[
cBOU aKuyu. Bo3bMméM xemk-¢poHf. [IpobremMa B TOM, UTO KaXK/blii KBapTa
HY>KHO OTIPABJ/ISATh OTUET B HAJ[30PHBIM OpPraH O TOM, Ky/ia Thl BJIOKWU/I J€HbIH.
Hy a kak MO>)XHO 3apaboTaTh 00JibIlle PbIHKA, €C/Id Thl BCEM COOOIIIaelllb, YTo U
Korjla Thl Kynmwi WM Tipofian? VIHBeCTUI[MOHHbIE KOMIAHUU He XOTAT ObITh
ny6nvuHbiMU. Ho B 3TOM C/iyyae OHM He MOTYT peKjJaMUpOBaTbCs. MHaue mx
[IMIKO 3aKOIISIT, HAarlpuMmep.

[TosTomy xe[K-(pOH/bI He JalOT peKaamy, U JIFOAU O HUX Majio YTO 3HAIOT.
Y Hux Takou UMUK CKpbITHOro Ckpymka Mak/laka. Kpome TOro, ectb
OrpaHHYeHHe Ha TeX, KTO MOXKeT BK/a/blBaTh TyzAa JeHbrd. OIUH U3 BapUaHTOB
xex-hoHa Ha3biBaeTcst 3cl, TaM MokeT ObITh MakcuMyM 95 BKIafuukoB. He
TaK YK MHOTO, /la elllé OHU JJO/DKHBI ObITb aKKpeJIUTOBAHHLIMU HWHBECTOpPaMHU.
ITO Te, KTO 1) MMeeT MUUTUOH [I0/1/IapOB Ha CUETYy — He CUuTas 0Ma, MallliHbI
U TIpoued mienyxu, mmbo 2) uMeet goxon 6osee 200 ThICSU Z0/IapOB B TOZ, Ha
cebst uu 6osbirie 300 ThICSU Ha CEMbIO 3a MOCaeJHUe /1Ba roaa. To ecTb 3TO 1718
boraTteHbKUX.

E1jé v uayT pasroBopbl 00 yBeJIMueHUH ropora /o 2.5 M/IH Ao/1apoB. s
3alUThl HAUBHBIX OypaTyH, Y KOTOPBbIX Ha CUeTY yKaJKWUi MWITMOH WX JBa. JTa



VWHUIIMATHBA BbI3Baja MOIIIHOe OypsieHue Kak pa3 Cpe/id TaKWX HeJ00J/IMrapXoB.
[TepecTtanu ux 3a rOJel cuntarb BoooOiiie!

EcTb orpaHvueHusi Ha TMOKYTKY Joneil B Oonbiux Xemk-poHgax Ha 500
YUaCTHHUKOB: [I/isl FOPUKOB 3TO 25 MJIH [0//IapOB, /i1 PU3MKOB — 5 MU/IJTMOHOB.
3T10 uTOob6 MesKHe opraHu3auM (KOJIJIe[KA, HarpuMmep, U AeTckue cajbl PIK/)
He BKJ/1a/IbIBa/IA [IeHbI'M B U3/IUIIHE PUCKOBAHHbIE MPEATIPUATHS.

Pa3nnurs mHorux pasgpaxaroT. Hy, Twmna, nmpaBUTeNbCTBO BBICTYMAeT B
pO/IU OTIeKYHa, a 3To Bcex OecuT. BoT y TeOsi He XBaTaeT /IeHeT, U Thl, 3HAUUT, KaK
auTs manoe. Kakoro xepa? [Touemy KoMy-TO MOYKHO BKJIaZIbIBaTh B Xe[K-(OH/I, a
MHe HeT? Mpaes B TOM, UTO IIMPOKON TMyO/ivKe Heab3s WHBECTUPOBATH B
WHCTPYMEHTBI, KOTOpbIe TIJIOX0 3aJl0KyMeHTUPOBaHbI, UTOObI TIOTOM HUKTO He
BO3MYII[AJICS, UYTO ero KUHYJIU U OH OOHUILIA.

15.3
Mucanpj

BakHasi KOHLIeMLUSI — 3TO «UHCakzepckas uH@opmanusi». VHcaligep —
3TO TOT, KTO B/a/leeT BHYTPeHHeW KOpHopaTUBHOW WH(OpMalueld, KOTOPYHO
MOYKHO HCII0/Tb30BaTh [ijisi TOPrOBIU OymaraMu 3TOi KOHTOPbI. Eciiu Bbl 3HaeTe
XOPOIIIY0 HOBOCTb, O KOTOPO# MOKa 00/bllle HUKTO He 3HAeT, Bbl MOXKEeTe KYTIUTh
aKI[UU 3TOM KOMIAHWU Ha BCe IeHbr'M U 3apaboTaTh, KOT/la 1jeHa BhIpacTeT Moc/ie
nyO/siMyHOro OOBbsiB/IeHUs. DTO U eCTh UCIO/Ib30BaHHWE UWHCAW/|epCKOi
vHbopMaIiu: Bbl 3apabaTbiBaeTe Ha JIHO/SX, KOTOPbIe He UMeJU JOCTyTa K 3TOU
HOBOCTH. Takue cziesIKy 3arpeleHbl, XOT U O4eHb XOUeTCs.

B 2000 rogy ObL1 MPUHSAT HOBBIM 3aKOH I107] BJAUSTHUEM DPAacIlpoCTpaHeHUs
uHTepHeTa. Bo BpemeHa BpaHjeiica packpeiTvieM uH(OpMaiyiy ObLIO MPOCTO
Hareuatatb A0KyMeHT. OH >kun B OymMakHOM Beke. [To HOBOMY 3aKOHY Haj0
ObUIO OTKpBIBAaTh MHGOPMAIIUIO Ha CBOEM caiite. JIr060it uesioBeK B MUpe MOXKET
IIOCMOTPeTh TPAHC/IALUI0 U YCJIbIIATh HOBOCTb — OJHOBPEMEHHO CO BCEeMU
OCTa/lbHBIMU, B 3apaHee Ha3HaueHHOe BpeMs. B TiocsiesHee Bpemsi ObUIO
HECKOJIbKO YrapHbIX HOBOCTEW, UTO PyCCKHe XaKepbl B3/laMbIBa/Id 3TU CHUCTEMBbI
nyO/ivKalid HOBOCTeM W UWTa/ld TMOATOTOBJEHHbIE TIpecc-pesiu3bl [0 WX
nyonvkauyu. WHba ciuBanack B xeMK-(DOHABI, Te pPe3KO BKJ/Ia/bIBa/UCh,
oborartiiasmch ¥ OTKaThIBaIM XakKepaM MUJIJTMOHBI 10/I71apoB. PykoBoauTeu 3Tux
(GOHIOB y)XKe BBIIUIATWIM COTHM MWIIMOHOB 1uTpadoB. Te, koro cymenu
NOMMaTh.

CEMYAC HAJlI PHEIHKOM YCTAHOBJIEHO HEXWUJIOE



HAB/JIOOEHWE,  UTOBbl  TAKOW  MHCAWJIEPCKOM
MH®OPMAILIMEN HUKTO HE I1OJIb30BAJICS.

3a/leliCTBOBaHbl OYEHb XWUTpPble CHUCTEeMbl BbISBIEHUSI I10J03PUTE/IbHBIX
caenok. Y 6upyku, 1 6poKepbl — BCe T10/], KOJITTaKOM.

B 1995 roay Obuia 3aHsATHas ucTopusi ¢ komraHued IBM. Cekperapiiie
TIOPYUM/IIA UTO-TO OTKCEPUTh, a TaM ObLIO TMpeoyKeHre O TIOIIOLeHUU
KomIiaHuM Lotus — nomHuTe Takyr0? OHU IiepBble CAesasd 3JIeKTPOHHbIe
Tab/MUIIbl, KaKOU-TO O(UCHBIA [JOKYMEHTOOOODOT, a ceiliuac WX MpaKTUUYeCKU
TIOJTHOCTBIO coxpan «Matikpocopt». Ho B To BpeMs 3T0 Obuia OoJiblias
KOMITaHUsI, © HOBOCTh Oblia oro-ro — IBM mokymaet «Jlotyc»! Cekperapiiia
pacckasana O JOKyMeHTax MYXy (3TO y)e IOTOM B MpoLiecce pacc/iefjoBaHUs
BBISICHU/IOCh), @ OH ObUI KAKMM-TO CeiI30M, THIIa TiekiKephbl Mpo/iaBajl Uiu 4To-
TO Takoe. [Ipyuém cam OH aKiUY MOKYTAaTh He CTaj, HO pacckas3aa 00 3ToM mape
npys3eii, mon, a IBM-To cobupaeTcst nornoTuTh «JIoTyc»! [Ipy3bs TYT »ke Kymuiu
aKL|1My, pacCKasaju CBOMM 3HAaKOMBIM, U 3a TPU JHA yXkKe 25 uejloBeK HaKyIUIU
akLm «JloTyca» Ha MOAMWIJIMOHA [0/UIapoB. B akiuu BIOKWIWMCH MeKapb,
9JIEKTPUK, COTPYAHUK 0aHKa, MOJIOUHHUK, IIIKOJbHBIA YyuuTe/lb W YeTbIpe
Tpergepa. Yto us storo Beiuwio? [Ipuinyunnu Bcex! JIBaanaTe MATh HEBEPOSATHO
y[AUIMBBIX MHBECTOPOB. Y KaX[IOro oTrpe3anu 1o suuy. [loromy 4uto Hesb3st
TOProBaTh Ha UHCAMAePCKON UH(POpMaL1K.

Ewmé onvH npumep — komnanusi Emulex. ['me-to B cepegune 90-x yesn 1o
uMeHu Mapk [Ixeiiko6 — coTpyaHUK 3Toro Emynexa — ObLT 4eM-TO pacCTpoeH
Y MPUYHBUIL, @ y Hero ObU1 0CTYI K UH(POPMALIMOHHOW cucTeMe KomraHuu. OH
3Ha/j, KakuM 00pa3oM OHU MyOMKYIOT Tipecc-pesiu3bl. M BOT OH 3alliOpTHII
aKLMM POJHOM KOHTOPBI, @ TOTOM BBINYCTW/I (abIIUBBLIN MpPecc-penn3 OT eé
VIMEeHU, 4TO Jie/ia IJI0XH, B KOMITaHUM T0o/IHas »omra. OH 3Hasl, Kak cJesarh Tak,
yTOObI 3Ta HOBOCTbH BBIIVISiZIe/la B TOUHOCTU KakK OGUI[MaNbHBIN Tpecc-peus3
KOMIIaHUM. 3arioCTU/ MPeCcC-pPeaiu3 OH W3 MATY3IIHONW OMOMMOTeKu — HYy, THUIIA,
3amm@poBascs, 4Tobbl He co cBoero Komra. Jlomapa.

HoBOCTB TyT e IeperioCTU/IM BCe areHTCTBa, aKL[Ud CUJIbHO yIlaid, U OH
MOII[HO Haxkusicsi. [la BOT Gefla — KOMUCCHSI TIPOBepHW/a, KTO MpoJaBaj TOUHO
repes; HOBOCTbIO U OTKyza. CXoiunu OHU B 3Ty OMOIMOTEKY, [JOMPOCUIN
Cy>KaluX — He 3aXOWJI /I CHoJja KTO-TO HEelOXOXKUM Ha CTYZJeHTa, a TTOXOXKUH
Ha IeJaJbHOI0 KOHSI — U IIOCMOTpPeaud Kamepbl. EcTeCcTBeHHO, reHHWasbHOIo
M poBasIbIIMKa B3I Uepes Napy AHel, OH TOJIbKO HeZJaBHO OTKHUHYJICS.

Takue uCTOpPUM, eCTeCTBeHHO, OIVIALalOTCd MaKCUMalbHO — W HWMEHHO
T03TOMY aMepUKaHCKHe PbIHKU paboTaroT OTHOCUTeNThHO Heryioxo. A y Hac,
HarnpuMmep, akiuu Pocbanka Beipocii Ha 20 % 3a fAeHb [0 TOro, Kak



dpaniy3ckuii Societe Generale 0ObsiBU/ 0 ero Mokyrike. M Hu4ero, Bce XOpoiiio.
[To3npaesnsieM niobeiMTeeit Hallleil 6e CTIpOUTPBIIITHOM JI0Tepeu.

HecMoTpsi Ha 3T BOTIHIOLI[ME C/Tyuau HeYeCTHOTO o0orallleHusi, MHOXeCTBO
npoeCcCHOHA/NIOB HEJOBOJIbHBI CTPOTUM peryMpoBaHHeéM — Belb OHO
OTHUMaeT Kyuy pecypcoB. Ho fioBepue K PbIHKY BakKHee.

154
IIbIbHBIE ANKU

Perymupyetcs u Oyxranrepckass otuéTHOCTh. B CIIIA ecTh crielyia/ibHbIN

OpraH — HeTOCY/JapCTBeHHbIH, KCTaTH, — KoTopblii macétr GAAPM4 310
TIpaBH/Ia, 110 KOTOPBIM Ha/l0 BeCTH OyXrajiTepuio.

Y KOMITaHUM eCTh OTUETHI O TPUOBIIM M YOBITKAX, eCTh JA0XOJbl U UMCTast
npubbiib. GAAP Kak pa3 ompefensieT, YTO MOXKHO CUWTATh MPUOBUIBIO.

KoMmaHuu 1 XoTenu Obl I[M0-CBOEMY YUHUTHIBATHL CBORO l'IpI/I6bIJ'IbHOCTb — 4YTO
MO)XHO CUHUTATb O4O0XOA0M, 4 UTO pACXOA0M, — HO €CTb CTdHAdPThbl MU HADYIIATb
HUX HeJIb34.

Ectb 6anaHCOBBIA OTYET, TaM C OAHOW CTOPOHBI AKTHBBLI, C APYrol —
naccuBbl. Ec/iM maccuBbl BbIYECTb M3 aKTUBOB, MOMYYUTCSl aKLIMOHEPHbBIN
KaruraJsi, TO eCTb YUCTasi CTOMMOCTb KOMITaHWH, €C/TM OHA BBITIJIaTUT BCe JOJITU.

A o uém cnenyeT 6eCrOKOMTHCS — 3TO O UEPHOM OyXranTepuu U O BCSIKUX
MeTOo/JjaX MaCKMPOBKM PeasibHOTO MOJI0XKEHUS Belllei.

HEKOTOPBIE KOHTOPBI IIPOCTO HE BHOCAT
HEYJOBHBIE OBS3ATEJILCTBA B BYXTAJITEPCKUI
BAJIAHC.

Bpyr KTO-TO CIPOCHUT, 3aueM KOMIIAHMW TaKyhe PUCKOBAaHHBbIE BJIOXKEHUS
WY TaKWe I0porue KpeauTthl. be3 BompoCoB CITIOKOWHEN.

Knaccuueckuil mpuMep — KOMIIaHUSI «DHPOH». Y HHMX COOCTBEHHOCTh
Obula XUTpO pacripesieneHa mo Beskum OOOI1KkaM, KOTopble MOKynanyd Gymaru,
obecrieueHHbIe pUCKOBAHHOM WTIOTEKOM, — /1a elllé U B KpeauT. To eCTh, CTOM/IO
KOMY-TO He 3arulaTUThb B3HOCHI M0 WIIOTeKe, PyLIWIach Liesas nupamuza. OTU
dbopMbl COOCTBEHHOCTU ObUIM XUTPOYMHO CKPBITBI; (DaKTUUeCKH 3TO Obuin
WCK/TIOUMTE/IbHO TIaCCHBBI, HO W3 Oyxranrepckoro 6ajsaHca 3Toro ObLIO He
BU/IHO.

Y Hac To)ke eCTb KaKHe-TO CTaH/]apThl, HO B 1[eJIOM OHU TIJIOXHe, 51 ObI Jlaxe
CKasaJl, TTo/THOoe TOBHO. Hally ryjiaHbl C4eTOB — MOJIHBIA MPaK U XOJIOKOCT.



15.5
CTpaxoBaHue HHBEeCTUI[UH

CrpaxoBanue naeno3utoB nosiBuaock B CIIA emé B 1934 ropy, a cenuac
OHO eCThb IOYTH B KaXkKJOU CTpaHe Mupa. Y HUX 3acTpaxoBaHo 1o 100 Teicsu
JI0JI7IapOB Ha PbIZI0 — CPaBHUTE C HAMMU 1.4 MH py6ei.

UTo MHTepeCcHO, BO BpeMs KpH3MCa CTpaxoBaHUe [Ie[03UTOB ChIrPasio 3/1yt0
myTKy c OpuraHckum OaHkom Northern Rock. Anruiickue emo3uThl
TOJIHOCTBIO 3acTpaxoBaHbl To/bKO Ha 3000 ¢yHTOB, a cnexytoigue 30 ThICSY —
itk Ha 90 %. B 2016-m sumut niogusiiv go 75 000 gyHTOB, HO Torza, B 2007-
M Hapoj, AuKOo 3abecriokouscs 3a ceou 10 % — gmake UX He XOTeIM TepsATb
BCSIKMe C3pbl, — Habe)kasu Ha 3TOT 0aHK, U OH OBICTPEHBKO, BCETO 3a Tapy
[iHeH, coctaBui B yroJi abbkd. W anmmiickui LB ero He criac. [0BHSIHKa, C3p.

B 1970 rogy B CLIA ciayuuacs Kpu3uC WH(OPMALMOHHBIX TEXHOJIOTUM:
TI0/], UyJJOBUIL[HBIM BajsioM OyMa)kHOW pabOTbl pa30pwWiics TSATHIA M0 BeUUUHe
6pokep Goodbody & Company. Torja Bce TpaH3akI[uu OblmM Ha Oymare, BCE
TIOCTOSTHHO TepsiioCh, a 0 cpejilaM Oupyka He paboTrana — pa3rpebasna 3aBasbl
YEKOB U KOHTPAKTOB. K/IMeHTOB ejie-esie Criac/iv OT pa30peHUs — HO He caMy
KOMIIaHUIO.

C tex nop B CIIIA ecTh areHTCTBO IO 3alljuTe MpaB HHBecTopoB SIPCH2],
Tam 3actpaxoBaHbl cueta A0 100 Teicsiu pmosuiapoB Kdwma U A0 500 ThiCcAY
J0/1apoB 1ieHHbIMU OymMaramu. Ho Tosibko Masasi 4aCcTb UHBECTOPOB TIOHUMAET,
YTO HMMEHHO 3aCTPaxOBaHO. BOJBIIMHCTBO HAaWBHO JyMaeT, UTO €C/Id Bbl
BJIOXKWIM JIeHbI'M B aKlM{, a Te TOBaJWIUCh, TO MOXXHO OOpaTUThCS B 3Ty
KOHTODY ¥ OHa BepHET ieHbru. PasymeeTcsi, HeT! Bonee Toro, eciiv 6pokep Oyzer
BaM I[pUCHLIATh AHAJIMTUKY, [[le HAalWCaHO «IOKyIak», Bbl KYNHUTe, a akLuu
ynazyT, TO U B 3TOM CJiydyae MpPeTeH3UH MpeAbsB/IsATh MOXXHO TOJIBKO CaMOMY
cebe. EauHCTBEHHOE, OT Yero cTpaxyeT 3TO areHTCTBO, — 3TO ecjid Oymaru
Obutd cBOpoBaHbl. To ecTh BOT ObuIO y Bac Ha cuéte 100 akimii deiicOyka,
Opokep 00aHKPOTHUJ/ICS, a aKIMM CO CYETa Ky/ja-TO Ae/UCh, BOT TOT/la MOYKHO
obparuthbcs B SIPC u ux BaMm BepHYT (Ha cymmy zo $500 000) — He JaeHbrH, a
VIMEHHO aKL[1H.

KTto-T0 aymaeT, 4TO peryivpoBaHue 3allul0 C/MIIKOM Janeko. A KTO-TO
HaoOOpOT: UTO eIlé CAMIIKOM MHOTO BOJbHOCTed. He Bce /oAU YMHBL
HekoTopbie — To/HbIe KPeTUHBI. [103TOMY crcTemMa /1o/bKHa ObITb paccuuTaHa
Ha BCeX, Jla)kKe Ha CaMbIX MeJIKUX UHBeCTOPOB.

CEMYAC [TIPOBJIEMBI  PEMIAKOTCA  IIO MEPE



IHOCTYIIJIEHMSA, TO ECTb IIOCJ/IE OYEPEIHOI'O KPU3NCA
NJIN KPACYBOI'O OBMAHYJIOBA.

[TpobGnembl CIOXKHBIE, TIOTOMY UTO BCEM HY)KHa CHUCTeMa, Ijie JIFOAU MOI/IU
Obl TIpUHKMMAaTh CBOU COOCTBeHHbIe pellleHUs] 0e3 BAUSHUS BCSKUX YPOZIOB, B
cpefie, KOTOPOW OHM TOJIHOCTBIO OBepsitoT. Takyro cpefly co3[aTb Heserko, a
MoKeT ObITb, U BOOOIIle HeBO3MOKHO. Kak mwucan IlymikuH, chenaii cuctemy,
JOCTYTIHYIO Jla)Ke AyPaKy, U TOJLKO Aypak OyzeT el mob30BaThCsl.



I'naBa 16
IleHTPOOAHKHM U YHHUTO)XKeHHe Oorarcrea

51 HemMHOro pacckasbiBaj 00 O0ObIYHBIX 0OaHKaxX, Topa TIOTOBOPUTH O
LeHTpa/ibHbIX. YTO 3TO 3a 3Bepu? DTO ClieliUajbHble YupeXXJeHusl, KOTOpble
OTBEUalOT 3a Ba/IlOTy U €€ KOJMYeCTBO B CTpaHe. Y KaXJOW CTpaHbl eCThb
OyMakHble [IeHbI'M, Ha KOTODBIX HareuaTaHO Ha3BaHue lbixHeBo LIB. A BoT
MOHeTHI eCTh He Y Bcex cTpaH. M3 6mkatitiero okpyxxeHuss — jieT 20 He 6bU10
MOHeT y benopyccuu, To/16K0 B 2016 rogy rnosiBUIMCh.

YroObl MOHSATh W3HAUaIBHYIO CyTh BOMpOCA, HA/l0, KaK BCerja, HEMHOTO
OTMyCTUTbCA BIyOb BekOB. BepHéMcs K Teme camoii TepBOM TI/JlaBbl — K
n300peTeHUsiM. PUHAHCOBbIE WHHOBALIMA — 3TO BAa’KHBIM TIPOLIECC, CXOXKUU C
VIH)KeHEePHbIMU OTKPBITUSMU. Korza KOMy-TO NpPUXOJUT B TOJIOBY Hes, eé
KOTIMPYIOT TMOBCIOAYY. Y HAC MOXO0KHe MallUHbI, CaMOJIEThI U YTHOTU. [ToToMy uTO
BBISICHUJIOCh, YTO 3TO paboTaeT W BCe 3TO CTaau UCMoOab30Bath. C
1[eHTPabHBIMA OAHKaMU — Ta >Ke UCTOPUSI.

Kak mosiBU/ICSi camblii TiepBbIi 11eHTpobaHK? CriepBa HaZl0 BCTIOMHUTh, Kak
TIOSIBU/TUCH 0ObIuHbIe OaHKu. OHU B TOM WM UHOM (popMe CyIlleCTBOBAIu OUeHb
JlaBHO, HO COBpeMeHHbIV OaHK Hauascs C TosiBjeHUs oBesMpoB. OHU [lenanu
30/I0Thle YKpallleHUWs, M, TaK KaK OuYeHb TLaTeJbHO OXPaHsS/Ii CBOU TOBapHbIE
3amachl, JIIOU CTalu K HUM TIPUXO/UTH, YTOOBI MPOCTO ZiepXaTb y HUX CBOE
30/I0THLLIKO. MOXHO CKa3aTh, YTO OHH K/la/u (HEKOTOPble — JIOXKW/IM) 30/10TO Ha
Jeno3ut. A OGaHKUD-IOBe/JMp [laBal UM B3aMeH OyMakKKy, Ha KOTOpOUl ObuIO
HaMMCcaHo, YTO OH BaM /IOJ/DKEH CTOMBbKO-TO U BbI B JIFOOOW MOMEHT MOJKeTe
npuiTH U 3abpatb cBo€ 30/70T0. [IOTOM 3TUMM pacrucKaMu JHOIU CTaau
MEHSIThCSI M pacTiauvBaThCsl MeXy co00i — Kak 6yaTo 3T0 ObuIM 6aHKHOTHI —
0e30 BCSKOrO pery/iMpoBaHUsi CO CTOPOHBI TOCyZapcTBa. [IpoCTO dYacTHBIe
JleHbI'M, MaBPOJUKHU.

Camoe wWHTepecHOe, 4YTO HMEHHO C TaKWMM COZlep)KaHueM, HO B
MeHSIIoIMXCsT (popMax, 30710TOM CTaHAApT MpocCylecTBoBal ax Ao 1970-x
rofloB. YauBuTe/NbHO. TouHee, 3TO He ObIZIO BCeryla UMEeHHO 30J10TO. Yaiile Bcero
cTaHapT ObL1 OMMeTaIMUecKuil: cepeGpo 1 30/10TO, WK JlaXke TOJILKO cepebpo
— BCIIOMHUTE XOTSI Obl aHMIMWCKUNM (PYHT CTEpJIMHTOB, 3TO XKe U eCTb (yHT
cepebpa. Camoe yauBUTeNbHOE [Jii COBPEMEHHOrO YejioBeKa — 30/10TOU
CTaHZJapT CyLeCTBOBAJ BCErO HECKOJIbKO JeCATKOB JIeT Ha3aZ, U Hallll POAUTENH
ero erjé 3acTaju.

C MoMeHTa TOSIBJIeHUS] 3TUX pPAaClUCOK BO3HUKaIM MpoOieMbl TI0 MX



obHasmMuuBaHuio. He kaxzapii AOGpam oTAaBan [IeHBI'HM TI0 TIPeAbsB/IEHUIO
pacnvcky. IIpuxofuillb K HeMY, TTOKa3biBaelllb €ro >Ke pacIiCcKy, a OH Tebe
roBopuT: «Caywati, 1 umo-mo 8cé pazoasn, npuxoodu 8 Opy2oll pas, ko20a Kakoli-
HUbYOb HO8bIU (ppaep MHe 3010MuUWKA NPuHecém Ha XpaHeHue». Bcé 1o Tope.

16.1
IlepBbIii B Mupe I1b

[Mepetiném k banky AHrnuu, KOTopbii 661 ocHOBaH B 1694 ropy. 310 6611
o0ObIuHBbIN 0aHK, HO OCHOBaHHBLIM OCOOBIM YKa3oM I1apiaMeHTa, a OpUTaHCKoe
TIPaBUTETLCTBO BBIJ]A/I0 €My MOHOTIO/BHOE MPaBO CTaThb Kopriopaiyeid. OTo Obil
eIMHCTBEHHbI 0OaHK BO BCEM KOPOJIeBCTBE, KOTOPOMY OBbLIO T103BOJIEHO
BBIMYCKaTh aKI[MM W TIpo/laBaTh WX OOJBIIOMY KOJWYeCTBY Jjrofeil. B u
apyrve 0aHKM, KOHEUHO, HO Yy HHUX ObUIO OrpaHHYeHHOe KOJMUeCTBO
yUaCTHUKOB-TIaPTHEPOB, U MO3TOMY OHUM ObUTM He Tak Beuku. Tak baHk AHIMM
CTas1 caMbIM 00JbIMM. [T0TOM BBISICHWICS OJJUH Upe3BbIUaiiHO Ba’KHBIM MOMEHT:
CTaJI0 TIOHSATHO, YTO y 3TOro OaHKa OrpoMHasi MOII[b M3-3a €ro pa3mepa, U
Mesnikue OaHKM HUYEro He MOTYT C 3TUM Tofienatb. OH MOTr OAHUM MaxoMm
BBIKUHYTb 000U Apyroii 6aHK u3 Ou3Heca, B /it0O0M MOMEHT, MPOCTO KOTZa
xores1. Ho kak?

3-3a TOro, uTO OH OB Takol 0O/IBINION, OH MOT COOPAaTh MHOTO /I0/ITOBBIX
PACIMCOK Jito6oro pyroro 6aHkKa M BHe3arHO MPUNTU UX 00Ha/MMuuBaTh. Takoi
TIpebsiBbI HU OJJUH MeJIKUM 0aHK BbIJIep>KaTh He MOT, Be/lb /i pocTa Ou3Heca
30JI0TO HY>KHO BKJaJbiBaThb. [103ToMy BaHK AHMIMU (PakTUUYeCKd PYAUI BCEM
PBIHKOM OIHWUMHU TOJIbKO YTPO3aMH.

Ho co BpeMeHeM OH TIPUHSIJI CBOIO POJib TOCY/IJapCTBEHHOTO OaHKa, MPUYEM
He SIB/ISISICh O(PULIMA/IBHO roCylapCcTBeHHbIM. OH MCI0/Ib30Bajl MOUTUKY «Xep C
BaMU, >KUBUTE» — HO C OJHUM YCJOBUEM: eCJIU Bbl [IPYrOM aHIVIMNACKUN OaHK,
3aHOCHTe HaM [Iero3uT, oK? UV mpenuceiBai, CKOJbKO UMeHHO. Eciv aeno3uTa
HeT, TO BaM rapaHTuUpoBaHa >korma. Ho! JTo cos3gano uéTkuii crabumusel] B
cucteMe, Bellb B TPyZAHOe Bpemsi baHK AHIVIMKM MOT U MOMOYb APyroMy OaHKY,
BEPHYB 3TOT /IeTIO3UT W/IU ero YacTh. B3aMeH TOro, 4to Apyrve OaHKU Jep>Kaiu
y Hero fieHbry, LIb momoran um, gaxke KpeauToBasa Mo Mmepe HazobHoctu. U
CUCTeMa YyBCTBOBaJIa ce0st TPeKpPacHO Ha MPOTSDKEHUH CTOeTHH.

OTO 0Ka3asoCh XOpollied Mojie/bio /ijisi BCeX OCTajbHbIX 11eHTPOOAHKOB B
mupe. Bce onu — kormuu banka AHrmiuu. Kcratv, oH ObLT JIMIIL YAaCTUUHO
He3aBHWCUM OT IrOCyZapCTBa, U TOJBKO B 1997 rogy mpaBuUTe/bCTBO CAeaao ero
TIOJIHOCTBIO HEe3aBUCHMBIM.



16.2
Co3pganue ®enPesepBa

A B CHIA 6wi1 Takoit bank Caddonka. ITo yke HaMHOTO T03Ke ObLIO,
ocHoBan ero B 1819 roay B bocToHe, 1 oH 6611 yacTHBIN. U 110 cOOCTBEHHOMY
JKeJIaHUI0 OH BJPYT pPeLIr/1 yCTPOUTh Takoe e 3arajiio, Kak u bank Axrmmm, —
3acTaBU/ Bce OaHKW IlITaTa 3aHECTH €My [erno3UTbl. UTO >Ke MOydusioch?
Cucrema ctabunusupoBasack! Paborasna ona o 1860 ropa.

Terepsb MOHSITHO, UTO BCe 11eHTPOOAHKU — 3TO (PUHAHCOBBIE N300peTeHUS
OOBIUHBIX TPaXKJaH; He ToJyMaiTe, UTO MaCOHOB. DTO He TrOCYJapCTBO WX
npuaymano. bank Caddosika TpoCTO yCTPOWI 3TO CAMOCTOSITENILHO, CTasl
OosbilUM U BiusATebHbIM. B riepBoii monoBuHe 19-ro Beka B CIIIA mocTosiHHO
C/lydaauch OAHKOBCKME KPHU3WChI u3-3a mpobnem c Bamoroud. [Ipuxopuiiie B
MarasuH, Xouelllb KynuThb cebe 6aT/1 BUCKU, a Kaccup Tebe roBopuT: «IToka3bieatl
6abku, uyeak». Tbl A0CTaéllb W3 IIMPOKUX INTAHUH BCE CBOU PACIHCKHU,
BBIK/IQ/[bIBaelllb Ha TIPWIABOK, a Kaccup Tebe U TOBOPUT: «IOMmMO 2aaumble
6oCcmoHCKue 0o11apbl, IMO UUKa2cKue, a 3mu, 201yOuuK, — xep 3Haem omkyaa,
u3z Ycmb-Muccucunckoeo PeuHo2o Ilapoxoocmea». [lanbllie OH [IOCTaéT
cnpaBoyHUK «Yémxue BankHombl Cegepa u FOza» v roBopuT: «Caywatl, Hy
6ocmoHcKue Mbl npuHumaem ¢ ouckoumom 20 %, nosmomy dam mebe auwb 80
yenmoeg 3a donnap. Yukazckue — 3mo ok. A Ha donnapbl YMPII duckoHm 6ydem
30%». Kopoue, cucTteMa HuIIeb, TaK Cpa3y U He IMPaCcChIllb, YO KyZja CKOJIBKO
HeCTH.

Ho 6ocToHCKue feHbr'v ObUIM Kak pa3 KpyThble, TaM >ke ObL1 3TOT baHK
Caddonka, B apyrux mrarax 0buio xyxke. [Tostomy Caddonk cran mMofenbio
Asi Bcex octanbHbiX. bank CIIIA co3ganu B 1791 roay, motom, uTo 3abaBHO,
ocHoBanu Btopoii bank CIIA, HO oHUM ObLTM He Takue KpyThle, Kak baHkK
Aunrmuu, u ucuesmu B 1836 rogy. Tak Kak amepuKaHI[bl ObLTM YMEPThIE 10
MOBOAY  J€MOKpaTU¥, OHM [IOAT0 He  XOTelu  CO37[aBaTb  4YTO-TO
TIpaBUTe/IbCTBEHHOE. [10TOM M3/1aiy 3aKOH, KOTOPBIM TTO3BOJISIT CO3aHNe HOBOTO
TUNa 0OaHKOB — «HAllMOHAJbHBbIE», M KA&KIbIM TOpPOJ CO3/al  CBOU
HallMOHANbHBIA  0aHK, KOTOpBIM [O/DKeH Obul  Jlep)KaTh  /IeTIO3UThI B
rOCyZlapCTBeHHOU KasHe.

OTU BAHKUN TIEYATAJIM BAHKHOTBHI — KAXKIBIN
CBOU, HO BHEIIHE ONHAKOBBIE — KPOME HA3BAHUA
BAHKA.



TeMa oka3asach ycreiHou. bosbiiie ¢ OyMa)KHbIMU ZieHbraMu rpo0sieM He
ObUIO: BCEé Haua/u NIPUHKMMATh 0e3 IMCKOHTA, U 3TU Hal[MOHAaJIbHbie OAHKU ApyT
y Apyra Toxe. Tak v TOsIBUWIUCH TIepBble aMepPUKaHCKHe Ha/IMUHbIE IeHbIH.

Ho 6aHKOBCKHe KPU3HChI BCE ellé NMPOMCXOUIH, U IOBOJIBHO YacTo. DTO He
KacasoChb BaJItOThI, TOJBKO YCTOMUMBOCTU CaMMX OAHKOB: Hapoj AWKO Haburai,
BCTaBa/l B ouepeau y oducos, U 6aHKU mnomanuck. B 1907 rogy Obu1 afckuii
OaHKOBCKUI KpU3UC, Kydya 0aHKOB pa30puiach, M Ha/lo ObLIO UTO-TO fie/iaTh, KaK-
TO CUCTEMY UUHUTb.

N onu npupgymanu @PenepanbHyro PesepBHyto Cucremy. Eé cosmanu
yka3om Konrpecca B 1913 ropy, u ujesi Obljla TOUHO Takasi ke, Kak U y baHka
Anrnmuu. To ecTsb et Bcero cto jiet! [1o cyTH, 3T0 U ecTh 11eHTpoOaHK, HO amephbI
TaK CUBHO XOTeJM, UYTOObI OHO BBIMJISA/IENI0 TI0-PYTOMY, UTO WU3BEPHY/IHCh KaK
TONMbKO cMmornu. OHuU co3fganu 12 — cyka, ABeHaAuaTh! — I1[eHTPOOAHKOB MO
BCell CTpaHe, BOT 3TO MoO-aMepuKaHCKu! JIBeHaAllaTh (esepanbHbIX Pe3epPBHBIX
baHKoB, Oe3 1leHTpanbHOro. Ho 1mtab y Hux B BammHrroHe, Ha3biBaeTcsi CoBeT
Yrpasnswompyx ®eznepanbHort Cuctembl, KOpOTKO — TipocTo PenPeseps. 310
areHTCTBO, KOTOPOe HaJ[3MpaeT HaJl BeHa/IlIaThbi0 PerMoHaTbHbIMU OaHKaMH.

[To KojaM Ha [10/I7IapOBBIX OAHKHOTaX MOXKHO TOHSITh, T7le UMEHHO OHU

6bim HameuaTaHel?8l, I B COOTBeTCTByIOLeM IITaTe MECTHBLIX /0//apOB
Ooviblite.

B Hauasie Bceil 3aTen Bce OaHKM 3aCTaBW/IM JiepXKaTb [I€TIO3UThI B 3TUX
pe3epBHbIX OaHKax. OMsATh XKe, eCv BO3HUKAIA Kakasi-To rpobsieMa, OHA MO/
obparuThcst 3a momotibio K ®@enPesepBy. Tak ero crany Has3biBaTb KPeAUTOPOM
NOC/IeTHEN HaJleXKbl.

B 1913-m, xkorma cuctema PenPe3epBa 3apaborasia, aMepUKaHCKUIN
TIpe3u/IeHT YWJICOH, KOTOPBIN MO/mMcan yka3, 6but mpocto B 3kcrasze. OH MpsiMo
3anpbirajl OT pPajlIoCTM M BCEM 3asiBWI: «Y HAcC menepb 8CE€ nompsicarouje,
nayatbl! Kpusucoe 6onbwe He 6yoem, mo/ibko Heb6O, MOAbKO eemep, MO/AbKO
padocmb eénepedu! byxaem!» Hy u Bce TieHAOCHI ITOAyMaH, Terepb OyeT BCE y
Hac uéTKO, KaK B CTapoi 106poii AHriu, Tonbko 6e3 ['MHHeca.

C »sroM cucTeMOM OHM cCelyaCc M JKMBYT. MOXeT, 3TOT YWICOH U
TIOTOPSTUM/ICS, HO MIar ObUT cZie/laH B TIPABW/IBHOM HarpaB/ieHWH, XOTS M TYTIO
CKONMPOBAJI yCIIellIHble TeXHOJOTUU Y aHIyinuaH. HUKTO X He 3HaeT [0 KOHLIa,
KaKk MMEeHHO ycTpoeHa OaHKOBCKasi cucTema. ECTb Teopusi JieHer, HO OHa He
ocobo paboraeT Ha mpakTvke. lleHTpasbHble 0OaHKM ceifuaCc WrparwT OYeHb
OonblllyI0 POk B SKOHOMHKE, OHM THWIMAa KaK MPUBPAaTHUKUA AEeHbBIOTNeuaTHOro
1japctBa. M y 6aHKMPOB eCTh TeH/EHLIYs /1aBaTh B JIO/IT CUIIIKOM JloXepa JieHer.
OTO C037aéT My3bIpM M YYBCTBO (DasybIIMBOTO MPOL[BETAHHs, MOTOM KPHU3UC,
JKora, MaHWKa U peLeCccusl.



OTo 3HauuT, uTO OaHKOBCKasi CuUCTeMa BOOOIle-TO [O/DKHA OBITh
HMCTOYHUKOM CTaOM/IBHOCTU W 37]paBoro cMmbicjia. Ha mecto paupekTtopa 1B
HY)KHbI BBICOKO, CyKa, MOpa/ibHble JIFO[H, a He TMpojaBiibl Mebenu. Posb
1[eHTpa/bHOTO OaHKa, Ha CaMOM Jiejie, OUeHb TpocTa: yopaTh 60uUKy ¢ Gyxsiom,
KOrZla BeyeprHKa B camoM pasrape. Hy, Tuna, mama npuiuia. MoXXHO BbDKpaTh
HEMHOIO, TIOKypOJIeCUTb, HO KOTJa-TO HaJ0 M oOcTaHOBUThbCA. LIb Tak
KOHTPO/UPYeT PBIHOK uepe3 HOPMbl pe3epBUPOBAHUs. YKa3biBaeT OaHKaMm,
CKOJIBKO OHU [OJDKHBI 3aHecTd pe3epBoB B LB, Hy win B CIIIA MOXHO HX
JlepyKaThb Ha crielicueTax B caMuX 0aHKaX. Y Hac Tak HeJb3si, U TIPABUJILHO.

Emé ectb HOpMBbI JOCTAaTOYHOCTH KanuTasjsa. DTO BCé uzeu Hadana 20-ro
BeKa, ellé naxxe @enPe3epBa He ObLIO, HO TIOC/IE €r0 CO3ZIAHUS OH 3TU (QYHKIUU
oTrpéb, ecrectBeHHO, cebe. IIpokpyTuMm Bpemsi HemHOro Briepes. Cucrema
Ka3a/ioCh BeIMKOJIeNTHON. B Kaxkoli cTpaHe ObL 1jeHTpobOaHK, faxe B CCCP. Ho
B 1933 rogy, B pasrap Jemnpeccud, CUCTeMa Cj0OMasjiacb. baHKuU Havamu
pa3Ba/MBaThLCS U YKaThIBaThCs B MpercriofHion. denPe3eps Mor Obl UX CMacTy,
HO Py3BesibT npuyma Wzero Moayulle: OH MPOCTO 3aKpbll K YEPTOBOM Marepu
Bce 0OaHKM OT rpexa mnogasnbiie. Ha3Ban 3T0 «DOAHKOBCKMMHU KaHUKYTaMU».
[ToroMy uTo Bce Ge)kanu 3a CBOMMH JleHE>KKAMU, BbICTPAWBAIUCh B ouepeau U
co3/iaBay rio0anbHbIN Kpax.

BCE BAHKN OJHOBPEMEHHO HAKPLIBAJINCH
OI'POMHLIM TA30M, CTPAHA MOIJIA OCTATBCA BOOBILE
bE3 JEHEI. KOHEUHO, ITPE3NAEHT 3ACCAJI, KAK NHAYE.

U neHbru y yirofieid Hauaau KOHUAThCsl — B OaHK-TO TIOWTH HeJIb3sl.

Kakas-To rasera jake ornpoc IpoBO/iu/Ia — CKOJIBKO y Bac JieHer 0CTan0Ch
B KapMmaHe. W srogu orBeuanu: 10 ueHToB, 5 LieHTOB. Bcé morparunu o
korieliku. JKpate He Ha uto ObUI0! OHU y)Ke Hauaau pHUCOBATh JIOJITOBbIE
PACIMCKU, BCE Takoe. Al ObI/T KDOMEILIHBIMN.

B Tot kpusuc denPe3epB HUKOMY He IIOMOT, HO a/MUHUCTpaLus Py3Besbra
rpyJymMasia AreHTCTBO IO CTPaxOBaHWIO BK/IaZ0B. V1 BceM BKJlaJuMkKaM Cpasy
ToJieryano, Hy a Kak WHaue, BKJIa/IbI-TO 3aCTpaxoBaHbl. HUKTO He 6e)XUT B OaHK,
BCé oK. M 1o kpusuca 2007 roga Bcé 5To paboTaso oueHb XOPOLIO.

Ha camom pnene ponb LIB — He coBcem mpefoTBpailjeHHe OaHKOBCKUX
KPU3MCOB, B peajbHOCTU OHA ropas3jo Ivpe: MoAjepkaHWe CTabUIbHOCTH B
KOHOMMKE, 3alljuTa OT peLecCUil, WHQISLMOHHOTO TeperpeBa W CAyBaHUe
azfckux my3bipeit. Ecnu undnsiims pactét, LIb Mo)keT MOBLICUTH CTaBKH, U Oosee
Jloporve KpeauTbl OCTYAAT SKOHOMMKY, Be[b [eHer CTaHeT MeHbIle. A eciu
9KOHOMHMKA HauMHaeT pa3BMBaThCsl XepOBO, PabOThI B cTpaHe Majo, Torga LB



MOKET CHU3UThb CTaBKY, OaHKU OyayT Oo/bIlle OpaTh JeHer, pa3fiaBaTb KpeauThl,
TTPOBOLIMPOBATh TMOTPebHTebCKUe TpaThl M SKOHOMHUKA IozpacTéT. JKasb, UTo
3TU MPOCThle UCTUHBI HeJJOCTYNHBI Haillemy LIB, U B mepuo/ Kpu3uca CTaBKU y
Hac KoHckue. Jlrogu paboTy TepswoOT, CTpaHa BCA B TOBHe, a

Habuynmnal4Zl 3a6oturcs 06 uHGIAIMM U Kypce. DTO C y4&TOM TOTO, 4TO
JIeHe>KHasl Macca y Hac KpallHe HU3Kasi: COOTHOIIeHUe JTeHeXXHOM mMacchl K BBII
cocrapinsier 46 %, To ecth Ha oauH pybnmb BBII y Hac Bcero 46 koreek
neHexxHou Maccel. [lis cpaBHeHus: B CIIIA nHa 1 gommap BBII — 1 gomntap
JleHe>xHOM Maccel, B EBpome Ha 1 eBpo BBII — mnontopa eBpo, B
Benukobpurtanuu Ha 1 ¢pyHT BBIT — 2 dyHTa mneHexxHol macchl, B KuTae Ha 1
t0aHb BBIT — noutu 3 r0aHs IeHeXXHOM MacChl!

B Hekotopom poge LIb — Kak perysnarop Ha rnapoBou MaiivHe. Eciv map
NPET CJIUIIKOM MOILL[HO, MOTOP AMKO pa3rOHSeTCs, AaTUUK MPUKpbIBaeT KJaraH
TIPUTOKA Tapa, YToObl MOTOD He Teperpesics, Hy U HaobOpOT — Korja MOTOP
3ame/i/Is1eTCs, AaTuiK OTKpbIBaeT KjlaraH U MoAaéT »Kapy.

16.3
He3aBUCUMOCTH [IeHTP0O0OAaHKOB

Y KakIoW CTpaHbl eCTb CBOM I|eHTpoOaHK, HO B EBporie ecTh eIé u
EBporielickuii [leHTpa/ibHbIM 6aHK. DTO COBepIilleHHO HOoBas TeMa. EBpo Hauau
BBOAUThL C 1999 ropa, a HamvuHasa Batota mnosisunack B 2002 roay. He Bce
CTpaHbl, Bxogside B EBpocow3, mNpuHSIM eBpo. AHIIMYaHe TIPOBe/U
pedepeHZyM U TPOrojg0COBaau TMPOTHMB, OHU BOOOINe y Hac aoburenu
pedepeHyMOB. U y 111BeI0B, HOPBEXKIIEB, IaTUaH B X0y COOCTBEHHbIE KPOHBI, a
B orcTtasion PUHASHIUU — eBpOo. B cTpaHax eBpO30HbI OCTaluCh CBOU
1[eHTPOOaHKM, HO WX MepBOHAUabHBIM CMBIC/ YK€ yTpaueH, BeJb OHM Oosibliie
He MO/ JepP>KMBAKOT BaOTy CBOUX CTpaH. UTanbgHCKUX JUP U J0WYMapOK
Oosbliie HeT.

SAnonckuit LIb — Toke OOJIBIION U BaXKHBIA B MUPe — CTaJl He3aBUCHMbIM
B 1997 romy. Boobije ceiuac 1jenass TeHAEHI[US Je/aTh 1[eHTPOOAaHKH
He3aBUCHUMbIMU. Viess B TOM, UTO y roCyZjapCTBa MOXET BO3HUKHYTh ’KeJlaHUe
Hareyatatb Ba/llOThl M 3amyCTuTh WHGASU0. [lonuTudeckue TMpoLecChl
3auactyto Ha [Ib oka3biBatOT cuiabHOe AapieHue. [Toatomy nist cobmroeHust
He3aBHCUMOCTH B ®PePe3epBe uneHbl M30MPAIOTCS aXK Ha 14 /1eT, U BBITHATh WX
He/b3s, YTOOBI MPaBUTEIHLCTBO He MOIVIO HAa HUX /IaBUTh. KaXkabIii celoBIachIid
YjIeH COBeTa 3HAeT, YTO OH TaM YKPeNuICsi MOHYMEHTa/IbHO, U He CChIT. B uneHbl
desa TpUIIAIAIOTCA BUHBIE OAaHKUPLI C Oe3ympeuHoW pemnyTtanue. VI oHM



CTAHOBATCSI XPaHUTEJISIMA BastOThl. JItoAu TaM BepsT B CTaOW/ILHOCTH [10J/1apa,
v o 14 net eé 3aiuiiatoT. [Tonpobyit BLITOHU UX OTTY/a!

Mnorue ymunsitorcsa, uro B CIIA Huxkorza He ObUIO JeHOMUHAIMM
Jonnapa, kKak Tak? HamomHio, yro B Poccuu 3a mocnefHue cTo jieT py6sb cTan

memesne B 500 mputiuoHos pa3, 3To mATe ¢ 14 Hymamu®8! — 33 4
JeHoMUHaLMu. Bot Bam 1 oTBeT. Kyua cTpaH norpysuiachk B MHGISLMOHHBIN af,
a B CIIIA — nukorza. Kakoit on 6611 100 7eT Ha3aj, TaKuM OH M ocCTasics. Bor
roueMy He3aBUCUMBIN LIb Tak BakeH.

16.4
CTaBKa ¥ HOPMBI pe3epBUPOBaHUSA

Teriepp uyTb GO/iee KOHKDETHO O TOM, UTO JiefiaeT L[eHTpajbHbId OaHK.
[TpumepHO Kaxabiii Mecsi] y @enPe3epBa cobupaeTcsi KOMUCCHS TI0 OTKPBITHIM
PbIHKaM M yCTaHaBAWBaeT (heJjepajibHy0 CTaBKy (POHMPOBaHUS. JTO CTaBKa 10
OZIHOAHEBHbIM KpeauTam st 0aHKoB. Ham Bpsii v 1oHafo00UTCsA 3aHUMAaTh
JeHbTY [I0 C/IeAyIollero Beyepa, HO y OAHKOB Tak 3aBe/leHO, UTO OHU OepyT u
oTAawT, 6epyT U oTfatoT. 11 SKOHOMUKH 3TOT YPOBeHb JOBOMBbHO BakeH. Ha
sHBapb 2016 rozga sta craBka cocrap/sia 0.25-0.5 % rooBbIX (TO €CTb MOUYTH
HOJ/B), a Tiepes, Kpusucom 2007 roga moxoauna 10 5 %. ITO TOAOBBIX, TO €CTh B
neHb 6epétcst 1/365 ot 3ToM cTaBKM, WK 3/365, e JeHbI'M [JAaloT C MSTHULBI
T10 TIOHe/le/IbHUK.

CraBKa 3Ta Tak HU3Ka, moTtoMy uTo 3koHoMuKa CIIIA pocratouHo ciaba
(cpaBHUTe ¢ monuTHKOM HabuymivHoi) U eé Haso mogorpetb. bespabotuiia
BBICOKasl, TIO3TOMY OHM He AyMaroT 00 MHOSINY, a [yMaloT O HOBBIX pabounx
MecCTax.

S1 roBopusi 0 TOM, uTO OaHKU JiepKaT [IeMo3UThl B LIEHTPa/JbHOM OaHKe.
OO6biyHO OHM OecripolleHTHble, HO B pasrap kpusuca, B 2008 rogy, Bym
noAnucan Temy, uto6 ®enPe3eps elé U TPOLEHTHI UM TIaTHI. OTO BIEpPBbIE
nipou3onuio. Tak 6aHKW TOAMAHUBAKOTCS, UYTOOBI UX pe3epBbl CTa/X MOOOJIbIIIE.
Ecmu ®en oxuzjaeT BCruiecka UHQASIUMM, OH MOXeT A00aBUTH MPOLIEHT TI0
BKJ/Ia/laM Ha pe3epBbl U Pe3KO 3a)KaTh [IeHEe)XHYH Maccy B cTpaHe. VHsus
cuepxurcadd],

970 OBLIO WHTEpeCcHOe BpeMsi: MoTpeduTenu ObLIU TOJ, TIPECCOM, TTOTOMY
yTo Habpasy C/UIITKOM MHOTO KPeJIUTOB — B TOM UHMC/Ie Ha /joMa, KOTOpbie He
Mor/u cebe TT03BOJUTh.

OKOHOMUMKA 3AMEOJIAJIACE — TO JIN N3-3A 3TOI'O,



TO JIW XPEH 3HAET OT YEI'O; BBIBAET, YUYTO OHA
SAMEJIAETCS.

M3-3a TpocpaHHBIX WMOTeK KpyIHble OaHKW BjeTe/Nu B TOJHYHO JKOIIY,
MHGSUS BBIPOC/A, [oJlap CTajl ropas3fo JelleBne. Korga eBpO TOJBKO
TIOSIBUJICS, Tosijiap ctou 6oiibliie 1.2 eBpo. Korma-To oH 0611 mopoxke v 130 ieH,
Y TIOJIyTOpa aBCTPA/IMUCKUX [|0/I/1apOB, a Mapy JieT Ha3aj, BAPYT ctan fewiessie 80
ieH 1 aBcTpanuiitia. Bpemst Ob110 MHTEpeCHoe.

Y b ecTb npaBo ycTaHaBIWBaTh HOPMbI Pe3epBOB, KOTOPbIE JOJDKEH B HEM
Jep)KaTb Kax/plii 6aHK. Ha/lo MOHMMaTh pa3HUIy MeXXIy HOPMOM Karuraaa U
HOPMOW pe3epBOB. Pe3epBbl — 3T0 fosg oT naccuBoB. Celuac B CIIA HopMma
pe3epBupoBanusg — 10 % OT BCex TeKyLUUX CYETOB. JTO Te CYeTa, C KOTOPBIX
MOYKHO CHSITb WJTU TIepeBeCTH JieHbIU B jitoboe BpeMsi. Hacuét BK/1a/J0B HUKAaKUX
HOPM De3epBUPOBAaHUS HeT, Y HUX BK/a/ibl 0e30T3bIBHbIE, TO €CTb UX HeJb3si
3abpath AocpouHo. MHe, KCTaTH, 3TO HPABUTCS: TIOAMNMCAJICS — TepIu.
Cuuraercs, uto 10 % pe3epBUpPOBaHUs [AOCTAaTOUHO, UTOOLI TIpe/JOTBPAaTUTh
Haber BK/IaJUMKOB.

Terieppb 0 0aHKOBCKOM MY/bTUIUIMKAaTOpe. B 1ieloM 3TO  CaoXHas
CTPYKTYypa, HO, TO-MIPOCTOMY, 3TO BCEr0 JMIIb e[AUHULIA, [e/IEHHasg Ha HOPMY
pe3epBUpOBaHUs. baHKu OyayT CTPEMUTHLCS TIOTYUUTh EM03UTOB Kak pa3 Ha 3Ty
cymmy. Ecru pesepBupoBath Hazio 10 %, To GaHku OyfyT cTapaTbCs MPUB/EYb
1/0.1 = B 10 pa3 Gonbliie [AeMO3UTOB, YeM y HUX 3ape3epBHUpoOBaHO JieHer y LIb.
Bezib OHU XOTSIT JIMIIIb BBITIOJIHUTE HOPMY, U He Oosiee Toro, mo3toMy ik 10 %
JeHer OyzeT 3aMOPOXKeHO, a OCTa/IbHbIe TIOUAYT B [e10.

PanbIiie 370 BCé paboTasio Kak vackl, HO Terepb, Koraa de Hauas T1aTUTh
TIPOLIEHT TI0 JleTio3uTamM, OaHKK uacTo Jeprkat bosiee BbICOKUe pe3epBbl, B 2016—
2017-M OoHM OUeHb BBICOKMe — 0ojiee TpU/UTMOHA JOJUIapoB. BMecto ToOrO,
HarmpuMep, 4YToObl pa3fiaBaTh W3/UIIKWA TIOf, OJHOJHEBHbIe KpeJuThl Ha
Me>x0aHKOBCKOM PbIHKe, OaHKU 3TH [IeHbI'M JiepKaT y Defa.

16.5
TpeboBaHMs K KanUTa/ly U PeHTHHTA

Heckonbko 7eT Has3az TpeOoBaHUSI K pe3epBHUPOBaHUI0 ObLIM OCHOBHOM
TeMoM /1Jisi 00CyK/ieHus1, UTOObI TIPeJOTBPaTUTh Haberu U COXpaHUTh KOPOBAHbI
B Lenoctu. Ho celiuac-To KT0 HabeXWT, eC/IM Y HUX TaM TPWUIMOH J10/17IapOB
TI0/], TIOAYIIIKOM 3aHbiKaH? JTo He mpobnema. Koe-uto apyroe Habupaet Bec, u
3TO Jjpyroe — TpeboBaHUs JOCTaTOUHOCTH KalWTasa.



TpeboBaHUs K KaruTany — COBCEM Apyrasi HopMa. Pe3epBbl — 3T0 /10715 OT
PUCKOBAaHHBIX TIACCHMBOB, 3aBUCAT OHM TOJBKO OT TOTO, CKOJMBKO OaHK KOMY
[0JDKeH (Tipexkze Bcero BKiaguukam). [locsie kpusrca 3T HOpMBbI BBITIOJTHSFOTCS
JIOCTAaTOYHO JIeTKO U 6e3 rpobnem: GaHKM M caMU He TIPOYb HEMHOTO CHH3WTh
cBou pucku. Ho c kamuTasiom — BoOOIe Jpyras uCTOpuUs, ceiuac Ooiiee
3/1000HEBHas].

B Poccuu u3-3a eKerofHbIX TpeOOBaHWM TOBLICUTH KallUTasa Bia/lesTbLibl
MeNKHUX 0aHKOB MyUalOoTCsS U OTZAIOT B 0aHKM CBOE MMYIIECTBO (3/aHUs], aKLIUU
U T. I1.), TOJIbKO JIWIIIb UTOO Y HUX He OTO3Ba/Iv JIMleH3ut0. Y Hac LIb mocrosiHHO
TpeOyeT YKpyMHSTbCS. DTO, C OAHON CTOPOHBI, XOPOIIIO: MeIKUX OaHKOB y Hac
CJIMIIIKOM MHOTO, HEeCKOJIBKO JIeT Ha3aZ, ux ObL1o mof Thicsiay, 850 U3 KOTOPhIX
HUKTO HUKOTJa He BUZea U He ciblian. Ceillyac MX CTaso0 MEHbLIE: HeCKOJIbKO
COT€H, HO BCEé PaBHO MHOIO KAapTOHHBIX OTMBIBOYHBIX KOHTOP OCTasioCh. C
JIPyrOM CTOPOHBI, 3TO, KOHEUHO, MJI0X0, TaK KaK OrPaHUYMBAaeT KOHKYPEHIUIO.
Henb3s MpoCTO MOWTU M OTKPBLITh 0aHK, HY)KHO Jodura JeHer AJis 3TOro. 3To
MOTYT He TOJIBKO JIUIIIb BCeE.

EcTtp Takoe MeXyHapojHOe CoOIallleHWe, Ha3biBaeTcsd basenb-3,
MPU3BaHHOE CHU3UTh PUCKOBAaHHOCTb MUPOBOM OAHKOBCKOM CHCTEMBI M
TIOBBICUTE €€ CTabuibHOCTh. OHO [0 KOHIIA eIlé He BCTYIMWUIO B CUIY, TaM
1o3TanHo; nocienHuid stan B 2019 rogy Hactynaer. Bes Gosbliiasi fBafiiaTka
TIO/INMCasia 3TO CorviallleHWe, HO BHYTPU CTPaH MOKa eCTh Tpo6sieMbl C BBOIOM
ero B cwiy. ['naBHoe TpeboBaHMe — JepXaTb [JOCTAaTOYHbIA KaruTaa B
TPOL[eHTaX OT aKTUBOB.

B CHIA ocobenHo MHoro mipobsem c¢ bazesnem-3, 1MoTomMy uTo MO HeMy
TpeOyeTcsi TIOCTOSIHHOe PeWTHWHTOBaHWe Oymar — To, 4TO fenatoT Moody’s u
Standard & Poor. Ho TaM OHU JIOBKO TIPUHSUIA 3aKOH, KOTOPbIM 3TH PEUTHUHTU
00X0auT.

PelTUHTOBBIE areHTCTBa MOSBWIWCH B parioHe 1900 roma, HECKOMBKO pa3s
00BbeIUHSTNCh, U Tellepb OHU BBITTYCKAlOT CBOW KPeJUTHbIE PEUTHUHTH /ISl BCETO
noapsis. Harpumep, Myauckl cTtaBsaT ayuimniuMm Oymaram pedtuHr AAA. DTo
03HauaeT, YTo MyauC CUMTaeT, UTO 3Ta KOMIIaHUsI HUKOTZa He o0aHKpoTuTcs. Ho
€CJIA UM UYTO-TO He TIOHPaBUTCS, OHU MOT'YT CHU3UTh peUTHHr n0 AA. N emé
nanbiie — 10 A. ITorom, uero gobporo, Boobie 7o BBB um BB. Mucrep

Mymul2Y npusyman 3TH OLeHKH, KaK B aMepUKAHCKOi IIKOJe, elé CTO JIeT
Ha3aj. Torpa /rOAM TOBOPW/IM, UTO OH HaTypa/ibHbIA TICUX — OLIEHKU JaéT
1[leHHbIM Oymaram, Hy TOYHO [IBUHY/CS TlapeHb. Ho OH YIOpHO THYJ CBOMO
JIMHUIO, U €r0 PeWTHMHIM MOHEeMHOI'y Hadajid Tpu3HaBatb. [1oTOM yxe BCsikue
opraHu3aiyu (U nMpaBUTEbCTBO) CTaMM Jjaxke TpeboBaTh, UT0ObI OaHKU 3aBUCETH
OT PeUTHHIOB CBOMX aKTHBOB.



Ho kak pa3 B HelaBHUI KPU3UC 0KAa3a0Ch, UTO 3TO He PEUTHUHIH, & TOBHO.
Hekotopbie OGymaru c peiitunrom AAA wm AA T1OTepsiu BCHO CBOIO
CTOUMOCTb. 10 KaKUM-TO OO/UralvsM PeUTUHTU MeHSTUCh ax Ha 10 cTymeHeit
3a JIeHb, 5TO >Ke MOJIHbIA Mu3Jel, Jake BakxaHanusi! M KoHrpecc 3asiBu/, UTO
PEUTHHTU — 3TO HUKOMY He Hy)XHasl XepHsi, ¥ MpaBubHO cjenasn. [IpobneMa B
TOM, UTO KOMIIaHUsI N1amum areHTCTBY, YTOObI OHO MPOCTABU/IO el PeUTHHT. A
TaM y>K, CaMU TIOHUMaeTe, KTO CKOJIKO 3aHEC, TOMY TakKas U OLIeHKa.

JIronu, koTophle fenanu baszenb-3, 0cO6eHHO 3Ty TeMy He AOTOHsSFOT. OHU XK
He AmMeprka, a G-20, MexxayHapogHasi Barara ZieouioB. OHU BCE eIré BepsT B
peuTUHIru. XOTS 1 BaM CKaKy, UTO PUCK U3MEPUTb C ymMa COUTH KakK TPYZHO.
CeropiHsi ero HeT, a 3aBTpa — Xor1! — Xofiopa B3s/11, KOMITaHHI0 00aHKPOTU/TU U
pa3zgepbanuu. OT1o (yHAaMeHTanbHast pobnema. [103TOMy, KOHEUHO, XOPOILIO
Oblo Obl, ecim 6 areHTCTBA paboTasd TI0-ueloBeUeCKH, W Mbl 3HAU
BepOSITHOCTb JiechosiTa TI0 BCceM OymaraM, HO BBIIIJIO-TO TaK, UTO OHU BeCh
KPU3UC TMpPOCpalv Kak IMocjaefHue KpeTuHbl. OHU ero TpOCTO He >KJaJIu.
[Touemy? DTO C/IOXKHBIKM BOMPOC, HO 5 laM BaM Ha Hero KOpOTKWK OTBeT: Xep ero
3Haer.

Hy u BOT ceifuac amepbl Cy[JOPO)KHO TPHAYMbIBalOT, Kak 0e3 pelTHHroB
uHTepripeTupoBath TpeboBaHus Basens-3. Ckopee Bcero, MpuayMaroT, UTOObI y
Kakzioro 6OaHka ObLT CBOM KOMHUTET [0 YIIpaBJ€HUIO PUCKaMHU, U OHU ObI
OTBeuasiy 3a CBOM OLeHKM. HO B peasibHOCTH UYTO MPOU30UAET — OHM IPOCTO
OyayT Oparb pelitunru Myauca u CraHgapa&lloopa v nogMaxuBarh, OyaTo
CaMU UX BBIYMCIIUIIN.

Ba3enb-3 BBOAUTHL Aoporo. baHKu y>ke Bpofie KaK U CMUPUIUCH C OoJiee
JKECTKMM peryjMpoBaHHeM — BCe MPU3HAKOT, YTO KPU3KC MOT 3aTallluTh BeChb
Mup B rporacte. Ho He Bce 6aHKU ofiMHaKoOBbI. HekoTophie He Gpaiyd HUKaKUX
rOCy[lapCTBEHHBIX JIeHer U [iep>Ka/IMCh Ha YETKOM PUCK-MeHe)KMeHTe, TI03TOMY
UM O0OH/IHO, UYTO [ADYTUM BPYT TOMOITIM OeCrpoIeHTHBIMU KpeJUuTaMu OT
rocyznapctBa. [Ipuuém komy nomornu-to? CambiM TyropblibiM! KoTopbie 6b11M
Ha rpaHU pa30peHus U3-3a COOCTBeHHOTo KpeTrHU3Ma. C Kakoi cTaTtu?

[Tocne kpusuca perynvupoBaHue 3akumaeTtcsd. Ilotom peiHKU pactyT, BBII
pacTéT, HOPMbI UyTb-UyTh OTIIyCKAarOT, Jia3eMKW OTKpbIBatOT. [loTOM oOmATh
TIPUXOJUT KPU3WUC, W TIPUXOJAWUTCS YCTaHaBAMBaTb oOrpaHuueHus. Vcropus
TIOKAa3bIBAeT, UTO TYT KaK C MassTHUKOM — TO TYZa, TO CIOAA.

PECYJIITOP BCEIZJA UCIIPAB/ISIET BUEPAIIIHUE
[IPOBJIEMBI. KOI'IA IMPOUCXOIUT KAKOI-TO CKAHJAJI
(TUTIA DHPOHA), BCE AXAIOT-OXAIOT U 3AIIPEIIAIOT
BPE/IHBIE [TPAKTHKU.



Ho Tak mnpenoTBpaijaeTcsi crapas rmpoOsema. /[la, oHa Oosblille He
noBTopuTcs. HoBas »kora Oyzer coBceM Apyrout. Tak y>k MUp YCTPOEH.

16.6
Co31aémM pyyHoH 0aHUOK

Pacckaky MajleHbKY0 MCTOPHIO TIPO OCHOBaHHWe OaHka. [IpeficTaBbTe, uTO
BbI PELIW/INA CO3/jaTh OaHK. B pa3BUTHIX CTpaHaxX 3TO He TaK yXK CJIOXKHO, MOXKHO
TIOUTH BOT U CO3/]aTh CBOM O6aHK. Hazlo 3apeructpupoBaTh yCTaB, a MOC/e 3TOT0
YAOBETBOPUTb TPeOOBaHUS JOCTAaTOUHOCTH KanuTtasna. JJomycTum, ieHer y Bac
xBaTaeT (Mxaxaxa, Hy Jja, HacMellnau). HaxoauTte Bbl mycToe 371aHue T0J, OQuc
Ha TBepckoili, 3arosiHsieTe OyMakKy, TIOATMChIBaeTe BCe JOTOBOPHI, KYyJep,
CMy3H, CeKpeTaplla, BCe /lejia, OTKpbIBaeTe /IBepy, CakaeTe B OKOLIKO Kaccupa U
)K[ETe BK/Ia/IOB OT BCAKHUX JIOXOB U IPOUYEro HaceJIeHUsl.

[Tpuxoaut nepBbiii KveHT U BHOcUT 1000 py6seit Ha cuéT. [ToHATHO, UTO
celiuac peryisTopbl W3HAYa/JbHO TMOTPeOyIOT Ha/uuuhe KarmuTana, HO Mbl
TpeiCTaBUM, YTO BCE HAuMHAaeTCsl C Jero3WTa; JOMyCTUM, Tak pasperieHo. Hy
BOT, KTO-TO TPUXO/IUT, 3aHOCUT BaM ThICSIUy pyOsieli, BOT Ballld aKTUBbI — THIIIIA,
Y TIaCCUBBI, BbI )K€ eMy UX JIOJDKHbI, — TOXKe Thiilla pyosieii. Eciu 3T0 cpouHbIit
Jero3UT (Harpumep, Ha Toj/l) U KJIUEHT He MOXeT ero 3abparh, MyCTh JaXe C
ToTeped MPOLIEHTOB, Ha TakOM CYET pe3epBHMpOBaHMe He HyxHO. Ho ecimu
ye/IOBeK MPOCTO Ha TeKyiui cuét npunéc 1000 py6seii, To 100 U3 HUX HY>KHO
3ape3epBUpoBaTth. B xpanwmwige y Bac 1000 pybnedt, oK, HO eIlé Hajo
TOCYUTaTh PUCKU. Y Ka)KJOr0 aKTHBa eCTb PUCK. TOJIbKO y K51l1a HET pUCKa — a
y Bac BCé Kak pa3 B Kolle. B pe3epse y Bac 5ta ke Teicsiya (310 He 10 %, a Bce
100 %), mo3ToMy ec/ii KIHeHT TIPUIET U TIOTIPOCUT eé 00paTHO, BbI MY TIPOCTO
X OTAaAuTe, BCE XOPOLLIO.

bazenb-3 TpebyeT, uToOBbI Karurtajn cocTaeisii 4.5 % OT PHCKOBAaHHBIX
akTuBOB. [Toroaure, a rje oH? Bbl To/ibKO AiBepH oTKpbuH, U 1000 py6sieii y Bac
B akTtuBax, U 1000 B maccuBax, pe3epBOB [JOCTAaTOUHO, a Ije ke Karuran? Hazno
BBIMYCTUTh aKlUW, yTOObI OH MosiBU/ICS. [1110C y HUX ellé ofHo TpeboBaHKE —
2.5 % Ha KaKoW-To KOHCepBal[MOHHbIM Oydep, uépt ero 3HaeT uTo Takoe. PakT B
TOM, UTO €ero He 00si3aTeJlbHO HaZl0 CO3/laBaTh, HO €CAM €ro HeT, TO TaM
HaKJ1a/IbIBAlOTCS OMpe/ie/IéHHbIe OrpaHUUeHUs Ha JlesTeJlbHOCTb. To ecTh Bpoze
Kak M HeoOsi3aTeslbHO, HO Hajl0. Becero 4,5+2,5=7 % OT pUCKOBaHHBLIX aKTUBOB.
Ho noka kamuvrarsa HeT.

Yro genars? Hapyiraem, ToBapuil. Hamo Habpath rie-To Kanurtaa. MoXKHO
BBIMYCTUTh aKIMM U Tipozathb. [aBaiite BbimycTuM Ha 200 pybrneit akiui,



HarmpuMep. DTO 03HadaeT, YTo KTo-To AaéT Bam 200 pyOreii 3a 3TH akl[uu, HY U Y
Bac okasbiBaeTcsi 1200 pyGneii yke. Bcé HasmoM, oueHb xopoio. Ho 310 u
TaCCUB — aKI[MOHEePHBIN KanuTaa. ITO yxKe, CyKa, OyxraaTepusi, U MO3TOMY MO
KypCOp HauMHaeT I10/IBaHUBATb.

[nst perynsiTopoB OrpoMHasl pasHULa MeXAy BalluM{ [ABYMs THIIAMU
naccuBoB — 1000 u 200. [Touemy? [ToToMy UTO K/IM€HT MOXKET TIPUMTH B JIF000M
MOMEHT U 3arpeboBaTh CBOM IITYKapb, U MPUIETCS eMy ero oTaaTb. Ho BOT
aKI[MOHephbl HUUero 3aTpeOOBaTh He MOTYT. Y HUX 107 B KoMraHuu. [IpuayT K
OKHY, HY Ha/ibéTe UM MUBKAa. AKIIMM 00paTHO BBLIKYIIaTh y Bac 00si3aTe/bCTB HeT.
EnvHcTBeHHasi 00s13aHHOCTb Tiepe[] akI[MoHepaMu — 3T0 uTo0 Korja BbI
BBITJIAUMBAMU JUBUAEH[IbI, BCEM [OCTaJOCh Obl MO KoauuecTBy akuumid. Ho
HEeroCpe/ICTBEHHO OHU He MOTYT YIIPaB/SATh BallliM 0AaHKOM — TOJIBKO uepe3
COBeT JUPEKTOPOB. A COBeT yXe YTBep)K/aeT, KOrjla U CKOMbKO TPUOBLIH
BbI/IauMBaTh. HO Haburath akiMOHepbl He MOTYT, T[I03TOMY pHCKa
00aHKpOTUThECST HeT. VI mpobneM BbI TOXKe MoKeTe He OOSITbCS: KOTrJja OHU
nipuobpeTany akiuu, WX TPeAyTpeiuiv, UTO OHU MOTYT O0eCIieHUThCS, U BCe
TOATKCAIM MEMOPAHAYMBI O PUCKaX, YTO, MOJI, «eCJIA KUHYT, BCEM IPOLLIAk0».

Yro Tam y Hac ¢ puckamu? Iloka HOmb, prcka HeT — y Hac 1200 pyb6sieii B
KasHe. CeMb IPOLIEHTOB YMHOXKUTb Ha ) — HeTy IT0Ka PUCKOBaHHBIX aKTUBOB —
510 0, BCé okeil. Bbl B oTimuHOM (opme. U pe3epBoB U KanuTana mo bazesnto
XBaraer.

Uro genartb fanblie? baHK MbI cZiesasiu, 10 TEKYIeMY CUETY MPOLIeHTbI Mbl
He I/IaTUM, HO W HUYero He 3apabarbiBaeM, TOJILKO TpaTUMCS Ha oOduc.
TpeboBaHusi BCe y/10B/IeTBOPEHbBI, HO O13Heca HeT.

BcTpeuaeTcsi coBeT JUPEKTOPOB U pelllaeT, Hy /laBaiiTe OU3HeC fiesiaTh yxKe,
[laiuM JleHer B f0oir. BoT y Hac Thillja eCTh OT K/IMEHTa, JaBauTe eé U pa3jajuM
pa3HbIM KOHTOpaM, OHM HaMm OyAyT MiaTUTh TpoLeHThl, 3apabotaem! Hy BoT,
pa3zany, B celihe 6onbiiie fieHer HeT, eCTh KOPIOpaTUBHbIE KPeJUThl. ITO U eCTh
OaHKOBCKUI1 OM3Hec. AKTUBBI-TIacCUBBI B mopsizike, 1200 tam, 1200 TyT. Ho uTO
TaM C pUCKOBaHHbIMU aktMBamu? [lo basento KoproparvBHbIe KpeAUThI
CUMTAIOTCS MOMHOCTbIO PUCKOBAaHHBIM aKTMBOM — a MX y Hac Ha 1000 pyo6uiefi.
CeMb MpOIEHTOB OT ThII[U — 3T0 70 pyOseii. A pe3epBoB Tpebyercs 10 % —
100 py6neii. Bpoge Bcé B mopsiake. Kanuran ectb, Mbl B OusHece. Pe3epBoB
xBaTaeT — 200 pybieit ocTanoch e OT aKI[MOHepOB. Bcé myTém.

Npém paneine. Hactymaer kpusuc. busHecy ruioxeeT. UTO mpoucxomuT?
[Bajuarte MpPOLIEHTOB OT KOPMOPaTHMBHBIX KPEJWTOB He BO3BPALLAIOT.
CobupaeTcsi coBeT OUPEKTOPOB, M KTO-TO TOBOPUT: «IlapHu, y MeHs 015 eac
nioxue Hogocmu. Mbi 1000 pybneti pa3daau, Ho 200 u3 Hux Hukoedd He
gepHémcs. 3aéMwuk 8blbpocu/ics U3 OKHA, d e20 3d800UK pacmawjuau Ha



memasnnonom. [Jaeatime cnuwem smu 200 py6aeli, ocmanemcs 800, ok ?»

Ho akTuBBI JO/DKHBI COOTBETCTBOBATh IaccuBaM. AKTUBOB octanock 1000
pyouieii, a He 1200, motromy uto 200 MbI rpoBad/IK. ITacCHBOB He MOXKeT OBIThH
1200, moToMy 4TO OHH JO/DKHBI COOTBETCTBOBaTh akTUBaM. [Ipuzaércs 3ane3ts B
Kaluraja — CIIMCbIBaeM U3 Hero, U OH CTaHOBUTCS paBHbIM HY/MO. [TocMoTpum
Ha TpeboBaHus. UTo Tam c pe3epBamu? Bcé ok, pesepBoB xBaraeT. Hazso Bcero
100 mep>kath B pe3epBe, a y Hac 200 akijuoHepHbIX pyOsieli mpumaceHo.

Ho TpeboBaHusi 110 KanuTaay Mbl He BbIOHseM! VI peryasiTtop mpuxoguT U
HauvHaeT Hac jeunThb. Kak HaWTu emé kanutan? MoXHO, Haripumep, Mpojarb
HEKOTOpble M3 HaIllMX KpeauToB. HallTu moKyrmaTesisi Ha Halllkd OOMurauyyd u
npoziath ux, Harpumep, Ha 200 pybseii. A Tonky? Kanutan-To y6aBUTCS pOBHO
Ha CTOMMOCTb IIPOJJaHHbIX AaKTHUBOB, a Mbl BeJb UX eIé U C JAUCKOHTOM
rnpogasum!

[Topa uATH K TOBapuillaM OMSTh UM TOBOPUTH MM, UTO OaHK HAKpPBLICS
MaHZ0r0. MBI flanu ioXue KpeauTbl, U KanuTana y Hac KoHuuiacsa. Hajo erné
vckatb. He, Hy MOXXHO eIll[é CKUHYTbCSI TIOHEMHOTY, [la Xep KTO Ternepb AacT —
TIpeJbIyli[ie aKI[MOHephl Y)Ke BCeMy CBeTy pacTpybwii. Bce mosvmepsl
rpocpanbl. Ecim Hangére, To xopoiio, yo. Emé akimii BbIyCTUTe, HA BTOPOM
Typ XBaTwuT.

16.7
Kanuran B KpU3HCHBIE BpeMeHa

Ecmu y 6aHKa 10CTaTOUHO CBOOO/HOTO Karvrasa, TO OH He 00aHKPOTUTCS
— XOTl He CMOXeT Jarb JMINHUX KpeautoB. Ho B 3TOM cucrteme ecThb
BCTpPOeHHasi rpoOsieMa: BO BpeMsi Kpu3uca OaHKM XOTST TPOZAATH TpaBa Ha
BbIJJaHHbIEe KPEJWTbl WIW BBITyCTUTb HOBbIe akiuu. bema Tyt B TOM, 4TO BO
BpeMsi KpU3uca U TO U Ipyroe cZiesiaTh JOBObHO TIPOOIeMaTHyHo.

Bcé pasBanmBaeTCs M mpeBpailaeTcss B LieqyxXy. baHK XoueT BBITYyCTUThb
aKLUM [JI1 TIOKPBITUSI CBOMX KAaCCOBBIX Pa3pblBOB, & UHBECTOPbI €My T'OBOPSIT:
«/la mbl uokHyacs, umo au? Jlyuwe 6 6ymbuiku coaa. Kmo i smu akyuu-mo
Kynum?» [lo3TOMy B KpPU3UC HMKTO U He BBINYCKaeT akUuu. A 4UTO HaCyéT
npoaaxku kpeautoB? Tyt mpobsiema B TOM, YTO BO BpeMsi Kpu3uca 6ce OGAHKU
XOTAT NPOAATh YaCTb CBOUX KpeAuToB. [laxke He B CTpaHe, a B Mupe. Bo3Hukaer
BCeoOIIMiA KoJiarcer], Kak pa3 Ha maHep 2008 roja.

Wctopusa 3ta nosropssiack 100500 pa3. baHku mbITanvuch MpUB/IEYb
aKLIMOHepHOe (PUHAaHCUPOBaHUe, MbITA/IMCh NepenpoiaTh BblZlaHHbIe KpeAUThL. A
KOTZla BCe HAUMHAKOT 3TO Jle/laTh OZHOBPEMEHHO, 1[eHa 3TUX KPeJUTOB MaZlaeT Ha



camoe HO. Eciu 6 He 11eHTp0o6aHKH, TO BeCb (PMHAHCOBBIM MUP 3aKOHUUJICS Obl
38 HECKOJIbKO [THel — [OCTaTOYHO KOMY-TO OJHOMY HauaTb CKH/bIBaTb CBOH
akTUBHI 3a OecijeHoK. Ho B 2008-m 1ieHTpoOaHKK BCero Mupa ObICTPO Hada/iu
BbI/laBaTh KpeAWThI BCeM TOApsia — W OaHKam, U KpymHoMy OusHecy. Tak
«KDeIUTOp TOCTe/[Hel HaZleXXIbl» Crac 4Ye/jioOBeueCTBO OT OosiesHedd u
TIO)KU3HEHHOI'O BereTapyaHCTBa.

[IBeijapel OYeHb YAMBUINCH 3TOM UCTOPUM M Hauya/ld U3yuyaThb BOIPOC: KaK
)Ke Tak, MoyeMy OHO BCE UyTb He DPYyXHY/JI0 K 4épToBOU Marepu? [ymanu-
ayManu, 0co60 YMHOTO HUYero B rOJIOBY He TIPUXOAUIO — BeJlb Ia)Ke B CTPaHax
C JpyrdMHU TIOpsIKaMd BCE paBHO J>KOTA HaCTymajga oOueHb OBICTPO W
OCHOBaTe/ibHO. baszenb-3 Tipefiiokui cBoeoOpa3HOe pellleHHe: 1eHTPa/bHbIM
perynstopaM ObII0 pa3pelieHO [A00aBUTH JOTOHUTENbHLIN Oydep B 2.5 %,
eC/IM OHU CUMTa/IM, YTO Ha/lyBaeTCs aZlCKUM My3bIpb. 10 eCTb OHU Jj0 HAIlleCTBUS
Kpu3rca cMornu Obl TIOBBICUTE TpeboBanue ¢ 7 % 10 9.5 %. Bear Bo Bpems
CaMOro Kpu3uca YTO TaM MOBBICULIL? TONBKO HAMOPTHIIb. A Ternepb MOXKHO
BpOZie KaK JOBepUThCS 1[eHTpOOaHKaM, OHW TUIA BOBpPEMSI BCEX CMacyT W OT
My3bIpsi, U OT Kpu3uca. Ecim, KOHeuHo, npeJBUAAT ero BoBpeMs. A Tak-TO KTO
€r0 3HaeT, MOXKeT, U He TIPeIBUSIT.

U ewé uncto ass uHobl, B 2010-M ameps! nipuHsaiau 3akoH [oana-PpasHka.
N3-3a TOro, uTO MHOTMX OeCWIW 35THU TpaBUTEIbCTBEHHbIE BBIKYMbI 0e3
00bsICHEHHII — TIoueMy WMMEHHO Toro, a He 3toro, ®PenPe3epBy 3armpeTvIu
TIO/IleP>KUBATh TF0001 KOHKpeTHbIN OaHK. YCTaHOBU/IM TOMBKO BDEMEHHOE OKHO,
1 B 370 Bpemsi @enPe3epB [j0/KeH TTIoMorath BceM 0e3 pa3bopy. UToOwl He ObIIO
Takoro — mnyctb beap CTépHC ykaTbiBaeTcsl B afl, a JleMaHOB MbI BBHIKyIlaeM.
Tenepb Tak Henb3d JenaTh (Xa-xa-xa, CMEKTCA CYaCTIMBUMKM). OTHBbIHE
TIPUJIETCS IOBEPUTHCS O0Jlee CTPOTMM CTaHZapTaM.

[IOHATHO, YTO CHCTEMA [JOBOJIBHO CJIOXKHAS.
JIYUIIME YMBl TPYOWINCH HAJl DTOW XYEPTOU U IO
KOHLIA TAK U HE I[PUOYMAJI, KAK W3BEXATE
MTOCEYIOIINX KPU3MCOB.

Ho s Xouy BaMm CKa3aTb, UTO B aMepHKAHCKHX 3aKOHaX 3alllUTO OIPOMHOE
KOJIMUEeCTBO CJIeP>KeK 1 MPOTUBOBECOB Ha Cyyail TOTO, UTO KTO-TO OOHar/ieeT u
MOII[HO [EpHeT ofiessio Ha cebs. Y HUX CUCTeMa He CTOUT Ha MecCTe, a
TIOCTOSTHHO pa3BuBaeTcsi. A 'y Hac HabuynnuHa.

16.8
noTeyHbIN KPU3KC



Tenepp camoe BpeMsi paccka3aTb O TOM, K UYeMy MOXXeT NpPUBECTU
cBepxHu3skas craBka LIb. Llensl Ha Heasury B CIIA Beipocau ¢ 2000 o 2006
o/l TIPOCTO HeBepOSATHO. XOTs Ha /IJIUTE/IbHOM MPOMEXKYTKe (ZecsiTKu jieT) Oblia
TeH/IeHI[Us K POCTy u3-3a Toro, uTo HaceseHue CIIIA pocno OwicTpee, uem
CTPOWIMCH ZIoMa, HO B 3TU rofibl ObL/I0 TIPOCTO Mpakobecue: Hace/ieHre BLIPOCIIO
Ha 1.5 %, noxox Ha aymy ynan Ha 3 %, eHA0Ckl B cpefiHeM CTpouiv 1.8 MyH
ZIOMOB B rofi (pocT Ha 6 %), a 1jeHbl BeIpoC/M Ha 1jebix 40 %. T1apagokc, Bpoae
K HUKTO He TIOHaexall.

K pocrty 11eH npuBe/iv HU3KUe CTaH[apThl 3aéMIUKOB. B 1970-x oM cToun
60 TeIiC. momapoB U TpeboBanoch BHeCcTH 25 % Kak MepBOHAYa/lbHBIA B3HOC.
Wnoreka Oblsla HAMHOTO [iellieB/ie apeH/ibl, HO HY>KHbI ObLTH CcTabumbHasi paboTa,
TepPBbIM B3HOC M KpeUTHbIN pelTUHT. B cepenvne 90-x B Kanmudopuuu u ¢ 2000
rofia B OCTajbHbIX IUTaTax MepBbli B3HOC cHu3WiIcd A0 10 %, KpeaWTHbIN
pertuHr ctan josyibHed. C 2003-ro MosiBUIMCh KpeAuThl Oe3 rmepBoro B3HOCa
Bo0OI111e, a ¢ 2005-T0 MOsIBU/IaCh BO3MOXKHOCTb TTPOCTO Ha3BaTh CBOM J10XOf, (He
Jl0Ka3biBasi), TaK JIETKO CTaJ0 TOAyuuTh KpeauT. [loTom OaHKM Tpuaymanu
HOBYIO CXeMy UIIOTeKU: B MepBbie TO/ibl CTaBKa Oblsla OUeHb HU3Kas ([laXke CeMbsI
yOopIirka Mor7ia efne-efe eé cebe 1M0O3BOJIUTE), a TOTOM CTaHOBWU/IACh BBIIIIE.

[ToueMmy cTasio JieTKO MOAYYUTh KpeauT? OOBIYHO KDPeAUTHBIM MeHeKep
YKECTKO U TII[aTe/IbHO TIPOBEPsiI 3aéMIIMKa, a TIOTOM OaHK BbiflaBan KpeauT. Ho
BLIpOCU Oonbllivie uroTeuHble Opokepbl — ®3nHU Mt u ®peaau Moak,
KOTOpble He TO/MbKO WCKaau WIMOTeUHWKOB, HO CKYTaIu UMOTeKd y OaHKOB U
Tojiyyau Tof,  3TO  rocZeHeru. MnoreuHele  KpeAuThbl  MPOZABAIMCh
uHBecTOaHKaM (Tura beap CTépHC) 3a HEOOJBIITYI0 KOMUCCUIO, @ UHBECTOAHKH
BBIMYCKa/U MOf, HUX 00/IMraiiuu, KOTophle MpofiaBasiv C HalleHKOH, Be/ib Oymaru-
TO WIOTEUHble — «HAOEXMCHble». [loka BCe UMOTEUHWKM TUIATSAT, BCE XOPOLIO:
KYTIOH TI0 0O/IUraIusiM Karaer.

TyT BCTyMarOT PeUTUHTOBble areHTCTBa, a 3TO BOOOIIe caMble XKYIUKU U
1apiataHbl M3 Bcex (uHaHCHMCTOB. OHUM BBICTAB/IS/IA UIOTEUHBIM ObOIMram
pedtuHr AAA, UHBECTOPOB CTAaHOBWIOCH 0OJbIlie, UTIOTeUHbIE OPOKephl BUETH
5TO W WCKaIu HOBBIX K/IMEHTOB — C TIOHWKEHHWeM KpeJUTHBbIX CTaHAapTOB.
VHBecTOpaM 3TO TOXKe OY€Hb HPaBWJIOCh, BeJlb OHU MOIyvaau Herioxue 6—7 %
TO/IOBBIX M0 «CyTiepHaZié>KHbIM» (AAA) Oymaram.

Korzma 1ieHbl Ha [J0oMa pacTyT, pe3KOo MNajaeT KOJWYecTBO ZAedOoJTOB IO
KpeautaM. Benb eciii uenioBek TepsieT paboTy v He MoKeT Oosbliie T/1aTUTh, OH
MOJKET TpO/iaTh TOJOPOXKABIIMKM JOM M JlaXke eIlié Ha 3ToM 3apaborarb. Bcé
ViHaue, eCJI1 JIOM T0/iellieBeeT; HO LieHbI-TO POCJIN.

duHaHCcHpoBaHUe 0b/eryaeTcss — LieHbl Ha HEIBUTY PAcTyT — Jeh0o/ITh



CHWKAIOTCS — PUCK T0 3aK/IaZHbIM CHWXXAeTCs — areHThbl JaroT ellé Oosee
BBICOKHI PeUTHHT UITOTeUHbIM OymMaram — 0oJibliiie GOH/IOB XOTAT AaTh JAeHbIU
1oji 3Ty TeMy — KpeAuTHble CTaHAApTbl CHWKAKTCI — (UHAHCHPOBaHUeE
obsieruaetcsi. Kpyr 3aMKHY/ICS.

Ec/iu MHe Hy>keH MUJUTMOH [I0/I/IapOB Ha /oM, 51 uay B 0aHk. [TotoMm eciu s
He TJIauy 10 KpeauTy, 0aHK 3a0upaeT K/ItouM, MOW KPeUTHbIA PeUTHHT Ma/iaerT.
Honyctum, 6aHK faéT MutnoH nof 10 %, yc/ioBHO BO3bMEM MPOCTOM TMPOLIEHT
Y BBITIJIaTy BCErO J0/ra uepes JecsThb JIeT, TO eCTb AeBATh JjieT 1o 100 Teicsiy B
rO/l U Ha JIeCATBIM roJ MU/UTMOH CTO. ITnarexxu uayT rpsiMukoM B 6aHk. Tam KTo-
TO 3aHEC MWIIMOH [IO/VIapOB Ha [Ieno3uT mof 5 %, u 0aHK >KUBET Ha 3Ty
pa3uuny 10-5=5 % romoBsbIX.

HoBast Mo/ie/Tb 3aK/TF0UaeTcsi B TOM, UTO OaHK He WILeT /IeTI03UThl, a MPOJaéT
unoreuHukoB. Habpan Thicsiuy Takux, Kak s, Jaql UM MWJUIMAp], JOJ/UIapOB U
rnony4daeT Kaxzpii rof mo 100 MU/ZITMOHOB, W 3Ty Te€MY BCHO CKOMOM IPOAAET,
Harpumep, 3a MusiMap/, U 50 MUUTMOHOB cBepXy. ITpoaéT oH 3TO UHBeCTOAHKY.
WHBecTOAHK MO 3TO [le/i0 CO3/aéT CreluaibHyH0 KOPIopaluio U BHOCUT TyZa
TIpaBa I10 UIMOTEUHBIM I1aTe)kaM. I10ToM BbIMTyCKaeT o0/Mraijuu, Hy, HalipuMep,
MU/UTMOH IITYK. Kaxkmass HomuHamoMm 1000 6akcos, ipuHocut 100 momniapoB B
rog 1 B nociequuii rog $1100. MiHBecTOaHK mosyyaeT 3a oburu 1.1 mipa, Bepb
OH TIpoZiaéT ux joxam He 1o 1000, a mo 1100 6akcoB. MHBecTOaHKY He HaZio
coOupaTh WIOTEUHUKOB, a JOCTAaTOYHO CO3/laTh BOT TaKylH CTPYKTYpY.
Ob6nuraiuu CTaHOBATCSI 00OecrieueHHbIMU WIOTeKOW. Eciu KTO-TO He TiiaTuUT
WIOTEKY, 5Ta CTPYKTypa MoJjiydaeT ero JJOM.

Tot, kT0 Kynun 3td obnuraiuu, moayuuT cBou 10 % (Ha camom [ene
MeHbIIle, Belb Ky oHU ux He no $1000, a mo $1100) To/ibKO B TOM Ciyvae,
eC/IM BCe WIOTEeUHWKH OyyT WCIpPaBHO TIJIATUTh M HUKTO He MOTacUT KPeauT
JIOCPOYHO — Be/lb TOT/Ia MHBECTOP He TOMyuuT Oyayiiye TIpoLeHThI.

O1jeHIMKY U XeMK-(POH/[bI HAUMHAIOT CTPOXTL MO/IEe/TH OLIEHKH 3TUX OyMmar.
OHM CUMTalOT, KaKOBa BEPOSITHOCTH Ze(O/ITOB IO BCEM CTpPaHe W 3a CKOJIBKO
TIPOLIEHTOB OT CTOMMOCTH MOXKHO Oy/leT Tpofarh 3a7oKeHHble Aoma. I1ycTs,
HaripumMep, 3a 10 et B cpegHeM 2 % Jtofied TepsitoT paboTy W IepecTaroT
IJIaTUTh, U 3a WX JjOMa MOXXHO BBIDYUWUTh TOJIOBUHY CTOMMOCTH. [lomyuaercs

2 %*50 % = 1 % norepsieTcs, octaHeTcst 9 % rofoBbIx2H,

Ho ecTb HEKOTOpbIE WHBECTOPHI, KOTOPbIE TOBOPST, UTO MO/ TTPaBU/IbHYIO
CTaBKy Mbl KOMY YTOJHO JIeHbI'M Jja[JuM, Be[lb B MacCe BbICOKAasi CTaBKa OKYITUT
Gosbliie eonTOB. ITO KaK C TpabUTeThCKUMU CTaBKaMU T0 MOTpeOKpeauTam:
VX BbITJIAYMBAKOT HE BCe, HO M3-3a TOTO, UYTO CTaBKa KOHCKasi, XBaTaeT MOKPHITh
yObITKU. I wHBecTop AyMaeT: «S paspaboman Kpymyw mamemMamuyeckyio
MoO0enb, Kakue mo2ym 6bimb npobnembl. S xouy 63mb 00NO/AHUMEAbHbIU PUCK 3a



O0ONo/HUMebHbIU 00X00».

Ho HOpBe)XCKHe TTeHCUOHEPhl He BepAT HU B Kakue mojenu. OHU TOBOPSIT:
«3ayeM HAM 3MO 208HO, 5MO CAUWKOM CMpEMHAs mema, odeaitime Ham
peanbHblil 3a102. Ham Hyx#CHbl 8bICOKOKauecmeeHHble bymaeu». VI vHBecTOAHK
npuaymbiBaeT Cu/lnO. OH pexxeT KOHTOPY MO cOOpy MMOTeK Ha TPW TpaHIIa:

PHCKOBAHHBI, Me3aHMHHBIA 22! 11 KauecTBeHHbI. [TOTOM rOBOPUT TIEHCHOHepaM:
BOT MbI cobOpanu muinuaps, u3 aux 300 MUWITMOHOB pUCKOBbIe, HO Tiof, 18.3 %
— 3710 pmoxox B 55 muH, 300 myiH nog, 7 % (cpegHui Knacc) — 3T0 21 M/H
noxona, u 400 miH cyniepmeHbl U JenyTaThl 1og 6 % — 310 24 MIIH, BCEro
100 mytH g0XO7a B TOA, KaK U OBIJIO.

Yrto npoucxomut, eciu 20 % nropent rnepecTaroT IJIaTUTH 110 KPeAUuTy? OTU
[loMa He MpOIaZiatoT, a MPOAATCs 3a MOJIOBUHY CTOMMOCTH. KOHTOpa nosyuaer
BMeCTO CTa MWJIMOHOB [IeBSIHOCTO. Torzaa cpefiHre U BbICOKOKJ/IACCHbIe M0/Ty4dar
BCé KakK Ha/lo, a PUCKOBble MHBECTOPHI T0JIy4aT BMECTO 55 MJIH 45, UTO yxXe
15 %, a He 18 %, HO TOXe Hem0Xx0. A 4TO, eC/IU He 3arlaTUT I10JI0BHMHA? Torna
puckoBble Tosydat Toabko 30 miH (100-100*50 % pedonto*50 % mnonoBuHa
croumoctu)-24-21 = 30 myH, To ecTb 10 % rofoBbIX BMeCTO 0OelljaHHbIX 18.

Ho Ha pesne-to Bcé ropaszo crpaiuHee! Benb Korja rmooBUHa UIIOTEYHUKOB
He 3ariaTsT, 6aHKW TOUHO He CMOTYT TPOAATh UX ZioMa 3a MOJI0BUHY CTOUMOCTH.

16.9
YHHuUTOKeHue 0orarcraa

[lycte B KBapTasie 5 1O0MOB, KoTopbie B 1995 roay croumu 1o 100 Teicau
nomtapoB. Bcee 3aratumu 20 % (=20k) mepBbid B3HOC M B3siiM 10 80 ThII
KpeJiuTa.

Yepes 10 et KpeguT CTaso B3SITh TPOIIE, a JoMa AUKO Mogopoxanu. Kro-
TO KYIWAI OAWH M3 COCeJIHUX JOMOB 3a IIIECTbCOT THICSY [0/IJIapoB 0Oe3
TepBOHavYa/bHOTO B3HOCA. BHe3amHo Bech KBapTas pasboraren: OHM AyMarlor,
yTO UX JIoMa CTosT Terepb no 600K, HO MpozAaBaTh UX He XOTAT. Ho oHM MoryT
nepeprHaHCHpoOBaTh KpeAuT! baHK JaéT komy-To KpeauT B 500 ThICSIU /10/1/1apOB
noz, 8 %, a >xusel] ero JUKO NponuBaeT Ha MaJsib/IBax, TMOKYIaeT HOBYIO TAuKYy,
KOBpPbl Ha CTeHbl W COHU IUIEWCTEMIIeH, TPUCTPaUBaeT K JIOMYy TyaseTbl C
IPAaHUTHBIMU TI0JIaMU Y 30JI0TBIM YHUTA30M Ha KpBbIILIe.

Hactymaer 2008 roa. be3ymHbIii cTpouTesib cAaéT OaHKY Kiroun. baHK ere-
esie BeIpyuaeT 3a AoM 300 Thicsiu (a TepBOHAYa/IbHBINA B3HOC 3a Hero ObI, Kak
MbI TOMHUM, 20K + yiroau miatiid 10 eT mpoLeHThl), HO CeHYac-To Yes J0/DKeH
3a Hero noutu 580 TeIicsAY!



Ternepp HauMHatOT GecriokouThbCs cocenu. KTo-To B3sim Ha OW3HEC, KTO-TO
TIPOITUJI, KTO-TO ellfé Kak-To 6a6/10 TTpocpasi, HoO BCe YBU/IEH, UTO COCEHUN oM
nipogasics 3a 300k Bmecto 600.

OmuH cocefi BOJIHYETCS, UTO CKOpPO TOoTepsieT paboTy, W pellaeT BaluTh
nmro0Ooi 1ieHoM. BeicTap/isieT CBOM /10M Ha Ipojaxy 3a 600, motom 3a 550, motom
3a 480, HO OaHK TOBOPUT: «A He ouymen au mbl?» Torma uen TUIOET Ha BCE,
cmaét GaHKy K/IIOUM U TOBOPHUT: «MOume 8 3a0Huyy, MHe Mosl nielicmetiuieH
dopodice, ueM CpaHblli KpeOumHblll pelimuHe». BaHK 31MTCS U TIPOAAET ZIOM 3a
CKOJTbKO MOKeT — 3a 250K.

OctanbHble cOCeqy OT TAaKOrO TTIOBOPOTA BBIMAJAl0T B 0CAZI0K. Y HUX B3STO
rno 500K KpeguToB Ha Ao0Ma, KOTOpbie CTOAT 250K?! OHU BBICTaB/SIIOT WX Ha
TMPO/IaXKy, U BBISICHAETCSI, UTO Telepb HUKTO UX He XoueT MoKynaTh gaxe 1o 100k
— Bellb [IBOe COCelel yke ChexXalu Hu Tenepb TaM TycaT OOMXH W
acdpoamepoHerpsl. [TonHbil [eTpolT U TTOMoMKa. B uTore /oay TepswT JoMa 1
KpeZIUTHbIe PEUTHHTU, OaHK TepsieT KaKk MMHUMYM IT0/IOBUHY BbIZIAHHBIX JIEHET,
BCe B Tpaype.

HY N1 CAMAA CTPAHHAA N OBMAHAA MBICJ/Ib: JOMA-
TO 3TN B AMEPUKE HUKYJA HE AOEBAKOTCH, CTOAT U
IIOCJIE KPU3VCA, A Y HAC KAK BbIJIM XPYIIEBKH, TAK U
OCTAJINCD. bBYATO B CTPAHE MECTA HETY
YEJIOBEUECKOE JXWUJIbE IIOCTPOUT.

16.10
IToaBoxu KpeauT-Aedo/THBIX CBOMOB

Kpenut-nedontheie cBombl  (CDS, credit-default swap) mnosBummch
ripuMepHO 20 net Ha3az. CyTh MpoCTa: 3TO CTPAaXOBKA OT HEBBINLIAThbl 3auMa.
duHaHCcoBasi opraHu3aius BeimyckaeT CDO Ha fonr Kakoro-HuOyzab 6aHka (uiu
L[eJIOU CTpaHbl), a KPeJUTOpP MOKeT el 3arylaTUTh U KYIIUTb 3Ty CTPaxoBKy. B
ciyyae fedosTa KpeAUTOPY IJIaTUT KOHTOpa, Bbimyctusiiasgs CDO, U K Hell ke
repexo/iuT TIpaBo TpeboBaTh KpeauT OT 3aémiiuka. CaMoe MHTepeCHOe B 3TOM
VHCTPDYMEHTe 3TO TO, YTO ero MOXXeT KYNUTb KTO YrOAHO — COBCEM
HeoOs13aTe/IbHO Jlep)kaTesib KpeauTta! Bosee Toro, Takux C/le/lOK Ha pbIHKE
ceryac uyTh Jii He 80 %.

Kotupytotcsi CDS 00b1uHO B pa3Hulle ¢ 6e3pUCKOBOM CTaBKOM, Ha3bIBAeTCS
5T0 «crped». Ha 10-muuinoHHBIM 5-neTHAU KpeauT CDS MOXeT CTOWTS,
Haripumep, 0.5 %, To ectb 50 ThICAU Aos1apoB. LleHa yrauvBaeTcst He cpa3y, a



MepUuoAaMH.

Emé CDO moryT moHafioOutbcst GaHKaM [i/1s1 Xe/PKUPOBAHUS BbIJAHHBIX
kpeautoB. Ecin CHepbaHK rouyeT, UTo Kakas-HUOyabr CeBepcTanb KalllisgeT U
MO]MOPa’KMBaeT BbII/IaThl 110 KPEAUTY, OH BPSIZL /M 3aX0UeT TMepernpoiaBaTb 3TOT
KpeiuT npyromy 0aHKy. Bo-mepBbIX, 3TO cpa3y BbI3OBeT IIeperoyiox, a BO-
BTOPBIX, UCIIOPTUT OTHOLLIEHUS C 3aéMIIUKOM. HO OH MOXeT KynuTh Ha PbIHKe
CDO, 3actpaxoBaB uacTb no3uiiuu. OTHOIIeHUsI He OyyT HapyllieHbl, a YacTb
pUCKa YUJET.

TTOKA HOPMAJIBHOM BUPXKU [JIs1 CBOIIOB HET, OHU
BCE TOPI'YHOTCA MEXAOY KPYIIHBIMUA OUNHAHCOBBIMU
OPTAHUN3ALINAMUN KYJIIYAPHO.

M moHauany TMpojiaBel] CBOIMA /JO/DKeH ObLT pearpoBaTh TOMBKO Ha
cobctBeHHO Jedont 6Ga3oBoro KoHTpakTa. Ho B ofiMuH TIpeKpacHBbIi MOMEHT
aMepUKaHCKWW peryyisaTop Ppelina, 4YTO 3TOr0 MajJ0 W HYKHO BHOCHUTH
rapaHTuiiHoe obecrieueHue, UTo, Ha CaMOM JieJie, IOTUYHO U MpaBWIbHO. Beab
rJje rapaHTHs TOrO, UTO Tpo/iaBel] (To eCcTb (haKTUUeCKU CTPAXOBIIMK) BBITIJIATUT
BMecTO 6aHKpOTa ero Kpeaut? [103ToMy Mpy pocTe prcKa IpUKa3ajiv JOBHOCUTD
MapKy. TOT, KTO BBIMYCTUI KpeAuT-AedONTHBIN CBOM, A0/DKeH ObLT 00aBUTH
KaKOM-TO 3aJ10T, ec/iv ero nosunus 1o CDS Tepsizia B CTOUMOCTH.

OTO M3MEHEHHE ChITPAJI0 BXKHYKO POJib B Pa3BUTHUMU KpH3MCa Ha YO/I-
ctput. JlobaBneHue 3asora o3Hadasno, uto smMuteHTy CDS Hazmo ObUIO MMeTh
HedUroBbIi 3arac Ka11a. Bo Bpemsi HeCTaOM/ILHOCTH CTPAXOBIIUKAM TTPHUIIIOCH
JIOBHOCUTb MUJUIMOHBI U Jla’ke MWLJIMAP/bl M0 NPOJAaHHbIM CBOMaM, U JileHer He
XBaTa/io — Be/lb CBOIMOB ObI/IO MPO/IaHO B pa3bl 00JIbIIE, UeM CaMUX KPEeIUTOB.

Cgomnbl Ha kpeauThl ['osigmvan Cakc Hauau IOpOXKaTh CUIbHEe BCero — Ha
PBIHKE 1]apWJ/I0 TIOTHOE OKHZlaHWe OGaHKpOTCTBa 3HaMeHUTOro GaHka. A GoJiblie
Bcero CDS HnanpopaBana komranuss AIG — Ha TOT MOMEHT KpYMNHEMIIWMA
CTpPaxoBIUK B Mupe. VI OHM He CMOIVIA JJOBHECTH 3aJI0T Ha TPO/IaHHbIE CBOIIbI.
[eHbru y HUX COBEpIIEeHHO BHE3alTHO KOHUM/TUCh.

Emé omHa merasnb: g0 Havasma Kpusuca y AIG Obl1 BbICOUAHIIIMM PEUTUHT
Ha/ié>xkHOCTH — AAA. Ho B 0IUH NpeKpacHbIi MOMEHT U3 KOMIAaHUU YBOUJICS
eé OCHOBaTe/ib, U PEUTUHT CHU3W/IW Ha OIHY CTyrneHb. KOMIaHUsIM C pEUTUHTOM
AAA He Haio OBUIO TOBHOCHTBH 3aJ/I0T II0 CBOMM CBOIIAM: CUMTA/IOCh, UTO OHHU
HACTOJIbKO Ha/IE)KHBI, UTO BBITIO/IHAT CBOU 00si3aTe/ibCTBa B /06oM ciyuae. Ho
KaK TOMBbKO pEeUTHHT VIiaj, CTajlo HeoOXoAMMO [00aB/ATh rapaHTHHHOE
obecrieuenue. [1pumén kpanreil, 1 AIG norpocusio nomoru y ®esa.

Tongmany 1 Moprany — y ob6oux ObuUIM KOJIOCCAjibHBIE MPOOIEeMbI —



BbI/Ia/i 0COObIe /TUIeH3MM OAHKOBCKOTO XOJI/IMHTA, UTO MO3BOIUIO UM TIOJYUUTh
JocTyn K okHy PeznPe3epBa. DTO 03Hauaso, UTO OHYM MOIVIK 3aHUMAaThb JleHbI'U
npakTUuecku OecryiaTHO U B jitoboM o00béme. AIG Takoil NULIEH3UM He Jajiu.
[ToHATHO, UTO TYT fen0 ObLI0O He TOJBKO B (PMHAHCOBOM COCTOSIHWM, HO U B
TIOIKOBEPHBIX Ur'pax.

AIG monyuuna kpeguT ot dega Ha coBepliileHHO KabanbHbIX (M0 TeM
MepKaM) YCI0BHUSIX: 85 MuiMapaoB AosutapoB nog 14.5 % B oomeH Ha 79.9 %
akimi. dakTUYeCKu OHU HALMOHA/IM3MPOBAaIM KoMIaHuiw. Ho 3T JeHbru um
TYT ’Ke MpPUILLIOCh BHECTH MO 3aK/JaJHbIM Ha CBOU CBOMbI, a MOTOM eLé U
BepHYyTh! OHU XOTe/M TaM KaK-TO JJOTOBOPUTHCS, UYTOObI BHECTH TOJILKO UaCTh,
HO Pe/; 3aCTaBUJI 3aI/IaTUTH CIIOJIHA. B UTOre CTPaxoBLIMK TTOTYYU/T KPeJUTHBIE
JleHbI'M, Cpa3y >Xe OTJa/J KX MO0 KOHTpakram, mnoronsau cinyxd, AIG Havana
TepATb OW3HEC, OJHO 3a [PYrMM TMOKaTWiIoCh — W Bcé. Hauanu mipopaBaTth
aKTUBBI 3a OeCIieHOK, ¥ KOHTOpa KOHUM/IACh.

Awmepsl criaciv ['ongmana 1 MHOTHX Apyrux, HO 200 sspioB KanuTamM3anum
AIG 6w mpocpanbl 6e3Bo3BpatHO. Celiuac camasi Oonblliass CTpaxoBas
KOMMaHusl B Mupe — 3To «YatiHa Jlaid», Tam aukui poct y HuXx. B Kutae yxe
Y MallvH OoJibilie npogaércs, ueM B CIIA. A ux Be/jb Haflo cTpaxoBaTh. Kakue-
To 20 f1leT Ha3aj, MOCTKOMMYHUCTUUECKWe areHThl He yMmenu paborarh 3a
KOMHCCHIO, TYTO 3a 3apruiaty rop6arumuck. Ho Kak To/bKO KuTaiilibl (He 6Ge3
TOMOIIM  3a0yrOpHBIX yIpaB/ieHI|eB, KOHEUYHO) BBeIM HOBYIO MOTHUBAIUIO,
WH/IyCTpUs B3/ieTesla B Hebeca.

A ocnHoBatenu AIG TUXOHBKO I1/Ia4yT B CTOPOHKe. HekpacHBO MOJIyYn/I0Ch.



I'naBa 17
OObIrparhb J10X0B

Mebicib 006 3(¢heKTUBHOM pbIHKE TPUXOAUT W3 anpUOPHOM Teopuu —
TIOICTTY/THOM «3HaHUW» 000 BCex pPbIHKax BooOIe. Y jtofiel Kyua cOOCTBEHHBIX
VHTEpPeCOB, UCXO[s U3 KOTOPbIX OHU JeUCTBYHOT — WJ/IM, UTO BepHee, [JOJIKHBI
Obu Obl felicTBOBaTh. Teopusi OUeHb TIpUBJEKaTe/bHasi, HO XOpOollasi TeOpUs
[IOJDKHA [aBaTb TOUHbIe MPOrHO3bl. ECIM MpPOrHo30B chesaTth He y[aéTcs,
TEOpPUI0 HaJl0 BbiOpachiBaTh K UEPTOBOM MaTepu — WM, M0 KpaiiHell Mepe,
nopabareiBath. CylllecTByeT 04eHb MHOTO TIPUMePOB Hed(p(heKTUBHOCTU PhIHKA.
[axke akUMKU OJHOW Y TOU K€ KOMIIaHMM, TOPryeMble B Pa3HbIX CTpaHaX, MOTYT
cTouTh pas3HbixX jeHer. B 1998 roay akiuu Royal Dutch Shell crounu Ha 20 %
nemieie B JIoHg0oHe, ueM B [lo/aHguu. OKOHOMUYECKU abOCOMHOTHO
WIeHTUYHbIe!

Ectb 3akpbiThie [1M®bl, KOTOpble TOPrylTCs Ha OWp)Ke, a caMd OHU
Haro/IHeHbI APYTUMHU aKIUSIMM, U 4acTO ObIBaeT, UTO OHU CTOSIT [iellieBsie WU
JI0OpOXKe CBOero HarojHeHUs. ECTh KOMMaHUM-KOPOOKM, KOTZa ofiHa MyOnuuHast
KOMIaHUsl BjajieeT [PYyrod — HarpuMmep, Koraa «3Com» Biajiesia IepBbIM
TIpOM3BO/iUTe/IeM HasaZoHHUKOB Palm (y meHs 6bui!), croumocts «[lammax
Obla B pa3bl Oosibllie BCel Karuraau3aluu «3comy». [Totom «Ilanmy» TpHIén
KOHelL| U BCé Ha/laJnuoCh.

Eumé ogHo HabmofieHue: MeHee BOJIaTWIbHBbIE aKIMM CO BpeMeHeM
npuHec/u Oosiee BBICOKWM MA0X0f, uem Oosiee BoOjaTWIbHbIE. DTO TOXKE He
cBuzieTenbCTByeT 00 3(h(PeKTUBHOCTH PHLIHKOB. DTO Hesb3sl O0BSICHUTH yZauew,
CTy4alHOCTBIO WM UHCaW/IepCKOW TOPTOBJIEH.

B KOHI|e KOHIIOB, CJ/Iy4alOTCs Belld Harofo0ue WHTepHEeT-My3bIps WU
My3bIpsl Ha pbIHKe HeABUTU. KpH3uC HeKaueCTBEHHBIX WUIIOTEK — 3TO TOHHBI
Kpe/IUTOB B BU/le 00/UTaIvii C 3a710r0M, KOTODPbIe JIFO[IU TIOKYTIaIu UCXO/sl U3 UX
croumoctd B $1, Torga Kak 1O 3TUM HWIOTeKaM 3aéMIUKHA MOIJIM peasibHO
3aryIaTUTh 4To-TO Mexay 15 m 20 yeHtamu. Bpsin /v 3T0 MOXHO Ha3BaThb
3 pexTBHBIM pbIHKOM. CKOopee Hao0oOpoT, Borpoc 00 3hdeKTUBHOCTU TyT
3aKPBbIT.

Masio KTO U3 yuéHbIX CriocobeH MOTHOCTbI0 W3MEHUTh CBOI TapajiurmMmy
MbIlIeHUsl. Kak ckasas IosT, 3TO MOTYT He TOJIBKO Jivib Bce. Hy, mogoxaém,
TokKa OHU TIoMpYT. MHaue OyaAyT TOSIB/ISITBCSI BCE HOBbIE M HOBble 00BSICHEHUS
TOMY, UTO TeOpUs TIOUeMy-TO He paboTaeT, U TIPOUCXOAST Belld, KOTOpble OHU
HUKAaK He MOIVIM TpeJcKa3aTb. B I1e/IoM-TO, PBIHKH II0Ka eIé He 0co00



5 eKTHUBHBI.

C fapyroil CTOpOHBI, [ake HEMHOTO OObITpaTh PBIHKM (TOKa3aTh UyThb
JIy4llly¥0 [IOXOAHOCTb, UeM WH/EeKC) — 3a/lada HeTpuBHa/ibHas. [louemy-To
OYeHb MHOTUM 3TO Ka)KeTCsl TIPOCThIM [ieioM. HekoTopbie oueHb MPOABUHYThIE
Tpel/lepbl CUMTAIOT, UTO Ha [JIUTeJIbHOM Tepuojie 3TO HEeBO3MOXKHO U HaJ0
npocTo 3apabaTbiBaTh Ha MHAeKcax. Ho 3ToO He HeBO3MOXHO, a MPOCTO OYeHb
TpyAHO. ECTb psifi IpensiTCTBUM.

17.1
I1noxomy TaHOpYy

1151 HeGOoBIIIMX MHBECTOPOB OO0JbIIast MpobeMa — 3TO OrPaHUUEHHOCTD B
vH(bOpPMaLMM, YTO TIOPOXKAAaeT HeJO0CTAaTOUHYI0 AuBepcudbUKaimio. Yemoek
MOXXET C/IeIUTh 3a OJHOWM WIM HEeCKOJbKUMU KOMITAHUSIMH TIPHUCTAIbHO
(HaripuMep, 3a TOW, TAe OH paboTaeT wWau r7e paboTalT ero [py3bs/
POZICTBEHHUKHU, XOTSI TYT ITOTNAaXWUBaeT WHCAWIePCTBOM), HO 10 BCEMY PBIHKY Y
Hero He OyzeT WHGOPMAILIMOHHOTO TIPeMMYIieCTBa Tiepe]| IPYrUuMHU TpeliziepaMu.
3To B JIyullleM C/Tydae, a yallle BCero oH OyZieT B CTPOT0 MPOUTPLIIITHON TTO3ULUN
— BPSIJI JIM OH MOXKET TT03BOJIUThL cebe TepMmuHan Bloomberg nmm Reuters. U yox
TOYHO OH He CMOXXeT CMOTPEeTb B HEro KpyI/i0CyTOUHO.

Hy, mutoc emié 10CTyn K OrpaHUUeHHOMY TepeuHI0 BO3MOXKHBIX BJIOYKEHUI:
Kak rpoctomy ctyaeHTy MI'MIMO BIOXXUTbCSI B KOMMepPUECKYH0 HeIBPKUMOCTD
UMM B eBpOOOHBLI? ITO K MPUIETCS TMPOJaTh CBOM HOBBIM «Mepcenec»! He
Oymy TOBOPUTD, UTO TIPUAETCS [le/iaTh MPOCTOM CTYIEeHTKe.

OpraHu3anuu — BOT npodeccroHabHble MHBeCTOpbl. OHU TPATSAT MHOTO
JeHeT Ha WH(OpMaI[1Io, a [ 3TOro Hy)KHa MH(PACTPYKTypa, peCypchbl, B TOM
ync/ie BpeMsi. XOTd U y OpraHU3allii ecTb CBOM CJjlabble MecTa: Harpumep, B
xeHK-(hoH/Ie HY)KHO MeTh 30-IHEeBHYIO JTUKBUIHOCTb, UTOOBI B C/Tyuae BBIXOZA
VWHBECTOpa BEPHYTh eMY ero JI0JIio.

B TIIAEBRIX ®OHJAX BOOBUIE OJHOJAHEBHAS
JIMKBUTHOCTH, OHM [OJOJDKHBI TMPOOABATH IIAWM B TOT
MOMEHT, KOTDA O3TOI'O TIOTPEBYET JIFOBOM, JAXKE
KPYTIHBIN ITAVIIINK.

N y Bcex ecTb KOTHUTHBHBLIE TPOO/IeMbI: HEKOTOpPble Belld C TPYJOM
MO/ JAF0TCSI aHa/IU3Y, U MPUHATH NPaBU/IbHOE pellleHre HeJlerko. JTO He TOIbKO
(brHaHCOBLIX PHIHKOB KacaeTcss — 00 3TOM B MOC/e/[Hel I/1aBe.

Camoe TpyAHOe /il YeJ0BeYeCKOro CO3HaHUSl — OLIeHWThb IpoLecC WU



sIBJIeHWe, KOTOpOe COCTOMT M3 C/IOKHOIO TleperieTeHusl CAy4yalHOCTed |
yMmeHuil. OcobeHHO Korjla HeW3BeCTHO, Kakas MMEHHO uacTb Tpoliecca
ciyyvaiiHa. MOXKHO 0CO3HaTh (WM NPUHSATH) MOJHOCTBIO C/IydaiiHOe siBJleHue —
Harnpumep, NpUpPOHble aHOMaMuu. [locunTaTth CTaTUCTUKY U KaK-TO CMUPUTHCS
c 3TUM. Belu, KOTOpble MOXXHO COCUMTAaThb OAHO3HAUYHO, TOXKe OOJIBIIMHCTBY
Nrofleld BIIOJIHE TOHATHBI U AOCTYyNHBL. HO BOT mMomech omnpezenéHHOCTH U
CJIy4allHOCTU TPUHATH OYeHb U O4YeHb TPYAHO. KBaHTOBYI0 MeXaHUKY HeJb3sl
0CO3HaThb WM MOHATb — MOXXHO TOJIBKO K Hell MPUBBIKHYTh. C MOKEPOM TO ke
camoe. MO>KHO OBbITh OUeHb XOPOILIMM UTPOKOM U T0J] ObITh B MUHYCE.

17.2
Tpoiika, cemMépka, ABa Ty3a[$]

[Tpourpeiiiii  006eCKypa)KMBalOT, HO XOPOIIET0 Wrpoka 3TO He [JO0JIKHO
cbuBath C TONKy. EcCmu Thl yBepeH B CBOeli TOProBOM CHCTeMe, He HajJ0 eé
MEHSIThb TI0C/ie TIepBbIX YOBITOUHBIX Cjle/IoK. lopa3o omacHee cCiiydaiiHO
BBIMTPATh, UTPasi HelpaBU/ILHO. BOT TyT, nepeiizis Ha 6o/ee BbICOKME CTaBKH (Ha
bup>ke — 106aBUB KpeIUTHOE T1/IeU0), UTPOK MOXKeT CTPEMUTETbHO 000CpaThCs
Ha BCe JIeHEeXXKHU.

I/I,Z[TI/I Ba-0aHK Ha KdPMdHHBIX Ty3aXM — 9TO Kak eciau Obl Bce TBOU
TOpProBbie CUCTEMbI OAHOBPEMEHHO IIOKA3d/IM JIOHI' B KOHLIe AHA W Tbl KYIIWJI

6yMary Ha Bce mieund. A KOoraa Ipnu 3TOM Hd (bJ'IOH@ BBEIBA/IMBAIOTCA TpOﬁKa,

rsaTepka U LIecTepka M OIMOHEHT IT0Ka3biBaeT 42058 510 mok. Benb co
CTOPOHBI COTIePHUKA OTBeuaTh Ha IMOBBILLIEHUE CTaBKU C TAKUM I'OBHOM — BCe
pPaBHO UTO BCTaBaThb B IIIOPT HAa MOILLIHO PacCTylleM pPbIHKe: HazexX/a TOJbKO Ha
Uy10, ¥ 3aKOHOMEPHBIM ObI/T ObI TIPOUTPHIII, @ HE BLIMTPHIIII.

VIMeHHO TI09TOMY Hallo 00paTUTh 0C000e BHHMMaHHE Ha TO, UTOOBI He
MyTaTh C/TydyaiHbIi 3apab0TOK M 3aKOHOMepHbIe roTepy. Kak uacTo 51 BUzen Tex,
KTO «I103HaJ1 TOPTOB/IIO Ha OUp>Ke» 1 pa3opuscs B Oimkaiiiive mosroza!

MOXXHO TOproBaTb CUCTEMHO, [0 TpeHAY, NpoJaBas I[IpyU MaJeHuu U
TOKYyTlasg Ha pPOCTe — Je/iasg CTaBKy Ha TpOAO/DKeHue TeHJeHLMU. [Ipu 3ToM
TBOM cocepi OyzeT Jenarb pOBHO HAOOOPOT: MOKYyIIaTh, KOT/la PLIHOK I1aJjaeT, U
1poJaBaTh, KOrzAa pacTer.

BCEITIA HAWIETCSI MEPMOI IIWJbl, KOIZA OH
3APABOTAET, A Tbl I[OTEPSIEIb, KAJKIbBII PA3
TTIEPEBOPAUVBASICEH HA JIOKAJIBHBIX DKCTPEMYMAX.



Ho Ha GosibIION JUCTAaHIIMM PAHO WIM TO3[JHO OH mapy pa3 cpaboTaet
MpOTUB  [AWYaulller0 TpeHJA U  T[OTepsieT  HaKWTOe  HerNoCUIbHbIM
KOHTPTPEHZIOBLIM TpPyZOM. XOTs U Thl, HA Tapy JieT ToraB B OOKOBUK, JIeTKO
MOJKelllb TIPOCA/IUTh BeChb KaruTas, ecjiu Oyfellb CAUIIKOM CUbHO BEPUTH B
cBeT/ioe Oypyiijee.

Tak ¥ B TOKepe: MOXHO B OTBeT Ha IIOBbILIEHHWE CTaBKA WIPOKOM-
MaHbSIKOM, KOTOPBIN C JIF000M, JlaXke TJIOXOM, PYKOM WrpaeT oueHb arpeCcCHUBHO,
MOMTU OJUI-MH C KapMaHHOW Mapod [JaM, YBUJETb Yy Hero Iapy KOpoyied M

TIpOMrpaTh MOMHBIA cTek. A MoxHO Ha pusepel?Z! moiimate BTOpyI0 Tapy K

coemy A50%8 i pemrpars mporus AKsP2! onmonenta. ITpu 3ToM nzeansHo
BepHBbIM Oy/leT TiepBoe pellieHre, TaK Kak Iapa JiJaM — 3TO TPeThsi TI0 CUJie pyKa
13 BCeX BO3MOXKHBIX, U, COOTBETCTBEHHO, ILIAaHCHI BbIUTPAaTb C HeW BeIUKU. A

komn®Y  Gombioii craBku co cmabeim Tysom®l — pemenue HoBHuKa.
HopMa/nbHbIN UTPOK B TAaKOW CUTYALMU PYKY 3apbul ObI.

Y miokepa ecTb OJHO [IOBOJILHO WHTEpeCHOe TIPenMYyIieCTBO Tiepe[
Tpediararom. Ha Oupske ThI OJIH ITPOTUB PBIHKA, U, UTOOBI TIOKA3bIBATh XOPOIIIHe
pe3yJbTaThl, HaZIo ObITH Jiyullle Bcex. [IpuueM XOpoIIo ¥ CTabM/ILHO 3apaboTarh
MO>KHO TOJILKO Ha XOPOIIO M CTaOUIBHO PaCTyIleM PhIHKE, a 3TO CJIy4aeTcs He
TakK Y>K 4acTo. B 1jioxoii mepuos MOXKHO UacThb JIeHeT TIOTepSATh He3aBUCUMO OT
reHUa/IbHOCTU TOPTOBOWM CTpAaTeTWy: pBIHOK MOXKET TIPOCTO He [JaTh
BO3MO)KHOCTU 3apaboTarh. B mokepe MbI He 3aBUCHUM OT pbIHKA. TyT He Hajio
OBITH JTydllle BCEX — /I0CTAaTOYHO ObITh CH/IbHEe, UeM OCTajIbHbIe 3a CTOJIOM, U B
JIOJITOCPOYHOM TIePCIIeKTHBe ThI OyIelllh B TUTOCE. A eC/IM 3a CTOJIOM Thl HUKAK
He MOJKeIllb HAlTH JI0Xa, TO JIOX 3/1eCh — 3TO ThI.

17.3
HacTpou Ha NpOUrpbILI

Korzma mpuxofuiilb B Ka3WHO TOWrpPaTh B TIOKep, KTO-HUOyAb psiOM
00si3aTe/IbHO CKa)keT, UTO OH OObIYHO WrpaeT 1o Oosiee BHLICOKMM CTaBKaMm, a
celiuac TIPOCTO TIPUIIEN MOPAaCKUHYTh (DUIITKAMU U TPUSTHO TPOBECTU BpeMs.
Tura celyac KOHI[EHTPUPOBAaThCS He3adyeM W OH MPOCTO MOJyYyaeT
y[0BOJIbCTBHE. Beerna Takol uesioBek 3a CTOJIOM HaWZETCS.

3aueM OH 310 roBoput? Urpasn 6b1 u urpan cebe monua. Ha camom fiesie, oH
TOTOBUTCS K TIPOUTPBINLY — TOYHEe, FOTOBUTCS CMUPUTLCA C TIPOUTPBILLIEM.
Beab Kyga MeHee HeIpUATHO MPOUTrparb, €C/AA Thl «IIPOCTO pa3BieKaellbCs»,
yeM eC/Id Thl «HUTpaelllb BCephbé3». Ecmm oH cobepércsi M HAYHET CUMTATh
BEpPOATHOCTH WM WUrparb Oojiee TalTOBO, OH BCE paBHO MOXKET TPOUrpaTh —



TIOKep TI0J/IOH HeJIeTbIX CIy4aliHOCTeN U y>KaCHbIX 63/101TOB.

HO B 3TOM KAK PA3 U ECTb OTVIMYME XOPOIIEI'O
NT'POKA OT IIJIOXOT'O. OEMCTBUTEJBHO XOPOIIIME
NUI'POKU BCEI'JA WUI'PAIKOT HA MAKCHMMYME CBOEI'O
MACTEPCTBA U HE PACCTPAMBAIOTCA, KOI'JA
[TPOUI'PBIBAIOT.

Ha pbpIHKax pOUCXOJUT TO XKe camoe.

JItonsiM  CBOMCTBEHHO TOTOBUTbCS K TMpocépaMm, co3/aBasi ya0OHbIe
OTTOBOPKU Y CBajIMBasi Ha KOro-TO (UK UTO-TO) CBOU OIIUOKU U TipobemMbl. OHU
Gosiee CK/IOHHBI MPUAYMbBIBATh MUUECKUe 0TMa3Ky, YeM MaKCUMHU3HUPOBaTh CBOU
IIaHChI Ha ycrieX. [ToToMy uTO »Koma pery/asipHO TIPUXOAWUT U Hesb3si ObITh
yBepeHHbIM B 4éM-TO Ha 100 %. Be3ze ecTb 3/1eMeHT ClyuyaliHOCTH, U Be3Jie Hac
MOXeT TIIoACTeperarb  Kakoe-TO  JepbMO. [lo3TOMy  OueHb  CJIOXKHO
choKycHpOoBaThCsi Ha CBOUX [JEUCTBUSX UM He o0paijatb BHUMaHUS Ha
HEKOHTpPOJIMpyeMble Bellld. [IpUHLMIT U3BeCTeH [aBHO: «Jejlai 4TO JOJ/DKHO, U
Oyzpb uTo OyzeT», HO Majio KTO yMeeT eMy CJie/loBaTh.

JIrogy CK/IOHHBI BUJeTh BelU Mpeorpefe/éHHbIMU — He TOJIbKO Ha
pbIHKax, Boobiie Be3ne. Eciu cobeiTie A mpowusoliio mniepes cobeitveM b, To,
HaBepHOe, A TIOBJIeK/IO 3a coboii b. Beap cobbiTrie b J0/HKHO OBIIO TIPOU30UTH
13-3a 4Yero-tTo, a coObITHe A TIpOM30ILI0 TO4YHO mepen Hum! W moau
TPYCBAuBaKOT 3TUM BelljaM [IPUUUHHO-C/1e[ICTBeHHYIO CBS3b.

HaMm Take CBOMCTBEHHO KOHLEHTPHMPOBAaTbCSl Ha HeJaBHEM MPOLLIOM,
Jlake eC/IM Mbl 3HaeM, YTO OHO He UMeeT OTHOLIeHUs K Jieny. ECTb nHTepeCcHbIU
TeCT C pacCTOIHUeM MeXJ1y TIOopojaMU — Yesjl0BeKy HasbIBalOT [iBa
MaJI03HaKOMbIX TOpojia U COOOIAl0T pacCTOsTHUe MeXAy HUMH, HY, HarpumMep,
3500 kumomeTpoB. I1oTOM eMy Ha3bIBarOT [Ba JPYTMX Ma/IO3HAKOMbIX ropoja U
CIIpalliMBalOT, KAKOe MeXX/y HUMU pacCTosiHUe. Tak BOT, OTBeThl 3aBUCAT OT TOTO,
Kakoe paccTosiHie ObLI0 MeXxAy mepBbiMM ABymsi. Eciu ckaszatb, uto 3500
KWJIOMeTPOB, OTBeThl OyayT Gosbliiie. A ecnu 750 — TorJa MeHbIle. DTO Kak
TIPOIIMBKA B HallleM MO3ry — €€ HeBepOATHO TPYJAHO He TO UTO MCKOPEeHUTh, HO
Ja)ke W O0CO3HaTh — Kyua Jitofied OyfieT sIpOCTHO OTpUliaTh, UYTO HAa HUX
MOB/IMs/Ia TiepBasi Ly@pa. JTO He TOJNILKO HeJIerKo, HO M 4acCTO He SIBJISeTCS
3HAUMMOM [i71s Jitofiedd 11esibio. O6 3ToM 3ddekTe Moz Ha3BaHUEM «SIKODEHUEe» s
TOXKe TOJJpoOHee pacCKaXKy B MOC/e/[Hel I/iaBe.

3abaBHO, UTO TIOUTH KaXK/Iblii UeOBeK, CBsi3aHHBbIM C (PUHAHCOBLIMU
PbIHKaMH M TPeUlepCTBOM, 3asiBJ/IsIeT, UTO OH TYyT pasu JeHer. Ho B peasbHOCTH
ecTb ellé Kyua NMPUUMH: WIPOMaHusi, aTMocdepa ycrexa, OrpOMHbIE MOTOKHU



uHopmaruu. [Tocie paboTthl B GaHKe, r7ie Ha OHOTO TOJILKO MEeHS TIPUXOIUIOChH
10 KOMITbIOTEPOB U 8 MOHUTOPOB, 51 €I1lé TO/, He MOT TIPUBBIKHYTh K TOMY, UTO sI
BIKY TaK Maji0 HOBOCTel M KOTMPOBOK. VIH(OPMAaLIMOHHBIN T0/0[, CYLeCTBYET,
nornpoOyiTe X0Ts Obl He/leF0 He 3aXOAUThb B COLICETH. XOTs Jiyullie Torpo0yiTe
BOOOIIIe Tyzla He 3aX0UTh.

17.4
CTpmwXKa TO/ILKO Havyara

Kak e ciemyeT nocTyrnarb B 3TOW HENPOCTOW cutyauuu? CyiiecTByeT TpU
3alLUTHBIX IPUHLMIIA.

Ho crnepBa O0OBSICHIO pasHUI]y MeXAy CTPUTYHAMU U TOpraiiamu.
Wctopuuecku obsuraimy ObUIM C KYTIOHAMM — peasibHbIMM, KaK Ha CKUJIKY B
«Marnure». W y natuneTHed obnuraiiyu 6buio 10 KyroHOB, KaK/ble TMOJrofa
Hazlo ObUIO OTpe3aTh OfIUH, BOT 3TO U HA3bIBaJIOCh «CTPUUb KYMOHbI». [ToToM
HaZlo ObUIO OTHOCUTH ero B OaHK WM KOMY-TO, U OH TIPUCHITIA/ JIeHbI'U. JTO
OT[e/lbHasi KaTeropusi Jito[ed — CTPUTYHbl, OHW 3avHTepeCcOBaHbl B IOTOKe
HaJIMYHOCTH — K3III(JIOY.

Bropas kareropusi — 3TO Topraiiu. JIroau, KOTOpble MOKYMarT aKTUBHI,
yTOOBI UX MOTOM 3arHath 1o 6osiee BbICOKOM 1ieHe. Kaiiidioy ux He BOMHYyeT, UM
HY)XeH pOCT uHBeCTHLMM. Ilepenpopaxka — 5TO CBOMCTBO U BEHUYPHOIO
Kanutasa. Jlyuilive BeHUypHble UHBECTOPbI He IPOCTO BK/IAJbIBAIOT B KPYThble
uzneu u crapranbl. OHU OepyT uzer0, pa3BUBalOT €€, BKJIa/IbIBalOT, TIPO/IBUTAOT.
Y HuX Xopoulee yyTbe, OHM UYBCTBYIOT, YTO IIOHPaBUTCS HApOAY, YTO JIFOAU
KyIAT M 3a 4TO 3aruviatar. To eCcTb [eno Jaxe He B reHepallid U B YMeJIOM
TIO/IIep>KKe JTFofield, a B TOM, UTOObI MOUyBCTBOBATh, UTO Oy/IeT KPYThIM uepe3 o/
uni aBa. [103TOMy OHM TIOKYTIAlOT WM BKJIAZIBIBAIOTCS He UTOOBI TIOMYUYUTh
K310y M3 CcTapTarna, a uTtobbl, Korja yepe3 Toj| JIFOAW HAaUHYT T0JIb30BaThCs
ero ycayramu, BIapUTb CBOM TakeT TIOJ0OpOXKe KaKoMy-HUOyab WHKybaTopy.
Bu3Hec-aHre/bl, KOHEYHO, Ha/Ie0TCS Ha MWIJTMApHOTO eJMHOpora B ropTderie,
HO BCE paBHO 3apaHee — WM BOOOIIe Cpa3y TOC/e BXOZla — TOTOBSIT K3UTHI
yepe3 3HaKOMble BeHUYPHbIe (POH/IbI.

EcTb ycrieliHble CTPUTYHBI U €CTh YyCITelliHbie Topraiii. A 3apabaTbiBaroT
OHM, COOTBETCTBEHHO, C HeYCIIellHbIX CTPUTYHOB W Toprauen. TyT ecTb
HEMHOI'0 UCKYCCTBa U HEMHOIO HayKu. V1 eCTb /t0A1, KOTOPbIM y[aéTcsi OYeHb
yAauHO BK/a[bIBaTh JeHbI'W. YoppeH baddet, Hampumep, cuuTaer, 4TO
N11060eHBeCTUPOBAHUE — 3TO CTPUXKKA KYTIOHOB, a Pa3HULIA MEXY aKIUSIMU U
o0/IMraisiMi BCero Jiillb B TOM, UTO y O0H/I0B Oyayiiuii KyrioH U3BeCTeH, a y



akiuit — HeT. [l baddera 3TO 0f/HO U TO >Ke, U OH OMKCHIBAeT CBOIO paboTy
KakK BbISIBJIEHME KYTIOHHOIO IlaTeXka IMo akKLWW, U eC/IM OH ero yCTpauBaeT, TO
KoMriaHusi OyzeT KyrieHa. VTak, repBbiid IPUHLIAT — CTPHYKKA KYTIOHOB.

17.5
Hauxyamum ucxop

BTopoli MpUHLKMIT — 3TO PUCK HaUXY/LIero ucxoza. B tunuuHom otxesne
PUCK-MeHe/PKMeHTa Ha YOJII-CTPUT (Ja U y Hac B OaHKax) aHaJUTUKU OyayT
dboKycHpoBaThCsi Ha TiepeyHe [OCTaTOYHO BepOSITHBIX HCXo#oB. OHM OyayT

HCIIOb30BaTh Mogenb VARIOZ cTpouts kakue-To CBOM BBHIK/IZKM Ha OCHOBE
3TOM Mozenu. YTo OHM TaM MbITAIOTCS BBIUMC/INATL? 3BYUHUT CTPaHHO, HO OHU
BBIUMC/ISIIOT WUPUHY nepeyHsi ucxodos. Hy, Tura, HacKO/IBKO oOracHo Oyget

nonacts B 95 % BeposiTHOCTL uau 98 % BeposiTHOCTh yoBITKA3l, Hy BOT, OHU
TaM, HarpuMep, MOACUUTAIOT, YTO C 98 % BEepOSTHOCTBHIO He TOTEPSIOT [eHbIH
Ha Kakou-TO cfesike. Ho 3Ta Mozesp He [enaeT pasivuvil MeXJy BeJIUUYUHOU
kanutasa! OcraBumecs 2 % — 3TO PUCK, HO PUCK yero? UTo OHU MOTepsIOT:
2 [oJiiapa Wi 2 MAJJIMOHA J0J1/1apoB?

JTO, ApY3bsi MOH, (PyHAAaMeHTa bHbIA MpoBaja. BO3HUKaeT OH OTTOro, 4TO
CTaTUCTUKY TIPUMEHSIIOT TaM, I/le MOTYT e& TpPUMeHUTb, I7le ecTb YaobOHas

dopmyna. Ec/ii y Bac B pyKe MOJIOTOK, BCE CTAHOBHTCS TIOXOXKe Ha rBo3zblod!,
Ho onu He obpalrjaroT BHUMaHHUSI Ha CaMblii TUIOXOM HMCXO/l, ero HeT B MOJEJIsIX,
BeJlb OH 3a rnpejenaMu 3Tux 2 %. Ho Mbl y>ke 3HaeMm, 4TO C/Iy4allHOCTU Ha PbIHKE
IPOMCXOZJAT Tropaszfo uvaille, yeM B MOJe/Jd HOPMa/IbHOTO pacIlipe/e/ieHus.
XBocCThI y Tpadvka pacripesiesieHUs1 [[eH — OUYeHb-OUeHb [I/TMHHbBIE, U COOBITHSI,
BBIXO/ISILLIE 32 HEBEPOSITHbIE 5 CUTM, MPOUCXOJAT C 3aBUIHOU PErysipHOCTBIO.
YépHble iebeu TpaxaroT 3TOT VAR B XBOCT U B I'PUBY, a yaanoii Haccum Taneb
VMMM TIOTOHSIeT.

17.6
V30aB/ieHne OT pucKa

TpeTuii TIpUHLIUI, KOTOPBIM TIOAJep)<aT /[lajleko He Bce Tpodeccopa
9KOHOMMKH, /la ¥ BOOOIIe peJKo KTO 00 3TOM 3aZ[yMbIBAaeTCsl, — 3TO TO, UTO BbI
3apabaTbiBaeTe He Ha TOM, uTo OepéTe Ha cebst pUCK, a Ha TOM, UTO U3baB/sieTeCh
oT pucka. Ha mpoTsskeHUM WCTOpUM JIHOAY KpaviHe pefKO IMO/ydau [IeHbI'W 3a
TO, UTO Opasu Ha cebs pUCK. B3gTh BOT, HarpuMep, akpobara Ha KaHaTe — Kak



OyATO OH IOJyuaeT JIeHbIM 3a TO, YTO MOXKET BHE3aITHO yMacTb U C/IOMaTh cebe
1mer0. B 3ToM KOHILIEMUU eCcTh (yHAAMeHTabHbINA IOJBOX: €ro 3apaboToOK 3a
BCIO )XM3Hb Oy/leT He OueHb BBICOKHM, €CJM B pasrap Kapbepbl OH E&0HeTCs
rosioBod BHU3. Ha camoM fiejie eMy IIJIaTAT 3@ TO, YTO OH MHOTO TPEHHUPOBAJICS,
ToKa ObIT MaJIeHbKUM, XO[W/ 10 TOHKOM BEpPEBOUKE M HAYUU/ICS OUEHb KPYTO
Jepkatb paBHoBecre. OH T0/Ty4yaeT JeHbIH 3a TO, UTO UCK/UU/ PUCK TIaJIeHus],
a He 3a TO, UTO B3sJI ero Ha ceos.

Bo3bMéM pa3pabOTKy JIeKapCTB: KOMIIAHWUM CKa)KyT, UTO OTKPBITHE
BeIIeCTB, KOTOpbIe jieuaT 00/Ie3HU, — PUCKOBAHHBIA UM HEHAZEKHBIM OW3HEC U
OHU 3a 3TOT PUCK II0/Iy4alOT BBICOKYIO JOXOJHOCTb. XOTSI B peajbHOCTU OHHM
MOJIyYaroT JeHbIH 33 TO, UTO TIPUMEHSIOT MO3TM CBOHX COTPYJHHKOB B
nabopaTopusiX U UCC/IeI0BATe/IbCKUX MHCTUTYTAaX — He 3a TO, UTO OHM HAIIUIH, a
338 TO, 4YTO OHU OTKUHYIM BCce HepaboTarwllye BelecTBa B TPOIecce
WCCIIeZIOBaHMs, TTIOHSIA, KaK pa3BUBaeTCs1 00J1e3Hb, U [I0ra/lajIuCh, TIOUEMY OZIHO
BeIIeCTBO JleHCTByeT ayuiiie gpyroro. OHM UCK/TIOUWINA PUCK, a He B3sJIH €ro Ha
cebs.

A cTpaxoBble? BoT TOuHBIA TIpyMep. Y uelioBeKa eCTh KAaKOW-TO PHCK
HeXXeJlaTe/IbHOTro coObITHA. HO y cTpaxoBoli KOMIIAaHUH €CTh PHUCK, TOJILKO €CJTU B
PYKOBOZICTBe PabOTalOT MyJaKd WM €C/Id yIpaB/sioIfe aKTUBaMU BOPYIOT

nensri. %2 Ecny oHm BCé zlenaroT mpaBUIBHO, PUCK pacripesieisieTCs MO 3aKOHY
OonbIIMX urcesl. Y Ka3WHO HET PUCKa B UIPe — Ha JJIMHHOM I1epro/ie py/ieTKa
NpUHOCUT 3-5 % C KaXK/I0M CTaBKU, €JMHCTBEHHBIM PUCK — YTO TMPUAET Masio
JIOXOB U C/ieJlaeT MaJjIo CTaBOK C OTPHUL[AaTe/IbHbIM MaTOXKU/JaHHUEM.

17.7
IIpeMusi 3a HeTpaULMOHHYI0 OPHUEHTALMI0

Ewé ogHa WHTepecHast TeHAEeHLUs JIOAel TIpU MOMbITKaX CO3/aTh CPeaHUMN
10 PUCKY TOpT¢enb — CBaJMBaHUE B Kyuy HU3KOPUCKOBBIX U BhICOKOPHCKOBBIX
akTUBOB. BMecTo Toro utobbl nmosobpaTh UHCTPYMEHT C TpebyeMbIM (CpeJHUM)
coyeTaHWeM PHUCK/JOXOJHOCTb, WHBECTOD OepéT TIOJOBUHY UYero-To OYeHb
HaZI&>KHOTO Y TI0JIOBMHY UYero-TO OueHb PUCKOBAHHOTO. fI MOCTOSIHHO TBEPXY,
yTO AuBepcU(UKalYs MOpTQesnss — OTIUYHAsA Wjes, HO B AUBEpPCU(PUKALIUU
pUCKA eCTb TI0/[BOX.

[eno B TOM, UTO [/l MHOTHMX YYaCTHUKOB PbIHKAa «HaZE&>XHOCTb» O3HauaeT
TIPUMEPHO OJHO U TO JKe.

HIU3KNIN PUCK — 3TO AMEPUKAHCKUE OCBYMAIH,



ECJ/IN MBI 'TOBOPM O KI/TACCAX AKTHWBOB, 1 BOJIBIINE
CTABW/IBHBIE MEX/YHAPOIHBIE KOMITAHNN, ECJIA MbI
I'OBOPUM OB OBJIMT'ALINAX.

AHaZIOTUYHO MBIC/SAT Te, KTO BbIOMpaeT PUCKOBaHHbIE aKTHBBLI. B Kaaom
KJlacCe OHM BCEM OueBW/JHBI: BBICOKOJOXO[Hble OOMWraluM Ha TpaHU
7e(dOoNTHOrO pelTHHra, eC/Id Peub O BbICOKOM PUCKE BHYTPHU J0JTOBOTO PBIHKA,
Y aKlUMd MOJIOZIbIX, OYPHO pacTyIIUX U 3a4acTyr0 YOBITOUHBIX TeXHOTOTUUECKUX
KOMITaHU, eCJIi peub O (DOHJ0BOM DbIHKE.

befa B TOM, UTO eC/id 9TH W/leW OUeBU/IHbI — a TeTlepb OHU J1elCTBUTEIbHO
TOHSITHBI BCEM, JaXe MOMM MaJleHbKUM 4YMTaressiM, — TO B MOPTQeau co
CpeJJHUM PHCKOM BMECTO CpeJHeEPUCKOBAHHBIX aKTHBOB rope-AuBepCU(PUKaTOPbI

6yayT Knacts®® monemuory u Toro, u storo. K uemy sto npuBenét? M3-3a Toro,
yTo MUKC Oosiee TIOMy/isSipeH, YeM UTO-TO CO CPeJHel TOXOAHOCTBbIO U CPeJHUM
PUCKOM, HH3KOPMCKOBaHHbIE M BBICOKOPHCKOBAHHBIE aKTMBBLI OyIyT HEMHOIO
riepeorieHeHbl — Be/[b Ha HUX OoJIbIiie Cripoc.

CoOTBETCTBEHHO, AKTHBBI, KOTOPble W HE OUYeHb [IOXOAHblEe, U HE OYeHb
PUCKOBaHHbIe, OylyT UyTh-uyTh JellleBie — II0TOMy UTO Ha HHUX MeHbIie
WHBECTOPOB oOpaiijaeT BHUMaHHe. UTO 3TO 3a aKTUBBI? OTO OOMMranuu C
PEUTUHIOM HIKe WHBECTUI[MOHHOTO U 0Ooree-MeHee HaJEXKHbIe aKIUA —
KOMITaHWM, He CW/IbHO 3aBUCSIIME OT pOCTa pPblHKA U C KaKUM-HUKAKUM
IVBUJIEHIHbIM  J0xo0M. baHku, aBTOrnpousBoguTeny, (HapMKOHI€PHBI,
TesIeKOMbI. Y HUX OyneT HOpMa/lbHOe COOTHOIIIeHHE J0XOJHOCTL/PUCK, U OHU He
OyayT repeorieHeHbl W3-3a TOMBITOK JIFOZEeN ANBEpCU(PUIIMPOBATh K/I1acChl PUCKa,
a He KJIaCChl aKTUBOB.

17.8
K311 Kak nmo3unus

U emé HemHOTrOo 00 3(pheKTHBHOCTH pbIHKA, Oy/ib OHA TIPOK/IATA. CKIOHHBI
MM pBIHKU  TlepeolleHMBaTb  aKTWBbI WM  HeZoolleHuBaTh?  Korja
He3(hdeKTUBHOCTH 00JIbIlle — Ha pOCTe WK Ha TaZieHnu? B Hauase 21-ro Beka
3¢ (deKTUBHOCTh CTasa MafiaTh, MoTomMy uto ®@enPe3epB neuartas CAUIIKOM MHOTO

nerer®, B mocnenHue rogpl ropasgo 6o/blie TIPUMEPOB TOTO, YTO UTO-TO
OLIeHMBAETCS Uyepecuyp [I0pOro, YeM uepecuyp /[EI1eBo, HO BCerJa eCTb OIIUOKU
B 000X HarpaB/eHUsIX.

II71s1 4aCTHBIX WHBECTOPOB, BMECTO TOrO UTOOBI MMeTh TOpTdesb, BCerja
B/IOYKEHHBIA BO UTO-TO: aKLIMM, 0OMMraiii, HeJBPKUMOCTD U T. /I., MOXeT ObIThb



11e/1eco0bpasHbBIM XpaHUTh fleHbrd B kamrel®8l, A ymsecturum genats, Tobko
KOrZia TIpeCTaBUTCS XOpollas BO3MOXXHOCTb. C TeueHHWeM BpeMeHU XOpOLlre
ciydyad Hew30e)XHO OyyT TI0[BOpaurBaThCsl, W UYaCTHbie WHBECTOPbI MOTYT
3aMeTUThb 3TU BO3MOXXHOCTU He Xyke mnpodeccroHanoB. B TeueHue Baien
JKU3HU aKkuu (KaK K/lacC aKTMBOB) OKaXKyTCsl JeIIEBbIMU 10 BCEM CTaHAapTaM
— MOXHO XOTSI Obl CpaBHMBaTb UX C JeCATWIETHeM CKOMb3silleild CcpefHei.
OxkakeTcs elléBOU U HeIBIWKUMOCTb, U ell}é MHOT'O BCEro.

AKIMM TIDUHOCSIT OCOOEHHO XOpOIIUWHM [I0XOf, €CAU Bbl UX KYIWIA B
TpaBU/IbHBI MOMEHT — KOr/ja Ha rpa(uke OHU BBIIVISIAST AE11IeBO, a He [JOpOro.
N korma-HuOynb Ha TIPOTSDKEHHU Balllell >KU3HM HelpeMeHHO BO3HUKHET
BO3MOYXHOCTb UX KynuTb. OHU OyAyT He MPOCTO AENIeBbl Ha KapTUHKE, HO U TI0
BCeM (PUHAHCOBBIM TOKa3aTessiM, M0 TIPUHOCUMBIM JUBHJIEHJAM — 3TO >Ke BCE
BMecTe MeHsieTCs. M Mo)KHO OyfeT B3MISSHYTb Ha LKM(GPBI U TIOHITH — OIIa,
aKLIUM-TO HbIHYe 10 LeHe ropoxa! EcTe oOTIMYHasg TMpUUYMHA BJIOKUTH
UMeroIuiics ka1l [103ToMy Ha/MuHble — HeTyioXast TO3UIKs; T/IaBHOe, UTOOBI
OHH Yy BaC B 3TOT MOMEHT ObLIH.

Xorsi Hawl 3HakoMbld [Dxepemu Curen u mporaraHjydpyer [epaTb B
noptdesne akuyy, He Bce C HUM coriacHbl. Bcé xe CIIIA — 3710 ocobeHHast
ctpaHa. OHa BbIpOC/ia M3 OOBIYHOM arpapHOU CTpaHbl B MH/yCTpPUAbHOTO, a
3aTeM (PUHAHCOBOTO KOJIOCCA, W TIOHSTHO, UTO akKLUM TI0Ka3ajyd XOpOLUWH
pe3ysbTaT. Ho 3TO He siBnsieTcd rapaHTuen Toro, yro Kurau wmvu UHausa He
JIOTOHAT AMepuKy — elé Kak AoroHar. [lostomy pesynbrarsl nocieguux 100
JIeT BpsiJ, JIM UMEIOT XOPOLLYIO IIpe/icKa3aTe/IbHYI0 CUJTY.

A y obnuraiuii ecTb OfHO HEOCIIOpPUMOe TIPeUMYI|eCTBO — HUX Topasfio
ynoOHell aHa/nM3MpoBaTh. Y Bac eCTh MPOLIEHTHas CTaBKa, KYTOHbI, OanaHChl
KOMIIaHUK-3MHUTEHTOB. Y BaC eCTb OXKHUJAeMbIM [JeHe)KHbIM MOTOK. BCé MOXHO
TIPOCYUTATH, IKCEJb B PYKY.

Y akuuii ectb npobieMa: KOMIIAaHUU He BBITJIAUYMBAIOT BCIO MPUOBLTE — 00
3TOM MBI TO/[pOOHO TOBOPWIM BO BTOPOM YacTH, — U B OyAyll[eM OHU MOTYT
yCTpouTh M00YI0 raflocTb, KOTOPYIO Hemb3si npefyrajfatb. C OfHOM CTOPOHBI,
ecnu akuus mpojaércsi 3a 4-6 rofioBbIX NpUOBLLIEN, TO PBIHOK CUMTAeT, UTO
npubbLTU B OyayiieM cHu3sTcs. Eciv y Bac ecTh Beckas PpUUMHA AyMaTthb, UTO
TIpUOBLTL BBIPACTET U Bbl OKaXKeTeCh TPaBbl, TO, KOT/]a BbI KYTIUTE TaKy0 aKI[UIO,
BbI C/le/laeTe CTaBKYy Ha POCT OyayIux npudbliell — U AUBU/IEH/IOB.

ITPUBBIJIb BBIPACTET, 1 BbI 3BAPABOTAETE OABAXIbI —
I[IOTOMY UYTO N MVIIBTUIIJINMKATOP TOJXE BBIPACTET.
XOTA MOXET 1 YIIACTD.



Ecmu oH ObL1, K ripumepy, 50, TO MOXeT CIIOKOMHO CTaTh U 25 — U 3TO
ToXke pocura. [IBaALiate NATh JieT XKAaTb, [MOKA WHBECTULMS OKynuTcs. [la u
eCIM OHW He IUIaTAT AUBUZAEH/OB, KaK MOMYYUTb S3TOT KIUIQUIOY, KakK MX
OKynuTh? TO/BLKO MPO/iaB aKL[1u.

17.9
MHBecTHpPOBaHUE BO BpeMs peneccuu

Eumé ogHa wHTepecHasi TemMa — Kpu3uchkl. Hazo nu Habuparh Oorbiie
KODOTKUX TIO3WIMM, €C/TM SKOHOMUKA KaKeTcs caboil, W UTO JepkaTh B
noprdesnie B Takoi curyaruu? Eciu Bamn moptdenb AelCTBUTETHHO OOJBINON,
Bbl OTKpbIBaeTe Tra3eTy, BK/IOUaeTe HOBOCTH U HauMHaeTe IIePeKUBATh O
Ba/TIFOTHBIX WIOTEUHHWKAX, O HEeJOCTPOe, O HEBO3BpaTax IO TOTPeOUTeTbCKUM
KpeJuTaM, O TIOJIHOM 0e3[eMCTBHUU TPaBUTEbCTBA, O TMOIUIMHAX W Hajorax,
neOuMbHBIX 3ampeTtaxX [0CAyMBI U O TOM, UTO JPy3bsi TEPSIIOT paboTy. A MOTOM
Bl BCE paBHO HauWHAeTe WCKaTh Camble JIydlllie BO3MOXKHOCTH [Jis
WHBECTUPOBAHUS, KOTOPble MO)KHO HaMTH B Tekylled cutyaruu. Eciu y Bac B
noprdene MUUTHApA, Bbl HUKAK He CMOXKETe ero BHe3alHO «COpOCHTh» Ha
TMa/lafoIeM pbIHKE — TOJBKO HeMHOro mepebasaHcUpoBarh. I103TOMy Hazo
MPOCTO CJle/laTh OuepefiHble PACUYETHI, TIOMCKaTb HOBBIE BO3MOXKHOCTH U
BJIO>KUTHCSI B HOBBIE U/IEN.

Borpoc B Mpofio/pkKeHre 3TOH TeMbl: KakK yadyHO WHBECTHPOBATh Ha PhIHKeE,
T7le, KaK TOBOPSIT, MOXKHO TIOHMarth JieTsiuii Torop? [Tokymaere uTto-HUOYIb, UTO
ymano Ha 30 %, HO OHO MOXKeT 00Ba/UTHLC elé rpoueHToB Ha 50. TyT Borpoc B
rOpHU30HTe WHBECTUPOBaHWsA. FEciu BBl HalleJleHBI Ha  CTOMMOCTHOE
WHBECTUPOBaHUe, y Bac OyzeT TeHJeHIIUs TTOKYTaTh CJIMIIKOM paHo. Ho eciu yk
Bbl KYITWIM aKTHB TIOC/e XOPOIIMX, Ha/€)KHBIX PAcuéTOB W YBEPEHbI B €ro
Oyzyiier TpuUOBUTLHOCTA, UMEHTe I0CTaTOYHO CHJIbI BOJIM, UTOOBI JJOKYITUTB,
eCJIv 1[eHa TPOIOJDKUT TaziaTh. EC/M Bam pacuéTbl BepHBI, BaM TIOHA00UTCS
3Ta YBEPEHHOCTh, UTOOBI TIEepEX/aTh CHIDKEHWEe, IOKa PBIHOK He OCO3HaeT
1[eHHOCTh, KOTOPYIO BbI 00HAPYKW/IM CBOUMH pacuéTaMHu.

OjiHa U3 CaMbIX BCeOOBEMITIONTUX TIp06/ieM Ha (PUHAHCOBBIX PhIHKAX — 3TO
WHBECTULIMHU CO CJTUIIIKOM KOPOTKUM TOPU30HTOM I/IaHUPOBaHMs. JIF0AU CMOTPST
Ha KBapmasabHyl0 [OXOAHOCTb TiaeBbIX (OHAOB — 3aueM? HeBO3MOXKHO
TIPOU3BOZMTE TIPHUOBLIb U3 KBapTasia B KBapTa/l UM BOOOIIe KaXKbIi MeCsIII.

HA PBIHKE ITPOCTO HET BO3MOYXHOCTEN, KOTOPBIE
OTBII'PBIBAKOT HWH®OPMAILIMOHHOE IIPEMMYIIHECTBO



TAK BBICTPO — IIOOTOMY 3TO IJIYIIAA N BECIIOJIE3HAA
UI'PA.

YBesMurBasi Balll FTOPU30HT IVIAHUPOBAHUS []0 TPEX, UEThIPEX, TSITH JIET, BbI
OTKpbIBaeTe OTPOMHBIN TI/IACT BO3MOXKHOCTEM 1/isi 3apab0TKa, KOTOPOro MPOCTO
He CyLIeCTByeT JJis1 KPaTKOCPOYHO MBIC/ISIIUX YYaCTHUKOB pbIHKa. [To3TOMY,
eC/Id Bbl CUMTaeTe, UYTO PLIHOK CHJIBHO HEJOOL|eHWBaeT KAaKOW-TO aKTWUB, BaM
HeCJI0KHO OyzieT mepekaath ero mazeHue Ha 20, 30 wiu 40 nporjeHToB. /7151 Bac
5TO MOXXET 0Ka3aTbCsl [OMOTHUTE/TbHOU BO3MOXHOCTBIO JJOKYIIUTH €Ilé JelieBsie
— eCJIA Bbl CMOTpUTe Ha 3—4—5-JIeTHIOO TepcreKTrBy. HacTynuT Bpemsi, pbIHOK
OLIEHUT Balll aKTUB CIIpaBe/yIMBO M Bbl 3apaboTaeTe Jaxe OoJibIie
3aryIaHUPOBaHHOTO.

Bo3bMéM  Kakoro-HMOyAb KpPYMHOTO MOPTGhenbHOro  YIIpaB/sIOIIETo,
KOTOpbIM MHBECTUPYET B XOPOIIIUe, TOIHbIe MeXXyHapo/iHble KoMaHuU. [la, oHU
CTOSAT [OpPOT0, HO 3aTO pacTyT W TMUIATAT AUBUAEHAbI. JTO Mofenb growth-
VHBeCTHpPOBaHUs (TOKyTKa pocTa). E1ié ectb Moziesib value-uHBeCTUPOBaHUS, TO
eCTb TIOMCKAa HM3KOM IleHbl Ha akTuBbl. VM 3aHuMaeTcsi YoppeH badaer,
KOTOPBIM MOCTOSTHHO MIIET BO3MOKHOCTH KYMUTb YTO-TO, UTO IJIOXO JIEXKUT, UTO
PBIHOK He 11eHUT. [ToKa He LIeHUT.

Ho eciu mbl mocMOTpUM Ha mopTdenyd 3TUX [ByX pa3HbIX JHOfel, TO
YBU/IMM, UTO OHM OYeHb MOXOXKHU. Pa3Huila TonbKo B ofHOM: baddert kymnun Bce
ceou kKomnanuu 10, 20 wmu 30 et Haszaz 1o geHe B 10, 20 wim 30 pa3 Huxe
TeKyLL[eH.

17.10
Hcnonb30BaHue 0TKPbITOM UH(pOpMaIiuu

VHTepecHble fena TBOPATCS IMOPOM C OMLMOHAMH Ha akKLUM KPYITHBIX
KOMMaHuKi. MOXXHO TIPOC/IeJUTh, UTO MPOMCXOAWUIO B 3TOW TeMe 3a MOoC/ieJHre
rOZibl, U BBISICHUTCS, UTO TaM CKPBIT KaKOW-TO IOTraHbli CKeJeTUK. YTo ke TaM
Takoe?

PaboTHUKYK, a TOYHee, TOIM-MeHe/[)Kepbl BCE yallle W yallle IO/Iy4aroT
OTLIMOHbI B KauecTBe KOMITeHCAl[MW 3a CBO pabory. [lomyctum, paboTaert
yenoBek Ha «Koka-Komy», u eé akumu crosit, Hanpumep, no 10 mosiapoB 3a
ITYKy. A MeHe/Kepy [aloT B KauecTBe OOHyca OMIIMOH HA MOKYTMKY aKIUi T10
11 pgonnapoB 3a wTyKy. To eCTh MO TeKylel LjeHe akLUil OINLMOH HUUYero He
CTOUT: OH TIPUHECET [IeHbI'U, TOJBKO eC/IM L[eHa Ha aKLMM KOMIIaHWUY BbIpacTeT
Bbiiie 11 fossapoB. MeHezkepa 3auHTEpeCOBBIBAIOT B TOM, UTOOBI IjeHa



KOMITaHUU BBIPOCJIA, & OH OTO/TENI0 BKaJbIBaeT, BelpaluBaeT ¢pupmy. Kaszanoch
Obl, BCé KpyTO, BCe [OBO/bHBL. MeHekepbl KaK Obl TpyasTcs Ha 067aro
aKL[MOHEePOB.

Ho BBISICHW/IOCH, UTO CYII[eCTBYeT BoJIlieOHast TeHAEeHLUS K POCTYy aKLWH,
€CM KOMIIaHUs BBITyCKaeT OOJIbIlIoe KOJIMYECTBO OI[UOHOB [IJIT  TOTM-
MeHepKkepoB. Ilopo3purtensHo? Emé 61! OueHb 1003pUTE/NbHO. MOXKHO,
KOHEeUHO, CKa3aTb, YTO BOT, MOJI, OMI[MOHBI-TO pab0Tar0T, MeHeKephl MallyT 0
CeJbMOr0 10Ta Y KOMITaHUA I03ToMy AopoxkaeT. Ho eciu 1jeHa B3seresa cpasy
1OCJie BBIMTyCKa OMLMOHOB, TYT SIBHO YTO-TO HEUMCTO. BBII0O HECKOJIBKO CTaTeu
Ha 5Ty TeMy, U JIFOAU [0Kasa/d, UTO LieHbl UMEIOT CBOMCTBO B3/leTaTb Cpasy
TI0CJ/Ie BbITyCKa OMLMOHOB. IlepBoe ropo3peHue (fa He MPOCTO MOJ03peHre, 3TO
IIIUTO Oe/IbIMM HUTKaMH) — KOMITAaHHUW TIPUIEP)KUBAIOT XOPOIIKe HOBOCTU [0
MOMEHTA BbIJJauy OIL[MOHOB.

MEHE/DKEPEI BCEN IIAWKON TTOAOEPKVBAIOT IPYT
OPYTA, BPYUAIOT TOBAPUIIIAM OTU  OIILMOHEI,
KYKYIIIKA XBAJIUT IIETYXA, BOT 3TO BOT BCE.

Bb1laiuiM OTIIUOHBI, 3aTeM OOBSIBUM O XOPOIIMX pe3y/bTraTaX KOMIaHUM U
Cpa3sy >ke TWiIMM O0HYChI. A ec/ii 6 OHUM Cpa3y BbIIaBa/iv OMLIMOHbBI «B /I€HbraxX»,
TOrJja MeHe/KepaM TIPUILIZIOCh Obl 3aruiaTUTh HaJOT M0 Oosiee BBICOKOM CTaBKe
— Be/lb TaK OHU (paKTUUeCKU >KUBbIe JIeHbIU TTOJTyuanu Obl.

Bosee Toro, ofiuH yes Mo uMeHU JDpUK JIW MOKa3asl, uTo ZieJio He TOJIbKO B
HoBOCTsiXx. OH TIpoueKan BCe 3T HOBOCTH U BBISICHWI, UTO Jla/ieK0 He BCerza
HOBOCTH TSHY/IM 3a COOOM pOCT akKiMii, a Kak OyATo ObI Ha MOMEHT BBITyCKa
OTLIMOHOB KOMIIaHUs 3HaJla, YTO e€ aKI[MU BhIPAaCTyT — HO 3HaTb 00 3TOM HUKTO
He Mor. Hy 1 DpuK TakuM 00pa30oM TOHSJI, UTO OII[MOHBI BHIMYCKATUCh 3a/[HUM
yrcsioM. OH TaM Kakue-TO TeCThl MPOBE/ CTaTUCTUUEeCKHe, U BbISCHUIOCH, UTO
MeHe/[)Kepbl Bpajy O AaTax BbIMYCKa 3TUX CBOMX OILIMOHOB, TIOTOMY UTO HHUKAK
VHaue OHU He MOIJIM TIOHATb, KOTJlJa UMEHHO BbIpAcTeT IieHa akiuid. To ecTs,
HarmpuMep, B JeKabpe OHU OOBSIB/S/IM, UTO B aBrycTe ObLIM BBIMYIEHbI 3TH
OOHYCHBIEe OMIMOHBI, a I[eHa aKIUM MoueMy-TO poc/ia Kak pa3 B TIPOMEXYTKe C
aBrycra mo fekabpsb. Eié ofvH ues, ynpap/sitolvi akTUBaMU 110 UMeHU JH/IPIO
Panmud, Toxke MPOBENT HE3aBUCUMOE Paccyie/JoBaHue, U BISICHW, UTO UyTh JId He
8Ce KOMIIaHUM BbIMyCKAIOT OMIMOHBI 3aiHUM uncioM. Hy He muszen; mi? U oH
TIpUIyMasl TaKyr TeMy, UTO OH JIUKO LIOPTWJI aKLUU 3TUX KOMIAaHWUM, a TOTOM
OOBSIB/ISTT O CBOEM pacc/iefloBaHUM. Perynstopbl MOIIIHO HaKa3bIBajd JKUBLIE
KOHTOPBI U UX TOTIOB, @ DH/IPIO TIOACYMTHIBA/T CBOU UeCTHbIe OaphbIIIIu.

Tak paboraet Yosmi-ctput. HeBuiuMasi pyka peiHKa. B HEKOTOpOM CMBIC/e,



5(Q¢deKTUBHbIA PBIHOK — 3TO KOIJla KaKAbld aHaJUTUK W Tpeljep uuTaeT
ctatbto Opuka JIu u menaer cBou pacuétel. Ho, BUAWMO, He y BCex XBaTaeT Ha
3TO CWJ/, Be/lb He BCAKUM aHAJIUTHUK U3yuyaeT TMOJ00Hble MaHUMYJSALUU U
TbITaeTcsl 3apaboTarb Ha HUX, U TI03TOMY He3((heKTUBHOCTb ocTaéTcs. Panmd
BOT TOCUWTaA, MNPOBEPWI, KOMY BHasOT aJCKUW 1Tpad, — U MOMAy4YUI
TpeuMy1ecTBO. Xopoio 3To Wiy 1oxo? Hy, HaBepHoe, xoporuo. Mnu nioxo.

[lpuBeny eié OAWH WHTEpPECHBIM TpUMep YeCTHOTO 3apaboTKa 3TOro
Ouapto Papnuda. Komnanuu «/[oceHepan Momopc», Kak Bbl 3HaeTe, BO BpeMsi
HeZlaBHETO «MHDOBOTO (PMHAHCOBOTO KpU3MCa» CUIBHO TIOMJIOXE/NO, Kak, B
o0I1leM, ¥ BCeM aBTOTPOW3BOAUTENsIM. Tak BOT, DHAPIO Kymnui OO/IWrariuii
«I>kuDM», TIOTOM TIOIEN K MeHe/PKMEHTY KOMITaHWU M CKaszan: «Pebsma, Hy
dena y 8ac He o4eHb, peKOMEHOYI0 CHU3UMb OUBUOEHOblI aKYUOHepam», BIIOHE
pasymHasi e Bellb. EC/ii 1eHer B KOMIIaHUM Maslo, HaJl0 CHUXKaTh BBITLIAThl, HO
KOMIIaHUM He XOTST Ha 3TO WATH, UTOOBI He TOCTpajan WX KOPIOpaTHBHBIM
UMUK — JlaKe B CTydae majieHust mpubbiiu. Pagmmd ux ybenumn, uto Hafo BCé-
TaKU CHU3UTH AUBbL. Vl Apyrve WHBECTOPbI yBUZENU, UTO «/)KUOM» peasbHO
3aTsiHy/la 1osica U Hauajau CKyTaThb ellé feléBble obnuraiui — Beb Terepb
OHU CTaJIu HaZIEKHel, TaK KakK y KOMIIAHUW CTaHeT OoJibllle IeHer [Jisl BhITLIaThI
KpeauToB. [1o-aHITIMICKA 3TO Ha3bIBaeTCsl «aKLIMOHEPhI-aKTUBUCTbI», HY a MO-
HaIlleMy «HaBaJbHU3M» WU «Hamyran Uybatica rosoi »Komoum».



I'nasa 18
KTo yrnipaB/isieT JjleHbraMy MUpa

EcTb Takas mpodeccuss — 3apabaThiBaTh TIOCTOPOHHUM JIFOASIM JIeHBIH.
OjfHa u3 IVIaBHBIX TMPOOeM SKOHOMHUYECKOW TEOpPHU 3aK/IFOUaeTCsl B TOM, UTO
OHa ONMWCHIBAET JIFOJlel KakK pal[MOHA/bHBIX CYIEeCTB, KOTOPbIe CTPEMSTCS
MaKCUMH3UPOBaTh I0/yyaeMyto Toib3y. Ha camMoM Jesie, y MHOTHIX JItOfield C
5TUM Oonbiiie T1pobreMbl — O0COOEHHO KacaTe/lbHO WHBECTULIMA Ha
(UHAHCOBLIX PBIHKAX. BOJBIIMHCTBO JIIOZIEM HAXO[ATCS B TepMaHEHTHOM
dpycTpari W [IeNIal0T CTpaHHeHImve Belfd. [103TOMY CyIl[eCTByeT Iie/ias
WHYCTPUs APYTHX JIIO[EH, KOTOpble KaK Obl TIOMOTaroT JiefaTh WHBECTULIWU.
Wnu penarot BUZ, YTO ITIOMOTAOT.

MHoruve KpaiiHe c1ab0 OCBefOMJIEHBl O MMPOBOM CHUTYyal[iM Ha PbIHKaX.
Ckaxy Oosbllle: MHOTHe KpaiiHe €1ab0 OCBeZlOM/IeHbI O CUTyal[id B CBOEM
coOCTBeHHOM Kollle/ibKe! JIafHO eIlé PHIHKW HEMOHSTHBI U 3ara/[oYHbl, U M3-3a
CBOeH OTUaCTU CJIlyUYallHOM TIPUPOAbLI CIOXKHBI s ToHMMaHws. OT 3Toro
TIPOMCXOIUT MHOXKECTBO HETIPaBU/IBHBIX TICHUXOJIOTMUECKHUX YCTAaHOBOK, W3-3a
KOTODBIX JTFOZIV COBepIIaroT oOKH. Ho B CBOMX COOCTBEHHBIX-TO ZIeHbraxX HaJ0
pa3bupaTbCst XOTh HEMHOTO!

S emé Oymy moApoOHO pacckasbiBaTh O Upe3MepHOW YBePeHHOCTH B
COOCTBEHHBIX 3HAHWSX. BOJIBIIMHCTBO JIFO/IEH, K COXKa/IeHHIO, YBEPEHbBI, UTO OHU
yMHee OKPY>KaIOII[UX; U OHHU IMOUTH HACTOIBKO JKe CHUIbHO YBEPEHBI B TOM, UTO
CMOT'YT OOBITPaTh PHIHOK.

A UTO >Ke TIPOMCXOJUT Ha caMoM Jiesie? KoMmaHuu U [Ipyrye JItofid BOBCIO
TIO/IB3YIOTCSI  OIMOKaMM JIOXOB. BpoKepbl U MOpTde/bHbIe  YIIPABJISIOIIe
CO3/IAF0T BIIeYaT/IEHWe, UTO OHU BPAIIAlOTCSl CPeJM OUeHb OOTaThIX U yCITeITHbIX
Y CTOWUT BaM OOpaTUThCS 3a UX yC/IyraMu, Bbl TOXKe BOHIETe B BOJIIIEOHBIN KPyT
TOBHA U T1apa, TO €CTh, MPOCTUTE, TIOHTOB U MouUéTa. bbina Takas kaura B 1940-x
rojiax, Ha3bIBaaach «A 20e JHce siXmbl KAUEHMO8 ?».

Y KIMEeHTOB, KOHEUHO, MOTYT OBITh SIXThbI, HO TO/IBKO €C/IM OHU Y HUX ObUIN
eIlé 0o obpailjeHus K MOpT(esbHOMY YITPaB/ISIOIIEMY.

18.1
CoBeTHUKH U ynpasJisoniye

MBbI J)KUBEM B MHpE, T7ie HeJlb3s1 CBOOO/IHO ZiesiaTh UTO yroZiHo. PHHAHCOBBIE



DBIHKA OYeHb CUJILHO 3aperyaupoBaHbl. VI ecTh COBETHUKM, KOTODbie [Jat0T
MOJHeHIllie COBeThbl; WX [IeATebHOCTh CTPOro peryaupyetrcs. $ ceiiuac,
KOHEYHO, NP0 AmMepuKy. MBI ellé He JOpOC/IX.

KTo Takoii (PUHAHCOBBIM COBETHUK? IJTO TOT, KTO [JaéT COBEThI M0
VHBECTULUAM 3a JIeHbI' — (PMKCUPOBaHHYIO M1aTy WK KoMUCCUI0. COBETHUKU
— 93TO He IOPUCThI, He OaHKUPBI, He CTPAaxXOBble areHThl, He >KYPHATUCTHI U3
(brHaHCOBLIX Ta3eT U He MpernofaBareny (UHAHCOBLIX By30B. [lepeuriciieHHbIe
JIFOI MOT'YT, KOHEUHO, /1aBaTh COBETHI, HO 3TO He I/IaBHAs UX /leATeTbHOCTbh — U
YK TOYHO He Ta, UTO MPUHOCUT UM OCHOBHOM goxof. Eié croma He BXOJST
OpoKephbI-Auiepsbl.

[TIpobnema coBeTHUKOB (a TouHee, MpobjemMa WX K/JMEHTOB) B TOM, UTO,
ec/ii OHU paboTaroT 3a KOMUCCHIO, Y HUX OyZieT CKJIOHHOCTh COBETOBaTh fleiaTh
Oosbltie caenoK, ueM HeoOxoaumo. OHU OyAyT COBETOBATh MPUKYIUTH UTO-TO
HOBOEe Kad#cOblll OeHb. VI ecmi oHU He GepyT JieHer C Bac, 3HAUMT, OHU OepyT
JIeHbT'Y C TOTO, YbM aKTUBbI OHU TIPe/jjIaratoT BaM MpUoOpeCcTHy.

EnvHCTBeHHBI HOpMasbHbI BapuaHT (UHAHCOBOTO COBeTa — 3TO
KOHCYy/bTal[dsl C OIJIaTOM 10 uacaM. Bbl TijiaTuTe 3a KOHCY/IBTAlUIO BHE
3a8ucuMOCmu OT TOTO, YTO UMEHHO Bbl COOMpaeTeCh KYMUThb U CKOJIBKO /IeHeT Bbl

cobupaetech BI0xuTh. .22 Bonee Toro, s1 yBepeH, uTo XOpoLIMii COBeTHUK GyzeT
yale OTroBapUBarh BaC OT CJe/KH, YeM IpejjiaraTb HoBoe BaokeHHe. Kopoue
roBOps, He BepbTe TeM, KTO He OepéT y Bac JeHer 3a coBeT. OHM UTO-TO
CKDbIBAIOT.

18.2
I'ne nenbru, 3un?

[Tpuilsio Bpemsi MOHSITh, HAaCKOJILKO Ba)KHBI B (pMHAHCax OpraHU3alyd U
UHCTUTYThl. OHU COOUPAIOT C JTHO/iel IeHbI'M U UHBECTUPYIOT OT UX uMeHu. OHU
KyJa BaXHee, YeM BCSIKMe COBETHUKU I10 OJHOW TIPOCTOM TMPUUHHE:
TI0/IaB/IsitoIlee OOMBIITMHCTBO ZieHer B MUpe YIIpaB/isieTCs OpraHU3al[usiMHu.

Ecmu y camoro 6oratoro Hapojia MUpa — aMepUKaHIIeB — BBIUECTh U3
CTOMMOCTH [IOMOB [IOJITM 3a 3TH JoMa (TO eCTb HeBbIIJIaUeHHbIE HWIIOTEKY;
CpefiHUI amepHKaHel]| BJafieeT JIMIb TTOJIOBUHOM CBOEro ZioMa), 0OHapyKUTCS,
YTO camblii OOMBINION UX aKTUB — 3TO MEeHCHOHHbIe TopTdenu. [Totom umgyT
raeBble (DOH/IbI, UMYIIIECTBO, CTPAXOBKH, aKI[UU U 0O/IUral[ui Ha PyKax U T. [I.

KOPOUYE 'OBOP4, BBIACHAETCH, 4yTo HA
ONHAHCOBBIX PBIHKAX NMHCTUTYLUMOHAJIBHBIE



VMHBECTOPBI IOMUWHHWPYHOT ITOJIHOCTBIO.

[ToHATHO, eCTh MaJsibiii OU3HeC, ¥ BOT IO TIOJIOBUHE ZioMa y KaXK[0ro — HO
JIOMOM 0C000 He TMOyrMpas/sielllb. BBIXOAWUT, UTO amepbl JKUBYT B CTpaHe,
ympas/isieMOM TpogecCcuoHalbHBIMA WHBECTOpaMH. A 3TO, B CBOI OYepe[pb,
O3HayaeT, UYTO Mbl JKUBEM B MHpe, yIpaBasieMOM MpodeccroHaTbHBIMU
VHBECTOPAMU.

B m1aBe o fionrax s nvican 0 6aHKOBCKUX KOHTJIOMepaTaX, KOTOpble CBOUMU
L[MK/IONWYEeCKMMU KpeJuTaMHy 3aapKaHWIM MeXXAyHapoJHble KOpropaiuu. JTO
TO)Ke, eCTeCTBeHHO, MHCTUTYI[MOHA/TbHbIe UHBECTOPhI. XOTS YIIPaB/sIOTCSI OHU
BI1O/THE KOHKPETHBIMU JTFO/IbMMU.

18.3
IlencuoHHbIe (QOH/BI

[TencuoHHble (OHABI — caMble Oosblivie TIOPTdeTbHBIE YITPABISIOIIHE,
10/ X HauajioM OoJibille 12 TPWIJIMOHOB J0JI/IAPOB. JTO HE CUWTas CHCTEMBI
COLUA/IBHOTI'O CTPAdXOBAaHHUA — Y HHUX IIDUMEPDHO CTOJIBKO Xe€ [OeHeI, HO OHH

MpaKTUUeCKW HUKAaK He BKJIAJbIBAlOTCS, a JieKaT MEPTBBIM TPYy30M, IMO3TOMY
MeHCHUOHHbIe (OHABI TOpa3fi0 BakHee. OTO KOMIIAHWU-areHThbl, KOTOpbIe
JIeMCTBYIOT OT JIMLIA JIFOJel [1Ji HAaKOIUIeHUsl TeHCUU. Bbl M0JIObI U KpacCuBhl,
pabotaete. [ToToM 370pOBbe 3aKaHUMBAETCS, XKUTb BCE ellé xoueTcsi, paboTarhb
y>Ke He I0/ydaeTcsi. 3TO NPOMUCXOAUT NPUMEPHO y BCeX, KTO He ymep. Ciyuau
YacCThIN.

[TossBUIKMCh MEHCUOHHBIE (POHIBI TOMBKO B 19-M Beke, UTO CTpaHHO —
BpPOZie ¥ 10 3TOr0 ObLIO BCE MOHSITHO, HO B KOHIle 19-r0 Beka TMEHCUOHHBIX
doH10B ObLIO el1]é oueHb Maso. [1epBbiii aMepUKaHCKW TTeHCUOHHBIN (HOH/ ObLT
opraHv3oBaH KomrmaHueid American Express. Torga 3To Oblia TOproBas WM
JIOTUCTAYECKasl, YTO JId, KOHTOpPA, a He Kak cCeluyac — Oreparop CUCTeMbI
nnatexxeid. OHU cfienanu (OHA, U YCA0BUS ObUIM CiieAyrolue: HaZio ObuIo
npopabotatk TaM 20 jeT, AoKUTh A0 60 U ellé Hafo ObUIO CTaTh WHBAJIHOM.
Ecm 310 BCE venoBeKy yzaBasioch, OoH nonayudan 50 % or cBoed cpenHeu
3apriaTel 3a mocneaHve 10 ner. DTO mepBasg MoJelb, U OHa MHOrO pas
KorvpoBasiack. C pOCTOM TIPOAO/DKUTENBHOCTU »u3Hu (60 ser Obl1o
PeJKOCTBIO, JIFO/IW XKUIU B cpeiHeM 110 45-50 jieT) cucrema 3aHuMasa Bcé Oosee
Ba)KHO€ MeCTO I10/] aMePUKaHCKUM COJIHLIEM.

[TepBoHaua/lbHO MEHCUOHHBIN (OH[, cKOpee ObL (uIlKON paboTofarens, B
TOM CMBIC/Ie, UTO HaZio ObLI0 ropbatuThcsi Ha Hero 20 jeT, yTOOBI TMOMYUUTh



1paBo Ha reHcuio. Ecim ol mpopaboTan Tam 19 jileT — HY W3BUHU, WU TOBHA
noeiiib. To ecTb 3TO ObUIO MPUAYMAHO, UTOOBI JIFOJU M3 KOMITAHUU HE YXOAW/IN.
[Toatomy miocne 5-10 neT paboThI JHOAM TaM 3acTpeBau — HWHade OHU ObI
TIOTepPs/IA TIPaBO Ha MEHCHI0, a B HOBOW KOMITAaHHWW OHU ObI y)Ke He ycrenu eé
3apabotaTth. Cam hoH/ «AMeprKaH JKCIIpecc» ObLT HeOOJIBIIION — TMOTOMY UTO
U KOMIaHusi Obl7la MasjieHbKasi. A TIepBbIii elCTBUTENIbHO CepbE3HbIN (DOH/
co3nana Kapueru Ctu B 1901 ropy, 6o/bIiias 6b1a KOprioparusi.

@doH/IbI MOSBJISIUCE U POCIH, U K 1929 rogy ux 6bu10 yke 1osiHo. CTamm
TOSIB/IATHCSI OTpac/ieBble MEHCUOHHBbIE (POH/BI: OT MPOQCO30B KAMHETECOB U
cUrapokpyTuablukoB B 1905 romy, mapoBo3octpoutened B 1912-m, U Tak
Janee, TONbKO 4uTo Ossiiv B Tipodhcoro3 He ycrenu cobpatbesa. Ho B 1929-m Bo
BpeMsi Kpaxa MHorve (hOH/bl OTIPABWINCH B TIEK/IO, TIOTOMY UTO OHHU ObLIM
OpraHM30BaHbl KOMIAHUSAMU-PAOOTO/IaTesNsSIMU, a eC/Id KOHTOpPa pa3opsiiach, TO U
(dboH/, 3aKaHUMBAJICSI BMECTE C HEH0 — M3 Yero MyiaTUTh-T0? MHOrMM He MOBe3/10.

B Hauame 20-ro BeKa KOHTOPBI 3TH TIPOCTO obewanu Tinatutb. Hy, Tyrio
roBopuu: «Mbl 6y0emM eam niaamumb, Koedd bl yliOéme He neHCuio». «A u3
ueeo, 61AMb?» — CIPOCAT MOU MajleHbKHe uuTareqd. BOT 3TO Kak-ToO He
00BSICHSIIOCh — BHIMMO, U3 TIpUbbUIei. A uto, ecyiv TipubbLM HeT? HUKTO 06
5ToM He ayMmai. ITostomy B 1929 roay Hapon mepecTasn BepUTh B IEHCUOHHBIE
donHpb1. [TpuIiliioch UM MPUAYMaTh UTO-TO HOBOE.

Crnenyroiuii mar — 3To Obl1 meHCcHOHHBIM (doHA General Motors. Ero
co3pamm B 1950 rogy, ¥ OH BKJIaZbIBa/l JIeHbI'W OT JiMlia TIeHCUOHEPOB, TO eCTh
eciu GM paszopunachk 6bl, ieHCUM He ObLTH ObI 3aTPOHYTHI. OHU BKJ/Ia/[bIBa/iv B
aKLUM, IPUUEM CcaMoe yAVMBUTe/IbHOe — He B akLMM «/[)keHepan Mortopc». Kro-
TO ToymMaeT — a modyeMmy Obl U HeT? [lokymasu Obl COOCTBeHHbBIE aKIIWH,
OT/IMYHO-OTIUYHO, Harpumep! IleHbl Ob1 Ha HUX Moy BBepX. Ho 3T0 Tymo:
eC/Ii KOMIaHust 00aHKpOTU/Iach Obl, TO U (GOHA yKaTuics Obl B afi BC/ies] 3a Heto.
HOo 1950 roma 5T0 OBLIO sSICHO He BCeM. BOT UTO CTpaHHO B HCTOPUM
(b1HAHCOBLIX PLIHKOB: BPOZie Obl U TIOHSTHO, UTO 3TO ObIJIO HerpaBU/IbHO, a BCE
PaBHO TaK /I0JIT0 MPOJ0/DKaNoCh. [Toka Kpu3uca HeT — HUKTO He obpailjaeT Ha
5TO BHMMaHMsA. Korza »kora 3aropesiack — BOT TOI7/la NPUHHMMAKOTCS CPOYHBIE
Mepbl 1 Tipwsietaet Loy Ha rorybom BepToséTe.

Cnenytomuii O0/bILION TMEHCUOHHBIM KpU3UC HacTymua B 1963 romy —
pasopusicsi «Crynebekep». CibIXxaly O TaKUX Taukax? OTO ObLT OOJIBIION
MIPOU3BOAUTENb, [ja BOT KOHUWICH. Hy BOT, pa3opwinck OHH, a MEeHCUOHHbBIU
dboHA ocTancs, Tak OHM TOBOpWIM. UTO ero, moJj, BCHO JOpPOTy HCIPAaBHO
cHabyka/mM JIeHbraMH.

[Tocne 6GaHKpPOTCTBA BBIICHWIOCh, UTO TIEHCUOHHBIM (GOHA  Obil
«HegooHMpoBaH». IIpoCcTo OHM He OTK/IaJbIBa/M [JOCTaTOYHO JeHer —



OTKJIaZIbIBa/IM TOpa3l0 MeHbllle, yemM obeljanu. [lostomy 6absa He XBaTuUIO.
JItonu, ecTecTBeHHO, O0O3MUIUCh: KTO-TO BCHO JKU3Hb TaM ropOatuics Ha
ebyuem «Crynebekepe» M Hajles/icsi Ha 3Ty TIEHCHUIO, a TIOJNyuyda Xep B POT U
nake 6e3 macsa. Hauanmu »kasmoBaThesi Ha MPoCcor03 — Hy, TUTA, KAKOTO uépTa
OH He CJjiefins 3a TeHCUOHHBIM (oHAoM. [Tpodcoro3 ux mocsan — OH e He
(bUHAHCOBBLIM perynsTop.

KoneuHo, Ha 1ipo()cor03 BCe Hauaau MOI[HO Hae3XaTb. BbICHUIOCH, UTO
OH HUKOrjla He oOpailjal BHUMaHUS Ha Oydywjue BBIIIaTBI — BCEX BeJlb
VWHTEepecoBa/d TOJNBKO Haj0aBKM K 3apruiate. Korzma wuieHsl mpodcoro3a
6omamck co «CTynebekepoM», HUKTO He TOBOPHWJ O TIEHCUM: BCe TYIO XOTeu
neHer ceiiuac. [louemy? Jla XpeH ero 3HaeT, TIPOCTO HHUKOTO 3TO He
WHTepeCcoBaso.

TIEHCUSI — OHA [JIAJIEKO, A 3APIIJIATA — OHA BOT,
TPYBBl TOPAT JKE. IOJIYUWJIOCh, UTO U IIPO®COIO3
YIEHOB TIOABEJ, U PABOTONATE/L. JIIOOW JUKO
HET'OJIOBAJIV.

Torga v npuayManu crieljuanabHbIM (DOH/I, TUIA aTeHTCTBA M0 CTPaXOBaHUIO
neHcuii. Tyzma oTuMcisgercss HeOOMBINOW MPOIEHT, W areHTCTBO 3TO
KOHTPOJIMPYeT Haro/IHeHWe MeHCUOHHBIX (JOHIO0B. A eC/u JieHer Ha MeHCUHU B
KakoM-HHOyzb (oH/le He XBaTaeT, OHO BbIryIaurBaeT. DOH/, HeroCynapCTBeHHBIH,
HO KoHrpecc MoXeT BJIUTh Tyjia ZieHeT B c/Tyuae HeoOX0IUMOCTH.

[ToToM 3TO areHTCTBO TOXKe TOMaso Mo, aTakKy aKTUBUCTOB: B KoHIle 1990-x
(OHJOBBIM PLIHOK CHUIBHO POC W KOMMAHWM Haua/ld CHWKaThb IeHCUOHHbIe
BBITI/IATBI — HMHAJe Ka3a/l0Ch, UYTO TI€HCHH PacTyT oueHb ObicTpo. [Ipu 3TOM KTO-
TO KpU4aJl, YTO Ha PhIHKe Ty3bIPb U MEeHCHH MPOMNaZAyT, KaK TOJIbKO OH JIOTTHET.

Boripoc c/iokHbIN: Kak Janeko A0/DKeH WTH MeHCUOHHBIM (OH/| B TijlaHe
puckoB? Tam OHM TpUAyMalu «IIPAaBWUIO0 OTBETCTBEHHOrO 4YesiOBeKa», BeChbMa
CMeIITHOe: WHBECTHI[MOHHAs KOMIIaHUsI JI0/DKHA JlefiaTb TO, UTO CJenan Obl
OTBETCTBEeHHbIN uesioBeK. Tura, yrpasstoileMy (GoHia ropopst: «Tbl He dymatl,
umo Oenamb; nodymali Ayuwie, umo coeaan Obl HA MEOEM Mecme
0meencmeeHHbll Uen08eKk». ITO peaabHO 3aKOH TaKOM, TaK UX 3aCTaBJISOT.

CTpaHHO, KOHEUHO, BeCTH Ce0sl Tak, Kak B&/1 Obl ce0st KTO-TO APYroi. Y HUX
HEMHOI'O C/JIBUTAaeTCsl BOCIIPUSITHE — T[IOTOMY UTO 3aueM TperbiXaTbCs-To.
YrpaB/isAoIIye TOCTOSIHHO JyMald O TOM, KaObl Uero He BBIILIO, UTOOBI MX
Hemb3s ObLI0 B UéM-00 00BUHUTE. [IpuaymMbIBa/IU, KaK C/JenaTh TakK, YTOObI B
nmoboM ciyuae He ObITh BUHOBaTbIM. JTO, €CTeCTBEHHO, IJIOXO TIOB/MSIO Ha
noptdesy, BeJib OHU AyMaju He 0 paboTe, He O ZOX0/ax it CBOMX K/IMEHTOB, a



O TOM, KdK 130eKaTh OTBeTCTBEHHOCTH.

18.4
BbinuiaTebl NpoTUB B3HOCOB M 401(k)

EcTb Ba TUMNAa MeHCU: ¢ (PUKCUPOBAHHOM BBIMJIATOM U C (DUKCUPOBaHHBIM
B3HOCOM. PasHuiia ¢yHgameHTasnbHas. HampuMep, mnepBbidi amMepUKaHCKUN
TIeHCUOHHBIM (QoHJ — «AMepuKaH JKcrpecc» — obetrjan BbiriaunBath 50 %
OT cpeaHel 3apruiatel 3a nocieanue 10 net. Eciv Bbl TyJja HaHMMaIWCh, 3TO
ObUIO B YCIOBUSX.

Oo 1974 roma TmpakTUUeCKHM BCe TIEHCUOHHbIe BBITUIAThl OBLTU C
(bUKCUpOBaHHOW BbITIIAaTOM. BbLIM, KOHEUHO, WCK/IIOUEHHs, HO KaK 35K30THKa.
[Tpodcorozam HpaBWIKCh (DUKCUPOBaHHbIE BBITIIATHI. 3BYUUT XOPOIIO: TOYHO
3Haelllb, CKOJIbKO Mojyuuilb. CoBceM fApyroe zeio — 3T0 (HUKCUPOBaHHbIE
B3HOCHI. Takoe myiaH He rOBOpUT Tebe, CKOJIBKO ThI MOJIyUHIlh Ha TleHCcuu. OHU
TIPOCTO OTUUC/ISIFOT JIOJTF0 OT 3apIiiaThl B IEHCUOHHBIN (hOH[I, KOTOPbIY OyzZeT 3Tu
B3HOCHI BBIpalllMBaTh AJisi obecrieueHHOW cTapocTh. CKOJBKO ThI MOTYYMIIIh,
ornpezessieT opTdesnb, a He Kakoe-To npaBuio. Hukakux 50 % oT 3apriiaThl 3a
nociennue 10 eT, HUKaKoW Hazexabl Ha Asaar0. CucTeMa Hauvasia peasibHO
paborath B 1981 rozy, HO uepe3 7 jieT OHM TIPUAYMaH A00aBKy M0/ Ha3BaHUEM
401(x) — 510 pa3gen Hanoroeoro kogekca CIIIA.

Pasgen 401(k) orpeJenva yCIOBUS, TP KOTOPBIX B3HOCHI He 0obaratoTcst
HanoroM. Ha B3HOChl HU paboTHUK, HU paboTojaTe/b, KOTOPBIA YacTo
JoryiaurBaeT B (DOH/, aHA/JIOTUUHYK0 CyMMY, He TIJIaTUT HaJIor Ha J0XO/bl; TUIHOC
Ha CyMMYy B3HOCOB YeJIOBEKY Il0jlaraeTcsi HajaoroBbi BbiueT. Hasor miaturcs
TOJILKO MHOTO JIET CIIyCTS — [0 Mepe IMO/IyUYeHUs [IeHCUH.

TAK KAK HAJIOI' OTKJ/IAABIBAETCH, ITOJIYYAETCHA
MOIOJHOE TIIPEUMYIIECTBO I10 AEHBI'AM: ITPOLEHTHI
BE/Ib HAPACTAIOT HA IIOJIHYIO CYMMY, BKJ/IFOUAA
HEBBITIJIAUEHHBIN HI®JI.

OTO TIpUBeEJIO K 1IeJI0OM TeHCMOHHOUM peBositolivd. Hy, BO-TiepBbBIX, JIHOASAM
HPAaBSITCSI HAJIOTOBbIe BbIUETHI — 3TO Bcerjja npusTHo. Ho rnmaBHoe — afickue
rpocoro3bl Haua/M XupeTb. Hekorya oHu Auko n1066mpoBaiy (hHUKCHpPOBaHHbIE
BBITI/IaThl, HO UX uac mpoiuésn. Pa3BuBanach Ky/lbTypa UHBEeCTUPOBaHUs. JIroasam
HPaBU/IOCh, UTO Y HUX eCTh KOHKDPeTHbIN, COOCTBEHHBIN MeHCUOHHBIN MOpTheb
— He KakKas-TO KOMITaHWsI UM BbITUIaUMBaeT TIEHCUIO U He TroCyJapCTBO. Y HUX
ecTb cobcTtBeHHble eHbru. Celiuac CIIIA — 6e3ycoBHBIN JUfiep B MEHCUSX C



(¢buUKCcUpOBaHHBIM B3HOCOM, HO U EBpoma, ¥ BeCb OCTaJbHOM MHUpP WX Hadasl
aKTUBHO KOMWPOBAaTh — Jlake HeMbITasg CTpaHa paboOB U TOCIOJ UTO-TO
MBITAETCSs, XOTS HallM JeHEXXKW KTO-TO TMOCTOSTHHO HOpPOBHUT crepeTb. Ho
TIOTIBITKU €CTh.

Ewé onuH 6o0mbiiioi mpopbiB ¢ BBefgeHHMeM 401(kK) — 3TO BO3MOXHOCTb

TeHCHOHepy BbiOparh Tur mopTdens. IToprdens Hemb3s 6b110 3a6parsZy, HO
TUT WUHBECTUPOBAHUS MOXKHO BbIOpaTh camomy. Cama BO3MOXKHOCTb BbIOOpa
CTpaTeruu TMpuBeja K TPOMaJHOW TOMY/ISPHOCTH MaeBbIX (POH/OB, TaK Kak
co3ziana TouBy [Jis1 POK[EHHsS HOBOW WHBECTHULIMOHHOM KY/BTYDbL: BJIO)KEHWUH
Janeko u Hagonro. Ham o aToro, yBbl, e1jé o1 Kak /ajieko.

18.5
IlaeBbie poHBI

Uro Takoe maeBod ¢oHA? ITO crielyaabHasi (pUHAHCOBasi CTPYKTYpa,
KOTODOU yIIpaB/isieT WHBECTHULMOHHAs KoMmraHus. [laeBbix (mo-gpyromy —
B3aUMHbIX) (OHIOB ropas3no Oosblie, yeM Xe[K-(QOHZOB, U OHU HAMHOTO
Oosbilie 10 pasmepy. Xemk-(OHbI pacCuMTaHbl Ha HeOOJbllMe TPYIIIbI
COCTOsITEIbHBIX WHBECTOPOB. [laeBble ()OHABI CO3[aHbI [/Isl IIMPOKUX CJIOEB
HaceJieHHs, U B3aUMHbIe OHU TOTOMY, UTO BCe MaWll[uKK cOOpasuch BMeCcTe U y
Ka)X/I0ro TaM UMeeTCs [J0JI.

[MepBbiii amepukaHckuii ¢oH HasbBasicsi MIT (Huuero o6ijero co
3HaMEeHUTbIM HMHCTUTYTOM) — Massachusetts Investors Trust, OTKpbLICSI OH B
1920-x. [ToToM mosiBU/IAaCh elié 1iesasi Kyua pa3HbIX (hOH/JO0B, MPU 3TOM OTPaC/ib
TIOYTU He pery/ivMpoBasach, a pekjama Obljla HeKOppPeKTHass U 0OMaHuuBasi, TO
€CTh MaUII[UKOB MOCTOSTHHO TLITA/TMCh 00/IATOIUTh.

Yacto y ¢oHI0B ObLTM pa3Hbie KAacChl MaWIMKOB. Tuma, MalvKu-
KpacaBuMKW M Bce ocTajbHble. Ho mocne 1929 roma u kpaxa MHOTUX (DOHZOB
WHBECTOPbI CKYKCUJTUCh: BBISICHUIOCh, UTO TorjAaliHue (hoH/Ibl paboTanu ckopee
Ha Ofaro MX OCHOBaTe/iel-yIpaB/sIOIIMX, a BOBCe He Ha 0saro TPOCTHIX
VIHBECTOPOB.

Uro cpenan 3toT Maccauycerckur MHBecTUIIMOHHBIA Tpact? OH 3asiBUI:
«Y Hac ece naliyuku pasHbl, U Mbl 8e0EM Hauly OesimeabHOCMb CO8EPUIEHHO
omKpbimo. Mbl nybaukyem Haw nopmdenb — 8 mo 8pemsi Kak 601bWUHCMBO
opyaux ¢hoHO08 Oepicam e20 8 cekpeme». OcTajibHble TOBOPWIW, MOJI, MbI
cobupaeMcsi 00bITPaTh PHIHOK, I03TOMY HUKOMY He CKa)kKeM, UTO MbI /le/laeM.

BOT 0HO: OTKpBITHIM NOPTQesb U paBHbIe NpaBa. [Ipogaéiibs — nonyvaelb
B TOYHOCTHU CBOIO J10/1t0. KoHIlemniusi 6bICTPO MPWKKIACh, U BCSI OTPAC/Ib Hauasa



MOIIIHO pa3BuBatrbcsl. HauvHas ¢ 1950 ropoB maeBble (DOHABI POC/IM Kak Ha
apoxokax. OCHOBHOe MpaBW/IO Takoe: BCe MaWIUKA PaBHbI M BCE TOJy4YaroT
JI0XOJI, TIPOTIOPLIMOHA/ILHO CBOEM fosie. AKLMM MOKyIaTh He Ha/lo, UX TOKyMaeT
doH, a ThI Bnajeelb nasiMu GoHAa. Ecnm Hy)KHO 3a0paTh JieHbry, TIPUHOCHUIITb
3as1BKYy Ha 00OpaTHbIN BBIKYII TIAéB.

Korza BbI 3abupaeTe 1eHbI'M, OHU XK/IYT 3aKPhITHSI PhIHKA U TIO/[CUUTHIBAIOT,
CKOJTbKO CTOWT Ballla Jj0Jisl, TIOTOM B TeueHue HeCKOJIbKMX JHEel BaM BbIChLIAIOT
JIEHbIU.

MHCTPYMEHT 3TO B LEJIOM HEIUIOXOH, WU
MMPUMEPHO [IOJIOBUHA  AMEPUKAHIIEB  BJIAJEET
AKIMSIMU HE HAIPSIMYIO, A BOT UEPE3 OTU ITAEBBLIE
®OH]IBL.

Bosiee TOro, 0OLIYHOMY Ue/IOBEKY TPY/[HEe PEIIUTbCS Ha TOKYIIKY aKI[Uii
CaMOCTOSITe/TIbHO, a Tau (oHAA KyNUTb ropas3fo mpoile. XoTs 3TO TOJHast
epyH/ia: OTKpbITh CuéT y Opokepa ceiluac MOXKHO BOOOI[e TIO UHTEPHeTY,
ToKyTiaii cebe UTO yro/jHO, ¥ KOMUCCHIO 3a YIIpaB/ieHue T/IaTUTh He HaJlo.

Y maeBbix (OHAOB ecTb [Be TMpobneMbl. [lepBasi: HekOTOpble (HOH/IBI
o0pa3oBaHbI MOJ, OTHOTO OOJILIIOTO (UK 0YeHb OOJIBIIIOr0) maiiiuKa. M eciv Ha
MaJleHMd pbIHKA 5TOT MaMIUK TPOJACT CBOKO [0/, TO MEJKUM [0CTaHEeTCS
OueHb TJI0Xast lieHa Bbixofia. OcobeHHO ecsiu y OOMbILIOro TMalIuKa BBIKYIIST
T1ay Ha [|eHb paHbllle Y Ha MPOLIEHT BhILLIe.

YcnoBHast MaTemaruka TakoBa: ecnu y [1Mda Ha mwimuoH pybneit 1000
naés 1o 1000 py6neit, Ho 900 U3 HUX MPHHAZJIE)KAT KOMY-TO ofHOMY, a 100 —
COTHe pa3HbIX Ue/i0BeK, TO, eC/Id MeJIKWUW MHBEeCTOp TpH npojake Ha 1 % Huxe
PbIHKA U3MEHUT CTOMMOCTb aKTUBOB (hoHza Ha 10 pybneil, B GoHzAe ocTaHeTcs
998 990 pyb6useii (Berumm 1000 pybmeit mait + 10 pybneil cHWKeHHE), TO eCTh
oauH mai craHet crouTh He 1000, a 998990/999 maés = 999.99 pyb6seii, Bce
naviiuku notepstoT 1o 0.001 %. A BOT ec/iu BbIiifieT OOMbBINION WHBECTOP C
mckoHTOM 1 % (To ecTb BbiHeT u3 doHza cBou 900 Thicsu + 1 % Ha CHUKeHUe
= 909 000), Torma octanbHble Tau OyayT cTouTh (1 MmH-909000) 91000/100
ocrtaBiuxcs maée=910 pybneit — TO ecTb MOTepsOT OHU aX 1Mo 9 % TpocTo
Tak, B OJWUH MOMEHT, — JIMIIb W3-3a BbIXOZA OCHOBHOIO TMauiluka. B
peasibHOCTU MaTeMaThKa HEMHOTO JIpyrasi, HO (DakT B TOM, UTO BBIXOZ, OOJIBIIIOTO
VMHBeCTOpa U3 (oH/la KpakiHe HeraTUBHO BUSIET HA MEJIKUX.

[Ipobnema BTOpasi: 3TOT WHBECTOD KaK pa3 3HaeT, KOrjla BBIXOAWUTH, a
TIPOCThIe NAUIUKA — HeT.



OBBIYHLIE JTHOAN CKJIOHHBI ITIOKYIIATH U ITPOJJABATDH
ITA1 B OYEHb HEYJAYHOE BPEMSA — IIOKYIIAKOT OHN
ITOCJIE POCTA, A ITPOOJAROT ITOCJIE ITAAEHNA.

U ecnu B cpefHeM TaeBoi (hOHZ, MOKa3bIBaeT AOXOAHOCTb B 10 % rofoBbIX,
9TO He 3HAUWT, UTO CpeJHuM natiyjuk moayuut 3T 10 % rofoBbIX — OH KYIIUT
rau CJUIIKOM TI037HO, a TIPOfIacT CMIIKOM paHo. O6 3ToM si mozapoOHee
paccKaxy Osivke K KOHITY KHUTH.

N y donma-to Ha OGymare pe3ysibTaThl OyAyT XOpoIlMe, /a BOT IOCTe
Beimatel HA®T 1 komuccuu 3a ynpasneHumelZH MoeT oKa3aThCs, uTO
BBITOJIHEM ObLIO Jiep)KaThb feHbr'M B OaHKe. S y)Xe He TOBOPIO O TOM, 4YTO
yTpaB/IsitoIie KOMIIAHUW UCTIO/B3YIOT Pa30pUTe/ibHble CKUAKU U Hafl0aBKU —
TIpH BBIKyTIe TTaéB paHblIle Onpese/IéHHOro cpoKaZZl,

EcTb ewwié oguH Tun (OHA0B, KOTOPbIM MOSBUWICS COBCEM HeAaBHO, B 1993
roay, Ha3biBaeTcss ETF (Exchange Traded Fund), To ectb dhoHA, TOpryembiii Ha
bupske. Ceituac UX MeHbllle, UeM IaeBbIX, HO OHU PacCTyT OUYeHb-0YeHb OBICTPO,
TaK Kak 3To 0Oosiee ynoOHbIM /1J1 MTHBECTOPOB TPOAYKT.

Pa3nuiia c naeBbiMU (hoHZamMu B ToM, uTo ETF MOXXHO KynuTh ¥ IpoZiaTh CO
CcBoero OpOKepCKoro cuéTa, Kak MPOCTYyH akKuuio. MOKHO KyrnuTh ¢OH[,
KOTOPbIM B TOYHOCTH KONMpPYyeT CTPYKTypy HHAekca S&P500 3a oueHb
HeOo/bIIyI0 KoMUCCHIO. [Ipu 3TOM Henb3s TPUMTU B KOMIIAHWIO, KOTOpasi
ympasJ/isieT 3TUM (POH/IOM U CKa3aTb — BEPHUTe MHE MOM JieHbI'd. Ero mau Hajo
npojiaBaTh Ha Oupyke. MHCTUTYLIMOHANIbHbIE WHBECTOPhHI B TIPUHLIAIE MOTYT
packypouuTb  Oosibllloe  KOMMYECTBO TMaéB Takoro (oHAa, TOMy4UB
COOTBETCTBYIOIIlee WHJEKCHOMY MOPTQea0 KOJIUUeCTBO COCTaBJSIOIMIUX €ro
aKLMM, HO YaCTHbIM MHBECTOP 3TOr0 CJieJiaTh He MOXeT.

3akpreiThie [T®DbI TOXKe TOPryrOTCsl Ha OUp)Ke, HO yaille Bcero Tam Oyzer
cabasi aKTUBHOCTb U MapKeTMelKep BBICTAaBUT TaKue KOTUPOBKH, UTO TIPOIIe
JIO’K[IaTbCs OTKPBITHMSL OKHAa BXO0Ja (BbIXOZA) Y VYIIPaB/SIOIIEN KOMIIAHUW U
KyIuTb (MpoAaTh) Mau Mpy co3laHuM (3akpbiTr) Takoro (oxga. Y ETF Takoit
1po6sieMbl HET — 3TO ZIeMCTBUTETLHO OUeHb Y/I0OHBIM MHCTPYMEHT.

[TpuBeay rpuMep M3 CBOel MpakTUKU. Majo KTo U3 OPOKepOoB JaéT AOCTYII
K TailiBaHbCKOM Oup>ke. A Ha Hell Topryercs Foxconn — KpyTelImii KUTalcKuit
MPOU3BOJUTElb UWIMOB [Ji al(OHOB, KHWHJJIOB, TMJIEWCTENIIEHOB, IUCOK,
MaTepuHCKUX miaT assi Intel, kopoue merakopmopaiiusi po6oToB. I oueHb MHe
XOTeJIOCh e€ KYyNUTh, /la BOT HUKakK. Torjga A mpocro rnocmorpesi, Kakvue ETFbI
Jeprkat MHoro akiuii Foxconn (3To okasascs ofvH U3 (DOH/0B, MOKPHIBAOIIUX
TaliBaHbCKWI PBIHOK), U KYTIAJI er0 Ha aBCTPATMHACKON OHpiKe.

B Harteit ctpate cyirectBytoT eirjé OPBY — obiume dhoHAbB 6aHKOBCKOTO



yrpaB/ieHds, OHU MOTYT BeCTH O0osiee DPUCKOBAaHHYIO WHBECTUIIMOHHYHO
esaTe/ibHOCTh. Ecmi KopoTko, TO omimuue or [IM®oB y Hux Takoe: OPBY
MOTYT UHBECTUPOBAThb B TO, YTO He 3aripelleHo, a [IM®Pb1 — TOMBKO B TO, UTO
paspelLeHo.

C O®DBY cBs3aHa ofHa 3aHATHasg wucrtopus. B centsbpe 2008 ropa
HecKo/bKo (oH10B FOHMacTpym 6anka obecijeHm rch Ha 90 % B TeueHUe CyTOK.
Bor npocto — xon — nanaina! U y naumumkoB ocranock B 10 pa3 (cyka, B
necsitb pa3!) MeHbllle JieHer, ueM ObLI0 3a JeHb fAa 3Toro. POHAOB y
FOHuacTpyma Ob1I0 UyTh M He CTO, C pa3HbIMHA BOCXUTUTEIbHBIMUA Ha3BaHUSIMU
Bpoge «/lBoriHout Ponp bpasunbckori HedTu», win «30/10T0 mapTuv», WU
«Bome6nbie Komnanvu HOxkHovi Kopen» — Hy mosiHbiid BocTopr. [Ipu aTom
VHBECTUI[MOHHBIE [leK/Iapaliid y HUX ObLIM MPOCTO TIOJHBIM Pa3BOIUIOBOM —
(hakTUyeCKu ynpaB/sitolil[ie MOIJIA BK/Ia/IbIBaTh JIeHbI'M BO UTO yrofiHO. UTO OHU
U caesanu. BAoxunu Bce IeHbI'M B MyTHeMIIMe 00/uraiyuy Kakux-To JOUepHUX
KOMIIAaHWM TO /1M 0aHKa, TO JIM CBOEU >ke MHBecTKoMmIlaHuu — Bekcens OO0 c
yCTaBHBIM KanuTasioM B 10 7ol pybned, IOTOM 3aK/JaJblBaid HX M
repesaksazpiBaau. [lonpocty rosops, criv3guiad. Ho no peksaparnii OHU UMeu
Ha 3TO MpaBO — TO €CThb TMNaWIlWKU CaMUA [Jypakd, 4YTO TIOBEPUIM B 3TOT
3aBJieKaTe/IbHbIN aTTPaKLIMOH.

OObsicHeHMe caMoOW yTIpaB/silOlell KOMIIAaHWK 3By4ano Tak: «Peskoe
CHUJICEHUe npou3ow/io @caedcmeue HACMynjaeHusi Kpus3uca J/AUK8UOHOCMU,
KOmopoe nposiswIOCb 6 pe3KOM y6eAUuUYeHUU KPAmKOCPOYHbIX CMAsOK U
becnpeyedeHmHo20 pocma OuckoHmog npu onepayusix PEITO npu omcymcmeuu
AUKBUOHOCMU HA 3MOM pbIHKe, 8 pe3yibmame ObL10 0CyujecmeneHo 3aKpbimue
obsisamenbcmg no emopoti uacmu PETIO. CywecmeeHHbiM 06pa3om Ha
CHUJICEHUe aKmueo8 Noe/ausii 3HauyumesbHbll 8bl1800 cpedcm8 KiaueHmos. Ilpu
NO/HOM OMCYMCMeUU pbIHKA, ynpagasitowjutl OblL1 8bIHYHCOEH OCywjecmensimb
npooaxcu YyeHHblx bymaz no MUHUMA/bHbIM YeHaM 051 y008/n1emeopeHUst 3asi80K
Ha 6b1600 cpedcme u3 (poHOo8, umo obecyeHUB8aa0 CMOUMOCMb OCMABUWIUXCS
naee».

[Tpu 3TOM Haubosiee aAKTHBHBIE BK/IQJUMKA OTKPBUIM CBOUW GopyMm, Tre
MOII[HO 00/IMYanu U KaeuMuiu nugapacoB u3 HOHuacTpyma, HO 6aHK BbIMTpa
TIPOTHMB HUX CYy[, W Ternepb Ha (popymMe HamucaHo: «Pa3mewjeHHble Ha catime
antiuni.ru 3aseneHusl, 6bICKA3bl8AHUSl, yMEepIHCOeHUsl U Npeono/aoNdceHuss O
npomueonpasHbIX, HeAMUUHbIX U amopaabHbix Oelicmeusix Kb «FOHUACTPYM
BAHK» (OOO) (8 mom uucne o MouweHHUYecmge, gopoecmee, oz2pabneHuu,
obmaHe u 310ynompebneHuu dogepuemM 8 OomHoweHuu ekaaouukos OMDEY) He
coomgemcmgylom  O0eliCmeumenbHOCmu,  $18110MCsi  3a8e00MO  /IOHCHBIMUL.
PazmeuyeHo no peweHuto cyoa».



S TyT Mory cka3aTb TOMBKO 0JHO: «}MeaHosa He dypa?! M3guHume!»

18.6
JInyHbIe TPaCThI

B Tpactax copepXuTcs TOXe Joxepa [leHer: MPHMEpPHO TPWLJIMOH
JosnapoB. UYto Takoe TpacT? OTO ellé ofHa (opMa HHCTUTYLIMOHAIBHOTO
vHBecTUpoBaHus. Yailje Bcero 3To oTzAen 6aHKa, KOTOPbIN YIIpaB/isieT JeHbramMu
ye/ioBeKa Wiu ceMbu. Haripumep, poauTenu 06eCrioKOeHbI BallliM TIOBeJeHUeM
U /10BepsitoT OaHKWpY Oosblile, ueM BaM. Y CeMbH, Hallpumep, eCTh KaruTal,
Hac/IeZICTBO HeOoJsbIlIoe, JIOXKKKM TaM cepebpsiHbie, OrCTUK JleHWHa, HY U
MWUIMOH Jo/iapoB. OHU MOTYT TepefaTtb BaM — CbIHY/JbKe WIA JO0YypKe —
3TOT MUJUIMOH, @ MOTYT U 3a)kKaTb. MOXeT, OHHU 3a BaMU C/Ie/IAT U 3HAIOT, UeM Bbl
3aHHMMaeTeCh repesi MOHUTOPOM.

Oco6GeHHO WHTEpeCcHbI TPACTbl C KOHTPOJEM Pacxo/oB. ECTb TpaHXWpHI,
KOTOpbIe He MOTYT HaKOTIUTh JleHeT, a TO/IbKO TpaTsT. BoT Beapb nebussl! U Baim

pOJUTENY MOTYT MOWTM B GaHK M CO3JaTh TaM aHTHTPaHXMPHBIAZS Tpacr,
KOTOpBIN Oy/ieT BaM IJIaTUThb J0XO0[] BCIO )KU3Hb. inu faxke 6o/bilie — pPOAUTENH
M 0 BHYKaxX MOTyT To3abotutbcs. TpacT 3arpelijaeT BaM TPAaTUTh KarudTaa —
He/b3sl TIPOCpaTh BCE B Ka3WHO, Haripumep, WU KYIuTh cebe «Masepatu» U
yebatbcst B cTos10. Mzies B TOM, UTO BallliM KalMTaJOM pacriopsbkaeTcsi OaHKup,
Y [laKe KOTZa Balllkd POJUTEN OTOWIYT B MUD UHOMW, BaM [JOCTAHETCS MOP>KOBBIM
T10JIOBOU XPSIll] — Be/lb BCE [IeHbI'M Ha/lé)KHO 3aCyHYThI B TPACT.

B CIIIA 6osbille BCcero B MHpe [10/IJIAPOBBIX MWIJIMOHEPOB: Oosbliiie 3
MUJTMOHOB. JTO He YUUThIBasi KOJIEKIIMY KapTHUH U Tauku. 3abaBHO, UTO Maso y
KOTO MOy4YaeTCsl COXPaHUTh 3TOT KaruTaj Aasblile repBoro nokosieHus — 70 %
JeTeil C/IMBalOT Bce MeHbru, a ocTaBimecs 30 % poxuparoT OecrieuHbie
BHy4Yara. [ pyCcTHble MU/ITMOHEPHI 3TO MOHMMAKOT M He XOTAT OTAABaTh JeHbrd
JeTsaM-[ebuiam Wiv NPUyMbIBalOT BCSIKUE T0/I/Tbie YC/IOBUS: OKOHUM WHCTUTYT,
JKEHUCh, POJIU JieTell U T. 1. MiHaue Bce [IeHbI'M [JOCTaHYTCS KOTY.

YrpaBAstoOIU TPaCTOM — 3TO uesioBeK, KOTOPbIii paboTaeT B MHTepecax
pebOéHKa-TparXupbl, uTob TOT He TPOKYTUI BCE pa3oMm. Ckopee Bcero, Bce
OKa)XyTCsl B aJly elé A0 HaC — POAUTENN YMPYT, U UesIOBEK, C KOTOPbIM OHU
obrianuck B 6aHKe, To)Ke TIOMPET; HO KorAa Bam ucrnoaHutcs 90, B GaHke BCé
paBHO OyZleT KTO-TO — HAaMHOTO MOJIOXKe, Ha3HaueHHbINA Ha 3Ty paborty. U 3ToT
ra/IéHbIII TPOJO/IKUAT BBITLJIaUMBaTh BaM /10X0[, M3 (aMUIBLHOTO TPacTa, a BCeX
JleHeT Tak U He OT/acT.

MoskeT ObITh U elllé 0JjHa MPUYMHA, 110 KOTOPOW POAUTENH MPSYYT OT Bac



JeHbI'M. BApyr BbI 3aXOTHTE >KEHWUTHCS Ha KaKOW-TO HArJIOW JMMHUTUMULIE, U
POAMTE/N BOJIHYIOTCS, UYTOOBI TIPU pa3Bojie Ta He OT)Kaja MOJIOBUHY CEeMEeHHOro
Karirajsa. OHU 3amuparoT 0ab/0 B aHTUTPAaH)XUMPHOM TpacTe, W KOTZAa IOC/e
pa3Bojila TIPUAET >keHa 3a 0absoM, OaHKUP el cKaxkeT: «Mou eyasll, y MeHs
KOHMpakm ebiniauueamb 00X00 80mM 3MOMYy KOHKPEmHOMY ueny, d He e20
pPOOCMBEHHUKAM, Obl8WUM XHCEHaM U B8CAKUM 6/505m». DTO, KaK BbISICHSIETCS,
Hersioxo paboraet. [103TOMy >KeHUTBCS HaJ0 C OOJIBIIION aKKypaTHOCThIO, UTO0
POAMTE/N BaC He TIPOKJIS/IH.

B CIIIA u B AHIMUM CBOM CBOJ, 3aKOHOB, M TaM TpacCTbl XOPOIIIO
TIPOITMCAHBI, Y J0BEPUTE/S U TIOBEPEHHOTO eCTh UETKO OIpe/le/IEHHbIe MpaBa U
00513aHHOCTH.

TPACT HE OBA3ATEJ/IbBHO OOJ/DKEH BbITb B BAHKE —
OTO MOXET BbITH, K ITPUMEPY, IPYI' CEMbN.

B aHIVIOCAKCOHCKOM IIpaBe CyILeCTByeT II0JIHOe pasfie/ieHue aKTHUBOB B
TpacTe W aKTUBOB CaMoOro nosepeHHoro. Harpumep, BbI JoBepsieTe CBOEMY
LIYPYHY BBICTYIIUTb NOBEPEHHBIM [jIsl BalllMX JleTeid, a MOTOM OH IorajaeT B
raJMMbIA TepervyiéT U rpocupaeT BCé cBoé umylectBo. Cyay He MOSyYUTCS
3abpaTh y Hero /IeHbI'M TPACTa, KOTOPbIMU OH YIIPaB/IsSieT B MHTEpecax BallluX
neter. B EBporie 370 He COBCeM Tak — TaM 3aKOHbI Apyrue. TUMMYHBIA TPacT B
EBpornie — 370 6aHK, U OH yripaB/isieT AieHbramu. Ecmu 6aHK pyLIUTCS, [1eHbIU
K/IMEHTOB BIIOJIHE MOTYT ObITh TIOTepsiHbl. Mo)KeT ObITh, eBporielilpl 0osIbIle
noBepsitoT OaHKam, s He 3Har. XOTS TaM TOXKe KaKhe-TO TIOIBWXKKU eCTh —
VHCTPYMEHT-TO Xopoumi. OT >KeHbl JeHbIW IpATaTb MUIOe feno. Y MeHs
caMoro B TyMOOUKe /iBa TpacTa XpaHsTCSl.



I'naBa 19
Db10-(PbI0-(PbHOUYEPCHI

BosblIMHCTBO /r0fiel Jjake He MOZ03peBaeT, uTo Takoe (brouepchbl. Ha HUX
MO)XHO CMOTpeTb II0-pa3HOMY, Belb (bIOUM CYLECTBYIOT /i MHOXKeCTBa
Belllel, MOHATHbIX M He OUeHb: Ha CeIbCKOXO3SIMCTBEHHYH) MPOAYKLMIO, Ha
CTaBKW, Ha IleHHble OymMaru. OTO PBIHKHU, KOTOpble, B HEKOTOPOM po/ie,
Tipe/icKa3bIBatOT Oyzyiiiee. A 3TO BaXKHO. Y HacC JJIMHHAas KU3Hb (He y BCeX, OK).
W ropu30HT IMJIaHUPOBaHMUS, TI0 Ujee, N0/KeH ObITb BechbMa [Jla/iék; KTo ceiiyac
pOXKZiaeTcs], CIIOKOMHO MOXKeT M CTO JIeT IPOXUTb. MejuluHa ceiiyac Oro-ro,
XOTS ¥ Joporasl.

KPACOTA ®bIOUEPCHBIX PHLIHKOB B TOM, UTO OHU
HAM JATOT BYIYIIYIO LIEHY.

LleHy Bcero, o uéM Mbl y)Ke T[IOTOBOPWIM, — aKIUi, oOnuraiui,
TIPOLIEHTHBIX CTaBOK. LleHy, KoTopast He ceituac, a OyieT Koraa-To.

19.1
dopBapabI NPOoTUB (PLIOUEPCOB

dbrouepchl U GopBapbl — TMOHATHUS Cxokue. Dprouepcbl — 6Gosiee TOUHast
1 Oosiee TIpoABHHYTasi KOHIeNIusA. [pybo roBopsi, ¢hbOUepCHbIN PHIHOK — 3TO
OpraHW30BaHHBIM PBIHOK. Ha HEM TOPrylTCS CTaHAAPTH3UPOBAHHbBIE
KOHTPAKThI, KOTOpPBIe 0TOOpaXkatoT Bely B Oyayiriem. Tak Kak OHM CTaH/IapTHbIE,
OHM PACMPOCTPAHWINCH TI0 BCeMy MUpPY. Bce Ha HUX CMOTPSIT W UCITO/MB3YIOT. A
dopBapapl — 3TO Oojee cCrelMaM3UPOBAaHHbIE KOHTPAKTbI, U WX HeJb3s
3auecarhb MOJ, OHy rPeOEHKY.

[Toatomy ¢urouepcel Gomee (yHameHTanbHBI U Oojiee BakKHBI. VHOTIA
JlaKe YIUB/SEIIbCs, [T0YeMy OHM BCE elllé He 3aXBaTW/IM BOOOIIe BCe TOBAphI U
aktuBbl. Illuniep mpuayman BOT (brouepchbl Ha HEIBUTY, OHU YyXKe JieT 7
TOPI'YIOTCSI Ha UMKArckKoi OWpyKe, /1a BOT TOJBKO sI HUKAaK He MOTY TTOHSITh, Kak
MO>KHO CTaHJApTH3UPOBATh JIOM.

[yis Hauanma HECKONBbKO oripefiefieHuid. Y ¢blouepcoB (B OTIduue OT
dopeapzioB) ocoboe mecto B ¢rHaHCcax. Ho oba 3Tux siBeHUs] — [|€PUBATUBBI.
OTO 03HauaeT, UTO I[eHa Ha 3TUX PbIHKAX 3aBUCUT OT LIeHbl HAa KAKUX-TO APYTHUX



pbiHKaX. ECTh TepBUYHBIN PBIHOK, Ha KOTOPOM TOPI'YIOTCSI Oa30Bble aKTMBBI CO
CBOEM I1eHOW, U eCTb PLIHOK MPOH3BOAHBIX MHCTPYMEHTOB. fI B abCTpakTHbBIE
TePMHUHBI Ccelvyac yrIyOwuics, HO Mbl Ha IIpUMepe PpacCMOTPHUM, CTaHeT
TIOHSITHEH.

CHauana o JepuBatuBax. /[l (UHAHCHUCTOB 3TO TIPOCTO KaKoe-TO
reHMasibHOe H300peTeHMe cunTaeTcs. Hauamy Bce ¢ TOProe/v akiUsiMH, TIOTOM
Pa3BUWJICSI PLIHOK MPOM3BOAHBIX, TJe Oosblile AeTasnedd U uH(OpMaIKM, YeM Ha
6a30BOM phIHKe. JTO, KaK HEKOTOPbIe TOBOPST, BOCXUTUTETLHO. Ho B TIoc/iejHee
BpeMsi 3TO YaCTO MCIOJ/Ib3yeTCsl U Kak pyraTesibCTBO. [lomoTpu cBoit (hbrouepc,
Harpumep.

[Touemy? TloToMy UTO JIFOIW CBa/JIMBalOT BUHY 3a KPU3UC Ha [|€PHUBATUBHI.
[IpaBubHO WM HEMpaBWIBHO, 3TO BTOpOWM Bompoc. Ho TOHATHO, UTO
OOMBIIMHCTBO TIPOCTO He IOHUMAET, UTO 3TO TaKOe.

A, KAXETCHA, VYXE JIIMCAJ, YTO @®UNHAHCHI
[TPUBJIEKAKOT COLMOITIATOB. EC/IM Tbl HEHABWIWIIIb
JIIOOEN, MOXXHO TIIBITATHCH 3APABOTATH, IIATIACH B
['PAOUKN 1 HAXKUMASA HA KHOIIKN.

[Intoc Ha pbIHKaxX BCerAa eCTh BO3MOXKHOCTb KOTO-HUOYIb OOMaHyTb.
HeKoTopbiM CBOMCTBEHHO MaHHWITYy/TMPOBAaTh U BBOJUTH APYTUX B 3a0/yK[eHUe.
K cuacTpto, Takvx BpeMsi OT BpeMeHU JIOBAT U KACTPUPYIOT.

PbIHKM TIPOM3BOAHBIX WHCTPYMEHTOB, €CTeCTBEHHO, TOXKe HYXKIAKTCA B
perynvpoBaHvu. He TO/MIbKO B camMopery/iMpoBaHWH, HO U B TOCY[apCTBEHHOM
Haz30pe Toke. Ho HMuero azfckoro B jepuBaTvBax HeT. [lake HaoOOpOT, OHU
ceilluac BakHellllee MeCTO B (JUHAHCAX 3aHUMaArOT.

B 1904 ropy Bbiuia cratbst Yapib3a KoHaHTa, KOTOpBIM Hamucana KHUATY
«Yonr-cmpum u cmpana». OH yxe TOrja — CTO JIeT Ha3aJ, — BTUPaJl O TOM, UTO
IIMpoKasi Myb/MKa BOCIIPUHUMAET CIeKY/IsLuM Kak abcosoTHoe 3710. Masio KTo
TIOHMMAET, UTO 3TO BCEro JIUiibL Ou3Hec. PellieHus 0 TIOKYTIKe WU TIPOZa’ke Yero-
mibo BK/IOYAKOT B cebsi gorasku o OyayiemM. A eciu PbIHKA [IOCTaTOUHO
Pa3BUTHI, 3TH [IOTAJIKW MPEBPAIL[alOTCsl B PhIHOUHbBIE 11eHbl. L]eHbl ciiy»kat 6a3oii
[/ pacuéToB, KOTOpble HY)XHbl ITIPDUMEPHO BceM. BbIXOAUT, UYTO Wu3-3a
CMeKY/ITHTOB pacuéThl /leaTh Mpole U yio0Hei.

BONBIIMHCTBY /IO[ieH TSKeI0 MOHATh 3TOT Te3uC. $I Hazlerchb, 3Ta IVlaBa
HECKO/IbKO TOMOKeT. OueBH/IHO, UTO JIIOAW He0/00/IMBAIOT TIPOW3BO/HbIE
VHCTPYMEHTBI U CHEKYJISILIMA Ha HUX B YACTHOCTH.

KoHaHT yXe TM03Ke TMuCal, UTO pPYCCKUe upe3BbIUaliHO BpaxaeOHO
OTHOCSITCSI K KalUTaau3My, U 3T0 Oosibliiast ripobsieMa. «OHU npocmo He mo2ym



e20 noHsimb. OHu e20 HeHasudsim! OHu mepnemb He Mo2ym OU3HECMEHO8 U
¢uHaHcucmos». A 1llunnep mapupyeT, MO/, B XBa/€éHOW AMepHKe-TO TO >Ke
camoe! Eciii He xyxe.

OHu TaM JlaXke Jleslaii KaKOW-TO OTPOC: CpaBHUBA/IM OTBeThbl B MOCKBe U B
Hpio-Mopke — KTO /ydllle TIOHMMaeT, YTO Takoe KamuTaausMm. OfuH U3
BOIPOCOB 3ByyYas Tak: «Top208ybl 3epHOM 8 KANCMPAHAX UHO20a 0epicam 3epHo
Ha cKaadax, He npooaeas ez2o, umobbl co30amb Odeguyum U O0XcUuOaHue
noeblweHusl yeH 8 byoywem. Kak ebl cuumaeme, makue nocmynku npugedym K
bonee uacmomy Odegpuyumy myku, xaeb6a u xn1ebobynouHbix 6amoHos? Hnu,
Haobopom, makoe nogedeHue npusedém K CHudceHuo degpuyuma??»

Kak BbI [ymaeTe, UTO OTBETW/IM TIPOCTble MOCKBMUM? CHeKy/sSIun
TIOPOXKAAIOT TpobsieMbl WK pelatoT ux? BeisicHunocs, uro B CIIIA 66 %
OTBETWJ/IH, UTO M3-3a TAKOTO «IIpHep>KaHus» TOoBapa AeduiuT OyneT BO3HUKATh
yaiie. A B CCCP, B MockBe, ToibKO 45 % 1ogymainu, uTo Aedulut OyeT vaiile.
Ommbasnuce U Te, u Te. Ho pycckue (TouHee, COBETCKHE) OITHOaINCh MeHbIlle —
OHMU BCE ke ObIM O/Ke K UCTHHE.

BbixoauT, fgake Te, KTO XUBET B (puHaHCcoBoM cronuiie CIIIA (ma u BCero
MHpa, Uero rpexa TaWTb), CUATAIOT, UTO CITEKY/SLIMM CO37atoT Tmpobiembl. Ho
TIOTO/TUTE, UTO 3HAUUT «CITEKY/ISILIMM»? 3aracTyUCh 3€PHOM M UeCTHO OTIaYMBaTh
ero xpaHeHue, M0Ka He BbIPacTyT LieHbl? Ec/iu Bbl IPOU3BOAUTENb 3€pHA, 3TO /U
He TO, UTO BaM ITOCTOSIHHO CJie[lyeT C/ie/iaTh?

[TocMOTpUM Ha 3TO C PYTOM CTOPOHBI — 3TO s Y Ke T0/IBOXKY K (hbrouaMm Ha
CenbXO3MPOAYKIMI0. B yrnpoméHHoM Mupe TMycTh y Hac Oy/ieT OWH ypo)kail B
rofi, Kbl rofi. Ho ero >ke HaZlo TAie-TO XpaHUTL? MexXay ypoXKasiMu, si UMet0
B BUAY. JItomu He MOTYT cpa3y Ha Lieblid rojj Haectbcs xsieb6a. Hy, HekoTophble
MOTYT, €C/I 3TO NpsSHUKU. OHM 10 6aTOHUMKY (TUTeplbl — 110 Oy/iKe) B /eHb
ero MoCTerneHHO MoAbearT. [1I03ToMy KTO-TO BCeria Jep>KMT 3arac 3epHa. To
eCTb TJIe-TO y KOTO-TO BCer/la eCTh 3/1eBaTOp, U B HEM XPaHUTCA KaK MUHUMYM
11eCTUMeCSUHbIN 3arac. M 3Tum 3/1eBaTopoM YMpaB/sitoT npodeccroHanbl. He
Kakue-HUOyb yOOrue CrieKy/IsiHTBI.

Ec/iv OHM TIOCUMTAIOT, UTO 1ieHbl B OyyineM OyayT BbIllle, OHU TIOZOJIbIIIe
nofiep>kaT cBoé 3epHo. UTo npou3oiiéT? LleHa-To Ha caMoOM [iejie BLIDOBHSIETCS.
Benb ec/ii Ha KanmuTaMCTAYECKOM DbIHKe He XBaTaeT 3epHa, 1jeHa UJET BBepX.
JIromy HauMHAIOT eCTh HEMHOTO MeHbIlle Xjie0a (HEKOTOpble — He HauWlHaloT, a
TaK ¥ JKPYT MaKapoOIIIK{A B TPY ropaa — c xyiebom, koHeuHo). Cripoc maziaet, HO
OT 3TOrO L{eHa ToxKe nagaet! Bcé BeipaBHUBaeTCH.

3TO 37eMeHTapHasi COBEPIIIeHHO SKOHOMHKA, HO OOJIBIIMHCTBO /H/iel eé He
MOHUMaIOT. U 51 06BsICHIO TOUeMy: TIPH HallleM KaruTau3Me PhIHOK eCThb /1a/IeKo
He Be3fle. B3sTh, K mpuMepy, po3HUI]y — TYT BCE OTJIMYHO, TOCY[apCTBO He



7ie3eT, CeTH IBETYT U TMaxHYT. A B3sTh ra3ocHabkeHHe WIH 3/1IeKTPOCHaOKeH1e
— TYT To/MHas kora. Hukakoli KOHKYpEeHI[MH, TOMBbKO KYMOBCTBO, TPEHephI,
TioBapa U BCsI BOT 3Ta BOT 03épHasi TefiepacTus.

KAK TOJIbBKO T'OCYIAPCTBO HAUMHAET JIE3Tb U
OFPAHUUMBATH PBIHOK, CPA3Y BCE MOU JOBO/bI
TEPSIIOT CMBIC/I — W OEWCTBUTE/ABHO BE[b, EILIE U
BCEX COBAK ITOBECSIT HA BEJTHBIX KATIUTAJIUCTOB.

A motoM efy OyayT TpakTOpamMH JaBHUTb CO CJlaBy COTOHE W CAHKI[USIM.
JIvib Ob1 cebe B KapMaH ellfé OfMH MUUTMOHYHMK TIOATPeCTH — M YTalllUTh ero
Ty/la, T/le KaruTaanu3M peasbHO paboTaer.

19.2
IlepBblii PbHOYEPCHBIU PHIHOK U CTAHAAPTH3ALUA

@dblouepcHble PBIHKM — BCEro JIMIIb UyTh 0ojiee  XUTPOyMHOe
nipucriocobenue fyis crieKy/siiuil. Hauném c efibl, Besib efia — riaBHOe. CaMblii
MPOCTOM U caMblii mepBbld npumep. Kak Bbl AymaeTe, Irjle U KOTJa IMOSIBUICS
PBIHOK (pbiouepcoB? Bo3MOKHO, Bbl CKaxkeTe, uTo 3T0 Huto-Mopk, unu Yukaro,
v JIongoH. MoxeT ObITh, [Tapmwk? Ho HeT. Ha camomMm jieie ppIHOK TTOSIBUJICS B
MecTeuke [lozgsuma, 3TO B ANOHCKOM ropoge Ocaka. M mosiBUICS OH —
cropripu3! — B 1600-kKakoM-TO rogy.

[Tepenecémcst B 1673 rog — K céryHam, reviiam M sikoA3yHam. Puc psis
AnoHrn — uyThb /M He CcaMblid BaKHbIA TOBap. BrIpaluBarOT ero mo BCeu
CTpaHe, HO T/IaBHbIN PBIHOK — B [lofi3uMe, 3TO TWIa LieHTpasibHasi Oupska. EcThb
JlaHHbIe, uTO B TO BpeMs B [lof3umMe Obinio 6osee 90 pucoBbIxX CcKazoB. ITo 350
net Ha3aj! To ecTh MecT [ XpaHeHUsi puca Oblia TIPOpBa, W BeCh TOJ TaM
XpaHW/ICS 3amacéHHbld puc. Kymnubl npueskanu B [oa3suMy U 3aK/Ir04aiud
KOHTpaKThl. [IpUX0AUT BOT KakOM-HMOyIb caMypal U TOBOPUT: «S5 dcuey mym
HenodanéKy, kakue-Hubyob 20 Kuiomempog omciood, u s1 mopayro pucom. MHe
HYJ¥CHbl pe2y/sipHble NOCMAeKu C eawe2o ckiaada. Bosbmémecb?» W dyen Ha
CKJaJie IaéT caMyparo yCI0BUsl KOHTpakKTa. Y 3To ¢popBap/jHbIii KOHTPAKT!

BoT uTo mpoucxoAuio 0 pbiHKa ¢brouepcoB. o HUX Obuiu dopBapbl.
Bor TbI TOproser; pucoM. Tbl 3akatouaells czesky. [lognuceiBaelis KOHTPAKT,
yTo OyZlelllb TJIaTUTh KaXKZbId Mecsl] CTOJLKO-TO, a CK/aj, Oy[eT MOCTaB/sTh
Tebe cTonbKo-To. CK/lazi OBE3ET PUC [0 TBOErO TaTaMu, a Thl Jajblile Oyzellb
TIpO/jaBaTh €ro 3HaKOMbIM CamMypasiM U UX reiliiam.

A 4T0, ec/y LjeHa Ha pyuc ynazét? Torga Tel NIPUAELLb Ha CK/IaJ U CKaKellb:



«b1s1, UOMO He Xouy s NOKynamb y 8ac puc no motl yeHe, Umo 8 KOHmpakme, — sl
Jce Mo2y Kynumb Oeuwleene y coceda!» He TpuHOCHINL ZIeHBI'M BOBPEMS, HY U
CKJIaZl TyT, TIOHSATHOE /1eJ10, 0003/IUTCS U CKaXKeT: «A He omceub au mebe ftliya,
HUHO35 é0aHbIli?» Vi1, Ha060pOT, pUC TIOAOPOXKaJl U CKajl TOBOPUT: «Homo He
xouemcsi MHe Omepyxcamb N0 MOMy KOHMPAKMY, OH KAKOU-MO Henpasu/ibHbIl».

A MOXeT KTO-TO W3 CTOPOH cAenku — I'peHpaiizep uau CeWoOpMyH, WU
niepe6pas cake? Torja To)ke PbIHOK He OUeHb UéTeHbKO OyzneT pabotars. CEryHBI
TIPUYHBIIH.

1 uto oHu mpugymanu? PeasibHbIM (brouepcHbiii poiHOK! Paborano oHO
tak. B [loa3ume Oblla TOproBas TMUIOIaZikKa, Kymilbl cOoOWpasvMch TaM B
oripesie/IEHHOe BpeMsi M 3aK/IHOUai KOHTPAKThI Ha Oyayiue roctaBku. Ho 3To
ObUIM y)Ke CTaH/JapTU3UPOBaHHbIE KOHTPAKThI, O00peHHbIe OUpXKeld, T03TOMY C
HUMHU HUKakKMx m0pobreM BO3HUKHYTH He MOMIO. Tak Kaxapld [eHb B
orpeie/IEHHbIE YaChl IIL/TU TOPTU U MOXKHO ObL/IO0 KyTNUTh (bloUYepchl Ha Oyayliue
IOCTaBKU.

ToproByto ceccuto oHU cOO/OfAaMM CTpOro. VIHTepecHO, UTO YacOB-TO Y
HUX He Obl10! HO Kak-TO OHM TaM pelllajivd, YTO TOpa 3aKaHUWBaTh, B LIEHTpe
KOMHAThI TTO/PKUTa/Iu BepéBKy, U, Korja Ta Joropasia, TOPros/is npekpaliaaach.
Ho ObM U Te, KTO TOProBaTh He TepecTaBa/. Ha 3TOT ciyuaii Ha Gupxke ObLU
crieljaibHble pedsiTa, KOTOPbIe XOW/IA U TUKO 001MBamu TpeiiepoB XOMI0IHOM
BOJIOM — He 111y4y, peasbHO 00vBanu. Hy v mpuxoauiock npekpaiiiaTh.

Eié y HUx ObLIM CUTHAJIBI pyKamu, 1ieiasi cucteMa. [IpefictaBbTe, UTO Tam
9TU OellieHble Tpeiiiepbl CO Bcelt AnoHuu Geranu v opajii — HEBO3MOXKHO Ke
HOpMaJ/IbHO 0O61IaTbcsi cpefiu Takoro Oyprnecka! I[losTomy BOT mpupymanu
CUCTeMy 3HaKOB. EC/iM Tl TOAHUMAJT PYKY, 3HAYUT, NpoAaéib. CKOJIBLKO IabLieB
BBITSIHY/l — CTOJIbKO KOHTPAKTOB U MNpojaéiib. Kak-To Io-Apyromy pyky
TOCTaBWI — TMOKymaeliib. Ha masbliax 00603Hauamuch JeCsiTKA, COTHU, AaKe
Apobu ¥ CPOK KOHTpPaKTa — Ha Mecsil], Ba Wiu Oosibiiie. KoHIeMIus MOTOM Ha
BeCb MUP pacripoCTpaHU/Iach.

Yrto ke Tam mpowusouuio? A, fa, elé BOMPOC — a 4To 3T0 Obui 3a
KOHTPakKThI? ¥Y (hopBap/AHbIX C/IeNI0K eCTh Takasi mpobemMa, YToO OHU BCe pa3Hble.
C ofHMM 3aK/IIOUW/I JOTOBOP — OH TOBOPWUT: Clofa IpuBe3u. [Ipyromy Ttyza
nipuBe3u. TpeThbeMy He HPaBUTCS COPT puca, Hafio Apyroi. U cmotpu, utob 6e3
TapakaHOB TaM, a TO BCE BepHy B3a/. Ho Tak cTaHjapTa He yCTaHOBUILb!

[Tonyuaercss, C TakKMMMU pas3UuUUSIMU [aXke LieHy Hesb3sl OIpefenTh
OZIHO3HAYHO. KTO-TO TOBOPUT — s1 BOT puC Gepy TI0 Thliille HieH 3a MeIloK, — TakK
ero Ha/lo CIIPOCUTh, a Ha Kakux ycioBusax? Uto 3a puc? Kyga? Uro, eciiv tam
MypaBbU? BHHO, UTO Tam CTOJIbKO JeTajiel, UYTo LjeHy MPOCTO TaK BbICTABUTH
HEBO3MOXXHO.



Ho Ha pbiHKe HOBOM HafieX/ibl — (PbIOUEPCOB — OHU CTaHAAPTHU3UPOBAIU
KOHTpaKThl. KoHEUHO, 3TO y>Ke He B TOUHOCTH TO, UTO Tebe HY)KHO, HO 3aTO BCe
3HAlOT, UYTO MUMEHHO U KyAa OyzeT mocTaBieHo. Ha HBIHEIIHEM pBIHKE Thbl
00s13yelibcsi MOCTaBUTh TOBAp B KOHKPETHYIO JIaTy Ha KOHKDETHBIM CKIIaf,
KOTOPBIH OyZieT nprHazyie)kaTb CaMou OHpiKe.

Ha ckmage OyayT WMHCIIEKTOPBI, 3KCIEpPThl 10 3epHYy (WIM PUCYy, WM
CBUHMHE, CMOTpS ueM Topryeiib). OHM 3HAKOT CBOW TOBap A0 MOC/JEIHETO
KombITUa. VI OHM B Kypce, UTO B pHCe BOJATCA JKYKU, T'YCEHULbI WIU TaM
CKOJIOTIEH/IPbI, I He 3Haw0, 1 PUCOM He TOPryr0. A OHM 3HAWOT — U KaK UX
HCKaTb, U CKOJIbKO UX MOXKeT ObITb B KaxkioM Melike. CoBceM 0e3 >KYKOB,
BU/IUMO, He ObIBaeT. Ho M3MepsitoT OHU BCE Kak C/ie/lyeT.

TakuM 00pa3oM, BCe KOHTPaAKThl OKa3bIBAIOTCS OAMHAKOBBIMU. [103TOMY 1
1leHa Ha HUX OfuHakKoBas. [losydaeTcsi, UTO (PbrOUEPCHBIM PHIHOK (haKTUUeCKU

CTAaHOBUTCSI peasibHON Oup)kell — TIOTOMYy UYTO BCE HACTOMBKO CHJIBHO
CTaHAAPTU3UPOBaHO. VI3BeCTHO Kyza, U3BECTHO UTO, BCe JleTaau U ycaoBus. B
HEKOTOPOM poOjfie PbIHOK (DbIOUEPCOB — 3TO W €CTb HACTOSIUM TOBapHBIN
PBIHOK.

TOT ®AKT, UTO CIEJKA [TPOUAET B BYYILEM, JAXKE
TIOBABJISIET YJOBCTBA — MOXXHO IMOATCOTOBUTHCSI U
TTIATA U3BECTHA 3APAHEE.

B TO Bpemsi Kak CIOTOBBIM DbIHOK (He ()bOUepCHbI, @ KOHKPETHO «Ha
ceiiuac») — fasieko He Tak yzobeH. Ero Kyza TpyziHee MOHATb U POCTUTb.

[aBaliTe npeAcTaBUM CerofHSLLIHEro epMepa, KOTOPbIM BbIpallliBaeT PUC,
TIIIEHUL]Y WU CO0, HY XOTS S BCerZa Mpe/CTaB/siio, UYTO KOHOIUIIO. Effenb Thl 1o
Hebpacke, a 1o pajuo TepefjaloT, T7le Y0 CKOKO CTOMT. 3aueM? 3areM, uTo
peJiHeKHY BCe C/IYIIalT 3TO pajuo. OHU BhIpaIUBaOT Iprubbl U TpaBbl. M oBoIIH.

Osouy Toxke 6yayT msaco4, Tax BoT, mo paguo 6yAyT roBOpHUTH IieHbI Ha
drrouepcel! HecmoTpst Ha To uTo oHU OyayT B Gyayiiem. Ho GyayT Ha3biBaTh
MMEHHO WX, T. K. Y HUX eCTb CTaHJapT, OHU 03HauyalOT HeuTO KOHKpeTHoe. BoT
rouemy (hbrOUepCHBINM PHIHOK TOBapOB T7IaBHee CIIOTOBOTO.

E11é HaZio Koe-uTo OTMeTUTb. PbIoUepCHBIN PHIHOK MOSIBU/ICS B Hauase 17-
ro Beka B SANoHUM, U ATOHIIbI ObuH MgepaMu B TeMe 0 1939 rozga. Bo Bpemsi
BTopoii MHUPOBO#i SITIOHCKOE TIPABUTELCTBO 3aKPbUIO PhIHOK. C TeX Top pbIHKa
bbrouepcoB TaM Oosblille HET. XOTHTE BepbTe — XOTUTe HeT, HO boMOamu ObuIH
HaKpbITbI He TOMbKO XupocuMa U Haracaku. U rme ke celuac TOPryroTcs
drrouepchl Ha puc? S BaM CKaxy: B AMepuke. OTO OCHOBHOW PBIHOK PHCOBBIX
bbrouepcoB — UM Bcex OCTajbHbIX (hblouepcoB Toxke. JIrogsm ymobHO, Korja



DbIHKM [leHTpa/M30BaHbl U [/ BCeX OJHA lLieHa. Ho BOT Tak BBINLIO, UYTO
MHPOBOM PBIHOK pHca ceiluac B UMKaro, T. K. Bae/bI[bl UMKArcKON OHpP>KU
(CME — Chicago Mercantile Exchange) emjé B 1992 roay co3zmanyd MHUPOBYIO
9JIEKTPOHHYIO cuctemMy ToproB Globex. A smoHIbI MOTyT cjenatb cebe
XapaKupH.

19.3
KoHTaHro u 03KBapelinH

MokHO mou3yuaTh TrpaguK 3TUX (bIOUEPCOB, BO3bMEM OOBIUHBIN
HelUIM(OBaHHBIN PUC U IJIIHEM Ha KPUBBbIE B pa3Hble MecCslbl. TaM Ha LieJiblii
rofi Brepéz ecTb pa3Hble (PbIOYM, a KOTHPOBKM MAYT B LieHTaxX 3a (PyHT puca,
npuuéM amepukaHckuii (yHT, mo 455 rpammoB. To ectb Topryercsi puc (u
CBUWHWHA, U [IPOBa, M KPYyMHas porartasi KOpoBa) 10 BCeMy MUPY 3a aMepHUKaHCKUe
Josinapsbl. [103ToMy SMOHLIBI, KOTOPBIE XOTAT KyINUTh (pbrouepchl Ha pyc B Ocake,
JOJDKHBI TIOMEHATh CBOM WeHbl Ha [OJUIapbl, 3aBeCTM WX Ha aMepHUKaHCKUU
Globex u tam nokynare. CtangaptHbiii KOHTPAakT — 2000 cTO(YyHTOBUKOB, TO
ectb 91 TOHHa puca.

WTak, ¢bproun TOPryOTCs Ha rof (axe uyTh Oobilie) Briepé, HO OCHOBHasI
TOPTOBJIsL UAET Ha OKHUE Mecslibl. ['0/10Boi (blouepc He TaKOM JTUKBUTHBIN, U
He (DaKT, YTO MOXKHO KyMNUTb WX MPO/iaTh HY)KHBIM 00béM. Ho ¢akT B TOM, UTO
ceryac MOXXHO KYIIUTh PHCa, KOTOPBIX TIpUesieT uepes rof.

Kak mpaBusio, (hbrouepchbl TOPryrOTCS BhbIlle CIIOTOBOM LieHbI. To eCTh Jitoau
YKAYT TIOBBIIIIeHUs 1jeH B Oyayiiem. JTto60ii, KTO TOPryeT PUCOM, BUAUT — IjeHa
OyayT Bbillle.

OTBNEeKyCb HEMHOTO0 OT (bIOYepCOB, HO €CTb MHEHHWe, UTO HMEHHO
TOBBIIIEHME 1|eH Ha ey CTajJ0 OAHOW W3 MNPUYMH HeJaBHUX PEeBOIOLMKA Ha
bmvxHem Boctoke: 3a 2004—2008 rozpl oriroBasi 1jeHa Ha pPUC BbIpOCJa B /iBa
pasa, 3To oueHb MHOTO. Kor/ia ezia ilopoxkaeT, oy 6eCrioKosiTcst U OyHTYIOT.

JOAXKE HEBOJIBIIION POCT HA OIITOBOM PBLIHKE
MOXXET TIPMBECTU K IAJEHMIO MHOI'MX CEMEMHBIX
BIO/DKETOB 3A YEPTY BEJHOCTHN.

A cambiii 60/BINION SKCOPTEP (HO He CcaMblii OOJBIION TIPOW3BOAUTED)
puca B mupe — Tauasz,

HdonycTtum, Mbl BUMM, UTO PUC HA CIIOTe celyac CTOUT 14 os11apoB 3a CTO
dyHTOB, 3TO TIpUMepHO 18 pybneii 3a kumo. Tpéxmecsunbii — 14.75. A
1IeCTUMeCsUHbI  ¢bpiou ctour 15.5 ponnapa. T'omoBoii — ellé moposke.



Hernnoxast BO3BMOXKHOCTB /i71s1 3apabotka — 10.5 % 3a mosnroza, To ectb 21 %
rofioBbiX. KynmuTh puc celiuac U mpofaTth Ha (PbrouepcHOM pbiHKe. OTIUUHOE
BpeMsi [/ Tipojiaxku. lleHy dukcupyeM cpa3sy, Beib (DbIHOUEPCHBIM PbIHOK [JIs1
3TOTO U CyljecTByeT! 3apaboTraem!

Ho 3T0 oueHb npodeccroHaIbHbIN PHIHOK. JTO He Kak akIUsIMA TOProBaTh,
TyT JIOXOB HeT. [loroBopuillb C 3€pHOBBIMM TpeWjepaMu WIM TaM CO
CBUHSYLHMH, 3TO TeOe He OMHApHbBIe OMIUOHIIUKY C THApoIiedareli TOJI0BHOTO
Mo3ra. [loBepbTe MHe, 3T0 YMHbIe pebsita. OHU BCIO >KU3Hb 3THUM 3aHHMAaIOTCS.
CripocuIllb UX: «A 40 BbI, TPUOBUIL He BUAMTE, UTO JIU?» OHU U OOBSCHST, KTO
Tbl ¥ 4TO Thl. HaBepHOe, eCTb-TakK¥ MpUYMHA, TI0YEMY BCe BAPYT He PUHYTCS U
He 3apab0Tar0T MUITMOHBI Ha 3TOM TeMe. He o/fHY MbI TakKHe CMeKa/TUCThIE.

Takasi cuTyalusi — Korjja AajbHUAN Oyaylyii KOHTPAKT AOPOKe KOHTPAKTa
B O/mkHeM Oy/1yiiieM — Ha3bIBaeTCsl «kKOHTaHTO». JInbo Korya Oyayiuii JopoXke
TeKyIero (croroBoro). [IpoTHBOIO/IOKHAS CUTyaLUsT — «03KBOpAALIUsI», WA
63kBapgeiiH. KoHTaHro XapakTepHO [/ii HEMNOpTSIIUXCS TOBapoB, a
63KBap/ielIiH — Hao00poT, 4151 ckoporopTamxcs. [llecTumecsuHble sira —
5TO He TeKylue sulla yepe3 IiecTb MecsreB. CerofHsilHUe K TOMy BpeMeHU
y>Ke CTYXHYT. DTO Apyrye, HOBbIe U OJecTsIIre sSi1ia.

Ho Bepuémcs K pucy. IlonyuaeTcsi, UTO-TO [JO/DKHO MeIllaTh TOMY, UTOObI
JUKO 000raTUThCS, KYIMB PUC Ceiluac W TIPOZAB ero Ha (hpbIOYepCHOM phIHKE.
[Tonnmaete, uto 3T0 Oe3pucKoBoe Bio)KeHHe? Eciu y MeHs (GU3UUECKH eCThb
3TOT YEPTOB PUC U 51 TIPofiato (hbrOUepC Ha Hero, HUKAKOro pucka HeT — s Be/lb
10 (bIOUEPCHOMY KOHTPAKTy OTTPYXKY CBOM puc, U Bcé! [loueMy ke Tak Bce He
JenaroT? Buaumo, ectb Kakasi-To ripo6siema. Jlorafanvch, Kakasi?

XpaHeHue. Puc Haflo He TOJILKO KyIWTb, HO W TOATrofAa (WM Kakou Tam
(dbblouepc Mbl MPOZANM) XpPaHUTb. BBIXOAUT, UTO IjeHa XpaHeHWs BbIIIe, ueM
pasHULla MeXAY CIIOTOM U (PbIOYepCoM.

Bot uTo npoucxogut B peasibHOM mMupe. ECTb /101, KOTOpPbIE XPaHST PUC.
[o/mkHBI >XKe OBITH? YpOXKakl puca C/lydaeTcsl yallle OJHOTO pa3a B Toj, Tam
pa3Hble COpPTa, HO BCE paBHO UX TaM He [IeCsiTb, a TPU WM NATh. M Kakue-TO
00bIuHO Gosblile, KaKve-To MeHblle. [103ToMy pHC Haflo TAe-TO XpPaHUTb. U 310
OueHb, OUYE€Hb Ba)KHO, TIOTOMY UTO €CJIK OH MPOIMaJET, TO KTO-TO TOUHO YMPET C
rosioy. 3To He 3ehup U He II0KO/A[,. be3 prca moay peasbHO YeIlKH OTOPOCHT.

[TpodeccroHanibHble OMepaTopbl CKAaZIOB TOXKe Bedb CMOTPST Ha 3TU
rpaduku. I oHu BUAAT, uTO-0ro! — HHUUero cebGe KOHTAHTO Ha ITIOJYTOJJOBOM
drrouepce! Tpeiizepbl ero BUAAT W OyAyT TOKyMNaTh PUC Ha CIIOTe, UTOOBI
1poJiaTh Ha ¢broue. MoXKeT, opraHr30BaTh elé oJlvuH CKaaj? bblio 0fHO mycToe
31aHue Ha tore Yukaro, Hafio MPOBEPUTh, MOAXOJUT JIK OHO JjIs XpaHEeHUSs prca.
Hy TaM cTpaxoBKa, CaH3MUAEMCTaHLYs, Herpbl Ha UEpHBIX «padukax», BCe



nena. To ecTb KOrja BCe BUAAT MOLLIHOE KOHTAHIO, Le/lag UHAYCTPUSL HauluHaeT
IIIeBE/IUThCS. YMHbBIE JIFOAW TIPOCUWTAIOT, I7le MpUOBLIb, M 3aracyT I00O0bIIIe
puca B HOBble 3akpoma. VM BOT UTO MPOMCXOAUT: PUCK Trojofa ucyesaer!
3aKpoMa-To MOJIHbI!

MobaBmt0 ApaMaTUYHOCTA. JTa TeMa BOCXOAUT ak K Agamy CmuTy,
KOTOpbI B CBOEM «bozamcmee Hayuli» B 1776 rofy Hamucaa 3HaMEHUTbIN
raccaxk O JIFO/IsIX, KOTOpbIe ZiesiatoT 6s1aropo/iHble mocTynku. Hy, Tam, >KepTByrOT
Ha 671aroTBOPUTE/NILHOCTL. XO/AT B LIEPKOBb, HBIPSIOT B TIPOpPYOb, He efsT Msca,
u Bcé Takoe. Kopoue, cepno6onbl. Ho OHU He /ieflal0T POBHBIM CUETOM HUUETO
J/IsT TOTO, UTOOBI TIPeJJOTBPAaTHUTh peasibHbIM romof. [a, za, 06 3ToM OHU He
JyMarT COBCeM. A BOT KTO 3THMM 3aHUMAaeTCd — TaK 3TO HallM [esblibl,
TOPrywole Ha pbiHKe. OHUM BUAAT KOHTAHIO, BUAAT CUTYyaL[MI0. 3axXOAST B
CKnafcko OusHec. UucTo M3 IIKypHOro UWHTepeca. Tak BOT, MpoJo/pKast
3HaMEeHUTYIO LIMTaTy: JIFO[U, KOTOpble /eWCTBYIOT M3 CBOEro uHTepeca, Oosee
Ba)KHBI /IJII UejioBeueCcTBa, ueM Bce OylaropofiHble [JOHBI BMECTe B3SIThle. ITO
nipaBza. U 6osibliioi Borpoc, Korja buin Ieiitc npuHéc Mupy OoJibliie I0JIb3bI
— Korga oH chenan Maiikpocodt Oduc mam Korja roexana MOMOrath JeTsiM
Yranjsl.

MBI 3HaeMm, UTO 3T JIFOAW, KOTOpPble «OPraHU30BbIBAIOT» HEXBATKy 3€pHa,
Majio KOMY HPaBATCS. 3a Y’)KUHOM MbI UX He 00Cy»K/laeM, BCeM T10Xep, YeM OHU
3aHMMarTCa. Mex TeMm, OHM B CBOEM jesie OYeHb Xopouid. OHU 3HAKT CBOIO
paboTy, ¥ OHM 3HAIOT 3TOT PbLIHOK. IIOHATHO, UTO HU He CBsATble. OHU
CrieKy/siHTRI. [1bITatoTcs 3apaboTark, UTO TYT TaKOro?

19.4
MapKvHa/IbHbIE CYeTa U PUCK KOHTpareHrta

B cpenke MeXay Tapoil KOHTPareHTOB BCerjla eCThb PHUCK, UTO TapTHED
KUJAHET. Y Bac eCTb KOHTPAaKT, 3TO Ja. ECTb IOpPUCT, KOTOpBIM [10/ITO
cornacoBbiBaeT fetanu. Eciu BTopasi CTOpOHA He BBITIONHSIET YC/IOBUSI CHEJKH,
MOYKHO TIpUBJ/IeUb KOHTpareHTa B CyJ| U [laXke BBIUTPATh [1e/10, 00AHKPOTUTDH €ro
unu eifé uro. Ho 310 cTouT feHer u BpeMeHU. [la 1 He 3Haelllb B KOHI[e — /laXKe
C YY€TOM BBIMTPAHHOTO CyJja, — CTOWJIO JIU /1eJI0 CBeu.

A BOT Ha (bIOUEDPCHBIX DbIHKAX OT 3TOro pucka wu3baBummch. Kakum
obpa3om? CucteMa CTaHJapTU3MPOBaHA MOMHOCTHIO. KTO yromHO MOXKeT urpath
Ha pbIHKe (bIOYepCOoB, HO TIpaBU/IA [i/isi BCeX OJHU U Te Ke. [ToKyriaeTe Bbl UK
TIpofiaéTe, HO Map>Ky Bbl JJO/DKHBI 3aHECTU Ha CYéT. BOT Kak 3TO MPOUCXO/UT.
3BOHHTE Bbl OPOKepy U TOBOpUTE: «X0ouy Kynumb (pblouepCbl Ha puc». XOUueTcs



PUCKOM TOpPraHyTb, CW/ HeT. bpokep BaM OTBedaeT: «XOpowo, i OMKpPO 8aMm
cuém. Ckonbko OeHe2 6bl xomume nonoxcumb?» be3 neHer ToproBatb He
BbIiZIeT. [JomycTrM, 3aHeC/M Bbl eMy 5 ThICSIY [10/1J1apOB Ha (DbHOUEPCHBINA CYET.
Tpebyemasi mMap)ka Ha ¢brouepchl coctapisieT 5 %, Hy wid 3 %, HeBaKHO.
Cetiuac 6upka Tpebyet $2025 Ha KOHTPAKT, TO €CTh MPUMePHO 4 % OT TeKyIIei
cToumMOCTH. ToproBarb MOKHO B TpefiesiaX yCTaHOBJIEHHOW Mapku. To ecTb
BHec/iv Bbl 5000, HO KyNUTb (WK TIPOZATh) PUCOBBIX (DblOueli Bbl MOXKETEe @K Ha
$125 000.

M BOT BBl XOTUTE 3aractyd pyuc U npoparb. [IpogaTe Bbl XOTUTE (hbrouepc.
HeBa)kHO, TIpofiaéTe Bbl WM MOKYyTIaeTe, IeHbI'M Ha CYET BHECTH HAJI0 B IF0O6OM
ciayuae. IlycTh BbI pelvIv 3aHATbCS CKIaJupoBaHHWeM puca. Haltu sneBatop,
WIM TIe TaM ero XpaHsaT, KyluTb PUC U JepkaTb ero. M mMokeTe rpojarb IO
Takou-TO LeHe. [Ipomats prca Bel MOXeTe Ha 125 ThICSY, XOTS 3aHEC/IH TOJILKO
TISATh.

Yro norom? Kaxkaplii JeHb OHM CMOTPAT Ha M3MeHeHus. LleHa ¢brouepca
— 3TO L|eHa Ha KOHTpakT cerofHs. Ho 3To He Ta 1jeHa, KOTOPYHO Thbl 10 HEMY
3ariaTullb.

IJIATUIIL TOJIBKO B KOHLIE, KOITIA HACTAET EHb
VICIIOJTHEHUSI KOHTPAKTA. UJIA B CJIYYAE ITPOJAXU, ThI
TTOJIYYAEIIIb [10 HEMY JEHBI'U.

Ecmu Thl Tipofaémib (¢urouepcoB Ha Mait 2018 roga, Thl obelijaelib
JIOCTaBUTh PUC Ha CKaaA B UMKaro B KOHKpeTHbIU JeHb Mas 2018 roma mo
OTOBOPEHHOMU LieHe.

Ho cerogns 1jeHa ¢prouepca Takasi, Kakol eé yCTaHOBWU/I PbIHOK. 3aBTpa OHa
ONATb U3MEeHUTCS. M 4UTO MNpPOMCXOJUT — HA 3TOM pbIHKe I1epecuér uAET
eXXeJHeBHO. JTO O3HadaeT, eC/IM Bbl TPOZAaéTe (broYepcbl — 3amaciu pUcC U
npoziaau Qbrouepchl — U 1jeHa UJIET BBepX, 3To paboTaeT mpoTUB Bac. [Toromy
yTO BhI yKe (hbrouepcom 3adukcupoBanu cebe Gonee HU3KYH 1ieHYy. M1 Gpokep
CHUMaeT JeHel' C Map)KWHAJbHOIO CuéTa, KaXKAbld [eHb MepecuuThbiBaeT M
cauMaeT. Eciu Bbl TIpofiasiu PbiOU, a 1jeHa pacTéT, OH KaK[bld feHb Oyaer
CHUMaTh TpebyeMyto pa3HHUIly CO cuéTa. A ec/iv lieHa MOWAET BHU3, OH Oyzer
00AB/ISTh.

[1s9Th TBHICSIU MOTYT KOHUUTBHCS OBOJIBHO ObICTPO, Tak? lleHa pacTéT. Bhi
JyMaeTe, uTo Jiyuiiie Obl Bbl He 3aK/HOuUad 3TOT KOHTpakKT. Eciv 6 mogoxaaTsh
napy [JHel, MO)XKHO ObUIO ObI MpofaTh Togopoxke. [1oToM BaMm 3BOHUT Gpokep U
TOBOPUT: W3BUHU, UyBaK, HO TBOSI Mapyka yrasa Huxe Kputuueckoi. Tel Oyzelib
JIOBHOCUTD JIeHbI'U?



Bor B uéM peasbHas TeMa TOProB/iu (brOYaMU. PUCK KOHTpareHTa
VCK/TIOYEH. JTO O3HauaeT, YTo, eC/IU Bbl He /I0BHeCéTe /leHbI'd, OpoKep 3aKkpoeT
Ballly MO3ULMIO0 U BEPHET BaM OCTaTOK. [109TOMy KOHTpareHTy HeBa)KHO, IMbSIHbI
BbI, 110/, KOKCOM WJIY TMPOCTO CTa/Jy HeHaBU/EeThb Jitofei. bpokep [ep>KUT Ballu
JEHEeXXKHM B 3a/I0)KHHMKaX. HeBa)KHO, UTO BbI JleflaeTe, HO, €C/IU MapXXu He
XBaTaeT, OpOKep BaM MO3BOHUT U MOIPOCUT JIOBHECTH, a €C/Id Bbl He BO3bMETE
TPyOKy, OH 3aKpOeT MO3UL1I0. Y Hero prvcka HUKakoro HeT. XOTs yallle BCero oH
Jla)Ke ¥ 3BOHUTH He CTaHeT — MPOCTO 3aKPOeT 103y, U BCE.

Bbl fake He 3HaeTe, KTO Balll KOHTPareHT B Ka)K[OW KOHKDETHOM CJeJlKe.
HewusBecTHO, KTO Ha Apyroi ctopoHe. Bel 06a 3ak/touaete cfieniky ¢ 6upxxeid.
BaM BCE PaBHO, KTO TaM Ha ZIPyroM KOHI[e U Kakasi y Hero MoTuBaiusi. O6 3Tom
PUCKe BbI He BOJIHyeTeCh. JTO UUCThIE 11eHbl, 30aB/ieHHbIe OT prcKa 0OMaHa Bac
BTOPOW CTOPOHOM.

19.5
DbI0YX Ha MIEHMIY U MOUCK CIIPaBeA/IMBOU IIeHbI

B3rnisinem eimé Ha ofuH (brouepcHbli kKoHTpakT. B CIIIA 6osbimioe
3HaueHVe KMMeeT MsArKas KpacHO3épHas miueHuia. CerorT eé oceHbrO (UTO AJ1s
MHOT'MX aMepUKaHLIeB CHOPIIPU3) — Ha3bIBAETCS «03MMasi», — BCHO 3UMY OHa
JIEXKUT B 3eMJle Kak ITOKOMHWYEK, a PaHHel BeCHOM BCXOWT. B Hauasie jieta yxe
cobuparoT ypoxkail. Msrkasi KpaCHO3épHasi 03UMasl MilleHUIa OYeHb XOpOoIlia JiIs
TieueHbs, XJIOMbeB U KEKCOB, HO [iis Xjeba He oueHb moaxoaut. Hy, To ecTb
BIOJIHEe cebe TPUKOJIbHBIN U HYXKHBIN COPT.

TopryeTcst oHa B lLieHTax 3a Oyiiesnb (3TO MpuMepHO 35 JIUTPOB), TO €CTh
3T0 Mepa 00béMa, a He Beca. [Ipuuém OyiiesisiMd amepbl KU3MEpPSIFOT TOJILKO
Chillyurie TPOAYKThI. [locMOTpUM Ha Kakoh-HMOyAb rpauK W YBUAUM, UTO
Oymiens BecHow 2011 roga cromn 723 1ieHta. Tam Toxke OOBIYHO CHIIbHOE
KOHTAaHTO, W LieHbl Ha [JanbHUe (Qbiouepchl Aopoxe OmmxHUX. Ho coBcem
JnanbHul Gpiou — Ha yieto 2012 roma — TepsieT KOHTaHro. [ToueMy? Tam MoxeT
ObITh MUJJTMOH (haKTOPOB, HO, CKOpee Bcero, OyzieT ypoxkaii. To eCcThb ieToM OHU
cobepyT MWIJIMOHbI TOHH 3€pHA, a XPaHWUTb 3epHO BO BpeMsi ypoKas —
JIOBOJILHO Aypaukas uzaes. Hajgo crapele CKaazibl OMYCTOLIWTh, TOCKPECTU IO
CycekaM, MOAMeCTH M 3aBe3TU Tyja HoBoe. [losToMy Tpelgepel He >KIAYT
KOHTAHT0 BO BpeMsi OyzyIiiero yposasi.

[TonyuaeTcsi, uTO y HaC ecTb yZoOHasi acCOl[MalUsi: PbIHOK (PbIOUEPCOB —
3TO PBIHOK XpaHeHHs. A 1jeHa (blouepca = IjeHa CroT*(cTaBKa+CTOUMOCTb
XpaHeHus).



MHTepecHO, UTO YacTO y OWpP)KeBBIX KOHTPAKTOB BOOOIe HET TeKYIIeu
1leHbl, TIOTOMY YTO BCSI TOProB/si UAET Ha ¢biouepcax. Ho ecsv MbICTUTH
abCTpakTHO, MO>XXHO TIOCUWTaTh lieHy Jiroboro (¢erouepca u3 crotoBoi. Ecimu
roZioBasi CTaBKa y Hac 5 %, a KOHTPaKT UCIIO/IHSAETC uepe3 IoJITopa rojia, Torja
Hazio 706aBUTH K Hartllel 1ieHe 7.5 %. [1nroc XxpaHeHue.

OTO Ha3bIBAaeTCSl «CIpaBe/iiBasl OlleHKa», II0TOMYy UTO OOBIUHO
(bbrouepCcHbIe 11eHbI JO/DKHBI BeCTH cebst coriacHo 3Toi dhopMmyiie.

I[IOOTOMY OBBIHHAA CUTYALIMA — 3TO KOHTAHIO,
KOI'’JA LEHBI BBIPACTAKOT B BYAYIIEM. BE/JIb YEM
OAJIBIIE BYAYIIEE, TEM BOJIBIIE HAIO 3AITVIATUTH 3A
NCIIOJIB3OBAHUE NEHEID' 1 3A XPAHEHUE.

Os3HauaeT /i1 3TO, UTO Hejb3s 3apaboTarh MPUOLUIL, MOKYIIash 3€PHO IO/
xpaHenue? Hy, Tuma, 3apaboTaelib TOJLKO CTaBKYy, IMOTPATHUB Ty K€ CTABKYy Ha
OpraHu3aL1I0 BCer 3TOU KaTaBaCHU.

Ho eciu 6b1 3Ta ¢opmyna paborana co 100-TIpOLjeHTHON TOUHOCTHIO,
KOHEUHO, HUKTO Obl U3 TpeliJiepoB He XpaHW1 3epHO. C XOfOM BpeMeHH — B
CMBICJIe, KaJleHJapHOTO BpeMeHU — IjeHa Ha ¢brouepc Oblsia ObI BCE Omke C
I[eHOM CIIOT, KaK pa3 u3-3a TOr0o, U4TO CPOK XPAaHEHWs yMeHbIajacs Obl, a
TIPOIIeHTHAas CTaBKa PaCCUMThIBAIaCh ObI Ha BCE MEHBIINN M MEHBIIINN CPOK.

IapaiiTe mipesicTaBUM cebe WzieasbHBIA MUD, T7e BCE YPOXKaW TPOUCXOJST
BOBpEMSI U KaTak/JM3MOB He ObiBaeT. Torza mieHa cIiot pocsia ObI 10 JaThl cOopa
ypoXasl, a TIOTOM cpa3y Maziajia Obl. Beab KTO-TO JO/DKEH XPaHUTH 3€PHO [0
ypoKasi, a 3TO CTOUT JieHeT. [ToToM Kaxk/j0e ieTo maziana Obl 1jeHa Ha 03UMYHO
TIIIEHUITY, ¥ KaKAYI0 OCeHb — Ha sIpoByl0 (MUp eé mipaxy). He Obuio Obr
HUKaKOW HeorpeJeiéHHOCTH. Ha ciemyrommuii rof, cuTyanyst ObI TTIOBTOPHU/IACH.
[TomydJaeTcs, uTO B Wiea/IbHOM MHpe IieHa Ha (bIour He MeHsislach Obl, OblIa Obl
npsiMoli Kak Tanka. [loHumaete, o uém si? Eciu Obl BCE Bcerga ObIIO 10 3TOM
dopmysie, To meHa ObI TIPOCTO TIOBTOps/Ia CIOT C J00aB/eHHEM CTOUMOCTU
XpaHeHUsI U KpeguTa. UeM /Ioibllle XpaHUTh — TeM Jiajblile IieHa OT crioTa. B
JeHb ypokasi oHa ObI cOBMasia co crotoM. To ecTb oHa Oblia ObI TIPSIMOM
TOPU30HTA/IFHON JIMHUEH OT ypokasi [0 ypokasi, ¥ Mbl Bcerja Obl eé 3Hamu
3apaHee. Ho B pea/ibHOCTH, KOHEUHO, TAKOW 3aBUCUMOCTH HeT. Mbl )KUBEM He B
H/leaTbHOM MUDE.

51 moka pacckasbiBal O Ce/IbCKOXO3SIMCTBEHHBIX (bIOUaX, HO €CTh PBIHOK,
KOTOPBIN KyZa BecoMel. C CelbX03MPOAYKIMKA BCE 3TO TOMBKO HauajioCh —
JTFOZIV KUK Ha (hepMax, TOProBa/iM YpOXKasiMu, M BCé Takoe. CeMeliHasi HCTOPUS
npo ¢depMy W KpacHyrO Iarouky. Ho TIOTOM K TOpram TOAK/TFOUM/IHCH



HaCTOoAIWE KAITUTA/IMCTHI.

19.6
dprouepcbl HA He(PTH

[Tepeiiém K peIHKY He@TU. PaHbliie (btouepchl Ha HE()Th TOProBaIUCh Ha
Hulo-Mlopkckoii ToBapHO# 6upske, HO celfuac UMKarckasi BCé CKymuia — s yike
nucan npo CME u Globex.

Nns vHedTu 6611 Becbma uHTepeceH 2011 rogq — HedTh TOTAA TOProBasiach
mo 100 6akcoB 3a 60uky. Kcratu, ppiHOK He)TU U PBIHOK €/lbl B3aMO3aBUCHMBI
— celfyac 13 parica /iefaloT CIUPT U J00aB/soT B jU3ebHOE TOIUIMBO, TO eCTh
3TO 3aMeHa Jij1s1 HeTenpoAyKToB. [109TOMY PBIHKM 3aBUCST [IPYT OT ApyTa.

HedTb — 3TO 3Heprus, a OT SHePruM 3aBUCUT BCS MHPOBasi SKOHOMHKA.
Torga Oblo 3eMseTpsiceHre W IiyHamu B DyKycume, 04U B ouepeHOM pa3s
HamnpsiIuCh [0 TIOBOAY aTOMHOM SHepreTvku, U HeTh noapocna. [lmtoc
PEeBOJIIOL[MM B apabCKOM MHpe.

TPEMJEPHI IIBITAIOTCSI MPEIYTAJIATH, UTO BYIET
NAJIBIIIE, 1 3TO OTPAXKAETCSI B LIEHAX HA ®BIOUYEPCHL
HE®Tb — OUEHBb BAYKHBIV TOBAP.

Takoil Ba)kKHBIM, UTO (PbrOUEPChl Ha Heé TOPTYIOTCS aX Ha 8 jieT BMepén.
OcHOBHasi TOProBJisi COCpeZioToYeHa Ha O/IMPKHUX JlaTaX, HO BCE Jke.

Ob6ijasi  crouMoCTh HeTU B TOJIIle Hallled T[JlaHeTbl OLeHUBAETCS
npuMmepHo B 100 TpwinMoOHOB pAosiapoB. JTo Oosbiie, uem BBIT ro6oii
cTpaHbl, faxke Omepuku (Tam okono 70 TpaH). U Te, KTO A0OBIBaeT 3Ty He(PTh,
BHUMaTe/IbHO C/IeJAT 3a (PbrouepcaMu.

Tak >Ke KaK M Halll TOProBel] pUcoM, TOKyrareab HeTU HY)KJAeTcsl B Hel
perynsipHo. Kto mokyrmaeT ceipyto HepTb? IlepepabatbiBaroiijuii 3aBofl. Y HUX
OosibllIoe MPOU3BO/JCTBO, U OHU TOHAT. OHU CefsAT, YTOObl UM BCE TIPUBO3U/IU
BOBpeMs (3a orno3gaHue 1mTpad!) U Ha X KOHKPeTHBIN CK/Iaj, yTob He Brapuiu
LIHSTY, TaM CJI0KHbIe KOHTPAKThl. [109TOMY Kak omnpefieuTh LieHy Ha HePTh? [la
Xep ero 3HaeT, HUKaK. C/IMIIKOM MHOTO pa3HbIX ()aKTOpPOB.

CylllecTByeT CIOTOBbIM PHIHOK He(TH, HO OH TOJIBKO [/Isl U3/IUIIKOB. UTO
MoyKeT rpou3oiTu? I1o oimbke KTO-HUOY/Ib TIPUBE3 B TIOPT UyTh OoJbilie HedTH,
yeM rpozasn no KoHTpakry. Kyzna gesats octatku? MoXHO nipogaTh Ha criote. Ho
5TOT PBIHOK OY€Hb MajleHbKUIM U HeHa/léXHbIi. Hukorma He 3Haellb, 4yTO TaM 3a
He(PTb U CKOJIbKO €€, — KOpode, BBIXOAMT, UTO, KOT/la JIFoAU TOBOPAT O LieHax,
peub Bceryia o (pprouepcax. Mimeercs B BUAy Onmvkaiiiiuiii ¢pprouepc, Ha 1 Mecsll.



YpaBHeHUe (brouepc=croT*(cTaBKa+xpaHeHue) [ep)KUTCS He Bcerja, a
TOJIbKO KOTJla eCTh 3aracbl TOBapa, KOrJa ero MOXKHO XpaHWUTb. XOTS MOXHO
CKa3aTh, UTO OHO JIEP)KUTCS U B Cydyae 63KBOp/al[K, IOTOMY UTO, B HEKOTOPOM
CMbICTIe, 1IeHbl Ha XpaHeHHWe MOTYT ObITb U OTpUliaTeNbHbIMU. [IpocTo Aaxe
ecnu Oyayiias HeTh fellieByie TeKyIleid, 3aBo/ibl BCE paBHO JIO/DKHBI /IepXKaTh y
cebs1 3arac. IlpakThueckyd Bcerjla OCTaHaB/IMBaTh MMPOU3BOJCTBO HAa KOPOTKUMA
CPOK [IOpOJKe, UeM MPO/I0/DKATh ero B YOBITOK, B TAaKOM C/yuae X03siuH (habpuku
He TIO3BOJIUT IJUCTepHAM OIMYyCTOIIUTbCSA, OH Oy[eT [ep)KaTb HEKOTOpoe
OydepHoe KonmuuecTBO TIPO 3amac. ITO 03HayaeT, uTo (haKTUUeCKu y Hero Oyzer
oTpuLaTe/ibHas LieHa Ha XpaHeHue.

Eié ectb daktop Kopabneii. Celiuac He)TsiHbIe CyrepTaHKepbl HACTOJIBKO
OTPOMHBI, UTO XpaHsT B cebe Kakoii-TO HeBOOOpa3uMbIii 3arac HeTu — COTHU
MUJTMOHOB Gappeneil. [Ipy CU/IbHOM KOHTAaHTO MOXKET OKa3aThCsl BHITOJIHBIM He
BBITPY>KaTb He(Th Ha Oeper, a /[aTh TaHKepy HECKONbKO [AHeN (WU Hefeslb)
MOCTOSITh Ha SIKOpe.

19.7
HcTopus pbiHKa HeQTH

Onare ornpaBuMcs B mpouuioe, Ha 31oT pa3 B 1871 rog. Eamwm
CKOPPEeKTHPOBaTh LieHbl Ha UHMISLIUIO, TO Oappesb U Tor[ja CTOW/I ITPUMEPHO Kak
cefiuac — ot 25 g0 60 gomnapoB. Ho paHbliie 1jeHbI ObUTM BCE CIIOTOBBIE, a
Teriepb (brouepcHbie. [ToHauany 1ieHa HedTU Kosebasmach M3-3a TOCTOSTHHBIX
OTKPBITUI HOBBIX MECTOPOXKAEHUW U MUCTOLIEHUs] CTapblX MeCTOpOXxzeHui. B
Texace HalLIMCh OrpOMHbIe 3arackl okoja0 1900 roma (U LeHbl PyXHY/IW), HO
BOOOIIle 9KOHOMHKA TOT/la He TaK CUIBHO 3aBUCesia OT 1jeH Ha He)Tb — B X0y
ObUT yrosib, la U JiepeBO He OTCTaBaso. Torfa Mo-aHIIUNWCKU He(Th ellé He
Ha3bIBasach «oil», a Obula «petroleum». A GeH3MH y HHX B0OOIle ceiuac
Ha3bIBaeTCs «gas». [la U y Hac, KCTaTy, Tefiaib rasa, a He He()TH.

B konIje 19-ro Beka ObLJT OTPOMHBIN CKAuOK 1IeH, a TIOTOM Cpa3y TajeHue.
9to Standard Oil (o Heli HeMHOro MO3Ke) CKyINW/Ia Kydyy MeJKUX KOMIIaHWUW
BMeCTe C >KeJe3HOZOPOXKHBIMU TepeBO3YMKaMU W ycTpowsia cebe TOZapOK.
AMepUuKaHCKOe TIPaBUTEIbCTBO TaK OUresio, UTo MpUKa3asao pasaeauTsb Gupmy-
CMYTbsIHA Ha MHOTO MeJIKUX (UPM, UTOOBI Pa3pyIIUTh MOHOTIO/HIO.

B To Bpemsi IllTarthl ObiIM caMbIM OOMBIIKMM MPOU3BOAUTE/IEM HePTU B
mupe. LleHbl OBLTM OYeHb CTAaOW/IBHBI — WMU 3aHMMAasach CrielyaabHas
KOMMCCHSL. XOTS CKBa)XKMHBI TTOCTOSSHHO MCTOLLA/IMCh, MPOCThbIe amMepUKaHCKue
VH)XeHepbl TIPUYMbIBA/IA U COBEPILIEHCTBOBAJIM TEXHOJIOTUU 10ObIUH.



Hukakux ¢blouepcoB, IIOHATHOe [e/0, He ObII0 — TIOTOMY UTO M
HeobXoMUMOCTH B HMX He Obuto. IlepBhiii OosbloN HedTSHOM KPHU3UC
TPOU301LIEST yepe3 cTo jieT — B 1973—-1974 ropmax, noc/e Hero v BO3HUK PbIHOK
HePTsSHBIX (PbrouepcoB. B To Bpemsi Ha M3panib Hamaiu KOBapHble erurnTsiHe U
cupuilibl  (Kctatv, He 0e3 momomm CCCP), eBpeu OTOWIMCH, HO Kyda
adpUKaHCKUX CTpaH BBesa npotuB M3pauns smbapro. Hedrernpoussoaurenu,
kotopeie 6bui wieHamu OINEK, permnu einjé xéctue npucTpyHUTh M3paunib u
COKpaTW/IU TIOCTaBKM He(MTU Ha pBIHOK. OTO TOPOAWIO TiepBbii He(TIHOU
KPU3UC.

Hajgo ynomsiHyTh HaljMoHanu3alyio HedTu. PaHblile XuiljHble HedTsHbIE
KOMIIaHWM TaWKOM KCKa/M 3aJie)Kd U CKyNald 3eMJIF0, M0/, KOTOPOW UX HALLIW.
Ho HukKOMYy, eCcTeCTBEHHO, HUYErO He TOBOpW/IK. B pa3BUBarOILIMXC CTpaHax, rje
KaruTaiu3M ellé He yCriesl 0CKaJUThCS, 3TO BbI3bIBAJIO MOIIHOe OypJieHue TOBH.
Tura, Bam Tpoanv 3eMJ/it0, a He TO, UTO BHYTPU Heé, KakOro Xepa Bbl Hallly
pPOJHYyI0 He(Th BbiCachbiBaeTe?

ITporiecc Havasncs B Mekcuke B 1938 romy. HedTh Torzma mpuHazsiexasna
KOMIIaHUsIM, KOTOpble Bafe/id 3emM/aéil. A MeKChl CKa3aau, 4TO, IOXKalyw,
XBaTUT: 3TO HAl[MOHA/JIbHOE [IOCTOSSHME W He BaM TYT XO35IMHU4YaTh. B3sim u
3abpanu Bcé B3aA. bBblI, ecTecTBeHHO, a[CKWN CKaHAal — HY KaK Tak,
KarictpaHa! IIpaBo Ha co6cTBeHHOCTH! HO MHUD HEMHOTO CKJIOHSI/ICS BJIEBO B Te
BpeMeHa. [Torom Mpan B 1951 rosly HaljoHa/M3upoBaa He(TAHKY. [lanbiie elé
Kakue-To cTpaHbl. Tak HeTh 0TOOpanu y KOpropaiuuii ¥ TTOCTaBWIX Ha CITy>KO0y
poJvHe. Y HaC OHa BOH [0 CUX IOp POAWHE CIYXKUT, a IPOCTBbIM rpakJjaHam He
oCTaéTCs.

Hapo ckasare, uto mocie BTopoli MUpOBOU B MUpe aKTUBHO LLEJ TIPOLIeCC
[IeKO/IOHU3aLy1, CO3/JaBa/IUCh HOBBIE He3aBHUCUMBbIe CTpaHbl. OHU, eCTeCTBeHHO,
XOTeJIM BePHYTb KOHTPOJ/Ib HaJl CBOMMU PeCypCamMu U 3alUTUTh TOSBJISIOLHECS
Hal[MOHa/bHbIe UHTepechl. Ho bBUHYIO f0/t0 HedTemoObIuM 3axaBaa afCKui
Oypykya3Hbiii Kaptenb «Cemb Cectép»: Exxon, Royal Dutch Shell, Chevron,
Texaco (mpomana Chevron), Gulf Oil (6osbiei yactbto mpomada Chevron),
Mobil (B 1999 rogy obweaununack ¢ Exxon), u British Petroleum. Cama BP
paHblile Ha3biBanach AHeno-ITepcudckoli HegpmsHoili KomnaHueill, TIOMHUTe
Takve W3 TMepBOd uacTU? OTH «CECTPbI» OBIMM TaK KPYThl, UTO JUKTOBA/IM
3aKyIOYHbIe 1[eHbl TOCyJapCTBaM, JaBWU/IW U YCTPAHS/IM KOHKYDEHTOB He W3
aHIIOCAKCOHCKOM TyCbhl. B OfiiH mIpeKpacHbI MOMEHT 3TO BCEM HaZ0elo.

B 1960 romy WpaHn, Wpak, CaymoBckas ApaBusi, KyBedT u BeHecyana
co3gamu OITEK, uro cpa3y Bbi3Basio Kpusuc. 3a gecsats jet OIIEK cunbHO
BBIPOC U CTa/l COMPOTUB/ISATHCS KalTUTAJIMCTAUECKOMY KapTe/ito, KOTOpbiv K 1973
rofly KOHTposipoBas ax 85 % 3arnacoB MUPOBOI He(TH.



B 2000-e rozb! 3aroBOpU/IA O «HOBBIX CECTpax» U3 pa3sBUBAIOIMXCS CTPaH.
[To panHbiM «Financial Times», 5ta rpynma BkmouaeT B cebs CNPC
(Kuraiickyro HaimonanbHyro HedrerasoByro kopriopaijuto), «I'asmpom», NIOC
(HaimonaneHyto HMpaHckyro HedtsiHyro Kommanuto), Petrobras (Bpasunus),
PDVSA (Benecysna), Petronas (Manaii3usi) u Saudi Aramco (CaynoBckas
ApaBusi) — TIOC/IeHSISI HA IaHHBIM MOMEHT camasi 0oJibIliasi KOMITaHUsI B MUPE
T0 KaruTaau3aiuu (1o HeKOTOPBIM OIleHKaM), TI0 o0biue U 3arnacaMm HedTH.

Y HUX ecTh 00I111ast yepTa: 0CHOBHOM aKI[MOHEP — 3TO rocyAapcTBo. HoBbie
«CECTPBI» KOHTPOJHUPYIOT 0Koj10 30 % MUpOBOM J00bIUM U 3aracoB, CTapble —
TO/bKO 3 % 3amacoB ¥ 0kojio 10 % mo0biun. OHAKO [OXOABI OCTaBIIMXCS
yeTbipex «cectép»-rurantoB (BP, Exxon Mobil, Shell u Chevron) Bcé emé
Oosibille — Belb 3a TOAbl JAOMUHMDOBAaHUS OHU CO3/aM COOCTBEHHYIO
WHAYCTPUIO TiepepabOTKU, U TOPryrT OeH3MHOM, MacjaMu U Kyueil [Apyroi
HedTexumMuu ¢ 60/bIIION H00aB/I€HHOW CTOUMOCTBIO.

Ho camoe ropa3suTe/ibHOe BO BCeX 3THUX «CECTpax» — 3TO TO, UTO U3 CeMU
«CTapblXx» KaK MHWHUMYM TIIITb UMEIT HeNoCpeJCTBEHHOe OTHOLIeHHe K
pokdenepoBckoii Standard Oil. BP morotria Amoco (6eiBinyro Standard Qil
of Indiana), Chevron — 310 Standard Oil of California, Exxon — g0 3toro Esso
— HasbiBasack Standard Oil of New Jersey, Mobil — g0 sToro Socony —
cokpailenre ot Standard Oil Co. of New York. Ilpocto odurets! Ho [IxoH
Pokdenep u ero 6u3Hec — TeMa /Il OT/IeJIbHOM WHTepecHeuIer KHUuru. OH
npokua 97 jileT W BajeN IIeCTHAJLATbI0 KeJIe3HOAOPOKHBIMHA U LIeCTbIO
CTa/le/IMTeMHbIMM  KOMIIAHUSIMH,  [eBsTbl0  (upMamMu,  TOPTYHOLIUMU
HE/IBIDKUMOCTBIO, IIeCThI0 TIapOXOACTBaMH, [eBATbI0O 0OaHKaMu U TpeMs
areyibCUHOBBIMU polliamMu. [1o HbIHelIHUM MepKaMm fiaxke busin Telitc 6eHee ero
pa3 B IsATb, @ TO U B JlecaTb. A BHYK /[)koHa — []3Buj Pokdennep — mpoxun
102 rozma u ymep OykBasibHO Ha AHsX. [lymato, 4yTo ero coOCTBEeHHbIe BHYKU YiKe
OyZAyT KUTh BEUHO.

Ho s otBnékcs. B 1979 rogy Oblsia MpaHCKasi peBOJIOLIYS, OMSITh TiepeGou ¢
rocTaBKaMu M BTOpou HedTsiHOM Kpusuc. lllaxy mocraBuivd Mat, U K B/IacTU
npuiién Asitonsia XOMeWHM, TaM elllé BohHa Oblla MpaHO-UpaKCKas, Kopoue,
1|eHbl Ha He()Tb pe3Ko BbIpoC/iv. Ha phIHKe 1japy/ia HacTosasi MaHWKa — HUKTO
HUKOI/IAa He BUJe/l TaKUX CKadykKoB IieH. Bce MpuBbIKIM, YTO LieHa Ha He(Tb
bosiee-meHee ctabuibHa. A TYT 3a 67 JieT LieHbI BeIpocu B 5 pa3! [ToTom Gbuia
BTOpasi UPaHO-UpaKCKasi BOlHa, Korga amepbl copocunu Caagama — 310 2003
rog. Torga Ha HekoTOopoe BpeMsi TocTaBKuM u3 Ilepcujickoro 3anvBa ObLmM
nipekpaiiieHbl. X0Ts (hbroUepCHBINM PHIHOK ObLT B MOIIHOM 03KBOpZaiuu. Bee xe
TIOHWMAJ/IM, YTO BOWHA 3aKOHUUTCS U TIOCTaBKU BO300HOBATCS — Osarozaps
aMepUKaHCKOMY BMelllaTe/IbCTBY.



[TpakThueCKyd KaXkK[bplii BCIUIECK 11eH Ha pPbIHKe He(TH MPOBOLIMPOBAs
MHPOBYIO PelleCCHI0 — HUKTO HUKOT/Ia He TOTOBUTCS K YEPHBIM jiebesm. XoTs
MOKHO BCIIOMHHMTh W 0OpaTHBIM MprMep. B Hauasie BOCBMUECATHIX OKPETIIIHM
OITEK cokpartrjan go6bray, uToObl COXpPaHUTb BBICOKME IleHbl. Tak Kak apabbl
nobbiBanmu Oosibllle BCeX, OHM M COKpalliaTh JO/DKHBI OblM Oosibiiie Bcex. U
CayzmoBckast ApaBust cHU3WIa A00buy ¢ 10 1o 3.5 maH Gappeneit B geHb. Ho
OCTa/llbHble W/IeHbl He CITeIIW/IM COKpalljaTb CBOE TIPOM3BOACTBO. Apalbl
obugemcek v B 1985 rogy Hauamu nuTh HeTh KakK MPOK/IATbIE — K TOMY e Y
HUX yKe Oblsia MHaHCOBAas ToyIlKa 6e3oracHoCTy. B pe3ynbrare HedTh yrana
c 30 pmonnapoB mo 12. Mexnay penoMm ckosnancuicas v Coserckur Coros.
MHorve CuMTalOT, UTO JelcTBuUSi apaboB  ObUIM  CIIPOBOLIMPOBAHBI
pokdesnnepoBckoii Madueli Bo rnaBe ¢ LIPY, u g roToB B 3TO MOBEPUTh — XOTS
OBI OTUACTH.

19.8
TPyAHOCTH NpeaCKa3aHUA

Toproensi (proyepcaMu — 5TO paclopsyKeHUWe pHUCKaMU. A eCyid Bbl
niprobpenu (pbrouepCHBIN KOHTPAKT, Ha BaC 3TU PUCKY HUKaK He BUsOT. Kpusnc
— He Bailia Tipo6siemMa, TTOTOMY UTO IieHa y»kKe 3akperuieHa. M 3To 6e3omacHoO 13-
3a eXe[HeBHBbIX IMepepacyéToB Mapxu. He Haj0 BOIHOBaTbCsS, YTO BTOpas
CTOpPOHA COCKOUUT Wid 00aHKDOTUTCS — OHAa Y)Ke 3apaHee BHeC/la BCe
BO3MOXKHbIe YOBITKM Ha CBOM CuéT. CrieKyasiTUBHbIe PHUCKU YuTeHbl WU
YHUUTOXKeHbI. 3a 3TO He I'peX U 3ar/laTUTh.

Hanocsienok Hajo pacckasaTb O (pUHAHCOBBIX (brouepcax. Pacckaxy o
pbiHKe ¢brouepcoB Ha S&P500, nHAekcHbIX (Pbrouepcax. [1o HUM BbI JO/DKHBI
MOCTaB/sITh HEe He(Th, HE PUC WM 3ePHO. A [O/DKHBI Bbl MOKYyIIaTe/ 0 UHEKC!
Kak moxxHO OTrpy3uTh uHZAEKC 13 500 akiui? EcTb mpolegypa, Ha3blBaeTcs
«cash settlement» — yperynvpoBaHue HaJIMYHOCTBIO.

BMECTO TOI'O 4YTOBBI TIIPUEXATH HA CKI/IAL C
[TIOJIHBIMU T'PY30OBUKAMU 3EPHA, TbI IIPUXOAUIIL HA
CTPEJIKY C JEHBI'AMMN.

[ToroMy UTO HMKakKMX aklUi OT Tebs U He KAyT! XOTS Ha HEKOTOPBIX
(bbrOUepCHBIX KOHTPaKTaX — HarpuMep, Ha 30/I0Te — BCerza eCTh (pu3nuecKuii
3arac, KOTOPbI HHUKOTZA He HCTOoLlaeTcs. 30/I0TO BCerja ecTb B 3aKpomax,
103TOMY BOOOIIIe ero rpauk He Tak y>K UHTepeceH, 0COOeHHO B fio/iapax. Bot
B cepeOpe UM B pyOsisix — Jpyroe fie/io, MOCTOSTHHO Ha HOBbIE MBIC/TU HABOJIUT.



CKONbKO CTOWT CK/IaJupoOBaHWe akuMi? Ha camoMm Jesie, OHO He MpPOCTO
HUYEro He CTOUT, a iake U HA0060pOT — JaéT moxof. Benb eciu Thl MOKYyTaelib
aKL1I0, OHA elé U JUBUJEH/ bl NPpUHOCUAT! DopMy/ia TaM TOYHO Takas ke, HO
JO0/DKHA U OBbITH 1leHa (hbrouepca BbIllle WM HUDKE CTIOTa, He BCerja MOHSTHO.
Beab OHa 3aBUCUT OT TOTO, BbIllle i Oe3prCKOBasi CTaBKa Halllel JUBUEH/THOU
JIOXOAHOCTH WY HWKe Heé. Ha [aHHBIE MOMEHT — Ha KOPOTKHM CPOK —
KJ/IFOUeBasi CTaBKa HWke. [IUBbI — 3TO Tiopsiika 2 % rofoBbiX, a craBka B CIIA
(1 BO MHOTHX Pa3BUTHIX SKOHOMHKAX) CerMuyac HEeMHOTHM BBILLIE HYJIS.

[TosTOMy Ha KODOTKOM TOPU30HTE MOKHO JK[aTb, UTO LieHa (brouell Ha
uH7eKC OyneT HWKe, ueM IjeHa CroT. Ho Ha AJIiHHOM Tropu30HTe BCE OyzeT
Hao00poT. Ho ¢ 3TUM pPBIHKOM BCE OTHOCHUTE/LHO SICHO. AKIMK-TO Ha CKJIafax
Bceryia OyzieT B M30bITKe.

JTO 03HaYaeT, YTO KpUBbIe /I UH/IeKCHBIX (PbIOUeil He TaK UHTepeCHbBI, Kak
J7st HepTu. BCé uTO OHM OTpaXkaroT — 3TO «CIpaBe//IMBY0» CTOMMOCTb. He Kak
He(Tb, I7le MOCTOSITHHO TO Kyp/bl, TO Te€pPaKT, TO TaHKEP 3aTOHYJ, TO BCIUIbLI
o0OparHo, BCé MOCTOSIHHO MeHsieTcsl. [103ToMy B HEKOTOpPOM pojie ¢dhblouepchl Ha
S&P500 — onu He mpo Oyayijee. He Hafo coBepiliaTh HAMBHOM OIMOKH —
rsifas Ha rpaduk ¢brouelt S&P500, nmpefckasbiBaTh PHIHOK. Tak He TO/TyUUTCS.
WHpekc mipefckasaTb TpyZHOBaTto. A (brouepcHasi KpvBasi JIMIIb OTpakaeT
«CpaBe//TMBY0» CTOUMOCTb UH/EKCA.



I'naBa 20
OnuuoHbI

Bpsifi i1 Bbl BCTpeUasMCh C OMLMOHAMM B CBOEM XU3HU. XOTA 3TO Kak
MOCMOTpPeTb. MOXKeT, Bbl 1 He MIOHUMaJIY, UTO y BaC ObL OTI[HOH.

EcTb /iBa TWIA OMIMOHOB: KO/ U TyT. KO/ — 3TO BO3MOXXHOCTh KYTUTb
YTO-TO M0 0603HAUEHHOM 1leHe, U 1]eHa 3Ta Ha3bIBaeTCsl 1IeHOW UCTIONTHeHUs], WU
«CTpakom». [TyT — 3TO BO3MO)KHOCTb MPOJaTh UTO-TO MO 0603HAUEHHOM 1ieHe.
1 y 060uxX TUMOB OMIIMOHOB €CTh ZIaTa UCTIOTHEHUSI.

OnioHaM ThICSTUM JieT. BeposTHO, OHM TIOSIBW/IMCH ke /10 TOTO, Kak
JIIOY HAyUWIUCh WX 3aluChbiBaTh. ECIM BbI MOKyTaeTe UTO-TO Yy KOTO-TO, HO
JleHer celiyac y BacC HeT, Bbl MOJKeTe TOUTU K FOPUCTY (WU K AbSIKOHY) U CKa3aTh
— BOT MbI JJOTOBOPHU/IMCh, SI XOUY UMeTb BO3MOXKHOCTb KYITUTb 3TO UTO-TO.

Hampumep, Bbl MOAyMbiBaeTe TMOCTPOUTh HEOOCKPEO Ha 3emsie KaKoro-
HUOYIb 3axXyznanoro gepmepa, HO MIOKA He TOTOBbI. MO)KHO TOUTH U C/iesiaTb eMy
Tipe/i/IokeHre, OT KOTOPOro OH He CMOXKeT OTKaszarbcsi: «Caywiail, /IocoH, MHe
Hpasumcsi 3mom Kycok 3emiu. 51 6bl xomen umemb 803MO*CHOCMb €€ Kynumb Nno
makoli-mo yeHe, U 3a 3my 803MO}CHOCMb 51 20moe mebe 3aniamumb. Uau mou
pebsima ompybssm mebe Ho2y». DTO U eCThb OMIIMOH — TMPaBO KYIUTh TOBap IO
oripe/ie/IEHHOM 1ieHe /10 orpe/ie/IEHHOMN /aThl.

Ha, Hago cKa3aTh TPO ellé OfHY KIacCU(UKALIUIO OMI[MOHOB (TIOMUMO
KOJI/Ia U TIyTa): OMIMOHBbI ObIBAIOT aMepUKaHCKUe U eBporeiickue. K reorpadguu
9T0 He WMeeT OTHOILIeHUS, a 3HaueHWe WMeeT JIWIb JlaTa. AMepUKAHCKUM
OTILIMOH JIyYllle ZJisl TIOKYTaTesisl, IOTOMY UTO ero MOXKHO WCIIOJHUTB B 000
JleHb /10 OTOBOPEHHOU /aThl. A eBpOMelCKUl MOXKeT ObITh WUCTIOTHEH TOJIBKO B
9Ty pAary. [1o3ToMy y amMepUKaHCKOTO OMIMOHa BO3MOXHOCTH Iupe. To ecTb
aMepUKaHCKUN CTPOTO Jiyullle.

C ompesienieHysiMyA pa3obpanuch, yxxe nosnbesbl. bbula Kakasi-To IIyTKa Mpo
CBa/ibOy ¥ HEBECTY, UTo, KaK TOJILKO el cZiesia/iv MpejijioxkeHre, y Heé OILuoH —
MOYKHO /IyMaTh, @ MOXKHO COT/IallaThcs. S Obl Ha3Ba TaKOM OMIIMOH CBUHCTBOM,
a To Jaxke U OJSIACTBOM — CMOTPs Kakasi JlaTa ucrnonHeHus. OfHa U3 TeopeM
I7IaCUT, UTO He HaZI0 UCTIOHSTh KOJIIbl C/IUIIIKOM paHo. MoxeT ObITh, TIO3TOMY
ceiiuac pa3BOJIOB CTano Oosbiiie, yeM OpakoB. HeBeCThl He XOTST WCIOHSTH
CBOM OMILIMOH paHbIlle BpeMeHH.

He cpa3y MOHSITHO, UTO y OMIIMOHOB €CTb CTOMMOCTh. OHM [alOT Ham
BbIOOD, M03TOMY uero-To ctosT. Korja Bbl UCTIONHSIETe OMIMOH, Bbl TIOKYyIlaeTe
TOBap, Wi B c/iyuyae myTa — Tipozaérte. U Bbibop TepsieTcsi. [Tonyuaetcs, moce



WCIOJ/THEHUSI Bbl TaKW YTO-TO TIOTepsiii. Hy M KOHEYHO, Hafilo CBOE MpaBo
WCI0/Ib30BaTh, €C/IM 3TO CTAHOBUTCS BBITOAHBIM, WHAue OMSATh XEPHS BBIUJET.
OOBIYHO KOTZIa TOBOPSIT 00 OMI[MOHAX, UMEIOT B BU/y OIMLIMOHBI Ha aKI[UH, WU
Ha 100 akiuii, 3T0 cambIi yacThIi puMep. Ho BooOI1ie oHM TTOBCIOAY.

[TpuxoauTe Bbl K OpOKEPY M TOBOPUTE — MHe Ha/lo OriyoH Ha 100 akiuii
«MaiikpocodTa». Ho MHe He Hy)KHbI CaMM aKLUM, S XOUy KyIIUTb BO3MOXXHOCTb.
B03MOXXHOCTb, KOHEUHO, CTOMUT JiellleB/ie, UeM CaMU akluu. K 3ToMy BepHEMCSI.

[TocMoTpuM B cTOpoHy wunoreK. OObIYHas WIOTEKAa TOXKe Belb HMEeT
BCTPOEHHbIM OMNLUUOH. ECiM oM CuIbHO TMOfelleBes, y BaC BCerga ecTb
BO3MOXKHOCTb CKa3aThb — HY U Xep OblI ¢ HUM. M mepecTarhb /IaTUTh 110 KPeUTY.
A ycran, s yxoxy. ITO KaK He UCM0JIb30BaTh CBOM OMIMOH. VT MOXKHO CZieN1aTh
JIOCPOYHOE TIoTallleHre, 3TO MCIO/Ib30BaTh OMUUOH. [103TOMY OMIMOHBI — OHU
Be3jie.

20.1
CMBIC/I OIILUOHHBIX KOHTPAKTOB

CHauasia HeMHOTO TIOZ[yMaeM O TOM, 3aueM BOOOIlle HY)KHbI OMLUOHBL. TyT
eCcTb JBa MHeHHs. HekoTopele [yMaroT, 4TO 3TO IIPOCTO a3apTHas Tema, YKUCTO
rovrpatbe. MOXXHO CXOJWUTh B Ka3UHO, MOUTPATh B IOKepP C APY3bsIMU, @ MOXKHO
ONLMOHOB KynuTk. Hy, /11 KaKUX-TO JIF0[lel TaK OHO U eCTh: 3TO MPOCTO OYeHb
BOJIATU/IbHOE, OYEeHb PHCKOBAaHHOE BJIOXKeHWe, Ha KOTOPOM MOKHO BHe3arHo
Ha)KUTbCS.

Ho cmbics y HUX BCE ke ecTh. [Ipexie Bcero TeopeTudeckuii. Ecmu Ob1 Mbl
3a/la/TUCh 11eJIbl0 CO37aTh WZeaNbHYyI0 (PUHAHCOBYHO CUCTEMY, UTO Obl Mbl
cpenamu? Kro-to ceityac omnste BCIIOMHUT Ipo Kapna Mapkca — BenMKoro
yIOPOTOr0 KOMMYHMCTA, KOTOPBIM JyMasl, YTO Mbl Ceiyac MOCTPOMUM HZeanbHOe
roCy/lapcTBO 6e30 BCAKMX COTOHUHCKUX (DMHAHCOBBLIX PHIHKOB.

Korza onu Taku nonpo6oBasu (K coxka/eHHU0), CO BpeMeHeM KOe-KTO Hayasl
J0TaJblBaTbCs, UTO OTCYTCTBHE (PUHAHCOBBIX PBIHKOB [le/laeT KYJbTYPY
TpeArpyHUMaTe/IbCTBa W YIPaB/IeHUS IPeAIIPUATUSMU HeCKOJbKO... 333...
cienopbuUiod. MBI He 3HaeM, KyJa BCE KaTUTCS, TaK KaK HU Ha UYTO HeET
PBIHOUHBIX LjeH. MBI He 3HaeM, CKOJbKO 4YTO peajsbHO CToUT. ECTh crapas
perraHoBCKas LIyTKa, YTO KOMMYHHUCTBI )XKUBBI TOJIbKO TIOTOMY, UTO y HUX €CTb
repeJ, IlasamMu LieHbl Ha BCe TOBapbl B KalUTAJUCTUYECKUX CTpaHaX — U
IIMUOHBI CTEeIUa/JIbHO UX TepefialoT B I[eHTP, a WHade 00 OTHOCUTE/IbHOM
1[eHHOCTH TOBAapOB MO>KHO ObL/I0 ObI TOJTBKO J0Ta/IbIBATHCS.

LleHbl HaM O Kak HY>KHbI. MHOTHe 06 3ToM mucanu, Ho B 1964 rogy HeKTo



KenHeT Oppoy (3KOHOMUCT-TeOPeTHK M HOOe/leBCKUiA jiaypear) Harucasl CTaThlo,
I7le /l0Kasajl, uyTo eC/M LieHbl Ha BOOOIle BCEé He yCTaHOBJIEHbI, TO SKOHOMHKA
HeshdeKTUBHa.

I[TIOSTOMY LEHBI PEAJIBHO HYJ)XHBI, TAXE LHEHBI HA
BO3SMOXHOCTHN. B HEKOTOPOM CMBICJIE, OIILVOHBI U
OAROT OTY LEHY.

Yepes 12 jieT Henbckui 5KOHOMUCT CTrBeH Pocc Hamucan 3amMeTKy (Toxke
y)Ke CTaBIIyI0 KJIaCCUKOM 3KOHOMHKU), UTO OMIMOHBI 3aKphIBAIOT POJib
rOCy/lapCTBa, co3/aBasi 0a3y [/1s1 TIPUHATHS pellleHuid. Peub 0 ToM, UTO JitOASIM
CTAHOBUTCS JIyullle >KUTb. A MHOTUe He [IOTOHSIIOT. BoT mouemy Mapkc Ob11 Tak
nionysisipeH. KaxkeTcst, 4To 3T0 BCé abCTpakiiys, HO HeT.

BepHéMcs K TIpUMepy U3 Hauasa riaBbl. BoT y Bac cTpouTenbHasi pupma, u
BbI JlyMaeTe MOCTPOWTh, HarpuMmep, CyriepMapKeT, Tae AU OyayT TOKYyTaTh
MakapoHbl U Oyxn0. HaxonuTe mepeceueHue AByX OOJBIIMX IIOCCE U yMaeTe
— BOT e OTJIMuHOe MecTo Tof «IIsaTépy», 6abku Tak u HaberyT. Kyua mecra,
MOKHO OOJbIlIyH0 MAapKOBKY OTrpoxatb. Ho mipexkzie, yeM TpOAO/KaTb, Hao
3ar7IsiHYTh B TOCTU K (pepmepy. CTyuuTe B ZIBEpPb K Biiafie/bIy 3eMJIU U TOBOPUTE:
«Bom, dymato, Hado mym nocmpoumb «AwaH» wiu umo noayuwe. Xouy Kynumb
ONYUOH HA Meoto hepmy».

B 3TOT MOMEHT MO)KHO, KOHEUHO, JIUKO TIPO3peTh. MOXKeT ObITh, OH CKaXKeT,
YTO y’Ke TIPOAiasl OMIIMOH KOMY-TO TIOIIyCTpel; a Thl Toku K UI[XaKy U BBIKYIH
y Hero 3TOT OMiMOH. VM OH MOXeT CKa3aTh, UTO €Tr0 y>Ke [JOCTa/lid 3TUMU
3arpocaMyd M OH XodeT 3a CBOO (epmy 20 MUJTMOHOB [0/apoB. Tak 4TO
TIPUJIETCS TIOAYMaTh elllé pa3, Takoe Jik XOpoliiee 3T0 MeCTo.

Horousiete, K ueMy st Bely? Peub 0 TosiB/ieHHU 1jeHbl. BbI y3HaéTe 4TO-TO
HOBOE, CUTYyal[usl MEHSIeTCSl U B/IMsIeT Ha Ballle peiiieHue. ®epmep y3HaET UTO-TO
HOBOE U TIPUHUMAeT CBOE pellieHre, a OT 3TUX PellleHUM 3aBUCUT Cyabba Hallero
cyriepMapkeTa. CTaHOBUTCS TIOHSITHA TeOpeTHUecKasi Mojib3a OMI[MOoHa.

Eié Hajo yroMsiHyTb O TIOBeIeHYeCKOM acriekTe OMIMOHOB. TyT Oyzder
TOTPy/IHee [loKa3aTh UX TMo/b3y. [loBefieHUeCKass TeopWsi TOBOPHUT, 4TO
MHOYKeCTBO Ue/ioBeueCKrx C1ab0CTeil 3allUThl B OMLIMOHHYIO TIPUPOAY, HO s Obl
HarlOMHWJI B TIEPBYIO ouepe]b O rpobsieMax OTB/ieUeHHs1 U BOOOIlle HefoCTaTKa
BHUMaHWUsI, [0 HUX CKOPO 106epémcs.

[Icuxonoru TOBOPSIT, UTO JFOAW KpaliHe BOCIPUMMUUBBI K KpUUallUM
3arosioBKaM 1 GpocaroiumMcs B r71a3a ¢akram. Ho Mano KTo 0CO3HaeT, UTo 3TU
dakThl Mo ObITH OpoIlleHbl eMy B T/1a3a KeM-TO elé. 3/l0HaMepeHHbIM WU
TIPOCTO KaJIHbIM CyItiecTBOM. M HyXHbIH (haKT He TPOCTO TIOMeUaeTCs, a elié u



3arOMHHAaeTCsl )KepTBOM.

YTo MpUXOAUT B TOMOBY JUUHO MHe, KOTZAA 51 AiymMar0 00 omiuoHax? ITo
GoHycHbIe omiuoHbl. Te, KoTopbie AaéT paboTozaresb, eC/iM y BaC JOCTaTOUHO
BBICOKAasl MO3MLYs B KOMIIAHWUM. DTO OILIMOHBI Ha TOKYIIKY aKLUid KOMIIaHUH,
yTOOBI 3aMOMYUUTh Ballle BHUMaHUe U 3aroMuHaHue. Vi BepHee OyzeT cka3arh,
0, €pP>KUMOCTB.

Kak mnpaBwio, A caMOM KOMITAHMM 3TO He TaK YK JOpPOro — BbIJaTh
OTLIMOHBI Ha MOKYNKY akuuii. Ho cam (hakT cTaBUT Bac B Takoe TMOJIOKEHHE, UTO
BbI BOJIeHi-HEBOJIEN HAUMHaeTe CJIe/IUTh 38 KypCOM.

AKIIUA TIOXKUPAIOT BAIIE BHUMAHUE, U BBl
HAUMHAETE HAJIESITHCS], UTO OHU BYAYT PACTU — BE/JIb
TOTZIA Bbl CMOXETE WCIIOJIHWUTH BAIII OILMOH U
KYIIUTh UX [0 3APAHEE WM3BECTHOI LIEHE (HWXKE
PBIHKA).

Torga onmmoHbl OyAyT UTO-TO CTOWTh, TOBOPAT, YTO OHU OyAyT «B
JeHbrax», in the money. 3To MOXKET W3MEHWUTDb Ballle OTHOIIIEHWe K paboTe,
Balll HACTPOW, M Ballle YyBCTBO 3HAYMMOCTHM [jii KOHTOPBI. VI3MeHWTCA
MHOXXeCTBO Bellleil. BoT moueMy KoMIiaHWU JTFOOSIT 3TH OTIUOHBI.

Elé OHM MOTYT ZIaTh BaM OT/[bIX MO3ra W MOKoi. CTpaxoBKa, B HEKOTOPOM
pojie, 3TO TOKe OMILIMOH TYT Ha Balll JOM — XOTs OH B 3TOM C/Iy4ae HalpsiMyIo
He 3aBHUCUT OT CTOMMOCTH 0a30BOTO akKTHBA. KyIWa CTpaxoBKY, ZIOM Croper,
oy Yaelib JeHbry. LleHa Ha oM yriajia /10 HyJis, ¥ eC/id y Bac ObLT OBbI OIMI[UOH
MyT, Bbl Obl MMeNU BO3MOXKHOCTb TIPOJiaTh €r0 T0 XOpOIlel IieHe (XOTs OH
peasibHO yKe He CTOUT Hudero). [103ToMy cTpaxoBKa — 3TO TOKe OII[WOH, Be/lb
OHa /IaéT HaM YCTIOKOeHe U 0J1arofiaTh.

JItomy yMaroT TiaTTepHaMH — TIOBTOPSIFOL[UMHUCS CXeMaMH, U OflHa U3 HUX
— 3TO «s1 He xomen 6bl 6ecnokoumbcsi 06 3mom». W1 4TOObI TOMYUUTh 3TOT
TIOKOM, MOYKHO TTOTIBITaThCSl Pa3i00bITh OMIMOH Ha TIPO/IaXKy BOJIHYIOIIET0 MeHsT
aKTHBA.

Bokpyr Bcerjla ecTh JItOAW, KOTOpbIe OyAyT COBETOBaThb Jep>KaThCsl OT
DbIHKa TIPOM3BOJHBIX WHCTPYMEHTOB (TaKWX, KaK OMNIMOHBI U (HBIOUEPCHI)
nopasbiie. Eciu yecTHo, 1 ¥ caM W3 Takux mofeid. Ho MOHATH, Kak OHO
paboTaeT, He ITOBPE/IUT.

20.2
BI/IP)KEBBIE I€HbI U POJ/Ib PbIHKA J€PHUBATHBOB



Mo’KHO, KOHEUHO, TTIOCMOTPeTh B KaKoW-HUOy/Ib TOPrOBBIM TepMHUHAJ THUIA
BnymbGepra, HO Tak y»>K TTIOBeJIOCh, UTO Mbl CTapaeMCsl 3arVISHYTb HEMHOTO TTy0sKe
coBpeMeHHOCTU. [lo3TOoMy [laBaliTe OTKpOeM TMedaTHbId «Yomi-cmpum
[xcoypHan» TiITHa/ILIATUIeTHEH 1TaBHOCTH, Tie elllé yO/IMKoBasiv 1ieHbl akI[ui 1
JPYTUX LIeHHbIX OyMmar.

Bo3bMéM, K TipuMepy, KOHTOPY 1o/ Ha3BaHueM America Online. 3To Obina
OrpOMHasi KOpriopaliysi, TIoHa4yany cambiii 6osbliioi ripoaiiziep B CIIIA, notom
OHU Haua/ii MPOM3BOAUTH KOHTEHT U pacKpyuuBaTh CBOM mopTan (aol.com), a
IIOTOM MX KyIuaa MeaudHas Kopriopanusi Time Warner — U faxxe cMeHWsa
Ha3BaHWe oOBeauHEHHON Kommanuu Ha AOL Time Warner. B 2010 ropgy
KOMIIaHUM, KCTaTH, pa3Beuch 00paTHO — TMOCae uepefbl HeJenenmx
WHTepHeT-MpoeKToB 6usHec AOL Cu/IbHO Cymcs.

Ho 3arnsHem B miporivioe, B arpesib 2002 rofia, ¥ MOCMOTPUM, UTO OBLIO
Torga. Akouu crown $21.85 3a mtyKy. OmniuoH Ko/ co crpaiikom 20 (LieHoi
ucrosiHeHuss 20 6akcoB) B Mae 2002-ro (TO ecTb uepe3 Mecsi] IOC/e HallleM
razetel) ctown $2.55. DTO TIeHBI MpeAbIAYIero AHS TOProB, Tabiuma C
KOTOPBIMH U HareyaTaHa B KaxjoM HoMepe. OMIMOH TyT co cTpaiikom $20 B TOT
xe nmerb croun $0.85. To ecth 3a 85 MEHTOB MOXKHO OBIZIO KYIUThH TIPaBO
npozathk akiuio AOL 3a 20 6akcoB B TeueHue Mecslia. A MpaBO KYIHUTh 3Ty
akiuro 3a 20 6akcoB crousio $2.55, ok? Tam 1jesasi Tabmuija pa3HbIX CTPAMKOB,
U, HaTripyuMep, OIMIIMOH KOJUT CO cTpaiikoM $25 ctoum Bcero 45 1ieHTOB. A BOT MyT
yxe $3.60.

Hajo mocrapaTtbcsl MOHATE 3TH LieHbl. B 3TOoM cMmbica raBbl. Emé onnHy
Belllb TIOMeuy: Mbl Celiyac rOBOPUM O TMOTeHLMa/JbHOM MOKYyTaresie ONLUOHOB, 5
¥Mel B BUAY 3TU LieHbl. Ho ecTb ke ewé u mpogasel. Ero emjé Ha3bIBaroT
TIOATNUCYMK UK pauitep. Sl mpuBoAWa B npuMep dbepMepa, U HaM HY>KeH ObLT OT
Hero OILIMOH Ha MOKYIIKY ero 3emyiM. Tak BOT, Mbl — IIOKyIlaTe/b, & OH —
pauTep OILIMOHA, Be/lb OH ero BbINKCHIBAET.

Mo)KHO TOMCKaTh OMI[MOH y KOro-to eié, He y ¢depmepa. CkaxeM, Y
Kakoro-HuOyznb criekynsHTa. He ob6si3atenbHO ke uaTu K (depmepy. MOXKHO
MPUUTU K MUCTepy PPUHTY U CKa3aTb — MHe HY)KeH OMLMOH Ha Ty depmy. U
I'yc ®puHr ckaxer — 0e3 mpobnem, rpogam Tebe ormiuoH. Korya BeI BAPYT
3aX0TUTe UCIOMHUTh OMLUOH, ['ycTaBo NpUAET K pepmepy, HAMbET eMy TEKWIbI
Y CKa&)KeT, UTO 3aCTPEJIUT ero yKeHy U JleTel, eC/iu TOT He TIPoZAacT emMy (pepMy 1Mo
KakoW-HUOyZIb KpPacHBOU 1jeHe. A TIOTOM T0 YCTaHOBJ/IEHHOW B OII[MOHE IjeHe
Tpo/iacT eé HaM. XOTsi, MOXKeT ObITh, OH HUKAKOTO OMIMOHA HaM He BBITIUIIIET, a
Cpa3y TouyeT, uTo K (hepMe eCTh UHTepeC, U 00TsmaeT BCé fesio 6e3 OMIMOHOB U
MOCTOPOHHUX (hpaepoB C YOJII-CTPUT.

Ho ecsii MbI roBOpUM O 1ieHHOM Oymare (00 akijuu), OMiMOH MOXKeT Ha Heé



BBLITTCATh JTFOO0M Ue/IOBeK, Ja)Ke TOT, y KOro M akI[uu-TO HeT. OH Ha3bIBaeTCs
«rojibli TpofaBell» — naked seller. leno B TOM, uTO HU TIpOJaBlly, HU
TIOKYTIaTe Tt He Ha/l0 peasibHO TepeiaBaTh APYT APYTY aKlWU.

I3TO CAM 110 CEBE PBIHOK. MOXXHO KYIINUTH OIILIVOH,
HE WCIIO/Ib3OBATh EI'O, A IIOTOM IIPOJATH KOMY-TO

EIIE.

PaiiTep MOXKeT BBINKCATh OMIIMOH, a TIOTOM KYMUTh TaKO# e, YTOObI OHU
B3alMOYHUUTOXXU/IUCh, U HA HEM He OyzieT 00si3aTesTbCTB.

OnuroHbl MpeBpalatoTCd B CaMOCTOSITE/IbHBIM PBIHOK, Y LieHbl Ha HEM
TIOXOKM Ha He3aBUCUMble. DTOT PBIHOK Ha3bIBaeTCS PBIHKOM ITPOU3BOZAHBIX
WHCTPYMEHTOB, WM JiepuBaTUBOB. ECTh 1jeHa 6a30BOro akTuBa (akiuu), a 1jeHa
OMLIMOHA — 3TO LieHa, MPOoM3BOoJHas OT Heé. lleHa fepuBaTHBa.

[TepBasi Gup>ka OMIMOHOB OTKpbLTack B 1973 rogy B Yukaro. [lo 3Toro
OTLIMOHbI, KOHEYHO, TOXKe TOProBa/MCh, HO TOJBKO depe3 OpOKepoOB U ObLIM
COBCEM He TaK IIMPOKO pacrpocCTpaHeHbl. B raserax uMx Kypchl He Ieuarasu.
3aTro Korza TOSIBUJICS OpPraHM30BaHHBIM PBIHOK, BCE cpa3y B3jeTeno. To ecTb
PBIHOK OTHOCUTEILHO MOJIOZ: BCé ke 1973 rom — 3T0 He Tak yX gaBHO. C Tex
TIOp OTKPhLJIaCh XPeHOBa Tyda OMIIMOHHBIX OUPXK, M OHU Ceiuac 1o BCeEMY MUPY.

A e1lé ecTb OMIMOHBI Ha (brodyepchbl. Celuac MOYTH BCe OUPXKU TOPTYHOT
OMLIMOHAMH Ha CBOU (pbIOYM. ITO MPOM3BOAHAs Ha MPOU3BOJHYIO, U [la, OHO
CylLLleCTBYeT.

20.3
Ko/1/1bl, MyThI U MX NAPUTET

Bo3bMéM MpPOCTYHO CUTyaluio0 [Jisi OLIEHKW CTOMMOCTH. [locmoTpum Ha
Jary wucrnonHeHus. OMUUOH BOT-BOT KOHUHWTCS, M CeWuyac MOC/JAe[AHUM IaHC
KY[MUTh akiui. Torja He vMmeeT 3HadyeHUs, aMEPUKAHCKWM 3TO OMI[MOH WJIU
eBpOIenucKul. B mocieHul leHb HUKAKOW pa3HULIbI HET.

[TpencraBuM, UTO IjeHa OII[MOHA — 3TO (YHKIHSA OT I[eHbl 0a30BOTO
akThBa. lTorga ec/iu 1jeHa akiUd HWKe LIeHbl WCIO/JHEeHUS], OIMLIMOH He CTOUT
Huuero. Ero He OyayT UCro/iHATh. Beib 3aueM MOKyTIaTh akKIMIO 110 3aBbIIIIEHHOM
OMI[MOHHOW 1IeHe, KOrja eé MOXXHO TPOCTO KyINUTh Ha pbIHKe? [0BOpST, uTO
TAaKOW KOJUT «BHE JleHer». A ec/u IjeHa WCIOJIHEHUSI HUDKe CIOTOBOW, TOrja
OITLIOH KoJ1/1 OyzieT «B feHbrax». Beé mpocrTo.

Emé ofHa HemoHSITKa, KOTOPYK) HAa/l0 TPOSICHUTh. 1 TIPUBOJW/ TIpUMEpP
CTPOUTEJIbCTBA CyrniepMapkeTa BMecCTO epmbl. KTO-TO MOKeT 1oiyMaTh, UYTO BOT



BbI TIOKyITlaeTe OIL[MOH, a TIOTOM JymMaeTe, UTO C HUM Jenatb. Hy, B HeKoTopom
pozie 3To Tak. Ho mo Teopuu Bbl UCTIOSIHUTE OILIMOH B JIFOOOM C/lydae — Jake
eC/IM Bbl He XOTHUTe HUYEro CTPOUTh Ha 3TOM 3emjie, — AOCTaTOYHO TOr0, YTO
ornuyoH OyzneT «B JeHbrax». [1yCcTh BbI He XOTUTe CTPOUTh, OK, HO €C/U Y Bac
KyIUIEH OIMNLMOH Ha 3Ty 3eMJII0 C LIeHOM MCIIOJIHEeHUSl HWKe TeKyLlel, HaJo
HeMe/lJIeHHO WCIIO/IHATh OINLWOH, KYNUTh 3Ty 3eM/II0 y (epMepa U TyT XKe
TIpo/iaTh eé Ha PbIHKe, 3apaboTaB Ha pasHHUIIe.

[TosTOMYy CuMTaeTcs, 4To, eC/u OILKOH «B JeHbrax», B MOCJIeJHUN [eHb
MBI Bcerja ero ucrnosHsieM. Hy, MOXKHO, KOHEUHO, U He UCTIOJHSTh, e dhepmep
BaM TII0 KaKOW-TO TIpUUMHE HpaBUTCS, s He 3Hawo, Oopofla y Hero
TIpUBJIEKaTe/IbHast U eLé yTo.

Tereps 0 nytax. YTo Takoe MNyT «B JileHbrax» U «BHe feHer»? TyT BCé Toxe
OYeHb MPOCTO: eC/IU 11eHa UCTIO/IHEeHUS BhlIllie 1[eHbl aKTUBa, TO OTI[MOH Oy/ieT «B
JeHbrax» — TO eCTb, C TIPUOBLIBI0. A eC/M aKIUs CTOUT [IOPOXKe, TO TPaBO
TIpoiaTh eé 1o Oosiee HU3KOM 1jeHe He 0COOeHHO UHTepeCHO.

UTo 3aHATHO, TaK 3TO TO, YTO MeXJY IyTaMH U KOJJIAMUA €CTb 3aMeTHbIU
narTepH. UTo, ec/m g KyIUIFO OAWH KO/T U mpofgaMm ofuH nyT? Hy, To ectb
BBITUILY YT — 3TO OJHO U TO Ke, 3alIOPTUTH (TIPOJaTh, KOTJa ero HeT) U
BbINUcath. Kak Torga OyzneT BbIMViseTh MO TopTdenb? JlaThl UCMOTHEHUS U
LleHbl BO3bMEM, KOHEUHO, OJMHAKOBble. Y HaC OJWH KO/UI U MUHYC OJWH IIyT.
Torma uieHa moero mopTdens OyneT paBHa lieHe aKIMM 3a MUHYCOM LI€HBI
UCToNHeHus. Mol mopTdesib, KCTaTM, B 3TOM Ciayuyae MOXeT ObITh U
oTpulLiaTeIbHBIM — Be[Ib 51 IPo/a uTo-To (myT) 6e3 obecrieueHusl.

OTO TMOJBOAUT HAC K MApUTETy KO/UIOB U MYTOB (peuyb O eBPONenCKUX
onuuoHax). EciM Ko/t MUHYC IyT — 3TO TO JXe caMoe, UYTO LjeHa aKLUU MUHYC
LleHa WCIOJIHEeHHWs, TOrJa MX LieHbl JO/DKHBI CKiazablBaThCd. 1o eCcTb B JieHb
VICTIO/THEHUS LieHa aKL[MY = LjeHa KoJjIJla — LeHa IyTa + CTpauK.

Ecmu ke mopymatb O 000U TpeiiecTBYIOIeN /are, Bbl y)Xe 3HaeTe
3apaHee, UTO MPOU30UJET B /leHb UCTIO/HeHus. [103ToMy KapTUHKa OyZieT pOBHO
Ta ke camasi, 3a UCK/IFQUeHHWeM TOr'0, UTO LieHY MCIIO/THEHUSI HY>KHO TIPUBECTH K
cerogusitiHell. Hy u ecnu kommaHusi OyfieT BBITIAUMBATh JTUBUJEHBI MEXITY
CeroJHSIIIHUM JIHEM U aTOW WCTIONHeHUsl, Ha/lo UX 100aBUTh, Bellb JiepKaTesn
OMLIMOHOB IUBU/EH/I0B He TI0/IyYatoT. DTO Ha3bIBAETCS KOJUI-IIyT NaPUTETOM.

Tenepb MOXXHO YIPOCTUTH TIPUMeEpP C aTOW WCIIOJHEHUS, Belb PaBeHCTBO
BePHO BO Bce farhbl. [loToMy uTO eciu Obl OHO HApYIIM/IOCh, BO3HHK/A OBl
BO3MOXKHOCTb apbutpa)ka, Oe3puckoBoro 3apaboTka. BepHémcsi K Haliemy
nipuMepy U3 rasetbl. UTo TaMm y Hac ObIJIO: 1leHa UCMOMHEHUs1 B 25 /10/171apoB,
LleHa KoJ/uta B 45 1jeHTOB, LeHa nyTta 3.60. Beixoaut, uto 25+0.45-3.60=21.85,
KaK pa3 LeHa akiuu. OTO eCIM MeXJy TeKyllel KOTUPOBKOM U [aTou



UCTIONTHeHUs He OyzieT IMBUIEH/IOB.

WM3-3a 3TOrO Mapureta «Yoai-cmpum /IooypHaa» MOT U He meuaTaTh L|eHbI
U KOJJIOB, U TIyTOB, Be[b OJHY MOXHO TOJyuyuTb U3 Apyroii. Ho oHu wux
revaTtanu [jsi yiobcTtBa, a MOKeT ObITh, KTO-TO U TIbITascsi 3apaboTaTh Ha
apouTpake Mexxay HUMU. Ho B pacuéTax 4yacTo ObIBaeT, UTO CUMUTAIOT TOJILKO
L[eHbl Ha KOJ/IIbl. Kak TO/IbKO OHU eCTb, MOXKHO BBIUMC/IUTH LIeHbI Ha MyThl Yepe3
VX COOTHOLIEHMeE.

204
I'paHuLbI OLleHKH ONLMOHOB KOJL/I

Ternepsb AaBaiiTe mosymaeM 00 OlleHKe KOJIJIOB. Mbl TOUHO MOXKEM Y3HaThb
LleHy KOo/ula B [leHb €ero MCIOJIHEHUSI — 3TO BCEro JIMIIb PasHULIA MeXAy
CTParvKOM U LIeHOM aKIJ1HU.

A Ha feHb pasbliie? Hy, Bo-TiepBbIX, lieHa KOJjla HUKOT[la He MOXKET ObITh
oTpuLiaTe/bHOM. KOsl He MOXKeT CTOMTh MeHbllle, UeM LieHa akLuy 3a MUHYCOM
cTpatika. Eiié oHa He MoXeT ObITh BbIIlle, UeM IjeHa CaMOl aKIUuW, Befib BCerja
MOYKHO MPOCTO KYyMUThb 3Ty aKI[1i0 0e30 BCIKUX OMLMOHOB. U uem O/Ke K fiate
WCTIONTHEHUsI, TeM MeHbIlle OyneT pasHUIla MeX/y 1[eHOW OMIMOHA W pa3HuIlei
MeXK/Jy akiueh M CTpavKoM. B [eHb WCIOMHeHWss OHM CpaBHSOTCS. OIMNLMOH
cTaHeT BHe fieHer. [Totomy uto eciv akiysi ctout $21.85 U y MeHs OIMI[MOH Ha eé
MOKYTIKy 1o $25 (wu 24, wiu 23, na gaxe u $21.85), MOM OIIMOH HE CTOUT
POBHBIM CUETOM HUYETO.

Ho ecin para ucnosnHeHus yepe3 mecdl (Kak B HalleM IpHUMepe), TO
OTLIMOH TaKW HEMHOTO CTOWT, Bellb €CTh HeOOJBIION IIaHC, UTO LieHa aKlUu
nogHuMeTcs Bbie $25. VI CKOMBbKO JIFOAW TOTOBBI 3al/IaTUTh 3a TIPaBO UMETh
oT0oT 1maHc? Hemuoro, 45 1eHTtoB. Ilouemy Tak Mmano? IToromy uto $21.85
nanekoBato ot $25, a y omimoHa ocrtascs Bcero Mecsi]. KakoBa BepOSITHOCTb
TOTO, UTO aKIIUs BbIpacTeT Tak cwibHO? Hy, oHa ecTb, HO HebosibImas. [ToaToMy
Govibliie 45 11eHTOB 3a TaKOU OMIVMOH He JafyT.

BoT 1 npuurHa TOro, 4To He HaZl0 UCIIO/IHATh aMePUKAaHCKUU OMLIMOH KOJLI
paHbllle Cpoka. Beap ey Bbl €ro MCIO/IHWIM, ero LeHHOCTh TajaeT [0 HYJIA.
Ho fn0 parel vcCronHeHUsi OH CTOMT Bcerga gopoxe. IlosToMy ecid Hy»KHO
BBIHYTb [IEHbI'H, €r0 HaZI0 He UCIIOJIHATD, a MPOoJaTh.

[TosTOMy pa3sHuIla MeXJy €BpPONEeMCKUMU W aMepUKaHCKUMU OILMOHaMU
He TaK Be/IMKa, KaK Ka)KeTCs Ha mepBbld B3rsf. [IOHATHO, UTO amMepHUKaHCKUe
KOJUTbI He HAaJI0 WCTIOJMHSATh CJIMIIKOM paHO. XOTS MOTYT ObITh CUTYyallUd, Korja
OTTHUMabHO OyZIeT UCTIOHUTh aMepUKaHCKUM TyT JOCPOUHO — HO BaM He Hajlo



06 3TOM ceMuac aymMaTb. MOKHO OI|€HHUTb €BpPOIeHCKHe KOJIJIbI, a U3 HUX
MTOCUYUTATh, CKOJIBKO OYZIyT CTOMTH MYTHI.

20.5
buHoMHa/ILHAsA MOJe/Ib OLeHKH OII{HOHOB

[ToroBopuM o0 1leHooOpa3oBaHur. OcHoOBHas (opMysa [Aasi OLIEHKU
OILIMOHOB — 3TO ypaBHeHWe biska — Illoynsa. Ho mepen 3TUM HaJo MOHSATH,
KakK OHa BOOOI1[e MOsiIBU/IACh.

Paccka)Ky MpPOCTYH0 MCTOPHIO, UTOOBI BBl MHTYUTHUBHO BCE MOHSA. YTOOBI
MaKCHUMaJ/IbHO BCE YIIPOCTUTh, MbI TlepeesieM B MUD, I7ie Y akLiUU eCTb BCero /JiBe
1jeHbl. 310 Oymer GuHOMHaNBHBIM MHUp. [1yCcTh y Hac ecTh BCero /iBa BapHaHTa
CTOMMOCTH aKLUU: [E11eBO U 0pPOoro, OK?

M BPEMS ¥ HAC TOXE IPEJIE/JIBHO YIIPOILIEHO —
ECTb TOJIBKO [OBA JHSI, CETOOHSI U 3ABTPA — JIEHb
ODKCIIMPALINU. BYJET LIEHA HA AKI[WIO, I OHA MOXET
[TIOMATH JINBO BBEPX, JIMBO BHU3.

Ternepp paccMoTpuM TOpTdeab M3 akUu U OMNUWOHa. 1 KyIIlo POBHO
CTOJIKO aKLMM, CKOJIBKO Mpozam (BBITHILY) KOJIJIOB HAa Heé. EciM 1jeHa 3aBTpa
CXOJWT BBePX, 5 MOTEPSII0 pasHULy MeXAY LIeHOM 3KCIUpauuvu U crnotom. Eciu
BHU3 — $1 3apaboTato 11eHy Npo/laHHBIX OMI[MOHOB. Bpoze BCé sicHO.

[Tpu 3TOM 51 cobpas mopTdesb, Y KOTOPOro HY/IeBOUM pucK. Eciu y MeHs
aKLIUM CTOJIBKO >Ke, CKOJIBKO f1 TIPOZasl OINLIMOHOB, TOI/la HUKAKOrO PUCKA HeT —
10 WCIO/JHeHHbIM OMLMOHaM $I OTZAAaM KOHTpareHTy CBou akuuu. Ecmu y
nopTdesiss HeT PUCKa, TO MPUHOCUTb OH JIOJDKEH KakK pa3 0e3pHCKOBYHO CTaBKY
JOXOTHOCTU. DTO BCE paBHO uTO 0e3puCcKoBoe BiOKeHWe. Torga MOXKHO
TIO/ICTaBUThb B YpaBHEeHUE BCE, KpOMeE LieHbI KOJ1a, U HAUTH eé.

OTo cneAcTBUe TOro, uto (opmysa rmosydaeTcss u3 Oe3apOUTPa’KHBIX
ycioBuil. Apbutpax (B ¢uHaHCax) O3HauaeT BO3MOXKHOCTb 3apaborarh 6e3
pucka. Hanpumep, npopate akumu TuHbkoBa B JIOHZOHe 10 8 mO//IapoB,
npozaTh Aosinapsl 1o 60 py6sieit, v B TOT >Ke ZieHb KyITUTh Te Ke akiiuu B MockBe
no 470 py6neii. Eciv y Hac ecTb cueTa W Tam, M TaM, HaM BCE paBHO, rje
XPaHATCA aKLYW, U eC/Au Takas BO3MOXXHOCThb peasibHO HaWJETCs, C KaXAou
aKIIUM MbI monyuaeM Ge3puckoBele 10 pyb6mneit (60*8—470), Torma Kak akiMu
OCTarTCs y Hac B nopTdene. ApbUTpak HaMeKaeT Ha TO, UTO HeJib3sl 3apaboTaTh
Oosibiiie O@3PUCKOBOM CTaBKH, He Oepsi Ha ce0st pUCK.

Eciu 6b1 3T0 O6bII0 BO3MOXXHO — TIPE/ICTaBUM, UTO Oe3pHCKOBasi CTaBKa y



Hac 5 %, a TyT HalIach BO3MOKHOCTh 3apaboTtarb 6 % To/l0BbIX, TOTZA S 3alUMY
noZ, 5 % U B/IOXKY BCE B II€CTUTIPOLIeHTHYIO TeMy. U s Oyay Tak fenatb [0
CKOHYaHUsI BEKOB. JTO CJ/IUIIIKOM >KHUDHasi BO3MOXXHOCTb 000TaTUTLCsA, uTOO eé
ynyckatb. VI of¥H U3 CaMbiX MOIIHBIX BbIBOJIOB TeOpPETUUECKUX (DUHAHCOB
3aK/II0YaeTCsl B TOM, UTO HU O/[HAa BO3MOXXHOCTb apObUTpa)ka He JIeP>KUTCS CKOJTb-
HUOY/b ONTO.

OTo BCE paBHO UTO CKa3aTh, UTO Ha TpOTyape OOBIYHO He BaJISIOTCS
kymtopbl B 1000 py6seit. Maémbs mo TBepckodi — TaM KOCApUK B JIy>Ke JIEXKUT.
Iymaelib — HY, HaBepHOe, 3TO Kakou-To ToABox. KTo-To 6b1 TouHO mozpobpan!
Y amMepuKaHCKuX adpUKaHIIeB [la)ke Urpa eCcTb Takasg — TMSTb 0aKcoB
TIPUBSA3BIBAIOT K JIeCKe U JEprarT, KaK TOJIbKO KTO-TO 3a HUMHU notsHeTcs. Ho
9TO 51 He W3-3a pacu3Ma, a MPOWITIOCTPUPOBATh, UTO JIeHbI'Y 0OBIUHO Ha Zlopore
He BaJISIIOTCH.

OTO 03HayaeT, YTO, €C/IU LieHa Ha OMLIMOH He ciiefyeT ¢hopMysie, Ha PhIHKE
YTO-TO He Tak. VIHTepeCHO, UTO HaM He Hy>KHa BePOSTHOCTb IaJleHUs] UM POCTa
PbIHKA, UTOOBI OL|eHUTH Halll OMIUOH. KTO-TO CKaXkeT: MorojuTe, y MeHs TyT
VHTYULYSL, Y 1 XOUy KYIIUTb OMNLMOH, [IOTOMY YTO OH MOJKET TIPUHECTU [€HbIH.
Korga peub 1ila O KOTMPOBKax W3 Ta3eThl, TaM 3a 45 I[eHTOB MOXXHO ObLIO
KYIIUTb OIMLMOH KOJ/UI CO CTpalkoM 25 — félieBo, ITIOTOMY UTO BpSif, /I LieHa
aKI[UW YHJET TaK CUIBHO BBIIIE, OHA XKe ceiiyac ctouT Bcero $21.85. KaxkeTcs,
YTO OMIUOH 0/KeH ObITh (yHJaMeHTa/IbHO TIPUBSI3aH K BEPOSITHOCTH MOTacCTh
B [IeHbI'H, HO 3TO He Tak. HUKakoi BepOSITHOCTH TYT He 3aiuuTo. PakT B TOM, UTO
He HY)KHO 3HaTh BE€POSITHOCTD IOTIa/laHusl OTI[MOHA B ZIeHbI'M, UYTOObI BHICTABUTh
Ha Hero IjeHy, MOTOMYy UTO €€ MOXKHO OTpejle/IUTb UCXOAs U3 0e3pHCKOBBIX
yCJI0BUM. JTO, MOXKaNyl, KOHTPUHTYUTUBHO, 3aTO UHTEPECHO.

20.6
3auyeMm craBuTh bska u Illoyn3a pakom?

OTU pacCyk/leHUsi TIPUBOJAT K 3HaMeHUTOM (opmyse omijuoHOB biska —
[Mloyn3a. Eé npuaymanmn B cemupecatbix rogax Owuinep (Uurto 3a umMs —
@dumiep?!) bask u Matipon Illoym3. bisk yxe ymep, a Illoyn3 BriosiHe cebe
37IpaBCTBYeT U Aaxke moayuun HobGeneBKy (cpa3sy 3a ABoux). OHU BooOIIle, 3TH
TPUAYMILUKH, CTPACTh KaKHe )XUBYUHe.

[TpuBoauTE €€ 3mech HET OOMBIIOTO CMbBIC/A, HO (DaKT B TOM, UTO, UMes
LleHy akKLuW, BpeMsl [0 WCTEeYeHUs] OIMLUOHA, CTaBKy, L[€HY WCIIO/JHeHUs,
BOJIaTU/ILHOCTh (KBaZipaTHbIM KOPEHb U3 JUCIEPCUU) aKLUU, MOKHO MOCYUTATh
LIeHy OINLIMOHA.



Ok, maBaiiTe-Taky TOMpPOOyeM OI[€HWUTh OMIMOHBI MO Mojenu bmka —
[IToyn3a. ®opmyra IPOUCXOAUT U3 OTCYTCTBUS BO3MOXKHOCTelH apOuTpaxka 1 He
BK/I0OUaeT B cebs BeposTHOCT. Ho y Heé ecTb curmMa — CTaH[apTHOE
OTK/IOHEHHEe HW3MeHEeHUU IieHbl 0a30BOro akTWBa (aKI[MH) W KOe-uTo eljé —
Tipe/iNio/Io’KeHre, UTO M3MeHeHHsl 1ieH pacripejie/ieHbl HOpMa/bHO, TO €CTh TI0
rayccuaHe.

KT0-TO MOXeT cKas3aTb, UTO TeOpBep TaKWh MPOKpasCsi CKBO3b 3aHIOIO
[IBepb, MOTOMY UTO TaM €CTb B3BellleHHas BePOSTHOCTh H3MeHeHHWs I1jeH Ha
aKLuM. XOTs B J1eliCTBUTEIbHOCTH Heollpe/ie/IEHHOCTH TyT HUKAaKOW HeT — eCTh
TOJIbKO CTaH/IapTHOe OTK/IOHeHWe. XOTS W TPOIUIbIX nepruooB. ITpo Oyayime-
TO Mbl HUUETO He 3HaeM.

[Tepeliiém K mofpa3ymMeBaeMoOUW BOIAaTU/IBHOCTU. YPaBHEHHE Bellb MOXXHO
WCTIO/b30BaTh ABYMSI CIIOCOOAMU.

TPAOUILIMOHHKIMT — 3TO IIOCUMTATH, CKOJIBKO
OJOJDKEH CTOUTDH OIILIMOH, UTOBHBI ITOHATH, HE TVIATUTE
JIN Bbl 3A HEI'O C/INIIKOM MHOI'O WIX CJIMIIKOM
MAJIO.

JocTaTouHO 3HaTh 1|eHYy aKLUW, LieHY MCIOJHEHUsI U AaTy SKCIHpalyu.
Hazio mocMoTpeTh CTaBKy W MOJCUUATATh CTAaHJapTHOE OTK/IOHEHWe W3MeHeHU
1[eH Ha akui0. Toraa MOXKHO MOTyYUTh LieHY OMLMOHA.

Ho dopmyny MoxxHO U pa3BepHyTh! Eciu 51 3HatO LieHy OMNLMOHA, MOYKHO
BBICUMTATh TO/pa3yMeBaemMyl0 CuUTrMy. Bce ocTajibHble [JaHHbIe-TO €CTb.
BbIXOIUT, MO>)KHO BBIYMC/IUTh U3MEHUMBOCTH L|€HbI Ha aKLUW, OCHOBBIBAsICh Ha
L[eHaX PbIHKA OMLIMOHOB.

20.7
Nujekc cTtpaxa v ynpéka

Ec/y 11eHbl Ha KOJUTbI BBICOKH, XOUeTCsl y3HaTh MoueMy. V1 HaCKOJbKO OHM
BBICOKM TI0 CPAaBHEHHIO C TPOILIbIMUA rofjamMu? MoXKeT ObIThb, 3TO TIOTOMY, UTO
JIFOW IYMAIOT, UTO UX C OOJIBIIION BEpOATHOCTBIO MOXKHO OyZIeT UCTIOHUTD, TaK
Beib? VM eciiv KOJII BHE JIeHer [OPOTOM, 3HAUWT, JIFOAW AYMAroT, UTO CUrMa
0a30BOI aKILIMK C/IUILKOM BBICOKA.

Takum o00pa3oM, TmofipasymMeBaeMast BOJIATUIBHOCTL — 9TO0 MHEHHE
OILIMOHHOTO pbIHKA HACUET TOro, KaK W3MEHUMBa OyleT IjeHa akKLUd MEXIY
CerofHSIIHeH JaToW W JaTOM WCIo/MHeHWs. Yukarckas Oupyka IIpuaymasia
uHaekc VIX, ero emé Ha3blBalOT HHAEKCOM cTpaxa. OHHM MOACUMTAIIH,



OCHOBBIBAasIChb Ha LieHaxX OMNLJMOHOB, MHEHHWe DbIHKA TMPOU3BOJHBIX KacaTeabHO
BOJIATU/IBHOCTU akLui. [lombiTanvch y3HaTh, YTO 3a MH(POpPMALMIO [1al0T Ham
TeKyLL[ye LieHbl Ha My Thbl U KOJUIbI.

To ectp VIX — 510 curma u3 ypasHeHus biska — Illoynsa. Xord
Oup>keBasi ¢opMy/na yuuThIBaeT B3BellleHHbIE 1IeHbl Cpa3y MHOTHX OIMLMOHOB
«BHE JieHer», CyTH 3TO He MeHsieT. [0BOpsi yMHBIM S3BIKOM, 3TO OXXUJAaHUE
OyzyIiero CTaHAapTHOTO OTK/OHEHUWsI 1leH Ha akiuu u3 uHpaekca S&P500.
VHjekca Ha OfiH MecsL], YMHOXKeHHOT0 Ha KOpeHb 13 12, TOTOMy UTO UM HY>KeH
rOZl0BOM MoOKa3aresib. [loueMy oHM yMHOXatOT e€ Ha KopeHb u3 12? [lotomy 4to
BCIIOMHUTE MPaBU/IO KOPHSI U3 TOPT(eIbHbIX BbIUKMC/AeHUN. LleHbl akiuii He
3aBUCAT JIpyr OT Jpyra OT Mecsla K Mecsly, [M03TOMY roJj0BOe CTaHJapTHOe
OTK/I0HeHue OyzeT B V12 pa3 Go/blile CUrMbI OHOIO MeCSIa.

[ToToM OHO YMHOXKaeTcCsi Ha CTO, UTOOBI MOMYYUThb HEUTO TIOXOXKee Ha
nipoiieHThl. B 1986 romy moapa3symeBaemasi BOJaTUIBHOCTb Oblia okoso 20 %,
HO B OIUH MPpeKpacHbIM JeHb 1987-ro — 51 BaM INpPO Hero pacckasbiBaj, TOTJa
PBIHOK yrias Ha 22 % — nipeiray/a o0 60 %.

OniMoHHbIe PbIHKU 000cpanuch. LleHbl Ha KOJIIBI BBIPOC/U /10 OOJIAKOB.
[Torom BepHynuch. To ecTh /rO4Y peasbHO 3allaHUKOBa/IN. bbI elé BCrieck Ha
a3uaTCKOM Kpu3uce B cepefuHe JeBIHOCThIX. B Kopee, UHmoHe3uu, TaiiBaHe u
['oHKOHTe OBbUIO TSDKKO. Tpeiiiepbl [Jymasau, UYTO MOXKET TIPOU30UTH HEUTOo
cTpatuHoe. ONMOHbI BHE3alHO MOA0POsKaIH.

bt Beriieck v B 2008-M, Hy nipo TOT Bbl oMHUTe. Torza ynanau JlemaHsl U
YyTh He YTSHY/IU 3a co00M BeCch MUp. JTO ObUT BHe3arHbId U Upe3BbIYAHO
oracHblli MomeHT. C 1987 roga 3To ObUIO camMoe 3HaMeHaTe/lbHOe COOBITHE Ha
DBIHKe.

Hesb3si MOHSATH, ObLT /M rpaduK TOZApa3symMeBaeMOl BOATUIBHOCTH TIpaB
WU BUHOBAT. JItoau pearvpoBasyv Ha WH(OPMALMIO, U peaklys OoTpaXkaaach B
LleHaX. bblIM /1M OHUM TpaBBI B TOM, YTO MepeBo/HOBaaMCch? HeusectHo. Ho
OYeBU/IHO, UTO BOJTHEHUE ObLI0 — UTO-TO K€ TIPHBEe/IO K CKauKy IieH.

Ho MOXHO mnocudrarth peanbHYH BOJAaTWIBHOCTh WHAekca! W oHa
YAUBUTEBHO CTabWibHA Ha TIPOTSDKEHUU MHOTrUX JieT. OueHb WHTEpeceH TOT
dakt, uto Ha pybexxe 20-21-ro BeKOB BOjia TIDUMEPHO TakKasl >Ke, KaK U Ha
pyoOexxke 19-ro u 20-ro. [laxke yAuBUTETHHO, KaK CTaOW/ILHBI 3TU TTaTTEPHBI.

Bb1/10 0fIHO aHOMaTbHOE COOBITHE, KOTOPOe BCITyUU/I0 BCe PaCuéThl, — 3TO,
KOHeuHO, Benukas gernpeccusi. JIrofel coBepiiieHHO OMPOKUHYJ Kpax 1929 ropa.
OTO TIpUBEJIO K /leCATUIeTUI0 OellieHoM BonaTtuiabHOCTU. U He Tonbko B CIITA —
1o BceMy Mupy. C TeX rop Takoro He MOBTOPSIIOCH.

B 1974-m ueHbl Ha HedTb ObLIM CTAaOMIM3UPOBAHBI aMepPUKAHCKOU
rockomuccueri, Ho OINEK 3aieBenusicsi ¥ BOOOIlle Hauaa co3/aBaTh HOBYHO



peasibHOCTb C TOCY[apCTBEHHBIM KapTejeM BO I[VlaBe. JTO BbI3Bajl0 CTpax U
MOILIHbIN MOABEM BOJATU/ILHOCTH Ha (POH/I0BOM pBIHKE.

[Mocneguuii ¢uHaHcoBbiii Kpusuc (2008 roga) Ha BTOPOM MecCTe TIO
BOJIATWILHOCTU Tiocjie Benukoli fenpeccun. OH ObLT He Tak-TO AaBHO. VI mup
ObUT Ha BOJIOCKe OT BTOPOM aficKol mponacTty. B 60/b1110# 0macHOCTH.

Korga Bbl cobpanuch Ha rmieHcuto? He BoiOpanu emé xocrmc? Hy,
pomnyctuM, net uepe3 40, ok? Bcest xxusHb Briepequ. Kak Oymer BecTu cebs
BOJIaTU/IBHOCTh Ha TPOTsDKeHUHM 3TOro BpeMeHu? Cyzas 10 MNpefblAyLiuM
rpacdvikaM, Bcé OyzeT Z0BOMIbLHO cTabuibHO. Bpozme He Takoil yx OOMbILION
Tiepyo/i, BTOPOU JieNpeCcCrur MOXKHO He noxaaThcs. [Tostomy v bask ¢ loyn3om
roZipasyMeBa/li HOPMaJ/IbHOe pacrpejiejieHde [BWKeHUuM LeH. Y UMeHHO
II03TOMY HeJsib3s1 Ha HUX BCE Bpems noJiararbcs. Teopus biska — Illoyi3a oueHb
5J/IeraHTHA U T0JIe3Ha, KOrZa BCe CIIOKOMHO U HOPMaJIbHO.

HO B TOJIOBE IIOCTOAHHO HAJIO IEPXKATH, YTO
BHE3AITHO MOXET IIPUMUTU JIFOBOM KPU3WC, M TOTIIA
I'POIII IEHA BCEM 3TUM TEOPHSM.

Ha uépHbIx nebeneit nx ¢dopMmyna pearupyroT IUIOXO — TakK UTO, IIO
OOMBIIIOMY CUETY, €€ MOXKHO 3aCYHYTh B 3a/[HUILY.

20.8
OnuuoHbI Ha pbIHKe He/JBH)KUMOCTH

Terepsp, KOrja Ballld 0JIOBbI yKe B30PBa/IMCh, ITOAKUHY MAapPOUYKy IPOCTHIX
MbIC/led. OMIUOHBI BaXKHbl, M CelyaC UX PbIHOK KojoccaseH. OHu
JleACTBUTEIBHO MOTYT TIOBJMSITh HA Hally KW3Hb. V Takue 3KOHOMMCTBI, Kak
Po6Gept IlIuinep (HarioMHIO, HA OCHOBe ero JeKI[uii HarvcaH 6a30BbIii BapUaHT
9TOM KHWIH), CTApaloTCsl pacliupuTh 007acTb MX MpUMeHeHUs, YTOObI OHU
IO CJIY KWUJIU TIPOCTBIM JIFOJSM.

B 2006 rogy oH mnonsitasnca 3anyctuTb Ha CME (Yukarckoit ToBapHOM
Oup>ke) OMIMOHBI Ha aMepuKaHCKue fAoma. He KBapTupHbie XpyioObl, a
oObIUHBIE /IOMa Ha OAHY ceMbto. OHU HaZles/IUCh, UTO JIFO[U CTaHYT MOKYTaTh
OTLIMOHBI, UTOOBI 3al[UTUTHLCS OT MajleHus [IeH Ha HeJIBUTY, HO He B3jieTesio. A
JIIO[U-TO yXKe 4yepe3 2 rojga Hayaad AUKO CTpajarTb U MYUYUTbCS — J0Ma-TO
nmooTbupany y HUX BO Bpemsi Kpu3uca. 3alluilaThCsi HUKTO He cTa. [ToHsTHO,
yTO ObLT KAaKOM-TO 11IyM BO BiacTu, 1 Obama npuaymas rnporpaMMy 3aliuThl 1jeH
Ha goMa. Ho MbI-TO 3HaeM, KTO TaM UMO U KTO CCHIT y Hac B IOAbe3jax.
[TosTomy mporpamma Toxe He B3jeresna. A Illwiiep J0 CUX IOp IIbITaeTcs



cziesiaTh Tak, UYTOOBI TIPU MOYUE€HHUH WIIOTEKH JIFOJSIM BbIZIaBaiv OII[MOH Ha MX
JIOM.

Ho 3T0 dyTypucTHueckue PUCKU Kakue-TO. §1 UTO XOuy CKas3aTh: PbIHKU
OIMLIMOHOB Ba)KHbI U HY)KHBI. JIIOAW He yMelT o0palljaTbCsi C pHUCKaMH, a
HEKOTOpkbIe TPOCTO Tyrbie. EC/iM UM [1aTh B PyKU OILIMOH WU CTPaXOBKY — UM
XOTb HEMHOT'O T0JIeryaeT ¥ Halll MUP CTaHeT JIyullle.

Ny Her.



I'maBa 21
MHCTPYMEHTBI 00/IbIIUX MapHeH

i Hauana y/AWB/IO: yIIpaB/ieHWe WHBECTUIUSIMHU, CBeJjEHHOe K 0a30BbIM
MpUHLMIIAM, — Belllb OueHb TIipocTasg. FEwmM CMOTpeTp Ha CBOU
VHBECTULIMOHHBIM TMOPTQesb KaK Ha J>KM3HEHHbIM KanuTal — TO ecCThb
YCTaHOBUTh TOPU3OHT T/IaHUPOBaHUs XOTs Obl seTr B 10 (a sayumie B 20) u
Jlymath, UTO JJI1 3TOT0 XOPOLIO, & YTO He TOAUTCS, TO Mbl IPUJEM K OJJHUM U TeM
)Ke BbIBOZIaM: 1) mepekoC B CTOPOHY aKLMKA WUMeeT CMBIC/, T. K. Ha JJIMHHOM
Tepuoie OHU CKJIOHHBI PacTH; 2) AUBepCU(UKaLUs OUeHb BaXkKHa.

JItoboii, KTo mpoumTas XOTb UTO-TO O (UHAHCAX, [la Jlake U TIPOCTO
OTOJ/ITe/I0 UHBeCTUPYeT Ha CBOW CTpax U PUCK, B IyOUHe AYIIM MOHUMAeT, UTo
nuBepcuduUKalvs sl B pa3Hble KOP3WHbI — TPUHIUN 00asfeTb Kakoi
dyHIaMeHTa/bHbIM. 3HaMEHUTBHIM TeopeTWK MOpTQenbHOW Teopurd ['appu
MapkoBul] Ha3bIBa/l [uWBepCU(UKAII0 OecriaTHbIM ChIpOM. MBI BCHO KU3HBb
JI0Ka3bIBaeM U paccKa3sbIBaeM, rje ObiBaeT OecIiiaTHbIN ChIp, HO (DakT B TOM, UTO
C TIOMOIIBI0 [VBePCU(PUKAIIMM Ha Jit00OW BBIODAHHBIM YPOBEHb [JOXOJHOCTH
MO)KHO CHUW3UTh PHUCK, a Ha Jit0OOW ypOBeHb pHCKa MOXKHO TIOCTapaThCs
yBesInuuTh foxo. Kpyro, a?

[Tpuiiio BpeMss pacckas3atb Tipo [IsBuza CBeHceHa, MOPT¢eIbHOro
yIIpaB/ISIOLIero, KOTOPhIii Hauasl yrpaB/saTh (hoHAoM MelbcKoro yHuBepcuTeTa B
1985 romy. OH HemHoro mopaboTan Ha YoO/I-CTPUT, HO MOPTHeTbHBIM
yrnpaBJeHueM HHUKOrja He 3aHuMasicsa. W BApPyr okasajncsi C MWLUIMapAoM
JI0/UIapOB — TOTZla 3TO OblJla OrpPOMHasi CyMMa (Jla U celiuac Toxke Herioxasi);
pacxozibl Bcero Oromkera PP Ha obpasoBanue B 2016 rogy — uyTh Oosblle 5
MU/IIMapA0B fo/napos. B 2015 rogy ¢onp Mensckoro yHuBepcuTeTa COCTaBUII
OKO0JI0 23 MWIUApZOB Z0/IapoB, 3TO yXe B 4 pa3a Oosbilie 6romxera PO Ha
obpa3oBaHre. Xouy Bac ellj§ HEMHOTO OTOPYUTD: 3TO /laXKe He caMblii OOMbIIION
(dhoH/I aMepUKaHCKOT0 YHUBEPCUTETA, a JIMIIb UYeTBEPTHIN 110 Be/TMUKHE.

21.1
OHAQyMeHT He /I/ifl 1ayHOB

Hy nagHo, morjiakaiu HEMHOTO, HO BOT BOIPOC: YTO XKe cfesan 3TOT
HEeONbITHBI C BUJy TapeHb? [lake HeT, criepBa O0OBSICHIO, UeM OH HaMm
uHTepeceH. [leno B TOM, UTO 3HAAYMeHT-(POHJ — STO [Jjisi Hallero



TIOCTCOBETCKOTO B3IVIsi[la Belllb OueHb HeoObluHasi. DTO JeHbrM, Ha KOTOpbIe
CyLlleCTByeT YHUBEpPCUTET, HO He IMPOCTO JEeHbIH, a IPOLIeHTbl C 3TUX JeHer.
Ectb (OHA, 1 yHUBEDPCUTET [0/KEH CYyIleCTBOBAaTh Ha JOXO[bI C KalWUTasaa, He
TpaTsd CaM KaruTrajl, a ’KejlaTe/lbHO ellé U Hapawusas ero. IIoHsTHO, yTO Yy
yHUBepa eCTb HeXWIbIM ZI0X0[, OT 00yueHUst 6OraThbix JeTUllieK, HO Korja y Tebs
ecThb (OH/I, ThI MOXKEIIb /leflaTh C yueOHOM MporpaMMoii BCE uTo yrofiHo; Tebe He
HY>KHbI HA TOCYJJapCTBEHHbIE [eHbI'U, HU [JeHbI'M CTYJEeHTOB. X0yuelllb — paKeTy
CTPOM; XOuellb — IIaxTy KOmau; Xodelllb — YCTPOM B KamIyce
9KCIIePUMEHTA/IbHYI0 CayHy C HerpUTSHKaMMU.

Yem nipumep Takoro ¢oHja 0cobeHHO 3ameuaTesieH? PUIlIKa B TOM, UTO OH
OueHb IOXO0XK Ha Hallly C Bamu XU3Hb. Hy, TO eCTb Ha MOIO TOUHO MOXOXK: S BCIO
)KU3Hb KOTUTI0. MHOTHe KakK TICUXM y4aTCs BCHO >KW3Hb, UTOOBI M30 BCEX CUJI
pabotark. S BCIO )U3HBb yuyCh, 4TOOBI M30 BCeX cul He paborarh. Tak U TyT:
Korja y Tebsi ectb (hOHJ, KOTOPBIM TMPUHOCUT MA0XO[,, Thl MOMXKEIIb >XUTh Ha
MPOLIEHTbI M CIOKOWHO [AyThb TpaBy Ha [¥BaHe, MocMarpuBasi «KapmouHblli
OomMuk». A camMoe KpyToe — S5TO KOrja Tbl TpaTUlIb MeHbIIe, ueM
3apabatbiBaellib. Torga TBOW Kamutas emié u pactét. [Tostomy /st Hac 3TOT
C/lyyail — 4yTb JIM He CaMblii UHTEPECHbBI B MUPe MOPT(eNbHOr0 yIpaB/ieHuUs.
Y uenoBeka ecTh 3apIiiaTa, 3TO OK, 9T0 HOpMaabHO. Y Vess Toxe ecThb J0XO/bI
ot o0yuenusi. Ho ¢poHg — 3To Kyza siyuriie 3aprijarhbl!

Bepnémcs K Hatemy [I3Buzny CeeHceHy. [l1s Hauasa OH cZesiajl JOBOJIBHO
OUEBHM/HYIO Belllb: IIOCMOTpeJI, UTO Je/lal0T BCe OCTa/bHble yrpas/solye. OH
vccefoBan  SHJAayMeHT-MopTdenu [Apyrux Kojvlepked W yHUBEPCUTETOB.
BrisicHu10Ch, uTo 50 % aKTWBOB OLIIM B/IOXKEHBI B 0ObIUHBIE akiud, 40 % — B
aMepUKaHCKWe oburaiyu U BasioTy, U okosio 10 % B Kakue-TO a/lbTePHATHBHI.
[3BUz MOBTHIKA/I B 3Ty TeMy U IOAYyMal: YTO-TO 3TO HEMHOIO CTPaHHOBATO.
ITooBvHa BCeX CpefCTB BJIOKEHO B OWH K/jJacC AaKTUBOB — aKLWU
aMepUKaHCKUX KommaHuii, emé 40 % — B aMepukaHCKue O00uraiguu u
aMepHUKaHCKHe e fosiapel, TO eCTb 90 % BIOXKEHUM TaK WM UHaue CBA3aHO C
¢uHaHcoBbIMM pbiHKamu CIA, u Tosnbko 10 % BIOXKEHO B HeBUKHMOCTD,
BEHUYPbI WM B UaCTHble KOMIIaHWU. JTO [JvBepcu(uUKalell He Ha30BélIb. He
OTSTOLEHHBIA TPaJULIMOHHBIMU B3I/siJaMu, [[3BUJ KapJAWHAIbHO W3MEHW/T
CUCTeMy yTpaBjeHUs 3HJaymMeHT-(QOHAaMU U TpeoOpasui Bcé mopTdesbHOe
yIipaBJieHUe.

Heckonbko /ieT Ha3aj OH Hamumcan KHUry «Pioneering Portfolio
Management», rzie onvcan CBOW MOAXOZ: KaK OH OToLén or Mmozenu 50 % akuuu
/ 40 % obnuranmii K Mofie/id CO 3HAUMTEebHO OOJIbINeN [o/iell akKiui U KyJa
Gosnblnielt auBepcuduKaiyeit. OH HaCTOMBKO TIpeyCries, UYTo ceiyac 3TOT MOAXOf
K yIpaBJeHUI0 TIOpTdesieM Ha3bIBaeTCs «HenbCKoW» Mogenibtio. CBeHCeH



HcceoBan TpU OCHOBHBIX MHCTPYMEHTA, KOTOpPbIe JAOCTYITHBI TTOUTH KaXKOMY,
1 UHCTUTYIIMOHA/ILHOMY MHBECTOPY W YacTHOMY. BarkeH cam mogaxo[. Vtak, atu
WHCTPYMEHTHI: 1) pacripesiesieHre akTMBOB; 2) BpeMsl BXO/la B PbIHOK; 3) BbIOOD
1[eHHBIX OyMar.

[TepBBIi — pacmipefiesieHe aKTUBOB — 3TO IMPOCTO-HANIPOCTO Ha KakKue
K/IaCChl aKTUBOB Pa3/IoykeH Balll MOpTdenb U B KaKHUX MPOMNoOpIUax. Bropoit —
BpeMs BXoZia (TaMMHT) — 3TO KPaTKOCPOUHbIE OTK/JIOHEHHS OT J[0JITOCPOYHBIX
pacrpe/ie/leHU BallliX aKTUBOB. M TpeTuii — BBIOOp I|eHHBIX Oymar, TO eCTb
KaK Bbl yIIpaB/sieTe Ka)KIbIM WHIWBHU/YalbHBIM K/IaCCOM aKTHBOB BHYTPH
noptderisi. Bynere /1 BbI Jlep>KaTh PhIHOUHBIN MOPTdheIb U U3MEHSTh MPOIOPLIUN
COOTBETCTBEHHO WH/IEKCY, UTOOBI MOMYUUTh [JOXOZ TI0 PbIHKY? VM BbI XOTUTE
AaKTUBHO YMpaB/sATh KaKAOW TIIO3ULMEM, TIbITasiCb OObIrpaTh PBIHOK U
CreHepHPOBaTh AOTIOIHUTE/IbHYIO I0XOAHOCTh? [Topa MoHsTh, B UéM CHJIa.

21.2
Pacnipeje/ieHue 1o Kjiaccam

Hauném c pacrnipegesneHdsi akTUBOB. BeposTHO, 3TO caMblidi Ba)KHbIU
VHCTPYMEHT yTpaB/sitolero. HekoTopele CUMTAIOT, YTO 3TO MOPSIMO KaKOW-TO
(brHaHCOBBIM 3aKOH. XOTsI CKOpee 3TO WJTFOCTPALIUS TOTO, Kak Jitou cebsi BeyT.

Ecnu B34Th BCe 23 MWI/IMAp/ja YeCTHBIX HMe/IbCKUX [I0/UIapPOB Y BJIOXKUTh UX
B akiuu Microsoft, pacripefiesieHMe aKTHBOB BpSifi JIM OKakeT BAMUSIHHME Ha
JOXOAHOCTL TIopTdensi. Ha pe3ynbraThl MOB/IMSET UL BLIOOD 1[eHHOM Oymaru,
TO eCTh TOBe/leHre akiuii Microsoft, koTopoe OyzeT MOJHOCTBIO COBIAZATH C
roBeJileHeM Bcero rnoptdens. A ecid 3T 23 MWiAMapja MyCTUTb B [lei-
TPeMIMHT U HauaThb JWKO TOProBaTh (hbrOuepcamMu BHYTPH [HS, TOT[a U BbIOOD
I[eHHBIX Oymar He OKa)KeT HUKAKOrO BIMSHUS: BCe pe3y/bTarhl MopTdesis OyayT
3aBHCETh TOJIBKO JIMIIb OT TaMMHWHIa — BTOPOr0 Hallero WHCTpymeHTa. Beab
JOXOMHOCTh mopTdesnsi OygeT obecmeunBaTbCS UCK/IHOUUTETLHO BpeMeHeM
TIOKYTIKM U TIPOZIAXKU 3TUX (PbIOUEpPCOB.

Ho, noxkanyi, o6e 3TH Wjien He oueHb XOpPOIM. He CTOUT IMOKymaTh akIUU
«MaiikpocodT» Ha Bce [IeHbI'M M He CTOUT CJIMIIKOM aKTUBHO TOPIrOBaTh
¢dprouepcamu. 3a 3TO YIpaB/SIFOLIET0 MOTYT U YBOJUTh. JDTO HepaljMoHa/ibHO. U
eC/Id TIOCMOTPeTh Ha KaXKAbIM K/IaCcC WeNbCKUX aKTUBOB B OTAEIbHOCTH —
aMepUKaHCKWe aKI[UH, eBpOIeMCcKHe akIWH, OO0/vraiui, HeJBWKUMOCTb,
JIeTI03UThI, BJIOJKEHUSI B CTapTarbl, — Ka)K/IbId OT/E/JbHbIN K/IaCC aKTUBOB TOXKE
Oyzmet xopoiiio auBepcuduipoBad. Tam He OyJeT OrPOMHBIX MTO3ULIMKM B OZJHOM
TOBape WM Kyuu Oymar 13 OIHON OTpac/v MPOMBIIIIIEHHOCTH.



[ToaToMy pacripeziesieHle Oymar To KjiaccaM — 3TO CBePXBaXKHbI MOMEHT
B pe3ynbTaTax Bcero mnoprdens. Tak Kak lenb fepKUT OTHOCHUTENBHO
CTaOWIBbHBIH W CUMBHO AMBEPCU(UIIMPOBAHHBLIN IMOPTdenb, BbIOOD KaXKou
oTAenbHONM Oymard CTaHOBUTCS He TAaKMM YK BaKHbIM (PaKTOpOM is
BbIsIB/IeHUs1 0011ielt foxofaHoCTH TopTdesnsa. To ke camoe MOXKHO CKas3aTb U O
BpeMeHM BxOfla B PbIHOK. CaMblli T7laBHbIM (PAaKTOp — pacrpe/ie/ieHe akKTUBOB
0 K/jaccaM, W 3TO BEPHO U JJIs1 TaKUX TMTAaHTCKUX TOpTdenei, U [/ YaCTHBIX
VIHBECTOPOB.

[ToHATHO, YTO OHM JIO/ITO TaM BCE CUMTAJIU, BbISIB/ISISE OCHOBHbIE UCTOUHUKHU
Joxozna. VI mpuIM K HeOXKHJaHHOMY BBIBOJY: OKa3biBaeTcs, Oosee 90 %

MHBECTULIIOHHOrO  foxofaZ?l  opraHusarmii mnpuxoguTcs Ha BBIOOP |
pacrnpe/iesieHre KJ1aCCOB aKTHBOB.

XOTSI MOXHO CJIEJATb U BOJEE WHTEPECHBIN
BbIBOJ: HA CAMOM-TO [JEJIE, BOJIBIIE 100 ITPOLIEHTOB
[OJIYYEHHOW  [OXOOHOCTUM  IIPUXOAUTCSI  HA
PACIIPEJEJIEHUE KJIACCOB.

Kak 310 MoeT ObITh? f1 0OBSICHIO: 5TO BIIOJIHE BO3MOXKHO, eC/IM BbIOOD
OyMar ¥ TalMUHT TIPUHOCAT YOBITKA UM B KOHEUHOM CUETe 8bIuumaiom 0oXo0 U3
ob11iero nopTdenLHOro KoTa.

21.3
OTTOK U3 CUCTEeMBI

Ecnu BbiOop Oymar — urpa C HyJieBbIM pe3y/bTaToM [ijisi phIHKA, TO CyMMa,
KOTOPYIO moy4aeT robeautesb, paBHa CyMMe, KOTOPYIO TIPOUTpa HeylTauHUK.
KT0-TO mpojjan aKiuo, KTO-TO KYITW/I akKlii0 — Bpofie Obl Ha IBOMX pe3y/bTaT
HyneBoli. Ho eciu BCIIOMHUTBL, UTO €CTh elllé KOMUCCUM Opokepy, Oupke u
JleTI03UTapUI0, €eCTb OIUlaTa KOHCY/JbTaHTaM, MeHe/kepaM, I[poBanepam
vH(OopMaly, CTAHOBUTCS TMOHSTHO, UTO M3 CUCTEMBI eCTb MOCTOSIHHbIA OTTOK.
OOmmii  pe3ynbTaT  JeWMCTBUM  BCEro  WHBECTUIIMOHHOTO  COOOIIecTBa
OTpHLIaTe/IbHBbIM!

Sl HeMHOro OTBIEeKyCb, HO [IO/DKEH CKa3aTb, UTO OfHa U3 Haubosee
HEMNPUSTHBIX Belleld, KOTOPYI aHa/JIMTHUKKU 3aMeTH/Iu 3a nociegauve 20 iet, —
5TO TO, UTO OTTOK M3 CUCTeMbl B OTHOLIEHUY Biiajle/blieB KanuTasa yBeJIAun/ICs
KosioccanbHO. [Ipuiiiin xemk-hoH el — 25 /ieT Ha3a/, UMU U He 1axjo. CerofHs
OHM Yy)Ke WrpalT Ba)KHYI pO/Jb Ha (PUHAHCOBBIX PbIHKaxX. XemK-(OoH/bl



3abuparoT KUPHEUIIN MPOLIEHT OT [0XO0B WHBecTOpoB — 1.5-2 % ot
karuTana u 20-25 % ot npubsuiu. UTto ocTtaéTcs nHBeCTOpYy?

PasHuiia Mexzay TeMu pesy/sbTaTaMU, KOTOpble MHBECTOP IOIYyYUT TOJIBKO
3a [MACCUBHOE pacIipefie/ieHle akKTHMBOB I10 KjaccaM, U TeMU, YTO OH peajbHO
T10/1y4aeT, [TIOCTOSHHO PacTéT.

BCE BOJIBLIIE NIOXOZIOB OTTSATMBAIOT
VIIPAB/ISIFOLIME ~KOMIIAHUM U MEHE/DKEPBI  I10
MHBECTULIMSIM, M BCE MEHBIIE JJOCTAETCSI TEM, KTO
X HAHUMAET.

B03MO)KHO, TyT 7IeJi0 B TOM, UTO JieHer B MUpe CTAaHOBUTCS OobIlle, U
Masieiliiasi OTIO/THUTeTbHasl JOXOJAHOCTh CTAHOBUTCS 1ieHHee. Ho 3Ta Tema ajisi
OT/Ie/TbHOM KHUTH. XOTsI BPsi/l /T TaKOM >kKe MHTePeCHOM, KakK 3Ta.

21.4
JI0X0AHOCTH B pa3HbIX KJjIaccax

Ectb Takoit uen — Pomkep M660TcoH. OH MPOCUMTHIBAI [0JTOCPOUYHYIO
JOXOAHOCTh pa3sHbIX aKTUBOB HAa [JIMHHBLIX TPOMEXXYyTKaX BpeMeHu. MbI yxe

ropopunu 0 KHwkke JDxepemu Curenal’8l tam 200 ner oH aHammsuposar.
1660TCcOoH mpoBepus peiHKU ¢ 1925 1o 2006 roxg — 3a 81 rog — u mocumrar,
yTo Ob1I0 ObI, eciu Ob1 B 1925 T0o/ly BbI BJIOXKWIA POBHO JI0//Iap U BCE BpeMsl ObI
ero Jiep’Kajiv B Orpe/ie/IEHHOM Kjlacce aKTUBOB.

Ec/u Obl BbI BJIOXKWINCH B HaZIE)KHBIE aMepUKaHCKHe TocOymaru, To 10Ji1ap
nipeBpaTiiicst Ol B $19. 3ByuuT Herutoxo. Ho uHbsALMA chena Ob1 17 U3 HUX.
[TonyyaeTcst Herycro.

HdonycTtum, BBl JiefiaeTe 11ar HaBCTpeUy PUCKY U BKJIaJbIBaeTe JOJlap B
obsmuraiuu. Tyt yxe ofwH mosimap ripeBpatwics 0l B $72. Tyt yxke 17-

kpatHasZ undnanus He nyraet. Ho 310 Bcé epyHza. Ecu BIOXKUTS [0MIap B
akiyu, To oH TpuHéc 661 3000 momymapoB 3a 80 seT. Ecm Obl BbI BIOXKHIN
J€HbI'M B aKI[UKW HeOOJILIIIMX KOMIIaHWM, TO OAWH AoJiap Obl TIpeBpaTUics B
$16 000. ITo cpaBHeHHUO € OOUTAIUSIMUA 3TO MPOCTO YMOTIOMPAUHTEJTBHO.

TyT gaxe 3agymaelllbCsi: a Haxepa Hy)KHa 3Ta AuBepcuduKanus? 3auem?
3aueM TIOKyraTh Kakue-TO OOnuraiuu, ecid B akIusaX Takas OeleHas
noxonHocTh? B KoHile 1980-x Bompoc ctosi octpo. Ho ecym 6u1 [3BHg CBeHCeH
MPOCTO KYIMWI aKIUi MeJKWX KOMITAaHWM Ha BCe [IeHbrH, BpsA /U Obl
rorneunTeLCKU coBeT Mens 3To ogo6pus.



OH Hauan Komarh [anbllie JAaHHble 3Toro M660TCOHA, U TaM MHOTO
TIPUMEPOB, HO CaMblil JipaMaTUYHbIA 3TO, KOHEUHO, Kpax OKTs06ps 1929-ro. Ha
Ka)X/IbIA [10/71ap, BJIOXKEHHBIW B aKIIMM Ma/IeHbKMX KOMIaHWM, K KOHIy 1929-ro
Bbl Obl morepsini 54 % Bammx fAeHer. Ha koner] 1930-ro BblI Obl moTepsiu
ewé 38 % Bammx geHer. K koHily 1931-ro BbI ObI TTOTEpSIN ewjé noa0suHy, a K
utoH0 1932-ro — onamb motepsink 661 32 % OT TpeabiAyIero roja. Kaxapii
Jlo/1ap mpeBpartuics B >kajkue 10 11eHToB. B Kakoil-To MOMeHT Bbl ObI IPOCTO
ckaszanu: «bas, Hy 3mo yjce Yyupk ¢ KoHAMU. Hem HUKAKO20 CMbICAa 0epicamb
9Mu 208€HHble aKYuu Me/aKux KomnaHuli 8 nopmdene». Bbl Obl mpoganu 37O
TOBHO M BJIOKWIM OBl JIeHbI'M B OO/IMTraIiuu WK B MOPTBeHH. M 3TO UMeHHO To,
YTO Cjlena/iv TofaB/istolee OOMBITMHCTBO YMPaB/ISIOMUX akTUBaMu B 1930-x
rogax. A takxke B 1940-x 1 1950-x.

[Toka mamsTh O TeX aJICKUX AeHbKax Obla CBeXKa, abCOMIOTHO BCe CUUTAIH,
YTO aKLIUM — 3TO TIO/IHBIM [JIaK ¥ TOBHO Y HET HUKAKOT0 CMbIC/Ia B/aJ|eTh UMHU.

B JIMTEPATYPE TEX BPEMEH [JAXE IIMCAJIA, UTO
TEPMUH «IEHHASI BYMATA» /I AKLUI HE TIOAXOOUT
— KAKAS )KE OHA LIEHHASI.

KoHeuHOo, Takoe OTHOIIeHWe K  akiusiM ObLJI0O  COBEpILEeHHO
HeCcBOeBpeMeHHbIM. Eciu Obl BbI BIOXKWIU [IOJIIap B aKLIMKA MeJTKUX KOMIIaHUM B
utoHe 1932 roga, k 2006-my Bair 1 gomap mipeBpatwics Obl B 159 Thicsu
[0/171apoB. B MOMEHT MakcumanbHO Me/IBEXXbero IeCCUMUCTAUYECKOTO HaCTPOs
Ha pbIHKe Obljla HaWyulllasi BO3MOYKHOCTD [I7Isi UHBE CTUPOBAHHUSI.

BbIBOZIbI TIPOCTBIE: TIEPEKOC B CTOPOHY aKIUil — TPaMOTHBIA W Jlaxe
HeoOXOANMBIN I11ar fjis WHBECTOPOB C JJIMHHBIM TOPU30HTOM COOBITHH, HO U
auBepcudurKalys BakHa. Hafo orpaHMuUMBaTh [J0/IF0 PHCKOBAaHHBIX aKTHBOB B
CcBOéM TiOpTdesie 0 TOro YpOBHS, TPH KOTOPOM BaM He cTpaiiHo Oyzaer
TIlepeHeCTH /laXke yrKacaroll[ie U COBepIIIeHHO HeBepOsiTHbIe COOBITHS Ha PhIHKE.
Hampumep, Takue, TIpU KOTOPBIX Balll U 6e3 TOro »Ka/JKUi KaruTaa yMeHbIIaeTCs
B 10 pas.

21.5
TauMuHT

[Tepeiiiém KO BTOPOMY TyHKTY: MOMNBITKaM yraJaTh BpeMsi BX0/la B PbIHOK 1
BbIXO/la M3 HEro, 3TO sl W Ha3biBal0 TauMuHroMm. Eiwié crapuHa KeliHc nuicait:
«/Mdesn cogueamb 6/10%4CeHUs1 NO PA3HbIM NPUUYUHAM HEeNpAaKmuyuHd U HA CAMOM
Oene HedcenamenbHd. BoabwuHcmeo u3 mex, Kmo nbimaemcsi 3mo coeaamb,



npooarom CAUWKOM paHo, d NOKynawm CAUWKOM NO30HO, ewé u eo30elicmays
cebe HaA MoO32 oOmpuyamenbHbIMU CNEKyASIMUBHbIMU AMoyusimu». JKU3Hb
TI0Ka3bIBaeT, UYTO OH ObLT aOCOFOTHO ITpaB.

[aBrug CBeHCeH MCC/efoBasj TMOBaJKM YaCTHONO WHBECTOPA: TOKYIKU U
MPOAi@KU [l0Jieli B TaeBbIX (POHJaX BO BpeMsl KoOJilariCa WUHTEPHEeT-MY3bIpsi B
mapte 2000 roga. OH B3sin 10 sayummx (QOHAOB HMHTEPHET-KOMIIAHUK U
rnocmotpen ux goxopaHoctu ¢ 1997 mo 2002 rog. VX AOXOAHOCTH B CpefHEM
cocraBuwia 1.5 % B rog — Hy, CHauajla OHM BBIPOC/IM, TOTOM YyTiaau, OOIIMit
pe3y/ibTaT MOJMKUTeTbHbI — HUKTO HAYero Kak Obl U He noTepsi. ATy Hudpy
yIpaBJIsSIoLe KOMITAHWUU TOPJO0 TTOKAa3bIBalOT BO BCEX aHA/MTHUUYECKUX CBOJKAX
(4, ecTeCcTBeHHO, B CBoeil peksiame). To ecTb ecyii Obl Bbl BJAOKWIN JIeHbIU 1
sauBapss 1997 roma u Beimium 31 gekabpss 2002 rozma, Bl Obl 3apabotanu B
cpegHem 1.5 % B rog.

Ho ecTtb emé ofuH crocob CMOTpeTh Ha [OXOJHOCThb: B3BECUTb €€ 10
aktiBaM (poHza. To eCcTh 10 BpeMeHU peasibHOTO BIOXKEHUS JleHer UHBeCTOPaMHU.
Tak monyuaeTcsi ropa3o Oosiee TOUHasi KapTHWHA BIleUaT/IeHUM MaMI[UKOB 3TUX
HaZ&XHeUnx (GOH/I0B.

B3BellieHHasi 0 00bEMY /IOXOAHOCTb YUUTHIBAeT IJIaBHOE: KOTZla MUMEHHO
ObLTM BIOXKEHBbI ZIEHBI'M M KOTJlJa OHW OBITM W3BSITHI. BBISCHWIOCH, UTO B 3TH
doHABl ObBLIO BAOKEeHO 13.7 MuWMapZia [AO/UIapoB, M3 HUX TOTepsiHO 9.9
Muwiapa. To ects 72 % WHBeCTULIMM MOMaio B ajl. A U3-3a TOro, YTO HaJIOTH
TJIaTSATCS TI0 TOAAaM, MHOTWe MaWIlUKW Tepell OrPOMHBIMU TOTepPSMU ellé U
Toraau Ha Hajsoru — obium pa3mepoM B 3.3 MuuiMap/a AosiapoB. CHauasna
TJIaTUIIb HaJIOTHU, TIOTOM BCé 3apaboTaHHOe Tepsielllb. He oueHb paJiOCTHBIM
OIIBIT, IIpaBza?

Yukarckasi dupma MorningStar cuenana 6onee nmofgpoOHOe HCC/ieOBaHUE
BCex Kareropuii (hOHJOB aKlUM, liesibiXx 17 pa3HbIX BapuaHTOB (DOHJOB, U B
KaxcOoM W3 HHUX OKa3ajoCb, UTO [OXOAHOCTh IO BpeMeHW Oblia Oosbliie
JIOXOAHOCTH TI0 BJIOKEHHbIM CpefcTBaM. Kak ke Tak? /la TOYHO TakMM >xe
oOpa3oM, Kak Jionaauch (OH/bI BO BpeMsi MHTePHEeT-MY3bIpsi: JIFOAW TOKYyIaau
Tav IocJjie TOro, KakK KX LjeHa BbIpacTaJsia, U IpojaBasiv, Korja ux LieHa rnajaJia.

KOIZIA Bbl IIOKYIIAETE [JIOPOIO, A IIPOIAETE
NEIIEBO, JIOBOJBHO TPYIHO HAPACTUTH KAIIUTAJ,
NAXE ECIU Bbl [JEJAETE 3TO C BOJBIIUM
SHTY3UA3MOM.

OT0 wucciefoBaHue  «MoOpHUHICTapa» —  HacTosliee IPOKIATHe
VWHBECTOPOB KacaTe/JibHO WX CIMOCOOHOCTel yra/iblBaHUsS BpeMeHM BXO/a B



PBIHOK.

M3 roma B rosi MHBECTOPBI MOKYIAKOT MOC/Ae TOr0, Kak LIeHbI BBIPDOCIH, U
TIPO/IalOT MOC/e TOro, Kak OHM ymanau. Pa3Huila Haubosiee Benvka B ¢OH[aX C
OosbIION BOMATUILHOCTHIO. Pa3HMIlAa MeXIy [OXOAHOCTBIO, B3BEIIEHHOW IO
BpeMeHU, U JJOXOJHOCTBIO MO peasibHbIM JieHbraM B KOHCEePBaTMBHOM (hoH/je —
0.3 % B rozi. DTO HEMHOTO, HO €CJTH Bbl COOMpaeTech 000THATL PHIHOK Ha 1-2 %,
TO U HeMaso. A ec/u B3IJISSHYTh Ha Te€XHOJOTHUecKre (POH/IbI, pa3HHULIa MEXAY
MOKa3aHHOM JIOXOJHOCTBIO U JOXOJHOCThIO MHBECTOPOB COCTAaBUT ax 13.4 % B
rofi. TO OrPOMHBIM pa3pbIB. [lecsATh JIeT TakOKW Pa3HUI[bl — U OT peKIaMHbIX
JOCTWKeHU (OHZA He OCTaHeTCcsl W cyiefa. TouHee, cieA-To ocraHercs. Ho
KOpPUYHEeBbIU. Be/lb peanbHble 10V He BK/IabIBAIOT JE€HbIM MEPBOr0 SIHBaps C
BbIx0loM 31 gekabpsi. VX dakThueckue pe3y/ibTaTbl BecbMa I/IaueBHbI —
HEeCMOTPS Ha KpacuBble OyK/eThbl POH/IOB, B KOTOPbIE OHU BIOYKU/IUCH.

Ho 6ema C [OXOAHOCTHIO He TOJNBKO Yy UACTHBIX WHBECTOPOB: Y
WHCTUTYIIMOHAIOB TipoOsieM He MeHbille. OfHO U3 UCC/e0BaHUM, KOTOpPOe
coenan [IsBup CBeHCeH /[jisi CBOeM KHMIM, — S5TO Kak pa3 [OBeJeHHe
671aroTBOPUTENBHBIX M 3HJayMeHT-hOHIOB BO Bpemsi Kpu3uca 1987 roga.
CBeHCeH TMca/l, 4YTO TOT Kpax ObUT CyreppeiKkuM, 3SKCTpaopAHWHapHBIM
cobeiThiem. ITo ero (OBOMBHO CTPAHHBIM) MOACUETAM, OHO BBIXOAWIO 3a 25
CTaHJAapTHBIX OTK/IOHeHUH. OHO CTaHZAPTHOe OTK/IOHEHHE C/IydaeTcsl OfWH pa3
13 TpEX COObITHH, 1Ba — pa3 U3 /BajlaTH, Tpu — pa3 B 100 cobbiTuii. Beixos
3@ BOCEMb CTaH/JAPTHBIX OTKJIOHEHWW TIPOMCXOAUT pa3 B 6 TPWIIMOHOB
cobObIThM. /IBa/llaTh TMATH CTAH/AAPTHBIX OTKJIOHEHHN — 3TO HeCYIIeCTBYIOIlee
YKCJI0, BO BCSIKOM CJTyuae ero HeBO3MOXKHO TPe/ICTaBUTh U TOHSTh. Heobxoammo
OTMETHUTb, OJHAKO, UYTO peasibHOe paclipe/e/ieHHe LjeH [ajeko OT HOPMaJlbHOTIO,
Y ero BbIBO/IbI O BBIXO/e 3a 25 CUTM He UMEIOT MaTeMaTu4eCcKOro CMbIC/IA.

Uto Tam npousouiio B 1987 rozgy? PuiHok 3a oauH geHs 8l pyxnyn na 21—
22 %. VIHTepecHo, 4ToO 3TO CAy4Yu/I0Ch M0 BCeMy MUDPY. Takoe rajeHve 3a OAUH
JleHb ObIJI0 HEBO3MOKHO TIpeZicKa3aTh, IIOTOMY UTO TI0 Jito0OM Teopuu OHO ObINIO
HeBO3MOXXHbIM. CaMoe CMeIITHOe, YTO 3TO ObLIO TIPOCTO MajileHue 1jeH Ha aKIUU.
dyHIaMeHTaIbHO B MUDe HUYero 0COOeHHO He W3MEHWI0Cb — HU [JOXO[IbI
KOMITaHWW, HU NOpPOrHo3bl. [IpocTO BOT TakoW He3aypsiiHbIA (PUHAHCOBBIN
Tpa3JHUK.

LleHbl Ha aklMU TOTJA YIanav, a BOT Ha obnurauuu — Bbipocau. Korza
JIFO[V TIPOZIat0T aKTUBBI, UM HaZl0 Ky/Ja-To JeBaTh JeHbru. Hy BOT, OHM nouu Ha
JIONTOBOM PBIHOK. bb10 MolifHeliIiee paiiu B rocOymarax B okTsiope 1987 roaa.
UTtak, akuyu ObLu feiieBne, a 6oHAbBI — mopoxe. [lo ujee, Haflo KynmuTh TO,
yTO [JEIleBo, U IMpoAaTb TO, YTO JOPOro. A 4TO Cjenanyd yrpas/solye
sHAayMeHT-(hoHgaMu? Ec/iv mocMoTpeTh Ha UX OTUETHI 3a UtOHb 1987-ro0, akiuii



y HUX ObL1O Gosibllle, ueM B TipeApiayiiue 15 jeT. CemuzecsTbie ObUTH MJIOXUM
BpeMeHeM [i/1s1 aKL[MK, a BOT B 1982-m Hauascst xopomuit pocT. [I9Te jileT pbIHOK
akiui poc, u Jitoau ObII0 VKO 3TOMY pafibl, TO3TOMY Ha MOMEHT KpU3uca OIS
akiui B opTdesnsx Obia camasi 6onbiiias 3a 15 sieT. JJeHbru 0/HKHbI 0TKY/Ja-TO
TIPUXO/IUTh, TO3TOMY gons obnuraiuii B mopTdensx Obula Ha 15-7eTHeM
MHUHUMYMe.

[TepemoTaeM Ha roj BHepén U yBUAUM, UTO [OJM aKLUUW B MOPTdessax
yrasu, ¥ He TIPOCTO yMalu — OHU CHU3W/IUCH 0OJbllle, UeM LieHbl Ha aKIUU BO
BpeMsi OKTSIOPbCKOTO KoJiarca. A oy oburaiuii yBeJTMuuIuch Kyza 0osbiiie,
yeM BBIDOC/IM 1ieHbl Ha obnuraiuu. BbIBoj TIpOCTOM: BCe 3T 0C000 YMHBIe
yTpaB/Isitoliie OrPOMHBIMU (DOHAAMU TIPOAATIN aKI[UM U KYTTUWIX ObIuraium —
TIOTOMY UTO OHU 000CCaMuCh OT cTpaxa. VX AeCTBUSMU YTIpaB/si/id SMOLIUH, a
He pal[MOHa/IbHble SKOHOMUYeCKre pacyéthl. Tombko K 1993 rogy — uepes 6 et
— ¢OH/IbI BEPHY/IMCh K TMPEeAbIAYIIUM COOTHOIIEHUSM akiuii u OOHOB B
nopTdenssx — U 3TO BO BpeMsi CaMOro MOIIHOTO OblUbero pbIHKa 3a BCe
BpeMmeHa!

PeilieHue TyT mpoctoe: u3beraTb TaliMuHra BooOIe. [IBuKyilas cuia
BbIOOpa BpeMeHH BXOfla B PbIHOK — 3TO 3Moius. CTpax, »aJHOCTh, TIOMbITKa
oObIrpaTh UHJIEKC WM COCella, WTOI — TIOKylaeM TIOC/ie  pOCTa,
paccTpauBaeMcs, MPOAAéM TII0C/e CHWKEHUs, OI[Tb paccTpavBaeMcs. OTO
JleMCTBUSI BOIPEKU PpaLMOHATIBHOCTU: Be[b KyZa Jiydllle KYNUTb YTO-TO IO
TIpUBJ/IEKaTe/IbHOM 1[eHe U MPOoJaTh NIPOTUB BeTpa, KOr/a OHO JUKO PacTéT.

21.6
Yyneca cesriekuuu

[MocnenHuil «MCTOYHUK» [JOXO/JOB — BLIOOD I1leHHBIX Oymar. Mbl yxe
TOBOPW/IM O TOM, YTO 3TO Wrpa C Hy/JeBOU CymMMoOu. ENMHCTBeHHbIM BapuaHT
Kynutb Gosbliie akiuii «@®opja» B CBOM MOpTdesib — 3TO Korja y KOro-to Ha
pbiHKe OyzeT B TiopTdene MeHbIle 3TUX akiuil. W Tonbko OfUH U3
YIPAaBJISIOLMX OKaXKeTcsl TpaB. V3MmepsieTcss 3TO MOC/AeAYHOLUM T0oBeJieHueM
noptdesnisi: BbIMrpaBLUMM (TeperpysuBlIni akuusMu «Doppaa») mnopTdesb
TOJIyUUT CTOJIBKO >Ke, CKOJIbKO TOoTepsieT nopTdenb, ux Heporpysuslivid. Ho
cama Urpa-To Toxke He becriatHasi! Ec/ii mocMOTpeTh Ha TOHOpPaphl M KOMUCCUU
NMopT(eTbHBIX YIPaB/ISIOLUMX U MeHePKepoB Xe/K-(POH/I0B, CTaHeT OYEeBUHO,
yTO UX 3apaboToOK pacTéT. [To3TOMy 13 Urphl C HY/IEBOM CYyMMOM BbIOOD KaXK/0M
OT[e/IbHOM aKLMW TIpeBpallaeTcss B UTPy C OTpULiaTe/IbHOM CyMMou. KoHeuHO,
peub 0 mopTderne, Beib €CIU Bbl TOPTyeTe BCEr0 HEeCKOJBKUMU Oymaramu, BbI



MOJKeTe CH/IbHO 0060THaTh PhIHOK. HO MOXKeTe U CU/TbHO OTCTaTh.

[To manHbiM Komrianuu Russel, B 2005 rofy oueHb IIMPOKUM WHIEKC
Wilshire 5000 (Tam 5 Thicsiu KoMraHuii — Kyzaa 6onbiie, yem y oy [oHca
i S&PS500) mokasan cpemHErofioByr0 AOXOAHOCTb B 9.9 % 3a 10 ner. A
CpeIHUM [0XOf, aKTHUBHO YyripaBisemoro ¢oHza coctaBun 9.6 % romioBbiX.
Pa3Huila BCero B OfjHy TPeTbIO [IO/I0 MPOLIEHTa, U BCe MeHe Kephbl AJyMarT —
HY, 51 )Ke JIy4llle CPe/Her0, TPeThb MPOLIEHTa-TO s1 0OTOHIO.

Ho 4TO0-TO He BBIXO/UT.

21.7
Ilapapokc IluKanpuo u 3¢exT 3agHero uncia

OTO OueHb Ba)KHBIM (heHOMEeH, KOTOpbIM Haflo 00s3aTenbHO [lep)KaTh B
roJIOBe TIPU aHajiM3e 3TUX UCTOPUUYECKUX JAHHBIX IO JOXOAHOCTU (POHJO0B. DTO
KacaeTcsi W WHAWBUAYA/IbHBIX  JIOBEPUTE/NIbHBIX  yMOPAB/ASIOUUX, U
VHBECTUI[MOHHBIX KOMMaHWM, U MH00bIX OpraHU3alivii, KOTOpbie MPeoCTaB/IsOT
CcoOCTBEHHYIO OTUETHOCTh. KOHIIeMIIMsT Ha3bIBAeTCS «T1apa/loKC BHDKUBIIIETO».

[eno B ToM, 4TO LM(]pPBI, KOTOPBIE MOSIB/ISIOTCS B OTUéTax 3a nocyiegHue 10
JIeT, MOCTYNalT TOABKO OT TeX KOMIAHWM, KOTOpble npoooaxcarom BeCTH 3Ty
JesitelbHOCTb. HO BeJib HEKOTOpbIE U3 yMNPaB/SIOLIMX AABHO OTOLUIA OT JeJl.
Kak Bbl Jgymaere, kKakue? OueBHIHO, Te, KOTOpble T[IOKa3biBaju Cjabbie
pe3ynbTathl. [IpoGsiema ropasno 6Gosee >kEcTKasi, €C/id TIOCMOTPeTh Ha OTYETHI
yTIPaB/ISIFOLIAX KOMIIaHUH.

OHU UT'PAIOT B IMHUYHYIO 1 MEP3KYIO UI'PY: ECJIN
TTIOABJIAETCSA HEJOHOIIEHHEIN B IIJIAHE ITOKA3ATEJIEN
®OH/, OHU EI'O TUXOHEUKO XOPOHAT, XOTHA 5TO HE TAK
YACTO BCTPEUAETCH.

A BoT uTo ObIBaeT ropaszo uaire — OepéTcsi MI0XoM, HerogHbeI hOHA 1
C/IMBAeTCsS C XOPOILIWM, TOAHBIM (oHAOM. BHe3arHO CTpoka C pe3y/ibTaTaMu
doHa «leHuabHblll opaHeymaH mopayem I'a3npomom» C [IOXOAHOCTBIO B
MuHyC 20 % TrofOBbIX MporajaeT U3 OTUéTa KOMIIAaHWHW, a BCe ero aKTUBBI
nepeHocST B (oHA «HaodéixicHble cynepuHeecmuyuu 6 Jyywiue KOMNAHUU
CMpaHbl», KOTOPbIX ToKa3biBas 10 % rofioBbIX Ha NPOTSPKEHUU TTOC/IeHUX JIeT.
CMoTpHIlIb Uepe3 HEKOTOPOe BPeMsl CTaTUCTUKY 110 BCeM (hOHZiaM 3TOM KOHTOPAI
— a TaM HUKAKHX OpaHryTaHoB Oyaro Obl U He OBbUIO, OJHU TOJIBKO
BOCXUTHTe/bHBbIE (hOH/BI BOKPYT! Kpacora!

HackonbKo cuibHOe BUsIHWE OKa3biBaeT 3TOT 3dekT? Eciu mocMoTpeTh



Ha gaHHble Russel, B 1996 rogy Obwto 307 yrpaB/sitOlUX, KOTOpPbIe
JIOKJIa/IbIBa/IM O CBOUX pe3ysbrarax. A kak nogomén 2005-1, ux okazanoch 177,
TO ecTb 130 Kyza-To nMpoBa/MINCh (CKa3aTh Kyzaa?). Ho JaHHBbIE-TO MOCTYIWIA
OT HAMHOTO 0OJIbIIIero KoMuecTBa yripas/sitoiuxX. OTKyza >ke B3s/IUCh HOBbIe?
duika B TOM, UTO, KOrJJa Ha TOpU30HTe TMOsB/AsSeTCcs (POHA C Xopoliei
JIOXOHOCTBIO, OHM BITHMCBHIBAIOT B TAaOJMUKY €ro JOXOAHOCTH 3a Tpeabiayiiue 10
net. Kak BbI ;iymMaeTe, OyyT /i1 OHU BIMChIBAaTh pe3y/bTaThl HeynauHUKOB? HeT!
Onu Oynyt KpuuaTh: «Otll, cMompume, mym y He20 HO8bIl Kpymoli nooxod K
UHGeCMUYusiM — OH hoKasbleaem OMJIUYHYIO OOXOOHOCMb 8 nNoc/ae0Hue
200bl!» Besa B Tom, uTo OHM OyAyT oOpailjaTb BHUMaHUe TOJBKO Ha TeX, Y KOTo
JIOXO[THOCTh TIO/IO)KUTe/bHasi. To/ibko HaubOosiee yaauHble pe3y/bTaThbl OyayT
3aMeueHbl.

OddekT BbDKUBIIEro yOepET myioxue pe3y/bTaThl, a 3¢ (deKT 3a/iHero uucsia
nobaButr  xopoimve. JIBa 3tux 3ddekra IMOANpPaBAT CUTyalMI0 Ha
WHBECTULIMOHHOM DBIHKE B JIYUIIIyIO CTOPOHY, M OHa OymeT Ka3aTbCsl ropasfo
pajly>kHel, ueM ecTb Ha caMoM fiesie. U y)K TOuHO oHa OyzeT Jiyuilie, YeM OTIbIT
Cpe[iHero WHBECTOPa, KOTOPbIA TIPUHEC CBOM [IEHEXXKKU B KAKOU-TO CpeIHUU
dong,.

WHorga 3Ta pa3HMLla MOXeT OKa3aTbCsli BecbMa JpamMaruueckor. Ecmm
TTIOCMOTPETh ZI0XOAHOCTh (DOHZIOB aMeprKaHCKUX akiuii B 2000 roay, oHa Oblia
paBHa MuHyC 3.1 %. Ho BOT eciu mocMoTpeTh AaHHble GoHzaoB 3a 2005 roa,
OKa’KeTcst, uTo y Hux B rpacde «2000» cTouT moxofaHocThb B +1.2 %. KombuHaius
nByx 3hdekToB mobaBuia uHAycTpund 4.3 % MPOIEHTHBIX TMyHKTA. PeasbHast
JIOXOHOCTb Obla Xyxke, ueM -3.1 %, Ho B 2005 rozy rioxuve pe3ynbTaThbl Ky/ia-
TO TIPOTaa¥, a XOopoliue — A00aBWIMCh, W CpeJHUM pe3ynabraT (oH/a,
ripogatonero ceou ycayru B 2005 rogy, Beipoc 3a 2000 rog go +1.2 %.

OTo apxuBaKHO. Koryla cMoTpuillk Ha 3Ty 1LMbpPy U BU/UIIb, YTO PbIHOK
npuHéc 9.9 %, a cpeaHuii MeHemKep 3apaboTas Ha TPeTh ITPOLIEHTAa MeEHbIIIe,
JlyMaelllb, HY JIaJIHO, XOTh Yero-To TaM HAaylpaB/syld 3TU yNOpaB/stolme. A
TIOTOM OKa3bIBaeTCs, UTO OHU cpaboTtanu He Ha 0.3 % Xy>ke pbIHKa, a Ha Bce 2
umu 3 %. B mupe, rjge npenMyiiecTBO B 1-2 MPOLIEHTHBIX MyHKTa /AaéT Tebe
repBoe MeCTO Cpey KOHKYPEHTOB, MOTepsi [ByX IPOLIEHTOB HAa XUTPOYMHbIE
Oyxrantepckue 3peKThl JO/HKHA PUBOJUTL UHBECTOPOB B SIPOCTh. JIafHO elré
B OObIYHBIX (POH[AX aKI[Mi — TaM JIaBHO BCE YyCTOSIZIOCh, BCE MOHCTPBI CO
CBOMMMU LIMKJIOMTMYeCKUMU (POHIaMU, HO BOT Y Xe/K-(hOH/I0B Hallll HelpUsTHbIe
3¢ ekt OyayT eré 6osiee 3aMeTHBI.

[Touemy? Hy, ecnu xemx-QoHb! cTamu 6osiee-MeHee TIOMYJ/ISPHBI Bcero 15—
20 net Ha3zaa, rge B3aTb UHGY? Kyzma cmorpets? [lo (akTy, eqUHCTBEHHBIE
pe3yJibTaThbl, 0 KOTOPbIX Mbl 3HaeM C 15-/IeTHel [aBHOCTBIO, — 3TO XOpOLIHe



pe3yJIbTaThl.

Bept Mankuens Hanucan KHUTY «CayuatiHoe 6ayxcdaHue no Yoan-cmpumy»
Y OlleHWUN BiusiHie 3(h@(eKTOB BbDKUBILETO W 3aJHETO YMC/Ia Ha pPhIHKE XeK-
dongoB. OH uccnenosan 331 doHg B 1996 roay, u k 2004 rogy, BoceMb €T
cnyctsi, 75 % 3tux GOHAOB Ky[a-To, CyKa, nponaio. Y Xemx-(poHAoB 3ddekT
BbDKUBILIETO OH olleHW1 B 4.4 % B ro, a 3(pdeKT 3amo/iHeHUs: JaHHBIX 3aHUM
yncsioM B 7.3 % B rof,. To ecTb MbI TOBOpHM O (hOH/1aX, KOTOpPbIe 3apa0aThiBatOT
B cpegHeM 12—20 % rofoBbIX, U BBISICHWIOCH, UTO 11.7 % W3 3TOU TOXOAHOCTHU
— pe3y/bTar MoATaCOBKHU!

Pomxep WM660Ttcon mpoBepun 3500 doHgoR 3a 10-meTHUi Mepuon |
Mo/icCuMTasl, uto Tam 3(deKT BbDKUBIIEro coctaBun 2.9 % B rog, a 3ddekr
3agiHero uncaa — 4.6 % B rog.

PebGsiTa, HY 3TO »Ke TIOJHBIM TK3fell. VHBeCcTOpbl HECYT B 3TH (POH/BI
orpoMHble feHbrd. CMOTPUILIL Ha UX pPe3y/bTaTbl — B CpeHeM TaM Oyznet 12—

14 % rogoBeix 3a 5-10 net”2l. B cnyuae Bepra Mankuens 6omnee 11 % u3 3Tux
12 %-14 %, a B cnyuae Pomkepa M66oTtcoHa 7.5 % TmpoCTO-HAMpOCTO
HapUCOBaHbl. EC/iM MX BbIYECTh, MOJYYUTCS, UTO JOXOJHOCTh, KOTOPYIO JIFOAU
MOTYyYarOT 3a aKTUBHOE WHBECTHMPOBaHWE, KpaWiHe HHU3Ka [I/I1 TaKOoro YpPOBHS
pucKa. Beab xemk-hoHABI — 3TO HanboJiee prUCKOBaHHBIE ()OH/IBI Ha PHIHKE.

21.8
CrieKTp BO3MOXXHOCTeH /1 3apabdoTka

[TocnenHuii MyHKT O BbIOOpe IIeHHBIX Oymar JIeXXKUT HEMHOTO B [JIPYTOM
MI0CKOCTU. [loCcMOTpUM Ha CIeKTP BO3MOXKHOCTel. BoT permmmivd Bbl ObITh
aKTUBHBIM YTIPaB/ISIIOIIMM M XOTUTe 00OBIrpaTh PLIHOK, KaK TOHSTH, T/l KOTaTh?
Kyzna HampaBuTb BpeMmsi W SHeprui0? KakeTcsi JIOTUUHBIM, UTO MbITAThCS
o0bIrpaTh PHIHOK HAZI0 B TOU c(epe, Te 3TH BO3MOXKHOCTU Haubosiee BeUKU.
910 rae? Tam, rae pbIHKM HavMeHee 3(PPeKTHUBHbI. A KaK MOHSTh, YTO KaKON-TO
KOHKDeTHbIM PbIHOK Hea(dekTrBeH? [IpsiMoii mMepbl HES((PEKTUBHOCTU PbIHKA
HeT. HO MOXXKHO MOCMOTpeTh Ha TPYIIbI JOXOAHOCTEN yCHelIHbIX MeHe)KepoB,
yTOOBI MOHSTh, B KAKOM Kjlacce akTUBOB He3(h(heKTUBHOCTL Haubosiee BeMKa.

A ecu B KaKOM-TO Kjlacce akKTHMBOB L|eHbl paccTaB/ieHbl 3((QeKTUBHO, TaM
OyzeT oueHb TpPYAHO 3apabarbiBaTh OosibIlle pbhIHKA. Begb ecau  pbIHOK
3¢ peKTUBEH, TO IPOCTO T10 OTpe/ie/IeHUI0 TaM HeT BO3MO)KHOCTH 3apaboTarh —
CTaBKU TPOTHB TaKOrO PbIHKA, HEBAXXKHO, HAKWIMCh Bbl HA HUX WM MPOUTPasIy,
UMEIOT CKopee CydaiiHyto mpupoay. Kak yripapsstoiiue OyayT BecTu cebst Ha
Takux pbiHKax? OHM 1) He OyayT AenaTh C/lydyaliHBIX CTABOK, U 2) OHU He OymyT



Aenatb Oo/bIIMX CTaBOK. MOXKHO ciydaliHO 3apaboTaTh pa3 WiW /iBa, U Jaxe
napy JieT ToJpsifi, HO paHO W MO3[JHO y/aya 3aKOHUUTCS U PbIHOK UX BBITIOPET.
A Kak TO/NBKO y/Jaya 3aKaHYMBaeTCsl, JIMXWe TapHU I[10Ka3bIBalOT pe3y/ibTar
ropaszo Xy>Ke PbIHKA, U UX YBOJIbHSIIOT.

Kak He noTepsiTb KMMeHTOB? Ha/lo MokKa3aTh Takve ke pe3y/bTaThl, Kak U y
BCEro pbIHKA. A KaKOl PbIHOK OLleHUBaeTCsl 3P eKThBHee BCero?

OOJI'OBBIE PBIHKU, OCOBEHHO
BBICOKOKAYECTBEHHBIE OBJIMTALIN, OLEHWTH JIEI'KO
— OTO ITPOCTO MATEMATUKA.

l'ocboHapl — He HaMO AyMaTh 0 AedonTe. Kaxable TMosroja MpUXOAUT
KyTIOH, @ B MOMEHT TIorallleHHsl BaM MPHUChLIAlOT BClo cymmy. Ha rocbymarax u
HaZIe)KHBIX ~ OO/MMralusiX  JOTMOJHUTE/NbHYI0  /IOXOAHOCTh O0CO0EHHO  He
3apaboTaeliib.

A 4TO C Apyrou CTopoHsl criektpa? C Apyroi CTOpOHbI — PBIHOK, KOTOPBIN
MpOCUUTAaTh TPYAHO. BOT Ha pbIHKe BEHUYPHOIO KamuTajga [Jake HeT
CTaH/apTHOTO GeHUMapKa, 3TaJIOHHOTO WHBECTOpa — pe3y/bTaT MPOCTO He C
yeM cpaBHUBaTh. OH Bcerjila ocoOeHHbIN. Ecu Bbl BK/Ia/[bIBaeTeCh B CTapTaribl
Ha paHHeW CTaJuu, Bbl BK/IaJblBaeTeCh B UJeH, B MpeAlpUHUMATe/ed U B UX
rapakable moziesii. TaM ecTb orpe/ie/iéHHasi pOMaHTHKa, U BpeMsl OT BpeMeHU Y
KOro-HUOy/Ib C/TyuaeTcsi KOCMUUECKUM yCrieX, HO HUKaKUX WHJIeKCOB HeT. Hu
[VCTIepCHY, HU CPeJIHed JOXOAHOCTH OMNpesie/UTh He TIOJIYYUTCS: Halo XO4UTh U
omnpallivBaTh OT[EeNbHbIX JIFOJed. A OHM He OueHb TOpAT JKeJaHueM
pacckas3biBaTh O CBOUX JleHbraxX; HU 00 ycriexax, HU O TpoBajiax.

Ec/iv Bl IOCMOTPUTE Ha pa3HULY MeXJy CPeJJHUMHU U Jy4YlIUMU (HOHAAMU
obmuraimii  3a  10-7eTHUY TIepUOA, BBIICHUTCS, YTO TaM OyJeT BCero
TO/INPOL[eHTa B T0J — 3TO OueHb TeCHO. [lojioBMHa BCeX yIIpaB/ISIOIIUX
oKaxkeTcsl pacnpeenéHHor B 0.5 % romosou goxogHocTu. Ecv nocmoTpeTs Ha
yrpaB/siioiux (GoHAaMU akiui, Te Tpy/Hee 000NUTUCH TYTION MaTeMaTUKONW —
y ympabisitoiux Oymer 5 % pasnulia, y xemk-hoHaoB — 7 %, y ¢doHI0B
HeaBUTM — 9 %, 5TO 3a JeCATUIeTHUN Tepuo/. JTO PasHULIA MeXy CPeJHUMU
MeHe/pKepaMu U JyYIlIUMU MeHe/pKepaMu. A y BeHUypHbIX (DOHIOB — TeX, UTO
PaCKpBIBAIOT JlaHHbIe, — OyzeT pa3Huiia y»ke Bo Bce 40 %.

Eciu Bbl XOTUTE aKTUBHO TOProBaThb I[eHHBIMU OymMaramu, CTOUT JIU
TPAaTUTh BPEMS U SHEPTUI0 Ha TOPToB/I0 obnurarusmu? Jlake eciii Bbl CTaHeTe
OJHMM M3 JIyULIKX (& 5TO BpsAJ JIM), 3aMETHOM pa3HULIbl MeXAY BaMU U CPeJHUM
donmom moutu He OyzgeT. I[losToMy eciu  yK 3aHUMAaThCsl  TIOMCKOM
He3(h(EeKTUBHOCTEM U CTAHOBUTBHCS JIYUIIUM, HaJ0 WATA B BeHUYPHbIe



KaIiTaJMCThl — Harpaja Oy/ieT J0CToMHasl.
BbiBObI  TakWe: cjedyeT  Oosibllle  BCEro0  BHMMAHMS  V/€HUTh
pacrpe/ie/IeHUI0 aKTUBOB TI0 K/IacCaM U akIeHT CJle/laTh Ha aKIUsX.

I[IOUCKOM YIOAYHOI'O BPEMEHU [JJIA BXOLA HA
PBIHOK 3AHMMATBCHA HE CTOUT.

A uTO KacaeTcs BbIOOpa MHAWBHAYalbHbIX OymMar — 3TO yXKe pellieHUe
KaKJIOTO OTZe/JbHOr0 YTpPAaBJsIOLIero, akTUBHO TOpProeBatb WM HetT. Kyza 3T1o
TIpMBEJIO MelbCKUM nmopTdess?

IIpumepHO 11 % BIOXEHO B amepuKaHCKUe akLuvu, 15 % B akiyu Jpyrux
cTpaH, 4 % B obnuralyu, TO eCTb TPA/IUI[MOHHbIE AKTHUBLI COCTAB/ISIIOT JIUIIIb
30 % noptdens. Emé 23 % BiokeHO B (PyHjaMeHTa/lbHO PaCKOppeupoBaHHbIe
xelK-(poH/Ibl. PeasibHbIN CEKTOp — AE€UCTBUTENBHO peasbHbI: jiec, He()Th, ra3
Y HeJOBWKUMOCTb — 3T0 28 % mopTdensi. A yacTHble UHBECTUI[MM — 3TO
CTapTarbl U (PUHAHCUPOBaHWeE CIAUSTHUM U noryoleHnid — 19 % akThBOB.

Eciv npuMeHUTh K 3TOMYy TOPT(eat0 KpUTePUM, O KOTOPbIX S MUCal —
OpHEHTALMI0 Ha aKLMOHEPHbIM KaluTaa U JuBepCU(UKALIUI0, CTaHET MOHSTHO,
yto yuiib 4 % mopTdesnsi BAOKeHbl B (PUKCHPOBAHHBIM /10XO0[l, @ OCTaabHOE
pacCUMTaHO Ha JOJIMM CPOK W TPUPOCT CTOMMOCTU. Ilo cpaBHeHHIO C
TPaZULMOHHON Mofesbto, rae 50 % BK/IaAblBaJIOCh B aMepUKAHCKHEe akLUu U
40 % B 60HABI — 3TO HAMHOTO OoJiee cephé3Hasi AuBepCUbUKaIUS.

Pe3ysnbTathl, Jaxke HECMOTPSI Ha CypoBble moTepu B 25 % Bcero (oHja B
2008 ropay, okazanMch CHOrciivOare/nsHbIMH. EciM mocuurtarh, uero Jo6usics
renbckui noptdesnb 3a 20—25 jieT, BBISICHUTCS, YTO pa3HULIA C TPaJULIMOHHBIM
yrpaBleHueM SHJayMeHTaMM MpUHecia Memo aviuHMX 15 MuUIIMapioB
[I0JI/IapOB — 3TO JIy4UlllMK pe3yabTaT M3 BCexX YyHuBepcuTeToB. Korga y
yTpaBJIsItOIIero 1e/ib — JeHCTBUTe/IbHO CMOTPeTh JlanieKo-/laeko B Oyayiiee u
OH He CJIUIIKOM FOHHUTCS 3a OBICTPLIMU /IeHbI'aMU, TaKOe BO3MOXKHO.

MO)KHO CIpoCUTb, Kakasi y Henbckoro noptdesnsi 6era? Hy, puck y Hero
[IOBOJIBHO HU3KWK IO CTaTUCTAYECKMM MepKaM — TO0pasfi0 HWke, ueM Yy
TPA/IUL[MOHHBIX OUP’KeBbIX MopTdesneil U3 Topryembix 6ymar. [IpuunHa 3Toro —
OT/IMUHasA AuBepcudUKaLvs, KOTopas CHWKaeT PUCKU yHUBepcuTeTa. [Ipyu 3TOM
Kyua JIroJledd CMOTPSIT Ha mopTdesib U TOBOPSAT: «Yyy, 0a y 8ac mym Cmo/ibKo
8Ce20 CMpPEMHO20 — U BEHUYpHble UHeecmuyuu, U 0poea u3 Jecd, U mbiCAuu
He¢pmu». la, TaM BCe S5TU aKTWBbI, KOTOpble WHAUBUAYaIbHO BeCbMa
PUCKOBaHHbIE, HO Marusi JuBepcU(UKALIUM KaK pa3 U 3aK/4yaeTcsi B TOM, UTO,
Korjla Mbl cOOvpaeM PUCKOBaHHbIE aKTUBbI, KOTOPbIe He 3aBUCST APYT OT JApyra,
Y CKJIa/IbIBaeM UX B OJJHY KOp3UHY, 0011uii puck noptdesnsi cHkaeTcsi. [loatomy



y Mens, Ha caMoM Jie/ie, HU3KOPUCKOBAHHKI MOPTdheb.

MHBecTUIMM B 3apy0e)KHbIe aKTUBBI — BOT UHTepeCHekIIIas yacTb. JTO He
TONBKO WMHOCTPaHHbIE aKIUW W OO/uralyy, KOTOpble cocTaBisitoT 15 % ot
donga. Tam ecTb U 3apybexkHasi HeIBMXKUMOCTD, €CTh BIIOXKEHHsSI B BeHUYpHbIe
TIPOEKTHI, B  CIWSAHUS W TIOIVIOLLEHUS. BocTouHoeBporelickue,
I0)KHOAMepUKAHCKMe U a3uaTCKye PbIHKM MeHee pa3BuThl, yeM pbiHOK CIIIA, u
MeHee 3P PeKTUBHBI — MO3TOMY TaM Oosibliie BO3MOXKHOCTel 3apaboTath. [1atoc
3apy0e)KHble aKTHBbI HOMUHUPOBaHbI B PYTOM Ba/ltOTe — 3TO TOXKE HETIJIOXOU
VHCTPYMEHT AUBepCU(PHKALIUU.

BbI cripocuTe: Kak ke MHe MHBECTUPOBaTh B BEHUYPHbBIM KaruTasi, Kak MHe
KyNUTh KOMMePUYeCKyr HeJBIXXKUMOCTb B Hurepuu u rie MHe B3sTh 00Uraiuu
aBCTPAIMNCKUX KommaHuii? Ha 3Tu Bompockl, pebsita, Bbl [JO/DKHBI HaWTH
oTBeTbl camu. I cTpareruei 3aHMMaroChb. A Bbl XOTb pa3 CesaiTe JoOMallHee
3a/laHue.



I'1aBa 22
BeguTe ceds1 JOCTONHO

[ToBeieHUeCKasi 5SKOHOMUKA MOSIBUJIACh B cepeqrHe 1990-x; 10 3TOro o Heu
HUKTO He 3Ha. Teopusi 3¢(eKTUBHOTO pPhIHKA U3 BTOPOU UaCTH TOpa3zo CTaplie:
unee Oosbiie 100 net, a TepmuHy — et 50. Ho moBegeHueckuii moaxof K
5KOHOMMKE — 3TO HOBasi OXpeHUTe/ibHast peBomoLus. [loBejeHueckure pUHaHChI
— He TCUX0JIOTHs, MpUMeHEHHas K (urHaHCcaMm. JTO ropasfo Iupe. JDTO BCe
o0I1lecTBeHHbIe HAayKU B SKOHOMUKe. OueHb MOIMYy/sipHOEe celiuac HarpaBieHUe
UCC/Ie[IoBaHNY OpUTAHCKUX YUY€HBIX, U Mbl B HEM HAroC/aell0K XOPOIIIeHbKO
TIOPOeMCHl.

B HekoTOpOM pofie, 3TO peakLusi Ha SKCTpeMasibHble [JOMYyIleHUsl, KOTOpble
Mbl BUJUM B MaTeMaTH4YeCKOM I[oAxofe K ¢rHaHCaM W B SKOHOMHYECKUX
TeOpUsix. Y HUX MpeKpacHble CTPYKTYPbl, HO CJIMILIKOM MHOIO OrpaHUYeHUH.
[loHauasly OHM BBI3BIBAKOT BOCTOPI, MOTOM HKWMHM HAaYMHAKOT I10/Ib30BaThCS
CJIMILKOM 4YacTO U He K MeCTY, a TI0TOM JIOMOPOLL[eHHbIe UHTe/UIEKTYyasIbl CXOASAT
C yma. 30pOBbIe JIFOAX 3a/[yMbIBAlOTCS Y MOHUMAKOT, UTO MUD HeCOBepILEeHeH, a
peasibHble TOMOCAIIMeHChl MOCTYIAalT COBCEM He TakK, KaK TeopeTudeckue. JTU
MBIC/TU U TIPUBEJIH K TIOSIBJIEHUIO MOBe/leHUeCKOW SKOHOMUKU.

JItonu coBepillatOT MHOXKEeCTBO OIMIMOO0K, HO oiMbku B (hrHaHCOBOM cdepe
VIMEIOT CBOMCTBO BJ/IMSITh Ha >KU3Hb Ue/I0BeKa MevajbHO U HaZo/aro. B kHurax no
9KOHOMHKEe O HUX MUIIYT pefko. I cobpasn Haubosiee M3BeCTHble — BCe OHU
XOpOLLIO 3HAKOMbI MOLLIEHHWKaM M YaCTO SKCIUTYyaTUPYIOTCSI TOBHIOKAMU; OHHU
Be3le, OHU BOKPYT Hac.

CHauana moroBopuM 00 oueHb 00ieii npobneme: upe3MepHOU
ybexx1éHHOCTU B COOCTBEHHOM TTpaBoTe. B HEKOTOPOM CMBbIC/Ie, 3TO OTpHUIjaHUe
HayuyHOTI'0 TOAX0/a B MOJIb3y PeJIMruo3HOro. PasHuija B TOM, UTO HayKa HAUYEro
He TpUHMMaeT Ha Bepy. Hayka — 3To mpexzje Bcero ckenturusM. Bepa —
TIPOTUBOIO/IOKHOCTL 3TOMY. [OMeorarvku, aHTHBakKCepbl, MacTepa Pp3UKH,
Ou03HeproTepaneBTbl, BeraHbl, SPOCTHble TIPOTUBHUKKM ['MO, actposioru u
9KCTpaceHChl — BCE 3TO OfjHA 11100/1a yMaUIlIEHHBIX, KOTOPbIe Majio TOTO UTO
TIOJTHOCTBIO YOeXX/IeHbI B CBOel epecy 1 3aKPBIThI F0JI0CY pa3yma, HO U 3a4acTyHo
arpeCcCUBHO TIPOTIOBE/IYIOT CBOM YTIOPOThIe B3I/IsiAibl. He3mopoBasi yoex 1EHHOCTD
B COOCTBEHHOM TIpaBOTe — OUY CTOETHSI.

22.1



Upe3mepHas CaMOyBepeHHOCTh

HapaiiTe TmipoBeZiEM HeOOMBINION SKCIIepUMeHT, urpy. f 3agam mapy
BOIPOCOB, a B OTBET Bbl JJOJDKHBI Ha3BaTh He L[U(PY, a UHTepPBajl — B KOTOPbIU C
90 % BepOSTHOCTBLIO TOMA/ET OTBeT. Bbl Jo/mkHbI ObITh Ha 90 % yBepeHbI B
cBoéM otBere. Ecnu s cripoilly KonmdecTBO yiuil B MocCKBe, Bbl TIpo cebst
orBeuaete: 1 Ha 90 % yBepeH, uTto Ux OT 2 0 4 ThiCAY. [IOHATHO, YTO T'YyIVIUTH
HeJIb351 — 3TO 3KCIIEPUMEHT Ha APYTYIO TeMY.

Haunbonee yectHO OyfeT B3sTh OyMaxkky (wid Tesie)OH) U 3amucaTbh CBOM
OTBeThI, UYTOObI TIOTOM He ro/uTh. [lorpoOyliTe 3TO Cllenarh MPsSMO ceiuac, s
TIOZIOXK Y.

1. Hacenenue Hurepuwu.

2. Bec craryu CBobojb1. be3 nocrameHTa.

3. [Inowaas nycreiHM Caxapsl.

4. BenmuuHa [1yuTLEPOBCKOM TIPEMUM.

5. CtoumocTs 1 rpamMma Upuaus.

[IoHATHO, 4YTO BBl MOXKeTe [aTb OYeHb IIUPOKWe wuHTepBaabl. Ho
Tpe/iCTaBbTe, YTO Bbl OTBeuaeTe Ha 10 BOMPOCOB M BaM HY>KHO yrazarb 9 U3 HUX
(1 mpomy poBHO 90 % yBepeHHOCTH), TIPU 3TOM HaAEXHOCTb OTBETa [JO/DKHA
OBbITh OZIMHAKOBOW — HeJIb3s /1aTh JAE€BSITU BOIIPOCAM OUeHb IITMPOKWM [uara3oH,
a [1eCITOMy — OUYeHb Y3KUU W/ 3aBeZlOMO HelpaBU/IbHBIM, TaK HeueCcTHO. Ecim
HIKHSAS TpaHULja OT BepxHed oranyaercsi B 10 pa3 — 3TO HEMHOro
TIOZI03PUTEJILHO.

OtBeTsl B cHocke8Y,

Hazietoch, UTO Bbl HUYETO He yrajjaid — WHaue MOsi WToCcTpalus Obl He
ymanack. 1 cmeluanbHO — BbIOpaa  TpPyAHble  BOIMPOCHI,  UTOOBI
TIPO/IEMOHCTPHPOBaTh, KaK IJIOXO MbI OTpejie/isieM J0BepUTe/TbHble UHTePBAJIbI
— [Jaxe MO CBOUM COOCTBEHHBIM 3HAaHUSIM. JTO KOe-uTO TOBOPUT O
ye/I0BeueCKOU Tpupo/ie.

Ckopee Bcero, uto 0Gosblile BCero OIMIMOOK MPHUIIVIOCh HAa mpeMuto. TyT
cOUBaeT ¢ TOMKY MUJUTMOH [10/1apOB 3a HOOeseBKy. Benb eciu [lapbe [JoHI10BOM
natb 10 TICSU ZI0//1apoB, €€ >KU3Hb, HaBepHOe, He CWIbHO U3MEeHUTCS. XOTs
ecnu Bbl paboTaeTe peropTépoM B rasete «BeuepHue Dnekmpoyeau», HaBepHOe,
[TynuTLepOBCKasi IpeMUsi HeTJIOX0 BaM yTeITUT MOCTeJbKY.

Wpest Tecta 6bi71a B TOM, UTOOBI 1T0Ka3aTh, UTO JIFOJU UMEIOT CBOUCTBO OBITH
W3/UIIIHe CaMOyBepeHHbIMU. He TO/TbKO MY>KUMHBI — >KEHIIUHBI TOXKeE.

Korga ™Mbl cMOTpUM Ha rpaduKu CTOMMOCTM akiui, HaM T[10UeMY-TO
KaXkKeTCs, YTO MbI TIOHSUIH, UTO U Kyzia. OCOOeHHO CTYeHThl — Te BOoDbIIje TOUHO



3HaloT, uTo OyJeT Aanbiiie. OHU 3a0/MyKAArOTCsI, HO TIPU 3TOM yBepeHbl B TOM,
YTO TpaBbl.

OpuH ripodeccop u3 I'apeapza o umenu Pakern Xypanal®l namcan kaury
0 MOMCKaX Xapu3MaTUYHOT0 TOT-MeHe/Kepa.

OKA3BIBAETCSI, Mbl HE TOJIbKO CAMOYBEPEHHBI —
MBI EILIE U YEPECUYP YBEPEHBI B TOM, KOMY MOKHO
TIOBEPSITb.

HaM KakeTcs1, UTO HEKOTOPbIe JIFOAW — T'eHWH, UTO OHM 3HAIOT BCE U MOTYT
W3MEHUTD 1[e/TyI0 OTPOMHYIO KOMITaHHIO K ytyuiiieMy. CoBeThbl JUPEKTOPOB HII[YT
KOTO-TO TeHMa/IbHOTO, HO TIOCTOSSHHO HAHWUMAIOT KaKHUX-TO MY/JIAaKOB U
obocpamsisitoTcsi. YesloBeK UyBCTBYeT MPeCCHHT, OH HEIIPeMEHHO /I0/DKeH BbIZIaTh
KaKy0-TO TIOTPSICAIOIIYIO HZIel0, 00s3aTe/lbHO UTO-TO Cjle/laTh IIPSIMO cekyac.
Ortor OefHsIra 4YTO-TO JejaeT — 4YacTO He IIOHKMMash uTO, — M KOMITaHHS
pa3opsieTcs.

['eHMM BCTpeUaroTCs pPeiko, HO KaXKbl Ue/IOBeK MOYeMY-TO CUMTAEeT, UTO
3TO KaK pa3 OH. fl, HarpuMmep, OueHb JOATO CUMTaa Ccebsi reHHem, HO TOTOM
OKOHUYMJI IITKO/TY ¥ CTajl MPOCThIM CUOMPCKUM TTapeHbKOM.

CoBeTbl JUPEKTOPOB UaCTO YBOJILHSIOT MeHe)KepOB, KOTOPbIe «He CMOIIH
TPaHC(OPMHUPOBATL KOMIIAHHMIO», XOTSI B PeajbHOCTA OHU JIMIIb TTOXKUHAIM
7107kl pabOTHI MpeabIAyIero Aupekropa. Hy, Tvra, Bbl HaHsUIA reHus], a OM3HeC
TporopaeT — Hy, 3HAUMT, FeHUs Ha/llo yBoMUThb. OHU AymaioT: «Bom, 61uH,
onaimb owubAUChL — OH NOOAsasa makue Haoexcobl!» XOTsA, MOXKET ObITb, BCS
OTpac/ib TIPOMBIIUIEHHOCTH HAxXOAUTCS TIPU CMEPTH — B3sTb, HampuMep,
néHOUHY0 (hoTorpaduio umm GymMaxkHyro rpeccy. He Bcerja MoXXHO BO BCEM
BUHUTD JrpeKTopa. Ho /oau sKcTpemMabHbl B CBOUX CYKAeHUsIX. TyT eCTh UTO-
TO OT MaHHWaKa/bHO-/[eTIPeCCUBHOIO TICHX03a: CHava/la HAHUMAIOT KpacaBuuKa,
1oToM ¢haTasbHO Pa30uapoOBBIBAIOTCS W MEHSIOT ero Ha CJIeAyIOIlero, U Tak Io
KpYTY.

Y Haccuma Taneba, momumo «UYépHoeo sebedsi», eCcTb WHTepecHeMIas
KHUra «OdypaueHHble cAyyaliHocmbio» — KCTaTH, €ro Jiyuilas Belljb. Tam OH
OIMMCHIBAeT MHOKECTBO CJTyuaeB, Kak JIFOU H3JIMIIIHE pearrupyroT Ha IPOBasibl U
XBanAT ceds 3a mobeabl. OHY He TIOHUMAIOT, UYTO MHOTOE 13 TIPOU30IIIe/IIIero —
Cly4yalHOCTh. BOT Kakoi-To GM3HEeC MOIIHO pacTéT, moyemy? [loToMy uto Tam
KpPYTOl JUPEKTOp, OH TaIllUT, ues MpocTo reHuii! Ho oH mpocTo moman Tyzaa B
yIAAuHBbIA TI€EPHOJl, €My TI0Be3/I0 — a BCe CUMTAIOT, UYTO 3TO ero 3aciayra. U
MOTOM, KOrjla Jiejla WJAyT He TaK XOpOIlo, COBET JAWPEKTOPOB BHEe3artHO
TIPUYHBIBAET W UIL[eT HOBOTO PENTHION/A.



T'oBopsT, kpusuc 1987 roga Mo)KHO OBLJIO PACIO3HATH M0 roj10Cy GPOKepoB.
Korga poeIHOK poc, OHM ObUIM BCe Takue KpyTble, WU TOBOPWUIM «f B8aM
nepe3eoHio», W K/all Ha BCeX WileH, «0ddeall nokynatll yxce uiau eaau». Ilocne
Kpaxa OHU ejie-ejie UTo-TO Onessii B TpyOKy. I1o rosiocy ObLIO MOHSITHO, UTO Y
HUX MeulMHCKUe TMpobieMbl. PebsiTa SIBHO mepeolieHWBaIu COOCTBEHHYHO
3HAUMMOCTb.

Bel nomHuTe npodeccopa Menbckoro yHuBepcuTeTa MO MMeHM VIpBUHT
@umep u3 maBbl Npo AoArd. OH Kak pa3 W3BeCTeH CBOeW MaHWaKaJbHOU
yBepeHHOCThIO. B 1929 rony y Hero Gpanu MHTEPBbIO — Kak pa3 3a 2 Heflenu
repesl HauajoOM KpW3uCa, — W OH 3asiBWI, YTO (POHJOBBIM PBIHOK [OCTHUT
BBICOKOTO TI7IaTO M OTHBIHE Bcerzia Oyzet Boiiie 3Toro ypoBHs. B 1930 roay gaxe
BbIIIJIA €r0 KHWra C Ype3BblUaliHO ONTUMHUCTHYECKUMM B3IVIIZOM Ha Belu. Y
Hero ObUT KpyTOM 10oM, OH Obu1 6oraT. Ho oH BCE c/iiit Ha Kpaxe. 3a/ioKUI oM U
IOTeps/I  ero, II03TOMY YHUBEpPCUTETY I[IPUXOJWUJIOCH apeH/i0BaTb I
camoyBepeHHOro Tipodeccopa KOHYpY, YToO TOT He 3aMEp3.

B Hauase Kpu3uca OH Hamucasl elé OfHY CTaTblo, TJe JIMIIHUKA pa3 BCex
ybexx/1an, yTo BCE OUeHb CUIbHO BBIPACTET — U 3TOMY €CTh MHOKECTBO TIPUUKH.
M HUKaK He MOT OTKa3aTbCsl OT 3TOW WJeH, Ha3aHWMasl [leHer Y POJCTBeHHUKOB
— U BCé mpocpas, abcomoTHo BcE. Hukak He MOT TIOBEPUTh, UTO OIIMOaeTCs.
[Tpodeccop xe, xyse TYyT AyMaTb. TpsicTu Hazio.

Tak uTO, JOporve MOM, WMelTe CUIy BOMU, UTOOBI TIPU3HABATH CBOO
HeJI0CTaTOYHYI0 OCBeJOMJ/IEHHOCTb.

22.2
JKenaemoe 3a JeliCTBUTE/THLHOE

Bce crnbiianu 06 3TOM He pa3, U B Kyue HCC/Ie[oBaHUM ombka Obuia
T0Ka3aHa U 3alo0KyMeHTUpoBaHa. HecMoTps Ha 370, y /tofel BCé ewé ocTaércs
CBOMCTBO BEPUTH B TO, BO UTO UM XOUeTCsl BepuThb. Haripumep, oHY ymatoT, uTo
ux koMmaH/jia Beiurpaetr. Cripocuts panatoB LICKA u «3eHuTa», KTo 1obeaur B
MaTue: Ha CBOK) KOMaH/ly OHH TIOCTaBST Oosibllle — BHE 3aBUCHMOCTH OT eé
peasibHOU CUJIBI.

C BBIBOPAMMN TTOXOXAA CUTYALIVA: JTFOAN CKJIOHHBI
BEPUTH, UTO IIOBEAUT TOT KAHAMAAT, 3A KOTOPOI'O
OHMU ITPOI'OJIOCOBAJIN.

B Haieil 3anpeTuTe/IbHOM CUCTeMe JIFO[U TOJIOCYIOT 3a MapTUro, KoTopas,
oueBU/IHO, He HabepéT 5 % rmpoxogHoi Gapbep. Ho oHu BepsiT, uTO Habepér,



BMECTO TOT'O UTOOBI ITPOr0/I0COBATh XOTh MaJ/IO-Ma/IbCKH TIPOIYKTUBHO.

I1oT 3h(deKT oueHb YaCTO 3KCIUIyaTUPyeTCs JIKOJbMU, IIPOJAIOIIUMU
WHBeCTULIMM. EC/i BbI BIOKWIN [IeHBI'H B TlaeBOM (OH7, BbI OyzeTe 70 KOHIIA
BEPHUTh, UTO OH OOrOHUT PLIHOK, ¥ 3aHOCUTH B 3TOT (DOHZ eIllé geHer. Bol OyzeTe
BEepUTb, UTO KyIlJIeHHble BaMW aKIJUM BBIPACTYT — BHe 3aBUCUMOCTH OT
PBIHOUHOM CUTyaluu. XOTs, KaK MPaBU/I0, OHM HUUEM He JIydllie JIF0ObIX JIpyrux
aK1Ui, KOTOPBIX Bbl B TIOPT(esib He TIOKyMaau. He Haflo K HUM TIPUK/IEUBAThCS.
He Hafio WICKaTh JItOflel, KOTOpble KYMWIA Te ke IjeHHble Oymaru. He Hazmo
WCKaTb Y HUX YyTellleHUsI U IO TBeP KJeHHsI CBOUM Hepa3yMHbIM IMOCTYIIKaM.

Ec/i BaM HpaBUTCS KaKasi-TO TOProBasi MapKa, Bbl Oy/ieTe CK/IOHHBI [yMarh,
YTO aKIUM 3TOM KOMIIAHWM Jyullle APYrux. Tak mro0uTen HeMelKol TeXHUKU
Grundig u smoHckux doroarmmapatoB Kodak pgepkanu akiuum J1r0OMMBIX
KOMITaHUM [0 mocyenHero. I[loka Te He oOaHKpoTunuch. Ho xoporiuii (wmu
NMFOOMMBIN) TIPOAYKT elljé He 03HauaeT, UTO Y KOMITAaHUU BCE XOPOIIIO.

CoBeT TyT MpOCTOM: pa3yuTe I7a3a U He TMPUK/IeHBaUTeCh K KyMHpaM.
CKopee BCero, OHU Takue ke Hey/lauHUKU, KaK U Bbl.

22.3
BHe3anHasi morepsa BHUMaHUA

UenoBeueckoe BHMMaHMe uMeeT criopaguueckyro82l mpupogy. Mar
CUMTaeM, U4TO OT Yero-TO BaXKHOTO MOYKET OTBJIeUbCsl TOMBKO PeOEHOK, HO 3TO He
Tak. MHOrve NMOMHST 3HaMEHWUTOE BUJEO, KaK LIbITaHKa BBbITACKMBAET JIOTOK C
10BEJTUPKOM OYKBa/IbHO B OFIHOM MeTpe OT MPO/aBIIULIbl — Ty JIOBKO OTBJI€K/Ia
NoJie/TbHUL[a BOPOBKH.

O4YEHb MHOI'O OLIMBOK ITPONCXOAUT U3-3A
HEBHMMAHUA. 3A UYEM-TO MbI CJIEOUM WN3JIMIIHE
[TPUCTAJIBHO, A HEI'O-TO HE 3SAMEYAEM.

OTy OMMOKY WCC/IeAyIOT Y)Ke Oosbllle cTa jieT — 3TO YacTh Halllero
00e3bsiHbETO UWHTe/IeKTa. Peub He 0 TICUXU4Yeckod Oosie3Hu (CHUHIpOMeE
He/0CTaTKa BHUMaHUs), a 006 ombke 6osiee BLICOKOTO YPOBHS: KakK IOHSTh, Ha
yTO HaM BOOOIIle obpalliaTh BHUMaHUe.

[lpykon BOT B UéM: JIIOAW KOHIIEHTPUPYIOTCS Ha TOM, UTO BHE3aITHO
3aMeTW/IH BCce OKpyxatoirue. ITornpobyiiTe ¢ Apy3bsiMi KPUKHYTh «CMompume,
Oe/nb(uHbl!» U YCTAaBUTLCS B OKHA, TIOKa /I€KTPUUKA Tepee3kaeT MOCKBa-peKY.
Bech BaroH MoCMOTPUT B OKHO. OTO OTVIMUHBIM MOMEHT, UYTOObI OOUMCTUTE WX



KOLLIeJIbKY, §1 BCerJa Tak Jesar. JTHUM JKe T0/b3yeTcsl U TejeBUJleHHWe, Korja
pas/lyBaeT CKaH/a/bHble TeMbl, HE UMeOL[1e OTHOIIEHUS K CUTyallid B CTpaHe;
T7laBHOe — OTBJ/IeUb Ballle BHUMaHue. BakHbie Bellld ObICTpPO 3abymyTcsi, ToKa
BCe 00Cy>X/1at0T 60PO/IaTYIO >KEHII[UHY.

CuryaTuBHas cjieriota K 3TOMY TOXe OTHOCUTCA. JIromu mofco3HaresibHO
OrpaXKJalT cebsi OT TJIOXMX HOBOCTEM C pbIHKA, HUYEro He fiesiasi, JIUIIb Obl
OT/IOKUTh HETpUSITHOe M3BecTre. EC/M OHU UyBCTBYIOT, UTO K UX UHBECTHULUSIM
MOJAKPa/AbIBaeTCsl MYLIWCTBIA 3BepéK (HarpuMep, B KOMIIAHMM pPa3pasuiics
CKaHzas, UAET pacciiefiloBaHue), OHU OyAyT MPOJMCTHIBAaTh B ra3eTe CTPAHUIIY C
KOTMPOBKaMU U (PUHAHCOBLIMU HOBOCTSIMU. UTOOBI TIOTOM OTpaB/biBaThest: «Ol,
a s u He 3Hai, umo Xodopa nocaduau». He 3ameTun!

PaboTa HajJ, BHUMaHuWeM — CJIOKHAsl IITyKa. M3 MpOCThIX ympakKHeHui
MOT'Y [T0COBETOBAaTh CJIEJUTh 3a CTpesKaMu yacoB. [lepByro Hemento — ot 1 1o 7
MUHYT 3a CEeKyHJHOU CTpesikoi. Bropyro Hegmemto — or 5 g0 11 mMuHyT 3a
MUHYTHOM CTpenkou. Tperbto Hefemto — oT 9 o 15 MHHYT 3a 4yacoBou
cTpesnikoh. KTo OTB/NEKCST — HauuHaeT CHauaja. Kcratu, s 3Har0, 4TO BBl He
Oyzere nAenaTb 3TO yrnpakHeHWe. Beab C BHMMaHMEM y Bac BCE B TOPS/IKe.
[TpocTo moBTOpSsitiTe 3a MHOUM: «Kmo monodey? 51 monodey! Kmo monooey? 5
monodey!» Yl Bcé OyaeT XOpoIIIo.

22.4
fIkopeHue

AxopeHre — 3TO TeHAEHLUS [le/IaTh KOJIMYeCTBEHHbIE CY)K/IeHUS, KOTOPhIe
T10/ICO3HATE/IbHO TATOTEIOT K aDCOMIOTHO C/TyualiHOMY CTUMYITY.

51 ynoMuHam 00 W3UIITHEN YBEPEeHHOCTU — OHa CYIIeCTBYeT U B Cyuae
3TOr0 TATOTeHMs. Kraccuueckuii 3KCTepUMEHT TIPOBeIM MOHW  THOOMMbIe
Kaneman u TBepcku B 1974 rogy. OHuU 3a7aBajii UCIBITYEMbIM CJIOXKHbIE
BONPOCHI C KO/IWYeCcTBeHHbIMU OTBeTaMu OT 1 g0 100, HO mepen Tem, Kak
3arycaTh OTBETbI, OHU KPYTW/IH Kojeco (POpPTYHbI U OOBSIB/S/IM BbIMaBIIIEee
uyncio. Hy 310 Kak O6apaban Ha «ITose uygec», Tosbko TaMm Ludpsl ot 0 g0 100
U, K COoKaj/leHHIo, 6e3 ceKTopa «Ipu3».

Bor mnipuMep Borpoca, KOTOPbIM OHU 3ajaBaiv: «Kakoll npoyeHm
appukaHckux cmpaH seaaomcesi uaeHamu OOH?» DTO TPyAHBIM BOIPOC,
ocobenHo Ayt 1974 ropa. Ilcuxosory 3ajiaBav €ro U TOBOPW/IH: «Bbl noka
nooymalime Hao omeemoMm, da Mbl Oydem mym epawamb 6GapabaH
6n1azomeopumenbHOl n0omepeu 0/ HCUBOMHOB0008 Y2aHObl». Tam BbIajaeT
CydyaliHOe 4YWCJIo, U TIOTOM Ha/l0 CKas3aThb CBOM OTBeT Ha Borpoc npo OOH.



BLISICHUNIOCH, UTO JIOAM TOBOPST UMCJIO, O/IM3KOe K BBIMABIIEMY Ha OapabaHe.
To, uro GapabaH abCOMIOTHO Ciy4yaeH, OueBUAHO. M ma)ke mocjie TOTo, Kak
5KCITEPUMEHTATOPhI TOBOPUJIN HUCTTBITYEMBIM, UTO Ha HUX B/MsieT OapabaH, Te He
BEPU/IM, OTPHILIAJN BCAKYIO CBSI3b, TUTIA: «0d 8bl O UEM 8000Uje, He 8AUsIIOM Ha
MeHs1 HUKakue 6apabaHbi». OHaKo UéTKasi B3aUMOCBSI3b Oblsla 0OHapy»kKeHa: Tpu
pa3Hbix Mudpax Ha OapabaHe OTBeTbl B Pa3HBIX ayAUTOPHUSIX MEHSUChH
COOTBETCTBEHHO.

@aKT TATOTeHUsI K SKOPIO CYIIIeCTBYeT; JIFOW TIOICO3HATeTbHO MO/AF0TCS
B/IASIHUIO 1P, U O0Jiee TOTO — 3TO U3MEHSIET pa3yMHOCTb UX CyxaeHud. Ecm
CIIPOCUTH Y UeioBeKa, CKOJIbKO OyZIeT CTOUThH KaKas-HUOy/Ib aKIvisl, OTBET OyzeT
3aBUCETh OT LM(PHI, KOTOPYH OH CJIblIa/Jl paHbile. VIMEHHO TI03TOMY
BOCTOUHBIE TOPTOBIIBI 3asIBJISIOT 1eHy, KoTtopast B 10 (MM B CTO) pa3 BhIIlIe TOW,
3a KOTOPYIO OHM TOTOBBI TpOZaTh TOBap. Tak TOKyrareib OymeT HaiEXHO
3asKOPEH U OyzieT JyMaThb, UTO COBEPILN/ HEBEPOSITHO BBLITOAHYO TIOKYTIKY.

22.5
OummbouHas BbIOOpKa

YMHBIMU C/IOBAMU 3TO Ha3bIBaeTCsl «IBPUCTUKA MAOCTYIMHON BBIOODKW».
Omnsite KaHemaH u TBepcku, MIItOC TYT €CTb HEKOTOpasi CBS3b C SKOpeHueM. Peub
O CKJIOHHOCTH OL|eHMBaTb COOBLITUSI Ha OCHOBE WX CXO/[CTBA C HEKOTOPBIM
TIpe/iCTaB/ieHMeM B HallleM CO3HaHWM, He oOpalljas BHUMaHUS Ha UX PeabHYHO
JKU3HEHHYI0 BepOosiTHOCTb. Ceityac pacimgpyto.

B opHOM U3 TIpUMEpOB YyuaCTHWKaM Tipe/jlaraiv Ha3BaThb HaubOosee
BEPOSITHYI0 TMpoQeccuio [IeBYIIKU T0 OrnucaHuto eé xapakTtepa. OHa Oblia
«apTUCTUUHAsl, YTOHUEHHasl, YyBCTBeHHas» U T. [. HaM-To ¢ BaMu TMOHSITHO, O
Kakou mipodeccur UET peub, HO BLIOOD OB OrpaHUUEH: KaCcCUp, CKYJIBIITOP,
Oubnvorekapb, WH)XeHep U elé Kakue-To. OueHb MHOTO /el BbiOpanu
CKY/IbIITOPIIY — HY THIIa OHA K€ apTUCTHMYHas U BCcé Takoe. Ho 3T0 cepbé3Hasi
oimbKa: B MUpe O4YeHb, OUeHb Majo CKYJBIITOPII, U ropa3zio 0osee BepoOSITHO,
YTO 3Ta HecuacTHasi Téjka paboTaeT KaccupoMm B «IIsTépe», y Heé nBoe feTeld, a
BMECTO My)Ka — TOTPeOUTeNIbCKUM KpeAUT Ha allpoH. A CKy/JbIOTypa y Heé B
JloMa BCEro OflHa, U Ta JIe)KUT B TyMOOUKe y KpoBaTH. DTO O3HAuaeT, UTo JIFO/U
He 00palllaloT BHUMaHUsSI Ha BEPOSITHOCTb CaMOr0 COOBITHS, a TIOAMEHSIFOT OJIUH
BOMNPOC ApyruM. B Haiiem co3HaHUM peiKui, HO KpaCOYHbINA TIPUMeED M3MeHseT
PaLMOHA/ILHOCTD CYXKIEeHUSI.

Ewé oguH npruMep: B Moc/efiHee BpeMsi YaCTEHbKO BCIIOMUHAIOT Bennkyto
nenpeccyto U Kpax 1929 roga. M xoTst 3T0 6bLI0 3KCTpaopvHapHOe CoObITHe,



HEKOTOPbI€ dHA/IMTUKH IIOCTOAHHO HMINYT CXOACTBA Hd Fpa(bI/IKaX TOro rmepuoga C
HBIHEIITHMMHU KOTHPOBKdAMM. n HaXodsT. Ha,qo TOJIBKO KdK C/ieayeT ITOUMCKAThb.

Y JIFOOEN YXXE ECTh IPKUE IMATTEPHEI B MO3T'Y — U
IIYCTh B IEUCTBUTEJIFHOCTU OHM OYEHL PEJKH, HO 3A
CUET CBOEH APKOCTU UM IIPYICBAMBAETCS KY/IA BOJIEE
BBICOKAA BEPOATHOCTDH OCYIIECTBJIEHHWAA.

To ecTb HaM Ka)keTcsi, UTO COOBITHE BepOSTHO, TMOTOMY UTO OHO SIDKO U
NMoHsATHO. OTCIOZI@ ¥ MBIC/IU TIPO MOCTOSIHHBIN Z1eO/IT: OH TaK MOKOPWU/ cep/ua
JIOfiel, UuTO ero Termepb BCE Bpems >KAyT, He oOpaillasgs BHUMaHUS Ha
5KOHOMMWYECKYH0 CUTYaLH1HO.

[axe ecnu mNOCMOTpPeTh Ha rpapuK CJIy4alHOTO [IBU)KEHUSI LieH —
abcooTHO CcnyyaiHOro! — OH BCE paBHO MHOTHMM TIOK@KeTCsl peasbHbIM.
CrielaM MO TexaHaJM3y 3ax0ueTcs MPOAO/DKUTH €ro, OHM HaWAyT ypOBHU
MOJIZIEP’KKU U COTIPOTUBJIEHUS], TPEH/bl, (PUTYypy «T0JI0Ba U TIJIeUn», «TPOUHYIO
BepIIMHY», a KOe-KT0 — Jake U «JuaMaHT». OHU He TIOBEpAT, YTO rpaduk
C/lyualiHbli, a eIlé, uero J00poro, OTBHIIIYT, Kakoi LieHHOW Oymare OH
TIPUHA/JIEXKUT. DTO BCE MOTOMY, UTO JIFOIA CUIBHO MPEeYyBeTNYMBaOT 3HAYUMOCTD
TOrO, UTO MM 3amnajio B Aylly paHblle. Ho Bbl Tenepb 3HaeTe, UTO 3TO MPOCTO
VMH(OPMAaLIMOHHBIM LIyM.

22.6
Nrpomanusn

AHTDOIIOJIOTH /1aBHO O0OHAPYKWU/IU TIPUBEP)KEHHOCTD JIF/Iel K UTPOMaHUM;
3T0 OBbLI0O CBOMCTBEHHO UejiOBeKy Ha BCEM MPOTsyKeHUM uctopuu. Kaxzaas
yejioBeyecKasi L[MBW/IM3alMs Wrpaja B KOCTHU, KapThl, (QUIIKWA, OpJSHKY U
PY/ZIeTKY — U 3TH UI'Pbl MOILJHO BJIMSUIM HAa pa3yM. 3aBUCUMOCTb eCTh He y BCeX,
HO ¥ 1.1 % myxuuH u 0.5 % >keHIlMH 1ipo6sieMa 3Ta SIB/SIeTCs MaTo/I0TuUeCKOM.
OHa Kak asIKoroyivsMm: JIt04y¥ He MOT'YT KOHTPO/JIUPOBAaTh UTPOMAaHUI0 U BCS UX
JKU3Hb KaTUTCA [0 HakKJIOHHOW. OHM paspylialoT CeMbH, 3aK/aJbIBatoT
T0CJIefJHUe TPYChl, HO He MOT'YT IlepecTaTb UrpaTh.

@duHaHCHl TOXKe TIPUB/IEKAIOT TaKWX Jofeld, ocobeHHO urpa Ha (opekc-
KyXHSIX U «TOPTOBJIsl» OMHAPHBIMU OMLIMOHAMM, XOTS U TO, U Apyroe mo (akTy
SIBJIIETCSI @3apTHOU WIPOW B TIPUBJIEKaTe/IbHOU yriakoBKe. Hazjo cieauTs 3a TeM,
yTOOBI CTUMYJT CJTyUaliHOTO, JIOTepeHOTO BEIUTPHIIIIA He 3allieKoTasl BaMm siiilia. B
5TOM CJlyyae B ()MHAHCAaxX BaM Jesarb Hedero. Jlyuile fenalTe CTaBKU MPOTHB
Hartieli cOOpHOM, TYT BaM JJBOMHasi BbIT0/a: BhIUTPaeT — Xopoiiio. [Ipourpaetr —



eLé syulrie.

22.7
Marunueckoe 00bsiCHeHNe pea/IbHOCTH

Be1 Takoi uyBak mo (amumuu CKUHHED, OH TPOBOAWI 3HAMEHHUThIe
9KCTIepUMEHTHI C TOyOSIMU B Hauasie COPOKOBBLIX. OH 0OHapy»Xu/ CTpaHHeuIIe
MO/ie/iv TTOBefieHust ro/y0elt Toc/ie 0[HOTO MPOCTOro KcrepruMeHTa. OTbIT ObLT
TaKOW: TOJIOAHBIA TOMyOb CHJesl B K/IeTKe U eMy MalllMHKAa BBIKK/bIBasa
36PHBIIIKO KYKypYy3bl KaX/ble 15 cekyHZ. A TISITHa/LaTh CeKYH/ — 3TO Y>KAaCHO
J0ATo [i71s1 TosiogHOrO ronybs. CKUHHEep CO BpeMeHeM OOHapy»us, 4To ronyou
TocJie TakoW [veThl Haualu BeCTU cebsi Auko crtpaHHo. OH Jiep)Kan KJIeTKd
OT/ZIeJTIbHO, UTOOBI OHU JIPYT Y Apyra He MOIJIU TOJICMOTPETh MOBe/IeHue.

OmvH ronyOb  TIOATNPLITMBAJA, [ADYrod  KPUBWI  TOJIOBY, TpETUM
BBITAHIIOBBIBaJ/ TBePK. Kopoue, BbISICHUIOCH, UTO TO/yOU TIBITAUCh TIOHATD, UTO
MMEHHO BbI3bIBaeT TMOsIBJIeHWe 3EpHBIIIKA: YTO OHU Cjleflaid, 4Tob To
MOSIBUNIOCH? «Umo 1, 201ybb, coenan nocaeoHee neped nosieneHuem eobl? S
HAK/AOHU/A 20708y, NO3MOMY, HABEPHOe, HAK/AOHIO-Ka 51 e€ ewé pas». U
JerictBuTenbHO! Yepe3 HeKOTOpoe BpeMsi HOBOe 3EpDHBINIKO TosBiasercs! U
YUEHBIM peIInsI, UTO 3TH TOMyOU Bbifie/IbIBa/Id CBOM CTPaHHbIe (DUILKU /ISt
nosiBiieHust efpl. Kaxkaplid Jjefan 4To-TO CBOE — KakK pa3 MO3TOMY OH cjesal
TaKOM BBIBO/I.

@®UHAaHCOBbIE PLIHKM OYeHb TIOXOKM Ha 3TOT JKCrepuMeHT. Jlroau
pa3pabaThiBalOT KaKyr-TO WHBECTUIIMOHHYIO CTpaTervio: HarpuMep, TOProBaTh
TI0 TOPOCKOIY WX B TIOJTHOMYHUE, U CXeMa OfIUH pa3 C/yualiHO JaéT MpubbuIb.
M oHM HAUMHAIOT BEPUTb, UTO MaruueCcKUMm obpa3oM CTparerusi JeHCTBUTELHO
pabotaeT. OHM JyMaroT, BOT s ByHAEepPKUH/, Kakoi-To, Bcé packpbul! S ymén! 5
reHvasieH! OHM 3aHUMMalOT JieHbI'M W BBa/MBAalOT BCE B CBOI TOPIOBJIIO.
[TpoBasibl OHU OOBSACHSIOT YeM-TO APYTMM, a BOT MPUOBLIM — Kak pa3 CBoei
reHUabHOW cxemMoW. JTO BCE [JOBOBHO OBICTPO 3aKaHUMBAETCs, XOTS MHOTZA
KOMY-HUOYIb Be36T HEeCKOJILKO pa3 TMO/psi/l, ¥ TOT[a 3TO 3aKaHUMBAeTCs He Tak
ObICTpO.

MHoruve U3 Bac C/IblllIajid NP0 Kapro-KyJibT Ha OCTpoBax THXOro okeaHa.
Ty3eMi[bl CuuTaad, UTO TPy3bl C Heba mMpeAHa3HaueHbl [ISi HUX BeIUKUMU
boramu, U CTPOWU/IM JlePeBSIHHbIE a3POZPOMBI, UTOOBI TIPUB/IEUb MeTasTudeCcKuX
nTul] ¢ rporesuiepaMu. YToObl Te cOpachiBa/ivi UM Ha TapallfoTax SIIIUKU C
HUIITSKaMU. benbie JHOAU KOIIYHCTBEHHO 3axXBaTW/IM TOYTH BCe HebecHbIe
napbl! ITlosTomMy Hazio ewmié jyulille CTaparbCs MOBTOPUTH UX PUTYasbl: 3a’KeUb



10Ca/I0YHble OrHU, IIOCTPOUTHL [JiepeBsHHble CaMOJIETbl B HATypajJbHYIO
BeJIMUUHY, BO3BECTH METEeOBBIIIKU U Ha/JleTh JepeBsiHHble HaylIHUKU. Ho 1ocsie
BTopoii MHpPOBOW CamoOJIETBI TIOUEMY-TO [epecTaau IpuieTtarb. YTo TyT
rofiesiaelib? OCTaéTCsi TOMBKO MOCTPOUTH HOBBIW JIePEeBSIHHBIM a3pO/pOM, eLé
JIyullie TPeKHero.

Ecth u3BectHast uctopusi u3 1930-x npo A1uHYy 000K M CTOMMOCTb aKIIW.
B 1920-e rosibl B aMepHUKaHCKOW MOJie C/Tyur/I0Ch HEUTO HeOObIUHOe: YKEeHII[UHbI
CTa/ii HOCUTh MUHU-I0OKU. Hy, Torma 3To emié ObulM He TakKhe MHUHH, Kak
ceiiuac, HO BCE PaBHO CKaH/a/li0oB Ob1710 MHOTO. [TUK BbICOTHI FOOOK TIPUILLIENCS Ha
1929 rop, a mOTOM MOAOJ Hayana OMYCKaTbCsl BMeCTe C KypCOM aKLIWW.
HekoTtopble fymany, UTo TYT Zejio B 31(OpPUM OT SKOHOMUYECKOTO pPOCTa, TUMA,
ONTUMU3M ObUT MOIIHEMIINH, a TOTOM TENKM CKyKCWIMch. To e camoe
npousonio B 1970-x: TOrma HacTosilie MWHHU-FOOKU TIOSIBWIMCH. XOTS
HEelOHATHO, KakK Ha HUX MOBJUsI Kpax 1974-ro. Bpoge Hukak He rioBnusii. Emé
KTO-TO TeCTUPOBAJ/ TOJILLIUHY TaJCTYKOB — HY, TUIIA, He TOJILe JIA rajJCTyKu B
Ty4Hble rozsl. Het, He TosLe.

1 BAM BOT UTO CKAXY: OTTACAUTECH OBHA, PEBATA.
HE CBS3BIBAMTECH C OBHOM. HE HAJIO MCKATh
3AKOHOMEPHOCTN TAM, I'lE UX HET, XOTA HBIHYE 5TO
UPE3BBIUAHO IOITY/IAPHOE 3AHATHE.

22.8
KBasumarunueckoe MbIl/IeHHe

OTOT TepMHUH TMOSIBUWICS TIONO3XkKe, ero npuayman Onbaap Iladup (u
XOpOLIO 3HakoMbli Ham AMoc TBepcku, Be3zme ycren). Y Jitofel CO3[aéTCA
BIeYaT/IeHWe, UTO OHM MOTYT KOHTDPO/JMPOBaTh CiaydaiiHble Beln. He HaxopsT
OTCYTCTBYIOIIIi€ 3aKOHOMEPHOCTU B CIy4YaliHOM, KaK C roay0siMH, a HEMHOTO
Haobopot. [lpyu 3ToM mrogu OyAyT CTPAacTHO OTPHIATh, UYTO OHW BepsIT B
KOHTPOJIb HaJ| C/Ty4aiHbIMU COOBITHSIMH, HO B IJyOWHe Ayliiid, 6ecco3HarebHO,
UX pelleHUs1 OyayT PpYKOBOJACTBOBaTbCS WMEHHO 3TOH  KBa3WMaruew.
['apBapackuii ncuxosior JsuleH JlaHrep XOAWI W CIIpallvBal, CKOJIBKO JIFOAU
TOTOBBI IMOCTaBUThL Ha Opocok MoHeTKu. ECTh fiBa criocoba 3To c/ienath: CHauama
CIIPOCUTB, CKOJIBKO BbI TTIOCTaBUTe, @ MOTOM KUHYTh MOHeTKY. V1 BTOpou: cHadaia
KUHYTb, HAKPBITh €€ PYKOU U CIIPOCUTh: «CKO/bKO 8bl cmasume ?»

Jlanrep oOHapy)KWs, uTO JFOAU CTaBAT OOJibIlle, €C/IM MOHETKa elé He
nogopoiieHa. [Touemy? Kakas pasHuija? BbIXOJUT, uTO /IFOAM Ha KaKOM-TO



YpOBHE€ CO3HAHHA CUMUTAIOT, UTO OHHU MOI'yT CBOEM CH/IOHM BOJIM TIOB/IUSITH Ha
pe3ynbTar 6pocka. MHe TyT ke MPUXOAUT MBIC/Ib O CBEPXYBEPEHHOCTHU Cpeu
HWHBECTOpPOB.

[Toxoxkast cuTyaLsi C rojIoOCOBaHHWeM: eCJId He XOAUTb r0JI0COBaTh (Belb
KaK/IbI OTZe/IbHbIN Ue/loBeK He pelllaeT MCXofila BHIOOPOB), TO IPOr0JIOCYIOT
TIJIOXHe JIIOAW U Mbl OyZieM >KUTh B TUIOXOW cTpaHe. I1o3ToMy s IMpOrosiocyto,
yTOOBI /J0KA3aTh, UTO XOpo1Ke JIF04U TOXKe TOJI0CYIOT. A eC/u g 6y,qy BeCTH cebst
XOPOIIIo, TO W APyryve Xopoliue Jitoau OyayT BecTH cebst XOpPOIIO — W TPUAYT
roJIOCOBaTh. OTO TOXKE KBa3W-MarndeCKoe MbIIJIEHUE: B pPea/IbHOCTH TO, UTO MBI
IMporoJiocyeM " KdkK MbI IIPDOr'ojIoCyeM, He BJ/IMAET Ha ITOBeAeHHe OPDYIruX J'[}O,[LEI‘;I.
XoTd JIO)KHOE YYBCTBO KOHTPOJII OHO HaM [aéT — HaJ CAy4auHbIMUA WA
HeIo/B/IaCTHBIMU Ham COOBITHSIMHU. ITOT rpeapaccynoK 4acTo
sKcrutyatTupyercs. Herogsiii OyzeT [JaBUThb Ha HeCYIIeCTBYOIUNM (akTop:
«Bnoxcume OeHbeu 6 akyuu 3moli KoMhaHuu, u om gauwlell NOKynkKu eé yeHa
eblpacmen».

22.9
3aBHUCHMMOCTB OT y)Ke MOTPauyeHHbIX PecypCcoB

[IpencraBbTe, UTO BbI Ky/Aa-TO €Xaau Ha MalllMHe Y BHE3aITHO TOHSJIM, UTO
Jopora HempaBwibHasi. Bbl ke He Oyznere cebsi ybexxzpaTh, UTO Ha/l0 e€XaThb
Janbliie — Bellb Bbl yXKe CTONbKO mpoexanu! Kakoe 3TO vMeeT 3HaueHue B
Tekylel cutyatmu? Hukakoe. Cornacurecs, JIOTUKa JOBOJbHO CTPaHHasl.

JIoByIiKa TOoTpaueHHBIX PeCcypcoB upe3BblUuaiiHO oracHa. CBsi3aHa OHa C
)KeJlaHWeM 3alllUTUTh CBOU TIpeJbiayliie (HerpaBWibHbIe!) pelieHUs, UTo /st
WHBeCTUIMM Nopoto (aranbHO. TsrKesno MPUHATE pellieHre O TOM, UTO BIOYKeHUS
B TeHHa/IbHbIN CTapTamn BallluX Apy3el ObuiM HarpacHbIMU, HO TIPO/IO/DKATh M3-3a
9TOTO BJIMBATh JIeHbTY B 0€3/10HHYI0 UEPHYIO IbIPY COBEPILIEHHO OeCCMbICTIEHHO.

Haxke ecnu 3TO pellieHHe TIPUHKMMA KTO-TO JAPYroi, Ha/lo HaTu B cebe
CWIbl TIpU3HATh, UTO TIPOIUIbIE DelleHUs] W TIPOIUIbie CUTyallud He UMEIOT
OTHOLLIEHUST K TOMY, UTO MPOUCXOUT ceifuac.

HAJJO CHEJIATb HOBBIMI PACYET W OIIEHUTH
MMEIOINIMECA HA TEKYIIIM MOMEHT ®AKTOPEIL, A
[IOTOM TIPMHATH PAIIMOHAJIBHBIN BBIBO/Z: TIOPA
CHEBBIBATE.

SMOI_[I/IOHaJ'IbHaH IMMPpUBA3Kd K IIPOHIJIOMY HEKOHCTDYKTHBHA, d B C/Iydde C
NMHBECTULIHUAMHN YdCTO IIPDUBOAMWT K ITIOJIHOMY KpAaAXYy. KOTOPOF 0 MOXXHO OBIIO OBI



n36eXxaTb, He OKaXXMCh MbI B JIOBYIIIKE.
Ha 3Ty TeMy MO)XHO HarvcaTh L[eJTyI0 KHUTY; €C/IM WHTePecHO, T'yI/IUTe
sunk costs.

22.10
DpeuMUHT

®peMUHI — 3TO CBOMCTBO JIOJed BUJETb BellM B HECKOJbKO
WCKa)KEHHOM, HO 3aTO TIPMBBIUHOM [jisi HUX BHUze. He Tak, Kak OHO eCTb Ha
caMoM Jiefie, a TakK, KaK UX TpeacTtaBuid. Eciu s riogam dhakTel B oripesie/iéHHOM
dopme (T. e. BOo ¢ppelime), Bbl OTpearupyete ofHUM obpasoMm. Ecmu s
Tpe/iCTaB/I0 BaM TO >Ke caMOe B JIPyrOM KOHTeKCTe, Ha ApyroMm (oHe wuiu B
[PYrO cpejie, Bbl OTpearvpyeTe COBEpIIEHHO M0-APYTrOMY.

XapakTepHblli TIpUMep — MMCbMO, KOTOpOe JlaBHO TIpeBpPaTWIOCh B
aHek[0T. [lara ¥ mMama mo/yuaroT ciefyolee MOC/JaHWe OT CBOeW Jo4yepu-
CTYIEeHTKU:

«/lopocue mou nanouka u mamouka!

Y meHa ecé xopowo. Tonbko 6 npouiom mecsiye 60 8peMsi noxcapa 8
Keapmupe s ynaaa C JeCmHUYbl U C/AOMAAAd HO2Y, HO celluac yxice 6cé
Hanaxcueaemcsi. 5 ckopo cmo2y xooumb 6e3 Kocmbliell, a 3a kgapmupy obewjanu
8bINJIAMUMb CMPAxoeKy. 3amo 8 6oabHUYe 5 NO3HAKOMUAACH C 3aMedamenbHbIM
medbpamom Aau Myxammedom, u Mbl nomobuau Opye Opyea. Tenepb s
bepemeHHa, monbko Aau yexan K 6onbHoOU mame 8 TyHUC, OH 360HUM MHe
Kaxcdyro Hedemo. OH 208opum, umo 0053amenbHO HCEHUMCS HA MHe, KAk
MO/IbKO Nepeast 1ceHa emy paspewium.

Lenyro,

Bawa AHHa.

P. S. 3Hato, smu Hogocmu 04151 8aC HEMHO20 HeoXCcUuOaHHbl. Ha camom Oesne,
nojicapa He 6bL10, 1 He JloMAna HO2Y, He 8CMpPeuanacb HU C Kakum Aau u si He
bepemeHHa. 51 8ce20 Auwb 3a8aau1a 3K3aMeH N0 MamemMamuke u Xouy, umoobl 8bl
yguoe/u 3mo 8 NpasUibHOM ceeme.

Cuia (ppeliMuHTa B [IEMCTBUU.

Kaneman v TBepcKu Iucaiy 0 TOM, Kak JIFOd PacCMaTpHBaroOT (PMHAHCOBbIE
rpruoOpeTeHHs U TIOTepH U HACKOIBKO MOXKET OT/INYaThCS Peakiys Ha OFHO U TO
)Ke OT KoHTeKcTa. OJJuH U3 CaMbIX U3BECTHBIX TIPUMEPOB — ITPO OH/IETHI.

Curyanusi mepBas: Kynwid Bbl OwieTbl Ha KOHLIePT Rammstein, B
cyrniepdan3oHy, 1o 200 6akcoB 3a 6unet. ¥ Bac ¢ coboii 3auéTHast Ténouka (Uau
I0HOI11a) U /iBa 6usteta o6ieit croumocthio 400 monapoB. BoT Bbl mpueskaeTe



K «OnmuMruiickoMy» W BAPYT C y)KacoM TIOHMMaeTe, UTO OWIeThl Ky/ja-To
ripoBaduiuuck. Bbl cTOMTE y Kacchl Kak KPeTHH, a BOKPYT CHYIOT [OBOJIbHbIE
danarbl. Boripoc, kotopeiii Kaneman v TBepcku 3aiaBanu JitOfisiM, OueHb TTPOCT:
«Kynume au 8bl ewjé 00Hy napy 6unemos?»

Ckaxy cpa3sy, UTo TYT eCTh, KOHEUHO, Hebosiblliasi 3arBo37ika — Be/lb JIFOIU
TOJIBKO TIPeZICTaB/IsIN cebe Takylo CUTyaluio, a He ObUIM B Hell peanbHO. Eciu
BaM S5TO /[ONYyLeHWe He HPaBUTCS, MCUXOJOrMsl — He jig Bac. Tak BOT,
OOMBIIMHCTBO Jtofied cKaszamu: «Yépm, s 6ydy 8 makom axye om ceoell
mynocmu, umo 1 n(pocmo noedy 0OMOU KaK NO/HbIU MyOdK».

[ToTom sroAsiM 3a,@aBaiv APYryr0 BepCHIO 3TOrO JKe BOIPOCa, U 3Bydasia OHa
Tak: «Bbl 3abpoHuposaiu 0Oea buiema, umobbl B8bIKynumb UX HA Kacce, U
npuHecau c coboti 8 kowenbke 400 6akcos. Bbl nooxodume K kacce, omkpbleaeme
Kowenék — a OeHez Hem. Hy é6 meowo mamb!» W onsTh BOIMPOC: UTO BEHI
cpaenaete? IlogonéTe K OKOIIKY W pacIIaTUTECh KDPEIUTKOU WIU TOWUJETe
ZIOMOU COCaTh C rops MUBO U CMOTPETh TeJIeBU30P?

TyT y>ke GONBIIMHCTBO rofiel TOBOpUT: «Hy 6415, uo denamb, pa3z makas
3acada, Kyniwo buiembl ewé pas».

Jt1o crtpaHHo. Hy peanbHO, Kakasi pa3HuLia? B 3kOHOMHYeCKUX MOHATHUAX
HeT pa3HUI[bl, MTOTEPSUTH BbI UTO-TO cTOMMOCThIO $400 v camu $400. Bonee
TOTO, /IeHbI'U laxke Oosiee TUKBUAHBI, UeM OUIeThI: UX TOpa3/o TMpoIlie TTOMeHSITh
Ha e[y, yeM Hao60poT. [Touemy ke /itofu BeAyT Cebsi TT0-pa3HOMY ?

Heno kak pa3 Bo ¢dpeliMuHre. brieTsl ¥ HaMYKa y Hac B TOJIOBe Jie)kaT Ha
pa3HbIX cueTax. MeHTanbHbI CUéT, Tr7e OwieTbl, TMPUAAET COOBITUIO
SMOLIMOHA/IBHYI0 OKPAacKy U MeHsieT [elCTBUe pacCTAIibl, O3TOMY MOTEpPSATh C
3TOro cuéra OonbHee, yeM u3 Kdiia. K coxaneHuto (M K CUACTbIO ISt
MaBpPOAMOOpa3HbIX  KO3/MKOB), HAIllM  pellleHds] TOABIACTHbI  TaKUM
npegpaccynkaMm. [1o3ToMy Haf0 TOYHO BBICTAB/SATH CBOW (peiiM, UYTOOBI
TIPaBU/IbHO PaClOPsIAUTHCSI PUCKaMHU.

Eciu BBl TIpUexaiy Ha KOHIIEPT U OM/IeTOB y Bac HeT, He UMeeT 3HaueHwus,
ObUIM 1 OHU y Bac A0 3Toro. HeT HUKaKOro cmbicia OOWKaThCsl Ha YpOJOB,
KOTOpble UX BBITAIWIU, U BOOOIIle JymMaTh O TOM, 4To Obiio 10 MUHYT Ha3af,.
HecMoTpsi Ha 3MOLIMOHA/ILHBIM OKPAC MEHTa/JbHOTO CYéTa «OuseTbl», HOBbIE
OuneTsl He OYAYT CTOMTH B /iBa pasa /IOPOXKe, Be/lb CTapble y>Ke MOTepsiHbI U He
vMeeT 3HaueHUsl, CKOJIbKO OHU CTOWIU. BCé 0 4ém HY)KHO AiyMaThb B TOT MOMEHT
— MOJKeTe Jii Bbl B TeKYIIell 5KOHOMUUECKOM CUTYyalluy M03BOJIUTh cebe KyIuTh
OuneTbl Ha KOHLIepPT. He «HOBbIe OUIeThI», a MPOCTO — OUIeTHI.

Kaneman u TBepcku elé usydand CTpaxoBaHHe, TOXKe 3a/aBajd JIFOASIM
OJWH U TOT >Ke BOMPOC C pa3HbIMU (opMyaupoBKamu. Korza oHM yrnoMuHau
CJIOBO «CTpaxOBaHWe» W CIIpalllvBasIy, 3arylaTUIU 1 Obl Bbl 3@ TaKOW KOHTPAKT,



TO JIFOAU COIJIAllla/IMCh TOPa3Zo uaile, YeM eC/v UM MpejJiaraid Te >Ke camble
YCJIOBUS, HO He WCIIOJ/Ib3ysl C/I0Ba «CTPaxOBKa», a TipeJjiarasi KaKyr-HUOYIb
«YCJIOBHYK) BbIIIaTy». [lOTOMYy UTO JitOAU CIOCOOHBI TMOHSITh, UYTO €C/u
CTpPaxOBKa OTHOCUTE/NbHO KOHKYDEHTOB HeJjoporasi, TO B Hel ecTb cMbIcj. Ho
€C/IM C/I0BO «CTPaxOBKa» OMYCTUTb, TO TaKOW KOHTPAKT JIOAEW WHTepecoBasl
ropaszio MeHblIIe.

Eumé opun mpumep ¢peliMMHra — 3TO TO, KaK Mbl oOpaiijaemcsi C
vHQIALMeN. Y Hac eCTh JeHeXXHbIM ¢hpeliM U «peasibHbll» (peliM. CTOUMOCTh
JleHeT MeHSIeTCsl C TeYeHUueM BpeMeHU 13-3a MHGIILuK (MHora v gedsiiuu, HO
3TO He Mpo Hac). Ho GOBIIMHCTBO /10/ITOB HOMUHUPYETCS B IEHEX)KHOM (petive.
To ecTb He uHAeKcUpyeTCcsi Ha UHGIsALMIO. Ec/ii ObI MbI XOTe/IM CUMTaTh BCE B
peasibHOM (petime (T. e. B TOBapax U yCayrax), Mbl Obl UHIEKCUPOBA/IN KPeUTHI
Ha U3MeHeHUe TMoTpeOuTebCKoM Kop3uHbl. Korza Mbl /JaéM /IeHbI'M B [I0JIT, MBI
AyMaeM B JieHekHOM ¢pelime. [lanu Bbl KOMY-HHUOy[Ab CTO ThII] B JOJIT U
roBopuTe: «BepHu uepe3 nosnzoda cmo decsimb» (HY, TO ecTb 20 rOJOBBIX).

Ho Beib HaM He HY)KHbI JIeHbI'M CaMU 10 cebe — HaM HY>KHBI JIeHbTU J1JIs1
oriaThl TOBapoB. [Touemy Obl He CKa3aThb 3aéMIIUKY: «3aniamu MHe 10 20008bix
+ KomneHcupyll uH(aayuo 3a 3mom cpok». ITO ObLIO Obl MepeKIHoueHueM B
peasibHBIN (peliM. ITo Hosiee TOTUUHO U OCMBICTIEHHO, HO OOJIBIIIMHCTBO JTHO/iei
TaK HUKOTZA He CJe/atoT.

HAIINM O0XOAbl HNWKAK HE IIPUBA3AHBI K
VMHOJIALINN: AOEITO3UTHI, KYIIOHBI 110 OBJIMTALNVAM, A
JIFOOU HE MOT'YT IIPEOJIOJIETh 3TOT AEHEXXKHBINM ®PEVIM
OAXE B YCIIOBUAX AICKOI'O KPU3UCA.

OnM Bpojie ObI M UYIOT HYTPOM, UTO 3/1eCh UTO-TO HE TO, HO POCT I|€H BCE
PaBHO OT/e/IbHO, a OJTH — OTAe/bHO. CIIMIIKOM MOIITHOE TICHXOJI0THUeCcKoe
JlaB/ieHre OOIIeCTBeHHBIX IIeHHOCTel (To ecTh 6abma), XOTS 3TO U JIOBKO
CKOHCTPYUpPOBaHHasi WTIO3Us. JIoAW AyMaroT, 4TO MM HY)KHBI ZIeHbIM, HO Ha
CaMOM-TO JieJie UM HY>KHbI peajibHble TOBaphbl M YC/TYTH.

ITcuxonoruss — 3abaBHas M omacHas IITyKa. JIFOW COBEpIIAOT OfHU U Te
Ke OIIMOKKM CHOBAa M CHOBA. B IbUTy TOProB JIETKO CTaTh KEPTBOM OIHOM U3 HUX.
Henenble mpeAnochikKK, caMooOMaH, Ge3yMHBIe TIOMBITKH JIFOOBIM CII0COO0OM
130e)KaTh TOTePb, CYZOPOXKHBIN TTOMCK >XEPTB aHAIOTMUHBIX 00CTOSITE/TLCTB (CM.
BaJIFOTHBIE MIIOTEUHUKH), OTK/IIOUEHHE OT peajbHOCTH — 3TO BCE, 3HaeTe,
ycyry6sisieT u 6e3 Toro y)xe HeBIuxyemoe. BepHUTeCh K peajibHOCTH, OCTOJIOTbI!

MHe Kak aBTOpPY OCTAéTCA HaflesIThCs, UYTO 3Ta YaCTh KHWIH HECKOJIbKO
00JIeryuT Ballly He3aBUHYIO yUacTh.



3ak/IloueHue: KOMy OHO BCEé Haj0?

Hanocsiefok xouy pacckasaTh O (puHaHCax B IIMPOKOM CMBIC/IE: 3aUueM >Ke
OHU TIPOCTBIM JTFO/ISIM, 3TU PIHKHU, (OH/TbI, OAHKUPBLI, BCS 3Ta IIyIiepa.

['aBHass mpuUuMHa — 3TO uTOOBI BCceM cJenarb 3aebuchb. Utob moau
3aKU/IH, CyKa, Kak JIroAu. BCIIoMHUM, UTO Lje/ib KOpPIopaluu — cZe/iaTb XOpOoIlo
eé ocHoBaresisiM. AKLMOHepaM. Hy ¥ MX KOTHKaMm.

@®UHAaHCBI — MOIIHBIA WHCTPYMEHT [/isi Y/yullleHduss 0arocoCTOSTHUS
nrofelt unu XoTst Obl [7Is 3alUThl OT ero yxyAuieHus. Ceiuac 1o BCeMy MUPY
TIPOMCXO/IUT leMOKpaTU3alysi PUHAHCOB, HO He B cMbicjie AMepuku 30-X roJjoB,
KOIZla akL[MOHephl TaM MOIVIM I'0JI0OCOBaTh 3a BCE UTO XOTe/IH, @ B TOM CMBIC/Ie,
YyTO (PUHAHCOBbIE MHCTPYMEHThI celyac [JOCTYIHBbI MMOYTH BceM. B mporiuibie
BeKa OHU ObLIM JOCTYITHBI JIUIIL KUPHBIM Oyp>KysiM. XOTSI €CTb WHTePeCHBIM
nmpumep — emé@ B 1780 romy mpesugeHt ['apBapia morpocun cebe
VHHOBALIMOHHBIM KOHTPaKT C WHJeKcaljueld Ha WHOIsAUU0. EAUHCTBEHHbIN B
mupe uen criofgobusncs. Hy oH Obin He coBceM ciydaiHbid. [Togu cUOHHUCT
KaKou-HUOY/Ib.

C TeyeHrWeM BpeMeHU XOpOIlMWe, TOofHble KOHLeILIUM Ppacros3aroTcsa M0
riaHeTe Bcé mmpe. Y uem Gosibliie yitoau OyayT WX UCIIO/IB30BaTh, TéM JIydllle.
Celtyac Ha ruiaHeTe YyJOBMILJHOE pacC/I0eHrue — OJWH TIPOLIEHT JIFOZei BiajeeT
JIeBSTHOCTAa TPOIIeHTaMU BCero MHpOBOro OoraTcTBa. bpuraHckue yuéHble
MO/ICUUTAIM, YTO Bbl BXoauTe B 3TOT 1 %, eciv y Bac vMeeTCs Karurasel]
nipuMepHO B 800 Thicsiy 10/1apoB. B OOJBIIMHCTBE CTPaH MUPA JOXO/IbI [IeSITCS
HeCIipaBe//IvBO U COoLMaibHOe paccioeHue HapacTtaeT. O10 U B CIIIA Takoe, u B
Poccun, u B IHauu, u Kutae, fja IouTH Be3e — KpoMme Kakou-HuOyab IIBeryu
wnu ArnoHuu.

XoTs 3T0 Kak mocMoTpeTh. [TosiBstoTcst 6oraum, 3TO 110X0, uTo ynu? Ecim
ObI Bce Oorarenu, TO U OTJIMUHO >Ke, BepHO? HO y KanmuTa/imMcTUUeCcKoro CTpOs
(KOTOpBIM M SBSIETCA TPUYMHOM 3TOrO YYAOBUILHOIO pacC/l0€HUs1) ecCTb
WHCTPYMEHThbI BOCCTAaHOB/IEHUS] HEKOTOPOU CripaBeA/IuBOCTU. M MHorue Gorauw,
HanipuMmep YoppeH badder u buan TeliTc, oTHalOT CBOM [JE€HBXKUILMA Ha
GraroTBOpUTENILHOCTE. HO 3TO He mpuMep TeXHOJOTUHU. A TeXHOJIOTHsI, KOTopast

paboTaeT MPOTUB pacc/ioeHUsi, — 3TO, Harpumep, cTpaxoBaHue. OHO JeuuT
OAHY W3 MPUUYMH HepaBeHCTBa. MHoruve OeHSIKU — 3TO JItOAW (WA CEMbBH),
KOTOpble TIOTepSi/IM OJHOTO M3 pOAuTe/Niedd — yallle BCEero, KOHEUHO, OTLa.

[ToHATHO, UTO UM Cpas3y IOIUI0XeJsi0, TOTOMY UTO OHU TIOTepsi/id OO/BIIYI0 YacThb
WM BOOOIe BeCh CBOW J0X0[ OAHOMOMeHTHO. Eciu 0wl cynpyru Obuiu



3aCTpaxOBaHbI WK eCiM Obl MaMa 3apabarbiBajia He MeHbIIIe TTarlbl, TO CeMbs He
oKasasach Obl Ha fiHUIIe. Bo BcsikoM ciiyuae, He cpasy.

Eumé ogHa mpyvuvHa HepaBeHCTBA pellaeTCsl CTPaxOBaHWeM 3[0DOBbS.
Bone3nu — mioxo. Bce MbI 3TO TTOHMMaeM. A ec/iv 4esioBek OosieeT cepbé3HO,
TO OH TepsieT paboTy, BMecTe C Hell JOX0/, U TPaTUT BCE Ha jeueHre. BoT Tebe u
6om>k. MHBaMMAHOCTL — TOXKe 3acaZla M Toke Oosiblileld YaCThIO pelaeTcst
CTpaxoBaHMeM. OTO BCero JMilb OJWH MWHCTPYMEHT, HO 3TO U eCTb
pacripe/iejieH’e pUCKOB.

[Tocne IlepBoM MUPOBOM pacC/iOeHHEe CUIBHO yMEeHbIIWI0Ch. B 1Liapckou
Poccum oHO 6b1I0 TIPOCTO I{MK/IONMYecKuM, TaM 100 cemeit Biajiesid UyThb JId He
JIeBSIHOCTA TIPOIIeHTaMH BCero OorarcTBa CTpaHbl, U CaMOe TJIaBHOe — OHM He
BUJleIM B 3TOM Tpobnembl. BTopasi MUpoBasi TO)Ke CH/IBHO YMEHBIIIH/IA POJb
6oraueii B Mupe. Ho B roc/ieiHue [leCITUIETHSI pacC/IOeHHe HapacTaeT, v C 3TUM
HA/I0 YTO-TO JenaTh. [10X0oXe, UTO 3TO eCTeCTBEeHHbIM TPoLjecC.

®uHaHCcoBbIM Kpu3uc 2008 roza ToOXe BO3HMK H3-3a HECOBEPIIEHCTBA
(h1MHAHCOBBIX WHCTUTYTOB. AMepuKaHCKUe JIHOIU He CMOIJIU
MBepCU(UIIMPOBaTL CBOE BilajleHUe He/IBDKUMOCTBIO, @ Teé PacoBble Herphl,
KOTOpbIe Opasii UMOTEeKY, OKa3a/MCh B OU€Hb YSI3BUMOM CUTYal[MX U3-3a Pe3KOro
obBasa meH.

Ectb y mtozeit u mpobiemsl ¢ rosoBoii. He Bce oHKMMaroT, Kak paboTaroT Te

WM MHble MeXaHU3MbI, 1 JIOAU 6e3 sKoHoMuueckoro obpasopaxuse3! nenaror
W/IMOTCKUE OITMOKY U IJIaTAT 3@ HUX OOM>KeBaHHUEM.

OpHO W3 pellieHnid — J1aTh TIPAaBUTETBLCTBY POJIb PUCK-MeHemkepa. Celiuac
MHOTHe TOCYZapCTBa YIIPAB/ISIOT PUCKaMH, HO paHbliie 3TO ObLIO He Tak; 10 19-
0 BeKa 3T0 0c000 HUKOMY B T'OJIOBY He TIPUXOZUIIO.

HartiomHio xop uctopuu. [1epBbIii TIpMep — MPOrPeCCHUBHBIA HaIOT Ha
noxognl. Emé Amam Cmut B 1776 ropy B cBoeld kKHure «bozamcmeo Hayuti»
TIPe/JIO’KU/T BBECTU TIPOTPEeCCUBHBIN Hajmor — 4ToO Oorauu oTaaBaau Oosiee
BBICOKYIO [IOJIFO CBOMX 3apabOTKOB; 3TO Obl ITOMOIVIO CHH3UTh HEpPaBeHCTBO.
Torma Azjam Tipu3Han WK HeXXW3HeCroCcoOHOM M Hamucad, 4to 3To Oyaer
«HAJIOT Ha UeCTHOCTb» — Be/b HEJb3sl TOUYHO OIMpE/eUTh, KTO CKOJIBKO
3apabarbiBaeT. MokeT, OH ObUI TIpaB, XOTS MHpP HEYK/JIOHHO [BWraeTcs K
roTHOMY Oe3Hasy 1 abCOJTFOTHOM MPO3PauHOCTH.

Hamo mMOHATH, UTO Ha/IOTH, HarpuMep, (QUHAHCUPYIOT OecriiaTHOe
oOpa3oBaHve, a 3TO OTIMYHBIM MeXaHW3M TiepepacrpesiesieHuss Oyar: Befb
oOpa3oBaHMe BbIpaBHUBAET JIFO/[€M, HY WIM XOTs1 Obl BHITACKMBAET MapIrUHAJIOB
13-T10/1, 3abopa 1 AaéT UM I11aHC.

B OTOM CMELIC/IE, OBPASOBAHUE — 3TO TOXE



TEXHOJIOI'A PUCK-MEHE/DKMEHTA HA CAMOM HU3KOM
YPOBHE.

B 1940-x rogax MwitoH ®pupmaH NOpeyioXuil HeraTWBHBIM Ha/Or Ha
J0X0/Ibl. TO BOOOIIe Merauiesi, uToObl OeJHSIKA He MPOCTO He TIIaTHU/IXA HaJoT,
HO Hao0OpOT, MoyYanu JeHbrd OT rocyfapcTBa. Torga 3T0 ObUIO COBEpPIIIEHHO
[IVKOM KOHLIeTL[el, HO Ccelyac HeKOTOpble CTPaHbl HAUMHAIOT KCIIepUMEHThI C
sTou Temou: OunnaHaus, Benapus, B KaHazse eCcTb NOMBITKY.

B CIIA Ha camoM Jefne yxe celuyaC MCIIO/Ib3yeTCsl HeraTMBHbIA HaJIor.
Eciu cembsi ¢ 1eTbMU To/IydaeT B rofi MeHbille 10k 6akCOB, TO UM roCcyJapCTBO
HECKOJIbKO ThICSIY MPUTIaYMBaeT. ITO PUCK-MeHe/PKMEHT, pedsita. OT0 KpyTo.

Ho 3T0 He TO/BKO Jivilb KPyTO. BBl MOMHUTE, UTO y KaXKAOW TEXHOJIOTUH
DUCK-MeHe/DKMeHTa ecCTh mpobreMka: rafibl-oOMaHIUKA. Tak U C HUMH
npyUIyMasu, Kak 6opotbcs. BMecto Toro urobbl faBath rocobue, BbIalOT BOT
3TOT OTpUIiaTebHbIN Hasmor. UToObI ero momyyarb, HaJj0 CHauasaa HaiTu paboty
Y MOKa3arh A0x0A. VI BOT [0 KaKOW-TO IJIAHKM T0/y4aeTcs TakK, UTO, eCJI Thbl
Gosibliie paboTaeliib, Thl U HAJIOTOBBIM BBIUET TOJyvaelllb 0osbiiie. OueHb YMHO.
Orto npugymani B 1970-x, U cerWuyac B MUpe CTaparOTCA Kak-TO 3Ty TeMy
KOMMPOBATh.

Eié oavH criocob yripaB/ieHusi puckaMu — 3TO COLIMAbHOe CTpaxoBaHUe.
B Tepmanuu 1880-x oHO HasbBasiocb KpaHkeH®ep3uxepyHI, [OUTA UTO
3aK/IMHaHWe [/ BbI30Ba ['WT/epa, HO 3TO BCEro JIMILIb CTPaxOBKAa Ha Clydau
6osie3nu. OHa yKe Torzia Oblia 00si3aTesibHas, a UyTh [103XKe BBEJIM CTPAXOBKY OT
HECUAaCTHBIX C/lyuaeB Ha TIPOM3BOACTBE, TOXKe  OOsi3aTe/NbHYHO  [IjIs
paboTozaresieii.

OHu e npuymanu CTpaxoBaHUe OT CTapOCTH, MO-HallleMy — TeHCHo. B
1889 ropy eé 3amyctuam, 6osibllle HUT/IE B MUpe Takoro He Obuto. B Hauase 20-
ro BeKa aHIVIMWCKUM Tpembep-MUHUCTD Jloia [Ikoppk moexan K ¢puliam u
octosibeHesn — Ha ynuiiax He Obuio Hulux! B JloHJOHe OHM Tam TIPOCTO B
Kaxaol TenedoHHol Oynake cugenu U ¢ bur BeHa o6occhiBaid KOpPOJIEBCKYHO
yeTy. bpyTaHIIbl CKONTMPOBAaIM TEMY, U BECb MUP CKOITMPOBAJI.

NAEA CTPAXOBAHUA CIIYCTW/IACH OT BOI'ATEEB K
CAMLBIM HM3AM U HAYAJIA CITYXKUTD JIFOIAM.

U1 Tonbko B AMepuKe [0 CUX TOp 3acTpaxoBaHbl He Bce, Aaxe Obama He
CMOT HerpoB 00ecCIeunTb CTPAaXxOBKOM, /JapOM UTO OH UM pofHs. ECTh, KOHEUHO,
6/1aroTBOPUTENILHOCTh, HO Bbl CaMM TIOHMMaeTe, UTO TaM 3a OOBSIBJIeHUs TIO
JHTEepPHeTaM TY/SIOT, Kak y MallleHbKU pa3BUBAeTCs MU3/elioMa U Ha/l0 BCEM



MUDOM eé criacTu. B maciutabax cTpaHbl 3TO COBepiiieHHO He pabortaeT. U s
CWIBHO TIO[]03p€eBal0, UTo ke B Maciitabax MailileHbKu 3T0 paboTaeT ouyeHb
T1JIOXO.

[Tocobusi oHU [AOATO-AONATO KDPYTWIW, U TIPUAyMad, 4YTO CUJeTh Ha
NMocoOMM MOXXHO MaKCHMyM TISiITb JieT (@ TO TaM ObUIM CeMbH, KOTOpbIE
TIOKOJIEHUSIMU Ha TIOCOOUSIX Cufiesid), yOpanu BbITIAaThl He-TpaXkJaHaM, a
TaJIOHbI Ha e/ly CTaJ/id BbiJjaBaTb TOMBKO Oe3paboTHBIM U Oe3/1eTHBIM B3POC/IbIM.
OTU OrpaHUuYeHUs1 BBOAW/IVCh He Cpasy, a TOJIbKO I0C/Ie TOro, KaK CTaHOBU/IOCh
TOHATHO, YTO UHauye JIFOAU HAaYMHAKT MX MaKCHMa/IbHO HaIvIo MoZcachbiBaTb —
BMECTO TOro 4ToObl paboTaTh. A TOCOOUSI CEMBSIM C [Ie€TbMU 3aMeHWIA 3TUM
OTpHLaTe/IbHbIM HaJI0rOM Ha /10X0/bl. DTO U eCTh pa3BUTHE (PMHAHCOB.

B 1841 roxy npugymanu 3akoH o 6aHkpoTrcTBe. CiaBa siijaM, y HacC TeTepb
ero Toxke BBesd. KpU3KChI CiydaroTCs peryssipHO, U JIF0AU — JlaXKe He caMmble
TyTible (3TO-TO U OOM/IHO) TIOTAZIA0T B TAKYIO JKOITY, UTO CTPAIITHO TPe/ICTaBUTh.
PaHbllle MO>)KHO OBIJIO YTOUTh B /IOJITOBYIO THOPbMY, Ceiiuac BOT Tojierye CTaso.
A B 1978 3akoH ctan eijé Oosiee MPOCTBIM, W CeWyac TaM IO MHJUIMOHY
0aHKPOTCTB B T0oj 3asB/isgeTca — Jaxe Oosbille, ueM pa3BofioB. Torzaa
6aHKPOTCTBO MOKHO OBIIO 3asiBNISATh KaXK/ble 6 jieT, HO B 2005-M mogyManu, uto
3TO UTO-TO CJIULLKOM XUPHO, U YBEJIMUU/IU CPOK 0 8 JieT.

51 BaM BCIO ZIOpOTy paccKasbiBaj MPO CAaBHYH0 AMepUKy U eé (PUHaHCOBYHO
cuctemy. Ho B CIIA xuBET BCero 5 % MHUPOBOIO HacejleHWs U IIpU 3TOM
yeTBepTb MUPOBBIX 3aK/IIOUEHHBIX. BUAMMO, TaM He Tak YK BCE pajyKHO.
Xopotiio i1 3apabarbiBaTh MHOTO ZieHer? Jla XOpoIiio, KOHeUHO. A TIPaBUJILHO JIU
3T0? XpeH ero 3Haet. [lymaro, uto paboraTth B (priHaHCax — 3TO OK. Camo 110
cebe 3TO He JlelaeT YesioBeKa raHOHOM.

[ToHauany B 3Tol paboTe He OyzeT HUUEro UHTEPECHOTO, CKOpee Hao0OopOT.
Ecmu Bbl BBIMYCKHUK (DMHAHCOBOTO By3a, BaC BO3bMYT Ha Kakyr-HUOYIb
TIO3ULIMIO TIOMOIIIHMKA aHaJUTUKa WIA TaM B OaHK, CKOPUThH TOTeHIMaTbHbIX
JNO/DKHUKOB. UMTaTh aHKeThl, MPOBEPATb KPeAUTOCTIOCOOHOCTD, WITYAUPOBAThH
JecsiTKA OyXraiTepcKux Tab/ul], ToKa MyXW T[epefi T7la3aMu He 3ajeTaroT.
HamHoro uHTepecHeii paboTa B BeHUYpHOM (pOHJje — TaM OL|eHUBaTb HY>KHO
KOMIaHUWH /111 UHBECTULMM WU TIOT/ION[eHNM, HO (DOH/bI 5TH OUYeHb 3aKPbIThl U
T10IacThb TyzAa Heserko. [loxoxkass Tema C ayfuTOM Y KOHCaATUHIOM. [IpuHIuI
paboTbl TaM Takoi: «Ji, [lemb, mbl umo-mo cogcem Yyxce oOOHaenen —
npuxoduwb Ha pabomy 8 Oeesimb, yxoouwib 8 wecmb! Cogecmb-mo ecmb y
me6s? Mbl mym Houamu nawem!» «Pebsima, Hy umo 8bl, 51 Jce 8 omnycke». 3aTo
CO/IU/IHASA 3apIuiaTa U MepCriekTyBa.

Kro mpeycrien B 3ToM mupe? BcriomHum onste npo busna leditca. OH
KPYTOW uejl U TIPU 3TOM IOJIHbIA FOBHIOK. C pyroi CTOPOHbI, OH OpraHM30Basl



caMbI¥i OoJibIlION B Mupe OslaroTBOpuTenbHBIM (oHA. VI uero Tternepb, OH
Xopoury napeHs? Y Hero gom ctouT 200 MUITMOHOB JI0/IJIAapOB, @ B 300IapKe
TUTPY He AOK/IaJbIBalOT Msica. [IOHATHO, YTO OH >KMBET Ha IIMPOKYIO HOTY, HO U
otaan oH 90 % cBoero cocTosiHus. A ecu 661 oH otAaBan 90 % CBOMX ZI0XO/I0B,
Korjia co3zaBan «MaiikpocodT»? [la xep O6bl 0OH uTO co3zan. [losToMy Bormpoc
CJIO’KHBIU.

EcTb ewjé ogyH uyBakK, Bbl TIPO HEro Bpsifl /i cibliiand, Myxammen FOnHyc.
OH nonyunn JOKTOPCKYrO cTereHb B 1969 rogy B CIIA, HO B 1976-M 3aueM-TO
BEepHY/ICS B pofiHOW baHrnmazem — ofHy w3 cambiXx OefHBIX cTpaH mupa. U
ocHOBa/1 TaM 0aHK — I'pamuH BaHK, o3HauaeT «JepeBeHCKUi OaHK». W Hauan
BbIZIaBaTb CCyAbl OefHsKaM, 3TO Ha3bIBaeTCsl «MUKPOGMUHAHCUPOBAHUEY.
TunmuHast ccyma — 3TO KPeAUT KeHIIWHe, KoTopast IMKO Oe/fHa W HY>K/1aeTCs B
yéM-TO COBCEM MPOCTOM, UTOOBI HauaThb CBOW «OM3HEC» — THIMA, KPeAWUT Ha
TeJIe)KKY MO, XOT-A0ru. OKa3bIBaeTCsl, UTO C ITOM Tee)KKOM OHa BAPYT CMOXKET
cofiepXkaTb 1leJiyl0 ceMblo. [0 3TOro HUKakue OaHKM He [ymMaau o
MUKpOKpenuTax, a ['pamuH bank Bor mnogyman. OHU UM He IUJIAHUPOBAIU
ocobeHHO JieHer-To 3apabathiBaTh, HO Tosyunnock. M FOHyCy 3a 3To Bpyuuiu
HobesieBCKyto ripemuto mupa B 2006 rogy.

BoT mnpumepsl /ro[el, KOTopble 3aHUMAJMCh (HUHaHCcaMU. Kasanoch Obl,
Mosiopor Myxammeq, He otaaBan 90 % cBoero Karvrasa, HO JIFOASM TaKy [TOMOT.
[ToaToMy He CTOUT cpa3y BcexX (hMHAHCHUCTOB K/I€HMUTL U 3a0pachiBaTh KajlOM.
Bapyr uto nosie3Hoe czenatoT. Ceifuac B Mupe 6orarcTBa pacripeiesieHbl Oi Kak
HeCrpaBe/JIvBO.

Bor buin I'elTC-TO MOHATHO, UTO CyKa: C KaXK[bIM JIaTOMOM TTOKYIaTh
Bungoy3 u Oduc — He oxamesn /i oH? [la ¥ TO B ayT/IyKe eMeis OpOU Xep
HaWEb, Wik B Bopze 10 cTpaHull NpornajiaeT ¢ KOHI[aMU, Y MU3/eL], TaKoe 3710
Gepét! Ho He BceM ke Ha ruTape uWrparb, B caMoM Jesie. Hafjo pa3BuUBaThCS,
MO3TI' CBOM 3arapuBaTh, YUMTBbCS BCEMY TIOAPS U TPUAYMaThb KaKOH-HUOYIb
aJICKUM TIJlaH, KeM Bbl XOTHUTe CTaTb, YTO C/ieJlaTb U KakK MepeBepHYTh MHUP.
Heo0si3aTe/TbHO TIPU 3TOM JIeHbI'M pa3/jaBaTh HAIllPaBO M Ha/ieBO. DTO YCIeeTcs.

HE 3HAIO, 3AXOTEJIOCH JIN BAM CTATB
®VHAHCHCTOM TIIOCJIE TIIPOYTEHMSA JOTOM KHUI'U.
HAJIEKOCH, UTO HET; JIYUIIIE b Bbl KUPIIMYU KJIIACTDH
HAYUW/INCDH — JIFOOAM XUTH HET'JIE.

Ho ecimu Bbl XO0T OBl HEMHOIO TIOHSUIM U3 TOI'O, KdK YCTDPOE€H MHDP
d)HHaHCOB, TO Y XOpoLIo. MO>KHO 3a 3TO BBIIIUTh.

A yxe.



notes




IIpuMmeuanus




3Haro, 3ByUYMT BSJIO.




Y-y-y, CKOJIbKO Bcero Ob110 Hatero!




Kcraty, st iepxKy eé akiuu y cebsi B moptdere.




http://www.kommersant.ru/doc/2331434



http://www.kommersant.ru/doc/2331434

Temporary  Emergency Relief = Administration —  BpemeHHOe
a/IMUHHCTPATHUBHOE O0sierueHue.



Buxy, uto He VBaHOBa.




Chief Executive Officer — mno-Haiiliemy, 3To reHepaibHbIN AUPEKTOP.




8

Hazno, opgHako, otMeTuTh, uto B 1996 rony badder BbimycTun akuuu
Knacca «B» — Herosocyromue, HO 3aro fgeuiésole — B 1500 pa3 peressie
OOBIUHBIX aKI[Ui KOMITAHUU.



Hy JIaaAHO, 3TO X€pHA, Y HUX I[IPOCTO OYE€EHb MHOI'O AE€HET.




10

Panbliie oH Ha3biBasicsi S&P Composite.




11

JIubo u 3a To, U 3a Jipyroe.




12

YuTaeTcsd «Hauc».




13

«Hacpmak», Ha c/ieHre — HaxK7ak.




14

Xots Saxo Bank — oauH W3 KpynHeWIMX eBporelcKux OpokepoB —
craBut Bce 3asBKU G.T.C. (Good Till Cancelled), T. e. oHu OyayT CTOATH, TIOKA
He OTMeHMILIb.



15

HNunactus TaH oueHb KpyTo pynuna I[lomHebecHoit mexay 7-m u 10-m
BekaMu Harteii 3pbl. [Ipo BBII Torga 0cob60 HUKTO He TOBOPW/I, HO 3TO ObL
Mepuoj, OrpOMHOTr0 MoryiectBa Kutast Ha poHe ocTambHOro Mupa. OMepuKU-TO
e1ilé He ObLIO!



16

[IITaT KOHHEKTUKYT; MOAHEMIIINM, KCTaTH, IIITAT, XOUy BaM COOOIIUT.




17

A TouHee, B [Ipyccun, Mbl e€ ceiiuac Ha3bIBaeM MPOCTO «KalmuHUHTpaacKast
00/1acTb».



18

Securities and Exchanges Commission.




19

3aKkpbITOMy nlaeBoMy (OHAY.




20

1 He umero B BHUAYy B IIOJIHOCTBIO BBIKYIUVIEHHOM [O0Me€, IIPOCTO HE B
dpeHI0BAHHOM.



21

Bb1 AOJ/DKHBI 3HATh, UTO OH He (I)I/IHH BOBCe, d HOPBET.




22

KcTaTh, Kakve 0/1Th YTOJIKY Y 111apa?




23

Eciu mepeBecTy Ha PyCCKUM, TIOJYUUTCST «0011jeCTBeHHOe 00111eCTBO», OIT.




24

[TomHUTeE, f@, UTO OH TaKW HOPBET, XOTs U PUHH?




25

KamoH, Hurra, oy!




26

https://www.ted.com/talks/hans_rosling_reveals_new_insights_ on_poverty




27

Ha camoM fiene untaeTcs: « XyeHC».




28

Fanuneil ux To)ke OOHAapy)KW/I, HO TaK W He TIOHS/, UTO 3TO Takoe, a
[rorireHC — OH TIOHSI.



29

(3.5-1)2+(3.5-2)2+(3.5-3)2+(4-3.5)2+(5-3.5)2+(6-3.5)2=17.5, nemum Ha
6=2.917.



30

YnapeHue Ha BTOPOH CJIOT,




31

B camoli KHUTe IJIaBHBIM T'epoidl paccudTas, 4ro eMy TpebyeTcss COpPOK
Oyliiesieit sUMeHs ¥ pyca Ha rofi, a 3TO OKOJIO 2,5 KI' 3epHa B CyTKH — TOPsiiKa
10 ThICSAAU KUIOKajsopui. MuHMMYM 3 CyTOUHBIX HOpPMbI. JKHWpoBas CcTapuHa

Pobou!



32

Hazmo ckasath, uTO MOCAe[HUE IIBeMllapCcKue W HeMelkue obauraruu
cTounu 6oblie, ueM PUHOCKIN B KOHIIe. MIX Mesio CMBIC/ MOKYTaTh B PaCUéTe
Ha POCT KypcCa Ba/ltOThl HOMUHAJIA.



33

OTO K [lesly He OTHOCUTCSI, HO CBaZied y HUX Taku B /iBa pa3a 0Oosibliie, yem
pa3Bo/IOB. A y HaC uyTh /iU He OIMHAKOBO. JIt00BU, TIOHMMaelllb, He XBaTaer.



34

He cuurtas ciayuasi, Korjia Bce LHUA(pbI paBHBI.




35

https://www.ted.com/talks/rebecca_saxe_how_brains_make_moral_judgmer
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W13 Toro camoro ¢unbMa ¢ Paccenom Kpoy.




37

O TakuxX 0COOEHHBIX JIIOASX Y MEHSI €CTh UCTOpUs. [TUIeT Ha CHIMUeUHBIH
3aBoJ| ciecapb VBaH: «S yjce Oecsimb /em nepecuumbl8dio CNUUKU 8 KAHCOOM
Kopobke gauwell ¢pabpuxu. Hx mo 59, mo 60, HO uHoeda bbigaem u 61. Bbl umo
mam, coecem € yma nocxoounu ?»



38

IToxoxxe Ha dPKTdHI'€HC, 3dI'YIJIUTE.




39

B amepukaHCKOM pyJieTKe 3epo Lie/bIX /Ba, MO3TOMY TaM MaTOXUJaHUe
eré xyxe.



40

E111é oH MOII[HO KpUTHUKOBAJI BBe/IeHHE €BPO U BCIO 3Ty eBPOKOHCTUTYLIUIO C
Ipy>Ke/mt0OHBIMU apabCKUMU TOCTSIMHU.



41

OTo uepecuyp 0Oobllioe JOMyIeHWe, HO OHO i TIOJb3bl [lefia, UTOOBI
TIOHATH 6a30BYI0 MaTeMaTUKY.



42

Ectb gaxe ¢unbpm «boiliepHas» — obsi3aTelbHO TOCMOTPUTE, KPYTOM.




43

Securities and Exchange Commission — Komuccus 1o 1ieHHbIM OymMaram u
Oup>KaM.



44

Generally  Accepted  Accounting  Practices —  TIpU3HaBaeMble
OyxranTepckue MPaKTHUKH, HO BCe TOBOPST MPOCTO «I aar».



45

Securities Investor Protection Corporation.




46

B boctoHe, Hbm—ﬁopKe, dunagenbuu, Knusnenge, Puumonse, AtnaHTe,
Yukaro, Cenrt-Jlyuce, MunHeanonuce, Kauzace, [lamnace wim B Can-
@paHLMCKO.



47

Kcrary, nyummii mipeacesarens LB, Mo BepcuM Kakoro-To BW/JHOTO
)KypHarsa.



48

500 000 000 000 000, ok?




49

N HeT.




50

['oBopsiias hamunusi.




51

Ha camowm fienie MeHbliie (K3-3a KOMUCCHY UHBECTOAHKA).




52

CpegHuli puCK.




53

OTO OTPBIBOK U3 MoOeu ctartbu s KypHana «I-Itpux» Ne 1 (88) 2010
roza. [TonHbIii TekeT TyT: http://expert.ru/d-stroke/2010/01/poker/



54

Camas cunbHas CTapTOBasd PYKd B XOJIeM ITIOKepe.




55

Tpu nepBbie OTKPBIThIE KapThI.




56

Pa3HoMacTHBIe [1BOMiKa M 4YeTBEpKa, KpaiiHe cyiabasi pyka, HO C 3-5-6 Ha
cTonie coOpaBIliasi CTPUT.



57

[Tocnemueti, nsToi 0611eli KapTe.
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Pa3HoMacTHbBIe Ty3 U MATEPKa, c/labast pyka.




59

OpHOMacTHbIe Ty3 Y KOPOJib, CUJIbHAsI pyKa.




60

OTBeT Ha NOBLILIEHHE.



61

Ty3 C HU3KOM BTOPOM KapTOW.



62

Value at Risk — puck rnorepu 1jeHHOCTH.



63

99.9 % HUKOrZa He WCMOJb3YyeTCsl, TIOTOMY UTO C TAKOW HaJléKHOCTBIO Xep
YTO Tpe/CKaKellb.



64

[axke TémyHa rososa.



65

[TosTOMy PUCK y CTPaxOBbIX, KOHEUHO, BCET/A €CTh.



66

HeKOTOpre — JIOXKUTD.



67

Ha camom AeJsie 10/IroB, HO Ha CaMOM JeJjie AeHer.



68

KOHEI-IHO, He UMEeeTCd B BUAy 6YMa>KHaH Ha/IMYHOCTA.



69

Boobiiie, 6paTh MPOIEHT OT CIeJIKM — CTapHUHHBIN prenTepckuii Mmapasm. C
Kakol cTaTh O(OpMUTH TMpOJAaKy J0Ma 3a MWIIMOH CTOUT JOpOXKe, UeM
npozaky fgomMa 3a 100 Teicsu? [me gqormonHUTe/IbHAst paboTa?



70

Ceiiuac MOKHO — CO IITPAa()OM U BbITJIATOU HAJIOTOB.




71

O06b1yHO 310 0.5-2 % OT akTHBOB TIM0C 10—20 % OT TIPUOBLIH.




72

Haripumep, eciv CpOK MHBeCTUPOBAHUSI MeHbIIIe ro/ja, KOMIaHUsl BO3bMET C
Bac mrpad 1 %, a ec/iu MeHbllle To/yrojga — Torja v Bce 2 %.
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[TpaBunbHOe Ha3BaHue — spendthrift trust, TpacT Gepe)K/TUBLIX pacXo/0B.
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[ITyTKa 1po pesHeKoB.
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«ITuoHep ¢ nopmdenem».
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«Stocks for the long run» — «Axkyuu Ha 0on2uli CPOK».
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To ectb Obio y Hac 100 6akcoB. Cramo 7200 6akcoB. Ho Ha Kakabli
HOBBIH /I0/1/1Tap MOYKHO KYITUTh B 17 pa3 MeHbIIle TOBAPOB, UEM Ha CTapbIii.
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YépHbii moHeenbHUK 21 okTs6ps 1987 ropma, oy yman Ha 22.6 % —
camoe Oobilioe najieHue B uctopuu. Camoe CTpaHHOE ObUIO B TOM, UTO HUKAKUX
BaKHBIX COOBITMM B MHUpe TOTZla He IIPOMCXOAWU/I0. PBIHOK MPOCTO BHE3artHO

I1apaxHyJsicsi 00 mos.
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CHpaBe,ZLJ'II/IBOCTI/I paay, 3TO 0O-O-OY€Hb HEeIJIOX0M pe3yibTaT, eC/Ii pedb O
MW//THapAaXx A0J//IapOB.
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1) 180 msH yenoBek; 2) 278 ToHH; 3) 9.1 maH KumomeTpos; 4) 10 Teicsu
JlosuiapoB; 5) 17 mosiiapos.
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He nozymaiite, uto racrapbaiirep.
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iMeeT CK/IOHHOCTbD I1apO&0UTHCS.



83

N IIPpOCTO TYIIbIE.
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