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06 aeTope

Jaeun Koxen — nemxomor, macatens W Teneperioprep. B cBOMX
paboTax OH 3aTparvBaJl TEMB! NCHXUYECKOrO 30POBBI U MMMUIPAIMY,
PACCKA3BIBAT O MPWYHHAX, 3acTABLMONMX JNOfAeH JAEJaTh JIOMKHBIE
NPH3HAHUS, MApKeTMHTOBHIX [pUEMaX, OpHEHTHPOBAHHBIX HA AETe,
pasm9IHBIX Ky/ApTaX, QUHAHCAX, curapaX W udparax. Ero peropramu
IPCAHAHAYAIHCE 19 TEICBH3HOHHBIX — NpOrpamMM,  COREPINEHHO
NPOTUBONIONOKHBIX mporpammanM Channel 4, Sunday Business, Discovery,
Harpers and Queens, [TV 1 New Scientist. I3 nocnemsmux ¢GrmMoB
Koxena cnexyer ormeruts GrmM o I'peiic Kenmu (Grace Kelly), casreii
s Channel 4, 1 ormeueHHRIe pH3amMu neHTH The Madness of Children
(" Iercxoe nomerarenbetBo) U The Nuclear Game ("SnepHrie Mips').
On Tawke dARmAeTCH aBTOPOM KHHr Psychologists on  Psychology
("Tlcrxonoru o ncrxonoruu'), The Development of Play ("Paseutue
WpL") ¥ craBmpx Oecteermnepamu How to Succeed i Psychometric Tests
("Kak yCHeLHO MpoTH NCHXOMETPHYeCKOe TeCTHpoBarwe ) it Bears ard
Bulls ("Mempean u Bslku™). Koxen Tamxe Haneercs xorma-Hubynae
HATKCATH XOPOLIYO IIO3MY.



BeepeHue

B nayane 2001 roma aHamuTHKH (POHJOBOTO PBIHKA HPHUILIM B
3aMELIATENECTBO o7 BOJATWILHOCTH LIEH Ha akouu. Kax Tomeke B
Coemunennom  KoponepctBe Obliu  oOHApOAOBaHBI  PE3YJILTATHI
POSHUYHOM TOPrOBIU B POSKICCTBEHCKUU CE30H, AKIMU psdd MarasuHOB
3HAYMTeIRHO yramu B Lede. 11 aueapsg axuun Great Universal Stores,
BIAJEIONIe OOPOTMMM MarazuHamu Burberrys W Menee  gopOrumu
MarasvHaMu Argos, ynad B nexne Ha 20%. Axi Body Shop pyxuynu Ha
25%, a akuM¥ KOMIAHMH pO3HMYHOU Toprorm Matalan, raameroiicH
MaraspuHamMy, TOPIYIOIIUMMHY CO CKHAKoH, 00aamuTichk Ha €lle OOoNBIIYIO
BeguHy. Heyxenu 3Ty MarasiHe! Toprodany Ha PoXKIEcTBo TaK INoXo,
ITO MOYTH HUKTO HE KYTHIT SKEBUYHBIN apoMATH3ATOp HIIH 31EeKTPOHHbIN
TocTep, TakOM xe Kak y Jlapel Kpodr, wm crapeir goOpbii
HerPOMOKAEMBIA I1anl U3 TKaHH ~oapbeppu”?

Hy..., 3maere..., B o0meM-TO He CoBCeM Tak. Bce 3TH marasmnb!
coobwam o pocre o0BEMOB MPOIWK, HO ITOT POCT OKA3AICH HE TAKUM
OONMbIIMM, KaK oKUAUTH AHAIMTUKA (QOHAOBOIO pelHKA. Mporne
AHATUTUKH MPAYHO IMYTAT, YTO PHIHKK COILTH C YMa, BO3MOXHO, U3-34
IBIp B 030HOBOM Cioe Haa Youwl-Crpur. Beab B CTapEIE 3010ThIE IEHEIKNA
KOTMPOBKM aKUMM ObULY CTaOHALHBIMH, MHBECTOpHl ONAropasyMHLIMH, a
Co3aHHAs €I HAUMM [paoTllaMy 3AlUTHAS CETh KOHTPOIUPOBATIA
Ka3uHO. [Ipoily npommeHust — GornoBbiT peIHOK. BpoKeph! eTapoif 3akaiku
ObUH KeHO(hOOAMH, PACHCTAMH ¥ UACTO ITBIHBIMH NOC/E TPEX MopLHi
MAPTHHY, [PMHATEIX BO BpeMS JieH4Ya, HO oHM, Crnaa OOry, OBLIA
HafexHEIMH, B mnancax, Kax u BO MHOMMX APYrHX orpaciLix,
CYLUECTBYET CBOH COOCTBEHHBIA MU O 30II0THIX BpeMeHaXx.

JlaBaiiTe OrisiHeMcs B mpoliiioe moyTy Ha 200 neT Hazad, 18 uroHs
cymb0a EBporb 3aBucena or Ucxoda GurBer opy Batepioo. Ha pacesere
20 HIQHA, aCcero 4epe3 HECKOIBKO 4YacOB II0c/Ie 3ABEPIICHHA OHTREL,
¢uratcuct Hatan Porumies BCTpeTHICs C ofJHAM H3 CBOHX KYPbepoB B
rapaHu Ponexcroyna. Kypsep Toneko yro nepecek Jla-Manuw, 1ipua0bis u3
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BeeaeHune

I
Ocrenje, U mepBbM coolunut of ucxole Gutssl, Porumuma y3Ham o
nopekeHny Haroneona na HeCKOIBKO YACOB PAaHBINE, YeM KTO-1u(o B

JIor0HE.

Vike yepe3 HeckodbKo MIHOBeHuM Haran muancs B JIOHZOH.
TlepssIM  OH TMOCCTH [IPEMbEP-MHHUCTPE, KOTOPOMY TOMBKO YTO
coodUIH o MopaskcHiH aHrmyal Y Kearpe-bpac. Hpasutenscrso 610
ypepeHo, 4ro Harad 470-T0 He TaKk mowwUL M OuTBa 1pH Bareprioo
npourpana. A Hara, TeM BpemeHeM, HUYYTb He COMHEBAIICA B TOUHOCTU
nonydeHtol  uddopmaumy. OT mpeMbep-MUHKCTpa OH  OTIIpaBWIICA
npsMHKOM Ha JIOHJOHCKY10 OMPIKY.

Psmok  ucopiTeiBa  tpepory.  Hena KoHCosnell, oCHOBHBIX
MpABUTEMFCTBEHHBIX OyMar, u TaK yxke Oplna Hu3KOH, Ho 0Ona pomxHa
BRIpacTd. HexoTopeie MOMM yxke 3HaM, dro Hamomeonw mnorepuen
niopaxcesye. Haral npuciionmicsi Kk CBocH /i00HMON KOJIOHHE B TOPTOBOM
3alie, HEBOSMYTHMO OCMOTPENCS 4 Hawanl mpoaasate. OH mpozasan
Koncomn teicsyamu. Ifena ymana. OH npopan eme. Ilema ymana epe
ke, OH cuoBa npopal W Bee mocCnefoBamm ero mprMepy. Ecmu yx
Haran Pormiunba, uMeOIMi caMyrd IyudIyt0 CeTh aredroB U
madopmaTopoB Mo Bcelt Eppore, mpomacT, oH, HABEpHOE, 3HAET, yTo
JCacT. A ero JeHcTBUA MolUIM o3HavyaTs JMIE To, yro Hamoneow
OfleprKalt odey.

3ateM, Kolyla LEHA JocTUria ColufHOTo JHa, Hatan Kyt
OrpomuBIH naxeT Konconei. Bpemsa Obuto paccuurado ¢ abComOTHOH
TOUHOCTBIO. Yepe3s HECKoNBKO MUHYT MpaBla BBIUIBUIA  HAPYKY.
Harloneon morepren rmopaxenue. Lena KoHcoreli Banetena seepx. Haran
NPONEMOHCTPHPOBAT  XJAJHOKPOBHYIO  KOBAPHOCTE M OTIHYHOE
NOHUMAHYC T[ICUXONOIHM PBIHKA. 2ToT YARYHBLI Xon CAenan ero
3HAMEHUTHIM 10 BCer EBporie,

W3 sroro MoxHo CJenaTh Ba BRIBOAA, PeIHKH Beerga Oplmu
BOMATHIIBHBIMY, XOTH, BO3MOKHO. BEPHO Y TO, ITO0 MBI JKUBEM B [EPUOX
HEOOBIUAHHO BBICOKOH BOMaTwipHoCTY. [lonvTuyeckye aHANMTHKH
OTMevaroT, yTo M30HpaTeil B TAaKHX CTpaHax, Kak BemuxoOpuranus u
CIHA, CTaJH ropasfo Homee HEMOCTOSHHBIMY, YeM MPEKALS, H, BOIMOKHO,
TYT €CThb HeKoTopas B3aMMocBa3b. BTopoll BeiBoA Taxos: Porimisny
IposIBU B CBOUX CACIIKAX HCKOEI'® POAA NCUXONOTHYECKYH) HHTYHIHEO,
KOTOpag wyame accolupyeTes ¢ IICHXOAHATUTHKOM — 3UTMYHIOM
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BeeaeHue

PpedgoM. Cembe Ppeiiga, ue rosopa yxe o Teopu Ppeilda, AeHbIH
WHOTAA IPHHOCHITH NOPA3HTEILHBIE MPOOIEMEL.

B 1866 roxy, xorga 3urmysay Osuio 10 ner, ero naas Dxosed Hpu1
apeCToBaH 3a M3TOTOBAECHHE 18 ThiCHY (PaTBILMBBIX POCCHHUCKHX pyOel.
HormuuA mogo3peBaa, yTo 3To ML BEpXYIIKa aicOepra, a "HacTosIIHA
LIEHTP (habIIHBOMOHETYHKOB HAXonUTCst B AHMMM'. Bo Bpems ofbicka B
aome Jhxoseha Opeiina monuims Hallja 18a Mo A03PUTEIBHBIX THCEMa OT
Ky3eHOB 3UTMyHJd, npoknpasimix B Mardectepe. Omun  Ky3eH
XBacTalIcd, yTo "yiayda OyeT ColyTCTBOBATE HaM U gajiblie’, 4 Bo BIOPOM
[IMCBME IUIEMAHHUKM OpOCWIY Asmo JxKoseda "moablckaTh OAHK ULk
BEACHUS TOProabX olepauyil, KoTopbld Mmor Obl obecmeuuts Qosee
3HAYHTETbHLIN, Oonee onepaTHBHBIN U Oolee NMPUOBUILHBE TOPTOBBIHA
obopot”. UmeHno 311 cTpoxn OpUIH COYTEHB] 1OKA3ATENBCTBOM BUHEL, U
Jhxosed @peiia Osu NpuroBopeH K 10 romaM TIOPEMHOTO 3AKIFOYEHH.

B pabore Questions for Freud ("Bompocer k @peliny”) naBa
aMePHKaHLA, U3yHarolmx Heropuro nerxuarpuu (Rand and Torok, 1997),
YIBEPXKIALOT, UTO apecT OIAd OCTABWI NOXKH3HEHHBIH py6ell B cO3HAUMH
Jurmynpa Opetima. laxe cryerd 30 ner eMy CHAIUCEH KOMApPE! 0 Asfe
Hoxosede. 3T0T caydai ckasancs He TOMBKo Ha oTHowlerwH Ppefima
JeHbIaM (OH HE XOTen JKeHWIBLCs, [IOKa He yOemwics, YTo CMOKET
Marepuatbio O0CCITEYMBATE CBOK) JKEHY), HO M HA €0 OTHOIICHHH K
HAy4YHBLIM HCCIEdoBAHMWAM. lloroaapupaiOr, 4TO HoJHBIE CBejeHMA 00
3TOM INPECTYIUVICHUM M €I0 HETaTHBHOM BO3NCHCTBMM HAa 3uIMyHAR
Dpefina MOKHO HAUTH 8 OyMarax, Xpawsiuxcsa a butmoreke Kotrpecca
CIHA, noctyn k kotopbiM 3aKkpsIT 10 2010 roga. Omaako, Ppetin, Nox ke
CTBLAWICH, UTO ero CTOME TOpstu0 MFOOHMBIHN [IMIOLIKA OLUT TAK ToITIOIEH
AKAAION HAXMBBL, U 3TO NOBMAIO HA [ICHXoaHAIUTIYECKHe WeH Ppeiiga
B OTHOIIEHHH JICHET, 0 YeM A PACCKAXKY TOZKE.

AJYHOCTE MOXET 3acTaBUTh HAc YBepoBaTh B  aOCOIIOTHO
(anracTuyeckye Bellin. Ha nporsxenun 30 1er amepUKaHUb! NoTydaiu
NpeUIOKEHHS HOMTHCATBCA HA UHDOPMALTUOHHEBIHA OFOJUIETEHE C COBETAMH
Bemikoro dunancucta k. II. Moprana. B gefictsurenbHoctn Mopran
ObLT yoKe JABHO MEpTB, HO PacripOCTPAHMTENU GHULICTEHS YTREPKIAH,
4TO OOLIAITCA C Ero TyXOM, KOTOPBIA HE MOXKET PacCTaThCA C (hOHAOBBIM
PBIHKOM M BLIIAST MOTPSCAIOIME COBETHI Mo akuusaM. B 1948 roay
xypHan Time pazobnawmn sto  HagysaTensctBo. Ho mMommmicumku
upopMaLoHHoro  OHUUIETeHs NIPUILIM B HETOfoBaHUE, OCKOJIBKY
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Beepenye

S —
FH3PAK Jhx. 11, naBas XOpoHIMe COBETHI.

Ho, HECMOTPA Ha HErOf0BaHKeE MOMMTHCHMKOB, Ha IITYPM PENAKLIMH
Time OHu HE ©OpOCHIMCh. B HammM uM NpouMcXomsT Ciydad, Koria
YHBECTOPbI, B KOHLE KOHLIOB, PEUIAIOT OTOMCTUTB, HTO, BOMOMKHO, U
gRseTCs NPU3HAKOM OKCTpeMatbHOM BomatwieHocTdH. Omue 3 Takux
CITy9acB, npomsomenuit B 1998 rogy B Armante, monlan Ha riepbie
HOJIOCEI FA3€T BCErO MUpA.

GTAeNbHbINA cnyyaik BYHKOro neMeLieTeNbCTBE UMK
MCTepus De3naeKHor0 HeYAaUNKKa

Mapk bapron (Mark Barton), 44-retauii xuMpK, nomyumn $600
THICAY B KAYECTBE CTPAXOBOYO BOSMEWIEHHS 33 CMEpTh CBOEH niepBoH
ensl, noruOwen B 1993 romy. Ilocme 3TOrO OH 3aHsIICS JIHEBHLIM
TPCHAMHIOM, TO €CTh WHBECTHIMOHHBIME OMpIKERBIMH  OllepallMaMy,
COBEPILIAEMBIMH 0e3 TIoCpeHuYecTra Bpokepa, Bo BPeMs KOTOPBIX AKIIMM
MOKYTIAKOTCH M MPORAIOTCA B TEUEHVE OJHOH TOPrOBOH CECCHM C LIENBID
NOTYUKTh IPHBELTE ¢ OMOIILI0 GONBLIOTO KomiyecTsa OBICTPRIX CAETIOK.
Ompako, DaproH okazancs nNOCTOSHHO NPOMIPHIBABLIMM  JHERHBIM
Tpernepom. B yersepr 29 nrons 1998 rona on YOI CBOKO BTOPYIO KEHY,
ABOMX HeTell OT 51oro Opaka U JIEBATh COTPY/IHHKOB OPOKEPCKHX KOHTOp
Atnatrsl. CIIycTS HECKONBKO YacoB OH NPUCTABHI K CBOEH rojloBe IBa
IMICTONETa U 3aCTPEIIICS.

Bosmoxuo, cnyyaif Mapka BapTora sernsiercs ¢IHHHEHEIM, HO Cy/d
10 €70 REHCTBHAM, MOKHO PEATIONOKHTS, YTO HIMEHEHHA B POBEACHHA
OMpIKEBBIX Oflepallii ToXE HUMEROT K 3TOMY HEKOTOPOS OTHOUICHME.
Koneuno, 5o Baprona taxux cimysaes, moxanyit, HuKora He GUIO. Mop
Atnaprer b Ksmnbenn (Bill Campbell) sasmwi, wro B omHoit 3
MHOMKECTBA NpEACMEPTHBIX 3alMCOK bapToHa BIpaanack 'HEKOTOpas
03260YEHHOCTs  MOTEPIMH oT OupKeBbX omepauwit’. Ho KommOenn
HacTauBay, urp 31Y yOuiicTea He ORI IpaMoi peakupell Ha xonebaHud
PBIHKa.

AMepUKaHCKME MCHXMATPLl, HMKOTAA He  HCHABITHIBAIOLINE
3ATPYIHERHI ¢ NPHIICHBAHHEM ADIBIKOB Y CO3AAHHEM  YKACHBIX
CHOBOCOYSTAHUH, OBOPST, 4T ¢ bBapToHoM npousouien oTAebHBIH
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cayuail GyHHoro noMenrarensersa’. Oanaxo, bapToH BeIOMpan (upMsr
U1 HaFlaAEHHUA C BBI3BIBAIOLIEH YiKaC TIHATENBHOCTELO.

B cBOeM CMEPTOHOCHOM HEHCTOBCTBE OH YOHIT YeThIPEX YETOBCK B
dupme All Tech u nstreprix B xonrope Momentum Securities. Obe pUpMe!
66U (DAHATHYHO [pPHBEPXKeHb! THEBHOMY TPeWIUHTY. XapBu XOTKMH
(Harvey Houtkin) uz All Tech cumraeT cedst oTiioM Tpeliamnra uepes
HUureprer, a Jlxenmc Jiu (James Lee) u3 Momentum SecuritieS ABJISETCS
npe3yIedToM AcCCoLMaumy 1eKTpoHHbIX Tpeizepon (Electronic Traders
Association).

Sl ewmte pepHYCh K CTydar0 baproHa u BhIBoZaM, KOTOpbIE MOXHO
cAenaTe HA €ero OCHOBe 00 ITO30PHEIX OLLYUIEHHAX HAXOXKAEHUS
CUTYalMU I10J] KOHTPO/IeM, BO3HHUKAIOLTIX HOPoH Y HHBECTOPOB.

[TogoOHB1E NCTOPHH ABJIOTCA HATTIAIHBIM NOATBEPIKAEHUEM TOTO,
o  nOBeJeHYeCKHe — peakllMH, CBA3aHHBlE ¢ JeHpIaMH M
MHBECTHPOBAHMEM, B 3HAYMTEJBHOA MeEpe SBILICTCS  BONPOCAMU
nCHUXOnOTHU, OHAKO, 3KOHOMHCTB 10O TPAMMUMH oTPHUaloT 3To. Kak
mIUIRT B coelt kuure Burterfly Economics ('Tlopxarouias 3koHOMUKa")
[Ton Opmepon (Paul Ormerod, 1997), axoHOMHcTel Oonee 250 ner
NPUIEPAKUBAIOTCS TEOPUH PAlMOHATEHOTO MYKIHMHB! (1 KeHImHL). Ilo
ITOU TEOpHH, PalMOHAALHOC OTHOLIEHHE X JeHplaM 3aI0KEHO OT
NpAPOAB]L, 4 JEOAM 1O CBOCH Ipupoge SABIMNOTCH BEIYMCIUTEIbHBIMH
MAaLIHHaMH, CioCOGHBIMH ¢ HIEaITBHON TOYHOCTBIO aHATH3HPOBaTh PHCKH
W BBHIIOAB] MHBECTHLMHA. Takoidl B3ILAN JIBCTHT NPOeCCHOHATBHBIM
HUHBECTOPAM, KOTOPEIM HPABUTCSA BEPUTE, YTO UX pelleHUs OCHOBAHE! Ha
PalIMOHATILHOM olieHKe MMetoLIelcs madopmaiidyd. OHH HE XOTAT, UTO0b Y
MX KIHCHTOB 3apOMHIMCh MBICAH O TOM, YTO OHHM CTaBiT Ha KOH
MUUIMOHHBIE CYMMBI Ha OCHOBE NOACKA30K, (paHTa3ni W [pexIyBCTBHH,
oDCY:KIaeMEIX 34 CYILM H UlaMnaHCKAM O Bpems neHda. (KcTar, Tema
"Poilb @IKOTONIsL U KOkaWHa B padOTe aHAMNTHKA (POHZOBOTO pHIHKA
MOXET CcTaTe OOraThbiM noneM U1 uCCleJOBaHUH M JOKTOPCKOH
J¥ICCepTaLlAn).

B mociemnve 9 wmecsies 2000 roma Ha (OBHOBBIX PHIHKAX
NPOUCXOAHIH 3HaYUTelILHbIE KoJIeOaris. B 0CODEHHOCTH 3TO OTHOCHTCA K
wHpexcy NASDAQ, B pacuerHyro 0azy xoToporo BXOIAT aKLH
BBICOKOTEXHOJICTMYHBIX KOMMAHHH, U snounckomy uHaexcy Nikkel,
Ylasiemy B sHeape 2001 104a 10 ormetru 13100 ¢ BeicoTs! Gonee 20000
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P ——
[iyBKTOB, JOCTHIHYTOH B KOHUE 1998 r. 8 swipapa 2001 rofia mpodsouLIo

camoe OONBINOE [afcHde HHACKCR Dow Jones 3a Boe BpeMs €ro
cyuleCTBOBAHHS, a TAIOKE Hi/eKca NASDAQ, B pacuerHyio Gasy
KOTOPOTO BXOIAT AKIHY KOMIAHUI CEKTOPA BBICOKKX TEXHOIIOIH.

B csoeit  m3BectHOM  kHure  Irvationnl  Exuberance
("UppaneoaamsHoe wobume”) Pobepr Hlauiep (Robert Shifler, 2000)
MOIET, Y10 aMepuKanckuii maiexe Dow Jones BHIPOC BTPoe 3a nepHof ¢
1994 mo 1999 roa Gnarogaps psaly HESKOHOMHYECKMX NPHYHH. JTUMU
npWeMEAMH  OH  CuvTaeT nossfexue HurepHeTa, HOBY1O Bepy B
TeXHOJNOTHH JRONEH, POIUBUIXCS B IepHOA JEMOTPaQUIecKoro B3peIsa, 1
TNOBEJIEHUE PACTYIIEIG YUCHA JAHSRHBIX TpefnepoB. Ho 5 He yRepeH, 410
I[Jrunep oOosHaumn Bee npuanabl. B BenuxoOpuraunn colyatbheli 1
KyNBTYPHBI KOHTEKCT OBl HeckoNkEKo MAbM. Ho 1999 rojga nHeBHEBIX
peinepoR Op10 ovens majo. Muareprer npuuen 8 CoeuHerHoe
Koponesctso no3aHee, Aa ¥ Bepa 8 TEXHONOMHY HHKOINA HE Dblla TaKol
VK BRICOKGH. TeM he Menee, OpuTarcknil nrfexe F1-SE, Haxousrumiica
3 1994 roay B paitone 2700, g 2000 roxy Toxke BoIpoc 10 03U, [kelivc
Oprapr Croapt (James Urqubatt Stewart) u3  dupmel  Barclays
Stockbrokers pacckasat MHe, UTO €70 YKACaeT MOBEACHHE HEKOTOPHIX €10
xoiter #3 CHTi, KOTOPbIM Maflo OPHAHYHOH IpHOBUL, 1 OH PEILYT 110
PBIHKY B MIOMCKAX "TOJICTEHHOW CapIesmbiki”, TO eCTh, yMard, Koropas B
TeUeHHe HECKOMbKMX HENENb MOKCT B3NETETh B UCHE B JeCAh pa3 H
npiieCcTd npudsUl B 1000%. Dto Golia asapTuas uipa, a He
VHBECTHPOBAHME, M YK SBHO He [PHMEP TOBEACHMA pPALHOHATBHOrD
SKOHOMHYECKOTO HETIOBEKA,

Ulexem, Tyrpuky, Gamm, kanyera, nagd, 6abi1o, ¢um), 6abky,
3RJENb —~ CASHIOBLIX CJIOBEYeK, 0003HAYAXUIMK JeHEIH, HE MeHbIIle, dem
ClioBeuek, ofosmauaronmx cexc, OnHako, JEHBIH MMEIOT IS Hac
COMOKOM B&KHOC 3HAYEHHe, YroOBl MO3BONMIL Cele MposaBiAre
ObJlerueHHyt0 pRUMOHATEHOCTE WO  OTHONIEHWI0 K 1M, JIeHbrH
ODO3MAUA0T CTarTye, MOTYIIECTBO, crenens csobombl. Muorde 13 Hac
HATYIYICS. 910 WX NOCTOAHHO He xmaraer. Ilo mawHbIM ollpocos, 23%
AHCBHBIX MeyTaHui JROZSH OTHOCATCY K JeHsram. Tomeko O aByX
fpeMeTax Mbl MedraeM B AHEBHOE Bpems OOIbIIE, HeM O JeHbrax. 3t0
MEYTAHH$ O ele M CEKCe,

XOTH INpaBHTCNHCTBA HACTONYMBO TBEPAAT, WTO HAM IPUICTCS
e OTKIANBIBATE HA CTApOCTh. HA  JENE  [IPHACMHUBATHCH
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pAIMOHATBHOCTH 1IPH NPHHATHY HHBECTUUHOHHBIX PEILCHHI CTAHOBUTCH
pce TPY/HEE, TIOCKOIBKY MENIKUH HHBECTOP CTATIKABAETCS CO BCE OOMBIIUM
KOJIMUECTBOM BapHaHTOR U PHCKOB.

Ecnu BBI pacCUHTEIBacTe 10xUTH K0 90 net M oTkiaasIRaeTe Ha 3To
JIEHBIH, CICITYET JI OTKA3bIBATE CeOE BO BIOVIHE NIPUEMIIEMBIX IO feHbIAM
pa3B/ICHCHISX, KaK HAPAMEp, oT/sX B Tainanae? B xoulle kOHLOB, BB
Befb HE XOTHT¢ 3aKOHYMTb CBOM JAHHM B OOragcibre. Belb, BOZMOKHO,
Tasinasa ¢ €ro IWIDKaMu, CTPUITH3-KTyOaMy ¥ Ka3MHO BaM HEOOXOIMM,
TIOCKOJIBKY BaM TpedyeTcsa paspsiaka. A, MoxkeT ObITh, BaM cASIyeT HOWTH
Ha KoMIpOMHCC ¥ rtoexaTh Ha Kopdy. Brionse Bo3MmkHO, YTO BaM HyxeH
COBCEM JPYrodl BHJA OTABIXAa M CXEMa [IEHCHOHHBIX HAKOIUIEHMH C
HHAEKCALHEH OTHOCUTENBHO NIEHB! KaKoro-1ho ToBapa. IloMorure!

NleHeskHble Ta0y

Bo-TiepBBIX, MHOTHE JIOZM He JHOOST 3adyMBIBaThCS 00
HHBECTHLIHAX U CRA3AHHBIX ¢ HUMM pUCKaX. JIFOAM npHBBIKIH HOJaraTbCs
Ha PEKOMEHIALMH MEHEHKepoB CBoero 0aHKA, KOTOPBIX OHHM 3HAIM Ha
NPOTSHKEHNHM MHOTHX JIET, Ho B OONBIIMHCTBE KIMPHHIOBBIX DaHKOB
BemmxoOprTaiun yxe HeT 1eX CTapOMOIHBIX MEHEDKEPOB, ¢ KOTOPBIMH
MokHO OBUIO moOomrare. [1o ganHbIM ATEHTCTBA 110 Pa3BUTHIO OA30BBIX
HaBbplkoB M JlemaprameHTa  0o0pazoBaHMA M TPYROYCTPOMCTBA,
OOMBUMHCTBO  COBEPILCHHONETHUX  skuTened  BemukoOpuranuu
HECBEXYIIM B MaTeMaTHke. MHOIMME WCOBITBIBAKOT HEYROOCTBO OT
OTCYTICTBHA HEOOXOAUMBIX HABLIKOB U CMSTeHME OT T0ro (paKTa, yTo A
OLIEHKH HHBECTHLIMOHHBIX PUCKOB MM MPUAETCS CMmoTperb Ha UUbPbI U
AyMaTk Q HUX.

Bo-BTOpBIX, ¥ Hac ecTh onpenenernble Taly B OTHOMGHUH ACHET.
(CKonbKo 1eHer Bbl 3apadarbIBacTe, KAKMM KAfUTAI0M BbI 00IanacTe — BCe
10 KoHQUmeHiManeHas unadopManua. B waum gHd oguH M3 JABYX
COBJIAZIETBLEB KOMIAHUU TIopOH He 3HACT, CKOIBKO 3apabaThiBaeT €ro
CAMHCTBEHHDIM HapTHep. 5l MOIy 3HATh, OT KAKUX LITYYEK Bbl CTAHOBHTECH
3BEPEM B IOCTENH, HO HE UMETh HU MANCHINICIO ITOXSITHS, KAKOH 10X0,1 Bb
HMeeTe 0T BJIOKEHUH B 3T0 cIpouTensHoe odinectBo. O cexce roBopsAT
BCe, no "Gabku". .. — 310 OuCHE KOHOUACHUNATbHAST HHDOPMALH,
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_.-.-—-"-—*_-____
B-TpeThHX, JACHBIH YACTO BBI3HIBAIOT KOH(IIHKTEI MEKIY JHOIBMH.

B CBOMX KHHTaX 0 CYASOHBIX Criopax Jebopa Tanuen (Deborah Tannen,
1997) n Diuzaber Moncroyu (Elisabeth Mapstone, 1998) noxassisaror,
qro TpETh BCEX CIIOPOB KACACTCHA JCHEXHBIX BOMNPOCoB. [laprHephl
OGBUEAIOT JPYT ApyTa B DE30TBETCTBEHHOCTH M MPPALHOHALHOCTH B

OTHOLIEHUH (DHHAHCOB.

B-ueTBEpPTHIX, OKA3bIBACTCH HaM TpPYmHO aHATH3MUpOBATL CBOE
cOOCTREHHOE OTHOILICHUE K pHCKY, & 9T0 OTHOUICHUE 33BUCHT QT JIMYHOCTH
¥ ApOLUIOre omneira. HccnepoBaHuA TAKOKE NOKA3BIBANOT, 4TO HAWIE
OTHOWIEHME K BEIUAM M IOBEICHHUE 3aBHCAT OT TOIO, YIQ MNCHXO0n0IW
HA3BIBAIOT "JIOKYC KOHTpos "

PatfioHATGHEIA  DKOHOMMYECKHMH — 9YeNloBeK HE  MOHBepxeH
xoneOaHMsIM, PE3KMM BICTAM U MAJCHMAM HACTPOCHUA, Kampus3aM M
npeadyscTBysiM. OH cnocober ¢ HASambHOH TOUHOCTHIO NIPOCUUTHIBATE M
MPUHAMATL PEIEHU O pacxofdX, HHBECTHIMSAX M CICNeHH pHCKa
KoahhuieHThl pHCKa/BBITO 6! BIIMTAHB! UM ¢ MOoKoM Marepd. Onuako,
S CIUTAIO, YTO pALMOHAIEHBIK SKOHOMIYECKHH HeTIOBEK SBIIIETCS ILIOA0M
thaHTazMiA.

ITo cnmosam DHapro Cwmmrepca (Andrew Smithers) u3 Smithers &
Co., cHaDXaOUIETO DKOHOMUYECKHMM NAHHBIMHM  HHBECTHIMOHHEIC
hoHIBI, paKE HpoGECCHMOHATE! (HOHIOBOTO PHIHKA CYHTAIOT TPYIHBIM
AENOM TOYHO OHEHWTh CTEHEHb PHCKOBAHHOCTH COOCTBEHHBIX PEILICHUH.
Kax ckaszan mue Cwmurepe, "B Cura BCe KPYIUTCS Ha JICHBIH OpYyTHX
OfeH". M 910 BIIMAET Ha TO, KAK JIEOQM BUIAT pUCK H 00XO0IATCS ¢ HUM.

CaMsl1ii nepBbli IpHMEp UHBECTUITHOHHOTO COBETA MOXKHO HaHTH B
Talnzryzze. PaBBHHE! — & OHM ABIAIHCH TOJAKOBATEAMH ¢i1oBa [ OCTOTHA —
PEKOMEHAOBANIM THOJAM AEPKaTh TPETh Karmuraja B ToBapax, Tpelb — B
HEABIKHMOCTH, H TpeTh — B Ham4HeX. HasepHoe, 'ocmoms pan
NpawineHeni coseT. M yx Touno ropaspo Gonee NpaBHILHBLA, 4€EM COBETBI
MHOTHX 3CMHBIX KOHCY/IBTAH 0B 110 HHBECTULAM.

CMuTEpC TAKOKE CUMTACT, WYTO OKCTEPTH 10  HHBECTULMSIM
HCIBITHIBAKOT JABJEHHE CO CTOPOHBI CBOMX COOpAaTheB 10 OM3Hecy. Eciu
BCE BalM KOHKYPCHTBl BKIAABIBANOT JEHBIM B HHACKCHBIC (HOHIBI
(mnecTpyronme Tombko B akuym 100 KPYNHEHIIMX  KOMIAHM
Tlownoncroit $oHAOROM OHpKH, U3 KOTOPHIX CKIIATBBACTCH PACICTHAR
baza urnexca FT-SE siu Footsie 100), Bam moTpeGyetcs Gompmas orsara,

15



BeeAcHHE

yToOB! PEIIMTLCS JISUCTBOBATh MHAHE, JAXKC €CJIM BBl NORO3PEBACTE, HTO
neiicTBUA OCTAIBHBIX HE BIIOTHE PALIMOHATHHEL

[Mpobnema ycyryOmsierca eule Oospie o0peMoM MHGOPMALIHH,
KOTOPYIO HMHBECTOpaM HeoOXOZMMo NpOaHaTM3UpoBaTh. CeromHAIHHH
Tpefifep HMeET JOCTYH K KOMIOBIOTEpHBIM CHCTEMAM, JAIOIMM
BO3MOXHOCTB OTKPBIBATE Ha JUCIVICE 28 OTREMBHLIX OKOH, NO3BOJIIFOIMX
B PEALHOM BPEMEHH NPOCMATPuBAaTh KOTHPOBKY AKLKH Ha Supsxax BCero
Mupa. MHpoBoll pBIHOK HHKOra He CHHT. (DHHAHCOBBIX PBIHKOB
CTAHOBHTCA BCe OoNbIUE, ¥ HA HHUX TOPIYEICA BCC OONbLlE aAKIMH,
oONIUrai|ii, ONMIMOHOB, KOHBEPTUPYEMbIX OOJHMTAlUH, [IPOM3BOIHBIX
GUHAHCOBEIX ~ MHCTPYMEHTOB, cepebpa, 30JI10Td, OECrnO3BOHOYHBIX,
BappaHTOB, TOBAPOB, 'OpOCOBLIX' obIHUranuy u QpOYepcoB Ha HHACKCHI.
B pesymstate Mbl HMeeM HHGOpMALIMOHHYIO [EEpErPY3KY.

UndopMaiMoHHast — mepelpyska  M3ydalack C TIOMOUIBIO
aKcneprMeHTOoB. (BBl TONBKO 49TO CTANMM CPTBOH OJHOTO U3 HUX, €CIIH HE
3aAMOTANH B YIMBJIEHHMH TONOBOH, NPOUNTAaB CIOBo "'0eCrHo3BOHOYHBIC B
IpUBEIECHHOM BHIIIE CHUCKE. bupxy, TOpryroiied HaceKOMBIMH, 110Ka HET,
olHaKp, nadre npodeccuonanaM us CHTH HEMHOrO BpeMenu. XoTUTe
KynuTek ¢(prodepchl Ha Mypasbes? Her mpotnem). B kiacchuieckom
3KCHEPUMEHTE 110 UHOOPMAIMOHHOU MepelPy3Ke UCIBITYCMBIH CHIUT
TIepes; MHOMKECTBOM SKPAHOB M RO/DKEH OTCIEKHBaTh HAYAI0 BTOPHKEHNUA
"KpacHpIXx' U Hauano BTopxenus cuHuX'. Ilo Mepe yBemduenus
KOMAYECTBA OTCICKUBAEMBIX BBOAHBIX CYOBEKTHl HAUMHAKOT HCIHITHIBATD
CIPECC U COBEPIUAIOT OIIMOKH, KOTOphIX B OOBIUHBIX YCHOBMAX OHM HE
nenator. OHM NIPOITYCKAKOT Hadallo BTOPKEHHA "CHHMX'. B Hawm nuu
Tpelilepel M 3KCNEepThl 10 WHBECTUIWSIM BBIHYXKAEHBL, nono0HO TeM
HCIIBITYEMBIM, HEIPEPBIBHD  OTCNEKUBATL IOCTOAHHO —MEHSIOLIYHOCA
CUTYALMIO HA PBIHKE.

Omuol u3 dopM 2Tolt  uH(popMALMH  ABLLOTCA  TOKA3ATENH
AHHAMHKM  OT/AenbHBIX OyMar, CeKkrTopoB pelHK2 UM HHIEKCOB,
MO3BONAIOLINE WHBECTOPAM CPABHHUBATH KX ZAPYr C apyroM. KpHTuxu
BCErNA JKANOBAIUCH Ha O4eHb CKATble BPEMEHHBIE PAMKM, KOTOPBIMU
onepupyer CnTd. A Teneps OOWIBHBIH HNOTOK MHQOPMALIMA JIENAeT 3TH
BpEeMEHHBIE PaMKH eule Oonee cxarbiMu, MHorue M3 tex, y koro s Opan
MHTEPBbIO [UI1 3TOH KHuTH, TOBOPMJIM O 'BpEMCHHOM TOpU3OHTE'.
3BYUaBLUEM Kak TepMUH u3 Teaecepuana Star Trek ("Crap Tpex"). Hunexe
Footsic w3meHsieTcs KaIylo MUHYTY. U TO3TOMY BalllM AEHCTBUS 110
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[
yIpABIEHATO QUHAHCAMI MOXHO TOKE OLEHHBATL TIOMHHYTHO. To, 410

JpE/ILLIECTBOBABILIME LIIECTh MECSLICR OBLTH JUTH BAC YCMEWINBIMH, HE HMCEET
quxaxoro 3Hadenua. Ho ecrm 7 wromst B 13 4acoB 12 MMHYT Baluy
JeficTBHS OKOKYICS HA 1,7% Xye IMHaMUKH KOHKPETHOTO MH/EKCA, y
paC BOBHHKHYT ITPOGJIEMEL.

OgHuM U3 CrapeiiMX 3aKOHOB TICHXOIOIMM  SBISECTCH  3aKOH
Hepkea-doacona. Ocuosanupiii Ha pabote PoGepra Hepxca (Robert
Yerkes) u bk [l Hoacowa (J.DD. Dodson), 3akoH rracur, 4To KavyecTBo
JeSTEIHHOCTY  CYOBEKTOB  BO3pACTAET 10 MEPE  YBEIMUCHHS
WHTCHCUBHOCTHA MOTHBALWH TTOX HEKOTOPHIM ABICHUEM, UCTIHITHIBACMbIM
cyOBEKTOM B XOfE padMUHbIX DKCIEPHMEHIOB. Onyako, CIOMUIKOM
GOIILILIOE JABJICHUC NPUBOAMT K CHWKEHHIO YCIICHIHOCTH AEATEIIBHOCTH
cyOpeicra. Henast cepust necneaoBanui, Takux kak paboTa Kana (Kahn) u
Kynepa (Cooper) Stress in the Dealing Room (1993) ("Crpecc B
JPIHHIOBOM — 3ai€™), TMO3BOJKIST  CAENaThb BBIBOX O TOM, YIO
npodieccHoHanpl CHTH HCTIBITBIBAIOT OIPOMHBIC HATPY3KHU, U 3TH HATPy3KK
CTAHOBSITCS BCe CWIILHEE, IOCKOIBKY U3MEHEHHS Ha (PMHAHCOBbBIX PbIHKAX
B HallK J{HY [IPOYICXOJAT OHeHb OBICTPO.

ITo Bonpocy peakimy pabOTHUKOB Ha M3MEHSIOLIMECS YCJIOBUS
TDyAa IMTEpaTypsi overb MHOFO. A Curu go "bonsmoro PeBka” 1986
rofia GelI0 OQHEM M3 HaHOONEe KOHCEPBATHBHBIX TPYAOBBIX COODIUECTB.
Ho ¢ rex niop u3mMenesne yeioBHH TPOHCXOIHI0 04eHb OricTpo. Kpynrbie
KOMIaHuu, Takpwe kak I[BM, 7TpariiM  OrPOMHBIC JEHBIH HA
TEepeNONroTOBKY NepCoHANa U BBIpaDOTKY Y COTPYAHUKOB NpaBUJIBHOM
peaipy Ha H3MCHCHHS, TIOCKONBKY H3MEHCEILE] BbIbIBEXT Y .FIIO.D;Gﬁ
TpeBory. OfHakp, MOXOKE, JMb HEMHOIME (HUHAHCOBBIE (QUPMBIL
BIIOKIUTM ACHBI'Y B TOAOOHBIC IIPOTrpaMMBl,

Oguuy M3 BOIOPOCOB,  BREBBIBACIIMX — OecriokoHctBO
npodeccronanos CUTH, 0 KOTOPOM, ONHAKO, OHU PEIKO FOBOPAT BCYX,
ABIIICTCA  OMACEHME, YTO HMHBECTOpaM BCKOpe HE OyIyT HYKHBI HX
npodecCUoHANBHBIE HABBIKY, U UHBECTOPLI HE 3aXOTST DONBINE fnaTH(h
MM KOMHCCHOLIHLIE B OCHOBHOM H3-3@ TOrO, YTO HCCIEA0BAHUA
TNOKA3bIBAIOT NUEHD HU3KKI YPOBEHDL HAZICHKHOCTH HPOTHO308 OPOKEPOB U
AHATHTHKOB OTHOCUTENBHO JATHHENMICTO HANPABICHUS JBIKEHHS PhIHKA.
HuTepner Toe BHOCHT mepeMedsl B MHBECTUIMOHHBN OU3HEC.
AmepHianckasd Gpokepexas dupma Charles Schwab, uepes KoTopyio
NPpOBOfsatTca Oupikesble CREAKH, YTBEPXIACT, H10 75% H3 HUX
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ocymecTseTCs Hepes Muteprer. KiueHTbr Sombiue ne 380HAT Opokepy
no TenedoHy. Bee nopydeHHs HIYT C AUCIUICS Ha JUCTIIEH.

Tlocne O3HAKOMIIGHHS C IHOCAEHHHMH HOMEpaMu  BEIYLIMX
aKATEMUYECKUX M3ZaHM B 00IacT (MHAHCOB, TAKMX Kak Journal of
Portfolio  Managemenr  ("Xypuan noprdensHoro MeHeDKMEHTA'),
Financial Analysts Journal ("XKypHan (MHAHCOBOTO aHATATUKA") H
Journal of Finance ("Ounancopuiit xypHal'), CTAHOBUTCS SCHO, YTo
BOMPOCAM M3YJEHHS DEe3YALTATOB JEATEIHHOCTH AHAIMTHKOB CTalo
YAENATHCS IOpazo OONbIIE BHAMAHUSA, YEM KOTHA-TIHO0 TIPRIKE. Y WibhiM
Ksbor (William Cabot), ynpasmmold  Onyoro w3 BEAYIIHX
AMCPUKAHCKMX (POHIOB, HAnUCAN B JKypHale DuHaHCO8020 AHATUMUKA
(Cabot, 1998), aro "MHOTUE, €CIH HE BCE MEHEMKephl PacCTpauBatoTCH H3-
32 TOro, 4TO He MOIyT NepeHIphlBaTh €r0 (pelHOK) Ha Ooree-MeHee
JOITOCpo4HON ocHope'. K300T mnpM3Han, 4ro, KaKk U BCE OCTANBHBIE,
"HCHBITEIBACT HEPBO3HOCTE M GECMOKONCTBO" M3-3a IIIOXHX pe3yibTatoB
CBOETO (hOH/IA B CPABHEHMHU C UTOTOBBIMH pe3yJibraraMu phlHka. OH Tarke
PACCKA3a]l 0 HEKOTOPBIX TPIOKAX, HCNOME3YyeMBIX OpokepaMH M QOHIAMH
J01s IpUYKPAIIMBAHMS OTYETHOCTH.

IleuanbHas cara o qoxge Equitable Life mokaspiBaer, xyna MoryT
3AMTH MCHEMXEPHI MEHCHOHHBIX (QOHAOB B IMOMBITKE NPHBIEYh HOBBIX
winertos. B 1970-x n 1980-x ropax, xorma yposeHr wHGIsumu Ownui
BEICOKHM, ona Equitable Life rapaHtHpoBan HOBBIM BWIAAYHMKAM
BBICOKHE pa3MEpbl SKETOAHBIX BRILIAT. B pesynbtare B kKonue 2000 rosa
KOMIIAHUA  TIpPEKpaTi/ia  NPYHAMATL  HOBBIX  KIMEHTOB  IOCKC
MOCTAHOBJIEHUA NANATHl JOpAOB O ToM, ¥ro Equitable He mMeeT npasa
OTKA3BIBATRCA OT MCHOOMHeHus apadTuil, panHex 90000 HHBECTOpOB.
CHusuBIasAcs WHGIALMA CHeNana VCTIONHEHUE BBIJAHHEIX IRpaHTHil
O4eHb AOPOTOCTOSIMM AETIOM.

HunusHAyanbHble HHBECTOpPBI TAIOKE BBIHY>KICHBI
IPUCTIOCA0TUBATHCS K TIPOMCXOMIHUM Ha PHIHKE M3MEHCHIIM. Kak Mbi
YBUAHM Jasiee, OTHOINEHMI HHAMBUOYAIGHBIX UHBECTOPOB M3YHalUCh
NopasureNbHo Mano. lopazgo OoJblue HM3Yuanoch, f[O4EMy JIHOOU
NOKYTAIOT JKANKUE MOIOIME CPEACTBA, 4EM BOMPOC, MOYEMY OHH
NOKYNArT aKiuy. (CaMble MaclTabHble W3 [POBCAEHHBIX OIIPOCOB,
PE3YJIBTAThI KOTOpBIX OBUIN OITYOMMKOBAHE], BO BpeMS KOTOPBIX JIFOIAM
3a7aBajcsd BOMPOC O MOTHBAX WHBECTUPOBAHUA B AKUHMH, OXBaThIBAIH
okono 500 4enoex, nodToMy 110 HUM HECKOIBKO 3aTPYAHHTE/IRHO JEarh
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KOHKPCTHBIE BBIBOMLL B aToil xHMIre S IOJAraloCck HE TOJHKO Ha 3TH

onpockl, HO M HA HHTEPBBIO, KOTOpble A Opan, 4TOOBI YCTAHOBUTH

pexoTopeie GaKTsl.

MpVESIYEHKUE ¢ aKLNAMMK Posoidon

S nuxoraa He 6b1 HOCIEADBATEThHBIM HHBECTOPOM, HO (hOHIOBBIM
PHIHEOM 110C/I€ OKOHUAHMS YHHBEPCHTCTA MHIEPECOBANCA NOCTOSHHO. B
gospacTe 22 JIST 8 CHEeNalT NEpBYIO KPYITHYI0 MHBECTHLHIO. B TO BpemsA
menst parsu1 JDkeiiMe Mbadcon JUd HanucaHus clieHapus K QIWIBMY Fo
pomarry JhxeiH Sp. ST Moy CKa30THbIA 110 TeM BpeMEeHaM N'OHOpap B
1000 ¢GyHTOB CTEPTHHTOB Y PCIIHIT BAMKHTH 4aCTh ITHX ACHCT B aKivy. S
MHBECTHPOBAl CpEACTBA B KOMIAHHMIO Ton HasBaHueM Poseldon, kotopas
Hauw@ B AscTpayu 305070, Bee 310 Tak Menst BosOyKIano, 4To 4 wacto
ITOKYTIANT B OXHH AEHb 1o TpY BRITYCKA Everning Standard, 4tobel cnegdts
33 JBIKEHUAMHU KOTHUpOBOK akuui, S no cMX nop IOMHIO TO JIETKOE
B3OYKACHME OT YIOBONECTBHA, KOTmA HeHa nuia  BBepx. Her
HEOOXOAMMOCTH TOBOPUTS, YTO [IPM NojCcHeTe OaphbUcH s He BBIYMTAN M3
HHX pacx040B Ha OeCTUCICHHBIC BRITycKu Everniing Standard.

Yepes HECKOIBKO MeECAUEB A MPOgal 3TH aKuH U MOIYHHIT
IPWIMYHYE TpUOBUIb, KOTOPYIO MOTPATIN HA OIUIATY YacTH B3HOCA 34
MOIO NIEPBY:0 KBapTHPY. 51 ObL1 HECKOILKO pacCTpOcH HEOOXOZMMOCTBIO
NPOAATH AKIHHY, NOTOMY YTO NOSBISUTUCE coobiLierHs, uTo Poseidon ckopo
HAJ{IIET 307100, U e aKuHHK B3ICTAT BRepX. Ho 4 Tonsko 910 JKeHIICH, HaM
OBLIO HYMKHO [€-TO JKHTh, M MO TOLJAIIHSA JKeHa DHTMH HaCTOANA Ha
Tpoaaxe.

Msie nosesno. Mo ims okasanack nposopimisoit. Bexope noce
T0ro, Kak s npogall akluy, npasga o Poseidon BbIUIBUIA Hapyxy. Ee
PYRHRKH OKA3aTHCL HE 30JI0TRIMH POCCBLITAMY, & OOBILION YepHO AsIpoit
B aBCTpauiickuX ropax. Eciy Ol 4 1ogoian e1le HECKOJIbKO Heelb, TO
IOTEpsuT OBl OOABIIYIO HacTb jAEHET, 3apalOTaHHBIX HA CLCHApHHM 110
Hoxeitn Diip. o okoHuaHMs U TIOCHE OKOHUAHMS YHHBEPCUTETA 5 TAIOKe
NoMoran B pabore CRoeMy OTLY, MOKOHHOMY JIOKTOpY bDeHmKaMuHy
Koxeny, xotoprit o ipoteccHd GrIN KprsHCc-MeHeIkepoM. TlosTomy %
HE Nopacklike 3HAH0, KAK HOCTYIIAOT UHBECTOPBL B CUTYALIMSX CHITHHOIO
CIpecca, Kora TepIOT CBOY MEHBIH.
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B 27Ol KHHIe g HE a0 COBETOB M0 PACHOPSDKEHUIO CEMEUHBIM
Do KeTOM Y PEKOMEHIALHH [0 MOKYIIKE OMpeJeNICHHbIX aKiMi. Bmecto
3TOr0 4 TBITAKCh 8PryMEH IMPOBdlh, Y10 UIA MUHMMAHHA PhIHOYHO1O
MEXdHU3MA U TTONYUSHHS MAKCUMATLHONW OTZaYM OT UMEKOIIMXCH ¥V Hac
BO3MOXKHOCTEH HEOOXOJMMO MOHAMATh OTHOCHLIYIOCS K 3TOM cdepe
prerxonorui. KoMMeHTaTops! CTpeMSIed 0T0apabaHHTh UL OJHY TOUKY
3pEHMA, 410 B IICHXONOrun (HOHAOBOTO PHIHKA JOMHHUPYIOT AIHHOCTS,
cTpax ¥ CTAHBIM UHCTHHKT. S MOIBITAI0CH [IPOAHANU3UPOBATH 3TY TOYKY
3peHUs U JIOKA3aTh, YI0 J2HHOE MCUXOIOIHYECKOE HCCISAOBAHHE MOMKET
TPOJMTH CBET Ha PAA BKHBIX ¥ CrephUIECKIX BONPOCOB, OTHOCALIAXCS
K (PUHARCOBBIM PHIHKAM, & IMEHHO TaKYE BONPOCH, KaK JTIL

. HackonmsKO 3MOIMOHATBEHEI UHBECTOPHI, M KakK 3TO CKa3bIBACTCs
HA UX CYXKIACHUAX
o Kak paboraror Mexaun3Mel allYHOCTH, CTpaxa i nauuku? Bee

T10/IBEPAKEHBI M B OJMHAKOBOH Mepe 1 OZNHAKOBBIM 00pazoM?

. BesbiBaroT M akiMM 3MOLMOHATBHBIE aCCOLMALMH, MU eCHM
BGI3BIBAOT, KAK BIMAIOT 3TH ACCONHALIHM HA CTOMMOCTE akiMii? B I'nage 9
S pa3sBHBAO MOHATHA "MOKPBIX ' (3MOLHOHAIBHO HArPYKCHHBIX) 1 "CYXHX"
(OMOUMOH®IPHO HEHTPWIBHBIX) AKUHH ¢ [(peAiarai0  HHTCPECHBIC
PasInUiKs B UX [TOBEACHUHU.

. IoueMmy aHaNMTUKM 4aCTO MTHODUPYIOT KIHOUEBBIE (PpParMEHTbI
yHbopMaLmH !
. ITpuemy uHBeCTOpaM M Jae rpodeccHoHaTEHbIM OpoKepaM Tak

TPYALIO NpoaaBaTh aKIHHM, JaKE KO Ja Ol 3HaloT, 110 1110 1 pO,I[aBaTb?

. Uro smiteT Ha Hauwle OTHOmeIMe K pHeky! [lovemy omn
YENOBEK CUWTACT ONPEeJeCHHBI] PHCK CYMACWEMIMM, a IPyroMy OH
IPEACTARIMETCA XOPOLIKM BApHAHTOM A5t CACTKY

. Kak crpourcst pabora Opokepo M mitepoB — Jnogel,
NPYHHMAIOIIYX 33 HAC HHRAHCOBBIC PELICHHUS?

* Kakoe BIMfHie Ha HPONECC NPUHATHY DELICHHA OKas3blBacT
CIpeccoBas 11 KOHKYpeHTHas 0OCTaHOBKa, B KOTOpoH oHn paDoTatoT?

Baumu feHsIyt HaXOAITCs 8 MX pykax. HacKoMBKO 0T 3TN0 H3MEHSIOTCA
BAUM LIAHCH] Ha OTyYenue rpidbLn?

Henxonorua (PMHAHCOBLIX PHIHKOB HAILIA MOZPOOHOE OCBEIISHIE
THIIb B HECKO/JIBRUX KHHUTAX., OMyOJMKOBanHbIX B BeymxoOpuiannn. B
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Amepuxe B 9TOH obmactit paGoTsi Obric MpogeNaHe NMoGONbIIE, HO

[OJABILAFOLICE OONMBILMHCTBO IMyGIIHKALMH (10 BONIpOCcaM MHBECTHPOBAHMA
oCHOBAHO HA BYXIanTepCKuX MpUHIMMAX. beymxamun [psM (Benjamin
Graham), SBMBLIIMHACA ONHHM U3 BEJMKHX [ypy, HawiHAas C 1940-x u
jasiee, i ceiuac 3aHUMACT BETYIINE NO3HIMH. 11 oH pexoMeH0BAT HCKATEH
AKIAM CO CKpBITBIM HoTeximaioM. Yopped bBapderr (Warren Buffett),
cuprTAIONMHCA BETMUYAALIMM WHBECTODOM B MHpE, BO MHOTOM SBILIETCS
ero Nocmenopatesiem. Ha HCKOTOPBIX aMEPHKAHCKHX [ypy B 00JacTH
ypBecTpoBanus, Takkx kak Tom bacco (Tom Basso), ncuxomorvs
oxassisaa Gojbllice BmLHie, HO B OGoipliMACTBE cBOHX pabor bacco
ppeiaracT HHBECTOPAM  YHPOLICHHBIH [OIXOA K HX HCHXOMOTHH.
Hanpunep, o IPEAYIPEXIALT 00 OMACHOCTSX, KoTOPBIE BOSHHKALOT, €61
BBI TIO3BOJIAETE CBOEMY 310" MEIIATh BAUTHM HHBECTHLIHAM.

flogsegenne UTOTOB MNU BONPOC "an0CTODMODHOH
“ caMmoHageAHHOCTH"

BOMEUIHHCTBO dHAMTHKOB pPHIHKA JO CHX [IOp CUHTAKT, 49To
TICHXOJIOrHA MAJI0 YTO MOMKET NPENIONUTEL MHBecTOpam. Msydenne Takux
KypHanos, wxkax Joumal of Portfolio Management ("Kypuan
noptdhensHoro MenemkmenTa'), Jowrnal of Fingnce ("®WHAHCOBLIHA
xxypHan™), Jowmal of Financial Markets ("JKypuan QHHaHCOBBIX pHIHKOB")
u Financial Analysts Journal ("Kypuan ¢usancoBoro ananurika"), 3a
NOCJICIHIC IATh JICT [OKA3BIBACT, YTO HcclEroBaHMl MEXaHu3Ma paboThl
PBIHKA GBUI0 IpOBEEHO GeCUHCACHHOE MHOKECTBO.

OpHako, NUILL HE3HAYMTEIFHOE KOJIMHECTBO HCCHERoBaHuM OBLIO0
NOCBALEHO M3YYEHUID TMOBEACHUs NOACH NpH MHBECTHPOBaHUM.
0OpanoBaics, KOrja HAIHEN CTaThio 00 arpecCHBHOM KWHBECTHPOBAHUM B
Journal of International Financial Markets ("Jypaan MesTyHapOIHEIX
$uHarCcOBBIX pHIHKOB"). B a10il crathe Benoc (Benos, 1999) mamican
cnemyiowee: "Mbl u3yuaeM 3KCTpeMatnHble (GopMmbl  anoCTepyopHOH
CaMOHaIEAHHOCTH, KOTIA HEKOTOPLIE HHBECTOPE! [TPY HEHTPANbHOM PHCKE
NEPEedIeMBAOT TOYHOCTh UMetogics Y HUX  kOH(BUICHIMATLHON
mHdopmaumy”.  Jlatee  BeHoc  onuceiBagt, Kak  "Ge30rLIaHAs
NPYBEPKEHHOCTD arpecCHBHOMY TPEHIMATY" BIMANA HA UX OHpKeBbIE
OneParm.
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QaHAKo, KOTJa s mpoyrTal O €ro METOHOMIOTHH, TO CTANI0 ACHO, YTO
OH He pasrOBAPHBAN HU C OJHUM UHBECTOPOM. ¥ HETO He BBUIO HU OHOTO
cyObeKTa, HOCTpamasmero  of  wipolsem, 0003HAYCHHBIX  TaKuM
BOCXUTHTEABHBIM HA3BAHUEM - "aOCTEpUOPHAs CaMOHAZCSHHOCTD .
Pa6oTa beHoca Oblna 11eHKoM BBICTPOCHA Ha MOJIC/MPOBAHMA HA OCHOBE
ero coOCTBEHHBIX NMPEACTABNCHUU, O TOM, KAKOi MOxeT ObITh reroyKa
pasMBIIIITEHIH CaAMOYBEPeHHOTO HHBECTOPA.

ot nicuxonora Takoe 0TCYTCTBUE CTPOroH METOOIOTHH CPABHIMO
¢ Bo3patoM B 1890-¢ romel, korma mnomymapHod ObLla KaOuHeTHAs
[ICUX0JIOrvA. B Te BpemeHa ycepanbple HEMLB! H aMEPUKAHIIE] IBITAIHCH
pa3paboTaTh TEOPHIO CO3HAHUA HA OCHOBE PASMBIILICHHH O CBOMX e
MBIC/ISX. PacyeT UCKIMIOYUTENRHO Ha CAMOaHAIM3 3aBE)T UX B TYMHK, HO B
KOHLIE KOHIIOB FICHXOJIOTY BBIHYKAEHB! ObUIM BBIIE3TH H3 CBOMX Kpecew,
yTOOB! TIOMYUUTH PearbHbIE JAHHEIE 0T PEATLHBIX IHONCH.

OpunM M3 3aHUMATENBHBIX, HO BPSZ JTH TIHATEIHHO TPOIyMaHHbIX
NOCNEe/HHX HOBOBBEACHUN B AMEpHKe, CTana MOga Ha YyIIoTpeOacHHe B
chepe HUHBECTHPOBAHWS CloBEUeK M3 OOMAcTH OOeBBIX MCKYCeTB. Sl
BBITHCAN WIS ceOs paa OecrioloOHBIX Ha3paHMi, TAakuMX Kak "/[3en u
Hexycemeo  Husecmuposanus”,  "Bouncmeennvii  Ipetiounz” 4
"Heryecmeso Bouner u Tpetiounea. Tenephb ¢ HETEpIICHUEM KTy HA3BaHUA

"Cemn Camppaes wmypmyrom Your-Cmpum'”.

B BemuxoOputaHud K [CHXOJOIMM BCE €HIE OTHOCIICA C
HCKOTOpHIM HenoBepueM. CoTpyJHUIIA N0 CBAIM C IpPeccoil oaHOoHM
KPYITHON WHBeCTHUMOHHOM KOMIIaHUH BBIPA3WIACh IpAMo. 'Y (GoHmoBOro
PBIHKA HET ICHXOJOrup. 2To 3maHHe”, 3aseina Ixun Jdumenr (Jean
Diment) u3 Capel Cure Sharp. OxHaxo, MHorHe npogdeccuonansi CHTH, ¢
KOTOpBIMH s PA3sTOBapUBAN, 3aMHTEPECOBANUCH UJCEH, UTO IICHXONOIUA
MOMET OKa3pIBaTh HEKOTOPOS BIMAHME HAa OWPKEBBIC CACHKH, HO
ITCHXOJIOTHA HE BXOAWIA B KPYT TEX BOIPOCOB, 0 KOTOPBIX OHU YHTAIH HIIH
PAsMBIILLLTY. FIHOr1a BO BpeMst OIpOCOB OTHX MOASH Y MEHS BO3SHHKAIO
OLIYLIEHHE, YTO OHM HUIM HAa CAMOaHANIM3, YTOGH! TOJIBKO JOCTABHTh MHE
YAOBONBCTBUE. CKIANBLIBATIOCH BIICUATIEHHE, YTO JO 3TOT0 OHH HUKOLIA
HE 33QyMBIBATMCE O IMpiuunax, NMoOyMBHIMX WX KYNWTL aKiM, Wnn
OIYLIEHHSX, BOSHUKABLINX OT YIAuHBIX U HEYJAYHBIX CHEIOK.

JI0 CaMOoro 1ocneHEro BpeMeH: aKaIeMUIECKAs [ICHXOMOrHS TOKE
Obna CKXAOHHA WIHOPUPOBAThL (MHAHCOBBIE phinku. Vckmouenvsmy
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(AIOTCS TIPOCKTBE JIOHINOHCKOH LIKOMBI OfzHeca M MaH1ecTepCkoro

epCHTET2 [0 M3YUEHMIO CTPECCOBBIX HATPYIOK, HCTIBITHIBACMEIX
TTEPAMIL, H MHHBHYTLHBIX 0COOEHHOCTEH TPeiziepoB, paboTalOINX ¢

cbbfgqepcaMH.

HAKTO HE TOBOPUT, YTO SKOHOMMIECKHME (PaKTOPSI HE HrparoT poJim,
4o & TPHBEIY JAOBOIB U B [ONB3Y TOTO, YTO PRIHOK TAKKE yIIPABIACICA
[eHXONOTHEH MEIMBUIYYMOB M 33BHCUT OT MX DEAKIMM Ha JIEACTBUSA
oEIE, JABICHHE CO CTOPOMBI UWHEHOB CBOCTO KPYTa M COBCTBEHHBIX
oGy KACHRHA OTHX MHIMBHTYYMOB. BONCE CTa €T 3KOHOMUCTEL FOBOPAT O
ngegBedax” ¥ "Oblkax', OTHOCA K Kareropuu "MCABCAcH' mozeH,
EMCIONTX TECCHMHCTHYECKHH HACTPOM B OTHOICHMM pBIHK2, @ K
gareropdd  "OBIKOB" ~  PBIHOYHBIX  OITHMECTOB. Hcenenosanmst
HOCTEMHEr0 RPEMEHH TIO3BOJLTOT OOMee METABUO pasolbparsesd B ITOM
BONPOCC, 4 UMEIHO IIOHATE, 04eMY TaK MHOTO OPOKEPOB CIIOHAKOTCA K
Jarepro  "ObIKOB". OJTO CMECh HMHIMBHIyaIbHBIX ocoOeHEOCTCH W
cyuTyali. MBIl TAKOKe NPOLUH TIPHIHYHYIO 4acTh 2001 roma ¥ MoOXeM
NOCMOTPETH, KaK NpO(heCCUOHANB] PHIHKE CIPAB/IAOTCA C €r0 1a ACHUAMA.

TlosroMy s cuMTar0, YIO cEHYac caMoC BPEMA B3IVIAHYYb HA
DCHXOJOTHIO DPHHKOB M NONBITATHCT DoNee JeTamphp pasofpaisci s
OTPOMHOM KOMUYECTBE (JaKTOPOB, KOTOPbIE DONBIHUHCTBOM AHATHTHKOB
WIH MIHOPUDYEOTCS, WM APU3HAIGTCA JMILIL Ha CIOBax (€3 AETamsHOro
waydenus. K atum GakropaM OTHOSSTCS alMHOCTE, CTPax, NOTPeGUOCTk B
SANMIEHHOCTH, HH(OPMENHMOHHAA TIEPErpy3ka, OOMIHE MATEMATHEH,
HARTCHAC CO CTOPOHBI JHOQEH CBOEIO KpyId, H3MHIUHHE O (MMH3M,
OTPHUIAHHE COBOKYTIHOCTH (haKTOB, KOHKYPEHTOCHIOCCOHOCTE, BOCTIPHSTHE
TEXHONOIHMYECKHX H3MEHEHHI U [IYTAHHIA C ONpenesicHieM COOCTBEHHBIX
neneiz.

Knuane 2001

B mapre 2001 roga s noexai 8 MocKsy. 94To6b1 CHATE (hitbM The
Nuclear Game (“Sizepusle wrpht"). SI NBITICH YCTRHOBUTH, Kakoe
KOTUecTBy SoepHBIX MATEPUATIOB MOIVIO ObITE TaMHO BBIBE3CHO 33
Ipenenss Gemsuiero Corercrore Corwsa. Co BpeMEHH MOS0 ITOCHETHETO
Upresna B Mocksy B KoHUE 1988 roma ropoa nossioctslo MiMeimyics. B
BEM MOsBMIMCh BCC  LPHCYLIME COBPEMEEHOMY TIOPOMY  Y7KACHI,
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passrerteHusd U 3abaBE — yXKacHble JOpOXkHBIE "MPoDKH", YIMUHEIE
rpaburemd, OSCKOHEeWHasd pewiama 110 TeneBu3opy. HO B MarasiHax
MOSBWIACH €714, U 33 JEHBIM MOXHO ObLIO KYNUTH BCS YTO MIOMKEIAEIb,
Tem HC Meliee, TIapalloiin Blacteil Boe eme Kpanach oiefom. Korpa Mm
TIOTILITANIMED CHSTTh BHEIMHMY BWA KpacHBOW USPKBYNIKM HENOZANEKY OT
KpacHoW NAOWIASM, Hac OCTAHOBIIA MONHIMS M BEJCSA WATH gaibuie.
Mie cKasany, vio ecud s uoesy 8 Tpouukuid yscmyT Qusuid (roe
BaCTOBAUM YUEHBIS-AACPITHKY, HE [OMyUdBUIME 3aPIUIATY), MEHs He
TOMBKO &pEeCTYIOT, HO W [oAOpOCAT B KapMaH Teépoud. B crapbie,
PIOACHCKHE ~ KOMMYHHCTHMECKME  BpeMeHa  ObUIO  3HAUMTENBHO
uHTepecHeH. Torpa MBMIHOIPYABIE CHPEHB! MBITAIHCH 3aTallfTh Bac B
[I0CTENb, YTOORI [OTOM IIAHTAKUPOBATD.

Tem He menee, uepes 10 ner nocne nagerus [opbavera Poccus
MPOABATAETCA BriEpes, CTAHOBAChH PBIHOMHOU 3KOHOMHUKOH. Ilpesument
Tlymi, 1ecMorps Ha To, uro korma-ro Owinm oduumepoM KI'B, 1e
IPEIATCTBYET JKOHOMHHMECKUM pepopmaM. MOCKOBCKMH  (POHIOBBHIA
PBHHOK BCe eme (PYHKIMOHMpYeT U jake MokassiBacT Oomee Xopomme
pe3ybraTel, wem NASDAQ.

51 He HAMEpeH pPHUCOBATH HAMILIMYCCKYIQ KapTuy. MockBa — HC
3anasHpId ropon. Hekoroprie nencuoHepsl NONpOAHHIYaDT H He H3-3a
TOrO, YTO OHU OBSHUUEL [I0KWIbIE MYKYUHBI H KEHILIMHB]L, ¥ KOTOPBIX
GAMHCTBEHHBIM HCTOYHHKOM JIOXO/I0B ABIIETCA [OCYAAPCTBEHHAS MEHCH
okorno 1400 pyGne#t r vecst), DPOCST MONASHHUS WITH TIPOJAKOT URETHI B
MeTpo U Ha yiHuax. B censcroil MeCTHOCTH HUIETa ropa3no xyxe. Ho
ObBUMI  QEHTp  KOMMyHM3Ma  Teleps  O4EeHb  MOXOXK  Ha
Ka[IUTATHCTHISCKHI TOPOJ H TIONOI BO3MOKIIOCTEH Uit OH3Heca.

Kpucran Jop OTkpbUl ronopHOM MarasvH TpPSMO HANPOTHE
Kpemis, ot 4dero JleHnH, HaBepHOE, COOPOTHYJCA B CBOEM MAaB3OJEE.
Marasin vopa pacnonoaxeH B TOprOBOM KOMILIEKCE, OBIBILIMM KOIa-To
IMaBHBIM yHHBepMaroM Mocksbr noa HassaHueM I'YM (wm Glum -
"MpauHbIH'", KaKk HMEHOBATH €0 NMpeacTaBuTed 3anaaa). B korie 1980-x
mostky I'YMa ObLIM Kak MpaBiwIo QOBQMBHO IMYCTBL @ CETORHA 3TO0
3AIMTHI  HEOHOM, (QeleHe0ebAbld  TOPrOBbI  1LEHTP, 3aBaCHHbIH
PAVTHYHBIMM TORAPAMU. KyTIUTE MOXeT JTF0DOH, HMEHNTTUH HAUTHYHEIE KT
KPEJMTHBIC K&PTOYKM. ['HrmepMapkeTh; MERStOT NPUBBIMKY  OOBIMHBIX
MOCKBUYCH XOJMIL 10 MarasuHam 33 rpOJyKIaMH [IMTAHUA, HO, K&K Hiu
CTPAHHO. BEIYUIAS TOProBag cerb fIpUHAmIeKMT Typkam. S obejan ¢
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ouEHM  MPIAHIIEM. TIDOXUBIILM B Mockse cemp JieT M CO31aBIIHM
(OHCOPLIAYM, CKYIHBIuiii  GOMbLIYI0 aCTh COBETCKOH  CTEKOMBHOI
(POMBHIUICHHOCTH 32 CYMMY MAYHTEIHHO MEHBIIE OJHOM0 MWIIHOHA
JOLIApOB. B ycnoBust cnernkd  Obud Bmmqem:l BCC TIATCHTHI,
paspaGoTaHHbIe COBETCKUMU CTICUHMATHCTAMH B 3TOM obractv mocrne
Bropoid MHUpOBOI BOHHBI, ¥ oducHOe 3xaune B ueHTpe Mockesl. [xeppu
6ot B BOCTOpre. [la ¥ BCS MHpOBas 3KOHOMHKA J0IKHA OBITH B BOCTOPTE.
Poccist M GBIBIIME CTpaHbl BOCTOWHOrO G0Ka NpEACTapNsoT CoOOM
qOBBLA ODLIEHOCTYIHLI PHIHOK C HACENCHHEM Gonee 500 MWUIHOHOR
yeytoBeK. BO3MOXKHO, HEKOTOPIE B3 ITHX 3KOHOMHUK HEMHOIO OTCTANbIS,
HO Hexd NelaloT INPEKpaCHble ABTOMOOWIH, TaKue Kak "IIKoma”, a y
JONAkOB W BEHIPOB 3KOHOMHKH XOpPOWO Pas3BUTBl M [IPOAQIDKANYE
paspuBaThCi. M Iake BO MHOrOM HECTIDABECMTHBO KpUTHKyemas Poccus
BCE ellle OCTAETCA SIMHCTBeHHOM cTpaHo, He cunras CILIA, CriocoGHOH
3aIlyCKaTh JIFOZEH B KOCMOC.

CornaCHO IKOHOMHYECKOH TEOpUH, OTKPBLITHE U KalWTAIU3Ma
JOCTYNa Ha TakHe FHIaHICKHC HOBBIC PBIHKH AODKHO Obl OBLIO CTATH
CIIIbHBIM MMITyBCOM. Ha nefle noBoMbHO y3KuMii Mup QOHIOBBIX PHIHKOB
MOYTH HE OIUMYTWI HHKAKOro Bo3xcHcTmst "bemmit” peiHok 1990-x
IBHLATICA BBEPX B OCHOBHOM Ha OUMOTEXHOJIOTHAIX,
TENICKOMMYHUKALMOHHBIX M MHQOPMALTHOHHBIX  TEXHOJIOTHYECKHX
IPOPHIBAX.

Becroit 1999 roma, korna g Hayal NMCATh MEPBBI BapPUAHT 31Ol
KHHTW, 6yM phIHKA aKipii ObLT B 1TOJHOM pasrape. A B pespate 2000 rona,
KOTAa BBIIUTO nepBOe W3lNaHhe MocH KHHIM B TBepaOH ODNOXKe, yke
BO3HMKIO nepsoe OecrnokocTBO. BOSMONKHO, LEHH aKipi TOgHSITUCH
CIMIKOM  BRICOKO. Hagamics MHTEATEKIyaTbEbE AcOarbl  MEKIY
AHUMTIKAMY, — YTBEPXKAABIIMMY, 4YTO  IPOUCXOOMT  U3MEHEHHE
IKOHOMIMYECKIX 33KOHOB, U TIPHBEPKEHUAMH TPAZUIMOHHOH TEOpHH,
CHMTaBUIMMU BCE 3TO MY3BIPEM U TIEHOH, TPO3UBLUIHMU HEH3GEKHBIM
Kpaxom. OnrtuMuCTE 33ABSATH, YTO MBI HE TOJNLKO BOLLTH B HOBYO
SKOHOMMYECKYH0 peansHOCTh, HO W B (asy BCCKOHEWHOTO poCTa.
TeXHonomqecme reduy 1300peTyT eme Oonee TyneCHble YCTpoicTBa U
ITYKOBUHEL, 0 KOTOpBIX MOTPEOUTENN 1N HE MEMTaNH. A TPOOTEMBI C
FHATOCTBIO Y B TPONLTOE KAK YACTH TeX CTApbIX HEGNArONOMy HBIX
PPeMeH, KOTOpBIX HaM GONTBIIE HE YBHACT.

Korna s saxaiuuBan paciiiMpeHHslil 1 AOTOAHEHHBIH BADUART 3TOM
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KHMTH, ONITUMMCTEI O OOTbILEH YacTH YK Xpatwl MOT4aHKe, Tenepn
YKOHOMHCTBI CTIOPAT O TOM, IPO3HT JIM MHPY CKaThIBRHHE B PELIECCHIO HITH
JENpecCHio, HACKOILKO KECTKHM OKKETCA KacaHWe JIHa, U IMOCTPAAaroT
1 Bpuranma u EBporna Tak sxe cHIbHO, kak Coemiennsle Litarth,

—

OmmamHerer B BemxoOpHuransiyt  yTBEpXAAOT, YTO MYOpas
noymtuka [opaona BpayHa o3Ha4aeT ropaso MeHbIIYIO HOABEpKEHHOCTE
MX CTpPaHb! K/IaM B3JIETOB ¥ MaJCHHH M0 CpaBHEHHIO ¢ aMEPUKAHLIAMY,
[IyHyr4HeIe IPeNCTABATENH JIeBOro KpBUIa YKA3bIBAIOT, YTIO PEUiecCH He
CBSA3AHA UCKIOUMTEMBHO ¢ HAKITHMHOCTSIO Y 3aK0oHaMH AKeHoMUEKH, OHi
GobLIE [TOTHCPKUBAIOT TOT (DaKT, YTO aMEPHKAHCKOTO MpE3HIEeHTa CHOBa
30ByT [Lxopmx byt EcmM XoTiTe HaBpeMTh caMoit CHIIBHOH 3KOHOMHUKE
MHUpa, BeiDepuTe byma,

3a yernipe Mecala nocke mobeap Ha Boibopax Jixopmxa Y. Byia
[IOHWKEHNC  MHDOBBIX  HMHACKCOB  CTAJI0  PCAIBHOCTBIO,  4TO
[TOATBEPAKAAETCS CISAYIOIIAMY LIH(paMH: '

Dow Jones ¢ 11009 o 9975
NASDAQ c 3000 no 1900
FT-SE 100 c 6400 oo 5560
Nikkei ¢ 15000 o 12900
Dax Frankfurt c 6795 no 6089
Tel Aviv ¢ 478 A 422

xopmk Dyl  crapim#  IUI0X0  YOpaBiil  aMepHKaHCKOH
IKOHOMHUKOM B KoHume 1980-x u Hadale 1990-x. BosMoxmno, 3T0
JEHCTBUTEIBHO TeHeTHYECKas Hace[CTBCHROCTE.

I'maBa depepansroro pesepeyoro Bauka Alad [pHHCIEH TIOHIKA
0a3oBYHd cTaBKy B NOIBITKE [OAXISCTHYTH 3KOHOMHKY, 1 [IOCHE
CHHKCHHA CTaBKH Mo (enepampHeiM dormaM CIHUA no 4% xoTHpOBKH
axumit k Maro 2001 roza cHoBa nofHAIUch BBepX. OfHaKo, KAK OO 3T0
MOYKET TIPOOIDKATRCS PU Takod HU3KoH 0asoson craBke? [Ipeapymumii
MUHACTD (uHaHcoB BemuxoOpuranuu B kabunere Topu Kenner Kitapk
CKa3al, 4TO [ PHHCIIEH PYKOBOJACTBOBAICS B CBOMX AeHcCTBUsX Ooliee
LryOOKUMY TIPUUMHAMM, @ He 3KeJIaHUEM 0Ka3aTh MOAASpKKY HEHACKITHOM
ytpobe Yomn-Crpur. Poct AMepHKH JKU3HEHHO HEOOXOHUMM MUPOBOM
FKOHOMHKE.
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/-"-__’-_
B BenMKoOpUTaHuy MHOTHE aKIHH, ArPECCHBHO

cxBaMBABIIMECH C HAYANA O CEPEIUHbI 2000 roma, pactasid Ha
P ; B 2000 romy u Hadate 2001 roda poCiO 4HCIO KOMIIAHHA,
ra3ax.

1 mepHeBI]_IHX GaHKPOTCTBO. OSKLE
Haubonee  usBecTHRIM B Bemuxobpuranmn  croydaem
aMATHHECKOTO TMajCHHA aKUM ABISETCS o0Bai akimil KoMraHMd
[astrinute.com, UeHa KOTOPBIX B HACTOS1IEE BpeMA yniaia o 44 reHcos
[pOTHB CHBE PC/VIOKEHH Ha YPOBHE 380 mencop.

OpHako, HageHue axumit Lastminutecom OTHIONS He camoe
preqarnmowee. Axip Baltimore Technologies ymanu ¢ 1479 po 61.
Axrnm xoMuaa Money Channel, nogauMarmdecs g0 578, yoam 1o
75, MocHe Yero TOprM NO HUM ORUM npekpaliewbl. B KyibTypHOM
OTHOIICHHM CAMH ACHBIH YIKE He ABILTIOTCS IIPEXHHM NIHKoM. OuepeHon
kabeMpHBIA KAHA, 3AITYIIEHHBIN Ha HAIICH, [O-BHUMOMY, HEUCTPEOIMOIi
xaxae feHer. IporpamMma "TIpocro JeHsrH" mpocTo uedesna.

Bee »1u OymMary npencTaBisUId HOBYIO 3KOHOMMKY. TIoXoxke, TyT
cpafoTana TOroBOpKa "HE NompoGyemb, ke y3Haeum”, OmrrumusM
BOSHOCHT AKIIMH CJMIOKOM BBICOKD, a 3aT€M MM MATH Oospllic Hexkyxa,
KpoMe Kak BHH3. Kak s MOKaXy B 3TOM KHHIe, IICHXONOTHUYECKH BBIGOp
3TOTO HANPABJICHUS OOJIee CIIOKEH, HO TyT MOMOraeT 3APaBbli CMBICH, KAk
H BO BCEX IPYTHX IICHXOIONHHECKHX BOMPOCaX.

Korna s snepssie NpuCTYIH/ K W3ySeHUIO TOr0 Bonpoca, Yapmss
Knap, pabotapimuit Gpokepom B West LB Panmure, pacckasal Mue, 4To
HaYan nmpogasaTh akUMu KoMIlanue NoKia, BEOTyCKaBLICH MOGHIGHBIC
TOICPOHE], KAK TONBKO OCOZHAN, YTO MPOTHO3L] KOMITAHUH OCHOBAHE] HA
ToM, 410 npurbmu3uTembyo k 2002 rogy Kaxmplid XUTelb MIAHETs! 3eMiIT
Oyrer umers coTossI Teneod. Y Kitapka BosHuiom coMtaeryd. Heyxem
BbCThamcxme KpecThaHe WM Tyaperd HeHTPAIsHOH u 3anafHoi Caxaps
ICHCTBUTEMEHO 3aXOTAT 003aBECTHCH COTOBBIMM  TeNeOHAMH I
POMZepKaHIst CBA3H CO CBOMMH OPOKepaMil HIH HaBEICHHS CHpPABoK O
TOM, KTO Cerous u-mwkeii B CaMOM MPOXJTATHOM HOTHOM KITy0e? A BApyT
BCC e HaitayTeA OTHAAHHEIC CMEMbuAKH, pEllMBIIHE, d9T0 MOMKHO
IPOKUTE 1 Ges MOGHIBHOTO TenedoHa?

Korna s naxomwica B MOCKBe, y >KyPHATHCTOB, KOHEHHO, GBUIN
MOCHIILHBIE TesedioHsl, @ y OBBTIHLIX TEONEH, KaK HAlpHMEp, y BIALCBIIIe]]
AHTRHC KM CIy»KallieH OTeN1a pa3MEeHIs B HallleM OTeste, UX He GbL10.
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Beegenue

Moxer OoiTh, OHH UM OBUIM He HY)KHBI WIH OHU HE MOIIM UX Ccele
f103BOMMTE? He mommato, YroGel st BUAEN XOTd Obl OJHOTO “ENIOBEKa,
WIYLLIErO TI0 YIHIE M PA3rOBaPUBAIOIETO 110 MOGHIILHOMY Tenedony. B
MOKETE BO3PA3UTH, YTO U TaM MOIYT OBbITH NpoAaHHbIE TeledoHbl. Ba
TAIOKE MOXETC BO3PA3HTb, YTO PBIHOK COTORBIX TENE(OHOB CTAN TEMEph
fonee 3peNbIM, a CHOPMUPOBABLIMECE PBLIHKM TIOKa3bBAlOT  Ootee
MEUIEHHBIN poCT.

BoiCKa3bIBAMMCE  CEPLE3HBIE COMHEHMA OTHOCHTENBHO  TOrO,
HaWOyTCst I MHUIHOHBI IIOKyNarened Ha MOGUITbHbBIC TENE(POHE! TPETHEro
rokonenH. British Telecom siesna B noiry wa £30 Mipa. ¥ sbiHyXIeHa
ObLIA MPOJATh HEKOTOpHIE OYCHB HHTEPECHBIE AKTUBHI (TOBPEIUB CBOUM
IepCrIeKIMBaM pocTa), (OTOMY WO 2ariatuia OfpoOMHBIC NCHBIM Ha
MpaBUTC/ACTBEHHOM 2yKLHOHE 32 JIMIEH3UM Ha MOOHILHBIE TC/IE(OHEL.
bBpHTaHCKOE NpaBHTENbCTBO coGparo 3a 5Tu annensnu £22.5 mupa. Bee
PACCIUTHIBATH Ha DECHPEPLIBHBI POCT pbIHKA JOTIONHUTEMBHBIX YCIIT,
NpeJIOCTABAACMbIX  Blagebliam cOToBbIX TenedoHoB. B XXI Beke
BBICOKHX CKOpPOCTEH W BBICOKHX TEXHOJIOTHH Balll CTaTyC OnpeAcsLaeTcs
TIIPECTIDKHOCTBH TOPIOBBIX MApOK, KOTOPBIMHK BBl IMONB3yETeCh. 1 OBKO
caMble KpYTEIE ofiafaror caMpIMu HOBEAIIMH Moaesivi. B 1990-x Tak
Ha3bIBACMbIC TIEPBBIE "afONTephl” BCETAa CrICIUIM BbICTABHTL HAMOKA3
HOBCHIIME MOJIENH TEXHMUYCCKMX 1HTYKOBHH. OJHAKO, AHATMTHKH CTHIA
XU3HA OTMEYAIOT FIOABJICHUE HOBOIO CKENTULM3MA H JAXKE TYyPUTAHCTBA.
bopeba ¢ Opengamu crana momHo#. TomeKo MOCMOTPUTE, KAKOH yCIex
nvena kaura Haomm Ko No Logo ("Her norotunam!") (Kiein, 2000).
Tostomy B HawM mHU COUTBIE ¢ TONKY (PAHTBI 3a43F0TCs BOIIPOCAMH,
OeCIIOKOALIMMYU TPAHCHAIMOHATBHEIC KOPIIOpAMU. A Hy)XKeH JIH MHE
HOBCHIIMN BBICOKOCKOPOCTHOH MOOWIBHHK ¢ BhomoMm B Murepher?
Cumory mu s GbICTpEeE 3aTAMMTE B TIOCTEND ACRYILKY, €CIM OHA YBUIAT, 4TO
A OTNPABIII M TIONYYalD 3IEKTPOHHbIC TTHChMA C NOMOILBIO HapyuHbIX
yacoB? bylly iu 2 YyBCTBOBATE ce0s MCHEEe OZHHOKHM, CCITH Y MCHA OyzeT
BO3MOKHOCTE BXOZMTE B MHTEepHET BO BpeMs noesaxy Ha metpo? Tak uro,
fIepBbIE  QAONTTEPEl TEMEPh, BOSMOJKHO, TEPEILUIH HAa BTOPOCOPTHLIE
BEIIYKH.

KpoMme Toro, moGuimbpsle TENeQOHBI NMPEACTABILIOT yrpody A
310p0oBbs. Oneparopbl COTOBOH CBS3M MOKA OTPHLAKT, YTO UITYIEHHE
Tenedona MPeACTaBIsIeT YIpo3y IS 3I0pOBbsa, 3asBiLd, YIO 91O
MPEYBENMYEHHUE, HO B AMEpUKE YXKE MNOSBIUNCH CynefHble UCKU. B
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/F—
ropelX HCTUBL YTBEDIKIAIOT, HIO0 V3MydeHAC MOOIIIbHOTO TeTedoHa
K peno K TIOBPEKACHHIO MO3ra. Sl He roBopl, WTO [POU3BOMUTESH

MOBHIBHBIX TeseOHOB He HalayT cilocoba CHATh 3TW omlaceHus, HO

eMbl CTWI KH3HM €CTh ¥ JOBOIBHO CEPBE3HBIC, MOCKOIBKY
oricpaTope! COTOBOM CBA3M TIPEANOJIArafOT, YTO CNPOC Ha HOBBIC BUAKI
cepBUCa OYHET HECKOHYAEMBbIM.

CymecByroutne B Mae 2001 roma omaceHuA CKarblBaHHA B
pelleCCHiO  BPEIAT He TONBKO  KOMIAHHAM, HCMOMb3yroLHM  HOBBIC
TexHOJIOTTH, TaKHM KaK Motorola. CranenureiiHbe KOMNaHHM, TaKHE Kak
Corus, cokpamaror 6000 pafoumx Mect, a 310 orpomHas LH{pa.
ApTOMODHILHASL IIPOMBILUIEHHOCTE IpoIoIDKAaeT 0OCTaBarsCy
OTCHUMAIGHOR >kepTBOH. [IpU3piR OTKA3aThCs OT TIOKYIIOK HOBBIX
aBTOMOOLUTEH MIMEET CMBIC) C TOYKM 3PEHHA 3KOIOIHH, HO HE UMCET
HHMKAKOro SKOHOMHMYECKOTO CMBICIA,

Ha nmeme paxe cample JIyullMe JKOHOMHUECKUE HOBOCTH MOTYT
okazatecs yenopyennbivid. C cerrsbpst 2000 roga Ha brvpkaem Bocroke
CHOBA PACTET BOCHHAN HANPSUKEHHOCTD, CBA3AHHAS C IIPOAOIKAIOMIAMHUCS
CTONIKHOBEHVMSIMHA MCKY MIPAWALTSHAMHE M najlecTHHIaMu. A B HOro-
BocTodHoN A3HH HapsbKeHHOCTB OTHOLeHWH Moy KuraeM, TariBanem
U AMCDHKOH JOCTUIVIA HauBBICLIEH TOYKH 3a BCE BPEMA CBOETO
CYLIECTBOBAHUS. Y IuBUTENBHO, HO DOHTOBRIH phiHok Tens-ABHBa npoces
TOpasno  MeHbUIe, yeM NASDAQ. Hymamxa AKIPA
BBICOKOTEXHONOTTMHOH M3paMIbckOH KOMIaHHM BATM Geuta omHOM H3
Haubosiee CHITBHBIX,

Hrak, 3a 18 MecAles Mb] IIPOLIUTH ITyTh OT BEICOKOTO ONITHMUAMA J10
ITyBOKOro 11ecCHMU3MA. B NOCIEYIOIIX FIaBax g [10CTapakoch PACKPHITH
C¥Th HEKOTOpBIX NCHXOJNOYHYECKHX (PAKTOPOB, YYACTBOBABLIMX B ITOM
poriecce.

B 37108 KHuTe 8 TaKKe pa3BuBai Hekorophle umen JhxoHa B.
Yorcoua (John B. Watson), KOTOPOTO CUUTAID THTAHTOM MBICIH, YOTCOH
OCHOBAII HOBYIO 1UKOMY B TICMXOJOTHMM TIOX HA3BAHMEM GHXCBHOPH3M. B
BO3pacte 42 et on maumics MpodeCcopekoi A0KHOCTH B YHHBEPCHTETE
Mxonca Xonkunca 3a MOGOBHYIO CBA3h CO CTYACHTKOM. B Teuenue aByx
€T OH Grut KOMMUBODKEPOM, a 3aTeM TOCTYTTMI HA paboTy B peKIaMHOe
ATeHTCTBO J. Walter Thompson, rae 3apaBoTal Meloe COCTOSHHE M. 9TO
CaMOe raBHoE, He TOTEpAT €50 BO BpeMst Bemukoro GHpKeBoro kpaxa. B
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T T
1930 rogy YOTCOH Oxasaics B AHINIMM C I€HBIAMH, KOTOPSIX BIlOjHe
XBaralo D1 TIOKYyNKH camoH poporoit obyeM B St James. (I
JABHEHTIEM 10 KOoHIa cBoel M3 YOTCOH 3akaskIBal O0YBE pymHoj;
paboTel ToMbko B JIOHZOHE M HYTENIECTBOBAT 49eped ATAAHTHKY gy
zahpaXTOBAHHEIX [UIA ceHS CyAaX H CAMONETAX ),

YOTCoH 3aCTaBIsi1 BeeX CTYAEHTOR BECTH "'y4ET CBOMX AeiicTRuil” g
KOTOpOM OHM JO/DKHEL OBUTH AHATTH3HPOBATL CBOU CHalble H CHABHBE
CTOPOHSI. S| TIPETarar0 fBA BOIIPOCHHMKA — OJIUH T10 BallEMY OTHOINEHUp
K M0TPeOHOCTH B MUGOpPMALIHH, H BTOPOH TIO BalleMy OTHOLUEHHIO k
pHCKY. OTH TecTl MO3BONSIT WHBECTOpPAM OIIPeAelUTh YPOBEHb WX
(G MHAHCOBBIX HABBIKOR. B MHpe, T/I€ RCHBTH UMEIOT 3HAYCHHE, 3 MHOTHE I3
HAC HE OYeHEb pa3buparoTes B (UHAHCOBBIX BOMpoCaX, IOHHMaHUE cBOero
[ICHXONIOMHYECKOIO OTHOLIEHUI K HUHBECTHPORAHMAIO MOMAET TOABKO Ha
OJB3Y.

51 HageroCh, YTo K KOHIy KHWIH YMTArend YBUIAT, KAK BCE ITH
¢akToppl paboTardT B TCOPHM W HA MPaKTHKe, M MOHMYT, KaK HAalo
aHATU3UPOBaTh CBOM CWIIBHBIE H C1A0b1e CTOPOHB! NIPH CaMOCTOSTENBHOM
HHBECTHPOBAHHK, HHBECTHPOBAHHH M0 MOPYYEHMEC APYIHX IKOACH, a
TAKOKE, €CIH OHX TOJBKO HAUMHAIOT MOZYMEIBATH 00 MHBECTMPOBIHMY.
JIMYHO 51 nUme CMHPEHHO ClENYI0 B KWibBatepe TamMyaa, MOCKOJBKY,
KOrna papBHHBlL ITMCANMH 3Ty KHMUTY, OHM BHECTH B HES [OUCIUHE
OOXKECTBEHHBIE PEKOMEHAALMH M JIVYIIHE WHBECTHLIHMOHHBIC CTPATEIfH,
HMes L1eTs10 JaTh IPaBeAHBIM JFOIAM aHAMOTHYHBIES KIF0YH K OHUMAHHIO

CYTH BOOpOCA.
Haperocs, YTo0 KHura OKKeIC IONE3HOH i npodeccHOHaroB,
KPYITHBIX HHBECTOPOB, A TAKXKE HOBUUKOR Ha GhOHIOBOM PBIHKE.

T

Fnaesa 1. Teicaua cnocobosB
octartbca be3s WTaHOB

Korpa s usydan NcHXOMOTHIO, HAIH MIpenojaBared BoAuWIM Hac B
omHY 13 OKCOOPACKUX MCHXUATPUYECKHX GOJIBHUL, HA3HBaBLIYEOCH
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Thicaua cnocoGoB 0CTBTHCA 603 LITANOB

JHTIMOP- IneradTHRIA TICUXHATD, JIOKTOD JereMenma,
.-HCMOHCTPHPOB&JI" HaM IByx nanuentos. OmuMH M3 3THX 1nBOMX Obln
oIpATHO QAETBIA MYAHHA COPOKA C JULLHHM JIET. Tosopun o GrICTPO.
[To ero CoBaM, eMy ObLI0 NPOTMBHO HAXOMMTLCA B OolbHHIE, M Honee
3710poBbIM €M ceifyac oH HUKOIZA cedsl He MYBCTBOBAL Y HErO ObUIM
sipy3bs, CEKCYATbHAA NIpUBJIEKATEIIBHOCTD K 1YBCTBO PHIHKA. XBACToBCTBO
He B €ro MIPUBBIIKE, HO JEIA Y HET'O LUK XOPOLLO. [IopasuTebHO XOPOLIO.
Jla, O TODJIECT. HECKOIBKO HA3OMIMB ¥ CIMIIKOM CYETIMB, HO HEB3 Ke
er0 AEpKATE B TICUXYIIIKE TONLKO M3-33 STHX Pa3IpaKaioLiX KayecTs.

B crymeHYecKHe rofsl Mbl Bee OpuH noynrarensmd PJ. Jhvnra
(RD. Laing), MPOTHBHKKA TPATUIKOHHON NCHXUATPHH, YTBEPKIABLIETO,
gr0 Bpayd HABELHHMBAIOT APMBIK CYMacHICAuIero moboMy, KIO He
COOTBETCTBYET MapaMeTpaM CMMpHTeIbuod pylamky oOuiectsa., Mbr
CIOPITH, JOKA3SIBAS, HTO TOPJIOTIAH UPOCTO HyJaK. A nCHxmatpsl — ITH
KAHAAPMBI MBICIIEH ~ 3aCTABILIIOT ero [UIATHTH TaKyko LEHY.

Onmbaereck, — Hacrausan gokrop Jletemenmia. — Y ropnonasa
SBHOE TCHXMYECKOE 3aboseBaHue. Y HEro MaHHMaKATbHO-JEIpECCHBHEBIA
CUX03, TEPeXoMsIHA B COCTOSHME MOMHEM MAHMAKATBHOCTH. B
MAHWaKallbHOM COCToSIHUM OH MOXET Co30aBarh  BEYATIEHHS
BHYLIAIOILETO HOBEpHE ¥ JAXE o4EHB IPHATHOTO uY€loBeKa, HO HE
cnocofes Ha palMoHaMbhule  yMo3awmouends. OH  npucTapan  x
KEHUMHAM 0e3 BCSIKOTO HA TO MOBOAA C HX CTOPOHBL, PasOpaCHIBAICS
AeupramMn. Uepes HeCKOMLKO THEH MAHMAKATLHOIO COCTOSAHHA OH Ob! BIAI
B YXaCHYTO IErpeccuro.

Ha OGomemmncreo w3z mac 3To OOBsCHEHME He TPOMU3BENO
Briciamiernus. Mpl cuuTany, 4YTo TPUIUCHIBAEMBI TOMY YETOBEKY
MAHHAKABHO-[eTIpeCCHBHBI TICHX03 OBUT TeM CAMBIM APTIBHIKOM, 0
KOTopoM  mpeaynpescan  JIsiar. M mamleparh, 4TO  AcCOLMAIMS
IMEPHKAHCKIX  [CHXMATPOR BKIOWAUIA MaHMIO M MAHMAKATHHO-
FCUPECCHBHBIL nCHX03 B  CIMCOK  YCTAHOBIEHHBIX  TCHXMHECKMX
00NEBARMI 1 cupraer IUI0XYI0 OPHEHTALMIO B (PMHAHCOBEIX BOIPOCAX
OAHUM 13 CHMITTOMOB BRITIIeyKA3AHHBIX COCTOSHII,

Korga st mavan mucars 3TY KHUT'Y, Ta ClieHa B OoMbHHLE BCIUIBUIA B
TMaMATH, NoTOMY YTo B MaHWAKATbHBIE COCTOSHMS BIAAAIOT HE
0 OueHB B36ymopakeHHble oM. B psile caydaes 0BeACHHE SBHO
ATHEIX 1 Tpe3BOMBICTALIMX WHBECTOPOB OYEHb HANIOMMHANQ

Moei;
Tongk
HODM
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Inasat

HoReICHHE TALMEHTA JOKTOopa JleTeMeHma B MaHMAKAILHOH hase,
IKOHOMHCTEI OKPECTHIIM TAKHe COOBITUS CIIEKYIATHBHBIMH OyMaMH,

HeoGxoavmMaa Bam MCTODKMA CNERYNATURHDBIX MaHMH

Hekoropeie MCTOpLKN YTBEPIKAAXOT, YTO TIEPRBLII M3 TAK HA3bIBAEMbIX
CMICKYJLITHBHBIX OYMOB cmyyHncsl B aHTHHHBIX AdvHax. B 333 roay no
HalUe# Opel LeHBl HA MMYLIECTBO H 3¢MMO BETeMH B Ipemm o
nogredecss. XOTd JOKYMEHTOS, W3 KOTOpeIX MBI MormM Obl  y3HATH
NOAPOOHOCTH FTOr0 COORITHA, HE COXPAHIIIOCH, TEM He MEHEe, MHTEPECEH TOT
(axt, 40 "camag’ palHOHATHHAY W YTOHUEHHAs JpeBHss UHBHIA3AIHS
nornbna, .,

C cepemmubr  XVII  Beka XOpom0  JOKYMEHTHPOBAHHEBIX
"CneKyNATHBHBIX MaHWH" OpUI0 MHOrO. [ieHB! HA aKuMH, 3¢MIIO, 30JI0TO,
cepedpo, Kene3Hrie JOPOrH B — YTo HAaHO0JIee POMAHTHYHO — THOJIBIAHE
MOAHUMAIUCE [0 HEBEPOSITHO BLICOKHX yporHeit. B 1637 roxy nena ogHoi
JYKOBWYKM THJIBIIAHA PEOKOro COopTa JOCTHTAla CTOMMOCTH 12 axkpop
3EMITH B LIEHTpe NPOLBETABLIEFO IOIAHACKOTO ropoaa XaprieM,

B Axrnmum Hekoe rozo6ue QOHIOBONO PhIHKA 3apPOHIIOCH B KOHIE
XVII Beka B xoheitx, takmx kak "Y JhxoHarana” n "Y Dappayaiis'.
pacrOIOKeHHbIX BOMM3KM amerd MKcUeHH/pK, HO JFOIM © NONO3PEHHEM
OTHOCHIHCH K HOBOH ITpotheccun "OHprceBoro Gkodbepa”, ToprosapuIera
aKISIMY.  3aKOH LaprnaMenta, UpHHATRIH B 1697 ronmy, verawonun
XKECTKMH KOHTPOJh HAaA 3TOH JEATENBHOCTBRHO H3-3a OIlaceHMi, 4710
BupKeBBIE CIIEKYIALIMM MOIYT HAHECTH "paspyllIHTesibaeul” Bped. Ho sce
3TH CTpaxu He noMemramd B Hayane XVII Beka pasxzyThes [Iy3sIpio
FOmubx mopeid, xorza B 1720 rofdy Nomy pHHyIMCH BKIA/IBIBATE JEHBIY B
TOPTOBIHO Ha THXOM OKeaHe,

CronetueM TNO3Ke mMOMM TNEPCKMHOMIIMCE ¢ MeuraHud of
IKI0THUECKOM 307I0TE H CHEISIX Ha %elesnnie goporH. B cepennte XIX
BEKA HAUAIACH BEJIMKad sesiesHozopoikHas Manms. [lpumepro aepes 50
net, B 1907 roay, xpusuc B Amepuke npusen K (rHancoBoMy 3actoro. Ho
3TO HE OCTAHOBHIIO MHBECTOPOB OT BTSrMBAHMA B JIMXOPAIKY, BbI3BaHHYH)
3eMerbHbIM OymoM Bo Dnopuie B 1925 romy, 3a KOTOPBIM BCKOPC
nocienosan dym Ha Youn-Crpur 1926-1929 .
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Bttty Long-Asads Hlsasurith Gt aLs:
The Tyt ane Drowring buk e Mafe Laft——"
Zintivre no Despert tham Vatonses or Wafb .~

e

pra u3 Kejaoabl

B Hanexnax u crneiy/sumsX HeT HWHMEr0 HOBOTO. JTo Ka
smami’ 1720 1.

CnewraTbHbLX *Tly3bIpHbIX KapT'', BhinycKasnmxcs O BREMS '
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Korza f Hayal nHCATL OTY KHHTY, HAMOOIEE CBEXKHMM H3 DTHX
mysbipeii Obia Oym smoHcKoro gongororo peinka B 1980-x. Torna urpexc
Nikkei 225, Apmrolyica seayumM QOHIOBEIM HWHACKCOM TOKHHCKOMN
Gupoxy, nodTu Joctur otMeTku 35000. A B anpesie 1999 roma ero mec
cocrapmLl meree 50% oT Tou BemuMHbl. 3a nepuos ¢ secdbl 2000 roga ao
auMbl 2001 akiy BBICOKOTEXHONOIMYHBIX KOMIAHHN Mepeliuld B €Lue
Oonee Kpyroe CHypkeHue. NASDAQ rotepat 34%. Ynanud W aKIUY TaKkux
xomranyy, xaxk FEidos. Axumu 3ToH  KOMIIBHWH, BbITTYCKArOmieH
KOMIIBIOTEPHEIE UIPEL Mo MOTHEAM (UmeMoB ¢ yuactHeM Jlapel Kpodr,
yram ¢ 800 nmercos Hrke 230 nencos. Axumn Kingston Communications,
orlepatopa Teneorpon cetd I. [y, ymamu ¢ £10 g paifon £140,
Askrorax 2000 roga 1Mo aKiUMsM BHICOKOTEXHOSOTHYHEIX KOMIIAHNH HME
MacCy MPH3HAKOR Iy 3BIPS.

Co BpeMEHH MOCICAHErO [y3bIpd IPOIUIC CIHIIKOM  Majo
BPEMEHH, YTOOH! [THCaTh HCTOPHYECKUE HUCCIIENOBAHHS HA ITY TEMY, HO 110
foslee gpeBHUM “CUEKYJILIMBHBIM MAHMAM' €CTb HEKOLOPOE KOJIMMEC1BO
pador. KypHamict puktopranckoit snoxu Yapnea Maken (Charles
Mackay, 1852) B csoeil palote History of Extrgordinary Popular
Delusions  ("Hcropust  HeoOpiya#HO  MaccOBBIX  3a6imyxaeHMH )
paccMaTpUBacT TPH 2MM30[a, MMEBIIMX MecrTo g0 1830 roma -
TIOIBIIAHOMAaHKMIO, oxBamusllylo ostananro, my3eipb HOxHEIX MOpeH u
3eMEJBHBI Oym Ha Myccucknu 1718-1720 ropos, CobnasHMBLIMH
NAPWKaH TOKYNaTh 3eMEIbHBIE YIaCTKH B AMEPHKE. DKOHOMUCT [{KoH
Kenner [aaopefit (John Kenneth Galbraith, 1933) panuican xuury A Short
Historv of Financial Euphoria ("Kpartkas wucTopHs (PHHAHCOBOU
sMpoprn”) | amamuTHdeckyro padory mo Kpaxy Youwr-Crpur 1929 r.
Crienmarmct mo ueropun (punapcos Kunnenbeprep (Kindelberger, 1994)
TOXKE IHMCaT o crekyJrruenblx Mannsx  Kapesemn (Carswell, 1993)
HANHCAIT [TOApoOHYIO HCTOPHIO My3eipd HOuaipix mopel. CoBceM HefaBuo
Bmeapa Yencewiop (Edward Chancellor, 1999) B pabore The Devil Take
the Hindmost ('K 4epTy HeymayHHKOR') AT 3aHAMATSIBHYIO OLEHKY
HEKOTOPBIM U3 3TUX Manuit. Ho put OHO U3 ITHX HCCle ZoBAHUH He ObLIO B
TMIOAHOH Mepe nCHXONOrHMUCCKHM.

Uctopuky npemnosuTaroT BRICKA3bIBATE MHEHHE, YTO BCE 3TH
MaHM{ OBUTH CXOKHM 10 CcBoeMy xapaxrepy. [Dxon Kenwer I'anOpenr
3asIBJIACT, YT0 WHBECTOpAMU HBHIKET AUKAS aHHOCTh H MAHWKA OT TOTO,
YO OHH MOIYT YITYCTHTE CKa304HBIE IIpHObInH. Ecu apyrue Gorareror, —
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;0T OHY, — TO U MHe Hazo 051 MOTOPONHTLCA, HHAYEC 8 HHYETO He
JoTyHy. B KOHEeHHOM cyere BCe 3TH OYMBI 3aKaHUHBAIICE KATaCTpOQOii.

Ja WCKTHOUeHMSM 3eMemsHoro Oyma Ha  Muccucuny, Bee
ocTATBHEIC “CIEKYILATHBHLIC MaHWH"' OXBATHIBATM PbIHKH, HA KOTOPBIX
JHBECTOPBl  UMEIH HEKOTOPBI  OfibIT. BrIajgeBas [JeHbIW. I3TH
obecredeHHEIE MY>KYHHE! H KCHIIMHBE OBUTH YBEPEHE!, 4T0 UX ASHCTBHA B
[raHe PUCKa BIIoMHE GraropasymHst. OIHAKO, A M03BOJIO Cele BBICKA3aTh
NPEATONOKEHNE, UT0 Mbi HHKOCAL He CMOMKEM MOHATH CTyOMHHBIX
PHYHH ITHX OYMOB, €CITH OyleM CHHTATH, YTO B HX OCHOBe JIEKAT JIALID
sreMeHTApHAS &TMHOCTh ¥ IPYOsH cTagssii MHCTHHKT. K toMy ke, Bo
poeX CHEKYISMTHBHBIX JIHXODaIKaX KrO-TO BRIATPBIBACT, a4 KIO-TO
nporrpeBaET. MHOTHE MHBECTODB! BBIIUTM H3 JTHX MaHHii ¢ O4eHb
XOpOUTMH ~ OapbllaMy, TOCKOJBKY —aKHOT&X CO3Aasal  IIpUOBUTE,
[Tponrpasupivy OBLIM Te, KTO MM KyIIUT CIHIUKOM IO3THO, MIH — TT0
CAYMAIOCH TOPAa3f0 HAILE — HE MOT PEIHMTBCA BOBPEMA HpPOAaTs, KOTHA
ys€ ObLN B IIpUOBYIH.

Kpome Toro, peiEKY nomaepKMBATACH YIACTHEM B HMX MHOTHX
ABTOPUTETHBIX JIMHHOCTEH — GOraThIX, YBOKACMBIX ¥ M3BECTHBIX JOMCH,
V3K eciy MIpatoT Takue JIOH, MeHee OOTaThIM M MEHEE OILITHBIM HIpa
Ka3a/1ach OTHOCHTEIBHO OesomacHoi. Bo BpeMst BCex 3THX my3elpedt
3BYYATd W apeRynpexpeHud. bpasume Ha cebg poms Kaccamaper
OPERYTIPERK IV, 9TO IICHB C/IMIIKOM BBRICOKHE. HO B OCHOBHOH CBOSH
Macce oM HX He CTYIAIH.

Eme omHO OCHOBaHME NOABEPIHYTH COMHEHHIO OOBACHEHHE
CIEKYISITUBHBIX OYMOB 3MEMEHTAPHOU ATUHOCTHIO, CTPAXOM U CTAHBIM
MHCTHHKTOM JIaeT Teopus KOTHHTWBHOTO JHMCCOHAHCA. JTa Teopus
npeanaraer Qonee ryboKue OOBACHEHWS CYTH NPUYMH, 10 KOTODHIM
MHBECTOpaM T4K TPYAHO IIPU3HATH, YTO TEKYIie YPOBHM [PO3ST
NOTeHIMATLHOK KaTacTpodoit, N BoBpeMs NpoJats akuuH. C IOMOBIO
3TOi TEOpUH MOXKHO TAKKE ODBACHWTH, IOYEMY MHOTME WHBECTOpBI BO
BPEMA ABYX M3 YHOMAHYTHIX [y3bipell MTHOPHPOBATH OMBIT CBOMX
HCAABHIX MpeIiecTBEHHHKOB, CBRACTENBCTBOBABUINN O PHCKOBAHHOCTH

HIDEL

Kpatkue 0030pEl  IATH  HIDKCCNIEAYIONMX MaHMil  ITOKQKYT,
RacKomko caoskummMu 08y LT Ha CaMOM Jesle.



fnasal

JlenbTH — KOPEHD 3712, WM TIONbNaHoManus 1633-1637

[Nowtanauel mOOWIH LBETH! €HIE KO TOTO, KaK OKoJo 1633 roma
TIONBIAHEl CTAMM  OOOPOTHEM  KPEIUTHO-TeHEAKHEIM  UHCTPYMEHTOM,
Kasxnptii rox w3 KonctatuHonons B AMcrepiaM MpHXOAWIM Cyna ¢
JYKOBKAMW M KOPEIIKaMH  TiojbllaHoB.  (CHauana  KpacHebiMu,
9K30THYECKHMH THOJIbIIAHaMH BOCXHMIIATHCE [IPOCTO TaK, HO BCKODPE OHU
TAOKE CTAIH H CUMBOIOM OOIISCTBEHHOIO CTaTyCa.

B 30-x ronax XVl Bexa I'omnanmis Gbina Hanbomnee coBeplIeHHbIM
B (PMHAHCOBOM OTHOLICHUM 00mecTBoM B Mupe. Kymus! Mormu Opars
KPEIUTHL B HEJABHO NMOABUBUIMXCS DaHKaX, a B AMcrepraMe ObUIo HEeKoe
nmogodue (orposoro peka. [lo ceoell Harype rommavmust He ObUln
A3apTHHIMY JEORbMH. MHOI¥Me ObUIM NPUBEIKCHIAMU KaJbBUHH3MA U B
IENOBLIX OTHOUICHUSX CTPOrO NPHASPKHBATINCH IPOTECTAHTCKON ITHKH,
T'onnanackie Kymiel yMenu npocuYdTsIBate pUcK. OHM HHAHCHPOBAIIN
IUIMTEBHBIE MOPCKHE TUIaBAHMS, U3 KOTOPBIX CY/Ia HMETH peanbHbIH Wane
HE BEpHYTLCS, HO B KOTOpBIX TAKKE Oblna W peaibHad [EpCneKTHBA
OIPOMHBIX [IPHAOBUTEH.

B navane 1634 rona ouH TronenaH crorn oxono 400 dopusHoB. 3a
nepuon ¢ 1634 o 1633 rop Lena cHayaia yaBOWIach, NOTOM YTPOWIACE, a
zateM yaecsrepurace. K cepemuse 1035 roza UeHsl Ha TIONBIIAHEL Yoke
KOTUPOBUNCH Ha Oupikax Porrepmama, Xopua, AnkMapa u Jlefnena, a
Taroke AMcrepaamMa.

Cpauasia TIONBIIAHAMH 3aHMMaIUCH TOJNBKG GOTAThle KYIIBI, HO
34TeM B 3TO BIAHYMCh M JIORM CPENHETo Kidcca. Hexotopwle cembH
NpojaBaIn CBOM 1OMA, ¥TOOBl KyIIMTH HA 3TH JEHBIU THOJIBIIAHBL.
OOBEKTUBHO JEOIU TOHMMATH, YTO HBETHI HEe MOTYT CTOUThH Tak foporo. A
CyOBeKTHBHbIE OUIYLICHHA dTHX JIKOJeH ObL1M coBcem apyrumu. CaliMon
Illama (Simon Schama, 1994) yrBepxgaer, 4ro TpaBsmuil Klacc
['onnanamy ObUl B CMATEHHH OT 3TOTO JICHEKHOTO ICHX03a. Kazanock, aro
JHO/TM HE BHJICIM TEPCTIEKTHB 3TOr0 (PEHOMEHa ¥ OBLIM HE B COCTOSHHH
BECTH CE05 3APABOMbBIC/IALIIE.

Lienr: Ha TIOMBAHBE [TOAHATIICH TAK BBICOKO, YTO JTyKOBIYKH CTAM
MpOJaBaTHECS HA BEC, M3MEpsABUIMiics Nepuramy. Opuu IIEpHT BECHT
MeHbllle rpaMma, Tronbnad copra "AaMupan Jludkes", secusinii 430
neputoB, CToMa 4400 dnopuros. CaMbIM KoporuM copToM ObU "Semy)er
Augustus” ("Beunpiii aBrycr'), uewa koToporo mgoxomwia xo 5500
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@OPHH(JB, OavH Kytlel] XOoTea KyIIMTh BCEl'G OIHY JIYKOBHHUKY DPEJIKOTO
cOpT2 "Buie-Kopoib TaK CHIBHO, YT0 BbIMEHAT €€ (3THM CIIHCKOM Mbl
ofs3aHBlL COBDEMEHHAKY TOTO KYNIA 110 HMEHH MynTunr) sa; 'gpa jacTa
[aUeHALB,  HETBIPE  OTOOpHBIX  ObIKA, BOCEMb OTOODHBIX —CBHHEH,
FBeHAILATD oTOOpPHBIX OBEL, ABE HOJBILHE HOUKM BUHA, YETBLIPE OOSBILVE
Godi TIMBA, JBE GOYKK Macia, ThICAIy (PYHTOB ChIDA, KpoBaTh CO BCEMHU
OCTENBHBIMH NPHUANIENHOCTAMH, KOMIUIEKT (elleHeGebHOI OIeK bl
i CepeOpAHYIO dallly Julst fmteg . CTOHMOCTE BCErd IMEpEUuc/IeHHOrO
cocrasippta 2500 duiopyHoB. Kak HeaBHO MOACHHTATM, MO CErOAHMIHAM

nexsram 310 AxsuBancHTHO $244000 (Hinshley, 1996).

Beeoliliee yBileu€HNE TIONbIOAHAMH ObLTo B {IOJIHOM pacuBere
oxono 18 mecsues. Liperounsle Mulepsl pa3fyBani PeIHOMHELN ITY3EIPb, HO
pX yowms ObUM Obl TIIETHRIMH, €CIA OBl THCAYM JIOZCH HE
OTMAXHMBAMCE 110 CBOCY BOJIC OT pCaJIBHOCTH, YREpPOBAB B TO, YTO THUIBNAH
MOKET CTOMTB ropazio Oorbile, YEM 30JI0TO TAKOTO e BECA.

Ipuessxue mMornu nonacTe B owlanavu B Y/KACHO HENPUSTHLIE
curyauuy. MYHTUHT OITUCHIBAET UCTOPUIO C MATPOCOM, IPAOBIBIIHM B
AMCTepIAaM H OTHPABHBLIHMCA Ha BCIpedy ¢ ToprosueM wemxoM. Kyren
3ALTATHI eMY 33 TOAY9eHHYI0 HHQOpMAMIoO ¥ Jal MAapHWHOBAHHYIO
ceneaky. B3fB cenelky, Marpoc 3aMETIl HA MPWIaBKe Jyxosury. OH
OOHIT eCTh PHIGY ¢ TyKOM, NOITOMY B3t 1 ee. MaTpoc ¥ nomymarth sHe
MOT, 4TO KyTIeL Ob1Nl OBl [TpOTHB.

AecsaThio MUHYTAMH MOBKE KyTlen Npuiilell B spocts. OH He MOr
HANTH JIyKOBMYKY OueHE LIEHHOTO COpTa THoMbnana “Semper Augustus”.
Kyrie o61ckan acio asky. Heuesna.

Breszarmio od seromann: “Marpoc”. 3To oH ykpan Mol THJBIIAH.
Kynexr co6pan mpyseit. u ok o6sickanu Gmpkaiiiie Taseprni. Kora ou
HAKOHe1! HaLIn MaTpoCa, OLLTO CMIIKoM ITo3an0. 10T 6e300HaHO noenat
Cenenxy ¢ myroMm. Marpoc He 3man, yro 310 OpUia camas Aoporas
Mykosuya B mmpe. Ta camas gyxopuna copra "Semper Augustus”,
Clovsmias 5500 dmopumos wim Gonee $600 Toicsy B mepecuere Ha
COBpemennble neHpIn! YyRcTBA IOMOpa ¥ Kynua He ObUIo, ¥ OH 3aCamil
Matpoca B TiopsMy. _

Prirok TiOnEnanHORB pasBWICA M0 TaKOH CTENeHH, YTo HA HEM
Hadantacs paxce bsiouepcHas TOprosast. MyHTHHE IPHBOJHT KOHIPAKT, 110
YCHOBHSAM KoTOporo A cornaiidercs kynmute y b 10 nyKosauek copra
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"Semper Augustus” no uene 4000 QuiopuHOB 33 KaXKAYIO C 110CTABKO}
yepes 6 Henellb MOCAe NOIIHCAHHS KOHTpaKTa. Oy MpenpHHMUYMEL
rOIUTAHACKHUH NMEYATHHIK HaYal M31aBaTh "'PerucTp LBETOB", IeYaTas B Hey
KOKIYIO HENEIIO TICHB! HA THOIBIIAHBL.

Ho B noa0pe 1636 roga Bepa B LIEHHOCTD THOIBIAHOB HEOKHUAAHHO
ynana. Hensr Ha uBeTsl, nmpoxasasiumecs o 4000 qriopUHoB, pesko yram
1o 300-400 tnopunos. Hokynaread OTKa3bIBATHCH BBINOIHATS YCIOBUs
KOHTPAKTOB.

Hctopukd He CMOUTIH OGBSCHUTEL 3TOT CMAX YBEPEHHOCTH WIN,
HCTIONB3YsL  COBPEMEHHBIH  mpPOQeCCHOHANEHBIN  YKAProH, I[IPHYAHY
M3MCHCHMA "HACTpost ydacTHHkoB poeHEKa’. Yapnmes Maxell (Charles
Mackay, 1852) B cBoeit pabGore History of Extraordinary Popular
Delusions ("WcTopHA HeoOBMaMHO MacCOBBIX 3a0My»KIEHHH'") HAIHCAT
b - cnepyromee:  “Haxonerp Hambonee GnaropasyMHBIE  HayId
[IOHHMATB, YTO 374 IIYTIOCTE HE MOKCT INPOAODKATECA BCUHO". (OnHako,
3TO AOBOJIBHO MTOBEPXHOCTHOE OO BIACHEHME

[ocnencrems Opuin CnokHBIMH, [0 Kpaxd OJHA 10KyU&1S/H
MHOTTA 3aHMMANTM JEHBIM JUIA TOKYIIKH THOSIBNAHOB. JpYyrHe oTnaBaiu
JTYKOBUYKM TIONBIIAHOB B KAUECTBE 3a/10ra IMOJI OpaBIUHMECS KpPEJHTHL
MMesiine GosbLIOE COCTOSHUE B TIONBIIAHAX BAPYr OOHAPYXKIWIH, YTO
BIAfCHOT TOpaMH I[IPAKTHMYECKW HUYEr0 He CTOUBILIMX IIBETOB.
Tonmanckoe NpaBUTEIBCTBO OTKAZBIBAIOCH BMELIMBATECS, 3asBILLL, YTO
IPUBECTH B NOpsfOK BCIO 3TY HEPAs0epuxy KODKHBI CAMH TOPLOBLI
THJIGIIAHAMA.

HurepecHsiM  OBUTG UM MOSBHBIIEECSI B KOHEYHOM  CHETE
FOpPHIOMYECKOE pellieHHe. Bee KOHTPAKTHI, 3aKIOoucHHbe B HoAOpe 1636
rofia Ha NHMKES MaHWM, ObUIM OObSBICHBI HENeHCTBHTC/ABHBIMH. BcCe
KOHTPaKTh!, 32KTIOUEHHLIE MOTPKE, CYUTAMCH HCMOJHEHHBIMH, eCIH
noxytiareny mwatiin 10% or pagee orosopeHHoit 1ieHsl. IIpoaasioB 310
PAaCCIPOIUIO, HO KOTTIA OHU IThITANHCh ONMPOTECTOBAT OIUIATY B CYLE, TO HE
HAXOOWIA TaM COYYBCTBHA. | OMMAHACKHE CyApH  OTKA3LIBAINCH
NPHHY/KIATh TOKYTIATENEH K UCIOTHEHNIO KOHTPAKTHBIX 00M3aTeNbCTB,
YKa3biBad, YTo "JOITH, BOSHUKIIKE B NIPOLIECCE UTPBL, 110 3aKOHY KOJIraMH
He sRIsBOTCs". OMHAKO, 10 Kpaxa HE NOKyNaTey, Hy IPOfABIIEl BOBCE HE
CuMTa/IM ce0s YJaCTHHUKAMHM a3aPTHON MTPBL

lonnannckoe o0mecTrRO ObUIO0 CHILHBM, H OH3HEC BCKOpe
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W
onpasics. [To MHEHMIQ JKOHOMHUCTOB, B CO3IaHMM My3pipst FOukebX

wopell YUECTBOBDI BO MHOIOM CROMME MEXAHM3MEL, HO 6EUIOV OIHO
CyUICCTREHHOE OTITHINE. Ecny ronnanmies okynand 1o abcypaHoii uere

e ¥ OK3OTHIECKUE URETHI, TO YHACTHYKH YTOTO My3hipA TOKyTam
jcTKH GyMard ¥ Medrs! 0 PUOELTH.

A gpponepHLId kanuran'’ 1 Iyzeips FOxkubix Mopeit

¥ [Ixonarar Ceudr, u Januere Jedo, korma mucam o [fyseipe
O mopeli 1720 ropma, pucoBAMM  KapTUHY  IPOCTOMYUIHBIX
JHBECTOPOR, OOMaHyTsIX Ooratessu. B ceoeM cruxorsopery Ceudyr
peicMenBacT LKOGOEpOB, CUAMIMX H HAKURANMXCA B Kodeime
I'appayfﬂﬁﬁr

A ua BeprunEe OesonacHore yreca lappayatis,

KecToxuil OKUAAET KEPTB HapoJl,

JIeAAT U 3KIIYT, B TOMIIEHLE LIETEHES,

Kora tena nornOimx JKepra oHAYT B OXOU.

Ho HeBecTops! Oplin OTHIONS He TAKHMH HansHeMIL Ko Bpemeri
BO3HHKHOBEHHS STOr0 0y3eIps GORNOBRI pHIKOK ABTHu yxe umen 150-
NCTRUIO WCTOpIE0. T1epnbie aKIHOHEPHBIE KOMIAHIN NOSRUMHCE Slig BO
BpEMEHa XKopolieBbl EnpzaBeTHl Mg (UHAHCHPOBRAHUS 3KCliemmiuii B
Poceiro 1 Oct-Humro ¥ HATDKURAHYS TOPrOBIY C 3THMH CTPAHAME.
Komnamst no pogocpabrerno Jougona Gbuta octobasa B 1607 rogy u
AIANACH AKITHOHEPHOH KOMITAHHCLL.

B cratre, onyGnukopansoi Herasao B Journal of Economic History
("Kypran ncropm sxoHomuxa") (1999), Kacrpo (Castro) u Jlu (Lee)
OTMCHAKOT, YTO B JOHAOHCKHX KohelHsx "CorMecTHbmMH (GoHzaMy”
TOProBaid Kax MyHumMyMm ¢ 1672 roma. CaMo clioBocoyerarye "GorioBas
Gupska’ mpoucxompr 0T "cOBMECTHRIX (hoMIOR", Tie (oRaMM Gpim
aKumy. Kactpe w JIM asanmaupyiorT NOKYITKY B UPORAKHM akiMi IByX
Toprossx komnaduit X VI pexa -~ Koponespexol AQprrkalCcKoil koMpaHyy
¥ Komnamun 'y 30088 30mBa.

loxanyit, enie Sonee youeuTened TOT GakT, 910 K 1690-M rogam

YHE QYHKIMOHUPOBAT (PHIOYEPCHBIA PeHOK. B kodelasax Bokpyr amiey
‘CHEHHIDK MOXKHO OBUIO KYIUTEH aKIMM, 4 TAK K€ TAK HasbBAeMbie
"Orxases", B mamdere. onyGmkoranton B 1694 romy, Hixorn Xoxrod
Uobn Houphton) muean, wro "denopex ¢ AeHbraMu" Mor npuiith B
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Koperro appaysiist W "cripocurs, BO 4Yro emy ofoinercs OTkas of
ONpPE/ICIEHHOI0 KOMYECTBa aKimi, To ¢€CTE, CKONPKO THHEH Ha aKUMIO 0Oy
JOJDKEN 3aIUIaTUThL 33 CBOOOAY HOIY'IMIE 3TH QKUK WITH OTKA3ATLCH O
HMX IO ONPENENEHHON LieHe B JIH000€ BpeMs B TedeHUe CIIeIyrOILMX 1UeCTy
MECSIIEB HIIH JIPYTOIO OTOBOPEeHHOTO cpoka”. (CeroHsa Mbl HA3BIBAEM 3TOT
HHCTPYMEHT orlLiHoHoM. OIMUMOHE] JAKOT MOKYIMATENto [IPABO KYTIUTh HIM
npojaTh Kaxoi-mMfo 6azoBblif aKTHB wepes OlpeAeNeHHsIH IepHo
BpeMenn. (CKaokeM. Bhl KyIDWIM OTHIMOH Ha TPABO KyIHTh Kakyro-nudo
AKIHIO 110 SU Y 3AILTATHIIM 32 3TY NpHBIIEruIO 5. By akiust BBIPACTACT B
1eHe 20 57, BBl OKa3bIBACTECH “IIPU JEHBIAX", TO eCTh UMESETe IIPHOBLTE B 2
(IeHTa Ha axuro. Ecmm ke Oymara naypger g0 49, Bbl 1EPSCTE BCKO CBUIO
CTABKY.

XOKTOH Tarcke OMHCaT “CIiocofbl UTpbl HA IIOHIKEHUE", KOTa KTo-
GO COMNAMIACTCH MpoAALh dKUMK L0 OLPeReIIeHHOR ueHe. Eunu Liena
NMOAHHMACTCA, BbI TCPACTE BallM JEHbIM. EC/IN MaJaCcT — Bbl BBIHTIPBIBACTE,
PazopbeM Npemsioymiuil npuMep. Eciu Bbl KyMIUTH OlIUHOH HA NPOAAXY
0 50 M 3anaTuIM 32 3Ty MPHRUIETHIO 5, BB OKAXETECh 'MPH fieHbrax" B
CITy4Ya€ CHWDKCHMS LICHBI HIDKE 45, TAK KAaK TOra BEI NEPEKpoeTe CBOKO
NEPROHAYAILHYIO CTABKy B pazMepe 5. XOoKToH Jaxe 00prucoBal OacHyo
HPAKTUKY MOTEHUHATBHOH NPOIKH TpyImaMH OOmbLIEro KOIMHECTBa
aKIMH KOMITAHHUH, 4eM CYLIECTBOBAIO B ICHCTBHTCILHOCTH.

VMerHo Ha 370M (POHE HMHTEpECA K aKIMOHEPHBIM KOMMAHIIM U
OeCIIoKOlCTBa B OTHOIICHNH CIICKy/BIUMH U Gelia B 1710 roxy yupcixneHa
Kowmnanns IOxneix mopeit. Tlpapurenscrso AHIUIMM CTONKHYZIOCH C
(puHaHCOBBIM KpU3UCOM, U rpad Oxchopn, a tarcke apyrue Goratsie
AHTIIMHCKHE KYIUbl COrMacWIUCh MPUHATL HA ¢e0s rOCyJAPCTBEHHBIN
JOAT, cocrasisBumi B 10 Bpema £10 mwumonoe. YrtoGe Kommamia
Ommex  MOpell MOIVIA  BHIUIAYHBATE AKIMOHEPAM JTHBHAEHIBI, eif
OTUMCIBSLTIACk HEKOTOpas YACTE TAMOMKEHHBIX MOLLIMH, B3UMABILMXCS, K
ApuMepy, € TaKUX TORapoR, Kak Talax. Kovnanwg Tamoke nomyuwna
MOHOIIOJIBHOE [IPABO HA TOPIOBIIO CO CTPAHAMH M OCTPOBAMH HOXKHBIX
MOpeil. B cOBET HPEKTOPOB KOMIIAHHU BXOJIFTIH U3BECTHBIE U YBAXKACMBIE
JIOOM, KOTOPBIC HagalH BECTH Ou3Hec 0e3 BCIKOLO YMEICHA HaZyTh
nyOIHKy.

K 1710 romy Ha amiee VkcueHHmDK yxe yCTAHOBIWIKCH
OIIpeICNeHHbIe TOPropbie npouenyphbl. JIu U Kactpo nepepsiid apXubbl
Koponesckon AQpuxarckoit komiranuy 1 Komnauuu ['y130H0Ba 3a/1HBa U
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[
oGHapYKATA DRI TOBETMPOB, KAk Hampumep, Yumesav  [ermxepn,

pLICTYNIABILINX B poSH GpOKEPOB U MapKe’E-Mei:Il{ep()B. [Hemepn nokymnan
1 IPONABATT AKLMH YLIOMSHY T1X KOMIFQHITH, B3MA) 32 3T0 KOMUCCHOHHBIC
J yacTo JepKa AeQoNbIINe MAaKeThl aKUui, YTOOBI UHBECTOPBI BCET/A
HMEITH BO3MOKHOCTD KVYIIUTE HX Y HETO.

COLMATBHEIA M MCTOPUYECKMH  KOHIEKCT TOXKE — ChIpal
sHauMTENBHYIO DPOIb B CO3/aHHK ITy3BIpS FOMKHBIX MOpeH. AHrTHYaHe
peerId BOCKAMUIKCE MCCIEN0BATENLCKAMH KCIICTMIMAMMU | [THpPATCTBOM.
Taxve 1mpatsl, xax I'cupy Mopras, xamiran Knan, Gapromomsto Pobepre
u Bipkbopn, OB mOmMyNApHBIMU reposMu. Pobepre Osim u3BecTeH
BREICHMEM 3aNPETA HA yHoTpeOieHHe Ha O0PTY ATKOTONBHBIX HATUTKOR,
NOCKOIBKY CHMTAlL, 4TO IMbAHBIE TIMPATHI CPAKAIOTCA XY¥Ke TpesBhIX. Ero
riofesl IOATBEKAAIM 3Ty TOUKY 3pekud. Ero obxomisirecs 6e3 poMa
xoMauael 3axBaTiti 400 xopalnell ¥ yrpokany MOPCKHM IIEPEBO3KAM,
BEMHYIMB KOMAHJOBAHKE (DIOTA HanpaBWTR Ha DOpp0y € HMMH LIenyIo
ackaapy. HexoTophie fake CYMTaiM, Y10 BHPAThl OCHOBAIM YTOMUYECKYH)
pecrybrmaky Ha Magarackape. He ocnabeBan HHTEpEC U K TIOHCKaM MECTa,
e Kandrad Ky 3apsil cBOM COKPOBUILIA,

Kovmaous  MlxHbIX  Mopedl  Npeanoxkuina — MHBECTOpaM
BOIMOKHOCTS HA 3AKOHHEIX OCHOBAHMSAX [IOVYACTBOBATE B OCBOEHUH
CKazouHLbIX GorarcTs. Jxomu 6rum yOexneHsl, yro B [epy u Mekcuke
HAXOIITCS HEMCUEPIaeMBIC 3TN 3070Ta U Cepelpa, M KECTOKME
ApEapd OymyT oTxaBatbh 3To 3070TO M ccpelpo B ofMeH na Omcep H
opexry. Beas 305010 st HUX 6610 He3AeTyILIKOI.

MHorue NCTOpHKU YTBEPHIAIOT, IT0 NAKE €CITH NPU CO3AAHMM
Kovmamun IOumbix Mopeil namepenus e yupequrened w  Obuld
4eCTHBIMK, TO 1 1720 romy cHTyaums W3MEHWIACh, U HEPa3DOpIHBLIE B
CPEACTBaX WICHBI NMPABIECHHS KOMIIAHIH HAYUIH paciipOCTPAHsTh CIyXH C
OEBI0 momare CTOMMOCTE ee akiyi. OHM pacHyCTHMH CllyX, 47O
Henanms: yerynur Arrme versipe riopra na nobepesxse Yrm 1 Lepy. Ha
camom perne Bce ObUlo Huave. B npouecce ofcyxnenus yenosuit "asiento”
~ CornanreHus o nocrarke patos w3 Adipuxku B Bect-HHm0 ~ x0porm
Ycnanmy dumn V. cpenan scero omy yerynky. B kawectse
ReMOHCTpatn o6polt Bom (PUIHII PR3pEILUl OOHOMY OPHTAHCKOMY
KOpabumo B rox Toprosate ¢ Mexcukoil. Ilepy u Umm, Ho naxe U 2Ty
AOTOBOPEHHOCTE OH CONPOBONMI THKENBIMU YCNOBUAMH. Duinvmt JJomxes
OBIN nomyuars werpeprs Beelt MPHBLLTM 1 5% OT OCTAMLION MPUGLLA.
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22 smeapst 1720 roga B nanare obumn bank Axrmd v Kommanng
HOsxHBIX MOpei DOpOTHCE 32 MPaBO TIPUHSTE Ha ces 00A32TENBCTRA Iig
Doy OpUTAHCKON Ka3HBI, KOTOPBIA K TOMY BPEMEHH yoke 05l DOJBHIE Tex
£10 mwumonoB B 1710 r. KoMnanms FOxHbIX MoOpell TNIpemIoxumg
BBUUIATUTE CYLLIECTBYIOIME JONT B TeyeHHe 25 JieT B 00MEH HA MMOLLUTMHE]
Ha TabaK M MOHOMOJIBEHOE TPABO BECTH TOProBilo ¢ Mcnmanmer v nopramy
HOSKHBIX MOpEH.

2 epans B pe3yneTaTe ronocosanys nodemura Kovmanys IOxmex
MOpeH, x0T wieH naprameHTa Pobepr Yommon npemynpexnan, 4ro s
crydae nodens! Komnanm KOHBIX Mopeii "onacHas NpaKTvKa OGHPXEBoi
MIPBl  OTBIICYeT BHHMAHHE HAUMH OT HOpMAIbHOH TOPIOBIH U
npoussoacTsa. OHa CTaHET OnacHeM COONA3HOM, 3aMAHMBAIONINM B
JIOBYILKY M3/HMIIHE JOBEPYMBLIX JIOAEH, KOTOpHIE MOIYT Da3OpHTHCH,
BIOKUB 3apa0OTaHHBIC NEHBIM B IIPOEKT, OOCHIANOMMi WUTO30pHOE
porarcteo”. YoIoion [OOKasbIBaI, 4To "yKe CaMBIA MEpBBIH TIPHHIMI
IpOcKTa  SBIETCS  3I0M  OrPOMHEMINEH  BESIMYMHEI,  [IOCKOJIBKY
TIPeIyCMATPHUBAET HCKYCCTBEHHBIM NOTBEM CTOMMOCTH AKLHMH  ITyTem
MOJOrpeBa HacTpOCHMHM M mojdepkaHusd — oOUEH  OmepyiMOCTH
O0CIIAHMSIMH BBITUIATH] JIMBUICHIOB H3 (QOHIOB, KOTOPLIX SBHO HE XBATUT
JUTA 370N perm”.

Cnoro "omepKUMOCTE", KOTOpo€ MCIONB30BAT Youron, ObLIo
BIOMHE noaxomaiM. OH 331aBaJT BOTIPOCH, KOTOpLIE 337aJ1 OBI 1 XOPOLITMi]
COBpeMCHHBIH (DMHAHCOBBI aHAMTHK. Kaxum oO0pasoM  KOMIAHMA
mpedrioyaraeT  HOTYYMTe  HeoOXommmy:o el mpubelts?  Kakospr
(hakTHueCKHe 0OBeMBI ITpoJaK”?

Ha crnegyronmii geHb 10C€  OOIYMEHMA  KOHTpOAS  Hajl
rocyaapcIBeHHbM gomroM akipy Kommanuu KOsxHbX MOpeH BBIDOCITA B
mere co 130 po 300 ¢ynros. 3arem OWUIE JODKEH ObUI MOTYYHTH
omobpeHHe [alaThl JIopAOB. VICTOpHKH, CUMTANONIME  KOMIIAHHIO
HATyBATEILCTBOM, YTBEPAIAIOT, YTO WICHB! [IPaBICHIA PACTYCTWIM elle
DOBIIE BECCOBECTHBIX CITYXOB, YTOOR! BBI3BATE pOCT AKLIMIL SKOOBI MEXITY
Hcenanveit u AHTHeH BeyTCs IEPENOBOPDI O HOBAIX CONIAlliCHUsX. D
BOT-BOT cpenaeT HoBble YCTYNkM. M3 [lorocu B JloHmoH OTIIPaBICHO

cepedpo Ha 0OpaboTKy.
OminM u3 HaHDONEE MHTEPECHBIX ACMEKTOB ApaMbl OMKHBIX MOpeH
6b11 BonHoBOM 3¢ dexT. Eci B Iommanauu maus 6bU1a cOKyCHpOBaHa HA
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e
qonbraRax M TONBKO Ha HUX, B Aurmuy Kommapus FOwuex mopeit
pplsBaja POCT MHTEPECa K LpPYruM aKUMOHEDMBIM KOMIIHWAM, H B
pesyBTare Ha CBET MOABUIIMCS COTHH HOBMIX Kommarrit (peaH Hanbonee
SAHUMATENBHBIX ObUTa KOMOAHWA, CACIMATA3MPOBABILAAC #a " fOProWIIe
ponocamy”.  Creusamsangst Apyrax Opia Gonee OcMBICNeHHol, Kak
panpuMep, HMIIOPT OpEeXOBbIX JEPEBbEB H3 BHDLKHHME W "MOILIEHHS
JOHIOHCKMX ymay'. A TperhM ObUm 3 OQMAcTH CIOppeaisMa, Kak
arpUMep, KOMITAHHUS "TI0 CO3aHMI0 KONIECa [Tl BEYHOTO JIBKIGTENA” WK
enle O/HA, CO3manHas i ocyulectsacHus Becoma  Bairogmroro
[pEATPUSITHSL, XAPAKTED KOTOPOFO TOKA HE IOMNEHUT OINIAUICHIIO.
Haxnapumie [OY4acTBOBATR B BeéckMa BeIORHOM  mpeqmpusTHH
pnpectopsl BHeemt 2000 QyHTOB HamMMHPIMI, RO YHPSRHTCH KOMIIAHHH
peye3 BMECIE C JCHBIAaMM, M OOJIBIIE €10 HMKIO HE BWICA 313 BOJHA
3gIpOHYNA TorbKO JIOHmOH, HO ObUla O4eHB MOUMHOH H emle Oomee
MOpA3UTS/H-HOH  OTTOTO, 4I0  OMACCHHA  OTHOCHTENBHO — GHPIKEBEIX
CTIEKY/ ST CYINECTROBURA YKE JABHO, M MMEHHO MPOTHB HUX ObUT
HANPABJICH 3aKOH, MPUHATHI IapraMeHToM B 1697 1.

Heemorps wa mpenynpeskacHds Yomiona, Owwms Ot ogobpen
NATATON JIOPJVB, 83 wicha KOTOPOHR Iporwlocosim "sa" n 10iupko 17
"npotur". Ha cnenytompid 1eHp 3ax0H Gbl1 yTBEpKICH MOHapXxoM. OfIHAKO,
PRIHKM OKCLIGHTPUYHBL. KoMraunsd HOKHeIX Mopel moOunack nepsod ki
OYeHb aMOMLIHO3HOA Lesm. Telleph OHA KOHTPOIMpOBATA MOCYJapeTBEHER
zoxr. Y pesynerar: 7 anpens nexa akipi crusisacs ¢ 310 no 290 dywros.

H cruopa nossrwmice noswmusHele oryxy. I'pad Cranxoyn nony-mn
npemiokenrs Hotammy, Heuanus coitacHa B 00meH na Twlpairap u
Iopr-Maxon otzams nopth! Ha nodepesse HMepy. Pacryckanyt i ot cryxu
WEHb! Npabriesys 1A TIOBBILIEHHS CTOMMOCTH QKIWH WM OHHM cami
NOMHAMAIHCE ITy3BIPSAMM Ha TIOBEPXHOCTD U3-38 OUEHD CHITHHOIO JABITCHYIS
Ipymm, yeeposasiux B Komnanmo KOwHnix Mopeii?

Ho rtermepe Vonmon OsDn yke HE €IMHCTBEHHBLIM BIMSTE/HHBIM
Ckenrrom. xonaran CeHOT (polMTHPoBaHHbIA B pabote Makes, 1852)

Halvcan cre AyrOMHe CIPOKH:
[Mommicunry TOMIATCS TAM BECh [AEHE,
Pyratecs U TOKATLCS UM HE JIEHD,
Buroit toMy swenande HaxHBbI.
Ho, prymsst Bor, rv 6yrner we 10 sxwpy.

43



Tnagal

HugecTopbLl HAUEMY HE YUaTeH

—_—

[Iy361ps JOCTUD MaKCUMAIBHBIX PA3MEpOR B NCpUO ¢ AHBAPS [Io
cenrsops 1720 r. IlpumeuatensHo camo 310 BpemsA. [00OM paHblue
cxoxad cxema Opula samyulesa B [Tapwke momragauem [Dxonom Jlo,
[poekr "Muccucunu”, paspaborannstit JIo, Toxe npeataran HHBECTOPEM
aKIMM KOMIAHUM, BEIYILEW TOPIOBIIO B KOKHBIX MODAX. JTO OBLI Tak
Ha3BIBAeMEBTH 3eMesbHEI OyM Ha Muccucrnu. K maro 1720 roga nema
KOMMAHHK MHUCCUCHITA MOILTA OYEHDb TIOXO. AKIMM KOMIIaHHH WM IO~
(pariry3cku "actions", YTO 3BYWHT ropazfo AVHAMUYHEH, [epeuunl B
cBobonnoe manenue. Kommanis Muccuennn O0aHKpOTHNACH. THCAUN
naprmkad OpUM pasopeHsl. 27 Mas OOSBINICH 3UIble naM@uersi u
KapHKaTypsl, B KoTopsix Jlo mobpaxancs "borureit akumit”. B ompom
KyILIeTe OH ObL1 Ha3BaH NEPBLIM >KMBOPOXKICHHBIM CHIHOM ABSIBOJIA,
"3a0paBILIUM BCE HAUIA JCHBIU".

Kurenu Jloupona 3manu, 4ro npoucxomuio B Ilaprmke. Ilocne
3AKMOUEHKST YTPEXTCKOro MHMPHOTO JOTOBOPA MEXAY 3THMM TOpOogaMH
HIeT IIOCTOAHHBIA TOProBeI OOMEH, W CYIICCTROBAO PEry/spHOE
TpaHcnoptHoe coodienne. U3 Jlonpona B Tlapwkx MOXHO ObLIO
100paTeCst 33 yeTsipe AuA. Takum 00pazoM, TOHAOHIE! NOJDKHBI Obl OBLIH
OBITH B KypCe OITACHOCTH TOPIOBITH B HOMHBIX MODPSX, YTO ITOKA3a1 MPOCKT
Jlo. Ho SonprimHCTRBO )uteneit JIoHpoHa npeanou npOurHOpHpoBaTh
YPOK, IPENOAAHHLIH 110 Ty cTtopony Jla-Mania.

A B Jlounone 29 mat neHa axiym Kommanuy FOxHBIX Moped
nomasinack 40 S00 GyHTOR, H MHOYUE IIOOK OOMEHSIIH TOCY AaPCTRCHHBIE
HeHHple OymMary, O0eCNEUMBABIIME €XKECOAHYIO peHTY, Ha aKUUH
KOMITaHHY. B HauaJie UrOHS POH30LIEN ene OauH ckadok no 890 ¢yHTOB.
I pelmiy, 4ro BBIIE 1CHA YKe He MOHAST, U MHOTHE CTaIH
NpO1aBaTk. 3 HKOHS [TPOJABLOB ObUIO TAK MHOTO, a [IOKYTIATENeH TAK MAIo,
910 peHa yrnana o 640 dynroB. 3HAYHTIAHOE YMCIO TEX, KOMY HE
YIaIoCchk KYTIIHTH aKLKK ¢ caMoro Havaja, OpOCHIHUCH [TOKYTIATh MX cefyac.
cours 640 QyHTOR HM3KOH LIEHOM 1 LIAHCOM OTHOCHTENBHO JCLUEBO BOHTH
B [IPS/NPUSITHE.

Hoocte 0 GaHkpoTcTBe KOMrAHWMM MMUCCUCHITH HE OKasald
HUKAKoro Bmsinus. penynpexiaende Yommona 1 Cudra 10:%€ He ObLTH
YCIIbIHIAHbl. AKIHNA KOMITaHHH pOCIH [0 Hauatda asryCTa, Korga 1ieHa
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JOCTHTTA 1050 dynroB. I10 GRUTO MMKOM. 3aTEM eHA cTaka najath, K
qauATy CeHTIOps Ak npojasamucs no 700, uro see eme Obuto Oonee
BBICOKOR LIEHOM 4EM B Mae, KOTIa HOBOCTH W3 ITapwoxa DopxHE O81 ObUIH
[pEAYPEAHTE HHBECTOPOR 00 onacHOTTH.

Hacrosipe npobnemb!l y Komnanun FOnkHeIX Mopei! Hayamich B
cepeauue ceHTsOps. Tlajenne el Hawalocs NOCKe M3BECTIBI, YTO C3p
JlxoH BIIaHT n APYIye “IeHE! TpABAEHHs KOMIIAHHU IPOAATH HacTh CBOMX
QI M OMYYHIIM HA 3TOM OTPOMHbIe IPHOBLIM. 8 CEHTABPA COCTOLIOCH
cobpaHHe AKIHOHEPOR KOMIAHWM, HO aTMOC(EPhl KPH3HCE HA HEM HE
OUIIATOCh. PYKOBOAUTETM KOMIIAHWH pacXBATHBAMA JOCTUrHYTEIE
pe3y/AbTaThl M CY/1IA OsieCTsilue [epclekimBel. OTHAKO, KAK 3TO HACTO
Geisaer, coOpaHKe, CO3BANHOE A NOBBIUCHUA YBEpCHHOCTH AKIHOHEPOB,
po3pIMETO OBpaTHOE petictare, K 12 cearstps nera ynana 10 540 ¢yHTOB.
3a 09T HEARTH AK{ MY KOMIIAHHH 00eCEHMIIUCE Hano JIOBHHY.

13 cenrabps vcnmyranHeni wied nHapiaMenta Tomac Bpodeprx
Hamcal MHCBMO NOpAYy-KaHIUIEpy, B KOTOpOM OOBHMHAI B NALSHUH
AVPEKTOPOB KOMNAHH, Bpoaephk mucat: “"HauConee yBOKACMBIE RO
BBIBENIM CBOHM fGHBIY, 3auldlasd Cebs 3a cueT MOTEps OOMaHYThIX H
OeclieuHpX, vell pasym ObUT 3aTyMaWE€H ATHOCTBIO H HaaeKIamy
NONYYUTh BMECTO KYIKH MOHET LieTble TOpH fAeHer, TrcsH cemeit Oymyt
00peneHs! Ha RUUIEHCKOe CyliecTrosamie, Mol ykac He BbIPA3WTE
CIOBaMH, A ipOCTh HEoIMCyeMma. . ..

“"Peanuct" ¥ "Meurarenh”" - paccraszofagulfee

Bo Bpems fporiecca, KOTOpblH COBpeMEHHbIE aHAIWTUKN HA3BaTH
OBl LKTIOM BIICTOB/IALEHIH, TOBEACHHE HHBECTOPOB PasIMIAIOCH OYEHb
PasHTeNbHO, I03TOMY A HE MOTY COMPOTUBIIATECS JKEIAHMIO BRIOYHTE B
9Ty Kmury pacckas o l'ac u T'ee. Jxone I'ee, namcabiliem "Orepy
mero” (The Beggar's Opera), n ToMace T'ae, wymue. Oba 6buid
HHTEDECHBIMY JIMYHOCTIMU B HeTopHH JoHona. [eto Nopapyiu 19 axiwii
KOMIaHuy, koTophle OH Tak M He PEILHACcS npofate. Ha miuke peieka ero
aKkay crowmu 20 Teiestd GynToB. JIpy3bs I'ed yMOIAM €ro Mpoaars HX, HO
KaK nanucan B cocii kuure Life of the Poets ("Kisap noston”) Camyans
Hoxorcon (Samuel Johnson, 1905), "0H MEHTAT O BEICOKOM [IONOAKEHHH U
POCKoum”. Teji He YAOCYXIUICA u3GABUTRCA XOT 06! OT JBYX WIM Tpex
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aKipid, YTO IapaHTHPOBaIO Obl €My €XErOAHBIM JOXOA B pasMepe 100
(yHTOB Ha KH3HB 'C yBEPEHHOCTHIO, YTO K&KIBI HCHL Yy HEro Oyner
yicTas pyOauika 1 6apanbs nonarka Ha ooen”.

Korpga akiuu ctam nazjars B LeHe, el He MOr ¢ HUMHM PacCTaThesl,
On mymMai, 4to 19 ero akuwii cHosa BeipacTyT ¥ OyayT cTouts 20 Thicay
¢ynro. Korna on norepsin Bee, JDKOHCOH OTMETH, YTO “KaTacTpotha
OIMYCTIIA €0 TaK HH3KO, 4TO JaXe ero JKH3Hb ObL1a B onacHocTy'. I'eii
OBUT THTTMYHBIM IKCTpaBepToM. EMy BCEria XOTENIOCh HpaBUTBCS IPYTIiuM
TOZSAM, 2 KOrjia ero fuiaHel MPOBAIMBAJIMCH, OH YaCTO BIa/ial B Y/KaCHYI0
nenpeccuto. Ero noeemeHue TpElCTABSETCS THTMYHBIM - CITydaem
OTpHLIAHUA NeilcTBUTeNbHOCTH M maHuky. [loBenenue I'es manomubaer
MOBE/ICHUE MHOTMX WHBECTOPOB, KOTOPBIE WCIIBITHIBAIM TPYOHOCTH C
¢uKcHpoBaHUEM NpHOBLTH, IOTOMY YTO M0 HMX MPEACTAaBJICHISAM LieHa
JI0JDKHA ObLTa MPOIOIDKATE PACTH.

{4 8

r

Cepnue Jlonnoncroro Curn. Cnesa 3nanue banka AHramm.

Tomac Taii Grin Gonee Myapeim. OH Biiajien KHWKHOH JIABKOI HA
Jombapa-cTpuT 1 caesian cocTosiame, npojasas oubnmi. I'ait npogan ceod
aKIMH HA BEPIIMHE pBIHKA W TOIYuMs (PaHTACTHYECKYHO MpPUOBLIH.
coctapyBiTyio 234 Teicsum (ynToB. OH pennul PacnopsuiTses 3TOH
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[pHOBUBI0 ATLTPYHCTINHO ¥ OCHOBAI HOBLIA rocrmtais. Focrutals [ad
g _,‘IoHﬂOchoro mocta. UynecHad mapa — ATUHBIA MO3T M KyTIeil-

ajﬁ,Tp}’!fCT
THIHYHBIE PA3IAUHS

VICTOpUKH. H3yYarOUIMe pasBUTHE 3IKOHOMMKH, HE BBIACHUM. KTO
gpIiEen 3 ITOTO ITy3BIPs ¢ MPUOLLIBIO,  KTO ¢ YOBITKOM, Ho BCE XKE €CTh
HEKOTOpBIE HHTEPECHDBIS CBEACHHA. Pl eBpefiCiIX GaHKHpOB, TaKHX Kax
TTa KocTac, NoXoxke, He 09€Hb BIC3A/IH B ITH KUK, 8 Te aKIHH, KOTOpbIe
y HYX OBUTH, OHH Mponaiii B xopoliee spemst. Cap Teosop HaceeH, oy
U3 JMPEKTOPOB barka AHIIIHMK, DOTEPSIT HENOE COCTOARYE, HO Y HETO BCE-
TaKd OCTAIOCh JOCTATOMHO MMylIecTRa Ha cyMmy 300 Twicsd (yHIOB.
I 'pyGoBatsIii priu@ape U3 fuHKoMsHUNIpa, Cp [DKoH Mepec, okazaics B
pones xymueM MoloxeHu. OH ObLT YBEPEH, YTO IY3BIPH CAETACT €0
takiM OOraThlM, YTO OH CMOXKEY CTaTh BHIHBIM TOCYJaDCTBEHHbIM
AEATENEM, O OOAHKPOTHACK, [TOCKOMIBKY HE PERIMIICA TpONdTh akiMd. A
sedp Mepec He Obll HeoleCannol uepesenlurnon. Kopous Teopr I
HOCTYMAT ocraTouHo OespaccyIHO, CHOBA BOMOA B PhIHOK, KOTaa Oymara
crowna okroae 900 ¢yHroB. U ero cynpyra 6osU1ack, 4rQ raHHOBEPIEI
pazopstcs. it pasOuparomerocst B [CHXOJIOMMA HCTOPHEA, M3YHArOIIero
PA3BHTHE 3KOHOMHKH, 3eCh OoraTelil rmact marepuasios. [0 HauGonee
YPaBUOBEIUGHHEIM MHBECTOPOM, MONABIIAMCS MHE TIPH H3YYCHMH ITMX
MATepHanOB, Oxasalcs HEkMi [lamreHy, HAIDICABLIMII CBOCMY OpPYIY:
"CMEWHO CrasaTh, KAKAA CyMMa MOMIAa OBl OKasaTbCsi B MOCM
PacHoOpsDKEHMH, HO [IOCKOJBKY st HC OfWIANAND JOCTATOUHOH AIF ITOro
(CBOGBDEMCHHOH ~ TpONAKH)  [POSOPIMBOCTBIO,  MEHA  HECKOJBEO
YCIOKaupaeT To, 4T0 f NPHBER CBOM A€Na B IOPAAOK M Tenepb HeE
HocTpagaio”.

K Kottty okTsbps lieHa axumu Komilammu HOKHBIX Mopen
OyCTHmack 10 150 QyHTOB. 38 HCKTIOUEHUEM Toro (hakra, 410 WIEHs
NMPABIEHUs KOMIIAHAM NPoJaIy acTh CBOMX aKIMH, BCE OCTAILHLIE Aema
Bpone Ob1 nuty HopManeHO. Q0A3aTeNLCTBA N0 OOCIYMMBIHHIO 101X
KOMIaHHs BuinonHsia. [oxux HoBoctel e ObL10. Mopckue YyaoBuina
HC choenam okeaunl Oonee onacuuivy, ¥ $wmn Menasckii ve acnan
SBRcHMl o1 mpecesl, OOBSBISAA JIOKHEIMH CIYXH O TOPTOBIE C
Antmaelt, Tax wro e 1004 €120 leH‘-IHHOH ITANEHNS  YBEPEHHOUTY,
MPUBCAICH K TakoMY pasBopoTy Or "MaHHy" k "genpeccuu’?
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IlocnencTBHa 3TOr0 my3eips OBLIM IOpa3fo CEPLE3HEH, 4enm p
[oJUTaHAUY. AHIHIICKHE CYIEbI He OOBABTSUH COENKy
HepeHcTBUTENbHBIMY. Ecau Bbt Kymumm aximy 3a 800 mmn 1050 dynros,
obparHoi Joporn He Obpro. TeicsyM  moacit OblIM  pa3OpeHm,
[eHEpaIbHEIH NowtMeiicTep npuHst sAx. [lamara oOmpH nocnama 3,
3AKTEIM [IPOTHBHUKOM [IpOEKTa YonmonoM, 4rodel OH pasolpaics s
1ol Hepasbepuxe. [TapnaMent Tacke 06pa3OBAT KOMUTET 45 BBIICHEHHS
OpHYMH  ofy4uBilerocs.  Axudd  Komumagmu  IOkHBIX  Mopeii
00eCEHWIHCh. B KOHIe KOHIOB, CO3MAHHBIA KOMHUTET OOHAPYXWI, 4To
KOMIIAHWA [TOAKYnaga MHOTUX [OJWTUKOB, 4ro0Bl [POBECTH CBOM
3AKOHONPOEKTH uepe3 IapiameHT. Lienpl [paBfeHus KoMIAHHM OnlIH
apeCTOBAHBI, a UX MOMECTbS KOU(HCKOBAHBL

BosmoskHo, HMEHHO B3sTKY 1103B0ynIH Komrasus FOXHBIX Mopei
IPOBOJMTL CBOH 3aKOHOMPOEKTH! 4epe3 NaplaMeHT M PACIPOCTPAHSATH
NO3UTUBHBIE COyXu, HO HUKaKod CymMMON B3STOK HElb3f OOBACHUTS,
NOYEMY CMBILIUIEHBIE JIOHZOHIIBL, 3HABIIHE O TONBKO UTO IPOH30LIE LM
Kpaxe aHaIOTHYHOH cxeMbl Bo MpaHimu, NpOIODKAIM [IOKYIIaTh AKHUH
Konvmanvm KrxHBIX MOpeH.

MHe MoryT Bo3pasuTh, 4To BO Beex 3THX Tpex Apamax XVI-XVII
BEKOB MHBECTOPAM IIPONABATIM HEKOEr0 POJA MEYTH! ~— THWILIAHBI U
"Opaopan0” OXHBIX Mopeit. OgHako, MOAH, PHCKOBABUIME CBOMMH
JeHbraMy, He ObUIM HEOMBITHBIMH B (DMHAHCOBBIX BONpOCax IO
craupapraM ceoero BpemeHu. C CaMOro Hayasia y4acTBOBATH B ITy3bIpE
MOTJIM TOJIBKO JIIO/TH, UMEBIINE 3HAUMTEIBHBIE (PUHAHCOBEIE cpelcTBa. B
1720 romy 3a 300 ¢GyHTOB MOXHO OBUIO KYNUTH NPEKPacHbIH JOM B
Jlonpone. Tem He MeHee, NOHMMAHUE KOHOMHKM OBLIO MPYMHUTHBHBIM.
BaHKY TONBKO HAaUMHAIM (PyHKUHOHHPOBATE, & OYMAKHHIE ASHBEIH ObLIH
HOBLICCTBOM.

Opnako, k cepeiune XIX Bexka JIOIM CTAIM Topasjgo JIydile
MOHNMAaTh (uHAHCOBBIE pbIHKM. [lpomaBate B pO3HUIy MEYTBl O
TPOTIMYECKHX OCTPOBAX, CTPYSUIMXCH 30J0TOM B KApManbl WHBECTOPOB
BUKTOPUAHCKOH 3II0XH, YK€ 6510 HEBO3MOMXKHO. BMECTO 3T0r0 B pO3HULLY
NPOIABANINCE MKENE3HBIC AOPOLH, HO IKEHE3HOMOPOXHAS MaHUA ObLIA
HCCKOMBKO HHOH. BO3MOXHO, 3To OBUIo MepBbIM TCXHOMOIMHYCCKHM
OyMOM, H 3[EChb MBI HaxOJUM IEpBbIC CBUNETENBCTBA HEYUECTHBX
3aMbICTIOB [IPOCTHIX HHBECTOPOB.
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Beauxui xenezHoropoxubit oym XIEX Bexa

Mocne wciopudeckoio  [pobera w3z JOHKACTEpa JIOROMOTHBA
JKeTIe3HOA0pOXHOro Hrxerepa wopmua Credercona 6sU10 NOCTPOSHO
qecKOJBKO JKENE3HBIX aopor, HOo K 1835 rody mepsbli SHIy3WasM
ynerywics. Ueropios, myvaronme pasenrie (puHaHCOR, yTBEPKIAIOT,
yT0 TaK HasblBagMasl “Keae3HOAODOKHAN MAHMA" Hauatach TOABKO B
cepenune  1840-x  romop. K ToMy Bpemen Crano scno, To
BendkoOpHTAHMH HYXHa XOpPOLIO CIUIAHMpOBAHHAs CETh OKEE3HEX

JOpOT.

JiBa UCTOpHKA, M3y4aBllHe paspuTve Tpancnopra, Jeswn (H G
Lewin, 1936) u Muuu (R. C. Michie, 1981), omicann B cpoux patarax
¢I0CoBs! PACTIPOCTPAHCHUA AKLHIA XKEIC3HBIX Aopor. TIo Gonbliic yacTi
9TH aKIM CHAYANd PAclpOCTPAHSUINCh ¢ MOMOBIO MPSMOM TOSIACK
T Yepe3 ATEHTOR, OPraMHM30BBIBABLINX B FOpOAdX COOPAHAS, HA KOTOPBIX
OHH YOOKIATM MECTHIBIX MHTEHCH NOANUCATLCA Ha arupi. bipkenbie
BpoKepbl NPAKTHYECKH HE UMENH JENa ¢ [EPBHHBIM PAsMEILICHHEM
aKI.  BONBIIMHCTBO CIC3HOMOPOXKHBIX KOMIIAHME XOTCIM, YTODE
MECTHhIE WHBECTOPH TIOMOIIM MM ODPIAHW30BATH JKENC3HOIOPOXHOE
IBIKeHUe. B oTmare o1 Tpex NpeisiiyliX MaHWiA, Kele3Hble AOpord
ObITH pearbHLM OOBEKTOM T HHRECTUPOBAHMAL. & TS IPOKTIANKY ITyTel,
CIPOMTENHCTBA  CTAHUMH M [&poBo3oB  TpefOBaioCh  yqdcTHe
COCTORTENLHETY YACTHEIX JIKLL

Onpofi 13 NepBbIX MUIAHMPOBATIOCH [TOCTPOUTE JKENE3HYIO IOPOTY
I'masro-Jmuubypr, U Mo CMETe CTOMMOCTB CTPOUTENECTBA COCTABMAIA
£550000. Ho 114t Hasama cTpouTenseTsa 1ONHAK CyMMa He peGOoBTack.
KomiaHuy DOHAMAA, Y10 HHBECTOPH! TOKE 310 3HAKOT U OTKAKYTCA
IWIaT!Ts 38 KM [IOMHYIO UeHY [pd MX BBRIYCKS. [103T0My KOMIIaHMH
NPCIIOKITM  HuBecTOpaM RuecTd Beero 10% oT nonHeH crowMocTy
axup. OCTaBLIYHCS YACTh MHBECIOPH! AQVDKHBI ObLIM BUOCHTL 0 MEpE
BOZHUKHOBEHNT HEOOXOIUMOCTH (PHHABCHPORATE CTPOUTEHCTBO,

B HexoTOpBIX cryHnasx XeresHOA0POKHbIE KOMITaHHKE BooGiEe He
TPEOOBANK [IEPBOIO B3HOCA. MHBECTOpaM PacChUTURICH YBEJOMICHHA ¢
NOATREPIKAEHACM, YIQ HA HUX 3ape3epBUpPOBAHCG TAKOE-TO KONHJIECTBO
AKKiA.

Mutepec K #eyesHpIM JoporaM OpLT Taxo#l Oosbluoid, ¥To 10T
PEIHOK POC K€ 1A 3THX MHCEMAaX-yBeAoMAeIusX. Jlepan noacuuTan. 9ro
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B 1846 rony BemixofpuTasms MOmIa NoxpacraThbCd Hammduem 1190
OTISIBHBIX JKENE3HONOPOKHBIX KOMIIAHWHA. Hexoropble w3 HUX Obly
COBCEM KPOUICUHbIMH, MOMYMHBIIMMH [IPaBO Ha OPOKIAAKY MeHee 10
MWIIB XX ENE3HOAOPOKHOFO ITYTH.

Muorue  paclpoCIpaHMIEN  aKUMiA  LIPOCTO  IIPHKAPMAHUITH
MEPBOHAYATBHEIE B3HOCEL JIOAEH. A MHOrME 4acTHBIE JMIA, KyIHBIIME
aKIMH, H He COGHpamuCh BHOCUTH OCTABIIYIOCA wacTh B pasmepe 90%,
OrOBOPEHHBIX B YCNOBMSEX MOAMHCKH. ['a3eTel OCy:xjaiM 3THX JOzeH,
HA3HIBAA "METKUMH CTPEIKAMH . TUIAHHPOBABIIMMH [IPOJATSH CBOY AKIUH C
MPUOLLIBIO, TAK U He 3arulaTe 3a Hux. M (Michie, 1981) noxcumTan,
yro B Konle 1845 roma 8 Hlormanmuu Op1 pacnpocTpaHeHs! akimy 94
KENESNONOPOKHBIX  KOMIanui. O0ulast HOMHHAILIIAS — CTOMMOCTS
pasMeInaeMbIX aKimi coctamuana £36,5 MIH., HO HHBECTOPBI HacKpeOnu
BCero JIMub £180764 — okomo 2% 0T CyMMBEL, KOTOPYIO OHH OJDKHBL OBUIH
3AIUTATUTL HA [IepBOM JTane. B 3ToW cUTyauuM GONbUIMHCTBO MPOCTHIX
mogelt PHCKOBATM HE O4YeHb CWIEHO. [Iog  yrpo3od  OKazarochk
CTPOUTENECTBO CAMUX JKEME3HBIX A0POT.

B npemplaynHx MalMAX Y NPOCTLIX HHBECTOPOB, MOWKATYH, He
OBLIO BOSMOJKHOCTEN NpPOABHTL HEHECTHOCTD. JKene3HOnOpoKkHa% MaHHA
CTAJld [IEPBBIM TPUMEPOM, KOIOd ATIHOCTb MPUMBOAWIA K HEYECIHOCTH.
Hrgero ymuBuTensrOro TyT Her. Korfa lpembep-MHHMCTp MaprapeT
Toryep navanma B 1980-X romax NpuBaru3auuio, JOOH ¥acIo LUTM HA
HAPYLIEHHE 3aKOHMA H OTNPaBIUIM [0 HECKOIBKO 3asBOK, [OTOMY 4TO
3HAM, 9TO 370 BEIIOJHoe ne10. HekoTophie MoNamMcsy U 6bUIH HaKa3aHsl,
HO OONMBUIMHCTBY "HAWBHBIX' MHBECTOPOB M3 MPOCTLIX JHOZEH 3TO
Ka3anoch OBICTPBIM H JIeTKEM clIoco0oM cAenaTh TeHbIU.

B pesynerare 0e30TBETCTBEHHBIX CIEKYIIAIMH “"METKHX CTPEIKOB”
XENE3HOMOPOKHBIE KOMIIAHAH OBUTH BBIHYKIEHBI 3aHUMATh ICHBIU Y
0aHKOB ¥ (PHHAHCHPOBATh CIPOMTEILCTBO IO AOJTOBBIE PACITACKH.
JleBuH yTBEpHKIACT, YTO JajlbHEHIICe pa3BUTHE XKENCIHOAOPOKHOH CeTH
HATAAMAOCH TOMRKO B KoHIe 1850-x.

3emenbHbIN OyM Bo Daopuae — nperynpesrienne
Yourn-Crpur

Haubonee uzsecThHEIM Kpaxom B UCTOPUH ObUT kpax Yomn-CTput
1929 r. C 23 no 29 oxrabps nuexe Dow Jones (Otpaskaroiii cTonmoc b
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arqi Ha Hpro-HOpKCKOH (oraoBok Ouprke) ymal Oosee deM Ha 25%.
JareM OH UPOJOMDKAN mafale A0 HioHa 1932 roma, korfa pocrer
aBCOFOTHOTO  ITHA OTOTO  "MeaBexnero’ phika a Ormerxe 41,2,
CKATHBIIACH C BEPIUMAEI 104TH Ha 90%.

Pacckaz © kpaxe Yowr-CIpHT BRIOYACT 3KOHOMHYCCKHE,
coOlpAnbILe H Jke KYILTypHble acnextel [Tncarem-pomarmer Cwotr
duipKepaTsX 6511 OJHUM W3 BE/MYANIMX MACTSPOB 3TOI0 JKaHpa. B
OCHORE MHOTMX TOHKHMX, METOAPAMATHYHGIX KOPOTKHX PACCKA30B ITOTO
pcaTesl JISKAT UCTOPUK (TOTEPAHHBIX B OOHO MIHOBSHUE COCTOSHUIL,
Beiuislparonye B NAMATH KapTHHKH TO/KE OYEHE BHIPA3UTEIbHbL YepHo-
Gerpic KaIpbl KHIIOXPORMKA, OKyTartHble TYMaHoM 1e0ocKkpeldnl, Opokepsl,
BRIOPACHIBAIOLIMECS B OTYRAHMM M3 OKOH... JIvulne ymepers, ueM He
MCNONHATD TPEOBORAHME O RHECEHHH JIDTIQITHUTENBHOTO 00ecTIeueru .

Cumraercs, 9r0 HCTOPHS He JAOLKHA MoBTOpAThed. OfHaxo,
TpeBora, cassanuag ¢ Yomr-Crpurt, cyiiecToBana ¢ camoro navana 20-ro
cronetvs. B povade "O6pmaft crpanm” (1912) (The Custom of the
Country), OEHCTBHE KOTOPOIO NPOHCXOAMT nepen llepsoli MEpOBOI
BOMHON, Omr YOpToH pacckasblBacT HCTopHio YHmuHbl Croparr,
aMOuLHO3EON aMepuKancKoll aeBynngy, samymedl B Hiio-Hopxe. Fe
OTEN, MY K Jpy3ks NOCTOSHHO PMCKYIOT NOTENSTL CBOM COCTOSHUA B
pesyipTaTe OaHOT0 HEYRRYHOTO 1A Ha ¥ ortn-Ctput, 1 Tak xe, Kak Kpaxy
AOHAOHCKONO uy3eipd B 1720 romy mpempecTsosal OyM M Kpax
mapwxckoro peipka, 5 Cocnurenspix  Hltarax xpaxy Yomr-Crpur
OPCAISCTBOBAT APYTOl LIMPOKo M3BECTHEI Kpax. 3a Tpu TORA A0 TOro,
KK aMepHKAHCKII PeIHOK IBANYICH, 110 BeIpaxeauio I andpeiira (1955),
B "HeoOBRATHBIE HeOeca", mHBecTopbl Bo Mropune Babmoiam, kKaxk ux
ACHDIH PACTBOPSIIHCE CTOSTL HE OBICTPO, K8K K B IYYLUEM U3 CBPOICHCKUX
TTY3EIPCH.

B magare 1920-X rozoB HEABWXHMMOCTH Bo (DOpUIE CTala
CTPEMHTENBHO PACTH B LIEHE. ITOMY CHIOCOOCTBROBAIM HECKONBKO MECTHBIX
ocobcHHoCTe. Kak 1 BO BpeMs JKeNe3HOZOPOKHOH MaHHH. MHBECTOPH]
MOTJTM  TTOKYTIaTe 2€MMI0 M HEJIBIKHMOCTL 062 OfUIaTel UX DOSHOH
CropmocT. CHenKy 3axiouamics Ha OCHOBE "3ATOTORBIX COrMalLeHmit",
10 €CTe NPSABAPUTENHLHBIX — COTJJAUICHMK MEKIY [pOfaBUOM A
MOKYTIATENEM HEABIWKMMOCTH, 1peDUBABIIMX 1 UOKYNATEAs BHECEHMS
aora o pamepe 10% OT nomod croumoctH. 3ty 10%  nasanm
TIOKYTIATEMIO 1107THOE NTPARO HA KYTLIEHHYIO 38MILIO,
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Taxum obpazoM, MOKHO ©ObUlo KYIMHTB YYaCToOK CTOUMOCThbio
$15000. 3amaTve 3a Hero Bcero $1500, a oCTaBLIYIOCA CYMMY B3SIThL g
201 TI0A 5Ty cobcTBeHHOCTD. [Ipoaas a1y 3eMIr0 ABYMA MECAIIAMH I103xe
za $20000, MoxHo OpU0 mModywute $5000 npubeud 33 BbIYETOM
MPOLEHTORB 11 B3ATbIM B KpeAUT $13500. TlpolleHTHAsA CTABKA KaK NPaBijIg
cocrapnsia 7%, 1 B qaHHOM TIpUMepe paBHsutachk Ob1 $525 32 6 Mecsues.
Hpu IPONOIDKEHHU POCTA PhIHKA MOYKHO ObUIO JIETKG NOIYIHTh YUCTYIO
npuObUTE B pasmepe $4475, Oyksaneno Huuero He genas. B 1920 rogy
cpermss rogoras sapruiara cocrarnsna B CLLIA meuee $2500.

ATeqTbl Mo NPoAAKE HAYATY ATPECCUBHO BHIOPACHIBATE HA pbIHOK
Y4aCTKH 3eMJIM Bo Dropume, a mokymarenu co Beex yronxos CLIA
CYHTABIIHE 3T0 "BCPHBIM AETIOM'', 0XOTHO MHBCCTHPOBAIM CBOM ACHBIH. U]
AEHCTBUTE IbHO, KAKOS-TO BpeMd npulbim ObUin BepHsiMU. B Malitvy
M0JOCKH 38MIIM ASJIATIICE HA BCE MEHBIIME U MEHBIINE ygaCTKH. Y9IaCTKu
3eMIM 33 MHOTME MUIUTH OT NOOEPEKES, HE CTOMBLIHE PAHBILC U IPOLIA,
BAPYT CTAM NPOJABATECA 38 THICSIH NOLIAPOB.

Oauy 6pokep 1O MMeHH [TOHIM mpevIara y4acTKH 3eMJH OKoJIo
JoxoxconBwLid. O1o "oKolo” okasatochk B 65 Mwuix oT ropoaa. Hpyroi
Opokep mpemiaran 3eéMenbHBIE YUaCTKU B OBICTPO PacTylleM ropoze
Heccu, BEIMBILUIEH HOM H B ACHCTRUTEIBLHOCTH HE CYLIECTBOBABLIEM B To
Bpemsi. Henpupnekartenuele yiacten b Mallamu yxomoum o $15000.
JIyamume yuacTin B Madamu Ha Oepery oxeaHa NoXONWIM B LgHE IO
$250000. [{enbl na 3eMTH0 JIC3MH BCC BHILIC M BbILIE, Ho MOKYHATEM
MPOAOTDKAIY PACXBATRIBATE yuacTKK. [{eHa MOKYNKH Morna ObITe CKOMb
yroauo SosblIol, oHaKo, BCETIA HAXOMWICS YKEIAIOILNH 3AIUATHTE €UIe
Coape. M, KoHEUHO XKe, B KOHEYHOM CUETE MpUObUIM ObUIH PE3YTIbTATOM
49bHX-TO YORITKOB.

Briactt ®nopuael XBacTamiCh, YTo WX LITAT GBUT aMEPHUKaHCKok
PuBbepoit. DxoHoMuCT JHIPI (CmuTEpC pacckasal MHE, Yfo Ha TIMKE
akTUBHOCTU U3 |10 TEICAY yeNOBeK, mpOskHBABHIMX B Mattamu, 35 Teicaq
ObLIM BTAHYTHl B ONEPAHMH C HeABIWKUMOCTBIO. Ho npexae uvem
TNOTELIATLCS #a IToU PIopUIACKON [ITYTIOCTHI0, AABAKTE BCTIOMHUM, YO B
1988 rody areATsl 10 HETBWKMMOCTH IPEIIATATA  KOMOPKU B
NoHIoHCKoM palione HakrcOpumx o £30 Teicad.

B 1926 romy no @noprze nposeccs yparas, yHecIuui >xuzau 400
qenoBex. K xoHmy toro ropa 17 Teicsr1 uenoBek He WMENH KpBILW Haj
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yopOROil. 3TA TPAreJus HaHecna yJap o yBepeHHOCTH. B 3rom ciydae
MOWKHO TOBODHTB, YTO ONpEIENeHHoe CODbITHE OTPHUATEbHO CKA3AIOCh
g "HacTpoe” YIACTHHKOR PriHKa. Meanenno — a 310 Obino AeACTBUTETLHO
MELIEHHO — OYM [TO0LIeN K KOHITY.

K xomry 1926 roja ueus! Ha 3eMITI0 yNAT. 4 B HOCAEAYIOLIHE 1B
rofa nageHne ObUIO ApaMaTHYeCKM, XOTA A HE JOCTMIIC abCOMOTHOTO
HyA9, KaK BO BPEMA Kpaxa My3bIpst FOAHBIX MOPSH, IOCKO/IbKY 3CMITL BCe-
TaKy UMEET XOTh KaKyl0-To UeHy. O mactirrabe o0Bana MOKHO CYAUTH 0
cymman, Tposezeriey yepes Oann Madiamn. B 1925 rogy gepes o
Ganxu Tpounio $1,06 Mapx, a k 1929 rony ofBeMbl KIMPHHIORBIX
onepaumi oxanack 10 $143 s,

Ofsar Ien 14 peliike HEABIKUMOCTH  DOpHasT C¢Tal B
Coemniernbix HtaTax xpyrmod HOBOCTBEC. I'OBODHTE, MTO MHECCTOPS]
OBITA HH B YEM HE BUHOBATHI, PABHOCKILHO OTKPBIIOMY HUIHOPAPOBAHUIO
daxros. Kpax ocaenjaies va nepreix nonocax Wall Street Journal n New
York Times, a Taroxe 110 pajo. ST0 AOTDKHO OBLIO BEpHY [H HHBECTOPOB K
PEAIBHOCTH H OCO3HAHMIO TOTO, YTO HH OJHMH DBHOK HE MOXET HATH
TOMBKO BBEPX, BBEPX H BBEPX.

B anamgaruvecxkoit palorte, nocpsmuiention kpaxy Yowr-Crpur,
I'sa0peiir (1955) Be KOCHYICT KIOMCBOTC BOIPOCA. TIOHCMY HHBCCTOPH
UPOHIHOPHpoBand oOBa, cliydusluwHes Bo Dnopwae. A ne yrsepikzaw,
YIO ¥ MEHA €CTb OTBEThl HA 3T0T BOMPOC, HO HEKoTopble GaKropsl,
REPOSITHO, CHITPAITH CBOK) OIS B TO BPEMS.

B 1920-x ronax, nocne yweIneiX nier Fleppodf wipoBol ROIHEL,
PRIHOK AKIHT 329ApoBHIBas JEoael Mirpate Ha peiHKe Ob110 kpyTO. ECnn y
YencBeka ne Gbu10 paHee HAXGITLIX KaITHTAI08, HHRECTHPOBAHHE JBALI0
€0 4aCTbK) COUHATBHO aMOMIMO3HOH rpynmel. Ecmd Bm  aWTamu
mporsseeHMA Cro1Ta PUILDASDANE/T, TO OIHYIICHHS, YT0 Ha BOCTOYHOM
nobepeskee He G610 HY ONHOTO YelOBEKA, 1€ HIPABIIEro Ha QOmIOBOM
PBIHKE, BIOJHE HpOCTMTENEHO. (Kak Mer yBUIMM B JarbHeiTeM, 310 ObLI0
He TaK, HO TAKOE OUIYLICHHE HMEET CEO¢ 3uateHyie). XOMWIH PaccKaskl O
nakestx, cmenmasmimx Ha Owppxe $250000 u Oomerue.  MeBecTOpam
HPAaBHUAOCH OUYLATH ceGd YACThIO ITOHR IPYITILL, M OHU ASMOHCTPUDOBATH
3TO CaMbIMy ByTbIapHBIMU criocobamu. TomamMu TOMILTUCE B OPOKepPCKHE
KoMTopel. 4roOkl HaluOAaTh. KAK pacTyT UeHbL [anfpelit nawe
YTBEPAACT. YTO TAKOE [ORENCHME YCRGPUITO Kpax. MEHoTHe o[,
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KoTophle JAO/DKHBI OB OBUTH B 310 BpeMs palortaTh B CBOMX oducax p
3apabatblBaTh ITMM JEHBIK, HAXOOWIHCH B OpOKEPCKUX KOHTOpax,
pabmonast 3a KOTUPOBKAMHU aKITHI,

PoHoK Tojke He BbI3eBaA NpoTHBopedui. Ecim sa Yomn-Cypur
NpoaoIDKANCs poCT, GoraThiM Mor CTaTh MOGoM 1 HE 3a CYET JPYrux
moneit. HuMKTO He IHobkes O6BUT IHocIpajaTe. JTO TOKE HMENo
1ICHXO0JIOTHHYECKOE 3HAUCHHE.

PriHok mpouseran Ha nocneHHX TeXAONTOTHICCKHX JoCTHKCHUAX.
Ocobbiit cripoc OpUT HA akimy komnanuy Radio, Tak ke xak Ha aKLmu
HMnreprer-koMnapuii B 1999 r. Ha noBbIX ObicTpoxoaHBIX MACCAKUPCKHX
CyZiax MMCJIHCH CIIE[AATBHBIC OTAEACHAA CBA3H, U3 KOTOPBIX MOKHO DBLIO
OTIPABIATE To Tenerpady pacnopskeHUs cBouM Opokepam. Mmenno u3
TaKoIO oTeIEHHA koMno3HTop UpBrHT bepims oTan pacnopsKeHue o
npogaxe 1000 akumit komnauwnu Paramount Famous Lasky, xoraa oHu
crowid $72, ¥ 3T0 oKazanock MyApbIM perlieHueM, ToCKOIBKY Mo3Ke 3TH
AKLIMH PYXHYJIH J0 HyJIA.

UnremnekTyabBocTs GbUTa ofiHONH #3 4epT, OCNABLIMX pBIHOK
npuBrexarenbubiM. ['ypy ¢ Yomr-Crpur ObUIM YMHBIMA B TIPEIATasy
HOBBIC HHTEPECHBIE MEXAHN3MBI HHBeCTApoBAHHA. CaMBbIMH HHTEPECHBIMA
U3 TAKUX MEXaHM3MOB OBUIM WHBECTHIMOHHBIE (oHIbr COOGCTBEHHO
IOBOpA, HHBECTULIHOHHBIE KOMIIAHWY OBUTH HE TAKHUM Y)K ¥ HOBLIECTBOM.
Ony nosBwinchk eme B 1860-x rogax, ¥ MX OCHOBHbIM OH3HECOM ObLIa
TIOKYTIKa LICHHBIX OyMar ¥ axuuii. Ho Tenepsb Takye yBaxaeMule 10Ma, KaK
Goldinan Sachs (13, oHE Ve TOrmd CYLUECIBOBAIM), HAUYAIM CO31aBaTh
MHBECTHIMOHHEIE POHABI, TIOKYNABLIKE HE TOJIBKO OOJHIAMH H aKLIH,
HO ¥ aKLUH ApYTHX HHBECTHLIMOHHBIX PoH/0B.

IenHOCTh Takor0 (OHA CKNABIBATACE 3 CTOMMOCTH €10 aKIUH, a
TAKOKE MPECTKHOCTH, HHBECTMIIMOHHBIX CriocobuHocTe W Apyrux
XapaKTepHUCTHK 0M4, Co3AasuieTo 3ToT GoHA. Ecnyn QoHn HHBECTHPOBAT
cpeactea B 10 dpyrux (oupos, To NoTM MoJ0oBHHA €ro (AKTUYECKoi
CTOMMOCTH CKJIA/IbIBANACL M3 NpEeCTIPKA, a HE aKIMi B ero moprdere.
NuBectuiyioHHbe QoHIbI, HHBECTHPORABLINE B APYTHE MHBECTULIMOHHBIE
omIEL, GBUTH XPYIMKUMH nupamMudiamMid. Ho Bo BpeMs pocTa pbHKA OHH
BRITJIAACTH  MCKYCHBIMH  MEXa8HM3MaMH ¥ (OpLITEBHEM  HOBOH
(HpUHAHCOBOI CHCTEMBL.

Uccnenoparensckye paboTsl no ToMy IEPHOIY 4acTo Co3JaHOT
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[
prieuatnense, 4to ga Yomr-Crpur urpana scg Amepika. Ho ccmit 861 510
Gou10  ICHCTBUTENHHO TaK, He Opilo Oni HUKAKWX COMHEHMH B
ferkoBepHOCTY MHBECTOpoB. Ho 1 B 510T pas Bce Obuto He Tak. Ipu
UYCACHHOCTH HaCl/icHHA B 60 MHUMHOIOB YSKOBEK TONLKO OKOI0
JOIYTOPA MUJUTMOHOR AMEPHMKAHUIER BRANENM AW iushid. [ anapeir
cUdTaeT, YT0 B OCHOBHOM 3T0 ObUIH JHOAM, MBLUJME Ha BOCTOUHOM
nobepessc 1 8 Kamibopuns, Huremm pafionos, koTopeie Mbl celivac
HazhiBAEM LEHTPARHOR uacteio Amepiin ~ Kamac-Cuty, AjioRw ¢
mpyrrx -~ OplTH GONCE KOHCEPBATHBHRI B (DMAIHCOBBIX BOIPOCAX.
Teorpad@iHecKoe MOIOKEHUE UIPalo Posb, TaK KE KaK AMCTEpAaM BO
Bpentera THIBIAHOMARNE Wi JIOHZOU BO BpeMs TIy3pipa 10KHBIX MOPEH].
Yem Homblle Opu1o paccrosune oT Hpro-Hopka, TeM Mensbille y nto/el
GRLI0 LIAHCOR NIONIAC EBCHL HA CUBIA3Hb! PhIFKA.

B korue 1926 rom, Korna CIyIrincs 00Ball 3eMeNBLHOTO PRIHKA BO
Oaoprie,  WHOSKS  aKIH  NPOMBIILIEHALIX  OPCOHPHSTHH,
paccHMTBIBABIIMICE  TazeTrol New York Times W SBISBIIFECH
FKBEBANEHTOM Dow Jones, Op1 Ha omverke 176. Ha cnemyromui ron
PBIHOK KPYTO TOWCH BBEPX, HO HOBUAAHHBIX PaHCe BBICOT OH ACCTUT
robKO B MapTe 1928 1. Tor roa radancs ra otMeTke 245, a 3aKorauiea Ha
40% sp1ue, HAa oTMETRE 331. [DI0pelT yIBep:KIaeT, IO MMEHHD TOrma
HAYANCA "MACCOBBI YXOA OT PEalbHOCTH B MHp HIITROSHE . HHRECTOpS]
XBTHY.TH HA PHIHOK, BODACKIBAT B HIPY OFPOMHEIE CYMMBL.

Pocr nekoropex Oymar B nepuop Mexay 1926 u 1929 romom
pocTo omenoMser. Axivm Dupont nopHsumics ¢ 255 g0 525, Aximp
Wright Aeronautic smpociin ¢ 69 no 289. Hoat ¢asopurka Radio
BINICTCNA ¢ CepevHbl wecToro necitrka o 510. C 12 no 14 mapra 1928
roga axipar Radio nogusmcs ua ) nexcos.

I'anGpelir  odepryn  UCHbIl  KOMIUIGKC — TCXHHYECKHX |
MCHXOMOTHYECKUX OPHYUH KPYTOTO NogseMa peiHka  COcoleHHO OH
NOMYepkARA] JABa TEXHUUECKMX (DAKTOpA: YCIIEX  AMEpPHKAHCKoH
NPOMLIUNICHHOCTY H  OTHOCHTENBHYIO JIETKOCTE NONYUSHHA KPEAITa.
Muorupe AMEPHKAHCKME KOMIAHHH COOOIAM O GOIBUIX IPHOLIAX, a 1A
PBIHKe HMeNcd Herbii psd GyMar HHTEPECHbIX KOMITAHUE U3 cGepsl BOBLIX
TCXHOIOTHIA, Taknux kak Radia. Yposers uen & 1927 rogy Gel1 sHonHe
onpantan. [anbpelr naxe yTBe[UKIAST, YTO H Ha TIPOTSHKeHUH HeKOTOpoH
qacT 1928 roaa ueHbl MHoTMX OyMAT WMeld HEROTOpYIO JIoTHKY. B
CaMoM Hayae OyM pBIHKA 1UCH Ha OCHOBE 3APABBIX  OICHOK
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SKOHOMHUICCKHX HNEePCIICKTHB.

Yacts JiereHI o kpaxe 1929 roxa oObACHSIOT €ro TeM, 4To
MHBCCTOPLI B OCHOBHOM Rokynam na 10%-uoff Mapice, ¥ 910 axobpl
yexopuno kpax. (Cenka Ha MapKe O03HA4YaeT, YTO IIpH [TOKYITKE AKIlMi
MHBECTOPBI IUTATHITH Beero 10% ux cTouMocTd. Ecm axitss npofomxans
pact, Bpokepsl He TpeboBaM BHeceHM nesel. Moxwo ObLIO, KAk Bo
BpeMi 3emesIbHOre Gyma B0 PrnopHae, KynuTb 3a 10 UCHTOB aKIMIO [IeHO#H
B $1, a 3areM nmpogath ee 3a 31,13, monoKMB B KkapMaH 15 UeHToB
NpUOBLUTH. 13a0peHT MNokaBal 410 K Maprke NpUOErai0 He TaK MHOFO
MOACH, Kak YTBEpKAarT MHObBL M3 nolyTopa MIWLIMOHOB HHBECTOPOB
900 Teicsy UrpaTy Ha CBOM AeHbIH. A Te 600 ThICSd MHBECTOPOB, KOTOpBIE
NIOKYTIAIM Ha MAapAE, He HCIIBITBIBAIA TPYIHOCTEH C IoMy<qeHUEeM KpEIuTa
H He noToMy, 4To Opokepsl O Oe3paccyaubMu. Mapika HUKOTa He
Guita 10%-nos. Ha camom zene B 1927 roy Opokeps! IpaCiiTH KIIMEHToB
BHECTH JenekHOe o0ecneueHne B pasmepe 45%. UyTh NozKe B ToM ke
rogxy Opoxepbl MoTHAIH MapKy ac 0%, MOCKWIbKY MX OCCIOKOWIO
coclosnue  phiHka. OunoBpeMeHso OaBKM HACTOHYMBO Opellalaiy
GpoxepaM KpeAHTEL. Mexayliapoaise GaHi MOIH TOTYHHTb XOPOIHYH
npHOBLTE,  CCYXAS%  JEHBIAMM  aMepHKaHCkue  GauKd,  KOTOphbie
NpEeAOCTaRIIUIN KpeAuThl OpokepaM ¢ Y or-CTpuT, a Te B CBOK) O4epeh
JaBaNH B JOJIT CBOHM KIWEHTaM. DaHKM DpefoCTaBiId  KpeauTsl
Opoxepam noa 12%, a Te ceyxam KscHroB nox 14%-16%. Taxum
ofpazoM. ¢ GUHAHCHPORAHUEM MapKU NpodneM se Gbino. B wagane 1929
roza KIMEHTH ObUH noJDKHBEl OpoKepaM olIEeJOMILIoIye CyMMY B $6
MIDUIHapAoB (0Kono $60 MIpa. CEroHAIMIMH JCHEAMH).

Tem ne menee. [30pelT yrBepKHAET, YI0 ITH TEXHHYECKHE
(axTOpBl HrpaTM MCHBILUYIO POk, ¥eM ncuxosiorrdeckue. OH CUMTAeT,
4To CyIIECTBOBAT "HACTPOM". NOAACPKMBABIUHIT caMy HAEK) JIETKOTO
oboranienus.  3aly/ikTe TPOTSCTAHTCKY:o ITHKy. Her neofxopumocTs
paboTaTk A0 H3HEMmKeHHA. Bnokure nesbrv, OTKUBLTECH noynodHed H
Hacsnaxairecs. Habmonaitte 3a poctom Dow Jones. Huxakux yerini ve
1pedyercs. I3n0pesT roBopur o "dunaBcoBoil MGOpHK" | 1OKA3BIBAET,
© YTO 3TH HACTPOCHUA OBRUIM CXBAUCHK[ B CTAThE [107] HA3BARHEM ' HOraThiM
MOMET CTdlb KaKAbIH", onybamkoBagnoil rypy ¢ Yorur-Ctpur [iKoHoMm
PocioGom (John Raskab, 1929) B Ladies Home Jowrnal (“Nomaiusuif
KypHan nng keHoMH"). B 310l cTarse Packo® nucan, uro ecilH
OTKIGIBIBATL KKIBIE MECAIl Beero 20 aouiapoB M BKIaAbIBaTh MX B
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axA Ha gporsoxenud 20 siet, To k 1949 oy (pH pCHBBECTHPOBAHMHH
peex JMBHIEHIOB) HHBecTOp Oyner cHaeTh Ha kyue somora n3 80 Teicay
aonyapos. Kosmexiwonep npowssenieduid uckyeersa beprapa bapyx
(Bernard Baruch) 3adBun B vHIepBHIO, IO MHp BXOJUT B HOBYIO
aKOHOMIAHECKYIO 3DY.

OnpeeTs. H3MEPUTs Wil 0ORICHHTL HACTPOEHUE 0DuIecTRa
HUKOTIA He OBUIO J1erk0H 3anadeil. Janee AYT OTASIBHEIE CHOKETHI, HO
MHEEC OHM MPEICTABILIOTCA MHICPECHBIMH, TIOCKOMBKY IIENCOHANKH ITHX
pcropuil OLUM TICHXOSOTAMH, XOPOLUQ IyBCTROBABINAMH HACTPOEHHA
aMepHKaHUEB B KOHIe 1920-x, u HH oiHH 13 HUX He ObUT OXBayeH Hieel
fricrpore oforaienys.

Tpy OPHIUHELL JAKIME 0CHOBAHHE NIONAraTh, ¥ro B 1920-x roxax
ne nes Ameprika Obliia oOXBayena CTPACTEIO ObICIPOTO 0OOTANIEHH S

¢ orHOoweave [pxona b. Yocona;
¢  VHBCCTUIIHOHHAA NOnuTHEA Kapna Pomxepea;
¢ ceroranns b.@. Creniiepa.

K 1928 ropy ameprxanckuil nexxonor [Pxor YOTCOH BbUIETE M3
AK3AEMIMECKOR BAaYKHM U CTall BHLIE-IPEIFACHTOM PCKIAMHOIO arcHTCTBA
J. Walter Thowapson. Y orcoH yacTo Imcal LI NOMyIspHOi pecck! B OpLI
TOCTOSTHEO BOCTpeOOBAH R KadyecrBe 3kcoepra B uccnenopasny ero
Ouorpaduy, HAMMCAHHOM MHOX B 1979 rofly, 4 YCTAHOBWIL, 9T0 YOTCOH
BOBCC HE WPOIRIAHAMPOBAN HAEH JIETKO10 odprawieHus. B ciarse 4
Kypaana NEA (1928) Yorcon momdepxusan HcoOXOMFMOCTS YIOPBO
pabotats. OH NpONArasIHPOBAN HICK COZIAHNA COCTHATLHEIX KIHHUK, B
KOTOPBIX MM MOMTIM OBl yAYHIIATE MEpCOCKTHBEI CRORIO KAPHEPHOTO
pocta. O MPeac it HeKOTOPHE HPaBUIa I JIOCTHHKEHHA YCexa B
Onsnece. KmoueBblv npapwioM GsU voopusii Tpya. Kaxmplit po.xeH
ObiTh roTOR paforars CBCPXYPOURO. He CTOUT HANCATHCA, 9T0 3a OJHY
HOIE CTRUEIb LIPESUAESHTOM KOMIAHIH. Heobxoammo Kax Moo nydske
U3yuaTk BCio cepy OusHeca. B KoTopoM paboraenis, B pexomengaisax
Yorcona He ObpIO HMYErO CBepX OpUTMHANBMOTO, HO OHH BpSI I
NOAIBEPKAAIOT HACTPOCHHS, KOTOpbIE I MIOPEHT CUUTACT KIMOYEBBIMH, 4
HMCHHO HacTpoit Ha OwbicTpoe Oborawicsue Onaroaapst BomueOHbBIM
BOSMOMKHOCTAM pPHIHKA.

Kaps Pomrkepe (Cal  Rodgets), oMl 43 OCHOBATGNCH
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[YMaHHCTHUECKOM LCHXOMOTHH, 1mcan B koue 1920-x nokiopekyo
miccepTalsio. OH ObLl M3 A0CTATOYHO COCTOATEGHOH CEeMBU, HO
TocCOpWiIcHd ¢ OTHOM #3-38 IE€Her W HyXIancd B JONGIHHUTSIbHBIX
noxoaax. AU urpel Ha peiHke y Hero ObUmd Bee pedOXOIMMEIe AT 3TOrg
ceaszy. OaHaKo, 0B M HC Togymal 3THM 3arHMareea. OH 3apabareisan
JONOTHATEBHBIE ACHLIH. UMIIOPTHPYA KUTaKiCKue tesaenyilku (Pomiepc
e3n B KuTan HeCKOIBKUMY rofaMy PaBbIIE), K PENICTHTOPCTBOM.

BocriomuHanns  tpersero  neomxosnora, b.®. Cxunnepa (B.F
Skinner), asropa kHur Bevond Science and Dignity ('3a npenenamu
cBoboas! 1 gocronHeTa') B Walden Two ("Yoanen-2"), o konue 1920-x
TOXE OTAHYAIOTCS OT Toro, 9ro roBopir I'>10peitt. B kuime Particulars of
My Life ("TloapoGrocrn moeli #usun') (1984) CrunHep aHanu3upyert
CBOE JylIeBHOe cocrosHMe B 1927 rody, xorma emy osUio 23 roga.
Xapakrep vy HWero Obul HecaepxkawHbid, "OOmecTBO CHMTACT MEHS
HEHTIEM, TOTOMY YTO s He 3apabaTeiBaiy cebe Ha xmel", — xaitosaincs
Crunsep. A 0OmecTBO O3KHAANO, MTO Ol yeTpoures Ha pabory "B oduc u
Oyuel paborars 110 BOCEMb 4aCoB B A€Hh, TPALS 94Cib IT0I 0 BPEMEHH Hd
MposBNCHUE MOBE3HOCTH 1O OTHOWICHUIO K ApyIMM CIy»KallkM, Ha
NIOITOTOBKY BEUCPUHKH M ODCYKIEHME noXpobHocTed OGeHcOonpHOro
ckanjaila". CKUHHep CUMTacT, 4T0 €C/M Ob1 OH BCE 3TO CJIENAT, TO, KaK OH
mriet: 'Sl Opin Ob1 HacToMUKM MYKIHHOH, W B obIeM-To Jronsm ne Tak
OBUIO HYKHO, YToOB! ST '6bLT MY»KYNHOW', @ UM [IPOCTO XOTENOCh, YTOOH! 51
OBUT OIHIM M3 HHUX".

A pwiOpan aTmx cBHAeTenel TeX BpeMeH, YToObl MOKA3aTh, YTO
o0IMi HacTpOH Ha OnicTpoe oboramenue B 1920-X rogax ObL1 HE TAKUM
YK 1 OOIIMM, KaK YIBepxAaeT [ 2n6pelT, H o0biCHeHite HHBECTHIMOHHOHN
JIHXOPAAKH OTHUMH JIULLE KAIPU3AMH HACTPOSHHMI HE TOMUTCH.

B ronue 1920-x uHBECTOPB HOTyYad Maccy NPOTMBOpEUNBBIX
pexoMermaugy. Her muxaxyx cOMHEHMI, YTO TaKue ONTHMMCTRL KAK
Pocko0. nedrsmHol mardar Poxdewiep w pemmaif GHHAHCHCT DHIAPHO
Memnon. OpUiH MOTyulecTBeHHbl. 23 Map1a 1929 10aa. kora Packob sl
B EBpOIly, OH MoiokuTeNbHo oTosBancs of axmussx General Motors u
HACTAMBAJ, YFO OHHM, KAK M MHOYME OpyrHe, CTHWKoM Jewmesbl. Koraa
peiHOK B HIOHe 1929 roma Ha KOpoTKoe Bpems fpocen BHu3, MeUIoH
3a7BMJ1, 9T0 47151 OecTIoKoHcTBa HCT OCHOBaHMI, & 'MOLIHad IpHIMBHAS
BOMHA LIpOLBCTAHMS TIPOAODKMTCS . HyTh TO3Ke, Koraa pbIHOK CHOBA
rPo3ui KpyThiM 0OBanoM, Pokdiennep Noxyman aKiuy, 3adB.14. Y10 Ans
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TpEBOTH HET DYHIAMCHTANIBHBIX NIPHYHA.

TTpu TAKOM HHTEPECE K PHIHKY KYPHAIUCTAM TpedoBaIuch MHEHI
3KOHOMECTOB. MHOTHE M3 nHX OBLIH Ou€HL ONMTHMMHBCTHYHA! H HHOTA2 B
cBOVX BBICTYIUIEHHMSIX CKOPEE MoXOMUTM Ha arcHTOB No PEKaMe, & He
axanemukoB, Ipodeccopy Haicy 3 Yuuseperera mrata Oraito phHOK
gUAGICA "HOYIMM 33 STHMH MOTYYHMH DBILApAMH  ABTOMOOWIBHOH
[IpOMBILILTCHHOCTH, CTanenyTeHHoH MPOMBILULICHHOCTH "
PATMONPOMBILIICHHOCTH”, Yy KOTOPBIX HET ApYTOIa Ly1d, KPOME Lopol K
geepx. B cenrabpe 1929 roga sxoHOMHCTB! 'apBap/CcKOro yHEBEpCHTETA
34SIBHJIN. 9TO He BUMAT CepLesihIX IpHymil i OecnokoticTsa. Ilpoteccop
Vperar ®muep (Irving Fisher), oy 13 m3pecTHelImX aMepHKAHCKIN
SKOHOMHCTOB M YENOBEK ¢ COMMAHOH peryTalided, 3as8un 3a MECSl [0
Kpaxa, YTO LIEHB! aKIWi HaxoASICH HA NipHEMIEMbIX YpoBHAX. Iolom
noypxe @uuiep ONyOAHKYeT UHTEPECHYH) CIRTBIO 10 IICHXOJIOTMH
HHBECTOPOB, HO K 3T0i CTATBEE OTHECYTCA ¢ NPeHEOpekeHeM, Bo3MoXKHO,
13-33 Co6CTBEHHOM ¢y 16061 Oriepa. OH CTAT MYTBETUMIJUMOHEPOM, Ho B
pe3yIBTATe HENMpOXyMauHbIX HHBECTHIMH yMep B 1947 romy B orpOMHBIX
Jomrax. BeposrHo, pausoHdNbHBIE 3KOHOMHYECKHE JIOIM HE BUIETH
NpUYUHBl 00palliaTh BHUMAHME HA PAGoTy SKOHOMKCTA, 3AKOHYHMBILIETO
CBOM JHY B DOTazelbHe.

Ho Bo spems Oyma Ha Yosul-Ctpur ObUTd TaioKe M NMECCHMUCTEL
FanbpeiiT ykazsisaeT Ha 0JHOTO aHATHTHKR, PSKOMEHIOBABIIETO JIEpKATh
JCHBIY B HANMYHBIX WIH MHBECTMpOBAaTh MX B 30710TO. JIETKO TOHATEH,
noYeMy TOAM HTHOPHPOBATH MEEHHE 0 JMHOKOTO KPHTHKA, HO BEIb ObLIH
¥ fgpyrue 60Jiee Moll{HbIE ToNlocd, M3BICKILKE YPOKH U3 3¢MENbHoIo OyMa
Bo ®nopune. lon Kabor (Paul Cabot), micasumil Ha Temy Qumarcos,
00BMHAT npodieccHOBANoB B 0GNACTH MHBCCTHPOBAHMS B "HCUCCTHOCTH,
BeOpe)HOCTH, HECOCTOTENEHOCTH i amaocty". Haumman ¢ 1928 roxa
nanee, 8 Wall Sneef Joumal 3gyvann HEKOTOphIE COMHEHUSE OTHOCHTENBHO
pocra nen Tasera New York Times, tpamumuounsi  pyrop
HeTeQmmveHTa  BocToudoii  wactd  CIIA,  Bolpaxana  sBHoe
BecriokoricTBo. Pas 33 pasoM raseTa oBTOPSUIA, YTO YPOBEHE LIeH Ha YOIl
Crpur HEOTIPaBAGHHO BBICOK. Fa16peitr Hacuutan ne meree 10 neperosHu
B New York Times, B KOTOpBIX HHBECTOPAM pEKOMEHIOBANOCE TIPOIABATD.
Bompoc B TOM, moueMy jke K HUM MpHCIYIIMBAIOCH TAK MO
viBecTopoB? B pomane the Custom of the Country ("O0brai cTpansr”)
YopTon mnpenmaraeT WHTIEpeCHoe KOCBeHHOe ofbsicuerre. OHo B
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OCHOBHOM CBS3aHO C MYXKUMHAMH, HrpasiiMMH Ha YOul-CTpur, u Tem
baKTOM, UTO 3TH MYKUILHB He 0OCYKIATM (QUHAHCORBIE BOTIPOCH Cop
CROMMM JKSHAMM M MoApyramH. JKeHINMHBI OBLTM MHPAHTIWIBHBIMY, HO
ATYIHEIMH,  YONMQKUTE HX MYXKUIHALI MOMIM  JHUIb  TTOCTOSHHBIMMY
nofapxaMy ¥ nokynkamy pewueit. [JosroMy MHOTHE My»X4HbBI MDA Ha
DUpIKe, NOCKONLKY 3TO ObUT eAMHCTBeHHLIH CI10c0b 0DECTIEUMBATE CBOKX
keH U JDOOORHHI] TIOCTOSIHHBIMYE TIOXHOWIEHWIMH ODIUIHAHTOB M CaMELX
MOJHBIX BEIHMIT! YoproH Obya NpekpacHbIM 3HATOKOM HPABOB BBICIIETD
AMEPHKAHCKOTo ODIIecTBa, NOCKOIBKY B TO BpeMd cama Obula 4acThio
ITOT0 ODIIECTBA.

Korua 23 oxraOps phiHOK HAMUI Naalb, COCIONOCH CobpaHue
caviex  Goraterx Tonett Heo-Viopka. OTH e201perRHRE  MHRECTOpLI
NOTPAaTHAN MIUTHOHEL, [TBITAACE TIOJHATSH [EHB! aKUWH TAKMX KOMIIAHMH,
kak US Steel. He nomywmocs,, Oxondarerasupilt ofpan Hauancs 29
OKTAGpA. 23 OKTAGpA MHACKC aKIME NPoMBILUICHHBIX TIPEINPUATHH,
paccuuTeIBaBILKCS TaseTol New York Times, ynan ¢ 415 po 384, 28
OKTADpPA OH NOHM3HICA elue 1a 49 nynkToB, a 29 okmadps — emie ma 43
myrxra. VomuHs Oxpyxiina Supiy, NOCKOIBKY BIACTH ONACaich, 410
HaunyTca OGecnopamxu. Kak M mpu nponumeix, a Take d OyIyiux
PHIHOYHBIX Kpaxax, HHBECTOpaM GbUIO TPYAHO ITOBEPHTD, YTO "OBIYbEMY”
PHIHKY NPUXOIUT KoHEll, ¥ MHOTHE NpOACIDKAIN HCKaTh IIoBOMBI st
HOBOTO BXQza B PBIHOK.

3aTCM pRIHOK MPOAOJDKAN CHRXAThCA J0 ntond 1932 roxa, korna
unaexe Dow Jones moctur otMeTku 41. M B 9T0M Kpaxe Toxe TpyJHo
ONPESIIHTL TOTHYIO NPHYAHY 11a4a1a CHIOKEHH YBEpEHHOCTH.

B saBuxpenwsix polika 1929 roga HekoTopyie mOTepsLTH YXKACHO
MHOTO. HO OBUTH H TaKHe WHBECTOPSI, KAK Y OTCOH, BOBpEMS BBILIEIIINC H3
phIHKA M COXPaHMBLUME COCTOSIHUA, HAXATBIC ¢ [927 1. Tak B uem xe
pasmyuHe MEKTY WHBSCTOPOM, KOTOpbH 3HAET, KOrAd IpoaaBaTh, H TCM,
KOTOpELA He MOXET peludThed Ha 3707 JTOT BOIpOC, BEPOSTHO,
NpEACTarSieT 0C00bIH UH1EPEC, NOCKONBKY OMHNM 13 THO0IBITHERWIHX
VIOMEHTOB, 00HAPYXCHHEBIX MHOW B 3TOW CKOHTIEHTPHNOBAHHON HCTOPHH
CHEKYISITUBHbIX Manui, OblT TOT Qaxr, 4yTo B ABYX CJAyHasX ITy3blpd
CHETOBIH OIMH 32 APYIHM, & HHBECTOpA! BCE PABHO 3aX0THIH CIRIUIKOM
Nanexo, Tpexne 4eM Hauvarh IpoganaTh. [lcuxonorueckast Teopli,
BO3MOMNKHO, NOMOXKET AATH ITOMY OOBACHEHHE.
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Teopust KOTHUTUBHOI'O TUCCOHANCcA ecTUHTEpPa

B 1950-x ronax auepuxascratit icuxonor Jleon ®ecrutrep (Leon
Festinger) A3ydan GeHOMEN 3apasiTensHOT0 PACHpOCTPAHEHIS CIIYX0B H
HaTKHyIcs Ha pabory pHRuBicKOro yJeHOro Lo 3eMieTpaceHMsM H HX
nocneaersisiM (Festinger, 1957). [cuxonor no dgamuwmu Cunrx colpan
35 THICAY CHYXOB, UMPKYJIHpOBABIIKX B PAHOKE, rA¢ TOMKY OULyIIATHCS,
HO PaspywicHuii He ObUo. Oxono 90% ciiyaos, XOUMBIIHX B 9T0M panvHe,
pe/ICKa3kIBATH OOnee 3HaudrenbHele OencTBus. Mectudrep He Mor
OHATH, [OYEMY JHOXH pacnpOCTPAHSEOT CIIYXH. KOTOpbIE TOJIBKO
YCUIMBAIOT DECHOKOACTRO.

B pasrosope co MioH Pectuirep oOBICHIL, KaK OH NPHIIET K
NONMUMAHUIO0  3THX  Mexaguamor, 'Jliomt Onizg odewk  HamyTapp!
semaerpacenviem. OHU BHIGPATHCHL 13 YOSKIIL, B KOTOPbIX CKPEIBAUCE.
OHM NepeAIIN 3HAYATENBHBIC BOTHEHNS, HO TEEph YBHIECIH, YTO HIYENO
ye cmyyrnocs, HO oMM Ouryliany TaKoi crpax, 4To y HHMX BO3HHKIA
HEODXOMAMOCTE  CO3MATh i ce0s HeKHH  KOHTEKCT, CrocoOBpHt
onpagaarhb 310t ¢Ipax”. Kpome Toro, ouM CTRMDMCH CBOEIO I0BEIEH.

@ecTHRTEp TOrAA JOKA3BIBAN, YIO CAYXHM O DONee 3HAUNTETbNRIX
OencTBIIX He OBUIM HAMPABIEHB! HA [IpOBOLMPOBAHWE TPEROTH, a
CIyX Ry OnpapJanueM Crpaxa. B pabore When Prophesy Fails ("Korna
MPOPOYECTBO He HCMONHAeTCS ), HAMCaHHOM coBMecTHO co CTawm
LlextepoMm (Stanley Schachter) u Ietipu Puxemom (HW. Riecken),
DecTunrep paccMaTPHUBACT PEIMIMOHYIO TPYIHIY, HPCICKA3bBaBUIYIO
KOHEL[ CBETR, KOTOPHH A0mKerd ObUT IPOM3ONTH B KOHEPETHLEI neHb 21
nexabps (Schachter u ap., 1964). Onm cufeny M KM BEIUKOTO
colbrrus. (Keramd, oHM KNamu pdilieNbies, KOTopkle NOIDKHEI ObUTH #X
cnaCtw, 2abpas ¢ coboit B xocMoc). 22 pexabps, xorna 3eMing Bee enge
Obifa pa MECTe, PeNMIHO3HAs TPYINA HE [pu3Hana CBoeil OMOKY ¥ pe
OTKa3aNack OT CBOMX BepeRandid. Huxakux nposenenn# creida. Haobopor,
OHH CHOBA BBLIIUIM Ha NyQMKy B TOHCKAX HOBRIX MOCHEHOBATCIEH,
3AABUB, YTO MUD ObU1 CIIACEH MX MOIHTBAMI.

DecTHHrep OPUIMATEHO U3TMKKI CBOIO TEOPHIG AUCCOHanRca. [IBa
BNEMEHTA BXOIAT B JUCCOHAHC, SCTM OJHO 3HAHMe 00 ONHOM H TOM Ke
IpeaMere JIOTHYECKY TIPOTHBOPEUUT APyroMy. Hanpuwmep, s 3Haw0, 4o
KYPEHHE O4YeHb BPETHO IUIL MOErO 3NOPOBBA, HO MPOIOIDKAKD KYPWIH.
DecTuHrep yTBEPNIAN, YIO JUCCOHAHC MOXKET OBITh  HACTOBKO
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Tnagat.

TICHXOAOTHYECKH JUCKOMGOPTHBIM, ¥TO JEOXY TIBITAIOTCS VCTPaHHTE 3T0T
JHcKoM(OPT ¢ TOMOIBIO HEBEPOSTHBIX  YTBEPAKICHHH, HanoXobue
JasBJICHMS TONM PENMMTHO3HOA MYIMIsL. Hanpymep, OyayHul KyPUILIIHKOM,
51 ITHOPHPYIO BCE MCCIeIOBAHMA O Bpeae Kypenua. S cTaparocs He HiTaTs,
MOJOOHBIE CTATBH MIIH CYUTAKD, YTo BCe NPOTUBHUKU KyPEHMI ABIBTCTICH
(paHaTHKAMH.

Bo mtonx oxenepumvenrax QecTHIICpa HCTIOMB3OBATHCE ACITBTH,
OH cpaBHUBAT OULYLHEHUS CTY.EHTOB, [I0YYABIINX 33 y4acIHe B CKYIHBIX
axcnepuMenTax 1 momnap H 20 nomnapes. Te, xoMy mumaTiund MEHBIIR,
CYMTAIIH 3KCNEpHMEHT MeHee CKydHbIM. MeHee CKydHbIM. 10 MHEHHIO
DecTHRATEPA, TIOTOMY YTO 3TC ONPABALIBAI0 NOTPAYCHHOES VMU BpEMA, 3a
KOTOPOS HM IUIATHIH BCETO TTHILE AQLIAp.

Tenepy Oyaer mnomsTHO. moyeMmy wugen PectwHrepa  MOIyT
OKa3arbCA {IOUIESHBIMI B O0BACHEHUH 1I0BEACHMN HMBEC IOPOB BO BPEMA
ITUX CNEKYISTURHEIX MaHHH. VIHBeCTOpE! YJACTBYIOT B OUpIKeBOi UTPe He
TONBKO Y15t TOTO, YTOOK CAENATh IEHLIH, HO M JUIL TOTO, UTOOBI /4[5 Ce0E
U JpyTHM pazyMHOE oOBiAcHeHHe cBoeMy Ilonelenvio. KopeuHo, ux
MHBECTHLH ABIFIOTCA (PHHAHCOBLIMH, HO TAXOKE M MICHXONOTHYECKUMM.

"bbIMbK" PbIHRYM 3aN0NHEHbI NNOTUBONGUNAMHM

Ha OBIcTpO pacTylieM "OpubeM" pbIHKE MHOTUE HHBECTOPS! OyAYT
HCIIBITBIBATD ABa MPOTHBOPEYAILMX JPYT APYLY OLLYLICHIA:

. Llenbl axuuil yiKE NOIHANVICH OUEHD BbICOKO, ¥ PBIHOK NEPEKYIUIEH;

2. 51 pMCKyw YIYCTHTh IPHOBLIb, €CH HC NPONOILKY MOKYTATh aKIHM,
KOFY1a TaK MHOTO IPYTUX el yJacTBYIOT B PRIEKE.

OmupM M3 ¢HOCOBOB  yCTpauutTh 3TOT JIUCCOHAHC  SIBIACTCS
MTHOPMPUBAHKE 11000H MuopMALIUM, B KOTOPOH YTBCPKZAETCs, IO
PBIHOK TIEPEKYIUIEH, M HCKATh WHQOPMALMIC B TOLICKKY BTOpOro
TPEeINOOKEHrMS ~ "SI MOrY YIYCTHTB NpuOblib, eciu He Oy.y
yuacTBoBath'. OT0 Oymer umeTsh 3dipexr yOexpeHusl nokynats, U 9eM
Gonplue moneil OyIyT NOKYTATh, TEM BBIIIE OJHHMETCS PBIHOK.

Dectugrep CpPaBHUBACT CTOCOOB! YCLPAHEHMH LMCCOHAHCE CO
CIocobaMu YCTpAHEHUS TOIOIE WM FKAKIEL. Ero uaeH B npuMeHCHHH K
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Tuicqua cnoto6oB 0CTATLEYH 603 WTAHDE

I
yCTIOBHAM PHIHKA BLUIBHTAIOT Ha NEPBBIH IUIaH TOT $WAKT, 4TO MHOMHE
WHBECTOPH! B 1IPOLiEccE  YCTpaHeHds JHMCCOHAHCA HAYHHANOT TaKKe
qCnBITHIBATE  SMOUHOHAIBHYIO TIDHBSI3AHHOCTE K MOKY(Ia€MBIM MMM
AKLUAM.

Korga pblHOK pa3BoOpadMBAcICAd K IOHIDKCHHIO, 3TH 4YYBCTBA
SATPYMESTIOT [IPHHATHE PELICHIA nponarh akumy. Ilponasas, HHBECTOPE!
gelgy?KacHpl  BrIbpacriBare 3a 0OpT HE TOABKO ¢BOH (DHHAHCOBBIG
MHBECTULINY, HO H TICHXONOTHYECKAE HHBECTUIIMY TOKE, 4TO MPUBOIUT K
HOBOMY HEPHATHOMY yCHACHUIO JBCCOHANCA.

PalioHTbHBLA SKOHOMITUECKUH HENIOBEK (OIMUCAHHLIN BO BBEACHHH),
KOHE4HO, 3aMeTEUT Ol YTO YOBITKH PactyT, U IIPHHSUT 61 HEMETTEHHBIE MEPH]
i VBMEHeHl CcHryaipi. Ho uHBecTopsl, e CHOCOOHBIE BBIICPATH
KOTHATUBHBI JUCCOHAHC, HAYHHAOT UCKATL OHPABAAHMS CBOMM IPOILUILIM
MHBCCTULIHONHBIM PCILICHHAM M HE MOI'YT HAICHKAILIM 00pasoM CripaBHIbCs
c cosmaBueiics cutyaumell. Ilosromy omm pepxar Oymary, 1oka He
CTRHOBUTCS C/IMIIKOM TiodAgo. Onp  OyAyT BBMCKMBATL HOBOCTH B
TIOZUIEPIKKY VX MHEHHS, YTO CHTYAIH #a PHIHKE YITYHYLIHTCS, KM O TOM, 4TO
X aKIfH JOVDKHBY OHTH BBEPX. B 5TOM CiTydae 310 He ATIHOCT H ¥E CIpax,
a Oo/ice ToHKMI HabOp TICHXOOTHYECKVX MEXAHW3MOB, KaK CO3HATEIBHBIX,
TAK ¥ [TOACO3HATEIIHHBIX.

B 1929 roay mO3HIMM MHOTHX HHBECTOPOB 34KPHIBATHCEH
OPUHYITEIbHo, MOCKONBKY OHH HE MOIIM BHECTH HEODXOIUMOE
neHexHoe obecriederre. MHorue seronopany. OHHA He XOTEH TIpo/aBaTs,
CYATASA, YTO PBIHOK OBICTPO OMPABATCS, ¥ OHM CMOIYT KOMIICHCHPOBATH
CBOH motepH. CYIECTBYH TOra TeopHI KOTHHUTHBHOIO AHCCOHAHCA, OHA
NpeACKa3ana 6b1 HMEHHO TAKYIO PEaKITHIO.

Bcee ato akTyansHo ¥ ceronus. Hexkoropsie ONTHMUCTS! 3asBILLTH B
1999 rogy, uro k 2002 romy mamexc Dow Jones mocmmmer 36000,
nofHsBIINCE Oonee yeM BTpoe. Ho k kopuy 2000 roaa 31 OTUMHCTL!
BRIDJSIEM MOUCTHHE Henello, Hockonsky Dow, moaHuMAasninics neroM
No Makcymyma Ha otMerke 11016, cHosa CkaTHICA O ypoBHEH HyTh
BeIpe 10000,

Korma s pasroBapupan ¢  JICHCTBYHOUIMH  (hHHAHCOBLIMU
AHATATAKAMY, TO oDHApYXWI XOpOIIME MpHMEphl  KOTHUTUBHOIO
Ancconanca B ux pabore.

Hampumep, Pomxep Eiitc. paboTarompii B KpyIHOM
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HIIBECTHIHOHHOM JoMe Invesco, u3o BCEX CWI OTCTAUBA DEITYTalfi
Tbxowa Pacxoba, yreepgas. wIo TOT cxopee ObUT IpaB, HeM omubaics
Ecrmt 651 BB HHRECTHPORI B aKiu ¢ Havata 1929 rona ro 20 noapos
B Mecsy, TO depes 20 et 1a ckpoMuas cymma sripocna 661 He j10 $80000,
KAK MPEICKasbiBal PacKoO, HO, TéM He MeHee, [0 RIONHE HIMYHON
cymmel B $60000. Bpsin nH pa ueM-nubo OpyroM BBl MOIVIH [OCTUYL
AYYIIEro PesyibTara. AMEpHKAHCKUK pBIHOK pyXHyn, a LEATC BCe ke
CYMTACT, Y70 Pack00 ObUI Mpas, ¥ PIBKK NPUHOCAT mpHObLIE, 4 B JIyYIleM
U3 JIy4lIHX MUPOB BCE MOKET OBITH TONBKO K JIYYLLIEMY.

51 BOBCE He COOMPaNOCh YTBEpKIaTh, UTO TEOPHA KOTHUTHBHOTO
IMCCOHAHCA IMONHOCTBIO OOUBSCHACT HOBEAEHME MOACH BO Bpemi
CIICKYJIATHBHEIX MAHHMH, HO OHA HpEIaracT pajl MoJIC3HbIX OOBACHEHHI.

Heroprs a1¥X MaumH Mmo3BOSeT CAENATH BBIBOJ, YIO TIOBEICHHE
MHBECTOPOB 3aBUCUT OT COBOKYIIHOCTH JIMYHOCTHBIX H COLHAJIBHBIX
QaxropoB. 1 UX [IyOOKONO TIOHMMAHHMA HEOOXOMMMO HCIIONB3OBaTh
TEODHH M3 pasiWuHbIX 00JacTeH HAYKH 3KOHOMHKM, TICHXOIOIMH
THYHOCTH, ICHXOIOTHNA TPYIITB! ¥ TEOPUH CB3el. HUKTo noKa He H3ydal
paMYMi MEXTY MHBECTOpAMH, BOBPEMA BBIXOMAMIMMH U3 pBIHKA, W
TeMHM, KIO LEIUBICTCA M UETUBICTCH 38 HISKABL, 4 B pPE3yIpTare
MPOMIPBIBaCT M MHpowrpeeact. Bo BTopo#l TIyase [IpeAnararTcs
HEKOTOPBLIE HICH IO 3TOMY BOMPOCY. JTO BOTIPOC COMPOTHBIIEHHA U
OTPHLAHHA OOBEKTUBHEIX (DaKTOpOB, IMHAMUKH, KOTOPOH MHOIHME JIEOI
CHEAYIOT TIONCO3HATENEBHO. [ToaCco3HATETbHO, TIOTOMY 9I0 €€ KOpsH
YXOILTT B MX AETCTHO.



Cnasa 2. NMcnxonorus peHer "
npubuinm

BOMBUMACTBO  TPOQECCHOHAN0R  PRIHKA  YTBEKIAIOT, YIO
CRMHCTBCHHBIMH  (paKTOPaMA.  OKASLIBIIOWMMA  BIHANHE HA  pHINOK,
GRIFIOTCH ATIHOCTB, CIPAaxX ¥ CRaaHbiil vMHerugky. A tonaraw, 410 310
CTUIIKOM OMPAHKUYCHHBIH B3rTAA, MU TpH GaKropa WMCKOT SHAYEHHE, HO
OTHETTHBO [TPOCMATPHBAICTCA M IPYFHE.

Hocne xpaxa Yowr-Crput, HO 3a00/r0 AO IOTEPH  CBOCTO
COCTOSHRS, PKouoMACT Mensexoro yuupepeytera Vipsyrr Mnmep (Irving
Fisher) saudtepecopariica Tnicuxogoruell ausectopos. OUmiEp CUMTal
HHBECTHPOBAHNE PALKOHWIGHBIM RROOpOM. JIOAM OKd3pBAHCH TEPEN
TPYAHBIM BEIOOPOM MEXILY TPaTOU JEHET 11 HX UHBeCTHpoBanueM. (Punep
HapHCOBaM TOBOJIBHO JICCTHBIH MOPTPET MHBecTOopa. B xakofi-To Mcepe o
Beu1  wreamuetom.  Ox ofnaman  CIRHOK  BOAEX H OIPOMHBIM
camoobnazanneM. Musecrop, B monnmam Puunepa, gomxeH ObITh
TEPIICTME M YMETh JKIaTh, XOFHA €ro UHBECTHIIMH CTAHYT NPHOLUTHHBIMU.
B xemre Theory of Interest ("Teopis mposienTa” (1928) Quinep nocesrs
HETYI0 TNaBYy IMECTH TICHXONOTHMECKHM  (GaxTopam, OKa3bIBIOLIHM
BIMAHHE HA OTHOWEHNE K MHRECIMPOBAAMIO. DTrMK (JaKTopaMyl ObLTH:

» HepampuoBamHocTs. (UmMMe UHBCCTOPOB 01 OCTANBHBIX JIIOUEN
3ATOUAECTCA 8 TOM. YI0  HHBECTOPHl CITOCOOHBY  OfCHUBATH
DOIMCOCPOYHBIC NEPCITEKTUBE! M. B YaCTHOCTY, OrPasH4uBaTh CBOU
TEKYHIME PacXobl, 4To0bl HMETH BOSMOKHOCTh HHBSCTHRORATD.

¢ Cnabas ponst. B poruManun Oybepa Wi OTKIAIBBARAA IEHET HA
HHBCCTHPOBAHYC U TIOCACAYIOWIES NOMACPKAKHE ITHX HHBECTHLU
HeODXoMA CUNBAAY BOJTL

* [lpurrrura rmerko TparwTs JEHRIH, TIPHROJIALIAS K CORPAUIEHMID
JEHEKHEIX PECYPCOB WIS MOTEMIHATLHOMO HHESCTHpoRana, PHIsep
OPCHTIOIOHMN HAMYYHEC OPAMOH CBA3M MEAUTY CAMOKOHTPOMICM W
YCIEIIHBIM HHBECTHpORAHMEM. CTIOCOOHBIE Ha CAMOKONIPOIT, JHOAH
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[naga 2.

OTITAIBIEAH JEHEIH, YTO0R WMETh BO3MOXHOCTE UTPATh Ha DHpike.

» AKUEHTHpOBaHHE BHMMAHHMA HA KpaTKOCTH W HEONPENEICHHOCTH
KU3HU. DTOMCTHHELIE JIFOMM DBUIA CIIHIIKOM 033004eHE] KPATKOCTHIO
AM3HA W TIPVACPSUBATHCE B3TIIAA, 9T0 B WHBECTHPOBAHHMH Maiio
CMBICTIA, [TOCKOIILKY CKOPO BCE PABHO YMPEIB.

»  Droucinupocts. o maennio Puuepd, MHBECTOPb! AODKHB] YMETE
KOHTPOIMPOBATE CBOH 3TOHCTHYECKHE TIOPSIBBI ¥ OTKA3BIBATLCA OT
HEMEJITICHHONO YIOBJIETBOPEHHS MKENAHNRH.

o Crernoe cnejiorarme o0 TeHeHIsM. Durep npekpacHo 3uai,
HACKOJIBKO HHBECTODBE NOABCPYKCHBI BIFAHFEO TCHICHLIMH.

dbHLIep HE CUMTANI HHBECTOPOB HHY 2TYHBIMH, HH T1OJBCpKEHHBIMU
TIAHHKE, OJIHAKO, CICAYA JIYYUINM TPajiuIM IKOHOMHUCIOB, HE B3I
MHTEPBBLIO HY Y OXHOTO HHBECTOpA. (OH TEOpETH3HpOBAl, YT OTHE/LHbIC
JITHOCTH CO CTAOHIBABIM JIOXOJOM M CHIOCODHOCTBIO ApOTHOZHPOBATE
CBOE OyIylliee MEeHee oXOTHO MIYT Ha pHCK, 4eM Apyrue. Musecrop 1o
dymepy UaeareH B nicuxonorudeckoM Iwiane. OH criocobeH nodopoTs
CHIOMHHYTHOS HKE/AINe TIONY'MTE yIOBONECTBHE H, KOHEMHO IKe, He
npecienyeT ueM YroKIaTk ApyrdM. Taxue ueprhl Xapakrepa MpsMo
MPOTUBONONOKHBL  TICHXHYSCKOMY CKIAdy 3SKCIpaBEpTa. JKCTPABEPTHI
IIETEPIIETHBbl W CTPEMSATCA TPOU3BOMHTL IPHATIIOE BreHal/elHe Iia
OOIIECTBO, K KOTOPOMY OuH TIpUHALIEKAT. Oguako, nocne 1930-x duuiep
HE CTaj pa3BMBaTh CROH HIed. OCTaibHAS YACTL €r0 KHUIM TIOCBAIIECHA
TPaIMLHOHHBM SKOROMUHYECKUM BOTIPOCAM.

EmIHCTREHHEIM 3KOHOMMCTOM, €ZBA 3aMETHO I[TOIUSAUIAM 0
croriam duepa, Obu1 [hxon Meinapa Kefine (John Maynard Keynes).
Oren Kelaca, x0TOpsId TOXE OBUT 3KOHOMHMCTOM. OTBEPral Camy HACH.
YTO ACHXOIOTHS MOMXKET MPCUIOKUTE 4To-1H00 dKOHOMHCTaM. Tem He
MeHee, B 1936 rogy KelHC BBEUIBHHYI BOCEMb ApHMYHH, TIODYMIAFOLIMX
Tmofielt oTkiankiBarh meHbrH. OJHOW H3 HUX SBIANACH BO3MOKHOCTH
WIpaTL [a OWpiKe UL YBETHYEHHA csoero cocrossua. Kennc pesko
KPUTHKOBAN YoT-CTpur, CpaBHMBad (OHAOBLIA PBIHOK € KasHHO.
rosopi 0 GHPKEBOM UTPC KaK O " MPOrHO3HPOBAHKH ACHXOIOTHM PhIHKA
110 pe yrIyOuwiics B H3ydeHHE HIIBECTOpOB. PasBHTHA OTO HCceloratme
HE MOTY4HIIO.

U dumep, un Koime paGotamn Han — CO3HATCIBHBIMU
ACHXOIOTHYECKHMY MOTMBALMAMH. B Omquoil M3 MOCHEXHMX pabot,
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Ncuxonorua AoHor 4 ApHGbIny

——

[I0CBALICHHON  M3YYEHHI0 MOTHBALMM, BIISIOMX HA  YACTHBIX
pmsecTopos (Nagy. 1998), roBopHTCs, YTO [IPOBEIEHHBIC NCCIIETIOBAHNS HE
[O3BOOT  Jalb  AJEKBATHYID OLEHKY MOTHBALMSIM  [IOBCACHHA
usgectopoR. Hara ycranoBmwl, dro 40% 4acTHBIX MHBECTOPOB HAILIBATIH
cROM OMIYIICHHS O KOMITaHWM' OHOH M3 TPEX OCHOBHBIX IIpHYHH,
o0y KIAFOUIMX X MHBECTHPOBATH B AKIHMM 3TOH KoMuaHuM. Harm Obut
youpied TeM, 910 OONBUIMHCTBO HHBCCTOPOB OPHIAIOT  MCHBLUCC
AHAYEHME HOMABTOILEY 4YacTH SKoHoMuueckuX (Paxropor. [lo papHeiM
riposenestoro Harn onpoca, Tonbko 11% iHBECTopoB 3asBIH, 9To Ha
HUX OKA3hIBACT BIIAHMC [pPEAIECTBOBABIIAA MPHUHATHIO pEIICHHS
JVHAMEES IICH. duraHconasn ﬂpecca H pGICOMeHﬂaL(HH GPOKepOB
OKa3bIBUTH €I MEHbIICC BAMSHHE HA MPHMHATUC WHBECTULMOHHBIX
petesnii. ECTh HekoTopbie CBUACTENLCTBA B NOATBEp/ICHUE TOrD, YI0 Te
THIB! ONIVIIICHWH, HAa KOTOpble cchUlacrcd Horm, He Beerza OplBAIOT
palIHOIIBJIM{BIMH WM QCOZHATHEIMH.

B HexoTOphX paborax cTpemieHye JIenaTh geHLIU CBA3LIBACTCS ¢
JKCTPEMANbHO HMppallMOHANBHBIMY ACTICKTAMH TIOBECHILT HEIOBEKA —
(ermamu, HaBS3UYBLIMU HEBpO3aMH, neexanyes,
HEYHOBICTBOPCHHOCIBID BO BpeMs KOpMICHHS 1DYySbIO M CBEUCHHEM
cueror ¢ boroM. Mel yRumM, 910 BHETUHUE (HAKTOPE! MO-PA3HOMY
BIIHAIOT HA YYACTHUROB phIHKA.

OCo0cHHOCTBIO MOEIO HOAX0A CTald HHTEpBBIO C AHATMTHKAMH,
Opokepamu 1 TpeHaepamu. S pacerpaiinBal o pHUHAAX, TpUBEIIMX HX
B CHTH, HX ITOAXO/AX K HHBCCTHIIMOHHBIM PEILICHHAM, H BRIACHDI CTCIICHD
BIMSHMA (PAKTOPOB. OKA3BIBAIOLIMX JABICHME HA TNIPOLECC [IPHFSITHA
peleHi. BriosHe nosATHO, 4T0 HA OCHOBE ITUX MHTEPBEID, aHAJIOTHUHBIX
Tem, yro s npoBen ¢ neuxonoramu (Cohen, 1977), OKoHYaTeILHBIX
BLIBOJIOB JIENaTk HE CIEAYST. PasHBIC JHOJM MO-PasHOMY pearupyioT Ha
CHTYAlHH, mpOBOLIMPYIOUIME CTpax ¥ amuHocTh. Kan u Kymep (1993) B
Apollecce M3yYEHUA CTPECCOBBIX (AKTOpOB, BOSHHKAKOIMX BO BpeMi
OMpKEBRIX onepalmif, B3 MHTEPRSIO ¥ 26 JHICPOB U OfHApYHKITH
OTPOMHBIE PACXMKISHUA B OLEHKAxX OTHX (paxropos pectlormenTamu, K
COXKANEHUIO, OHM HE CIIPATHBA/IM ITUX JTIOJIeH Hi O TOM, To MPHBETO KX
B 3TOT Op3Hec, HY O TIpHHYHMHAX, TIO0YKIABILHX HX OCTABATECS B HeM. Eure
Oonee oueBMneH ToT (PaKT, YTO HE BCE B OXMHAKOBOM Mepe [0ANAI0TCH
AABNEHHIO €O CTOPOHBI WIEHOR CBOETO KPYra MM CTIHOMY HHCTHHKTY.
Hexotopsint npoTusHO MpucniocabnuBaTECs WIH ONIYINATS CEOS HAaCTHIO

67



fnasa2.

ToMbL. A JPYTMM HpaBHTCS YyBCTBO 3allMIUECHHOCTH, BBIBIBACMOE
MPMHALJICOKHOCTRIO K Kakod-mubo  rpynne. 3Td  pasnHuMs  HMMEroT

3HAYCHAUC,

Jra KHAM HC ABIDICTCH Hay4YHBIM HCCIACHOBAHMCM, HO TaK YK
CITYYHITIOCE, YTO % OMpoCHI1 B 0DIUEH CIOKHOCTH 33 Gpokepa, Tpeifepa n
AHATHTHKA, YT0 4yTh Oomeuie, ueM caenamd Kaw u Kymep. Cpemn
OIPOUIEHHBIX S BBIBIJI CJICAYIOLLHE [PYIIbI;

e  DpoKepbl o YOSKISHHIO,
®  HIPOKH Ha JBIKCHHM PbIHKA;
o OpOKepsI O CEMENHOI TPaIHIHH;

*  XpaHHTCHH Karmitana,

*  UCTHHHBIC CTIEKYJLIHTHEL — IPYINIa JIONeH, ¥acTo mpeRTOYHTAIONIHX
COQJIONIATL HEKOTOPYI) AHOHMMHOCTe. CHUTH MpeIHa3HaueHo U1k
UHBECTHIIHH, a He Kakoe-TO Ka3UHO,

Epoxepst ne yoescoennro, taxue kax Maitior BapHapn, Bnanerommit
cobcreennol kommanued, d Yapmes Kuapk w3 West LB Pannwre,
YBIIEKTUCH (DUHAHCOBLIM GH3HECOM €ILE B OHOCTH. [N HUX HHTEpecHa
caMa pcaTbHaA Urpa ¢ HHBCCTALMIMA, (OHM TIOMHAT CBOH NEPBBIE CICIIKIL
OneradtHeii Ononmue Maiixn bapHaps ynpasnster ceoel CoOCTBEHHOM
Opokepckoll  ¢upmor B Jccekce. "Moil oten 0nl1 TpYROMOOHBLIM
doTorpagom H y Hero BEUIo HECKOIBKO aKIMH ", paccKa3biBal MHE Marikn,
"Mue Oput0 16 1 s yoxe BEIXOANIT U3 BOPACTA, KOrfa COOMpAroT MAPKIL
AKIHH Ka3amich MHE Ooie€ B3pOCiBIM XoOOH". Bapraph oo cux mop
MIOMHUT CBOIO TIEPRYIQ TIOKYITKY aKifiil [1aeBOro HHBECTHIOHHOrO (hoHIa
Ha 20 ¢pyHros. "Kora ond seipocin Ha 4 (hyHId, 1 ObUT Ha ceabMoM HeOe
OT CYacTBs. S IPUCTPACTWICA K ¥TOMY 3aHATUIO, KaKk Jpyrue K
nowamiHeM feram”, Ho o nipeanoven akuuH, 'moToMy 4T0 OYKMEKEDS!
MOATACOBBIBAIOT WIAHCH! B CBOIO NOME3Y'. Y UCTopHU bapHapia ecTe 01Ha
SHAMCHHMTasd Mapauiens, Yoppeny badderry (Warren  Buffett),
€JMHCTBCHHOMY YEIOREKY, CACNABILEMY MIJUTHApIbl UCKIIOUUTENBHO Ha
HHBECTHIUIX B aKUHH, ObUI0 [ 1 JeT. Korma Ol Briepnble Kyl akiHH s
CBOCH CECTpBL. 3TOT 2HTY3Ma3M KOHTpacTUpyeT C uaeamH [Dxuma
Caetitepa (Jim Slater), seigBMHYTHIMH uMm B kuure The Zulu Principle
("Mpudumn synycos™) (1994). Cueiliep yxe 25 neT cuiractes OUHUM 13
BRIMAIOLUIMXCA TypY B oBmacty HHeecTHuwH, [lo ero cromam, nemars
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fgeHbId JIETKO, HEMHOIO CKY4HO, Ja H KOHEYHBIH PE3yIbTar oCodoro
vAORIETBOPEHHUI HE NPUHOCHT. A i1 bapnapia rolHoe SOrpyKeHne B
MPD AKTIMI [MPOCTO YMCTOE YIOBOIBCTBHE

Bapwapn ¥ bapderr muxorma OBl He CODJACWIMCE  ©
npeHeOpeKUTENbHBIM - 0T3biBOM  Crielitepa 0 mipolecce  1OJTydeHus
npuObLTM  KAK O  CKyuHOM 3aHsTud. [Jlpyrue mOpH3Haior, 4to
PHTArat CIBHOCTH BUPIKEBBIX CENIOK 3aIENia HX Hascersa. Bemnemmii
Ha [CHCHIO [J1aBa OJHOTO KPYITHOTO OpOKEpCKOro moMa cxasan mue: A
OYEHb MHOTC WIPar0 At Cefdl MMYHO'. POHHM, YUIEHNHH HA TIEHCHIO C
JOIDKHOCTH OpoKepa, cOODLIUT MHe, YTO 0 CHX NOp HrpacT Ha oupxce
FTOTOMY UTO €MY HPaBHTCS 3TO BO3OYMICHUE.

Epoxepet no cemeiinnoii mpaonuyuu. 'ITo BTOPAA rpyrma [UNepoB U
OpOKEpOB, MMOMABIIHX B 3TOT OM3HEC 0e3 0COOBIX YCHIIH Yepes CeMEHHEIe
cBs3i. JIpBrn Mixeto 13 GupMel Cazenove pacCKasal MHE, 310 [MpHLIes
f#ia OUpIKy, TOTOMY 4TO TaK XOTEd €10 oTell, caM paloTasini OPOKEpOM B
Hurepriyne. M¥ixeio xoren crars (epvepoM. Xekr Tpuctnn okordmmn
Oxchopacxuii yrmsepenret i paboran B rasere The Times Business News.
ATO 3aHATHE KA3WIOCk MY CKYyYHHIM M E[0 OTel COOOIMN eMy, ¥Tp B
ONHOH H3BECTHOM €My KOMIIAHMH ¢CTb BaxaHcus, Ha Bpidop SlHa
Oporcuca w3 West LB Panmure Toke noBmastr orer, paloTaBint
nrxenepo. OH Cxasall ChIMY, YTO y TOr0 XopoImas roiosa, M OH IOLKeH
Jenate MeHbry. A CHTH A0 37010 CaMOe OIXOAATLEE MOCIQ.

Hpuxon » Oupixenoit OUzHec depes ceMeiiHEIe CBAM HE TIPUBOSHT K
KakoMy-1H00 ONpencneHHOMY CTIO TPEWIHHIA, OqHAK0., MHC KaKCTes
MHTEPCCHBIM, dTo [IpuCTAM, Ha KOTOpOro Okasanl BIMSIHME €ro OTer,
OTHOCUT CeDA K KaTCTOpHH NIPOKOB HA ABMHKESHUH PHIHKA.

Hepoxu Hu  OgunceHuu  poiuka  yIEIstor 1opasio  Goiblie
BHMMAHUA [JBIDKEHUAM pBIHKA, YeM TOMCKY aKiufl CO  CKPHITBIM
HOTEHUKAIOM, GIIPENS/HTh KOTOPhii MOTyT Tombko OHU M Oporepsl mo
YOCRNCHINO, ¥ WUIDOKH Wa [BIOKSHMM pBHIHKA TOAYEPKMBANOT SKelapue
noxy T Npudeuib. OHM CWIRHO KOHTPaCTUPYIOT C TAaKUMK OpOKSpaMH,
kak [lom OJlonden, u OpokepoM n3 luBepmynd, TIOXKEJaBIIVM
COXPAHUTH MHKOTHHTO.

Xparqunesn Kanumaia. 3TA KONV NPURAKOT 0c00oe 3HAYEHHE
COXpaHeHWIO KaldTaja ¥ Ccrapatiores wslerars pucka. O /{onmenn
pacckasan mue, qto 3apadotan ropasao Ooibile AeHer L HHBECTOPOB,
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JBIOKHMBIX CTPAXOM, HYEM JLT TeX, KT0 PYKORQJICTRORANCA AMTHOCTRR).

Hu OmdH M3 ONPONICHHBIX HC CHUTAn ¢cOS NPOCTO GHPHKEBbIM
cnexysmtoM. Oneaxo, BoBce He (KT, Yo MLl 3HAaeM BCe O Hanlewm
OTHOUIEHUH K ACHBIAM W HHBECTHUPOBAHUID. lEHEIH BBI3BIBAIOT CIIOXKHELE
YyBCTBA, [TOCKONBEKY UMEHT MHOKECTBO 3HAaueHUH — JTYXOBHBIX,
CUMBOITHYECKHX, MHIHBIX, O HEKOTOPHIX %3 3THUX 3HAUEHWA MEl JAXE He
F10J03peBAeM U 1 YTO [TOKAKY.

Hexoropsle MCTOpHKM YTBEPXKIAMH, UTO [POTECTAHTCTBO € €ro
YIIOPOM HA HETIOBSHYECKYEQ JIMUHOCTS [TOMOLTIO CO3MATh KarTamsM. Ecm
BBI 0raTh, TO SBISETECH OJHUM W3 M3OPAHHIKOR GOXBITX U OCTIES CMEPTH
rorapaere B pa. Xopomas motusanus! Jlaxe 1t aTencTor, KOTOPKIE i
H€ NMOMBILIITOT OBITh MIPHYKCIEHHBIMH K M30paHHHKaM DOXKbHM, XEHBIY
O3HAYARYT BIACTH, MOIMKCHHE B OGILECTBS M O€30MACHOCTh. ECTH Bb
MOJKETE TIO3BOINTE Ce0e JIETA1 b MEPBIM KIKACCOM, Bbl B COCTOSHHH KYITUTE
fonee xopolllee OTHONICHHUS K cede. B BbIeIIeM HEaBHO HA 3KPAHBI
drwmme A Civil Action ('TpasxnaHcKui Hek") ITaBHBIE [CPOH, KOTOPOTO
mrpaer [bxon Tpapomra, mpuesKaer co CBOHMH COCTY:KMBLaMi B Huto-
Hopx ma reperosopel ¢ Goratoif dupmoit. OHi OCTaHARTUBAIOTCA B
IFKapHOM Homepe B oTelle "[1a3a”, motoMmy 4To He MOTYT ROTVCTHIE,
4T0GB! Y UX HAPTHEPOB IO MEPETOBOPAM 3APOAMITHCE XOTS Obl MareHIHe
COMHEHHA OTHOCHTENBHO HX COCTOATENBHOCIH. (C  TOYKM 3peHns
1ICHXQIIONA. B JIOM CLUZHApHH He OyaeT GONBIIOH HATSHKKONR CIEHYIOIET
TIOCTPOCHHE [EMOYKH YMOIAKMIOUCHIH: "5t IMCEO JTyHLIee 00Ty KyBaHHE",

" 3ACIYKMBAIO Ty IICTO obcmy:KiBanua”, "d Jy4ulc Apyrux". "d OmH 13
m30paHnex”,

JIEHbI  BBIBBIBAFOT MACCY TICHXONOTHYECKHX OCNOoKHEHII:. B
CTaThe, HarewaTaHHo!H B 1975 roay B sKypHaie New York, TOBOPHIOCH 00
YCTAHOBJCHHOM CBS3N MEXUY CeKUyalbHOW LoleHumed paboiHukos
Yo1-Crpur 4 coctosHreM unzaekea Dow Jones. [Ipu pocre mHaekca
OFMEvaNOCh CHIbKEHHe TioreHuny. [lpuOmiswreneno uepes 25 Jier
ANAIOrH4IIoe AnneHue Opu10 orMeyeno B Jongoue. B anpene 1999 ropa
TpYIIia UCCNeJCBareIeli coobuuna, ¥Io pykoBoasiye paborunxy Cory,
3apadaTelRarouie 6Gonee 80 Teicsu (yHTOB, dUaule SKATYIOTCS Ha
CEKCyabRbIe IPODIEMEI, 2 90% 3asBWAM, UTD CEKC ¥M HAT0ET.

Ho un omwo m3 smux oTkpermnit we ymuswno 0ot dpeiipa. On
YTBEPHIA, 4TO CTPACTE HEKOTOPLIX JOHEH K HaXHMBE MM HAKOITICHIEO
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B
ieser YIPABJIAETCS CAMbIMI IPHMUEHBHBIMU MHCTUHKTAMH, YXOISIINMH
KOpHAMH B ACTCTEO. Elue oasok 3HASHTEILHON QHIypoH, NLITAaBUIeHC:
pazo0parsCl B ICUXONOMHH NpyudBLM, OBT  aMepuraHely Hpsua
Maxoresnann, e paGota  The Achieving  Society ("Obmectno
gocrwkenuit') (McClelland, 1952) crana wiacerseckoi B 1950-x romax.
HecMoTpst Ha pasiqaud B rogxegax, # @pedn, w Marxieanana
yKasEIBAIM HA BOKHOCTH [OJCOBHATENLHOW MOTUBALMM WM JETCKHX
[epeKMBAHUH.

B GodplIOM  KOJHUYECTBE  IPOBEJCHHBIX  IICHXHATPHYECKHX
HCCNeROBAHUHA  OeaHOCTh  CBABIBACTCH ¢  JCHPECCHEH W pake
pmsopperted.  [ICHXOIOrHK) ¥ OCUXHATPMIO  BCErza  Hoimine
MHTCPCCOBATH  HCY[AYM, 4YeM YCHEXH, 4 Takke OTKIONeMA, a He
wopMmanehoe noefeHre, OImHako, MERA 37eChk OOMBUIE HHTEPECYET
OTHOLICHAE K NEHBIAM HOPMATBHBIX ¥ yCHeNHbIx Jrogeit. Mccnenoparii
HOREICHNSA HOPMATHLHRIX JFONSH B 0OPAIIEHHN C JEHRIAMH NOPAITENEHO
maito. OJUH UCHIP 8 DKCETEPE ClLISLUATMNPYCTCA HA U3y YERIM BOLPOCUS,
CBS3aHHBLIX C OTHOINEHMEM JIOmedl K HanorooOnokeHmio. Jlowmonckas
NIKosia Gu3Heca U3ydaeT CUxororuio Juiepos. Tem He Menee, DepHxoM
n Apraiin (Furnham and Argyle, 1998) B cBoeil oOumpHoii pabote
TIPH3HAKOICH, YTO MX MOPA3KIC OTCYTCTBHE UCCTIEOBAHUNA B ITOH 0ONaCTH,
Orcyrersyer naxe Dazobas HEHOOPMAINLA, KaK HANpHMED, BIHAOT M Ha
OTHOIWICHUE OPUTAHLCB K ACHBIAM WX COLMATHLHOE HONOKEHHE U YPOBECHD
o0pasoBanus.

Ho necMorps Ha To, YIO MHCCNEAOBAHMA B 3ITOH 00IacTH
HEMHOTOWACTIeHHR!. DoAY YACTh 3THX paboT nonTeepXnaer Hanly
OTRUIEHHUCTS OT PALIHOHAIBHOMD 3KOHOMIYECKOTU HETUBEK W BOKHOCID
TIOICO3HAHTS.

Hceropuk 3 Iapeapackoro yHusepenTera Jxon ®oppecrep (John
Forrester, 1998) ormevaer, 9to He COVYAHHO NEPBAIMH JEHENHBIMH
HHCTpyMeHTansr Opuipr 301010 1 cepebpo. Ho 00a amHx meramna Gsiti
KYNBTOBBIMU ¥ ODOJKECTRIBUIACE 3800 O TOro, Kak M3 HHMX CTaIH
YEKaHWTb MOHETHI, ¥ OHH CTAMM cpeacTBaMu oOMeHa. Poppectep naxe
NPUPABHURAET (HETULITH3AIMIO 30M0ma M cepedpa K KyneTy (amioca. 'Y
30074, K&K M Yy f1KkHUCA, MHHbIA, OE3YNPeudsld M AOCTOMHBIA
NIOYWTAHUS NOCITYRHOM CITACOK CTIY>KEHUS MEPUIIDM XERHOCTH', 1THIHEeT
Doppectep, (He HOTOMY Ji Mbl TOBOPHM “TPaTuTs DEBHU 7).
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OauH OKOHOMUCT YCMaTpHBaJI CBS3b MEXKIY [EHBIAMH Y
denvmiamuy. Jhror Mennapy Keiine nammcan, 9to mo0oBE K ACHBIAM
ABIACTCSL 'OJHHM M3 TeX HAMNOJOBHHY [IPECTYIIHBIX, HAIOJOBUITY
MATONOTMYECKUX  CBOMCTB  XapakTepa, B KOTOphE MhI ¢ TPENETOM
OCBALIAEM CHELHANINCTOB MO MNCUXHYECKUM paccrpodicteaM”. Kelnc
TaKKe OTMETWI, YTO B KadeCTBE CpedcTBa COCPeKewHA ACHbIW
"Gecrutorbl’. Bee ocTaneHble cpecTBa HAKOILIEHHs KalvTaga — 3071070,
AParcLeHHOCTH, 3eMId, CONlb — 'MPHBOCST HEKOTOPBIH MpPOUEHT Ha
Karmatan wig OpulbUlb. Tak moueMy #e MBI, HE AB/IACH HalMEHTaMU
NCUXMA IPUHECKOH OONBHULIBY, 1IPEIIOMMIAEM HCIIONB30OBATh JSHEIH B
Ka4EeCTBE CPeacTBa HakoIieHns GoraTerea?”

AMepUKaHCKUH xvpuan Psychology Today (Rubmstem 1981)
MpoBeJl OJHH H3 CaMbIX MaCITabHBIX OMPOCOB HA TCMY ACHCI U
npoaHanu3upoBal oTBeThl 20 Thicau ywrareneidl. Hurarensm ObLl 3813y
BOTIPOC, HCTTRITRIRATA JIM OHM 33 TNOCHEHUN NoJT KaKue-nmubo CHIIBHEIE
UYBCTBA, CBI3aHHRIE C geHbramy. 67% OTBETUBLIMX Mykuuy u 75%
JKSHLIMH COOOLIIHIY, YTO JICHBIY BBI3BIBAIH Y HUX YYBCTBO TpeBOrd. 46%
My>KUHH U 54% SKeHIIMH CRS3LIBAIH ¢ JeHBIAMH KUCTIBITHLIBABLIMECH HMY
aenpeccud. YeTRepTh MYWUHH M TPETH KEHTHWH MCHKITRIRATM UYBCTBO
cipaxa. [IpHOIMBHTENLHO CTONBKO K€ PECHOHAEHTOB  HCIBITHIBAIY
YYBCTBO BHHBI I aHAKK. O4eHb HEMHOTHE HCTIBITATM YYBCTBO PAAOCTH B
JTOM KOHTEKCTE.

Te auratemy Psycliology Today ve 6sum Oeaubivu. Tombko 23%
PECIIOHACHTOB COOBLIII, 4TO ¥ yUX ObL1H IpoONEMD] HeXBATKH JEHET.
TaxuM 00pa3oM, HETATHBHEIE SMOLMH B LENOM HE OBUTM peaylNETaToM
BemHocTH. PesynbraTel ofipoca, TpoBEReHHOIO JKypHalioM Psychology
Today, a Taloke OnpoCoB, MpoBEeRCHHEIX oIy, IoMYEpKUBAXOT
1eoOX0ANMOCTE  YHMUTBIBATh BaXKHOE 3HAGCHHC SMOLMH TNpy M3yHeHHH
OTHOWIEHHH JIIOICH K JEHBIAM H HHBECTHPOBAHHIO.

Ilcuxoanansus H gensrya

Surmynn Ppebin sBiterca nanbonee 3HAUMTENEHOW QHIYPOH B
MONBITKAX [OHSTH MCUXOJOTHKY WakuBe. M He moroMy, 4TO €ro
YBIIEKATH (PUHAHCH], & [TOTOMY. 9TO OH JOCTOAHHO HAXOXWI 3TOT HJIOK,
TeMy W npoblieMy B MCTOpsisix DOJIE3HHM HEKOTOPBIX CBOMX NALIMCHTOB.
Y omHofi u2 naguexrok Ppeiiza B Havwane ero Kapeepsl, bapoHecck Gpoy
Jluben ObIT  "HCTEPHYECKHMH MNCHXO3 Ha  N0YBE  HEOOXOFHMOCTH
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BETLIAYMBATE CTAPHIC ONTH", HAKOMHMBLIMECA 3a 33 rofd, TOCKONLKY
ouTeHHas OapoHecca BCeraa OTKasHBanach HX BO3BpaulaTh. MATEpecHo
TaKKe, YTO B HEMELKOM s3bIKe CoBo "Schuld" 03Ha4aeT ¥ JOJIT, U BHHY.
Ho HEeBEXKECTBEHHOH ee He HA30Bellb, MOCKOJRKY Oapomecce Taroke
BCETHA YAABAIOCH N30&XATb NONTOBOM TIOPbMEL Ppeiixy NoHanobmwIocs
TpH TOAR, qro0bl BBUICYUTE €€, Pperl U3NOXKWI CBon KOHIEHIHM O
gembrax B paborax The Inmterpretation of Dreams ("Toixosanue
caopupenmit) (1900) w The Psychopathology of FEveryday Life
("Tcpxonaronorys oOsLnenHow Kusau”) (1905).

ITucne Ilepgoli muposoi Bo¥ine! I'epmanns crpagata ot Haubomnee
yXKacHOH MHQUAIMY HAWpX BpeMeH. MIOrge U3 NCpXoaldIuTHKOB
mepBOro  TOKONMeHUs  OsliM  KpHTHKAMH  CYIIECTBOBABLIETO
OBLLECTREHHONO CTROS ¥ MOJUTHIECKUMHU pedopMaTopaMy. BHIBremM
Paiix (Wilhelm Reich), 6eBummii kakoe-ro Bpems TIOOMMEIM YUYEHHKOM
dpeiina, BCTYIWI B KOMMYHICTUHECKYIO [apTHIO M BHLIEIAICS CDEAU
JPYraX TEeM, Y10 €ro KHMIM Aimd ¥ [Wogep, H aMEpUKAHCKOE
TIpaBUTENLCTBO. Palix yTBepxKJan, 4ro KalMTalmiM CaM mo cebe
SBISETCA OofHON U3 GopM MaccoBoro HeBpo3a. ) FCHXOIOIMYECKHX
paccTpoiCTBaX, KOTOpBle MOI'YT BbI3BATH HEHBIW, OHCAIH B CBOHX
paborax Ampdpen Amep (Alfred Adler), lansop Pepernum (Sandor
Ferenczi) u Kapa Abpaxam (Karl Abraham).

B 1960-x ropmax Opux ®Ppoum (Erich Fromm) namucan
KyneT0ByI0 KkHury 1o [lave or To Be ("Hvers w 6mT:"), B KOTOpPOH
HpOTHBOI'IOCTaBIUI HEZPETYIO JIM'THOCTE, HM3IMEPABUIYIO CBOKY LEHHOCTE
JCHbMAMH U HMYIICCTBOM, 60nee paSBHTLIM JMYHOCTAM, HC CUMTABIINM,
YTO HX IEHHOCTE 418 0OHIECTBA 3aBHCHT OT TOTO, CKOIBKO JSHET JIEKHT
y Hux B Oanke. OmuH w3 ydewukoB Paiixa, 3puect bepriep (Emest
Bergler), BrIeMMI pa3nuyHble THIB JHYHOCTH W3, KAK OH BbIpA3IIcy,
"orpoMHo¥ apMuH ZEHCKHBIX HeppoTrkos" (Bergler, 1958).

Hopasurensho, HO A HE CMOT HATH HM ONHOIO YBAKAEMOIO
TICUXOAHATHTHUKA, JABIIENO ONHOZHAUHO [TOMOXKHUTEIBHYI) OLEHKY
MOTHBAIIHM HAKOILIEHUS JCHEr. AMEPHKAHCKUN ncMxuarp bBmaHTon
(Blanton) B pabore Hidden fuces of money (1957) magesncs HayduTh
CBOMX YuTaTe]eH LCHUTD JCHBIH, HO ITOHBEPICS MECTOKOH KPHUTHKES CO
CTOpOHB! CBoux Xosuer. "Ero wmaew o210 nonHeHnias Jerpaganus
ncuxoananmza” (Bornemann, 1976).
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Kpurnueckue cyxienns Opeiina o 1eHbrax v ero
TEOPHUH IICUXOCEKCYAIIBHOTO PA3BATHS

Yerkoe nopMManue B3os  Dpelga  [pHXOAUT  11oCne
03HAKOMIICHHS C TeM, HTO OH Hamycail o Jeresae o nape Munace. Mujac
MOIYHMIL BOSMOKHOC b 3aIdlaTh KENMAHUE Y 3arafiall, Yro0bl BCe, J0 4ero
OH JOTPOHETCH, NPSBPAmATIoch B 301010, Muzac, kak yrBepistan @peiin,
cTpanal SpKQ BBIP@KEHHBIM KOMIUIGKCOM CTDKATeNBCTBA. B JKM3IH
ATYHOTO Lapd MpOM3OLIET TParM4ecKuil noBopotr. On 0bHapyXWwl, 41O
HENMb3g ObUIO TPOTATh HE CBOKO MEHY, HY [JETeH, NOCKONbKY OHM ToXe
MPEBPATILIHCE B 3071070, OACPXKMMOCTb JACHBIAMH IIPHBCIA K IIOJIHOM
H30JIALIMH.

Ho B ceonx anamarryeckux paborax Opeiii KpUIMKoBaI HE 10ILKO
nerensibl. On A3BHTebHO or3bBaICs 0 Kapae HOnre (Carl Jung). gomroe
BpeMA CUMTABLIMMCA €rQ IMOCICHOBareNieM, H3-3a Toro, ro HOHra
CIUMLWKOM HHTEpecoBaM geHblM. Opeiir cudtan HOHra THOHYHBIM
IIBCHLIApIIEM, OXBAUEHHBIM CTPacTbiO HasuBel, (4 IOHr cyuran Ppeiina
THOH'MBIM €BpeeM, NorpssuuM B cekce). Dpelda nopgpasHHBal H
nperocteperant FOHTA, WEHUBIICTOCAd HAa OdeHb OOIATON JKCHIIMHE W
qyBCTBOBaBmIero cebd  (buHaHcOBO 00ECHEUEHHBIM, OT "KOMIUIEKCa
cosprarensctBa” (McLynn, 1996).

[pubmuiurersyo B 1909 rogy FOnr noxanosancest ®peiiny, 9to qe
MOKET MO3BOMTEL Ce6C BIATH Ha pahoTy MOJAI0METO HAOEHIB MOJIOIOTO
4eIOBEKA, MOTOMY YTO 910 OYAET CTOHTH €My CIIMIIKOM Aoporo. Monosiow
4enoBek DBUT pacripenesnieH Ha paboTy accHCTeHTOM B OOJBHHLYY 101
MoHTpé. On ObUI TOpbKO pasouapoBaH. ITOCKONBbKY MEYTANl YYMTBECA Y
FOxra. Ha aro ®peitn zasein HOHTY, 9T0 TOT mO3BOMILT KOMILICKCY
CTAKATENBCTBA OAEPHKATE BEPX, H pa3 eMY XOTEOCh, TO I CICAOBATIO B3ATE
Ha paboTy TOro MOJIOAOTO YeIoBeKa, Tak Kak HOHr BmosHe (hHHAHCOBO
obecrieyen.

BosmoxkHo, KOHr HUUero ge 35a1 0 ¢yab0e, IOCTHIEER IIAI0IIKY
Mpeiina, [xozeda, u weckomeko fer 3anmmaica oT Hamamok. OH
OOBACHAT Dpeisy, 410 BCELUd YASIBUT BAUMAHUE JEHbEAM, 14K KAK OMd B
KAKOH-TO MEPES KOMIICHCHPOBAIM €r0 BTOPOCTENCHHOE IONIOKEHUE B
cpaBHeHHH ¢ DpeitnoM. bezycnorHo, JTyKaBEI OTBET, HO, TIOXOXKE, BECEMa
JbCruBLIMI Opeiiy.
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Dpeii1 OTMeYan, yTo NPOLECC MPUOOPETEHN ICHET SBISETCS 1o
CcBOCH CyT arPECCHBHEIM ICHCTBHEM, MOCKQIBKY OHOrATble HMEIOT BIACTH
pan OemHBIME. Dpeifn Ol 3HaKOM ¢ MapkcoM, xanoBaBIINMCA, 4TO
JEHBIM OOPALLIAIOT [IPeJAHHOCTE B HCBCPHOCTD, HOOOBB B HCHABUCTS, a
pobponereit B 3710, Ho HeCMOTPA HA BOCXMIICHHE Mapkcom, Dpelin
I'OBOpHJ'I, UTO KOMMYHHU3M JJETAET HEROZMOXKHBEIM YIIOBIIGTBOpeH_He
TICHXONOTHUECKHX  TlotpebHocTell. B papote The Future of an Hlusion
(1929) ("byayiiee onHoH WIMO3MA") Opert1 BRICMESUT HACH BOZMOXHOCTH
OTKa3a OT JACHET WM pa3BWTHA oOLIECTBA O TAKOrO YPOBHA, KOTIa He
Gymer uaCTHOW COACTBEHHOCTH. "SI B  COCTOSHMM BHIETb, yTO
[CUXOIOTHHECKHE IIPEMTIOCHUIKH, HA KOTOPBIX HA3HpYETCA 3Ta CHCTEMA,
SARITHOTCA HECOCTOATENLHBIMHE HILTHO3HAME .

Dpeiia Ol YBEpeH B HECOCTOATENLHOCTH 3TOH MILTHO3MH OTYaCTH
MOTOMY, UTO PEAKLMH HA JCHEIU ¥ COHCTBEHHOCTE [TPOHCXOAT OT CAMBIX
MEPBEIX OLYIICHWH pebcHKa — CoCaHMA MAarepHHCKOH Ipyad H
ngedexamiy,  (PHHAHCOBHIM — AHAJMTHKAM 3T0 MOKET  MOKa3aThCA
HEHOPMAIBLHBIM, @, BU3MOXKHO, M OMEP3HTEIbHLIM. ECiH v Bac Bo3HMKaeT
HMMCHHO TaKasl peaKlysA, HATOMHIQ, YTO BEHCKUE BpaduH yrpokann dpeiixy
COOOLIHTE B MOMMITMIO O €F0 MIOKUPYIOMX uaesx. OxHako, Te BpauM He
OCTaBUIIM 3aMETHOTO CIIEIA R KYNBTYPHOM Clioe X X BeKa).

Opeita  paspaboTan  CHOKIYI0C W IIHAICALIYK — TEOPHIO
TICHXOCEKCYATBHOTO pasBurisl. OH BBUIBHHY.T THIIOTE3Y, YTO C MOMEHTA
POXKIEHUS M 10 Hayaima NATEHTHOTO MEepUosa, KOTOpEET HauwMHacTcA
NPHOIMBHTENBHO B BO3PACTE CEMH €T, PeAEHOK MPOXOJHUT CPATHHYIO,
AHATBHYI0 M TCHHUTANGHYIO CTagud pasBuTus. Kakmad W3 otux (a3
MOJY4IIA Ha3BaHHE OT OTBEPCTHS, JOCTABIIAIOLIEero peheHKy Haubonbliee
YDOBOJIECTBHE HA COOTBETCTBYIOUIEH CTATHH pasBHTHSL.

CaMmoe meproe ymoBOMECTBie peOeHox moONMy9aeT OT COCaHWA
MATCPMHCKOH rpym. OH WM OHA XBATalOTCI 3a rpydb. 1 pyds
obecriequBacT MM eny. kombopT u Hacmaxgenwe. CocaTk [Py
W3yMHTEILHO. Hekoropble et (huiKCHpYIOTCA Ha 3T0H OPAbHON CTaluH,
OHHAKO, FOROBANEIE feTH ONBMHO HAYHHAIOT JIBHIATHCA NATBIIE B CBOEM
passituu. OHYA YiKE He TaK COCPE010IEHB] H QLY LUCHMSX, KOTOPbIE Jaer
MM POT, Ipydb MM OYTBUIOMKA, M HAYMHAKOT NEPEKTIOYaThCs  Ha
ECKperno.  OOuiecteo  ¢nocoGCTBYET  YCHACHHIO 3TOrO  TIPOLECEa,
NOCKOIBKY TBEPIMT HAM, 4TO JICTEH HEOOXONMMO IIpUYyYaTh K TyaleTy,
CuMTas 510 YyThb JIH He CaMOH Nepsod HMX ofa3aHHOCTEI). Ppein
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VIECpKAANL, YWTO MOYa KW /IEPBMO  SIBTIOTCA  CaMBIMH  [1EPBBIMY
TIPORYKTAMH, [IPOH3BOINMLIMHU pebelikom.

@peiin oOparil BHUMaHHME, YTO HEKOTOPBIX FETEH IPUYUMTE K
TyaneTy TPyAHEe, YeM JPYrMX, ¥ 270 MOXKET OBITh CJEICTBHeM
OnonorndecKux payTHumil. JletH, MCIEITRIBAIOUIHE TPYXHOCTH B 00yUeH!y
YIpaBacHHIO CBOMMM  KHIIKAMH, [pUA3l0T OIPOMHOE  3HAYCHMUE
PAacCTABABMIO C MPOAYKTAMH SKEITYIOYHO-KMILEedHOH nesTenbHoCTH. Orn
3aCIDKMBANOTCA HA ropuike. B Bospacre 3-4 ner oM 4acre Bce e
NaYKAFOT ~IOCTENb.  JKCKPEMCHTBl MMEIOT Ui HMX  ocoDyio
TIPUBJICKATEIBHOCTS, HEKOTOpeiE MIPAlOT CO CBOMMH DKCKPEMEHTAMY,
pasMa3eiBasg MX Mo HrpymkaM H mebemu. X oxckpeMeHTs! 5TO OIiM cam.
Ppcln yBCpKIAeT, Y10 y TakMX jgeredl Oonmee BHICOKHH ypOBEHB
aHIBHOTO IPOTH3MA,

Pomyirenn H HSHW YACTO THEBAKOTCA, HOTIEKAXT U [PO3AT CBOUM
noJonedHEM. Xopoume aetd — wacteie. [ltoxue netw — rpasuele. Yacto
JETU HOITO MOpOTUBATCS CrapaHMsaM poadTenied. S1 BCIOMMHAXO oIHH
cryuai, KOr/a MOH CTapiliil CBIH B BO3pacTe 4eTbIpeX NIET OTNPARMICS
MOrOCTWTL Yy HAMX apy3ell. Mx cem, KOTOpOMY OBLIO ueTBIDE ¢
MIOJIOBHHON YOfa, BCE eme Crnan ¢ NOoMrysHHKoM. Ero pomwrened 3ro
CMYmano, MOCKOIBKY OHM CYMT&IH 3TO Cro HCJOCTATKOM, HO OHH
nepenpobosam Bce cpeactsa. Moit cein Huxonac, ysrzeB. Kak Ha ¢ro
UPIDITC)5L HAACBAIOr (IO Y3HUK, LoeMesLical Hay HuM. Cras o0BeKroMm
nacmewiex, Apyr Huxormaca uwsbaBuncd 0T c¢BoeH mpobiaeMbl pas M
Hapcerza. [oary3Hiky emy DombLIIe HE MOBANOOUIHCE,

K mectw romam OONBIMHCTBO NAYKAOUMX IOCTENE  JETEH
OCO3HAIOT, YO ¢ HHMH HYTO-TO HE TaK. HeKOTOpEie HAWHHAIOT HCIBITHIRATE
K cebe ompauiedne. Opefit  yiBepKIal, UIO  HECIocoDHOCTE
KOHTPOIUPOBATE CBOH ECTECTBCHHBIC OTNPABICHIA BBIBIBANA Y TAIKX
gerelt crpax. OHM HauMHAM MCIBITBIBATD YyBCTBO CTHLA M CTPaxa OT
CBORH HEONPATHOCTH,

CyOmuMauys 1 QOopMUPOBAHHE PEAKUM ABIIOTCH KITICUSBBIMH
KOHUETILMSAMHE [1CHX0aHAMN3a, DTH IPSI3HbIE ZETH KOMITIEHCHPOBAIH CBOO
3alauKAHHOCTD, (PUKCHPYACH HA YHCTOINIOTHOCTH. A HAWTyYHH cllocod
OCTARATHCS YHCTRIM — He [IPOUIBOIUTE Pk, FeIm OHK He DYIyT KaKaTth,
OHM He MOryT OBITh FPE3HBEIMM. (Dpelif YIBepXIAlL 4TO B pe3y/LbTaTe
TaKoH puUKcaiM AHATLHON cTauH y 3THX OCTEN PasBUBAICA aHATLHO-
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yﬂepma}onmﬁ THI JIMHOCTH. OHM HawMHAIM cTpagate 3al0paMd H
apocTe  HE MO "paccraThCs’ € JepbMOM. Y HEKOTOPBIX
pripabaThIBATHCh HABSIZMHBBIC PUTYANbi, HAIPHMED, MOCTOSHHOE MbITES
pyK, IOCKOJBKY OHU OIIYIIAMM HX CHJIBHYIO 3anaKagHOCTD. OHu BCE
BpeMst MOIOT, NOTOMY YTO [1EPBOHAYATBHYIO IPA3h OTMbITH HEBOIMOYKHO.

Bce 370, BO3MOKHO, KOKETCS BaM JCBOIBHO YHAICHHBIM OT YKH3HH
Curu wm Your-Crpur? (5 yx ve Oyoly kOMMEHTHPOBATh TOT (DAKT, YTO
snamenuTad peknaMa 6peHna Allied Dunbar 6pima cpemanma B tyatere
roMragun). A B cyliHocTd Ppelin HAmENn CBUICTENLCTBa CBIA3K HEHET C
JEPHMOM B COBEPINEHHO HECOKHIAHHBIX HCTOYHMKAX. Ero morpiciu
aHIPONONOTHA H PUPMbL B CcKaskax, bubmmm u Apyrux mugax. OH
OTMETWI  YAUBUTCIBHYIO TEHACHIMIO NPUPABHMBAHUA ACHET K
arcKpeMeHTaM. B brOinu 3010T0 Ha3BIBAETCA SKCKPEMEHTAMH fbABONA. Y
HEKOTOPBIX  KY/IBTYD PaKOBUHBL, HCHONB3YIOIMECA BMECTO JEHET,
HA3BIBAIOTCA ' UCTIPAKHEHHAMU Mopd',

Ho mnanbonice BeCKMMHE CBHICTeIBCTBAME B PAaCTIOPSKCHHH
NCHX0aNATUTHKOB ABISIIOTCA JKaproH 1 O0RMMHBIA A3bIK. Ppeity obparun
BHUMAHKE, YN0 diHoBHUKOR DesepansHore 6anka IepManii Ha3bBaIMN
"Ducatscheisser”, uwroe B  OyKBAIBHOM  CMBICIE  O3HAYalIo
"HenpaxHMIOmecd  ayKaTamH'.  3TM HIen OB 1OQIEpiKaHBI
bopHemanuom (Bornemann, 1976). B ceoeM cnosape Sex in Volksmund
("Cexc B HapoaHOH MyspocTH"Y OH IO COTHH pUMEPOB HEMELKHX
1 aHTTIMHCKHX BBIPAKEHMI, OATBEPHIAIOUMX CBA3b MEKTY ACHRIAMH H
medexatmedl. B HemenKoM S3bIKe 3AMHHI IPOXON UMEHYETCH 3070THIM
[IPHMCKOM, & TyaJleT HA3bIBACTCSA XPAHIWITHILIEM 30J10Ta, DAHKOM MITH [JAKE
Oupskeit. Ha HemelKoM xkaprode TyaierHas Gymara MMeHyercs LCHHBIMH
OyMmaramu, KasHadClcKMM BEKCENeM WM CYETOM-(QAKTYPOiL 3aHATBCS
GompiunM Gu3recoM o3aavaeT rmontH B TyaieT. B XIX Bexe HOBMYKOB Ha
JIoHouckoi Gupske Haspisam “shit breeches” — "3acpaHuamMu B KOPOTKUX
urraiuinkax”. "CyHETyroBHYHUKY" ObUT GONee NMPUIHYHBIM TEPMUHOM
A vx 0003HaveHds. MokeT OblTh, MOTOMy YTO HOBHHOK pAacCTEIHBA
CHHHE myropu4ky, HT0Obl M30ABUTBCA OT KOPOTKHX LITAHHIUCK.
Cocrasurens Dictionary of Slang ("Cnorape cienra") Spux Haprpumx
(Eric Partridge, 1984) ormedan, 4TO BO BpeMmena KOponeBs! Bukropiu
JIFOOH, YHMCTUBIINE TyasleThl, HA3bIBAMCH ' 30J0TOMCKATEISIMU -

BOpHCMaHH YTBEPYKAACT, YT0 H B HEKOTOPbIX TIPAKTUYCCKH
HOPManbHbIX H NPHIHIHBIX BBIPAKCHHUAX npoCMarTprBaroTCA
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MOAICO3HATENBHBIC CBA3H. B HEMELKOM S3bIKE., €CJIM Bbl KCTIBITHIBACTe
(pHHAHCOBBIC SATPYAHCHHA, Bac HAS0BYT 34llOpoM, TC CCTh Balm
KPETUTOPEl  HE  HONYYWIw  yAOBICTBOpeHrs. B CoBpeMeHHOM
AHCJIHACKOM  A3bIKE CKapCIHOrO HENMOBeKA HA JKAprOHC Ha3BIBAKY
"CKATOM 3aIHMNEH", 4 €CTI KpHINUC FEHSKNOH HATNYHOCTH HEOXKUIAHHO
H MYACCHBIM 00pazoM PaspellacTCs, BbI OIATh CTAHOBUTECE JTMKBHTHAIM,
T.e. "#vknM'. bophemaHn yTBepwiaer, dro forarple RANSOICS B
30.10TC rOYMHO TaK KE, KAK JAETH B 1 PASH.

HabmodeHus 32 JAETeMH U HaUMeHTaMu B DOIBHMLAX
HOOTBEpKAAOT 310. Benrepcxuii neuxoananvtuk [Hanmop Pepenim
(1930) BBICK&3@1 MpenllONOKEHHE, YIO MEKAY DJKCKPEMEHTaMH
NEHBaMH [IPOC/IEKHBACTCA UeTKAS JHHUA CBA3M B IIPOLECCE PA3BHTHA
JMIHOCTH. OH apIyMeHTHPYET 310 TEM, YTO MIaACHUEBL 4aCTO UIParoT Co
CBOMMY DKCKPEMEHTAaMY B ropiuxe. [leTw, naunualonye XOauTo, oMt
UTPATE ¢ MYCOPOM MM TPA3LIo. B leTckoM cally uxX y4art, Yro HIpaTh ¢
TP3bI0 WIM B TPA3M HENB3A, IIOSTOMY OHM HAYMHAIOT Hrpafh
JOCTYIHBIM 3aMeHyUTeNeM IPI3H — reckoM. MHOTHE NETCKUE TICUXOMOrH
YTBEPHIAIOT, YTO HIpad ¢ [EeCKOM JETeH [IOCTaplile  gBisiCICA
cyOnuMarmedt urpsl ¢ sxexpemenramu. Depenny NoKaskBam, 4ro
caeayromer, O0ee BHICOKOH cTamued Hrpsl NOCTe Mecka ABIACTCA HIpa
¢ raiskoil u kavHsavu. B nepBoOeITHOM ODIIECTBE KAMHE YacTo
MCNIUIB30BATUCE B KaYeCcTBe MEPIa LeHHOCTH. Taxkum  00pasoM.
deperuy CTPOUT HATJIAOHYIO JECTHALY: OT JKCKpEMEHTOB K TPSI3H.
3aTem K MECKy, a OT HEro K KAMIBIM, A HrpdiomHi ¢ KaMeUIKaMH
peOCHOK CTAHOBUTC B3pOC/IBIM, HIPAOMIAM ¢ MOHeTaMHU. B otoM ects
MOYTH CIOpPpEATUCTHUECKAS], HO, TEM HE MEHEE, MO3THUECKAs JOIHKA.

B 06uiix teprax 37a rcHXOasaNHTYYeCKas Teopua npocta. JeraM
¢ DBICOKMM YPOBHCM QHAUIBHOTO IpOTH3MA TPYOHCS HpH}“—IaTLCH K
TyaneTy. OQun OpOTUROAEHCTRYIOT CBOSH METCKOW MOOBM K rpsiiH H
IEPLMY, CTAHOBACH aHaJ'le()-yﬂerﬁKHBaIOHJ,HMH JIUYHOCTAMH, n03_[1HCC
TAKOW THIT AHANKLHOY (MKCAlWy TPAHCHOPMUPYETCS M3 HAKOIUICHHS
SKCKPCMEHTOB B HAKONIICHHE NCHET. Ecan PAHPILIC UM ObUIO prIIHO Y
TAMOCTHO UCHPpAKHATRECH, TO Telepk WM TOUHO TaK KE TPyIHO H
MYYdTENbRO  1pa1aTe  gensry. O0a  jpouecca  NOHApasyMeBaroT
paccraBanue. (51 renepb KAy 0T OAHKOBCKO-CTPOMTENBHON OpraHu3aiiu
PEIEMHON KaMilaHHY, OCHOBAHHOH HA HCTIOJIB30BAHHYN HAKOITHTEIbHO-
3aAMOPHON CBSI2Y)
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I

Bapocnbie nauueHTel Ppeiina paccKasblBaId €My O CHAX H
cydanx, NOXIBCDANABUIMX TAKYI CBASh, M0 KpaifHcH Mepe, K
yuosacTpopensio ®pefiga. B wmme The Interpretation of Dreams
("ToNKOBAHME  CHORHICHMI") (1900) dpedn 1MTHPYET DaAlMEHTKY,
KOTOPOH MPHCHHIIOCh, 4T0 OHA HALLIA 3aPHITHIM Kilafl BHYIPH MAICHBKOID
JIEpeBEHCKOTO CapaiftiiKa, OYeHb HAlOMMHABIETD Tyaler. Ta xe camas
skeHIIMHA pacckasana Dpeillly o CHE, B KOTOPOM OHA BBITHpala IOMNY
cBOEH MATEHHKOH JOUKE.

B pabote The Psychopathology of Everyday Life ("Tlcuxonaronorus
o6b1IeHACH KH3hH ) (1905} @peiln TpUBOANT HECKOIEKO CIIYHaes, Kora
aMOUBUICHTHBIE K Tepalud DAamieHThl TeM HIM HMHBIM 00pasoM
YMYApSUIHCE HE MIATHTE IICHXOAHATIMTHKAM 33 MX YCIYIH. XYRE BCEro
GEUTH JKEHIIMHB). TIpoBeas vyac Ha KYIICTKE, OHH MOTJIA BCTaTh H CHEIATH
BH, 4TO HE B3 ¢ co00i KoweneK. Ho 210 6bulo HE [POCTO MOMIOCTHIO,
a MaToNOTMEN MMCHXMKH. 3T SKEHIWHB MOIIM Bech CEaHc 06CYyIaTh
HOTHMHBIC OAPOOHOCTH CBOSH ceKCyanbHO XH3HH. B HX nmoHMManm,
310 YoKe DBII0 TOBOILHO AYPHBIM MOBEICHHEM, HO CIIe W IUIATHTS 32 3Ty
NPUBWIETHIO — 3T0 ObUIO Yike CIMILKOM. HeKoTophle FoOBOPIITH, YTO THM
OHM OKaspBAOT  rCMXOAHANMTURY  YCIYFH  TpocTHTIVTKH. Ho
TIPOCTUTYTKAM TUIATAT 3a CEKC. A TyT HX NPOCYUM IUIATUTh 3a TO, 410 OHA
PacCKa3BIBAIN MPA3HBIS BEMIH.

IMpoBosst emie oOHY CBA36 MEKAY ACHBIAMH H cekcoM, Ppeiin
ONMHCHIBACT OXUA CJTY4aH, KOI/id CTAPHK TOJIBKO YTO KEHHICA HA MOOKOH
nesyuke. Korpa woBoOpadHEle moaLeXaIM K OTEO, [Ae coOMpaTHch
MpOBECTH MEXOBBIM MeCsill, HOBOUCIEYCHHBIH MyX, OOBapyXuWwn, Yro
MOTepsUl GyMAKHUK C JEHRraMA. Pa3 y HETo HET JEHET, TO H CHATbHY He
Oymer, a ecnu y HMX He Oy#eT CrnalbHH, HOBOOpAYHOMY MET HUKAKOH
11€00X0IUMOCTH pHCKOBATE, BELCHSS, B COCTOSHUM JIM OH YAOBICTBOPHTD
CBOK) CEKCAIIUILHYIO MOIIOYIO MKelly. Y ITOH HCTOpHH [TeHAILILI KOIIeL.
Crapux reserpaduposan B Bery ¢ npocs80ii BeCIaTh eMy feHbIH. OTers
MO3BOTHII UM OCTATLCS, HO Y cTapuka He 6wuio speximn. (Hako, Reck
MEPEKUTEHT CTPECC MO3BOLAT MY HalTM ompaBlaHue. Y Hero 6bl Bece
NOTYIIoCs, Oy b Y Hero OyM@OKHIK B KapMaHe ¢ caMOoro Hagala.

Honr cempan vHTepecHy o pors B OZHOM K3 HAg0OIee H3BECTHBIX
¢ryqaeB Ppeiina — cirydae ¢ Bomsth Masom (1979). Boned Man crpanan
OT TIOBTOPAIOLIKMXCA Ta/UTOLMHALMY, YTO KPBICHI TPRI3YT €10 anaibHoe
OTBEpcTHe. Dpeln BLIACHWI, YTo y 0Ti2 Boik¢g Maua, OwiBuiero B Ty
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TOpy YHTEP-OPUIEPOM, B PeayabTaTe [IPOMIPEILIA MOSRHICH KapTOHbIA
poix, dpyr OTua OAC/LKAN €My HEHBIY M OKPEITHA Jonrd. [lasxe orexy
cran o0ecredeHHsIM. JKeHUBIIMCE Ha OOrarod KEHIMHE, U IeIrancs
HaWTH TOTO APyra, 4TOOE! BepHYTH aoyT. Boseth Mad He 38a, yawiock
era oMY HAUTH ¢BOero DnarodeTesid. DTOT BOMPOC OUYEHh ODSCTIOKOMT
Bomsg Maha, koraa ToT caM 3a10/DKal HEKOeMY JICHTCHARTY.

B pewstowruii Mmomear Bormed Man pacekazan @peidny o cre, 8
KOTOpOM OH Biyieli o Ppeifiia, v y Toil BMecTo rias ObyUli 8e Jernenxy
HaBo3a. 3101 con, no Muenuto Opelina, B 01paKan KIIOMEKEOU BOIPOC,
BOITHORZBLWUMA Bomedy Mana, Cpegyer i eMy COXpaHSTh BEPHOCTL
KEHIHUHE, KOLOPYK OH JIOUT, HECMQIpR HA c¢ OEHMHOCTh, MM HAJIO
KEHUTHCS HA JEHEIAX, KaK CAenal ero orer?

VYV OCHXOABATHKOB UYACTO [IOSBBAIONCA COMINKOM  YIPSMbIC
MORTBEPHCICHNS CYINECTROBAHUS CRIM JEHETH-3ECKPEMERTHE. BopueMaus
OTIMCBHIBACT PAA [MAIMEHTOB. IPOMKO TIYKABUMX BO BPCMA CCAHCE,
ACTABMAA [ICUXOAHANUTUKE TAKUM 00pasoM paciIayuBaThCs CBOUM
HOCOM 34 HX JICHCHHC.

Hlangop  Pepennd  OLMCBIBASYT  OAHOIO  DaumeHia ¢
JALMKACHHOCTBIO HA MOUWETAX, KOTOphbie OH BpeMsl OF BpeEMenH
MPOTATHIBAN. JaTeM OH M3BICKAN MX U3 CBOMX HCIIPAKHCHYM, HaHINAT
A0 Os1ecKka H 3A9RIAT, IT0 IYUWUH Cr10000 HABSCTH HA MOHETY LiSTHELL ~
3T0 TPOMNYCTHTh € 4epe3 KeMyAoK M xuueusHyx. Deperuy Takie
OTMEUaeT, YT0 VY3HAT OT CBOMX [AUMSHTOR O  UPE3BBMAlHOM
"IKOHOMMMHOCTH MHOIUX OOr4ThIX JEOACH B BOHPOCE CMEHBI HIDKHCTO

1

bemea".

Yyernk Ppeiina Kapn AOpaxam ormcpipaeT ofiioro mardenta,
ofery xotoporo Omn GorateiM  denosexoM (Abrabam, 1979). Tana
TPCHUPOBATT CBOMX JIeTel He XOMHTh B TYWIET, [IOKA SCTh CUMLI TEPTICTS,
JrO0h OPTAHWTM MOT REDKATE 13 CHeACHHOIO BCE AN MOCIEAHETO THaMMa.
Ema croyr geser. Tax w70, Bama oOA3a10CT: NOAY9MTs OT BAUHXK
VHBECTHIINH KAK MOKHO OOTBIle.

DepHxsoM 1 Apraiil CeTyioT. UTo 1O paAy TCHXOAHATTHTHYECKMX
TEOpHH He ObUIH TIPOBEIEHb! JKCIIEPHMEHTE], U NOYTOMY TPYIHO CKa3aTh,
TIPEACTABIISIOT /Y OHY KaKytO-M00 Hay4HYIO IEHHOC T,
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OpanbHbIA THI NUXUHOCTY K TNV AKROK BO3DACT

TICHUXOaHATMTHYECKHUE HIIEH O TOM, YTO MODYKIAeT JIIOACH IeNaTh
neHbY, ObUTH MCCIIeNOBaHbl MEHBLIE, HO IO 3TOMY Bompocy y Pperaa
TOXE €CTh TCOPUSL. Y MIIANEHLA, IOIYYAROLIEr0 JOCTATOYHO MOJIOKA BO
BpeMsl  KOPMICHHA  [PYABIO,  3aKJadblBAlOTCA  OCHOBBI  JUiA
ypaBHOBEIEHHOH Jku3Hn. OJIHAKO, Ha OCHOBE pacCKA3eB ITAIMEHTOB
Dpeiln cacman BeIBOJ, YIO MHOTHE U3 HUX HE MONYYAIM JOCTATOUHOTO
yJIOBJIETBOPEHNS OT KOPMIEHUS IPYJABIO, U 3TO IIPECNEJOBaI0 UX BCHO
JAAbHEHIIYIO JKU3Hb. MM BCe BpeMA X0TCIOCh KOMITEHCHPOBATh TO, 4TO
OHM He IOMyywiM B wiagendectse. M omawM w3 crocoboB
KOMIICHCHPOBATH CBOY BCEIOIIOWAKOINME Tofog ObLIO [OKHPAHKE |
3aXBAT BCETO, UTO TIONAZANN WM R PYKH UM B poT. TakuM obpazom,
MIUUIHOHEPBl  CTAHOBIUIMCH  GOraThiMH B OTYAAHHOH  ITOMBITKE
IpeosoneTs OpallbHYId HEYZOBAETBOPEHHOCTh. OnHako, 5TO Oblla
nmpourpadHas CuTBa. OHM MOTJIH CAEAaTh MWLIHOHEl, HO HMYTO HE
MOIJIO BO3MECTUTh HM HEYJOBIETBOPEHHOCTH BO BpEMS KOpMIIEHHA
IpYOEEO.

B 1950-x rozax 11 uheu NOAYYHIH pasBWIve W IHAYUTEALHYIO
oMY IAPHOCTE. Bepriep (1958) OTNUCHIBACT HECKONRKO
ICHXOJIOTHYCCKUX THIOB OTHOLICHWs K AcHeraM. C TOYKA 3pPCHIL
(DOHIOBOIO pBIHKA, HAauDONEE HHTEPECHBI HIpOKHM, CTpajalowpe OT
OpayIbHOMH PpyCIPALiK K KOMIEHCHPYIOLIME €2 OLIYLICHHEM, YTO ¥ HUX
He J10MKHO OBITR Hey/tau.

KoHeuHO, KITI0USBEIM 37IECh ABIAETCA BONPOC, a CTh JIE BO BCCX
ITUX YACTO JK30THUESCKUX HAEAX IICHXOAHAMTUKOB XOTs Obl yacTwna
HCTHUHRL DepHxoMm 154 Apraiin JKATTORATNCE, YTO pan
NCHXOaHANIMTHIYCCKUX TCOPHH HE ObUIM [IPOBEPEHEI SKCIEPUMCHTAIBHO,
H NO3ToMy TPYIHO CKA3aTh, MPSICTABILIOT JIM OHH KAKYIO-JHOO
HAYYHYK 1ICHHOCTh. OJHAKO, A CUMTd0, YT0 €CTh JBa CopTa
TTOATBEPXKIAOUIUX CBUAECTEILCTB,

1. sMmnupuueckue mnpoeepku Teopuii @peiiza, TakMe KAk paboThI
Kraitua (Kline. (1972, 1993),

2. aHanu3 pekoMeHJalui [1POIABATH U MOKYIATh.

B cratee, omybnuxoauHoi B kypuane Financial Analysts Jowrnal
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("Kypuan ¢uuagcosoro adanutiaka") (1998) Lxeppon Yunkoke (Jerrod
WIICOX) Hamucan Cleayrowee: "0O4eHb 4acTo TPYAHEE NPUHATE pelieHue
O NPOJAKE aKUui, YeM O mokynke". Ha ecHoBe CBOEro JIMUHOIO OIbITd
OH OTMETHL MTO " 0T MHBECTULHOHHBIX CTPATETWH i IPABII NPHHSTUS
pelieHME 4acTo Tpyiiee OTKa3aTbCs, UeM co3naparh 1opbie’. JIEpdiep
(Loffler) npuiuen K aHAOTHUHEBIM BHIBOJAM.

OOH3KO, HAWIYUYINMM JOKA34aTe/IBCTBOM SBILOTCSK Lutdpsl. Pan
NOCTIEHUX HCCICIOBAHUE ObUL MOCRANCH H3YICHHIO PEKOMEHIAUMH
OpPOKEPOB TOKYNIATH MW NpOfaBath akiuy. [lopakaer KOJIHUECTBEHHAA
pasHUla MEKIDY PEeKOMEHIAUHAMU NOKYIATh, OEMKATe U INPOI2BaTh.
Kapneron u apyrue (Carletonr, 1998) npoBenn uccnenoBaHue CTENEHu
BIMSIHHA PEeKOMECHIAUMH AHATUTHKOB W s 3Toro B3wmu 4537
peromeHaalui 32 naTwIeTHUH nepuom. 51% srux pexoOMeHnanuy ObuTH
peKOMEHauusAMy  MOKyraTs', uyts  MeHslte  12%  Obulg
PeKOMEHIaIMAME  "mpomasate ¥ 33% OblIM  peKOMEHTAUMsIMY
"IepxaTh”. ARTOPBI CONOCTABWIN PEKOMEHIALIMU OPOKEPOB U (hupM, He
OKa3blBaBLWIMX OpOKEPCKUE YCIyrH. Y OpokepoB Tomeko 2,99%
pPeKOMeHMaIMK OB peKOMEHTAlMAME  “ripogasarth”. DupMbl, He
OKasbiBatouyie  Opokepckue  yo/iyrd, BBHIABATH  PEKOMEHIAUMK
"MpoJaRars” Hauie, HO JAKE Yy HUX TAKUE PEKOMEHIAUMW COCTABISUTH
Bcero 9%.

YHNKOKC NPULIEH K 33KITFOYSHUIO, UTO B OCHOBE 3aTPyIHECHUH ¢
NPUHATHEM  DEIUeHAS O I[IPOJaKe  JIeKan¥  COUMIBHBIE |
MCHXONOrHYeCKHe NpuiuHel. JIIOAH HCNBITEIBAIH NPUBARHHOCTE K
KVIUIEHHBIM akIHAM. ECi Obl ipMa npHHsIIa PEIISHUE 0 npoJake, 310
MOITIO €O30aTh KOHMIMKT. 110CKOIBEKY Bbl TENEPh 3HAKOMBI C UACAMU
Openina, 511 IMPPHT MOXKHO HWHTEPIPETUPOBATH M MO-ApyToMy. Ouu
JAROT YIMBUTENBHOS NOATREPAJICHUE CWIb aHAITBHO-YISPKHRAKNErO
THRA THYHOCTH. AHANBHO-yICPKUBAKOWIEMY THUIY JIHUHOCTH OYCHb
TPYJHO NpOAAaTh AKIMH, H30ABHTBCA OT HUX, BBIOpOCHTH uX. IIpoTuBs
3TOro paboTaeT Macca [OACO3HATENBHBIX (DAKTOPOR CONPOTURICHHUA.

B nByx ApYrux aMITHPAYCCKUX HCCHICAOBAEMSIK BBICKA3BIBAECTCHA
HpeanoNoXeHUe, 4To QepHX3M U Aprailll ObUiM  CBEPXKPUTHYHBL
Hokotueii on Knsitn (Paul Kline) ne 6si1 ¢peiigucrom, a apmsuics
ONFMM W3 BEUTAFOIIMXCA  OpPUTAHCKHX  CNelMaIucTOR  No
NCUXOMETPHUECKOMY TECTUPOBAHUr0. KISHE UHTEPECOBAJIO, €CTh JIH
CBS3b MEKIY HABA3UMBBIM IMOBCIEHHEM U aHANBHBIM THIIOM JIHUHOCTH, H
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oH paspaboTal BollpOCHHK, B KOTopoM ObLTH Takue BOTpocs, Kak "Koraa
BbI [IATAETECH BHE A0MA, LyMACTe JTH BBl O TOM, KaK BBITJUIAT KyXHH?" K
"TOKY4aeT MM BaM [TOCTOAHHLIH KOHTPOIs 3@ CBOMMHU (DMHaHCAmH?"
(Kline, 1972). O1H Bomnpockl HUMEIH UENBI BHACHUTE CTelledb
BHUMAHM, YyhelsieMoro CyObeKToM KOHTPOMO, KOTOPHIA. KAk MbI
YBUIHM, ABIACTCA KTOYOM K MOHHMAHKIO PAsiW4HBIX OTHOMIEHHH K
PUCKY.

KU1 TatoKe TToKa3RIBAN KCMBITYEMBIM MYIIBT(IWIBM O cobake 110
wruke b, bixu donapata B pajdIvuHBE HENpUATHBIE CUTYalldH,
BKJTIOUAS mpoliece jedexamin MKy KoHypaMmu €e poauresien. Kusin
CTIpALIMBAN HMCIBITYEMBIX O CTeneHu OeclokoMCIBA, KOTOpoe OHU
HCTIHITANH 0T 3T0T0 MyNbThuisMa. OH NpEArionaraiy, 4ro cyObeKTEl,
MPHAAUIERKALIME K AHATGHO-yISPKUBAIOIIEMY THITY JIHMHOCTH Oyayr
UCIIBITBIBATE CHIBHOE OECHOKOHCTBO OT TOro, Yro codaka Aenana CROH
Iena, 1a erre ¥ BOJIN3Y OT CBOUX poauTenel. KiH yCTaHOBII CWIBHYIO
KOPpelLMI0 MEXKILY HaBA3YMBOCTHI), BKIOYAS HaBM3UUBOCTL B
IeHeXKHBIX BOTpOCaX, U OECTIOKOIMCTBOM, BHI3BAHHBIM xedeKainei
bmixu B mMymsTduneMe. KnaiH npuiuen x BBBOTY, YTO "HAHHOE
HCCIENOBAHUE MOITBEPIKAACT PPEHUCTCKYEO THITOTE3y 00 3THONOTHH
ocoOeHHOCTEH ¥ CUMITOMOB HaBszunpocTH'. Tloxoske, aHaNLHBIN THII
NYHOCTH ACHCTBUTENILHO CYLUECTBYET.

Hccneposanpe Kisiina sBAZETCS WHTEPECHBIM NOIMOJHEHMEM K
LENOUKE IKCKPEMEHTHI-30/10TO-A¢HEH, npOCHEKUBAeMon B MU(Dax, H
MIO3BOJIIET CACNATh BBIBOX, YTO (BpeHauCICKHE TEOPHH MOIYT KOE-yTo
IPEATIOAUTD ICHXOIOTHH PHIHKA.

MoTuBauua CTREMNEHna B NNUObINK

Mcenemopanuii rimyOoOKo# CUXOMOTHM O4eHEb OOraThlX JOAEH Ha
pelocTs Ma10. B 1950-x Toax KNacCHKoM B 9TOHM 06JIACTH CTANla KHHUTA
Hoeuna Maxwrermianna The Achieving Society ("O0Wectso DOCTIOKEHHI")
(McClelland, 1952). OH rmpoBen UHTEHCHBHBIE WCCIEAOBAHMA B
PaITMHEBIX IPYIInax JHOIeH ¢ BBICOKHM MOTHBUPYIOLUMM CTPEMIICHHEM K
yenexy. Kak u Opelin, oH ODHapyXun, 4TO KOPHM 3THUX YCTpeMIIeHUE
YXOIAT B AETCTRO.
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Ha pucysxe m3o0pakeH My»InHa, wrparonmpit B Tombg. Kax BE
EyMaETe, OH WIPAeT B TOML G, HOTOMY YTO:

a) OOHT roab;
b) eroskeHa nmactaupaer, TroObr OH NPaKTHKOBAJICS,
C) OH XO4YEeT NPUHATD Y4acTHe B UeMITHoHaTe robUTeneH rombpa.

B xuure "O0wiccTBO OocTibkeHHI ' MakiTe/UiaH T JOKA3BIBACT, YTO
Yy  OlpejencHHbIX HHIMBHOOB OQUYEHb BBICOKAs HOTPEOHOCTE B
JOCTIKEeHHAX, W "nAch", kak wHasbiBaer ee Magxnemann Ero
HuTepecoBatd  cyDLexTrl,  CTpeMHBINHMECd K OKOHOMHMECKIM
J0C [HOKEHUSIM.,



NcuXonorMA foHer U npniaim

Vi3 oTBETOB Ha 3T0T BOMPOC TAKHE HHAMBLIBI ODBIIHO BEIOUPAIOT
BAPMAHT "c”. WM  CcpOfiCTReHHbI  HE3ABHCHMOCTb,  TRyAUILOOME,
YBEPEHHOCTh B CBOMX CHJIAX W CTPEMIICHHE CTPONTE HAAHE! HA Gylyiiee.
Onu 0CO3NAIOT, 4ro AId JOCTHNEIMA [OCTABNEHHBIX HENEH Moxer
0TpefOBATECH HEKOTOPOE BPEMA, ¥ TOTOBR MICPEHOCHTD 3HAMTCIBHAIC
P4304apoBalkg Ha fyTd K HUM. OHH 10I08E MUDHILCH C BDEMEHHBLIMY
CTPATAHIIME [JIs JOCTIDKEHAS JONTOCPOURol 1em. WX morpebHOCTE B
JOCTHREHHH LeTH ABIAETCA TTPOLYKTOM BOCIIMTAHES, BO BpeMA KOTOPOro
OHM Y3HANH, YTO KeNAHUS HE HCOOTHAIOTCA CHIOMIEYTHO. ccaenoBans
MaKKnenIauna monydusy OUeHs HATEPECHOE TPHMEHEHHE [IpK 0TO0pE Ha
ADKHOCTH, CBA3RHHMIC ¢ (QUHasCaMH, [OCKWISKY OHH IIO3BOJSIOT
CHeNaTh BEIBOJ, WYO TE, KTO MOMKET CHOKOWHD HEpellOCHTL OTCYTCTBHE
HEMCIIEHHOI0  BO3HAIP@EICHMA.  CROpEC  BCero  OyayT  Hamdonee
YCIEIUHLIME B BOTTOCPOUHOM [LTAHE.

K 310ii Teopuy Maxxienmiag opHuIes ¢ HoMoIipio HeTopdy. OH
00paTyl BANMAHEE, UTO B ONpPEJe/ICHHBIS TIePUOIL] RCTOPHH OTMEHACH
BCIUICCK 3KOHOMWICCKHX yercxoB. B Jpesucit [pempm Taxkol momseM
1IpOHSCLLEN! Yy'ih panblite IV BeKa A0 Hawel spbl. B Anriuy sHept nunbii
YKOHOMUUECKHH pOCT HAOMIOAAICS BO BpeMeHa KOpOmness! Eusarets! [ a
3atem B cepenmue XVIII pexa. Maxxiennasa MpodiTy MpoBai THTepaTypy
TOr0 BpeMeHd U OOHApYXWI, X0 HENOCPEACTBEHHO [EpE] HAYATIOM
SKOHOMUYECKOI0 GyMa 0c000€ BHUMAHHME B JIMTEPATYDE YASIBLIOCH TaKUM
TEMaM, KaK MacTepCTBo.

Ha 1 cavio Bpems 3xoHomudeckore dyma XVIH Bexa roBoput o
MioroM. Peskuil fopnem skoHoMuiH npousowen epes 30 ner nocse
kpaxa {Tyssipst HOupix Mopeit. OdeHb JOKC BEPOATHO. MTO JIOIM TaKiV
06pazoM OTREATHPORATH HA KTHOUeROe cOOBITHE BEKR, MPOTECTYA HPOTHR
3718, IPHHOCHMOTO OUPKEBHIMU CIICKYIBIIWAMY, H BROTIGHIA CBOMM AETSIM
HCOOXOAUMOCTD TPYAUTECA MO-HACTOAMIEMY, & HE AJATh HEMEICHHOIO
BOHA PAACUCHMI.

B Ooire mospdux ueenenosaHwax Marweuiana ofpamnca
U3YWeHHIO DACCKA30R 1Ns geteli. B KOHEYHOM Cuete OH HaMEpPeBATCs
YUHTE JleTeid BripalarbieaTe B cede moTpedHOCTE B AOCTIOKEIY YCIIEXa,
Marxnensnann roeopuwt mue: "Mei  yCTaHOBML, YTO HEKOTOPHIC
O PYILILL YHa] J10MY CBOMX AeTei 01 poxcicHust. [To Beemy Mupy mbl
MOCTOAHHEO HATHIKATUCH HA HEBOMhIMe COOBUIECTRA, QYEHDL YCTICIIHG
nposmigRge ceda B Omsaece. Korga Mpl HauMHAIH BBIICHSATE NIPHYNHBL,

35



Inana 2.

To OOHADYXKHBAIHM, YTO OHM YYAT 3TOMY CBOMX JETeH SCTECTBEHHBIM
ITyTEM, 4 Mbl ITBITATHCh JOOUTbCA TOTO JKE CaMOTO HCKYCCTBEHHBIM
obpaszoM.”.

Teopusa mOTPEOHOCTM B NOCTHKEHMAX MPOHUIA HHTSHCHBHBIE
MPOBEPKA U HOKA3aMa CBOKO MMPOYHOCTDL. Maxwiennasy] NpeacKaspsal, yTo
B cepemuse 1970-x B BelMKOOpPUTAHWH HACTYDST TSDKENBIE BpEMeHa,
MOCKONbKY YPOBeHE MOTHBALMM OOCTHKEHWA YCIexa B pacCKasax,
onyoimkoeanaeix B 1950-x roxax, Obur odenb HE3KHM. OH mpeackasan
SKOHOMMUECKMH MOABEM B [TOCIEBOCHHOM SNOHMH, NOTOMY YTO B IETCKHX
pacckazax, onmyOnMKoBaHHBIX nocne 1945 roma, Ha mepBoM IUIaHE ObLTH
YCWIHSA [T focTHAeHHIO Hesn. O0a npeackasanua cObIUCE.

CTPAaX ¥ ANUHOLTD

OnnHaxo, Makxnensagsy He HeenenqoBal OJHH M3  OCHOBHBIX
CTUMYJIOB PBIHKA — ATMHOCTh. AJTMHOCTh, KOHEYHO, H3ydaIach, HO HE B
npuMeHeHHd K ¢uHancoBoil cdepe. [lcuxonorsm maBHO MPOABIUIH
UHTEPEC K YYBCTBY IOJIOAA M INMPUYMHAM, 3aCTABJUTOIM JKUBOTHBIX H
JMOAER [epeenathb, HO IOITYCKATh, YTO B OCHOBE HAOMBAHMA JKENYIKA U
opruif 1o HAOUBAHMIO KAPMAHOE JEKAT OJHH M TC JKe NPHINHEI, ObUIO He
OYeHb Pa3yMHO.

Ilo cTpaxam CrMCOK JMTEPaTypel TOKE JUIMHHBLA, HO 31eCh OIHITh
Ke HeT paboT KOHKPETHO 110 BIMSHUIO cTpaxa Ha (hOHAOBEIH pRIHOK. ['pait
(Gray, 1993) B cBoeM MAaCTEpPCKOM HCCIIeOBAaHHHU Naxe He YITOMUHAET
CTpax IOTepATh OAHAKIE! AeHBIH. OH yKa3niBacT, YTO IlEPBbIE TEOpHH
CTpaxa NPEMIONATANH, ITO CTPaX BBI3RIBACTCA HIIH TPOMKUM 3BYKOM, HTH
noTepeH (PH3HYECKOH OMOPB], WA HEM3BECTHRIMU Pa3ApaKHTeaaMH. ['psn
nenaer 0030p OOWIBHON JHTepaTyphl O TPEBOXKHBIM COCTOSHHAM, a KaK
Mbl YBUAMM [IO3KE, MWIEPBl YPe3MEpPHO CIpajaroT OT  TPEBOr
olpeieledHoro Thna. YT1olh NMoMy49HTs X0Th KaKOe-TO IIPEICTABICHUE O
BIMSIHWM CTPaxa HA PLIHOK, HAM MPHOECTCA Modararecs He Ha paborsl,
M3YUABIIKME HMHBECTOPOB, @ HA HCC/ICAOBAHHMs IMOBEAEHUs OEPEHUIMBEHIX
moned. Cywecrsyer Oonbiiag rpynma jmrobwTeneil KOMATh ACHBIH,
CIPEMSILIMXCA MAKCHMAIBEHO YWTH OT PHCKa, HO KaK MbI YRUIMM B TTIaBeE,
[OCBAILEHHON PUCKY, CUTYaLMs B 3TOM BOMPOCE OUEHb CJIOMKHAL.
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Bee K€ I[CUXOAHANHTHKA BBICKA3BIBAACE 110 TIOBOJY ATIHOCTH.
[Tepxoanamrik Txoau Pussepe (Joan Riviere, 1937), yrsepxiaia, uro
ATYHOCTh B JCHCTBUTETBHOCTH ABJACTCs OTYASHHBIMM TTOMCKamy JIFOOBH.
Beu, KOTOpBle MbI fOTpedisenM, "CTAHOBATCA WIS HAC, €C/M MBI KX
MOMTYYAEM, TIOATBEPKIEHAEM TOFO, UTO MBI CaMH SBILIEMCS XOPOLIMMH H,
CJIeIOBATEITBHO, JIOCTOMHBIMM J100BH . Korma MBI ITO-HUOYIL TEpseM,
BKIFO4Ad JIEHATH, MOABIISCTCA OLIYLUEHME, Yro HAC orpalii v ML
yaCTH HAC CaMUX, H 3TO JENIAET Hac 33Ty KHBAIOILAMH JII00BH. AJbhOpes
Amnep, OmMH M3 IIepBbIX  yueHMKoy Dpenga, paspaboran
[ICUXOIOTHUYECKYIO  TEOPHIO, OCHOBAaHHY) Ha  CTPEMICHHH K
HPEBOCXOACTBY, U YTIBEpHIAN, YI0 CTPANAIONINC KOPBICTOMOGHEM (OH
yr[m‘peﬁﬂﬂu ITOL  TEPMHHK) [IbNAOTCHd  MCNWIB30BaTh  JCHBIW LA
IOKa3aTenseTBa cobeTBEHHOro Mpeocxonctsa (Adler, 1929). Ho Takue
oGobmeHns He oYeHs HaM nOMOryT. B omHoM U3 noclenyronmx Map
pacCMOTPro MJEH IICHXOAHAMTHKOB O MOTHBALpAX uHBECTopoB. K
CYACTBEO, B 3TOM BOIIPOCC €CTh HECKOBKO OOMBLIAA OIIPEACACHHOCTD.

Nicuxonorua KoRdIOPMU3MA U “ILIYMOBbID”
TREHACHDY

llo xkOHGOpMH3MY H CTALHOMY HHCTHHKTY, KOTOPEHIC 3aHMMAIOT
TPeThe MECTO 10 YACTOTe YNOMHHAHMs, PaboT 3UaYHTeTpbHO OOMBLIE.
Co3naercs BrIEYaTIEHHE, UTO MHOTHE DJKOHOMUCTEH], ONMUPAFOIIHECT B
0ObACHEHHSX TOBEACHHA HA CTAIHBIM HHCTHHKT, [10ApazyMEBalOT, YTO
CYLUECTBYET TOJIBKO CJIEIOE TIOAPAKAHHE, OITIO3ULMY HET, KK HET U CUJ,
TIHYIUHX CT210 B NPOTMBOIONONKHOM HallpaBlleHHH. B Iocneanpx
SKOHOMHMYECKMX paboTax ObLIO BBUIBHHY 10 TIOHSTHE LUYMOBOTO Tpe/Iepa,
KPalHe 38BUCUMOTO OT PBIHOUHOTQ TBAITA, CIYXOB Y CIUICTEH, KOTOPLIM
OH ¢nerto cneayer. OMHako, W 34CCh HC OBUIO NPOBCACHO HCCICIOBAHHNA ¢
YHaCTHEM B ONPOCAX TaK HA3BLIBACMBIX UIYyMOBBLIX TpeiiricpoB. Ham
NpeIAralor  cAenatk BLBoA 00 HMX  CYINECTBOBAHHHM HA OCHOBe
CTATMCTHHECKHX MCCIEA0BAHKI, MOASTHPYIIMX paboTy phitka. (OueHb
HallOMUHAeT HCCneioBaHMs bBeHOCa, KOTopele 4 KpUTHMKOBAT B
HIPEAUCTIOBHA K 3TOH KHHTE.

MHorve  MCCMeIOBaHHA [0 COLMANBHOM  TCHXOJIOTHH
OEACTBUTENEHO TMOKA3BIBAKOT, YTO JHOHH CKIOHHBI K KOM(OPMI3MY MO
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naeneddeM commyma. Ieuxomor Comomon 3 (Solomon Asch) 6511 no
HAIMIOHATIFHOCTH eRpeeM i OmHaX k], ellle OYIyud MATLUMKOM, CIIPOCKI]
CBOETO OTLA, IToueMy Ha [Tacxy npepsb fepwat otkpsitoi ms HMnuu, Orery
OTBETH/I EMY, YTO CCIM BHUMATEIbHO CMOTPETE JKE HA 3aKPBITYIO ABEPE,
TO YBUTHLIb, K3k OHd HCMHOTO TIPUOTKPOCTCA, [TOCKOIBKY ITO HEBHAHMBIH
Hnest iipricOeMHINICA K HaM. MWIOA0H 31 YCTaBUIICA HA JBEPD 4 ObLT
YBEPEH, MTO BUCH, KAK OHA [PHOTKPbLIACH.

Tlozxe, korma Bl cTan HCHXQIOrOM, OH, BIOXHOBIEHHEIN CBOMM
IETCKEM  ONBITOM, [IPOBEST CEPHI0  sKcTlepuMeHToR  (Asch, 1952).
VcTIITYeMBIE CHIeM B TeMHOU KOMMATe ¥ CMOTpeNy HA TPU CTepiKHs
PA3NMYHOH JUTMHEL 32TeM WM NOKA3BIBATM YETREPTHIN CTePKeHb, 4 OHW
JIOJDKHBI OBUIM CKasaTh, pared TH OH IIo AnuHe cTepxHI0 A, By C.
Kora Bes rpyniia 6kU1a HEMOSIrOTORTEHHOM, PAOrTAcHil He BO3HUKAIO.
YeTBepToifi CTEpKenb OBLT TaKOH 7K€ MUIHHBL, KaK cTepskeHb A. OMHZKO, BO
BTOpOM 3KCIEPUMEHTE 311 MCIOIB30BAN "TocaMHbIX”. 110 €r0 3aJaHuI0
BCE "IIOJCHIMHbIE” JOJDKHE] Obuti TOBOPHTE, YUTO YETBEPTHIA CTEpKeHb
paBeH 110 JInbHe ClepkHio C, XoTs 2T0 ObUI0 HE TaK. D1l 0OHAPYEWT, YTO
KOTJIa B IPYMITY BBOTWICA "pealbHbIM" HEelOATOTOBICHHEN CYOBEKT, ero
033Ja4MBASIO 3ABNICHUE TNEPBONO '[IOACANHOrO" CyOBEKIa O TOM, 4TO
YCTBCPTBIM CTCPIKCHD paBed rmo Amvde crepknio C. A xorpa ¢ 31mHM
COMAIIMTHCE ¥ OCTAIBHBIC, BCC CTAHOBWAOCE CHIE XYKC. PeathHbit
CYOBEKT CHAYaa CMYIIAVKCA, 8 3aTeM COrIALIANCA ¢ OCTATLIION rpyloi.
On #e Bepiu1 cBOMM cOOCTBemLM rnasanm. JlaBiieHue rpyIiL] 3ACTABIIO
€ro COrIAMATECA ¢ HUMU. Opaaxo, 31 paboTan B 04eHb HCKYCCTBEHHOM
00CTaHOBKE, TIOITOMY TaK B0 KOHUA M HE SCHO, "CONAINANHACE" JIU
CYOBEKTBI € TPYMIIOH, MOTOMY YTO OHH JICHCTEHTENBHO TaK TYBCTBOBATH,
WIH [KOTOMY YTO IPOCTO HE XOTETH IPOTHBOPEUUTD APYFHAM.

Ho na pomre ofviadosxa de HCKyccrsedHas. Coupanbpsie
[ICHXONOTH TAOKC YCTAHOBIIIM, YTO MEKAY OTNSIbHLIMHE JIMYHUCTAMH
CYLLCCTBYIOT SHAUMTCIbHbIE pasivgni. He Bce Tak BocnpuuMduBsl. DB
XOAC MCCISNOBATCIIECKIX paboT {10 H3YHEHUIO TIOABEKEHHOCTH JIOgEH
BUyaeMoCTH BO BpemA ponpoca [apmkagcod (Gudjudsson, 1995)
[IOKA3&T, YTO NOA BIHsAITHeM cTpecca fonee 60% nroacii OYeHs BHyIaeMbl.
KmroueBsIMH  (DakTOpamIi BHYILIAEMOCTH SIBILEOTCS HH3KHHA  ypOBEHD
UyBCTBA CODCTBEHHOTO [JOCTOMHCTBA, OILUYLISHWE, YIO CHTYALMS
YIIPABIISSTCSA BHELIHUMH CllaMH (BHEMIHMH JIOKYC KOHTPOJI) U >KeTanue
YTOIUTR OPYTUM.
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Hccne1oBails [OBe/IeHHs HBOTHBIX, NPOBCALTIIEIE B IIOCTICIIIHE
3() €T, TOXE NOKAAMM, 4T CO CTATHBIM NOBEJEHUEM HE BCE TaK [pOCTO,

KaK MB1 ITPHABLIIIH TyMathb.

HepoCTaTOUHOE W3YYCHHE MOTHBALMA H [EICH HHBECTOPOB
f03807A€1  MOIAM  §OMee Jerko 3adBIATh, 4TO MCHXOMOTHA phIHKA
qpIercs BOMPOCOM alMHOCTH, CTPaXa M CTagHoro MHCTHHKTA, Camo
OTCYTCTBHE TAKUX HCCIETOBAHMN YKE Foopur o MHOroM. Ommoi u3
IPYHH  MOmer ObITh 10, 410 TaKME HCC.ICAOBAHMSA S4CTABHIM OBl
9KOHOMHCTOR M3YTATL BIHAHHE (BAKTOPOB, ¢ KOTOPLIMH OHH abCOIIOTIIO
HE3HAKOME], TAKMX KAK JETCKWi OfTBIT, a TAKe UPpAlMOHANGHSIE U
rofico3HaTe/bHble CUlpl. B rpesocxoiHoi pabore The Fsychoanalysis of
Money ('Ticnxoanams geHer”) bopuemann (Bomcemann, 1976) otsomir
TABHOE MECTO 3THM MPPALHOHATEHBEIM CHJIaM U JENACT 3AK TIOUMTEIhHbIH
BBIBOJ, YTOQ “TICHXOaHATH3 JEeHer po/bKeH npuBecTH K  CO3gaHMIo
TEPANEBTHYCCKAX METO0B, KOTOPBIC H3IEYaT HAC OT HHTEPeca K HuM'.

B caemyrouieii riase A paccMOTPIO 601ee nPH3EMIICHHbIE (BaKTOPEL
BIMLHONMC HA HAUIC OTHOLICHWE K WHBSCTHIMAM — OCCHOKOMCTRA,
CBA3AHHEIE ¢ MATEMATHKOM H AHATIM30M MH(QOpMALIUH.

Fmaea 3. Jloruueckum 6ni03, UNu
Kak Mbl yYMMCH HeHaBUaeTh
uHdopMmauuIo

Pryapa BpaHcod HEZIABHO TIPHIHAJICS, HTO HECMOIPA HA YCrIEXH B
Owincce, eMy Beera ObinO OYEHb TPYAHO NOHTIb PASHUIYY MEKIY
BAMOBOH 1 yucTol npudbLibio. Bu-0H-CH crissta 0 HeM BOCXHTHTENLHBIA
PEIIOPTAX, B KOTOPOM OM OOBACHAET CTOIh HEOOBIIHYIO IV MIJDIHOHEDPA
apodney. Onuaxo, ABBIEICH 1M TIpobIema BpsHeoHd ¢TOb HeoORMHOH?

B kuvre Prelude to Mathematics ("Tlpemous x matematuxe”) Y.
COHep (W.W. Sawyer, (951). upodeccop matemaruxs JIoHmoHcKOro
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YHHBEPCHTETCKOTO KOJUTE/PKA, YTBEPXKIAET, UTO MHOrWe JMOMM 0ostes
mareMatHkd. Cowep, moOUBUIME UMOPbl W HAXOAMBUIMH DHTM B WX
COUCTAHNSX, CUMI A/, YTO ITOL LCIPaX UIpeEsl MHOIMX H3 HAC OT HCIUUHHKA
yjoponbereus, A mero wudper 6bUTd  yIoBoLCTBHEM. Hexoropsm
rnpodeccroHanam (OHAOROTO PBIHKA HPABUTICA KOIMTECA B LMQpPax u
IeJIaTh HAa WX OCHOBE BBIBOIBI O TEeHIEHIsK. M3yueHue (QHHAHCOBOI
CTAIMCTUKY U HUX JEOOMMOE BOCKDPECHOE 3aHAlMe, OUHAKO, MHOTHM
JEOZAIM  MEICTIE O TOM, YTO KOTAHMC R LuQpax MOKET JOCTaBILITH
VIOBONLCTBHE, KAKETCA CTPAHHOH M 1K€ HEKOTOPBIM M3BpalIEHHEM. Y
HUX LM(PBI RRI3HIBAKOT CTPAX.

Cotiep nmucas B Te BpeMeHa, KOria eiwe He OLUI0 HIhOpMaHOIHOH
neperpysxu. B 370l rnape g X0uy paccMOTPeTh, Kak JIHOAH CIIPaBIIOTCs ¢
nH(OpMalMe B HalM THM, H OCODEHHO ¢ (PMHAHCOROH HMH(OPMALMEH,
[Ipenmonaranoch, Iro paidOHANBHBIA SKOHOMIYECKHI HENOBEK JI0IDKEH
OBITb HACANBHOM BRMUCIMTEILHOH MatkHon. OoHAxo, Kak MOKa3b/BACT
JeHCTBUTENLHOCTE, MHOTHE U3 HAC HCIBITBIBAXOT TPYOHOCTH B paloTe co
CTATHCTHYECKUMU JAHHBIMY W He TIOHHMAKOT, KAKHE RRIROJBI MOMXHO
crefaTh Ha MX OCHOBE. HekoTopble THIBI JIMYHOCTEH HAYMHAOT
HCIILITBIBALL  CHIbHOE OECTIOKOACTBO BO BpeMi TakOM paboThl U
TLNATEJIBI) MELYT BO3VOKHEIE OO KH. Jpyrie yBepelinl, 4o OHH Beeraa
npapel W cremaT nepeiftd K ciexyiomeit npobneme. KHHr Ha Temy
HHBECTHPOBAHMA, B KOTOpbIX 3aTparHBAIOTCA 3TH  BOIPOCHL MAaso.
Bo3vokHO, MX 4BTOpH CHMTHEOT CJIMILKOM HEUPWIMYHBIM BBIHCHNTH Y
4esioBeKa, HMCIOIEro ACHBIH Ha moxynky 500 axwit xommaimm BT, B
COCTOSHUY JTIA OH TIOHATH BCE ROMOMKHEBIE [MOCIEICTRHA TOH CIENKH, He
TOBOPS Yxe 0 6AMaHCOBOM HITH TO/IOBOM OTUETE KOMITAHHH,

Tem He MeHce, Ballle OTHOIIEHAE K ITOMY BOTIpocy, citocobiocts
COTIOCTARNATE LHMBPEl H AHATHIHPORATE CTATHCTHYECKHE [TAHHLIE, OUCHb
BOKHBI LT WHBECTWIIMOHHBIX HARBIKOB M 3aUIMTBI CBOETO KaluTaia, B
3TOM THaBe s TAOKE XOMY PacCMOTPETh JBa OJIM3K0 CBAAHHBIX BOIpOCA —
CTIOCOOHOCTD  NOTWYECKH —aHAaTH3MpoBaTh MHPOpPMAWK W JICTIaTh
MPABHIEHEIE BHIBOALI U3 NOZOOPKH (hAaKTOB 1 LMOP, & TAKKE BIHSHHE HA
Troed DeCrIOKONMCTRA, BEI3HIBABMOIO OTCYICTBMEM TAKWX HARBIKOB.

[lo panHbM amepukanckux Hecnepopannil, 89% HHpecTOpoB
CHMTAFOT, 4TO #M HeoGx0muM 6poxep ONHON H3 NPHWEIH, IO KOTOPOH Mb
mpuberaem K yomyraMm OpOKEpOB, KOHEYHO. SBILSICTCA TO, YTO Mbl HMX
cauraeM  odnanalciaMd  KBauMPHKAUHH. KOTOPOM Yy  Hac  HET.
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Hlorueckii Hmo3. I RaK Mbi YHHMCA HeHaBHAETD HEIonMalo

YIpo(ecCHOHATE! PhIHKA, KAK OTMEHACT Joxwv Creftrep (1997), Toxe
MOIYT UKa3aThCA HE TAKMMH YK KBATH(PHIMPOBAHHBIMY, HOCKONBKY
MHOTHE U3 HUX HE MMEHT HHKAKOIO CHeLHanbHoro 00pasoBaHud. Bol
JOBEpHIE OTEPUPOBATE e OKTOpY € yHUenoll CTENEHBIO N0 UCTOPHH
WK JATUIOMOM aBTOMEXaHHKA?

H

OO6YIaTECA HCKYCCTBY JIENIaTh BHIBOIBI HAYAH €1IE ApeBHHE IPEeKH.
A npumvepho 50 neT pazal WKONBHWKOB AHMIMHCKAX CpemHMX ILIKON
HaualM Y9UTh pEIlaTh CHUIOIH3MBI, BBUIYMAHHBIE €IUE TAKHMH yMaMH,
kak IT1aToH H ApHCTOTCD. :

Becepbes 0 CMRNorn3max

CHIUIOTH3MB! NIPEJICTABILIOT CoDoH HEoOXOMUMOE 151 3AKITOUeHHS
JIOTUYECKOE TIOCTPOCHHE HOCHUIOK. IIpOCTEHHIMI CILUIOTU3M BBITISIUT
CREMYIOLHM 00pa3om:

Ecmt 4 6onpliie B,
U B tomme C,
A gomxHo OriT 601 C.

A, B u C moryt npencrasisre co0od yro yroHo — aBToMoOWIH,
TepES, @3POILIaHEL, OpIIoB CYMO HITH YueOHHKY MO NICHXONOTHH, HO CBA3h
MEXKAYy nOCBUIKAMI W BBIBOAOM SBIBICTCA JIOTHYCCKH HCOﬁXO,[[HMOfI.
HeBo3MoxHO IIpesicTasurh MU, B KOTOPOM 310 OBLIO b1 MHAYE.

Bort eme oquH crruiorism:

Bee momu cMeprrb!

Coxpar — uesnoBek
Crnenoparemao, COKPAT CMEPTEH.

BriBox 13 miepBBIX ABYX YTBEDEICHHH CREAYFOLWMEH: HOCKOIBKY
Corpar wenosek, oH NobKeH OGMAmAT: CBOMCTBAMM BCEX OCTATLHBIX
TroneH.

Tpexkn yTeeprmami, 49ro u3y'leHHE CHUIOMM3MOB M JIOTHKH
TIO3BO/IET HAM OOHAPYKUBATS OLLHGOYHAIE YMO3AKTFOYEHNS:

Bee woumy eMmepTHEI

91



[nasa 3.

"Craiic | epn3” cMEPTHBI
CrnenopatesHo, "Cralic I'epaz" — xoumy.

Dro ppumep omMOOYHONC YME3AWTIOUCHHS. VI3 nepBeIX asyx
yTBEPHICHHH. YTo Komlky ¥ "Craiic ['epm” CMepTHBI, HEMB3A [CI1aTh
normyeckuil seBog: "CrenosateapHo, Cnaic Tepns — xowxn'. Ja u
NeHCTBUTEIRHO. HHKAKOTO Apyroro eeiBoda o "Craifc [epas”, wm korax,
WA CMEPTHBIX CASNaTh Hevlb3d. ME! 3naeM, yTo oHk yMpyT. 1 910 TOUHO.

B osroM Dpumepe OLIMOOUHOCTL  YMOZAKMIOUSHUS  OUEBHIIHA,
TOCKOMBKY MBI "3HaEM", YTo MON-3BE3/Ibl HE KOLIKA. ORHAKO, TICHXOJIOTH
YCTAHOBWIM, 4IO OPH MSHEE OYEBMAHALX 1OCBUIKAX JaCto NPOMCXOL |
omnbxd. Crelika TOxKe HMesT 3hateiike. Hem ObIcTpee HYKHO IPHAATE
peilierne, TeM OOornblie BEPOATHOCTE OITHOKH.

CepMs  OKCIICPHMENTOR,  HAMpaBACHHEIX  HA  H3yueuue
VHTEPIPETAMH MEOAbMY PA3UNHBIX CHTYALMH, BEISBHIA CIEAYIOIIYIO
1poQneMy:

CMUT TemaHTiued B padoTe. EMy JI€TKO JarOTCsl YepTeXd U
BBIMHCIICHHA, & B IHKONE OH XGpOUIo CrIpaB/iLUICA C MareMaTHKOH.

JDKoHC 061272eT XOpouieh kOMMYHEKA0EIEHOCTRI0. OH X0pOUIHI
OpaTop W 3HaeT, KAk JOOUThCA cormacHsA aymuTopwe. B mkone Dxorc
UMEN XOPOTIHE OIERKH o KIACCHUECKOH TUTepaTyPE ¥ UCTOPHM.

HcnuiTyeMelM  gaBaml  AMCTOK ¢ TakUMH  KPaTKHMU
XApaKTEPUCTHKAMH Y TOBOPHIIH, YTO 3TO BRUIEPIKKY K3 PE3FOME JTFOICH, 13
kotopeix 70% swumorcs nwxenepamu, a4 30% ~ ropuctamu. Eom
MCIBITYeMBIX CHpalMBams, keMm pabotaior Cuur ¥ JRKOHC, modtH Bee
oToxpecTRIEIN CmpTa ¢ uHKenepoM, a Jhxouca ¢ opuctom Korma
HCIIBITYEMBIM TOBOPIWIH, 410 70% 3THX PE3rOME MPUHALIEKAT FOpHCTAM, &
30% wmxeHcpaM, OHM JaBau abCOMIOTHO TC XKE CaMBIE OTLCIBL
UcmpITyeMble HrHOPHPORATN U3MEHEHYE CTENeHH BepOITHOCTH. B KoHue
KOHIOB, €c/d 70% DPe3IOME TIPHHALIEKAT IOPHUCTaM, pasBe neqaHTHYHEL
Cwvr He MoxeT OBITe oMM M3 Hux? O[HAaKe, HCOBITYEMBIC BCC DABHO
JIenany BLIBO/E] HA OCHOBE CTEPEOTHMIOB — KOMMYHHUKAOEIBHBIE I0PHCTS! 1
JEOOAUHE NHEPEI HHKXCHEDDL.

TTonobuele HCCNEnoRAHMA HOKA3LIBAIOT, HACKOMBKO HETOT UHRIMH
MBl MOKEM OBITh TNpM  WHIEpTIpeTaUMd  uHopMaimn. [Tharemnn
Nanmaprnn  (Platell  Palmacini,  1995) B xBure, DOCBSLISHHOH
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Jlorvueckui Bmoe3, Miu Kak Mst UM HEHABUZETE HHMODMALIG

———

KOTHATUBHEIM  (hakTOpaM W WIUNO3MAM. TOBOPHT, HYTO MBI JIOMKHBI
ocTeperaTsCs. 10 €0 BRIPDKEHHIO, "CMEPTHRIX IPeXoB” IipH ofpaloTke
pHQOPMAI. JPE3MEPHON CaMOYBCPEHHOCTH, MarMCCKOTO MBILIUICHI,
caerOTLl B CLEHKS  BEPOSTHOCTel, CMuuxoM OONBLIOTe  JOBEpHS
ABTOPUTETHBIM JIHUHOCTAM K PETPOCHEKTHBHBIM OLICHKAM.

becrioroncTsa, BbI3BIBACMBIE  HAUWIHM  ODpaieHHeM ¢
prdopManuel, Be HBoBb Amepukapckvid coumonor Dmsun Topdguep
(Alvin Toffler, 1974) npenynpexaan B cBoeh KIaCCHUECKoH kanre Fufire
Shock ("bymymnid miox"), 4ro mogAM TPUACTCS NPUWIOKHTL YCWIHA,
40051 CHPaBHTHCA ¢ PACTYIIHM oOpeMoM Higopyatui. A B 1974 rogy He
6ou1o Hu MHTepHeTa, HU dhaKcoB, H ANEKTPOHHOM NOYTEL, HI MOOUILKEIX
TenedOHOB, HYM Nel/pKepos. Ha ¢oHIOBLIX OWpkax BCe €me OLLIH
OTICpALMOHHbIE 3ddbl, B KO10pBEX Opoxepbl ¥ JHKOOOCpHI 3aKIIHOULIN
CHENKH Ha COBax M TOATBCPMKIH HX HA MAICHBKHX KIO9Kax OyMart.
Todpdaep NpeACKABIBAL. UYTO XOpOIIo OOpA3lORAHHBIE SKEHLIMHBI U
MyKUAHR] CMOTYT AJAITTHPOBATLCA K HOBBIM TEXHONIOTHAM, HO /TS ¥TOTO
MorpeOyHOTCS YCWIMA U MIOKOCTh. MeHes 00pasoBaHHsble 0YAYT OTCTABATH
u crpamath. Todgnep Tarke npeackassiBal, 9ro HaM Oyner Tpyaso
CHpaBITECA C 3TOI HOBOW WHQOPMALHOHHON Cpemoil, MOCKONBEKY 9To
1oTpelyeT OecnpelicAeHTHRIX M HeecTeCTBEHHBIX 1% OUOTOrHH yenoreka
YCH/MH, TaKk Kak OHA W€ pacCIWTaHa HAa BBICOKOCKODOCTHYIO ¥
BBICOKOTOYHYHO 0DpaboTKy MHGOpMALIHIL.

MOo3r cpaBHMBAIOT ¢ MAMMHON 113 06paborky wH(popMaky. O
npeHasHadeH Uit o0paboTKH MH(OPMALIMA C caMoro porkuedud. Korpa
peberoK TIOARIAETCA Ha CBET, B TPETH MO3Ta Y MAILYHKA HITH [CBOTKH
yxe Ha mecre. Konudecrso HepBHBIX WIH MO3IOBEX KICTOK HE
YBGIMHBACTCS, HO CBSI3H MEJKITY HEMY pasBHBAOTC. B hubmax nporece
PA3BHTHA MO3I0OBBIX CBA3CH IOKazaH noBOJbHO MOITWYHO. ManeHbKHE
OTPOCTKN BB(TATHBAIOTCA M3 OJHON KIICTKU M COCAMHSIOTCA C TAKVIMH JKC
OTPOCTKaMHM (CHEHIHATHCTH HA3bIBAIOT HX. ASHAPUTAMH), THHYLIHMUCS 13
APYIHIX KJIETOK. JTH OTPOCTKU NEPSINETAIOTCA B TBICKIM COUICHEHW,
COCIMEAA [TPAKTHHCCKH B SOUHYIO CETh KOpY INOJIOBHOTO MO3Ia, KOTOPhIM
o0naaeT KayKIBIT U3 HAC.

PeeHoK BUIHT, CABIINT, OCA3aCT, ¥ B 3TO Bpemsl Ha Oasze €10
HOBLIX OILYYICHMI B NPOHECCE COCAMHCHMA KICTOK CO3AAIOTCH NepBhic
CBs3y. [IpeAcTaBimM 310T IPOUEce Kak "0O0MEH pyKOMOKATHAMY' Ha SIZEIKE
AMTapaToB PaKCHUMUWILHONW CBS3M, O/HAKO, T0CIEC YCTAHOBJICHUS CBA3U
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Inaga 3.

MENUTY ABYMA KIIETKAMH JHHHMS OCTaercs OTKPBITOH, B mo3re o6pI9HOTO
RIPOCIIONO YEJIOBEKA OJHA KiIeTKa coenrrena ¢ 10000 apyrux MO3rOBBIX
KITIETOK.

Jliomx HUKOrmA HE CMOMIM OBl CTaTh  CTOMb  HCKYCHBIMH
OXOTHUEAaMu M cobuparesiMy, €cyid Obl HAlllY MO3[H HE CHENAIM Hac
TAlOKe XOpOIIMMH coDmMpaTesiMy  MHpOpMaMH. OAHAKO, [0KA MBI
JBOEOLIMOHHPOBAIM 0T 00e3bsiH, Temmel cOopa u - 00paborku
MHOPMALIMK, BEPOATHO, ObUTH HE cnunixoM Oypubvu, Konedno, Haimm
OTJANEHHEIM NpelKaM MpHXOIWIOCh CTAIKUBATECA € KPUTHYECKHMH
CHTYa[MsIMM, pelliaTh BOIIPOCK] KH3HK M CMepTH, Z00BIBATE MUY U BOTY.
Moar HeadJiepranrblia Bcerna Obii MOTOR K HMEMEIUIEHHOH DEAKLUMM.
Paccempeneninuii eomapn — Oeru kax cymMacmemHi. OIpsn Bpakeckoro
TUIEMEHK ¢ KOIbAMy — cobupalt npyseit, roTosbea apaTbes. B kpusnchoi
CUTyallii  OpIaHM3M  HCAHZEPTATbllA I[PHXOAWL B COCTOSHHE
MOBBILIICHHOTO BO30Y/KACHIS, 39KaYrMBasd B KPOBb aIPCHAINH U KHCIOpOA,
uToOB VO3 Mor paborars AhdextvirHee. Ho KpuTHYECKME CUTYALMH,
BO3ZMOKHO, OBUTH WCKITFOUSHHSIMIIL.

Jlo XIX Beka, noxkanyi, emMHCTBEHHBIMM [PYIIIAMH JIOIEH,
paboTaBliMy TPUMEPHO KAK COBPEMEHHBIE aHAIMTUKM M Opokephl, ObLu
VIOHaXH, T‘py;IHBIJJHeCH HaJ CpCIHEBEKOBLIMI py'KOHHCS[MH, OOrocC/IOBEL U
HEMHOTOYHCICHHBIE TPYIIBI $HIOCOGOB M MaTCMaTHKOB. Monaxn u
BOroCHoBE AENANH pery/SpHbIe TepepbIBbl HA MOJIMTBEL, ¥ Hy OT HHX, HA
0T MAaTEMATHKOB HE TPeOOBANOCH 3aBEPLINTE CBOW PasMBILIUIEHHS 33 TPH
MHHYTEI, OCTABIIHECS 10 3aKPHITH HA HOUb OCAKCKOH HOHTI0BOM OUPAH.
Henoseueckuil MO3r 3a OHpXEBBIM TEPMHHANOM BBIHYMIEH pellalhb
HETPUBBIMHBIC 11 HEro 337a4H C HeCBOHCTBEHHOM 11 HEro CKOPOCTBID.

[TocnemHue uecnenoBaHUST TIeHETUKOB IIOKAsald, YTO Halla
FeHeTUYeCKas CHCTEMa COBIALAET ¢ reHEeTHdecKol cHCTeMOH LIMMITaH3e
Ha 98%. B fgep3koM 3¢Ce Ha TEMY KOTHHIMBHOW OBOJIFOLMN 4C/IOBCKA
Puuapn bupH (Richard Byme, 1999) roBopHT, 4TO jUCTAHIMA MEKIY
HaMH W TIpUMaTaMK, BO3MOJKHO, HE TaK BCJIMKA, KaK Mbl 3TO IpeACTABILUIM
B CBOSM TILICCIABHH. A OTCHO/JA BO3ZHMKAET 3a0aBHBN BOIIPOC: 4 CMOIMIA T
81 ropwria mpeyclieTs Ha Your-CrpuT? BosHHKarOT M Apyrue, MeHee
KYPBC3HBIC BONPOCHL ECH y Hac 1ako¢ SO/BLIOE TEHETHHECK0E CXOICTBO
C [pUMaTaMM, MOXKeT ObIThb, HET HHUETO YAMBUTENbHOIO B 1OM. YTO MbI
HaCTO HENPABH/ILHO HHTEPIPETHPYEM HHGOPMALMIO U ZOTTyCKaeM TAKHE
OUMOKH B  BEPOATHOCTHOM aHamuze? Tlocnendue  ucCnegoBaHus
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TIOTUOCKHI BAI03, UMTH KaK MbI YUHMCA HEHABUIETD HHNODMALIMAH

-
MATEMATHHECKNX  cmocobHocTell  y  Haubonee  OmapeHHBIX M
[IOATOTOBISHHBIX LIMMITAH3E TOKA3a/TH, YTO HEKOTOPBIM U3 HEX Y1aBaTOCh
BHIYHTH 2 + 2 = 4. 310 noareepxiger fneccuMuiM JecMonma Moppuca
(Desmond Morris, 1965), perckasaudent vM b xure The Naked Ape
("Tonad obe3psHa™), I1e OH YTBEpKIAET, YT0 MBI CIpagacM, TIOTOMY YTO
COBpEMEHHAA [MBIIIM3AIHS KATATy/IFTHPOBAA HAC B TAKHE HKH3HCHHBIC
YCAOBHS, HA KOTOPBIE SBOMMIONHNS YENOREKE HUKOT/IA HE OhIa pacCUATAHA.

AHATOMYS BHUMAHUS

Tlpy NpPUBESTUN YMCTBCHHBIX pelicHUi HauGoNblias aKTHBHOCTE
oTMETASTCA B NPEIOOHOM YacTH Kope! T0I0BHOTO Mozra. [Ipemobnas
JOMs1 KOpBI TOJIOBHOIO MO3ra PacloIKCHa B HEpEIMEH YacTH yepela
NpUOIH3UTEIRHO B TPEX CAHTHMETpax 3a I71aaMy. CoBpeMERHAs TeXHIKA
CKAHHPOBAHMS MO3Ta MO3BOMSET BUIETH, YTO HPOUCXOIUT B NpeoOHON
J0JIe KOPBE TOJIOBHOTO MO3Fa.

Korma cybnexTa npocst nocuurare B 00paTHoM nopsiake ot 50 o
0, w40 He TpeOyeT o0coOBIX YMCTREHHBIX YCHIMH, HpOUCXO T
3HAYUTEIEHOE M3MEHEeHHe B NPHTOKE KPOBH B NMPELIO0HYIO YACTL KOPLI
TOJIOBHOTO MO3ra, TTo CLHIDKHOCTH 3T4 3aa4d He 13 00mactd OHHImeiiya,
Ho TPEOYET HEKOTOPO#H KOHUSHTPAIMH.

Bo Bpems Taroro obpatHoro 01cyeTa PHTOK KPOBH B peATO0HYIO
YACTh KOPBI I'OJIOBHOIO MO3MA YBOIHYHBAICA HA 27%. 10 IO3BOIACT
CIE/aTh BBIBOJ, UTO AaKe Takad mpocTasd JMchoBast 3amada Tpebyer
OOIBILIMX YeM OORIMHO YMCTBEHHBIX ycutwis. Tpeliliepbl W MHRECTOpBI
BRIHYKTIEB IEJIaTh pacyieThl, UMCIIIMC 1A HHX 3HAYCHHUC, U BO MHOTHX
pafoiax, Takux xak paGotel Kasa w Kynepa, rosopures, uro oHM
UCIBITRIBAIOT CtpecC, IIpoBEAeHHBIE HEAABHO HCCHIENOBAHMS MOKA3AH,
4TO MOX BO3MIEHCTBHEM CTPECCA HAMUHAETCS JIEreHeparys [HINIOKAMIa,
OMHOre 3 paxkieHmHx yyacTkoB Mozra (Sapolsky, 1996). Carionbckeit
H3ydall TUILIOKAMO B KA9ECTBE CTpyKTyphl, KOHTPO/HMpYIOLIEH aMATh U
HHTETPHPYIOUIEH HH(OPMALKIO, [OCTYNMAIOUYI0 U3 ApyTAX YYacTKOB
MO3ra. XOTS HM OIHO M3 3ITHX NCHXOJOTHUECKIX HCCIENOBAHUA HE
OPOBOAMIOCh B MIEPCKMX 34X WM OpOKepCKHX KOHTOpax, TeM He
MEHee, OHM JAKT OCHOBAaHME IT0Aralb, YTO HHGOPMALIH, KOTOPYEO
TpxomuTcs  0o0pabarhiBaTe  OPOMECCHOHATLHBIM — (PMHAHCHCTAM,
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InaBa3.

OKA3BIBACT AABICHYC HA 3aTI0KSHEYIO fipupooi Oronormo Mosra.

Konuenus uagopmanin

Cama  xoHUEmMmWA  vHGOpMAlMy — SBISETCS  IIPOIYKIOM
COBPCMCHHBIX TCXHOJOTHM. CEroaust Mbl OBMMAEM 3Ty HACHO TaK, KK ¢
BHEpBBIe copMynmpopat B 1948 rogy wrxeHep-teredoruct Knog
ITsmnon (Claude Shanmnon). HI3HHEOH yTeepiaL 410 TeiehOHUBIE THHMHT
MOXKHO PACCMATpUBATE KAK MHEpoPManuouHele kKanambl. Kaxaelil kaHan
HMECT UPC/EIBRYIO [TPOIMYCKHYIO CriocofHOCTE, KoTOpyro UI3HHOH
H3Mepsil B OUTax.

ME! CKIOMHDI TyMatb, YTO MO3r OONAIacT WEOTPaHHHYCHHBIMH
BO3MOXHOCTSMH, W HET HA CBETE TAKOTO, YEMY Mbl HE MOINIY Ol
HayduTbeA. OQHAKO, PE3YIBTATEl  MHOTOYUCICHHBIX  3KCITEPUMCHTOB
OUOBEPIAIOT HTY ONTUMHCTHUECKYH) TOUKY 3PEHMS 1 MOKA3LIBAIOT, 910
JHIH MMEIOT OmpENCNEHHBIE mpeaersl YMCTBEHHBIX CroCoOHOCTEH. B
pabore "The magical number 7 plus or minus two" ("Marndeckoe mieo 7
IUFIOC-MUHYC 183" aMepukadckuid neuxonor xopmx Mumep (George
Miller, 1956) nokaspmaeT, ¥T0 Mbl MOJEM OATIOBPEMEITO BOCHPHHEMATE
TOJNIBKO CEMBb 00bEKTOB HHGOpMalH, ECTy Ha 3Kpaue MCIBKHYT IITh
TOYCK, JT0AM OYAYT 3HATL, YTO HX ILATh, LCIH MCIIBKHYT BOCCMb, HAYHYTCH
OLIMOKH, U HCTILITYEMEIE BITOSIHE MOTYT CKa3aTh, UTO WX ORUI0 CEMb. HITH
JEBSATh, WK A€CALb. 1]py YBEMUEHUHY feMIla ITOKA3a 1TOYCK U COKpaLLICHUH
BpEMEHM Ha OTBET OMMOKM BO3pACTAIOT. UacTo JOOMM HCIIBITHIBAIOT
CIHHOE pa3ApRKCHUE, KOrAa Y3HAXOT, YTO HE CIPABIIMCE ¢ 33IAHVCM,
XOTSI OHO Ka3TOCE TAKHM JIETKUM.

HsyycnMe mamATH HOKA3HBACT, WTO IIPONECC  3a0bIBAIMA
VHQOPMALMA POUCAOIYT B TEUCHHE KOPOTKOro nepyofda BpeMeHH. MEl
sabpiaem ropasno Hombiie, ueM momauM. Ml 3a0bBaeM Gobmyio 4acTb
TOFO, YTO YCBOWW neansHO COXpaHSIOTCS B [IaMSITH TALTE HEODRMHEE
spiaednd.  Touiep npenckaswlBat, 4I0 JROM,  CTOIKHYBUIMCH ©
UH(pOPMALMOHKOA TIeperpy3kol, cramyT 0Onee SMOLMOHATBUBIMU U,
CYMTAL ITO CIPECCoM, BEIPAOOTAOT pda CIPATErHH I CYIKCHHA
MH{GOPMALHOHHONO IO, BKIIIOUAS WIHICPHPOBaHHE HOBOI MIpopmManyd
H UCTIOMB30BAHHE CYILECTBYIOMX CTEPEOTHIIOB,

Lerb  moATBEpKAEHHBIE  (AKTAaMHM  CBUICTENLCTBA,  JArOIIME
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Norvaockuia Gme3, WM Kax Mb1VUMMCA HeBABHAE T MHIOBMALIUID

——

OCHOBAHHE [TOIATATH, YTO TPEens! MOCTYNAOT HMEHHO TAKHM 06pasoM.
Peaaktop WHQOPMAIMOHHOTO OHOJLICTEHs a1eH1CIB4 “"Peiitep” (M 3To
pogrBepkuero  paCOTHMKAMH JpyTHX KOMIAHWH, OTBEYAIONMMH 32
pacrpocTpanesye (HHaHCOBOI] MHGOPMALIMH)  PACCKA3AT MHE, 4TO KX
KIHEHTHL, TOKYITAIIIKE JOCTVI K TAKOH MHAOPMAUNH. KCIONB3YIOT ML
KPOUICYHYIO €€ 4acTh. OTIRNbHSIE KIKCHTb! MOCTOSHHO HCIICIB3YIOT
5eGOIbIIOE KOMTUECTBO OHUX M TCX KE MHGOPMALHOHHBIX peCypCoB.
JlpyTHMEL CIIOBaMH, KIMEHTB! OTPAHIMHBAIOT TIOTOK MHGOPMALER, TI00BL
cripasUIBCst ¢ Heil. HexoToprie mecnenORaHys KOHKPeTU3NpOBATM 3TH
ocobersocTd. Kad 1 Kyniep (1993) nposenn onpoc 600 musiepor. B nenom
Ha MX BOUPUCHVK OTBETWIM 225 H4CToBCK. (26 ONpOMEHHBIX IICOB
YYaCTBOBAIA H B 3TOM HCCIEAOBAHMH, H 3TH CyObeltnt ObUIH H3ydcHH!
ocobepHo DTyOoke), CaMbiMM 3HAYUTEIBHBIME HCTOYHMKAMU CTpecca

ObUTE CIIeIyFOLITHE:

o 73,8% pecnonneHToB 0OLMICH "HEMPABUITBHO OLEHUTE CHTYALHK) Ha
PBIHKE";

e 70% OMpOILCHHBIX >XUIOBANHCE, YTO CIMILKOM Qombuiofi obneM
palOTEI BBIZEIBACT Y HUX CTPECC;

s (2% MNCHLITHIBA CTPCCC OT HCOOXOMMMOCTH OCBAMBATH HOBBIC
TEXHOTIOIHH 00pabOTEY HHMOPMATHL,

o A1% onpOowiCHHBIX TPESHACPOB WAIOBANICE HENOCPCACTBEHHO Ha
YHQOPMALHOIIHYIO TePerpysKy.
Bee ord cipecest  cpsisambl © foiydendeM u 06palorkoi
HHQOpMalyyL,

Y  npodecCHOHATOBR  pHIEKA  €CTb  NPCHUMYIIECTBO B BIAC
COBPCMCHHENIIMX KOMITBEOTEPOB H KOMITBIOTCPHEIX ITPOTPaMM, ITOMOTAIOTIHMK
VM CrpaBIBsITECS C TIOTOKaMH HEopMarHk. Kora s pasrosaprsart ¢ [2BHIOM
Miixero. roasoif upMpt Cazenove, oH JOCTAT MaTCHBEMIL KapMAHHBIA
KOMILIOTED M CKAasall, IO C €10 [OMOUIBI0 MOXKeT ObITh B KypCe BCeX
TIOCTIEIHAX 7eJI0K C MHCTPYMEHTAMM, KOTOpEIC OH O0BIMHO OTCIEMMBACY.
Emy Hpamincs nocrosmmbit gocryn x mudopmamiy. Kag cxasan Maixsio,
"I crcTeMB! penaroT Bee GONEe OTKPLITAIM W NPO3PAYHEIM”, H OH CUMTIET
31O TIONONUTENBHEIM  (PAKTOPOM. M3HXBHO HAydWiIcsl 4YyBCTBOBATH CEOs
KOMQOPTHO B YCIIOBHAX KOMIIBHOTEPHOM PEROILOUMH. UAHAKO, BO3MOXKHO, OH
SBJISIETCS] HCKTFOYECHIEM.,
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Fnaera3.

Kak UEBECTOPDbI CNPABNAIOTCA ¢ MEhePMAUMOKHON
noperpyaron

B uH)OPMAUMOHHOM JIPOCTPAHCTBE HHIMBU/LYAJILHBIE HHBECTOPLI
JacTO HAXODIATCA 8 HEBREIOJHOM TIOJIOGKCHIL, MH{)me HE HCI’[OHB?.}WC'T
KOMITLIOTEPHOE MOAEINPOBayHe. MHOIME YaCTO JaKe HE OCO3HAIOT, Kak
MHOTO OHH He 3HaroT. Miiorue Opokepr1 ¥ MeHeDKeph! GOHAOB TOBOPHIH
MHE, YTo OHM TOPAKEHBI HEXKETAHHEw OONbLIHHCTBA MHAMBAIYAILHBIX
HHBCCTOPOB M3YMaThb M HMCKaTh HHAOPMALFO. AMCPIKAHCKHC (OH/IbI
BZa¥MHBIX WHBECTUIMI CEroJHS MOHUMAOT 3T0, B HEKOTOpBIE M3 HHX
CTajid TpeOOBaTH OT MHBECTOPOB 3JANOMHCHWS CICUMAIDLHBIX QHKET,
IPEXJIE YeM TIPHHSTE 11X B psgbl CBOMX KIMEHTOB.

B ob30pe, HOCBAIIEHAOM CHCTEMAM TIPOTPAMMHOTC olecTieveHILs,
ollyOIMKOBaHHOM B anpene 1999 rona B xyprane Investors Chromicle,
"THTATEIIIM TpeIUIaraiach cepill BONPOCOB. OTBETH 11d KOTOPBIE MOTVIH 05l
NoMOYE WM I10700paTe Hanbonee MOAXOAIIYI0 HHQOPMALMOHHYIO
nporpammMy. Tam ObLTH U TAKHC BOIPOCHL:

o Cunracte nu BB, Yro Bac OoJbiIC HHTEPECYIOT IEHRIH, 4YeM
CTPATETWUECKas CYIITHOCTE Phitka”’

»  WenmprThiBagte 1 BbI YYBCTBO OTTOPKEHNS, KOTHA Hecere YOnTH?

o  Cuynraete ;1 BBI cebs COCODHBIM TOMHO OLEHHMBATH MHPOPMALHIO
WIK 3TO [UIA BAC CIMILIKOM CIIOK0?

¢  CunTaeTe i BBl CeO8 IMOTIMORATEHLIM Tpeiinepom?

BroHe ouesnHo, uto Investors Chronicle, uveronmy 118 ThIcsY
YWTATCRCH, OOCCHOKOCH TCM, 910 MHOTHIC U3 HMX HE B COCTOAHMH
GeCnPUCTPAcTHO OUEHHBATH UHGOpMaIMO 06 axuMaX. MHorne GpoKepsl
"BHHAT" B 9T0M "Obr:mil” pbrox 1995-2000 roaos. Koraa aenats geHbIA
OTHOQCUTENEHO JIETKO, JIWIILE HEMHOUHE [MOHHMAKT, KAk YIIOPHO HATO
paboTaTh L4 YCIEUHOro UHBECTHPOBAHHMS.

OIHHUM U3 BOMPOCOB, HE TOAHATEIM fnvestors Chronicle (Tomaraio,
urofEr He o0HaeTs duTaTesiei), SB/LIETCs CTelleHk GecrioKoicTea monen
OTHOCHTEIBHO OTCYTCTBHMSA HaBBIKOB, HEOOXOAMMEIX [V MHTCpIIPETALMH
GHHalicoBoif HHpopMankH., Peys Haer e 0 npodemax ¢ apaadzoM
BEPOSTHOCTEHN, a INEMEHTAPHBIX MaTeMATHYCCKHX HABHIKAX.
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NenmioCKuH Mo 3, WITY Kak Mb] YUMMCA HEHBUAETh MHIBOIMALIKIO

B rauane 1999 roga MuHHCLPY 00paszosanus Jasnuxy brankerTy Bo
BpCMA HHIEPBBIO oTPeboBanock UenblX 14 TATOCTHRIX CEKYHI, KOI/ia €ro
MOMPOCKIN YMHOXKHTE 9 Ha 12. A BeJb 910 00bITHAsS TAOMHIIA YMHOKEHIAL
CTpauiHo HOXYMATh, CKOJILKO BPEMEHM eMy Moro Obl morpebosarses,

y1o0B! YMHOKHTE 13 Ha 14.

BpyTaHCcKas cucTeMa o0pasoBaHis He TOTOBUT JIEOAH K BHIpaboTKe
(pumancoblx pemredait. B 2001 rogy sHaunTeIbHOC YHCIO YIUTENCH He
CMIpARWIOCh ¢ CaMBIMM IPOCTBIMA TECTAMH Ha MATeMaTHHECKYHO
rPaMOTHOCTh, HA IPOBEACHMM KOTOPBIX HACTOANO INpaBUICIECTBO
nefboprcToB. CTANKUEBAICHL CO CIOXKHON (MHANCOROH CTATMCTHKON (M
4acTO CAKATOH (PUHAHCOBOH CTATHCTUKOH 1 oOECeUEHUS e MpojaKi),
MHOTHE JIEO/M HCIILITHIBAIOT 4YBCTBO HETIONHOLUZHHOCTH M [TPUXOIAT B
3aMeIIaTessCTRO. VICCaeIOBANMA CHTYAIMH C TPAMOTHOCTSI0 TIOKA3BIBAKOT,
YTO HC YMEIOUIHE YHTATE MY»KYHHE] 1 XXSHIHHbI MTYT HA BCCBO3MOKHBIE
YXVIHIPCHAS, YTOORI CKpBITE 3TOT (hakT. CraboCrs B ofpallieHud ¢
uQpaMy He CTOMB MIO30pHOE KIEHMO, HO MEOAM RCE PABHO HCIIBITHIBAROT
JHCKOMAQOPT 0T OTCYTCTRUS HENOXOIWMEIX HARKIKOB.

Hamoneon ¢ npe3pcuueM TrOBOpHJ, YTO AHIMHYAHe — Hals
JTABOYHHKOB. VIX JYIM 11OTI0mEHbI DPUOBLIBIO ¥ OYXTaTIepCKUM YIETOM
noTeps. Cerognst Hanoneon Obb1 OBl TIOTpsceH, YTO 3TH NABOUHVKY ~—
Puuapas! BpascoHsl HE B CYST — YacTO HE MOTYT IIOACYHTATh, CKOJIBKO
ACHET Y HUX B HATHYI1OCTH.

HemaremaTudeckas vapysi

Ormrumure 1,22 ot 5.
CKOJBKO TIONYUHTCS, el 14 YMHOKUTD Ha 117

1o nanEBM AreHTCTBA 1O pa3BUTHIO 0a308BIX HaBblkoB (1996),
Toimuko 20% GpHTAHICE CMOTIH IIPABIIBHO PCHMTH 12 TAKHX HPOCTHIX
TIPUMEPOB. ArEHTCTBO CETYET, YTO B BEIMKoOpUTaHHH HM3KAR YPOBEHD
MATCMATHYECKOH MPAMOTHOCTA. [0 SFOAM HE ClpaBIIIoTCA ¢ NPOCTBIMH
ACUCTBHAMHE CIVKEHUS, RRISATAHHS ¥ YMHOKEHHY, Ha YTO HM HAJETTHCS,
KOI'Td OHM C[UIKHBEKOTCH C TAKUMU npobiemamu?

Ecan ¢ong pacrer ma 7% B rom U B3uMaer 1,5% B xavecTse
CHKETOMHON ILIATH HA COEpKAHUE YIPARICHYECKOrO AMMApaTa, SB/eTcd
i on Oosee BBITOIHBIM 00BEKTOM HHBECTHpOBAHWA 110 CPABHEHHUIO C
dorgoM, pacTymmM Ha 12% B roa mow Tapude B 5%?
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Tnaga 3.

Bri kymanu axipo British Telecom no 447, a rencpp oHa Cront
£90. Bei xyrmamy axipto Ulster TV no 89, a teneps ona crour 196. Kakas
13 3Tux Oymar AB/sieTcA Goliee BRITOAHOW MOKYITKOH !

Kovmptoreprpie  mporpammbl — ¢mocobHLI  pewiats  Tiopobuute
mateMaTHdeckHe 3aJadn  OuH TaioKe MOTYT pelarh  KOMIUIEKCHEIC
3amady, pAacCIATHIBA CTOMMOCTP AKUMM B 3aBHCHMOCTH OT pOCTa
opubbUIM  KOMOauiMH Ha OCHOBE COHOCTaBICHUSA ¢ JaHHBIMH 32
npomeurif nepuos. OuHako, KOTAA A4S0 KacacTel WHITMBUIYa/IbHBIX
HHBECTOPOB, HUKTO HE 3HAeT, CKOMBKO M3 HUX UCTIONB3YIOT
KOMINBECTEPHBIE [TPOIPAMMBL. WM HACKOIBKO YCMELIHO OHU CIpPaBILIOTCS
¢ vHEQopMaLMEH, NoTy9eHHOH ¢ MOMOUIBIO 3TUX POTPaMM

HMunBecTop-anneranT u cTpax nepes Jor Ko

B uayyHoMm HcorenoBadMH, OMyOIHKOBaHHOM ATSHTCTBOM 110
PAa3BHTHIO 3a30BLIX HABL/KOS, BHICKA3LIBAJIOCEH IIPEAIIONOKSHHE, TTO JIEFOIH
¢ XOpOUMM 00paj’oBaHHCM CMOIYT YCOCIUHO IIPOMTH MpOCTEIE TECTRI 11a
MATCMATHYCCKYIO TpamoTHOCTE, OmHako, YaiicoH (Wason) U JixoHcon
JIspn (Johnson Laird), nposenst necneaopasms (1972), oOHApYKIHM, 4TO
OOIBUIMHCTEY CTYACHTOB HE MOIYT JOIMHECKM MEBICIMTE. B omnoM m
SKCHEPUMCHTOB CTYICHTAM pa3fiai 110 YE1bIPe KAP1O4KH, HIOMEHEHHDIE ¢
OIHOM CTOPOHBL CNEIYIOUINM 00paZoM:

AD47.

Crymentol nomxepl ObUTH  Cxasarh, KaKylo Kapry Caemyer
TIEPCBCPHYTh, YTOGBI NOATBEPAATE MPCATIOIONCHHE, HTO SCIH HA OMIOH
CTOPOHE HaXOAWIca IIacHas Oykea, TO Ha JPYIOH HAXOIUTCS YeTHOC
TCI0. 92% CTYACHTOB YoBJCTBOPWINCE TCM, YTO TEPEBEPHYIIM TOJIBKO
OMHY KapTy ¢ OyKBoil A, u OBUIM TOpAXKEHB], Y3HAB, YTO PEINMIIM 3a/a4y
HETPaBHIIbHO. W TONbKo 8% HCIBITYeMBIX, ACHCTBUTCABHO CIIOCOOHBIX
PaCCYAATh NOTHYECKY, COODPA3NTH, UTO 7St TIOATBERKICHHS THIIOTESH
HYXKHO Takoke [TOCMOTPeTs Ha OOpaTHYHO CTOPOHY KapThl, HA KOTOpOW
Obuta 1mdpa 7. B KOHUE KOHLOB, TaM TOXE MOIJIA OKAATHCS IVIACHAA
Oykea. Ecriu OBl Tam okasaach ryacHas Oyksa, 510 oposeprio 01 obmee
MPaBHIO.

AHanorvuHele pe3yilbTaThi ObUlM  JIOMYYCHRI AMEPUKAHCKHMHU
euxogoraMu. BosMokHo, elre Gosee 110PasHTEbHBIM ObUTO OTKPBITHE
Vonaunra  (Golding, 1980,  ycradopwBmiero, uT0  HAMEHTEI C
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fiomueckuiA GIHo3, KM KaK Mb1YUAMCA HOHABIAETE HIIOPMALAKD

IR oLt
orpeneeHHbIMH TOBPSH/ICHASMH MO31d 4aCTO PRIl MOJOOHBIE 334N
JyMELe CTYACHTOB,

MHorye U3 HaC He TaK XOPOLO 3HAKOMEI CO CIIOCOOAMU peLITeHHs
JOrHIeCKAX YPaBHEHVH, Kak Jyman Uommihr. Yaiicon ¥ xoHcon JI3pa
[IOBTOPHITM  3TOT 3KCIIEPHMEHT € HCTONMh30BAHMeM KouBepros. Ouu
[IOKA34JI1 C1Y/ICH fAM 3aTlcYaTaHHbIA KOHBEPT C [IATHIICHCOBOH Mapkofi 1
OTKPBITHIT KOHBEPT C 4eThIpexneHCoBoH Mapkou. (Tloutosele Tapucel
[I0Ka3bIBAlOT, KaK JAaBHO ObLI NPOBEACH ITOT KCNepumedT). Hamnexano
IPOREPUTE THIIOTESY, YIBEPKOABIHYIO, YTO €CJIM KOHBEPT 3allCYaTaH, Ha
HEM AOKHA ObITh IATHICHCOBAA Mapka. UT00BI YIOCTOBCPUTECS B 3TOM,
HyZKHO OBUIO NMOCMOTPETH HA JIMLEBYIO CTOPOHY 3AIICUATAHHOTO KOHBEPTA,
a TaKoKe I1a OOPATIIYIO CTOPCIYy KONUBEpPTa ¢ 4CTHIPEXITENCOBOM MapKOH i
yOeMUTECA, YTC OH He 3aricdaraH. TIpd TakuxX Oonee peaTdCTHUHBIX
o0nexrax 92% cryneHros Ay NpaBHIEHbIH OTBET,

KoMuBtoTepbl MOIKHO 3aIIpOIrPaMMHEPOBATE Ha petlieHue NOA00HEX
3amad. OJIHAKO, MHBECTHPOBaHHUE 4YacTo TpelyeT pelleHHif Ha OCHOBE
KOMITIEKCA ~ MATeMATHYECKUX,  JOrM4eCKMX ¥ IIEePCOHATRHEIX
npeaTovTeHHit. BoseMenM ClIERyrOIyro cHTyato, Ha Bac HEOKHAAHHO
CBAILTCH 5 ThICTY (IYHTOB, M BaM HYXHO BHOMpaTh M3 CHSOYIOLIMX
BAPHAHTOB!

¢ Brnoxurn aTd gernry B Gesomnaciioe CTpoHTeILHOe 001IeCTBO, TAe OHH
OyayT pacty Ha 4% B 107, HO BaM IPHAECTCS IIATHIE HTOTH. YTO BRI
HH CJIydHIICCE, BB BCETA CMOYXETe TIONYUHTE 3TH JEHBIH 0OPATHO H
3aIUIaTHTh 34 JABHO 33AYMaHHEBIA KpyH3 (10 KapubekoMy MOpEo.

* Buokure O€HETH B KaKVIO-HHOVIL TONyOVIO  (MIOKY", Kak
Hanpumep. BP Amoco, Uby akin pociii 1 pacTyT, U 110 KOTOPEIM BEE
Oynere nomyyars guBuAeHa B paiione 3%. MOKer ObITh, BaM YHACICS
npoAate UX ¢ NpUOBLIBEY U 3aNNATHTh 33 KPYM3, HO kUMM MOTYT H
YHacTb, ¥ B 3TOM CJIY4ac BaM ripHICICS OpaTh ACHBIM U3 JAPYrHX
HAKOILTICHHH.

* DBAOKHTE 3TH 1Tk THICAY (YHTOB B  aKIIHA OJHOM U3
OroTexHONOrHYECKUX KOMIAHWH, KOTOPLIE MOTYT PACTH TOPA30
OBIcTpee, yeMm “rony6sIe GULIKH, HO Y 3TOH KOMIIAHHH HET MpOIIUIOTO
Y eCTh pUCK IOIHOro NpoBaia. B aToM cityyae y Bac MOXeT NOABHTLCH
BO3MOKHOC!b OITIPABHMTRCH B IIYIEIHCCIBUE HEPBLIM KIRACCUM (4TO
OBLIO 6BI 340POBO), HO MOKHO TACKE JMIIVTECS NOCAEIHErO LIAHCA
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fnara 3.

OTIIPABUTECS B KPYH3.
B 1momo0HOM cuTyammu BaM MPWASICA BbIOMPATh M3 KOMIUTEKCA

MATeMATHYECKHX H IICHXOJOrHueckix papHaHToB. [IcHxomoruueckue
BAPUAHTB! 33BUCAT OT TOrO, KAKYH) CTCIEHb DUCKA Bbl CYHTAETE
JOIyCTUMOH, 4 TAKKE OT COOTHOIUEHMA YPOBHEH MNOTEHLMATBHON
npubBLIM 1 pucka. Boamoxuo, 1 3axouy nocrapats 31d £5000 Ha akimy
Universal Biotech, KoTopeie MOTYT BBIPACTH B IIEHE B YETHIPE pasd, HO
MOI'YT TAKKE M PYXHyIb Ha 75%. A ¢ ApylOH CLOpoHbI s MOT Ot
HHBECTMpOBATE B KomriaHuio Baltimore Technologies, omHy m3 3ee3n
pBIHKA BBICOKHX TeXHOMoruk [999-200K) romos, ey axiwu B urone 2000
104a uoxudmin B HeHe uo 1400 neHcoB 3a KMo, HO € TEeX 110p CHOBA
crammes weke 100 renicos. Baltimore ppsan md Oypiio MoineT Beepx, 110
1 HIDKE [IPOBEPEHUOID JIHA HAa YpoBHE 75 neHcor Bpsan My ynaner Ecmm s
Kymuno 31y Oymary o 100 niencos, BCE paBHO eCTh Iane NoTepats 20-3()
NPOLENTOB, HO BpAR JIH Gojbile, K BIOIIE PEAILHO MPEACTABUTL, UTO
Baltimore eripacter o 200 nencos. Hepasift Bapuatt MolKeT JAThH OYCHL
BBICOKYIO NPUOBLTL, HO OH O4eHb PUCKOBAHHEBIA BTOpOM BapuaHT TowkKe
JOBOSBIIO  pHCKOBAMHBIH, HO ¢ TOPA3Ne MeHbiuel NOTEHLMAILHOH
BRINOZO#H. Br10op RapuanTa 60JBLIE 3ABHCHT OT HHIMBUYATHHEIX KI9ECTB
yelopeKa, 4eM 0T MaTeMaTHKU. HO [1d NpaBdnbHOM OlCHKM THX
BapUAHTOB BaM nPHACTCS BKIOYHTb B pACUCThl TAIOKC CICAYFOLIMC
TAPAMETPLL:
*  KOMMCCHOHHEIE BaIIero Opokepa;
*  pA3HHLLY MEXKIY HEHOH NOKYIIKHM M HEHOM IPOAAKHY;

e HaJOl HA JOXOA OT TPHUPOCTAa KallMTAA. KOTOPhl BaM MpHIETCA
3QIUIATHTh B CIYYAC MTOMTYSCHUS [TPHOBLIH.

Y K&KIOI0 M3 HAC CBOM COOCIBEHHBIC [UIAHBI, Mbi [O-Pa3HOMY
OTHOCHMCA K pHCKY M UMEEM pasaH4Hble oba3arenscTpa. Ber moxkere
PACCYMTATE TOTEHIMANBEHBIL [MCK COMHUTETBHRIX  wARecTUIi C
IOMOUIBK) CHELMANEHBIX OLCHOYHBIX IXKAT Bbl MOKEIE BRIpAOOIdIb
HEKHH KpHTCpUH OIpeACiIeHHA, YTO A BAC 3HAYHT NOXOOHBIA KpyH3
(HarmpUMep, MOXHO CHPOCHTH JHofeH, CKOMBKO Henemh MM HYXHO
orpaborars. YTOOLI 3apadoTaTs Ha Takod kpyu3). Ho odutas cymma Gyzer
CKIATEIBATECA H3 padiipIx bewleH. JIpa GaHana M TpH anmemncHua JaloT B
CyMME IIITh OpyKTOB. Ho 4T0 roIyuures B pe3ymprale CIOKEHUS TPeX
0aH4aHOB U Tpex 1pe3?
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Nomueckui 0mo3, UK KAk Mbl YYHMCA UEHABWAETD MHIPMAUHK

Drol  OpUMep  THIIOBOTO  PCHICHMA  OpelrioyaracT, 4910
ABIUCHAYATRHBIE  MHBECTOD XOpoWiO MHGMOPMHPOBAH M HAyuMIICs
aHATM3HPOBATE HMEKOIYIOCs vHpopMano. OfHako, B ToM of3ope
[IPOTPaMMHOTO obecnicdeHus B xKypHate fnvestors Chronicle ue bpUio criie
OJHOTO ~ KIIOYEBOrO  BONpoca:  "A  HACKOMBKO — MOTUBHPOBAHEL
MHJMBHOYATEHBIE  MHBECTOPBL,  4YTOOBRL  CTPEMMTBCA K XopoOlLeH
yE(OpMHAPOBAHHOCTH "

HudopmalHOHHAA Neperpy3Ka U MHINBHYAILHBIHA
HHBECTOP

Bpokep Maiixn bapHaps, ¢ KOTOpBIM s TO3HAKOMHIIICH B DCCEKCe, B
peboIkIo OpoKepCKOH (QHpMe, KOTOpOH oH BIAJEET, Hero/loBal Honee
JPYTHX MO MOBUJY TOLO, YTO OH Ha3Bal 1I030PHBIM HEBEKECTBOM MEJIKUIX
meBecTopob. Heronosanme BapHapna oT4acTH yXOIMT KODHAMH B Cro
Guorpaduro. Ero  oreny Orin mpodeccHonairHbM  hororpabom,
YBACKABIIMMCA UIpoil ua Poumosom peike. [Touru uepes 30 aer mocne
CBOCH TICPBOH MOKYIKH aKUHH ITaCBOr0 HHBCCTHLIOHHOIO (oHAa Ha 2()
¢ynTOB. TIONOKMBIIEH HauANO €ro NPUCTPACTUIO, BapHapl HCMEITEBaeT
Pa3IPAXKEHUE OT TOIO, YTO YWACTHhLIE HMHBECTOPhI MOIYT OBIThL TAKHUMH
manerarramMu. OH BeeMy ydruics caM. M OHM JIOJDKHEI MpRIIOKHTS HE
MEHRLITE YCHITMH, eCIIH XOTAT 3ACIYXUTE PABO HA NOTydeHne npHOBLTY.

BapHapn niepenen csoto $upsMy B Dccexc, YroObl TPATHTE MEHbIIE
BPEMEHH Ha JOPOTY, U 310 MO3BONIN0 eMy Y/IeTTTh 60JTbIle BpeMEHH Ha
aHAIW3 PHIHKA aKIUH, YTo, 1O €ro CHOBAM, JOCTABIACT EMY YAOBOILCTBHE.
OH Tarore ceTyer, 910 eMy NPHXOIHTCA PYKOBOIHTS 19 COTpyAHHKAMU U
00ImATECS €O MHOTHMH KIMEHTAMH, KOTOpHIe TOTOBRI OONIATH HETYIO
BEUHOCTb. Ho 0fBIMHO 3T0 €r0 HE O4YeHb BO/IHYET. A BOT TYNOCTh
OOILIHHCTBA MESTKHX HHBECTOPOB, IOXOIKE, €10 300pOBO PAFIPAKACT.

"MHe 4acTO 3BOHST MIOIM U CHPANIMBAT, HE MOIY M 5 «KYIHMIb
MM aKIHH, Hy T CaMDLIE, KOTOPEIE MO ITeITHHM 38 IITYKY», [IOTOMY 9T0 OHK
AYMAIOT, UTO eCIMU AKIUA CTOHT OIHH NEHC, 3T0, JIOIBKHO DBITh, Aeniero" . —
rosopu Mue baprapn. — "M oru cnipatysator 1ipo BT, U 4 ropopro um.
HTO Kaxgas axpst CToHT 6 QyHTOB, a oHu B oTher: «Her, 310 cnnikom
oporos”,

KoHeuHo, B 3aBHCHMOCTH OT KOMIAHKH, 6 (YHTOS 33 aKUMIO MOTYT
Obllb  OueHD HM3KOHM, npUEMIIEMOH W Oe3YMHO BBICOKOH IIEHOI.
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[naead.

Baprapaa OECTOKOMT HETOHVMAaHHE MHOIMMH MEIKHMH HMHBECTOpaMH
Toro (baKTa, Yro IPOMIOREIE AKIIMU CKopee SRISIOTCS PHUCKOBAHHOM, a He
BLITOJHON TIOKyTKO#, CTOWT CKA3aTh HHBCCIOPY, YIO KakyrO-HHOYMDL
AKLIMEO MOXHO KyNUWTh 3a 2 1eHca, u oH (WM oHa) oObIMHO JYMAET, YT
310 OUeHb BBITOAHAA CHENKA, — rOBopUi bapHApl, — Ho 3TH aKLHH 4acTo
OKA3LIBAXOTCA HOPOTHUMH. ,Z[O e qapUeT o BpeMe[I}I CYLIECTBOBAJIH Tak
HA3EIBACMBIR BHEOUPIKEBBIC MAKJIEPCKHE KOHTODE,
CIEUHATM3UPOBABLINECA HA TPOLUOBLIX AKLMSx. MHOMHME TaKUE KOHTOpEL
MOKYTIAH Ak KOMITAHHH ropasfo ACUICRIIC OOHOrO MIEHCa 33 aKIHI0. A
3dTeM OHY JeNdny rpUOLUIs, MPOAaBas ITH aKUMU Mo MIEHCY MHBECTOpaM
npocTohwism. Braneibipl 3THX MAKICPCKMX KOHTOP 3BHAMM, YI0 1o
OOQIBHLIEH H4aCTH STH aKITH HUMero He cTostT, KinaccHoe HaayBaTesbCTBO, K
LOMY XK€ 310 ObLIV a0COIIOTHO 34KOHHO.

"KoMmaimd, salmMasmigecss DTHM  31eCh, OLUTH  BEIHY:KIEHLT
3AKPRITHECA 110/ JABACHHEM BJIACTEH, HO KOMITAHWH, 3aperUCTpUPOBAHHBIE
32 pyOSKOM, BCE €HIC 3aHpMAOTCs JTHM OM3HECOM B Halllell cTpase”, —
pacckasbiBal  MHe  bapHapa.  Muedopmaiuponseie  GromeTeRy,
PEKOMCHYIOIIME TPOLUOBEIE dKIHH, XOpPOLIO IPOMANTCs. bapHap.
IPU3HACT, YTO HEKOTOPBIE TPOIUOBBIC AKIMH MOLYT [TPHHECTH IPUOBLIS,
HO OONBUIMHCTEO MpeACTARIAOT COOOM MCKITIOUMTENLHO BBICOKMA PUCK.
Anam3 noxaseisaeT, 9o u3 100 rpowoBsix Oymar 35 ckopee Beero
BOOOLIE He BBIPACTYT MM GYKBANLHO oDecuendres. Ho MHOrMe KITHeHTE,
TNOXOKE, NpeMIIOYUTAIOT MEYTAaTh, YTO MX Akl HEHOK B OIUH IIEHC
CKOpO Oyzer cTouth 10 meHcoB. JOKA3aTenCcTBO, WTO OHY CKOPO CMOTYT
COTIEPEHYATD ¢ (PUHAHCOBLIM MILTUOHEpOoM [lKopIkem Copocom.

MHol'#e HAYEHAIOW PG MHBECTOPB! "TIOKYIIA01 AKLMM KOMITAHHI, O
KOTOPBRIX OHU HHYEro HE 3HAIOT U AAKE HC MBITAINCH Y3HATh', — cCTOBAT
Baprapn. B CBoell @TunOCTH OHM HE [pOSBIAIOT HU  MaleHiero
30paBOMBICTHA.  'llepBbiM  [SAOM  OHM  CHpalMBaKT ©  MOWX
KOMHCCHOHHBIX. UTO K, 3TO BIOIHE pa3yMHO, HO OYEHb HEMHOIHE
MHTEPECYEOTCS BOMPOCOM, KaKMe YCWIHS s NPWIOKY. YTOOB! KYNHTh UM
STH aKLMM 10 XOpowew LeHe'. DapToH npu3HaeT, ¥T0 €CIH YETIOBCK
HoWaeT HalpAMYylo, Harlpumep, B CTpoHTermnHoe ofiectso SKipton, TO
3AMAATAT MEHBIIIMEe KOMWCCHOHHEIE, yeM emMy. "'Ho Tam ¢rienky npuercs
COBEpUIATL CaMOMy. A § OIIpaBbIBa) CBOH KOMHCCHOHHEIC, IIOTOMY YT0O
CaXych 33 Tene(OH U AECHCTBUTENLHO IBITAXOCh TONYUYHTH VI KITMCHTA
HAWTYyWUYyHo 1HeHy'. Ho nony Wiy He NoHEMAKT 3TOro, Wik fpoctTo He
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Moryveckuit GMH3, MU KA Mb] JUMMCA HEHABUAETh MHIONMALMIO

XOTST FAMYMBIBATECA 00 3TOM,

[Ipecca n NOHNMAaHAe (PIHAKCOBOI UHpopMaLnK

Ot OyifHo pacuscrmelt (QHHANCOBOH Ipecchl HACTHBIN HIIBECTOP
Toske TIOMYdJaeT MeHRIle TIOMOINY, deM MOXHO Ohllo OBl Oxumath. B
xaciol nonHodopMaTHOH razeTe ecTh exeHelensHas pydOpuka "Baum
mesbri” win "TIuppie peHpr. Hake 5 tabnonaax Tra Sun perynapHo
nyGmikyercs  purancosas  wRopmaims.  [peaverom  cyrebppx
paz6UpaTeibCTs Gblna KomoHka ‘Topoickue MKoHbl' rasetsl Daily
Mirror. OaHaKo, OYEHB H@KE BO3MOXHO, YTO IPOCTHIM H OTHIOAL HE
NIYIHIM YHTATENSAM (KOTOPBIE MOTYT OBITH UHBECTODAMH W/H CTATh HMM B
Gy/TyIeM) TIOHHMAT6 GIHAHCOBYIO OTYETHOCT HE TaK JETKO, MOTOMY YTO
310 TpefyeT ropa3zo OOIRINX HAHMA.

JIns 3meMEHTAPHOR NPOBEpKU 3TOW MBLICIH 5 [pocMOTpen GusHec-
pyOpura raseT Evening Standard 1 The Times 3a 13 u 16 anpena 1999 1o
Mue rmora3ancck, 9To credyoHe NPeIOKCHAS. U TePMUHE! TpeboBamu
JIOTIONTEATEBHBIX. [TOSICHE HHE

¢ "XuUMUdecKHe KOMITAaHUM BCCrIa OyAyT UMETh™ HM3KUS EUTHHTH,
NOTOMY 410 HHBECIUPbl M dHAMIUKH HE LIOHHMAKL LUKIMYHOCTH
TOBapULIX PuUIKOB" (Hpeatoiense H3 coodmeHHs O nponake
Tpyriow ICI ceoer gomu B komrtarur Huntsman).

s 'Meepuyeckas ueHa MPCATIOKEHUS TPYITILI 31 TOKE HECKOMBKO HIKE
CTOUMOCTH AKTHBOB (OHIA Ha YPOBHE 915 1CHCOB, KOTOPYIO COBET
JIMpEKTOpoB  TpacTosoro {oHma Electra cywracT UCTMHHOH
CTOMMOCTEI0 aKTHBOB Ha 2K,

*  "Oxornuxu 3a OmeTpoll npubBDILIO, M3pCIKa HaBeJBIBABIIMECS Ha
PHIHKH HHCTPYMEHTOB ¢ (EKCHPOBAHHON JOXOHOCTEH), YTOOK
KyIith ofyraiionHele BeITyckd Birmungham Midshires Society,
BEpOATHO, HA¥HyT UX ¢OpachlBaTh CO CICIYECLIETO IMOHENENBHUKA,
YTO BBI3OBET TOHIDKAIOUICE [ABNEHUE HA IEHBI TAK HA3BIBAeMBIX
HCHHBIX OyMAar ¢ OCTOSHHBIM HPOMEHTOM',

B razerax Tamke BCrpewamick Takue TepMUHE, kaK ducTas
SADOILKCHHOCTD ,  "NIEBEPEKHBIL  pOCT', "KOMIUICKCHAA JIEBEPETAKHAS
pexamuramzaipg”’,  '3ofotad aknga”,  'CIHCAHUA  rymBiLyla”
"CKOppeKTHpOBaNHAd IPUGHITE A AKII0", "OrOBOPCHHEIE YETIOBUS 110
KpCAanTaM ans  HOKPBITHA  CIMCAHHI". "BBIIYCK KOHBEPTUPYEMbIX
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fnagad.

eBpOOOHIOB"; "OecCpofiEli CyOOPAMHHPOBAIHBI NOMT" B "KOPOTKHe
no3uIvH'.

[hicatt 0 cnHoXHeX ¢IHAHCOBLIX BOMPOCAX HENErko, H §
NPEKpacHo TOHMMA0, YIO M MEHA MOIYT oOBMHUIL B HCKO.Jb30BAHHH
HETIOHATHBIX CJIOB M BBIPAKEHNH, HO 3TA NPHMEPH! HOKa3biBaloT, I10 HK
OBHa U3 raserT ke HE MOUBITANACH PAa3BSICHHUTE OTH  4acTo
Y3KOCTICLIHAJIbHBIE U CIOKHEIE TEPMHHEL,

The  Times u  Evening  Standard  He  mpodaror
Y3KOCTICHMATU3UPOBAHHYI0 HHGOPMAITHIIO, & K [ofARaeMOu UHpOpMALIL
OTHOCATCA  KpuTwdecku. OpHaxe, Oompluag 4wacTh  (UHAHCOBOW
vH(OpMajMH tofaeTcs coBeceM unade. Adwatch, RMSTeNbHAS peKIaviHasg
rpynfia, HEJABHO [OXKAIOBAIACH. YTo DPRA  yBAKACMBIX KOMITAHMH
HCTIONB3YEOT B CBOHX PEKUIaMHBIX MATCpHATaX BBOMALME B 3a0ITyKIeHue
cpaBHeHMs. HampuMep, KOMITaHHU COMOCTABISLIM  Pe3yJbTathl CBOel
JAeATETBHOCTH € PE3y/NBraraMy. CpeIHEHBKMX WM CaMbIX IUIOXHX
KOMUAHMH CBOENO Cexropa, a HEe JngepoB. Ecid npuOeum goHma A
coctapisier 20%, a cpeauuil nokasaresntk NpuOLUILHOCTH (BOHIOB HTOrO
CEKTOpa paBeH 15%, 310 GyaeT KazaTshes XOpOIHM APIYMEHTOM B [10/63Y
MHBECTHPOBAHM B (DOHA A, TIOKa BBl BADYT HE Y3HACTC, YIO MPHObLLIb
porimon C, D 1 F cocrapuna 35%.

Tarum oOpazom, Mbl TMEEM NUTPEOUTENBCKYIO 1 PRIHOYHYIO Cpe/Ty,
B KOTOpOY CylIeCTByeT UH(OPMALMOHHA Teperpyska, HeI0CTATOMHAS
MATEMATHYECKast ~ TpaMOTHOCTb,  03aDOYCHHOCTh  OTHOCHTEJIBHO
JOTHYECKHX ClOCOOHOCIEH M MEHBIIAS 4EM Mbl MOKEM IIPSACIaBHID
OCBEIOMIICHHOCTE O 1pobreMax, BLI3HIBAEMBIX ITHMH  (aKTOpaMH.
TloMous clipaBUTRES ¢ MAMOPMAITHOHHOMN Neperpy3koi MoryT oOydeHHe U
UATCIOBKE, @ TAKKE PA3BUTHE TOTO, HMTO MPOHeCCHOHATHI-KAAPOBHKH
HA3B1BAI0T KOMIICTCHLIHCH.

KeanuipMrauua NpoieccHOHAN0B DbIHKA

B xwnre Beyond the Zulu Principle ("3a npeaenami IpuHjHIa
syiaycoe") Ixum Cretrrep (1997), rypy B o0nacTH UHBECTHLHH, LIMTHMYHO
OT3BIBACTCA O KBATUDUEAIUH TPOYECCUOHATOR PhIHKA. OH yTBEKIACT,
YTO EO CPaBHCHUN) € (OPUCTaMM M OyXraniepamH, HC IOBOpA YkKe O
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Ronmeckyi 6MO3, WK Kak Mbl YUMMCA HOHABUAGTD MH(ROPMALIED
P L
ppauax, KOHCY/BTAHTEL (10 HHBECTHLMAM I Opokepbl HMET CcNadyro

npoecCHOHATBHYO  [TOMTOTOBKY. Bece cBoM HaBblKM M YMEHUS OHU
HOMyYHE BO BpeMi paboTel. Pesiko y KOro HMMeercs creruaTbHas
Gpoxepckas  [10TOTOBKA. [Io c¢TapbiM CHOOMCTCKAM  TPATULIMAM,
CYHeCTBYIOLIHM B Cutit u Ha Yomr-CIpHaT, HOBBIE KaAphl OTOHPAIOTCs
gpocto MO HX NPHFOJHOCTH K OTOH pabore. Kan u Kynep (1993)
YCTAHOBEUTH, YTO TOIBXO 20% oNpoLIEHHBIX UMH JHJIEPOB MMENMN TY WK

MHYIO CIeHATBRYIO GHHAHCOBYIO TIOATOTOBKY.

B ppotiecce MHTEPBLIO ¢ OpokepaMy M AHATMTHKAMY § NPHINEN K
BBIBOJlY O MPABHILHOCTH YIBEpkIeHHH Crieirepa 06 MX HeloCTaTo9HOM
kpanupukaimn, Yapies Knapk u3 West LB Panmure Obur ofHMM u3
caMbIX OTKPOBEHHBIX OPOKEpOB, ¢ KOTOPBIMH 4 BCTpedancd. 'S o4eHs
TOpKYCh TEM, YTO CATT 3K3aMEHBI C [1EPBOrO pa3d. DTo yAACTCA HEMHOTHM,
B npouuioM ¢eMpH OTTPABISUIA CAMBIX TIYIIBIX CHIHOBEH CIIyXUThH B
[EPKOBD WIH apMUK). Y MHble CTAHOBWIHCE IOpHCTAMHM, a CEPSIHIIKH LT
B Opokeprl. Celfuac BCE M3MEHIIIOCh, TeopeTHUecku”, ckazan Mue Kiapk,

Yapnes Knapx xoren pabotats B Cuti ¢ 16 nger. Ou oTHOCHTCT K
THITY, KOTOPBIH 5 HA3LIBAK0 OpoKEPOM Ifo yOexJenuto. Yenosek, koToporo
C IOHOCTH 3aBOPAYKHBATIA MEXAHHKA AKUHH. "5 OKOHYHII HIKOJTY H IIoeXan B
HItater. Tam B Helo-Flopke s BrepBsle onIyTe BKyC poiHka”. Ero oren
CUMTal, YT0 HAYMHATE KAapbepy HAajo ¢ GM3HUYECKOTO TPYZAa M HACTOSL,
urobkl Kiapk cHauara OTCHYyXWI B apMHHM. "ApMus [OULIA MHE HA
Mome3y, [OTOMy 4TO MoXazana Moum cnadele Mecta'.  OTCIyxus
AeficTeuTensRyr0, Knapk noaywwl murvioMm MBA (Marketp nenosoro
AIMUHUCTPHPOBAHHA) H YCTPOHIICA Ha paboTy B dupMy Panmure.

bpaiic Korrpenn, crasimii crapunM napraepoM B dupme Phillips
& Drew, nonar s Cui n3 Oxcdopsia, OTOMY YO HE MOT JOCTATH JCHET
Ha TIPOBEncHME CBOMX MCCIEA0BAHME. ¥ Hero Obuna ydeHad cTEleHb 110
dUIocOBUN, NOMMTONOTHY U SKOHOMYKE, M, CeJOBAaTeMbHO, OH HMen

HEKOTOpyro  NMPOGECCHOHAILRYIO  TIOATOTOBKY, HEOOXOMUMYIO B 3TOH
Cdepe Gusreca.

Onrako, Muorme Opokepsl MOMYHIH ofpazoBAHHE COBCEM B
APYTHX obnactsix. Xvio [pucrim yaues B OKChopHckoM yHuBepCHTETE
(10 CrenuaneHocTH dhpaHilysckiil Mk, " npoudTan KHury OHToHm
Comreona (Anthony Sampson) Anatormy of Britain ("AnaroMmus
Bpurarun) n verko YIOHSU1, 4To JUIS JIOJSH, MeuTamolliuxX o BAACTH U
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[naBa J.

BIUSHUY, OMHMUM H3 CIIOCODOB JIOCTHDKEHMSI CBOMX II€T€il SB/Idercs
rOCYBapCTBeHHAs Criyxk0a. K cuacTpio it MeHs, fa ¥ 1% CIPAHB Toke,
Ha paboTy B MUHHCTEPCTBO HHOCTPAHHBIX AT MeHA He B3sUH. [lpusirern,
CKa3al MHe, 4YTO B rasere The Times eCTh BaKaHCHS HA JOJLKHOCTE
obospesarena neaoBod xu3Hd Curw”. Ty noaroToBKy B (HAHCUBOI
chepe, KoTopas y Hero Owina, oH NomydHN HMerno Tam. "Ho nocne asyx
JIeT pabOTht 3TO 3AHATHE CTANO KAATHECHA MHE HECKOMBKO CKYUHOBATEM',
Tyr nomorsm Hexotopsle cBs3u. “OTen Ckasul MHE, 4TO B (upme
Hendersons, rpe y wmero Obul 3HakoMBi, ecTh BarkaHcHsA". [IpHcTiu
npoen cobeceoBaHKe, U ¢ro NPUHLM Ha paboty B Hendersors.

Pomxep Eirc u3 Invesco m3yvan uctopuro B Oxcdopae. Bo Bpems
y4elrp Y BETO OBUIC IBA UPE3BBIYAMHO IKCLEHTPHUHEIX NPEIONABATEN-
HaCT3BHUKA, ¥ OH TOXKE 3amsics nperofiaBanueM. [JoToM Kro-TO ckazan
eMy, 4ro ero mecto B Cutu. A 3amerun EHICY, 4To ero wcTopus
HAMOMHKIIA MEE 00 OTHOM MOEM 3HAKOMOM, KOTOpPAIH mepentes Ha paboty
B CHTH, HO XpaHwmwl AMIUIOM [perofiaBaTess B AUMKE CToAa Ha CIyyal
Kpaxa pbitka. Eitc paceMesiics v cxasa. S aenaio 10 ke camoe”.

Hpyrue mwiepsl, Takde xak Camon Pybunc u3 E. D. & F. Man.
nayqain upaso. Mayik Jlenxohe 13 Capel Cure usydan 3JKOHOMHKY.

lio cnosam [I3Buma MAUXBIO OH [0 B OUPHKEBBIE OPOKEPEL
"NOTOMy 4TO MOH OTei| 6bUI OpOKEpoM B JIUBEpITYJIC. @ s1 HENAT TO, 4T0 OH
MAe 1oBOpuL. Torma Tak GeUio mpuHsTO. Y MeHR He ObUI0 HHKAKOH
TMOATOTOBKH, U TIOHA'IATy MHe [I0pYUHIH [TUCATE KOTHPOBKY 1a Jocke”. OH
macan ux Mesiom. "K ToMy e 4 3Ha7, YTO 3TO XOpOMIO OrnayMBacMmas
IpOdecCchs, XOTS, KOHSHHO, TOrAA TUIATIITH Nopa3 10 MEHBILIE YeM ceidac”.

Y MHOTHX aHrHiicKHX OpOKepoR Gyxrantepckoe 0OpasoBaHHe, KakK
HarpuMep. y Maijikia bapHapna, KOTOpei# NOYdHd €ro, uroObl BOUTH B
OupkeBOl Ou3Hee, OIHAKO, XOTS OYXTaITEePh! AOMKHEI YMETh 0DPaIaThes
¢ mMppamu, HeoOXOTUMEIE UM 3HAHHA OTIHYATCA OT TeX, KOTOPhIME
JomxHbl obnafate Opokeper. [Ton Oflomsenn u3 Brewin Dolphin toxe
noJlygust KBamburaimio dyxramrrepa. Tem ne Medee, ara paboTa eMy HE
OYEHBb HPaBIJIACH, M CTO JOBOABI HpEICTABISOT HHTEPECHBIH B3IIA Ha
pajIMyie MEeXIy OyXrairepamu M MpohecCHOHATaMM phlHKa akiui "4
BCC BpEMSA KollaicAd B apXuBHEIX AadHbX. Ckyka. IIpoBen HECKOIBKO
AHATU30B, 4T OKA33N0Ck 016 MUTSPECHBIM 3AHATUSM, HO TIOHS, XTO 3T0
He g mcHA. KoHedHo, 310 He OBUIO HEOKHIAHHBIM O3apeHHEM, HO
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Nlorvueckuia o3, Unu KaKR MbTUMMCA HEKABAAETL HHITODMALVIO

Grui3Ko K ITOMY. OH yCTPOIWICH aHAIUTHKOM, "TIOTOMY YTO YMEA YTaTh
GanaucoBble OTHEL bl”, N B KOHCYHOM HUTOre Havan oOCayKUBaTh YaCTHBIX
KIIHEHTOB. D10, KOHEUHO, TpedyeT MAaTCMATHICCKOH IPAMOTHOCTH, & TAKKC

MHOTHX APYTHX 3HAHHH 1 {IABLIKOB.

Y HEKOTOPHIX OpOKEPOB W AuiepoB BOoOLIE HET HHKAKOH
criepatbHod oarotoky. Pormy 6pocun mkomy B 1950-x, xorna emy
6ep10 15 1T, H paboTan KypbepoM, MoJfydas MCHCC ABYX (yHTOB B
Heemo, OgHKABL Ol YBHASH OOBABICHHE, IO OJHOH dlipme B CHTH
TpeOyeTCst Kyphep. Pupma npemiaraia kKopoieBCKVIO 3apIuiaTy B HETIbIX 2
¢pynra ¥ 10 [IUUIMHTOB, "a TAKKE TANOHK HA oben”. Tamorn ua oben
GBUIM  AOTONHUTENHHLEIM BOZHArDAKACHUEM. PoHHU cOexanl co cBoeit
ey KOBI ¥ MavaT IPOSBILTE CIIoCOOHOCTH K Tpelimuary. Pomkep Jadumi,
oTpaboraBumi HEQTIHBIM TpernepoM 20 Jer, HauMHaT IOMOIIHHKOM
CBOETQ OTLIA, KOTopblH paboTan Ha TosapHol Oupxe. Nadumin abcomorso
HE JOBEpSET AKATEMITUECKOMY 00pA30BAHMIO H TI0 CYIIECTBY CHHTACT, UTO
e 9Tol0  pofa  AEAICHBHOCTH  [OCTATOYHO — 3EeMEHTApHOH
MATEMATHIECKOH rPaMOTHOCTH.

Ho curyarms s asaTdTHKOB  MEHAETCS, NOCKOJABKY [Uis
[OHMMAaHHA CIOKHBIX ~ KOMUBIOTEpHBIX — MOmE/EH,  MCIOIB3YEMbIX
KPYIHBIMU KOMITAHUAMH, TpeOYIOTCA BBICOKHE YPOBHH MATEMATHUECKHX
nosHauil. Kommamma Nat West Global, nperararomas  exerofHo
nopsiaka 30 BakaHcuil U1 BBITYCKHHKOB BBICHIMX Y4EOHBIX 3ABEICHHI,
noury4aeT okosio 3000 3asmienuii o ripueme Ha pabory. bogbuMHCTBO
UPETEHACH 10B UMEIOT JUILIOMbI 110 MATEMATHKE W pH3UKE. OTHAKO, OYEHD
MAJOBCPOATHO, YTO OpOKEPbl H  KOHCYJIBTAHTBI, ODIIAIOMMECT ©
UHBECTOpaMu, obnamarot asanormaHeiMy 3Hasusamin. M [on O'/{onncn, u
Ms1e:0 Opp M3 xommamnn Killiks TogiepkHEamH, o mpH TpHeMe Ha
paboTy cMmoTpaT Ha HaMUHE aMOMIIMIL y TPEeTeHJEeHTOB. TeM He MeHee,
Opp B ocBORHOM Oeper Ha paboTy TeX, y KOTO YK€ €CTh OIBIT paboTHl B
STOH Cihepe, U cuMTAET, YTO COOTBETCTBYIOIIME HABBIKH IMEIOT OObILiee
SHaucHue, wem marematnka. Y Pomkepa Edrca m3 Invesco cpemn
COTPYJHHKOB BCE elle  HpeoOiafAIOT  BBITYCKHHKH  MCTOPHYECKHX
taxysteto, "BO3MOXKHO, [IOTOMY YTO S CaM 3aHUMANICA MCTopHeH”, KaK
TOBOpHT MHe OH, Ho 3Ta CHTyalUps MeHseTcs. "Mel HaGupaeM BCe GobIIE
U bomblle COTpyZHHKOB € AMIUTOMAMH MATEMATHKOB, W OHM
PAIPABGATEIBAIOT y HAC CrOMHBIE MOAETH JUI aHATU3A THHAMMKY aKivit. 5
JIMHO HE IIPETEHYIO HA NOHUMAHUE anrebpbl, 1o OYEHB TOIAraKCh Ha X
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fnaua d.

crrocOBHOCTE Pa3dUPATHCA B 3TOM MpeaMeTe .

[Toury uepe3 30 jeT nocne HAuANA MPUMEHEHUS KOMIBKTEpHEX
CACTEM B KadeCTBE CaMbIX COBPEMEHHBIX CPEICTB  VIIPABICHug
HHBECTHIHIMU B CUTn W HAa Yowr-CIpuT Bee elue OoiHO Gpoxepos,
MeHEDKEPOB MHBeCTHIMOHHBEX (QOH/JOB M IHIEPOB, HE MMEHOUMX, Mo
cnoaM Crieifrepa, HUKAKoH npodeccHoHaTbHON oAroToBrY. S monarago,
9r0 9T0 He TOMABKO BJIMACT HA ¥X AEUCTBHHA, HO TAKXKe CKA3bIBACICAd Ha
cremielt X Oecnokodiersa. Ilo meiBogsam Kana w Kynepa (1993),
CACTAHHBEIM MMu B pabote Stress in the Dealing Room ("Ctpecc B
JMIVMHTOBOM 3a71e"), ABE U3 TPEX OCHOBHBIX MPUUMH, BRISBIBAFOUINX CTpece
(HETIPaBWIEHAA OLIEHKA PBIHKA M HeoOXOIUMOCTE CripaB/IATHECA C HOBRIMH
HHQOPMALIMOHHBIMH  TCXHOJOIMSIMH), TPOHCXOAST OT  HEJOCTATKA
MHTE/UIEKTYANBHBIX CIloco0HOCTeH. OMHIM U3 NpeHMYILECTB XOpOLleH
IOMIOTOBKH  SIBISETCS TO, 9ro pabOTHHKM MCITHITHIBAIOT MEHbIIeS
0eCnOKOHCTBG ~ OTHOCHTSNbHO  CBOMX  COOCOOHOCTEH  BBIIIOIHSTH

NOPYIEHHYIO padoTy.
I1oBTOPHBII aHAIH3 NPOLLLIOTO

B cBete 3TuX apryMeHTOB XOTEIOCE Obl HECKONBKO O0JIee AETaIbHO
APOAHAIM3HPOBATE OMMH U3 HMHTEPECHEHMIIMX 30u30J0B B HCTOPHH
(HOHAOBOrO pPhiHKA. B Hauane xuury s BKpaTuUE pacckasat of yaadHoMm
xone Harana Porumibaa nocne OWTBei Nipu Barepiaoo. Y MeHs HET HU
Masefiero HaMepeHHs I10IBeprars COMHEHHIO JOCTOMHCTBA BCE/IIOMIEH
TpeneT (amwmH Porimnsacs, Ho ObUio Obl MHTEPECHO YBUIETD,
HACKOJIBKO YCHEIIHO COpaBwics 6bl ¢ uHGOPMALHOHHOK meperpyskou
Hatan Porumie s, -

Hadano muwactid PorimisaoB nodoxun Maiiep Potunwisi. Ero
npesiKH OBbUIH MEIKUMH TOproBuamu. BecHol 1764 roma, OTKazasLucs OT
MECTA YUeHHKa B eBpefickoM HanKoBckoM nome Ormenreiivcpos, Mariep
BEPHYJICA B eBpeHCKOE I'eTTo Bo Ppankdypre. 3atem OH OTKPhUI €10 MO
TOPTOB/JE AHTUKBAPHBIMM MEJa/siMM M MoOHeTamu. Matiep esaun 110
OTHANCHHBIM 3aMKaM ¥ IIOKynal Taldepbl, AWHApEI H  JPYIHC
NOTYCKHEBIINE MOHETH!. HekoTopsie oH Ipojasas, a ApyTHe ocTas/Iu UL
celg. DTu UHTepecHble Oe30eTyIIKH oH TOKA3LIBAJ BITHATE/ILHEIM JIHOJAM.
Cpend KOUIEKLHOHEPOB, flONB30BABUIMXCA yemyramH Mabiepa, ObLI
reHepal GoH 3JcTopd, NPHABOPHEIH fOpuHUa BuibresbMa [ apayCkoOro-
ITpyHU BUMLrensmM SBIAICS BHYKOM aHTMHiHcKoro wxopoms [eopra I H
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—
[eMSHHAKOM KOpost Hanuy. I'omy0ee KpoBH HE OBIBACT.

[pnsu Bumercmbm 66U OOTAT, HO XOTeN ¢Tars enlg Gorade. OH
{OCTARISU] HAEGMHMKOB AHLTHYAHEM [UI TIOJICPXKAHHS IOpAIKa B
GpUTAHCKHX KOSIOHMAX H TIOMy9a/l KOMIEHCAMIO 32 KAX/IOro MOTUOLIEro
conpara. Ha BILIBreIbMa Npou3Bes BIEHdIEHHE OMH U3 YU IeNei €10
coma, Kap Bynepyc, KoTophii Takke Bel Oyxrayrepuro npudua. bynepyc
3aBOEBAT PACTIOIVKEHNE BIUbreIbMa, TPeiIoknB TOMY OTKA3aTHCA OT
pacderos B MOMIX DEHCA M OKDYIIAT IUIATEXA APEHTATOPOB
JODKHHKOB [0 LIEJOr0 NEHHH, HTO KODKHO OBUIO YBEIHUMTH FOMOBOH
n0X0n TpuHIA [puOmmsurensHO Ha 120 ranepos. [lsa ramepa
COOTBCTCTBOBAIH B TG BpeMd OXHOMY aHIymiickoMy Qywry. I'omopol
noX0l BuabredbMa coCTABILT OKONO 60 THICAY AHTTHACKUX (yHTOB.
Bynepyc yBenuaiy aoxon Beero Ha 0,1%, HO 3TOrO XBATHNO, ¥TO0BL
CHETATE Kaphepy.

ByJepyc u paHbIIle [pOSIBIA MHIEpec K MoHeTaM Matiiepa, a craB
BOXHON FEPCOHOH, Havan pasate Makiepy nopydYeHHMS 1O HOMY4eHHIO
HATAYHBIX OCHET B JIOHAOHCKMX OaHKaX 110 YeKkaM NpHHLA. B3 TeyeHue 19
ner noce 1785 roma Majiep VKpeIUIsil oTHOIEHHS ¢ Dymepycom
OKA3BIBATI MHOTOYMCICHHBIE MEJIKHE YCTYTH NpHHIY. TaK Onut 0CHOBAH
oM PoTumisxos. Maliep Taxoxe IpHydan K JeTy IITEPRIX CHIHOBSH.

Mailep ¥ ero CHHOBbA CO3JAIN  HEBUMAHHYIO  KOCETE
MEXYHAPOTHVIO CeTh. ¥ HUX ORUTH areHThl, TPAHCTIOPTHRIE CpENCTRA H
Cran novToBBIX ronyOed. Bee 1o OpHrommnocs, xorfa Harmoneon cran
33BOEBBIBATH EBpory. POTHIMIBAB MOIMH  O0CCTIEUNTH  OE30MACHYIO

JoCTaBky neHer. OHM MOITIM MHKACCHPOBATL JO/TH OT Mquecrepa JIo
Benr.

B 1804 romy [lamust pasopwiach. JIaTCKMEl KOpONk OTHAAHHO
HY)XIANCA B KeHBTAX, H €My [10BE37I0, YTO OH NPHXOJWICH JsjeH NpHHLTY
Busbrensmy. BunbresieM He NOCBILAT POICTBEHHHKOB B PA3MEPhI CBOET0
cocrogrs. On OBUI rOTOB CHNO/DKHTH CBOEMY JI/1e MIWLTHOHEL, IOCKONEKY
Hanns Obuia HamexHo rapaHTuei, UHAKo, Buibrenbm xoren, 4ToOb
UCTOYHMK gKpeiWdTa ocrtancs TanHoH. Y Mapepa 1nosBricd HIaHC
OPraiysopaTh 3T0T 3a€M, M POTHBUBAB 3aKMHOWUT CBOK) TIEPBYI
KPYITHYIO CIEIKY.

Y Poriluieios Gpla Macca Crnoco6os ORICTPOTO MePeNBHKEHUS 10
Epone. ¥ Maitepa 6bu1a kapera ¢ noraiipbiM gHoM. OH M €r0 ChIHOBBS
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UCTIONB30BAIM B TEPEMUCKE HIMBPH M A3bIK, IIpEACTABMSBUIMT Co6oi
CcMeCh HMBpMTA, WIMUIA M HEMEUKoro. AHMIMHACKHE HHBECTUILY
HAZLIBATMCH BAICHOH PHIOOH, CTAPIIML POTHIMILA MPOXOAMI oA HMEHEM
ApHOMBIM, a MpUHIYY BWIRreieMy NPUCBOWIM KPACHBYIO E€BPEHCKYo
Ppavao 1ol ITedi.

B 1804 rony Maiiep oTripasun csoero chima HataHa POTIMIbIA Ha
nocTositHOe KUTEMECTBo B Jlonmou. Bcekope Haran ctanm wu3BecTHod
durypoii Ha JlonnoHckoit Oupxe. OH Havam OKa3BIBATh YCMYIH, KOTOPEIe
OofbILe HMKTO HE MOr NpeldOcTaBuTh. B TO BpeMs He GbLio
ME3KTYHAPOIHOH OAHKOBCKOH U KPEIUTHOI CHCTEMBY. -

B 1811 roay, xorna Haroneon Memienso nepeapAran BOHCKa 1l
noxoga Ha MoCkBy, aHrIMuaHe Mo NpeJBOAMTENLCTBOM TepLOra
Benmuurroga Boesamy mpotuB (pannysos B KcnaHun. AHrimiickas
apMUA Hy)XKJa1ach B JEHsIAX, HO OTrpas/aTs MopeM 300 Teicad (yHToB
(Mo ceroaHAMIHMM MepkaM rae-To £80 MuioHoB) Obulo HeDe30MmacHo.
[Io npocede aHrymiickoro npasdTenscTea Hatan paspaGortan mwiad. Ox
Mocian CBoere aeBTHamuarwieTHero Opara [Dreitmca B IMapwk. Ero
3agadeil Onuto mpoBe3TH KoHTpadango# 800 Thicad HYHTOB 30/10TOM HCpPC3
Qparmmio B Menammo,  aro0bl  BRUUIATHTL  KAIOBAHEE — apMHH
BeyrmmrToHa.

HomarHra Oblta i ceMbH HpHBLMHBIM JelloM. JDkeiiMe
paciycTin CIyX, 9ro Ipnbet 8 Llapuk ¢ nessid MHBECTHPOBATL AEHLIH,
BBIBE3eHHBIC KoHTpabaHmoi w3 AHDmu. AHMDICKOE IIPaBHTEIBCTEO
XOTENO OCTAHOBMTL SKCIOPT KAIMTAIA, MoCKOMBKY 35TO BEIZBHIBAIO
CHIDKeHME CTOMMOCTH ¢yHTa cTrepumHra. MyHdcerp  ¢uHancos B
npasutenbcrBe Hanoneona nosepun nerenpe hxelimca. 3a HuM OBIO
YCTAHOBJEHO HAONMIOZEHWE, HO TMOBEACHHE MONOKONO Porinwibga
COOTBETCTBOBANIO ET0 CIIOBAM.

B Kane u [[ioHkepxe J[keliMC BCTpeual CyHa C AHTTIMHCKMMM
THHESIMH, TIOPTYIAILCKUMH 30JJ0TBIMA YHLIMSIMH U Aaxe (paHLy3CKHMU
30MI0TEIMM  HanoneoHaMu. JDreHMce OTIpaBisul 3TH JAeHsH B [apwik.
3arteM B JeNo BCTYNAIa CeTh areHToB PoTiwisioB. Mcnonb3oBanuchk BCE
CPCACTBa — KApEThl C TalHHKaMM B TIOTY, CKaYYLI#e B HOYH KYPBEPHL
TaiHbie yoexuma. K rory or [lapmwka peHbru ucuesami. OpaHily3pl He
MOTTIM OTCNEAHTL BCE HCIIONB30BaBUIHECA MApILPYTHL bonbmias gacte
NEHEr JOCTWINa IIyHKTa Ha3HadyeHus - aHITIMMCKOH apMy#  Ha
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[TypeHEHCKOM NOIYOCTPOBE.

K 1811 roay Pormuamae Obum M3BeCTHS BCeMY JIOHIOHY, H 3Ta

MEKIYHAPOIHEIX TAIEPOB ChIMPANA PEIAIOIYI0 pPOJb B

yaayHOM X0z HaTaHa POTUIWIb Y, Pa3sIPAHHOM HEPES HECKOMbKO H4C0B
nocie 3ARepiieH s OHTBLI Iipr Barepioo.

B mokie 1815 ropa cyimda Espoitkl B TeucHie 30 4acoB BrCeNa Ha
sotocke. K koHiy mrsa 19 wrous arent Porunumza no umenu PoTtropr
nperHyn B nosky B Ocrenzne. B @omskeroyne ero eerperin Haran
PoriIIbA, TOCNEIMBIINK 3aTeM Hazan B JloHmon. OH moexan ya Oupicy
y cran nponasats KOHCOmN, noka 1eHa He JOCTATNIA COMMTHOTO JHA, 2
3a7EM PasMecTi TTHHTCKUN opiep Ha NokynKy. Ta 3HaMeHUTAs Clenxka
3asicesa Bcero or aByx pereH. Bo-nepssix, HaTan paHsiie BCEX nomyaut
urdopmanmo 06 Hexome 6urekr npy Barepnoo. Bo-Bropirx, ow mrpan
TOIBKO 110 oHoH Oymare — Korcomm.

B micriare The Times 8 1815 roxy wmemuiock 140 pasmigebx
aiani. K oMy xe, Harany He Hy:xHo OBUIO JepiKaTh B 1IONE 3peHUd 28
SKPAHOB, YTOOB! CNeIUTh, He OOHAPYAAUT JIH €70 CTPATErHEO KaKoH-HHOY b
mwiep 8 Crmranype wm Chmree, EMy HE HYXKHO ObU10 PACCHUTHIBATE
BAPMAHTLI TIOMyUeHUa Gonee 3HayuTeIbHOK MPUOBUIM. HAupumep, mpu
urpe ge o Koncoram, a o Hedrrasniv drrouepeam.

Iamars o myseipe FOsmex Mopedt 1720 rona yiaepkuBana momeh
OT OHpKEDLIX Criexy. i, HO rocne BurBLr npu Barepnoo mwrepec K
axaaaM Bospomunca. K 1826 roxy na OHpKE TOproBaMICE aKIMH [OYTH
200 wommanuir, Jlawe » 1842 romy ua JTonpouckoi Grpxe ene
KOTMpoBanoce Meree 300 Oymar, 66 #3 KOTOpBIX ObUIM aKUMSMU
KENSIHONOPOXKHEIX  KoMIaHud., OpHaxo, 110 onenxkam Muun (R.C.
Michie), 89% chenok cosepuanocs ¢ IOCYNAPCTBEHHBIMA LIEHHBIMU
bymaramun. B xonne XIX Bekd KOIMHYECTBO KOIMPYEMbIX Ha Oupixe aKuuii
BO3POCII0, HO Jaxe B cepeauHe 1950 rogos Ha Jlonnonckol ool
Bripoxe Toprosanocs sce eme uyTs Gomee 1400 GyMar.

3a nocnemme 15 Jer npowsonnm orpOMERE WiMeHeHs. ncio
KK OPUTAHCKUX KOMIIAHWM, BKIIONCHHBIX 8 IHCTHHr JIOHAOHCKOH
boHzIOBOI BupskK BEIpOCTo ¢ 2070 B 1994 roxy o 2722 B 1998 rody. PocT
Ha 25% 33 uethipe roga. Ceronus HOBHE BOIMOKHOCTH TIPEIOCTARISIET
Tatoxe Jlonnonckas Onprka ATbTEPHATHBHBIX HHBECTHLMI.
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Tat6nnua 1 Koiinvecrso axkini, koTHpyemMuix Ha Hero-Hoprckod goHaosoii
OuprKe-

Ton Konpuectro Tox Kamuuectro
1864 136 1950 1472

1870 147 19355 1508

1880 250 . 1960 1570

1890 ? M2 1970 1802

1900 376 1980 1895

1910 ' 454 f 1990 2215

1920 756 1999 2854

1930 1308

1940 1230

Hero-fiopkckas Gornosas cupska Osbia coznana B 1817 r. B nepeble
JecaTieTyst paboTh! OHPkH o0BEMBI TOPIOB OOBIMHO HE MPEBBILATHA
6000 oxmit B gene. M 34ech TOKE KOMMHECTBO KOTHPYEMBIX AKIIHI
BRIpOCIO B KoHue XIX Bexa, HO BOSYATHMOUMA pocT uMena Oymar,
TOpryeMeix Ha 1Ipro-fiopkcoil dodpoBoil Oupike, MPOH3OUIET TOMLKO
T10CJIE OKOHYaHUS BTOpOH MUpOBOH BOHHBI.

B Tabrmine 1 noxazad pocT ykucia KOTHpyeMbix Ha fupke dymar. B
undpax 3a 1990 1 1998 104b! He O1paXEHa aKMBHOCTD OFHUIO M3 CAMbIX
3HAUMTENBHBIX HOBBIX PBIHKOB — HCKIFOUUTEIRHO BONATUIBHON TOProRoH
cucteMp! NASDAQ), B yHCTHHIE KOTOpo# K KOHLY 1998 ropa yuc.IwIocs
6onee 5000 aximii, BRAIOYAS AKUMM TAKMX THTAHTOR, kak Microsoft.
Obwuin romopoll 00BeM TOProB, cocTamBiMil B 1900 roay 157
MHLIHONOB 21T, paBeH 00LeMy TOProB B IEPDbii Hac cecomn 17 Mot
1988 1.

Ha Jlormonckolt Owpke TPOUCXOMAN aHANOTAYHBIH OTPOMHBIA
Poct akImsHOUIM, B uepuog mexiy 1956 u 1958 romamu, Kotopbii
AHATMTUKM ~ WA3BIBAKOT CKYMHBIM, CpefHee  KOJIWHECTBO  CENIOK,
3AKMoYaBIIMXCA  exemHeBuo  Ha  JIommoHcKOH  oupoBON  OHPKE,
coctaBnsio Nopaaxa 7000-8000. K 1970 roay stor moxasaresk BLIpOC B
cpemHeM go 16070 caenok B aeHs. C Tex mop pocr Obll NOCTOAHHBEIM
(Tabu. 2).

Ho pacrtet He ToBKO KOTHYCCTBO TOPryEMbIX aKLIH, 110 W YHCIIO
thoHnoBeiX pbiHkos. B XIX Beke B Adpuxe CyIIECTBOBAIH (HOHIOBBIC
onprxu. Kampekas Oupka Havama paborare B 1898 rogy. B 1887 romy
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OTKPBLIACH YOxmoadpuranckas 6upxa. B 1990-x romax xomryectso
Gaprk B Apprke YBETHIMIOCh BIBOE M ROCTHITIO 16. "®aja3n TaiMc”
coOHpAETCs HAYaTh PACCYMTEIBATL HOBBI HHIEKC HA OCHOBC HH/ICKCOB
MHUPOBBIX (JOHIOBBIX DEIHKOB, YUHTHISAIOMWX PE3Y/BTaThl TOPIOE B
Jloupose, Hapxe, Ocno, Croxromsme, Opaskpypre, FOro-Bocrormol
Asyi, SIronu, FOxkHoit Amepuke n Apuxe.

Tatnuna 2 Koanyecrso caenox Ha Jlonpenexoit Goanosoii Gupaxe,

Fog Komxecrso CIenoK B JeHD
1975 18774
1985 22007
1990 27315
1954 38247
1997 ' 52752

CpeaHsd cyMMa cI8JIKH COCTaBIIA uyTh Donee £75000

Kpax xoMMyHU3MA IpyBes K 00paz0Banuio (POHIOBEIX PEIHKOB 110
APYTYE0 CTOpOHY TOro, 910 OBUl0 MPUHATO HARBIBATh  Kene3HhiM
34HABECOM, 4 OCOOCHHO YCIIEIHBIMU CTANK (DOHIOBBIS PRIHKA Bapiassr u
[paru. Ceronns HEKOTOpbie UHBECTHIHOBHBIE GOHIBL
CICLHATH3MpYHOTCA HMEHHO 1A YTHX PEIHKAX,

Ecrm €p1 Hataw Pomumsmbg sopyr 8 KOHEIHOM HIOIE OKA3AICH
XOpO1I0 HHGOPMREPOBAHIILIM Mepos, suasumm B 2000 rogy pesymsrar,
CKaXKeM, KAKOH-HuOym» BOHHE Ha bmiiem BocToke, nepen HuM crosut
Obl 3HAYUTENBHO Bontee OOILMPHEI BRIGOP TOTEHIHATLHBIX HHBECTHIM.
EMy Obi mpHwsock OppHEMAaTh pelicHHe He ToNbKO o NOKYIKS WIH
nponaxke Kowconcit. ITpi cBoeil Oe3rpamirgHol Mpo3opaiBOcTA eMy Opl
TPULITTOCH B3BEILIABATE CASMYIOIHE ATHTepHATHBLY:

*  NOKyIka axkuyH HESPTHMHBIX KOMIAHMH, fOCKOUbKY LIEHRl Ha HEQThH
BRICTAT BBEPX;

*  IpOmaKa UCHHBIX OyMar OPUTAHCKMX KOMIIAHWI, ITOCKONBKY BRoMHA
OTPHLATSNBHO CKAXKCTCA HA TOPTOSIC, 3d UCKIIHOUSHHEM OOOPOHHOH
TMNOMBIITIEHHOCTH, "

*  TpOjAKa NEHHBIx Dymar aMepHKaHCKHMX KOMIIAHHE DO aHATOrMYHBIM
NpUYUHAM;

* Tmpomaxa  olmuramuii  npasurensctea  CIHIA,  rockombxy
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rocyapCTBEHHB  NehUIUT 3TOH CIpaHR EMETHT RBEPX M3-1a
HeoOXOAHMOCTH (JHHAHCHPOBATH BOEHHEIE pacxoisl M3panis;

e  [MOKYIIKA OMIMOHOB HA MPOJAKY U3PAHWTHCKHX AKIHIA, [IOCKOILKY OHu
MOFYT TOJIHOCTBIO PYXHYTH B CJIyqac HOBOH BOMHBI Ha binixuem
Bocroxe:

* TIOKYIKa aKipi  HE(TEPasBEROYHBIX  KOMUAHME,  I[IOCKOIBKY
BOZHUKHET OCTpas NOTPeOHOCT: B aNbTePHATUBHLIX HMCTOYHHKAX
NOCTABKH HEelTH;

* [OKYITKA aKUMH NMOCTARIIUKOB ATKTEPHATHRHBIX SHECPTOHOCHTEIEH.
MOCKONBKY OHM CT2HYT 00/ee BBIOAHBIMHA [0 CpABHEHHMIO ¢
TIOAOPOKABLICH HEPTHIO:

*  [IOKYITKa axilkil TaKVX KoMiianwi, Kak British Aerospace n Lockheed,
BHITEYCKAIOMIAX BOSHIIYIO TEXIIHKY.

Harary Pomimmnbzy nprmwiock Obl GE30IHO0YHO MpOCYHTEIBATD
ropazfo OOmplllee KOMMHMECTBO [EPEMEHHBIX, HHA4e KTO-HUOyIL Mor
3apUYUTaTh. YTO yMHEI Hatay okasasica He TakuM Y H yMHEIM, a €ro
dorx MOT OBl NoyuHTE 01CC XOPOLIHE PE3YTBTATEL €CIH OBl OH KyITWI
BMECTO OpWTaHCKUX axiiHW CMech BEHIepCKUX, KOPEeUCKMX M TYPELKHX
UEHHBIX Oyvar.,

BorminpHeTRo DpOKEPoR, HECMOTPS HA CYIIECTRYIONE TPOOTEMET,
MCTILITHIRAIOT aMOHBATIEHTHBIE YyBCTBa FIO OTHOLIEHMIO K BO3PACTAIOWEMY
moToKy wHpopMauru. Yem Oosmpiic 3HacT Kakapil, TeM caouHee
IPOBEPHYTL O4geHb YHAYHYH) OIEPAlMIO, 2 JT0 yCWIMBACT NABNCHHE
HeoDXOMMMOCTH MHBECTHPOBATL B OCHOBHOM Tax JKe, KaK 310 [eflarT
apyrve. B pcsynmeTaTe CTagoBMTCA TPYAHEC “HITH NPOTHAB pBIHEA" U
3aHUMArE  NO3MOMIO, OTIHYAIOLIYIOCS OT 0O03HMUMIT  GOSIBIIMHCTRA
YYaCTHHKOB PHIHKA.

TMockonmpKy PRIFOK H3MEHSETCA, ITO HE TOMBKO ROMPOC NOHHMAHUS
TPAJULIMOHHBIX KOHUEMMMH (DOHIOBOTO DPBIHK, HO W HEOOXOMHMOCIb
WJITA B HOTY ¢ HOBBIMY BCAHIHAMEL

HospJiieHHe ci103KHBIX (PHIAICOBLIX HHCTPYMEHTOB

Prergok  3aX/IeCThIBaeT UHBECTOPOB HE TOMLKO HAPACTAIOLIAM
00beMOM  MH(OpMALIYM, HO W HYTaloille CIOXHBIMH HOBBIMM BHIAMH
HHBCCTHIMOHHBIX BO3MoXHOCTCH. Korga Hcropuku OyayT mmcats ob
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skOHOMUKE KOHIA XX BeKa, MX HHICPCC TMPHBIEKYT K3MEICHHSA B
OBIIIECTBEHHOM CEAlyCe, dHIHBHAYATHHBIX OCOOCHHOCTAX U aMOHIBIAX
Tex, KT BIHBAICA B PAB! yHaCTHUKOB (PUHAHCOBbIX PHIHKOB, HAYMHAA C
1975 rona 1 Aajee.

1970-e Torml caenand PUHaHCOBBIE PHIHKK MPUISTATETHHBIMU. KaK
apxor@ pasee. Maitx Jerone (Michael Lewis, 1990) omucraer, Kak
flysHe  BBUTYCKHMKH BBICUNLX y4COHBIX 3aBEneHMii ero NOKOTCHNS
CTPEMWINCE TOTYYHTE paboTy B Merrill Lynch, Salomon Brothers u
Goldman Sachs. PUHAHCH CTald MPECTIKHON, BhICOKOOILIAHBACMOH
chepoit  AesTeMbHOCTH.  CerofHs  YCMeIHbIC BBITYCKHUKM  BBICLINX
ygeOuBIX 3aBeeHUit. nocTynaoume Ha padory B CHIH, SHAIOT, 4TO B
meppbli ron pabotel MoryT monyduts £30000. Ecow omm nposesT
KOMIIETEHTHOCTb, TO ¥epe3 Tpu roja cMoryT 3apadareBars £30000 n
gompure, @upma Goldman Sachs nyOmraHO 00BSBHAE, YTO CPETHSA
TOIoBad apIIara ee coTpyavkos coctariser $126000. Kora B nadane
1999 roma IMpOKYIO OMIACKY MOLYSMUI CKAHLAT, CBIA3aHHBIA ¢ IPYIIION
MOJIOZBIX  MHUICpOB, DassdaslMx  cebs Ormemnmivun Peppapu (o
HA3BaHMIO HX JiF00MMOro KOKTelws, croueero 13 (byHTOB 32 Mopiuio),
ABHICIBA 110 HalMy COOOLAMM, Y10 3Td M3BECTHOCIL UPMBEHd K
NMOBBIIEHHIO HHTEPECa BAIILYCKHAKOR K Chepe GHHAHCOB.

STv nepeMeHsl o3HadATH, 4ro Your-Crpur B JloHnou Obuid
HanboJTee OTKPHITHL pUCKy U MHHOBanusM. Jo Hagama 1950-x nencrorHsle
GoHIE] BOOOIITE OTKAZBIBAIMCE MHEBEC TIPOBaTh B akmpi. OnHako, k 1980-
M (QMHAICE] yxe OBUTH HAIOJIOBMHY BIFOONEHB! B PHCK, TBOPUCCTBO H
HOBRIC MieH. CBMACTCILCTBA B TIOATBEKACHME ITOT0 B OCHOBHOM
SMU30UMYECKUE H COINEPKATCA B "MEMyapaX' W CTATBIX 00 OTIeBHBIX
JHYHOCTAX (PHBAHCOBOTO phIHKA TAKWUX KYPHATIHCTOB, Kak JIprouce (1990)
¥ Ysmvos (Chapman, 1988).

Bo propoii raBe M1 ypugers, uro Jlonaon B XVII sexe yoxe rMen
TIpeACTaRNCITHE 00 OIMLMOHAX.

C cosmanmem B 1851 rogy YmMKarcKoro (bioMepcHOrO phIHKA
CAENKA ¢ OnLMOHAME CTATH 0pi1ee o6bIMHBIM aeioM. OIHAKO, TIoHAUAy
(BIOYEPCH He ABNATHCH MPEAMETOM WCKTIOUUTETHHO CITEKYISTHBHBIX
Olicpatgii. OHH CKopee MpeLIAram Cocob YCTPAHEHHUs! 3aBUCHMOCTH OT
Kalpsoe yposkas. [Ipowssomurenmu npomyKToB IMUTAHMA XOTENH OBITH
YBEPEHEL, UTO CMOryT MONYYUTH OT IIOCTABLKOB KyKYPY3y, TUMEHb M
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ApyrHe 3epHOBBIE 1O onpenesieHHoM ene. Ecnu kynubr Kemwormd snams,
YTO CMOTYT KYIIMTH [IHEHMITY depe3 Tpy Mecdua no 100 roswiapos, oy
MOI'JIH OCMBICIIEHHEH ILTAHMpOBATh LIEHBI Ha KOPHQIEKC,

Onnako, oaHOHM M3 ocobenHocteld peiHkd nocae 1980 roga crama
TBOPHYECKasE AKTUBHOCTD (DMHAHCHCTOR, HABBIIYMBIBABLINX TAKWE (OPMBI
(BIOMEpCOB, B KOTOPRIX paHee He Hy KIaMich HU JHOMH, HH PhIHKH. Tlocre
1980 roma rtakue Ouprky, Kak JIoHAOHCKas MexIyHapoOHas Oupika
QUHAHCOBRIX (BIOMEpCOB B Mexaysapontas HedTsaHast OWpka, ObLH
CO31aHbl CIEMHMATIHHO AT onepaluit ¢ HOBBIMH GopMaMH pHCKa.

Tropueckast aKTUBHOCTE MPOHUCXOAWNA U 10 APYTHM (PHHAHCOBLDM
MHCTPYMEHTAaM ~ OOMUranus™, WHBECTHLIMM B KOTOPHIE Tpa MIIHOHHO
CUMTaCh caMBIMH De30macHbMYA. OOmiraim MoryT OBITh BbITYHICHbI
rOCyaapCTBOM Wi KOMIIaHUEH. ObbIYHO [IPApHTELCTBO
BemxodpiraHin BEIMTyCxaeT OONMUralliyi HOMUHANEHOM CTOMMOCTEIO 100
¢yHTOB, CO CpoKOM IoraleHns yepes 10 ner u craBkoi, cxaxeM, 7%. Ilo
ucreuerrH 10 net mHBectop nonydaer Hazan ceou 100 ¢ywros. Ecau
KOMNAHHA, SMATHPOBAEBIAS  OOJMral(iy, HagWMHAET  HCIILITHIBATE
OpoOIeMbl, e OOMUralUHE CHIDKAFOTCH B [iEHE, NMOCKOJBKY HHBECTOP
MOXKET He Nody4durs Hasad ceod 100 ¢ydroB. B Hawane 1980-x
aMepuradernr Maikn  Mwuwmiken  (Michael Miliken)  wm3o6per
BLICOKOIOXOAHLIE, Tak  Ha3bBAEMBle  "MycopHble”  o0murarmy,
OpeaHA3HauEeHHBIE IS (PUHAHCHUPOBAHMS CIHAHMN ¥ [IOMIOMEHAR (1o
BHCOKOOX OMHLIM OOTHTalVIM IIpesiaraeTcs O0JIee BRICOKAS TIpOLICHTHAS
craeka). o 3roro "sMUTEHT” TIOYTH Beerna OnlT KPYMHBIM U HANEXKHBIM, &
NPOIEHTHAsl CTagka — CKPOMHOW. MWIIMKeH yBHZEN, 4YTO MOXKHO
BBIIYCKATE JOJITOBBIE 0043aTENbCTRBE M 110 MEHEE HATEXHBIM KOMIAHMSM,
Npejaras WHBECTOpaM 3HAUMTEIBHO 00Je€ BBICOKYH) NPOUCHTHYIO
craBky. IloydeHnble oT 3THX O0IMraMoHHBIX BBITYCKOB AEHBIH MOXKHO
ObUI0 HCTIONB30BATH IS (PMAAHCHpOBAHMS TIOMVIOMIEHME JpyIviX
KOMITAHUH,

Komnaaus cobupana geHbrH, BRITyCKast "MycopHBIE" OOIHralui ¢
BBICOKOH HOpOUEHTHOH craBkod. OOecnedeHueMm CIyKWIH AKTUBEL
KOMIAHHU, JU1 OKYITKH KOTOpOH BBITyCKAIHCE 3TH oburauuy. B 1980-x
Ha Yosur-CrpHT rOBOpPUIH, YTO TAKHM 00pa3oM MOXHO B3ATh 10 CBOH
KOHIPOJIb KPYITHbIE KOMIaWWH, He pMesd HUKakix pgeser. [l
(pUHAHCUPOBAMUSA TIOKYTIKM KOMIIGHMH BBl MCIIOMB3YETE qeHbIH, KOTOPHIC
3Ta KOMIIaHus 3apaboraer B OyayTiem.
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florvueckuit BiTka3, MK Kak MbI VUHMGE HEHABUIETL HNIDOPMALYI
...
"Mycopupie” ofimraimn MumkeHa, fo KpaiHen Mepe, HMe

HEKOTOPYIO YBABKY CO CTOHMMOCTHEO rmoxynaemol komnapguy. Ecos Hopoe
pyKOBOTICTBO KYTUIEHHONH QHPME! NPOUaBL10 44CTh aKTHBOB, COKPAILAQ
repcoBail ¥ [IPUBHOCWIO HOBYIO 3HEPIHIO, q100b! GU3HEC TIPHHOCKIT
FPHGHLTB, ITOTO MO0 OKA3ATECA ROCTATOUHO A BEILTATE! o0A3ATEIHCTR
qo "MycopHBIM'  OOIMTAatisiM.  besyciIosho, puCxoBarHO, KoHeuHo,
cosmaateseHo. MHoraa ¢ XpuMHHAIBHBIM BaneTom. Ho B arom Gblno
HETTO PeANBHOC. A Cerofivl, orfAJelBasCh Hasax, MOHHMAEHID, Y10
MitmKeH ObUT J0BOIBHO KOHCEpBATHBE.

B xuure Liar's Poker (“Tokep mxenos”) Maiikn Jlbrone (1990)
paccKashiBacT, KakK ofWfH M3 €r0 TIEPBBIX yCIeXOB B dupme  Salomon
Brothers TIOMOT CO3J8HHIO HOBOTO (PUHAHCOBOIO MHCTpyMeHTa. B 1986
TOXy OJMH M3 KIMEHIOB (uPMb] TIOKyNal O0.JMIALMM 1IPAaBUTE/LCTEA
TepmarAd Ha COTHH MMJUIHOHOB HEMeELX Mapok. JIeloHC 3amymaicy,
HeMB3A M CASIATE "ITY onepauuzo 6onee nep3koil”. Kiwenry Hpasmics
pack. Ecm OBl OHM Halmi cnoco§ ofiieds 5T0T PHCK B OTPEAENEHHYI0
(hopMy, KIIHEHT MOT COTIIACHTBCA KYITHTD €10,

DTY HOeH JIBFOMC U ere KOJMEr ROILIOTINY B PeaTBHOCTE, CO3/an
HOBYIO UEHRY:O OyMary. 3toif Gymaroit ctan BappaHT wWiIM OMIHOH Ha
TIOKYTIKY OOJIMIalMid NpaBHTE/IBCTBE [ €pMaEy, KOTOPBIM HMHBECTOPH
MOTTIM Kax foKYIIarsh, TaK M NPOJaBaTh. JILFOMC oTMeHaeT, Y10 910 OBl
CIOCoD repeaud prcka OT OJHOTO YYaCTHHKA CleNKH apyroMy. Ha nene
HHBECTOPBY, TIOKYIABIIME 3T BappaHTbl, NOKYIIUIH puck y Salomon
Brothers, genapnieit puigox no 3tomy uHCTpymeHTY. Salomon Brothers
CO30ana BappaHTHl H CaMa HHYEM HE pHCKOBaa. KoMmaHHd moiyvana
KOMHCCHOHHBIE, YTO Obl HI CTYYHIIOCE C PHIHKOM.

MHorve uHBECTOPBI [@KE HE 3aMyMbIBACE O TIOKYIKE MM
IpOJaXKEe pHCKA Ha peiHKe ofrmrainii ['epmandy, Moxa TPONaBIEl H3
Salomon me mpemnoKIL HM STY HACIO B PAMKAX PEKIAMHON KaMIAHIL
No wnoBomy mapparty. Jlbwue OfMMChBAET BOCIOPr. KOTUPBIH OH
HCIILITHIBAT OT CBOCro u3obperenus. Kak u JpyrHe w3o0peTaTenn, oH u
CIO KOITera penBITRIBAMM 2ihopurio. 3a paspeleHreM K MpaBHIENECTRY
Tepmarmu ouu pe obpamamics. OnHaKo, JIBIOUC HOKA3bIBAET, HAaCKOIBKO
Jerko koMIaHuy Salomon 6bUIO B T¢ BpeMeHA YOSMMTh TPABHIEIBCTED
Tepmanmy & pecHexradenpliocTH HOBOTO BAppaiITa. ero CrocobHocTH
obecreun b c1aBWLHOCTD PLIKA. [IpaBirerserso I epMaHMy Oracaioch,
TI0 HOBBII WHCIpYMEHT MOKET MoAXAECTHYTh criexymumi. Ho e
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rness 3.

Salomon He 3aHHMACTCA TPOABKCHUEM a3apTHex urp. Li-0ory, Het, ¢
PpankdypT KOOHYT WA 3Ty YyAOuKy, mmeT Jlsrone. Koxewno, srg
HEeCPABHLIMO ¢ H300pCTCHUEM Py, HO JIBFOIC M IO KOJUICTA CO3many
HOBYIO HEPY Ul Kaskio. TOYHO TAKyIO K¢, KAK WHBECTMIMOHHEIC (DOHp],
HHBECTHPOBABIIEE B JAPYIHC MHBECTHMUMOHHEIE (hOHIBI, KOTOPBIMH Tax
ropadaacs Goldman Sachs s 1929 rozy.

Teopetwdecki 3TH HOBBIE BappPaHThi, KAK U (BIOYEPCHL BPLI ni
SBISUIECE 0CO00 CIIOMHBIMU HHCTpyMenTamu. OfHako, lbionca nopasina
peAKIds pyKopoAcTBa KOMranuu Salomon. Jlprowe muwer: "Kak Gpl
HEBEPOSTHO 3TO HE 3BYHANO fyid TeX, KTQ HE 3HAKOM C ITUM DUZHECOM, HO
HU OMH K3 HAmiX Soccos, Bi & Jlornoue, Ay B Heo-Hopke. Tomkom me
NOHUMAT CMEICIA TOrO, YTO MBI CaeNaIH’.

Toudo Tax e, kak 6occht pUpPMel Salomon HE NOHUMAMM TOJIKOM
CMBICJIA BAPPAHTOR 110 HeMeUKHM oOmiraiaM, kpax 0axxa Barings fgaer
OCHOBAHME TTOJIATath, Y10 HHKTO H3 PYKOBOMMTENEH BRICLICTO 3BeHA OaHKa
TOJIKOM HE MOHHMAN, 4T0 JENAeT UX OCCKOHTPOILHBIA Tpeizep Hux
Jiucon (. Fay, 1996). baHk He MHTepeCOBANCA €70 ONEPANIMAMH 110 ABYM
npuyrHaM, Bo-nepsrix, Jlncon {Ha Oymare) oDeCricuMBal TPETH BCEit
npuOLUTH Barings, a 510 03ayano Gojice BHICOKHME npeMuM Ui BCex
COTPYIHUKOB. BO-BTODLIX, BEICUIES pYKOBOACTRO OIHKA HA CAMOM JEJIE HE
pa30upanoch B [IPOVZBOAHBIX HUCIPYMCHTAX W NAKE [oToM HE
YIOCYKUIOCK IPHM3HATE, YTO HHYErO He HOHHMATO BO BTOPHYHAIX UEHHBIX
Oymarax. HM3-3a T0ro, 410 uMKTO He 3a4aBay JIMCOHY BOIIPOCOB, HOCKOIBKY
OHH OOSUIMChH TIOTACTE B CHTYALIMEC, KOTOPAA BLIAEM/IA Ohl MX HEBEXECTBO,
Jucon ofankpotia Oakk ¢ 200-neTHEH UCTOPUEH. A Belb Uk NOHHMAHKS
WaeH IIpOU3BOIHOIO (DMHAHCOBOIO HHCTPYMEHTA BpAd Nu Tpedyercs
yueHad creneds. Yrto racacres JIMCOHA, T0 Yy HErO HUKAKOH yueHoi
cremeHH we ObUlo. OH gake MpoBanuil BLIIYCKHOW JK3aMEH 110
MATEMATHEE Ha A-evel (JIpyxromiimas nporpaMMa
NPETyHHBEPCHTETCKON TIONTOTORKM B CPETHEN IUKOTE. [TpHM. mepeR.).

Hogawamy Jlucon peman pewbru  aas Banngs, wurpas Ha
HE3HAMHUTE TbHOMN PazHylle B HeHAX OHNX U TEX Ke 00MrarHi H aKuMi Ha
Oupiax Cuuramypa, Toxuo n Ocakn. K rpumepy, ecam Kaxo#-uoo
HHIeKe pascH ceromit 100, a "epes TPy IHA, BO3MOKHO, NOIHUMETCA JI0
115, MOKHO cOEnaTs CraBKy Ma TO, YTO 4epes TpH AHS OH NCAHUMETCH 10
108 mnp seune. Ecrm k Tomy Bpemeny 3101 mHaeke goctirseT 111, 8ol B
npuOeum. Ecnn ox acraHosurest ma 107, el Tepacte acHbri. MOKHO
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JloruockKuii 603, KN KAk MBIVUAMCA HEHABILOET: HHINOAMALKIO

XxeDKUPOBATD 31y CTABKY COTHAMH CACIOK C pas3MYHBIMH  LEIOBEIMH

ypOBHﬂMPI-

JIpcou HA4AT MPOBOAUTE CAEITKH ¢ (BrOYEPCHBIME KOHTPAKTAMU Ha
ymueke Nikkei 225, Nikkei 225 #BIACTCA OCHOBHBIM ~HHECKCOM
Toxnifckoit GOHIOBOH GHPXH M PACCUMTHIBALTCS HA OCHOBE CTOMMOCTH
725 aKlpHd BEYLIMX komnanmit. Mppexke — aro He aripst. [lokymas
xorrpaktel Ha Nikkei 225, Jlucon Aenan Crapky TOIBKO Ha 3HAYCHHE
WHAEKCa, KOTOPOTO OfI JOCTHTHET Ha CieAyloulell Heflene WM B
CIIEAYEOLIEM TOAY. DTO NOYTH TO XE CAMOE, KAK Je/IaTh CTABKY HA TO, YTO
cGopaat AHIMHM TIO Kpukely mabeper 250 04KoB WM GOJBINE mpH
cemytoweit mosade. ECm cnopTeMeHb! Habpamu 255, o Beurpai. Ecin
omt mabpain 240, onm mnpourpal. Bor rmodeMy TaKME oOmepanuu
HA3LIBAIOTCA CHENIKAMH C TIPOM3BOJHBIMU HMHCTpyMeHTamH. JlncoH
coBeplUAN CHCIKM HA Oylyllee 3HA4CHHMC HHICKCA, KOTOpoe Obio
NPOH3BOJHBIM OT CTOMMOCTM aKIil, BXOJMBIIMX B PacueTHYIO Oasy
Nikkei 225.

B xoHedHoM wutore Jlucom CTal IPUHUMATE MAKCHMAIBHO
BOSMOKHBIC pHCKH, OOBIMHO, CCAM BRI HOKYIIACTC OMUIHOH TI0 3 LIEHTa, a
Oymara He WAET B HY)KHOM BaM HANPABICHUH, caMoe OoJIBUICE, YTO BHI
MOXeTe morepsth, 910 3 uedra. Ho JIncow, xak OpasBuio, MponaBat
CTP3/LATEL, TC €CTh CTABKH, KOTOPHIC MOIIH KyIHTE APYIHE JIFOIH, Ha TO,
uro Nikkei nomumercs wid seime 21000, wm omycrurcs wwke 19000.
Ecm Nikkei ocraparcs mexmy 19000 n 21000, Jlucon nomydan npu6sLis,
TIOCKO/IBKY MHJIEKC K MOMEHTY MCTEYCHHUSI CPOKA ACMCIBMS OIILMOHA HE
JOCTHT T YpoBHEHN nokymarenei. Ecin ke uaaekce omyckancs Huke 19000
Hm mogemMancs Beie 21000, JlucoH ObUT BBHYXACH BBIKYNATH
KoHIpakTh! wa Nikkei 223, uyTo6nl BLIIOIHUTE 00S3aTCIBCTRA 110 CBOMM
NO3MUMAM, TIO LEHE HA MOMEHT HX NPOJXH NokyrnareneM. B cioyuae
nanenus Nikkei go otMetxu 18650, Jicou noHCC OBl orpoMHbIE YOBITKH
N0 KaX7oMY KOHTPaKTy, Tak xak Nikkei omyctuscs Obl Ha 350 IyHKTORB
HIDKE YCTAHORIMEHHOM HIDKHEN LIEHB! UCTIONHEHUS,

A1 we cobuparich NOBTOpATL UCTOPHEO o NpOBale Barings B
Kowtporte 3a Jlnconom. Ho MeHsl mOpaKaeT, 4ro IPOKOA PYKOBOLCTBA
Gaska mpowsomen kak pas B TO BpeMs, KOLIA KaracTpodel c
TIPOH3BOAHBIMU LEHHBIMY DyMaraMi HOJMYHYATH HEKOTOPYH HyOIHYHYIO
Ofmacky. Hampumep, B asrycre 1994 roza B nporpamme Channel 4 News
01 mokasan I5-MUHYTHBIH CHOKET 0 TPOM3BOIHBIN [ICHHBIX OymMarax.
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Crosxer ObL1 NMOCBALUEH wenod cepud Kpusucos. B mapre 1991 ropa
xommannsa Allied Lyons norepsima £150 MTH. Ha cenkax ¢ BaHOTOH o
ppems BOHHBI B [lepcnackom samuee. B 1993 rogy rurant Hemeuxoij
ripoMbilbieHHOCTH KOHIepH Metallgesellschaft AG oObABIT 00 yOBITKaX B
pasMepe 1.8 MIpA HeMEIKMX MapoK, [OHECEHHBIX B PE3YJIhTaTe
OHPKEBBIX ONEPAIit ¢ HeQTHLIMH QBIOYepcaMy, U BOSMOMKHON nOTepe
eme 1,5 mapa mapok. B anpene 1994 roga kommanust Procter & Gamble
coo0LIKAa, YTO OyaeT BRIHYXKIEHA 3aHECTH Ha GaNaHC pacXOIbl B pa3Mepe
$102 mumH. (I0CnE YIUIATH! HAJIOTOB) B PE3YIHTATE TTOHECEHHBIX YOBITKOR
Ha [POM3BOJHBIX HHCTPYMEHTAX.

lloka mogospeHus oOTHOCUTEABHO JInCOHA BBUUIBIBAIM Ha
TIOBEPXHOCTE, B acKabpe 1994 roga NMpoH301UI0 €i¢ ABe KAaTaCTpOMsI ¢
Npou3BoAHbIMK OyMaramy. Bankers Trust New York OBLT BBIHYKIEH
3aratiTs $10 MIH., YTOOH YperyiMpoBaTe OOBUHEHHS (QeAepaIbHEIX
BJIACTEH, BO3ZHUKIINE IIOC/E TIPOZaXU IPOM3BOJHBIX LEHHBEIX Oymar
¢upme Gibson Greetings Inc. 3atem rpadereo OpaHIK, ABILTHOILEEC
OJHHM 13 GOTaTeHlINX aAMUHHCTpaTHBHEIX pationos CLIIA, obuapyxiio
B CBOEM HHBECTHLMOHHOM noprdene $1,5 mupg yoemka. [paderso
UIPAO HA DHIHKE MPCH3BOXHBIX LEHHBIX Oymar u, B pesyibraTe GbUIO
BEIHYK/ICHO OOBLABUTH O OaHKPOTCTBE, BOCIIOMB30OBABLINCH 3aKOHOM O
3aufHre or KpeautopoB. Kak U BO Bpemena my3slps HOsHBIX MOpeH H
Kpaxa 1929 ropa, BO3HMKaBUIME [e-TO AHAJOTHYHGLIE [IPOOIIEME
HTHOPHPOBATUCE C MTHOEBHOM OECTIEHHOCTRIO.

JIcoH CKpBIBA HEKOTOPBIE MOTEPH HA CBOEM CEKPETHOM CHETE T10],
HoMepoM 8888. Ho mnocne 3emetpiacerus B KoGe B sHBape 1995 roga ero
nonoxenne crano Gesuagexaeiv. Nikkei yman moke 18000. Barings
TIOHeC YOBITKM B pasmepe £380 MrH. JIMCOH TIONBITANCA OTBITPATECA U
notepsit ere £400 Min,

Beifing u3 Tiopemul, JIHCOH TIOMB3YeTCA GOMBUMM CripocoM B
Ka4eCTBE JIEKTOpA, MOTOMY YTO TOMBKO OH MOXET OOBACHHTH B AETAIAX
CBOM ONEPaLiH — CHEKYJALMH, CYyTh KOTOpHIX MHBECTOpaM JO0 CHX IIOp
TPYTHO TIOHSATE.

B 3TOM KOHTEKCTE ClIeayeT KOCHYTBCA OIHOTO MOMEHTA, 0 KOTOpOM
MHE pacckazan Maiikyn bapuaps. OH OOBICHWI. 4TO Tenepp MO
AEHCTBYIOIMM TIpasiiaM OH 00s3aH HANPABUTE HHBECTOpY, JKEJIAXOIEMY
KynuTh (BEO9EpCH, HHOQOPMALMEO C KOHKPETHBIM HEpPEUHCIICHHEM
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RorMueckii GNio3, Wik kak Mbl WMMCA HEHABUALTH MHIDOpMAL MO
...
Cymecmyromm PHUCKOB H NPEeIyIIPEAICHUEM, Y10 HHBECTOD MOKCT

noTepsTh  BCE. WeBecTop o0M3aH  OONIMCATE  ICKIAPALMI0 M
3ACBHAETEIECTBORATE TEM CAMBIM, HTO OH (OH&) TOHUMACT CTEHEHD PHCKA.,
To KO [ogic BBOITHCHMA OJTOrC IIPpaBiila pa3yMHOIO NOBCOCHHA
fpoxepa bapHAPJL COrACHTC: HA CAC/IKY.

Vs ecld Tak MHOTO npoQecCHOHANOB, NOXOXKE, He MOHMMAIOT
CHOKHOCTH HOBBIX (DMHAHCOBBIX HMHCIPYMCHTOB, MHOMO JIM HAHACTCA
MMBHIYABHBIX  MHBECTOPOB, JAOCTATOYHO  KOMNCTECHTHEIX, 9T00bB]
cieaTh 3aBICHHE, Kotopue Bapaapg ofwsan or Hux mompefosats B
COOTBCTCTBHH ¢ YCTAHORNEHHBIMY [pABHANaMu?

ST MonsITaNC NOKA3ATE, KaK HHOPMALHOHHAS [eperpy3Ka BIHsICT
HA COBPEMEHHBI DBIHOK. OJHAKO, YIBEPKIATb, IO HHINBHIYYMEI
ONMHAKOBO pearHpyrol Ha MHGOpMAIMIO M MHPOpMALMOHHYIO
neperpysKy, Tak e HAUBHO, KAK JeNaTh BBIBOA, YTO pBIHKOM YTIpaBisier
TONMEKO ATIHOCTh, CTpax H CTaguend WHcTmHkT. M pEBecropaM, U
npodecCcHonanaM CiaeayeT 3HaTh O CBOMX BO3MOKHOCTAX B 3TOM BOIIPOCE.

JIH4HOCTHL U BOCTIPHSATHE HH(POPMALMH

MEe1 yacto cnbHIHM, KaK JHOH, ONHCHIBAS CBOMX SHAKOMBIX,
OTHOCAT MX K 3KCTpaBepTaM H MHTPOBEpTaM. CHCTeMAaTHYECKOE H3YHEHNE
MMIHOCTH Hadamd cule npesnue rpexd. Oxono 400 roga 40 Haue# opei
UWIImOKpaT  ToBOPU, 910 HHAUBHAYATbHEIE OCOGEHHOCTH 4eNOBEKA
OMPEENsOTC COOTHOIIEHHEM COKOB B el0 Teske. [ MiMoKpar BBLAEMIT
YCTRIpE THUIA TEMIEPaMeHTa: XONEPUK WIH 371as JINJHOCTh, Y KOTOPOH
CIMIIKOM MHOTO JKSATOH JKeNvH, MENaHXOMMK, HMEIOUME CIUIIKOM
MHOTO 4epHON sxeTdH; QUIerMaTHK — YerTOBeK, MMEIOLINH CIDAIKOM MHOTFO
CIM3M;, 1 CaHI'BMHUK WY YPaBHOBETHEHHBIN THIT ¢ CUITHHON KPOBBIO. JTH
HIeR oKazamt Bimsnue ua Kapna FOnra, a OH B CBOIO O4epe s HOBIMAN Ha
NoxoliHoro Iatca AfizeHka.

YO0uT yreepsnan, wro mogu GuIBAIOT IHGO SKCTpaBepTaMu, JHEO
HeTpoBepraMy. Ho or He mpeuiomul] HayqHON MCTOMMKY OLCHKH 3THX
ocolerHoctel fugmocty. A Bor lamc Afisenx (Hans Eysenck, 1967)
Paspaboran cepiro NeHxONOTHYECKHX TeCTOE, HIMPOKO NPHMEHSIEMBIX B
nactosilee ppemi. Merommka Ouerxt  Jhimsocr, paspaBoTanHas
Alserxom (EPI, Eysenck Personality Inventory), No3BOIAET NPOBECTH
KOMMMECTBEHYI0 OLIGHKY IKCTPABEPCHBHOCTH WIM HHTPOBEPCHBHOCTH
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xaxzoro U3 vac. Tecr EPI nipencrapnget coboil BOIPOCHHK, 3aTIOIHACMpj
CYOBEKTOM, B KOTOPOM, B 9ACTHOCTH, ECTb TAKHE BOTIPOCHL:

o JlrobHTe I BBl XOAUT HA BEUEpUHKU

e Yacro mu y Bac OslBaer NomaBIeHWoe yacTpoeHde 0e3 gmuoj;
OpUUUHET?

¢  bricTpo nu BaM Hackyumpaer ... !

CyOnexThl JoDKHBEL OTBeTHTR 'HA" MMM "HeT"' MM OTMETuTs
TIOYKON COOTBETCTBYIOUIMI OTBET. THITHYMEIE JIAYHOCTHBIE YepTh|
3KCTPABEPTOB M HHIPOBEPTOB OBUIM  OATBEpX/CHB!  AOBOTBHHO
MacIITaDUBIMI HCCRe AOBANMAMMU.

Jhomu 1e OpiBalOT OOMHBIMM  SKCTPABEPTAMHM WM IONHBIMM
yHTpoBepTaMu. OHH HaXOIITCA Tae-TO B 3TOM KOHTHHYyMe., Ha onpuoii
qalle ITUX BECOB UAXOMATCH 3KCTpaBepTwl, MM OBICTpO HACKYYHBAET
ogHOOfpa3de, H OHU HYKJAOTCd B IOCTOSHHOH  CTHMYVJLITA.
DKCTpPaBepTaM TPHCYIUA COLMAOENMLHOCTL, OHM HQOAT BEUSPHHKY H
OobIe HIITPOBEPTOB CKIOHIIBL K PHCKY. TOCKOIbKY PUCK KAk pa3 H
CTHMYJIUpYeT MX BKIMBHOCTH. OJKCTpPaBeprn! TAOKE KAK NPaBWIo 0once
ONTHMUCIMYHBL A Ha TPOTHBONOICKHOW Yallle BECOB HAXOUITCH
VHTPOBEPTEL. OHU [EARHTHYHE], HACTOMYUWBEL, JMOTOWHBI W IHOOAT
HABOIWTE NOPANOK. AH3EHK JOKA3biBAJL, YTO B OCHOBE PAZIMUMI MEKILY
TMMH  [BYMA [poTHBONONOKHBIMH - JMYHOCTHBIME  OpHEHTALHAMU
HaxomuTcd  Ouonorus. Y JKCTpaBeproB Iponece  (OpMHpOBAHMS
BO3OYKIEHUA KOpbL I'OJIOBHOIO MO3ra MEMNEHHBIM, y MHIPOBEPTOB —
ObICTpBIi. [loHayaTy MoXeT HOKA3ATHCA, YT0 BCE JOLKHO OBITH Ha00OPOT.
V aKTUBHOIO KCTpaBepTa POopMUPOBAHHE BOIGYKISHUS KOPBL [OJIOBHOTO
MO3ra JOBKHO Ol Ipoxomits Oeictpee. Ho Aienk ofbsciser, wro ofnoH
U3 QYIIKUMI KOpbI FOTIOBHOTO MO3Ca SBIICTCA CISPIHBAHIE i KOHTPOJb
Hag Oonee SMOUMOHANIBHBIMM UCHIPAMA MO3Ia, OTBCYAIOIUMMA 38
TIOBEJICHAE, TIOOToMY BO3OYKIEHHE KOphl I'OJOBHOTC MO3TA [I03BOJUICT
KOHTPOIMPOBATE CIIOHTAHHOE NOBEACHIE.

WHTPOREPTSI HCITBITEIBAIOT HEPROZHOCTE IIPH COBEPIHCHYH OIO0K
u bornee rogsepKeHs! UyBCTBY cThIAA. Korma uro-to uger e Tak, OHil
CKJIOHHBl BO BCeM OOBUHATE ceOd M O0BUHO cTaparoIcs obecriedHTk,
4T0051 100 HoIbIIe JIe IIOBTOPHIOC, 1aKad JOTOUWIHOCTD, Oe3yCIoBHO,
ONe3Ha MpH aHammse uHbopMauHda. OQFHAKO, KAK ITO HM HPOHHUYHO, [0
CTWIb TMOBEACHMA MHTPOBCPTOB MEIIACT MM COBEpIIATH TOpIoBBIE
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florvuecKuH GiH03, UNW KaK Mbl yuUMCA HOHABUAETE WNdiopMaLuio
P
onepalid. OHu Tawke Gonee HeTepinMel K pucky. [Dkeddpu ['peit

(Jeffrey Gray, 1993) yCTaHoBIII, 4YTO WHIPOBEPTHI 00JEe YCIEelmHo
JeHiCTBYIOT, KODZA WX HAKAHIBAIOT 33 COBEPILEHHBIC oUMOKH, a
SKCTPABEPTH, KOT/IA FX XBATIAT 33 ROCTHTHYTBIE YCIEXH.

ClreioBaTSIBHO, B UACATBHOM BApHAHTE XOPOIIO OpraHH30BAHHBIA
VHBCCTHIHOHHBYT JOM JO/DKEH HAHUMATh HEKOTOPDOE KONHYECTBO APKO
BBIPOKCEHHBIX 3KCTPaBEPTOB, COCOOHBIX BHJAETH OOLIYI0 KapTUHY H
BELABJISTH HOBSIE HHBECTULIMOHHBIE BOSMOKHOCTH, & TAKKE NHTPORCPTOB,
KOTODBIM XBATUT TepmeHms pasOuparbCs B MIBYAHIINX  AETATAX
HH(pOpMANMM, M KOTOpbS, BEPOSTHO, CMOTYT (oiee METOMMHHO
AHANA3UPOBATE pHCK. B KpyNHON KOMITAHWH 3TO BIOJIHE ZOCTHIKHMO,
ONIHAKO, HWEMHOIHE HHAMBHWIYAIBHBIE HHBECTOPHI 00NAIal0l  TakuM
HACATLHEIM OaTaHCOM JIAYHOCTHBIX XApAKTEpHCTHK — CKIOHHOCTBEO K
PUCKY, HpHCYLICH SKCTPABEPTY, U IIPUCTPACTHEM K MAICHILINM JETallIM,
XapaKTEPHBIM U1l MHTpoBepTa. Ho 0GBABICHMI o BakaHCKsIX B CHIH €
TAKUMH 1LICUXOJIOr MICCKMMH TOHKOCTAMIK MHE [TOKA HE 110ITaldioCh.

IocreacrBun HemdydeHus1 UH(GOPMAIMH

HNocneacTsus HENECTATOUHOTO M3Y4EHUA HH(OPMATIMA MOTYT ObITh
BECEMA CYILECTBEHHBIMH,

Bo Bpemena Moeli FOHOCTM npomsollesl Teneph YiKe 3a0BIThIA
puHancoBpit cravpan. Iocne Bospaienns B BemkoGpurannmo Mol
MOKOMHEIA orer; Benmxamun Koxen paboran kpHsnc-mencmrepom. o
37010 OH 661t ropucToM B Tlanecture u Gadkupom B Lileiiuapun. Korma
MY HC TIPOUTIIIH pa3peLLCHUE HA paboTy, Mbi epeexany B JIoHIOH.

Moit oTer; 3aHANCA MaIOMHTEPECHBIM GH3HECOM O CAIAYE B APCHIY
OTEIAM TeNeBU3OPOB, HO TAKKE OKA3RIBAT H KOHCY/IHTAUMOHHBIE YCITYTH B
ofnactn ¢umarcos. B mauane 1960-x oH HoMOTay BEIATH M3 KpH3uca
kOMMarvy, HasbIBaBLekcs British and Overseas.

Ofraxmel mocsie chopa ¢ yNPaBMompM GaHKa oTeH pelll
TOHCK4TE HOBBIE MCTOYHUKH (pMHAHCHPOBAHHUSA, ITOCKONBKY Y HETO GBUT
3AKA3 HA YCTAHOBKY COTEH TENEBU3OPOB B CETH OTeNel, BXOMMBIUMX B
Tpymry “Casolt”. Otery pemit B3ATs KPeAWT Y KOMITAHIH, Ha3bIBABIIEHCS
Pinnock Finance. 31a komianus IpMHUMaIA ACTIO3UTHBIE BKNAIBI OT
Hacenenns. Masectwble GaHku MpeIIaram 0 ACMO3HTHBIM BKIaAAM
OKolo 4%, a Pinnock gapama 8% rogoBbIX. CHUTANIOCH, YTO OHH 3HAKT
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BOMIIEOHYIO (POpMYITY.

Hepes HeCKOJNBKO JHEH [OCTE MEpBOH BCTPEUM ¢ MEHEMKepamy
Pinnock MOEro oTia HEOXKHIAHHO NONPOCUIN 3aHATBCA CIIACEHHEM Tojf
komnanuy. Howieayrotye COBRITHS BbUIN YIKE HA HEPBBIX [10JI0CAX Taser.
Yuperurens Pinnock, nexuit mucrep Pair, ncues. B gens nepey
HCYE3HOBEHHEM OH 6BUI B OUCHB TDKCIOM COCTOMHEE B JIOHHOHCKOR
KIHMHUKE, OHON H3 CambIX AOporyX OOSBHUIL I'Opola, a Ha CHEIYOLm
JIeHh €ro u colen mpoerbUl. He eMOrmm uaty u GONBLIYIO gacty
MWLUIHOHOB, BJIOAKCHHBIX m1HogpMH B Pinnock. Muctepa Paiira Sombime
HUKTO HE BHALIL.

Mol oTer 1pursT Ha cedst ynparieHHe "0aHKOM ", KEMEBIIMM OKONO
100 ThICSY QYHTOB HANMYHBEIME U A€ PalpUky [0 BBITYCKY LIBEIHEIX
manmHOK. Pinnock 3amomkana BrnamamkaM Ooniee BYX MWIIHOHOB
@yHTOB. Berope crano abCo/IOTHO HOHATHO, YTO IIPOHCKOMUIO B
KOMIAHHH. PalT NCIO/E30BaNT HOBBIC ACNO3HTR], IOCTYIIAaBIINe B Pinnock,
T4 BBIIVIATRl BBICOKHX IIPOUEHTOB [0 BKIAJAM, a TakKe Mg
BO3BpALICHMS JIEHEr TIO OueHb HeOONBINOMY KOIMYECTBY 3aKpPHIBABIIHXCA
Aen03UToB. OCTATRHEIE ACHBIH IPOCTO NCUETH.

B 1974 romy crneactBeHHas xoMMccus BO rmape ¢ bazmnom
Yuroaepon (Basil Wigoder) caenana 3aKIi0MeHHC, 9TO NHBECTOpH! HUYETO
HE BUJIEM M3-3a XOpOLIMX MPOUEHToB, KOTOphIc OHM nomysarmd (Pinnock
Report, 1975). Huxto ne 3a7aBan PafiTy 3qpaBhIX BONPOCOB.

B ncropuu Punancossx adep, my3sipet u rpabexeii Pinnock OsL1a
METKOH pbifelltkoil. Ho Mg Tex, KTO MOTEPsN CBOM gEHBIH, 3TO OBLIO
OONBIIOH TparemueH. S oTeeda HA 3BOHKH JIFOICH, MUIAKABHINX H3-34 TOIO,
YTO0 OHM MOTEPAIM BCE CBoM cOepexennd. Otel Tak H He NOJTydill
HEOOXOIMMOrO A BCTYINIEHWS B YIIPABNEHWE KOMIIAHHECH KOIMYEC]Ba
ronocos, 1 Pinnock Gbuta ymxBnIMposana. B cepemmae 1980-x, uepes 12
JeT HOCHIC Toro, KaK OH BBIHYYXICH ObLn OCTaBUTE NOOBITKH CIACTH
KOMIAHM0, OTLY BCE HIe 3BOHMIM BIa UMKy Pinnock u crpaimsani O
CBOMX AeHbrax. Hekotopble yMOIsM BEpHYTL UM AEHAIH, TTOCKO.TLKY OHH
OCTPO HY*IATUCH B HUX B TOT MOMEHT.

Omrako. #1 0D HHBECTOp H3 TeX, ¢ KOTOPHIMH s pasrosapusal,
HE NPU3HANCS B TOM, 4TO HE HCIHBITHIBAN JKEJAHUS 3a1apaTh BOMpOCHL
NOTOMY YTO JIOXOMHI KQ3THUCh TAKUMHU Xoporunmy. HemHorue rnpusHapaii
Ce0sl armIHbIMH HIIH HMyCKANUCh B PasMbILIUIEHHUS, YT0 OJHOH M3 npHiHH,
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Romueckui GImo3, unu Kau Mb YIMMCA UDKABHACTD MUTIDOMAIHI0

OBy MBUINX MX BIOKATH ACHBIH B Pinnock, OpUI0 TO, YTO KOMITAHUA
[03BOIUIA MM TIPOSBUTE TYHOCTS. M HU OIMH YENOBEK He 3a/aBaycd

OMPOCOM O CBOEM OTHOLIEHHH K PHCKY.

Mon NUYHBLIE BHEYATJIEHHA NOJTBCpIWNA HAyJHAA CTaTesl B
sxypHaJIe British Journal of Psychiatry ("bpuTaHckuil nicHxuaTpyuecKnil
xypuan'), B KOTOpOHl MPUBOJWINCE pE3y/IbIaThl M3YYCHMS JHOAeH,
WHBECTUPOBABIIMX CBOM CPEACTBA B OOHY KOMIAHHMIO, KOTOpas B
nampHeiimeM  06aHkpoTHNack. Muorme M3 9THX  MHBECTOpOB GhUIM
rozaBlIeHbl ¥ pasJpakeHbl. K HUM JOMOH IPHXOMMIM KOMMHMBOSDKEpDI,
TAKME MIUTHIE, CHIMTATH LIyTKAMH 1 yOSKIAT B HAICKHOCTU WHBRCTHITHEL,
Ecid OBl 9TH JOIM 33alH piall BOIPOCOB, OHU OBl JBAY/(bI HOTYMAIH,
npeske 4eM BIIOKHTBCS B 9Ty KoMIaHuio. "7Keprssl” OTEpTH HE TOIBKO
aedsrid. Hekoropbie n3 HHX ObUTH NOKHILIMH JIOABMH, C HETEpHEIHeM
ONUZABIIIMH BBIXOJA HA ITCHCUIO ¢ XOPOLIMM JOCTATKOM. A Telleph OHH
HE MOTIIH TIO3BOJUTE ce0€ MHOIOrO M3 TOro, 0 uem Mevraiy. Kpyus no
HOpBEKCKMM (PHOpAAM OCTAaBACA BCErO JMUIL MedToH. HekotoppM
HpUXOAWIOCh CHOBA HCKATh paboTy. Y MHOIMX pasBIIIACH CHMITTOMEL,
CXOXHUC ¢ HOCTIPABMATHICCKI M CTpCCCOM.

B GoibumHCTBE PMHAHCOBBIX CKAHAANOB, NOMABIIIX B Mpeccy 34
nociaequne 20 Jier,  Menkue MHBECTOPHI  COOMA3HAINCh  BHICOKMMH
NPOLCHTAMM, HO HOJIYYaJIH JIMINE 0DAHKPOTHBLIYIOCT KOMITAHUI. Y HUX
He ObUIO HH MOTHBAUMM, HH YOSKICHHOCTH B HEOOXOAMMOCTH 3a1aBATh
BayKHbIS BOLIpOCHL,

WMudopmauponHas neperpyska ABISCTCS B HAINM gHM peawel
KU3HH. HAKTO, KOHEUHO, He HAJleeTcst ClipaBUTRCA Co Boell HudopMauued,
NOCTYNAIOMCH ¢ (PHHAHCOBBIX pHIHKOB H 00 ITHX pBIHKAX., A Jaiblie
CAEAyeT neuxonoruveckas yernha. Kaxyro Obl 0co0yr HHBECTHITHOIITYIO
CIPaTernio mbl HU HCONB30BANM, HEOOXOMMMO BhIpaboTaTh y cedd
AACIVIUIMHY, kak 9To caenamd Yapmes Knmapk m Maifn Bapsapn, n
C@Oxcycnpogamc;{ TONMBKO Ha TAKOM KOMU4YECTBE QOyMAar M3 HECKOJBKUX
CCKTOPOB, KOTOPOE HOATACTCA yTIpaBIEHN0. YCTAaHOBUB ITOT TPEACI, Mbl
AOIKBEL M3YYHTE 3T GyMaru KaK MOxHO DTy 6ke.

MHBECTOpY BAKHO NOHATH HE TOMHKO CBOE TMYHOE OTHOLICHHE K
PHCKY (KOTOpOE, KaK MBI YBUIMM. U3MEHUTH OBIBAET TPYAHO), HO U CBOE
OTHOWleHHEe K ¢0Opy M aHaluiy uHpopMauun. [lpuBenennble HIDKE
BOTIPOCLI MOMKHD! 2aTh BaM MEKOTOPOS [PEACTABNEHHE O CROEM YDOBHE.
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3arem ol YBUAMTE, 4TO OTHOUKCHME &k cOopy HHOOPMALMM Mokyg
M3MEHUTh, U B JATBHEHIIEM BOCIPHHAMATEL cOOp MHQOPMALMH HE Kag

HETIPILITHYIO paboTy, MEIIAoMyIo B KAKOH-To Mepe Ballel MHTYHuuY, 3
KaK HEOOXOIMMYHO [TOIroTORKY K IIPHHATHEQ XOPOILErO PelleHHUs.

Bonpocnux no omnowenuro k ungpopmavuu

1. Bor miowum £2500 B nacBoit MHBECTMIMOHHBDI (oHA Buy
IPoBEPSAETE KOTUPOBKY Pora

A, OouMH pa3 B HeASIO?
b. 0omuH paz B Mecsrt?
C. OMWH pa3 B AeHB?
£« Kakoe w3 yimepwnemii or a g0 d HamGOnee OTBEYAST BAILEMY

NoBeAeHHIO? 5] CTapaloch 4WTaTh (PUHAHCOBBIC pYOPUKM T43€T
©KEIMEBHO, HO

a. 4YacTO HE YCOEBald 3To CJAENATh, NOTOMY YTO CIHIIKOM
3arpy>KeH Ha pabore;

b. JUL MCHA OHH  CITHUIKOM I’leCHﬂCblHJ.CHBI CricuHansHbIMHA
TepPMUHAMI,

C.  MEHd UHTEPECYCT TONBKO COCTONHUE MOUX HHBQCI‘PHHA]‘;I;

d. TBITAOCEH NOHSTH, IT0 NPOUCXOTMT Ha PEIHKAX B HEOM.

3. 31 cTaparoch 3aNoNHATH ASKIAPAIMIO 0 JOX0AaX
4. B YCTAHORICHHBIH CPOK;
b. 1O KpaliHe# Mepe 3a TPY MECALIA Jo YCTAHOBISHHOTO CPOKA,

C. A NOpy4aro 3TO KOHCY/AbTAHTY IIo HAJIOraM, [OTOMY HIO
SOLOCH AOHYCTUTE OLIHMOKH.

4. Baue OTHOLICHHE K MATEMATHKE B IIKOJIE
a. 5 ee HeHaRMae;
b. 5 meobun MaTeMaTiKy,

c. IlokanyH, ¢ marematuxoit y MeHs wue ObLio CBSI33HO
OompUINX MIAHOS Ha OyTyliee.
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FIorMuecKMit G103, Wik Rak Mb! YYMMCA HEKaBUAETD MKINOBMALUH
.=
5 HpHF{"De.IH: [OBOPHT Bam, YTQ HCT CMBICTIA YHTATE B JOKYMCITAxX
] (puMedanHs,  HATICYATAHHBIE  MCTKHM WPHDTOM,  HOCKOILKY
CTPAxXOBBIE KOMIIAHMH, 0aHKM H MHBECTHLHOHHBIE hoHIb] HEKOTIA HE
FOBOPAT [IPABIY O CBOKX Tapudax M KOMUCCHOHHBIx. Bbi cuuTaerte,

41O BAlll MPUATCIh
A Aypax;
b, peamcT,

C.

nedTsid.  [JOCKOMBKY, ©CGIH BBl NOIBLITACTECH BHUKHYTh B
JETAJTH, BEPOSTHOCTD, YTO BAC OOMYPAT, YMEHBIHTCS.

6. Baw mpUsTeNs YCTpanBaeTCs Ha paloTy KOPpEeKTOpoM

a.
b.

Bam ero xanko,

Bbl noHHMaere, 94to B 310# pabore MOIKET IPHHECTH BALLIEMY
npuATeTEO (TOAPYre) YAOBIETBOperke, 110 Takasd pabora BaM
HE 110 Ay1LiE;

Ber cuMracre, wro o#a JODKHA I[IPHHOCHTH  OIPOMHOE
YAORIETBOPEHHE OT OCO3HAHVE TOTO, YTO O YTO-TO MCIIPARMII,

7. Korza BbI cosepiiaere OLUMOKH, KAKOH M3 CIEIYIOL(X OTBETOB
HapbOoNee OTBEYACT UCHIBITHIBAEMBIM BAMM OTIYILICHUIM?

a,
b.
C.

8u KaK_HM

1 POCTO CIEUINIL, HUHETO CTPALITHOIO HE CITYUHIIOCE,
Kasb, KOHETHO, HO BCE OIIMOar0TCs,

B crexyrouniit paz 6yay Goace TU@TeNbHO HPOBEPATH CBOH
pacueTs,

Odeny se JrOOMIO AeNars OIHOKM M OueHb HEPBHUYAL),
KOI'/Id OHY pOUCXOJIAT.

00pa3sOM BEI CTapacTech CIPABUTECA ¢ YCTPAILAIOIIMMHU

o0BeMamy umeroLelics PUHAHCOBOH HHHOPMALMH?

a.

Ciaparoce x0T Obl pa3 B HEACH) YMTATH ONHO W3
cnepyrommx u3aadui: The Economust. Investors Chronicle,
Shates;

Cunraro ¢hrBaHCOBYIO TIPECCY CKYYHOM:
A cMOTPEO (hHAHCOBbIE TENEKAHATDL.
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9. Kaxoll U3 cnegyromux OTBEeTOB A Hamboiee noaxomuT Bam? Mepy
[IPUBIICKANOT HHACKCHEIC (hDOHBI, TOTOMY HYTO

a,  OHH, NOXOXKE, YCIEIHO paboTaroT,

b. vy Virgin ecTs MHACKCHBIN QOHZ, 8 OHM 3HAOT, YTO JeRI0T,

C. JIETKO MOHSTH, 9T0 OHH COOOH MPEICTABIIAIOT.

10. FEom g crumMeacs co CTHIIEOM  OOIBUIMM  of/beMoMm
HHQOPMALHH, TO

A TIPOMIBOXKY THATENMLHBR o1dop neolXomumol mme
unhopMarm,

b. HTHOPUPYIO €€ NOIHOCTHIO;
BLIOHPAIO Ty HIIGOPMALIHIO. KOTOpPad. IO MOEeMy MIINO,
MOXKeT HAItIaTh Ha Ml CKYKY.

14. 32 mageraMu ¥ HAmeHUSMA AKUME  BRICOKOTEXHOJOTIHHEBIX
rKomrrarui 8 2000 1 2001 ronax

2. ObLIV CIMIIKOM CIIOKHO YCIEMTD;
OBUIO O4eHb MHTEPECHO HabIroaaTs;

¢. HaOmoJars OBIIO HE TAK HHTEPECHO, KAK 38 pe3y/braTamu
GyTOONBHBIX MATHCH.

Omeembpi:

L.al b2 ¢3
2.al bl c2 43
3.a2 b3 ¢l F
4.al b3 c2
5.al b3 ¢l
b.al b2 c¢3
7.al bl ¢3 d2
8a3 bl c2
2.a3 bl ¢l
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llumuecﬂuﬁ Gm03, WK RaK Mbil yYUMMCA UEHABUAETD URhoDMaL U0
=
10.a3 bl c2

11.a1 b3 cl

MaxcuMaTbHas cyMma 0asutoB — 33. '
. Ecm Bbl Babpami oT 25 4o 33, Bbl OTKPBITBI AT TOHCKOB
HeoGXOIMOi BaM HH(OPMALIIH 1 BE GOUTECE, YTO OHA BaC Pa3/IaBUT.
. FEom Bel Habpam oT 18 10 25, Bbl YMEPEHHO OTKDHITHI JUIA
yH(OpMALIH, HO IT0 MOXHO YTy IIIHTb.

. Kommuecreo Oariop MEHBIE 18 NPEATIONaracT, 4I0 BaM HyKHO
KPHTHYECK OUCHHTH Ballly CTPATErdlo Moxofa K MHQOPMALMH, U HTO B,
BO3MOXKEO, Tomgepraere cefs ABYM daxtopaM pucka. Bo3MoxHO, REI
OCYILICCTRIBIETE MHBECTVLIMH MMITYSILCHBHO WM TIPOCTO OTHOCHTECE K THITY
JTMYHOCTH, CTIOCO0HOH CTATH CITHIIIKOM 3aBUCHMOH OT COBETOB CIICIIHATHCTA.

JUnst  COBEpILICHCTBOBAHMA CBOS[C OTHOUICHKA K MHPOPMALHH
HeOOXOIMMO BBIpabOTaTh JUlA Ceds TOpAAoK paboTel. EKeTHEBHO UHTaiiTe
(umarcopple pyOpHIHM BallleH Ta3eThl M BLIMENUTE OJHIl 9aC B HEJEMO I1a
O3HAKOMIEHHE CO CNELMATHHLIM MHBECTULIMOHHBIM M3NAHUEM, HAPUMED,
Investors Chronicle. Bemdre THEBHUK, 3aTMCHIBAY B HETO IIPOJAETAHHYIO
paboTy, HHa4e y BAC MOXET CICOKHTBCS JIOKHOE BICYATIICHHE, YIO BhI
TpOZieamy Topasio OosbLIy K paboty, 4eM Ha CaMOM ACIIE,

ECiu y Bac eCTh JKE/[AHAC M3MEHHTE CBOE OTHOIHEHHE K HH(OPMALHHL,
TO k IECSTTOM IM1aBe s [IOACKA3BIBALD, KAK IT0 C/IeNath. B IepBhIX Tpex [1aBax
KHWTH 4 TIO3HAKOMWI BAC C pPAZOM TICHXONOTWUECKMX KOHIEINMM,
OOBACHAIOLIMX TMOBEEHME JEOREH B (HHAHCOBBIX CHTyarmsiX. Teopus
KOTHUTHBHOID [TACCOHAHCA YTBEPXKIACT, YTO JIOMM CKIOHHBI H30erars
MHQOPMALIMH, KOTOP&A MOKCT YBEIHIHTD PACXOKIEHNC ¢ MX COBCTBCHHEMY
B3naamu. Teopust uaGopMarmy yTBEpKAALT, 410 GONBIIMHCTEO THore e
O9CHE CWIBHB! B aHam3e wMapopMamm. ECTh Macca  CBUEETETBCTB
HEZIOCTATOUHOH NOATOTOBKH MPOGeCCHOBANOB PhIHKA, U YTO MOXET BEILIBATS
Yy Hmx GecriokoiictBo. Teopus IMMHOCTH YIBEPIKIACT, YTO JHOOSIIE PUCK
IKCTPABEPTBL YacTO BBOIAT ceOd B 3aliyxIeHHe I HIEOPUPYIOT neTaid. B
KOHIIE KHATY A NOMBITAIOCH OOBACHNTE, KAKOH YPOK Mbl MOMEM M3BIEYD U3
BCEX ITHX HEROCTATKOB, MPUCYLUMX UCKIOUMTENBHO YertoBexy. Ho mis atoro
AasatIc CHAYATA IOCMOTPHM, UTO MbI MOYEM Y3HATH M3 aHAIN3A TIOBEACHHS
AHAITUK OB,
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l‘naaa 4. BHyTpM pbiHKa:
aHaNNTUKN

[ToxoliHelii oTell Moeli OBIBIICH XeHbl, Y WibsaM Alizex na Toyperr,
TOPIMACS TeM, YTO MOT HAHTK XxopoLiue OyMant Ha "MEABEXBEM ' PhIHKE,
Tlo ero cioBam. Ha peIHKe "OBIKOB" JEHBIM CMOKET CIENaTh JAXE Mypax.
OH u3y4an 3KOHOMHUKY B KomyMmMOuHCKOM YHUBEPCHTETE, 3aLUHTAII
JOKTOPCKYHO H 3aKOHUHI Kaphepy B JOJLKIOCTH Buue-npesuaeHta EF,
Hutton. xpyumoit komnaauy wa Yorur-Ctpur. Ero ™iox 3axmodancs &
TIOMCKE HEUPUBNEKATCIBHON KOMIIAHHH, TIPOWIBOMMBIUCH TOBApL! U
YCIYTH, HeOOXOUMbEE MOMIM Y OU3HECY aaxke B Tshkensie BpemeHa. Ox,
wanpuMep. Ovin noxtonHukom Xerox Corporation, eile Toraa, Korma
thoToKONMPOBAHKE BCe eule b0 HOBLIECTBOM

Ho cepemunr 2000 roga GOMBIION ONOBIT "MEIBEKBUX' PbIHKOB,
MTOMUMO 3aTsDKHOIMO ATIOHCKOIO Kpusuca KoHUa 1980-x u 1990-x, xorm
Nikkei 225 ynan no 13000, n xpaxa poixros FOro-Boctoynoii Azun 1998
roja, NMoApyOHBiIero GOHAOBLIE PHIHKY M BIOTHI Taitnanaa. MnaoHesui,
Talipansa 1 Manaiizun, ObUT MHINB Y HEOOABLIOND HHCHIA COBPEMEHHBIX
1IpOthecCHoHaNtoB poIHKA.

8 smsaps 2001 rona rasera US Today nanmcana, 4To aMepHKAHCKHES
KOMIIAHUU HAXOJIITCS B 'TUCKAX CHNBHEHILIEr 0 32 NOCHCTHEES ReCATIICTHE
KpemUTHOTO Kpusuca'. Tasera MpayHo coolliama, 4To  KOMIAHHA
Montgomery Ward, Bnazetomas KpynmHOH CEThK)  YHUBEPCANbHBIX
MarasuHoB, Hadajfa Ipolenypy OanKkporcrsa no craree 11 (3auimra oT
Kpeautopos) 11 yeomwta 28000  cotpymauxos.  Kamupopruhckne
SASKTPHUECKHE KOMITalMK npeny npeaHiH, "Iro MoryT OﬁﬁHI{TJOTHTbCH. a
KOMITAHKH. BHITIYCKARIIIME OBITOBYI) TeXHUKY. KAK Ta ke XeroX, BAPYT
OGHAPYXKILTH, ITO JUIA 00eCTISUCHUS NPOJIAXK CBONX OOMMraliii UM Hy»KHO
IVIATHTE OrpoMHBe iipoucHThl. Cutyauus 8 KamudopHun ckazanace Ha
Yonr-Crput, v Dow Jones notmzniaes na 2.3%. a NASDAQ pyxuyn Ha
0,2%. Axkunu GaHKoB. Kak, Hanpumep. Bank of America. HbIpHyJ1H BHH3 Ha
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BUYTDU HBIHED: ABAHWTHEU

J—
7%, Jlg MHOTHX MOJIOXbIX AHATMTHKOB W JAaXKe AHANMMTHUKOB CPEIHETO
BO3PACTA TAKAA CHTyaLkA Oblna 11080 H ITYTAFOLLEH.

Pomxep LHATC, BBICOKHH, OHEPIHVHENI MYXUMHA YyTh CTApILe
COpOKA JIET, OJTH U3 JPCKTOpOB INVesco, paccKasan MHe clenyiomee. 'Y
HaC TIPY BXOUE BHCHT UMCHHaA TaOMHHKa, KOTOPOH OBLT HArpRAICH HAMIT
gnonckait ¢ona”, — roroprn Eidre. Ecm Ol 8 BIOKWI B Her'O JeHLTH B
1998 rody, TO NoTepD1 Obl UX, @ 31O B Jiu Obl 32CITYXKNBANO KAKOrO-
mGo noompesnst. BO BpeMst MafeHvs ATOHCKOID (IOHI0ROI0 PLIHKA B
1998 roqy AMOHCKHE (GoHL, TpHEATUCKaBlumit Invesco, noepsut seero 1%
CBOCH CTOHMOCTH, TOTHa KaKk Jpyrue SIIOHCKHE (GOHABl IOTEpLIH B
cpemreM 7%. "lloaToMy Ipu JEHCTBATEIBHO XOpOLIEM AHAUTIC MOXKHO
[OJTy 9T HArpady J&AC 3a TIOTEpAHHEIE JEHBIH ', — JAKTHOTMIL YIBIOKOH
Eiirc. Tlyers ¢ ApoHHEH, HO OH HCIBITBIBAST TOPHOCTH, HOCKOMBKY €MY
HpaBUICK CYATATh "TO, 910 MBl [JeNacM, B HCKOTOPOH CTellCHH
AKAJCMWUECKOH HAYKOH". M ero paccka3 noTUepkKHBAeT ero Bepy R
LECHHOCTD XOPOLIUX AHANKMIHKOB.

3a mecnempgie 50 neT apanM3 pblHKA aKipi  peTepren B
BemukoOpuraniu pamdkansibie mmMereHns. B 1950 rogy Huxio He
Hazgan Obi ce0d aHamMTUKOM (ouaoBOro pelHKa. [faxke Xopoimo
TIOATOTOBNEINLIE Opaxepbl 1€ MPOBOMILTH CUCTEMATHYECKOTO ailankia
lieHHbiX Oymar. OIHoM 13 npHuMH OTCYICTBMA QHAMM3d OBUIO TO, UTO
AKUHMH GOMBIIC BOCIIPHHMMAITHCEH B KayeCTBE HCKOM a3apTHON MIPBL @ HC
VHCTDYMEHTa 11 MHBECTHUMH, noka wopmx T'y6H, ynpaBnaBruuii
TICHCHOHHBIM (hoHAoM koMraduy Imperial Tobacco, e pennwl, 9to 310
YCTapeRINHii TIPENpaCCYROK. HE MMEIOLUHH HUKAKONO IKOHOMUYECKOTO
CMbicia. ['yOn nepexmowin cBodl (hOHI, WMHBECTHPORABLIMA IJABHBIM
06pazomM B ofnHrallMy, HA WHBeCTHUMH B AKUKM, 1M TIOMOT H2MEHHTH
CaMy TpUpodY HMHBECTHpORaMMA. B  pe3ywIbTale 3THX U3MCHEHHH
TOJMTHKH  HMIIBECTHPOBAHHA II¢HCHOHHBIE (DOHIBI BBUIUI Ha pPBIHOK
aKWIH, AKUMN CTAMM  pecriekTabenpHeIMI KAk Hukorgd —CeromHs
TICHCHOHHbIE (hoHAS BerikoOpHTaHuH BIAJCOT OFHMMH H3 CaMBIX
KPYITHBIX HHBECTWITHOHHETX TTOPT(HETEN.

Ceromastigue (HHAHCOBEIC DHIHKH BRIDESIOT A4 4HATH3A
OTPOMHBIC PECYPCBI. AHATU3UPYIOTCH OATAHCOBBIE OTUETH!, CEPYITVIC3HO
H3YYawTCs 11p0FH03bI, KOMITBIOTCpHBIC  TPOTPAMMB] Ht‘,pCMaJIbIBaIOT
PATMMHbIC BAPMAHTLI Oyayliero. TeopeTMKd CnefdT 3a 3HAYCHUsMU
YpoBrelt OuGoHauuM, ponHAMH DIUIHOTTA, MyONUKALILIME B >KypHAsE
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Nature, B KOTOPBIX JNENAIOTCA TNOIBITKM MOIEIMPOBATE TOBEISHUe
(pOHIOBOTO PBIHKA HA OCHOBE 3aKOHOB (PU3HKH DNEMEHTAPHBIX yacTHil, B
Canra-®e  cywectsyer Hekast Prediction Company (Kopropaius
IIporHo30B), YNpaBseMas aHAIMTHKAMH, CBI3AHHBIME C (u3HKaMH i3
Joc-Anamoca. B JloHnoHe u Hbro-f;lopfce AHAJIMTHKA XBACTAIOTCS CBOMM
HOBEHMIIIMMH pa3pabOTKAMH B 0ONACTH KOMIIBEOTEPHOIO MOJCTHPOBAHHS,
B cBoeM TILECHaBUM AaHAIMTHKH TOP/ATCS TEM, 4TO AYPHATMCTEI YACTO
MOBL3YIOTCA 1X NOACKA3ZKaMMU.

AHAMTHKA UIPAlOT KIOYEBYHD pONE HA  (DOHIOBOM  phIHKE.
[Tockomeky 3TH BOMPOCHL KACAIOTCA KaK aHAMTUKOB, TAK it OpoKepos,
BEPOSTHO, OYNET NONEIHRIM pacCMOTNETh RECHh KOMILTEKC UCCIIEMORAHMI,
[POBEICHHEIX 10 ITOMY BOIIpocy. B AMepuke aHanmuTHKOB QoNble, 9eM B
moboit apyroit crpane. Hccnenomamue, mpopencHHoe B 1998 romy,
cpaBHUBANO padoTy 4275 aMepHKARCKIX AHATUTUKOB ¢ 4760 aHrmidcKIMu,
4935 srorckML, 798 paumtysckuMy 1 479 HeMelwrmi Gpokepamu. 4275
AMEPUKAHCKMX  aHamMTukoB  w3ygwim 6018 ¢upM.  bompumixerro
AHATUTUKOBR CMCLMANK3MPYIOTCA HA OTHOM U3 CEKTOPOB 3KOROMUKH. QR
HCIIONB3YIOT KOMIBIOTEPHOE MOASTUPOBAHUE, 100aBIIOT K HeMY (IITPUX
UHTYHIWN, TPOBEPSIOT TPCHD! i BRIIAKOT peKomernmauuu mo axiuam. [lo
CYLIECTRY, aHANMTUKY TOXE YUacTBYIOT B Gnanece npopodects. Yro Gyaer
pactu? Yro Gymer mapate? IlporsosupoBanue SBISETCH HAUOJOBUHY
UCKYCCTBOM, HAMONORHHEY HAyKOH, HO HATUTUKY YIOPHO HACTAWBaioT.
4T MX paloTa OCHOBaHA HA TOYHBIX HAYUHBIX METO/@AX.

Jletom 1999 roga pacxOoikOeHHA BO B3DIANAX AHATHIMKOB
obraxm Bee poOlieMsl porHo3upoBaHust, PasHornacus Hapactam. B
MpaYHOM VYUY MaXOMWIUCh TMECCHMMUCTBI, CUMTABILIME, YTO &KIHH
CIHMUIKOM I[EPEOLCHEHBL. A B BCCCNOM PacloONOXIUCh ONTHMHCTBL
YBEPEHHbBIE B TOM, YTO MUP M3MEHH/ICA, H BCE CTaphle METOIb! OLEHKH
CTOMMOCTH aKkuuii Gonbile He Tropsrcs. Beunsiit "Obraui" pbiHok. OHH
HUPOHM3UPOBAIIM HaJ HPSACKas3aTeILIMY, OKas3aBIIMMUCS HEQOCTATOYHO
CMCT/IHBLIMH, YTOOBI KYITUTH aKIHH, KOTJa T¢ ObLTH NSIICBE. MHOMUE U3
HVX COTMAallajuCh, YTQ PBIHKH TEPEOUCHEHB], HO OMHOBPEMEHHO
BBICKA3bIBATA N2PANOKCAIBHBIE TIPSANONOKCHUA, YTO aKIHMH MOT'YT CTaTh
SI1IE IOPOIKE.

B xouite 2000 rona. korma Dow Jones norepsn 3a rog 14%, a
NASDAQ otkarwics co CROSH BeplluHbi HA 57%, AHANIMTHKH BCE CILE
6bUTH pasieleHs! Ha TeX, KTo JIOKa3blBall, YTO 370 BCETO JIHLIbL KOPOTKHH
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pepepsB B BEUMOM BOCXOJSIEM TPeHJe PRIHKA aKuuil, W T¢X. Kro
jogoGno  Cmmrepcy H Hiumnepy yTBEpKDAMM, HYTO PBHIHKM ONACHO
“epeouenenm. OnHol U3 TPUIMH TaKOrO PaCXOAKICHUS B3ILA08 Obllo TO,
4o (POTHO3HPOBAHHE TIOBEACHUA DBIHKA OCTABAIOCH .’}d)fMepHI,LM
sapsrrieM. Ml MOXEM TOBODHTE, WTO HA JUMFAMVKY AKUMM RAVAET
GopLIOE KOMHECTBO (AKTOPOB, HO HE MOKEM INOIHOCTBIO OOBACHHTS,

gro TPENCTABITIOT COOON 3TH BKOHOMHYECKHME, IICHXOMNOIHMMECKHe U

[ONMATHEECKIE (AKTOPBL .

Bee aHATHTHKH pAdOTArOT MPOTHB HEMKUIAHHOTO Xaoca IIeH u
mapeHus  cobwrmuid,  Jlance A IONBITAOCE  OTMCATH  PasyMHSIE,
NPAKTHYHBIE METONBI, PHMEHACMBIC MHOTHMIt KDYTIHBIMH KOMITAHHAMK
T M3YHEeHHS JUHAMHKI ARIUH 1 OOMUraLH, OHAKO, BCE ITO HEMHOIO
HATOMHHAET NPOrHOINPOBAHUS BYJKAHHYECKOH ASATCIBHOCTH. Phidxn
Xpapsar CBOH Tadmel, B 1998 romy 1MiuL HEMHOTHE 3KCIEDTHI
NMpeAcKasaTH, 410 ciiyuntest B HOro-Boctousoii Azuu, Cydranocs, yro
IKOHOMHKH "a3UaTCKUX THIPOB" IIOKKYT OCTANLHOMY MUPY, KaK HYKHO
IENaTh NCHBIH. 4 HE COPBYTCS B KPH3HC,

Bonee noxansHBI PUMED TEHJICHLMK, KOTOPYIO AHANHTUEN HE
CMOTYIM  CNpOTHO3MPOBATH, OTHOCHICS K  WM3BECTHOM  KOMIAHWA
posHmBON Toprorud Dixons. B mMae 1999 ropa xoMnarus OOBABIWIA O
IpencTosiieM BeITycke B obpatnenue axiui  HuTepHer-cepBepa
Freeserve. 3a mwects mecsues ¢ nexabps 1998 roza mo maif 1999 roaa
aKim DiXons BuIPOCIH B LUEHE BABOE U3-3d NOTCHUMATA Oymary,
CBMaHHOro ¢ Mnrepmer. [la, xopomud meHemxMeHT. OmHaKo, 310
JBIDKCHHE, TOXOXE, HEe ObUIO 3aMEvYeHO GOMLIIMIICTROM aHATHTHKOB,
NHCABIMX OCeHBIO 1998 102, XoTA akuuk MHTepHET-KOMIaHUM GbLIN
OY€HL TMOMYISIpHBL 3aTeM. KAK TOABKO aKiMH Freeserve Hayam
TOproBatscst Ha OupKe B KaueCTBE HE3ABUCHMOTO BBITYCKA, HX LCHA
CTana [pslraTh BBepX M BHU3, 0TYACTH H3-32 TOFO, YTO aKUMH HHTEpHET-
KOMITAHUH yKe ge OblIK CTOND npusnexaTensHeMa. B 2000 romy akumu
Freeserve monmmmanuce & uere 10 1000 mencos, a 3aTeM CHOBA YIIAIH 10
300 nmercos, m B wTore KoMmAMut Cbula KylUlesa (DaHIy3CKOf
KOPriopaneit Wanadoo.

B Haug 19y aganuTUKK YTBEPIKIAIOT, YTO OHH uH(GOPMHpOBAHEL
W OCHawlenb: ropaszo Jydiue, 9eM padpe. Takum  0Gpasom,
TEOPETIYECKY HX POTHO3HE JOKHEL GBI CTATH GOMEE TOTHBIML,
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Voauusiii xox ¢ Cow & Gate — kpaTiad Heropus
anamsa (poHI0BOI0 PHIHKA

UT008! MOHSTE pa3BHTHE HAYKH (DUIIANICOBOTO 2HAIH3A, 51 [10CXay g
TouOpuk 8 rpagerae Ker, rne BeIperwics ¢ bpakicom Kortpemnom. Jlp
1985 rorna om 3armAMan JOJDKHOCTE CTApILEro naprHepa B gupme Phillips
& Drew, xotopas 3atenM Obt1d KyluleHa mgednapesus Oadxom Union de
Bangue Suisse. KoTrpesut 6511 0HHM 13 NepBbIX AHATMTHKOB POHI0BOMO
peirxa 3 BemikoOpurammn, Ceromua bpaitcy Korrpemty oxono 65 ner,
Ero nerko IpHHATE 332 HEMHOIO pAcCesHHOrO INPOBHHITHATLHOIO
mwxenmbmeda. On sxapeT B TonOprpike B CTILTU30BAHIIOM LOH, CTAPHHY
KOTIC/DKE ¢ OKHAMH W3 CTEKON, 3a0pPaHHbIX B CBWHIOBLEE ICpeivier,
oOCTaBNEHHOM TeMHOM, MACCHBHON MeDEIBIO, ¢ TIpeKPACHOH KOJUIeKIMek
TNIPOU3BENEHUI AHTHYHOIO HCKYCCTBa. QKoo MONOBUHBL JRECHAIUATORO
ympa Korrpemn npusmazcs: "SI Bce eme npHIepRUBAIOCH CTAphIX
OpPOKEpPCKIX HPUBBMEK”, K TIPEYIOKUIL MHE BBUIU 6,

Ho cospaBacMO¢ MV BIICUAaT/ICHHE DPOBHHIMATA OOGMAHIHBO.
KoTrpe/wl rnpolo/pkaeT 30pk0 CeadTs 3d NPOHCXOAuuM B8 CHTH, U ¥
HEro IMpexpacuas mamMars, Oun wayian dunocoduio, MNONMTONONHIO U
SKOHOMHUKY B OxchopiackoM yrusepcnteTe., Buiocodus xasaiacs emy
CKYYHOI, NO3TOMy KOTIpeut cKOHLIPHIPHPORAICK Ha aKoHOMUKe. 11oce
nonyycHrss B gadaye 1950-x cremenn Oaxanaspa Koirpemwr xoren
3AHATECA Hay4yHoH paborod. Omnaxo, y ero ceMbH He 6bUIO OeHEl UL
(uHAHCHpOBaHKA YueOBl B acmdpaHtype, nostomy Korrpenn 0wl
BEIHYKeH MCKaTk paboTy. Ou mowlen yerpansatses B GupMy Philhips &
Drew. Phillips & Drew 1le npuHagnekana k xoMmagmsy craporo Car,
TakHM Kak Barings wim Cazenove. [ToHaqany ona crielHAM3ApoBalach Ha
ONEepaLMAX C TIPABUTENBCTBCHHBIMU OBMITalHsIMHY, HATOXO0HUE TEX CAMBIX
KoHCOeH, KOTOpbIMMA 3aHMManCs Porunna. drpma paspocsacy BO
RPEMEHA JNeTeHaapHOroe O0IMTailMOHHOrO JWieps 1o umenud lleppu.
paspaforasiero B 1930-x rozax cuocof TOMydeHWA HeOOMBLIOW
[OMOTHUTEARHON npulblid o ofmiraumam. [lepeoit pabotoil bpaiica
Kotrpenna s Phillips & Drew 68110 coznanuc SUOIHOTCRA KOMITAHIH.

B manane 1950-x Owupcesnie Opokepn! ue crpagamd 0T
MHpOpMALMOHHOH — meperpysky.  CJenky  Ha  cTapHHHOH — OHPKC
AKMEQHAMHCE Ma OCHOBAHMY NOACKAR0K, HAMEROR ¥ TOAMMIVRAHEH. YTO
GLUI0 TPAIVIMOHHBIM ZHITIMACKAM ClWIEM Bedchnn Ouineca. Kax
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pHIPABWICS Jlseun Moixsto w3 Cazenove, "Macca GupReBBIX OrEpaiwi
coREPLIATACE HA OZHUX JHIILb cryxax. Ecm Bbl y3HABAIM O KOMIIAHHH

r0-mi00, O 4eM GONBINE HUKTO HE 34AN, BBl HCIONHL3OBAIM 310 B CBOIO

"
o3y -
"(DOHOBBIM PEHOK JEHCTBOBA HA TIOCKA3KAX, ¥ HHKTO HE CTMTAT

570 aMOPAbHbIM", — TOBOPHIT MHC Korrpemt. He cyiectsoBaio camoro
[OHSTNA UHCAHIEPCKOro TpeiamAra. (Macalinepckyii rpefiquur — 210
JCIIOAB3OBAHIE KOHQUASHUMATbHON HHQOPMALEM IIE TOKYTIKM JUIH
MpONaKH AKIWH, KOTJa BbI 3HACTE YTO-TO, 4Er0 He SHAIT OCTATHHBIC.
Hampumep, eci Obi s ObLT JKeyaT HA JWPEKTOPE CeT CYINICPMapKeToRs
ASDA M y3uaji, 410 oBu BeIyT Heperosopel ¢ Wal-Mart o cmotrrm, u
xyTir Opl 33 TPH Uaca 10 OBBABICHUS O IPSACTOSIIEM CITUSHUM 80 ThICIY
AKIAH, MCHs1 GBI OBBHITMIK B HIicaiinepckoM TpeimuTe. B yante Bpemst
3TO MPYIMBU3AKOHHO, Ho B 1950-x romax ato Opuio obmenpaHsTol
npaknixoit). "Kro-mmbyas ToBopl Te6€, Y10 HEKas KOMITAHHA IWIAHHPYET
TO-T0 W TO-TO WIX 1€NAET YTO-HUOYb, ¥ Thl HOKYIAT €€ AKIMH, 8 OHU
3ateM LUTH BBepX. Bor Tak 310 pabotano”, — pacckazslsal Mue KoTrpenn.
Mucaitnepckeii peimunr Obu1 Tpameit. "He myMaio, 4To JIOAM ceituac
craiy Gonee HPaBCTBEHHBIMMU. [Tonararo, YT0 CTAHAAPTHI [TOBEICHIA OBLTH
APYTMMH', — CKazaT MHES MaJixsio,

Agumz B TOM MUpe 3agEMan  Mano  Mecra.  "Muorwe
3aPCTHCTPHPOBAHHLIE “WICHBI JIOHIOHCKON (POHN0BOM OHPMM KW 32
CHET CBOEH JMYHOH KIMEeHTYpBI", — IpoaoiLKan KoTrpesut 3TH KIMeHTH]
atim  Opokepy  QUKCHpOBAHHBI  TIPOLEHE  KOMHCCHOHHBIX,
"HpmveuarempHo, 4o Tak HabiBacMas urpa ga onepexetne (front-
TUNNINg) — T.e. MOKYTIKA aKyuii 3aparee ¢ HocIenyIomel pexoMerane
KIMCHTY KyNUTEL UX, NPAKTHKOBATIACH HOMHOrHMMK', — nobasun Korrpenn.
Wrpa na oncpemenvie nobysxaaer OpOKEpOB aHaTU3HPOBATE TEPCIIEKTHBDI
aruu. Tlo crosam Moiixpto, "OIHHM M3 HEMHOTHX —HaJIeKHBIX
HCTO4HIKOR WHdopMaLyy Buuma Kotouka Lex B Financial Times". B Lex
CACIHEBHO NeUATATMCE MATEPUANH] [0 ICPCIIEKTHBAM PAZTIMYHE AKIIWI,
M 3T0 fenaetcst jo cux mop. Kakmas KOMIAHHS CuMTana HeoOXOMUMBbiM
Hariesarats o cebe undopmamiio B Lex, u, o cnoBam Mpiixeto, “ora
KOIOHKA OkaskiBana orponMeoe BISHIE HA ueHy Ovmarn".

. Ho sce 10 mamermtocs 8 1950-x ronax. "3aKkod 0 KoMiaHHax 1948
Koﬂa ACHCTBUTENBHO BBI3Ba GOMTBUIME fepeMeHbl, HOCKOIBKY JI0 3TOro
MITAHHY ge GELTH 06s3aHE] MPEIOCTARIATE KOCTOBEPHY!O HHGOPMALIHIO
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T T
0 cBOeM MOfOKeHAW. [loatoMy K He ObUIO CMBICIA TIPOBOIMTY
CHCTEMATHYECKHI ananus”, - ropopur Mue Korrpemn. dupma Phillips &
Drew HEe MMENa NPEACTABACHMS O HAYYHOM AHAIN3C UEHHBIX Oymar, go
Kormpent nonan Ha paboTy B KOMIAHMIO, KOTOPAS, [0 KpaliHeil mepe, ge
RO3p@XANA HpOTHR cCaMoll HiIed aHanu3a. Koroa KPYHHBIT KiMewt
OPEVIOKIT MM BEIHKOJIEIHYIO IS0 HHBECTHPOBATh B AHATUTHYECKHE
VICCCROBAHYIA, PyKOBOACTBO KOMITAHMH YyXBATHIOCH 32 5107 ianc. Phillips
& Drew oxazsizana SpoKepCKUe YCITyTH TEHCHOHHOMY (IOHIY KOMITaHwm;
Mars. Bnanereu gupmpr rocnogus Mapc, GoiflioBckie Ka1ecTBa KOToporo
ONHOCTRIO COOTBEICTBOBAIM €ro (aMHIMH, BEpH! B aMEpUKAHCKIHI
MOAXOM K HHBECTUPORAHUIO. M3yuuUTh HCTOPHIO KOMNAHUH, JTOTPOCHTE ©
TIPHCTPACTUEM PYKOBOACTBO, IPOYECATh DANAHCOBLIE OTUETHI, U TOIBKO
MOTOM, CCIMY UMQPHI MOKAKYTCA XOpONMIL KyTMHTh KMy 3ITOM
KOMITaHHH.

Mapc nacrosn, wrolst Phillips & Drew Hausna aMepukaHcKoro
IKcrepra, npodeccopa [xopmrrayrckoro yuusepceurera Cuaru Korrna
(Stdney Cottle), xoTopblil ZO/DKeH OBLT YCOBEpIICHCTROBATD METOIUKY
aHanmM3a NeATCIbHOCTH KoMTanHi. Korxa Kot npHOBLT Ha EPEroBopEl,
of mopa3wn pykosoactso Phillips & Drew Onecrauell npeseHrtaimei
CBOErO Meroa. IIperpacHsIit Criocod noKazars, 4To YUUTE KX UCKYCCTBY U
Hayke BeI60pa aKUHM 11 HHBECTHPORAHUSA eMy 0COOCHHO HE MPUACTCS.

XOpOUwMiA aHATH3 BBICBEUHRBAET BOZMOKHOCTH, KOTOPHE APYIHE
moms He BHaar. Kotrpenn paboran ¢ Menwwcom Yusepom (Dennis
Weaver), C¢TaslMM BIOCHENCTBHM OJHHM M3 ocHopateneil (O0mectsa
AaHAYTMTUKOR 110 MHRecTHIHsM (Soctety of Investment Analysts). B camom
Hauae CcoBMecTHOH pabotel KoTtpenn u Vupep bBeistBUIH  OZHY
HHBECTUIHOHRYIO W1et0. "Mel 00paTwiii BRUMARHE HA OTPOMHBIA POCT
MOCTABOK MOJIOKA LTS (pOM3BOICTBA MONOMHBIX TPOAYKTOR H PELUFUIH,
gro y dupmel Cow & Gate (Ipon3eommrens MoNOYHBIX OPOAYKTOB),
IOIDKHO OBbITh, CKIAHBIBACTCA HEILOXOHM Ton”. TloIToMy OHM KyIwid
akipt  Cow & Gate M peKOMEHAOBANM WX  HECKOIBKUM
MPURIUIETHPOBAHHBIM KITUEHTAM.

"bOpLIe HUKTO HE YOOCYKIWICA IIPOBECTH MOM00HBI anam3 Wik
OPOCTENUTs CBS36 MOKIY NPOUBOIUTETEM MONOKA M  KOMITAHHEH,
BBITYCKAONIEH NPOIYKTH HA OCHOBE ITOr0 Mosoka. QKOO YeThIPEX
MECSILIeR HHKTO He O6paulan Ha 370 BHHUMAHMS', — paccKashlRall MHE
Kotrpesui. Ony He 11anHpOBHM 3Ty OTEPALMIO B GOMBIIOM CEKpETe, KaK
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suac. "Cero M CKPhIBATE UACK OT KOHKYPCHTOB MOXKHO

aeTCA CEY

Iro ﬂeil vy ThI'". [IPEIIYBCTBHE OKA3ATIOCH BEPHLIM. Axigin Cow & Gate
IPOCTH KuenTsl OpuTd foBossHEL A Phillips & Drew eue bonbine

B -

yBepoBala B LICHHOCTp aHATTN3A.
o 1950-X TofI0B CYLIECTBOBAJA TPATHIEHA nocemegm KOMITAHHHA
KepaMH 13 Cyrry. Kax otveyaror J[3srx Kunacton @awd Kynaston) u
pwor Puzep (Bill Reader) B victopun komradus Phillips & Drew, sty
pUGHTHl B OCHOBHOM IIPEICTABIATH CODOH IKCIISNUIMA POJABIOE,
[TponaBLb! coOUPAITA CBENEHHA O MOTSHUHATBHBIX KIMEHTAX W IHCAIH
omeThl O CBOMX BH3HTaX. B JoChe BINOYAIMCH CBEACHUA O X000H
RE(CIIUX JODKHOCTHBIX JIMI{ KOMIIGHHH, KOTOPhIX OHM HAMEPEBAHCH
crelaTh cBOMMH KimentaMH. Hekro Jlywan m3 Scottish Widows mrobmn
[UIAHEpH3M, HO €T0 HE MHTCPCCOBATM PHCKOBAHHBIC aKIMH. A HEKWH
rocromvu Kenm w3 HarmoHanssoro xoMmepueckoro Oadka llotnagamm
KATOBAICA, YTO 3BOHMBILUE €My rpOHABLbI 3aHUMANM CIMUIKOM HI3KHE
JOIKHOCTH, COMMAIIANCS, YTO aKIMH kopalnecTponTensyou ¢upms! John
Brown OpUIH HEYZAYHOW CAENKOH, v OCTIApUBAI PEHTHHT, NpHCBOCHHBIA
Phillips & Drew xomnannu Butlins,

B cepemme 1950-X nem TaKMX BH3HTOB U3MEHWIHCE, [loceTHTens
w3 Cumi cram ropasfo OONblle HHTEPECOBATHCS  ACATEIBHOCTBHEO
PYKOBOICTBA KOHKDETHBIX KOMIAHWH. CIOMT JM [OKyIarh WIH
PCKOMEHJ0BaTh aKLMM OlpeAclieHHo kommaHuu! WM TpeboBanach
vHCannepckas wndopmaups. Kak cxazan mue Korrpenn, "Komuaduuy
CTAIH KCOBITBIBATE HEKOTOPYIO HEPBO3HOCTH OT TOTO, YTO MM HYJKHO ObLIO
PACKpBIBATE  kKOHQUOCHHHMATEHYIO HHGOpMatpmo”. 11 dumancossie
AMPEKTOPBI YacTo BOOOLE HE AaBATH HUKAKOH HHPOpMALIIH.

"Tlocrenenro Mpl  OGHAPYHUIM, 4TO XOPOUIMM  CTIOCOGOM
TONYCHUA BHYTpeHHEH HHPOpMAIMHU ABISFOTCA PACCTIPOCH] COTPY IHHKOB
He 00 Mx xoMmammu, a o KOHKYpeHTax. Bo BpeMs BuzuTa B Takylo
KOMITanmio, kak Tesco, ee COTPYAHMKM MOIIH HPAKTHYECKH HHUErO He
PaCEK&aTB 0 CBOMX penax, HO BBUIATH BCE CRKPETHI KOMITAHHH Sainsbury u
i‘;‘moﬁf) H3 NAHHEHI MOMEHT OHY CUMTAIOT €¢ 0co60 OHACHBIM
h M". BusiTeps! Taroke 1eTofNb30 B Gnved) 1 ApyrHe XUTPOCTH,
ﬁgpogg ;Iic;m Opan ¢ coboit Koro-nabYAE W3 MAATINY 2HATHTHKOB U

He2HCop €My BO3MOXXHOCTH 3ajaBath Bompockl. Ot 3T0TO
Moy Kommdpercmp KOMIIAHHH YACTO OUyHIa ce0d OyeHb BaKHBIM
’ POMY Hamjie)alno pasroBapusath JIMING C PaBHBIM 110
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NOIOKEHWH.  "AHAMMTWK, HAaNp¥Mep, TOROPWI, UTO IO Mgy,
MpuKHAKaM, TpuOblde KOMDAHMM JOIDKHA COCTABIATG OXROUO (g
MWUIHOHOB (IyHTOB, 8 (pMHAHCORBI JUPEKTOp OTBCUANl, YTO OH CiTae;
9T0 HECKOJIbKO ONTUMHCTHYHOW OLEHKOH, ueM JaBarn AMANU Ty
noackazky”. A Kormpenn uxtepecopancd, XxO4€T AH  QHHAHCoPgg
JMPEXTOp 3THM CKa3aTh, YTO OHU JOJDKHE) HOBBINIATE PEKOMEHIAIMN wny
MIOHWZKATh MX, YTODB! IUTOXME PEe3YIBTATEI BRITIISACTN HE TAK [LIOXO.

ITH HOCEICHHA TAKGKE IIPESIOCTABRIIAIN BHAMTHEAM BO3MOKHOCTY,
BHAKOMUTHCS ¢ PYKOBOJICTBOM KOMITAPMH, YIO, KAK MBI YRUUM Janee,
OCTAETCA MCHXONOTMHECKY Ba)KHBIM MOMEHTOM Ul MHOTHX U3 TEX, KTo
MBITAETCA [IPOTHOZMPOBATE MORENEHNE akui. K coxaneHmio, B apXugax
Phillips & Drew HeT HUKaKUX 3aIUCeH, KacarOLMXCst OLIEHOK MEHEIKepoB
KOMTIAHFIA,

"MBl H3YYaTH NPOLUTYIO NeITEILHOCT: KOMIAHMH, HO 0COOSHHO
HAC HHIEPECOBATO, BXOAMI JIM KOMIIAHMA B DA3BUBAIOMYIOCH OTPacih
[POMBILIIEHHOCTH, AHamuTHUecKas cmyxxba Economist Intellizence Unit
PECYISpHO [IyOMUKOBANA CIMCOK pacTyUMxX OTpacneft’, — npogomkan
Korrpeni, — "Me1 cupramy, 410 nerde passusath OH3HEC Tam, TJE MAET
pocT. B 3TOM Ciyyae AdBNCHHE Ha pasMep npdObUM MeHble. Ha
CHIDKAIOIIEMCS PHIHKE cOfaKe TPYHHO Yepkartscd OT TIokupanms cee
N0 z00HBIX",

K xoury 1960-x rofoB avanuTHIecKue NOAPA3NSICHUS 33HLH
CBOE MCCTO. & B opucax OupxeBbix OpOKEpOB TIOSBHINCE KOMIILFOTEDBL
Ho ornomende x apamusy MEHSUIOCH O4CHB Tpymdo. Jbkoc [Ipo,
sosrapsieiuni 8 Phillips & Drew orpen po pabore ¢ uacTHbiMH
KIKEH1aMK, fagasl MOIUIbIM DECCMEDLHBIA M HEMIBOTO LIMHA4HBIA COBCT:
"Ecan BBl 00pa30BaHbl, 3TO MOKET IOMOUYb. ECIW Y BaC eCTh MO3[H, 310
TOXE MOXKET TloMoub. Ho ecot BEI 06;1a7a6Te ¥ TeM, M ApyruM, Bac He
ocTaHoRHTE". brocy [pro npuuaaiexar u apyrue nepnsi: “Jlepesps HO
pacTyT go yeba', 8 TakKe HeMUyKUua, JOCTOMHAS MPUBICYD BHUMAHHS
JIOHHOHCKOTO yNpaBIeH st moaMume 1o 60psbe ¢ MoleHaHecTEOM. LiPH
cKazan cnepyromee: "Onua mopckaska CTOUT MIJLIHOHA YACOB aHanm3a’.

Ceroua HUKIO HC OCMENUTCA O3BYUMTH 3T0 Muexue Jpio, HO
AHANHTHKM YACTO ZeMOHCTPUPYOT aMOMBAICHTHOE OTHOLUEHME K oMM
meromam pabotel. OHM HacTO pasphlBACTCA MEXIy yBepeHuaMy B
HAYYHOCTH CBOEH paGoThl M HAMEKAMH, HTO HEMATYIO pOb HIpaioT Taike
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BHYTDK PbIMKA: AMATIMTHEN

e

¥ MHTYMUMS. TeM He MEHee, HEKOTOpBIC (bUpMBI  YITOPHO
MacrepCT:HOH qTo HX AHATHTHYECKHE HCCIEAOBAHMA M MOCIEAYIOLIHE
pemegﬁ 6513m CHCTEMHBIMH, €C/IH ¥ HE COBCEM HAaYYHBIMY,
Qo U3 ocobermocreit 1998-1999 ropor ObLla MOBBILICHHAS
03a00HEHHOCTD  AHATTUKOB  YCIIEXAMH  HH/ICKCHBIX oo, DoHMIpI
JOKA3BIBATH, IO HHJEKC Fogtsie 100 MOJKHO OTCIEHKHBATD C [OMOLITHIO
COMIHIOTEPOB, 4 3ATeM TPEflepsl Ha STOM OCHOBE MOIYT NpOBOJHTH
GupeBbIE  ONEPALHH. B otBer QHATMTAKH  TOBOPHIH 00 "aKTHBHOM
yIIABJICHHH poHaMK’'. AKTHBHBIH YIPaBAIOWMA (ompa He Oymer
OTpaHIYHBATD cedst arumu 100 egymmMn OyMaramu, a CTaHEeT akTHBHO
JCKATH HAWTYMIIHE BAPHAHTEI 110 BCEMY phIHKY. TToCKONTbKy CBH/IETE/IHCTB
Gonee ycmelHOH deM y OONBUIMHCTBA AHAIMTHKOB paboThl (OHIOB
CTAHOBUTCS BCE BOTbIIE, AHATUTHKK BCE Yaille BHIHYMKICHB! ONPaB/IBIBATH
KaK CBOM METOB! pabOTHI, TAK U PE3YIILTATEL 3T0H paboThL

CucreMHBIH 0TOOD aAKIMH

Pomkep Eitrc pacckasan Mae, Yro B Invesco anaymsoM aKUMi
samnmarorest 400 coTpymaHMKOB, "M 3ra paloTa OuYEHb  XOPOLIO
opranmsopaa”. CToimn,  3HAYWMTENBHBIE  HHICIUICKTYANBHBIE  YCHDAA
NpeCedyIoT JIBE OCHOBHBIE HEMM: 0TOOp aKIKid, CTOSTIHX QoJbIe, yeM Ha
JAHHBIA MOMEHT CHMTAeT PBHIHOK, ¥ ONpEAETeHHe MPABWILHONO MOMEHTA
J1 HOKYTIKA HITH IPOAAKU.

Maiik Jlerxod, HemHOro yrproMblil YenoBeK, BO3IVIAB/ISIOLLMH
dHamMTIecKoe  mogpasaenenve  kommanud  Capel  Cure  Sharp,
CICINaIM3APYIOIEHCSL HA YACTHBIX KITHEHTAX, TOIXOMUT K aHATM3Y AKIIHH
C TAKOH ke abCOMOTHON CephesHOCTHIO, KakK Cwrepce. Jlenxogd cxazan
MHC crenyomee; "Ecm y mogeit met 150-200 Tics9 (yHTOB, OHH He
CMOTYT cosmats jwBepcuduimpoBadnbii noprdens”. Capel Cure Sharp
OUCHDL YeTKO pa3bsCHSAET CBOK HMHBECTHLHOHHYKO TONHTHKY, IaBas
HOHATS, 9TO eco Bel XOTHTE HCMOIB30BaTh CBOM JEHBIM HHAYE, B
Ka4CCTBe knmenTa BB WM, BosMOXHO, ge momxomHte. Y HAc XOpouIo
“IPYKTypuposansas  oprammsampis.  Mel  TIPHAEpKUBAGMCT  CTPOTO
Peramentipoparoro IOMXO/A K MHBECTUIMOBHBIM PEILleHUsIM "

"o Pyxoronerno Capel Cure Sharp GbUI0 HACTONBKO BEIMKOIYHIHO,
e 1 NONYuun JeramsHyR #E(GOPMALIIO O TIpOecce TPEHSITHS
CTIMOHHBX  pemtenyii. CanTald HEOOXOMUMBIM  HIIOKHTh 3Ty
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fnawad.

_——
HE(OPMALHED TOIPOGHO, TIOCKOMBKY OHA PACKPHIBACT TPONECC NPHHsTyy
peLIeHHH B 3TOH (HpMe. IPHACPKMABAIONIENHCA CTPOTONO TOPAIKA.

"Haira dupma npakTnkyeT HUCXOALLMH aHamH3", — PacCKasbingy
vHe Jlenxodd. MeneKepl KITHEHTCKHX CHCTOB MMEIT 3HAUMTe/Inkyg
ceoboay neHicTeri B M1ane BolOOpa BPEMEHH TTOKYIKH HIM TIPOAAKH g
KIHEHTOR, HO OHM 00s3ambl paboTate B paMiaX perTaMeHTUPOBAH o)
TTOMITHKY KoMTIaHkH. OHM He MOryT CaMOCTOATCIILHO TIPHHSTE DEILCHHE ¢
IOKYTIKE, CKaxeM, Amalgamared Onions It rocronyHa JHKoHca, eqmy
312 Oymara He ObL1a yTBEKICHA PSIIOM KOMUTETOB.

Kaxmplit mecsi nposozsites mBa pabovux copernanus. OnHo mo
PAaCIIPENC/ICHHI0 BAMYHEIX CPEACTB MEKTY pPaz4YHbIMA - BHIaMu
AKTUBOB, W BTOpo€ MO CEKTOpam M BhpaboTKe 00mIEeH CIparerin. Ha
OCHOBE pEIIEHMH JTHX COBCINZHMA KOXIyI0 HEIeMO TPOBOIHTCR
COBCIIAHNE 110 BBIOOPY aKIUi /11 HHBECTULIHA.

Ha cogelnarmu 1o pacnpenenesnio cpects Jlerxodd, msa mpyrix
QHANIATHKR M DTh BEOyUBX OpOKepoB MPHIMMAIOT pellerye o
pacripeneNeHHd  CpeacTB B BBIPA0ATHIBRIOT  OOHIYH)  CTPATErHi
HHBECTHPOBAHHS] KAITHTAN0B, Haxodauuxes B ynpasneauu Capel Cure
Sharp. Onu pewarwr, cneayer M WM aKKyMyIMpoBark  OOMbLIS
Ha/IMHOCTH, Ak, O0mHratizii Wit TOBapHEIX HHCTPYMEHTOB. [ storo
y Hitx €CTh LBUH cobersennnii sxaproy. OHM Ha3pIBatoT 310 "NEPeBecoM” B
"HEJIOBECOM .

"MeI cuMTacM, 4TO PBIHKOM YIPABIIOT MAKPOIKOHOMHYECKHS
cwl', ~ mpopopkal Jlewxodd. IlosToMy €ro orAea TOTOBAT X
COBEAHMIO IO PACHPENCIEHHIO CPEACTB ' KPATKYHI0 aHaNIMTHUIECKYXO
3AICKY ¢ 0D30pPOM CUTYaLHM Ha MHUPOBBIX phIHKaX".

B Taxoi 3armicke 3a anperms 1999 rona cofeprxanocs 12 cIpanHil €
YeTKO apTyMEHTHpPOBARHBIMY BEIBoAaMH (Lenhoff and Rubinschn, 1999).
Ona HayupATACE C S3BUTENLHOIO BBIBOJE, YTOQ ' PECTPYyKIypH3AIHA
TIUBPEAU sUOHCKUH IKOHOMUKE B KPA1KOCPOUHOH MEPCIICKTHBE, TI0YTOMY
€CTb PHCK, YTO PAJUIA PhIHKA aKIAH, HA4ABLIEECH B MPOLUIOM MECAUS.
OKA/KETICH TAKOH JKe YIVCTBINIKOHM, KaK ¥ MHOrve napyrue ero
rnpegmecteennukn”. Jlenxodd w coagrop 3amucku, Caipvorn PyGunCom,
CONOCTARILLM CHTYAUMIO 8 SMOHUM ¢ CHTYAUMEH HA OCTATBHBIX PUIHKEX
IOro-BoctouHoi Asuu. OHH JOKA3RIBAM, UTO PeIHKA Manaizui. Kopei
Hnpore3ud u Ouiidnmnyy, BepOSTHO, BOCCTAHOBAT poCT B CHSIYIOLIHE 12
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BHYTDH bIHKA: AKANUTHHA

—

q1eB, HO CKEITRIM3M HA STHX DBIHKAX COXDAHMTCH, MOYTOMY ARIHIS
e ele ,6y11y'r ocTaBarhes AenleBbMH. OHU PEKOMEHIOBATH "TEpeREC 110
Bl.gf-o-BoCT()lﬂ-IOﬁ Aznn". B ux mpormoze g0 anpens 2000 roxa
[OBOPHIIOCH, UTO HHICKC Nikket TIOHH3HTCA C 16328 (1o cocrostaro Ha 31
mapra 1999 1.) 10 12410, a umnexe Pacific Rim noseiertes co 192 no 217.

JaTeM B 3aIUCKE OBUI JaH aHamM3 KLOYEBBIX phblHKoB — CHIA
RemuxoGpurans, Esporst, Snonun H THXOOKEAHCKOIO ceKropa —
CONEPKATACH  PE3KO chopMyIHpOBaHHRIE — PCKOMEHJAUMHM U
ppexynpesx eris. 1lporHo3upoBarKe PHCKOB ARAETCS OCHOBHOM 3aNavei
yroro coselnanms. B ampene 1999 roga oCHOBHEIM PACKOM [UTsi AMepHKH
fpUI0  BO3MOXKHOE — Y)KECTOUEHHE TIOMMTMKH [POLEHTHBIX CTaBOK
(Denepa/ibHEIM PE3EPBHBIM GaHKOM. B 3aICKe Conepatocs Creayoiee
npenylipexente: "BosMoxen 00BT KaK pbIHKa 00T AL, TaK 1 PHIHKA
axit”. KimouerrIM pHCkoM 7t EBpOMTE! ObUT BORMONHEBI pocT Kypea
€Bpo, NAJCHME KOpPNOpATHBHEIX IPUOBUIEH X "OCnablieHHe HEHHBIX
Oymar”. Jina BemmxoOpuTaHny OCHOBHOM — pHCK TpeICTABIAT poCT
TIPOLUCHTHBIX CTABOK, YTO JO/DKHO ObLIO MPHBECTH K NaACHHIO AKIHH.

baumnp Core

o Snouum omMenarcs Menee sHAYHTSBHEL PUCK MTANCHHA aKLHit
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Inasad.

‘__““-"'\-n
u Gonee 3BAYATENBRBIA PUCK YITYCTHTE §1aronprsITHY IO BO3BMOXHOCTS, [,
AnotmM B 3anucke pekoMerIoBacs "Hegosec”. Ecm Obr Nikkel Banerey o
16000 mo 20000, a szarem @nowed edle  Boille, AR,
peKOMeH/IOBABLIMI "Hemoec MO Snowun", ymycTwal 6sl BOIMONKHOCTE,
TIOIYYHTE OOJBITYIO OPHOBLIE.

AHANMUTUYECKYRD — 3alMCKY — Y4YaCTHMKaM  COBELIAHMS g
DACTIPENENEHMIO CPEACTR IS MHBECTULIMA NPEACTaBIIeT CaM Heonq)ql
"M 1 nato pexoMeHnmaupy. 3arem Hier obcy)RzenHe, HO (QAKTUYECKne
PELICHMA  LUPUAAMAIOT  Opowepbl. 38 9T0  OTBEYA]  MCHEDKCDE
KJIMEHTCKIX CYETOB. AHAUTHKY JTULIL J3K0T PEKOMEHAANH H COBETHI".
Tem Be vesee, Jlenxodd uMeet NMpaso ro0Ca Mpy TIPHHATHE PELIECHHN, V
TaKOl QOpPME! IPYTIOBOTO TPUHSITUS PEILECHUH HHTEpecHas COrpatnyas
rcsxo/IoryA. Pacxorkaenuis Bo MueMusx ODBIMHO HE O4CHD 3HAYMTEIbHBIC,
"SI MOry mopexkOMEHIOBaTh H3MEHNTE JIONKO HHBECTUUHH B aHIMHIICKHe
oymaru ¢ 30% no 33%. 3areM Mei obcyixaeM 3TOT BOHPOC U IPHXOIHM K
KOHCEHCYCY. NPEINOI0KHAM, Ha yporte 32%".

[Io crioram Jlenxodpa, exemecsinoe CoBenianue 1o BHpatorke
CTpaTernM o CEKTOpaM mpeAHasHaYeHo i ONpele/ICHHs CEKTOPOB, T10
KOTOpBIM HaM Clcayer coOmozars IepeBec W HegoBec. Ha Hem
pACCMATPHBAIOTCA BOIPOCH! BAUAHHA HA DEIHOK HOBEIX DETYIMPYIOLIMX
YOpM H TIPABK], ONPEC/IIFOTC ODIAacTH, KOTOpble MOTYT MPEICTaB/IATh
I HAC MHTEpEC B pelyJIbTare BHEIPCHUA HOBBIX TeXHOIoMwMit". H 318Ch
TOXE AHATUTHKH PEKOMEHIYIOT, 3 pellaloT NpakTuki. A 3ateM Jlenxodd
J00aBUN (U 371€Ch HAVKA 3aKAHYHBAECTCA, 1 HAUMHASTCS HHTYULA), YTO B
(upme padoTaeT MHOYO ONBITHLIX COTPYAHMKOB, BUACBIIMX PHIHKH B
PANIIYHBIX HACTPOCHHAX.

ExenenensHoe coBeniagie No BEIOOPY aKIMH NpeaHasHaueHo 1A
OpHBE/EHNS B JEHCTIRME BCEIO MpEeALIeCTBOBABINErO aHamus3a. Kak u Y
bompumMACTBA Kpyrweix GupM, y Capel Cwe Sharp ects cBoil CriucOK
AKIMH ¢ PEKOMEKAIMSAMH TIOKYNATh U NPOAABATD, H Ha JTOM COBEmaHuy
OH Koppexmipyetcs. OHM TaKe BLIOUpAOT HOBBIE Oymary Ad
RKTFOYEHHUS B 3TOT CIIHCOK

JMobag  meTogMKa AOODKHA HA NpakTHKE JoKasars CBOW
none3Hoctb. Jlenxoddh noxkazan MHe KApTOUKy OANTLbHBIX OUSHOK,
Pa3paloTaNHyld) UM M ero KOWIeraMd A BRUICNCHWS KIHQUEBBIX
CBeACHI O KOMIamiy u OpICTPOH OleHKy €& [JOoTEeHLMAIA. Tlenxodd
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BHYTIH DbIHKA: aHARHTUKH

KapTouKy, VyIBepKZas, Yo OHa  obecnewmBaeT

packBADIERR 0 COCTOAHMY GHIHECA KOMITAHUY U ee
iy r00OATAEMBIA CPE3 MHOpMALHH

ypcr[ehTHBaX Ha NaHHBHl MOMeH1”. Ha KapTodxe WeCTh KITHOYEBBIX
ne

MBICTCHHBIMY OLIEHKAMHA VI aHamusa”. g KaKIoro u3

r[yHKTOB c oC ~ )

yrux [YHKTOB YCTAHOBICH MAKCHMYM, KOTOpBIH MOKET Habpars

npeKPaCHO paﬁora}omaﬂ KOMITAHHA.
(puHancoBast MOLLE 2 Ganna
JuBepcHbHKaI Ou3Heca 2 famna
MHOIOJIETHHE [TOKA3ATeTIH 1 Gamn
MoTEHITHAT pOCTa HPHOLUI/ IUBYICH 2 2 Bawra
cunia pyKOBOACTBA ' 1 Gami
HOJOKCHHUE HA pbIHKS 2 Bamna

Pmeer CMBICH MPONTHCE 10 KapTodke Oa/UIBHBIX OLEHOK 0onee
MOAPOOHO.

JUnsl OLIEHKKY (PUHAHCOBOW MO KOMITAHUH HCIONBL3YIOTCS UeThipe
napamerpa. 110 KakaoMy U3 HHX KOMHaHHs MOXKET [OIYYUTh MAKCHMYM
{),5 Ganna.

HepBetif nmapaMerp — 3T0 CIPYKTYpa KalMTana, COOTHOILIEHHE
3aeMHBIX M coOcTBeHHbIX cpencts. Haupwicuryio ouenxy 0,5 Gamna
MOTY'IaeT KOMIIaHHA, MMCIo@s Ha Oanmapce YHCTYH HAHYHOCTD, T.C.
COOTHOIEHHE 32eMHBBIX M COOCTBEHHBIX CPEMICTB paBHO HYMH0. ey 210
COOTHOIICHHE CocTaBaeT 75%, xOMITAHUs noy4it () Ganos.

Bropot mpamerp — mocTyiniende M pacxoi HATMYHOCTH,
lpespinienye HAMMMHBIX TOCTYTIIEHKI KOMITARVH HAZ IUIATEKaMK BCerla
CIUTAETCs XOPOLMM 3HaKoM. KoMIaHus ¢ XOopoIiiM moTOKoM AEHEKHbIX
CPEOCTB, HEe MCNBITRIBAIOIAS HEOOXOIUMOCTH MCIONB30BaTh I CBOETO
dyHImOHMpORAIY  3aeMHBIe cpenctea, nomydaer 0.5 Gamwra. Ilpu
HETATHBHOM JIBIDKSHMH HATTYHOCTH KOMITAHHUSA TOMydHT () Gaios,

Tperuit napamerp ~ npubpum Ha MCMOTB3yeMBii KaruTan. Ecim
KoMnamus nomyuaer wa xarmran B £10000 0pHGRT B pazmepe £200,
IPHOBLTL Ha KamvTan cocrasuT 2%, TAK HTO JI%e MDY HHELIHIX HH3KHX
POUSHIHBIX CTABKAX BaM BHIOZHEE BIOKUTH JCHBIH B CTPOMTS/SHOE
OOuiecTs0, yenm B 31y Kommansio T pacyera 31oro mapamerpa Jleaxodid
HCHONb3yeT Tpammionsyo dopmyy. Onepanuonsas npudbUie JTdTes
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Tnasas

T
Ha chomyeimf& KallUTAN. COCTOMIIMH M3 aKUHOHEPUOro Kalitay,
3aMMCTBOBAHUHM M DE3CPBHBIX CPGICTB Ha Ciywah  Jebmiopcoj
JANOIKEHHOCTH U JIPYTHX HETPUITHOCTEH.

Ecmi komnanus nonvauna £1,2 Mma. mpudelim, a AKITHOHED HE;
rarmran cocTasiieT £10 Mim., K TOMYy HC KOMAAHMA 83442 Kpenur p
pasmepe £1,5 mua. ¢ 3apezepsuporata £3500 Teicsu HA HENpPeIBHACHIpe
pAcXO/ib, TPHOBUIL HA KANHTAN NOTYUMTCS CASIYIOWIAL

£1,2 v, neomv ga £12 v, (€10 MIH, aKUHOBEPHBIH KatwTag
£1,5 wm. zaemimmrx cpenets + £500 TRICTT 33pesepBHpOBaNHL
cpeacre) = 10%,

Taxkass npulpUTs ONANACT MO KaTeropHi0 OT MPUeMIEMOH 1o
Huskol, KoMuanny, npencTaBasmoIuMe HHTEPEC T HOKYTIKH, HMEHT
mpubeite Ha karmvran Gomee 20%. B osrom cnvuae uM OpHCRauMBaeres
BhICIIas oueHKka — eme 0.5 Dasura,

HetBepTeiii mapaMerp ~ BbIUIATZ JUBHIACHIOB, Ecmi IuBHACHT
BENLIAYHBACTCA TBAKIEL B TOJ, ROMUIAHEA IOYUACT HANURBICITYEO OLCHKY
—ewe 0,5 damnna,

Jusepcuukaliin 6u3Heca TOKE MOXKET NOMydHTs 2 6aina, HO 3T
OLIEHKH ropaz/io 0ojiee CYOLEeKTHBHDL. 3/1eCh CMBICT B aHATH3E IOJI0MKeIHs
KOMIIAHHMH B CBOEM CETMEHTE PHIHKA, YTobbl nabpats 2 dama, koMnaHwi
JOmKHA ObITH JIMIEPOM XOpOWO pacTyulero peHixa, Oha ne gODKHA
JABUCETh 0T OJHOTO WM JIBYX KPYNHBIX KJIMSHTOB, KOTOPBIE MOTYT
OYCIUTB €€ KO MHy, & J0JDKHA HME1b XOPUILO PA3BUTYIO €01 PADUHCCKH
KIMEHTCKYIO CeTb, YTOOH HE MOCTPajars CIMIIKOM — CWIBHO, eciy,
HaflpuMep, B YalbCe Mpox3oHAeT majgeHue crpoca. HanpuMep, MHOTHE
TEKCTHILHLIE KOMIIAHHH, OCHOBHDIM 3QK&3YHKOM KOTODBIX sBILICICH
dupma Marks & Spencer, IT0X0 AUBEPCHOUIIMPORAHBI H. CIISA0BATEIBHO,
OyZyT MMETh C/Ia0ble MOZMIYM HA CpCroBopax 06 OTIIYCKHBIX HIEHAX,
€CIIM B pesynbTaTe Kpuswca Marks & Spencer cHU3HT 005eMBI 3aKA308.

Muorofieraue mokazaTels MOryT ORITh OUSHEHRl MakCHMyM B 1
Dauti1, NOCKONBKY HCTOPHSt B HyHIMeM Cly4ae SIBISCTC AUIib OPUESHTHPOM,
U [IpOIUIOE He MOXKET rapanTupopars Oyayuee Jlenxodd pexomennyeT
Opath MMOKAlATENM 1o npHOBLTM ¥ JUBHIEHAZAM 3A MOCHexHMe 5 UCT.
Komimasnst mony T MakcUMATEHEN 04/ TOMBKO B CTYTAe HEMPEPRIBHOTO
POCTA B TEUSCHUE TINTH NOCHeTHMX neT. CHIKEHME pazmepa nuBUICHIA
yMeHbImaer ouedxy Ha 0,25 Oaria. YOerrowmwli rof towke MOHIKACT
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BHYTOM DbIKKA: aaNUTUKK

e

Yerpeprsldl MyHKT — TOTEHLMAL POCTa NpUOBULI/MHBAIEHAA —
ouERHBacTCs Ha OCHOBE MPOTHO32 Ha CIE/yIOUIUE 182 TOIA B CPABHEHIH
co CpelEMH  TOKA3ATEILIMH phlHKA. Bce aHamMTHKA MOTYT axipm
<OMIAHMH, TIOKA3BIBAIOUHE XOPOIUHE TEMITbI pocra Mpd NOCTOAHHOM
pocte 11pHOBUTH KOMITAHHH.

Jlis OLEHKH CWIbl pPYKOBOACTBA (MATBIA [TYHKT KAapTOUKH)
pebyeTc I0pasio bompile CyOBeKTHBHBIX CyxueHud. [IpHaepiaBaetcs
JH KOMITHHS NPHUHIIKIOR KOPIIOPATUBHOMO  YIIPaBICHHUS,
pexomeropanHbx  Komuccuedt  Koabeps? ECTs T B KOMURHHH
mpeacearelh COBETa AHPEKLOPOB 1 MCHOHUTEIBHbIN Aupekrop? HMueer
JH KOMIAHWA HEOOXOMMMOE KOMMYCCTBO BHEINHMX JUPCKTOpOB?
Jerxodhd yTBEpKIAAET, UTO OLEHKA CUITBI PYKOROACTBA KOMIIAHHMH HE
moxer Oprre Bemue 1 Gamma 110 nBys npymuHaMm. Bo-mepBriX, 9T0
cyOLEKTUBHOE  CY:KIECHHE. Bo-BIOpEIX, TUIOX0E PYKOBOACTBO JHOJDKHO
IPOSBHTECA. B NOKA3ATENX KOMIIAHHH, NOCKOJIBKY IUIOXO YIIpaBisieMas
KOMIIAHHA JOIDKHA UMETE IIIOXUE Pe3yJIBTaTL.

[TonoxeHue Ha pPHHKE MPOCTO O3HAYACT BEMUMHY KOMITAHUH.
Kommarus, Bxom1ast B pacuersyto 6asy vraekca FT-SE 100, nomydaer 2
Gamna. KoMmanus ¢ pelHOYHOM Kanuramsandel menee £2 MIpj, Tepser
0,25 bamma m nomygaer 1,75 Gawia, ¥ TaKk aNee 1o MEpe CHIDKEHHL
PEIHOYHOH KAHTAA3AHH. YeM MEHBIIE o0[as CTOHMMOCTE KOMIIGHHH,
TEM MEHBIUUM KOJMUECTBOM OdlUIoB OUEHUBAETCS ¢€ TOMONKEHUE Ha
prmke. Kommamms ¢ pelHOoUHON Kanwramsampei or £500 wm. 10 £750
M. monyurr Jsms 0,50 Oawra, Menmkas KoMnanms, He BXOMHUAT B
pacueTHyro Oasy mugexca 250 peaynux xommamnii (FI-SE 250), soobine
HEC NOITy4aeT HUKakux 6arios. X0powo GbITE KPYTTHOH KOMIIAHHEH.

Tlo aTolt kapToKe OLEHKH KOMITAHRS MOMKET Oy THTE MAKCHMYM
10 Gamios. Komnauuu, nabpasime Gosbize 8 61108, NOTYAIOT pelTHHr
A", 01 5 1o 8 Gauos — pedthHT "B”, a MeHbIIe 5 annoB — pertrHr "C”.
Eemi  xommasus COOTBETCTBYET pedTHHTY "A", mno HeH JacTes
EeKOMeHﬂaHMH “nokynars”. PeHtuar "B" cOOTBETCTBYET pEKOMEH/IAIHI
Apxate'. Ecmu y kodmanuyu Gomee HU3KME! pelfTMHT, oOHA He
TPCICI4BASET HHTepeca WITH €€ AKIMH JOJDKHG! HPOMABAThCA PeifTurru

" " -
D" u E" OPEIIONArarnT, 910 akKUuyd T4KOW KOMIIGHMH HEQOXOIMMO
1IPOAaBaTy,
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—

"TloMHMO  MOKa3aTeNeH KOMIAHMM Mbl TAIOKC CHEIMM g,
rpadKaMH JIBIDKEHHS €€ aKUMH U CKOPOCTBIO ABIKEHHS , — PACCKAIRIBay
Jemxopd. — "Ho m1a 3Toro HeobXomum ONBIT M HABBIKH. B Hamej
KOMITAaHMH padoTAoT JHOAM ¢ GONBIWMM ONLITOM, HE pa3 HAOMOAaBe
CXUZKME YCI0BMS PritKa B uponutom”, Eine 1o vioit serpesn Korrpeny
NPeAYOPERAAT MEITl, YTO BCE MHBECTHIMOIIbIE JoMa "OyayT Deliath Mue
Jary Ha yim'. PacxRamyBars yXOMANMA KOPHSMY B JIPERHOCTD ONLIT i
NOTPSCAIOIYID  MHTYHUMIO. B KoHIle KOMIOB, HACTOMIUMN Oilzgec
AHANTUTHKOB U COCTOMT B TIPOJAKE PE3yILTATOB aHAIM3A CRONM KOJneram
BHYTPY QUPMB! WK YACTHEIM MHBECTOPAM.

Ha 310 Jlemxodd Heckompko cMymlieHHO yABIOHYscs. OnHaxo,
NOMHMO TIOATAOIMXCS OLIEHKE DaKTopOB CYLUECTBYET TAKoe CIapoe i
CTPAHHOE IOHATHE, KaK YYBCTBO. AHAIMTHK C XOpOIIEH HHTYHIIHEH
NOHMUMAET HAaCTPOSHHE pHIHKA, HYBCIBYET €ro. "OTO pacILIAIBYAToe
nioraTHe", — ropoput Jicaxodd. — "OHO MOKET BO3HUKATb B PE3yJbTaTe
XOpOILEer0 ITOHMMAHWMS pLIHKA, €CITH dHAIMTHK JIaBHO 3aHUMAeTes
AKUMAMHA. WM OT Xopoiero obbema uxdopmaimu’, QB0 PaciUTbBYATOE,
CMYTHOC M CBSI3AHO C TICHXOJOTHEH. HO OHO JeHCTBHTEIbHO HMEET
3HAYEHHE. JTo OJHa U3 CTPAHHOCTEH (JOHAOBOTO PHIHKA, TAe NIOM BCE
M3MepAIOT B LA(pax. 2 eMHCTBEHHEIM (AKTOPOM, KOTOPEIH OHH NOKa HE
YMEIOT H3MEPATD, ABJACTICS HACTPOSHUE. 5 Haies Tpu paloTsl, B KOTOpHIX
OBUIH OpCeanpuiiaTsl [TONBITKM HCCACAOBATE BOIPOC, KAK MEI H3MCpﬂeM
Hactpoesus. Opga w3 amx palor moceswiena Hupmexcy "Ostusnx”
HACTPOSHUM, KOTOPHIA PACCUMTHIBACTCS HA OCHOBE pPEKOMEHJAlUi 1o
akuMsM B aHalIMTUYECKUX HWHOOPMANUOHHEX OHOUICTEHAX, 4 BTOPOC
HeOOMBIIIOE HCCTIENORARUE BELIO NPOBENIEHO AMEPUKAHCKOH aCCOImalHed
MHIHBUAYALHRIX HHBecTopoB. Mertrill Lynch toxe paspaborana uHIEKS
HACTPOCHHH, PACCYUTLIBACMBI BA OCHOBE HOTOKa HoBoCTeH. Ho HM oM
M3 9THX HEIMKATOPOB, NOXOXKeE, He ofecreuupacT (oree-MeHee TOYHOI
METONMKH H3MEPEHHA 11aCTPOSHHH,

Jleaxodp paduract B Capel Cure Sharp Gomee 14 ner, u 3a 310
BpeMst MOPSAOK NpOBeZends coBenjanmii mo rpadixy HMsorga HE
Hapywanes. "B JeMCTBUTENRHOCTM  BCE  OKAZLIRAeTest He CIob
KatacTpoduuHbM. ECii CO3BIBATE BHEOUEPEAHOE COBSINAHHE MO HOBOAY
KAKIONO mafeHus prinka Ha 300 MyHKTOB, MBI PA3MOEM €ro 3HAYUMOCTD.
[To-MoeMy, Mbl He TIPOBOMKIHN BHEOUEPSTHOTO COBERIAHUA JbKe BO BPEMS
obgana peiuka [987 roma. PelHKW BCErna IpOARILTOT UPEIMEPHYIU
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TAKOM CHTYaUKEt JTyHIIe BCErO OTOHTH B CTOPOHY, COXpaRsTh

KO, U B E
pe’ gofcTBHE M OpMEHTHPOBATRCA  HAa  WCTOPUHECKUHM  OIIBIT. A
CI;)O p,{qecmﬁ ONBIT MOKA3HBAET, UTO TAKHE KPAXK CO3TAT XOPOLLYH
H il
BO3MOKHOCTD AT MOKYTIKH .

[TerXOIOrd MOTYT OLEHHTB 3T0 MHAUE — KaK HArBUHBIH NpuMep
oTpULEHRSE PEANHHOCTH, YCHIICHHOO MOLIHBIM IPYTIIOBEIM JaBACHHEM,
Ho eciy BALM METOMMKA UMEEOT JOCTATOIHO rITyGOKE TPAIHLAHN, BUITO
4e JACTABAT BAC VBMERHTS HX. HEKoTOpBIE aHATHTHKU MOTYT CRA3aTh, HTO
g oricaHHBIx JleHxo(boM METOTAX OTCYTCIBYET OYeHD BAXHDBI MIEMCHT
_ CIiOCODHOCTh  YYHTHCH HA  HCTOpHYECKOM  ombiTe.  ITposeseHele
HHTEPBbI0 TO3BOTATH MHC BEBBMIL ONHO W3 CAMBIX MHTEPECHBIX
pacxOKIEHI BO  BLUUAX HEKOTOBIX GpOKEPOB M BHAIMTHKOR,
aficOIOTHO N10-PasioMy BOCTIPHHAMAIOUTIX HCTOPHHIECKYH OITBIT.

beapaccyaAHbIK ONTVMUCT K OFONTENbIK NECCUMUCT

B wactHOCTY, 51 X0y CONOCTABUTS TOUKH 3peHust Xbto Ipucriu uz
womnasuu Rathbone u Drapro Cmurepea n3 Smithers & Co. Oba aMeror
xopomee obpasopamye. Tem We MeHee, OJMH IIepKUBAETCH
ONMTHMUCTAYHOM BATIELAA, CUMTAs, YTO peIHOK BXOAWT B HOBBIA IEpHON
HCTOpMM, a Jpyrod He BUAMT HUYEr0 KPOME  MyralomiX
IPEI3HAMECHOBAHN, CYUTAsL, 4T0 MBI ITHOPHPYEM HCTOPHIO.

Xbto TIPUCTITM — yIOHueHHbIH YE0BCK, H3yJaBIME (paHLy3CKul
A3bIK B OxcopackoM yrusepeurele. Hocie Gecempt © M y MeHs Gbuta
TOMHAT ACHOCTE O €F0 B3MIBIEX 10 TdKHM BOHPOCAM, KAK AKiMBHBIA U
UACCHBHEI  MEneMKMCHI, CHEdyeT JWI HaM  IpigcpAMBaThHCA
MHBECTHDOBAHHMA HA [BMKCHUM PbiHKA WIM HCKAlb BBUOLHBIE M0 LEHE
Oymary, a Tawxe smisorcs s 1eKyIUE YPOBHY DPBIHKA HEOIIPABAAHHO
BHICOKUMU Mam MHD AGHCIBHIGTBHO H3MEHIICS, W [ICHBl BIIOJHE
CHPABETHBEC. . ., RO KpaiiHei MEPE, HA IAHHBI MOMEET.

lo mrermio Xeio Ulprcnmd, HCTopUS YUHT HAC, YTO HENABHEE
MPOULIOE sBaseTest oTrToHerMeM. ST POBOPHIT CO MHOIUMH MCTOPUKAMH,
g?;zmmwﬁl‘ﬂo BosbuIyrIO YacTs BpeMen ¢ 1611 roga unduiaus 6sa
HU3KOW, a paboure wmemd wewsine BiacTv". Jlo XIX Beka
POdCoto10B Boobie He Ghuto. KamuramucTs: BuKropuanckol moxu
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skcIvtyatpoBam  padowx. Hempeccust 1930 ropma sactaBdia mogeid
OTHASHHO UCKATh PaboTy. 3Ta CHTYAMs M3MeHmIach ML rocse Bropol
muiposol BoMAabL "Tepuon © 1945 rona no 1979 roa Obin OTKAOHEHHEM,
NOCKONbKY y padoumx GbiAO CINMUIKOM MHOTO BAACTH, a Y AKHUOHEPOB
OTHOCHTENBHO Mano”, — ropopwil Hpvermi. Tem He Menee, GOMBITHACTBO
CEl OOHAINMMA  dHAMIHKOBE W 3dHHMAKoIMX pyKOBOJ_lHlJ.lHB HOCThI
IPOGECCUOHATEHBIX  (PUHAHCUCTOB BHIPOCNH HMEHHO B JITOT TEPUOT
HOBEHILICH ucTopud, TIPHCT/IN yTBepKIaeT, Yro HAUM PeACTaBICHHS O
CIpABE/UVIMBLIX [ICHAX aKLMH MOIIH COPMUpOBATECA HMEHHO B JTOT
AHOMAIBHED! Ntepuof, "Ecny Bee OBLIO MMEHHO TaK, Mbl BO3BpAILIAeMcs K
HOPMAIBHOMY Tooxkermto”, — nobapun lpucom. Tlostomy He crexyer
GOATECA, YTO PHIHOK NOHAICH CAMIIKOM Bbicoko, Cam [puctiy umeer
OTIBIT BCETo JABYX "MEABEKBUX ' pBIAKOB — 1973 roma 1 KOPOTKOro KpusHca
oceHro 1998 1. [Jo ero Muenmo, 1987 rox Bpsan MH MOXHO CUHTATh
KPU3HCOM,

Juapio CMUTepe — aHATHTHAK- HTHTEIUIEKTYA, TIPAAEp KIBAFOLIUICS
aOCOMOTHO MMPUTUBOTO/IOKHONW TOUKH 3perud. EMmy 3a DNATLAeCHT U
JEPHAT celdst OH oueHp HenpuHyx)AesHo. B 1980-x oH Kkakoe-To Bpems
W B SINOHVM M MMEET CBOIO TOUKY 3PEHHS MO LPOKOMY KpyTy
Bompocos. 'S me Tpefigep”, — samern Cwmurepe ¢ ympiokod. On
COTPYOHUK QHAMIAMECKOIO OFALna, J’J.IUGHHJ,Hﬁ OTTOMCHHBIC 311MIPAMMbL
H OJApeHHbIH CHOCOOHOCTEIO pelllaTh MATEMATHYECKHAE YPABHCHHA,
CvuTepe m3ydan 3KOHOMUKY B KeMOPHIDKCKOM YHUMBEpPCUTETE, a 3aTeM
peurt "omoub Mupy". OfHako B MeXIyHapo HoM OaHKe eMy CKasvly,
910 He OepyT Ha pabory moaei Miamre 28 ner, IloaToMy oH noCTyImLT Ha
paboTy B GIalOTBOpPHTCIBHYIO CIPYKTYpY bpuramckoro Compysxecrsa.
3agHUMAaTBCA GIArOTBOPHTEIBHOCTBIO CMUTEPCY HC OHPABHIIOCH, TIOTOMY
YTo, K4K OH Bepazwncsd, "SI obHapyxwn, uTo OnaroTBOpHUTENBEHOCTH
HauyMHaeTCs. v Hac JoMa. Bce 310 ouenb HamoMuHano "Xoioomsiti dom”
Yapimpza Juxkenca". Wurepecias accoupallisi, TOCKOJbKY B3TVLIBI
camoro CMurepea 6e3uaesxHo MpavHLIe,

B sospacte 23 ser HEMHOIO pa3ouapoBapubl  CMuTepc
noecipeuat [pxona Horra, xotoporo 3man no KemOpumxy. Horr
TIPeANONILT eMY HOWTH Ha cobeceqosanue B Warburg, "M oun mens
B3y, Ceroanst Komianus CMHTEpCa NPOBOIWT YIIYONeHHbMA AHAIM3
IUTSE MEHEIDREPOB MHBEC | MLIMOHNbIX (DOHILE.

"Pappiie Cuty 6bLI0 MeHee MHTEIUICKTYANBHBIM MECTOM, 4eM
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cejfuac”. — ToBopHl Cwmutepc. TalaHT/iMBble BLITYCKHHKH ILTH HA
pocy@PCTBEHHYI0  Ciyx0y, B aKaIeMHYeCKYI0 HAyKy M CpeiciBa
MaccoBOil  MHQOPMALMK.  OKOHOMWMCTBl OTHOCWIMCH K  JCHBIAM €
gexoropoit OpesrmBoctero. Ho paxe ecrm Cure cerognst crano Gonee
HHTCJLICKTYAIBHBIM, "SI HE COBCEM YBEpeH, YT0 3T0 XOpOILO”, — CKA3al
CMUTEPC C YXMBUIKOM.

Hayynupix kagpoB B CHTw, BO3MOXKHO, M NIpubaBWIOCh, HO
"JpAKTHYECKM HHKIO HC OCOJHACT, HACKONBKO CIOKHBIM AEBIICTCA
moBeleHue puiHKa',  roBopun mHe Cwmmrepe. Beero 20 ner nasan
AKOHOMHUCTRI IIPUIEPKHBATUCH MHEHHUS, YTO pBIHOK IPEACTABIsIET COOOH
TPOCTON MEXaHU3M, KOTOPBIM MOXHO ynpasisate. [lorpe6osanca o
¥ GONE3HCHHBIN Ipolece, YTOOBRI OHATb, YTQ HMHTEpBCHIMOHHUCTCKUI
MOIXO K IKOHOMHKE (pa3 PBHIHKOM MOXHO YHPaBITh, SKOHOMUCTBI
npHOOPETAIOT eHle 60IbIIee 3HAYCHHUE) OBLT OTPOMHBIM STOM3MOM.

TToHATS TIPOLIECCH], KOTOPBIMH HENB3A YIIPAaBJIATh, B NPHHLIMIIS
MOXHO, HO €10 B 10M, YTO BCE 3T PHIHOYHBIE MOAENTH PalOTaloT He TdK
YA H XOpOLIIO. CMIITepC H3YIHT KOMITBIOTEPIILIC MOJIETIH, DKOHOMHICCKIIC
MOJIEMH, MOMENH, CONOCTARIAKOUME JBHAKEHWA pPhIHKA € TTOREACHHEM
cybaToMHpIX Yactdll, Hy onda M3 Mozaeneit He 6pl1a wacamHoit. “Ho vy
PBIHKOB €CTh 0/1HO 3aMEYaTeNIbHOE JOCTONMHCTBO. OHH SIBIBTFOTCS OTHHM U3
JTyYHIMX HCTOYHHKOB 3KOHOMITIECKOH MHpOPMArin -

B uctmaHO akanemudeckol manepe CMuTepc MogBepr COMHEHHIO
JOrMYeCKHe OOOCHOBAHMSA, JAaHHEIC B MoK Kuure. Sl yTBepikparw, 4ro
PSHKM  [10/IBEpraloTcd  BO3ACHCTBUIO MppalMoHANBHRX cun? OueHs
coMuuTenpuo. [lo muemmio (Murepca, emuHCTBEINIEIM  (PAKTOPOM
HHIMBHIYATRHOM — DCHXONOMMH,  CcriocODHBIM - TTOMOYB  OOBSCHHTE
HOBEACHKE pBIHKA, SBISICTCA BPEeMEHHON ropM3OHT. bONBIIHMHCTBO
HHBECTUILIOHHBIX DPEMICHHH TIPHHMMACTCA C YYeTOM KpPATKOCPO4HOIO
BPEMEHHOro IOpU30HTA, TOITOMY W3 MOKOJCHUS B NOKONEHHE JIOMM HE
JCNAIOT BEIBOAOB, ¥ OMIHOKU BCE Bpems noBTopmoTcd. CMHUTEpe YBEPEH B
a0COMOTHOH DNpPABWILHOCTH 3TOFO  BHIBOAR, NOCKONBKY OpOKepbl M
TPEH IEPET He 0UeHb XOJTO 33epKUBAFOTCA B 3TOH NpoeccHm.

B pabore Kanma u Kymepa Stress in the Dealing Room {1993)
("Crpecc B mmiHrOBOM 3a11€") FOROPHTCS, YTO BOTLUIMHCTBO TPEHIEPOR
BRIIEPKUBAIDT BCErO HECKOIBKO JeT. Mol cobecenHuk u3 Nat West
Global Markets noxrsepaut sto, pacckasas, 410 GOTBUIMHCTEO UX
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Tpeiinepos K 35 rogaM HIM yXOZAT B OTCTaBKy, 3apa0oTaB H0CTATOMHO
JICHET, WIH CTaHOBATCA MeHeLkepamy. Caivod Pybuuc u3 E. D, & F. Man
pacckasan Mee, 4T0 Ha LIFFE, JlonpoHckol MextyHapomtod Oupixe
(pHHAHCOBbIX (PHIOMEPCOB, PEAKO BCTPETHIIL TpeHepd, npopaboTdBLIErO
B 37Ol AOIDKHOCTH Oosiee 10 ner.

CMmuTepe CUMTAST. Yro Ceiyac BCe ViKe 3a0BUTH 00 HCTHHHBIX
IPUYIHHAX BEJIMKHX IOTPACEHUH cepemitnt 1970-x, koraa tieHut Ha HedTh
BIICTENM BBepX, 4 B JflowloHe riymas [ONUTVKA KPeAMTORAHMSA
XONJWHIOBEIX KOMIAHWI noymd pasopuna Oamxu. "Ecmu yuecrs, 9ro
KPaxy PLIHKA NPOMCXOANT lie yalie ofore pasa n 20 ner, momu ue
M3BJICKAOT HHKAKMX YPOKOB', — 3adBuss CMHTEDC.

- J1a BBl HECCHUMHCT, — 3aMETIIT 4.

- Her, 4 He NpoCTO NECCHMHCT, 8 OTOTEBI IECCHMUCT, — OTBETHII
Cumurepc.

I
"epes nBa roga paboraouine B CHTH octaHyrced 0€3 padoTEL. OHH
3aiMyTCAd  BRIpAllMBaHHEMm A0MOK WM euie  4em-HuOyZb. basku
NEPEKTIONATCA HA APYrHe BUIbl ACSTCILHOCTH, & JIOTH, 3aHAMAIOIHECH
TPEHAMHIOM YACTO HE IIOHHMAIOT, YTO OHH JENAKOT, HO OHH [PEKPACHO
ITOHMMAIOT, IT0 HE XOTHT, YToObI HX 0OCCHI ITOHHMMAIH, 4TO OHH JCAoT .

CMUTEpC  YTBEDIKIAET, YTO NSTMICTHMH BPEMEHHOH [OPH30HT
CUMLLIKOM KOPOIOK JUl IIPaBH/IBHOM OUeHKM JeiciBui. "B reucHue 1sin
JIeT, IpH HAJIMHKY BOJIATWIFHOCTH PBIHKA, LIAHCH! HA €10 POCT JOBOJIBHO
BHICOKH, €CIH MEHEMKEPh! HHBECTHIHOHHbLIX (GOH/OB NPHHLTH PELICHHE
WIPATh BBEPX B PacueTe Ha pocT pelaka”. I{o Muermo CMvtepca, MIAHCH
Ha  POCT  BBICOKH,  TOCKOOBKY  BONATWIGHOCTS  BEIHYMXKIAAET
MHBECTUIMOMHEIX MEHE/DKCPOR COBEpiliaTh COCTKY, a CACHKH HPHHOCIT
xomuccronnsie. Omdaxo, CmuTepe OTMeTw, 49T0 'TaKad BLICOKAS
TPeWIHHT OBAst AKTHUBHOCTE MOJKET HE 0TBEYaTh MHTEpecaM KiueHToR". Kax
Mbl VBMIMM B ILISCTOHM TTaBe, HOSBISCICA BCe OOMBIIS CRUICTEALCTR
KOH(UIMKTOB MHTEPECOB B HEKOTOPBIX OPOKEPCKUX AOMAX, [IpH KOTOPBIX
00s3ar1HOCTH (PHPMELT AENCTBOBATE ¢ HAaHOOMIBIEH [TONL30H [T KIHeHTA
He COBNANAOT € ¢C COOCTBCHHBIMH HHTCPCCAMHL.

Bymydn ororrensiv neccuMucToM, CMHTEPC XOpollo OCBEAOVIIEH
O TIPOLUILIX MMy3blpsix. "M3MEpHTH 3KCTPEMABHYIO NEPEKYIUICHHOCTD
PBIHKA BIIOTHE BOIMOKHO. [10CI7Ie PEIHOYHOTC MY36Ipa SKOHOMHKE [1anaeT
IEACTBUTENBHO HU3KO. B 1980-x fInoHKs HCMbITANa TaKHE NOTPACEHHA HA
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HIOBOM M 3eMEJIEHOM pridkax. Ore-BocTounas Asug Toxke nepexina
nopobHYI0  curyaimo”.  JobuMmeiM  myzeipem  CMutepca  ABIIETCA
seMelbHBIH OyM Bo (Dropue, MoTOMYy YIo Ha ero mike B 1925 roay B
Maiiamu Tpozaxel HempuxkuMocTi u3 110000 ropogckoro HaceneHus
sarMaInce 55000 yestoek. "To ske camOe [PoUCXOdUT ceiuac B [tarax
¢ doBlaMH B3aUMHBIX MHBECTHIIMA ', — 3aMETILI C ymsiOKkoir Cvurepe. U
JIeHICTBUTEITBHO, HHOTIA KaXKETCA, YTO KOJMHYECTBO MEHEKEPOB (POH/IOB
B3AMMHBIX WHBECTUIHII IPEBLIIACT HAceMeHWe 3T0H cTpaHel. (OmHAaKo,
TpYAHO HE 3aMETHTh, YTo Ha CMHTEpca oKa3al BIIHUE €ro JIMYHbIA
OIBIT, a He TONMBKO aHaan3. OH i B ANOHAY KaK pas B To BpeMs, Korlla B
koHLe 1980-X TaM CHavana pacuBel, a 3aTeM JIOMHYIT PhIHOUHbIN [Ty3bIpb.
C tex mop CMHTepc BHUMATENBHO CICAMT 3a SoHMed, ObiBad Tam
HECKOIBKO PA3 B Iofl, H CBOMMH INIa3aMu BHAMT, YI0 CYILECTBEHHOTO
OKHBJICHHA HA ITOM PhIHKe He [IPOUCXOAHUT.

Muorre komrerm CMurepca 110 OuwsHecy CYHTANOT, Y10 €0
OPHEHTAIKSE HA JOJTOCPOYHYIO NEPCIIEKTHRY PACXOMUTCA C pealIbHOCTRIO.
Pomacep Evre, Xopoiio oTHocsinuiicd Kk CMHTEpPCY, CKa3all MHE, YTO eCIH
66 OH CIICAOBAT €ro peKoMeHAAUMAM, To MoTepan Osl 5Ty pabory,
TIOCKONBKY He Jeian Obl MHBECTHIMH B LieHHBle OyMarm. "S1 BHCIyIIan
OHIPIO, HO ecild OBl 51 CTayt TAKHM OCTOPOKHBIM, KAK OH [TpeAylarall, MeHs
b1 37eCh, HABEPHOE, yiKe ne Oputo", — rosopin MHe EffTc. ¥ CMuTepca
CIMIIKOM  JO/INOCPOYHBIH  BPemEHHOH  ropusoHT.  boMbLIMHCTBO
AHAIWTAKOB TIPOBOJAT aHAJIM3 Ui BLIPabOTKH peKOMEHJAalUi Ha
KPATKOCPOMHYIO NEPCIEKTUBY — NOKYTIATh, NPOAABATE WIH IEPKATh.

M3menuTe BpemMerHoil ropu3oHT, CNok

Pomxep Eifrc mo6HUT 10ITOCPOUHYIO NEPCIIEKTUBY, MOCKOIBKY B
JOIMrOCpOYHOM — TLIAHE JIMHAMMKA aKIMH  OKA3bIBAaeICAd  XOPOLLEH.
QaxTHYeckH OH HAYaN C TOTO, TTO PACCKA3AT MHE HCTOPHIO HECUACTHOIO
v peinka [Dxona Packoba, unsl crated B Ladies Home Jouwrnal
("Homartiemwii sxyprar mis skeHImH") (Raskob, 1929) ofemana Gorarcrsa
MHBECTOPY MpH YCTOBHH, YTO TOT OyaeT Kaxnmbli Mecsl BKIafbiBarh B
kM o 20 pomwiapos. Xors [anbpedT Hasbisan Packoba IUIylieiM
OITUMUCTOM, EHTC CYHTACT ero modtu repoeM. PcKob He mpeasuaen
kKpaxa 1929 ropga, omnaxo, xorma 20 €T CIOyCrs KIO-TO NMPOBEPHI €ro
IHIJOrHom, OKa3wIOCEL, YTO OOPYTaHHBIA AHAMHMTHK OBUI B YEM-TO IIPaB.
‘Ha, 80 Teicsy A0JUIapOB BB Gbl HE MOMYHIIIA, O HOTY4HIH 681 $60000.
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TTpuObLIe HA BIIOKEHHBIA KAITAN COCTaB/Lula MpumepHo 5% B rog”. B
paMKax JIO/TOCpOYHOr0 BpEMEHHOIO T[OPH3OHTA aKIMH [OKA3BIBAIOT
XOPOIHE PE3ybTATh.

"[IpodneMa B TOM, 9TO BpEMEHHOM TOpH3OHT HAWIMX KIMEHTOB
COBCEM HHOM". Invesco yrparigeT akTHBaMU Kak OueHb OOMBIINX (POHIIOB,
TAKHX Kak MEHCUOHHBIM QoHn bu-6u-cH, Tak M JeHraMH THICSY MENKHX
KIHEHTOB, MyXUMH W KEHIIMH, 0TKIaabBatonmx no 100 ¢pyHTOB B MecALL
B 1997 rony koMnanusg ciiace ¢ Amvescap ¥ ITOdy<iiia B yIpaBiesne
paxTM4HbIe (OHBI C AKTHBAMM, oleHuBapImMmucd B $132 mupn. "Mm
noty4aTv Goxeule mpubbsity, weM 1CI", — roBopun yubibascs EiTe. “Oro
MEXIYHapOMHAs rpymma. Y Hac eCTh KIMGHT Ma TaiipaHe,
OTKIAALBAIOLINH 110 COTHE TAHBAHBLCKMX AOUIapoB B Mecall, MHBecTops
MOTYT OBICTPO W AcIIeBO IepebpacklBaTh ACHBIM M3 OJHOIO (POHma B
APYTOH, M OHM 3TO Aenaror . EHTC caM BuZeN, kax OBICTPO pearupyroT
WHBECTOpPHI, KOora ofuH 13 (hoHaoB lnvesco nomanact B CIUCOK [IMOXO
paboraroumx. MHBecTOpsl B 3TOM CIIy4¥ae MepeBOIST ACHBIU B APYTHE
MECTA.

B nacrosiiee BpeMs ENTC siBifieTcsd HauyalbHHKOM 2HATHTHKOB U
TPENIepoB. XoTH OH KPUTHYECKH OTHOCHTCA K CIIMILIKOM KpaTKOCPOYHEIM
CTPATErMAM HWHRECTUPOBAHUA. I[IO3BOJUTL OJHOMY W3 CBOMX (DOHJIOB
OpeH(OBATL BHU3 OH HE MOXKET, ITOCKOJIBKY B 3TOM CITydag¢ HHBECTOPbI
BBIBEIYT CBOM JeHbrU. Ilo ero ciromraM, eciiit 5TO HAYHETCS, 'MBI OYIeM
BLIHYKIEHB! IPSAIpHHIMATE O4eHb DHeprHHHBIe IeicTBrAL ", 32 BHELIHUM
OONMHUKOM IDKCHIIBMEHA B €TI0 CJIOBAX CKBOSWIM JKETE3HBIE HOTKH. JTO
HaIIOMHAWIIO MHE pasroRop ¢ corpyauukoM Nat West Global Markets,
KOTOPBIH OYEHb COMXAIEN O MpOABICHHOH J00poTe, KOrJa OH I103BOMANI
[IOXOMY  TpeHIepY 3aHMMAThCAd TPCUMMHIOM Ellg OJMH  MeECHlL
[MposiBNEHUE YETOBEUHOCTH, KOTZa OH JAT ToMy Tpeilepy LIAHC
YICIIpaBUTL CBOM OLIMOKH, 00onIiocs GanKky ovtd B | MWwiHoH (QyHTOB
CTeplHHIOB.

OmuM 13 MOCISACTBUH CKUMAIOIMErocs BPEMEHHONO FOPH30HTA
SIBIAETCA 17O, Y10 O ITDOT'HO'%HX AHAITUTHKOB TOKC CyHHT Ha OCHOBC
KpaTKOCpOYHOIO BpeMEHHONO ropu3oHTa. B zeBsTod rnaBe, rjpe A
AMATVBUPYIO IHHAMHKY 13 axupiif, MBI YBWIMM, KaK AHATATHKY YacTO
MCHSTIOT CBOH PEKOMEHTAIMH B TCUEHHE HECKOIBKUX HEC/TE.
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BHYTRY PBINRA: aHaNHUTHEH
-

fipeAensl KOMNbITEIHOIO MOgenUPOBAHUA

HexoTopble TIPO(eCCHOHAIB], ¢ KOTOPHLIMY 1 PasrOBapHBall, Kak,
anpavep, Maiir baprapi, oueHb TOPISTCA CBOMMM HABBIKaMH B
ofnacTH  KOMIBIOTEpHoTo  Mogenmupokanus.  "Tlepporo  Gomblioro
nporpecca B sroi obnactd 1 Jdoctur B 1973 romy, Korga OBIaZeBal
nporpammolf Datastream, He 3uar0, momanTe 1 ol Extel Cards, Ho B cBOC
gpeMs A8 TIOMCKA aKIid, OTBEHAOMIMX ONEENCHHSIM KPHTEPHAM,
NpUXOJWIOCE  TTPOCMATPHBATE  3TH KapToMKH", ~ pacckasblBal MHE
Baprapa. KpuTepusmi otO0pa Mormd OsITh BHICOKHME TEMITBI POCTa, a
Taloke POCT NpUOBLIM HA UPOTSHKEHME MOCHeIHUX [TH jer. "B e
pemera OpoKepbl TONMBKO HAYMHATM OCBaMBATH KOMILIOTEPHL A 4
nopxed OBl MPOoAHATMZMPOBATE € MOMOIIBID KOMIIBHOTEpa LUeHHOCTH
MHBECTHLEHOHHOTO opTghens”, D1a pabota sesgana y baphapna uHTepec.
"SI NpodUTAT PYKOBOACTBO K TNPOIPAMME K IIOHAL, WIO €€ MOMKHO
UCITONB30BATh I [OMCKA aKUMi, oTBEHANOLIMX KPUTEPHSIM YACTHBIX
KueHToB", HporpavmMa nossoMwd bapHaply w3ydurs ropaio Goibiuee
KOMMYecTBo OyMar Ha IpeAMET X COOTBCICTBHA ONpEneneHHBIM
RpUTEPIsIM.

Pomep Eifrc Goaplie ymHpan Ha TOT GakT, YTO B paclOpsikeHHN
€10 aHATHTHKOB B JaBHBI MOMCEHT UMESTCH 3HAUMTCIIBHO BOoJee JTyHinee
NpoIpaMMHOE obecrieyerne, ueM Korna Opl To ki Ob1r10. OH NoYepKiBal,
4ro B KOHUE 1980-x y niaxMatHoro KoMiboTepa IBM He ObUI0 HHKaKHX
HaACH ) BBIMIPATE ¥ YEMITMOHA Mupa. A B 1997 rony manmmHa "bur bioo”
BCe-TakK cmorma oOBIrpath Kacmapopa, XOTs TOT cauTaercs OaHiM U3
BEMMMAMILIX [AXMATUCTOB BCEX BPEMEH.,

Ho navke 1pn HAMMIH B HALIK JTHU HOBBIX KOMITBHOTEPHBIX POTPaMM
H BBICOKOKBATH(DHIIIPOBAHHEIX CIICLHATUCTOB, ClIOCOOHBIX CO3I4BATL H
HCTIOIL30BaTs Takaie MpOrpaMMbl, B [IVESCO TOHMMAKOY, WIo CASTHIb 34
BOEMH aKIAMY, TOPryeMBIMH Ha JIoHoHcKOH boHtoBoH GHpxe, 2 1x 2500,
HeBOIMOKHO. EiTC cOOGLIMIT MHe, YTO €10 KOMITAHHA OTCIICKHBAET OKOIIO
300 asumitt 1 mTencUBHO myyaer Ux. B pabouux Kabunerax, B KOTOPsIE 51
3aXOm, Jpomt paGoTanu Ha Kommsiorepax. S samerwt Edfrey, uro ocobo
GXPHOVI AKTHBHOCTH COBCeM He BHIHO. "Hy 1 XOpoILo”, — OTBCTIII © yiIbIGKOH
Eifre. JIfuHO oH GniBacT ouEHB ToBONEH, ©CITH KOMIIAHMS 33 1O MMPOBOIHT
CACTKE ML, ¢ YeTRepThIO OTCIEKUBACMBIX GyMar,
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(naga4d.

—
EiTc npuBen 1Ba NpHMepa, KOTAd C IOMOLLBIO KOMITBIOTe P,

MOJIEJIMPOBaHKA  Obila  YCTAHOBJIEHA 3aKOHOMEPHOCT, o KOTOpo;
ZorajplBaliCh HA HHTYHTHBHOM YPOBHE, HO, 110 YTBEPHiemo Eifrca,
HUX HUKIO €e He OOHApy:XWIl ¥ B CUCTEMHOM AHANH3E He HCIIONE30R3),
"TpampLFIOHHOR peakLMer Ha IpeayTpexacHHe Kakoi-mubo Komnw
MO MPHOLUTH, KOTZd OHA YBNOMIIANA, YTO PE3YIBTATRL GyAYT My
OKHZaHNH, OuUI0 COOTBETICTBYIOIISE TMOHIDKEHHE AKLuH KOMITaHuy",
pacckazeBal MHe EiTe. Kak TombKo Takoe NPeAYNpekIeHHe A0CTrraer
PhIHKa ¥ HHOOPMALWMS YCBAMBACTCH YUACTHMKAMY, LICHA aKITHH KoMmamy
HACT BHU3, K "Boe B tiopsaike”. Ho xomupiotepran obpabotka noxasan,
UTo 1OCIe IEPBOIO NPeaynpeIeHus B 75% C/Ty4aeB KOMITAHUS B Teuenye
ToJa BHIIYCKAST BIOpoe Npeaylpexietne, EATC HHTYUTHUBHO CYMTA 31g
HOPMAILHBIM  fBJIEHHEM, HO pPBHIHOK, OPUEHTHUPOBAHHLIE HA Oojee
KpaTKOCPOYHOE BOCTIPUSITHE HOBOCTEH, He MHCIIOCODIUICA K 9T0MY,

Kax ckasan mue Eifre, "Ecmu HAR 5THM [TOPA3MBICTHTE, TO B 3ToM
HET HHYErO OCOOCHHO yIMBHTENbHOr0. UTo KacacTCA KOMIAHWM, YbH
AKLMH KOTUPYIOTCS HAa PhIHKE (@ MbI TOXKE TaKas KOMITaHMA), TO ¢ OHa
CYMTAET, MTO €}, BO3MOXKHO, PHIETCA BHITYCTHIE NMPEayTIpexKICHNE, OHa
HO/DKHA Y4eCTh BCe NMOTeHUMaIbHbIE NMocileacTera. OHa nomxua yopats
BCE JIMHIHEE, IIOCMOTpeTsL, HE OCTAIOCH JM  KAaKMX-JIMOO CKPBITHIX
BO3MOYKHOCTEH Ha TOT MOMEHT, IIOTOMY YTO, €CIIM YTO-HHOY b MOAALT He
TaK, oHa [IONAZIeT B HellpHATHOE Moaomkerue”. Bo Bpemst onbiuoro o0Bana
TexHonorigeckux Oymar 2001 rona MBorie KoMIIaHMH ObINY BEIHY RIS
BBITYCTHTE HMEHHO TakHe MOBTOPHbIE TIPeayNpesKAcHHA 1 YBUICIH, KK
WX aKLUU [TOAETSIN BHI.

[Toxoxe, cylecTBYeT U obparHetii niponecc. V Eiirca ecTh JAHHBE
4 110 pOCTY NPHObUIH WM ABIKYILEH ciute. KoMIbROTepHbIH aHATH3 316Ck
TOXe NOKa3pIBACT, UTO eC/M Jejla Y KOMIAHMu MIYT Xopoulo, H &
[MOKA3ATeNH 3HAYUTENLHO NPeBOCXOAAT OJKANAHUSA, cKopee BCETO CHE
KOMITAHHS YBETHYHT TeMitbl pocTa B OmxakeM Oy IyleM. [nvesco Iwﬂllfff
KOMITAHKH, TEMIIBI POCTA KOTOPLIX M POCT BLIILIAYHBACMBIX xoMITagHed
JBHIEHIOB IIPEBBILIAKOT CpeTHHE.

MHorue aHanuTHKA HAMEPEHHO COXPALLAIOT 00BEM yHcpopmatH

s anamnsa. Hanpumep, Yapmss Kinapx us West LB Panmue HCKR04ACT
KaK HeTIePCICKTUBHBIC LIC/IbIC 0TPACTH 3KOHOMHKM. Ha JAHHBIH MOMeH;
aBToMOOW/IbHAS ~ TIPOMBILUIEHHOCTE  KELKEICHd  €MY aﬁCOmOTHI
GecniepcneKTHBHON. S| W3MEHIO CBOIO TOUKY 3peHMs, HO MCHA JOIDRHE
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BHYTIH DLINBA: aHAMUTHEN

,/”;’9;; Maiik1 BapHapy, YNpaRnstormid cBouM (OHIoM B
ybeTh CTTCIMATA3HPYETCA TOJBKO KA [CHHBIX ByMarax OpHTaHCKHX
oJIHHO'ﬂ(yj HOTOMY YTO HE MOXCT CHPABHILCA €O BCEH AH(OpMALMEH.
KOMITAHHH; [to00HbIe NOTHEKE Ivesco, orcnexupatoneil 300 peyumx
Cmafem%mm KIACCHUCCKUM  CiIoCcoDOM  pellleHHs  ITpobiIeMbl
%P;Mauﬂom{()ﬁ neperpy3ky IyTeM CyKeHHs chepbl CBOMX HHTEPECOB.
Takue NPohecCHOHATIBI, KAk Knapk H bapHaprs, HCOOMB3YHOT
COMITBIOTEB] UL IIPOBEPKH CBOHX HIeH, HO KOMIIBIOTEHO® pellICHHE He
JqRIAETCA NOCACIHNM CI0BOM. Haubosee octpoil npodiieMol, ¢ KOTopoil
Cra/IKMBAIOTCA aHATMTHKH, ABJIACTCA TO, YTO KOMITBIOTEPHSIE NPOTPAMMEI
c110cOCHE! BHIIIOTHATH AHATTHTHIECKYTO paboTy JTyHUIe CaMHX AHAUTHTHKOR.
[TorBepKACHHAE STOMY MOMKHO HAHTH ¥ B apyrix obnacrix. Hampumep,
GpL0 YCTAHOBICHO, IO KOMITHIOTEpb! CTABST MEIMLMHCKHI JIHarHes
rouree GonpIMHCTBA Bpadel obwero npodui. B obmacti ¢uHaHCcOBBIX
DHIHKOB, Tjc TIOZOBMHA [POQECCHOHATOB He HMeer CIeLIMATBEHON
[OATOTOBKH, BPA/ JIM CICAYET YAUBIATLCSA TOMY, Y10 GyMarH, BbIOpaHHbIe
(PMHAHCOBLIM AHATIOrOM MallHs! "bur Birro", OyayT yernenbIMu,

Hucxyccr 1o 3TOMy BONPOCY BBIIUIH HA MepBbIi [U1AH M3-33
YCTIEXOB TaK MashiBACMbIX HMHACKCHBIX (IOHAOB, MOCTHIHYTHIX HMH B
TOCTICAHEE BPEMSL.

Hinpexcnbie hoHab!

_ Munexcbie Gonser apromatimeckn puBecTHpy1or B 100 Beymmx
gfﬂnm, BXOmAAX B coctas mHgekca FI-SE. Hons xaxpoii u3 smwx 100
YMAl B HHECCTHLHOHHOM NOpThele PoHaa perympyercs B 3aBHCHMOCTH

o1 ycnmeOCTH bymarn. Cocras mrzekca FI-SE 100 toxe mensiercs
KKABIN Mecqr,

BBmaH{Z;%LUg:C?O _QHATUTHKOB, ¢ KOTOPbIMH S pa3rOBapHBArL,
2eOpMIPOBALY OKOMCTBG HM3-32 TOro, Yro HHOEKcHBlE OHIRI
"I10 o w3 1y PIFOK  TIPHBEMN K 0GpasoBaHiiO HOBOFO daxropa.
ropasno 6I>IC'rpe§ ELH’IH;HO KoTopox KLY KPYITHBIX KOMITAHHH PacTyT
PacueTiyg 6azy 1 R‘:"” MEITKIX Koriinamm. Ecmv rpyrma ICH sXomuT B
~ 00Bsic sy Eiire g(l;:ca‘ WHACKCHb1# Bonn 0bs3an nokynare akumm ICH,
He3aBHC Mo or :roro M HYXHbI akiti JCl, 1 moaToMy OHM PacTyT B LieHe,
Taioke KyTaiTg, &Klmpl ;ﬂpaB?MHBHH 310 HeHa Wi yeT, DOoHJ MoKeT

Ssoclated Lentils, ecmi cumraer, 4To Ueubl Ha
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Inaea 4.

qeqeBUIly BWIELTL BBEpX, HO HMUCI0 LOKynaleneH, ofa3amupx

; . nMeTs,
ceoeM noprdene Associated Lentils, ve usMepgeTcs CoTH MU, ;

A1 3ameTun EATCY, YTO NO JIOTHKE WHBECTULIMOHHBIE nopTheny
poHnos ROKEL! ObITH AbCOMOTHO ONMHAKOBLIMU. OH paccMesincy i
OTBETHII, ST 3T0 JeHCTBUTEIBHO Jormano. B omi 100 Benyim AKu
BXOISUIX B pacueTHyo Gasy nrzexca FY-SE 100, Gyner mnamsmary,,
nce Oomblie u Oonbluie aener. Hanpumep, 3 mas 2001 roma PBIHOYHgg
rKampranuzamg BP Amoco cocrasmsuna £13.2 smpa., vTo COOTBETCTRORy
9% ot obiwero eca nulexca Footsie. AKUNM YTOH KOMNAHHH TOProBamcy
xak B JloHnore, Tak u B Hero-Viopke. B 2001 romy ma nepeoe MCCTo
BeXOmWIa Vodafone, g phlrouHas kaNMTAM3ALMA JOCTHrama £152
MIIPJL., HO 3aTEM yNaTa HA BTOPoe MecTo 10 £12,3 MIpIL A poinoumag
kandTanm3anpg koMmasun Great Universal Stores, 9bM akiug Tome
BXOZAT B pacyerHyto 6azy FI-SE 100, cocrabmser Beero mmm £4,798
MJTH,

Taxuv 0bBpazoM, UHBECTHIM MHIEKCHBIX GOHNOB B BP Amoco
JIODKHB! COCTaBIIITE 9.5% ux cpeacts. 9% cpeacTB AOMKHE! ObTh
MHBECTHpoBaHb B Vodalone, W ropasuo, ropaiio Mexsmie B Great
Universal Stores. B pesyssrare Ha pEHIHKE CTAHOBUTCA MEHBLIE AKIWH
Vodafonie 1 BP Amoco, 1 Ux 11eHa NOgHUMAETCH BBILIE.

AXUMY, HA KOTOPHIX WIPAKOT MHIACKCHBIE (hOHIBI, CTAMH
DOMYNMAPHBIMY, [OTOMY 4WTO Ha "ObrbeM” peIHKE OHU  ITO3BOMAOT
MHBECTOPAM JIETKO [IONYUaTs NPUOBUTE. EHTC cumTaeT, wro 10T YCLeX
OTPHUATEIIBHO CKA3HIBAETCA HA NCHXONOrMH pO(ECCHOHANOB PBIHKA,
MOCKOMBKY PE3yNBTAThl pAGOTH aHATMTHKOB U GpOKEpOB CPABHHBAIOTCA C
JPYTHMH OPHEHTHPaMy, U THABHLIM M3 TaKMX OPHCHTHPOR SBIACTCA FT-
SE 100. U 310 yiKe He BOTpOC a0COMIOTHEX 1Mpp (CKombkO AeHEr Th
sapafatelBaciub U KIHEHTOB). BOmpoc B TOM, SBISIOTCA Ji TEOH
MOKA3ATENN SYWHIe Win Xyke TOKa3areNei muekca, "Berpedacund ©
KIIMEHTOM ¥ TOBOPHIIE €My, 9T0 €CTh TUIOXast HOBOCTE — PhIHOK YAl e
20%, # Xopowas HOBOCTD — MBI HoTepsiiy Beero 19% mamwx AeHer:
KSIHMEH UBOMEH",

Jlenxoba unnexcHule (oHnel Decniokoar He Tak CHIIBHO, KK
Eifrca. On cydraer, yro oHW 10BOJIBHO 3(exTHBHBI VLA I}_ZPHH’
KOTOPBIA HE XOMET KaXKapli JeHb NPOBEPSTH COCTOSHHE CBOKX AKIHH: 31;
NpoLile, HO BOBCE HE O3HAYAET, YTO AKTHBHbIA MeHe/DKMEHT. KorzR aki
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BHYTPU pbIHEA: AHANHTHKEH

if MHOK METOIUKH, He UMeeT HUKAKOMU

¢ TTOMOILIBHO OITHCAHHO
QTOUpAtOTCA
U‘eH'HOCTH . .
MeHeDKepb] Capel Cure Sharp co3ATH CrELHATLHBIN rmopTdennb

BaEHHEM "yrarloH", ¢ KOTOPBIM OHM CPABHHBAMOT CBOY PE3Y/TbTATHI

not Sﬁgm JTerxodda, MEHEPKEPB! XOTSH NOCMOTPETE, HA CKOIBKO
HO)I(HO yBe/MUHTE  CTOMMOCTD mopT(esst ¢ NOMOUIBIY AKTHBHOI'O
MO.

\erepiMenTa.  LIoTydHioch 150 mynkroB. OjHako, mpobnema
JHAATHKOB H OpOKGpOB B TOM, HIO MOABIACTCA Bee Oonpie
CBMIETEILCTE, 9TO MX yMeHHe H oIbIT HE MOIYT IEpSHIPAaTh PLIHOK
[TockoIBKY TMOYTH BCS HOCHEOBAHUS [PPOBOIMINCE  Ha 6p91<epax,
CJ1eJORABIITX PEKOMEHIAIIAM AHATTHKOB CBOHX (pUpM, B ILIECTOH IT1aBe
g pazfepy STOT BOIpoC o pobHo.

B sroif mmase A BEICKA3A1 DpedlolloXKeHme, YTo CHCTEMSI,
UCIIONB3YeMblE aHATHTHKAMHU UL BbIOOpa AKIH, MMeIOT 0ObIKHOBEHHE
WITHOPHPOBAT, PoJb HUHTYMIIHH. OfHaKo, B TO e <amMo¢ Bpemsd
3HAUMTEIBPHBIE — MPOTMBOPEMHI  MEXIY — ONTUMUCTHUHBIMH — H
MECCHMMCTHYHBIMH  QHATMTHAKAMH  TIO3BO/LIOT — NPEMIToJGKUTH, YTO
pElIEHME H OLCHKM AHANMTHKOB 3aBUCST HE TOIBKO OT Tpe3pol
PALMOHATBHOM 00paboTky UMerommxca janHblX. Korpa s mmican ary
KHHT'Y, OBBIIMI mpeaceaarems coeta aupekropor ICI ¢ap Pon Xemmen
(Ron  Hempel) ofpymmncs ¢ wamapxkamMd Ha asandTekoB. Moi
JMBEPITYIILCKUA  BPOKEp CKAZAT MHE, UTo MCIBITBIBAaeT ¥ ¢3py PoHy
XeMremy OIpOMHYI0 —cuMIATHIO, N "BO3MOKHO,  KYPHADLCTHI
HEMPaBHIBLHO €ro MPOLMTHPoBATH', XeMnen BRpakal HeloBoJIBCTBO TEM,
TI0 GHATMTHKYK CTIMUIKOM YBIICKIHCh KPaTKOCPOUHBIMHE MPOTHo3aMH. B
1999 roxy 6poxeprt us rpadetBa Mepcucaiig Spumd nprriatiiedsl Ha ofen
¢ Lluteponm Manpicom, NpesuAeHToM KoMnaHul Prudential, “Toxe pogom
43 Mepencaiina”, Tsuc PACcCKA3AN UM. yTo HA TOT MoMenT B Prudential on
PaboTan Ha ocose 20-nerwero [UIaHA, Ho paHbllle oHW paboTaln IMo-
ﬁg}ﬁ?- Hoxosxe, Prudential parie 3aiManach Tombko SMeMeHTapHsM

HHCM TPHOBLTY ¢ MOMOILIBLIO KpaTKoCPOYHBIX CcTpateruid. OHaKo,

aH
ManTPiTHI{H [TOHMMAKOT, YTp o HEX CYasT R ropaszmo 6o/1ce KopoTKUX
CIITabax spemeny,

(baKTOp](a) . szi:g’mﬂieﬁ DJIABE MBI DACCMOTPUM OOWH M3 OCHOBHBIX

Toels pe;mpy}g-[:m KIFOY K IOHWMAHHKO Tor'o, KaKk pasHble IPYITb

YA, rre g, 33:3 PBIHOK ~ MX OTHOIlLIeHHe K pUCKY. 1 31€Ch MBI CHOBa
HCHT He TOBKO OT 30paBOMBICTHAL,
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Fnaea 5. Ncuxonorua pucka
nogen, uAyWMUxX Ha pucy

IMpesxite Yem MpouecTs Ty IIaRy, ROIMOKHO, RAM CIIEAYET CHauany
OTBETUTB HAa BOlPOCHUK 110 OTHOUICHHIO K PHCKY, IPUBEAEHHBIA Ha 195 ..
207. Ecsn BbI Oyzere oTBeyaTs HA HETO MOCTE NPOUTCHUST ITOH TMaBhi, To
€CTH PUCK, UTO Ha BALIM OTBEThI IIOBIIHSAIOT COIEPKALIMECT B HEl BBIROE).

B 1968 rony ncuxuartpel BpoaMypcKol criendanbHON sededHuus
TSl YMAIMIICHHBIX [TpECTYNHUKOB BEITYCTHIN Ha cBoDo Ty I'paxema Sxra.
Bpaun counu, yTo SIHr ~ MHTE/UIMICHTHBI, MOJIOJON OTPaBUTENL —
"BbUTCHHICA”. HO OKa3a10Ch, YTO HCHXHATPl COBEPUIMIIM TPAardyeckylo
omuoKy. Yepes uetpipe mMecsua I'poxent SHr cHopa cosepim yOuiicTro.
U cHoBa ou HenoNL30BAT .

{Tpecca nprmreo3auna bpoaMyp k nosopHomy croaQy. [Tenxuarper,
3AMLIAACL, TOKA3LIBANM, 1TO OLCHKA PUCKA B0 IaeY B cels He MeHblle
WCKYCCTBA, UM HAYKH ¥ CChINAMKCE Ha XOPOiyso cratveTiky. Y 1o OpL10
He ITyCTOE XBACTOBCTBO. B HCCIeIOBaskY HA 3Ty Temy. nposeeHHoM 13
net cnyers, Boymen (Bowden, 1981) ycramosun. uto toneko 4%
MALMEHTOB, BBIMYUIEHHBIX U3 bpomMypa B Hauane 1960-x, copepiidid
BIIOCIEACTBHH HACU/IBCTBEHHbIS JEHCTBHA

Tonu Bk (Tony Black, 1980) nzyann ucropuy 128 nalmeHToB.
BBITYLLIEHHBIX HA CBODOAY HEpe3 HECKONbKO [eT ToCne mpoBENCH
HCCME0BAHMA  boyASHOM. Pe3ylbTaTbl 3ToCo WCCHCIOBAHHS BbI3BAT
fobimee GecriokoleTro: 6onee 10% 0CBOGOAIEHHLIX (bLTH OCYHRIACHH!
NOBTOPHO 34 IPECTYNACHHS, BKUIOMAR HACWIME Hald MHLIOCTBO: Ho
MOCKOMLKY 3T MAMMSHTHS  9BAsucs  upapGosee  OMACHbIMA
"npectyniHuKaMu-icuxamn”  BennkoBpuranuy, 10% onmbok uE paiot
OCHOBAHS CURTATD, YTO B Epo,wype TAK [WI0XO OLCHHBANH UK. ’TGM ‘He
nerec, ounibka ¢ Tpaxenonm STHroM CTOHNA uenOBEHeCKIX i 3HEH. KA ‘;
Apyric oulnfki. Tak ABISETCA TH CTaTscTvka owmGox B BpoayP
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McHXONOTHA BUCKA Y NICAOH, WAVILIMX HA DHCH

yuni yXKacHOH? JlaBaTh OLEHKY TOMY, KaK APYTHE OUCHHBAFOT

K, TAK K€ Tpy/mHO, KaK OlICHHBATE CaM PHCK.

P [To PHCKY, ero BOCHPUIATHIO KW TPOTHO3HPOBAHHIO ?21601“ 04eHb
4 Gonpiliad MX HACTb, KAK B HPHBEJCHHHIX MHOH NpHMEpax,

r0, g
MO Jrc K TAIMEHTAM Bpavel-NCMXHATPOB, MPECTYITHHKAM, JIETKO

OEHMO;LM JeTAM ¢ ONGCHBIM BHAAM CIIOpTA. Bocrpustie (pHHAaHCOBOTO
p

prCKa U3yICHO ropasio MeHsIIE.
Oruacty CHTH €aMO BHHOBATO B HEJOCTATOMHBIX HCC/IELOBaH

pEeATLHOTO BOCHPHATHA (hHHAHCOBOTO prcka. (DUHAHCOBLIC OpraHH3AlMH
fogrcd paspears MOCTOPOHHHM H3y4alb HX. Crangamsr, Hanogobue

axa Barings Hauamd MEHSThL JTO OTHOLICHME, HO IpOLEce HIer
veleHHo. Hampumep, B MpOLECCe  BCECTOPOHHETO  MCCICAOBAHUA
OTHOMIEHHS JANEpoB K PHUCKy, MPOBEMCHHOro JIOHOHCKOH IIKONOH
6iaHeca, GBUTO 0GHAPYKEHO, UTO (JHHAHCOBBIC OPTaHH3ALEM HE PEILIAFOTCs

MPeIOCTAB/IITE HEOOXOMUMYTO HHYOPMALUHIO.,

BocnipusaTue pucka

YyeHble TOBOPAT, YTO MHOMM CTATKHBAIOTCS C YIPO3aMd HX
0e30macHOCTH,  JKONOTMYECKMM — PUCKOM, DUCKOM  WIst  3J0pOBBS,
(HHAHCOBBIM  PHCKOM, pPA3IM4HBIMM BHIaMH CTpaxOBOTO  DPHCKA.
Jloruyecku paccyxz1ast, CTeness BAMICH CKTOHHOCTH PHCKOBATE JAEHLIAMH
HAKOMM 00pA3oM He JOTDKHA GbITh CBA3AHA C TEM, C KAKOM CKOPOCTBIO BB
BOIMTE MalIMHY, WIH ¢ Ballled IOTOBHOCTBIO DPHCKOBATH 30POBBEM,
BBIKYPHBAs CITMIIKOM MHOTO cHrapet. Ho HHTyHTUBHO MbI YyBCTBYEM, YTO
3CCE omKHA ObITe Hekas CeA3k. MBI dyMaeM, ur0 poOKie JMUHOCTH,
HUKOIAA HE MpeBBIUAIOMINE YCTAHOBICHHYIO CKOPOCTB, Bpsit MU OyHyT
3PTHO MIPATH B KA3HHO HIH Ha (JOHIOBOM PhIHKe. HeKOTOpsIe KpyTIHEIe
IMEPHKAHCKUE KOMIIaHuH, Takue Kak (oun Fidelity, pacchliaror conm
NOTCHIWAMERGIM  yHBECTOpAM — BONPOCHMKH, IOOM OLEHHTD MX

OTHOLlIeHHe PHCKY, HO Kaxk Mbl YBHIUM [O®KE, ITH BOIPOCHUKA
ConepxaT Maccy HeroCTATKOB,

. If} mi?;:oﬁ JABE 5 XO4y PACCMOTPCTH MMEIOLIHECS JaHHBIE O
o BOCTIpUSTHA  pucka. Hexoropnle  MHAWUBUIYAIHHBIE
T pHCK:quocm CES3BIBAIOTCH CO CIOCOOHOCTREO MIOTH  HA
KoTopsa HIOHH, APYTHE YEPTHI — €O CTPAXOM PHCKOBATE. YCJIOBHA, B
PaBOTAIOT Ha PHUHAHCOBBLIX PHIHKAX, MOTYT NOACTPEKATh
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Tnaea?d.

HEKOTOPEIE THITBI JIMYHOCTH HATH Ha OOJIBILIEE PHCK, YEM OHY O3B0,
Opi cefe B APYITX 00CTOATELCTRAX.

MI3BECTHBl HAM M KPalHOCTH: MOYTH KAPUKATYPHBIY Teimay _
Ype3BBIMAHHO OCTOPOkHBIA TpoHHOH Bropokpar, KOTOpIH U nasmsiey He
WIEBEIbHET, TIOKA HE NOMYYHT OROOPEHHE BCEX H KAKIOTO, YToBhr iy
COBSPIIMTEL OmHOKH, 1 Boctopxertetdi bupesolt Urpok, moBsmypyg;
MPOKa3bl U FOTOBBIA MPAKTHYECKN Ha BOE, JIMWE Obl H36€XKaTh Chykm, Oy
000MKACT CYMAIOXY, QUPCHALMH, KPAHHIOW 0lAcHOCIb. JIOIKHO Opir,
CYLUECTBYIOT OIPEACIeHHBIE MOAENH, “3aBHUCAINUE" OT 4epT xap&KTepa:
JIETCTRA, OTIBITA PAbOTE! WM JAKE TeHHON HACKe ICTREHHOCTH,

Opnako, mpolieMa B ToM, 9TO MHOTHE HCCIIEROBAHES (WMHAHCORLX
PHCKOB IPOBOJATCS B 1aBOPATOPHBIX YCJIOBUAX, KOT/IA CYOBEKIRI 1enaror
CTABKH B CMOJE/IMPOBAHHBIX CHTY ALK, MIX CIpAUIMBaKOT, IpeINoYTyT my
OHH ITOCTABUTH OAWH AQJUIAD TIPH LiaHCAX Ha Bpbophin 2 x 1 wm 10k 1.
Kak npaBHiIO BBEUICHSETCH, FITO MCIBITYEMEIC MPEATIONIMTAIOT TOHTH Ha
PUCK, 4YTOOBI BbIMIPATE MEHBIIYEO CYMMY IIPM BBICOKMX IJAHCAX HA
BRIMIPBIL, 4YeM  OONBIIYK) CyMMy IIpH  3H3UMTCJBHO — MeHee
OnaronpuaTHBIX o6CcTOATeARCTBaX. CyMMbl HeGonbuive, & oOCTAHOBKA
HCKYCCTBEHHAS. Pezynbratel WX UCCIICHOBAaHMH  TPYIHO
MHTEPIIPETHPOBATE €lle M II0TOMY, YTO MHBECTHPOBAHHE MOMET OHITh
a3aPTHRIM  3aHATHEM, HO A3apTHAA MIPA HUKOIAA HE ABJeTCA
HHBECTPOBAaHHEM. ECrmM BBl TNOCTABWIM B TECHHHCHOM TYPHUDE HE
"CHACTIMBOIO HEYNAUHMKA, MO>KeTE TIOTEPATE BCKY Bauly cTaBky. Ho npd
MHBECTMPOBaHMH B ILICHHBIE OyMarW Bce COBCeM He Tak Kaxmm Ol
HeydauHbIM Hi OBUT Batu BEIGop, 1000 nusectupoBanssx (hyHTOB BbI BPSLI
MM TOTepseTe NOMHOCTRIO. IIOMHBIe NOoTEpH MHBECTHIMH CIydaroTed
peaxo. Tomsko Opu Wrpe Ha OMIMOHAX ¥ MPOH3BOAHBIX VHCTPYMEHTAX
Tpeiiaepbl PUCKYIOT MOTEPATh BCIO CTaBiy. Jawe NOKyrnka Ha Caifre
Lastminute.com 4ero-HuOy b 1a CTOMT.

MHBecTOpaM He BCEraa JITKO OLEHHTh pHUCK, Ha Kolopeld CHY
HayT. KoHe4no, puCK MIphl Ha PHIHKAX NpOH3BOJIHBIX VHCTPYMEHTOB
rOpasfo BhIlLE, YeM B a3apTHO WIPE, TOCKOMBKY HHBCCTOpb AEnaior
CTABKY HA TAK HA3LIBASMBIE "OTKPBITHIE" KOHTPAKTEL M MOTYT roHECTH
VOBITKY, HA KOTOPble OHM HE PACCUMTHIBAIN, HEQIPaHUYeHEbIC YOBITKH:
YuacTamat JIoH0HCKoro poiika Lloyd's nonaganm s raxue curyargtd, HO
BONMBIIMHCTBO U3 HYX HE BCErfd MOHHMAM 370. Tpamvimu nonckassIBa
iy, 910 Lloyd's sensetcs crapeifiim kmyGom a1g Goratsix, ITOT ppiHOK

162



McUXONOTHA PUCKA ¥ MIGAOH, WAVIIMX X Sauck

ru AL BOraTBIX damuii ¢ XVII pexa. Koraa HOBESEaIi irey
g B KIyD. €ro NPEIynpPEKAAIH, HT0 OH PHCKYET BCCNINA chpiv
oM. B0 BpeMi cobeceoBaHus IPH BCTYTUICHUHI HHOTZIA B Jrana
YL aza: "Bbl MOKETC NOTEPATh BCC O TOCACHHEH py%am "
TaKe dpt > HEMHOFHE CUMTAIM, 4YTO 33 3Tod dpazolfiik wres

nokx". Ho
iaaflzgﬁ-ﬂﬂﬁo cvpich. IIpeMbas Komuccus Obila ofsi3aHa BiSHgr g

1OrOBOP MYHKT 0 "HEOTPAHIUYEHHOH OTBETCTBEHHOCTH' .

Korga B 1980-X HEKOTOpbIC CHHIMKATHI, BXOIMBLUIIE B B lad's,
HAYATH COOOIIATE 06 OrpOMHBIX yOBITKAX, MHOTHE WIeHbI KTy6a 2 xpiy
B APOCTb. Ouy 3asBJUTH, 4TO HHKTE) TOJAKOM HE DPasbaCHWI  Wyuro
HEOTPAHMHCHHAA OTBETCTBEHHOCTH ACHCTBUTENBHO HE HMEET rpaay Jix
noBEEHME  ObUIO  THITHYHBIM — TIOBSIACHHMEM KEPIB"  (MHMSmmEX
KaTacTpod — CMECHIO FOPEYH, THEBA H OTPHIIAHNS ACHCTBUTCIEHOWMCH

ﬂeﬂaﬂ Jc HE
%debiBaﬂc

$] we BIDKY B 3TOM HUYEro YAUBUTEABHOTO, IOCKOILKY AaFoKeyme
OIBITHBIC HHBECTOPBl MOTYT He BHAETH HCTHHHOIO XapakTepaid mrog,
KOTOPBIM OHY NOABEPIAIOTCA. J 3T0 HE MPOCTOo crenas amdHoCTs. 6. By
JHU pHCK CKPBIBAEICA BO Bce GoJlee 3K30THYECKHX MHCTPYMEHMI T g
3L THL MHBECTOPOB YTIPaRJeHHe MHAHCOBBIX CITYXE BenukotwOpmmn
(Financial Services Authority} Tpebyer, 4To6bl KaKIBIE TgElep,
OCYWISCTBISIOWIMH CAETKM C  OILMOHAMH, NOAIMCANT ChEeLIVE
CEPTUQHKAT, TIONTBEPIHB TEM CAMBIM CBOEO OCBEIOMICHHOCTE O D o
OH MOET NOTEPSATh BCE BIOMKCHHBIE B C/IEIKY JEHBIH.

Ocrosbmasick wa paGore Iuarenm amvaprry (Piatelli F Py,
1995), Xwrron (Hilton, 1998) JIOKA3bIBAET, YTO HA IPOLECC I TIwErHs
brmancorrx pemenyit oxaskmBaroT BMHTE CeMb CMEPTHBIX T Ipiz. B
OCOOEHHOCTH OH NIOMePKHBACT UPEIMEPHYIO CAMOYBEPEHHOCTE & (wmpas
MOXeT Bospactats, worma TPeHaepbl  paboTaoT  rpyIiiiiag y
prauH?H&HLHOG HOIIPUATHE pucKa. XWITOH CChUIAETCH HA [ Daw, B
ﬁ;mpon FOBOpHTCH, HTO KO[AA MHBECTOpaM TPUXOAMICA B Bifiars
HOIigHBe%HOH lotepen  £30000 u BapnaBTOM, B KOTOpOM MUz pe
800 o m}: PITKA cocTapnmor 20%, a mancet norepsts £4000000 gz

, WHHCTBO BRIGHpAET Bropoit BapHaHT.

YpaBuemus HHUKOIIa He OLIBAKOT HeNlpaBUJIbHeHuy,
WM Macrepa pucka na (PMHAHCOBBLIX PLIHKAX X

C
eN0Ta HauGonee MoKyIIEHHEIX JTydille BCEro WUIOCTSTpRTCS
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fnagay.

aerycToM 1998 rofa u sicropuett dorma Long Term Credit (LTC), 514,
COMOCTABILLD JIBC TOUKH SPEHASL 110 JLOMY BOLPOCY ~ IHAPIo Churtency "
Maiix1a Jlsonca (Michael Lewis, 1999).

B asrycre 1998 roga MUpoBast DaHKOBCKAs CHCTEMA OKa3wtacy, g
YIPO30Y BOZMOKHOIO Kpaxa KpynHeHiiero xepresoro osma LTC. Doxy
Ha3BIBACTCS Xe/DKeBBIM M3-32 "X¢KHPOBAHHA PBHIHO'HBIN PHUCKOB". [T(
CHeLHAM3UPOBAICA HA CBONAX IPOLEHTHEIX CTABOK, AONTOCPOMHE
ONLIMOHAX HA &KUKWK H JPYrHX TpOM3BOMHBIX HHCTPyMeHTax. (Ceop
NPOLCHTHBIX CTABOK [IPEACTARAZET COOOH CJICAYIOMIYIO CTpaTermme,
Hampumep, banx A vimeeT Kpeaurabie 003aTembeTBa B 2ty O CTapkoi;
7%, HO 3TO (LNABAOIIAS TIPOUEHTHaA cTaBka. bauk B rmaneer monroprumy
oOssarenbctBamMd B [lomeine co crapkoft 10%, HO Tam cymectyer
DonpLmii prck JehonTa, a TarKe pHCK NANeHHA Kypea WIoToro, Bank A u
bank B 3axmovaior cornanienue ob obMeHe IpOeHTHBIMHE BEITUIETAMIL
Barix A MOMCT NOWTH HA TAKOE COITIALICHNS, [IOTOMY YIO CDIIACT, 9I0 B
[Toneie Bee Oy/IeT B MOPAMKE, KYPC MOTOTO BRIPACTET, H, CJICTORATENRHO,
farik 3apaboraet Do.IbILEe, 4eM OH MOT ObI Oy 4MTs B ammn).

Bo rmase donna LTC crosn o Mepuresep (John Meriwether),
caenapumii cebe ums B 1980-x B Salomon Brothers, 1 0coGerHO X0polo
mpoABUBIIMHA ce0d BO Bpems OWMpXeBOTO Kpaxa B okTabpe 1987 I.
MepuBezep coOpar KOMaHIy MONOABIX AKATEMHUKOB. B [eHh OMpXEBOTO
Kpaxa OM YBUZSN MONHYI0 CYMSTHITY Ha pbigke oOmurauuid u
OnaronpUATHYIO BOSMOMKHOCTS A1 HTPbY, UTOOE! IIOHATH, YTO Ol CACIAT,
HEOOXOAMMO TOHHMATH, YTO O3HAYACT TNpolddKa O3 MOKPBITAL
[Iponasdre Oes LOKPbITMA O3HAYde! IIpOAABATL HA CPOK TOBAaphl WIH
UeHHbIe OYMArH, KOTOPLIX Ha J2HHLIH MOMEHT Y BAC HET B HATTHH, Db
coryalllacTech Tpoiars Mue 30 wiomt 1000 ofTMrampri MM EKIHH.
Cerofua Mx y Bac HET, HO 4, Oyaymd noxymareieM, ILiady BaM
CErOAHSIIHION LIGHY 33 TOCTABKY MHe 5TiX Gymar 30 mons. Ecma B9
uacoB yIpa 30 MIOnS BBl MOMKETE KYNMTh 3TH akuuu Hm oDdrapiit
JEIeRNIE, YCM MOTVIM KyTIMTh CErOHs, BBl OJTyyacTe NpHOpUIL. ECIH 30
MRISE 3TH aKLMM WM oD/IMraLyy CTOAT HOPOKE, 4em OHK CTOWIH B AcHb
3aKIHOYeHUS CIENKY, Bbi OKa3biBaeTech "0e3 nener”,

MepuBesep yOeawn CROO MOJOAYI0 KoMaxay mpomare 0%
nokpbiTisl 30-1eThne ofmmrampv Kassaueticrsa CLUA (wasoseM 95
Oymary Ofnirauna A). KoTopble TOIbKG T0 Obini  BBITYLICH P
ofpareHne, ¥ KyruTh HASHTHYHOE KOIMYECTBO Takux ke 30-neT
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McuXonorug PUCKA U MDA0I, AVLIKMK HA BVCK

.+ nasMeLlenHbIX Ha PHIHKE 32 TPH MECAIa /10 5TOro (Ob6muramst
06JIHCTD” zfrﬂ;:lgfm x okra0pro 1987 roga Cpok JCHCTBHA Obmuraiin B
B).

cocraBnt 29 TeT M Q MEcsIICB. )

MeprBesep U3yt MOJIETH JHHAMHKH OYMar Ha pelHke oOrmuranmit
u obuapyxirl, 9r0 TOMBKC IO p%mmgm:me oGn\x:n‘aﬂuu, TaKUe Kax
OGmirams A, 06TaAI0T TaK HASHBAGMOH "TIPEMHCH 33 JHKBAIHOCTS'.
Jix GUIO Jierye TIEpeTPoAaTh, KaK ot HOBBIH aBTOMOOWITE, MOITOMY
Tpeiiaepst PoIHKA ofuraMil TOTOBE! OBUTH ILNATUTH 32 HUX HECKOJBKO
Gojlee BHICOKYIO LieHy. Bo Bpemsl Xaoca oKTa0pa 1987 roma pewsl Ha
HoBbIE BHITYCKH aMEPHKAHCKVX KasHAYCHCKHX OyMmar pesko 1M BBEpX.
Onii Ka3aiHCh He30acHee AKIHH, H HX JIeTKo 6b110 poAats. O6murarps
A TIonHAMATACH B LIEHE.

IIpoiasas MwLIoHs OOmiranuit A 6e3 nokpeItas, Mepusesep u
€10 MOJIOJBIE aKaJeMMKH JCITaiid CTABKY Ha TO, YT0 KpaX 34TPOHET PhIHOK
obvranMii He TaK CHIBHO, Kax owuganochk. OHM CYuTamm, yTo oOBA
phIHKa aKuii OyzeT He TAKMM KPYThIM, U B PE3yNBTarTe NeHbl obnuralui
riepecTalyT pactd. Hago NoJokaarth HECKONBKO HEAETb W MECSINEB, U
xaoc yimpprercs. OOmuranpst A CcrageT 3paddTesbHO JEUIEBJE, M
Mepusesep, NpoJaBaBIIMH HX 0e3 HOKDPHITHA, TIOTY™AT Ha 3TOM BITOJIY.
loxynka Obmuraimié B npepcrasnsiia  cobol  OOBYHYIO MPaKTHKY
XEIDKEBBIX POHMOB — NOACTPAaXOBKY OCHOBHOH CTaBKM. ECiM obiuraiym
BBRIDACTYT B LIEHE, IOTEPH, TIOHECEHHBIE MepubesepoM Ha Obnuraumsx A,
B KAKOH-TO Mepe Gy IyT KOMITEHCHPOBAHE! IPHOBIILIO o O6mmrammsam B,
[IOCKONEBKY OHY BEIDACTYT B [IEHE.

W Mepupesep oxasanca npap. CIyCrs HECKOIBKO HEAENb, KOTId
CIPACTH  HA pBIHKE yreriuch,, obmMramMu mofeueseid. [lpogaxa
Oomirauuii A Ge3 noxperrus npusiecsa vebombitiol Komarze MepHpesepa
mpubBLIL B pasmepe $150 M. Ux HOKyTIKa oborutach emy Ha $150 M.
ﬂeme%ne TOH [IEHBI, 110 KOTOPO OH COMTTACHIICA NMPOAATH STH OGMHTATIAH B
meﬁf‘ap MAHUKH. B xauectee  CpaBHEHWS  OTMEMy, 4O
TOT rog & E:Haﬂ$6porcepcxaﬂ xommana Merrill Lynch nomywia 3a Becs
e, Bro 391 My, HpH?BIJ]}I. MeprBesep NOHsL, 4YTO PLIHOK
MoXTeme 1o COCTOSHUM noJIHON Hepas0epuxy, W MPOBEPHYN CHCIKY
e — B :1‘0 B CBoe Bpems ocymectsrl Haran Potumumsa nocre
OB Taa; 3Kcm£epﬂ00.“ U B uzﬂnqne“or Pormmnpua, Mepusesep He
PMascopos; CHCT3HBHOYI vHpopmanmeit. OH npocTO BHAET pacmaf

CMDbI 1 [IPaBUIBHO CIIPOrHO3SHPOBAN OYAVIIEE).
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rnasas.

2ot yaaureii X0 caenan Meprseaepa sHaMCHUTEM. Oy }’Ine;;
Salomon u co3nan Boh coOcTBeHHBM HOHA. SIS yYpexaeHus boryy
Long Term Credit ésuti HeobxommMel geHETH. Cpenu TeX, KTo mio ARy
Mepusesepa ¢uHancamu, OsUmd Takue WIPOKA ¢ Yorm-Crpur, Rak
Goldman Sachs 1 Morgan Guaranty. Mepusesep cofiparn XoManmy ouyey,
KOMIICTEHTHAIX Tpernepos. Oanomy Tpeiiepy Mepusesep nipesuiarar $3q
MITH. B 107, HO TOT QTKazanca paborars Ha wero. Komauna paspatoran
CIIOMKIBIE MATEMATHIECKHE (POPMYIB! 1A TIPOTHOSHPOBAHIA Oy qylre)s
LICHOBOH PA3HHIIBI MEXAY pasTHYHbIMU oOIHUTallaMH W QOPMYIEL jing
CROMOB NPOUSHTHEIX CTaBOK. B COCTAR KOMaHmB! BOUUM ABA Naypeara
Hobenerckoii npeMun B 061aCTH SKOHOMUKIL

B cpoeit xomanze MepuBesep MMKBAIMPOBAL padieNeHHe Ha
uccreftoparestell, aHAMTHKOR ¥ TNEHAEPOB. BCe WIEHHM ero rpymis
HaswiBam ceba crpareramu. C 1987 o 1998 Mepusesep u ero uapan
3apaloTaiv OrpOMHBIC CyMMEI aeHer, B 1995 roay dorn otumTancs o
npubsL B pasmepe 43% m2 BiokeHHBH Kamuran B 1996 romy
J0X0HOCTh (POHIA coctapina 41%, a B 1997 rofy mpHOBUTS yriajua Ao
ckpoMubIx 17%. 16 nmaptrepor snoxuny B ceod dona OOMLLIYIO YacTs
CBOMX NUYHBIX COCTOsHWIH B ofuuel cymme $1,9 mipa, A 3arem JieTom
1998 roza Aesa MOLLTU HANEPEKOCHK,

17 mons Salomon Brothers nporana Kpymesi rnoprdent CBOMoB
NPOLICHTHBIX CTABOK, BO MHOTOM CXOKUX C TCMM CBQIIaMH, KOTOPHIC
Jepxan Mepusesep. Kiz-3a Donpliore 00semMa NMpofdK ITHX phHIHOYHBIX
HIcTpyMeHTon Mx repa ynata. LTC wuenonm308al ¢BOnbI NMPOLEHTHBIX
CTABOK B Xa4eCTBE 3an0ra Inon OaHKOBCKHE KpPEOWIbl, HO TEMEph
CTOMMOCTE 3TOTO 34710Ta Pe3ko yrata, CTOMMOCTS aKTHBOB CAMOTe (ona
LTC ymara B wone ®a 10%. W rak ke, kax B 1929 rogy Opoxepsl
TpeDOBAIY OF MHBECTOPOB BHECEHMS IOMOTHHTENRHOTO ndechedeHud N
COXPaHCHHS MOSHMIIAM, OTKDEITBIx C [IOMOLIBIO MpPEIOCTABICIHOIO
xpemnrta, LTC TokKe cToNKHyICK ¢ TPeDoBaHHEM BHECTH JOIOIHATEHHBIC
nensri. A 17 asrycra Poccust o0psBria aedonT No cBOAM HOJNOBAM
obsasareIscTBaM. PhIHOK 0XBaTHIA MAHUKA.

21 asrycta 1998 roga LTC B ofuH feHs norepsi1 $550 min., a 910
IBE TPeTV CyMMBI, NoTepsuHod Barings 3a Mecsis1 OeckOHTPOTEHOTO
ipeiannata JIncona.

TIpCACTABIACT HHTCPCC PASHHIIA B OLICHKAX TOTO, 910 CIYHHIock &
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McyxXonorya PYEKa ¥ MeAeH, MAYLIMK HA IUCK

{IENpUHATOMY MHEHHIO, LTC ien na caviiikoM OONbilHe
ejikaM, KOTOPBIC BBITILTH H3-TIOJ KOHTpo/sl. A JHAPIO
CuTepC YTBEPHIALT, IO caMH BAOXKEHHA OaHKOB B 3TOT QoH Jo/IKHbI

ACTOPKHMBATD. "Bankd mnoiaydand 1o HuM 40% npubbum”, —
?Oﬁni mpe CMvuTepC. "Taxo#i pasmep Aoxona HOﬂpasymeBaef£ BEICOKYIO
pHcKOBAHHAOCTE, HO CaHKH CHUTATH 3TO BIIOIHE HOpMATBHBIM". OGbIHO
faHKH CCY#KatOT ICHBIH 110 0a3z0BoH TIPOLICHTHON CTaBKe, 100ABISIL K Hel
710 5%. Ilo MHCHHEO CmuTepca, ecii 6aHKU HUKOT/A He HHTEPeCOBAMC,
KaKiM 00pasoM TOJTy4aeTCs CTOIb ¢peHoMeHaNbHAS TPUOBUL, OHH CaMK
HallpaiMBAJKCh M3 yOBITKH. OnUA ToJTy4Yand HENOMEpHYE) NMPUOBLTE H
MOKHBI OBUIM 33JI@BATHCA BOIPOCOM, HE MORBEPratOT 1M OHH Ceds
HermoMepHoMY PUCKY.

Maiixor Jsrouc otHocutcs K LTC ¢ GonbliuM COYYBCTBHEM H
nonaraer, 410 GoHA He 3aCTy KN TakuX noreps (Lewis, 1999). Ocnosuoi
TIpHAHHOI KPaXa GOHIA OH CIHTACT BeaMOSTIBIX fesTesiei ¢ Yo ur-CIpHE.
D14 HeaOyMKH He TIOHMMAMK MCTHHHOTO XapaKTepa PHUCKOB, HA KOTOpble
Jiena craBry Meprsesep,

{TC. o 00
yckp 10 CHL

K tomy sxe, nocie pedonra Poccum 6e3Mo3ribIM HHBECTOpAaM
Meprmesepa ne xsatuno "Hacrosulero Xapakrepa”, Kakum oGnagamu
aCTPOHABTBI KOCMUYECKOrO Kopabnst "Anosmion" B BeitemueM B 1980-x
drmeMe “Tlapan uro nazo” (Right Sruff) ro kiure Toma Bynda. Tnasubie
Biamuukn LTC sanasukoBamm, 1 3Ta NaHiKa npiBena K peali3aliy X
CaMbIX CTRAUIHBIX KOLIMApOB.

HexoTopsle U3 OCHOBHBIX BKIANMKOB (OHZ4 GBUIM KPYIHBIME
dupMamu. Jlbronc yTBepiiaer, 4O B asrycre 1998 roga oHM uadamu
COBEPILATS OnepaliiH, HApaRIEHHbIC Ha 3AIIHTY CBOMX IIO3MILH, JdKe
CCOIM 3Tt onepaLl UM B yiep® doxmy, B KOTopblii OHH HHBeCTHPOBAIH
cPencrsa. Hanpumep, ecm omm spam, wto y LTC ects nosumst mo
JIATCKIM KpeTHBIM 06s3aTeTsCTBAM, OH HAHHATH Kak MoKHO GbICTpee
Elggiaﬁaibrrncamme 00A3aTE/IBCTBA, BRI3BIBAA TeM CaMbIM CHIDKEHHE HX
Omare - TpeoBanoch, YTOOEl 1EHA HWA HATCKHE  JOJITOBBIC
HCHOHB30;3:1Ba OCTaBayiaCh H& BBICOKOM YPOBHE, MOCKOIBKY (DOH
QK cnomn, oc»r}:( B Kayectse obeCrieuenms mis Apyrux caenok. Hy a Tak

» K TNPHEMEPY, HATCKHX [O/TOBBIX O0A3aTeNBCTB Majgana.

Oank N
Tpeﬁ(’)B obecneunBaBN L KPEAMTHYIO mouepkky omepaiit  LTC.
[T @1 BUCCCHUS JIOMONMHTEMBHOTO obecrieverud. K KOHIY aBIYCTa

TpebOBaIoCy, $1 9 MIIPJL., YTO0RI OCTABATECS HA [U1ABY.
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I'maBa ®egepashoro pesepsoro Oamxa CHUA Ajan I PHHCHey
opraHu3oBal craccHue donaa. Ho ero ciaosaM, 32 CBOKO J05Tyi0 Kaptepy
O HC MOMHHT CTOJIb Y)KACHOTO MEPHONA WL MUPOBOH Qunarcosgy
CHCTEMEI, XaK B ABryCTe Toro roza. YroOsl oCTaHOBHTE Aedionr ¢
MEXIYHAPOTHBIC GAMKH BBIHYX/ICHBI GbUIH BCEO 33 HECKONEKO gy
saxauats & Qoun $3,5 wapa B cnysae Gampoterea LTC B wmpoggy;
OanKoBCKO! CHCTEME MOT NPON3OITH 3hdeKT AOMUHO, 0COOENNO mocye
TOFrO, Kax Poccin obbsaBiia AEGOIT 10 CBOHM JAOTOBEIM 00A3aTCIBCTRAY,
Obmue notepn LTC cocrasiwm $4.4 mnpa, Union Bank of Switzerang
norepan $700 mma. Ocrambeele Gauxu noTepsm $1.8 s, uo
HaHOO/bIMe  YOBITKH MpHpUHCh Ha 16 yapemurenel LTC, xotopsie
norepma $1,9 mmpa,

JIpionc yTBepiKIaeT, 9o OanKW 3amaHHKoBAM, TOTOMY YTO He
MOHUMA/IN B TIOJIHOM MEPE CIIOKHOCTH TIpOM3BOAHLIX MHCTPYMEHTOB. B
cTarwe, onmyOnukosanHOl B New York Times, O paxe HaMexarw, 4yTo Boe
3To Morvio ORTH CIUIZHMPOBaHHBIM 34I0BopoM. KpYIHBIE ABTOPHICTHI
Yormn-Crpur ysuziert magc cokpyumrs LTC, 91061 Mo3rH (oHIa CHoBa
CTaTM paloTaTh Ha HUX, & HE Ha ce0s.

OTa HCTOpHA HaryIAAHO MOKA3BIBACT, KAKMM CJOMKHBIM CTAT PHCK.
Ilpap mu Cmurepe? HefictsuTenbHo i LTC mien Ha cadikoM OOabIIKe
pucku? m1 npas JIsrouc? Cmor 651 LTC BDKHTS, eciiy Obl Y OCHOBHBIX
BEIQTYMKOB hOHAA 0Ka3aochk moGeAbIE MO3TOB M OHM A CMY BPEMA,
qreQL OnpaBHTLCA OT MOTepb? TIONMOKUTEMBHEIM OTBET Ha DTOT RONPOC
TUILMEH i1 a3apTHLIX WUIpoxoB. DBeds oMM cuuTaioT, YTO KOMIECO
(OPTYHB! B KOHEUHOM HTOTE PACKPYTHTICSH B UX IIONB3Y.

A HHBECTOpaM 3TOT YPOK TOKasblRaeT, YTo B HAIIM JAHH TPYXHO
MOHSTH BCIO CYTh PHUCKA. -

BepHyJIJIH - OTell TCOPHH PHACKA

UsyueHne prcka YXOAWT KODHSMH B MATEMATHYECKYH) TCOPHIO.
3HAYHTEIBHBIE PasMBILLUICHHS O PUCKE COEpIKaTcs B TPYIAx MaTeMaTHRA
XVIN sexa Jlannuna bepuyw. Beiuequmi U3 ceMbH BBLIAIOLLIXCA
MATEMATHKOE, Bepiy Ui BiieC 3NauMTeNLHLHI Biaan B MareMaruky H
OCOOEHHO B PA3BMTHE TeOpuM BepodTHOoCcTH. MHOIHE N3 CBOVMX uei oH
CTpOMT Ha TaK Ha3bIBACMON TEOpUM MOJIE3HOCTH, HA OCHOBE KOTOPOH
duwtocodp XVII Bexka Hepemust Bewram (Jeremy Bemthann) co3asl
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McuXomorvd PUCKa W N0 A0K WAYILMX Na DUCK

cKoe yyeHHE B cdhepe ITUKH U TIOTHTHKH, TONYHHMBIICE HA3BAHME
cbﬁﬂocodj JimeRHo OTCiofla 6epeT HaYano CeHTEHUHA O AOCTHACEHHH

H"[apI/BM.
HOOTBLIENO BO3MOMKHOIO  CHACTBA L HauOONBIICNO  KOMHYECTRA
Ha

MOREH:
BepHy U4 NOKa3plBaL, YTO JMHHOCTBIO JBIDKET HE OKCIAHME

STy VAKCHMATBHYIO  (DMHAHCOBYIO  BbITOly, @  OKelauwe
o MI3HpOBATh  OWHHACMYIO NOJIE3HOCTE  CBOMX gelcreud. Ecim
r:;;j:mb 10 IPOLLIE, TO OE/HBIH YENOBEK, NOITYUYMBIINAY IAHC NOCTABUTE
£10, §a KOTOpBIC OH MOXET BbIMIPATH £100, ocosHaeT BOIMOXHOCTE
QrpOMHOO MOTEHITHAEHONO BEIHIPBILIA, HO craBka B £10 i Hero toxe
OrpoMHasL. A ¢ JpyTOH CTOPOHH, UL CoraToro 4enoBeKa BOIMOXKHOCTE
spmrpats £100, NOCTABHB £10, exra 14 npenacrapmsieT uHTEpec. OH He
aaMeTAT HH TPOMIPbIIa, HH BBIATpRILIA. "TIONe3HOCTs, TOMYYeHHas OT
moBoro, JAKE CAaMOr0 MANEHBKOTO TIPHUPOCTA  KanMTamd, obpaTHo
IPOMOPUMOHATEHA KOTHIECTBY NPENLIAYIMX yiaq", mmcai bepuyium.
Onraxo, Gorathlii Heroagit MoxeT moctaBuTh £100, 9ro6bl BRMIpaTH
£1000.

BepHymwm Taioke yIBepxkKaad, 4YTO MOpATbHOE  OXHIAHUE
NPOMIPEINIA £3 "MPEBHILIACT MOPAIBHOE OXKUIAHAES BHIIPHIIA TAKOH Ke
CYMMBI. 3T TeOpusi TIPHBENIA B MTONE K TAKOMY IIOHSTHIO, Kak IPEMIS 3a
PHCK, KOTTa HHBECTOPHI XOTAT MOMYYNATH BO3HATPAKICHHES 32 TO, YTO OHH
PHCKYIOT, BKIATLIBAA JEHBTH B MeHHbIE OYMary, a He Aepikar UX "KaK 3a
KaAMEHHOH CTeHOH" B HaHKe I B FoCy 1aPCTBEHHDBIX OOJMHTALEMIX,

Beprynm e usydarn BocnprsTHE PHCKA: pasTine MY TOYHBIM
MaTeMaTHYeCKHM pacyeroM pHCKa M TEM, Kak JIOOM ITOHHMaroT U
quCTBYEE’T PHCKH, KOTOPBIM OHH ToJBepraforcs, MocieoBarenu pucka
Teepexinit 1 Kanemas (Kahneman and Tversky, 1974; Tversky and

eman, 1992) crpommn cBOM IKCHIEpHMEHTBI HA OCHOBE Mg
Ogi;ﬂ}’aﬁ. _mgHH TOXKE YTBCPKAaOT, 4T0 4€M OOJIBIIHM COCTOSHHEM
i 2w, TeM Cobllle OHM CTAPAKOTCS M3GEKATE pucka, OCHOBHOM
C(}mmc;‘zmﬁmc;{ HE CKONIAMHMBAHNE ICHET, 3 KelaHWe He MoTepsTh CBoe
Prciey 3a3;4c H: STON TeopuH, CTEreHb OTPULATENLHOIO OTHOUICHHS. K
OT BEMMWHBI COCTOSHMS 3THX Moned. K coxanmeruro,

T
BO BCEX B3KCIEpUMEHTAX II0 PHCKY HCIOIB3OBAITUCE

OCKOIBKY Moty
CTaBky
B MManasone or 50 pemroB Ao $50, 3TH MCCHEAOBaHMA He

DaCKprBam
IMYOMHHEIX npuuud. o6 a0 MOJAcH enath
BeCTHIY P ’ YHATOI ren A

PCUbHOM ku3HM. S1 npouly IMpoileHHs 33 CBOH
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CKENTHLK3M, HO eC/TH OBl 310 ObL10 JeHCTBUTENBHO TaK, HH Oy 4eoRe
averourni Qonbiue £20000, He BIIoKUN O] HU ICHCA B hOHA0BLIH Dhilox

BupkeBbie Opokepns, Taxue kak Ilor O'ZoHHent s Brewin
Dolphin, 4acTo FOBOPHIN MHE, YTo MX KIHEHThI, 13 H OHM caMu, Bomene
3a00TATCS 0 COXPAHEHHH CBOMX JeHET, YeM O TIONYYEHHH IIPHOsIy, Ho
GuprkeBble  OpoKepbl, NpOTOBENYIOLWME 'COXPAHHOCTE  Gorarergy:
3AHAMAIOTCA CBOVM JIOOMMBIM 3aHSTHEM — ITYCTOH GOMTOBHEH, Ipinye,
0co0OH aHIVIHHCKOH IMyCTol G0MToBHEH 0 HEAOITYCTUMOCTH NOXBANATECy
JEHBIaMM.

OpHaxko, 3a Hpegemamm HayuHbIX JaGopaTopuil  ToBeneHue
MHBECTOPOB M DBIHKA HABOIAT HA NpPEMIOIOXKEHHE, YTO  Teopug
ToJIe3HOCTH bepHy/UT He ABieTcs uaeanbHoH. Bamyn (Wahlund, 1991)
myain 1700 meenoB, WMeBHIMX [eHEKHBIE HakomneHus, 429
OMpOLLICHHBIX HMETH 3HauMTenbHbIE CBOOOAHBIE CPEICTBA, B CPETHEM 110
82000 mBeackux KpoH, M 6bLIH He IIPOTHB YBEIMMYHTL CBOE COCTOSHME,
BBIPA3HMB NP ITOM COIVIACHE NIONTH HA HEKOTOPBIM PUCK I8 JOCTHKEHHUA
paHHOM Uend. HapexHoll (He HecyleH pHCKa) MHBCCTHMLMEH Bamyma
cYMTall GaHKOBCKHI RKJIA] WM BKJIAM B LUBeICKHI aHATIOr CTPOHTENBHOIO
obmectsa. IMocnenyroumii onpoc 503 wmBecTopoR Moxasan, uro 14%
PECNOHAEHTOB MPHAEPKUBANHCEH 6€30TIaCHEIX HAKOUIEHUH ¢ LIEIBbI0 HMETD
JEHBIHM HA YEPHBIA A€Hb. 9% pecnoHteHToB BanyHa oTHec K KaTerophH
NepeCTPaXOBIIMKOB PHCK, COMIALUABIIIXCSA HA HEKOTOpPBTI puck, a 6%
ofmafayli  OYeHb PAsHOPOIHGLIMM  MHBEeCTHUIMOHHBIMH  ITopTdesni,
BKJTFOMABLIHMHI HHBECTHLIMH B HHCTPYMEHTHI CO 3HayHTeNbHbIM pHCKOM. K
COKANEHMIO, MCCIIENOBATENh HE TIONBITAICA H3y4WTh THIEl Xapakrepa H
06pa3 MBILIEHUS 3THX KATETOPHiE HHBECTOPOB.

Pepep (Rever, 1999) yreepanaer, UT0 3KOHOMHCTBl CUMTAFOT cebd
TAKMMH K& YYEHBIMH, KaK XAMHKH ¥ QU3HKH. A XuMuxu H (rsuki HE
MPOBOAAT ONMPOCH.. OHHM BHUIAIOT KPacHBLIE Ypamdedus u OOBACHANT
peaxiu. CJIENIOBATENEHO, JKOHOMUCTAM TOXe HE Hajgo TNpoBOMHIP
ompockl. W Hemaso, WTO XHMHKM H U3HKH M3ydaror 0OBEKTH H
TIPOLECCH], 4 IKOHOMHUCTBI H3YJarOT CYOBEKTH! H MTPOLIECCHL.

[To ¢yTH, oTHOCHTENBEHO HeGOBINIOE KOIHYECTBO uecnenopami
[TOMOTYIO [TONYUUTS PsiJi VHTEpECHbIX OTBETOB. Bo-fiepBbiX, OXOKES, op112
YCTAHOBJICHA CBA3b MEXIY BO3PACTOM, OnaroCcocTosHUEM, oﬁp%oBﬁH”eM
M TOTOBHOCTBIO MATH HA puck. Mccnemosanns BepHepnaa (Wamery )
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.fe p Hamepnaaiax A H3IOKCHHBIE B KHHre The Psychology of

Hpogeﬂfél-lﬂsgg) ("Tleyxonorns cBepexeHni”), IPHBEIM K BBIBOAY, YTO €
Sm»'mir on MEBECTOPB! TOTOBBI AT HA Gompunii puck. Beprepun
13’.0313213{({12’ielr qro 910 TPOMCXOMME B DE3YNLTATe  YMEHBIICHHS
yTBEP: ’

oCTHl B CPEICTBAX, HATPUMED, Ha HerpeBUAEHHBIE cemer‘fﬂmf
Follee 00pa3s0BAHHBIC MHBECTOPHI TAKKE SHAYUTEIHLHO OXOTHEH!
pyT Ha PHCK. He Bpi36IBaCT OONBIIOTO YAUBIECHAL TOT dakr, uro Gonee
cOCTOSTE/IBHBIE HHBECTOPEI foNee CIIOKOHHO BOCIIPHHUMAIOT prck. Onn
MOryT [O3BOJIHTE cebe YOLITKH, a HEDOMBIIOE YBEIMUCHHUE COCTOSHUE
pveeT [T HHX MEHBILISE 3HAUCHME,

Hex0Topsle UepTHl XapaKtepa Mpe/Ipacnonararor K pucky. 1loxa se
coBCEM TOHSTHO, KaK 3T4 "NpelpacrioNoKeHHOCTb K pUCKY" CKA3pIBACTCS
Ha TIOBEICHAM, W €CTh JM DayMuMd B OOpalllenMd ¢ HYXXKUMU U
coBCTREHHBIMU  ACHBraMU. TeM He MeHee, J&HHOS UCCIemOBAHNS
COZIEPKMT [IOTIE3HBIe YMO3AKIEOueH. OfHOH U3 yBIICKATeNBHBIX TCM,
KOTOPYX0 MBI PacCMOTpPUM HIDKe, SBNACTCA CBSI3b MEXTy OLIYILICHMEM
KOHTPOIS HaJ CUTYAIHeH M FOTOBHOCTRIO “TIOMTH Ha ITPOpPBIB".

B cratse The fllusion of Control ("nmosus koutpona”) Siuten Jox.
Jlamrep (EJ. Langer, 1975) yrepixnana, uro moad 4acto BeayT cebs Tax,
Oyaro crydalisie COOBITUS MOXHO KOHTPONMPOBATE H, BOIMOKHO, 3TO
CBA3@HO C TEM, YTO B KOHKPCTHOM CHTYALHM OHM 3aMEYAKT HEKHe
CHTHATIBI, HNPeNIONaraiollide MCHIOIb30BaHYEe HMEIOIMXCH HABBIKOB.
Jlarrep (Langer, 1975) u Jixon Byprep (John Burger, 1986) Toxe
YCTAHOBIUIY, YTO HEKOTOPHIE JIMYHOCTH 0OMEe CKIOHHBI CYUTATD, YTO OHH
KOHIPOIMPYIOT cHTVAliio, eCTh HA TO OCHOBAHWMY WAM HET. YTO6bI
Pasobpatecst B 510M, HAM HeOGXOMMMo HOHSTH PATIYAE MEXITY ABYMSL
HOHATVAMY — sxenaHmuem KOHTPOJIA U JIOKYCOM KOHTPOJIA.

HQTPEGH
pacxwlbl.

Kemare KOHTpOIIA sABIALTCS TIMHOCTHOM TepeMeHHoH. Jnanason
MHIIBHAYATHEIX 0COBEHHOCTEH BAPbUPYETCSt O (haHATMKOB KOHTPOI,
z;l;?;ilumﬁg(:ﬂunomocrb}o KOHTPOJHPOBATH CBOE TIOBECHHE M TOBEAICHIE

A, 20 abeomoTHO (e33300THBIX HATYD, KOTOpBIS He [TPOTHB
AOBEPUTE cROIG CYILOy IpyTvM.

TIoRyC xomtpons XapaKTepH3yercs TAKuM TOREHCHHUEM JIHUHOCTH,

Korpa y SoNLiIe

H HemaeﬂOBeK LIEH JacTpI0 NPUHUMACT OTBETCTBEHHOCTD 38 YCIIeXH

CRIIONY 1 Ra cebst (BHytpennmil wm VHTEPHATBHEIH TOKYC). I HMEET
NPUIHCEIBATE OTBETCTBEHHOCTD 3a BCE BHewlHmM (axropan —
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cympe, 3THM HerosisiM B IJIaBHOH KOHTOpE, CBOEMY OLIBLIEMY MYXY, B
o01ieM, OObIMHBIM B TaKMX CITY4aAX BMHOBHMKAM — W 3TO SBISETCs
CBUJICTENBCTBOM HANMUMS BHEIHETO (AKCTEPHAIHHOIO) NOKYCa KOHTPOIS,
Y no/10ar0mMX A BHYILCHHIO JIMYHOCTEH JIOKYC KOHTPO BHELIHHA.

Kaxpgoe M3 5THX CBOHCTB MMEeT, B CBOIO o4epeldb, LUMPOKMIL
crektp. Ilo cuie yenaHra KOHTPOMA Bbi MOXKETE ObITh B BEPXHEH 4acTu
ITOTO IMAlIA30HA, B HUIKHEN Wi re-HuOY s NOCepeuHe.

Kakoif wacru ovoro jManazoHa COOTBETCTBYET MIMHOCTE
ONPEAEIACTCH XOPOIUO IPOREPEHHBIMI Ha NPAKTHKE TeCTAMU, TAKUMH Kax
TECT HA CTpemileHMe K KOHTPOJIO, BO BPEMS KOTOPOTO HCIIBITYeMEid
JOJUKEH MOCTaBUTE cebe OHeHKY 1o LKate oT 1 (370 yTBepKIeH e KO Mue
He OTHOCUTCA) A0 7 (3TO yIBepiKIeHue TOJHOCTBIO OTBEYAET MOeMy
XapaxTepy), OTBeYast Ha TAKUE BOTIPOCH], KAK 3TH:

1) 1 npemrrouutaro BeCTH CBOM JeNa CamM M COBEPIHIATH COOCTBEHHbIE
OLIUOKY, YeM CAYLIATH HACTARJICHHS APYIHX,

2)  Hpyrue o 06pIMHO 3HAKOT, Y10 T MeHs JIyUllle BCero,

3) A npeanouHTard MOAOKIATH, TOKA KTO-HUOYAL ApYrod peliuT
fipo0iiemy, 4ToOb] MHe He TIPHMIIUIOCH PELIATH €€ CAMOMY.

3HAUUTETBHBIE  HCCHENOBAHUS ObUIM  [TOCBAilleHB]  BIIMSHUWIO
OTHOLIEHHS K KOHTPOMO ua ¢Qunancoroe ioBeneHne. CyOweKThl ¢
BBICOKHMM CIpeMJIeHHeM K KOHTpOJIO Gonbllie TMpeInodHTaoT a3apTHEBIS
UTPB], B KOTOPLIX TpedyeTcst ONpeleNeHHOEe MACTepPCTBO. PyneTke OHH
NPeMIOUHTAOT rokep. [Ipasna, HUKTO UX He cipatiueal, ApeArowH Obl
OHH JIOWAIMHEIM OeraM (QOHIOBBI PHIHOK, HO CKOpEE BCEro OTBET ObLT
Obl  YTBEDIWTENIBHBLIM, TIOCKONBKY  OvMeHp  HEMHOTME  CUHUTAT
MHBECTUPOBAHHE BCET0 JIMILL ISIIOM YIayH.

byprep 1poBepun, Kak JIMUHOCTH € BHICOKUM YPOBHEM KOHTPO/A
BOCTIDHHIMAIOT cTelleHb BeposTHOCTH. (CHauama OH mpoBen ¢ HUMH
JKCIIEpHMENT, B XOIe KOTOpOre MOHeTa mozbpaceariacs 100 pas, a
HCTTBITYEMBIE IOJDKHEL ObUIM CKA3aTh, B CKOMBKUX CIIydadX OHM yrajald
"opna" wm "peitky”. CyOBeKTHI ¢ BBHICOKOM CTemeHbio KOHTpons OpU
yBepeHb], YTO yragamu B 60% crydaes, Torla kKak Ha caMoM Jene MX
pe3ynbTathl Obuty 6Jnke k 50%.

Bo BTOpOM 3KCiEpHMERTE CyOheKTaM Npe/uTarany ciears CTaBKy
Ha KOHKDETHYH) CYMMY O4xkOB NpH OpocaHmm aByx Kocreil. [Llamchl
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NCUXONOoINA pYICKa U MO G0N, MAYILMX Ha pUCK

J—
OLIEHMBAIHCD F10-PasHOoMy. Ec/u teneBok cymmor Opuia 9, 4 OpollicHHbIE
KOCTH B CYMME QBT 370 HHC/O, CYOBEKTaM BHIUIAYHBAICH BbIATPBI 9
k 1. Ecau nenesot CyMMon Obina 2, HX BEHIFPBIL MOF COCTABMTE TOJIBKO 2
x 1. Vrpa npoBomunach no asym ycnosasM. Ilpu mepsoM ycropnm
CyOBEKTbI 3HATY 1ICICBYIO uH(bpyY A0 TOro, KAK UM HYXHO OBLIO CrenaTh
CTaBKY, TI0STOMY OHH MOIJIH OLCHATB CBOA 1AHCH!. LIpy BTOpOM ycinosuy
penesas Ludpa 3aIMChIBanach Ha Gymare, HO CyObekTb! HE BHACIH €e,
¥OrAA JEJIEIH CTABKY, H IOTOMY HE 3HaJM, KaKOE BOBHATPDGKICHHE OHH
MOIYT TIOJy"MTb B CTy4ae Bbidrpbinia. bes 510l Mnpopmaitin CyObexTh ¢
RBICOKHM YPOBHEM KOHTPOIA CTaBWIA [OPA3N0 MEHBILME CYMMBI, YTO
6BU10 ABCOIMOTHO PAKHMOHAILHOM CTPATErvel I TOr0 TUITA JTHHOCTH.

Ounuaxo, Byprep obHapys i, 9TO MHYHOCTH ¢ BLICOKMM YPOBHEM
KOHTPOJE CTAHOBWINCE MCHEC PAIMOHANBHBIMH, €CI1 NIOITYYaIM CHOYKY
OTBETOB JIO HAYama SKkcrepuMenTa. HeGomeuiol yemex Hapymwan My
BOCITPHATHe PHCKa. B 3TOM ciiydae OHH OHEHMBAM C¢BOM YpOBEHb
KOHTPO/IA HAJ CWIyauved 3HAUUTENBHO Bbllle, YeEM OH ObUL Ha CaMOM
Aene.

TexpeHIa nepeollCHKH CTENeHH KOHTPOI NpOABIIAch H B XOJe
apyroro skcriepuMenta. Ilepen CyOLeKTaMH HAXOAHIOCL MHOXECTBO
PA3HOLBETHBIX  JAMIIQYEK, BKTHOUABIIMXCS M BLIKIIOYABLIMXCS B
PaTHYHON nocnenoBaTesbHOCTY. HaxpuMad Ha KHONKY, CyOBEKThI MOTIIH
BO3/ICHCTBOBATE HA IOC/ICHOBATENBEHOCTE BIIIOUCHHA W BeINIOueHus. Ho
B HEKOTOPBIX CJI}T‘{aHX TIOCACHOBATCIILHOCTE BCCIAd  OCTaBanach
cnyyaiiHod. B omHoM  4acT  9KCIRpUMEHTa GIyuaHHOCTE
NOCHE/IOBATENLHOCTH  cocTammpyia 25%, a Ha 75% ona Morm
KOHTPOJEMPOBATLCS ¢ MOMOILBIY KIABMATYpSL lipn apyroM yenosun
[OCACI0BATEIbHOCTE ObITa Criyuaitton Ha 75%, a KIaBHaTypa No3BOLLUIA
KOHTPOIHPOBATh TOILKO 25%.

[locie mrmompenns zamasms cyOhextaM 3amaBamH BOmpoc o
CICIICHM uX KOHTPOMT B ITOM 3KcliepumeHTe. [lo ToW  4acTH
SKCIIEPHMEHTa, TAE TMOCIEIOBATCHFHOCTE KOHTPOIMPORANAch Ha 75%,
CYOBEKTE C BRICOKMM YPOBHEM KOHTPOIS OTBETMIH, YTO KOHTPOJIAPOBATH
CHTyawmo wa 64%, a CyOBeKTbl ¢ HH3KHM YPOBHEM KOHTPOIS CUHTAIY,
0 ok obnamamu  S0%-HeIM  kOHTpOMEM (TO ecTh, 00 TIpyIDi
HCMOOLIGHIUTM  (hakTHUESCKYI0 CTeneHh KOMTPOIL). A B Toil 4acTH
SKCTIEPIMEHTA, [ KOHTPOIL Haf TOCHEN0BATENEHOCTEIO COCTARIIT 25%,
CYOLEKThI ¢ BRICOKMM YPOBHEM KOHTPOJS CHIIBHO TIEPEOLIEHWIH CTeneHb
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daxrueckoro  koHTpO.  OHM  CYATaIM, YTO KORTPOMApORay,

MOC/IC/I0BATENBHOCTE Ha 48%; & 310 B/IBOE BbILE QAKTHIECKOH 1wippy, A
[pyTast IPYIa OTBETHIIA, YTO Y HUX CTerieHb KOHTPOJLT COCTaBIsa 3()

Hcenenopanus byprepa He 3arparuBald BOIPOCH] TIHeC 2Ry,
[PHIIOHATOTO HACTPOSHIS U OXOOpeHMs OKPYRRIOUIMX, C KOTOpbiyyy
CTATKHRAIOTCS JWICPB] TIPH COBEPIICHUH YIaTHOH CHeMc. To cliopay
Maiikia JIbrouca, TPOBEpHYB KPYIHYHO YIATHYI0 CAEMKY, MOKHO crap,
HENPEB30HIEHHbIM MACTEPOM B TJ23aX OKPYMAOUWX. Kak yeranomymy
Kax n Kynep (1993) na ocHoBe ONpOCOB [MIEPOB, T€ OYEHb XOpomip
MOHKMMAIOY, YT0 3a MX pesyrsratamMu Habmonaror. XOpolltui pesy.brar
Jexal HX cBoero pola Teposmd. Koreuno, muenue JIblomca spusercy
BECKUM aprymeHToM. Hellper3oHieHHBIe MacTepa 00ranaoT abeomoTarmM
xoHTponeM, Ho ¢ToNT BaM cOOJIA3HHTLCS HA TAKYHO CAMOOLICHKY, BEE JIETKO
MOZKETE YBEpOBATE B TO, YTO PLIFOK MOMKHO OATOHSTE TIOT CBOH SKETauus.

JItoH, 0cymecTBMBLUNE HECKOJILKO OHEHD YAAYHBIX C/IEIOK, MOTyT
MPHIIKCATS 370 (opTYHE W Croel cobeTBenno reHMatbHOCTH, CyDLeKT
C BBLICOKHM YPOBHEM KOHTPOIM CKOpee NDPMIMIUET YIady CBOeH
CTIOCODHOCTH KOHTPONHPOBaTe cuTyanuro. Kak yTBepimaeT OmHO M3
3de3KEHHBIX BBIPOKEHUH, OH 3HAET, KAK M3BJIEUL BBITOIY M3 "IIEPEKOCOB
polHKa". Tlepexoc pblHKA IPOMCXOIMT, KOrga LEHAa aKiMM HeE
COOTBETCTBYET ee HCTUHHOH cToMMOCTH. Ho cniocobHa M Takas CHryalys
3aCTABUTh Tpetinepa MOWUTH HA MOBBINIEHHBIA PUCK?

Cnemyronv akTopoM, KOTOPRIM cAEQYET YUMTBIBATH, ABIAETC
JIOKyC KOHTpoJIi. Eciu BBl NPUIKHBAETECH MHCHHSA, YTO BCE 3aBUCHT OT
BHELIHIX CIII, Bb] §yJeTe MeHee CIJIOHHBI MITH Ha PHCK, eC/y TOJBKO HE
cudraeTe cefs HCKTIOYHTIENBHO YIAWIMBEIM. Ho ecmM Bbl 0OMARAcTe
BEICOKHM CTpEMIIeHHEM K KOHTPOIIO M BHYTDEHHMM JOKYCOM KOHIPOR%,
YCIIeX MITH HpOBAl BB, CKOpee BCero, Oynere cuuralb pe3y/braToM (E'BOPD(
COBCTBCHHBIX JGicTBHIL. Yaua — 370 MU mrHyek. Bl OXOTHee NOAACTY
Ha PHCK, ec/TH OyneTe CHMTaTh, 4TO OLEHWIH CHTYallHio NpPaBHIIBHO: Hoy
BaC ecTh cnaboe MeCTO ~ CKIOHHOCTE CYMTATh, YTO BAUIM QUEHKH fepﬁbl'
Be1 He cMOKeTe BepHO CYIHTE, KakoH 00beM HH(popMalix BaM TpedyeTch
Brl Gynere cudrare cefd HE A3aPTHBIM UTPOKOM, 2 paCc}UIIfﬂ'em’HI’LM
YEJOBEKOM. JIHUHOCTH C BBICOKHM CTpEMieHHeM K KOHTPOTEO Hi
BHYTPEHHMM JIOKYCOM KOHTpO/sl 0o:1ee Jpyrux CK/IOHHBI naTH o
BBICOKMIE PUCK MpH OrpaHMYeHHOM ofbeme uHdopMmarmyt, HO 1P BTHB
CUMTAIOT CROK JEiCTBHA PAloRATseIMY, T osrarackiii HCCTIEI0BaTe
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(Wameryd, 1999) yCTAHOBAJ, HTO HEKOTODHIC MHBECTOPEL,
Bepﬂepﬁﬂe 142 BHICOKHIT PHCK, HE HOHHMMATH, 4TO AX HHBCCTHIMK CTOMb
pomemIH

pHCKOBaHHI)I-
OI[HHKO noyryd BO BCEX IKCNEpUMEHTaxX IO BOCTIDHATHIO PHUCKa

¢ MONATATOCH, IO BCE cyObexTsl 0IMHaxoBbL HocnelosaTenn e
]‘lp !

LAyt (PAKTOpBI MH/IBHIYATBHBEX ocobeHHOCTeH Xapakrepa, A 9To,
Haj ol  B3LN, MTHODUPOBAHME  YIONESHBIX  TICHXOIOIHYCCKHX

HaOEO RS HIH,

Boz6yaeHHE, TPeBora 1 HHAHBHAYANLHLIE
0Cc06eHHOCTH JIH0IeH, HAYIIHNX HA PHCK

@peiin TOBOpH, UTO JIOMH CIPEMSTCH COPOCHTH BO3OYKICHHe.
Ilpn cexcyasibHoM BO30YKACHHA Bbi WCIBITHIBACTE HANPDKEHHOCTH W
MOTPeOHOCTE  COBSPILETL NodoBoW akT. Ilocle mOMOBOTO aKTa BB
UCITHITEIBAGTE  YIOBJICTBOPEHHE,  YPOBEHb  Balllero  BO3OYKIeHMst
CHIDKAETCA 10 HY/IA H BBl MOJKETE pacciabuThes. AHAJIOTHIHAA MOJXETb
NPIMENMA K YyBCIBAM TONOAA M wawapl. COpoc BOCYKOEHMS WM
HANPsDKEHUS BCeria OBUT KITOYeBOH KOHIIETILIMEH TCHXOTONHH.

Onmaxo, k¥ 1960-M romaM cramo scuo, w10 Mouelk cOpoca
HalpsDKEHUS He MOXKET MOJIHOCTBIY OOBSICHHTE HA ITOBEneHH JHOeH, Hi
MOBEICHHS )KMBOTHBIX. Hanpumep, KcepiMeHTs] ToKa3ald, YTo KPhICh)
OIMHAKOBO TOTOBB] BHIIOMHATE OJHA U Te K& JeHCTBHA (HAKHUMATh Ha
PELMar) COTHH pas, yrols! HOTYUHTs BO3HaIPaKeHye B BIIE TMIIH IWIH
BOSMOXHOCTY HCCe/tOBaTh OoTatoe M HMHTEpecHoe TPOCTPAHCTBO. Bo
BDCMA M3YUeHMSI 3TOM HOBOW OOCTAHOBKH KpbICHl NPOSBIATH BCe
Qunionormdeckre  NpumMaKd,  oBBIIHO COMPOBONCIAOLIHE  POCT
WBG?Memm M HalpsDKeHUA (HampuMep, yyalleHve cepmuebuerns). [lo
g;i;gxyeﬂiﬂﬂpyl;mi TCOPETHKAaM cOpoca HanpKCHHA, TAKOH IIOXbEM
N OKP ICbl JIOJDKHBE] ObUIM Op1 BOCHpHHWUMATL KaK CTpece U

- 2 IHAKO, 3TH KPBICH] ABHO MCHBITRIBATY APYITIE OLIYILIEHHS,

OJ;;:;;H: 312)1\4 (IAHE He OHeth OTMHHAI0TCH. Bo BpeMs OTOTORKH
ot HozmeMamc HH OOBIYHO HE UCIIBITHIBAIOT HEMPHATHBIX OUIyLIEHUH
BO30Y I TeEmY Cefqimymﬂom HalPUKEHMt K [CHXONOTHYECKOTO
MOxer ij GI’EV’@GT HETKOe GHOOTHYeCKoe MpeuasHAueHHe. UTo
Takomy Ha[rpmer; ACHCHHEM HAIIero TONepaHTHOrO OTHOWICHHS K

10, HO xakoe Ouomorrreckoe NpemHasHadeHue y

K 1o
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OMAacHBIX BUAOB cnopra?

B 1977 roay B amepukaHckoM xyprane Human Behavioy Obizg
HaMeyaTaHa CTathd, BhI3BAHHAA DPOCTOM  CMEPTENBHBIX  HeCWacTyy,
cITy4aeB BO BpeMsl 3aHATUI JefbTallianepusMoM. B c1athe rosopuog, o
Oyme MOIyNISpHOCTH Taxk HA3bIBAEMBIX 'LICHIPOB IKCTPUMA”, B KOTOpby
JGOMM MODIH HOHBIDATH C AKBAIAHTOM, MOMPBITATH C  pasmiugy
COODYCHHH ¢ [OMOLUBIO MACTHIHOTG TPOCA, NPHBS3AHHOTO K Horay,
NONETaTh Ha pasNMUHAIX JECTATENBHBIX AMNApaTax M 3aHATECT APYruny
ONACHBIMY BAIaMH CTIOpTA.

Hauunas ¢ 1970-x, MBI ¢TI NPOSBIATD GOJIBIIMIA HHTEpES g
3KCTpeMalbiblM BuaaM criopta. B Haumt axd B CoempmeHnsix ltarax
eKeHeneIbHO COBEPINIACTCS TBICAYA TIpHDKKOB C BBICOKMX 3MAHMI iy
MOCTOB ¢ TIOMOLIBIO MNPYBA3GHHOIO X HOTAM 3MACTHUHOIO Tpoca. Bo
DpaHIHY 3TOT BUA CTIOPTA COWIH CIHILIKOM OITACHBIM U 3aIIPETUITH eI'0, HO
B AMEpPHUKE OH BHOJHE JeTaleH, H MM YBJICKAOTCS TBHICTUH JIOJCH.
SKCTPEMATBHBIE BUIB! CIIOPTA HACTONIBKO [OMYJISPHEL, YTO UM TIOCBSIICH
OT[EJBHBIN KaHa Kabe-HOIO TeneBuaeHNA — ESPN 2.

[Imrep I'punbepr (Peter Greenberg, 1977) ycraHoBun, Y10
OOMBLIMHCTBO KIHEHTOB 3THX LEHTPOB 3KCTPHMA 3HAYUTEIBHYH) Hacth
CBOEH NOBCEIMCBHOM JKU3HH MPOBOIAT B oducax 3a pabodnM CTOJOM.
Onacxble BUAB! CriopTa JAIOT UM LIZHC TIPOBEPHTH cebs. A Ipodeccop
Muuurascxoro yauBepertera Jarun Knsgiin, onpocus yuactaixos 500
HECHACTHBIX CJIYYacB, IIpOW3OWIEANIMX IIpH TIOHKAX HA CHeroxoaax,
O0HapyxHun, uTO MOCTpagaBllie UYacTO He UCIBITHBAIM HUKAKHX
COKATIEHHH.

Aiipa Martarna u Mopuad 3ampuman (1999), 3aHIMarOlLEec
M3ydEHHEM  MOTPEOMTENBCKOIO  CIIPoCa,  CUMTaror, yro IO,
YBACKAIOIMECS ATBIAHI3MOM, TIPhDKKAMU C ONACTHYHBIM TpOcoM Ha
HOraX M MOTOTOHKAMM, HCIIBITBIBAIOT OILYIUEHHE, YTo OHW MpOUUH
“IpygHeiitiee UcIbITanHe”. AMEPUKAHCKHIA ricuxonor AfpaxaM Macnoy
(Abraham Maslow) ToC TOBODHT O IIOIX, HIYIHX HA IKCTPEMaIbHHE
Henemamus. OH He YIOMUHACT KOHKPETHBIX BHJOB CrOpTa, TaKAX KaK
ANplIMHU3M, HO CPEIM [podero rOBOPUT O YyBCTBC yROBIETBOPEHAR:
BO3HHKAIOIIEM B Pe3yJsbTaTe NMpPEofONEeHU IKCTPEMATTBHBIX Ty AHOCTE
GUBHUECKHX HIIH ACHXOMOIHYECKUX,

K coxarennio, BO BpeMsl Opoca o OTHOLIEHHH K ONacHBIM pHaAM
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e

[POBEICHHOIO B 1977 romy, pecHOHJAEHTaM He MpPEeNIaralioch
’ JMUHOCTHBIE  BOIPOCHMKH JUK  OTIpEfielleHWA  HX
BTy ATBHBIX ocobenrocteil. B 1960-x rogax Aji3eHK BBICKa3anl
i QOKeHHe, UTO BKCTPABEPTAM  PHCK  HDABHTCA 6omire, dem
npet? epram. OH  YTBEDXRIAL, 4YTO B OCHOBE JTOT0 HAXOOUICH
HHTPOB na (Eysenck, 1967). V akcrpaBepToB mpouece

GroNorHYecKas MpHHH o -
cpopM HPOBAHHA B0O30YHKASHUA KOPbI TOTOBHOIO MO3Ia DOJICE MEAICHHBIH,

4 110 TOM TPHIUHE JUIL MOBACTKAHNA patoTel MO3ra Ha KOM(OPTHOM
ypoBHE MM tpebyercs  Goree  CHIBHOE — CTUMYMMpOBAHME, UeM
m.npoﬂepf[’clM.

[IpoBOAUBIINEC HA MPOTSKEHHH [0YTH 30 nger MCCreI0BaHMS
ToNbKO  3AYTAA  CHTYallMIO, HO  HEKOTOPhle  CBUJETENHCTBA
noATBeKIAIOT WaeH Ajiserka. OH CTaBWI 3KCTPaBepCHIO Ha OIHY
CTOPOHY KOHTHHYyMa, & MHTPOBEpCHIO — Ha jpyryioo. Hsyuus
vccnenqoBaHus AM3eHKa, IICHXOJOTH B3SUIM HA BOOPYKEHWE ero
OpUTHHATBHBIE BOIPOCHUKH, a8 HEeKOTOphe CO3MATH cOOCTBEHHbIE TECTRI
(Zuckerman, 1991). Kaxercsa BIlonHe O4€BUIHBEIM, yro PAN (HAaKTOPOB
CHOCOBCTBYET IKCTPRBEPCHBHOCTH.

OmeviM 13 TaKHX (paKTOPOB SIBIAETCS COUMABEIBHOCTD, KOTOpas,
KAKETCS, He MMEST HUKaKOro OTHOLICHUA K PUCKY, HO JPYTHe aclleKThl,
TIPHCYILIME 3KCTPAaBEPTY, OUeHb Jaxe HMEIOT. Hanbonee BaKHBIMUA W3 HUX
ABRIANOTCA CNEAYIONIHE:

e [lupoxat HMIYTECHBHOCTS — KelaHWe JECTBOBATL HA OCHOBE
SMOLEH 0€3 OriszKy Ha NoCIeIC TR,

E@Kaa MMITyJIbCHBHOCTh, ION KXOTOPOA IICHXONOTH  TIOHHMAIOT
OTCYTCTBHE JETATRHBIX IUTaHOB Ha Oygyiee”. JIMUBOCTE ¢ HU3KOH
HMETYJTHCHBHOCTBIO He 3KENAET 3HATE, UTO OHa GyAeT AeHaTh B cy00oty
BEUCPOM W 3Ta CUTyauus ee BrioJiHe YCTpauBacT. TaKHe THYHOCTH He

RIYMBIBAIOTCS O TOM, BO YTO HM QO€TBCH, B0 CaMOr0 MOCIEIHETO
MOMEHTa,

X .

. DKIA SMomni. KakayLuad aMOouuit MUHOCTS GHICTPO BIIAAET B

Hen)m M TMOCTOAHHO MINET HOBBIX OILYUICHW[, AQKE €CITH OHH
PCACKasyeMBI 10 cBouM nociesctsraM. Cpeidt SKCTpaBepTob

)K St L)
AKIYIDAX OMOUMH  NUYHOCTEH ropazzio Oomnslue, uYem cpeau
HHIPOBEPT OB,

Ovyen o
O, 9TO HMITY/IBCHBHEL 3KCTpaBepT ABMAETCA Hamboee
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CKIOHHOU K PHCKY JTMYHOCTHIO H HICT Ha PUCK, JRKE HE WhITasicy OURHy,

CHTYallO COOTBEICTBYIOIIMM 00pasoM. Takas JIM4HOCTS CTPATAET oy
OIXHOTO M3 KPYIHEHRIINX TPEXOB. IIOMHEPKHYTHIX Puliepom & 928 Tony g
ero palore 110 NCHXOIOrMH HHBECTOPOR — HETEPICTUROCTH.

MHOT¥VE H3 HAC UCIIBITHIBAKOT TPEBOTY, WS HA HEIIPUBRIYHLL PHCK,
Kax Mbl Breny, CyOpeKibl ¢ BHYIDEHHHM JIOKYCOM KOHTDOMS CKNIOHHE|
VCTTBITEIBATE TOBBILICHITYIO TpesoikH0CTb. Koran ¥ Yomnay (Kogan ang
Wallach, 1964) nposepiin B 1200paTOPHBIX YCIIOBUSX, KAK MYSCUHHE) 1
KCHUVIHG] MIDAIOT B a3apTHBIC HIPHI M YCTAHOBHIM CBA% Mewpy
MMITYJTECHBHOCTEIO ¥ TOTOBHOCTBIO MATH Ha DHCK, HO TOMBEO B Tom
ciTyuae, Korma CyDbeKThI HE HCTIBITRIBAIM CIIMILIKOM GOJILIION TPERory, B
YCIOBISIX CHIBMON TpeBOTM CYOBEKTB! BRIOMpAM B HIpax Gojes
OCTOPOAHBLIE BapranTsl. OHaKo. GbUI0 0fHO UCKToYeHME. Ecim B komme
Cepry HECKOIBKUX HIP CyOBCKTAM TIPHXOAWIOCh AENarh BeIOop Mexay
OCTOPOXKHOM CTpaTerneil M HIpol "Ba-0aHK', U MX OINTOHEHTOM BEICTYTIAT
SKCIIEPUMEHTATOP MYMCKOIO IIONa, TOTMIa JlaXe QUEHh OQCTOPMKHEE
MY>KHHHB!, KaK NPaBivio, HUTH Ha Hrpy "Ba-Oank”.

Koran u VYornau Belckazami NPETIONOKEHHE, YTO0 MYKUUHBL
OKA3BIBATDACH B CHTYalMM, KOTOPYHO 5 OBl Ha3BAT MOMEHTOM MYXCKOIO
CaMOYTBEPIKICHNA, TO €CTh B CUTYALHMH. B KOTOPOH OHY JOIDKHEI ObLIH
MPOSIBUTH Ce0S HACTOSLMAMH MYXKHKAMH — [OKa3aTh CBOi MyKCKOH
XapaKTep WA 3aTKHYTEBCS. BOIBIIHHCTRO NPeANOYHTATIO
CAMOYTBEIKICHUE, PUCKYs OTEpATh ACHBIH, YTOOB! COXPaHib JIHLO.
Yrobpl MX 11e COWM TPYCaMH, OUM NMPEIIOLTH WCILITHIBATE CIPECC H
TPERATY. 10 SRMMETCH WHTEPECHEIM TOTREPKICHIEM HaGIIOICHAT
YOpTOH 33 moseacHHeM Myika Ha Your-Crpur o xpaxa 1929 roda.
OHM  cduTanM, 4TO HYXKHO HHBECTHpOBATE, 4TOOBI IIpOM3IBECTH
BICHAT/ICHUE HA CBOUX AKEHIIMH.

Kau u Kyniep yeranoBiimM, yro Jnepbl UCIBITHIBATA neobbIYHO
CWIBHYIO TPEBOIY, OThaBas ce0g RO BHACTh pelxka. Onu roBopuiH €
OIHVIM JWIIEPOM. KOTOPBIM pacckasan #M, 4TO Y HErO Peako YuacTwicd
IYJT6C FOCHE TOr0, KAK OH CHAuand fpojat $10 MILIHOMOB, 3d1eM KT
$6 MIIUTHOHOB | 7an, K2k GyleT MEHATCA Kype AiUIapa Ha BamOTHOM
Bupske. Pomxep Jadumin, saHumaronnsiics onepanysmu ¢ derodepcaMi 1
He(Th, OOBSCHHN MHE, YTO B €fo OGS3aHHOCTH BXOMMT Hamsop 34
JUUTIEPAME, BBIHYKIEHHBIMH CIPABISITECA € TPEBOIOH, BELI3HIBACMOU
MBICTIIMH O TOM, CKOITbKO OyIET CTOUTh HediTh depe3 HECKOMBKO Hacot:
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ICMXONIONMA PMCHO M MO AGH, MAVILMX HA DMCK

f sente ICEBI Ha 2 1IEHTA 32 fapperts MOXKET 03HAYATh MILTHOHHEIC
Hfh:sm i rpabsum. Kar v Kyrep YCTaHOBHIH, YTO TPEBOKHOCTE ¥
);mbepOB \ysKCKOrO 11o1a Ha 30% BBIIIE CPEHETO YPORHSL.

B3 cpere HCCICAOBaHHA Korana 1 Yos1au- MoXHO YBHJIETB, KAK
CIpABIBIOTCA C [100GHLIMA CHTYAIIMAMA HCKOTOPBIC HpO(hCCCHOHANEI
pemika. OAA MCTIBITBIBAIOT  TPEBOLY, HO HAXOAATCA B OKDYKEHHH
GOBLUOTO KOJMUYECTBA JHOICH. [HoaroMy OHM CIPABISIIOTCA C TPEBOTO,
pogaRTIs €€ Ha JIHOMIX. A vpxogut oua rosgHee. Y Omur Yopton
[TPOMIPABLUVE HA OuprKe MYKHHHEBL PEIKO TOCBAIATIH B 3TH npo6ixemr
CBOMX JKGH W CBOM CEMBH, MOCKONBKY 3T0 CHMTANOCH HEJOCTOHHBIM
nopeneHreM. B Hallid iHH, 110 BBIBOIAM Kana 1 Kylepa, MHOTHIX JWIEpOB
GecrioxouT TOT (haKt, YTo OHH BBULICCKMBAIOT CBOU CTPECCH! HA CEMDY,
po3BpaILack ¢ paGoTel foMol. TloKaskBaTe CBOIO TPEBOTY B JIOMALIHETH

oOCTAHOBKE, KOTZa BCE ONEPAlH 3aBEPIICHD], CTAI0 NPHEMIIEMBIM.

CrepoBatenbHO, CErOZHALUHMH IKCTpaBepT, MAYUNDH HA pHCK,
pacIauuBacTCs 3a 570. OH NCITBITBIBAET TPEROTY, HO HE MOXKET MOKA3ATH
ec OpyrmM. KoneuHo, HEKOTOpBlE JWIEpH HE WCIBITBIBAIOT CTONS
DONBILOH TPEBOTH.

Teopusi peBepcUBHOCTH

AHMIMACKUH  nicuxonor Maiikn  Anrep rmommiTancs  CoGpaTh
Pa3/ITIHLIC 3BEHBS OTHOM €M B CIMHVEO MOIEID, KOTOPYIO OF HA3B1BACT
TeopHeli pesepersHocTH (Apter, 1992). OH yIBepwmaer, 4ro Teopum
DTpetina 1 AliseHKa He oTpaarOT BCell CIOKHOCTH KH3HH 1 OTHETbHO
TMIHOCTH. BLIBaroT Bpemena u CHTYALMH, KOl 43 JTHM XOYEICs OKOH
WM HaoBopotT RosByxaeHHs. TONMBKO HEeHOPMAJILHEIE  3aHMMAIOTCS
ODACHBIMA BHaviM criopra 24 yaca B CYTKIL.

ITo TCOpHH AnTepa, Mbl Ha DPOTDKEHHE Beel CBOEH KU3HH

Hax
OmIMCa B JABMKCHIH MOy ABYMA COCTOAHHMAMH PABHOBCCHSA.

. " 5
TCTMECKOE  COCTOSIHME, KOTA@ HM3KMIA YpOBEHb BO3OYKIEHNS

B v
BI‘-ISBIBHGI CTIOKOMCT3HEe ¥ AOCTAaBIAET YOOBONBCTBHE, TOLZA Kax
Bl 7

COKMM  ypoBeHy Bo3GyKIeHAS OLYINACTCA B BHIAC TPEBOTH U
TPHHOCHT Herpustrible OULYLIICHUS;

apa v
PATEIMMeCKoe CocTosTHMe, Korma HM3KMIT YPOBEHE BO3BYKieHHs

BBI3L, ;s
. BaCT  CKYKy, a BpICOKHMH ypoBeHs Bo3Byxmenus Gyger
NpUHMMaTECs Kax YUOBOJIILCTBHE.

179



[naee 3.

T
Jhomy TIOCTOAHHO TIePeXO/IAT WM eRENCUpyIor” of OlHorg
COCTOAHMS K APYroMy. Xapakiep JUIHOCTY ONPENeNsieT Yactory Takan

MEPEXONioB M OT HEIO 3ABHCHT, KAKOC W3 YTUX COCTOTHHH snimercy
HaubOIEe HOPMATLHBIM JJIs KOUEDETHOIMND WHIHBHIIA. ?mep ACIIHT S0 et
Ha JIB¢ TPYNIBL MHIMBMIYYMOB C TEMMECKOH IOMMHAuTol o
MHIMBIIYYMOB C (APATENMYECKOH (OMUKAHTOR. JIOmI ¢ Temmeckoy
AOMMHAHTON CephesHbl, aMOMLUMOBHEl W VCTIHITBIBAOT TPYAHOCTY ¢
paccnabnenueM. VHTUBMIYyMBl ¢ Naparerudeckoi JOMURAITON oGy
PA3RNCTEHHS, HIPel H TycoBku. OnHaxo, ANTED YIBEPIKAGET, IT0 guxe
JMIHOCTH ¢ TEMHYSCKONR IOMHHAHTON 3HAYWTETEHOE BPCMA MpedniBaT 5
MapaTeMYECKOM COCTOMHIY, U HaoGopoT. o0l NORATE CBOS noRCICHe
M, B YACTHOCTH, BOCIPUSIHE PUCKA, HCOOXOMIMO 3HATH. K KAKOMY THIy
JITHOCTH (Te/MYECKOMY MM TAPATEIMHECKOMY) BBl NpHHaLICKATE, a
TAKKE, B KaKOM COCTUSHUM (TCIMHECKOM MM MApPareldueckoM) Bl
HAXOIUTECE B OIIPEALTICHHBIA OTPE3OK BREMEHH.

Anrep paspaboran IKATY HCITHITBBACMOH HHINBILIOM aKTHBALJH
(Telic Dominance Scale), noMOrAIONEH ONPEACTUTE CTCHCHD €10 HACTPOs
nHa wrpy. OObMMHO MBIMBHZAM 33JAIOTCA BOMPOCH, KAK OHM JIHOOST
IPOBOIMIB CBOE BPEMA, Kakue ACHCTBUA [IOMOTarT MM paccaaburscs,
HPABUICA )1 UM BO3OYHUEHAE, Y KAK OHM OTHOCTICS K pa3MBUILITEHHAM.

Yeu Gonee B uenoBeke AOMUINPYET HENEBA CHCTEMR, TEM DOJBIIE
OH WIM OHa CKIOHHB! M3berare Bosbyircgeriss Uem Oonee p wenoBeke
npcodanaeT Merauesepas CHCICMa, TeM DONBINC Y HCro TelaeniHd K
TIOMCKY  BBICOKOIO YPOBHA axTusBaumy. ANTep npeararacrT Hav
NPEJICTABHTE 3TY MOASTE B 3aBUCHMOCTH OT CTENEHH HAIETO BOCHIPHATISL

s  TPaBMBEL;
¢  OMNACHOCTH:

s CKyKH.

Unmusuty napaTenryeckoro CKiaga OmpencieHHas CHIyalrd
MOKAKCTCA CKYHMHOM, a4 YeNOBEK, KOTOPOMY MpUCYUIC TEMHIeckos
COCTOSHAE, €6 TaKoBoi He couTer. CTeneHb BOCTIPHSIIHA CKyKy y 2THX
WHIMBMA0B Oyuer alcomoTro  passoil.  Jluupocrs ¢ TeMuHECKOM
NOMUHAHTOA MOYKET BOCUDUHHMATh CHTYALMIO ONaCHOH, rorga K2k
MHZIMBHL C TAPATEHUECKON JOMHHAHTON COUTET Ty SKe CAMYHO CHTYALHO
3AGABHBIM  BBZOBOM. VY  KAKIONO MHAMBMAA CymiectBycT —¢BCH
CODCTBEHHLOT ONTHMAILHBIA YPOBEHb NCHXOMOTHYECKOR aKTHBaitid: 7
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Mcuxonoms pUCKa U NIDAOH, UAYUIMN M DHCH

peHp ABLIETCS MPOJYKTOM  KaK CYOBEKTUBHEIX MEPEKHUTHIX
a0t ﬁiﬁ, TaK 1 OBBEKTUBHEIX OHONOTHYECKHX TIPHYHH.
o Jaxe qacTOTA BAUIEro MyJbCd MOXET YKasarb Ha THN Ballei
[EHOCTH 1 npyeMyIeMBIi JUIA BAC YPOBEHB PHCKA. Hopgeexckuil icnxonor
¢ Csebak YTBEPKIAET, YIO IO HAPSPKEHUIO  MBILLY,  YHAUICHHIO
cepaueduennd H AbIXaHUs MOXHO CYJHTh, NPHUHAMICHKUIIC JIM BHl K THITY

[ORHOCTH, CIPEMSILIGHCS K TIOBBILUCHHIO BO3OYXKACHUS W CTaparoLeics

BT TAKOTo BO30Y)KAEHUA.

OuuuM W3 HAauOONEE MHTEPECHBIX BBIBOJOB ANTepa SBISCTCS
yrREpIK/ICHUE, YTO HAUl YPOBEHD BO3OY)KJAEHMS 33BUCHAT OT YyBCTBA
UrpUBOCTH. AIITEP (1992) npuBOAMT HHUTATY W3 HHTepBbIO JoHamhia
Tpamna sxypHany Playboy, B KoTopom Tpam1 roBopHT, 4YTo IS HETO
HRHE — 3TO [ICUXOJIOTHHECKAs UTpa "M Ceprsi BBI3OBOB", 3aKIHOUAIOUTIXCS
B IPUHATUN PEUICHUH 110 BIOKEHHIO CPEICTB B PA3BUTHE HEABIKHMOCTH
WM HELENECUOOPasHOCT TakyX BIO)KEHMH, IIOKYIIKES WIM OTKa3e oOT
YIOKYIIKH JlaiiHepa JUII BOCTOUHBIX KPYyH30B, B TO BPEMs KAK €TI0 NPUATENS
10 COBMECTHOI yue(e B KOUTeKe, MMSIOIMH KO3QbHIIMeHT HHTeIUIeKTa
Ha ypoBHe 190, IIOCTOSIHHO BBICKa3bIBAET eMy Ilo TenedoHy OmaceHuy,
CBA3aHHEIE C €10 MIIOTeYHBIMH KpeauTaMy. Tpamn MPOTHBOIIOCTABILT CBOJ
COOCTBEHHBIH YCHEX OTHOCHTEIBHBIM HEeyJauaM CBOETO NpPUATENs U
APryMEHTHpOBAT 3TO TEM, YTO OH HHUKOTAA HE 3aAIMKIHBAICA Ha
OecriokoHcTBe, IpHHHMAaz puckosanuble peutenis. C TOYKH 3peHHS
Amtepa, Tpamn SBISETCS JTHYHOCTBIO C rapareMyecKkol JOMHHAHTOMN,
HYKIAWOWEACS B PUCKE W YCReUlHo CripaBismouledcs ¢ muM. Takoii
IENIOBEK MOXKET 3aBIJIATE, YTO A1 HETo OONBHIE MOAXOAST KPU3HCHI H
HEYHAaux cO BCeMU INPUCYLMMH M ApaMaMH, NOCKOJIBKY 3TO MEHEe
CKY4HO, HeM MOCTOSHHAS PYTHHHAs Ku3Hb. TpaMIl — obpaser Jiepa H
YMEIOWEH BBDKHBATE NMYHOCTH. MBI He 3HAaeM, NMOABEPHKEH i OH
MEHBIIAM TPEBOTaM TTPH BXOfe B PBIKOK, 4eM CYOBEKTHI B HCCIEAOBAHMIX
Kana i Kyrepa, no, noxoske, on cnocofen CIPABIIITLCS € ITOM NMpoHIeMOi
nﬁi)p 3)3;;)“ WHT@- Hoxopmx Copoc B €ro 3HAMEHHTON Hrpe HA MOHIKEHNE
PeBom, é)r{mmos, NOXO)Ke, TOXE MPEKPAcHO CIIPAB/UICA CO CBOUMU
MosumEmo };a £10 NOMOIIHHKH TIpEUTaraid €My OTKPEITh Ecoponcylo

MIPZ., 2 Copoc HACTOAN HA OTKPBITUH KOPOTKOM YIO3HINK

Haf .
$96 10 Maps. Beero HEPe3 HECKOMBKO YacoB OH MMEN NMpHObUIL B pasMepe
8 MUIITHOHOR,

Kpymieni aMEPHKAHCKHM WHBeCTUIMOHHEEN oM Fidelity Fund

181



Fnaga 9.

pacchUIaeT CBOMM WHBECTODaM BOMPOCHUK, B KOTOPSIE  RKIiouey,
HECKOTEKO ROTIPOCOR M0 OTHOIICHHIO K DHCKY. Unrecropor TpOCsy
OTBCTHTS, KAKOE M3 CIICAYHOIIMX YTBERICHUH [IOAXOIMT M GOlee Beery:
. Tlpy odens OommiioM picke BEI TOTORBI MOCTABHTEL Bee Bauy
JEHbIH;

I. Tlpyr oueHp GOMBIIOM prcKe Bl TOTORBI MOCTABHTE Wacth cpoyy
AeTIer;

M. Bal roToRE MOCTABUTE YACTH CBOMX JIEHET NMPU HE3HAUMTEbHoM
pHcKe.

HnBecTopoB Takxke ClpaliMBaroT, NMPHXOMHNOCE M MM padbime
BKJIQ/IB1BATL ACHBIH B (POHIOBBIA PAIHOK, H CIIOKOKHO JIH OHM OTHOGSI A K
PHCKY.

OueHxn WIS KaXuor'o OTBETA JOBOABRHO CIpaHHBIE. Ecmm spi
BetOpam otBeT 1", momyyaere 16 ouxos. [Ipyt otBere "I, momyunre 6
oukoB. JIorvky otledok ¢onn Fidelty ue odmscuser. B pykoBoacise no
MmofcHeTy OYKOB TaloKe YTBSpPKIAETCA, 'ITO  YENOBeK, KOTa-JImGo
MHBECTMPOBABLINMK B LEHHpie OyMary, Sones ToToB K prcky. Hommoctsto
HIHOPHPYETCS BOSMOJKHOCTE TOIO, UTO €C/IM Bbl HHBECTUPOBAIH JICHBIH U
MOHECIIH OTPOMHBIE YOBITKH, Bbl MOXeTe HHKOTA2 OONblue HE 3aXOTeTh
BKJIAfBIBATE ACHBIM B akiui. C MIILIM MeCTHHYecKMM TakToM Fidelity
OTHOCHT K  KATCIOpHM  YPE3BBIYAHHO  pHCKOBAHHBIX  JIFOOYIO
HeaMepHKaHCKyro OyMary, Tak YTo BIICTIOIIE 10 HeOec W Namaronwe B
MPONacTh aKIHH AMepHKaHCKHX HMHTepHeT-xoMnaHHi OymyT CUMTATBCSH
MEHEE PHCKOBAaHHBIMY, YeM akunu Great Universal Stores.

Nunro3ust KOHTPOJIst

Mp! BUnEIM, Y4TO B CMOJEIHMPOBAHHEIX BO BpeMs IKCIEPHMCHTOR
CHTyallisix WUTO3HS KOHTPOZA BIMET Ha rosenerme monedt. Moder
6BITh, TOT K¢ CAMBIH (PAKTOP OKA3bIBACT BIIHAHKE Ha PELICHUA /IUIEPOB B
YCIOBHSIX PEaNTbHOTO PhlHKa?

U3y4eHHe AAHHOH MPOGIEMB! TIPOBOAMTCH B JIOHAOHCKOH HIKOIIC
6msreca Pentosom O'Kpusu (Fenton O'Creevy et al., 1998) n apyrHMi
Omu cozmum Mexamuam Onenxu Pucka (nasereaemeii RAT — Risk
Assessment Tool), ¢ 1NOMOWEBK KOLOPoI0 MOMHQ OUEHATH cTeleHb
BJIMAHHS KOTHUTMBHOTO HACTPOS Ha MPUHATHE PEIIEHHH.
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NicHXonorud PACKA M NIDA0W, MAVILMX HO DUCK

Kouaria YHeHBIX JIOHACHCKOH IIKOJNB! OM3HECA JIOKA3BIBAET, YTO
oppit (DAKTOPOM B OLEHKE PUCKA ABICTCH BOMPOC KOHTPOIA. Onp
e yTo paboTaroime B CHTH Tpefinepbl ¥ JUTEph HCIBITHIBAIOT
bwaleo'gf Heogxommm IOKA3KIBATE XOPOILIUE PEIVILTATE padoThL.
ﬂaanefg*mpoﬁ cTenein TPeiaepsl NOHMMAIOT, YTO YIIPaBJsTh PHIHKOM
S eBP;ZI;O}KHO, O HEKOTOPbIE M3 HUX CAMH BBOJT CeOst B 30Ty aeHMe.

JlapaiiTe eIl pa3s BIE3CM B ALY yIAUIBOLO tpetiacpa. Ilapa
yIAYHEX MCCALICB. 3apaboTan NpumgHbe npeMud. ¥Yada? Hy, Het. Oto
MACTEpCTBO. JTO HCKYCCTBO. 51 MacTep MupOBOro MacIrrada. B yCloBUsX,
[e TPHXORMTCS COPCBHOBATBCA © JADYIHMH [HICpaMH, reobxoMa
yBEpeHHOCTE, A yBEPEHHOCTE OYCHD JIETKO NEPEPACTACT B YPESMEPHYIO
yBepeHHOCTE. JUiepbl MOTYT OTOPBATECA OT pedlbHOCTHL. OHY CUMTAIOT,
YT0 KOHTPOJHPYKOT CHTYAUHMIO, H ZyMAIOT, YTO pHCK HC CTONb BEIK,
TIOCKOIIBKCY 5TO OHM MIYT Ha 3TOT PHCK.

®enton OKpusu u ero xomiern no JIOHIOHCKOH 1LIKoNe Ou3Heca
NPEUIATatoT TPU MEMEHTA JUTA NOHMMAHHA TOrO, KaK TpeHIepsl BURAT H
OLIEHHMBAOT PHICKH.

o JIMCNOBUIHOHATHHBIN WM THYHOCTHBIN ANMEMEHT, KOTHa HEKOTOphIe
JroH Gosiee CRIOHHBT HEpEATHCTHYHO OLEHUBATE CTeneHs KOHIPOJIA,

* 3ayveHHBIH ICMEHT. Ya4HbIC CHCIKH MOTYT CTaTh 3anafHeH.
HpesMepHo CaMOyBEpeHHBI Tpeiiiep MOKeT OTKA3pIBATRCA OT
M3MCHEHUS TAKTHKH, NOCKONBKY JAXKE INMpH TEKYUMX MOTEPSX OH
CHMTACT, YTO B JOMTOCPOYMHOM IUIAHE €10 NOOXOJ OKaXeTes
NPABUTHHBIM.

* Oxpyxaiomas ofcramoka. Tpeiiiepst paoTalor B OWUeHb
KOHKYPEHTHOH ¥ LIyMHON OKpyxatowei ofcranoske. Xokweit
(Hockey, 1970) ycramoBm1, wro sxcTpasepTs! MpeTOMMTAROT
pabotam B wrymmolt obcramoske. Ha mosesenwe PBIHKOB MOXKET
OKAILIBATE BIMAHNE NOJIMTHKA — 3ABNCHMUE 1PEMbEP-MUHUCTPA WK
BOHHa B KocoBo, a Taxke XopoiMe Wil IUIOXHE KOPIOPATUBHbIE
Toxazatemy, Tlpy TakoM 3HAYUTENBHOM IIyMS, BEPOSTHO, ObIBACT
IPYIOHO nouars, NOYEMY Ta WM HHast OyMara MoKa3plBaeT XOpOIIYEO
WM 10X yto MMHAMHKY. A 3TO oOnerHaer H306peTeHHE TaKHX
OMPAaBIAHN{, Kak: "Most crpaterws cpaboTana 6bl, ecom 66l He
OTCTaBkg MHUHUCTpa dhuHaHcos".

O'Kpusn y erg KOMaHAa u3yuiM 488 TpeiaepoB U MEHEDKEPOB.
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TnaBa 3.

—
Oy HCTIONB30BATH TPH METOAR: MHTEPBLEO, IKCTIEPIMEHTLI ¢ HIDaii
a

KOMITEKOTEPE H [IEPCOHATHBIE JaHHBIE.

B pamxax Mexammsa onenky pracka (RAT) xomanna PaspatoTar,
urpy. Ha skpawe nokaszaHa JuHwEs, oTobpaxaroruag BBIMBILC g
rpaduk  (oHTOROIrO HAEKCA. JIMHMA MOMET NOAHUMarpey Wi
ONyCKaThCd HA JBa JIYHKT2 B CeKysay. B zaercmmocn or YCIOBHT
KOHKPETHOTC  OKCINCPHMEHTa, THHMS MOXKET DACTH B  DPC3yimiare
CTYHaRHbIX H3MEHCHWH Wl TpUMEHSHNS CyOBeKTOM Qmperchcnuol

cypateryu. WTorospii pesyimat Bapeupyercs ot Munye 2000 no mmoc
2000.

CyObexr camures fepe/l 3xpaHOM KOMIBKITEPE, Ha KUTOpOM
TIOKa38H JIMHEHHLD] rpaduk MHACKCE, H HMECT NMaHCb YUPABICHHH ¢
TpeMA KHorkaMH: Z, X n C. CyOBCKTY CKa3aHO, HTO C MOMOILBIO 3[iX
KHOTOK MOMWHO YBRITHYHTE WTOTOBEIA CYCT, YMSHBUIMTE €10 Wik
YBETIITL BEMHTMITY Clydainbix waMerneHil. CyObekT 2omKeH oTBeTHTE,
KaKyIo GyHNKIMIO HMeET KaXAad KHOMKA, MPHIeM OH MOKET HAXIMATh
KKIYIO CKOMLKO YOO Pas.

Jna 310ro skcneprMeHTa MCKXOIONM paspaloTal  HECKOTBKO
38 AHHI:

»  Onpenesmars pashaveHue kHonok X, CuZ.

o (CIemars NMpOTHOZ [0 HTOTOBOMY 3HAYEHMIO HHIEKCA H yYCTAHORHTH
rpasMie! NPOrHosHore auanasona. Hanpumep, ecnm cyOpext Aenact
CTABKY Ha TO, YTO MHAEKC B Hrore byzeT B aManazore ot 1100 sio 1140,
OH 3apaGoTaeT BonbIe OYHKTOB (€CIH €10 IPOrHO3 NOATBEPINTCA), YoM
CYOBEKT, [POTHOMPORABIUNY KOHedHED parasor ot 1100 go 1180.

¢ CgemTp elllg OgMH nporto3, HO Il JTOT pa3 OPHEHTHPYACE HA
0e3yCIIOBHBIE BUUPBIL, TIPUYEM MPAaHEIIEl [POTHOZHOTO JHAMas0H
MOTYT OBITh pactHpelisl, Ckazkem. ao 1100-1200, :

» Cresass MPOIHO3 T 1 PAaHHLAM JUATIA3OHE, B KOTOpOM OymeT moayHet
Tapar | APOBAHHLAL NPOUTPHILL,

O'Kpasa 1 ero KoMaH/Ia TAKKE Tpe/UTAray CyOBekTaM 3alemHiTb
TeCcT-ONPOCHHK. 110 CKIOHHOCTH K PUCKY. YTOOBI [[OBSpHT, HAMIHHE
BOSMOMKHOM CB3H MEKIY OLISHKAMHM. HOJYYEHHbBIMM Ha OCHOBE RAT. n
OBILIAM OTHOLIEHHEM CYOBEKTOB K PHCKY B KX TOBCETHEBHOMH H3HH. TeCr:
OlIPOCHHK [TO3BOIIAET OLCHHTH OTHOLUCHNE K PHCKY i 30pOBbH, KapbePsl:
COMMRTEHBIM BENAM PHCKA, JIVIHOMY (HHAHCOBOMY ¥ COLMANbHOMY PHEKY:
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Mcuxonorvd DUCRA U N0 A0, MAYUIMX WA DUCK

i cyOBexT JOIDKCEH 6pl1 Taoke omBeTHTs Ha 240 BOMpOCOB
THUHOCTHOrO OIPOCHUKA. COICPKABILIAECS B ITOM OIPOCHUKE

CcreUArBHOTO 8
BOITPOCHI JTOKpHBAH  THTH PAVIMUHBIX  KATETOPUE  VIHMBU/IYaIhHBIX
ocOBCHHOCTERE:

kata E - SKCTPABEPCUBHOCTE B TIPOTHBONMOCTABIICHUN
| ]

HTPOBEPCHBHOCTH. CyOnexTsl ¢ BBICOKMM OamioM mo umane E
06Ia1at0T MbUIKAM U KOMMYHHKAOETbHBIM XapakrepoM H CIPEMSIIC K
BO30YKAEHHIO.

e IlUcara N —  SMOUHOHAMBGHOCTH B IPOTHBONIOCTAB/IEHHH
geposmymvocTH.  CyOBeKTel ¢ BBICOKMM Oamiom no IKate N
Bpmeﬁ}lbL NOAABIIEHE], UMITYJILCHBHE]L, PAHMMB], HEBPOTHHHE,

e Ilkama O — OIKPEITOCTE B nPOTHBOMOCTABICHHM  YC/IOBHOCTSIM.
CybBeKToI ¢ HOMEe BHCOKUM GarioM ONee OTKPBITHL

e Illkama A — CyOREKTHI C BBICOKHM OIIOM LIEHSAT J0BEPHE ¥ CKPOMHOCT®,

¥ OTKPOBEHHEL
o Ilkana C— 1o0pOCOBECTHOCTE B IMPOTHBONIOCTARICHHH HEAXKYPAaTHOCTH,

CyOpektel ¢ BBICOKMM  Caiom  OQIaarol  CAMOIMCHMILIMHON |

OPTAHM30BAHHOCTBIO, @ TAKGKE HEHAT KOMITETEHTHOCTE.

B myunmx  TpaquumMsx  HaydHOM  [ICMXONOTHH  KOMAHZA
HCCTIEAOBATENEH caenaia Psa nporHosoB. Yem 0onee OITHMHCTHYHO M
HEPEUMCTHHIHO BOCHDHAITHE TPEHACpOM CTEMeHW KOHTPOS, TEM
BEPOATHEN OH WIH OHA HeJOOHEHSIT phCcKd CBoux aeicteui. Tpelizepsl,
MPOSIBHBILKE O0siee BBICOKMIA YPOBEHE MIUTO3UN KOHTPOJIS, 40/DKHE GbITH

MCHEC YCNELIHB, 4eM Tpeiacpbl ¢ HH3KHMM MM CpEMHHMM  ypOBHEM
HIITIO3HH KOHTPOJIA.

910 pemkaTHBI Bortpoc. JlonoHCKas 1Ko Gr3Heca obemaa ne
PACKPBIBATE HA3BAHWA (UM, MPCAOCTABMBIIAX HM BO3MOYKHOCTH VIS
HCCNCMIORANMI, W  TONBKO omia @upMa npemocTaBwia  AaHHBIE,
HOBBOIMBIITHE CPABHAUTE (haKTHYecKHe MOKA3ATENH OTAEBHBIX TpeiepoB
Engzi)ﬁg:HHz PCATBHOM PBIHKE € HX I'[IOKaSaTeHHMH, MOJTYYeHHBIMH B X04e
Pe3ynm~arb? (I:lKIDc sxcnepumierTor. O'Kprsu H €r0 KOJUIETH CONOCTABHIIA
WO, OqueHHBIS OTIENEHBIMH TPEHIEpaMH B X0m¢ TECTOB IO
B e HFPHIIH, C (?amqecmm{ MPUOBULIMH, 3apafoTaHHbIMU HMH

: TPEHAEpEl, UM MEHEIKEphl COMOCTABWIM  CBOH
a rpagﬂymiﬂzgie BKJIAZB! ¢ 00IICH npu6bIIb0 komranuu. Kak nokasaHo
» CM BBILIE IPUOBLIE, TeM MEHBLIE WLTIO3US KOHTPOIS.
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Inaga 9.
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Hrnnrosust KoHTpOs
Hem JIVHIIE TTOKA3aTCTH IIpHﬁbUlli, TEM MEHBUIE HVIHI3HY KOHTPDOJIH,

YenemHoCTs TpeAZepoB oueHrBanach Gamtamu or MEHyc 10 uo
muoc 110, YeMm Bboue YpOBeHE WUNOZHA KOHTPONS, TeM OOJBILE
pacxXoxacHie Mexdy (AKTUIEeCKMM YPOBHEM KOHTPOJIL M YPOBHEM,
BOCIIPHHMMAEMBIM Tpeiidepom. Yem BhINE AWIEPS! OLUCHHBAIM YPOBCHD
KOHTPO/Isl B MY pacClOpPKeHHMH, TeM XYK€ OKa3hBAMICH peabihic
pe3YILTAThL.  JTH  'moxue”  TpedAepsl  ObUTH  TapKe  CKIOHHDI
NEPEOLEHHBATE CTELCHD CBOEIO BKUUAA B OOL(YH NpHOBLI> KOMIIAIHH.
OKpHen 1 ero KOUIETH BLICKAZIH [peofiokKeHHe, YTo Tpeinepbl ¢
BBICOKMM YPOBHEM HIUTIO3MKM KOHTPOAY MOIYT Xye peardposarb Ea
ofpatHyl0  CB#3b M. CIGIOBATCIBHO, He  Oyayr — H3B/eKaTh
COOTBETCTRYIOUTMX YPOKOR H3 MOHECEHHBIX yObITKOB. Takue Tpeiieps!
6BUIM  TAKKE CKIOHHB! NPSYRENMYNBATL BO3MOKHYIO OUEHKY HX
MEHSUKEPAMH MPOABACHHO0 HMH YMEHHA 00patiarscst ¢ pHCKOM.

JIMHOCTHBIA OMPOCHHK TOE NIOKA3ANT HETKYIO Chsizp MKy TEM,
KaK TPeiiiepn! HOIXOMUITH K HIIBECTHUHOIIHOMY PHUCKY, H HX CKITOHHOCTBIO
K APYIHM JKU3HEHHBIM pHCKaM, B wacTHoctH, Onum yCTAHOBICH!
CTICAYIOLIHE CRIA3H:
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Mcuxonorya pUCKa v N0 A0KN, UAYLIMX Ha DUCK

J MolllHai CB3b MEKAY SKCIPaBEpCHBHOCTBIO M
o ﬂpocI"clH

CKTIOHHOCTBEO K DHCKY.
Bonee cNOKHAA CBA3E MEKAY HEBPOTHLHIMOM, :EMOIIHOHWIBHOCTLI-D 5
CKJOHHOCTBIO K PHCKY. Hepporuumele Tpelifiepsl OBUTH  MeHee
CKIOHHBI K (HHAHCOBBIM WM KAPhEPHBIM DHCKAM, HO Oortee
ClOKOPHO ~OTHOCHIHCE K pHCKY MX 3I0pOBBID, TAKOMY KAaK
ypE3MEPHOE ynotpebneHue CIMPTHBIX HAHTKOB MM KYPEHHE. OTo
to3sonder MPEMIONONUTE, Y10 MM IDUXOAWIOCH CIIPABIATBCA C

BBICOKMMH YPOBHAMH TPEBOIH.

Jlo6POCOBECTHO  OTHOCAIIMECS. K CBOMM obs3aHHOCTAM  TpElzepsl
G MeHee CKUIOHHEL K (DMHAHCOBBIM DPHUCKAM H DPHCKAM HX

3HOPOBBID.

e Tpeiinepsl, nabpabime MHoro Oa/UIOB IPH OLEHKE CrOBOPHHBOCTH
WM [TOKIATACTOCTH, ObLIM MEHEE CKIIOHHB! K TIOOBIM BUIaM pHCKa,

O'KpiBu 1 €ro KoJUIETH YTBEPAIANT, YTo MEHeIDKepaM CleayeT
CIIEMATE HE TOJIBKO 34 MPUOBLIBIO u YOBITKAMU TPEHIEpos, Ho TAKKe H 32
HX MCHXOMOIHYECKHMY PEAKUHAMH, ATep mor Obl BO3PA3UTh, Y10 ITH
peaKiMM MOI'YT U3MEHSTBCS JeHb OTO JHS, B 3aBUCHMOCTA  OT
HCIBITBIBACMBIX HArpysck. Tpelifeprl paboTaroT B CIPECCOBOM CUTYALMH 1
KDKABIH AEHE BBIHYKIEHE] NPOTHO3UPOBATE U3MEHEHHE [IEH U TCHACHIMIL.
HcmpithiBacMBIA cTpece NpuBener K TOMY, 9TO HEKOTODBIE TPEHIepBI C
BRICOKHM CTPEMIICHHEM K KOHTPOMO OYAYT IepeolicHHBATE HCTHHHBLH
YPOBCHB KOHTPOIIS, KOTOPBIM OFH 00IaIAI0T.

B 3101 r1aBe 1 e kacarocs BOMPOCOB KOTHUTHBHOO /MCCOHAHCA,
OAHAKO, BIIOJIHE NOTYCTHMO TPEATIONOKETh, 410 YA TEopHs (KOTOPYIO o
VRTIORIL BO BTOPOH TTIaBE) MOYKET TIOMOWh HaM IOHSTh, YTO IPOUCK CIHT B
POIIOBAX pefiziepoB W HHBeCTOpoB. MB!I BEIHYAIEHB! CTATKMBATECA CO
CIERYIONIMY Npo TUBOp e HAMH:

% WCTHHOM, YIO pRIHKM He TIONJAKICK KOHIPOIE) —HIH
UPOrHO3HpOBAKTO:

6 - v anvu
_—— + UCTHHOM, wro Gynywn TpeiinepaMi HiW WHBECTOPaMHM, HAM
AHTCS TIBITATECS NNPOrHOSHpOBATH JBKDKEHHE PHIHKA.

Pern o .
cre CHHCM 3TOH HepaspelmMoil TMIEMMBI N HEKOTOpBIX GyaeT
AYIOUINA BRIBO -

8. .
SombitcTBO MmoMEl He MOTYT [POrHO3UPOBATL JBHKEHHE
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Inaga 3.

pelska, HO A Obfajaio  OoNBHIEH  CTEMCHBIO  KomTpons
NPOHMITATCIIEHOCTBED, TTO3TOMY A BCC C/ICTAK0 TTPaBHIbHO, Ay

Kax Mel pupemd, oM H3 Cioco0oB CAPABUTLSH ¢ KO RHTHBHp
JWMCCOHAHCOM  ABMIACTCA MEPEKHOUCHUE BHUMAHHU HCKTOUMIeNbHO 1,
CBUICTENBCTRA, TORTREPHAAIOMINE YTBEMKACHHE 6, U MIHOPHDORaje
CBAICTCALCTE, WIYWIHMX BPaspe3 ¢ YIBSPKACHMEM 6. 1axum 0Bpason,
npudeLt Mo Glaxo nomyyeHa 6naroaaps MoeMy MacTePCTBY, a Yobriky 1o
Marks & Spencer sBUTOTCA CHEACTBMEM HECTIOCOOHOCTY Phlka
PASTAETh HCTHRHOC TIONOKEHHE Jel B JAHHOM NPOMEXKYTKE Bpemeny,
Axumy Marks BEpacTyT, n Most fpaBoTa Oy 1T NOATBEPAACHE, TTOCKOMLKY
MOJIB2 YTREPIALT, YTO YBEPEHHOCTE ABICTCA KIFOYOM K YOIEIIHOMY
TpEHMHTY. '

Denron O'Kpupu ¥ ero KOJUIErH OYeHb YETKO MOKA3alM, IO B
IOHHMaHHH OTHOLICHHS K pHCKY LICHTPANBHBIMH SBILIIOTCA TpH (QarTopa.
DKCTpaBepThl 00J€C CKTOHHB! WITH Ha (PMHAHCOBHE pHCKU. Tpedaeps ¢
BEICOKHMM YPOBHEM ILLTHO3MH KOHTPOJIS T(wke 0OJIce CKIIOHHBI K PHCKY, K
TOMY K€ OHHM He[OOLGHUBAIOT CTENEHH PHCKA, HA KOTopbld WayT. B
pesynsTare J10KasaTend ux paloThl MeHee yerieitasl. JaHHbe BBIBOABI
urpaoT QOIBILIOE 3HAHEHUE LPY 0r0Upe KARIMAAIOR HA 311 UQTDKHOCTH.
KoMmanum OmKHR DOIXOIWTE C 0CTOROKHOCTHIQ K HAWMY Ha JIOIDKHOCTD
TpeiiepoB APKO BEIpKEHHBIX 3KCTPABEPTOB. ECTh Takike CBUCTE/LCTRI,
HO3BOSIOIHE NIPeANOIOKATE, YTO MHTPORSPTH! yuaTes Ha OMOKaX, 34
KOTOPHIC OHM HaKajaHbi, @ OKCIpaBepTsl He ydarcs. Ony Ooneie
PEArMpyioT Ha TOONIPEHTsi. TOT BBIBOI CAENAH HAa OCHOBE HCCCHOBAHUA
JETEH, M3Y4aBNIMX MATEMATHKY, MOYTOMY OH He MOXKCT OBITH MpUMCHEH
HETIOCpEACTBEHHO K MHaHCOBbIM  mpodeccHoHanaMm, HO - Take
NIPETIONOKEHHE AOIYCTHMO.

Hnyume Ha puck wHBecTOpbl 0osice  CKIOHHBI HCITBITRIBATE
IOpIOCTE 33 CBOH AGHCTBUA H COXaeTh o Geameiicruu Gombe (Y
MOYEMy 5 He KYTIHA?), 9eM 0 KOMUCCHOHHBIX. KaHeman (Kahneman, 1998)
YTBEPAK/IaeT, YTO HMIYyILHEe Ha PHUCK HHBECTOpBl 60/1CC (hoxycHpyIoT
BHHMaHME HA [NOSUTUBE, HE O0cob0 moararorea ua yzaady M
BO3EDYKHBAIOTCH OT KPaTKOCPOYHBIX CTPATErdi, ITo6E H30ekaTh PHCKE:
[Ipexne yeM s MHBECTUPYIO, PHIEHOK JOWKEH 3HATMTEIHHO YHIacth.
CMEYIONME  XApaKIEepHCTHKY, roXoxe, Oomee — TRITHIHBI a
sxcTpanepron. [larem. (Patel, 1997} obnapyxua. 1ro 32 HBKO’IUPB?M
TPelinepaMd TAHYTCA, KaK OH BHIPA3Ics, "gnyuasle uuterel mOTEPD 5 1
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Necuxonorms PUCEA U NI ASH, UAYLUWX HA DUCH

Hnephl MMCHOT 3HAYMTENBHO OOJBIIYO CKIOHHOCTB NO3BOJIATH
p Tpeﬁiapacrarb. B creayiotieii TaBe A paCcMOTPIO BONPOC, noYeMy
yORTEY MBIy YMBI CTO/Tb HEPACTOTIONKEHbI K POMaKaM.

HexOTOpbIC
Ecrp enle [Ba BOIPOCa, KOTOpbIE HaM CHEAYCT pacCMOTPETS. 71O
(BHTYATHEBIE 0cODEHHOCTH a3aPTHRIX UIPOKOB, a TAKKe HATAYHE
ArAIOIHX, YTO MBI MOXEM CKOPPEKTHUPOBATE HALLE

CBHﬂemch* ﬂpeﬂﬂ()ﬂ
(hrHaHCOBOG TIDBG/ICHHC. BesyclorHC, Ha CaMblé OONBLIME PHCKH HAYT

HTPOKH B agapTHbIe: HI]JBI.
A3aprHblii ATPOK B POJIH MA30XHCTA U APYTHE
BBIKPYTachl PHCKA

®pefin yTBEpKAAN, YTO XPOHHIECKIH HTPOK ABJIAETCS MA30XHCTOM,
sxakaymmy nporrpeiia, OH Taloke YIBEPKIAN, IO a3apTHBLA HIPOK
noxok Ha MoJPOCTKA, KOTOPBIH BCC HHMKAK HE MoXKET HNPEKPaTHTH
MacTypOUpoBaTh, 1 OH 0OPEUEH Ha UIPY, UTO SBIAETCA PE3YNBTATOM Ero
perckoro omerra. OmHaxo, OHorpadHe a3apTHBIX HIPOKOB M HCTOPHM
(PHHAHCOBALIX CKAHNANOB [IOKA3BIBAOT, YTC OTAENbHBIC JIMUHOCTH BCE HKE
H3MEHAOTCH, OCODEHHo Iloa pasieHvieM. (OOBIKHOBEHHBIH KIEpK
CTAHOBUTCA 3as/UIIM MXpoKoM. Ona WM OH HaUuMHAIOT UATH Ha PHCKH, O
KOTOPBIX PAHBIIE HE MOIIH M NOMBIC/IMTE, Mpl HE 3HAGM, YTO TONKAET HX
Ha o710. BosmoKHO, TiecHaBue, yXoZ OT ACHCTBUTEJILHOCTH, CTpax,
OTHafHHAS TIONBITKA 3aMECTH Chiellsl MM uTo-THOo uHoe. Ho oHM
MCHSIOTCA, Kak 310 cirywilock ¢ HuxoM JlucoHoM, npespaTUBInuMea U3
CKPOMHOTO yCIIEIHOTO Tpeiiiepa B YeloBexa, pasopHBLICro OaHK.

Mei moka He amaem Bcex HOMpOBHOCTEH Toro, Kax GBIBIHE
Mapreepsr mo  Phillips & Drew, B OCHOBHOM OHYeHb OIBITHBIC
Ipodecenonansr CHTH, noTepsmi okoo £20 MIH., JOBEPUB 3TH [EHTH
X5t Ugay, OBiBINIEMY 1X (W HAHCOBBIM mupextopom. 19 anperrst 1999 rona
pe;ﬂ:?;iﬂancg CBOMM KITHEHTAM, TO NpOMIPar BCC X JICHBIH B
S—— m;ep"m BBICOKOPHCKOBAHHBIX  OTIEpALiH. ABEOP CTATDH,
BOTIDOCOM KaRSI'I:/I i 6 Times » pasnene I'[e{TOBBIX HOROCTCH, 3apaBaliCa
CBOM HCHB}‘H o 0bpasom naprreps! Phillips & Drew Mornm JoBepHTb
Y SBHEIMY anBbpi{e Ky C OTHIOb He BBIJAFOHMCS TOCIYKHBIM CHHCKOM
M Npesparynes > amu moTa. OaHaKo, I/Em, BO3MOXKHO, TOIKE U3MEHIICS

TPE3BOMBICHIALIErO TPeiizicpa B a3apTHOrO HIPOKA.

Ta
M 0Bpasom, npeacTaBITeTCs HeNecoobPasHEIM O3HAKOMHTBCS
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Fnasab.

C MCTOPHEN OHOIO a3apTHOIO MTPOKA, YTOOBI NMOHATE. Kakue CTpecey; y
co61a38bl CrIOCOOHB! ITPEBPATUTH YEMOBEKA B MAHMAKATHHOrO WIPOKa,
Mapsun Lykepman (Marvin Zuckerman, 1991), npobemumii Gompyyne
KOJIM4ECTBO HCCIIeﬂ,OBaEEHfI JUIA ONPERECHUS YPOBHA CKIOHHOCTY
NOMCKY — [PHKTOYEHMM, — yIBEpKIAeT, 910 a3apTHBe  mmogy
BOCTIPHHHMAIOT PHCK KaK DEIIEHKE BCEX MX MpOOIeM — MHaHcOBorg
CTpecca, CKYKH, ACHPECCHM M AAKE CEKCYIbHBIX HEYpPsymI, Qg
KOHKPETHAS KCTOPHA [OKA3BIBAET, YTO YKU3HB IOPA3I0 COMKHES,

Urpok I'spn

I'apn pormnes B weGonsiom reponxe Ha Cpexdesm 3anaze. Od Grin
MJIaIUHM 13 TpeX Chigesed. Oren ['opu moru6 Ha xopedckoll Bolme,
KOIa MambaiKy 06110 5 et. Mare I'apu Obiia pelHMIHO3HOM JKEHIIMHOH,
HO TPOE €€ CBIHOBEH 9acTo Noazany B NCTOPUH B IUKOJE M gaKe UMEIH
HENPUATHOCTH C 3aKOHOM.

EnpHCTBEHHBIM My»UHHOH, KOTCPOro I'3pH BHAEN! 9acte, Obul ero
aans1 Xoyd. XoyH ObLT MECTHOM JOCTONPHMEYATENLHOCTBIO, H3BECTHEIM
JIEHTAEM U JIeKe00Kol. On 06 HrpaTh He Gerax u dacto opan ¢ coboi
IeMsHHUKOB. OH 4acTo GaHTa3upoBAN O OOMBIINX BHIMIPHIIIAX U CTPOHI
IVIAHB! Ha OyIOyLLEe, Korna o 083 OCOoObIX YCWIMHM CTAaHET OOrdaThIM.
[lcuxuaTphl, K KOTOPBIM B KOHEYHOM HTOTrE [1onan I 3pu, ObUTH a0COMOTHO
yOSKIEHBI, YTO BIMSAHHE 01 XOYH IIPERpaTiIo AMKOro, HeyBepeHHOTO R
cebe n pocuiero 6€3 oTla MATHUMKA B MAHHAKATIBHOTO UIPOKA.

Korxa Dapu vcnommmocs 16, oF YIIET U3 JoMa i Hadan paoTath,
YK/azbiRas VIEIDHIE, B cTposmmecs somMa. OH 6bll 4aCThIO Opurabl
CTpoHTeNnci — rpyObIX MoMoAbIX MyKuMH. [2pH HAYAT [T M NOTEPAT
JEBCTBEHHOCTD. Yepes Heckonbko Mecses I'apu yine CIyxuTh Ha ¢JoT.
Tecte!l mokasanmm, 4TO OH CriocobeH o0ydarnCs B KOJUIGDKE, H ot
OTTIPaBWII €70 B KOJUIE/DK, 3aIUIaTHB 33 ofydeHue. B nepsblii e 10 F3P{1
Hauan npouserats M BeTpernwt JDkoiic. JleBylka 6pUta HaOOKHOH
XPUCTHAHKOH. [ 3pH peln nokoHIHTh Co CBOMMM TyPHBIMH NpHBBMKaMH
U CTAJ BO3POIMBUIMMCS XpHCTHAHKHOM.

OnHako, yepe3 rojl GaoT OTO3BAN CBOUX CTYAEHTOB M3 golue/vKa 1
HanpaBwI UX Ha oOyyenne B HeDOIBIIYIO BOCHHYHO AKaIEMHEO- ["apH
CHOBRA OYYTWICS B Cpene. BO MHOMOM TOXOJUBIIEH HA MHPOK
CTPOMTEBHOM Opuransl. C sk xku3HM ObU1 OUEHb pasryanhrﬁ. Momoasl®
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MCHXDSIONMA BUCKA U MICADR, MAYLIVX HA BUCK

/’ (]
AHTH] ycTpanBai [IOTIOHKH M BOBCIO HIpaI B IoKep. [3pu

oGHAPY KT Y cebst TAJTAHT K STOH HIE.
Cpadara OH OTIPABIIAT OOJBIIYK) 4acTh BBIMIPAHHBIX ReHer
oiic. OnH coGHpaich KyTiTh cebe noMuK. ['3pu 38am, gro Jlxolc He
OHpABHITCA, CCIM OHA y3HACT, HIO OH 3apa6i1'r5113aer IEHBETH HIPOH,
HoyroMy OH et Bpasl. Ero Jokek HMeia 0cobblit orreHok. Ox rosopu
Tiojic, YTO IIOMOTacT MECTHOMY TpPOIOBCIHHUKY, U I1acTBa men;go
ONAPUBACT UX JICHBTAMH, OT KOTOPbIX 1 3pH NOIYHaeT CBOIO HOMO. JIaoic
BepiU1a CBOCMY HKCHHUXY 1 apu.

UYem qompliie [3py HAXOMWICS BIAEKE OT JIKOHC, TeM IIyOxe B
ero sk3Hb BXomwIa urpa. OHa crana OTpHUATENBHO CKA3bIBATECA HA €0
yuebe. Ou yaenal yyebe BCce MeHbllle H MEHbUIE BpeMeHH. Ilozxe oH
CKOKeT [CHXHAIpy, YT0 Mepel WrpoH od OIHyIAn CHIBHBIA IONbEM
BO3OYKIEeHHS. UyBCTBO yIOBMCTBOPEHMS IPUXOAWIO K HEMY TOMBKO
fociie MPOJIOIKHTCIIBHOro Teprona Urpsr. Mrpa ObUIa Kak CCKC, TONBKO
CTOWIIA TOPA3RO JOPOXKE.

OmuHOKaUTHUKH ['9pH mpoBamuml 3K3aMeHsl, HO €My Yaaloch
NOAYYHTS JUIUIOM HHKCHEpa-MeXaHyka. OH EHHNICA Ha Jlxoiic 1 ObUT
Hanpaeed cnyxutek B l'epmamno. [Tomavany xofic 6puma yeepena, uro
OHa 3XeHA BOCHHOTO MOPSIKA, JKUBYIIIETO HOPMANBHOH KH3HBIO SKEHATOTO
MyxunHbL. OHa BUYEro He 3Hana o cexpere I'9pH — ero HaBg3uMBoH TATe X
a3apTHOM Urpe.

Oxono meyx ner Tapu ynaranocs aepxats JIkoMc B HeBeIeHWH,
X0Td OH M HCIGITBIBAT OT WIPHl BCE BO3PACTAIOMMIL cTpecc. Korma
NMPOMTPENIM OBUTH OdeHs GOTBIIMH, 13pH BEIHYXKIEH ObLT HITH Ha
CBEPXYPOUHEIC, TOMOraBLUME BBILIATHTE 0T, Ho Tara x urpe
CTaHOBMNACH BCe Gomee HeoGopuMoil I'api PUCKOBan BCE GOBLIE H
Gombute. Orvacti 510 Ber3BIBATOCH MOoTPeOHOCTBIO B BO3GYKIEHAU. A ©

APYTOH CTOPOHEI epmy TPEOOBANUCH NEHBIH, YTOOB] IIOKPBITE yOBITKH.

BBmanE;‘;:prblBaﬂ I'spu ropazno Gombiue, yeMm BulMIpeisal. YtoBrl
Ot B ﬂomeiap’fo‘ﬂﬁle JIONI'H, OH Havall OHAIDKHBATS [ISHEIH. Bekope
POCTOBIIMKAM THICSHH AOUTAPOB. JIxOiC cTana 3amedarh
gggr;;?;ﬂ e}::eeie;: X cuetoB. Korpa ona crpaimiBaia 06 stom ['apu, on
ITee. '5pU nopmesntan HECKOIBKO HEKOB, HO BCKape Obul

NOHNMay
on Ha 3TOM, IpeACTan mepen BOGHHBIM TPHOYHATOM H ObUT ¢
OPOM M3rHay 13 BOODYEHHBIX CHIL.
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Imasad.

[3py nocTofAHHO oleman [LKOAC NOHTH K Bpady, W3MeHupey .
30aBUTECA OT CBOSH nprebluxi. (OJHAKO, BCE €r0 IMOMLITKY Teprieny
Heynadgy. [TocienenHo Gpak passamics. Pacrian ceMelHol sagy T2y
Tapu nrpars etue Gormine. Ox urpar, ytodsi yOUTs Bpemst. O urpan, wrogy,
BCPHyTh 10MrH. OH impart, I1o0e! HaiTH YTCHICHHE,

I'aprt Hagan paborarh Ha JpyrX HIPOKOB Ha craukax. Oy Gpas y
Jpy3eit AEHpI, YTOBR! Ce/laTh CTABKY, A CaM HCTIOMB30BAT MX /7S BBy
ronra, Tpusmema o6Hapy i oMar K 130Tk [3pu, CroMaB emy pelpa.,

Heropns [Spu nosponsieT caesiaTh  BBIBOL, HYTO OH  Hagay
"NORCAKVBATHCS HA MIPY, KOIA CTan OOIATECS C MTPOKaMH M OOHApYKHL,
YIO eMY BE3CT B TIOKEP. JTOT BBIBOI, MOXOKE, MOATBEMKIACT TOOPUHO
Yonkepa (Walker, 1995), xoropeit yreepnan, uro Ppefin u apyrme
NCHXO0AHAMUTHKH OLHHMOCAICh. A3apTHAad Wrpa He ABRBIETCS peakiHedl Ha
BIMTCTRHBIA  TICHXOMOTHYECIGN,  CIPeCC WM CHEACTBMEM  CIIMIIKOM
VIMTENBHOTO WY CAMLIKOM HemPOAODKUTENBHOTO COCAHHA MAaTEpHHCKOH
TpyIu. Frpoks MrpatoT, noToMy UT0 O AyMatoT (OHmOOMHO), YTO CALNa0T
Ha 3T0M AcHEIH. OHH CHHTAIOT, YTO MOIYT KOHTPO/IMPOBATh YAAUY.

OmHOM M3 TeOPHH, BCIPCUAKOUMXCH B JIMIeparype IO
NICHXOAHAIMTUKE,  [IOPAIUTENRHO  NEpeKnuKaroedica ¢o  MHOTUMH
YCCNENORAHMSMY, 3ATPOHYIBIMM MHOI B IT0F KHMIE, ARMAETCS TeOpHd
"nonHoro kowrponA”. Berrepcruid ncrxoanamiuk  anoop Depermm
{Sandor Ferenzci, 1930) selckazan NpeioJOKEHHE, YTO HIPOK HCTIBITHIBACT
OILYILIEHHE BCEMOryIero pefenka — OLyIeHHe NOJHOH YBCPeHHOCTH U
KOHTPOIIA, KOTOPOE HCIIBITRIBAIOT AETH, HE NMOHMMAKOIIHE, KK yCTPOCH MHP-
PebeHoK IU1a9eT, U MaTk 1aeT emy 1pyns. OH pelIaeT HAB3PLI, U eMy MEHAT
NOATY3HHK. 110/BBIH KOHTPOID.

TIONHBIA KOHTPOIL HAm PBIHKOM HEBO3MOKEH, HO MMCHIO TaKOe
UYBCTBO BBl HCITBITHIBACTE, KoIja MpeObIBACTE B COCTOSHMH ~Maclepd
BCENIENCKOro Macirraba" mocie cepHi YIAWILIX CAGIOK W Ha Noxole X
CEPYM YIadHBIX CIEIIOK, JJI1 MHOTUX HHBECTOPOB T0 ONACHOE OLLyLICHHE-

Bee MCC/IEIDBAHIA, O KOTOPBIX A YVIKE CKazall B ITOM KHHIT, COREpAAT
RKIBO/TR], 4TO OTHOMICHUE K PHCKY 3ATI0KEHO B MIyOHHAX CO3HAHNA 1 00pas
MBILLICHMA MAUHOCTH, TeM He MEHEE, MHE [OTIAToch OHO HCCEAOBaHHC,
TPOBENECHHOE HA B3POC/BIX CYOBEKTAX, B XOXE KOTOpOro STH BbiBOAM!
GBUI  MOMBEPrHYTH! HACTOMIEH mpoBcpKe, W pesyibrarhl 3OO
HCCIIENOBAHKA YIOpa3HIe b HEL
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McUXonorka pucka 1 NIvAcH, NAYLIKMK Ha DHCH

T
MO:KeM ¥ MbI YYUThCAD

BepHepHT (Wirneryd, 1999) coobuaer 06 3KCIEpUMEHTE,
opencrHOM B [LIBEIHH B 1970-X ¥ 0TMEYAET, YTO €T Pe3yIbTaThl He
Oy dHIH IIHPOKOH M3BECTHOCTH, IOCKOMBLKY HE IyONMKOBANUCE Ha
AHIVIAACKOM  A3BIKE, IOnanmep (Julander, 1975) usyuwan obparmyro
cpsf3b B TpOIECCE HAKOIUIEHWA KalHTana. O= nposen noypobHbIE
MHTEPBBIO € 215 MONOIOBIMM KEHIIHHAMH B Bo3pacTe oT 24 no 28 ner.
V gux He OBUTO YHUBEPCHICTCKOIO o0pa3zoBanMs, HOo OHM PabOTANU HA
qomHyio craBky. KOnmaHaep paccrpallfBal MX O TOM, KaK OHH
OTKIAIBIBAIOT M TPATAT JEHBIM, & Takke 00 HX O0CODCHHOCTIX
xapakTepa. OH TaloKe IPOCHII HX BECTH NOJPoOHBIe 3allUCH M pa3faal
KOHTPOJIBHOM TPYMNe KHHIH, B KOTOPhIX YYaCTHHLBL SKCICPUMEHTA
JOMKHB! GBLUTH 3alUCBIBATE CBOM pacXomel. CHayana OH HpUILen K
BRIBO/TY, YTO 4YeM OoJblUIe NIOAM 3HAWT, K&K OHH TPaTAT ACHBIH, TEM
GoipUiee  YHOBICTBOpPEHHE OHM HCHHThiBalor. (OpHako, Koraa
YYACTHHI! 3KCIEPUMEHTa CTAIH BECTH NOAPOOHBIE 3allACH CBOUX
PaCXO[0B, MpPOM3OLULIM  HEKOTOphIE  HHTCPECHHE  M3MCHEHUS.
Hekoropeie cyOmeKTh, HUIKOTAA paHee He yTpyKIaBde cebs 3amHCEo
PacxXomoB, ObUTH PACCTPOCHE] TEM, KAK OHU HCII0JIp30BATH CBOH JIEHBIH.
Te, K10 0BHAPYS KWL, YTO OHU TPATAT CIHMILKOM BOMBIIYIO YACTL CBOETO
HUCTOIo A0X07d, CTPeMIIHCh M3MECHHMTL CBOHM IIPMBEIYKH W HAYWHAJH
OTKJa/lbIBaTh DOJBIIE, A Te, KTO BAPYT Y3HAI, Kak MAJ0 OHH TPATAT M
KaK MHOI'O OTKJAApIBAIOT, CTPEMHAMACH YBETHYHTH CBOM PACXOMBI,
I0narmep yreepknaer, uro nauusiii JKCIIEPUMEHT IIOKA3BIBAET, KAK
ACTanbHasd uHpopMamis o COCTOAHWM BAILIUX $UHAHCOB MOXKET
H3MEHUTL CNIOKHBILIHECS IIPHUBBIYKH HAKOIUICHHA ¥ pPacxonoB. ITO
MHTEPECHOE HCCnenoBante mo3BoseT CASNATh BHIBOL, UTO [ETANbHOE

SOHHMEIHHG CBOMX (PMHAHCOBLIX IPUBBIYEK HEOOXOMHMO KaXAOMY W3
ac.

Onpeﬂezéiza;m YBUIEIH, YTO KaKAoMy THMy AHYHOCTH MOPUCYINA

B —— MOICHb TOBENEHUA B YCIOBHAX }JI/ICK&, ¥ 3T0 BIHAET Hf.

HIHOCTBIO KOHKpETHBIX cHTYanui. OnHa U3 MOMX LE/IeH

co Ggfgj:goﬁéﬂgb HUTATEILIM  BOSMOXHOCTh JIYWINE MOHATH  CROS

——— HCC’IJ“IHOLHGHHG. IlpuBeneHHEH HH}I(UE BOH}:LOCHHK OCHOBAH HA
CM0BaHHAX, OMMCAHHBIX MHOH B 3TOH KHHUIE,
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He pexoateHayercst TeM, k1o He moduT pucK!
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MCHXONOIMA PHCRA ¥ MIOR0H, ¥ AVILIHX HA PUCK

BonpoCcHUK 10 OMHOWEHUIO K PUCKY

TTocrapaitrech 4eCTHO OTBETHTD Ha RIDKCIIPHBE/ICHHBIE BOTIPOCHL
[locne HEKOTOPHIX BOTIPOCOB CTOHT KIIETKA. Crenaiite B Hell OTMETKY,
eC/H CAUTACTE, HI0 B Kakoe-rbo BpeMs 3a MOCTCAHNE NIT6 JIET Bal Mot

1] OTBETHTE Ha ITOT BOIIPOC HHAYE.

4. Y Bac HEOXHIAHHO TIOMyUNach nefierd BhIXOMHBIX. Bl Mpefmourere
rIpOBeCTH ee
a. 33 YTEHNEM Xopoiliero pomana? )

b. 3AHUMAsSCh OTIEIKOH CBOCTO KIUThsA? [

¢. HBIpsis ¢ axpananrom? [

2. Br ynorpefuiere BUHO Y CIHMPTHBIE HAITATKY
a. Kayxapui nens? [
b. aBa um Tpu paza B Hepemo? O
¢. Hukorma? [
d. 5Ha PoxxnecTBo 1 no 2pyruM ocoGriM cimyuasm? [

3. Ban He Hpasutcs Bawa pabora. Bal
Q. HAYHHAaeTe NOABICKIBATH ApyTyio? )
b. YBOMbHACTECH, 4 33TEM HAYHHACTE UCKATH mpyryio? [

C. nocTapaetech 0OrOBOPHTE 3TOT BONPOC ¢ HAYAMBCTBOM, HTOOLI
MMetoLascs pabora npuHocra Bam Goublile yiaornerBoperHa? [

4. Bui enere B manmme, somTem KOTopoll pasorsancs 10 100 My 8
4ac. By

a. OTKUHETECh Ha CHIIeHBe U Gy1eTe HACTKATHCS e370i1? [

b. HauHere ormABIBATECS, e FOHMTCS 7 32 Bavu nomams? [

€. TIOACKWKETE BOAUTEITI, ITo OH eAET CIMILKOM OhIcTpo? [
S. Bac ocrananmimami sa TPEBBALEHNE CKOPOCTH?

4. HUXorna

b. pas wm xga

¢. Gonee Tpex pas.
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rmasao.

6. Bawr Oorarsifi Jgmomixa mnpemgaraeT  Bav  £1000 i
HHBECTUPOBAHNA, BEI IPEANIOUTETE RIOKUTE 3TH NEHLIH B

a. HEOOMBIIYIO OMoTeXHOIOrmIecKy o ¢hupMy? [
b. MHaeKcHb oan? U
C. CTpOUTENbHOE 001IecTBO? [

7. Kro-mubys W3 cuMmamiuHbIX BaM, HO MATO3HAKOMBIX mopes:
upennaraeT BaMm npopecTH BMecTe YUK-3HI 32 TOPOHOM, 9Tofk
TIOMYHILIE Y3HaTh APYT Apyra. B

a. IpAMeETE IpeuIokeHue cpasy? [

b. IpemnoXKITE CHAYANA NPOBECTY BMECTE BEYED, YTOO! NPOBEPUTE
CBOH OlLyeHyst? [

C. OTBEPTHETE npeanoxente? [

8. Bol sbikypuraete
a, borbine 20 curapet B jens? O
b. ot 10 zo 20 curaper B gens? U
¢. win BooOIE He xypure? U
9. Bsi 8 zoporom pectopare 1 BMeeto Gudurrexca ¢ KpoBbIO, KOTOPEL
Bri 3aKazany, Bam noaaror xopoitio npoxapesnsi Sudmirexe. But

a. BOKIHMBEO YKaKere obrumanTy, uyTo OHQIUTeKe MPHIOTOBRIEH HE
TaK, kak Bsl xoreim, H nogoskzere, noka Bam npruecyT doeblif? (1

b. mrero ne craxere?
C. BBI30BETE METPAOTEIA ¥ YeTpouTe ckaHzan? [
10. Baw Goce ofwsmirsier, Y10 KOMIAHKA, B KOTOpoil Bar paboTaeTe,
cobHpaerca OpocHUTh Bce pecypesl Ha MpoeKT X, U B CICAYIOLICM

MecdIle BCE YCWIMSl [JOIDKHEI OBITh CKOHUEHTPUPOBAHEI HA 3TOM
npoekre. Bel gymaere unade. By

4, HM4ero ge ckakere?

b. nompocure Gocca NpymATe Bac u Bpickakere oMy CBOH
3aMedanuq ?

C. OAHMMETE ITOT BONPOC Ha ofiwieil BeTpede B ApHCYTCTBHM BOSR
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IcHXOMOTHA PHCKA 1 MOA0H, HAVIIUK BA pHCB

e

cmpyﬂ}[}ﬂ(OB?
d. monazyTe B OICTABKY B 3HAK HECOTTIACH?

44, OrmHocHTe T BrI ceds K KaTeropiu
]
4. HANEKHBIX BOJHTEIIEH, NOCKOJEKY HHKOFZA HE e3JMTe O4CHB

GHICTPO?
b, HAICAKHBIX BOZHTENCH, IOTOMY UTO YMELTE €301 TH GricTpo?

42. Bol arpacre B JOTEPE KKIYIO Heemo. Kakas U3 Creyrotmx
cTaBoK THIIgHa 41 Bac?
af20
b.£510
¢. £300
d. Bel BCTYIIUTH B CHHAUKAT H ©XkeHenessuo pHocute £10, noaromy
obuas craBka cocTasiieT £120. O

13. Bo MHOrHX TelEBH3HONILIX MPOIPAMMAX Telleph HCIOMbLIYeTes
CyMATHLI2 OBICTPO CMEHSOLIMXCA H300pakeHHid. Ber HaxoauTe 310

a. HHTEpECHEIM! [
b. pasnpaxarormim?

c. 3a0aBHBIM, HO 3TO OTBJICKAET OT OCHOBHOTO COONEPYAHIA
porpammnt? [

14. B CHAUTe OJHH B CBocH KoMaare. CTOUT nosiHag THmMHa, Uto
B genaere?

4. HaulHaeTe pa3MbIluiThb o 9eM-mmto 0
b. ®idero He nenaere O
C. BRIIOYaeTe My3bIKY [

d. Ha"mIIacTe HCMBITRIBATE BecokolcTBo,

15. Bo Bpems jmepHbIX MeuTanmit Bol Koraa-HuhyAb IPEICTARIIETE
cebs coBcem JPYTHM YeI0BeKOM?

a. Yacto (7

b. noyry HuKoraa {1
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rmaeas.

—

€. JOCTATOYHO HaCTo, 4TOOB! MOHATHL, 4To Bante NOICC3HakKe
MBITAETICS YTO-TO TI0CKA3aTh Bam

d. Hukorma O,

16. Bam mpemmaraort £100, e Bol

a. Oynere BECTM MallMHy C TIPCBHILCHHEM VCTAHORICHNoN
CKOpoCTH LI

b. pazneneTecs forona repe rpyrmol Bammx apyzeit [

C. paso0beTe OKHO, 3aMeHa KoToporo oboiinercs B £20 [

d. sembere 12 muHT mBa WM TP GYTHUIKU BUHA 32 2 gaca, ]

Kakwe n3 srmix mpepnoxenui Bl npumere? Kakoe M3 Hiux
Haunboree TpyaHoe?

17. soe Bammx apyseli oTKpeIBatoT Bam, 9T0 OHM HHOTIA HIDaloT,
IPUTBOPSSICE, YTQ OJUH M3 TIAPTHEPOB ABJACTCA COBCEM APYTHM
4elTOBEKOM. JTO OKMB/IAET HX CERCYyabHEIC OTHOWIEHNA. Hamprmep,
Karpimt Haspisaer ce0 Oumpxu. Kaxoe u3 criegyomiux yreepxacHuil
Haiosee ONM3Ko oTpakaeT Ballni MBICIH 110 3TOMY TOBOTY?

2. 9TO CJIMINKOM CTPAaHHO W HABOAWT HA MBICTS, Y10 C
HOPMAIbHBIMH CEKCYTBHBIMI OTHOINEHASIMH Y HuX ITapIiuBeo U

b. Ber Hapeereck, 410 Baill napTHep Toxe 3ax04eT rorpobosarh
oTy urpy [l

C. TEOpETMYECKU 3BYyudMT 3a0agHo, a Ha npakTUKe BBOJLLIHT
JOBOJIBHO FIIYTIO. 1

1

Bb!I cuMTaete, 9To OECIOKOHCTBO OXBaThiBacT Bac
a. peaxo? C
b. wacto? I'l :

C. TOJIBKO, KOI'7d Ha 3TO €CTh Beckas npHdpHa? [

19. Bawa xommanus mamepeHa NOKOHYUTH C METKUM BOPOBCTBOM.
COoTpyIHUKOB TIPOCST 34IONHHTHL AHKETY M IIPU3HATHCS, €c/ OHf
Korja-unlymb BOpoBamM y KOMIIAHMM DasHbie MENoyH. TAKAE KaK
KaHUEIpCKye mpuHaiexsocTd. Kak Bel noctymure”?

a. CKKETe [1paBIy H MPUIHACTECh, YTO MHOI /A eI 3T0
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Houxenorka PHCKA K Mo Aait, HAYIIAN H2 DHCK

b, cKAKETE MPaB/ly, 410 HAKOLZA 3TOrO He ey

. OIKAKCTECH OTBEYATS, 3ASBHB, ATO ITO HAPYINEHKE [PAKIAHCKIN

npaB
d. Gynete OECHOKOMIBCS. TOTOMY HIO YKDAM  HECKOIBKO

€. TAPCKHK APUHAIOKHOCTER 38 TIOCTETHAE 6 MeCAIEB M PEILILIIH

comraib.

20. Baw nprirelh BOBPAELTC 13 A(pUKY, T/ie OH [IPOBET OTIYCK,
J PacCKA3bLBacT, YTO MM NPHIILIOCH TaM eCTh BepOmoaxatuay, Kakoe
3 CAEYIOUWX YTECPAICHHE Haubomee O/misko omichiBact Bardy

peaxipro]
2, BaM COBEPLIEHHO HETIPHEMIIEMO NONOGHOE BapBapcTBO
b. a, MOKET GBITh, M ¥ RepOITHIKRE AEPHMO MPUILLINCE £CTH?

C. 3BYHUT OTBPATHTENBHO, HO passe BaM caMOoMy He TIpUXofunoch
HCTIBITATD B YXH3HH HECKONBKO OTBPATUTEIHHEIX MOMEHTOR?

d. Bul HemeieiHo nossonnTe B yHuBepMal Hartods 1 yauaere, ger
JH Y HUX B ITPOAaKe BEpOITFOXKaTHHEL

21.  Bol nonmydnm HeOKANAHHOE HACHEACTBO OT ASMOmKA. [Tpexkne
YeM PEUIHTh, YTO ¢ HUM aelaTh, craHere M B o0cyxzars 31oT
BOIIPOC

a. C MeHemKepoM Banrero Hapka?
b. ¢ Baummv mapreepon?
. HH C kem?

d. ¢ acTPOIIOroM — BELb 3TO HEOKYAAHHO CBATMBLINECS ICHETH,

22.  Bucourerc ITO HACIICACTEO
4. JIOJAPKOM HEOeC
b. pasouaposarmiem, TOCKOTEKY OKHAATH GOMBIIETO
C. IEPBLIM B3HOCOM 1T IIEpeNatH 110 HacieAcTBy Batmm aetam
d. Secrokoitzolt 06maRHOCTBIO,

23,
24,

Hepeducryre Basim 1r06uMELe BHIH! cropra.

Cromsrimvu suamu criopra 13 f1epedrcaeHEbX Bbl 3aHIMAsTeCk
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rnasas.

- - 0 ‘__—F_P_'_—__*-—__--—“"--.._
CaMH U KaK 4acTo?

25. DBrlpaomgpXc, A B KOHUC IVIHKA HAXOAWTCS KA3HHO. By,
a. 0y 1eTe XOAUTD TYAA KaxKInlit Bedep?

b. cXoamTe OuH Pas 32 BECH OTHYCK, YTOOBI NOCMOTPRID, YT 3o
Taxoe?

c¢. pemmre puckHyte £200, wro cootsercteyer Baweny
OBYXAHEBHOMY 3apalurky, He Oyueie crporv colmonars NPARKNG,
TIPOUTPAB 9TH ieHBIH, O0/BIIe He yrpath?

d. HMKora Ty 1a He noiiaere”?

28. B upouecce wrpr! Bawu £200 mpesparwrmcs & £1000. By
a. NoNoXKUTe Ux B ank?
b. pelMTE MpoaCIKAaTE UIPY B HAIEKIE BEIMIDATH €1E Gorbe?

c. nonoxuTe B Oank £500, a Ha ocramHsie £500 Oyrere
OpONOIKATh HIPY?

d. xyrmre cefe gro-uHOyab IKCTpaBaraHTHOC, O 4cM Bel Bcerma
MeuTaH?
7+  Bbl mpoYHTATH B Ia3CTC O TOM, 4T0 paforHuka CHIH momydaroT
OrpoMHBIE NIpEMUAIBHBIE. Bl
a. OyneTe M 3aBHAOBATE?

b. nanymaereck O crpecce, B KOTOpOM OHM paboTarT, H
HEIPUAOIDKA 1 EIbHOCTH WX JKH3HU T

C. peuMTe, YTO ACHBIY MEHEC BaXHbi, YeM yIOBICiBOpCHHE OT
paboret?
28. Ha Bam xoMmsioTep MPULUTO KOHQUICHUMATILHOE NIEKTPOHHOE
THCHMO, 37IPRCOBAHHOE APYrOMY ISIOBEKY. Bt
a. coxpanure ero i ceds’

b. mepewzaeTe jcHek, a 3ateM crawere cBoeMy Goccy, 4To OHO
OKa3anock Ha Bamem kommsrorepe?

C. CKOITUpYETE €ro Ha JUCKETY. 4 3ATEM YIAMTE C XKECTKOIO JHCKA
Bamero xomMmerotepa?
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GCHESNOTKE PUCHE W INOARE, Wi HA INCK
e
Crombke  pz B WG pafiotar  3a  wonmmRTepoe,  Bal

pocMaTpHBaETE £ 01107
Foml TOYHO HE 3HBCLE, OTECTEIE NpIEVTHSHTETREG, WAH, SCH

©cTHTe, TONPOCHTE Bamero DpHATE WIH N2PTHEPA NoRalNoasTE 5a
Bam H 190CHTATE
30, Cydbora, 6 qa-:ioa BEMEEL lfame "i CABIYNAITHX YTBS P TEHHE
uTRe 210 Baled COouMaBEoH SHIHN

2. But 3apaHee CrIAHAPORAE CBOH ORI

b B He HMEeTE NORATHA, Hem G¥aeTe 3adMaTecA. OfnmHo B
PemETE IT0 B CaMBE} MOCNETHHI MOMEHT

¢. 0cofblX MUTAHOR HET, NOTOMY IO BKErDa OMIC H TO HE -
Gt nab.
3. Kakat vs mokecnSAyOImHE olEHOK AoXoanT Ba?

a. FaK MPaERAG yeepen B cele

b. nOYTH THEOT.A HE yBepeii B oele

C WA, dIo MOTY  USBSCTICE, GCMH CUMTARY  yTo-ubo
MPABHIEHETM, HO MIOCTApAEILE BIATE ce0A B pyim.

—_—

29.

3Z. B cpapucinm ¢ ApyruMi MomEMH crimaere i B cebin
A, MEHCC NOTECpUReHHEBIM Becnokoiicey T [T
b. ymeperno noapepxenneM GecnokaticTay? [1
€. e fiogpe pHeHHERM GecnokoiicTsy? &

3. B CPIBHEHHH ¢ IPYTHMH Tiozemu cuprasTe T Br ceda
4. HEMHOCD oTwenbkmon? T
b, eBuumemsmmos uenvzexom? O

€ ACTATONH) OBUINTENGREM, eCH1 ROMM He ApOiEIEoIET
OTTYTHENOMIErD BnequraeHHn? [)

4. B CPABHEADL © APYFHMH MON6hM Carrraete v B cofi

2 MMy AECHE R T [
b. qencBeron, Xoparuo npocurmusalenM pHck? 0
. CTOpCHHL Y
2m



fnees .

d. HPeIMEPHO CCTOPOKHEDMT [

35.  Kagoe w3 cemyommx vieepsaeHtil Haubonse Gpriko OTpaiaey
Bawist ouryimiesms?

8. MHE HPARHTCA Np Th CAMOCT Hble peLicHi O
b. [1A MEHS MYSHTENBHO MPHEEMAT PEILIEHHA ¢ MOEM Oy Byiliem 01

C. 4 BoErma OOCYHDAl0 penieHHS ¢ MAPTHEPOM, HO B KOHeymoy
WTOTE NpHAMMARD H caM. T

36, Daw npy"Molpyr  HEUAHIAHHO YWIPAUDNOT ama  Bae
TOpHECTBEHEBIT 062,

a Bam 310 noHpasuTea? (1

b. Btr GymeTe 3aCTHIMYTET Bpaciuiox, HO 3GTeM IOZXBATHIE Ty
Hoew? O

c. MNMowaneere, yro Bac ne TpeOyNpel JApanes, eSih OHH
OMKHBE 3HATE. YTO BEI HEHABHIHTE CIOpNIpHIET? T

4 Tiowaneere, yiv He OJEAHCE COOTBETCTBEHHD AN TAKOrO
cmyyaa?
37, Kaxoc 13 cnemyouwnss vecpwacrngi HauGo/iet ToMHO OTRAHECT
Banry Touky 3peHHd?
A NOCKONBKY A R3POCHBIH, TO AO/DKEH CepbesHe OTHOCHTRCA K
CBOIM OBATAHHOCTAM
b. B TYILE 4 YACTO OLLYTIAKS C20A ASCATHARTHHM pedetkon i
¢ MOmH, He yMeWMe “BROTYCKATE 0dp’ M BECCIHIRGE
HeeMART/UBEL, [ .
38,  Kaxoe m3 cnemywuu yreeprackitii mubaies TOSHO GTPREAET
Bany toury spetina?
2 4 Be MHOOMC OKATEIBATE BIHAHME HA pellieHnd OpyTHx momel:
1OGHOLIY Y10 BOGIATAET A Mend Gombiiyia otpeTereenHocTs [

b, A MOTY IATE XOpolmii COBET. HO TebKO N HEKOTOpHM
BOMPOCAN, B KOTOPBIN HMeH Bomulnod omse {1

€. MHZ HDABMTCH OKAIBIBATR BJIHAHME HA  PEUEHHA ApyTHR
sEened. *
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DeHmneitanmes B o GeR HEWINS Ho DAGK

9 KaKoe 163 CARYIOLIX YTBEPHACHHA OTPRoRAE! Bl ouryuenus
.“anﬁuﬂ"e Hpagw[b}lo? ’
2. Tapasno AyHiLk: Boe CIUAHHPORATE 3apanee 0
b, 51 OGN HMAPOBHBHPOBATE (1
. IHOT MR¢ HPGBSTCH MDHENGHATS PRUICHIL] TIO YOIy T, HO He

augro. D
40, Kuxoe 43 CIRIVIOUD yreepiaeHHi HanGonee TOMHO OTpaKasT
Banry TOMKY JpeHHAT
2, 7 MPEATIOMHTAKY CHYYALIH, B KOTOPEIX MOry SEICTYTHTE JH/EOM
b. A MGy BLCTYTTHTE JHAEPOH B HEKOTOPBI CHTYALDLEY, HO B 3TOM
cmytae gomked OBITH YBEPEH, IO 3T0 HE MPUBSAST K KOHQUMETY ¢
AYTHMH JTOTBMA
€. 9 MPEANDYMTARD HE EBIKNATECA 13 TOATLEL.
41,  OuHancoBsl PHCK He BM3IWBAET ¥ meHa GecnokoRCTEA Ao Tex
nop, IOk, .
@, NOTEHIHATLHAA BBITOLA OCTAETCA BRICOKOH — Donge 205 J
b, el BOIMOAIOCTL OCTABATECS XOPOILO HHDOPMHPOBAHHED O
TREVINR pHckax O
C. MOIT TOROCKON OfeTlaeT MW YAAMHEN! mepon
0.4 3810, TO ApyTHE MOMH HOYT Ha Takoit puck, O
42, Kaoe g i yreeprternti waufionee ToMHO oTpakaeT Baury
TOMEY TpeaHa”
Kak Bu  ommocwracs & NPOBSAIEHHED  BELOIFB  AHedt
UCKITONHTRIHG B pasbreuerma) ez bearod pafoTs?
A Tak 1 CTapatoch TeRaTh KAk IsIE RELOTHBIE [
b Mens Gecnostonr, ecy « se Mory n
. OKA3ATE, YO BpEMA ©
BETOm0i i fpape Bpe
¢. Hhoraa gyerm, 300poso chEkats or BoCK e, HO DRIATH 310
HACTD HenO3BOAMTEMLHO, T

83 Kaoe H3 CITeIVEOUMK YTepriaeHRH wakBonee nomkoqHT Ban?

8.5 SECTO YYBCTRYW), UTS MIMEIG He MOTY CORTATE



fnana 5.

b, wmeEa myTast HeolXODIMOCTE  MPEAMLEHMITE FAKHe -5,
HefCTBHA
<. 4 MPEATHHTAR) NPHHATE PEIIEHHE,
44,  Bu oxasaich Ha cRUOaHIH. BH He OMERE YReperkl, 4ro oy,
Een Bel peTpeuaetecs, Xover Bawero nouemys.
4. Bal BCE paBHO MOMLITRETECE MoneqmeaTs O
. BBl HHROIAA JTON0 ue COEMSTS, NOKa He GvAETe NomHocroi
YBEPEHBL, WTO YTOMD KOTAT 1
¢, C HepBHBIM Chiellliom Bal craskere, ¥T0 HE YBEpPeHm, xoTae mm
Bawiero mouemya, no3toMy, cofuminan Bo/TTHUSHY I ROPDERTHOCTE, B
PEUDETH, WTO Myapee Sy AeT CIpocHTs 06 3ToM,
43. EKakoe M3 Cleaylolx  yTBepKOeHHi manfolee  Towp
couTRETCTRYeT Bautw esrnanam?
. PHHAHCORAR DE0MACHOCTS JA MEHA DHeHb BAHY
b Ha BGE CMyyan mAaH HE CoSTABIIIE
€. MHE HPABHICA HDGA (IHAHCOBON (EIDMACHOCTH, HO A MOKA He

COOHpaNCE OTRAEIBATECE OT PAIRMEMEHHI] TOMBRC H3-53 TOCOD, KAROH
OyIeT Mos NERCHS,

46, Bu nomynim whdor , 4T KO B Koropoil Bwt
pAloTaeTe, LOABKG Y10 TR CueiEy ¢ Microsoft, B pesymTare
KOTOPOH AKLHKE KOMIBHUI CHILHD BRIPACTYT & MeHe. Bl ARIAETCCh
GaHKAPOM, OPHCKRONCYTBTOM, HPOKepOom HIIH GyATATTEPOM KOMTIAHI
H MOHHMAETE, YTO OHH NOCTYTRUM DOCTATOMHO CIYND, MpeaccTasHe
Bam ary )ondriteHnaIsHye HEGOpMmHio. Bar

4 UHESCTHPYETE B AKIHH komnasym £10007
b. Gy 1eTe onacaTeCH oiBuseKHH B Hucaligepokon Tpeiimmre?
¢ ROBMETS MHIMBRIYATHHEI KpemiT wa £10000 u mamomes

HCTObIYETE €00 HA TIOKYMKY AKUHH RoMTARIH?

47, Bu xorga-urGyle COMPIAT OMH 3 HIGHeMpHBSIRHHBI
NeCTyTIROE?

8. CTIHCBIBAUTH 23 JE0AMEHS
b. ofiAEKBATH TapTHEpA
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NerxaROTRA WACKD W INJLEH, MAVIINE B3 IACE

. AN HEPARAY B AHKSTE,
Kakoe Ha CACAYIOUTI yrecpEAeHHi Nandones TOTHO OTpUFAST
.Baj_ue m,“omemie?
4. 7 4aCTO HCUIEE, YTO HE MOTY CRANHTE PRWSHHS BOMpOCa HA KOTO-

Ey/m 2PYTOTO -
b, 4 HEKOPZA HE KOS, E0BHI KT0-THG0 FOBOPYLN MHe HTO IeflETh

©. BOE JIBHCHT OT KOHKPETHOH CHTYaLl.
49,  Bul orBETIU HA 3TH BONPOCH!

3, TIOCITE MpOUTSHHA rnass1?

b, [0 MPOTEHIA FasE]

. ESTYIAHYE: BA DOOpPOCHHE, HO TIOCTS NPOYTSHHA rAass?

d. pavap wHIATH FOEBY, WO 0TEM peNIHB  OOHBAKOMHTICH ©
BonpocHKoM T

50.  Herro npepnarast Bant W pelty mpyTi momeil ancsonts no £1000
A HKIUATA OTAETHEOND 0T OCHOBHIND JAHATHA OH3HECA
4. Bul XBamaeTeCh 34 10 DPEANMEEHHS, SCTH CUMTASTS MILK)
Rogomei

b nake He GYASTE pACCMATPHBATE YTO NPEIIOKERHE, NOCKOMBKY
SHRSTE, Y10 GOMBIHHCTBG 10A0GHEIX HAMHHAHIH NpoBa/IiBETCA

C. HE XOTHTE NOKARATE, 910 312 1ied Bac eseomHoeans, nostony
GrEemTe, 10 Bam Hymho spew, 91o0n ee obmynaTe.
51, Hawwo ws wseyrasanuoro Bu 1P MTONTETE HOTPATHTE £407

. 1B Gifera wa koHUEpT

b. 0Be1 13 weThipex GMoa B 5-3BeaTHOUHOM pecTopate

C- DOMT Ha BOIVWHOM IMEpe, C KOTODORG OTKDIBACTCA
Pexpaciig naropama Monpoms,
52, Ha =06 sz sneyrasanmons Be: npenosmene netparvis £5007

& noesaky s Tlapon

b. aonanETens L B3toe k2 Baw cvet B CTPOHTENEHOM COLIECTEE

% OMIATY 3a73iDKeWHOTTH IO KPGIMTHOH KApTe, Ha KOTopyo

i)



InaBa 5.

Haume ety 2%

. MOKYTIKY AXUMiA No XOpOWES] NoncHaske.

Orpersl Aapkl Ha ¢1p- 207, OrHollleHie K HCKY ABIIETCA wagyyy,
OCHOBEI  HOIUGH MICHXONGMIMECKOR CYWHOCTIL HO M He Beerg,
NPeICTRBIEH, KAKDE DHO HA CAMOM fiene. He taK Ko Buts yeepenyy,
B TOM, T MBI MOSKEM HIMEHITE CBOS OTHOUIZHME K PHCKY, RO T4 310r
Heo0xOQHMO OflenORaTh BELBOJAM, CIEMAHHEMM & pafore KOnamnep,
Beaycaopne, uTaTemsis HeoDXOmMO 3HaTh KAk MOAKHD GOMBINe ¢ caoey
OTHOMICHHH K pHcky. OAHofl W3 3a1an nceorepamid Tpefin camay
HEOOXOAHMOCTE COEMATE ACO3HATENbYROS COJHATEMBHEM, Hoctomyme
HA CBOH pe3yTIBTATEL H YBHANTE, YT0 GHH NosopAT 0 Bamelt munocy.



MCHADNOIMS PUCES N IO, AYINHE K3 PUCE

Omeentst HE MECIS 110 OMHOUIEHIIO K PICKY:

(C = CKEOHHOCTE ¥ koHGOpMIBMY; P = CETIORHOCTE K

1110 AOMHHEPOBAEAI0: RA = HETPUATHE PHCKA; MOMPOBHOCTH

e 12 c1p. 2113

1. al bl ¢3
a3 b2 clnuecRA dl
a2 b3 c2
al b3 c2mmocRA
alnmocRA b2 ¢3
a3 b2 cinmocRA
a3l b2 il
al b2 ci
a2 b1 ¢3
10, alnmocBRA b2 ¢2 43
li, a1l b3
28l b2 ¢3 d2
13 a3 b] 2
. a2 bl 2 d3
15,23 b1 c2 4l

16.23 b3 ¢3 d3— kammit uy THX OTRETOB OTPAKIET BLICOIH
K,

17. 21 b3 ¢2

18. a2 b3 ¢2

19.a2 b1 2 d3

2. alamocRA b1 ¢2 d3
21 al bi e3 g3

22 a3 B2 o3 da

e O L

- 3nect Bay MPHASTCA MOAOKITECA HA OQAUMATEHELE MHEHHE,
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Masai.

Heroropale  BHM  CROPTE  ONPEefSIEHHD  ABAfloTcy
BHICOROPHCKOBARHBIMH. K. HHM OTHOCATCH MBI, BOAHEIE TbiHg,
MOTOOHKH, ABTOMOHKYN  H3  MEO0L,  THTEX  aeToMoGiel,
DEALTANNENEPHTM, NAPALUGTHIM, MTOSNHHA3M, HEPRHUE riog
BOMY, CNEMEOAOrHA, TKMIETEL HA JIErKHX CHMOTETAX, [LIaHepmy,
Mapa(OH, ponMKOBEsle KOMBkH B nofboe doprax. AnGaesre 3
farna 32 KaE I W3 3THE BHaos CoopTa. Ml Be npeTenmyie Ha To,
uWTO MOH CNHCOK  HouepOeBARUMB. [ToeToMy  nouls3yiivecy
APAEEIM CMBICTOM,

24, Jofassre 3 Camma e kakZRlt Buh CnOpTa, KoTopsdd Bu
FAHHMASTECE PETYEPHO,

25.a3 b2 ¢c2 d1

26, 42 b3 ¢2 d2 mmocRA

T al bl e

28 a2 bl 3

29. Yem bompie y Bag Sanvon, Tem vame Bhl ROIMASLBETE B QKNG
H TeM BEUIE ¥ Bac NPeIPacHONOMEHHCTe K MOHCKY
pa3BneueHHl.

30 a1 b3 ¢l

3. a2 bl c3

2.a3 b2 e

33 a) b3 02

M a3 b3 cl dl nmocRA

35 a3 bl c2

3623 b2 c1 d2

37 al b3 c2

38 a1 — N0 CyEcTBY, 310 0OMAHHBI BONPOC, Ho ey Br prafipantt
otgeT ", poGamete cefe P, mocwommky Iror  OTRET
NpeIMTATAET CRIOHHOCTE K BIACTOMOG.

39 al b3 e2

40. a3 b2 cl-ecn Bu pwilipam BapHant oteeta “¢”, nofaneT™
cabe "L



DcHEORATAO DHCKA 1 AMJI0H, NAYMME K3 DHCK

#.a3 b2 ¢33 d2- e Bei Bupam eapuanT oteera "4,
npfanbTe cobe "L
42 al bl c2
43 a1 bl c3
4, a3 bl c2
45 almuocRA b3 o2
46 a2 bl c3
47. JotapsTe 3 G su oTeeTb A" 1 "b", noduesie 2 Ganna 1a oTeer
"¢, eciM, BoMeuRe, DEl coBpany, oTBEYaA Ha FTOT BOMPOCHEHE,
yre 6BGO  GH CTYTOCTBID, DOCKOTREY O [pSIHa3Haden
HOKMKAMITENEHG  A13 Bamero  NombsoBSdMA W A209eTca
MHCTPYMEHTOM 412 OKASAFMT NOMOLIM CaMOMY cede.
48, Hobaeste "U" 3a orseT "a” n "P° w2 oreer “d”. Mea apyrx
BOUIPUAE ME IMEHIT SEEUEHHA.
4 a1 b3 c2 d2
50,43 bl c2
5.al bl c3
52 ar bl cl d3
Jamni BONPOCHHK MPENHASHAEH Fig WOYYERHA OTHOINEHUN K
PHERY, HrofLl ROMEIINTL TEM, IS0 CTESUAST HA HEMD NOCNE o0OpObErG
OFHAMOMISHIA ¢ FTOM TEMOE. A BEMOYHIL B TeCT BOMPOUS!. RRNPEBISIHES
H  onpemenedde  cremed  KOHGOPMHIME H  CTPEMASHHA K
AoMiHEposaHite. OTBeThl, MoMeweHusle Svieol "C", yeaze@aioT ma
CHIOHHOSIE K ROMQODMMSMY, 3 OTBETRL, Nusededder: Oyvisoll B,
TOROPAT (0 CRAGHHOCTH K NOTYUEHIC BIACTH 1 AOMHHHPOEAHITO.

MagcHMam.H0e kumscTeo fanmon He yeraroneno. Ecm so scex
BOMpocay Bl puifpaTH  BLICOKODHCKOBMHELH BADIRHT OTseTa M
HHMacTech AEyMA BHIAMH CHOPTA ¢ BLICOKDN CTENSHEIO PIKa I1CM.
BONpac 23), Bei wafepete 165 Gation, TeM He MEHeE, TEQPETIHECKH, KTO-
MBym  Mower YBNSEATECA OIHOBPEMSHHO POGIRORBIMH - ROHBKANDI,
BORHGTMH  mmbiabel,  (UAHEpRMOM W TOMY  DONOGHAIMH
BBCOKODHCKORAMELIMM  BHIAMH  CROPTA,  GIDKIME M3 KOTOPBIX
MBI B 3 fama, M TOTAD ofiUAA CYMMA GAIOB BNQTHe MOweT
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InaBa 3.

niepetity 32 200.
Yem Gombiue bawiop Bel mabpaimm, teM Ha GONbLUMIT puck By
CriocoOHB! MONTH.

Eciu Bl nabpasm Gosbiue 130 6aswios, Bam HpasHTCs piick, 1 By,
Xopouo ero aepeHockte. Ho 370 HeoOA3aTebHO [ONOKHTEMbHEIH diakr,
TMOCKONBKY OH MOXKET yKa3bIBaTh Ha NPEIPacioNoKeHHOCTE K MO3HTHBHOMN
OLICHKE CHTyalHi, KOTOPBIE SBJIAIOTCA HM YEM HHbIM, KaK OOLIKHOBEHHOI
asaptHoil urpo#. Tem, xTo HaGpan Gomsie 160 6210, 5 HACTOSTEbHY
PEKOMEHIYIO caenath IIyOOKUH BIOX, 3aTeM ray3y M CcIpOcuTh cef,
TO4YEMy BaM HDPAaBHTCHA CIONIb BbICOKOPHCKOBaHHBIM CTHIb KH3HH. Bemp
WHBECTHLHOHHbIE PEIEHHA HeOOA3aTeIbHO AOJDKHB! NPHMHHUMATLCS JIHILE
JIOIBMH ABAHTIOPHOTO CKIIANA.

Te, xto Habpar or 110 mo 130 OamwioB, JOBOMHGHO VEOTHO
YyBCTBYKOT Ce€bs B YCIIOBHAX PHCKa, M, MOMKATYH, 00/1aJar0T JIOCTATOHHO
cOaTaHCHPOBAHHBLIM OTHOLLICHHEM K PHCKY.

HaGpasurwe or 85 no 110 GamioB, SBISHOTCS OCTOPOKHLIME
JIOABMHU, H PHCKOBAHHEBIE CIETKH BEI3LIBAIOT Y HIX OECHOKOIICTRO.

Eciin Bel He npHem:ieTe pick 1 jkejlaere H3VMeHMTh To, MpeacTaBbre, 1o 370
B#1 B no.rere!
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Mcuxonorsa BUCKO W N0 A0, AYIWWX Ha PHCK

e

Eem Bot Habpali elle MEHhille OawIoB, BeposiTHO, Bbl HE
[PHGMITETE pHCKA. Bam cnegyeT NOCUMTATh, 0 CKOJILKHM OTBETaM Bkl
Oy BATH "RA", DOCKOJBKY 370 _o3HavacT "Henpusrue Pucka”. Ecmm
paxix ONeHOK Gornpliie 3, MOXETE ObiTh YBEPEHbI, YTO (PHHAHCOBhIC PUCKH
FRAFOTCA IS BAc JIOROMILHO MPOQITEMATHIHLIM JIEJTOM.

BonMpOCHHK MOKET pacckasarb Bav o Baulem  Xapaxrepe.
TpaBHIBHBIX WIH HENPABHIILHBIX OTBETOB HET. Ecii Byl ayBeTByeTe, 4T0
CIIEOM OCTODOHB! WIM CITHMIUKOM CKJIOHHH! K PHCKY, TO 4To Bam
creayer AeaTs, eciy Bhl JKenacTe M3MEHHTb CBOE OTHOUICHUE K STOMY

BoTIpOcy?

70 CRHOKHBIA BONPOC, H UyJAOHCHCTBCHHBIX pelleHw He
cymecTByer. Bo-nepsbix, He Jenaifre HMUEro Bnombxax. 1lorosopure o
MONyHeHHEIX pe3yiibTatax ¢ BamuM napTeepoM WM OrmH3KHMMU
mpyssavy.  CorZacHel JH  OHM ¢ TIONYYCHHBIMH — DE3yNLTATaMH?
JIeHCTBUTENHHO JTH OHH CUMTArOT BaMm UMEHHOo TakiM?

OcCTOpOAHBIM MOAAM ODBIMHO JIETYC HCMHOIO H3MEHHTH CBOH
TOIXO/ K WHBECTHIIHAM, MbICJICHHO NPEICTABKS M ITPOMITAB B TCOPHH, KaK
ORK OynyT BOCIIPHHMMATL OOJEE BBHICOKMIT puck. CreytollMM miaroM
MOJKCT CTaTh TLUATCTbHBIN AHAM3 AHHAMHKA AKUHH WM nokasaTeiei
NAEBbIX MHBECTHUHOHHBIX (DOHAOR. NOTOMY HTO Y MHOIHX JHOAEH CTpax
Nepesi pHCKOM BOBHHKAET OT CTpaxa Nepesi HeM3BECTHOCTBIO. Bl Moxkere
HAYATh [OHWUMATH MHP (MHZHCOBBIX PHCKOB M €T0 YCTPOHMCTBO. B TeM
CaMbIM H3MEHHTB CBOM MHBECTHLMOHHBIE IPHBBIYKH JTO PALMOHATBHBIHA
OTBET HA BOIIPOC, ABISIOLIMHACA YacTBiO SMOIMOHAIBLHBIX npolien, HO B
PATHOHATBHOM  HOUXOAE K €T0 pEIEHMK) HET HMYEro OMHOOYHOTO.
OCTopoxHOCT, B 0BpalIEHMH ¢ AEHBIAMH — 3TO CKOpee BRIpAGOTAHHAS
IPHBLMKAE, a He hobus.

B Gonee npobnemaTianoit CHTyallMH MaXOJUFTCS Te, KTO BIECONEH B
PHCK. V' HHX ¢ M3MCHCHHEM TIOBEHCHHA MOKET BO3HUKHYTL GONTBINC
NIPOBIIEM, NOTOMY 4TO HMEROMLIMecs AaHIble IO3BOISIOT IPCANOIOAKITS,
TI0 mpucTpacte K a3apTHLM MIPaM MMECT I0-HACTOAIIEMY ITyGOKHe

ICHXONOTHYECKie KOPHM. @ JICHEHHE AET OUCHb PA3SHOHANPABICHHBIE
Pe3ynnrarsy.

. TeM me menee. CKPYNyNE3Hble  Tpamiuuyy  OPHTaHCKOTO
POKEPCKOTO  fy3Heca MPEAIATal0T OJMH BADHAHT pEHIEHUA JTOH
Hpobiemer, TpeOYIoUMil  NHulL  Pa3’oBOrQ  YCHIHA B OTIIQIEHHH
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Imagpaa.

CaMOIMCIUTHEBL. Bl Moxere, B OCOOEHHOCTH eciv Bamn jaeHicTsus
APUBCN K JIOTEPE MOHE! HA PUCKOBAHHLIX WMHBECIULMAX, NUAYMATH O
nepepauc Bawcro noprdens B ynpapiacHHC OpoKCDy, HAZCIMB ero
NOIHOMOMSIMH  NPOBOAMTE cAeix OT Baurero uMenn, HO Oomce
OCTOPOKHO, Bam Bcero s notpedyercs 3acTaBuTh ceOs He HIPaTe Ha
(OHIOBOM PEIHKE TO BpeMs], KOTopoe OYy.1eT HeODXOMUMO IS TONTIHCAHUs
TAKOro nopydesus. Kaxk BWIHO W3 3TOH KHUTH, s He SARISKOCH O0JBIIMM
NOKJIOHHHKOM OPOKEpOB, HO B 3TOM C/IVYde OHH BCE Xe MOTYT CBI'DaTh
TEPanEBTUYECKYHY  polb,  JUIst KOTODOH  HEKOTODBIE M3 HHX
HPEACTABIAXO 1L BICHAS IPUIG HbIMA,

Ecmn Bal ormernnu Gonee 20 orsero, koTopwle MOITM ObITE
COBCEM WHBIMH 5 JIET Ha3al. B Bailielf susuv sBHO TIPOMCXOIAIM XOpoInye
WM IBIOXMe [epeMeHs, H Bam crienyeTt o0patirs 0co0oe BHUMAHNES Ha Te
3 HUX, KOTOPBIE czenany Bac Gonee CKIOHHBIM K PUCKY.

A busancoBhie  OPTAMM3AIMME  IPOJODKAOT  cobnasHaTh
VHBECTOPOR XUTPOYMHBIMM H, Ka310Ch Obl, HE TAKWUMU PUCKOBAHHEIMU,
prckaMi. Jlaxe caMbIM MeTKUM IIPAGTOM HUAFJE HE NpeylIpexJArOT, UTC
“TAKAS-TO CIENKA MOXET NPHUBECTH K noTepe 90% BIOKCHUH HITH JIaxKe
Bcex gacHer”. CerofHs OpHTaHCKde dHATHTHKH H  KOMHCCHOHEDHI
PEJIAMHPYHY! BEHYYPHbIE (JOHABL, NTPEAIATAILUME MEJIKHM HHBECIOpaM
BO3MCIKHOCTE BAOKHTBCA B HOBLIE KOMIIAHHMM Ha Ha4albHbBIX ATAlIaX HX
JEATCIHOCTH, DTH QORI NOSBOIAIOT TARKE TOMYIHTD JIETOTILIH PeXKHM
HAIOrOOOJIOKECHMSL

PaHemie ToMpKO GOratele WM OYeHb OMBITHBIE HHBECTOPh! MOIH
BBIMCKMBA Ib TAKHE BUSMOKHOCIH. Cerofi 9TH pucKn apoOAICT Ha HacTH
¥ TIPEIararIcs OOBMHBIM VHBECIOpam. Drrvanue, HManme, Jambl 1
TOCIIONA, TIPSANAracTCs TPCKPACHBH CBEXH PHCK, KYIHB KOTODBI BB
HEMETrO He IOTepAeTE. . ., KPOME, KAK JTO BCersa ObBafo, CBOUX HITIHOB,
He TOBOPS YIKE O PE3NHKAX. Ha KOTOPbIX OHH AEpKarcst. H OCOGEHHO, eClH
BEI M€ 3HAETe CBOH NMPO(HITEL PUCKA.
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Nnasa 6. Ha rpaHmM Kpaxa “nm
cekpeTbl 6pokepckoro gena

B mpe/IbIAYILEH [1aBe MBI O3HAKOMMIIMCE ¢ OITACHOCTAMH WLUIHO3UH
gourporst. Ho OnpxeBbie Opokepbl YacTo AHCTBHICIBHO KOHTPOJIHPYIOT
pensry apyriax Jmoneit. Hom O'Jlonsent n3 Brewin Dolphin rosopsit mue,
YTO pacropspkarbes TUCKDELHOHHBIM OPOKEPCKHM CUETOM — HCTHHHOE
yposoibcTBue. [Ipd ynpasnenud Takum CYeTOM IoCTe OTpeeIeHFs
OCHOBHOH cTpaTerdn Opokep umeeT cBoDofy MpMHATHS PelleHHd 1 He
00%3aH CIPAMBATE PASPCIUCHIA KINEHTA Ba KOHKPETHHIC CASIKHA. XEI0
[puctma ¢ moO0BBI0 OT3BIBACTCS O YACTHLIX KIMCHTAX, MIABHOH uepToi
XapaKTepa KOTOPLIX SBISACTCA UHEPTHOCTh, MHEepTHBIE oMM oObMHO He
IPOSBILIOT CTpaxa WM ardHocTH. S He Xouy cKasats, yro O'[JoHHewT win
HpycTimv u3BJIEKAIOT BEITOMY U3 ITOH CHTyalMH, HO oba paboraior B Cutu
TAaK JABHO, YTO UM 3TO He KBKETCH UEM-TO HEOOBIMHbLIM.,

Taxne cnemmamcTel, Kak Pobepr Xayren (Robert Haugen, 1996),
CPABHMBAIOT OTHOIUEHHMSE MEKITY GPoKEpoM H KIHEHTOM ¢ OTHOLICHHSIMU
MEOXGTY IOKTOPOM H narpieHToM. KoHedHo, HHKAKOH MMANMEHT HUKorja He
OTIacT CBoe TeNo B MOJIHOE pacnopsokerne epavel, u B 1980-x u 1990-x
BpaweHd jake KPUTUKOBAIM 33 HECOOTBETCTBYIOILCE OOpalleHHe ¢
KHeHTam Bo Bpemsa oOWeHMA ¢ HUMHM, TeM He MeHee, B NOITHOE
pacTiopspKenne OpoKepam MIOAM JOBESTIOT OFPOMHEBIE CYMMBI JEHET.
YipaiieHue feRbraMy ApyTHX MOJEH, HECOMHEHHO, ABIACTCH CTapeiimieid
Tpammumes Curv. Ho ¢ mO3HuMH NCMXOJIOTMH HHKTO HHKOTZA HE
3TparvBan Bolpoca HEKOMIIETCHTHOCTH MHOTHX OpOKEpOB M He
OBCYysnan CBS3AHHBIE C 3TUM TPOGNEMbI HIM  ICHXOIOTHUECKUE
ocneacreit. Tom Bacco (Basso, 1994), M MBI yBUIMM 3TO ZATIBIIIE, TTUTUET
O CBOMX KIMEHTax TaK, OyITo BCE OHM SBISIOTCH HECUACTHBIMH
HCYMauHuKaMu, u ux yHorue §uHAHCOBLIE IPHBLIYKE HY/AKHO 1e4dTh. Bot
JK, neficTBUTEBHO, GpoKep — 3CKy an!

A B janbl 3TMX 3CKYIanoB nONaNar0T Bee Gonee 3HAYHTEILHBIC
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[naga 6.

—_—
cymmal geHer. Ompe Opoxep w3 JluBepryid, IOXenaBIMHA COXparury,
MHKOTHHTO, PACCKA3aJ1 MHE, YTO ¥ HEro Ha pz0odeM CTojle X0 CHX Hop
NEKAT KHHTA yueTa KoMHCcHOmibX 3a 1939 roa. Toraa nopmaneroi
curranach cnenka va 200 ¢yuros. "B Te Bpemena caenxa #a 1000 dywrog
cqdTanach O4eHb comuaHoi. A cerogna 10 Teicad GYHIOB — Menoup,
Bonee-MeHee HOPMATBHOM cupraetes ¢emka Ha 20 Teicau dyHToR". [Ton
O'lorHeut n3 Brewin Dolphin cunTaer, yro 418 Hadaja ONEpaluii Ha
(POHZOBOM PHIHKE XKeNATCBbHO MMETh S0 ThICSY (hYHTOE.

Tem He Meree, MEOTUE GpoOKEpL! GECTIOKOATCS O CBOEM OYIyinew,
3To ABANETCS  CASACTBHEM TIEPETPY30K, HCNBITBIBACMBIX MHOIMMH
paboranxamy Cury, a Xbko [IpreTiu, upexTop 70 HHBECTHIMSM DHPMEI
Rathbone. pacckazan MHe, 4T0 HEAABHO O# HbUT HA OHON KOHGbEPEHLHH,
rle aupextop MamGopo Komiempx cooQuppi, YTO OHH TIPHIVIALIAIOT
mpenoiaBath paboTHukos  CuTi, TNOCKONbXY MHOTHE —BBITYCKHHMKH
koJL1IebKa fosplllie He xoTat pabotars B 310 ohepe. g MHOTHX H3 HHX
Cxsep-Mailn oxkasanack BBIMOLLEHHOH CTPAXOM, 2 HE 30JIOTOM.

Bcee s onacerst BIomHe NOHATHSY, €C/M BCIOMHRTD MMCIOIIHCTST
CBUIETEILCTBA O IPO(ECCHORAILHOM TIOATOTORKE OpOKEPOB U HX
B3AMMOOTHOUICHHMAX ¢ KIMEHTaMd. B Hal JHH pabora OpokepoB
H3YYaeTCA ropa3p0 MHTEHCHBHEH, YeM Koraa-ymbo pance. Ocoberto Ha
3TOM HaCTAHBAIOT MEHCHOHHBIE (OHABL 3TH KCCHEIOBAHMSA CTAIM
OXBaTeIBATh ONTUMH3M OpoOKEpoB, HX [UIOXME MOKa3aTend B Bhidope
AKLHF, X PCAKHHIO HA KOH(IMKT HHTCPECOB H HCKOTODBIC ACTICKTBI HX
MHMBUAVATEHBIX 0COOEHHOCTEH. [JposedeHHbie MHOM HHTEPRBIO TOKE
HAIOT HEKOTOpOE TpeacraBienue o0 OTHOMICHWM OPOKEPOB K BHICOPY
AKIDIT, 2 UX pasMBIIUICHHS Ha 3Ty TCMY HHTEPCCHBI B IICHXOJOrHIeCKOM
[UIage.

Tpamnnnt CHTH 11 TONBKO KOMOPHTIILL, HO H TTOMOTAOT HpoKepaM
VKPEIVIATH UX CTaTyC M MOTYUIECTBO. ITH TPAAHLIMKA NO3BOLIOT OpoKepaM
NEMATh BUJ, M0 CywiecTBYrOWEt Oonee 250 seT NpaKTHKa nepelatd
BTIOTHE 3JPABOMBICHALIMMH JEOMBMHM [PAB Ha YIIpaBIeHHe CBOUMH
(pHHaHCAMHA TIOCTOPOHHKM JIFOLIM SIBISCTCA HOPMAaMbyoH, €C/U, KOHEHO,
3TO 1PaBo TIEPE/IAeTCA HE KAKUM-TO HE3HAKOMLAM, a, I10 KpalHeH Mepe,
JEOZSM CO 3PABBIM CMBICTIOM.

HenenocTs 5T0r0 NONOMERHS CTala MHe 0COOEHHO 0deBkIHOH B
vapre [99% roma Bo Bpema obema ¢ Mapkom CamaepcoM,
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Ha rmann KDaXa WNK CerpeThl Gpexencrere Aena

Xy JOKECTBCHIbIM  PEAAKIOpOM KPYT?I"I lHokoMen  Dazed  and
Confused ('Tloa xafibom B cysTeHAH"). Donzopeli peiHox 3abasmiet
Mapka. HBa e€ro MPUATENL JIO KOTICIUKY MCKYCCTB MONLTH paborarh
GpoKepaMH. OMHOMY NPHLLUTOCE OBICTPEHBKO YHTH, KOraa oH BAICA Ha
CTy KOy ¢ TepenaiaHHbM KOKauHOM M1I0M. BTopoh perysspro cumban
ppeME TIO 400 TeicTd GYHTOB, HO Y HETO BIpabOTANCE NPHYY/UIMBEIS
cexcyallbHbIe PprBbrHKH. Harnprmep, ero 400-TeIceyHTOBBIA WIiEH ObLI
criocoGeH Ha CeKC TOMBKO B JUIMHAIOIIEM Oerom mmaMystze. Ho, no cnosam
Mapxa, TT0Ka OH AN IeHBI'H, HIKOTO 3T0 HE BOHOBANO.

B 1980-x romax mpusrend Mapka He BbmBama Obl OOMBIIOTO
mobormsrrersa. Kak ckazan mue Ion O'Jorsew n3 Brewin Dolphin: "B e
BpeMeHa MY)KCKUE TYAIeThl ObUIH M3BECTHL KaK MECTA, [JI€ MOkKHO OBUIo
KYTHTb 4 YROTpeOHTh HApKOTHK, M HU /U KOr0 310 He OBLIO0 cexpetoM”.
BosmoxHO, B paboTHHKoB CHTH 3T0 CEKPETOM Ue OBUIO, BOT TOILKO
HauMHACIIb 33 yMBIBATECS, KAKUE YyBCTBA oOysum Obl KIHCHTOB, Y3HAMH
OHH, 4To IOBEPHIHM CBoWM HOgHBIM HM3BecTHOH dupme "Tepomuery o
Koxannrer". BoNBIIMHCTBO KIMEHTOB, HABEPHOS, CUNTANH, YTO MX JACHBIH
HAXOMITCS B pyKax OpoKepoB CTapoH, KIIACCHYECKOH AaHTTIMHCKON LIKOJEL,
C pecrnekTalelbHPIMH 30HTHKAMH B XOJEHBIX PyKax, camol AypHOH
NPHBBIMKOH KOTOPHIX MOIMO OBITH JMILL [PUCIPACTHE K CONOLOBOMY
BUCKH "I nendmpmin"!

Tpamumornsli Opokep mposeran ¢ cepemmbl XIX Beka 10
"bormemoro Peika” 1986 roga. Cessu B ofiecTBe MMed Gomblloe
3HaueHHe. BEIyXMBaTeE KOMUCCHOHHEIC OBUIO JIETKO, a KJIMEHTHI GbUIM
Goratel. B kemre The City ("Curn") TTon ®eppuc (Paul Femis, 1961)
OIMMCBIBACT HEH3MEHHO KOHCEPBATHBHBOI MHP, B KOTOPOM BTBCHPYIOT
AKCHIIBMEHBI B TANCTYKAX [BETOB OpUTAHCKIX MPHBUNErHpPOBAaHHBIX
IIKOX 1 BoeHHEIE co minaramu. OIHAKO, KOHTPOJb Hax KIMeHTaMH ObL
TalKe OmHOM M3 uepT Toro Mupa. OOBMHEIMU OBITH JUTMHHEIE JIEHYH C
OOHITBHEIMY BOTMAHHEAMIL [foport coBManerbLbl KPYITHBIX OpokepCKAX
AOMOB Nanamy MepTBELKH IBSHBIME B THBHBIX CHTH, H MM IT03BOJISUIOCKH
B3IPEMHYTE, Moka He BBIBETPUTCS XMEh, HUKTo ocobo He Bozpakal, ecim
OHM HE NOABILUTICH B KOHTOPE BO BTOPOi NoNIoBHHE THS. PMHAHCHI ObUTH
3a0aBoii NPHBIICTHPOBAHHEIX.

Motei0 Opp, ynpasmtommii aupextop xommammu Killik & Co.,
Eacc;azaﬂ MHe, uyto B 1970-X rofax, koria oH Hauyan paborars B CHr,
Hattry OHkeBoro Gpokepa G0 HEROIMOAKHO. BRI MOTIM yHACTEORAT
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rnaeaé.

E——
€ro OT CBOMX POIMTENeH WIH NO3HAKOMHIBCS ¢ KeM-aHOyIb B Oxchoppe
wi KemMOpumKe, KT0 BIOCTCHCTBHH CTal OPOKEPOM, WM Clydaiing
BCTPETHTBCA C ONHMM X3 HHX Ha KakoM-anbyms [pueme”. Opp
BCIIOMHHACT pOﬁKHX BOCHHBIX B BREICOKHX 3BAHIUIX, ITPOCHBUINX €10 CTATE
X OPOKEPOM M M3BHHABILMXCSI 32 TO, YTO Oxy MOTYT HHBECTHPOBATH BCETo
300 TeICTM. "OOBMHO 4 OTBEYAN MM, YTO HAM, BO3MOXKHO, YHAacTey
NPHCTPOUTH UX ACHBIH', — ymbIOHyJIcs Opp. Urtobwel pasborarers pa
MHBECTHPOBAHKMH, HY)KHO OBUIO OBITH OOrarsIM. PelHOK ObLT #e i
npocThiX JoAeH. Te €O CBOMMH JeHBraMy I'OJIUICH TONBKO IS
JETIO3HTOR B IIOYTOREIX OTACHCHILX. Opp 000311291 oty OTIeHL BAYKHYIO
NCHXOJNOTHYECKYI) MCTHHY — OpOKEphl HMEHOT BNaCTh HAI CBOUMH
KJIMEHTaMH.

TTCHX0IOTH 3HAYOT, YTO [ OCYLUSCTRICHUA KOHTPOMA OTPOMHOS
3HAYeHVe uMeeT 0OCTaHOBKa, B KOTOpOH BEl paboraere W NPHHUMACTE
kIHerTos. Bo BpemMst cGopa Matepuana juis 31oi KHATH B dupme Cazenove
(ocHoBana B 1792 r.) s OBUT BCipeyeH JAByMs OE3yKOpH3IHEHHO
BEITJIIEBIIMME MY>KYMHAMH, ONETHIMHA KakK JIBOpEUKUe. MHe mpHuuioch
cnepxusare cebsd, aTobsr #e Hazeate ux Diuse. B ogmce Brewin Dolphin
1 BOCKUIUAJICS BHICTARRNCHHEIMYU Ha Bocobuiee 0003peHue 3amonsCHHBIMEI
Ka/UIMTpa(UIeCKiM TIOYepKOM IpoccOyxaMu, KOTOpble MCTIOIB30BAHCH
eme npH xkusHue Juixenca. [lon O/loduenn pacckaian MHe, 9To OHH
NPOCIEMIH HCTOpHIG (rpMel 30 1749 ropa 1 Gupaxeporo maxiepa 1o
umern Anpdpen Bproms, mosromy Cazenove Nno CpaBHEHHIO C HHMH
mnazenen. @upma Rathbone, Haxommuasics sa Heowo DBown-crpur,
JaSBAAET, YTO OHAa JaKe cTapiie ¢upmbi Brewin. Ee ocuoBan ymen w3
Jusepnyna Yumeam Paroyr II. Ero rpoccdyx 3a 1742 rom JApesHee
noKymeHToB Brewin sa 7 net. Hake Oonee mo3nHAs BRICKOUKA, Panmure
Gordon, ocHoranuas B 1876 rTomy, BelcTaBMia Ha OOO3pEHHME CBOM
MCTOPHYECKHE DETMKBUM — BBIPE3KY M3 rasersl Iimes za 1876 roz, B
KOTOpoH rosopurcs of yupexiennd $upMer rociogusoM X. [lasmMypa
I'opmoHoM, NHCEMO, pathpoBaHxoe 1880-mu rogamu ¢ ripemroXeHHeM
HEMHOTHM M30paHHBIM KIHeHTaM OC/IMTalllit KHTAHCKOrO IpaBHTEBCTBA,
a TAKoKE KPacHbIM Koaubll SUMK, MCIOIL30BABUIMMCS I XpascHHA
opAaTEHeX OyMar wieqoB aHrMACKOro NpaBUTENBCTBA, B KOTOPOM
cogeparTcs APYTHe BRIpe3ku W3 raser XIX Bexa.

ITox00HbIE BEICTABKH aHTHKBAPHATA BO3BELAIOT O [MPOTHOCTH ITHX
Gbupm. Eciy BBI SIBISeTeCh UX KIMEHTOM, To JODKHE! QIUYIHATE CBOO
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Ha rpaHM RDaxa WK CORPoThI GPoRopckrero Aona

npﬁguﬂempoBaHHOCTb- Mo 1986 rona 60J1UbHJHHCTBO OpoKepcKux GUpM
cTapaich HapalyeaTh NPWIHYCCTBYIOMHH ,HZKCHTHBME:Hy uMupK. OHK
Gou  HE KOMIAHWIMU  C  OTDAHMHCHHOM OTBETCTBEHHOCTHIO, 2
TOBAPHILIECTBAMH. BaxHple KIMEHTH OOMIATUCE € KOHKPETHBIM
coBAIETBIEM (DHPMBL KoMnadboHbl coo0miad BIaACHH KOMNAHHEH K
e CBOKW fomo Tpubsum. Sliy DpIHCHCY, OUCHB OHEPIHIHOMY
quue, 6bUI0 4yTh Gomeilie 20 JIeT, KOTJa OH HAwal paboTaTh B
xommapmn Phillips & Drew. Exeromnoe coobmeHne 0 NpoJalKeHUH
KOTO-THEO H3 COTPYXHUKOB KOMIIAHHH B KOMIIAHBOHD! OBUIO BAXKHCHLIAM

COOBITHEM B (HHPME.

"B 1985 rofy Mel 4YyBCTBOBAIM, YTO YIO-TO Ha3pesaeT
pacckasplBal MHE ®poucuc. "B ¢upMe ObUIO [TH WM LIECTD YENIOBEK,
[IOKA3ABUIMX OUYEHb XOPOUUE Pe3yNLTAThI, M II0 3aBSICHHOMY MOPAIKY
OHH JIOJDKABI OBUIM BBIATH B MIIAJUIME KOMITAHBOHBI, HO KOra MIATIIIM
KOMIIAHBOHOM CTAJI TOJBKO OUH H3 HHMX, MEl [TIOHSUTH, 9TO YTO-TO HE TaK .
Ha cremyroumii rofi COBIaenbllbi KOMIAHHM npomaid ee Union de
Banque Suisse.

M

Ceituac PpIycHc BO3rIap/sieT OTae KOHBEPTHPYEMBIX oONMTaIH
B ¢upme West LB Panmure. On cKydJaeT no BpeMEHAM TOBAPHILECTB.
"Henosex NMPUXOMMWI B KOMIAHWIO, paboTan A0 H3HEMOXEHUSA B TCUCHHE
10 e, n eci y HEro 6bUIM XOpOLIME Pe3YIIETaThl, OH MOT HaAeAThCA
CTath KoMTaHboHOM'". ToOBapHMIECTBO ODECTICYMBATIO HE  TOJIBKO
BO3MOKHOCTE 3apaboTaTh GONBIIE ACHET, HO TAKKE Cepbe3HbI CcTaTyc. B
1986 11 1996 romax Goldman Sachs paccmarprBaia BOIPOC CMEHE! (GopMbl
COOCTBEHHOCTH  Ha AKIMOHEPHOE  OBIISCTBO  OTKPBITOro  THNHA, HO
COBIANENBICB KOMIIAHHH OCTAHABIMBAIO TO, YTO HM TIPHLUIOCH OFBI
CMOTpETs B TJa3a MOAM, NOTPATHBLIMM TOMbl JKH3HH, MPOKIANBIBAA
YIOPHBIM TPYHAOM ITyTh HABEpX, @ TeNEPb OHU JIOJDKHBI OBUIH YCIIBIIIATE,
YTO HUKOT/Ia HEe CMOTYT craTe xoMNanpodaMu. Goldman Sachs sce xe
CTAN2 aKIHOHE PHBIM OBIIECTBOM. '

Ifo muenmo Pponcuca, mepexoi oT TOBAPUILECTBA HA APYTHE
bopMbr cobersennocty 03HAYAET, YUTO BPEMEHHON TOPH3OHT —~ 3TOT
"TOOMMBIH TepMms Crrrn — cokparuics. Kak paspacHun Mue Dp3HCHC, 310
BOBCe He 03Ha4aert, 4yro "MPENaHHOCTE OOMIBLIC HUYEro HE 3HAYHT, IPOCTO
J:gi‘; CTM  KOH(IGHTPHPOBAT  YCWIMA  HAa  HEMEJICHHOM

TPOKACHUK. Ha npaktiike 370 MOMXKCT IPHUBOJHTH K KOHGIMKTAM
MHIepecos B nporecce 3apabaThIBAHAS JEHET ULl KIIHEHTOB U U1 CBOEH
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I'naea6.

¢upmpt”’. 1lo ero mueHHI0, Opoxephl CTANKMBANOTCS € IMONOOHBMY
KOHGUIMKTaMH HHTEPECOB FOpaso Yallle, 4eM OHU [PU3HAKT ITOT (hakr,
IIOCKOJTBKY 3TO He MOHPaBHIoCH Obl HHBECTOpAM.

CerofHsi BCeM 3alpaBiIOT TaKue KOHTTIOMEPAThl, Kak Merril]
Lynch u Goldman Sachs, ¥ OHH HCHIOMBE3YIOT 3HAYMTEILHO MeHee
YTOHUEHHBIE CITOCo0B!, YToDObl MPOM3BECTH BNEYATICHUE Ha KIMEHTOB. 3
pyKax 3THX KOHIJIOMEpaTOB CKOHLEHTPHUpOBAHA TaKasl MOllb, KAKOH OHM
HUKOIIa He UMEIW B IPEkHUE BpeMera. OHU MOTYT BLICTYNATE MApKerT-
MeHKepaMH,  INIpoJaBaThb  4KIMM,  OPSJOCTARIATL  OPOKEpPCKoe
0OCITyKUBAHHE, KOHCYILTUPOBATH 10 CACIKAM CIMSAHWA, YIIPABISIE
NeHCHOHHBIMU M HHBECTUIIHOHHBIMH GOHAAMY, A TAKOKE NPEMATIATaTh Takoe
pasHooOpasue ¢opM yYacT#si B NAeBbIX MHBECTHIMOHHBIX (POHAX, B
KOTOpoM MOXKHO MROCTO 3amyTarsci. Mexay ostumu  chepamu
JeSTETBHOCTY  YCTAHOBJIGHBI TaK Has3biBaeMble "KUTAUCKHE CTCHBI,
O3HAYAWOILME, YTO 9TH (PYHKIMM pasfielieHbl B0 M3bexaHue
3noynoTpedIe Ui, U 3a 3TUM pa3ficfeHHeM CIEAAT COOTBETCTBYIOIIME
roCyflapcTBCHHBIE — YMHOBHHMKM.  OJTO  HA3bIBACTCA  OKA3aHHEM
"KOMIUTEKCHBIX ycmyr”. (JOHAKo, Takoe KOMIUIKCHOe OOCTYKHBAaHHE
MOXKET OKa3aThCsl He JIyUlIMM BHAOM CepBHCA. AHATUTHYCCKUC
UCCIeIOBAHMA, [TpoBEIcHHbIE HEAaBHO B AMEDHKE, NTOKA3BIBAIOT HATMIHE
Cephe3HON0 KOHGIUKTA HHTEPECOB Moty OpoKepaMy U MX KIMEHTaMH,
NOCKOJIBKY — Opokeps!  Haxoasrcs 1noy — NOCTOSHHBIM - ZABJICHUEM
HEOOXOMUMOCTH 3apabaThiBalh JIeHBIM UM CBOMX OpTaHM3allMil, ADKE
ecld JIA 3TOr0 [IPUXOAUTICS, K [pUMepy, [aBalk CBOUM KJIMEHTaM
HElIPaBWIbHBIE PEKOMEHJALHH.

Omxoll M3 mpodeccHOHANBHBIX CrocobHOCTEH Opokepos OBLIO X
YMeHVe HaXOOUTb MHTEpecHBIC aKLIHK, KOTOpble OQIBIIMHCTBY Ka3amuck
HeNepCneKTUBHBIMH. A CerOfHs, XOTA BCE €nle eCTh MHOro MEJKHX
KOMIAHHE, HMMEIOIMX XOPOWMH [MTOTEHUMAN pocTa, OOMBIIHMHCTBO
TpHIICPKUBACTCS. MHEHHA, 4TO CAMbIM GE30NACHBEIM CHocoboM peslath
IeHBMA SIBIETCA  OTHECEHMe BOTbHIMHCTRA OyMar phlHka akmi K
KaTerop1i CITMILIKOM MEJKHMX, CTHUIKOM HeONpeNeIeHHBIX U TpebyrolnX
civmkoM TyGokoro ananm3a. W zasem Torna Hyxen Opokep # €r0
3KCTepTHAst oueHKa? MM OH NONafeT noj COKPAmeHHe, Kak maxTepbl
Aptypa Cxaprimia? Omu momo fopoluck, 4robnl ux He 3aMeHIH
poboramyl, cnocobHbmME paborare nog semiel, Ho mpourpamd. Ho ¥
GpOKEPOB €CTh OrPOMHOE IIPEUMYIIIECTBO, TIOCKOIbLKY OOJBUIYHCTBO HX
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Ha rpaHH Kpaxa HAH CBRPBTLI GPBRBICKEIE ABNE

KIHACUTOB [ONArarTcs Ha IMCKHUE PCATMH M NPOU3BOAAT BICHATICHHE
TiOpasUTCABHO [TOKTAUCTBIX U JIOSTILHBIX JIEOJEH.

MrrepHeT NOpoyUl abCoMOTHO HOBBIH BUJ PBIHOYHOTO 3BEpT —
JHEBHBIX TPETICPOB. Pomxep Eliire, MEHE[Kep [HIAHTCKOTO doHna
[nvesco, CKasal MHE Cleyrouree: "OmHoH M3 peamuii CerofHsUIHero
BpeMesiH ABISIOTCS TAK HASBIBAEMBIE [THEBHEIE TPEANEPLI, COBEPLIALOIHE
yepes VIHTEPHET IO 500 crmenok B JeHL HA MHHHMMAJIBHBIX ABIDKECHUSIX
poiKa. OHR CHACTIMBEI, KOTJ1a NOTYat0T 5 1enToB MMOBIIH KA AKIUIO, U
HIpatoT KaK CyMaCllIeaIge. JInuHo 5 we npu3Haro Takoi ousnec”. OoHako,
B BemukoOpHTaHNN THEBHOHW TPEHIMHI pa3BUBAJICS MEJICHHEE, YeM B
Coemprerrbx lrarax. Ho ceifyac ox pacmpoctpansieTcs Bce UIMpe, u
MHOTHE KOMNAHWH, Takpe Kak P&QO u British Airways, mpemmararor
HHBECTOPAM BO3MOKHOCTH Ui IPOBEICHHA TaKKMX onepaiii. KTo Tombko
He 3aHUMACTCsl 3TUM BHIOM Tpeiunra. S nosnakomivicst ¢ Yapissom
JhxoucoM, KOTopoMy OBLIO OKOJIO copoka JieT. JhKoHe korma-to paboTai B
pecTopaHe, a 3aTeM PElIHI NOMBITATh CYACTBA B MHBECTHPOBaHMM. B
pasroBope CO MHOM OH yTBepXKIAL, yTo 3apabaThiBacT ropasmo Oonbuie
JIEHET, YeM KOr/Ja-mi60 paHblle, HO OTKA3aICS OTKPHITh MHE CBOH CEKpET.
B navane smmaps 2001 rona ow ckaszar mue: S urparo Ha nosenuenue”,
Ou cuuran, yro CHIDKEHHE aK(Mil BBICOKOTEXHOJIOTHYHBIX KOMITAHMH
npommrcs Hemomo, Korma s chopockl €ro, Ha 4eM OCHOBAaHO €ro
yoexenre, oH ML MHOTOMAUMTEIBHO YIRIOHYICS. ¥ wero Obuia
HEGOpMAITHS, NPUPOIHOE YyThe, HHTYHLMS, KOTOPBIX TAK HE XBATAIO HaM.

HHeprHOCTE KIMEHTOB

Teopenueckn, Gpokepbl ofsi3anbl BIABaTh KIMEHTAM IS HX
MOTHBAlMY Cample yOe/mMTeNsHBIE joKasaresberd. OHM NOCTOSHHO
O0uRIOTCS ¢ KTHeHTAMM, TIO3TOMY Y HAC €CTH BCe OCHOBAHMS OXKHIATE OT
HUX D1yBoKuX maei, obpacHAIommX ux nemd. OJIHAKO, OHM, TIPAKTHYECKH
BCE 10 o/THoro, roopui MHE, 9TO NCHXOTMOTHA pBIHKA OUEHE NPOCTA:
PRMOK TipHBOIMTCS B ABIDKEHME ATIHOCTBIO B CIpaxoM. "Jeloseveckast
TPrpona we wamemmmacey”, — ropopunn MHE [lpucrmy. Ho Bckope 4
OBHapysxau o mapafokc. lloyeMy-To OKa3anock, 4TG OHH U HX
IMEHTEL We Tak yo npeficKasyeMbl ¥ [IyMbl, XOTA, KOHEHHO, MMEHHO
OPOKEPHI 1 MX KIHeHTHT 7eAI0T PHIHOK.

Brickasrisanuii o TOM, UTO "aT4HOCTB — 3TO Xopollee Je0", BBl He
YCobimure, U Bpaa M KTo-InGo Aaxe TaK JymaeT. MHorue Opokeps

219



Inaga 6.

YTBEPA AT, YTO OHM MNpeaIardi0T MCKTIOUUTEIBHO HHIHBHIYATLHOE
obcmyxrBanye, 3ab0TATcs 0 COXPAHGHHH Karptalla, HE NOJABEpras erg
pucky. 10BOpS O 37MBIX M aniHbIX CHEKYNSHTaX, OHM MAmyT pPykami B
TAKOM Y3KAce, 4TO MX MOMKHO [TPHHSTE [IOYTH 33 M3PKCHCTOR.

[Ton OJonnern w3 Brewin Dolphin  npoaeMoncTprposan
BUPTYO3HOE "HABCUIMBAHME JHalilld HA YIIK", NOJYEpPKMBAS pasHUIYY
MEXIY OMpKEBBEIMH OpOKepaM# U MHBECTHIIMOHHBIMH onzaMu. "Oxu
HpEJOCTABIIIOT NPOLYKT, @ MbI o0ecneuuBacM CepBUC”, — IIPOU3HEC OH U
YIRIOHYTICS, OY/ITO MOHSE, YTO Y0 HPO3BYUAIO KaK pexnama.

Muorue Opoxepsr, Bimoyast [Tona O'logHena, yreepKIaroT, 410
HACTOSIIIICE  YMOBNCTBOPEHHE  OHM  TNONYYalOT  OT  YNpasnieHus
MHIHBHAYATEHBIMKA CyeTaMu. CHET MOKET OBITh J0BEPHTEIbHbIM, KOTZA
Opoxep BBINOJHAET i KIMEHTA JIIe (YHKUMEO COBETHHKA, &
OKOHYATeIBHOE  peilleHHe [MPHHAMACTCd CcaMHM  KIMEHTOM, WM
JMCKPEIMOHHBIM  OpoKepckiM, Koraa Opokep pacriopsKacTes UM B
IHTepecax KAMEHTA M He o0s3ad MONy'aTe OT KIMEeHTA pasperlieHne 10
KOKNOH Caenke. bpokepsl OTIAIOT NPEONOYTEHHE JTHCKPEIHOHHBIM
cuelaM.

B ¢upme Brewin Dolphin oTipeiTo 70 THICAY KIHEHTCKUX CYETOB U
GONBIIMHCTBO W3 HUX THCKPELMOHHKIE, 'Y MOHX KIHEHTOB pasMep CueToB
konebiercad or 5 TeicTy QyHTOR n0 175 MM, — pacckazeiBam MHE
O'Honnesnt. "Eciu y iomenTa Her 50 THICSY, 51 He peKOMEHIYIO OTKpPBIBATh
CYCT s Oncpaurii #a ¢oHgoBoM pbiHke”. OJIOHHCLT jpaxc 3asiBIUT
crepyronee: "Mbl He cuMTaeM CBOM OH3HEC CKOMAUUBAHMEM COCTOSHH,
CKOpee MBI 3aHHUM3EMCS COXpPAHEHHUEM COCTOAHMH'. Y MBIACT, 410
Opokepbl AEIAT KIMEHTOB Ha NOIXOMMIMX JOITOCPOYHBIX HHBECTOPOB 1
OTBPaTUTETBHBIX CIIEKYJLHTOB, BHIXOAMIINX Ha phIHOK HCKITFOUHTEIEHO 33
OBICTPO# NPUOBUTBE, HO UMEHHO 3TY "nanmuy” s BHICIYLUIMBAN NOCTOAHHC.

[TpucTiy o1o3BanCs o KIMEHTax eule Oonee HeneCTHo. "YacTHEK
KAKEHTH! OGBIMHO JepikaTcs 33 CBOEro Bpokepa 1o camoit cmeprt. A
NpOBOXKY BPEMA Kak [PWIMMECTBYET DKEHTNbMEHY, [puCMaTpHBad 32
XOpOUIO BOCTIMTAHHBIME HHBECTOPAMH MYKCKOTo M eHckoro moma’ ¢
ocobbIM cMakoM [IpHCTIM roBOpUT 00 OTCYTCTBUH CHEIIKHU ¢ NpHHATNEM
peleHHi, Korga pafoTaemp C HHAMBUAyaNbHBIMH K/MeHTamyd HWIH
YNpar/selllb MACBLIM HHBECTHUHOHHBIM (onmoM. "3xech akTHBHOCTP
IHAYUTEABHO MeHee BypHas, 4eM IpH paboTe C IeRCHOHHBIMHE C9eTaMH -
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Ha rpasy KpaXa nnu cekpethi GpoKepckers Aena
-

"HopMaimHbI YACTHED KIHEHT TPOCTO MPENIeCTs, — TOBOPIIL MHE
TIpuCTIIL. “TToka OH BOBPEMS MOMy4YaeT uYeKH ¢ JUBHACHIAMH, 4 CAMU
[ABUIICH/b] COOTBETCTBIOT €50 OKUIAHAAM, B €O CULTOM BCS B TIOPAAKE,
KIHEHT CUACTIIHE . [HonHas HHEPTHOCTE. JTO MHTEPECHOE JIONMOMHEHHE K
TouKe 3pEHEst, HYTO PBIHOK IPHBOIMTCA B JIBIKCHHE CIpaxoM H
amqHoCTEE, HO 9Ta TOYKA 3DEHist HH B KOCH Mepe He OTHOCHTCS K
L[eHTPAIBHOH 4actH Anrnuu, oOHTATETH KOYOPON HOBONLCTBYEOTCH
cpe THHMH THBHJICHGMH Ha 3KLIH, CIMTAA 9TO BHOJHE HOPMATBHEIM, ITo
ciopaM TIpHCTIM, JKCIEPTAM TI0 WHBECTHIMAM He CTOMIO TOBODHTD
JOMSM, KOTZA-TO KyIMBIIHMM akimy Marks & Spencer o 89 nencos, uro
KOMIIAHHIO OKMiaer KaTacTpoda, xorfma Oymara nepeCraia pacTd o
croma acero 340 neHcos. "Bep MHOTHE HHBECTOPE! CTAPLIEIO BOspacTa
yMenHo Takue”. M 1 norrmMaro, uto ITpruCTimi Ipas, NocKoNbKy MaTh MOEro
ITApTHEDA AEPYKHT MMCHHBIC CBUACTENBCTBA Ha AKLMH B UYIIKC M TOUHO HE
3HAET, CKOJILKO M BO YTO OHA BIIOXUNA, B NOATBepIKACHUE ITOTO TOBOPUT
TOT axs, ¥To Ha Cxeroguoe cobparme axiponepos Marks & Spencer B
1999 rony, korna y KomriaHuy Opl caMbeld Tpy el nepro, u3 307000
axuMoHepoes IpHuutd ecero 2600. Ho u Takoe KOMMYECTBO IMOACH
OKa3IOCh IS KOMITAHMM HEOKWAAHHOCTBIO, [I0ITOMY BCEM IIPHLLIOCH
crosats. B 2000 rogy, KOrza leHa akidi KOMIIaHUH orryctinachk Hivke 300
TICHCOB, JIFOICH Ha cOOpaHHe MPHLIC HEMHOTO OOJIBLLE.

HavmywnpM gacTHeIM  KIdedTOM (€ TOUKU 3peHus  Opoxepa)
SBIACTCA 4enopek HerpeOoparespHhll M Onarogapusif. A caMbIMH
IDIOXKMH, B 4eM, OMHAKO, OTKPBITO IIPHM3HAIOTCS HEMHOIHE OpOKEpEl,
SIBISIOTCS. KAMEHTR], HOCTOSHHO BHCALLME Ha TesiepoHe, YTOOR! [CIYUMTh
COBET, MNpOCTO TIIOTOBOPUTL, M HAKTHUCCKH HACTAMBAIOUIME Ha
MOAEepKaHHU KOHTAKTOB M Tpebyrowye or Opoxepa mHPopMaLuy 00
YHPaBNeHUH CBOMMH KalTHTANAME FOpa3Io Yalle, a He pa3 B NOJTo/a.

Hencuonubie Gonab! U JaBjieHHe HeoOXOAHMOCTH
padoraTh Ha pe3yJILTAT

Panee s yxe rosopuwn o 3madMMocTH 3akena Hepkca-Jloacoua,
NIACAIUEro, 4To KA4ECTBO JESTENBHOCTH CYOBEKTOR BOIPACTAET MO Mepe
YBEMMEHUS! MHTEHCMBHOCTH MOTHBALIMM TOM HEKOTOPHIM JABICHHEM,
UCTIBITR IR A ME M CYOBEKTOM, HO HE CIMIIKOM OOIIBIIOM AaBicHHH. Bo
MHOMX HiTepspio GPOKEPE!, KAK M AHATHTHKH, [OBODHIM O CIPECCE,
KOTOPEIT OHM TOCTOANHO HCITLITRIBAIOT, HAXOMACH HOJT JARJEHHCM.
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Inaga b.

Ecm roBopuTts 0 Spokepax, To HAUOONRLIEMY CTPECCY TON0OHOrG
poAa  TOMABEPralorcs  aOMHHMCTPATOpbI — MEHCHOHHBIX  CHetos,
OMAacarOLIUecy, YTO OHU [0oIBEPrHYTCS KPUTYKE, €CIH X (OHA MoKaxer
HC 04€Hb XOpOUIHE Pe3yIIbTaThl. Bianenblibl CUeTOB TPOSAT NEPEBECTH MX
B JIPYT'OH (POHA, €CTH pe3VJILTATH OKAXYTCA He Ha BHICOTE.

Hpucrm  npogemMoncTpripoBat Ha  yAMBIEHME YOCIUTENbEHBILY
HODKLIMDCKHM T[OBOD, HoJpaKast CEepIUTOMY BAAACIbLY MEHCHOHHOTO
cyera, BopdalleMy, YTO "KBAPTAILHBIE MOKA3ATENH €ro BIQKEHWH To
KayqyKy CHU3HIHCEH IO CpaBHEHMIO C MpollUThIM IOAOM HA 3%, a obinue
nmokasatemu ynam ga 3,2%. M qro Bel coOupaerecs MpeIpHELLEb 110
sToMy ToBoAy?" XOTS BIaneAbLbl ICHCHOHHBIX CYETOB TOBOPAT, 4T0 HX
HHTEPECYIOT AQIIOCPOUHBIE TIEPCIIEKTHBE], HA CAMOM JIENE OHH OXKIIAOT
YETO-TO B CaMOM Oipxaiiinem Bpemenn. Yomi naske gero-swlynes eie.

llo cmopam Ipmctmyn, om pam, 910 cyMen yHTH OT Takoro
NOCTOSHHOTO JAaBieHist. "CrpaxoBple HOHIB! MCIBITHIBAXOT NaBIEHNC OT
HEeoOXOMUMOCTH  MOKA3bIBATH  XOPOWIME T[OJIOBBIE  PE3yNBTATEL 4
BIafeIblbl IEHCUOHHBIX CYSTOB YTBEPKAANOT, YTO OHU OPHEHTHPYHOTCA
Ha TIOKa3aTe/ Iy 3a TPU rofia, HO MA CAMOM JENE 3aBOAATCS OT KBAPT&/IbHbIX
HTOIOB. B NaeBbIX HHBECTUIMOHHBIX (POHAAX IOKA3aTeNH OLEHMBAROTCA
eKeMECAYHO. MOKHO TIOmACTE B CHUTYALMIO, KOrAa TIPHXOIHMICS YTO-TO
IPESAIPHHIMATE, YTO0BI XOpOILO BRIVIALETH Ha oNPeASIICHEBIH KOPOTKUH
mEproa’. On 38T P TAKMX CIYWdEB B HEAABHEM TIPOLLIOM, KOTSR
MIPHXOAHIOCH TIOKYTIATh AKIHMK TEICKOMMYHHKALIMOHHBIX KOMITAHHH 110
IByM mpirigHam. Bo-mepBeX, ecr  neHCHOHHBI  (oHI  HAYHET
NPUOHPATECS, BCENIa MOKHO CKA3aTh, ITO 3TH aKLMH MoKymawotr Bee. Bo-
BTODbIX, aKIWH TeIEKOMMYHHKALUMOHHBIX 04eHb Xopoiuo pocit. OmHaKo,
KOHLISHTPHPYACh HA OBICTpOH yIade, MeHCIDKepbl (BoHAGB M OpokepH!
MOTYT IIpOITYCTUTh XOPOIIHE BAPHAHTHl KA JOArOCPOHHYHO HMepCcleKTHBY-
Kabor (Cabot, 1998) ormedart, 9T0 MeHEDKepPbl (POHAOB CTABOBITCH
0co0EHHO CyCTVIMBBIMM K KOHIY KBapTaja, Koraa "OHH CHHMAIOT BCC
OTPaHIYMTENH, BKTIOYas OrPARMYCHMA o 00opory nmoprdesd LEHHBX
ByMar M OIpaHNHEHIA 1O CTEHECHU pUCKd. 41006 A00n1BCH 1ToKa3aTcIe!
HA YPOBHC pOCTA HHJCKCA WIM I@KC NpPCB3OHTH ero 1o CBoHM
nokasarensm.  OHM  Taloke  UCHQIB3YIOT — KOHel  kpaprama WV
NPUXOPAIIHBAHUS HMHBECTHUMOBHOr0 noprdens”. U mee ato ww 100
4TOBH! MOKA3ATH GOJEe BRICOKME PesyIBTATH Ha TO BPEMs, kora ¥x 0y1yT
CPaBHUBATE C JPYTHMH.
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Ha rpaly Rpaxa nnyv CeKkpeTh! Gpokenckere Aena

e
TipHCTIH CyHTacT, YI0 TCHIACHUMA YBICHCHMS KPYIIHBIMH J0MAaMH

crpatervicil MHBECTHDOBAII B ONPCNEICHHYIO KOMUAHHIO W TaK
a3pIBACMbIM " AIIPECHEIM VHBECTUPOBAHMEM” SBJSTCH  pE3Yy.IHTATOM
GosT3HU KPUTHKH CO CTOPOHBI TIEHCHOHHBIX (GoHIOB ¥ HX KOHCYJIBTAHTOB.
Jro peaKiA Ha JABJEHHE, TMO3BONTOMAS  OTIC/BHEM Opokepam
p30eKATh qyBCTBA OTBETICTREHHOCTH 34  KOHEUHEIM  Pe3yiLTar.
luBecTHPOBAHHE BA OCHOBE KOJUIETHATIBHOO PELLICHHS.

"Kpurmaxam He HpaBuTCs, ecru Qorz A mokassizaeT poct Ha 20%, a
doun b cHWKeHHe Ha 5%. VM HpapATca HABWKEHUS B OJHOM
panpap/ierny. TlostoMy, wanprvep, B porne Schriders MoxHo KyrmTs
aKipH JTOOBIX KOMITAHMH DO3HHUHON TOPrOBIM TPOJYKTAMU IHTAHHS,
r0Ka Od OpHeHTUpoBa Ha Tesco”, — ckasan Hpuctimy. Ecnd yxx kpynHble
FHBeCTHIHOHHBIC [IOMA TIPOBOMAT ONPEACTICHHYIO HHBECTHUIHOHHYHO
[IOMMTUKY, OOXOAAUIYyI0 CTOPOHOW 3HAYUTENILHYIO YacTh PHIHKA, OHH
JOTDKHBE TABATE LIAHC MENKOM PHIOCILIKE 3aX0/UTE HA CBOK TEPPUTOPHIC 1
[IOKMAATE €€.

KoCHYBILMCE  TIOACO3HATENBHON MOTHBALME, KOTQPas, MNOXOKE,
OK23LIBACT BAHMEe HA TIOBEAEHUE HHBECTODOB, H PacCMOTPEB psi
METOZOB, MPUMEHACMBIX aHANMTHKAMH, MeHA 3aHHTepecoBANIO0, Kak CaMu
GpoKeph!  ODOCHOBBIBAIOT ~CBOM  CTpaterWd  orfopa  axipii g
WHBECTHpOBaHUS. UMx OOBACHeHust BRUIWIHCL B CMECH  CYXICHUM,
CesHpYIONMXC Ha (MHAHCOBOH CTATUCTHKE 11 CYObeKTHBHBIX KPHTEPHIX.
[leperureTerne 3THX (PAKTOPOB H PALTHYHAS CTETIEHb OLEHKH HX BAKHOCTH
OTIACTBHBIMA OPOKEPAMH [IPEJICTABIMIOT UHIEPEC B NCHXOMOIHHECKOM
TUIaHeE,

Kiinenrs! "'roiry6pIx KpoBeli' MHHCHEKTHPYIOT
MEHEIKMEHT

Komnapus  Cazenove sBisercs Haubolee  OKCKTIO3MBHOM
Opoxepckoif kommanmei B Cuti. Cpein YacTHBIX KIEHTOB KOMIIAHUA
Koporega Bemikobpuranyu.

/38U Mpiixs10, CyXoTapblit MYKIHHA M OIWH H3 CTAapeHiIyX
COBJazenbiiep KoMIaHHM. KAK H MHOTHE ApyIme JIOAH, ¢ KOTOpEIMM o
pmr?BapHBaﬂ, ObL1 03a0049eH TEM (paKTOM, 9TO S MCHUxojior. J[Boe ero
AETCH B3yua g ICUxosIOrIo B YHUBEPCUTETE, "M OHY TCBOPSE, UTQ 3HAHME
HCHXonorny nomoraer MM OHUMATE MOH MOCTYTIKA", — CKa3a1 M3HXbI0 ¢
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Inesa 6.

YIIBIOKOH.

MpoiXbl0 TOpIMTCS, YIO €ro KOMMAHWHM YJIAloCh COXpaunry
He3ABHCUMOCTh B KOHKYPEHIMM ¢ AMEPUKAHCKMMM KOMIAHWSMM, S
OyMaro, 3T0 NIOTOMy, 4TO y HAC HET NPUTA3aHM HA MUPOBOE TOCIIONCTRQ,
Mbl cunTacM, 4TO OKa3pBaeM noJIE3Hble YCIYTH  OIPEIEICHHbIM
KIHEHTaM "

MbiXb10 KOHCYIBTHPYET KOPIMOPATUBRHBIX KIMEHTOB 110 BOIPOCaM
MHBECTHDOBAHM H CJeiKaM csHus. OH TBepno yOexAeH, JTo TIIaBHbM
BONPOCOM UL NPHHATHS pelleHrs 00 MHBECTUPOBAHMM M OTKase OT
MHBECTHPOBAHHS B KaKyK-TMOO KOMIAHHIO SBISETCS OLEHKA eg
pykorogctsa. S 3amanm eMy BOIPOC O METOJaX OUEHKH KauecTsa
PYKOBOICTBA KOMIIAHMM, HO MDOHXBIO HE CMOr HA3BaTh OIIPEJCIICHHOHN
CHCTEMBl WIH HAYYHOIrO ITOIX0Aa. " NeHCTBUTENBLHO HE 3HAWD, KaK IT0
nonmydaercs. Mow CyKIeHuS BO3HHKAIOT Ha OCHOBE OUIYIIIEHH,
MOIYYCHHBIX B PasfIMUHBIX CHTyALUdsiX. B HEKOTOPBIX CUTyarusix, Takux
KaK KOHKYPEHTHas1 Dopeba 3a MONVIOILEHYE, CITyYaeTCs], 4T0 Thl CXOMUNIBCS
C JrOARMH O4YeRp O3k0". Onpit MIMXpr0 MO3BOMSUT €My  JieNaTh
JIOTHUECKUE BBIBOABL BCe 3aK/MOUanoch B 3HAHWM JIKOZieH, UX NOCITYKHOTO
cnucka. bosiee KOHKpeTHOro OH HHYErO He CKasal.

MeH# YIMBMII0, YTO MIMXEI0 A2KE HE TBITAICS OOBICHHTD, KaKUM
00pa3oMm ClIeqyer OlleHMBATh MEHE/PKMEHT KOMITaHH M, BO3MOMHO, TOTOMY
Y10 eMy HTO Ka3asioCh TAKHM CTAPOMOTHBIM [IOIX0A0M, & OH, HECMOTDS Ha
cBOM BO3pacT, ObUT GOBLIAM MPUBEPIKEHIIEM HOBEHMIIMX TEXHONOTHA.
JtoT Opokep 000K CBOH KapMaHHBLI MUCIUIEH, 00ECTIeYHBaBIIMK EMY
NOCTOSHHBIH JOCTYN K MH(GOPMALMM 0 BCEX CHEIKAX HA BCEX Oupxax
mupa. Ho ero paccyxmenns o0 ougHke MeHeKMeHra ObUIM TaK e
TyMaHHEI, KaK pacCy;xaenusi Jlerxodda o poym nactpoermii.

Msuxpio fobaBun, 4ro eMy Oyfer He xmararte obuieHdd ©
MOJIOABIMHE KoUTeramu no pabore, xorna oH BBZET Ha IIeHCHIO, H OH
OyJel CKydalb 10 "AyXy COMEPHUHECIRA, [IPHCYLLEMY J10MY 6usHeCy-
"3zech neobXxomuMa BosTbIIas ArPECCHBHOCTS", — CKA3AJl OH ¢ yIbIOKOH, H
3TOT TIECTHBIH CcaMoaHamm3 ODHKUI Pl peaidil, cxpblBaBLupXCS 38
TPAIHLIHSAMH.

B xoHue 2000 roma xoMmnanus Cazenove 00BABHNR, YIO B 2002
TOJy CTaHeT AKIMOHEPHOH KOMIAHWEH, H 3T0 €we OIuH npu3HaK
mMeHenHM, Tpoucxomsmumx R Curtn.  KompaHwsg, monrue rolbl
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Hn IPRHM KNAXa MNK CeKpeThI BpoKopCKere Benn

[
cymectBoBaBilas B (opMe TOBADHINECTEE, Gblma BhIHYK/ACHA IOHTH Ha

0, TOCKOZBKY IO Ol CIMHCTBEHHBIH C1I0CO0 NpHBIeds ACHBIH,
Heo’ﬁxommme JUTSL Pa3BATHS GH3HECA H COXPAHEHUST KOJUIEKTHBA,

HecOaIAHCHPOBAHHLIE PHIHKH

Bero cBoro kapbepy B Can Yapiss Kirapk npopaboran s komnasuu
West LB Panmure. O ¥eToBeK JHEPIUTHDBIN, TOCTOAHHO OTIEHHBAIONIEH
ROV JICHCTBYA, M TOPANTCA TEM, YTO HMEET CBOK TOUKY 3peHvs, B ero
YIPABNEHHH  OKOTIO 250 MuUTHOHOB YHTOB HAIMYHBIX CPEICTB H
LeGorpiliol Taesod WHBECTHIMOHHBIH (oHn Knapk odeHb 0XOTHO
OOBACHT CBOIO GHI0cO(HIO. " HE OrpaHYHBAKCE OJHUMH AKIAAMH.
MHe HpaBdTCd NpPEICTABIATE  Ce0d  TpeXMepHBIM  MHBECTODOM,
BIOKUBHIMM ACHBIH B AKIHH, ofMuratiu u BamoTy". OcoOeHHO OH
|3BeCTeH TEM, YTO YNPaBSeT BIKEHHMAMA Psida O4CHB COCTOATE/IBHBIX
MOAEH, lepeflABIX eMy B yrpabiaeHue Oonee 50 MUUTMOHOB (YHTOB
Kake. Ero wineHTs! 00pauaroTed K HEMy 110 YCTHOH peKOMCHALMHY.
"MeHs peKOMEHTYIOT. Y MEeHS XOPOLUHI MOCTYKHOA CIHCOK .

"BeTpeyarock s ¢ KIMEHTaMH Hedacro, — rosopur Kiapk, — /12 B
Pa3roOBapUBalO ¢ HUIMH peaxo. S paboraro mo ux mopywenwsiM. Pas s roz
nposoaurcst cobparme. OHH OYEHB YMHBIE JIOMM M 9YaCIO [IOJAI0T MHE
xopoume yaeun". Kiapk culTaer, 4To 310 AaeT eMy HeoObIKHOBEHHYHO (3a
10 OH Onarodaper) CTENCHb ¢BoOOMIBI  PUAEPKHBATBCS  CBOETO
cobersertoro BeIGOpa. OMMH KIHeHT Iepeial eMy B yopableHue 17
MHIITHOHOB (DYHTOB, A PA3I'0BAPHUBAIOT OHU BCErO HECKOJIBKO pa3 B IO,

Krmapk ropnures Tem, uro paspaGoran Csol0  COOCTBEHHYHO
Gunocoduo musectuposanms. Iocle CTyRGEI B apMUM, BO BpeMs
KOTopoit on no6isan B Hepeuackom samise u Ceseprot Vpnauauy, oH
Howen paborats B Curn 1 nosyumn aumwiom MBA (Marserp menosoro
AMUHICTPUpOoBanua). "SI yumncs Ge3 oTpbtBa 0T paboThl, H MHE 310
HPABUNOCE. D10 3acTaBmsu1o MeHs yMaTh. OOBIMHO A IITYMPOBAT KHUIH
~ Iormepa, Copoca. Ky moznell, x0Topble ropa3ao yMHEE MeEHS'.
Heoxunamro on cran namommuate Mie 3acTeHHHBOTO reHepana,
MPH3HAIOMETO, 4To OH BEIATPAN GHTBY, HO CUMTAIOIIETO, YTO 3TO HE €ro
3aciyra. TakTyka npoTHBHEKA Ghula Golee yraurofi, y HEX Gsul0 Gonee
MOIHOE Opyskpe, HO, K CYACTHE), OHY CAME CE0S TIepecTPeH.

Kmapk cummaer, urto yaefa mnomornma eMy OCO3HATh pHCK
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Inags b.

CHeNOBaHUs INEACTBUSM "TONmbl . Toina HaxoIMTCs TOA HaBiAeHuem.
Kmapk Jaxe OyMmaeT, 4TO MHOIWE MCHEDKEphl NEHCHOHHBIX (oHmos
MOIYT TIO[BEPTHYTBCA CyleCHOMY HpECICIOBAHUIO CO  CTOPOHE]
MHBECTOPOB 34 TO, YTO OHH HE TIPUHOCAT XopolKX foxoa0B. [Toatomy o
CPABHCHMIO C MEHCHOHHBIMM (DOHIaMK WHACKCHHE (DOHIBI BBRETSIIAT
TPOCTO MpeKpacHo. "HUKTO He CMOXKEeT MOXATORATHCS HA TO, YTO Th
BJIOZCIUT IeHBbI'M B IHeKe Footsie. Bee oHI MOTyT cnath CIIOKOMHO' .

Ho Knapk oTsepraet noo0Hoe yOatoKiBaHue OCTOPOXKHOCTH. Enmy
HE XOUETCS TOKA3ATECS CAMOYBEPEHHEIM. "5 TIbITar0Ch AUCTAHIIMPOBATECS
OT pbIHKa W AHATHM3HPOBATH IIPOLECC MOBEIEHMS pPBIHKA, MO3TOMY
PasMELIE0 JIOBEPSHHbIE MHE CPEACTBA, CTAPAiCh MOMYYUThE BBITONY Ha
W3BIHAX pbHKA". Bo BpeMsd Hamero pasroBopa CIOBO “H3BAHB
T[POM3HOCHIOCH YacTo. Kutapk cunTaert, 210 PHIHOK ¢ H3bIHAMU; MHOTHE H3
€TO KOJUICT, BEAAIOLUMX HHBCCTHLUMAMI, TOXC ¢ N3bAHAMH, /1d H CaM OH HC
0e3 M3BsHOB.

"Pemox  HecOamadcuposad, Ecmd Onl oH  Opl1  uueannHo
cOanancupoBay, y MeHa He Ovuto O paborer”. Kiapk NosHOCTEO
HCKIFOYAET HEKOTOPhIE CeKTOph! SKOHOMUKM. K 3THM cexTOpam i faxe
OIM3KO NONXOUTS HE X049y, IOTOMY YTO DKOHOMHHECKHE 3aKOHE] HA HHX
He pacnpocIpassmoica. Hampwmep, y HAC CIMUIKOM MHOrO QUpM,
OOCTAB/IOUX XMMUKAIBL A B aBTOMOCHILHOA IIPOMBIIUICHHOCTA
M3OBITOYHOE TIPEUTOKEHUE MOHAETCS 33 CITMILIKOM HU3KUM CIPOCOM .

Omamv vz cnocoboB, ¢ nomombr Koroporo Knapk Goperca ©
MENTAMLHOCTRIO TONMR, SBTRETCS miyoomu amamus. “"MuicneHHo £
msbarsmocs oT peduiexcusHocTH. S cTaparoch pasopsBaTh CBOK) CBA3H C
pemxoM”. OH cudwract, YTO0 3T0 [OMOTACT €My HalTH BapuaHTbL
ofNaar0uMe  MOTCHIMATOM — ObICTporo  pasButwst.  IpHOBUIRHEI
KpatkoCpourblil Gpocok Kiapk CunTaeT BnofMHe AOMYCTHMBIM. Bue
NEHEKHDBIE CPEJICTSA B CBOSM YIIpaBJICHUH oH JeIT Ha aBe yacty: 70% Ha
JOJITOCPOYHBIE MHBECTHIMH H 30% Ui CIeKY/IATUBHBIX CACNIOK, BXOa B
MO3MIIMH M BHIXOJIA M3 HUX, KOI/Ia [OSIBJBIOTCS XOPOIIKE BOIMOXKHOCTH.

Urobs! crpaBUTECA ¢ MHPOPMAUFIOHHON Tepcrpy3koil. Kmapk B
HAC10SUWIMIA MOMEHT CLIEUMAIMHPYELCS Ha [UECTH pa3THYHbIX o0IacTaX:
HOBBIX TEXHOJIOTHSIX, PUBICUEHHH K pElICHUEO 38084 BHEILIHUX pecypeos,
moCaTsHOM (PpaHJal3HHTE, KOMMYHAQITBHOM XO3SDICTBE. TPaHCHOPTE H
3apaBooxpaneHHd. OH cuyTaer, 4ro B 3THX olMacTsX pucK HIDKS.
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Ha rhann Rpaxa uAK cekpeThl GRexepckere A6na

Hymxcaxod 0c000i CI0MKHOCTH B OUGHKE DHCKA OH HE BHIMT. "Bce, 110 s
poro TpeGyeTes, ITo INEMEHTAPHBIM TsDKe/bIH Tpyd, a MHorue B CUTH B

10 HE BepAT”.

IReMEHTADHBI TSDKENBIH TPYA o3HadaeT He TOABKO AHATH3
GaraHcoBbIX OTYETOB KOMIIAHMH, HO M MocelugHue caMux komnapmil. U
aeCh MBI CHOBA BCTPEUAEMCS CO  CIDAHHBIM NApafioKCOM. Beem
3anpAB/TFOT KOMILIOTEPHL, H (bHpMBl HAaHHMAaIOT Bee Oonsiie U GombIe
MATCMATHKOB ¥ (QM3MKOB, a T€, KTO TPMHUMACT pEIIEHUS O KPYIHBIX
JHBECTHLWSX, TMOJAFAIOTCS Ha CBoM HIOX W MHTYHMIMBHEIC OIIYLICHHSA
OTHOCHTEIPHO Ka4eCcTBa pYKOBOACTBAa ITUX KoMnaHwil. SBnsercs s
KOHKPETHBIH [1apEHb Kau€CTBEHHBIM 3BCHOM B PYKOBOJCTBE KOMIIAHMH !

Knapk npH3HABaJl, YT0 KOHKPETHOM Hay4HOM METOOUKH BHIOODA
aKLMl HE CYLIECTBYET, HO CYHTAJ, YT TAKYH METOAUKY CAEgoBano Obl
co31aTh. HexoTopble OpOKEpB! BRICMEUBANOT Nogo0HYr wacw. Mokt
JMBEPITY/IECKUK Opokep roBopuwil Tak: "S1 mogHMMaro malbIlbl BBEpX,
YNABIMBAKO HANPABIECHNE BETPa, a 3aTEM THIKAKO ITATBIEM B CITHCOK AKIIHH
maperca FI. Oro Toke cpaGaregaer. Her, wmHe Hpasurcs Obire
KoMUHBIM'. Ero mpasunma okazanuch NPoCTEIMHM. IloKymaTh  axiuu
KPYIHBIX KOMITaHVH U JOBEPSTE UCTOPHH koMIIaHiH. MHAeKC MOKeT ObITh
Ha BRICOKOM YPOBHE B KPaTKOCPOYHOM ILIAHE, HO B J0ITOCPOHOM IUIAHE
BBIMIPBiBarOT OymMaru. "CyIlecTBeHHYIO polib UIPaeT BBIOOp BpeMCHH', ~
o0asn on. Ho Bpems BCerla Ha CTOPOHE HHBECTODA.

Hogobro Moitxero u muormM apyrum, Krmapk yeepeH, uTo
KIIOYEBEIM  MOMEHTOM SIBIIETCS OUEHKA pYyKoBOJACTBA, "EcaM MHE
YMACTCHA, s BCTpedaroCh € pYKOBOACTBOM KoMmaHwd. [lymaro, MHE
AOBOJIBHO Xopolllo yAaeTcs pacno3HaTh 49ECTHOC pYKoBoaCTBO — IVIABY
Komrtansy, 6ecriokosuerocs: of aKiyoHepax, a He TOMBKo o cefe. 51
CHMTAIO, YTO BIOJHE BO3MOKHO HAITH KOMAHIY MEHELKEPOB, BEPILIAX B
T, 4YT0 oOHM fEMAKOT, u [0MHOCTHEO CKOHLCHTPHPOBAHHEIX —HA
BBIIyCKaeMolk koMItanueit Ipodykimy. ST cauTao, YTo €CIH 3aXO0TeTh [10-
HaCTose My, 10 Beeraa Haliaems criocof qoOHTHCS KeaeMora”.

Korga st pacckasan Kiapky, 970 MeHA MHTepeCYIOT CISKY IATHBHbIC
OY3bIpy, On yxsaTwics 3a oTy Temy. OH [OJArder, HIO MOMKeT
Pacnosxagary, My3BIDM, "a MacTEepCTBO 3AKIOYACICI B ONPEASICHHH
OCTaBriierocy y y3bIpsd HOTeHLHaNa". YyBCTBO NpHOMKEHHA MOMEHTA
BEIXOMA phinKa 13 paBHOBECUS Mo KOBKPETHOM GyMare OT4acTH BIACTCS
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pesySbTaToM  NepeMalibiBaHusa  Ludp, 'Tponecca  CKYYHOIo., o
ARJSIFOLIEFOCS METOMKOH". Kiapk mpusei ABa NPHUMEpa M3 MPoillioro,
KOI'/I3, [I0 €T0 MHCHUI, OH NIPOBES IS KIMEHTOB YCIISIIHbIE CENIKH.

3a HECKOJIBLKO HEOENb Ji0 HAIEro Pasroeopa
TENEKOMMYHUKAIIMOHHAY KoMIlaHus Nokia obbssiia, yro k 2002 roxy g
obpaileHHy OYJIET HAXOJMTBC MWUIMADJ MOOWILHBIX TeiedoHOB. "§
c/eran  pacyeTsl Ha o0paTHOW CTOpOHE KOHBEpTA M TIPHINE]
3AKMOYEHHIO, YTO B 9TOM ClydYae KOKABM XHTelb IUTAHETw,
3apabatbiBarolyii 6omnbiue 20 Toicad (PYHTOB, fOIIKEH CTAThL ODIaIaTencM
MobrIspHOTO TenledoHa. U s perrs, yro 310 9yiin".

B nomrocpounoM mname Knapk okasancs nposunuem. K kowny
2000 ropa cTano MposSICHATECS, YTO PhIHOK MOOKWITBLHBIX TeneonoB Oonce
OTPaHI4eH, 4eM Cwrramd Medrarcin. Nokia 6bina BeinyszaeHa cooDmTh
0 Oojlee HM3KHMX 00BEMax IpPOMJX 110 CPABHCHHIO ¢ OKUAAHMSAMH, M
KOMITaHHA onaTa nofl KpUTHKY, B KOTOPOH €¢ OOBUHSUIM B Pa3TyBaHUU
mA@p ¢ UETBbO cO34aTh BIECHATIICHHC POCTA CBOCH PhIHOMHON JomH. Y
IpyTHX NPOH3BOAMTENEH MOOMIBbHLIX TENS(OHOB, TAKUX Kak Motorola,
PE3YNILTATEI OKA3AINCH EIIE XYXKE.

B 1999 roxy Knapk yBrae BO3MOXHOCTE UL OTKPBITHS 103MLA
no akwmsM koMradpu Alcatel. Alcatel BomyckaeT w3figmis LA
TENCKOMMYHUKAIMOHHBIX ceTedi. "AlCatel BRIMyCTHIa mpemyTpexaeHHe
no Ipubpiin”. OpHa U3 KPYNHBX aMCpHKAHCKWX — (PHHAHCUBLIX
OpraHu3allMil MPUMHLIA peeHHe npojate 40 MWUTHOHOB —aKLMH
KOMIIaHMH. "IT0 oKkono 10% Beex akipiii KOMIIAHKH, a TIPOJABANY oHH 110
J060H niene. S npoaHaIH3HpoBa (PYHIRMEH [ASIBHBIE TUKA3ATE)H, X OHH
MOKA3AIHCH MHE B [OJTHOM HOpAAKE. Ecim 611 MBI paboTany BMecTe, A Obl
nokasan BaM mexotopeic pacyeTs, H Mbl OB MX ofbcymumi”. KTo-TO
uenyraics, w910 Alcatel nonecer yObITKM, M 310 gman0o KnapKy
BO3MOXHOCTD [ONTYYHTh TpHOBUTE. st Kitapka MacTepcTBO 3aKmoJacTcs
B BLIOOPE NMPABUIRHOTO BPEMEHH Y PABH/IBHOH OyMary.

Tpenaep Ha JIBHKEHUH

Iprctmt noBbie Texnonori Toke Hpaparcs. Kaxaoe yipo,
IPHXO0As B CBOK 0hHc Ha Hpio BOHA-CTPHT, OH mEpBbIM ACJIOM CMOTPHT HA
MOHHUTOPEL. "SI TYT K€ NOACUMTHIBAIO B YME, B BEIMAIDHILE s UMM B
MPOUIPBIIE, H IIPUKAIBIBAK, KAKHE MNO3HUMH pAa3BHBAKOTCA YylayHO, 4
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Ha tpany Kpaxa MRK CexpeTh Gpexencrore Aend

gaxue He OUeHb. Ocoboe BHMMaHue f YICIAI0 aKU{sM, No KOTOpPbIM

MCXOUT 3HAUHTEIBHOC apxenne”. OH ¢ yIBIOKoH 3aMeThiL, 9To JjoMa
CMOTDHT TEJIEBH30D MATI0, TIOCKOTEKY MPEATIOMATAET CMOTPETE Ha JKPaHBX
¢ (pHAHCOBOH uspopmanyeil ¥ H3MEHSFOLIMMHCS KOTHPOBKAMM.

Oppiaxo, momxon IIpHCTH K OMpKEBLIM ONEpALsM  CHITBHO
ommMaercs oT Toixoza Kiapka. "SI oTHollych K THILY Tpeiaepos,
KOTOpBIX AMEPUKAHUbI Ha3bIBAIOT HpHBHB&HI-EBM’I K Oerymen ch(lm_
Takol Tpeizep NOCTOAHHO CICAUT 33 CTPOKOM KOTHPOBOK, NOJIBYHICH B
ppkHEH 4acTh JKpaHa”. lpucTiiv y6exK/IeH, YTo SKpaHbl NPE/CTABILIIOT
coboil eppHyr0 ceTh. OHM II03BONSHOT [OCTOSHHO OBITE B KypCe
IPOHCXOAAINETO H HYBCTBOBATH ITYJIBC TOJMIbL. "PhIHOK — 3T0 TOJIIA, a HaM
HPABUTCA OITYIHATb CCOS 4aCThIO TOMIBI ¥i HE HITH IPOTHB Hee".

"Tlo cBOWM MHCTHHKTAM A SBJIIOCH MHBECTOPOM Ha JBIDKCHHH', —
rosopit Mue TIpuctmm. "TloaToMy s roKymato akiuu, paCTyle B LIEHE, i
Mpoar0 CHIDKaoMMecs 6yMard”. OH CorllaCWwics, 4To 3To CMaxuBaeT Ha
O/MH 13 yTed K KaTacTpole, Ho, TIo €ro CJIOBaM, Ha AIE ITo He Tak. [Toka
NPpUACPAKHBaCcIIbCAd HagpaBJICHHA TOJHIbI, B OCHOBHOM BCE NPOXoAHT
yaaudo. OH ObUI OIM30K K TOMY, YTOObl SpH3HATH, YTO CYMTACT CEOA
YacTHI0 TOMMBL, ¥ €MY 3T0 HpaBWics. "1 TPUAEpKMBatOCh MHEHHS, YTO
€CJ 110 KakoH-mbo GyMare NpoucXofuT 3HAUMTENLHOE ABUKEHHE, KTO-
TO U3 YaCTHUKOB PBIHKA 3HAET O Heji O0Mblle, 4em .

TpeilguHr Ha npiwKeHMn GbUT BBENCH B LIMPOKYIO MPaKTHKY
VHIGKCHbIME (poHmamy. TIpHCDIM NpuBen npuMep. "Mbl 3HaeMm, 4TO
Vodafone nokymaer Airtouch. Ha pammbiif momenT fona Vodafone B
pacueTHol 6ase uHaekca Footsie 100 cocraBmger 4%. Korna xoMrauud
Kyrir  Airtouch, ee nomas B Footsie 6yAer cocraBidrs okolo 3%.
CﬂeﬂoBaTeJEHo, BCE HHACKCHBIE (DOHIBI 6Y/IYT 00s13aH61 YEETHIUTH JOTI0
axme Vodafone B cpoMx MHBECTHIMOHHBIX noprdensx. I1o3ToMy MBI
TOXKE MOYKeM TIpHKYTIMTE €lie HeMBoro akui Vodafone". Oto peruenme
HE MMeeT mirero ofmero ¢ OueHKoHM CnpaBeMBoM CTOMMOCTH aKLUM
Vodafone, omako, 310 jtormeckoe yMO3AKTKOYEHKE, 0CHOBaHHOE HA TOM,
HT0 CTIPOC Ha AKLIM KOMITAH¥Y B KPATKOCPOUHOH [IEpCTIeKTHBE BO3PacTer.

A saman Tlpucom Bonpoc, npaktkyer sm Rathbome cucremy
XapTodex GawmbHLIX opewok C pedTHHTAMH “XopouMe", “TUIOXwe',
HepCTiekTuBHbIE" ¥ "He TporaTh', HamMofobHe cucTeMbl Jlemxo(da.
OlHCanRoi B ueTrepToii rmase. OH yIBIGHYICS H OTPHLATENbHO [I0KAUAT
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Inaga b.

ronoBOH: "Her. MEI Moka ne Takue MpoJBHHYTHIE, Y HAC NPOCTO ecty
CTIHCOK PEKOMEHJOBAHHBIX aKIMH, HO €CTH KTO-JHMOO XOueT Kymwrp
aKIWy  [TMBOBADCHHOH  KOMITaHWY,  O(MUMANbHBIX  JIHPeKTHS,
paspelllaroMX [TOKYNaTh akUuM Bass M 3anpeilaromuxX ToKymars
Whitbread, ner".

lpucmn nonuMaet, modemy Kitapk ¥ICKITFOYHN M3 30HH CBOETo
HHTCPECA HCKOTOPBIC CCKTOPHI 3KOHMOMHKH. [loTomy 410 ummbpst we
noaaroTes avanusy. Kak ckasat mMue [IpHCTIH, o JIHINbIM [PHYHHAM
OH TOXXE MCITHOYAET HEKOTOPHIE CPEPHl SKOHOMHYECKOH JesTeIbHOCTH,
Harnpymep, ol He TporaeT TeKCTIIBHYIO IPOMBILLIEHHOCTD, TIOTOMY Y10
“BCErna MOKET TOABHTHCS KTO-HMOYAB ¥ HAYaTh [POM3BOIMTH JtOOHIE
TEKCTHIHHBIE TOBAPE! B 9ECTRIPE pa3sa JELIERIE, YEM 306Ck. ¥ MEHS Taike
OYCHb  XOPOINQ  1IOTYYd€ICH € AKUHAMM  aBCTPATHHCKMX
30J0TOXODBBAIOIIMX KOMIAHMA, HO C aKUHAMH IOMOCTPOMTENBHBIX
koMmanuil A, noxoxe, HeydauwiHB'. llpwcTIN He pall HUKAKHX
00BICHEHHMI CTOJB CTPAHKUOM CMECH CBOMX HEY/Iaq.

"SI orHar nmpcamourcHHC (PHHAHCOBRIM CCKTOpaM — OaHKaM,
CTPAXxoBBIM KOMIIZHUAM, XOT% [IOHUMAO0, YTo B HEmOOHMBIX CEKTOpax
BCerga Haiigyrcs xopomme Oymaru”. ("HemobwMmere cextopa’ —
3aMEYATENBHOS CHNBOCOUYECTAHNE, [IMKIo HE XQUeT TAHLEBATL ¢ JAMON,
moTepsIBIUEH KaBanepa). IIpucTim Toke ABNIAETCA [TOKTOHHUKOM AKI(HH
TeNEKOMMYHUAKAIIHOHHEIX KOMITAHHIL.

ITprctin Tasoke KOHCYIIBETHPYET MeHCHORHBIN (poHA JIOHTOHCKOIO
VHHBEPCHTETa, dKTHBBI KOTOPOr0 COCTABIMOT oKoso 800 MmumoHOB
dbyHTOB. OnEIT 3acTaswi [IpucTiIn mepecMOTpeTh CBOM B3I, Y10 1IPH
AKTMBHOM HHBECTHPOBAHUH MOXKHO MOTY4YATH OOMBLIE LEHET, 4eM IpH
naccuBitoM. IHencHomusti  QoHpn ycratobun, 4ro (GopMBpOBaHIE
nopTdesii Ha OCHOBE psiia HHIEKCOB, BEOIOUAs 3apyGexHbIe HHICKCDL,
JAET TOPato NYWINE PEelyihTAThI, YeM MOKHO Ohlio OHIATh. 10
OecrmokodT [IpHCTIM, ¥ MpVHHHA O4EBUIHA. 324¢M KIMCHTaM [LIaTUTE
MEHEeIDXEepaM, YNPABASIOIMM WX KaNwTIaMw, WiN Opokepad, €CIH
KOMHRIOTep JienaeT 3T0 nyuilie? [IpHCTIN HMKOTIA M 1eronsn nycrolt
(pasoh, 4TO “OpOKEpBl OKa3bBAKT youyry'. On yTBepkzal, 4910
AKTHBHBIH TPGHAMAI [JACT XOpOLUME pE3Y/AbTaTEL HO HAMITY4UIHC
pe3yneTaThl NONMY4alOTed, Korga Opokep pafoTaeT Ha phipKe CBOEH
CTPaHBI, KOTOPbI OH MOHUMAET.
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ByxraarepeKie HHCTHHKTBI

TTon O'Jlonnestn n3 Brewin Dolphin ckazan mue, 9o orsiT paboTe!
GyxralTepoM BCE SILE [OBOPHT B HeM. OH cunraer, uro crefyer HCKATD
CHpABEITHBYIO croumocTe. [lo €ro cnoBam, Meron OTOOpd akUyd B
xommaeH Brewin Dolphin CliojxHBIA.

Komnanus Brewin ¢OCTOUT H3 TpEX caMOCTOATEILHBIX KOMITAHHHA.
Omna w3 HuX, Wise Speke, MeeT oueHb CIOKHYIO CIPYKTYpY. Brewin
ckopee IIOCTPOCHA HA  OCHOBE TAK HA3hIBAGMOW "CBOOOZHOM
KOHKYPEHIMH', a TpeThsl — ABJACTCA CMECBI0 OSTHX JBYX CTANEH
pykopozctsa. [lo €ro MHEHWIO, WX CHCTeMa IPUHATHA PEHICHHH
CTpYKTYPHPOBaHa ropaszo MeHeure, yem y dupmbr Capel Cure Sharp, 4bu
MeTob onmcan Maik Jlerxodd.

"MBl TIpOBOAMM YIDECHHEE COBEINAHWE, — pAcCKashiBal MHE
O'JloHHEILT, — ¥ 3TO COBEIUAHUE OTKPLITO AT BCeX COTPYIHUKOB, ¥ Hac
HeT TakoH OSKckmo3uBHOCTH, KaK B Capel Cure Sharp, rae perieHms
IPUHHMAIOT CEMb-BOCEMb TOI-MEHE/PKEPOB, a4 OCTANBHBIE 00s3aHbl HX
ucrioHaTe. [lockolbky y Qupmbl Brewin 22 orneneHus, CosellaHHe
YIPOBOAUTCA MO CENEKTOPHOM JIMHUM U TPAHCIUPYeTCs MO TPOMKOH CBSI3H,
4TO NpUAAET eMy OUpEACAeHHBIM oppeUmaHcKul nater”. Copenianme
nposotuTes u3 JlosAona u Omunbypra. Bo spemd coemianis coodmaercs
O HOBOCTAX, MOCTYIHBIIHX 34 HOYb, OIIYOIMKOBAHHBIX KOPIIOPATHBHAIX
OT4eTax, "T0 KOTOpHIM CHPAILMBAKT MHEHHEC COTPYIHMUKOB", U
YCTaHABIMBAIOTCS JIMMUTHI 10 LIEHAM H 00heMam.

O'JloHHenT CpaBHAN 3TO COBEWAHNE C YCTAHOBKAMH TpEHepa
CIIOPTUBHOW KoMaHAbL. Sl Korga-To Mrpan g perou H Aymaio, 310 OUeHb
noxoxe Ha perbu. PuckoBarh MOKEHO B Ompege/eHHBIX mpelenax. Lo
XO9€Th MIPEBLICHTh YCTAHOBNIEHHbIC IPEeibl, IOBOPUIIL 06 3TOM ¢
KarnTasoMm Komaamel'. Ecma mutep us Manefopo xoder cpenats Ooriee
PHCKOBaHHBIC MHBECTHLMY, yeM ODBIMHO, 110 YCTaHOBJIEHHBIM IIPaBHIIaM
OH JIOILKEH COMIACOBATH 3TO ¢ LEHTPaBHBIM O@HCOM.

"Ham namo, utoBel nentp ofecheunn Moaaepikky. ¥ HAC €CTb
CTIHCOK axumi, HO muiep He 0fA3aH NOKyNATh kUMM TOMBKO M3 3TOT0
CIHcKa, Ilentp ofecrieurBaeT AHaIM3, ONPABALIBAOLYA KOHKPETHEIE
CAeIm”. OcymiecTBienHe MOMHOMACIUTAOHOMO aHAMM3a ABIAETC OUYCHS
BOKHLIM genoM. "V HAC ecTh aHIMTHKY, 0Opaatpsaomue Bce
AHAMMTIeCKHe MaTepHallbl, NOCTYNAIOLME M3 BHEIHMX HCTOYHUKOB,
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Takux KaKk Mermill Lynch, a Taxoke cBOH cOOCTBEHHBIE AOBOJIFHO XOPOLIO
M3BECTHBIC TEXHUYCCKHE AHAMMTHKM. HO MbI MpHOCDKMBACMCA MHEHUS,
qTO K/IMEHT HE 3aXOYeT UMTaTh BCIO AHAMTHUYCCKYHO 3AIICKYy Ha 60
CIpAaHMUAX, BKJIQUAIOUIYI0 [JOKES UBET HOCKOB, KOTOPBIE HOCHT
UpeAcenare.ls  cosera  aupekiopos”.  KUMEHIBl,  II0)1b3YROLIMECs
KOHCY.IETALHOIILIMH YCITYTaMH, 'XOTAT [0Ty9ars AaHATMTHKY B (POpMATe,
mpucymiem  Daily  Mail.  "Hapgerocs, ©0Hu He CHMTAKOT 310
HaTyBaTenbeTBOM ", — roBopHII O'[loHHe.

O'lonnenn ybexneH, u4io Opokepckoe JigNO ABMSETCS OUEHk
HHIMBUIYATBHEIM OH3HECOM, U YACTO, KOIIA OPOKED NEPEXOIUT B APYTYEO
KOMIAHHIO, "€CJM OH Oonee-MeHee NpHIMHMHLI OpOKCp, €ro KIMEHTDI
nepexonsT BMecTe ¢ HUM". TeM He MeHee, OH He HCIEBITLIBACT HAMBHOTC
BOCIOpIa OT Toro, 410 70% €ro KIMEHIOB CTAIM Cro  JAPY3biMH.
"Hexo10pble MHBECTOPB! OMEHD YMYAPCHLL B BOLPOCAX PbIHKY, 8 JDYIUE
IIMYeT0 B HEM 1I€ TIOIIHMAIOT, 110 €CTL H TaKue, KOTOpEIE CHHTAIOT, 4TIo
3HAIOT YeHb MHOrO. A HEJOCTATOK 3HAHHH HA (POHIOBOM PhIHKE —

OTiacHas Bells".

IMarpux Maprur 1z Capel Cure Sharp, y kOToporo 8 yrpasicHHH
HAXOJTCS CYETa PAia KIHeHTOB. CUMTACT riOf0agpUBaHME KIIMEHTOB
OMHOHM H3 CBOMX O0A3aHHOCTEH. "MBI NpHIAracM OIPOMHBIE VCHLHA.
CTapadch BCRUTE B HUX VYBEPEHHOCTH C [IOMOIIBIO  pPA3hACHEHUS
UHBECTHLMOHHOH TOIHTHKH KoMITAHMHK", — 00BACHSLT MHC MapBUH.

S cxazan OJJOHHENTY, UTO HA CAMOM JENe HHBECTOpaM HYXXHEI
OpOKEPBL, KOTOopble Jevamy 06! 1t HuX AeHerH. O JloHreLn Bo3pasuil, Yro
OTPOCEL YIPOBCACHHbLIE CaMHMK OHDKEBBIMH OPOKCPAMY, OKA3AIH, YT
KJIMCHTH B IePBYIO Odepeah 1 DOJBINE BCETO LEHST YECTHOCTh, 3aTeM
3HAHHA OPOKEPA, €ro Pe3yILTATHL, U Ha TOCNEHEeE MECTO CTABST H3BEUHFIH
BOIIPOC O pasMepe KOMHUCCHOHHBIX 3a YCIyTH Opokepa, JIpyriMu CIoBaMu.
70 Tex IOp. OKa MCKAY KIHCHTOM H ODOKEPOM COXPaHAIOTCA XOpOUIHe
OTHOTUEHHS, KJIMEHTA HE O4eHb OECTIOKOUT BOMPOC, Kak OpOKep yIpaBmsaeT
€r0 JCHBIAMH.

He mory yaepxartsesi 0T HEKOTOPOTO CKENTULIM3MA, U B YACTHOCTH
[MOTOMY, YTO [ICHXOJOTM 3HAKT, YIO [JaHHele OfpoCa MOXKHO
MHTCPIPETHPOBAT,  IO-pasuoMy.  Konewwo,  rnogofHBIC — ofpockl
obecnemiBaioT Bpokepam kKOMPOpPT, CTONL HEOOXOAUMBIE WM B Haue
BpeMs. Ecii HHBECTOpBI CTABAT JNYHBIC OTHOMICHHA BBIIC PE3yIHTaTOB
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[
gpokepa, OHH HMKOT 1A HE MPOMEHSIOT €10 Ha KOMITBIOTED.

OgHa M3 crapedumx  TpamuuMid  CUIM  OTHOCHTCA K
Orpamp{meﬂBHHM paMKaM, H QOHC H3 CaMbIX CTPOIrMX QIpaHHYCHHH
acanock MECTOHAXOKICHUS OPOKepCKIX Pupm. OHM OBUH 00sI32HEI
gaxomnThest B CHTH, 2 HE Ha HEHTpaibHOH yiMue. Hembss xe NOoKynars u
poIABATE AKUHH, KaK XONOMATHHHKH W CBIp.

"TloxkanyicTa, 3aX0AuTe B HAII YOHI0BLIA
marasuH'’

Moateio Opp, paccKasaBmi MHE HCTOPHIO 00 OTCTABHOM MaHope,
M3BHHSABIIEMCA 38 To, YTo MoXXeT HMHBeCTHpoBaTe Bcero 300 Teicsy
pymios, pabOTAeT yUPABNAIONMM  JMPCKTOPOM CeT¥  (OHAOBHX
marasnHoB nod HasBaHdem Killik & Co. napuplit oduc kommamyiu
PACIIONOKEH PALOM C BOK3WIOM BHKTOpHA B LOBOIBHO BEJIMYECTBEHHOM
IAAHAN.

JleBylIKa 3a CTOMKON aaMHHMCTpaTopa ChipoCHia Meds: Y Bac
ecTh CBOH Opokep, uyepes KoToporo Bel Begere genma?” BoIluma xKeHumHa
CPe/MX JIET B JUKMHCAX U Coo0LIMI4, YTO Y He¢ HA3HAYCHA BCTPeYd ¢ €€
Opoxepom. Kaxaple 2-3 MHHYTH! 3aXOMWI OYEPEAHOH I10CETHTEJIb,
JKEMABIIHI [TOrOBOPUTE CO CBOMM OPOKEpOM.

Opp Xygom@s M Xopouio paseur (uzmyeckd. Emy Hpasutcs
YAEIOATECS M OH SIBHO XOpoliiii mpogasei, OH TAOKe BIOOIEH B CBOK
paGoty. " Qymaro, 1 cepuiiHbIA IIpenpHHMMAaTeNs”, — cxkasan mae Opp. On
Havay cBow Kapsepy B CHTH B 0OBIYHOHN OpoKepcKoil (PUpme, HO Ha 3TOM
He yerokomnes. B 1985 rogy Opp oTkpbU1 CeTh (OHAOBBIX MArA3HHOB B
yrneepMarax Debenham's. "Oun paborami B 1985 i 1986 rozax, a 3arem
Ciiywanes 1987 roJ, v HACTYILAIO THETYILEE 3aTHIIBE".

Opp obpeamsmics ¢ [oxom KuminkoM, KOTOPpBIH ObIT ero DoccoM
BIpainunonHoit Gpokepckoit hrpMe, 1 OHH OTKPEUTH QOHTOBEIH Marazus
B Yericu. Hang Moatsio 6512 B 510 Bpems 0e3 e, [103TOMY OHA OTBEYANA
Ha tenedonnpie 3pomku M mewarama goxyMents. "Mpl ofa ropem
Kenaunem cuenate GoHZOBbIE MHCTPYMEHTHl M AKUMH JOCTYITHBIMH, H
H2INA YBEPCHHOCTS NoNKPEIUISLIACh HCTOPHUECKHM GAra¥OM GPOKEpCKOro
ACha U Taxumy KomnanmsMy, Kak Capel, KoTopbie, €CIIH K HHM IPAXOLAT
HENOBEK, e mapmmis MHBECTHPOBATL 50 THICSY, NPHHOCHWIM M3BHHEHMS U
TIOCKIIN 3akiTH K HyM, Ko/ y Hero Oy et 6onee coMaHbI kanHTan”.
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OnHo¥ M3 MX NEPBBIX KIMEHTOK OBLA apHCTOKPATAUHAN TIOMay
Jlama, CTpajaBIUasi GOJIE3HCHHBIM BIICYSHHEM K a3apTHbIM HMIpaM. Oga
NOCTOSIHHO NPOUTPHIBATA, HO HAXOMMJIA YTEHUIEHHE B TOM, YTO OpOKepp
"Bcernia mpetaram e Oecrutarelii HGoxan manvmanckore”. Ilo Muewmg
Oppa, B 3TOM HET HUMEr0 YAWBUTEIBHOIC, pa3 CHM BHITPACIAH U3 Hee
CTOIBKO JEHer.

"Korpa el OTKphUTMCE, HAC nOMHOCTRIO UrHopuposamM. Hukro g
CuTH He ayMall, 410 HAWI OM3Hec NOMZeT, H Mbl CMOYKEM JCNATh HA Hem
neHsry. Hanly 3arero cuutamd BysnerapHol W cyMacluiesuier”. Yu
NPULILIOCH NOKA3bIBATH NperMyNiiecTa cBoeh (uipmst. Opp CUUTAET cels
OYeHb BLIHOCHMBBIM B KOHKypeHTHON Ooppbe (B YHHBEpCHTETE OH
YBIEKICH rpedicii) U C yOOBOIBCTRHEM IOBOpHT, uTo Tereph v Killik &
Co. 11 Mara3uHoB H 23 THICAY KIMEHTOB, "3 aKTHBB] KOMITAHYH, KOTOpLiMA
MBI YTIpaBJIsIeM I10 IIOpYYEHHMIO KIneHTOB, cocTaaoT £1,1 miupn” B 1999
roy NpUbHUTL KOMIIAHUH TIPEBsIcIa £3 MIH., a 000pOT COCTARIUI OKOJIO
£13 M.

"Opsa W3 npenected  Obrth  camoMy cele  HaJabHHKOM
3AKII0YACTCS B TOM, YTO PEIUCHUS NpHHMMAEUs ThI caM, B KpyIHEBIX
KOMIIAHIIX 3TO HEBO3MOKHO. Ecim y Tebs nosisisiercs Xoponias MIes, OHa
IODKHA OBITE YTBepKIeHa MO JHPKHHOH PAVIMYHBIX KOMATETOB, a 31€Ch
y MEHsI TaKo} CKOBAaHHOCTH HeT", — ckazan Opp.

Marazuael QupMer Killik HaxogdTcs B palioHax IPOMKHBAHMA
CpelHEro Kiacca, Takux Kak Xammcres, batrepen 1 Hencn, roe y JIFOgeH
CKOpee JOXOMBE, a He cocTosHud. "Ho s npemmoden Obl MMeTh KIHEHTOM
40-neTHero MyX4uHy, 3apabarsiaromero 00-80 Thica4 GyHIOB B [0,
ciocobuoro  otknagesate 10 TRICAM  (QyHTOB  exerogHo M
3aHHTEPeCOBaHHOMO B pOCTE ITUX BIOKEHMHN NPH HEOOIBILIOM pHCKe, TeM
Mayiopa, JKENAKOIIEro BIOKUTHCS HCKTIOUUTETEHO B "TOAYObIE QrILIKHA", —
sameTin Opp. B TeueHMe Sku3Hu KIneHTa Hakorurends OymyT
3HAYHTE/TLHBIMH.

Opp OTPHIAET. YTO OCHOBHBIM €10 MOTHUBOM ObIIM JEHBIH. Korma
OHH JOCTHTIIM YclleXa, KOMIAHHH Npelarald UM [pOjaTh MX QupMy 32
GobliHe AeHbIH, HO Opp OTKasbBaics. " He Moy paGoTaTs No HakMy'
— MOLIYTW OH.

OCHOBHBIM MCKYCCTBOM €I0 GH3HECA SIBIAETCA  KyJBTHBALIT
B3aMMOOTHOMIERHH. "JIEOAM IPOHMKAOTCH goBepHeM me cpasy. [IPH
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M 3BOHKE UENOBeK OOBIMHO TOBOPWT, WTO y HETO €cth O THICTY
B U4 UHBECTHPOBAHMA M OH XOTes Obl BIOXKMTE HX B PEP, 4r00H!
rorpodOBaTE- 3areM, Korja depez HECKoapKo Mecaries ¢ PEP Bce B
OpAIKS, ¥ AKUMM WAYT BBEX, STOT HeNOBCK 3BOHWT W TOBOPHT
cregytomee:  «Kcratw, y Mens 10 o QyHTOB  BIOMEHBl B

ourespHOe  00mecTBo. Moxer ObITh, MOCOBeTYETe, YTO C HHUMH
genarp?» UeNnoBeK, BrepBble BXOMAWMH B MHP GpoKepeKoro Ouidecs,
GoHTCs, ITO ITOT MUP DIMTEPEH, a TAKKE TOTo, 9To ero odMaryT”. Opp He
OTPHIAET, YEO €r0 KINSHTBI XOTAT CACAAT, HA MHBECTUIMSIX NeHBIH, HO
MHOMHe W3 HU3 TAIOKe XOTAT [OHATh OPUHIMI pPaOOTBl pHHKA H
BO3MOYKHOCTH, KOTOPBIE OH NMPENOCTABLIET.

Pdupma Killik 6eper va paboTy Myk9yHH U KEHIUHH, YMEROIIHX
CTPOMTE B3ANMOOTHOIIEHUS C KIHEHTAMH. "MiHiMaTbHble TpeboBanus —
JMIUIOM O BBICIIEM 00pa3oBaHHy u cooTBeTcTBHE yenosusaM BYDBXK, uro
pacimpospIBacTea Kak begnnrit, Y Mubiit i ¢ bombumm XXenanueM crats
GorateiM. MBI HE CTPEMMEMCA HAHMMATH BEITYCKHVKOB TPAIMifHOHHBIX
NPHBIIICTMPOBAHHEIX 1IKon. Yame eero bl Gepem wa pabory moget,
JKENAONINX CMEHUTD NIpo(eccuio. Y Hac, HarpuMep, paboTaloT HECKOJILKO
OBIBIIY BOSHHBIX, CAYAMBIIMX B APMUK T10 KPATKOCPOUHEIM KOHTPaKTaM,
Ecte Taroke Jroam, MOIYYHBLIME MHIUIOMBI MHKCHEPOB, HO OCO3HABIIIHE,
910 5Ta cepa MCATEILHOCTH HE NPHHOCHT XOpoitHx Jemer. Ecre u
OyXramrepsl, KOTOpPbIM HACKYHWIIO 3T0 3aHATHE. MBI Takoke OepeM Moel,
paboTaBLIMX PAHEE ¢ YACTHHIMU KIHeHTaMu'”,

repso

Kaxenii KIMEHT nomydyaer ¢Boero "npHKpervienHoro Opoxepa”, —
pacckaspiBan Opp. "M Me1 caMua 3BoHNM KmieHTam. B AeBSTH CIyvasx u3
Aecaty Opokep HpH TakoM 3BOHKE CO0Om@eT XOpOMIYI0 HOBOCTS,
AOKIankBas KIHeHTy, 9ro 4kiiin BT BRIPOC/IH B IeHe, WM CHPAIIHBAET,
HC MHTEPECYIOT JIM KiMeHTa Takue-TO axum’. Takod KOHTaKT WmMeer
IBOHHYTO e/ s — OM3HEC 1 YEJIOBEUeCK I (aKtop.

Opp yteepsxaaet, uro 6e3 GpoKepa HHBECTOPBI MOTYT UYBCTBOBATE
CEOR X0powo 1 paboTaTth Ha pRIHKE B aMEPUKAHCKOM CTIIE, Korma Dpokep
'mﬂBKO HCTIONHSCT" nOCTYNIHBIUee ITopydeHHe, TOJMBKO B0  BpeMs
OLMbero” pexa. Onmako, "KOTAA HA PBIHKE CIydaeTcd KpaX, BOe
MeHsterest. Hanprvep, korma B cermitpe 1998 roma PBIHOK 3aKAYalics,
Qupma  Charles  Schwab nogymwia 250X} 3BOHKOB OT JIOMEH,
OCYWeCTRAABILMX  yepe3 HEE MOKYNKY M Ipojwky akipmi Owu
IPAIMRATY, YTO MPOUCKOAMT K MTO WM CIEYeT JENATh — TIPOJABATS Wik
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nokynartk”. Ho Schwab se morma mats wM coBer, Nockonbky Yeyy

KOMNAHMM MPeAyCMATPUBATA JIMlb WCIONHEHHe OPIEPOB KieHTom
Mopams npocta. Kienram HyxHE] OpOKepbl, HO XOPOIIO 06Yy4enyye
GpoxepsL

O6yuast Ha (pUpMe HOBBIX COTPYIHHKOB OPOKEPCKOMY AeIy, "My
3AKIaABBAEM B HUX OCHOBbI, OMHPasICh HA KOTODRIE OHH MOTYT mapaty
pexoMeHialMK. M oHH ¥MEroT npaBo Ha CBoE COOCTBEHHOE MEEHHE, Hiaga
OHM OyAyT BCErO NMULIb TJIAmaTasMU 9YKMX MieH. S BromHe nomyexaig
CATYallUIO, B KOTOPOH Ha aOCOMEOTHo 3aKOHHBIX OCHOBAHISIX OAHH M3
MOHX OpOKEpOB MOMer IOpeKOMEHIOBATE CBOEMY KIMEHTY Ipomath
axuun Glaxo, a apyroi Gpokep B 3To ke camoe Bpems Oyner Ipemarars
APYToMY KIMEHTY ChIlpath 110 axipsM Glaxo Ha noHmwkeHHe".

Opp TpHU3HAaeT, yTo HHOTOA OTHOLICHMSI OpoKepa ¢ KIHeHTOM ue
CKNAnbIBAKOTCA. "MHE 3BOHST KIMeHTHI M IOBODHAT, YTO UM IPOCTO HeE
HpaBUTCA onpeneneHHpIll Opoxep. B 3ToM ciydae Mul 0ObI9HO MeHieMm
IPUKPEIUIEHHOTO K KMueHTY Opokepa”.

PasMbITag JIornKka HHBeCTHIHOHHBIX pellleHHi

B ormiuue ot panponanssoro yestosexka Axama Cumura, Opp 31HaeT,
4I0 HHBeCTHIIMOHHBIE pelileH s MOI'YT BO3HHKATDL KAK pe3y/IbraTl THYHOIO
oHTy3uasMa. OH NpuBed MHe DpPUMEP COOCTBGHHBIX — M3bICKaHMi,
NPEANPHHSTHIX UM I psilla HHBeCTULHOMHBIX [IPOESKTOB.

"S1 Beerza CTApalOCs U3YYHTH BOMPOC JOCKOHAILHO, — HAYAN CBOH
pacckas Opp. "OmHaxael 8 KynwT oOmMH M3 3THX KapMaHHBIX
OpraHaiizepos,  HazmiaBumiics  Psion”. Kymus  Psion,  Opp
3AMHTEPeCOBANCS, MeM eflle 3AHMMACTCS KOMIAHHS-TIPOH3IBOIMTEMD, 1
ODHAapY:KILI, YTO OHa TAKKe Y4YacTBYeT B pa3paboTke NpHIQKCHHH
GecIpoBOAHON HTEKTPOHHOR TOYTH] — CHCTEMBl [UA BerpauBanii B
MOOHITbHBIE TeAeOHbI hyHKUMI NEPeChUIKH IMeKTPOHHOH MOYTH! HEpes
Hareprer. Opp peunts y3HaTh, KakKke MAKPOYHIIS! HCTIONTb3yHOTCA B TAKHX
CHCTeMaxX M YCTAHOBHJI, YTO OHM HA3BIBAIOTCH pHCK-Mporeccopamy. IO
BBI3BA/IO Y HErC HHTEPEC K KOMIIaHHH, HassiBaBIIeHcs ARM. Tpotieccops!
$bupMEI ARM BCTpamBatoTca B GONBLIMHCTEO MOGHIBHBIX Tene(OHOB: 2
YACTE CPeACTB 3TOH TeXHOMOrMH ClIEMYIOMIEro TOKoieH s TIPOH3BOMHTCH
HeBOMBIION MIBeACKOH kommanueii Sendit. Texwonorns oroil ¢upME
RO3BORSET NOMYYATh PACKTROHHYIO NOYTY Ha MOGHTeHBIH 1€1e)OH- Sendit
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HeGobIIAs KOMIAHHS C KAMTATH3AIMeT OKOIO $30 mum. XoT4 B HAIlIE

ppeMs MHOTHE OpOKepsl CTOPOHATCA AKIMIA MENKHMX komIauuH, Opp
Kyl AKLIH Sendit.

3areM Opp HAYAJT H3ydaTh APYTHE KOMIIAHHH, COTPYAHHYABIINE C
ARM, U BBICHHIL, ¥T0 29% axipid ARM nprmamnexamn ¢upme Acorn,
Bbmycfcasmeﬁ romrmerorep BBC. "OcHoBHBIe QOHAE! Acorn OLICHHBAIACh
5 300) IeHCOB Ha AKIHIO, HO Ha TOT MOMEHT aKIlM¥ KOMITaHHH CTOKITH 186
qencos”’, — Npono/BKan ceoi pacckas Opp. Hukro 3roro He 0bHapy»KHIT.
BONBILYEO YaCTh CTOMMOCTH ACOIm cocTapiia e¢ noid B ARM. (B koHie
1909 roma, ¥epe3 Mecsll IocCne Halere pasrosopa, ARM kymwia Acorn,
nampiatB 254 MeHcCa 3a akipio komiaHuM). B mae 2001 roma ARM
ojHAIachk ¥ HA JAHHDI MOMeHT 3aHKMMaeT 74-0€ MECTO B pacueTHOH Oase
FT-SE 100. KommaHua Taroke nepeHecna MaieHHS TeXHOIOFHUECKHX

fyMar JIydilie MHOIHX JIDYTHX,

[TomoGHBie CBOOOMHBIE aCCOLMAIMM M PasMbITas JIOTHK3 OYEHB
HamomuHaioT Xon Melcnel Korrpenna u Yupepa B UX yzaunoH cuenke C
axpvi kommapyu Cow & Gate.

OupMa Brewin wucrnonsiyel u ApyrHe TeXHUUECKHe [TPHEMBI.
Iloms3ysice cBOMM CTaTycoM OJHOM H3 CTapeHIUMX KoMmavmii CUTH,
Opokepel Brewin MpUIialllaloT MeHEMKepPOB KPYITHBIX KOMIAHWH JIA
becenr1. O ToHHENT TOMYEPKHY, YTO 3T0 He NPE3SHTAIM, a HHTEPBBIO,
UETH KOTOPOro BEDKATH U3 MIABKI KPYITHOM KOMIIAHHY KaK MOMHO 0onslle
YH(pOPMALTHH.

"Hanpumep, Mel nprrtamaeM k cele W1 GeCellbl DIABHOO
JTpaBnsoIEro KomMaHnH Boots, a B KoMbaTe HaxXoggrca oxolio 20
HENoReK, 3ajaronmX eMy BoMPOCHL Bompoch! Moryr GbITh CaMbIMH
PHEMI. B Tom wicne moryT GbiTe M BOIPOCH, KacaloUMecs ITUKH .
O Mounenn pacCkazami  MHE, HYTO Cro JKeHa paboTana C
TCHXOMeTpraecKnMH TecTaMH, MOITOMY OH TPEKPACHO OcBenIOMIeH 00 HX
Hecorepmencree, OH TatoKe TIOHEMAT, YTO BOSMOMXHOCTH HHTCPBBIO TOXKE
Orparinserb. Tem e MeHee, y BEro He GbUIO HUKAKAX COMHCHHH B TOM,
IO nepexpectrRii  nonpoc PYKOBOZWTENeH KOMIIAHHI — sBIsieTcA

CIIOCOOOM NPOBEPKH YPOBHA PYKOBOACTBA H NOTEHLMAAA
POCTa komnamm,

Brieatnenne ot serpeun ¢ pykoBoIMTENEM KOMITAHHN CTAHOBUTCA
PBOxHelmel wacThio YPABHEHHKSA, Ha OCHOBE KOTOPOIO KOMIIaHMA Brewin
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pelIact, PCKOMEHACBATE AKIMH KOMITAHWH WM HET.

Hpurwxenne pomn pykopoactsa Jlenxoddom (3toro Bompoca y
Kacacs B YETBEPTON rnaBe, NocBmilieHHON anamrrvkam), Olonnenty
KKETCsd HECKONBKO CTpaHHbIM. "ECAM KOMIIAHMS NPOH3BOIMT BCAKHe
IITYYKH, DYKOBOACTBO, BO3MOKHO, MIPAET HE CTOMb BAKHYIO DO,
NOCKOIMEKY TJIABHEIM CTaHOBUTCS MPOW3BOACTBEHHBIM mnpoilecc. Ho p
chepe yenyr, Taxmx Kak pekiama, GMHAHCEI WM CBS3M ¢
OOMIECTBeHHOCTHIO, pyKOBOACTRO — 3T0 Bee'. Kak u Domsenmucteg
Bpokepos, O'JIoHHEUT CHEHATAMPYETCS HA OnpeleieHHsX obnactsx,
"O6nactaMn MouMx OWpKeBbIX onepalMil gBIOTCs dapMalCBIMKA Y
PO3HMYHAA TOpIOBJA, HO 3TO HE O3HAYaeT, YTO s HE MOKYIA aKiuu
KOMIIAHMIM W3 OpYrux CekropoB. Sl BCerma Mory moayduTs CoBeT”. Ero
KOJUIETH aHATIM3UPYIOT BCE CEKTOPEI (JOHAOBOIO PHIHKA.

Ilo muemmo O'/JoHHeIA, ¥M3-33a COCTOSHMSA pBIHKA OLICHKA
PYKOBOACTBA KOMMAHIiA B HAIIM JHU mproBperaeT Bee Bonbliee 3HAYCHHE,
"Tlpnt ceromusHel BOAATWILHOCTH phIHKA s CUMTAI0, YTO TEXHHYECKHM
aHATH3 YOKE HE TaK MOoJe3eH, Kak npexe. Ecmm Mue xro-Hnbyih CKaKer,
4To HaJO He oOpalaTh BHUMAHUS Ha TO, YEM 3aHMMAETCS KOMITAHI,
3a0BITh O €€ PYyKOBOACTBE, A CMOTPETh TOIBKC Ha IPadMKH, s OTHECYCH K
3TOMY CKEITHUYECKH", — roBopii1 MHe O JOHHEILT.

CnocoBHOCTs KOHIICHTPHPOBATECA Ha NOTEHIMATLHBIX BAPHAHTAX
OCTACTCsi IVIABHBIM HCODXOIUMBIM HaBbikoM Opokepa. Ilo cosaM
O'JJorHemwa, B xommanui Brewin Dolphin ecTs Cricok akIuii, BXORAIIX
B pacueTHyr Oasy FT 350, u no stoMy crmcky OpOKepbl WMEIOT BCE
dyHaaMenTanbuble TIOKa3aTelMH, CBecHuA o0 aKIvMBaxX KOMIAHUH, €€
TeKyIliel TpHOBLTH M MPONUTHIX TIOKA3aTeNsX 3a BCKO ee HCTopHIo. Kak i
Knapk,  O'/lomnesn1  IHoHAMAaeT  HaCyIUHyI0  HeoOXOIMMOCTH
IIepeMabIBaHUs LUdp.

Bo Bpems mamefi Oeceri O'JIoHHEIUT NOCTOsHHCO CTApICi
NOMUEPKHYTE, KaKO¢ BKHOE 3HAYEHUS MMEVIO BCE TO, YTo OH aenal TeM
He MeHee. OH $0JIee OXOTHO, YeM OCTA/BHBIE, COrfallascsi, YyIo HHOLAE
JEHCTBOBANT Ha OCHOBE YHMCTOTO MHCTHHKTA. "B ofHOM Cilyyae U3 OECATH,
MOXKeT ObITh, ¥3 ITHAAUATH 5 CAM MPUHIMAIT pellleHne, YTo HaM Halo
KYIUATB TaKHe-TO akupn”. OH TAKKC YBepeH, YTO ¢ ToJaMH TOT HHCTHHKT
CTAHOBUTCS OCTPEE, HO HE CMOT JIATh 3TOMY KAKOro-ubo pajuoHAIBHOTO
obpsacheHus.
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O/JIoHHeUT MHOIO  TOBOpWI 00  "yAOBomeCTBHH', KOIZIa
rpUHIMAID pellieHde “TEM, Ha HeM CIfi,I[HIHL W uBorma oH me Mor
ypiepKareCs O fomopla. Bo BpeMs o[HOH M3 MaHUK WHBECTOP CIIPOCHI
Lers, JIT0 ICMATH, H s NIOCOBCTORAT EMY IOCTABHTD JIEHBTH Ha 3a€31 B
15.30 ma ckaukax B Kemrrros-napke. M nowaas semrpata. A gam emy
ppems 33€37R, A JIOIIalh BHIOpAN OH. Y Hac NONYIWIACh BEIMKONEIHAS
xomataa’. Barmsmer O'JIOHHE/IA MHTEPECHB! B CPAaBHEHMH C TOUKOH
JpeHLA PoGepra Xayrena, Ipodeccopa Kamidopamiickoro ynusepcrrera,
XayTen YTBEPXKIACT, YTO HA pEKOMEHARLIHI BPOKEPOB BIHSET COLMATBHAS
cHTYalUsst, B KOTOPOH OHHM HaXOMSIICS 10 OTHOWIEHHIO K CBOMM KIIHEHTaM.
WM HeoOXOMMMO HMETh TEMY JUIL PasroBopa C KIMEHTAMH, I03TOMY
GpoKeps! "COBLNAIOT HOBOCTH, YTOOBI MPOM3BECTH BIICYATICHHE, a B
pesyibTaTe WX BHHMAHHC [PUBICKAIOT AKUMH C HHTEPECHBIM K
THAGUTEMBHAM OTCHUMANIOM, NP0 KOTOpPHE OHM MOTYT COUMHSTL
[UCHUTE/IBHBIE  MCTOpUM’. XayreH TOBOpUT, 4YTo OCOOEHHO  3TO
CBOMCTBEHHO 3JKCTpaBepraM, IIOCKOMBKY MM HpaBHICA JOCTaBILITh
YIOBOIECTBHE M OBITH IIEHTPOM BHAMAHIIAL.

31 hakTopsl MoryT OOBSICHUTE pedyibTathl Bee Gonee IeTaATBHbIX
HCCIEQOBAHMH (B OCHOBHOM AMEPHUKAHCKMX), YKA3bIBArOIIMX Ha TO, YTo
OpoKEpBI BCe Xy2Ke MPOrHO3UPYIOT ABIKEH Us] PHIHKA,

Pexomenaauumn GpoKenos U KOKMAWKTLI MKTepecos

Hasun [lpemep u Maifkn A. Bappu (David Dremer, Michael A,
Barry, 1998) wmsyumnmn mporHosst no npuSerm 1200  KOMITaHuH,
COCMAHHBIE AMEPHUKAHCKMH OpOKEPaMU M aHATUTHKAMHE 33 riepuon ¢ 1974
no 1991 . Okosio 73% 5THX MPOTHO30B PA3OILTACH C (AKTIUECKHMH
Pe3ymbtaramu Gonee wem ma 5%. OTpacono SKOHOMHKH, 110 KOTOpOH
daxTuueckne pe3yibTaTh] OBUIM HauboNee OMM3KUMH K TIPOTHO3HBIM,
Okazanack Tabaunas rPOMBILVIEHHOCTb, IIOYTH BCE AHANMTHKH KAaK
fIpasito Sbum cavumom onmamucTIYELL JIpemep 1 Bappu ycTaoBIM,
10 POTHO3b! ananHTHKOB 1 OPOKEPOB IpHOMHIHTETEHO B 40% cTydaes
PACXomumiacs ¢ mporsosamu no Gylymeil NpHECHLIA.  CASTAHHBIMA
Pabotemxamn ytux kommammit. To CymIectBy, Opokepsl H AHAIHTHKA
18CT0  nrHopuposam poTHO3BI CaMHX KOMIaHWH, CHENaHHbIE B
UPemuectROBaBIeM romy WM KBapTane, M  BBLIABATH  Golee
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ONTUMHUCTHYECKHE MPOTHO3LL  ABTOPhl  OOBUHMIOT AHAIMTHKOB g
WTHOPHPOBaHHWH BAXKHBIX MOMEHIOB W JEIAl0T BBIBOJA, YTO ‘'MHIIg
HEMHOIHE aHAJIMTHKH OCO3HAIOT NEPMAHCHTHBIM XAPaKTep 3HAYHTELHE
MIOTPELTHOCTEH B CROWX [MPOTHO3aX WIH AMEIOT BO3MOYKHOCTH BHOCUTE B
HHX KOppeKTHpoBkH'. Yomak (Womack, 1997) ofmapyxun cxoxyio
TEHACHUMIO B [POTHO3daX IO HOBBIM BRITYCKAM. XYK€ BCEIO B 3TOM
orHoweHHH nena obcrost B CoegrHennsix Ulrarax, a Heto-Hopkckue
GupMBt  CKMOHMBI K OOnee  ONTUMMCTMUHBIM - NpOTHO3AM,  HeM
perHoHasbHbIE OPOoKepCKHe KOMITAaHHH.

MuTepecHslil CpaBHWTEIbHBIH 4HATH3 NpOTHO30B I CTpaHaM
NOKa3ajl, 9I0 WX TOYHOCTh  CBSi3@HA ¢ IPeIyCMOTPEHHBIM
3AKOHOIATENLCTBOM — CTpaubl  00BEMOM  pacKphiBacMOl  OTUETHOI
uadopmarmy  (Higgins, 1998). Xysr Xurrune yCTaHOBHI, 4TO ueM
bompmil 00beM packpeitis KHQopMaIn TpeGoBaIo COOTBETCTBYIOMIEE
32KOHO/IATENHCTBO CTPAHBI, TEM TOYHEE ObLIM MPOTHO3BI OPOKEpOB. Xyke
Bcero fena oocrowm s Llsehnapun ¥ Snonnn. OaHaKO, OOILINE Beero
GecnokonT TOT (aKr, yro 1aXe B ABYX caMbIX "decTHBX" crpaHax — CIIIA
H BesmkoOpuranuu — TporHo3sl OpoxepoB ©ObLIM  4pe3smepHO
ONTUMHUCTMYHBIMHA. [lo oneHkaM XyHra X#ITWHcA, [IepeKkoc B
ONTUMHCTHMYECKYXO CTOPOHY COCTABILLT 20%.

HecnocoGHoCTh aHAIMTHKOB M OpOKepOB AeIaTh IpaBH/IbHBIC
IPOTHO3BI JIYHILE BCETO H3MEPSIETCS MTOTOBhIMU TIOKA3aTessIMH. AHAIH3
HTOTOBbIX TOKa3artenel pesiTebHOCTH OpOKepCKMX (upM M HOHIOB 33
1997 rox nokaza, 4ro Tobko 5% Opoxepexux KoMmanuii v 1 19% bouuoB
B3aUMHBIX HHBECTHLIMH MPEB3OLUIM 110 CBOWM MOKA3ATE/IM POCT HH/IEKCA
Standard & Poor's 500.

Bpuranckve wccnedoBaHMA OKA3BIBAIOT, 4lo Tobko 18%
MHBCCTULIMOHHBIX (DOHAOB ONEpeXKardT 10 CBOM [MOKA3aTeIAM pOCTa
upgexc FT-SE 100. Pemyranus Spokepckux ¢upM B HAcTOMIIee BPeMA
CTONL, HHM3Ka, YTo KOrza B cepeaune 1999 roga nokasaTenu (poH/0B
Schroders onepemum poct vraekea FT-SE Menee dem na 2%, 310 OBUIO
COYTCHO OWYEHb BAKHOH HOBOCTBIO, 3aCIYKHBAIOMEH ocBemeHHS B
pasgelie peNIoBEIX noBocrel Sunday Times.

Ecmu Beifop axumil  SBISETCS HCTHHHBIM  MACTEPCTBOM, OT
ofpee/eHHbIX OpoKepoB U AHANATHKOB MOXKHO OXMIATh MOCTOAHHBX
noxasarenei Buitne cpenero. Eile 0410 uecneosamte 65110 nocBaleHo

240



Ha I'Dany KDaXa unK cexpeTh] GpekepcKere Aena

.—'--—‘-.----—_ ey o
apANH3Y PEKOMCHIAUKMN no axkuuaM 1500 aMepHkaHCKUX KOMIaHHN Ha

Lruxe IO CTPAHB! 32 TIEPUOL ¢ 1978 no 1998 ron. bruo ycraHoBAEHO,
gro GpOKEpel H MEHE/UKEpL, MOTYMMBIUME HAWIYHUNE PEayTbTaTsl,
ey TIOPTHETH € CAMBIM TIHPOKIM HAG0pOM aKIMA. HHBECTHIMOHHEIS
popTthesiH CaMBIX YCICIIHbLX upM cocroann B cpeaHeM us 70 BBITYCKOP,
rorga Kak Yy (QUPM C HaWXyJUIMMH pe3YJBTATAMH MHBECTHIMOHHBIH
nopres  COCTOSUT B CPEJIHEM  JIHUIE U3 45 Oymar. Tloxoxe,
pACNPOCTPAHEHHOE MHEHNE, HT0 TCHHALLHBIE OpOKEPEI MOTYT HAlfTH BCEro
HECKOJIBKO JYAECHBIX OyMar, KOTOpblE (pUHECYT MM HMCKIHOUUTETBHO
BRICOKYIO TpMOBUTL, MpocTo  ouwmbouo. bexepe (Beckers, 1997)
BBICKA3LIBAET HEHABA3UMBOC IPECAIONOKEHNE, YI0 MBI HE JIOJDKHBI
HEIOOLICHUBATE pUllb Yidud. OH pasienwl OpuKepoB Ha ABE KaTETOPUM:
ATPECCHBHBIY, YMEIBIX U YAAWIMBBIX M CAMOACBOTBHBIX M HEBE3YHUX.
Bekepc MpOaHATH3UPOBAI THICSIH PEKOMEHIAUMH i 0GHapyxu, 410 35%
aTpecCHBHBIX U YMebIX Opokepos uyepes 36 MECALIECB BCE DABHO OKa3a/IHeh
¢ mumycoM. Hazio nomarats, 910 HeyMensle Opokepbl OKa3aInch B Homee
XymueM InonokeHdd. EBume omHa pabora COAEpHMT BHIBOL, IO
aMepHKaHCKie Opokeps! ¢ aurioMoM MBA mokasslsaloT 6onee xopouye
Pe3y-IETATRL, YeM OpuKephi 0€3 TaKOro JHILIOMA.

[oxanyit, Haubonee OecrOKOAIMM SBIACTCS BRIBOZL, 4YTO Ha
PCEOMCH AU GPOKCpOB YaciQ ORa3p1BACT BIIMSHHE HMX pOJib B OKa3aHKH
OpOKepckHX  yCAYr oOnpefefieHHBIM KoMIaHHAM. Kapierow H apyrte
(Carleton, 1998) Toxe wiyuamu BOIHMKAFONMN KOM(DITUKT WHTEPECOB,
KOTia OpoKeps! ARILHOTCS BpOKEpaMH OTIPSACTCHHBIX KoMITaHUi. 13y dms
250 xoMnasMi, HccmenoBATEM YIREPKIAIOT, YTO NPOTHO3E OPOKEpOB
KOMIIAHHM M0 €€ mepcleKTrsaM ObUIM 3HAYUTENBHO ONTHMICTHYHCH
NPOrHO308 APYrHx BpoKepos N0 3T0H KoMNaruH. OHH 0GHAPYXWIH, 4TO B
PANe crywaes, KOra OCTaTbHbIE OPOKEps! PEKOMEHAOBAIN INPOABATE,
OPOKep KOMIAHUN 3MAUMTENBHO NO%Ke CHIDKAT CBOM PCKOMEH/TALTHH
WL 10 yposHs “gepkars’. B ofHOM cnydae aMepUKaHCKWN aHATMTHK
Moxoitc Onbepc yuuia B OTCTABKY, MOCKOMBKY CUMTANA He3THYHBIM
OKaspBaBuleecs Ha  Hee  "MABJGHWE  BBIABATS  [TOMTHBHBIE
PeKoMemarmn",

Ilo cymectsy, nomyuenssre KapneroHoM faHHbLIe O3HAYAIOT, ITO
CaMBLIt MPUGITIOKEHHEH K KOMTIAHHH Opokep, OT KOTOPOro MOXKHO OBLIO
Bl OXuRaTh HanGonee TOUHOrO TPOrHO3a, HA CaMOM Jiele MOWKET
BblIaBaTE Hanmenee TOYiLIE NPOrHU3BI, HECMOTPs Ha Bce "kuralickHe
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creHbl", IPSIHAHAYSHHBIE IS 3AMMTH HHBECTOPOB.

bupsxesbie Opokephl 4acTo 3ASBIAIOT, YTO PHIHKOM YIIPABISEGY
CTpax M aMHOCTh, HO O CBOHMX COOCTBCHHBIX YS3BUMBIX MECTax Owy
TOBOPAT MEHEE OXOTHO. JanicHuo HEOOX0MMOCTH OBITh TIO3UTHBHEIM 3
OCOOCHHOCTH TOABEPKEHB! IKCTPABEPTH], UCTIHITHBAIOLIHE MTOTPEOHOCT;,
YIOXKOATh CBOSH IPYILle. BpOKEpPRI-3KCTPaBEPTHl TAKKE MCIIBITRIRAIOT
MEHBUIEE (ECTIOKOUCTRO OT [ABICHUS HEOOXOMMMOCTH  IOKA3LIRATY,
XOpOIIHE DPe3yILTaTel, W MM TpyOHee YUHTLCH 1a CBOMX OlMOKax,
llogparonmiecs BRYIIGHMIO ¥ 3KCTPaBEpCHBHbIE OpOKEpHl  darne
MPOSABISIOL  OYEHb  HHU3KYH)  CIOCOOHOCTH  OCO3HABaTb DPUCK |
MPOTUBOCTOATh PCKOMEHIAMAM AHAJMTUKOB TOKYNATh ONPEACIICHHBIC
akipm. Konedno, BecoMbie BLIBOAB! JAHHOTO WCCIEIOBAHMS BBIILIBAIOT
OecriokoicTBO. [ToNMyueHHEIC JaHHBIE TIO3BOIBIOT CACNATh BBIBOT, 9TO
OpOKepBbl U AHATUTUKM HE B COCTOSHUM JKOXOMUMBO OOBICHHTEH CBOMM
KITMEATaM XapakTe PHCKOB, CKPRIBAFOIIMXCH 34 PANTHUHRIMUE AKIASMY,
Omanm u3 CeKToOpoB phIHKA, B KOTOpOM OPOKEPB! OPUEHTHPYIOTCS XYkKe
BCCTO, ABILICTCA CCKTOp HCQPTH U Tasa.

Sn Dpancrc, xomnera Knapka no dupve West LB Panmure,
CYHTAET BUHOBHUKAMY 3AIIKJICHHOCTH Ha TT0Ka3aTensixX palboThl HE TONBKO
VHJEKCHBIE (DOHIB!, HO W JJICKTPOHHKY. [TO3BONSIOLIYI) HETPEPHIBHO
KOpPeKTHpOBAaTE HHIASKC. "B 1970-X KOppEeKTUPOBKM B pacueTHOH Oase
VHIEKCA TIPOH3BOMIUIMCH pa3 B Hac, M Lxo00eps! CHOBA TeperLovami
BHUMaHUEe Ha Tabno, HabmMOmas 32a TeKyllMMM CremKamd. 3areM
KOPPEKTHPOBKH Cia/I¥ BHOCHTBCs Uepe3 Kakabie 30 MuHY I, u J1pK000eps],
B3NJLHYB Ha MNPOW3OUISHIIME H3MEHEHHS, BCE PABHO IEPCKTIOYAIH
BHEMaHue Ha T1abic ¢ TeKyIMMu COeIKaMH. 3aTeM HHASKC CTal
KOPPEKTHPOBATECS KOK/bIe |5 MUHYT, MOTOM Kaxasle 5 MuHyT. Ceiiyac
M3MEHEHHA TPOUCKOIAT € KAKIOH CISNIKOM B MOMEHT e¢ COBCpLICHUA.
Bpemenuoif ropuiour cysuncs”. Bcee At0  yeunuRaeT  TeHICHLIMH
MPUBEPKEHHOCTH KPATKOCPOYHBIM CTPATErsAM, KOTOPBIE BCE OCYIKHAIOT,
I10 BO BJIACTH KOTOPLIX MOTIAUTH Bee 03 ACKIOUSHELL.

Xayren (Haugen, 1996) 060610 3TW JAHHBIE 1 3aSBII, YTO ' TEM,
KTO CIpOMT TEOpHHM HA TpPUMEPE pAlMOHATIBHOIO 3KOHOMIYECKOIO
yenoBeka, Oyaer oueHs TPYIHO OOBSCHUT: ITU pPe3yIeTaTh’, A ec
OpOKEpEI HACTOTHKO UPPALMOHAIEHE! B CBOEM YIIODHOM ONTHMH3ME. TOIIA
3T0, 0e3yCIOBHO, 03HAUAET, YTO 110 CBOEMY TeMITepaMeHTy OOJBLIMHCTRO W3
HAX 60s1EE IPUTOHE! K paboTe B YCIOBHAX "ObIbero” phlHKa.
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B '""MeNBE&KbHX'' PHIHKAX HET HHKAKOH pagzocTH

Ve ARzek Ja ToypeTT Mol "MeaBexbH" phIHKH 32 TO, YTO
oHA @B EMY IIAHC TIEPEXHTPUTE MPOTUBOLONOKHYO CTOPOHY. Ho s
qau JHH S HE HAUIET HU OJHOIO OpoKepd, KOTOpOMY OHHM HPABHIIUCH,
YU TIOYYHBUIETO YXOBOJBCTBHE OT CHTYAUUH B HAYAJE 2001 r. Tonpko
GpoKepbl CTApIIErO BOPACTa MMENH ONBIT NpO/OKHTENBHOIO TIEpHOzA
nageris petHKa. M Kkpax 1987 roga, W CHIDKCHVE DhIHKa B aBIYCTe U
oceHpl0 1998 OBUIM OueHb HEIPOXOIKUTEBHBIME  (MeHee INeCTH
Mecsiles. HUKTO He MOXET 4eIKO CKasarb, SBICTCS JIM  PasBopor
NASDAQ x nommxeHmro B Konle 2000 — Havane 2001 roga Havanom
rIyGOKOrO "MEBEKBEI0" PRIHKA WM TIPOCTO MaJIEHHeM BAKHOTO CEKTOpa
PBIHKA, TOJHSABILETOCS CIMIIKOM BBICOKO. Karactpohuieckoro najqexus,
TPEACKA3aHAOTO DHAPI CMUTEPCOM, MBI TIOKA HE BUINM.

Kax rosopun O'[lonnenn, kpax 1987 roga "3a gpa JHA HayYiI MCHS
YeIOBEUECKUM OTHOLIEHUsIM O0ubIe, yeM Bee mpemplaynme [0 ner. A
10B3pOCaEN. 310 ObII0 Cepbe3HbIM UCTbITatHeM. KiuenTsl He 3HAM 41O
menath. B oTH tHU 1 y3Han ropa3so 6OMbllle o noBeseH HHBECTOpa. S
BHJEN, KAK TIAHHMKA OXBATHIBAET KIHEHTOB, HE 00XoHg CTOPOHON HHKOIO,
KaKMME OBl CIIOKOHHBIMH U BBIIEPaHHBIMU OHH HU KasaHCh. JIroxu
BU/IETH, KAK WX JIMIHEIE HAKOIUICHHMS YMEHbIIAMCh, Y ORITKY JOCTUIATH
40%, a OHU paCCYUTHIBAIM Ha 3TW JCHBTH NPU BRIXOAE HA TICHCHIO, U 3T0
JOIDKHO OBLIIO MPOU30HTH HA caeAyronteit Hegene". O [loHHET OTYSTIMRO
NOHSI, YIo IMOAbMH yNOpaBsLTM MHOCTE U crpax. "Ho camoe
MOOOIIBITHOE B TOM, YTO B MTOT€ /I HAIYTAHHBIX HHBECTOPOB ThI
3apadaThIBACIIE BOIILIE feHeT .

Yapne3 Kmapx noprsepant 310 HA 0CHOBE COGCTBEHHOTO ONBITA.
Ha ommoit cpemxe oH rotepsl OUEHb MHOIO JEHET M CYEH TOT OIBIT
MYSHTEIbHBIM. 3TO Hano eMy MpeicTaBleHre, Kakue MyKH MOTYT
UCTIBITHIBATE €10 KITHCHTEL.

lipucti scnomunam "MeaBexbu” peiHKE 1972 u 1974 rogos,
OCTaBHBIIME y Hero rHCTyLIee Blleuatnenue. "Kax /b feHb MpHXORT Ha
paboty u NepecTpalBaics Ha OHH3MBILMICS phIHOK. YXOIHUI BEYEPOM
AOMOH, a Ha cnemyrommil geHb PLIHOK CHOBA CHIDKAICA. DTO BBUIO
YKACHO". Tloxowe, OH BOCIPUHMMAT 3TO KAK JHYHYED TPAreIuio.
Beposro, rax "MEIBEKEHN" PBIHKU AEHCTBYIOT HA OITUMUCTOB.

o cosam Ipucty, kpax 1987 roga 651 KOPOTKMM, a KOHEL JIeTa
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u oceHb 1998 rofa co3faramy BrieyaTIeHUe HOBOIO PhIHKA "MEIBEREH”, 1
"3T0 BBI3BIBAIO CTpece”. I IpUcTIv ckasat Mue, 4TO RO (DPaHILY3CKOM SI3biKe
eCTE CII0BO "anomie, 0O3uavarollee abCoMOTHRLE Oecnpefen, H MMEHHO
TAKOC OLIYIICHHE BBI3EIBAIO IaficHWE phiHKa B TO Bpema . Omuako,
HETOMTVH "MeBexull” pelHOK KoHi@ 1998 roga octaica rmozamu. B mae
2001 rona NOUHY My3blph BHICOKMX TEXHOJIOTHM, HO Dow Jones cHera
cymen nofusarses Bemte 10000, Toneko ceityac. MBaexcHele GOHIEL Bee
EUIC IIPUBJIEKANOT HEHBIM M BLI3LIBAIYY OCCILIOKOMC1BO. 34UCM HYIKEH CORET
Opokepa, €CIM AOCTATOYHO BIOKHUILCS B WHIACKCHBINA (POHJ, KOTOpBII
ofecTiequT XOpouHit K00 6e3 0coOrIX MPodnem?

MHorre OuWpikeBble OpOKEpbl MOFYECPKHBANOT, IO HHICKCHBIC
(hoHAR! PAbOTAIOT YCMEIHO TONRKO Ha "ObheM' prinke. K mpumepy,
JHBCPIY/IbCKHIT ©OpOKCp HEJABHO OTTOBODHNL OJHOIO KIMEHT2 OT
UHBECTUPOBAHKS B MHACKCHBIN (hOHI. " cxasan MOEMY KIHCHTY, 410 OH
COBEPIINT IIYTIOCTH, €CIIH BIOKUTCS B MHAEKCHBIH Qor. Celigac phIHOK
HIET BBEpX, HO 4TO OyJer, KOra WHIAEKCHBDI (DOHX CTONKHETCs ¢
nanaroaM peiHKOM?" M Takyro TOUKy 3peHns 4 cibitan 10BOILHO YacTo.

Vumeam Ks6ot, emko omapraonmics 06 auanurukax u Opokepax,
YTBEPSKIACT, 41O INIMTCIHBHbIA phIHOK "OBIKOB' CAGHAT MHBCCTOPOB
HEepeaMCTHYHBIMY U CJIMIIKOM TPEOOBATELHBIMU.

OXHIM U3 CIEICTBUI yCIeXa HHASKCHBIX (POILAOB SABIAETCA TO, TT0
Tetleps CTAN0 TPYAHEE HITH NMPOTHB PAIHOYHOIO TpeHa. Jake Kaapk, upd
MHBECTUIMONHAR Duwtocodiis, TOXATYi, spsieTcsd Hapbonee Onm3xod
cIpaTerwsi WIpel TIPOTHB TpEH[a, BCE-TAKM BHIOpAT MIECTH CEKTOpOR,
HauOojiee TOMyIAPHBIX B HAIM JHM. YCOEX MHACKCHBIX (OHIOB BeeX
MACTEHl TOJNBKO YCHNMBAET TPYIMIOBYK) MEHTANBHOCTH U Hefact Oonee
PHCKORAHHOM uIPY MPOTHR TOJBL, ROTOMY 4TO BO BpeMs "ObIbero’
perrka 1995-2000 ronps 6sU10 BOIMOMKIIO HOMy4dars SLICTpyIo mpHOsLE,
TOBTOPSIS ASHCTBUS MHAEKCHBIX (OHIOB WM NPOCTO OCTABAACh B MOUHBIX
CEKTOpaX, TAKUX KaK TeNeKOMMYHUKALAOHHBIH.

[iocne npoBeAcHHBIX Gecen Y MEHA CUKHIIOCE BITEYA LICHUE, MT0
Bce OpoOKeps! TNPHIACPAHBAIOTCS €IHHONO MHEHWS, Y10 He Cienyel
UHRECTUPORATH B TEKCTHILHYK) TIPOMBIIILTEHHOCTE M MANTHHOCTPOSHHE, 4
TAKOKE HOMOOUMBIE OyMary, HO OTHOCHTENLIO METOAOB BLIOOpA axupi
JUIl VHBECTHPOBAHMSI BCE OHM nellaii yrop HAa abCoIr0THO pasHbiX
NoAXoJax. Tpeljepsl, NPSAMOYMTABIIME WIPY HA JIBMKeHUH, HE
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[pHIABAH 0coBOro BHUMAaHKs! (DAKTOPY CTIPABETMBOI CTOMMOCTH. 1€, KTO
Opﬂemnpoaaﬂcsl HA COPABEVIMBYIO CIOMMOCTB, OBUTH  HECKOJILKO
paSOqapoBaHbI HEZOCTATOYHLIM KOTICCTBOM HOHXO,I}HHLI/D{ BapMaHTOB, HO,
B [pHHLVAT, CUATAM CBOW METONWKY NPABUILHON. Texyilve HEeHOBBIC
yPOBHH Gymar O3HAYAKOT, UTO HAUTH "3a0BIThIE" AKUHH TpyHO, PA3BE UTO
Ak AOBOTHHO MEJKHX KOMITAHMH. MHOTME 6pokepbl HACTPOEHEI
{TeCCHMHCTAYHO B OTHOIEHHH Oyyllero PelHKa, OTHAKO, OHH [PH3HALOT,
JTO NPOTHO3b] UCTHHHBIX TIECCHMHCTOB, TOXAMU TBEPAMBUINX O CIHIUKOM
GobILOH TIEPEKYTUIEHHOCTH PHIHKA, TIOKA HE OPaBalIHCh.

KoHeuHo, B TaKOM MHOrooOpasiy MHEHMIi HeT HMYEro ILIOXOro,
OIHAKO, 3TO SBHBIH MPU3HAK TOIV, YTO OPOKEP HE 00A3aTENHHO 3HACT PHIHOK
JydIe APYTHEX, M MHBECTOPBI JOIDKHBI COOI0NATE OCMOTPHTEIBHOCTD MPH
BBLICTpAHBAHUH OTHOIUEHHH CO CBOUMH BPOKEPaMK.

Kak cTpOMTH OTHOLIIEHHS €O CBOMM OpOKepoM

DUHAHCOBLIC OPTaH3alMY CTAHOBATCH BCE (0JIee HANOPUCTHIMY B
OTHOIIEHUAX ¢ KOMITAHWSIMH, B KOTOpBIE OHH UHBECTUpYOT. ECIM BHI
MENIKHIT MHBECTOP, He CIIeIyer OKMIATh, YTO KOMIAHHH, B KOTOPBIE BBl
HHBECTHpYeTe. Oy/IyT NPUCTYLIHBATRCS K BalleMy MHeHHiO. OmHako, Her
HUKAKUX IIPHYHH, CIIOCOBHBIX ITOMEIIATH BAM MPOSBHTE TBEPHOCTH CO
CBOMM OpOKepOoM, 1 BBI BIIOJIHE MOXKETE PACCYMTHIBATE HA TO, YTO OH HIH
OHA TIPUCITYIIAKTCA K BAM U BalllIMM MHBECTULIMOHHBIM NOTpebHOCTAM. He
HCTIONE3YHTE B PAsTOBOPE M3BUHSFOLTHACS TOH, OOBACHAS, YTO Yy BaC A
MHBECTUPOBAHMS BCETO JIMILB TAKAS-TO CYMMa, C UeM KOTA-TO CTOJKHYJICH
Opp. Ecint y Bac ¢ GpokepoM 10TOBOP Ha KOHCYJTBTALMOHHBIE YCITYTH,
TIONB3YHTECk €ro COBETAMU, HO HE CUMTANTe HX NpEMMCaHeM, KOTOpoe
CRELYET HCTIONHSTH. Y OpoKepoB, KaK s MOKA3a B 3TOM KHUTE, ¢CTh CBOU
COOCTBSHHEIE UHTEPECE.

Mou Gecempl ¢ 6pokepaMil ACHO TOKasamd, YTO KIUEHTHl B
ODLIEHNI ¢ UMM JOTDKHBI CTAPATHCS YASPKIBATH HHIIMATHBY B CBOMX
Pykax. Bpoxeps! SIBHO MpeATOYMTAIOT JUCKPEIMOHHBIE CUeTa, YIPABIIss
KOTOpelMi oMM  Be 00sg3aHBI TOAKPEIUISTL  AHAIM30M  KXKIYIO
TPOBENEHHYIO clleimcy, U B OCOBEHHOCTY MOTOMY, YTO TAKAC KITHEHTHI B
HEOM  ropasno Gonce CHUCXOOHMTENGHBI B OHNEHKAX  KOHEYHEIX
Pesynbratos. Killik Obuta eXMHCTBEHHONW KOMIAHMEH, M3 KOTOPOH S
BBILIEN ¢ Oyr(yIeHHEM, 4T OHU OTHOCATCS K OOIIEHHUIO ¢ KITMEHTaMH Kak K
HaCYUIHOlT HEOBXOXMMOCTH, BO3MOXKHO, OTYACTH OT TOCO, 4TO (PHpMa
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curTaeT 00yueHVe KIMeHTOB OHOM U3 CBOYX 3a1ad B 3T0M 6uzgece,
Ecimu sai cyeT MyCKpeLMOHHEIN, 3amaiiTe cede Bonpoc, foueMy p,;
HE XOTUTE BOIOXKHTL Ha ce0A MOBCEAHEBHYIO OTBETCTBEHHOCTS 33 CBOY
ICHLIH. Besb HHYTO He MemlaeT Bam oOroapiBaTh ¢ Gpokepom papy
obILpe nefla, KOrna OH 3BOHWT Bam 1 Npe/laract HHTCPECHLIE Wllew, po
HYKJIACTCs B BAIEM COTJIACKHH HA WX OCYIECTBIEHHE. Ecn y 6pokepa
REHCTBUTEIBHO €CTh HANEKHBIE MPUMMHE! sl OTKPHITHS IO3MIMY o
KaKOH-THOo OyMare, OH CMO3KET OOBSICHUTE 3TO BAM.

Hepxure ceba  HA  BEICOKOM — TICHXOTIOTHUECKOM  YPORHe,
Onpegenure THIT AMYHOCTH Balllero Opoxepa. lonpoOyiTe cremyromes,
lipemoxire eMy WK el NefeHell Ha najloyxe. EC Opokep memnenng
COCET JIefIeHELl, BCE B NOPANIKE. A €CIM OTKYCBIBACT OT HETO KYCOUKM U
INOTAeT UX, octeperairect. OH HEBhIIEP/KaH, IPHHAUIEKHT K OPATBHOMy
THITY JHMYHOCTH M MOXET [pOHypaTh MHoro BauwmX naeHer. (M wme
YTBEPIKAAL0, ITO 3TOT TeCT a0COIROTHO HaReHeH. H, eCTCCTRCHHO, I €10
[IPOBCJEHHA BaM HYKHO BCIPETHTBCA ¢ BALIMM OpOKepOM TMUOM K AHLY,
A 11 MEOrgx KamenTos Opokep sBISeTcs JMIIb NOIOCOoM B TeNeOHHOM
TpyOKe).

3BYyYNT WMPOHMYHO, HO MHOTAA, Koraa OpoKepsl HCObITBIBAOT
Mapesye, MHOTME HauMHAKT NONUepKMBAThL, YTO MX OoDUIeHUE C
KJTHCHTAaMH TIPaKTHYECKH HMEET Xapakrep oOmeHil Bpaya ¢0 CBOHM
naupeHToM. TIcuxooTm 3HEfOT, 9T0 TpH TakuX KOHTAKTaX SKCTEPT
0018]14€T — ¥ YyBCTBYET 3TO ~ pRaibHOM BIIACTHH) HAJL CBOUMY KITHCHTAMH.
3TO HMeeT CMEICA U BIIoIHE [MPUEMIIEMO, €CIH SKCIEPTOM SIBIACTCS
YENOREK, K KOTOPOMY BBI IIPUILIH, YTo0H MONYyHTs AeueHre, Ho 310 He
HMEET CMBICTIA M HENIPUEMIIEMO, €CITH DKCIIEPTOM SIBIAeTCA MENOBEK, K
KOTOPOMy BBl oOpaTrmch 3a (pUHaHCOBBIM CoseToM. OHAKO, TAKHC
CTpaHHEIE BIACTHEIE OTHOINGHMS YCTPaHBaroT BpokepoB H (UHAHCOBBX
KOHCYNBTAHTOB B COBDEMEHHBIX YCHOBHSIX, Kadanoch Opl, 001¢E
AEMOKPATIHYHOTO MHBECTUUMOHHOIO KIHMata. MMes TpiCsty XmeHTOB,
MpogeccHoHansl MOOAT MOKATL UM, 4ro, Oecroxost cBoera GPOKEpd
KUTMEHTHl BeAyT cebst HECKONBKO HaBf34UBO, IPHUMHSS eMy HEy 100CTB4
3aCTaBUThL BaC IMOYYBCTBOBaTb, 4TO HE Crenyer OECTOKOHTH cgoero
JIOKTOpA TIO IyCTAKAM. DTOT JoKTop-Opokep — npekpacao 00oHxeTCh Ges
BAILIMX ONArOAapHOCTEH, U BCE 0K 3HAOT 3T0.

Befite cBoero Opoxepa ero ke opyxueM. BernoMeHTe 3aKOH
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ﬁecha_ﬂoﬂcoHa, 0 KOTOPOM Sl TOBOpWJI, U HOUHTepecyilrech, KAKOH

¢ MCTIBIThIBAET Bail Opokep. Ecmd Opokep nawHer oTHIydmBaThCA,
CeAyeT 2a06CTIOKOUTRCA. TaKOTO Pofia WIYTKH cKopee Bcelzo ARITSTIOTCS
auroil ¥ JOT  OCHORAHWS [ONAraTh, WIo OH JHCTBHTETHHO
CbTBIBACT  CTPECC. He cnemyitre  pexomenrmamisM  Opokepa,
HCI[]’;,}”II:IBHEOIH‘?FO crpecc.

Bymsre npaKTwdHbl. Muorie Gpokepsr, ocobenro webombrme
GpokepcKHe KOHTOPS], HO He T, KOTOpEie OKA3BIBAIOT TOMHKO YCIYTH 10
HCHIONHERVEO OUpKEBEIX Opliepos, NAMYT BaM OeCTUIATHEIA COBET, eC/H Bbl
[G3BOHHTe, TT00B! 00CYMTD KOHKPETHYEO CHIENKY WL BAPUAHTE CIENOK.
V Bac ecThb 3 Teicsd yHToR. Yro noxynats? Dixons uik British Airways?

BayxHso TAKKe HNOYYBCTBOBATH, SBISETCY JM Ball COOECETHMK B
trefioM OITHMHECTOM HITH NIECCHMUCTOM, | HACKOBKO yCTOHUMEA 3Ta YepTa
xapaktepa. JTOGB! BHIACHHMTE 2TOT BOUPOC (KCTATH, BHOTHE Da3yMHEIH
ponpoc, KoToperi Opoxepsl H Apyrue HpoQecCHOHTBI B 0ONacTH
(PUHAHCOB, MOTYT 33JaTh CaMu CeBe), MOKHO CHPOCHTS CIIETYIOLICE:

o Bripeerma omryinami ceds omrumucToM? ECTM 3, He Moskere v Bt
BCHOMHWTE KAKOH-HUOYb cryuall, Koraa UCTHITHIRATIY TecCHMU3M 7

e Bor Bcerma omymamk  ceGi meccumucrom?  Tlodemy Ber
TPHAEPHHABACTECH TAKOTO HACTPOS HA JUMTEIBHOM "ObIMbEM ' pbIHKe?

Teuxonory, npejUtaraioIlie MecTKHe M pamModHble KPHTEpUHH,
NOCTYNAKT HEPA3YMHO, HO, BOODILE FoBOps, MeHsS Oomblde OecTioKOST
CPMAHEHTHRIC OITUMUCTEL TIOTOMY YT0 oHM OYAYT OTPULIATL, HANMYHE
"MEIIBEKBEI0" PHIHKA, TIOKA HE CTAHET CAMIDKOM 11031H0. ITeccumianm 6ol
Pa3yMHOH peakiUHel HA CUTYAUHKO B IEPHOR MEXKTY nexabpeM H atpelieM
2001 r. IlepmavenrHnle DECCHMMCTBI TOKE BBBOBYT Yy  MeHS
Oeciokoricto,  BosMowHO, OHM  CMOTYT  TIDABIUIGHO  OLEHHTb
byHIAMerTaTB R Noxalarelli ¥ cipase]UTusble HEHBE DYMAr, HO OHH He
OICHE CIOCOOHE! TOHUMATE "HACTPOR'" PHIHKA HITH HACTPOEHMS TOMIIEL

liprcto ©bin npas, KoTHa FOBOPWL, YTO B JOTOCPOYHOM IVIaHe
PHIHOK BBIDOC, o/HaKo, He clieAyeT 3a6biBaTh ¥ APYT0e MEHee HIBECTHOS
PhiCkaskiBanve Kedirca: "J[oIrOCPOMHBIA Tepion TPEACTARISCT Cofoli
SCTIDEPLIBHEG] Pz KpATKOCPOUHBIX MEpHOAOB” (KOTOpOE, BOIMOKHO,
i;gggutﬁ 50116::? MPAKTHYHBIM COBETOM, HeM ero 3HaMeHuras (pasa,

A, 970 "B LOJIFOCPOUHOM IepCIIeKTHBe MBL BCE YMpeM ).

. He myraitrecs. Gpokepos. D10 0HIL CYIIECTBYIOT 51 BAC, & HE BBI UL
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Nnasa 7. BHyTpHu pblHKa: gUMnepsbi y
Tpeﬁnggﬂ

Ha cospemenHoit doHaoron 6upke Harany Poruibay 6oU10 6u
HE H4 YTO ONepeThCi ¥ HETAe TOCHMoACTBOBAaTE. Ere JIM4Hble KadecTsa
MOITIY OBl NIPOABUTHECA B XO7€ TIEKTPOHHBIX TOProB, HO OH YK HE WMen
Opl  aymaropud, Jossilied Kakmoe ero aswkenne. llepexop k
SNeKTPOHHBIM  TOpraM  Cfaenian  [CUXONOTHUECKME  KavdecTsa,
ofecreuuBaBLIME  OlNpeAeIeHHOMY Tully IozfeH Inpeobianaroniee
BIUAHUE, KyJa MeHee BaKHBIMH. JIBYXMETPOBBIZ POCT u  [OIOC,
TPOMOCTIACHO 3BYUAIIHY B TEPENOTHEHHOM 3AJ1€, HE CIULIKOM HOMOFarT
B YCIOBUSIX KOMITBIOTEPU3ALMY JIFOOBIX CTIEIOK.

Kornma a1 Hauuwman o1y xuwry B 1999 roay. mma
CTIEMATTHIRPOBAHHEIX JTOHAOHCKMX  pblHika  —  JlouaoHCKad
MeKAyHaponHad  Oupska  duHaacoBbx  dbrouepcok  (LIFFE) #
MceskiyHaponHas nedraHas Oupxa ([PE), paBHO Kak U YuKarckui phHOK
(bioOYepCoR. €llie UMeTn TOPIOBbie 3albl, TNO3BOJABIUILE YBHALTb, HIO
TPEACTABIBLIY CO00I OUpsKH B CTAPbIe BPEMEHA, U KAK MCHXOI0MHHECKHE
daxtops! onpeneud yerex W nposan. LIFFE u IPE — orkpbITh
PBIHKH, [ TPEHephl TOPIYHOTCS, HOKYMAIOT H NPOJAOT, [TePeKPUKHBAA
ApyT npyra, Cros juuoM K Juily. Kakaelh. ¢ keM g pasrosapuBal
VIBePIKIIAl. YTO JWYHLIE KAyecTsa SBIAOTCH KIOUEBbIM  (HakToOpoM
yeriexa B 7opropnc. Kax samermn, Kk npumepy, Caiimon PyOHHCG
pYKOBOIILMI Tpeiifiepam Gupmbl ED.&F, Man 8 JlonaoHe. "TpeiiepaM
HY)KHbl IPOHHIATENLHOCTh U HanopucerocTs' . Hpyrue nobasisnm, 410 HM
HeoOXOMMMA BRIJEPKKA H. C MeHblielH OXOTOH. 410 1pcOyioTed
OIIePKHMOCTB, ObICTPOTA peaKIi M ATTHOCTS.

Yreeprkaaerca. 410 Tpeiliepss, pabotaroiide Ha - ToBapHbX:
(DHIOUEPCHBIX M BAMHOTHLIX OMPKAX, HCMBITHIBAIOT Gojbluce JapmeHHS,
e soBbie apyrie npodecenouanst Ciuri. OHH HE AMELOT Bo3MoENOCTH

248
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e

socHaThes Ha yTo-MH00 HEKOHKPETHOC; HUKOTO HE ROMHYET, HACKOABKO
opolH X OTHOUIEHW ¢ KIMEHTAMH M KAK MHOIO OHH 3HAIT O
* it cropoHe pPBIHKOB. Tpeizepa OUEHMBAIOT MO MpHOBLTH, a

Tex}-ﬂ{‘{e‘;ﬂoﬂ-
yOBITOK CTAHOBHTCA TIPHTOBOPOM. XOpow OH i 1nox? Ligpel craxyT

BCE.

Kax s yxe OTMEUa], HHQOPMAlMOHHAA TEPErPy3Ka CerofHs
[agHHI (haKTOp AABJICHHIA Ha Y‘laC’I'HI/iKOB pbIHKa, Tperaeps], IMEOLLIE
M0 BpEMEHH 1S IPHHATAL PElieHuH, CTPAAAIT OT HES Hallle APYTHX.
pobept Jlagmin 13 GNI - kommaHum, paboTaonieit Ha MexysaponHoii
nedpTAHoN GHpKE, PACCKA3A! MHE, YTO KIMEeHThi 4acto obpaiamcs K
geMy 3a COBETOM MO TOBOAY passuTHi cobemud Ha pemke B
mocmexyrore 10 munyT mm 30 wmuHyT. Tpeiigep HO/DKCH NpHHATH
peIlieHHe M TIPHELTE Ha ceOst PHCK OKa3aThCs HempasbIM. JIroOHTessiM
MOPasMBILLIATS, TIOIONTY B3BEIINBAS BCe 34 H IPOTHB, Pa3yMHee ObLIO bl
IIOMCKATE JpyToe 3aHATHe.

HegoTopele U3 ONPOIIEHHBIX TPEUIEPOR MPOCHIM HE YIIOMUHATH

HX UMEH, TOCKOMBKY UM Ka3aloCh, UTO YWKe CNOKIICH OFPUHATEALHBIN
olpa3 TpeHiepa Kak veoBeKa, Wk KOTOPOre "alIMHOCTE — obponeres', a
TO ¥ caM rocnoab Oor. OHY MKaNOBAIHCh, ITO TIpecca OT3bBacICH 0 HHX
Xys#e, JeM o JE000H APYTOl HpodecCHOHAIBHCH TPYINe Ha (HHAHCOBEIX
peHKaX. Mx wM300paKami B KayecTBe pasbeKAWOMMX Ha "Topiie”
TOpramelf, souel| WCMOPUCHHBIX MOAeH ¢ TOBBUUCHHEIM YpOBHEM
TECTOCTepOHa, HE3ACHYKEHHO MHOTQ HOMy4aroUIHX H NPHCIPaCTHBILNX CA
K KOKanRY BMeCto koka-kosbl. OIUH W3 TepRBIX BOIPOCOSB, 33{AHHBIX MHE
AOKTopom Haiimpkenom Imedom (Nigel Glen), sHue-npe3maeHTOM 0O
PPIHOYHRIM yemyraM MexIyHapouuol HedrsHol Oupxu (IPE), 61 0
TOM, He COOUPAKOCH TH S BEICTYIUTE ¢ HALAIKAMIL Tpeinepos decoKoUT
MX UMIDK, 3aMeTiul oH. BecrmokouT, HO, B TO e BpeMA, UM HEMHOTO
HPABUTCY ObITh rUTOXMMH APHAMM. HexoTopbIM HpaBHTCH BRINIAZETH
UPSCCHBHBIMI, B OTIMYME OT Tpe3BOMBICISIIEN CTapoif I'Bap/HH.
CCCMBHBIH rpefiiMEr — 5T JHeprusd, HACTOMIAA TOGOBD K PHCKY,
THPATCKHH fyx. B nokasarHoM 110 YerseproMy Kasanry $ubMe Tpeiigep ¢

LIFFE
KAK HY B YeM He GBIBAIO PHHUMACT HAPKOTHKH, JJAKE HE TBITAACH
CKDEITE 370,

Caitvon PyGunc pacckasan MHe, YTO KOIJa KOPONeBa OTKphBaIa
LIFFE, om us Tpeiiaepor NpeIyNpeiaT O CBOEM HAMEPEHHH
Bartb Ee BemMuecTBO, U €CIM YK HE [IPOJEMOHCTPHPOBaTh eif

249

HIOKHPO



fnaBal.

cOOCTBEHHBIE SIO[MEEI BO BCelf Kpace, TO XOoTA ObI [TOKa3aTh TpycH,
MaTPUOTUYHO PACKPAILICHHBIE B IBETA GpUTAHCKOrO (iara. Mernyrasuey,
HeratieHOH pexnamel, LIFFE crporo npeaynpeiia 1 3TOro 4Yenosexa y
ero QUpMy O MOCIEACTBIAX MOMOOHBIX JelCTBHid. "B KOHIE KOHUOB oy
MPOCTO HE TOSBUICA Ha OTKPBITMM', — ckazan Mue CaiMor. Mrorue
TpeHaepH! ObLIM Pa30yapOBaHbL.

Bo Bpemst Br3uTa MpeMbep-MuHUCTpa Tonu biopa nuwieper LIFFE
BeNM ceDst He nyurte. Berpedany ero sechbMa MPOXTATHO, MOKA HakoHel
OMMH W3 TPEHNEpOB, LIMPOKO yabIbaAch, He MONOIIET K IIPeMbEpy 33
aBrorpagom. BagoxHyeumi# ¢ obJerdenuwem bmap, mocTaBun nomrmck
HCKTIOUHUTENbHO DA TOro, 4TOOEI MOAYYUTh YA3p HWXe TOodIca of
TPeHIepa, BHIKPHKHYBLIETo: "3T0 HE JUI MEHS, a JUTA MOEro Apyra, JIuduHe
510 BaC HEBBICOKOTO MHeHM:A" . Bee 910 Nponcxonno moz o100 pHTeIbHbe
BO3IVIACHI TPEHIAEPOB, CTOABILIMX BOKPVT.

TpymHO He BOCIpHHUMaTh MOROOHOe MOBENIEHHE KAK, Cpeiu
Ipodelo, PeaKlHIo Ha XECTKOe JjaBlleHHe, BKIOUAs JaBiIeHHe knacca. B
cTapsie BpeMeHa nosiobnoe nosefeHre Ha (GOHAOBOH DUPKe 3AKOHIHIOCH
OBl Il Bac KaracTpooii, HO B TC BpemeHa Bce 3TH "OpOoKephl C 30HTaMu”
3aKaHUMBAIH OJHU U T€ K€ aCTHbIe HIKOMBI, H UM HE TpHXOAHIOCH
DOPOTHCH 33 BEDKUBAHME B JKeCTOKOM Mupe. OnHako, ceromsst cuTyarHd
coBceM HHas. MITOroBuli pesynnbrar — qoxoyy Wi YOBITKH ~ e{HHCTBEHHAS
OIeHKa ISl Tpel Aepa.

Ymuparomue TpaxuIHOHHbIe OUPKH

B 1999 na LIFFE # IPE chaenkd eme 3aKmodaTAch TONOCOM U
xectamil, Ha ceroppsimmit ners LIFFE npesparTwiacsk B 97eKIpoHHBM
pBIHOK, x0TI [PE coxpansier BepHOCTS TpaJHITHH.

Hpowus zakneodaercst 8 oM, yro LIFFE w IPE — 3ro, mo CyTH
Hopeline 13 dunancopeix pemkos. LIFFE orkpemacs B 1982 T IPE
Havana paboty B 1980 I. Ha oferx OHMpwxax Toprylotcs omupovb! #
(urouepcsl. YT06s1 onacts B IPE Bam Hyxkuo npoitri vepes Jlox CpaTol
Karepytbl Boate Mocta Taysp. Cama mo cebe Gupxa ~ 310 HuMeM H
NpHMeYaTeThHOe OPHCHOE 3zaHile, KOTOpoe, TeM He MeHee, SBIETCH
OHUM 113 EHTPOB MUPOBO# TOPrOBIH HEPTHIO.

Ha IPE Topryzor HehTsHeIMU 1 ra3ossIMu drouepcanil. "Bee 30
Gymaisie crenku’”, — npustaer Halimoxen [nen. Ho exerentsIi 005eM

250



BHYTHN BLMKS: AMNcH 1 THOALENE

it Gymary OTpOHCH- Kaskpiél SeHy TOPryiored B cpempeM 60 Thicay
e MR JOTOB. 2  EHCIHEBHAT nofsra pedTH  MapkH  “Gpent”
red 70 Toicay aoToE. JlBe TpeTy MRPOBOT A0l MpoXOIIT Fepes
sy GHPAY.

Ha nepBblit BINIAL TPYIHO NPRICTABHTE, Y10 TIepell BAMH HENTO
cToNE BEAHOS Barnaye © Gamkona B 320, 4 HaLen erc Ma YEMBASHIE
peGorpun,  Tpefifephl  CTOAT M3 MANCHEKHX  LUSCTHYROMbHAD
weravmusciont momatkax. Ha ool n3 wmos T0prytor sedmoio Mapin
~GpeHT"; HA Apyroil IOWAIKe MIET TOProBM MPHPOIHBEIN Ta30M — Kyaa
MeHbUTAE 0 00BeMy OHIHE. TLIolWAD — USHTPATLHRI SMCHENT 3aNA.
[[oGAIH HHX HAXOOATCA Cronsl, Oym M tenegodm. Tam mulepsr
MONYHAKT PECTIOpMAEeHHA 0T WHeHToB. K NoTofKy MofpelleHbl
MOHHTOpEL, HOKEHAIONME NOCNSIHIOK LeHy, MOWIRINHE CISKH H
JArONOBKH HOBOCTEH, GETYLIHE B HIEHEH Y2CTH JKpaHa.

Tpeitagpel HOCAT —patHOUBETHRl2 nethl.  Hx  mmimxewnta
saratovHel, HHOMA ofH CIONA0TC no MOWATESM, HE G&Ta8 HHYCTO
ocobeHBOrO.  Fa OTOH  clieHod.  ©1oeHo  apfiMphl,  HaboRAOT
npeacrasuremt IPE, paGora xoTopen: sakmodacTc B HaOTIOSSHHH 93
xofoM TOProR, BhesalHe  7HULNG  B3peIBIETCA, oM  CMEHAETCH
ECTPCBOWEHHEGM  [YAOM W AKTHBHON  ecTHRYIIIMeR  moed,
BERLPHEMBAROIIHY 4K H3 Tponmsy M nokynky. Jwmephl mercToso
HECTHEYMPYIOT, TIOARAS CHTHATEE, BO MHOIOM HANOMHHIFOIIHE #ECTBI
fyiekepos Ha ceavkak,

"3meck Hyken feficTeurentno posmoi ronoe. Tam Bmny He
OCO0CHHO MPHATHOE MeCTo. Pamblue s WEHIHHB-TREAEDE, HO ... "
Mowtop Haltmwen Trien yaeBaynea. Ero obopsaeluated dpasa, BHIEMO,
OSHAUANA, HTO ITO CYPOBOE, MANHYLUEe [10TOM MECTO He MOMXOIHT AR
W*ﬂlflm. TocMoTes B 34T, A He VRIS Ha TOPTOBBX MIOWATRAX HH
SAHON eHupMHEL xoTA B 340 MpHCYTCTEORIH omMa wua mee, (Tlo
HPOWMH cym6er, peTaBwan BO 1AABE JIOHOHCKON (POMIOROH Gipsm

Dype (Clara Furse) ofpena cpow pemyTausio wa LIFFE, rae oHa
Savane  oreraisana "rOnocoBYH' CHCTEMY  TODIDE.  HO 3aTeEmM
BbmyemmD CMHPHIIACE C H2PERODOM K AMEKTPOHHEM TOpraM)

Coporanerot Ponxep Jladmmt w3 GNI - kommarmm,
" twetl ma [PE, otpaBoran #a 3ToM phlixe 20 net. OH moflan ceosa

TOMOUGE caazell, kak n GOTBAMACTBo mozell. Moi oten GbUT
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fmapal.

Gporepon Ha ToBapHeM ppriie. O Toproean caxapon. Bee oqene apneyy
OT KPYTR TBOHX 3HAKOMCTS, MalleHbiHM MAMLULROM ¥ GBIBAI 13 ToBAPH
Oupwe. B lnecTHaaNATS T A HaurmHan yuennkon Spokepa. [Ipumepro gy
roaz cImyCTA 4 061N YAES B TOPTORCM 2ane”,

Jagunm pacckasan sbe, 910, NPUCTYITHE K pabote BRepsoIe, oH pe
wemyTanct: "A ougnuan  kpaidee  Bod(yOKIEHME, MPOCTO OpMLET g
BOCTOPr OT Brero 3Toro”. C roaaMu ofues paboTh! BRIPOC HEBEPORTHD, 1o
OCHOBHBIE TIPMALHIE B ZHAYHTENHHON Mepe coxparnsucs, "Hawa nieg 5
TOM, YTo, MPHMEPHO KAK HA AYKUHOHE, CYLIECTBYHOT [OKYNATENH i
TpOAABEEl TOBAPA, NOUICKALIETG Npoke. CASTKH MOryT 3AKIHNATLC
1o NOJHTHYECKHM W TeXHWIeckHM MoTHBas". o Tex nop, noka eem,
HBIDEEHAS TOBAPA, €CTh M PEIKOK. :

Komnarua JNaumka pafoTaet 0 MHOTHMH  KpYTHERIHMM
WPOKAMH H2 PBIHKS, BEAFOMAN KOMNSMHH, JAHIIMAIOILIMECK POZHHHOH
Toprosneil GeHIHHOM WM polelveid HedTH. PRHOK cylecTRyer, -
noqHepKEy JI3QIHH, NOTOMY 4TO B TOProBoM 347 IPEICTABNCHD] OO0
60 KoMMaHHI, YHACTByIOWIIX B TOprax, — GpoKkepsl, POSHHYHETE MPGIaBIE]
Hedrm, GaskH, HedTepeSaipaonmpe eTpanst. Kpose 1000, o clenan oIHo
BKHOE MpimsHaie, HecTalfuisHOCTE Xoponia 1 Gu3Heca u NoTomy OH
BRIHYKOZH NPHaHaThed. YTo GBUT “noxnouvizon Candama Xyceiisa,
KQTOpBI CBOEH HENPENCRATYEMOCTBI Co3AAET GursHec”,

Mo wpotiue, spymReHHE  posHEell  mpofaselr HedTH B
Benukobpirmavun — BP Amoco, xoTopas morma fnl HenocpegcTseHHo
pafioTars 4a Gupe, ue tenaer sroro. Haitnxen Tiew, panee paforasuci
Ha BP. [OBOPHT, YTo, N0 70 MHEHHIO, NpHUHA B TOM, Y70 KOMIAHHE
CTans Gkl HACTONBKO ADMHHMPYI0WEH, Yo ackcTBHA €& Tpeiitepos cTA
Gkl komIpoBaTh MHOTHE OpyrHe. CoomeTcTserHo, BP Amoco peger zeld
Yepe3 PAVILHEIE  KOMIAMHH, UTO OCTABMAST phlEKaM  OOMBIE
BOSMOKHOCTEH NoPasMBIILLIATY HAT €5 3AMEICIAMA.

Kagk TPE, tax n LIFFE uactamealyr, 4T0 ux phHKH HE
CMeKyITHEHBL N0 CBOEMY  XEPAKTEpY, @ HMeWT Cepnelay?
IKQHOMHIECKYI0 OCHOBY. OMH GBUTH CORMatE! IUTA NOMOWH B YTpABNCERE!
puckami, CHbich codaapud TPE GBIn gceH. Kpynusis KoMeaiie®d
HEOORONIMO NOKYTIATE GemIMH, HediTh u a2, Liewel, ocobero Hoqrante:
B nocnekue 10 JeT GhUT BechMa recTabivsiemm. B nepuon ¢ a1eapA oo
anpene 1999 roga ueHa chipol HedTH mapkn "Bpent” NoAHLNacE cHauand

232



) SiHThi PuiNEE: ARrepL! | TeiSonhl

—
& §10 3 Gapperts 20 $14 za Gappers (410 ke o3HANAND 0-IpoURHTHBET
3, 3aTen TIOEAAACE eHile $34 3 Gappeds, 3 NOTOM ONMYCTIACE 30
rbl $2% Panee B 1990-¢ romsl ueHa npetirana $40 33 Gappens. B 2001
POy LUEHa ey Knnebanack Mety $28 n 534,

B cTamee, onyGmtxosanrol B "Pipefine” (1999), odiupambuon
caerpaptambod KypHane IPE. Jpieficon Tiepn ykasemsacer, wro
eCTAGHIEE0CTE HEGTHEN UeH b 19902 rogsl Gena pene, weM b
GonsIMACTES MPEMIECTBYIOUME necAtinerhi, [lepn cwmaer. o IPE
CHTpam NONORHTENBHYI POTs, MOCKOMBKY "ledymibie tulouepca W
ofpoRE BHEUDT MEMEHT CTRGHABHOGTH H Ge300aCHOCTH B CPERY, DB
OTIHHABLIYIOCH XPOHITHECHO HeyeTOTHBOCTRID H
HENPENCKAZYEMOCTER ", ENo SpryMeHTE! NoAgepkHBR0T Mugtite, wro FE
WIpPAST HE TOIbED MHCT CEKYNATHEHYI poh.

XoTA HMBECTODGL HOEMIAT H NPOnaor MpaBo OOKYTIKH HIH
TIpOSAskH PATLHOTO IIHNECKOrD ApOTYKTA, HbIOYEpCHan TOpropns No-
NpeskHeMy BBIZLTBACT HEKOTORYI0 HEPBOIAOCT: ¥ HHESCTOPOE, JAKE
BECLMA Mporpeccierbie B xone wecnemoparmin, nposensadoro & 1935
ToEy HEBSCTENUOHEDH Konmantell CIBC Wood Gundy, opfatu3aliHaM,
B2 HEMOIBWHHIHM TIROHIBOIHbIE MHCTPYMEHTHI, IATIRAT EOOPOC O
npemaay terolf momowka. B ofwedl coowdocmi 43% pecrioaneHToR
OTEETHITH, YTO YPOBSHE COANAH3EMOTO NPOMipofHLIMH HACTPYMEHTAMU
PHCKA HE GNPABIEIBSLT 1T MO0/ b0, (nHake 17% Tacke oTMETIIH
HEABATHY 3natudi A nopofHRD CHenoK, JACTARMABILYIO HY CNAcaTLCd
BOIMOAGHLIX PHCKOE.

Co3AaHHO0 HOBLIY WUCHOB

B otmrse or Qonaossi phkoB Npoltone, NpeAnaraslik
TVIMIATKY, Ha kOTOpol KOMMAKIH MOMTH BICTARITE Ha MPOARKY CBOM
Ry, LIFFE 1 [PE bunst caoto pors Gonee Teopaeckoli. Hanpimep, IPE
Pacrianaraer ornenoM paspaboTii HOBEX MPOAYKTOS, paBOTAIOLIMM HAN
CUUAMMeM HoRKDX BHIOB PICKA W MHCTPYMEHTOR AR (JOHIOBOTC PHIHKA,

CHEHL HAMOMHHAST Y1a4HBIT Xom, CaenanHeli Maifknom Jluoucom B
100D, KOTOpLBT 4 ofMcan B Tared rmape. Komauma pazestay IPE
npofiibit npoekT no Toproere embpocaMu. OwiUIAeTCA,

WO apanetemeTE) BennkofpHTaHHH  05BABHT  1PABIA, COMTACHO
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KOTOPHM  KOMOZHMM  GymT nomysTh  PaipelueHid  Ha  ohpeg,
TIPOHIBOOMMETK I BLIGPOCOR TIAPEIHKOEEIK [306, Hanpumep, KOMMary
A B koMnanng B Oymyr ofiF3aHbl cokpatHTE BRISPOCE! A0 R5% ot
Teryrp YpobHeil. KOMOAHHA A CUMTAST HECIEHLIM CHHSHTY BHOpocy
ge S0%-0re ypoBHA, a ocTaBuwMeca 339 BRIGPOCOB OHA WYIWT
FKCNEPHMEHTATLHOR GHpKe.

Orerien] pazpaGoriat HOBLEX NPOIYRTOB TAEKE H3YY3ET BOIMOMHOCT,
NPEIIORHTE Ha Giipie (ILIOUCPCHBIC KOHTPAKTH Fa Moromy. Hgey
pOMKKNIA 1 Honbpe 1958 roga, korzn Guing 0SBABNCHY O BOCTIKEHMM
COMIAWEHHA MeXIy koMMania Scottish Hydro Electic w Enron. Mo
YOACBHAM CANNH, Enron AobkHa ObUIA BLTINGMHBATE KOMITEHCRUHE
Scoftish B cMy4ae NaNeHWS TeMIIEPATYDH Hibke OIPSISEHHOIG YPoBUA B
TeUeHHe YCTARORTEHHOTO Nepvoga. B 1o we spena, Seottish nomicia Geima
0w 3AISTHTE KoMIeHSAIgHG Enron s CyMas NomkeMa TeMIepaTyps
BBILIS YKAZAHHCIG YPOBHA.

HIRCTYMeRtEl pucka TIKOMO pofa, IIAHHDYEMEIE K 3amycky Ha
[PE. nossomum 88 MocrapwlKy Taia cTpaXoBaTbod, K TpUMepy, of
xopolwed noromsl, [pemonodds. [A30BaA KOMIAHHA paccumiMBaET
MPOJaTh ONpeESnernmil oBtLeM IPHPOIMCTo Faza B Tedeiie sumu, Eom
NOTOIA CHAKETCH TEee OBLMAGH, NOTPeGTeNsCKHil elpo: yoanet, b
KOMMaHA® HE CYMEET NpoAaTh [VIGHHpYeMOe EOMHYGcTBG.  TakhM
00pasoM, KOMMAHWA MOEST NOMYMHTE cBOCTO pofla CIDANOBKY Ha JROT
cryuait myTeM npuoBpeTerna (uiotepca, 3aBHOAIISTO OT TEMASPATyPLL
B 3iMa abl1anack TerUIol, ROMIAHW MOWET NPOJATH MEeHbUe (433, HO
Opltbbls, TOMYYEHHAS OT MPOHIBOIHOTO  MHETPYMEHZa, NOKDOST
COOTBETCTBYIOIIHE YOpITIH.

Mory  npencTABMTL, KAKMM  pRIKOK  CTAHeT B Gymyllied
[pou2BoanEe HHCTPYMEHTEN DYIYT HMETS B cROeH GCHOBE TeMMepaTypPy B
Bpaittone. [asosble kosmanid GVIYT CTABHTB H3 TENTyi0 THOTGAY.
FIPOHZ80ANTEMH KPenMa OT CONHETHLIX OXOToB NPHODPETYT CTpaxnaiy O
NPOTHBCNOAGKHONG PHCKA ECTH OOST XOMOAMG, NPONDKH KDSMA
YIAIYT, HO DpoNMKH (33 yeeiarca, B CLUA yie ocyumecTaimorcd
CAENKH NOACOHOTO pojs, MOE0MIOLNE KOMIINEDM 3aCTpaxoparbed O
CHera, rPAJa, CMEpHEH 1, MOMCT Gblrh, Taske rpoma. YacTipe JHuA TOHE
YIACTEYHOT B 3TOM, HO NOAOGHBIS CISTEH CUEHD pHCROBIHHEL

Mo cpaememmo ¢ IPE, LIFFE, nosami. Goaswe osapoieH?

254



BRYTIN DbIAKa: RENEND) A TIGRAEIN

canaTSECTEOM TOCD, IO UEMS &6 CYECTRORAIN He NOOMIpeiie
Aa n’"’“ﬂ‘ﬁ‘ a MpEnocT s M KOMMAHHAY BOSMOMKHOCTH
:::TP(;XW oT peamHelx pickos. B ee pexmanmom Gykaere ynop
Ha TO, YIO OHp#a NPEACTARTACT CTPAXOBKY OT PHCKOS, H
orobEHHO PHCKDB, SR AT MM BATOTHRIY, KYPCOB, & HE
HCTPYMERTE! A CrIZEYMAITHA.
pMEpCat HA HeqITE 11 Ta3 He CTOME YA CTIOHHR! T NOHHMAHF,
ofEaks, THABREE PHCKH, TOPIYEMBIE Ha LIFFE, 4acTo BEAAAIAT B
HAHTEREHOT MEpe CNSKYATHEHEMH, (ECTH Bl pR/iCTRHTIEHO BEPITTE B
cpobomibll BRIOOp B cBOGONABIE PMIEM, B CTICKYIALHM HET HIMNETO
feRoro, HO B NPECCe © HETl [TMILYT HEraTHBHG, ¢ TEX FOp kK Yomnou
GBI HOHOCBATG AGTBLOR B pAMPERHH NPOMBILLAEHHOCTLL )

Hag ELITNAAAT DhIHRK

YAMTRIEAN, YT MM PRBEH  ABAMOTCR  OOLISCTECHHBIMM
CTPYETYPEMH, T Ha yOMBAEHHS TRYIHG YBuaeTk 5 AciicTemny Hemas
NCARITHES Fah] MPOCTE TaK, KAk MOMED OBIG JAITTH Ba HankoH Gomnorol
OHpoky paMbLe, wolma Tam el Toprosplt 3an. HyaHo JOroBOpHTBSR O
BCTpeM, UM 4erd RIATSNBHD WMETh 2HakoMCTBA. Pyroponcteo [PE
COOMACHTOCh HA COTDYAHHHSCTBO BEChME ONOTHO. HO B amyvae o LIFFE
MHE NPUILLTOCH MGKATE Tpeilocpa, KoTophil cornaciik Gl NoKazaTs MHe
YTO H KAK,

K cuacteio, 39m Moero Gyxrarrepa Smn Tpeiiacpom Ha LIFFE,
Kotma a encpese ompaswien « Caitmouy PyGumcy w3 ED.&F. Man
Locals, ou HIBHHMICE, Kax ToTBkO A BOWeN B 1o odnc. Calimony 29 ner,
H OH Becena apyskemofeH. OH HOCHT KOPOTKYID CIRUASKY H BEITATHE
CEMG HEYKMOKe B KOCTIOME, Kotopblii Mor Obl NpMHAEHATH
BIAZThLY TIOXOPOHHOMS fropo, ecH b1 He OpockHIT WEITTBLH RUICTYK,
IOTHOCTRO HapyIUaBUME TOT BECKMA CTpoMIit ofpas, LieHTpabHEM
VIEMEHTOM B Man=HKoM od#ice CafiMoHy Heaaieko i Kanmot-copur
6541 Toprogbui Tepriman.

Caiftior nonanm wa LIFEE He ¢ noMolii castseii. OF nIyuan npasd,
M0 DomyumL crarye amsokam Geuo cioseio, B pedymiTite o cran
OMMCKOMCYIETOM & koMNAHILY, NPoBOOHBIeTI caeocd Ha LIFFE. "4
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maes?,

HABOIMT cNpaBKY B OBMectse lopetoa. [TockoMbky 4 ACHD toBopup
MOLAM, YTO CHHBIAMBHO He ABLTIOCE AIBOKATOM, A HE HETAN Himerg
npeancyaHTenesere. A ompasnan B ODWBCTBEO  WOPMCTOR  komn
KOHTPAKTOE, KOTOPHIMH 3aHnanca’. CafivoH ouey SHCTPO okanary
rywe coforiail, 1 ey IpUIIIOCE YAXEMBATE CIIOP € KPYNHHM KIHEHToM,
210 661 DIHE W3 TEX SNOPOB, YTO S4CTO CITYHAIOTCA B MOMEHTSL a3k
MepeMen HA POIHKE, KORNZ MHOMOS JABMCHT OT NOIAEACMBIN [YRaMy
CHIHANIE H MHEDK FECTOE,

- CaitoH pavan paboTaTe TPEIepoM H TTOCTENEHHO CTaNn YacTLo
KOMAHABL, COCTORBLGH K2 16 wenomer, On TBEpc YORKIEH B ERRHOCTH
NCHXONOTHH AU NOATOTOBKH XOpolilidd Tpeiacpos. Kofla 7 BNepbue
npuIuet K HeMy, dtobu nomumonsms 3 pafomi LIFFE, A Gon s
KORBHON Kyprke i fe3 rancTyka, OueHs sesumhgo CafibvioR 3aMends, yro
GENOBEKY B KEAHO KyDTES HIEAK He MOWET GbMh NOZBOMEHD YEHOTh,
9T 3SCh NPCHCXOIHT, BECMOTDH HA TO, UTG MHE NPEACTOANS HANGANTESY
B OTOSMBHGH KOMHATE, PACCMATDMEAT TOPIOBLIH 3N H3-33 CTEHIHEGTH
Clenr!. Beamowaso, w3 pemymaumm wiekoe LIFFE  kak moagh
TOCTATOMHO CYPOBBEG, OHPAG HACTAHBACT, YTO HHKTO HE MMEST npaga
DaRe BARHYTE HA 1X palioTy 023 CTPOrore mcTioMa.

MNomnaras, Yo Mbl Bee-TaKH CMOieM ¢ MWIHI0H IPOBECTH BPEMA,
CaltMOn yeamMn MEHA Nepen IKPAHOM MOHHTOp: ¥ cela B xalimere. "4
XOMY MOTOROPHTE ¢ BaMH O THEAX", ~ MOACHIT OH.

" D THEGEK”, — (BATEMEHH TOBTOPHT £

Ha mommmope CallMon nowwian mpe Tpadmy,  OTpaskasili
WIMEHEHHA MHOSKT: HEMeUKOro peidka obmuraumii, Lewa menanace
eweMuiyTHO. B 10 ypa smauepwe cocrasmanc 11648, a 5 1100
nocTHras YporHa 116,61, Kawman eapuHulua I00rc wyela RaskIsans
“ths", CooTeeTcTREHHO, pasHnUA Mesy 116,45 1 116,61 cocrasiana 15
tikos, Kusuwiii i Geun paben £10, Kynu opey emmuuy e 10 4acos
¥Tpa u Mpoaae b 1 1. BE1 MorTn b 3apaforats £150, Hebonpwwag caelkid
MorA Bul IEKG NpHHECTH BaM doxoa & £2000 Wik yBerTox » £2000. 710
Wrpa He W ofabonepewnix. Ecid pallly cagficd B TedeHWe KT
OKAKYTCA  HEYIAYHBIMM, OT Bac noTpeD)IOT EHecTH Ha nemosiy
nononHuTensHoe ofecnedenne. Mo muehmo Caitvona, Bpal 14 et
CMBIIL 3BEMovare chenry na LIFFE, écnn Bk He Mokere ©
NG3EGAHTE RoTepsrt £ 10000 Ges acolbhx npobten.
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BHYTDM D INKS: AMAODLE | THOAZENL]

ToRIOBLIO NNOMBHE

HeckomaKe JHel CITYCTA § BEPHYIICT B CBOEM JTULIEM KOCTIOME H
FACTYXE, NOTXOMHBIHME A noceTrTens LIFFE. Buecte c CailMoHom
Wbl PPOUUEH  MHMO ObBWeH CTaHUHMH K3HHOH-CIpWT H BOU &
COBpEMEHBNE STAHME. OxpaHa npoBeplla HAWM HMEHa [0 CITICKAM
RoCeTHTENEH, TTOCTE Yero Mbl TODHAMMCH BESPX MO HEOHHAZHHO
AHHEOMY CERTATOPY. "3heCh OUEHb THXO", — HIBHHMOUIMMCT TOHOM
nipastanes Caftvon. THINHA yka3blpara KA TO, 4TO MHOTHE Tpefieps! Yoke
[GKHHYITH YT0 3MAHS | TENEPE YEACTBORAMH B MEKTPOHHAIX TOPMEX H3
JoMa, B3 KAGHHETA WIH ¢ TIo mo0WHHMM TenedoHam, Xom U4 NoHON
nepexoga LIFFE Ha IeKTIPOHHYIO TOPTOAO OCTABAIOCE SILE HECKOMbKD
MECALZE.

B ToproBoM 3ae GHpkH T0iRe CTOANA THIHHA, B cmotpets ©
Samkota A noceTirteneH, Topropeiii san LIFFE wanomunaet gekopainm
At HAyvHo-BAHTACTHIRCKOTO  (HMbMa.  SKPaHEl,  BLICBeUMMBAIOUIAE
NOCeIHAS KOTHPOBKH, NOCTICIHME CASTKH H OCHOBHEIZ HOBGCTH, BHCAT
HAM oM, KAk W Ha IPE. 3aece Towe €CTH  [MECTHYTOn:HER
METANMMeckHe  IUIOWAZKN, [de TO/MATCS  MYKMHEED (M BHOBb
MPAKTHYECKH OAHH MY#UHHE]). B tegersie GoMbiiell YaoTH Tore uaca, wro
A PRt 23 HalMOASHUAMY, HE NPOHCKOOANG HHYSrD oCcodeHHORD. 3aTem
BADYT GEIyMEBIE BCILTECKH IHEPIHA, BRUCIT, BIMAXH, RECTEL NPIGKATEE
W0 16y DYKY, MEABICMIOILIHE, CTHOAIOILMECSH, CUMTAOLIME TARLIREL QMMM
CNOBOM = TPEiiHHT.

Kapnina cranosires emwe Gones coppeamieniieckoif 12-22 1oro,
N0 Tpctiaeph, DpeaCTARTNONLHE PANTHYHLIE OPTARHIAIIHH, HOCAT O0SKTY
Basminakoft uBeropoii rammel, Ligeta E.D.&F. Man - kpachboi 1 Senbii, 2
PaBorHuky Paribas Futures ogetel B spro-opamskesoe. Liper Prudential
Bache ~ veprend. Tpeiinepel, cobepruamwiiile ISIKH Ha cOfCTBEHILIE
PeICTBa, HOCAT KpacHMe DMDKAKH. ECe BMSCTE OHH CMOTPATCA Kak
PEBOURETHLE puGi B METAWHYECKOM AKBapHYMe, O@MLTIATEHOS
SrACHEHRE JATIONAETCA B TOM, O JIOLAM BAKHO THaTh, C KeM OHH
ESIYT nerta, H pazniumsie useTa ofnerdaot yananare, HecmoTps aa 370,
BC2 IT0 panomsHaeT CHOPTHRHYIO apedy, rie PASHBIE KOMAMTM HOCAT

Y Pa3Horo peTa,

Cxaoms crecatnmbie crenbt Ha LIFFE HEBOSMOMHO PACCBLIATE
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ronoca, 003ToMy bt ¢ CafiModoM HAGIIOIAMH WOy O¢3 38yKa, B XOme
EOTOPOFG AKTHEHOCTE TPEFOEPOR HHOMIA JOCTHIANA MAHMAKANLaoro
ypoeua. Ha IPE muGo rmodoca rposde, MHbo CTGKNO  ToMmme,
BcMaTPHBAACE B IPOHCKONALIEE CRBOE CTSKIHEYES TEPEropOIKY Buecte
¢ Hafzxeriom [nepom, £ 0OCTOAHMD CABIWAN HEBBATHBE] POTIOT, KOrophi
EPEMEHAMM  HeOWHRAHHO  HapacTan  [lpeSMBa¥ B HeBEDosTHOM
ORGTRITEHHH, TpeHIephl BEEPHKHABATH HTO-TC HIEMTAUTH patIvHER jkecTsy,

Ha oferrt Supsay peilliephl Mo/B3YIOTCA A3BIKOM HECEOB Jyig
JAKMMMEHMA cagnok. B HeBepOumHOM  ORLCHMM  &CTb  YTo-o
TIPHMUTHEHOE, TIOITOMY B MOMEHTEI ToBHIUIEHHOH aKTHBHOCTH Tpefinepos
¥ MEHR COMIABATOCH BOEdRTASHE, HTO A RAGVEONMKD 33 IPYIMioH
mpimarog. Ha LIFFE kecTaMd MOMEO YXASBEAE LEHY W KOMfuerTso
TIORYTIASMET, HIHM NpodasaeMbl Gynar. CBoero polla TAHEL MATBLEE.

"Bratane wnet nesa”, — rosopht Mae CaffMod, — "no3ToMy ogHa
CHENKH O0GHAYAETCH NAMKUAMI Ha BLITAHYTOH Pyke™,

"PAKTIMNECKDE KOMMECTES NOKYTIASMEDN HIIM MPONFBaeMBER Synar
oFu3HAMISTCA Ha JHIE", — Aofamir oH. TaiM o0pasoM yKaselBaeTed
EOUIHVECTBO JIOTOB B CRSKE. TpéHZepht NOLAKT CHIHAMRL B HEHCTOROM
PHTME, NIPATIENBEHO KHBAA I OTPHUATE/ILHO MOTAS TOTOBAMH.

Hx neficTeuA craHoesTca anlg GONGE MOXOMMMH HA NOBEISHHE
HIPAROWMK geTeil WM HBOTHEIX H3-38 CORNAIOLIEroCs BNEUSTIICHMSA, 410
B ToproboM 3are LIFFE uapwt mormsill Secropgaok. Tloscrory N2
Toprosoli Mnowaoke sanwotcd ofpeiskd GyMaru. Mycop ylmpatot B
EOHUE JHA, H F0PTOMY B pafioHe NOMYIHA, kKorma ® HaQmOmam 38
OpONCKOMIIHM, Ton (BUT YCTAH KOBROM W3 M3opBanHON Gypam, [FE
CHLrKA SEKYPATHER, HO TOMBKO GMETKA, BOIMkHO NOTOMY, HIC
KQIFMECTRO 3AKMOYAEMBIS CTENOR 3nech Metbiie, ¥ Mews Ot nosol
BCTIOMHHTE, 4TO Ha HeMElUKOM MAproHe UeHHble Oymard HasuBaor
TyaneTHol GyMaroi.

Mo wpamd roprosu mowanok kak wa LIFFE, tak B Ha PE.
PACRONOKSHB! HEfOMBIITIE KEIMHRH, B CYIWHOCTH, TenefioHHbe Symdt. 3
KOTOPEIX EpOKEpE! OBIIAOTCE co CROMMH KTHenTamy. QHH nomysaoT
PECTIOPDKEHRS, JA0T peroMernauy, B ann Gymax na LIFFE 1 nakoHed
YEHART HecROUbHit erILd. Tpefiaepsl oferiHo HamHaioT ¢ paboTsl Ha
teneione, 2 JATeM [EpEXOIAT Ha Toprobyi MIDLIALKY, 1as oHit MOTYT
3apalOTaTs OTPOMHEIE TPHEBITH ALK Co0A W CBOMX KOMTAHHH.
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BHYTIH D6IRGE: SHNRAD W THORABALI

CaiiMOH YKAIAN HA HECKOMBKIX MHTEpECHBIX MONER Ha DBIHKE,
pemowar  peftmspd W3 Memill  Lynch  mawomswero  csofi
apoipeccHORITBHSE MTYTS GoIcepON.

OcobeHHD  MEHA  [TOTPACID,  © KAkl GRICTPOTOR  OOMTHHb
peATHpOBATh AHTEPLL Eax ropopun MEe JTaduivH, 0o ero MueHno,
pefinep oiazay OONATATE CHSTYURNGY HeoDNOTHMBIM kadeCTBaMI
“ArpECCHBHOCTBI0, YMEHHEM CHHTATE M OFBTOM. H MMERHO B TEKOM
1op amie”, Celluac DH pywopoZMT TpeHaepas, a B ¢BOG BPEMA HE
JETEPECOBANCA. MATEMATHROH. "D CKopee BONPOC YMEHIR IepikaTh B
romoee madps o1 1 go 100, Xopounmi tpefifep B jame mookeT
OUHOBDEMEHHD BECTH [0 O WA T caenok Emy HAIO NOMHETE, 41O oH
EOKYTAET 6 NOTOB ¥ CEHOPO H 24 [10Ta ¥ IphToro, STo0k Y0BMTBOPHTS
saAsky KAMeHTA. dyMats npiomred M xamy™. H TyMats Hago Sererpo.
Haiimken Tnep yrsepinan, €10 MHONOE pellasT XOpomaf hsimdeckan
hopeda, H CIEMAN €l OIHO CPABHEIHE €O CNOPTOM, OodcHME, IO
GHPEEBEIS TOPTH BO MHOTOM HATIOMHAZOT ApaKY PETEHTOR 13 ML

Cyinecreyror Tasoxe apSumpbl, pafora KOTOPRIX — HAGTIGMATE 3A
PREHOM M PHRCMpOBITE JaBTEoYeHHble cnems, [Tockomay sHaMane Bee
IEMEETCA ¢ NOMOUTHIO MEHES KECTOS, BOIHHKAT CROPH (THOCHTETBHO
TOMD, HTO HMEAOCE B BHAY, O Kakol USHS WIH cyMMe LA pevb. JKect,
oepadaounti nponxy 1000 oNUHMCHOS Ha WHOEKT HEMELEOIG phIHKA
ofmraunii no 115,03, Mower Gee HENpdBHILHO TIOHAT KK 32TBRA HA
MoRYTEY NO 115,13, cTout mius 3365 T WIH HeBEpHY HHTEPIPETHPORATE
HEMACHHE BOEMO QIHOTG NATGLUA, [IOCKOMEKY FUSTR THE oToMT £10,
PACXCgeHRe NO T0H caefke coeTaBHT £10000.

¥perymHpoeatnie ofpore w3 TIRHX Cropoe B0 TepBBIM Jerom
CalMOHA, MoCKOMEKY KPYTHBGE KIMIGHT HACTAHBAN, IO Cnedka GhUT
COBSDIIEHA He NO TOH LeHe, O KOTOPOR DOTOBOPHAMC. B pesyImTare,
MOCKOILKY jommeHToM BRI KPYTHBGL Gapk, ¢ KOTOPBIM CYIIECTBOBAM
ACIMOCDONHBIE OTHOILIGHIA, pASHHUY PE3IEMHTH, H TPCATepE! BIAT HA
<608 50% v,

C nosuurm mabmonarens Hafiken Tnel oTSHBAETET © PRIKAX ¢
MRHBLe cHMnaTHeH, yen Calto PYGHEC. "3TH PLINKH HCRTHAHTETRHO
I KRTKOCpOMHBIX ONlepaisii”, — ckasa ae TaieH, OH panes pabotan wa
BF w yuacreoean ® padpaboTee  Geppec-mnance A LS-memmion
MePCTeKTHBY. “IUnSpOs WHTEpESYET TOMbKO BOSMOHGHOCT CReMAT
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fnagal.

e
JICHBI'M CETOIHs. ECin 0THOMY M3 3THX NapHEH CKa3aTh, YTO YEPes roz ero
JKeT YOBITOK, OH OTBETHT, YTO €10 9TO He BOJIHYeT .

Pobepr Jladmn 13 GNI ¢ 51im He cornaced. KoMnasuu 1 yactagge
JTHLA COBEPLIAIOT CAEIKY Ha OHP:KE 1O pasHBIM NPUYHHAM — CTPaxyIoTey
OT OyJIyLIEro M3MEHeHHs 1ieH, OOeCTedMBatOT CTaCHIBHOCTD He(IAHbIX
NOCTaBOK H, KOHEYHO, CMEKYIHPYHT. 310 U GOpMUPYET PRIHOK. 3aeck
CCTh JIO/H, UIPAKOLLHE Ha CBOM COOCTBEHHBIC [ACHBIH, U CCTh KOMITAHMy,
HCIIOJIB3YIOIIHe  PHIHOK Ul pelleHUs  CTPATErHYecKOM  3ajaqy
X€LDKUPOBAHUS PUCKOB", — OTMETIA OH.

bup2aka 3a padoTom.

Ha obenx ©Ompkax BONpoC Mepexola K 3MIEKTPOHHBLIM TopraM
BBI3BANl JIONITHE pasHormacus. [JleH roBOpMI, 4ro MHOrde Tpeh/aeps!
060N JYBCTBO MOBCCAHEBHOM paBoThl Ha phitke. Mruorne na LIFFE
COXaNET O Iepexone K KOMIbioTepHOH topromiae (x 2000 romy BCE
GupkeBBIE OTIEpaLMK OCYLIECTBISLINCE YCPE:3 KOMIbIOTEPHBIE ceTH), U HE
TOIBKO M3-3a HOCTAIbIMu. MM HPABUTCS HENOCpenCTBeHHas TOProBiA
HMEHHO 3a ee TpyadocTs. CaliMoH jgobapun: "Cpem JODKHH 6511'?3
YECTHBLIMU, TIOTOMY 4TO, pabotras, Moan CMOTPST JpYyr /Apyry B rnasa -
TTOCKOTBKY TOPrOBIs CTAA LETHKOM KOMITBIOTEPHOM, MOXKHO MONpOCHTR
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BHYTBM PLIHKA: Auftetl K TNEHAEDbI

conery 43 Memill Lynch coobwwrs. kakue mozvmn Memill Lynch
cobupaetca 3aHATh. Orpomuoe msie Memll Lynch osmavaer, dgro
KOIHPOBAHHE €€ HO3HLIMHA, CKOPEe BCero, IMPHUHECET NMPUOBLTD.

CaitMOH TaloKe paccKasan Mue, yTe B 1999 rony oH omacancs, 4To
Hoce Iepexosia K AEKTPOHHBIM TOpraM, MHOIVe Tpenaepst NeperayT Ha
pelicHiE CBOMX coOCTBEHHBIX cueToB. OH npeanosaran, yro MHOTHE u3
HHX HAYHYT TEPSTH SHAUMTEIbHBIC CyMMBI CPENCTB.

CaliMOH CUHT4ET, 410 OH He GhUL OCODEHHO XUPOLUMM TPCHASPOM.
Heobxommmo ObITh aOCOMOTHO CaMOYBEPEHHBIM M TOTOBBIM MITIOBEHHO
OpOSBHTE ArpeCCHBHOCTB, & OH TIONArder, 4YTo OeUT HE JOCTATOUHO
HAIPUCTBIM U TOMOCHCTBIM.  TpebyeTcss  HMMEHHO — MTHOBEHHAS
arpecCUBHOCTh. TaKKe BKHO HE pasAyMeiBaTh. JIaQuMa cauTaeT, uro
upesMepHan 00pasOBAHHOCTE TOKE MELIAET. "311eCh He HAIQ CHHLIKOM
MHOro IyMaTh O TOM, YTO Jenacis. Mie He HyXeH KT0-TO, KTO CTaHET
TOBOPMTE MHE, HTO BPEMA CEHYAC KAKETCS HETTOMXONANINAM JUTS [OKYIIOK,
TIOCKOIBKY 51 IOIDKEH JENaTh TO, YT0 MHE TOBOPSAT KIMEHTBI ', — OTMETILI
OH.

Hemano 6poxkepos "cropenoe" na rmazax y Jladmwwsa. "Pabowmii eHp
3gech Oeckoneven. B 1980-x Gpito mMmoro pasrosopoR o “smmd”,
TMOMyYaBIIMX OrpOMHBIE 3apIUIAThI, HO JEOJM MPOCTO HE OCO3HAIOT,
CKOIBKC 37eCh OPUXOAWTCA paborars; Ha paole MpUXOOWTCS B
OYKBATBEOM CMBICTE XKHTH ¥ yMuPaTs”. Kaknoe yTpo JJadhiuH HaumHaeT B
6.30. u penxo 3akaHuusaeT papblic 9 Beyepa. "Tlepempiick He GuIBaeT.
Muornm w B ronoBy He mpuumio Gkl Tak paborath. ITocTosHHO
IpexopdtTes Obite Ha Tenedone. 310 oueHs M3MarbiBaer”. U Bee e oH
CKasan mue: " mobmo 310 pemo’. A 3areM po0aBwi, Yro He
IIpEacTapnger, yro mor Obi 2apafarelBaTe Ha SKM3HL ueM-THOO elne.
Mertno o roi mpuanse muorue tpeiinepsr LIFFE ceifuac miaupyior
OTKPITH COBCTBEHHBIE CUeTa.

Kakosa Gbl HH 6BUIA yCTANOCTH, "rofoBa JODKHA OCTABATHCS HA
H0DKHOM ypoBHe, — HacTauBacT JlaQuiHH. A 3TO O3HAYAET JEPXHATHCS
ﬂoﬂfﬂbme OT cobmasnoB droro meapa’. KnumeHtsr ofpatnarores K
TPeHAEpaM 32 COBETOM MO HOBOJLY CHTYALIMM Ha PeIHKE. "MEI 1aeM cyryGo
Kpatkocpoympie pexoMeHmatmy. [lsiTaemest MOHATh, YTO HPOM30OHIET HA
PEIHKE B Tewenne caenyronmix 10 MuryT wm 30 MuttyT”.

Jadymn goGaswst, 4To CMy Beato. OH CMEHI THIIb TPH KOMITaHHH
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—
3a 22 roga pabotel I1pu 3TOM OH 3HAET MHOTMX KOJUIET, CMEHMENDLX [
TpY KOMIIaHHH 33 5 WM 6 jier. "Koraa-To CyLIecTBOBAA JIOMTBHOCTD, 1
KOMTIAHHH BCE BPEMS TOPrOBAJIM 9EPe3 OAHY ¥ Ty ke (GUPMY, HO € roamy
CUTYaLWd H3aMeHWwIace. KoMnaHny mose3yroics YCIYraMH HECKObKux
OpOKEpOB, W KOHKYPEHLIAE OMEHB BBICOKA. MBI TIPEBpaTHIMCEH TIPOCTO B
MEXAHH3MBI U1 COBEPLLIEHUS COSNIOK .

"[171st Toro Wl NPOCTO CTOATH M AMKHIATBCA, [FOK MTO-HUGY T,
[IPOM3OUIET, TpebyeTcs HeMaIo GHU3INUECKOW BRIHOCTMBOCTH". Haiimken
I'men nobasrser, 410 3HAT TpeHzepa, nepeHecIero B Cod 27 ner py
cepaeHHbIX npucTyna. "dymaro, 310 CKasesacTea cIpece”, — NpudaBun on,
Cafimon 3amernn, yto LIFFE - oueHp xecrokas Belllb. AeCTkas we
TOJBKO B (PMHAHCOBOM, HO K B IICHXOJIOTMYeCKOM IUIAHE. JIpyriM Juepam
BCKOpe CTAHOBUTCS U3BECTHO, XOPOLIIO FIH HET, Y Bac HAYT Jena. Heymaua
CTaHOBHUTCS ryOMMYHON — @ Heyjaua o3HAYaeT, 4r0 BaM HE YAAIOCH B
IAHHBIA MOMEHT IIOHATE, YTO IPOUCXOAHNT Ha PHIHKE,

B ceou 40 ner Jladume ckazan MHe, 4T0 HE coOHpaeTcs Ha moKoi.
OH IwlaHMpyeT npomoKaTh paboTy elle JeT IATHAAUATE. JKeaaHus
CTIEKYIMPOBATh, OTKPBIB COOCTBEHHBIN CYeT, ¥ Hero Her. "Crpecc # 6e3
TOTO CTOMJI MHE JOCTATOUHO CEIBIX BOJIOC .

CThecc U KaK ero BLIHOCTH

OmH  Oeryibie 3aPUCOBKM M3  KU3HM  (DOHIOBONO  phbIHKA
NOATBEPKIAI0T MHOIME M3 BEIBOAOB, celaHHeX [oBapnoM Kanom #
Kospu Kynep B pabote Stress in the Dealing Room (1993) ("Crpecc B
mumHropoM sane”). Oun w3ywmum 225 munepos, paboraronmx Ha
BTIOTHOM DBIHKE, CO CBONaMH, eBpOOOIMIalMAMH H JparoL¢HHBIMH
meTataMy, K coxanenHio, OHH OOBeIUHIIM TOTyUeHHbIe PE3YIbTATEI C
JAHHBIMH AHATHMTHYECKHX HCCIeIOBaHHH, mposeaeHHEX 10 pasnHyHbIMH
opraHMzaiME 13 Crpykrypsl Cutd. Tem He MeHee, mpencraBaeHHA
HHGOPMALI O TpeilAepax H TUIEPax BEIVLIINT BECEMA TPEBOKHOM.

Arinepsl — mMonozele momd. UX cpemrmit pospact Beero 32 rofd.
BONBUMHACTBO ~ MyX4HMHEL MHOMOe U3 TOrO, YTO OHM LEHAT B CBOCH
pabote, cBs2an0 ¢ 0OpasoM "Mauo”. OJUH U3 HUX OTMETWI: "31echk ecTh
pHCK. PHCK TOrp, 4YTo KTO-TO NOMYYAT OOIBIIVEO 9ACThL deHer. J10
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BHYTDY BbIKHA; AKNAPRLI M THEKACDDLI

o
am3aIms CBOErO "5 Jlerarm3oBadHas a3apTHas WUTPa, NOBBIUAOLLIAL
ypOBCHE afpeHaMHa".

Kaa u Kymep BBICHWIH, 4To THIepsl CHTH NOIBEPrarorcs
GoBUIMM CTPECCaM, HeM GONBIIMHCTBO HaceneHHs. Jenpeccus u HHEIE
piTel JYLICBHBIX PAaCCTPOHCTB Y 3Toil KATEIopiH HabMONamich ropassio
yawie, YeM Y NpOoHMX TPy paborHikos. Tpete DHIepoB yHOTpeOUH
cppe 30 €IMHMLl AIKOTO B HEAEO, @ HEKOTOPBIE €XEHEeNENbHO
ppumiBay J0 95 emurul. OHH B OCHOBHOM NPOCHXUBAIM BCE BpeMA 3a
KOMIBIOTEPAMH M YACIWDA oueHb Malo BpeMEHH (H3HIECKIM
yTIPAKHEHHAM. [Ipo6iieMa IHMIlHero Beca OECIOKOIA NOJIOBUHY THIEPOB.
Muorye yKasamd, 9T0 OpuXoisT JoMoH rociie 9 Bedepa, 1 OCHOBHOM yap
MCTBITHIBAEMOTO MMM CTPECCa HepeIKO MpHXOMWIOCh NpHHHMAaTth HX
ceMbsM. HeKOTOpEIE CKa3amH, 4TO MM CTBIIHO 3a& TO, YTO OHHM BBIMEIL@I0T
CBOM [pOONIEMBI Ha WIEHAX CEMBH,

Kan u Kymep Obum 00ecrokOeHbI TeM, WTO THII MOBENCHHS,
XapaKTepHBIH sl TEPOB, THIIYEH I JIONEH C NOBBIUICHHBIM PHCKOM
CEpPACYHOrO MPUCTYIIA. BTO HE MHCTPYKLHA 1O 3I0pPOBOMY 00pasy KU3HH
w1 paborrixos CuTH, omHaKo 3axox Mepkea-Jloicona TIACHT, YT0 TIOIH
PeAIM3yOT MAaKCUMYM CBOMX BO3MOKHOCTEH B CTPECCOEOH CHTYAUMH, HO
cIpecc He gompxeH ObIte CmumkoM Bemvk. Kan n Kymep Tawoxe
YCTAHOBIIM, YTO MHOTHE TWIEPhl >KATOBAMMCH HA JIONOIHUTCIBHYIO
HATPY3Ky, BBI3BAHHYIO IUIOXHMM pYKOBOACTBOM H  HEOOXOMMMOCTERIO
HOCTOSHHO EMOHCTPHPOBATS HOBbIE NOCTIONEHHA. COITacHo TpamHLHY,
XOpoUIHe TPEHAEPBI MpOJBHIAIOTCA 110 CIIY)KOE, CTAHOBSICH MEHE/DKEpaMI,
HO HeobXomMMble XOpOUIEMY TpeHaepy TBEPAOCTH ¥ arpeccs,
obecneunsatonme CnOCOGHOCTE K MOIMHMEHOCHOMY —CMEPTENBHOMY
Bpocky, He nomxoATT AIA YIIPABJIEHLEB, 00sB3aHHbIX 00ydaTh paboTHHKOB
H 100YXIaTh X K ISHCTRHIO.

MoxHe oxuzate, 9I0 OLIYIHEHHA CTPAjAIOIUX OT IUIOXOIO
YOpaBneHus muiepeB OYAYT MpOTHBONOJNOKHB! Gnaronomywio’. K
Coxanenuro, Kau H Kylep He IBITAINCH CBS3ATE  OLILYILEHHE
Onarononyws wim YPOBEHb CTPecca ¢ pe3yJIBTATUBHOCTBIO paboTel, HO
HE nCkmovero, aro 311 haxkTopsl 0Ka3bIBAIOT Ha Hee HEraTUBHBIH 3OEKT.
Takoit Br1Boa conan 6s1 c pesynbTaTaMi HCCNENOBAHNS, MPOBENCHHOTO
Honnorcxoit umxonoit OH3HECa, 0 KOTOPOM PaccKasaHo B ITIaBe 5.

3mecs xoresiocs Obl pacckasate O KM3HM M pabote Tpeiinepa,
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paboTarolere Ha ofuH U3 6aHKoB. OH U ero COTPYAHHKH HACTAMBAIOT yg
COXpaHEHHH AHOHUMHOCTH.

fineccuHr U TREBOTU TReiHAaep]

JeHs Anexca HaUHHACTCA PaHo.

Bocrowustit JlovgoH, Ysannuuar, 530, yrpa. BeiMOEeHHas
OYNEDKHAKOM YIMUA OPUMEPHO B MUNE OT rpaHul Cutu.

3BOHAT OyAMILHUK. ANEKC €1Ba MOXKET ITolIeBenuTsed. Ionosa
Gonvt. Hakanyne oH HECKOMBKO Tiepernul ¥ NOKypwI TpaBku, Takmep
BIJTIOYAET paauo, HAaCTPOSHHOe Ha [porpaMMy (h#HAHCOBBIX HOBOCTEH
LBC. Ho o He XOdyer CnBLATh HW O Ppiouepcax na Toxuitcko
OHpske, HH O COCTOSHHH @apMaleBTUYECKOTO DBIHKA B CTPAaHax
TPETHEETO MHPA. ;

OH gedicTeyeT mexaHuuecku, Hym, Oputee, Koctiom. B Curn
Hy/KHO XOpOIIO 0feBaThesd, JoOnparscs 1o paboTs Ha BENOCHIIEE TS
Arnexca Hepo3MokHO. DMpMa, B KoTopoll ©H OOBIYHO 3aKa3BIBAET
TaKcH, cooliiaer, 9to B Ommxadimue 20 MUHYT MalldHbl He Oyael.
Hago Opio 3akasath Byepa BeduepoM. OH OTBeYaeT, yro obpaTUTCA B
APYTyo Qupay.

[locne TAKOrO BhISCHEHWS OTHOLICHHH OH 9yBCTBYeT ceds
BHHOBATHIM, HO YCIIOKAWBACTCA. BbIIWBAeT 3JUIOM JBa CTaKaBa
abpukocosoro coka. Ha ymunax texo. Oun HaaeeTcs moHMarh TakcH,
eayuee u3 boy. OH He Xo4eT NpUATH Ha paboTy ¢ OlXyIEHNeM CTpecca
¥ MO3BOJLAET cebe MUHYT IBITh MPOCTO NOCMOTPETh Ha peKy, Y AJlekca
ecTb x000u — mupatel, OH x#BeT B 30 fApmax oT Mecta, rae Koraa-To
TIPOMNBIBAN, 4 IOTOM ObLN B3gepHYT Ha BHCENHUE KaluTan Kual.

Kanwnran Kuzn npowen sans no Temse Ha senpboTe " 206eH4)P
Danei” B 1697 rony, Hanpasnssich B Muauio, B noxode oH 3axBaThBall
TOPTOBBIE CYJ2 C COKPOBMLAMU, 30N0TO, MUKW ¢ pyduHaMi,
m3ympyzamu ¥ candupamu, OH OBLT CAMBIM KIACCHEIM IIHPATOM H3
BCEX, — cuMTaeT Anexce, Ky Tak u He BBIAAN MECTO, [fie CHpsATal CBOH
cokpoBHing, [Ipumepuo 3 roxa chycrs, OpenaHBbl cTOpOHHUKAMH,
Kuan sHoBb 1bl1 1o Temse. B uensx. Ha mytv B Hetorent. Jopora B2
BrcerHLy. Mecto kasun. Ha 31oM Mecte B Y3NIIMHre MOKHO [TOCTOATR
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AJIEKC CTECHSIETCA CBOETO YBJICHECHUA KumnoMm, a, BO3MOXKHO, OH
[joNAraeT, 410 NOIKEeH cOQOILIHTE MHE YTO-HUOYAR HMHTEPECUOE ¢ TOUKH
3peHHA geaxonorun. OH ToBOpHT, 4TO MOOUT ITymarh 0_, cebe KaK o
npyuIeeM H3 NpOLLIOro IMpare, MAYIEM Ha OOJBIION PUCK paIH
Gonpioit IpEOELIH. KTO-TO CKasam emy B camoM Hauale paboTbl B
Cuty, 4ro "OAHKMPBl — I3TO MedTatenH". AJCKC MEYraeT CrarTh
jocratouno OOrareM i TOro, yTo0bl NOAAEPKHBATE IKCIIEAULINU

HCKaTenen COKPOBHILLL

Anekc HeT Ipodb OT THXOH KOPHYHEBOro L(BETA PEKU CKBO3b
nayTvHY KaHATIOB H OTHOCUTESIBHO HEABHO NOCTPOCHHBIX MocToB. UH
noBHT TakcH U 10 MHHYT CITycTs oKa3biBaeTcst Ha JIuBepITy ib-cTpuT.

ATIEKC TIOKYNACT M MNPOJACT KW UPSUMYINECTBCHHO NN
KpYNHBIX KIMEHTOB OaHKka. Ajlexca INpHIMacwid Ha pabory nocle
OKOHYAHUA YOPBHKCKOrO YHHBEPCHUTETA, B NEPBBIH € rod npeLIoxHUB
pockoLIHyH0 3apruiary B £27000. 3a noceAyoLue yraqHsle rogsl €ro
GazoBas sapruata Bospocna g0 £75000, a npemun o6pIYHO IpeBBIIATH
£100000.

Anexc Ha xoxy Oeper B Kathe MUHAANBHBIA Kpyacad. O BXOAMT
B OTACIAHHEIH MpaMOpOM BHYMHTENbHEIN X0OMI OaHKA i NHOTHHMACTCA
BECpX [0 ICKAIATOPY. LMY HpaBHTCA 4YyBCTBO IIpUHAMIEKHOCTH K
OaHKy, KOTOpEIi MoXer cebe MO3BONHTH CIETOBATH BHKTOPHAHCKOM
TPAdUHK  MYCKaTh IbUTe B [J1d3a, HEMOHCTPHPYA BIJTANUUKAM
BEIHKONEIIHbIE 3B

Moteto  Opp, ocHosasmmit Killik & Co, cxazanm wue:
"Bpoxepcrso Ha (oHOBOM GHpiKe He UMeeT OOJIBIION0 HCTOPUUECKOTO
Garaxa. Korga mong BXOMAT B POCKONIHEIE 3a/Tpl, ¥T0 MPOM3BOAMT Ha
HUX BOevarnenune. Onu ciioBHO 3a0kIBaOT, UTO BaHK fenaer Bce 3To Ha
UX ReHpru. Ho 310 peiicTBUTENBHO IPOM3BOAMT BHEYATIICHHE Ha
MOaei". MpaMopHble KOIOHHB OKAZEIBAIOT HCHXQIOTHYeCKHi dhdeKT
M HA OTCTaBHBIX MaitopoB ¢ kanuTatoM B £300 teicsy. OHM NOJIbIIEHS!,
“T0 TakMe rpaumpl GpoKepeKoro eMa GYAYT npHcMaTpHBaTh 3a HX
CKPOMHEBIMI COCTOAHHAMY,

. B nocnegmue Hecrkonsko mecanes Anekc Hauan GECTIOKOWTHCH,
OTO HUKorna wue aapaboTaeT CTOJBKO, CKOJBKO Meuran. OH
TpaBusercs x wodeiHOMy ABTOMATY, IOCKOMBKY HYXIaeTCs B
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xoferiHe it "paz0NOKHpOBAHMA" MO3TOB. AJICKC CAIUTCH 33 Croy
mMoHuTOp. OH XKaneeT © BBIIKHTOM IIPOIUILIM BEYEPOM, HO 3Haer
nogeMy nmun. Kaxerca, on notepan OpodecCHOHAIBHYIO CHOPOBKY. ]3
IPOLLIOM MecAne OH mpHHec Oanky notepp Ha £750 thicay. Eme omy
wioxof Mecau, u ero ypossar. OTiden KaipoB 31eCk HE jemaer
npenynpex ey, OHy QHKCHPYIOT KOKIYIO CALNKY, KaXIObIK CTyyag
nomydens npuOeLiH M kaxablH yObITOK, IloTepa £750 Teicay -
BEPHbIHA COcO6 MONyYHrs "YEPHYH) METKY", €CIIM TONBKO Thl He Huk
Jlucon. B Cury oraesn xaapoB Ha3bIBAOT OSCUYEIOBEYHEIM OTIENOM,
Owu 00y4deHp] JOCTABLATS MAKCHIMYM MYyUEHHI YBOIbHAEMOMY.

MyuurensHoe YBOJIbHEHHE O3HA4aeT, 49To Tehd OO0DBABIAOT
HeynaunnkoM, Y rebs Obln mate pasborarers. Tax, Alexc ObuT oaHNM
u3 15 BBITYCKHUKOB, 0ToOpaHHsIX M3 3000 xaHammaToB. Eciu BHOBL
Oy AyT yOBITKH, TOIOP He 3aMeJIUT ONYCTHUTbCA, ErO BBI3OBYT B OTaEN
KaipOB ¥ B YHHIHTeJIHOH dopMe noTpebyIoT OUMCTHTE paboutii CTom.
Ecnv oH noeeneT ceOsd HopMaIbHO, OHH AaTyT eMy pE€KOMEHIaluuH Il
paboTEl BO BTOpOpasps/Holl koHTOpE, Bpoge Minor League Bank of
Kansas umn Consolidated Bank of Nepal.

Cyiiecteyer onpeaeneHHas depapXus GUHAHCOBBIX HHCTHTYTOR,
u3BecTHan noboMy paGoraromemy B Cutn. Ha omsom  mojmoce
Goldman Sachs, Salomon, Merrill Lynch, a Ha apyroM pacnomnararores
MeaKHe HIPoKH., AJeKC CoryailaeTes, YTo KTO-TO JCKeH NOKYIATh H
NpoaaBaTh W AXs JIOHACHCKOTC O¢uca banka Mo3ambura, HO
npeAnogen Gbl yCTYITHTD 3TY BO3MOXHOCTb KOMY-HUOY b Apyromy.

AJlekc 3HAET, YT0 Hajo CKOHUEHTPHPOBATLCA HA MOHHTOpaxX. B
ero pacnopspkeHuH 20 OTKPHITBIX JIEKTPOHHBIX OKOH, HO 3TH OKHA HC
NPHHOCAT BIOXHOBEHHA, a BHI3BIBAIOT ML HEMPHATHOE OUIYIICHHC
BHHOBATOCTH, 6yATO GbI OH 06s3aH Owin HaliTi 4TO-HUOy/b CTOAILEC.
OH 3HAET, Yero XodueT AKUMH, KOTopHe HHKIC He 3aMeTdl, H
KOTOPEIMH OH MoT 61 TOPToBATE OT HMeHH GaHKa ~ XKe/aTesIbHO aKitiH,
He peKOMEHIOBAHHBIE AHANMTHKAMH, MOCKOIBKY B 3ToM Clydac Of
CMOKET NpUIMCATh BECh YCleX TeHHATbHOH OHpkesoi onepalHd
TONBLKO Ccebe. '

AJIeKC IPOCMATPHBAET LeHbl HA aKUMH B TOKHO, [ae ceHdac 2
yaca HoyH, Munexc Nikkei mopssics Ha 24 nymxra. On cMOTpHT Hé
TOproBblil HHTEKC B CHAHee, [ie Bpema oOroHseT TokuHckoe B
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BUYTRM pbIKHA: AWNepbI ¥ THEKACDLI

..--"'—"'-'-____'—_——_
gaca. Haxe B HOBOH 3enangny eCTh Oupxa, XoTg BOAH OTTYARQ

[paKTHUECKH HET.
TlepexoAs ¢ OKHA HA OKHO, AJICKC 3aMEYaeT Heuto WHTEPECHOE,
B Cumsee, TAC TOPTH 3aBEpmIAloTCs, akumu Alexandria Corp —
ealpHOE UM KOMIIAHMH OH CooDIMTE HE MOMXKET — TOpIYHOTCS MO
12,22 aBCTPAMICKHX N0/LIApa. B TokHO aKUMH TOM K€ KOMITAHHU
KOTHPYIOTCA B JOJLIApAX CIIA u crost $7,95. an:rbma,q Kypc
ABCTPAIHACKOTO J0JLUIAPA K aMEPHKAHCKOMY, SCIH OH ceifdac cyMeer
[poJaTh 3TH akUHH B ToxkHO W HeMeaieHno Kynuth ux B CijHee, oH
3apa60TaeT [10 JBA AMEPHKAHCKHX HEHTA HA aKLHIO.

Ha MHpOBBIX pbIHKAX CAYYAIOTCH AHOMAJHH, H MHOLAA
KOMIILFOTEPHBIE IpOTPAMMBI, Pa3paboTaHHbIE I UX BLIABICHHS, JAIOT
cGoit. IToguac yenoBeyeckuit roa3 okassiBaetcs OblcTpee. AJIEKC 3Haer,
uto JO/DKEeH NeHCTBOBATH ORICTpO. OH cBsskiBacTcs ¢ Opokepowm,
paboraromuM Ha OaHK B TOKHO, H pa3sMeIaer OpRep HA [POAAKY
100000 axuni. :

Jatem AnexC HeMENIeHHO BBIXoaur Ha Cuumel, pasmellas
oprep Ha nokymky 100000 akumit. Os pasyMHO YKaseiBaeT neHy B
ABCTPATMHCKUX AOUIapaX, mOCKONBKY HE XOueT, 9T00bl KTIO-MHOQ
cpaBauBal peHsl B CHasee € TOKKO. '

B Cuguee coenka npoxoaur no 12,21 asctpamitckoro Aomwiapa,
TO HA OJIHH EHT JIYYIIIE, YeM OH paccyMTHIBAIL

Caenkd noateepwaensl. Ox 3apaboran mns 6anxa £13000.
Ox mposen crenku kax pa3 Boppems. KT0-TO elfe 3aMeTusl pasHHIy
B nedax B CuaHee H TOKHO, H LEHBI Telepb BRIPABHHBAIOTCH,
Pasuypa p 0,3% wucuesna. Kto-10, BO3MOXHO, 3aMETHN CHEIKY,
UpoBeneHHyI0 AnekcoM. V Hero OUIQ, BEpOATHO, MHHYT DATE I
TOT0, 4T06E1 OLEHUTD CHTYALWIO H COBEPIIHTD CAEAKY.

Anexc ynmbaetcs mnpo cebs. Paplle OH BepI B CBOI
YHHKATBHBIH TagauT Tpeiiaepa. Ceddac, KOraa emy 27, OH yKe He
TaK yeepen. Fro MOAPYXKA, OCTABMBINAA €ro M3-3a 4pe3MepHOro
YIOTpebiieHns cnMPTHOrO, MOCTOSHHO 3a4€Bald €ro Camomobue
TeM, 4T0 0H He cTOMb YMeH, Kak caM o cebe ayMaer. MOXKeT, OHa H
pasa. Oug X0Teda, 9To0b! OH [pOlIeN Kype TEParnin, CKa3all OH Mue
No3anee, o Opeiia 1A Hero — "MCHXMATPUYECKUH y3kIps".
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AneKc HeHaBuIMT coMHeBaTeCs B cebe. llonyueHusle £13000
O3HAYANT, 4yTO B 3TOM Mecque oH "B ruoce” Ha £83000, u B 3anace
ecTh eule BOCEMb pabouux xgHeidl. He MMKapHO, HO 3TO Moxer
yOEaUTE O€CUeIOBEYHEIH OTAEN KaApoB [I0Ka HE BRIIUBBIPUBATE erop,

Tenepe Anexc yyBCTBYeT ceDs yBepCHHEE. YBEpEeHHOCTE
COBEpIUCHHA HeobxoguMa. Ecnm y Tebs eCTh YBEPEHHOCTb, 370
3aMETHO, M 3T0 YYECTBO HApacTaeT. Ero MOYKHO TNpeBpaTHUTL B
npuOBLIb. st BIOXHOBEHHS OH TIPOCMATPUEACT NOCIENHHUE HOBOCTH
B OJHOM M3 CBOHMX 20 oxod. CaMble TONKOBBIE CAEIKW HA /1433 He
JIe3yT. He Hafo clegoBaTh 3a HOBOCTSMH, HE TOBOpS YIKE 0 TOM, yTp
TMIEYT B ra3erax. Bmecro 3TOro, Hajme crapaTbCs IIpeACTABHTH
KOCBEHHBIE OCHe JCTBHSI. IIcuxonoru HA3BIBAIOT 370
HECTAHJAAPTHBIM MBIITIEHUEM.

CBHUHBY cefiyac CTanu YacThK HeCTaHJApTHBIX MEICIeH
Anexca. Korza s Brepeple BCTPETUA £ro BecHo#t 1999 roxa, rasersl
QBTN TIOIHE! COOOWEHNI O TAKKON J01e OpPUTAHCKUAX CBHHOBOJIOR.
Ilenbl Ha CBUHHUHY pe3ko uind BHU3. OAHH CBUHOBOJ OOBSBHI, YTO
NIAHHPVET IpEeBpaTHTH CBOKY 3eMIK0 B KIaAOHWIE, MOCKOIBKY
MOXOPOHHOE JIEJIO MPHHOCHT OOIBINE AEHEr, 49eM ITPOU3BOICTBO
Oexona. Ecmm wensl ewe ymaayT, CBHHOBOIBRI HAYHYT NpOJaBath
ceon Qepmbl, miofyman Anexc. ManoBeposTHBIM TIOCHENCTBUEM
3TOr0 MOr CTats NOTCHHUAIBHBIE POCT CIpoca Ha KPYIHYR
CEMBXO3TEXHUKY IO MEpe pa3opeHus MENKUX (epM. bonge KpylHpe
depMBl  yBeTMYAT MpOHM3BOACTRO, ¥ MM InoTpebyercs Oonblue
TeXHHKH. JTO pasyMHO, — noayMan Anekc. OnHako, H3ydeHHE LICH
ONMIXOHOB Ha  aKUuM IPOM3BOAUTEACH  TAKelIow  TeXHUKH
pa30YapOBHIBACT £T0. AKLUUH YKE AOpOrH; (QblOYepCHBIE OMUHOHBI
Ha UUX — 1 Tore aoposke., On SBHO HE GBLT NEPBLIM, KOMy pHILIA B
roJIoBY 3Ta HeCTaHAapTHAA HUies 10 NOBONY CBUHEH.

Taxolt yx y Hero yaen — yaada He NpHxXoaUT IBRXKIbL.

TIpenmonaraercs, YTO MPECCHHE, KOTOPOMY AJIEKC IofBepracTea B
BpeMa  pabOThl, JOIDKEH  CTHMYJHMpOBATL  Er0  BBIK/IABIBATECA
MAKCHMATTLHO, TIONTHOCTBIO HCTIONB3yst pagodee Bpemst. Tak U MPOUCXOHHT,
HO 32 310 [PUXONUTCH paclUlaunBarsea. Kax ormedator Kau u Kymep
TIPUXOIWTCS COMHEBATHCT B ToM, ACHCTBUTEIBHO NMH meoqu paboraiof
MAKCUMATEHO 3P EKTHBHO B YCIOBHSX TAKOTO NPECCUHIA.
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BHYTRM pbIMKA: GUACHELI U TREHACRLI

HHTEepeHeT-TReUAMHT

HexorTopble CHIIbHeHIINe CTpeccoBble (PaKTophbl,
co3laBaeMble THEBHBIM TP e IHHIOM

B Amepuxe cymecreyer yke 100 osnexTponmpix Opokepoxmx
KOHTOp, OHAKO B BE/MKOOPHTAHMHA ITOT OM3HOC ewe B 3a4aTOYHOM
cocromum. Y ¢upMer  Charles Schwab oxomo 14000 xmentos,
paboTaroiuX yepes Wureprer, HO I BegeHud ornepali uepes >ty
(ppMy HA/I0 MMETH Y HIX HA CueTe HE MEHee $10000. B Mae 1999 rona
FEtrade UK — neppast Gpurasckas OpoKepeKas KOHTOpPa, OCYLHECTRISEOIAA
onepali HCKMOUMTENbHO depe3 MHTepHeT, npOmBMHYIACE Ha Liar
fmpke K ODCIy>KHBaHWIO UIMPOKMX TPynMn KmeHtoB. Oua crana
yuacTHHKOM  JIOHHOHCKOH —(oHmoBOH OMpxM, a 3areM IMONydiwId
paspewierue I'oCcyqapCTBEHHOH KOMHCCHH 110 PEryIMpOBAHUIO Orepaiyi
¢ LeHHBIMH Oymaramu u Qerouepcamu (SFA) ma npoBejielte c/eoK H
OKa3dHHEe KOHCYJIFTALMOHHBIX ycayr. Etrade — 310 He Tpammrmonnas
Opokepckast KoHropa, BeRUemUan B VHTepHer, a xoMuaHus, KoTopas
CTameT repBoi  paloTaroulell HA  POHIOBOM pPBIHKE  KOMITAaHHEH
BemukoGpuranny, feHCTBYIONIEH HCKIOUHTENEHO yepe3 MHTepHeT, a ee
AHATUTHYECKHE  CIyKOBI  CTaHyT IHMOHEpaMd B HCIIONBL30BAHUH
ITOOAMEHONM  CeTM  KAK  CAMHCTBEHHOINO  criocoda  npenocTaBlIeHHS
AHATMTHYECKON MHQOPMALIUH.

C 1999 roga mMHOrue GpuraHCKHe MHBECTOPBI COBEPIIAIOT CAECIKY
9epes HHTepHeT caMOCTORTERHO, H 310 CO3NACT HEMBICIHMEIE HATPY3KU.
HCHXOIIOI‘-GHXE‘BHO[)HCT b.®. Cxkunnep Obmt OBl 3aUHTPUrOBaH
(PeHOMeHOM MHeBHOMO TpeilanHra. MHEECTopb! CHIST nepell MOHHTODaMK
B TCUCHHE JUIMTENBHOTC BpeMeny, TIOKYTas U MPoJABas AKIH H TOBAPEL
Muepurie TPEHAEPHI HCIOMB3YIOT COOCTBEHHBIE CPe/ICTRA, H HEKOTOPHIE U3
HUX zakmouztor 5o 2000 cnexox OxemicEno. CHOBHO NOONBITHES
“PRIcEl Crummepa, OHH MONYHAIOT HE3AMETHTEIBHOE TIOOIIPEHAE WA
Hesamemmire a0 HaKasame, NpUEBUTS LT YOBITOK,

CkusHep ycramopun, 9r0 €ciH KPBICK BpeMs OT BPEMCHH
MOTyqator posHarpakaente B BHne MMAIEELIX PAHY/ WM CAXAPd, OHM
;?:{21;1 HOKMMATL Ha ppldar TeICSHYM pas. OT COTHH HAKATHI KpeICa

NOITyuurs BCEre JgBa HIH  TPU  NOOILIPEHUA, HO  IT0T
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CKaUKOOOPA3HBIi IPA@UK IepPHOAUMECKMX TOOMIPEHNH 3aCTABNAET ep
JKaTh Ha phryar Ueibmu JHsMu. MHTepecHo cpaBHMTE 3Ty CHTyammo ¢
YCJIOBHSMH, B KOTOpAIX OKA3hIBAKOTCA JHEBHLIE TpEiJIepbl Crumnep,
CCTCCTBEHHO, HE HME BOMOKHOCTH CIPAiMBaTh KPLIC 08 HX ypoBe
HEYAO0BMETBOpeHHOCTH. OH  MOI TONBKO HabmomaTh CBMH  Mexny
rpaGuKOM MOOLIPEHMI 1 TOTOBHOCTBIO KPBIC NPOSBILITE HACTOHYMBOCTS,
Bosgarpaxiaemble BpeMsi OT BpEMeHH Kpbickl OBUTH TOTOBBI NPOSBIITS
HaCTOWIMBOCTb GECKOHEUHO, & JHEBHON TPEHAMHT CO3MAST MMEHHO TaKy)
MOZENb 3aKpeIUICHUS pedrieca.

JHeBHEIE TPeHAeps] REMOHCTPUPYIOT CXOXKUE UYepThl, U MHOTma,
KaK, Hampumep, B cnydae ¢ Mapkom baproHom u3  ATmiaHTel
HEyAOBICTBOPEHHOCTh NPUBOAUT K KPAHHMM TPOSIBJICHMSIM  HACHIIHS,
bapror OpuT 44-neTHIMM XHMHKOM, NOTYIMBUIM CTPaXoBKy B 600 Thicay
AoniapoB nocne rubesu ero mepsoit xkexsl B 1993 roxy. 3arem oH cran
JHEBHBIM TpeHiepoM H OIHUM M3 TeX, KIO HOCTOAHHO B yObITke. B
yerBepr 29 momst 1998 rona oH yOMI CBOIO BTOPYIO XKEHY, ABYX AETEH OT
3TOrO Opaka U IEBATh CITYKAILIX OpOKepCKUX PHUPM ATIAHTbL

Ho HemaBHero ppeMeHy TepsBlllie AEHBIH U BraaBlIMe B APOCTh
HHBECTOPL! HAIPABIIAIN ee BHYTPb Ha caMuX ceds, KaK, HarpuMep, JDKoH
I'ei, nOTepABIIMIA COCTOAHME BO BpeMs Kpaxa my3sipA HOKHBIX Mopeid B
1720 r. Y6uiicrsa, cosepiiieHHble MapkoM bapToHOM — 2T0, BO3MOXHO,
HCKIOYHTEBHBIN  oIydali, HO €ro  ACHCTBHA TaioKe  NO3BOJLIOT
TTPETIONOKITE, YTO M3MEHEHHA B TEXHOIOTHH OMpKeBhIX OMCpaLki
OKA3BIBAKOT OIPEIE/IeHHOE BIMAHKE Ha CHTYaluio. KodewHo, paHblIe
NOJOBHOrO, NOXOXe, He olyyatock. B 1929 rogy ne Obulo
3ApeTUCTPUPOBAHO CIy¥aes yOWMCTEA WHBECTOpAMH CBOMX OpOKCpoB
Mepes TEM, KaK OHM pelliaiiil IPBITHYTh BHN3 C BRICTYNA 33 OKHOM CBOEIO
o¢uca #a Your-Crpur. Mop ATmasrsl Buwin Kamnbenn 3assui, 410 B
OOHOH U3 MHOMOYMC/IEHHBIX IPEICMEPTHRIX  3armcoK  baproHad
BBIPAXKAIACH "HEKOTopast 03a004eHHOCTh 110 NIOBOAY NOTEph Ha pbimce':
Kovmbenn wactamBayn, dro 3TM yOuiicrea Hemeas cumrath mpAaMOd
peaKkuyeil Ha KOEOaHUs PhIHKA.

B cMepresbHoit spocTH BapToH YOmT YeTsipex desoex B All Tech
u msrepbix B Momentumn Securities. 3tu GupMme!  cunTamuce TYPY
JHEBHOTO TpeHOMHra, NPOAaBaBLIMMM HHBECTOpaM He TONMbKO CTapel
3MEMHBIH A1 — HAJEXTy pasdoraTeTs, HO W YBEpSBIIMMM MX, YIO OHM
6YyIeT paclioyATaTh peatbHOM BIACTEIO. M3-3a BROMBLIEH B 32Ty KACHHS
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BHYTIHHM DbiHKa: Qunepbl U THBAK6NbI
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1amp1 All Tech TOMBKO HTO 3aNPETHIIH B TEYCHHE IBYX JIET NPE/UIAraTh

5 MaccadyceIce CBOH yCIyr 1o OuprkeBoMy TpeluHry. 3alMTHUKU
VlsTepHET-TEAIMETa ofewiaroT, 4YT0 BBl MOXKeTe 'CuieTh Iepen
MOHHTOPOM H KOHTPOTHPOBATh CHTYallHEO". bapToH OGHapy L, 4T0 B €r0

ae 910 He cpalaThiBaeT, ¥ A NOAO3PEBAID, YIO OH OTPCATHPOBAT
f1o00HBIM 00Pa30M HA NIOTEPIO HE MPOCTO ACHET, 4 TAKKE yBCTBA BIaCTH
y KOHTpO/SL Jlo HACTOSINErO BPEMEHH HHBECTOPAM  IIPHXO/THIOCH
aKIIOYaTh CACIKH Yepe3 OpokepoB. [yt yperympopaHus onepauuii no
cuery y Bac OBUI0 Tpu Heflenu, W 3T0T mpouecc ObUl OTHIONS He
vraoBeHHBIM. CeroIHA TpEMMHT YCKOpUIICA U cTal H0/1ee npsiMBIM, U 3TO
HeH30EAHO CO37aCT  NCHXOIOIMYECKOE BO3ACHCTBHE. Tpeilzepsl B
GompIIei Mepe OIIYILAOT cels y4acTHHKAMH Hpouecca. Bel HaskuMaere
Ha KIABMIIM, BBl 3aKMOYaeTe caelnkd. B Hanpsokemi. W morepy,
BEPOATHO, OIHYINAIOTCS  TOXEe CuipHee. KpaliHast HappsDKeHHOCTE
JIHEBHOTO TPEHIMHIA TOMXE MOITIA CBITPaTh CBOIO POk,

Crryyuait baprona — Tparmdeckuit, Cpss, cayauBIIuiict ¢ [Tutepom
SuroM, duHaHcoBEIM ypaaszomuM Deutsche Bank, e npusen x TakoMy
HACIIMIO, HO pa3pylIcHue MHOToobemaropedl Kaphepbl SBISETCA HE
MeHbiIEH Tpareaueil. SlHra oOBUHUIN B pacTpare KPYNHBIX CYMM, H OH
Mpencran nepen CyaoM B KeHckoM ofunrdbe. TICHXMATpB! YTBEPHAAMH,
YTO OH NEPEHEC NPUCTYT MM30(peHHH, U HEKOTOphle CBS3BIBAIM 1O C
HalPOKCHHOCTRIO paboTthl B CutH. B koHne koHuoB, SHra npusHam
HECTIOCOOHBIM YUacTBOBATE B mpoliecce. BoIbIHHCTBO MepoB OoproTes
CO CTPECCOM B JONMYCTHMBIX OOLIECTBEHHBIX paMKaX, HO HHOTIA Jelo He
00XomHTCs Ges PeasHbIX TOCTPAIABILIIX,

Tpenaennl M 06pa3Hes MbILINGHUS

B pasHpx MecTax KHHTH A IHcan, 4TO MPO(ECCHOHANB! PHIHKA
"ACTO CPABHUBAIOT CBOIO JIGATENHHOCTS B CUTH CO CBOMM CTIOpTHBHBIM
ONBLITOM.  BhICOKOKNACCHBIE TEHHMCHCTHI, Gyrfomuctsl W Apyrue
“TIOPTCMeHE! peryapHo mprGerafoT K NOMOILH CTIOPTHBHBIX [ICHXOTOTOB
A O epsKaHys HacTpos. OMMImtiicKui Yemrmon 1968 rona no Gery ¢
PPEIATCTBISIMU Ra 440 merpos J3BMI XeMepH paccKassiBan, Kak OH
HCnoms3opan 00pasHoe MEIIVIEHHE B XOJ€ COPEBHOBaHHU, 5 ayMmaro, B
STOM 4T0-10 ecrs A1 00r0 YEIOBeKa, 3aHUMAIOMIErocst OUpKEeBBIMU
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fnaga?,

ONEPAMSAMHU B YCJIOBHSAX CTPECCOBBIX HATPY30K.

CrnopTHBHBIE  [ICHXONOTH  PEKOMEHAYIOT — paccnabuthes
MBICIICHHO NpencraBUTh 00pasbl ycrlexa. Kmoueseie 00pasbl i px
KJTMEHTOB BBINBIIAT TaK:

®  ymayHbLi cTapT B 3afere;

¢  NEPENpPBINUBAHME BBICOKO Hax HaphepoM;

. COBCPUICHHC MAKCHMATEHOI'O YCHIUIA Ha TOCICAHEM FTarie GOpBGBI;
e o0psBneHue Te0a noOeIuTENEM,

s CTOfHue Ha NbEACCTANE U NOTYUYeHHUE Harpas.

Ecre i B 3rOM 9YT0-mH00, MOAXOASICe I WHAMBHMYAIEHBIX
Tpeknepos? S mymato, xa. Ects nea kmrouesbx dakropa:

e  pesaKCaIus;
e BooOpaykeHVE.

TeMIT 3MEeKTPOHHEIX TOPrOB MOZTAIKMBAeT JIOJCH, CHILIMX 32
MOHMTOpaMM, K CIMINKOM ObICTpoMy copepuleHuio caenok. OcoleHrHo
IO/BEpAKeHBl ITOMY PUCKY 3KCIPaBepThl. XOpOIIMM BBIXOHAOM M3 3Tl
CUTYAIMH SBIBICTCA  CAMOMMCLMIUIMHMPOBAHME [IyTeM [ABYX HIK
TPeXMUHYTHOW  pefllakcaiiH.  Bxmounte  monurop.  H3ywalire
noABIONLYocA uHopMaimio. Ho pemaitre 310 6e3 onrymeBnst Toro, 410
BBl CHIO KE CEKyHAy QO/DKHEI 3aKIHOYMTE cuenKy, MHOrna Bbl MOXKETE
YIIYCTHTB KAKYHO-TO CINKY, HO, B LEJOM, ITO ONMpasjiaeT ceds. Takruka,
NOAXOAALIASA LI YEMITHCHOB B CIIOPTE, NOAOHAET H BaM.

Korpa 3T 2-3 MUHYTBI MCTEKYT, U BBI IOUYBCTBYETe paccnaOneHHe,
NpEACTABEIE, 9T0 AT BaC OYACT O3HauaTh XOpoIas chenka. Yiady
M@KHO BOOOPasTh B HECKOMBKHX (OpMax:

¢  B0OOPa3uTE rpaduiK, OTPAKAIOLIHI pOCT aKIWIA,

e pooOpazure, KaK B OTIere pauiero OaHka Oyper BuITHACTE
TNIOTy4eHHAs BAMH IPUOBUTH;

*  NpPECTaBHTE KaK Bbi PACCKA3BIBAECTE NAPTHEPY — XBACTASICH, KOHCUHO,
— O AOCTUTHYTOM YCIIEXE;

*  ©CIIM B NOCNEAHEE BpeMA A& UUTH HEBAKHO, [PEaCTABRTE, KaKoe BBl
HCIIBbITAETE YIOBOJIBECTBUE, FIEPEJIOMHB CHTYALIO,

¢  3aTeM, 3aKPEIIMB ITH OOpashl B NaMATH. obpaTuTeck K 3Kpady P
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TIOUCKAX BO3MOMKHOCTEM.

SroT METOA MOXET NOK43aThCd JeTCKHM, HO 3T0  Crocod
[1OUBCTBOBATD, UTO CHTYAIAS TIOX KOHTPOIEM, 1 ORIYTHTH YBEPEHHOCTE.
Yrip@XHEHWS [0 PENAKCAIHY TAIOKE OTIMTHEIH cn?coﬁ Bopelel  CO
crpeccaMi, ONMCAHHBIMU B ITOA THABC. B crepaywouielt rnase g onviry
JHBECTHLIHOHHBIC CTPATETHH HECKOMBKHX TypY. CUTHOCUTENEHO KDKIOH 113
X CTOMT OTMETHTS, 4TO JEOBOH rypy OIUyAET KOHTPOMb, HO HE Haj
cuyallsiMH, 4 Ha cobcrBesHbIM BRIOOpOM. llaHmka He HoDkHa
PYKOBOTHTS JCHCTBHEM. Tpehnepy Hamo, kak pexomesuyer Jladumm,
COXpAHITE "“SCHYIO rofloBy' .

Ilo BceM Mpu3HaKaM, MHGOPMALMOHHAT neperpyska OyneT JMIib
BO3pacTaTh II0 MePe OTKDBITHS HOBBIX PBIHKOB M CO3NAHHSA HOBEIX
HHCTPYMEHTOR PHCKA.

Koraa s wagan mycath 21y Kaury B 1999 roxy, cylmecrsobami
JUIAHE] COBNATE HOBBLA (DOHIOBBIH pHHOK B IMUpartax. CTopoHHHMKH 3TOH
HJieY YTEEPKIANTH, HTO B MUpE HET TOPIOBIIM B TIOMHOM cMsICe 24 yaca B
cyrkn. B cytkax Opu1o “oxno". Uro penaTe TpednepaM ¢ MOMEHTa
JaKpeITUs phiHKa Bo Mpankdypre oxono 7 eeuepa no ['puHBMYy fo
OTKPHITHS phIHKOR B oHkonre v Cunranype B nmomHous? Moxer Oprh,
3aHMTE Ce6d MENKUMHU ONEpallisiMi Ha KpomiedHoi Gupxe Tems-AsiBa
WM KIPOH na Toprax B bombee? EcrectBeHHO, HeT. M JaKe B 3ToM Ciydae
OCTaBaiock  3-x  yacopoe OKHO', Korma ue paborag BU  OMEH
MeXAYHaponUbLl prinok. Ceromms 6upKa B DMUparax nefcTRyeT, TaK 9To
TPYAOTOMAKM TOPKECTBYIOT, a OJCPKHUMBIE MOIYT ObiTh JOBOJLHEL
Ceromus B Mupe set 1 cexysIIbL, Koraa He paboTaeT Hit ofHH (hHHAHCOBBIX
PBHOK, 2 Kaxo#-nmifo WHAEKC HE JBMAKEICH BBEPX WM BHU3, npeiuiaras
BOSMOXHOCTH ju15 Tpeiimuira. PHHOK HMKOTAa HE CIMT, M, KAK MHC
KKETCH, MHOTHM Tpeiepam JT0 YePTOBCKH HPABUTCA.
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Nnasa 8. Ncuxonorua v Benukue
rypy nHBeCTUpOBaHus

H3yyatompe nCHxoNoruio CTyAEHTLI MOIyT IPHOOPecTy yueGsuguy,
udlararoikc reoputo @peitga M cpaBHUBatOLMe ce ¢ uaeaMu B,
CrunHepa — neuxonora-6UXeBHOpHCTa, YTBEPAKIABLLETO, UTO CO3HAHME He
umeer 3HadeHHs. JlocTikenna CkuHHEpa BIIHOWATHM ofyueHue roayfei
Urpe B IuHr-nodr. Jiig ncMXaioroB Bonipoc o npasote @Opeliza mmm
CrunHepa UMECT pellarouiee 3HadeHde. HeBodmoxkHo, 4rofsl Goumm
OAMHAKOBO BEPHBIMH MHEHME O TOM, UTO 4eNIOBEYECKOE HOBEJICHHE B
SHAYUTEIBHON Mepe ONpeleNsleTcsi BHYIPEHHUMH MOXCOZHATENBHBIMY
MOTUBAMY U AETCKUM onbiToM (Freud. 1900, 1905), U Touxa 3peHHS Ha
YENIOBEUECKOS TIOBEACHHE B 3HA4YMICIbHOH MEPE Kak Ha pE3yiabTar
JEUCTBUS BHCIIHUX CHJ, MPY TOM 4T0 NMYHOCTH (opMupyercs ToA
BO3JICHCTBUEM TIONYYACMBIX 4YEIOBEKOM [OOQIPeHUHM ¥ HaKazaHui
(Skinner. 1953). TIpaBWIbHOH MOKET GBITL TONLKO OHA U3 3THX TIO3HLVE.
Touck roaobHoH abCOMOTHON MCTHHEI HMEeT CBOK) TEMHYHO CTOPOHY.
Jd3sun  Maxkiouiana ~  OogHH M3 KPYIHEHIIMX  [ICKXOTOIOB
NOC/ICBOCHHOIO BPeMcHH  Kak-TO  OOBSCHWI MHe, UTO MOIHBOM
ncuxonoros Obiia Baactsk (Cohen, 1977). OuM xorenmn gokaszate, 4T0 MX
He! OpUTH PaBWILHBIMY, 4 APYTUe OLIOauCE.

Oxuako, 40 Kacaercst TeOpKH U CTpaTeruli HHBeCTHPOBAHUSL. 30ECh,
FIOXOXKE, ONEPXKHMOCTb HIECH 1ONHOro TPUyM(da oIHOH eI[I/IHCFBeHHOI:‘I
cIpaTerid He Ccrofib CWibHa. CTOpOHHMKM TEOpHH  CIpaBe/i/TMBOH
CTOMMOCTH, CIPATErMM WIPbl HA OBUKEHHH, TEXHHUYCCKOro ananisd
rpadukoB U IIYMOBBIC TpeHIepb! MBITAIOTCA A0Ka3aTh CBOIO fIpaBoLy, HO
coGCrBeHHas 1paBoTa M 3ab/iyxaeHus APYTHX WA HHX, noxamyd, H
rnapuoe. X 0cHOBHas Lenb NpakTHUHeE — NpeycneTh Ha pyixke. o TeX
nop, NoKa WX MIed [O3BONHIOT MM MONYYaTh MPHOBUIL. oHi HE BUIAT
HeoOX01EMOCTH B TOM. YTOOBI TOBATTUTH CBOMX CONEPHUKOB Ha 3EMIIFO

Takas TepIniMOCTh B OTHONICHHY JIPYTHX TEOPKI B KAKOH-TO MEPC
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rapafOKCATBHA. [MpodeccroHambHble PHHAHCUCTHI NPONMTAHBl JIYXOM
coMEpHAMECTER. DONBIMBCTBO M3 TeX, ¢ KeM i obuwancs, Opm B
fIpUHLIATIC B KYPCE TOr0, 4TO BBLIAOILMECA TeoprH, 00bAcHsoNIIe paboTy
pBIHKA, HE HMEHOT IOKA3aTenbeTB. B 3108 rmase 1 xouy paceMoTpeTs Haeu
U TICHXOJIOTHYCCKIIC OCHOBEI, CTOSIHTHE 34 HeCKOILKUMU

JHBECTHITMOHHBIMY KOHLIETLWSIMH, B TOM YHCIE:

Wnewn benmxamemia I'poma, OBILErpH3ianmono ¢aMoro mepnoro H
pe/IMYAIIero rypy HHBECTHPOBAHMS M COABTOpa KHMIM Security
Analysis (“AHami3 DeHHBIX OyMar”’) — OMHOM u3 mepBbIX paloT no
1IEHHbIM OyMaram.

o HWmeu YoppeHa baderra — semuaiiiiero B MHpe HHBECTODA.
BospIIyio 4acTh Marepuana Npuxogurca cobupars U3 CTaTed M KHAT
no Tak HaseBaeMon “‘badderronormm” (Train, 1986; Lowenstein,
1995)), nockonpky cam badderr Gomee ckrnonedH my6IIKOBATH
MYy/IpBIe M3pEHUEHNs 1 3a0ABHBIE AHEKAOTHI, YEM MICH, NPEBPATUBILINE
ero B ENMHCTBEHHOTO MWJUIMAPACPa, CHENABLIETO CBOE COCTOSHHE
MCKTIOYHTENSHO HA HHBECTHPOBAHUH B AKIHH.

o  HMnew OGwumna Ouuiepa. Yopper bad(erT yIBep:KIa, 4To €ro UieH
Ha 85% nprHauiexar ['pomy u Ha 15% Dumepy.

¢ Hnen Jxuma Creiirepa, passepayTsle B Kaurax The Zulu Principle
(“Tlprrur 3yimycos™) w Beyond the Zulu Principle (“3a npepenaMu
npuaIyna 3yaycos”) (Slater, 1994, 1997).

*  Hnen Jxopmxa Copoca — ewie OMHOTO KPYIHEHIIETO IeHCTBYIOMIIEND
MHBECTOpa Ha MUpOoBOM peHKe (Copoc, 1988, 1995).

S Take KOPOTKO OCTAHOBIFOCE HA MAEAX "MAacTepoB” phIHKA

PaHroM nonwsxe, a umenHo upesx Toma bacco (Tom Basso, 1994),
BLIOPABILIETO NTYOOKO MCHXOIOIMHECKHH TTOIXO K HHBECTUPOBAHHMIO.

Hu omma u3 ux Teopuit Ha camoM nene HE 0ORACHSET, Kak paboraet
PRIHOK. Cropee. OHW OOBSCHSIOT, KaK ONpeleNvTh YCNICIHBE aKII —
HEOKianHo yenemuble. MEOTHE TaloKe KacaroTCsl TAKMX KPHTHHECKH
BOKHBIX BOMPOCOB, KaK CHla GyMard u BhIGOp BpCMCHHU.

A xouy ofparute BHHMaHue Ha Ouorpaduu HEKOTOPBIX W3 ITHX
IYPY, HOCKOTEKY eCcTh CBUACTETHCTEA TOTO, YTO MX AETCKHH ONBIT IOBTALT
Ha IX MHBECTHIHMOHHEBIE cTpaTteruu. Bernatonmmecs npumepsl — YoppeH
Baderr » xopmx Copoc. Oda oTMeuamy, 910 MX WHBECTHIIHOHHbIE
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HICH U HICATH — 370 OTYACTH [JdHb OIBITY, IPUCOPETEHHOMY MMH g
TOro, Kak OHH CTamHM [po(eCCHOHATBHBIMH HuBecTopamMud. M babderr,
3TOT MYApPEIl U3 MaNeHBKoro ropoaxa, 4 Copoc — guitocod U GuslaHTporn —
oba MpoM3BeNM Ha [MUUIYIIYI0 0 HMUX OpaTHIO CHIbHOE BlIeUdariieHue
HEKOTOPBIMH CTOpOHaMH CBOCH ITIHOCTH.

B pabore The Midas Touch (“llpraxocrosenne Munaca”) Tpein
(Train, 1986) HeoOHOKPATHO HA3BIBACT ITHUX BHIIANLIMXCA HHBECTOPOR
“haHaTuxamMi’, BEIOMBIMHM ‘‘MOIYLIECTBEHHOH CTPAacTBIO’, HallozoOue
TOro, KaK pelleHde 3arafKd BeelieHHol ObUIO CTpacTHBIM YBIIeHeHiem
Ounmwreiina W HetoroHa, Hwerommecs cBuzeTenbCeTBa  [103BOSIOT
TIPEATIONO/ANT, YTO BEIMKUE MHBECTOpS! HPOLUVIOTO M HACTOALILTO —
HesaypssHble  siaHocTH.  Baggerr u  Copoc  Co3mamM  HMnepHH,
OCHOBAHHBIC HAa MX UHBECTHLIMOHHOM ofbiTe, Kak BE/MKHE My3BIKAHTEHI
WIM YUCHBIC HACTO ABIIOTCA JIOOBMHU YOSKACHHBIMHA H OACPKHMBIMH,
BEJIMKHAE UHBECTOPBI KUBYT PAIN PEIHKA, DTO JaCTh CMbICIIA HX JKH3HM.

Jludnple  KauectBa BEIMKMX MHBECTOPOB B CpaBHEHHH cC
JIYHOCTAMH JPYTHX BBICOKOTANAHTIUBBIX JIOMEH — MATOUCCIICIOBAHHAS
TeMa. TeM He MeHee, OHH, BEpOSTHO, pa3ae/LIFoT HEKOTOPLIC XapaKTepHbie
yeprsl  JAPYTMX  BBIA@ONIMXCS ~ TAJAHTOB  —  HACTOMYUBOCTS,
HHTE/UICKTYAIBHOCTD, TOTOBHOCT HE OTCTYNATh nepe 0O¢TosTebeTBAMY
H NMPEJaHHOCTE CBOeMY peMecily. PaGoTsl no u3yueHHIO reHues (Steptoe,
1998; Eysenck, 1996) ykaswIBaroT, 4T0 OHHU HEpeaxO ILIATAT BBICOKYIO
LIGHY 32 CBOIO ofapeHHocTs, Xynokauxy Bpope Ban [ora nm Puuapza
Jonna, Hunure, Hyman, Tasuop Humsusckwid, sesmkui koMezuorpad
Kopx Defimo u noot hxod Kiep — /MIIE HEKOTOPBIE M3 TEX, KOMY
NPUXOMVIOCE JIeKATh B IcHXHaTpddeckoll kmmupre. OHromum Cropp
(Anthony Storr, 1999) yreep:kaan, uto nopamxa 40% TBOpHecKHx ICHHEB
HMEIN cEpbE3HbIE NTPOOJIEMB! ¢ AYLLEBHbBIM 310pOBECM.

S He ymeeprxnaro, uro bapderr wm Copoc Takue ke TeHUH, KaK
Ban 'or, 1 4ro oHU Hyxaar0TCA B JICUeHMH, HO, B NOPAJIKE CTICKYJISiMY
Ha TeMy TNCUXONOrdd BeJMKUX IMOJEH, MOKHO IpearioIoKHTE, YIo HaM
CITEAYET H30€Tas MHEHMUS 0 BO3MOKHOCTH IPOCTOrO NOApXKaHuUs MM VA
noctwkenus Oorarcrea. OmHako, B KHMrax ro HHBECTUPOBAHIKO 4aCTO
YTBEp/K/JaeTCsd, YTO C INOMOIIBIO 3THX KHMr H Hebombuloi BO3HA C
mMppaMiH B CBODOJHOE OT OCHOBHOW paboTel BpeMsa BrI CMOXETC
JOCTHTHYTE TAKHX € pe3yIbTaTor, kaxk baddert nm Copoc.

276



ficuXonoTnd U BONMKHME IYPY UHBECTHIIGBEHUA

c—'-'-‘-__-__‘-_
Henenocts NOAODHBIX YTBEMKICHHMH CTAHOBHUTCH sACHOH, €CIH

nofyMaTb O UENSX, KOTOpble MBI CTABHM, H3ydas OMHIITCHHA HIH
(I)peﬁﬂa KoHeuno, MBI XOTHM UTO-TO Y3HATE O IICHUXOaHATH3S Wi TeOPHr
OTHOCHTEIBHOCTY, HO MBI HE PAaCCUMTBIBAEM COBEPLINTH OTKPBITHS,
r000HbBIE COBEPLICHHBIM STHMH JIFOBMY, ITYTEM NOAPAKAHIS BEHKHM
KJTACCHKAM.

Tak moweMmy e JTEOAM MONAraKT, 9T0 OHU CTONB JIErKO MOTYT
OBy ITECS Y WMHBECTAUMOHHBX Typy? Hymaso, MBI nofnaemes 3Tomy
colOma3Hy B CWIY NOACO3HATEIBLHOIO BOCIIPHATHS, MPEANONArarouIcro, 4ro
[eJATh ICHBIM HA PHIHKE JIETKO, XOTA U HEMHOTO GecuectHo. Kak B
BemwxoOputamuy, Tak ¥ B CHIA 10 cux mop B ompexenenHONH Mepe
meHcTBYET “HPOTeCTAHTCKAs 3THKA OTHOIIEHHS K pabote. Ee rpuamm
paforars ¥ 3apaaTbiBare, KMrpa Ha OHIOBOM phiHKE HE SBIETCS
pafoTol, ¥, CACIOBATEIBHO, YCIEX 37eCh CKOpee BOMPOC yaadd, a He
JOIHBIX 33CTTYT.

Hu oiH pasyMHBIH yeJOBEK HE CKAXKET, YTO HEBE3EHHE IOMEINANO
€My CTaTh JHHLITEHHOM, HO, B TO %€ BpEMsl, HEKOTOPBIE YTBEPK AT, 9T0
MMEHHO HEBE3CHME TNOMEan0 WM KyIUTh akiuydi Microsoft wi Body
Shop, wm HHBECTHIIMOHHOrO TOBapHmIECTBa bagiderra, xorma OHu
BIIEpBBIC NOSBHINCE B Npoake. ECIM Op1 OHM OKa3amick B HYKHOE BPEMST
B HYXKHOM MecTe, TakoM Kak Omaxa wm bpaifton; ecimd 651 onH umens
mausge $50000, BMecTo TOro, YTOOBI PACKOILENMBATHCA HA OIUIATY
KOIWTe [pKa /41 neTel, OHM TOsKe CTAIH Obl MIJLTHOHEPaMIL

He ofsaremsao GbITE BEMMKUM OCHXONOroM, uro0bl OOHAPYXUTE
BO BCEM 3TOM 3KYTKYIO CMECH CJIABOCIOBHA K CaMOOOMaHa.

Kax 1 OonsIHHCTBO 00000 TATAHTIUBEIX MONEH, MHOTHE BEJIIKHE
MHBECTOPEI HMEIOT ONpEIencHHOe TINECHABUE, NPOSBILIONICECS B
HamMenrom (rutocodcxom ToHe HpaBoydeHHH. Oyan T0 1OMOpOnIeHHEIE
KOuuienuyu a i badyerr wm uaeH nommeprancKoi mWxois! a 11 Copoc.
Cpasy nocie Bropoii MupoBoii Boitsel Copoc yummcs B JIOHAOHCKOH
Lkone sxoHoMukd, OmHIM 13 ero yuntenet 6su1 Kapn Tomnep — asrop
K The Open Society and Its Enemies (“OrtxpeiToe 0BIIECTBO 1 €ro
Bparu™) u omvm m3 Beayumx drtocodos cepemmrbl XX Bexa (Popper,
1995). Ipenonasarers mporssen Ha Copoca ri1y6oKoe BNiEHATIEHHE, H OH
B CBOI0 Ouepets He oCTaBILIET NOMBITOK IPOH3BECTY BIIEUATIICHHE HA HETO.
Bagerr HUKOra HE BO3PAXKAN JFOAM, HA3BIBABLIMM ¢ro MyaperoM U3
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Omax¥, 1 CKIOHEH POBOAMTD aHAIOTHH MEXKIY OTHOUIEHHEM K JEIIOBEKy
CO CTOPOHBI phIHKAa U bora. Ho 3T0 He TOT MOAXOZ, KOTOPEIE 00bruyo
BCIPEYAETCA B TOCOOKSX J10 HHBECTUPOBAHMIO.

Haeun Askmma Cneiftepa

Bepoarao, uz Becex rypy /JDxum Crelitep O6moke Bcero x
PEATEHOCTH, W €ro uzeu fonee ZOCTYIHbL, HOCKOIBKY OH CUMTAET CBOEH
Mucerel yoemTs OpuTasCKuit cpeuvil K1ace B AOCTOMHCTBAX PasyMHbIX
MHBECTHIMH. OH YTBEPKIAET, YTO MEJKHE HHBECTOphI CNIOCOOHH! CTaTh
SKCIIEPTaMU 110 OTHOMY-IBYM CEKTOpaM pBbIHKA; M, HOCTYITMB TAKHM
06pa3zoM, OHH He TOJBKO CMOIYT TIOJYHHTh MPUOBLTE OT Donee GuicTporo
POCTa 3THX aKiHii, HO Oy IyT HAXOIUTH TAKKE yAOBIETBOPEHHE K B CAMOM
3TOM TIpOIIeCcCe.

B xmre "[Ipurmmn 3ynycoB” CneiTep peKOMEHIYET Xenarouiemy
pasboraTeTs HHBECTOPY MpPEBpaTUTECS B IKCNIEPTA 110 KAKOMY-TO ONHOMY
CEKTOpY PBIHKA. 3TO U eCTh [PHHIMI 3YITyCOB, KOTOPEIM, IO NPU3HAHHUIO
Creiirepa, OH 00513aH cBoeH sxeHe. Kax-To pas ero cynpyra yntana CTaThio
0 3ynycax B KypHaie Readers Digest. CIycTs HECKOIBKO MHHYT OHA
3rana 0 3ynycax fomsuie camoro Creifrepa. 3aTeM eMy rpUuyio B FOJOBY,
yTQ eclIi OBI OHa MMPOWIA BCe KHUIM O 3yIycax B MECTHOH Oubmiorexe, T0
nonyyrna Obl  HeOOBMalHOE  NPEHMYILECTBO, CraB  BEAYLUHM
CIeyMaIMcToM 10 3yycaM B rpadicTse Ceppetl. Ecim 651 Muceuc Crreiftep
ormpasinack 3ateM B YOxuyw Adpuxy, nposena 6 MecsiicB B
HoxarmecOyprekom YHUBEpCUTeTe i ene HEKOTOPOS BpeMsl B KpaaJie, OHA
Morta 651 BCkope CTaTh OAHIM H3 BEIHHAHIIKX CIELMATHCTOB {10 3yTycaM
B MHpe.

Ilo muenmro Crelirepa, 4yrobbt CTATL IKCNEPTOM, TaKOIO
IiyboxOro M3ydeHHs He Tpebyercd. UenoBek, exeIHEBHO TpaTstl yac
H3 M3yUYeHHEe PAIIMYHBIX KOMMTAHUH-NIPOU3BOIMTENICH MAKPOUMIIOS,
BCKope TOHMET OCHOBBI 3TOH OTpaciti. sl TAKOro 4eNoBeKa CHUKACTCH
BEPOATHOCTE COBEPILMTH (PYHIAMERTATBHYIO OLIMOKyY B O11¢HKe CHTyalld
Y NOBBIACTCA BO3MOKHOCTD NPABIILHO NPOAHATU3UPOBATE (PHHAHCOBBIE
JaHHBIE O KOMIIAHHAX COOTBCTCTBYIOMICTO cekropa. Emy miu el Oynel
mpoumie  OOHapyXUTh, Kakue komiamuy ofrazaior Hv:api:rlBKII«IBHOﬁ
Mpodykumed ¥ ugesmu. [lpespamenve B 3kcnepTa Ipedyer paOoThl A
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youIM, HO HE TaK yx U MHOTO. [oHMas onacHoCcTs HHGOPMALMOHHOH
nieperpy3kH, Cneitrep HOMIAraet, 1o SombmyHeTBO Mo crnocoOHbI
cTaTh JKCTIEPTAMH B OTHOH-TBYX obmactax. He cTout paccuvTelrath HA
[O7HOE 3HAHME BCEX CCKTOPOB PhIHKA. Kak MBI YBHIMM, TOJLKO [IOCIE
“rOITOTOBKH TIOUBBI” ITyTeM oDBICHEHUA YATATEISIM, YTO OT HUX HE
Ipeﬁye'TC}'{ HY9Ero HeBO3IMOKHOrO, Cneirep tpedyer nonMManusa BechMa
CIIOMKHBIX MATeMATHIECKIA HOPMYI, HEOSKOMMMBIX UL NIPETBOPEHI €TO
gueii B kwsHb.  Taoke  uHTEpecHo, 4Yro  Creditepy  fpHxonurCd
No[MepKHBATH HEOOXOIMMOCTE 3HAHKS OTPACITH, TOCKOILKY COOCTBEHHAS
kapsepa Yoppera badderra, kak Mbl yBUIMM, SBIMETCH XopouleH
WITOCTpaIeH SToro MPHHALMAIA.

DeTCRUH OMbIT UHBECTULWEHHDIX TyDY

Yoppen bapderr pomnca 8 Omaxe Ha Cpenuem 3anane B 1931
rory. OH poc cpemn (epm. Ero otey 0501 OUpkeRbIM OPOKEPOM, 2 3aTeM
cTan KolrpeceMeriom. baddert poc B ceMie, rie BCera ClemUH 3a
mpoucxommiuM Ha Yowr-Crpur. OH HHTepecoBAICA PHIHKOM elie 710
nepexona B CTapIMe KIAcchl IKOMLL Byaydd NOAPOCTKOM, OH OCHOBAI
HeBoMBILYIO raseTy.

ITo cobcrBeHHBM YTBepKIeHISM, YoppeH bagderr yesoun oguH
Y3 CBOMX KIIOYEBBIX YPOKOB B OJMHHAMIATIVICTHEM Bospacte. OH yoemut
CECTPY BIOKHTEL BCE €€ HakorieHns — ayTh 6onee $100 — B komnarmmo
non wassanweMm Cities Services. Ipu moxymke axuwy cronnu $38. M3z
CTonMocTs ymana o $27, 4o npuBeno K CeMEHHBIM CKaujajaM, Koria
COBCEM elle FOHBIH KyneCHHK phlHka coobuuut cectpe ob yobitke B $11 Ha
axkumo. OHa 3a6€CTIOKOHIACD, YTO MOKET IOTEPSTH BCE CBOU COCPEKEHNSL,
B kome koHuos, aKuMM HAYAMA acTM B LEHE, M B3IOXHYBLIMM ©
oderyeHyeM 10UBIH Badderr mpogan mx no $40, nonydus 3a BLrHETOM
KOMHCCHOHHBIX Opokepa umcTyro npubuins B pasmepe $5. PaccTpanBano
€T M1k To, Yt 3aTeM LeHa akimii Byterena no $100. FOuwii Baddert
MONfanca papmenMio KiMEHTa, Ho nNpuoOpes TONE3HBIA  OILIT.
Horspocrenmyis BaddeTt odens penko cOOOMECT KIMEHTAM O TOM, Y10
OH COUpaeTes gesmath ¢ MX NEHBrAMH, TIOCKOTbKY 3TO JHILb BBI3BATO GBI Y
HUX HeHyxHoe GecriokoHcTBO W 3aIpymHWIO 06l JTA HEro NpUHATHE
MIHOKPOBHETX pemeHHH 15 MX 3Ke IOMTh35L
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S xoren 651 cpaBuHTL Yoppena badderra ¢ apyrum 3namenetrny
aMEePUKAHCKUM “TiapHeM U3 IIyOHHKH ", neMxuatpoM Kapiom Pomxepeoy,
Pomxepe (Rogers, 1965) 6511 oaHuM U3 OCHOBATENCH T'YMaHHCTHYECKo(
NCHXOJIOTHH ¥ B Hawane [1980-x rogoe Obl1 BeyBHMHYT Ha Hobenesckyio
npemuto mupa (Cohen, 1997). Pomxepc BHIpoc Ha depMe Hemarneko or
Hnkaro. EmMy npuiwiocs pabotate Ha 3emiIe yxke B Bospacte 10 ner. Kak y
badderr, Pomkepe ocHoBan HEOONBLIVIO Tazery, OVIyYHM emie
noapoctkoM. M, onsgrs sxe kak Badderr, Pomxepc ¢ noapocrxosoro
BO3paCTa MHTEPECOBANICS, BO3IMOKHOCTAME 3apalbOTaTh neHbIH.

B 18 ner Pomxepc orrpasmwicsa B Kutai B coctaBe Moo aexHoN
XpUCTHAHCKOM MUCCHH. KdTail IIpOM3BE] OIPOMHOE BHEUATICHHE Ha
MosIo0TO uesloBeKa. O Takke 0OHaPYKWI BO3MOXKHOCTL CIeiaTh
XopouMe JeHbrM u  Havan uMuopruposate B CHIA  kuralickue
Oe3nenylIkd ¥ nogenku. Pompxepc mpespaTWn 310 B HEOOMBILIOH, HO
yerteriipl OusHee, Cpemu ero 6ymar B bubmioreke KoHIpecca ecTh
OaHKOBCKAS KHIDKKA, HA KOTOPYE) OH OTKJIANBIBAM CBOK) npuOBL. BTy
TIAMSITHYIO BELHb OH XPaHII BCKO OCTABLYKOCSH JKH3Hb.

K momenty nocryriesms Pomxepca B Ofbe1MHEHHYIO [yXOBHYIO
cemunapuio B Hewo-Hopke ero kurabickdid Ousuec mpouseran. OIHAKO,

IIABHOM €r0 Leabio OplIo HE CAENAaTh AeHbIM, 3 JOOUThCH HE3aBUCHMOCTH
or 6oratoro OTHR, BianeBllero crpourencHod Qupmoit. Cobpan
JOCTATOYHO IEHEr M Toro, yroGs! HUKorga Honblie He obpaniaThcA K
atiry, Pomxepc Opochn kuTadickne apTe(PakTel M HaNpaBWI BCHO CBOHO
HeynepKHMyo SHEepTvIo Ha 00ydeHHe Npodeccn IcHXuaTpa.

A BOT y baderra MHTEpec K YBe/MUSHHIO KANHTaNa He ocnabeBal
Hukorna. Mo nmoCTyrmenMs B YHHBEpPCUTET OH CYMET CKOMHTB
JOCTAaTOUHY) cyMMy g nokymkd 40 akpop 3emmu B HeGpacke,
paccMaTpuBad 310 kak HMHBecTHLHH. OOyyaice B YHHMBepCHICTO
Ilencum-paHuy, OH nepermichiBarncs ¢ benmxaMudoM [paMom, coasTopoM
KHurH Security Analysis (‘' AHamns LeHHBIX OyMar’), nogaBas emy MACH 4

NPELUIATAs €My CBOH YCIIYTH.

Bermxamum TpsM Blaziell HEBECTULIMOHHON (MPMO, cocTosBIIEH
H3 YETBIPEX COTPYAHHKOB, KOTopas, BOIMOAKEHO, GbUIa fIepBEIM B HCTOpHH
YeJOBEUCCTRA “HHBECTUITMOHHEBIM OVTHEOM . Ou Op11
TepBOOTKPRIBATE/IEM KOHLENUMK [TOKCKA CKPRITOro noreHuuana. JIByMa
KTIOYeBBIMU MHINKAaTOpaMy A1 [pama 6bUIn cooTHomeHue ToBApHBIX
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ficuXonomMa M BONMKEKO TYDY MMBOCTUROBAWHA

e
4ar1aCoB K MpoAXKaM H OTHOLICHHUE 33€MHBIX CPECACTB K cOOCTBEHHBIM

CpeICTBaM: I'p>M BO3paXKal MPOTHB HHBECTHUMH B KOMIIAHWM, OO
KOTOPBIX TIPEBBILAIOT coOCTBEHHBIe cpeacTBa. OH TakKe CudTal, YTo
VOKHO HAHTH KOMIIAHWH, 4bsl YHCTas CTOMMOCTB HE COOTBETCIBYET
CTOMMOCTH MX 8KITHHL. B To BpeMms 310 OBUIO JIerye, yeM ceiuac, Koraa Bee
XOpOBIO 3HAKOMBI C WISIMH I'pama. Cam T'psm mpusHan 310t (akr B
HHTEPBBIO, NAHHOM B 1976 romy Hezanoro ao cmepti. K ero cuacreio, B
1940-e, 50-¢ 1 B Hawane 60-X roaoB npecca MPOSBIIATA MEHBLIE HHTEPECA
K duHAHCAM, H I'p3M CTan CTAHOBHTECS M3BECTHBIM TOJIBKO B CEpeIvHE
1960-x. xora MPOLLIO y/KE AOCTATOHHO BPEMEHH C IICPBOH ITyONMKaLK
ero ABTOPUTETHOTO TpyAa Security Analysis (“Anami3 neHHsIX Oymar”),

Baggert Bvran waen I'poma, kax u p3mrigsr Guwmna Oumepa.
Gmuep B PpaBHON MEPES HHTEPECOBAICA KAK KOMIIETEHTHOCTHIO
MEHC/DKMEHTa, TAK M AHAIM30M (DPHHAHCOBBIX OTYETOB M ITOKAa3aTelici
TOBAPHBIX 3amacoB xommauid. Ho @uuirep BRUIBMHYN TE3HC, KOTODBI
Bapberr e 3abeman Huxorza. Imsecropy ciiedyer IIOANEDXHBATE
XOPOIIFX YUPABJICHLER, HO HE CIEAYET CaMOMY YIPABIIITE KOMIIAHHAMH.

K momenTy, xorna baggerry ncnommnocs 25, o8 yoemn coceaeh
B OMaxe BIokuTs B ero oI $100000. JIng momomoro yenosexa 310
OB110 cephesHbIM qocTrkeHHeM. C nompaBkod Ha MEQUISILIMIO, ero “dorn’
HavYall paboTy npuMepHo ¢ | MiwLona nomwtapor. bagdert mooberuan
CBOMM NapTHEPaM NOXOJHOCTE HA BIIOKEHHbBIE AeHLIH He MeHee 6%, a eMy
JOJDKHBEI OBUTH NpHHALIEKATs 25% npulbliei cBepx 3TOM BEJMUMHBL B
muceme x maptHepam bagdert nucan: “4 He Mory obellaTh NapTHEpam
KOHKPETHBIE pe3yNLTATHI, HO A MOT'Y U 00CLIAK0 CIeYHOIUEE:

a. 00BEKTBI HALNIX HHBECTHLII 6YIYT ONpeaesqrhcs Ha 0CHOBE X
PEaNbHON CTOMMOCTH

6. HamIa criexkysTTHBHAS CTpaTeryst OyAeT HauelcHa Ha CBECHHE JI0
MUHHMYMa MOTEPh OT MPOIODKUTENBHOTO CHUKEHHS PhIHOYHOH
CTOMMOCTH KalTaia (HO HE KPaTKOCPOYHBIX TIOTEPh OT U3MEHEHH
KOTHPOBOK)”.

bagderr nobuics Gonsuiero, uem BHILIATEL Zoxoa2 B pasMepe 6%.
Bee IEpBrie uHBecTOph! (horaa badiberra nomyywm MuUIHOHEL [OBOPAT,
110 8 Omaxe ects, 10 KpaiHeEH Mepe, 52 MIIIIOHEpA, CACTABIIAX CBOH
COCTOMHIR ¢ oMOWIBIO bayperra, nusectHpys B €ro homm B IepBEIE
HECKOMBKo JteT ero cyluecTBOBAHML
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—_
Opnako, B 1969 rogy badderr peumn, 4ro HAET HE B Hory cp
BPEMEHEM, U [UTMTEBHBIA nepuo “Obldbero” peHKa 1960-X, B pesyimrare
KOTOPOI0 MHOTHE aKUHM BHIBLACNH MEpeoleHeHHbIMY, MOIXOMHT K
xoHry. OH BHIIEN KU3 peHKA U COPaBWICA C  YYBCTBOM
HEYOBIETBOPEHHOCTY, BbI3BaHHEIM COKpalliedueM 00bema oreparuii, B
pesynerare bagderr ue norepsT AeHsHM Ha “‘MeBEAbBEM’ PBIHKe 1973.
1974 rogoB U cmMor OMIUCTATENIBHO BOCIOAB3OBATECA TPEHMYILECTBAMK
HH3KHX 1IEH, CrioxuBIINXed K KoLy 1974 roga. Korzna bagdetr Bepayncs
Ha pbHOK, OH 3afBWI, YTo dJyBCTBYeT ©e0f Kak CeKcyaibHo
H3TOIOMABLIMEICA My»HrHa B rapeMe. Tak MHOTo OBUTO BO3MOXKHOCTER,

Cpemi mepsbix  OpuUoOpeTeHWii, CHeNAHHEIX UL HOBOW
MHBeCTHLIMOHHONH MamMue!l baddherra, ObUlo MHOIO aKIMA PazhiuHBIX
Menda-Komnanut. bagbert Kyt 0,7%-Hbiif naker akiii rasetsl Knight
Ridder no $8 3a urryky v 5%-HbIH nakeT akii pekIaMHOIO areHTCIBa
Ogilvy & Mather, B ofoux ciIydadX HHBECTHUMH OKAZUIHCHL OueHb
yerertHeIME. [ opaszo moke oH mpuodper Jomo B TenekoMrann ABC,

B cymmocty, baggerr paboran mo NpUHUMITY 3yIycoB (XOTH
CrefiTep eme 4 He OTKPLLT €O B TO BpeMs), NOCKONBKY ero ceMbs
JCACTBUTEIBHO HMena ITyGoKe KOpHH B Menda-Oushece. Fiue ory neH1oM
€ro OTEl pPEeAaKTUpOBAT YHHBepCUTETcKyio rasery Daily Nebraskan.
Heaywika Yoppena Dbadderra mo marepuHCKoH JMHEM — ObL1
MpoecCHOHANbHBIM TazeTvHKoM. OH LT BAAOSNBLEM H PEIaKTOpoM
razersi Cuming Country Democrat. badeTr 3aMeTII, YTO OmHOA H3
CHUIFHCHIIHX MOHOTIONUN AMEPHKH ABAASTCA MECTHAA Ta3€Ta B IOpOJKE,
rae Jpyrux razer uer. JloOoMy ™ectHoMy OH3HECY [pHXOIUTCE
DyOIMKOBATE PEKNAMy UMEHHO B HEH.

[Noxoxe, 40 MHOrde uzaed bagderra Toxe yXofAT KOopHAMH B
YCIIOBHA Ky3HU HeQOMBIIOND ropodka, Ou HE JIOOUT KoMIIaHHME, 1acTo
MEHSIOLIME Cepy RESITENbHOCTH U pUeMb! padoTsl, CTaOHIBHOCTD — 310
IUTEOC. 3HAMCHHUTBIE aMEPHKAHCKHE TOPrOBRIE MapKH CaBITCA MMEHHO
sruM. CpeM YCNetlHpIX HHEBECTHIMN badderta ABe aMepHKaHCKHe
nxonel — Coca Cola 1 Walt Disney.

KOHE4HO, Takoil AOMALIBMIA IOAX0X K MHBECTULMAM BHIVIAAMT
HEMHOTO POMAHTHYHO, A C TOUKH 3PeHHs [HHHKOB, OH JHILE OTpaxacT
TIUATEIBLHO ChOPMUPOBAHHBIM UMUK BETMKOro MHBECTOPA KaK OOBIUHOIO
TIapHs.
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fICHXoNOrng N BONMKXO TYNY MHBOCTHROBOMNS

flcuxanorua baditheTTanaruu

B ocHoe noaxona bapderra Aexut nossTre, KOTOPOe ICHXOIOTH
HA3EIBAIOT "remrTaibT . (OCHOBOIIONOMKHUKAMH  TCHITAIGT-TICHXOJION VAL
Gputd HEMELIKHE TICHXOIOTH, TIOKA3ABUIME, UTO, AHAMBUPYS T WM UHBIE
ofpaskl, MBI CHTOHHBI BOCTIDHHHMATE VX KAK OCO3HAHHOE LeJoS.
TToxaxure CyOBEKTaM HabOp TOUCK, PACIUIBLIBYATO OOPAYIOLIFX YepIb]
A, ¥ OHU YBHJT JIIIO, 4 HE Ha0op Touex. MbI BUIBM LEJI0E, 4 HE €T0
yaCTH.

Badgperr “B mIybHe AymiK® SBASETCA TrelTaTbTHcTOM. OH
noﬂqepi(}’lﬂafﬂ" HGO6XO}1HMOCTB COCPEOOTONUTD BHMMaHWC Ha
JOCTOMHCTBAX KOMITAHHMH KAK IIEJIOT0, BMECTO, K TIpUMEDY, BOTIPOCa O TOM,
KAKytO LIEHY MOXHO [IOTY4HT, PA3/eUB ee U IPOJas OTACIbHEIC AKTHBBL
Bajert HEpeAKo KPMTMKOBAN HHBECTAUMOHHBIE —TIOPT(EH ¢
1OCTOSHHBIM 060poToM. OmHHAM K3 HanboJiee YCTeUIHbIX Gporaos B 1970-
X u 1980-x romax ©Opu1 oHA Sequoia, YTpaBIABUMHCA KOUIETOH
Benpramuna I'poMa. Muscemminonieil noprders $oilga NPakTHHEcKH
He IICBEIUICA, M CHOEJOK COBEPIIANTOCh Malo. TeM HE MEHee, Kak
nogueprnBan  baggerr, 3a cuer Tmaremsuworo orbopa axKuui (HoHT
Sequoid M3 ToAa B Toa MOKa3kBaN OTIUYHBLE JOXOL,

Obpasuom reurramsrexoro nomxoma Badderra Obina mokymka
axuid American Express. B 1982 rofy axkuiu American Express CHIIbHO
Yhamd B UCHE M3-38 CKAHAAIA, CBA3AHHOIO € MaC/IOM WA 3alparKu
CallatoB. AKIMH Kommanuy ynam ¢ $62 no $35. Kazanocs, 9To KoMIaHus
Katunack non ropy. OT3BIBBI NPECCHl OWIM OYEHb KPHTHYECKMMH, HO
Baderr coxpamsan criokoiictBue. OH CleIAT 33 OCHOBHBIM GH3HECOM
American Express — mmyTelIecTBus, KPEOUTHEIE KAPTEI, AOPOKHBIE HEKH.