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Annotation

B oToii KkHHMre HET CIOXKHBIX MAaTEeMAaTUYSCKUX BBIYUCICHUN U
rpa@uKkoB, KOTOpPbIE OOBIYHO AaCCOIMUPYIOTCA C (QuHAHCAMH. ABTOD
npeaiaraeT AeBATHA/IIATH YBICKATEIbHBIX HCTOPHM, KOTOPHIE TOMOTYT BaM
Jydiie pa3odpaTbCs B TEME JECHET W TOHATh, KaK YCHCIIHBIC JIIOAH
MPUHUMAIOT BaKHBIE (DMHAHCOBBIC PEIICHUSI.

AgpecyeTcsi BCEM, KTO CTPEMHTHCS pPa3oOpaTbCsi B OJHOM W3
BOKHEUINUX >KU3HEHHBIX TEM U OCBOUTH HABBIKM T'PAMOTHOTO YIPABICHUS
¢dbuHaHCaMu.
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Tocsawaemcs

MOUM POOUMENIM, KOMOpble MEHS Yuam,

I pemxen, xomopas Hanpasisem Mo HCU3HDb,
Mauinzy u Pus, komopvie MeHsi B00XHOBAIOM.

lTenuut — »5mo uenosex, CnocooHvlll Oeramob
00ObluHbLE Bewylt, KO20A 8Ce BOKPY2 MEPSIIOM PA3YM.

Hanoneon

Mup nonon ouesuoHwvix Gewell, Komopwvie 6ce
VNOPHO OMKA3bI8AIOMCA 3aMe4amb.

Llepnox Xoamc



BBenenue
Beanuyauuiee moy B Mupe

B roapr yueObl B KoJUIemXKe sl mojpadarhiBal MOWIIMKOM MAalllUH B
OJIHOM JIoporom otene Jloc-AHmxkeneca.

B umncie moCTOSHHBIX rocTeil oTenst ObLI IIaBa TEXHOJIOTHYECKOM
KOMIITAaHWM, T€HUH, KOTOPHIA B JIBaAIATh C HEOOJBIINM JIET pa3padboran u
3amaTeHTOBa OJWH M3 KJIIOYEBBIX KOMIIOHEHTOB JJia poyTepoB Wi-Fi. On
OCHOBaJl M TIPOJaJl HECKOJIbKO (PUPM U cuMTajics OYEHb YCHEITHBIM
YeJIOBEKOM.

Ero otHoieHwe K JieHbram si Obl OXapakTEpU30Bal KaK CMeCh
HEYBEPEHHOCTH U JETCKON HAUBHOCTH.

OH Hocw ¢ cO0OM Mauky CTOJOJIJIAPOBBIX KYMIOp TOJIIUHOW B
HECKOJILKO CAHTUMETPOB U AEMOHCTPUPOBAJI €€ BCEM, KTO XOTEJ YBUACTh, U
MHOTHM M3 Te€X, KTo He XoTeld. K MecTy M K He K MEeCTy OTKPBITO M
IPOMOITIACHO XBAacTaJICsi CBOMM OOraTCTBOM, OCOOCHHO Korja Obul
HaBecelIe.

OpHaxpl OH BpYYWJI OJHOMY M3 MOMX KOJUIET HECKOJIBKO ThICSY
J0JIIapoB U ckazal: «CXoauTe B IOBEJIUPHBIA Mara3uH IO COCEJCTBY M
KYIIUTE MHE 30JI0ThI€ THICAUEI0JIIAPOBHIC MOHETHDY.

YacoMm mo3zxe, KOrjja MOHEThl ObUIA y HEr0 B KapMaHE, OH BMECTE C
MPUATEIIIMU OTIpaBUIICS Ha HabepexHyro Tuxoro okeana. Tam oHM HadaIH
KUJaTh MOHETHI B BOAY, CJIIOBHO TUIOCKHE KaMEIIKH, CTapasich, 4TOOBI TE
OTCKaKMBaJIi OT ITOBEPXHOCTH BOJBI KaK MOXHO OOJIbIIIEE YHCIIO Pa3.
IIpocTo Tak, [Jist pa3BicUCHUS.

UYepes HECKOJIBKO JHEW OH pa3Omwil JIIOCTPY B PECTOpaHE OTelIs.
Mertpaorenb ckazan emy, uro Jroctpa ctouT 500 momnmapoB, U MOMPOCHUIT
BO3MECTHUTH YIIEPO.

«BBI XO0TUTE MATHCOT AOJIJIAPOB? — HEIOBEPUMBO CIIPOCHII HAIll Oorad,
BbIHUMAsl «KUPIUY» JEHEr M3 KapMaHa. — BoT BaM NATh ThICAY, H
MCYE3HUTE C TV1a3 MouX. Bamia MeTo9HOCTh MEHST OCKOPOJISET.

BeposiTHO, BaM WHTEpPECHO, KaK JOJI0 BCE 3TO MPOAOJIKAIOCH.
OtBeuy: HefoJro. Yepe3 HECKOIBKO JIET A Y3HAJI, YTO OH Pa30OpUJICS.

['maBHast MBICTb 3TOW KHUTH COCTOUT B TOM, YTO yMEJIO€ OOpaIieHue C
J€HbraMi 3aBUCUT HE CTOJbKO OT YPOBHS HWHTEIJIEKTa, CKOJBKO OT



IPHUBBIYEK. A TIPUBHUTH YCIIOBEKY, JakKe OYCHb YMHOMY, HYXXHBIC 0Opa3Ilbl
MOBEJICHUS OBIBAET HEJIETKO.

['eHMiA, yTpaTUBIINN KOHTPOJIb HAJ CBOMMH SMOIMSIMH, PUCKYET CTaTh
O0ankpotoM. CrpaBemIuBO W OOpaTHOE YTBEPXKICHHE: CaMble OOBIYHBIC
moaun 0e3 (uHAHCOBOro 00pa3oBaHUS MOTYT OBITh OOraTbiMU, €CIHU
00J1aJIal0T HEKOTOPHIMHU TTOJIE3HBIMH ITPUBBIYKAMH.

Mos mroOuMas craTthd U3 «Buknnennm» HaunHaeTcs Tak: «PoHaibn
JIxeiimc Py ObIT aMeprUKaHCKUM (PUITAHTPOIIOM, HHBECTOPOM, YOOPIITMKOM
¥ pa3HOpabOYMM Ha aBTO3AMPABOYHOM CTAHITUNY.

Ponanen Pup poausncs B CENbCKOM MECTHOCTHM INTara BepMOHT.
[lepBbIM B CBOEW CeMbe OKOHYMJI IIKOIY, YTO CaMO MO cebe 3aciay>KuBaeT
YBaKEHHUS, Be/Ib €My KaXKJIbI{ JICHb MPUXOIUIIOCHh TOOUPAThCS 10 YUeOHOTO
3aBEJICHUS ABTOCTOIIOM.

Te, kxto 3Han Ponampga Pupa, He Haxoguan B HEM HHMYEIro
HEOOBIYHOTO. B ero *u3Hu He ObUI0 HUKAKUX TPUMEYaTEeIbHBIX COOBITUH.

Pun 25 ner 3aHMMaIICsS MOYMHKOM aBTOMOOWMIIEH Ha aBTO3aIPaBOYHOM
ctaniuu v 17 et moameran mosibl B MarazuHe JCPenney. B Bospacte
38 net oH KymuJ cebe 3a 12 ThICSY J0IAPOB JOM C JIByMS CHAJbHIMHU H
KWI B HEM J0 caMoi cMmeptu. B 50 et oBaoBen u Oofblie HE KEHUIICS.
Opun U3 apy3eil BCnOMHUHAI, YTO €ro INIABHBIM X000M Obliia KOJKa JAPOB.

Pun ornipaBunca B mup nnHot B 2014 roay B Bo3pacte 92 net. U cpazy
CTaJI MEXKIYHAPOAHOU CEHCaIEN.

B 2014 rony ymepnu 2 813 503 xwurenss Amepuku. M3 HUX MeHee
YEeThIPEX THICSY MMEIM Ha MOMEHT CMEPTH Ha CBOMX OAaHKOBCKHX CYETaX
CYMMBI CBBIIIIE 8§ MUJUTUOHOB JoJi1apoB. CKpoMHBIN yoopiuk Ponansn Pun
OBLI OHUM U3 HUX.

B cBoeM 3aBemaHMM OH OCTaBWJ 2 MWUIMOHA JIOJUIAPOB MPUEMHBIM
neTssM, a Oonee 6 MUJUTMOHOB TMOXKEPTBOBAJI MECTHOM OOJIbHUIE U
OubIMoTEeKE.

Te, xro 3Han Pupa, Obutn omapamieHsl. OTKyma OH B3sUI BCE 3TH
IeHbru’?

Okazanoch, 4To cekpeTta TyT HeT. OH He BBIUTPHIBAI B JIOTEPEIO U HE
MoJTyyaJl HUKAKOrO HaclencTBa. Puj >KOHOMHJI T€ HEMHOTHE JEHBIH,



KOTOpbIE€ 3apabarbiBaj, U BKJIAAbIBAl UX B «roiyOble (UIIKU». A TOTOM
OECATUIICTUAMM JKJIaJl, TIOKa 3T CKPOMHBbIE COEpeKEeHHs BBIPACTYT IO
0osee yeM 8 MUJUIMOHOB.

Bce ouens npocto. 13 yOOpPIIMKOB — B (PUIAHTPOIIBI.

3a HECKOJIBKO MecsieB 10 cMeptu Ponanbaa Puaa npyroit yenoBek 1o
MMeHU Puyapy Toxe cTai IpUYrMHOM IPOMKHX 3ar0JIOBKOB.

Puuapn @yckoHe ObUT MOTHON MPOTUBOIIONIOKHOCTHIO PoHanbay Puny.
OtoT BeITyCKHUK ['apBapaa co creneHpsto MBA u 0auH U3 pyKOBOJIUTEIIEH
0anka Merrill Lynch cpenan Gnectsmyro kapbepy B Mupe (UHAHCOB U
OTOIIEJ OT JIeJl, KOrja eMy ObLJI0O HEMHOTO 3a COPOK, CTaB (PHIIAHTPOIIOM.
beiBmmit  maBa Merrill [IpBuxg  KoBanbcku oTmewan B DyckoHe
«BBIIAIOIIMECS JIEJIOBBIE W JINJEPCKUE Kaue€CTBA, 3/PABOCTb CYXICHUU H
mHaHyI0 HopsagodHocTe»-H, XKypran Crain’s BKIIOUMI €ro B 9HMCIO COPOKA
CaMBIX YCHENTHBIX COPOKANETHUX Ou3HecMeHOoB2],

A MOTOM BC€ MOIIO IPaxoM, Kak M y Haulero 0orava, MIBBIPSBIIETOCS
30JI0TBIMU MOHETaMH.

B cepenune 2000-x romoB dDyckoHEe B3sUI OOJBIIONW KPEIUT IS
pacimiMpeHust cBoero aoma B IpuHBHYe, mrTar KOHHEKTHKYT, IJIOIIAIb
KOTOporo u 0e3 toro cocrtapisa nmoutu 1700 kBagpaTHeIX MeTpoB. B Hem
obu10 11 cnanen, ABa nudra, 1Ba OacceitHa, ceMb rapaxeil, a ero MecsiyHoe
coJiepkaHre 00xoauIock 6osee yem B 90 ThICSY 10J1apOB.

N Tyt paspasuiics puHancoBbiil kpusuc 2008 roza.

Kpusuc 3arpoHysl mo4YTM BCE€X M MPAKTHYECKH OOpaTwil B IMbUIb
coctossHue DyckoHe. Bpicokas 3aJ0JKEHHOCTh W HEIUKBUIHBIE AKTHBBI
clenany ero OaHKpOTOM. «Y MEHsI B HACTOsIILEe BPEMSI HET JI0XOAOBY, —
3asiBUJI OH CyJbe, paccmarpuBasiiemy B 2008 rogy ero eiao o 6aHKpOTCTBE.

CHayvasa ObUT BBICTABIJIEH HA Mpojiaxy ero aoMm B [Tanm-buu.

B 2014 rony Hactana ouepenb NOMeCTbs B [ puHBHUE.

3a mATh MeEcCAlEeB N0 TOro, kak PoHanba Pup moxkepTBoBajd CBOE
COCTOsSIHME Ha OJaroTBOpUTENbHBIE 1eyH, A10oM Puuapna dyckone, rae, mo
BOCIIOMUHAHUSM TOCTEW, CTOJIBI JIOMWJIHCh OT YIOLIEHUH, a TaHIb
yCTpauBaJIMCh Ha MPO3payHOM Kpbllie OacceifHa, ObUT MPOAAH C ayKIIMOHA.
BripyueHHas cymMMa oka3zanach Ha 75 MPOLEHTOB MEHbBIIE IO CPABHEHUIO C
TOM, KoTopasi ObUIa yKa3aHa INpPU OLEHKE 3TOr0 OOBEKTa HEIBUKUMOCTHU
CcTpaxoBoii Kommanueiil2],

Ponanbay Punmy Obl10 cBOMCTBEHHO TeprieHue, a Puuapny dyckone —
KaaHOCTh. Pa3Huna B ypoBHE MX 00pa3oBaHHUs U B OIBITE HE HWrpajia B



JAHHOM CJIy4ae HUKAKOW POJIU.

Mopaiib 3TOW UCTOPUU BOBCE HE B TOM, UTO HAJI0 OBITh MOXOXHUM Ha
Ponanbna u He Oparb mpumep c¢ Puuappa, xoTs cama mo cebe 3Ta
PEKOMEHIALNS TOKE HEII0XA.

[maBHOe 3mech apyroe: (GUHAHCHI — YHUKaJIbHas  0OO0NaCTh
NEATETBbHOCTH.

I'ne eme wuyenoBek ©Oe3 Beiciero oOOpa3oOBaHMs, CIEHHUAIBHON
MOATOTOBKH, CEMEMHON MOIJEPKKH, OINbITA W CBA3CH MOXKET HACTOJIBKO
MPEB30MTH MPEBOCXOAHO OOPA30BAHHOIO, OTIMYHO MOJATOTOBIEHHOIO M
HMMEIOIIETO HYKHbIE 3HAKOMCTBA CONIEPHUKA?

3aTpyaHSAIOCH C OTBETOM.

HeBo3moxHO TipeacTaBUTh cebe, 4YTOOBI KaKOHW-TO HHUKOMY HE
n3BecTHbIM PonHanmbn Pua cmor mpoBecT mepecaaky cepamna Jaydiie
XUpypra ¢ rappapickuMm oOpaszoBanueMm. Mnm cmpoextupoBasi HEOOCKpeO
Kpy4Y€, YEM OIBITHBIA apXUTEKTOp. Bbl HUKOIA HE YCIBIIINATE UCTOPHUIO O
TOM, 4YTO YOOPIIMK MpPEB3OIIeNl IO pe3yjbTaTaM MHPOBOE CBETHIO B
00J1aCTH SJIEPHBIX TEXHOJIOTHH.

A B cdhepe UHBECTUIUN TaKKWE UCTOPUU CITyHarOTCsl.

Tor d¢akr, uyto Ponanba Puja MOXeT Ha paBHBIX CONEPHUYATH
¢ Puuapnom ®yckone, oOBsCHsSETCS NByMs NpUYMHAMHU. Bo-mepBbIx, Ha
(GUHAHCOBBIA pe3yabTarT BIUAET (AKTOP BE3CHUS, HE 3aBUCSIIUA OT
WHTEJUICKTa U Tpyaoito0Ous. B onmpeneneHHoON cTeneHn 3TO AEHUCTBUTEIBHO
TaK, ¥ MbI Jlajiee TOJPOOHO PACCMOTPUM 3Ty TeMy. Bo-BTOpBIX, UTO BaxkHEe,
(bUHAHCOBBIN yCIIEX HE MMEET CTPOroro HaydyHOro oOOCHOBaHUA. 3/€Ch
oOBbIYHAs JKUTEHCKAs PacCyIUTEILHOCTh MOXKET OKa3aThCs 00Jiee 3HAYMMOH,
YeM YPOBEHb 3HAHUM.

OT1oT heHOMEH 5 Ha3bIBalO McUXojaoruei aeHer. Llens 1aHHON KHUTH B
TOM, 4YTOOBI Ha MPUMEPE KOPOTKUX HCTOPHMA yOETuTh Bac, YTO 37PaABBIMA
CMBICJI MHOTJa Oojee BaKeH, YeM TEXHUYecKas CTOpoHa mporecca. S
MoCTaparoch cenarb 3TO TakuM o0Opa3oM, 4ToOBl BceM, oT Puma 1o
dyckoHe, a TaKXe TeM, KTO HaxOAUTCS MEXIy HUMH, OBbUIO Jierde
MIPUHUMATh TPaBUJIbHBIE (PUHAHCOBBIC PEIICHUSI.

S mpumen K BbIBOAY, YTO 3HAUYEHUE 3/IPABOTO CMBICIA CHJIBHO
HEJIOOLICHUBAETCS.

Hac yuar, uto (hriHaHCOBBIE HAYKH OCHOBBIBAIOTCSI HA MaremMaTuke. Bol
MOJICTaBIIsIeTe JaHHBIE B (Qopmyny, a ¢GopMmyina TOJACKAa3bIBAET BaM, YTO
nenarb. OcTaercst TUIIb CIEA0BaTh ITOMY COBETY.



Tax oOcTodar aena B chepe IUUHBIX (PUHAHCOB, TJE BaM PEKOMEHIYIOT
3aBECTU ce0e IIECTUMECAYHbI pe3epB JEHEr Ha YEpHbId JIeHb U
OTKJIaJIbIBaTh 1O 10 mpOILIEHTOB C Ka)K101 3apILIATHI.

TakoBO mMoONOXKEHUE Je1 B HMHBECTULHAX, IJ€ Bbl TOYHO 3HAETE
UCTOPUYECKYIO KOPPENSLHNIO MEXAY OaHKOBCKUMHU YUYETHBIMU CTaBKaMU U
KOTUPOBKAaMH aKIUU.

TouyHO Tak e Bce BBINISIUT U B 00JAaCTH KOPIIOPATUBHBIX (DUHAHCOB,
rie  (UHAHCUCT KOMIAHUU MOXKET TOYHO TMOACUUTATh pa3Mep ee
KaluTaJIn3aluu.

Henp3s cka3arb, MII0X0 3TO WM XOpOWO. Bl JOMKHBI MPOCTO 3HATH,
YTO TOMBITKA CJIEJ0BaTh 3TUM PEKOMEHIALMSIM HE MMEIOT OTHOLICHHS K
pPEaIbHOCTU U TOBOPAT JIMILB O TOM, YTO MPOUCXOJUT Y BAC B TOJIOBE B 3TOT
MOMEHT.

JIBe TeMblI 3aTparuBaroT KU3Hb JIIOOOT0 YeI0BEKa HE3ABUCUMO OT TOTO,
KaK OH K HUM OTHOCHUTCS. ITO 3JJ0POBbE U JICHBIU.

NHpyctpust  3ApaBOOXpaHEHMsS] NPEACTABIsA€T COOOM  BEpUIMHY
coBpeMeHHOW Hayku. Kak cieactBue, mpomOKUTEIBHOCTh KU3HU PAcTeT
BO BceM Mupe. HayuHble OTKPBITHS OTOJBUHYJIM Ha 3aJHUM IJIaH CTapbie
BpayeOHBIC TPEACTABICHUS O TOM, KaK (PYHKIIMOHHPYET YeJIOBEUYECKHUI
OpraHu3M, U MPAKTUYECKHU BCE CTAJIM OT 3TOTO 3J0POBEE.

®duHaHCOBasi WMHIYCTPUS — HHBECTUPOBAHUE, JUYHBIE COEPEKEHUS,
IJIJAHUPOBaHKUE OM3HECA — ITO COBCEM JIpyrasi HCTOPUSI.

3a mocieaHue JiBa JEeCATHICTHS (PUHAHCOBas OTpacib colOpajia IMoj
CBOE KPBUIO CaMbI€ CBETJIBIC YMbI U3 JIYUIIIUX YHUBEPCUTETOB. DUHAHCOBBIN
WIKHHUPUHT ~ CTall  JIeCATh JIET Haszaa  Hauboiee  MOMYJISIpHOU
crienuaibHocTht0 B Illkose  WH)KEHEpUHM W NOPUKIAAHBIX  HaAyK
[IpuHCTOHCKOTO YHHMBepcUTeTa. ECTh M Kakue-TO JIaHHbIE 00 YITy4IlIeHUH
MOJIO’KEHUS B UHBECTUPOBAHUU ?

MHue moka He BUIHO.

C mnomoImpl0 METOJa KOJUIEKTUBHBIX MPoO0 M OMIMOOK MBI Ha
MPOTSHKEHUHM  MHOTHX  JIET  COBEPIICHCTBOBAJINCHL Kak  (hepMephl,
BOJIOITPOBOAYMKH, XUMUKH. HO IPUIILIN JIM MBI K Y€MY-TO ONBITHBIM ITyTEM
B 00JlacTH JWYHBIX (UHAHCOB? YMEHBIIMIACH JIM HaIlla BEPOSATHOCTH



MONAJJaHNsI B JOJITOBYHO 3aBHCUMOCTH? YBEJIMYWINCH JIM HAKOIUIEHUS Ha
yepHeli JeHb? HMimm Ha neHcutro? Cranum JM MBI CHACTIIMBEE,
O3HAKOMUBIIIUCH C PEAMCTUYHBIM B3IJISIIOM HA TO, YTO MOTYT M YE€rO HE
MOTYT JEHbIH?

He Bixy HU 0THOTO YOEIUTEIHHOTO CBUIETEIHCTRA.

[IprunHa, Ha MOM B3IJIAAJI, B TOM, YTO MBI IPUBBIKIN JyMaTh O JE€Hbrax
CKopee Kak 0 (u3HKe (C ee MpaBUIaMHu M 3aKOHAMU ), YeM KaK O MCUXOJIOTUU
(c ee BMOLMSMH U HIOAHCAMH ).

N 310 00CTOSATENBCTBO, MO-MOEMY, HE MPOCTO HHTEPECHO, HO H
YpE3BBIYAWHO BAXKHO.

JIeHbIru CONpOBOXKAAIOT HAc NMOBCroAy. OKa3pIBalOT BIMSHHUE HA BCEX
Hac. M kaxnaplii Aymaer o HUX mo-cBoeMmy. OHM MpPEnojarT HaM YPOKH,
MIPUMEHUMBIE K CAMbIM Pa3HbIM CTOPOHAM >KU3HU — PHUCKY, YBEPEHHOCTH,
CYacThl0. Bpsa 1M MOXHO HAWTH JPyroe CTOJIb JKE€ MOIIHOE
YBEJIUYUTEIBHOE CTEKJI0, KOTOPOE MO3BOJISUIO ObI OOBSICHUTD, ITOUEMY JIIOAU
BEIyT ce0s Tak, a He MHaYe. JTO OAHO U3 BEIMYAUIINX IOy B HAIIEM MUDE.

Moe nu4yHOE OTHOIIEHWE K IICUXOJIOTMH JIEHET CKJIAJbIBAJIOCh Ha
MPOTSKEHUU IECATHIECTHS, B TEYEHUE 3TOTO MEPUOJA 51 3aHUMAOCh JaHHOU
teMol. Ilucare o punaHcax g ctan B Hadasme 2008 roma. 310 OBLUT KaHYH
(buHAHCOBOTO KpU3KCa U CaMOM CHIIBHOM pelieccu 3a nocieanue 80 Jer.

YroObl omucaTh MPOUCXOJsIee, MHE HYXHO ObUIO CHaudana
pazoOparbcsi B HeM. B camoMm Havasie CBOMX MOIBITOK aHAJIU3UPOBAThH
(YHaHCOBBIN KPU3UC 5 TOHSUT: HUKTO HE MOXKET B TOYHOCTH OOBSICHUTD, YTO
U TIOYEMY CIIYUYUJIOCh, HE TOBOPSI YK O TOM, UYTO HY>KHO CHENaTh, YTOOBI
NONpaBUTh cutyanuio. Ha kaxaoe Oosee Wik MeHee JJOTHYHOE OObsICHEHNE
HAXOJWJIOCh HE MEHEE YOeIUTEIbHOE OIIPOBEPKEHUE.

WNHxxeHepbl MOTYT OMNpPEAEIUTh MPUYUHY OOpYIIEHUS MOCTa, MOTOMY
YTO UM M3BECTHO, YTO €CJIM K Marepuandy B KaKOH-TO TOYKE MPHIOKHUTH
OTIpENEICHHYIO0 CUJTy, TO OH pa3pymuTcs. B ¢usuke HET mpoTUBOpeEUHii.
Ona nomuunsercs 3akoHaMm. C ¢uHancamu Bce He Tak. OHHU 3aBUCAT OT
MOBEJICHUS JIOAEH. A TOCTYNKH, KOTOpPbIE TMPEICTABISIOTCS MHE
JIOTUYHBIMH, BAM MOTYT MOKa3aThCsl OIPOMETYHBBIMU.

Yem Oonbiie s u3ydasl (PUHAHCOBBIM KPU3UC U MHCAT O HEM, TEM
OYEBUJHEE CTAaHOBWJIOCH, YTO PAacCMarpuBaTb €r0 HAJI0 HE CTOJIBKO C
(bMHAHCOBBIX MO3UIIMI, CKOJIBKO YEPE3 MPU3MY MICUXOJIOTUHU U UCTOPUH.

YToOBI OHSATH, TOYEMY JIFOIU 3aJI€3a10T B JOJITH, HET HEOOXOIUMOCTH
u3y4yarb OaHKOBCKHE Y4YeTHbIE CTaBKH. JlOCTarouyHO JHIIb BCTIOMHHTH



UCTOpUU 00 aTYHOCTU, HEYBEPEHHOCTH M oNTHUMHU3ME. UTOOBI ypa3zymeTh,
[MOYEMY UHBECTOPHI MPOAAIOT aKTUBBI HA IIECHOBOM JIHE MEIBEKBETO PHIHKA,
HE HAJI0 BBICUMUTHIBATH OXHUJAEMbIE MPOLIEHTHI JTOXOAHOCTH B OyayIlIeM.
MOo’KHO BCEro JIMIlb NPE/ICTaBUTh C€0€ KApPTUHY aroHWU U 3aJaTh BOIPOC,
HE TOTOBHUM JIM MBI Takoe ke OymyIee CBoel CeMbe.

Mue HpaButca adopusm Bombrepa: «Mctopuss HuKorma He
noBTopsieTca. [loBropsrorca nronn». OH OYEHP TOYHO OTPAXKaeT Hallle
OTHOIIIEHUE K JICHbIaM.

B 2018 romy s ommcan 20 cambIX CYHIECTBEHHBIX OIIUOOK,
MPEIPACCYIKOB W JIPYTUX IPUYHH, BIUSIONMIMX HA OTHOILICHUE JIIOIEH K
neHbram. Jto uccnenoBanne 1 HazBal «llcuxomorusa aener». C tex mop
OHO NPUBJICKJIO BHUMAaHUE CBBINIE MUWJUIMOHA 4esioBeK. Hactosimas kHura
MpeacTaBisieT co0oit Oosee TIy0oKoe MPOHUKHOBEHUE B TeMy. Hekotopsie
MaccaXku MepeHeCceHbl U3 cTapor paboThl 0e3 U3MEHEHUI.

Bol nepxute B pykax 20 1miaB, B KaXJA0W U3 KOTOPBIX OTOOpPaKEHBI
caMbl€ Ba)KHbIC, HA MOM B3IVISAJ, & 3a4acCTYI0 U IMPOTUBOPECUUBBLIE YEPTHI
MICUXOJIOTHH JIeHeT. Bce maBbl MOCTPOEHBI BOKPYT OOIIEH TeMbI, HO UMEIOT
CaMOCTOSITEJIbHBIM XapaKTep, U UX MOXKHO YHUTaTh HE3aBUCUMO JIPYT OT
apyra.

Kuaura He cnuimkoMm Ooibiiiasi, Tak 4TO MOXETE CMEJIO MPUCTYIaTh K
3HAKOMCTBY C ee coiaepxaHueM. OOBIYHO YUTATENHN HE JIOXOIAT 0 KOHIA
KHHT, TaK KaK BPSIJI JIM KaKasi-TO TeMa 3acCiy>KMUBAET TOTO, YTOOBI TTOCBATUTD
ee oObsicneHuto 300 crpanui. S crapasics orpaHHMYMBATh OObEM KaKIOU
IJ1aBbl, YTOOBI BBl HE YCIIENIN 3aCKy4aTh.

Htak, HaunHaeM.



1
Cymacureamux HeT

Bamu nuuHbBIE MCTOPUM, KACAIOIIUECS JICHET, COCTABJISIOT,
noxanyd, 0,00000001 mpoueHTa OT BCEro, 4Tro CIYyYHJIOCh B
Mupe, HO wuMH onpenensercs 80 MOPOUEHTOB  BalluxX
MpEJCTaBICHUIN O TOM, KaK YCTPOEH 3TOT MUP.

[To3BosibTe OOpHcOBaTh MmpoOiemy. BO3MOXKHO, MOciie 3TOr0 Bl HE
Oyzmere Tak YK CHIBHO OCYXJaTb M ce0s, U JAPYrMX 3a TO, KaK MBI
oOpaiaeMcsi CO CBOMMH JICHbI'aMH.

JIromu mopoi COBEPIIAXOT CyMAaCHIEAIINE MOCTYIIKH, KOIZIa peYb UAET O
neHbrax. Ho ymanuimeHHbIX Cpeii HUX HET.

[IpoGnema B TOM, 4YTO TMPEACTABUTENM Pa3HBIX MOKOJICHHH,
BOCIIUTAHHBIC B PAa3HBIX CEMbSIX C Pa3HBIMU JOXOJAMH W IICHHOCTSMH,
’KUBYIIUE B Pa3HbIX YACTAX MHUPA U PA3HBIX SIKOHOMUUYECKUX CUCTEMAX, MPU
pa3HOM ypoBHE 0e3paboTHIbI M Pa3HbIX CTHUMYJIaxX peryJIupOBaHUS
HSKOHOMUKH, WCIBITHIBAIOIINE PAa3HYIO CTENEeHb BE3€HUs, MPUOOpPETArOT
OYEHb PA3HBIN OIIBIT.

Kaxnpiii W3BIEKAaET U3 CIIOKUBIIMXCSA YCIOBUUM CBOM YHHUKAJIbHBIE
BBIBOJIBI O TOM, Kak ycTpoeH wmup. llepexxuroe nuyHO yOexmaer Hac
0obIIe, yeM uHGOpMaILIKs, OTydYeHHas oT JIpyrux. [loaTomy Bce MbI — BHI,
s ¥ BCE OCTAJIbHBIE — UAEM 10 KU3HU, OMUPAsiCh Ha HA0OP IMpeCTaBICHUN
O JIEHbI'aX, KOTOPbI€ MOTYT OBITh COBEPIIEHHO Pa3HBIMHU y Pa3HBIX JIFOMIEH.
To, 4TO KaXeTcs HeaJeKBaTHBIM BaM, TNPEACTABISAECTCS MHE BIIOJTHE
JIOTUYHBIM.

YenoBek, BEIPOCIINN B O€THOCTH, JyMAaeT O PUCKE U BO3HATPAXKICHUU
COBCEM HE Tak, Kak peOeHOK Ooraroro OaHKuMpa (€clIM TOT BOOOIIE
32 TyMBIBA€TCS 00 ITOM).

Tot, KTO pOC B YCIOBUSX BHICOKOW MH(IIALINH, UMEET OTBIT, C KOTOPHIM
HUKOTJIa HE CTAJKUBAJICS YEJIOBEK, BBIPOCIINI B OOCTAHOBKE CTAOMIIBLHBIX
IICH.

bupxxeBoii Opokep, moTepsBIIMI Bce BO BpeMs Benukoi penpeccum,
MEPEXKUIT TO, YETO HE MOXKET Ja)ke MPEICTaBUTh ceOe padouuii, >KUBIIUNA B
osarononyunsie 1990-e rospl.



Ha gnomo aBcrpamwmiinia, kotopbii 3a 30 mnociaegHux JEeT He
CTAJIKUBAJICA C PEIECCUEH, BOZMOKHO, BBINIAIIN JIPYTUE TPYAHOCTH, KOTOPHIE
HUKOT/IAa HE KOCHYTCA aMEpHUKaHIIA.

OTH npUMEPHI MOKHO MPOJIOKATh 10 OECKOHEYHOCTH.

Bam u3BecTHO 0 JieHBrax To, 4ero He 3Haro s, U Hao0opoT. Bl uaete
10 KW3HU, UMESI OTVIMYHBIE OT MOMX yOeXIeHUs, eI U TPporHo3el. U 3to
HE MOTOMY, YTO KTO-TO M3 HAacC yMHEEe WM pacrojaraer 0ojee oOImIMpHOU
uHpopmarmei. Bce nemo B TOM, 4YTO Mbl MPOXKWIA Pa3Hyl KWU3Hb U
copMUpOBaNId pa3HBIN OMBIT, KOTOPBIM KaXKJAOMY M3 HAC KaXETCS CaMbIM
yOeIUTEIbHBIM.

Bamu nuyHbBIE HCTOpHM, KacaroIIUECs ACHET, COCTABISIOT, MOXKaIYyH,
0,00000001 mnpomeHTa OT BCEro, YTO CIYYWIOCh B MHPE, HO HUMH
onpenensercs 80 MPOLEHTOB BalllMX MPEICTABICHUNA O TOM, KaK YCTPOEH
sToT Mup. Jlrogu, oOnagaronue OAMHAKOBBIM HMHTEJUIEKTOM, MOTYT HE
comiamarbCcss APYyr C JIPYroM OTHOCHUTEIIBHO TOr0, IMOYEMY BO3HUKAIOT
peleccuu, BO YTO HAJO0 BKJIAJbIBATH JICHBI'U, KAKUX MPUOPUTETOB MIPUA STOM
HEO0OXOJIMMO MPUJIEPKUBATHCS U B KAKON CTEIIEHU JOIMYCTUMO PUCKOBATh.

B cBoeit kaure 06 Amepuke 1930-x rogoB @penepuk Jlvtouc Aiexn
nucaj, 4to Benukas nenpeccusi «OCTaBWIA BEYHYIO OTMETHMHY HA JyIIaX
MUJUTHOHOB aMepukaHieBy. Ho mepexutsie coObITHS OBUITM Y BCeX
pazaeiMu. CriycTss ABaguarh 0sTh JeT, korma J[kon KeHHenu BcTyman B
PEeABBIOOPHYIO MTPE3UICHTCKYIO TOHKY, OIMH U3 PEIOPTEPOB CIIPOCUI, YEM
€My 3allOMHIIIACH Aenpecchsi. ToT OTBETHI:

«Y MEHs HET KakKuX-TO JIMYHBIX BOCIIOMMHAHHMU O Aenpeccud. Mos
CEeMbsl Ha TO BpeMs Oblja OJTHOM M3 CaMbIX COCTOSITEIBHBIX B MHpe. Mbl
KUK B OOJIBIIMX JIOMax, UMEIU Kydy CJIyT, MHOTO MyTeliecTBoBaiu. M3
TOrO, YTO 1 BHJENI JIMYHO, MHE TOMHHUTCSA TOJBKO TO, YTO MOW OTEI]
CHEUHAIBHO HAaHUMAaJ JIMIIHUX CAJOBHUKOB, 4YTOOBI TOJILKO Jarb UM
3apaborarh Ha exy. Takum 00pa3oMm, s HUUEro He 3HaJI O JACTPECCUU JI0 TeX
0P, IIOKA HE IIPoUeI O HeH, ydach B [ apBapuae».

DTO cTalio camMoil 00Cy)TaeMoi TeMOM B X0Jie MPEeIBBIOOPHON TOHKHU
1960 roma. Jlromy HemoyMeBalid, KaK MOXKHO JOBEPUTH YIIPABICHUE
DKOHOMHUKOM 4YEJIOBEKY, KOTOPBIM HE HMEET IIOHATUA O KpyIHEUIEeM
AKOHOMHUYECKOM COOBITUHM 11€JIOTO TOKOoJIeHHsl. KeHHen BO MHOTOM CIaciio
ero yudactve Bo BTopoil MupoBOil BoifHE. DTO OBUI €Hle OJAWH MOIIHBIMI
AMOLMOHAJBHBIM APTyYMEHT IS NOPEABIAYIIET0 NoKoieHusd. ConepHHK
Kennenu Xpr06epT XaMdpu He MOT 3THUM MOXBACTATHCA.



TpynHOCTh 11 HALIETO TOKOJEHWUS COCTOUT B TOM, YTO HHKAKON
00beM Yy4YeOHBIX MaTepuajJoB W HUKAKasi OTKPBITOCTb CYXICHHI He
IIO3BOJIAT HAM B IIOJTHOM MEpE UCIIBITATh BECh TOT CTPaX U HEYBEPEHHOCTb.

S Mory mpounTare, YTO NPOUCXOAWIO BO BpeMs Benukon aenpeccun.
Ho y MeHs HEeT AylIeBHBIX MIPAMOB, KaK Y TE€X, KTO HAa CAMOM JIEJIE€ TIEPEIKUIT
ee. A 4elOBEK, KOTOPBIA HCIBITal BCE 3TO Ha ceOe, HE CMOXET IMOHSATH,
II0YEMY 51 C TAKOM JIEFKOCTHIO MOKYIIAK0 aKUUU. MBI CMOTPUM Ha MUP I10J
Pa3HBIMH YTIIAMMU.

JlmarpaMMbl JAIOT BO3MOXKHOCTh CMOJEIHMPOBATH YACTOTY KPYITHBIX
MaJICHUM KypCOB akIui B UcTOpur. OTHAKO OHU HE MO3BOJIIIOT BOCCO3/1aTh
TO YyBCTBO, KOIJIa Thl IMPUXOJHWIIb JOMOM, CMOTPHUIIbL Ha CBOUX AETEU U
IAyMaelllb, He MOMyCTHJI JU Thl ONMIMOKY, KOTOpas 3aryOuT BCIO WX KU3Hb.
N3y4das uctopuro, 4eI0BEK MOXKET MOAYyMaTh, YTO OH U B CAMOM JEJE YTO-
TO moHMMaeT. Ho ecinu Thl cam He Mepexua BCE 3TU COOBITUA U UX
MOCJENCTBUSI, TO HEBO3MOXKHO OCO3HAThb UX B Takoil Mepe, 4TOObI 3TO
CKa3aJIOCh HAa TBOEM IOBEJICHUMU.

Ham kaxercs, 4To Mbl IOHMMaeM, Kak ycTpoeH Mup. Ho MbI 3Haem
JIMIIb KPOLIEYHYIO JOJIO TOTO, KaK BCE OOCTOUT Ha CaMOM JIETI€.

NuBectop Maiikn batHuk roBopun: «HekoTopeie ypoKH HE yCBOMIIIb,
[IOKa HE HCHBITAClIb UX Ha ceOe». B omnpeneseHHON CTENEeHW 3TH CIIOBA
MO>XHO OTHECTH K JIFOOOMY.

B 2006 romy sxoHoMHCTH HaruoHanibHOTo OHOPO SKOHOMUYECKUX
HCCJIEI0BAaHUMN Yabpuke Mansmenaup 51 Credan Harenp
MpOAaHAIM3UPOBAIM HAKOMUBIIHMECA 3a Tocieanue 50 JeT marepuaibl 1o
MOTPEOUTETHLCKOMY (DMHAHCUPOBAHHIO M CMOTJIN TTPOJIEMOHCTPUPOBATh, KaK
aMEpUKAHIIbI TTOCTYIAIOT CO CBOUMH neHpramuld,

B Teopuu mronM M0MKHBI NMPUHUMATh WHBECTUIIMOHHBIE PEIICHMS,
coo0pa3ysich CO CBOMMH IIEJIAIMH W XapaKTEPUCTUKAMHU JTOCTYITHBIX
WHBECTHUIIMOHHBIX aKTHUBOB.

Ho onm Tak He nenaror.

DKOHOMUCTBI OOHAPYKUJIU, YTO JIFOAW NMPUHUMAIOT UHBECTUIIMOHHBIE
pelieHusi, crocoOHbIe M3MEHUTh BCIO UX KU3Hb, OCHOBBIBASICh TOJBKO Ha



OMBITE CBOETO TMOKOJEHUS, MPUYEM IIOJYUYCHHOM IMPEUMYIIECTBEHHO B
MOJIOJIBIE TO/IBI.

Jlromu, nepuon B3pOCIEHUSI KOTOPBIX MPUILEICS HAa TO BpeMsi, Korjaa
uHOIAMA OblJIa BBICOKOH, B 3p€JIOM BO3pACTe BPSII JIM CTAHYT BKJIAIbIBATH
OOJbIIME IEHBIW B OONUTAIIMU, B OTJIMYKE OT T€X, Ybsl MOJIOAOCTh COBIIAJa
c oTanoM Hu3KoM uH@mauuu. Eciu Bbl pocnu, korjga (OHIOBBIA PHIHOK
JEMOHCTPHUPOBAJ CUITY, TO BO BTOPOH MOJOBUHE KU3HU Oy/leTe BKJIAbIBATh
OoJbllle JIGHET B aKIMW, YeM T€, KTO B MOJIOJbIC TOJbI KU B YCIOBUSIX
c1a0oro pblHKA.

OxoHoMuUCTBhl muIIyT: «Hamm HaOmoneHnss MO3BOJSAIOT CHAENaTh
BBIBOJI, YTO TOTOBHOCTh MHJAUBUJIYaJIbHBIX HHBECTOPOB K PUCKY 3aBUCHUT OT
UX JJUYHOU UCTOPUNY.

Hu unTennext, Hu oOpa3oBaHKe, HU XUTPBIE CXEMbI HE UTPAIOT POJIH.
Bce pemaet ToT nepros BpEMEHH, KOra BaM JOBEIOCh POAUTHCA.

B 2019 romy Financial Times omyOnukoBana WHTEpPBbIO ¢ buiiom
I'poccom, 3HAMEHUTHIM MEHEMKEpoM obiuramroHHoro ¢ouaa. «Ipocc
MIPU3HAET, YTO, CKOPEE BCETO, HE JOOMIICS Obl HBIHENTHUX YCIIEXOB, €CIU Obl
pOIUJICS Ha ACCATH JIET PaHbIIE WJIU MO3Ke», — TOBOPUJIOCH B cTaThe. Ero
CO3HATEJIbHAS JKU3Hb MOYTH UJICAJIbHO COBIAJIA C JITTMBIIMMCS MOYTH [ET0E
MOKOJICHUE KOJUIAariCOM OaHKOBCKHUX CTaBOK, YTO CO3/1aBajo IOMYTHBIN
BeTep JUIA JOXOAHOCTH oOnuramuii. 2DTO HE TPOCTO OTKPHIBAET
OnmaronpusiTHbIE BO3MOXXHOCTH, a BJIUSIET Ha OIEHKY CHUTyalldd U BBIOOD
BapuanToB. Jlis I'pocca oOmuranuu OBUIM MAUIMHOM ISl TIOCTPOCHUS
oorarctBa. [IpencraBurenu ke MOKOJICHUS €ro POAUTENCH, KOTOPhIE POCIIH
B MEPUOJ] MPOIODKUTEILHON BBICOKOM MHQUISAIMU, B TEX K€ OOIUTaIusix
BUJICJIA CPEJICTBO YHUUTOXKEHUS JIOXOJIOB.

Pa3nuila B monxojie K JI€HbraM MOXET ObITh OUE€Hb OOJIBIION Jaxe y
MMOXO0KHMX, Ka3aJ0Ch OBI, JIFOJIEH.

B3sate xots Ob1 aknuu. Ecnu Bbl pomgmmuch B 1970 romy, To Bama
MOJIONOCTh TMPHUILIACh HAa TMEPUOJ, B TEYEHHE KOTOPOrO HHJIEKC
S&P 500 Beipoc moutu B 10 pa3. D10 oyeHb conuaHasl JOXOAHOCTh. Ecim
*e Bbl poawynch B 1950 romy, TO PHIHOK C MOMpPaBKOW Ha HHEOIAIHUIO
MpPaKTUYECKU HUKylda He JABuraica. JIBe Trpynmbel Jroaeil, KOTOPBIX
paslieNigeT BCEro JHIIb TOJ POXKICHHS, UAYT MO >XKU3HU COBEPILICHHO
Pa3HBIMU MyTSIMU U MO-PA3HOMY CMOTPAT Ha (POHJIOBBIN PHIHOK.



Kak Benu cebs akUul B Balln monogbole rogoi

Poauslumneca B 1950 rogy Poawveluneca B 1970 rogy
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N B3s1h nHmsuio. Ecau Be1 ponunuck B AMepuke 1960-x rosos,
TO Balla MOJIOAOCTh, KOIJAa BIICUATICHHUS CaMmble SPKUE U KOIJa
3aKJIa/IbIBAIOTCS. OCHOBBI 3HAaHUM O (YHKIMOHUPOBAHWU HSKOHOMHUKH,
MPUILIACh Ha TIEPUOJ, KOIJIAa LIEHBI BHIPOCIH OOJIbIIIE YeM BTPOE. ITO OUYEHb
MHOTro. BbI, J0JDKHO OBITh, TMOMHHUTE OYEpEAU Ha aBTO3alpaBKax U
3apruiaTy, KOTOPOM XBAaTaJO HA MEHBILEE BPEMs, UEM paHbIlE. A BOT €CIIH
BBl poawinch B 1990 roxgy, To MHQUIAIMS HAa OPOTSKEHUU BCEU Ballleu
YKU3HU ObLIa TAaKOW HU3KOM, YTO BBl O HEM HUKOIJA U HE BCIOMUHAIIY.



Kak nHpnaumsa BNnsana Ha LeHbl B rofbl Ballein MonogocTu

Poauslumneca B 1960 roay Poauewweca B 1990 roay
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Cpenuuii ypoBeHb Oe3pabotuiibl B Amepuke B Hosi0pe 2009 ronma
nocturan npuMmepHo 10 mpoueHToB. OZHAKO y UYEPHOKOKHUX MYKYHUH B
Bo3pacTe oT 16 10 19 jet ¢ arrecTatoM 00 OKOHYAHWUU CPEAHEHN ITKOJIBI OH
cocTaBisil 49 MPOLEHTOB, a Yy OENbIX JKEHIUH cTapiie 45 JeT ¢ BBICIINM
oOpa3zoBaHueM — 4 MPOIEHTA.

®ongoBbIe pbIHKK [epmanuu u SNOHUM OBLIM YHUYTOXKEHBI B TOJIBI
Bropoii mupoBoii BoitHBl. B 3THX cTpanax Obui pa300oMOJI€HBI LEeible
PErroHbl. B KOHIE BOWHBI HEMELKUE CEJIbCKOXO3UCTBEHHBIE MPEAIPUATUS
MOIJIM 00€CIEUUTH JIMIIb THICSYY KaJIOPUW B JI€Hb JJISl )KUTEJIEH CTpaHBI.
CpaBnute 31y cutyanuro ¢ CIIIA, rae hoHI0BBIN pEIHOK 3a mepuoa ¢ 1941-
ro o koHer 1945 roga BeIpoc Oosee 4eM BABOE, a SKOHOMHKA JIOCTHINA
CaMOr0 BBICOKOTO YPOBHS 3a ITOYTH JIBa IE€CATUIICTHS.

Bpsn nmu KTo-TO MOT OKMJIaTh OT MPEACTABUTENEH ABYX ATHUX TpPYIII,
YTO OHM MPOKUBYT OCTABIIYIOCS KH3Hb C OJMHAKOBBIMU IIPEICTABICHUSIMU
00 undusuuu. Miu o 6upxe. Mnu o 6e3padbortuiie. Mnum o neHbprax B 11eI0M.



HuxkTo He Mor mpeanojararh, 4TO OHU OJMHAKOBO OYIyT pearupoBarh
Ha OJIHY U Ty € (pMHAHCOBYIO MH(OPMAIIUIO WJIM YTO HAa HUX PABHOILICHHO
OylyT BO3/IEUCTBOBATH OJIHU U T€ K€ SKOHOMUUYECKHUE CTUMYJIBI.

HukTo HE MOr MpOrHO3UPOBATh, YTO OHU CTAHYT B PABHOM CTEIECHU
JOBEPSATH OAHUM U TE€M K€ PEKOMEHIALUSIM.

HukTo He Mor npeaBueTh, YTO Y HUX OyIyT OJUHAKOBBIE YOCKICHUS,
MPOTHO3bI U TUTAHBI Ha OyIy1IIee.

Nx mpencraBiieHust 0 JeHbrax (hopMUpOBaIUCh B pa3HbIX mupax. 1
MOATOMY OJHA TpyIa OyAeT CUMTATh UX BOMHUIONIMMU, a Jpyras — BIIOJHE
MIPUEMJIEMBIMHU.

Heckonbko netr Ha3zan New York Times omyOnukoBana cTaTbio 00
YCIOBUAX TpyAa B KoMIaHuu Foxconn, KpymHOM MpPOU3BOJUTEIIE
anekTpoHuku Ha TaiiBane. VX B psame ciaydaeB MOXHO OBUIO Ha3BaTh
yxacatomuMu.  Yurarenu  Obuti  Bo3mylleHbl.  OJIHako  caMblif
[IOPA3UTENIbHBIN OTKJIMK MpPUIIET OT IUIEMSHHUKA OJHOM KHUTANWCKOU
PaOOTHUIIBI, KOTOPBIM HaMUCAJl B pa3jiesiec KOMMEHTAPHEB:

«Mosi Ters mpopaboTaia HECKOJIBKO JIET B YCJIOBHUSIX JTOU
“[IOTOTOHHOM CHUCTEMBI, KaK €€ HAa3bIBAIOT aMEPUKAHUBI. TSKEIbIA TPY/I.
JInuHHBIN pabouyuii AeHb, “HU3Kas’ 3apiuiata, “miaoxue” yciaoBus Tpynaa. A
BBl 3HaeTe, KeM ObUTa MOsI TETS, MPEXKAEC YeM Tomana Ha STOT 3aBOA?
[IpocTuTyTKOM.

Pabota B ycinoBusix “moTOrOHHON CHUCTEMBI” 1O CPABHEHHIO C TEM, KaK
OHA KWJIA PaHbIIIe, IBJIAECTCS SIBHBIM YIYUYIlIEHHEM, HA MOM B3IIAI. S 3Haro,
YTO TETS Ipeanoysia Obl, YTOOBI 3JI0M KAMUTAIUCTUIECKUN OOCC MOKyMa ee
TPy 3a Mapy JAOJJIapOB, & HE Kyya MYKYMH SKCIUTyaTHUpOBajia €€ TEJO 3a
KOIIEHKMU.

Bor noyemy s Bo3MylleH 00pa3oM MBICIIE aMEpUKAHIIEB. Y Hac He
TaKue K€ yCIOBHUsl, Kak Ha 3amajae. MHas mpaBUTENbCTBEHHAS] CTPYKTYpa,
apyras crpaHa. [la, pabora Ha 3aBome Henerka. MoXeT JU OHa CTaTh
nyuiie? Pa3zymeercs, HO TOJIBKO €CIIM CPaBHUBATh €€ C AMEPUKAHCKHUMU
YCIOBUSAMMY.

S He 3Hat0, 4TO Ha 3TO cKazarh. Kakas-To 4acThb MOEro CO3HAHUS
roTOBa BCTYIUTh B OXKECTOUEHHBIN crniop. Kakas-to xorena 0wl moHsTs. Ho
[JIABHOE, YTO Mbl HMEEM JEJI0 C NPUMEPOM TOTO, KaK Pa3HbId OMBIT
MIPUBOJIUT K Pa3HBIM B3MNISIAAM Ha BEIIU, KOTOPBIE OLIEHUBAIOTCSI CTOPOHAMU
C YePHO-0EIIbIX MTO3HUITUH.



JIroboe pelieHre, NPUHUMAEMOE JIFOAbBMU OTHOCUTEIBHO JICHET,
000CHOBBIBaeTCs MH(pOpMaMEld, KOTOPYIO OHU UMEIOT Ha TAHHBI MOMEHT,
Y BIIMCBIBAETCS B NX YHUKAIBHYIO MEHTAJIbHYIO MOJIENIb YCTPOMCTBA MUPA.

Ho »tu momu mMoryt ObITH A€3UHPOPMUPOBAHBI W pacCIoiararh
HETMOJIHBIMU cBeeHusIMU. [[10x0 3HaTh MateMaruky. OkazarbCsi KEPTBAMHU
HEZ0OPOCOBECTHOTO MapKkeTuHra. HemocTarodHo XOpolio NpencTaBIlsTh
cebe, 4YTo gnenaloT. HempaBUIbHO OLIGHUBATh TOCJEACTBUS CBOMX
MOCTYNKOB. DTOT NEPEYEHb MPUYNH MOXKHO MPOIAOJIKUTD.

Opnako 17 JaHHOTO MOMEHTa Jito0oe HX (PUHAHCOBOE pEIIECHHE
HMMEET CMBICI U COOTBETCTBYET UX MPEICTABICHUSIM O cuTyaunu. OHU camu
ce0e pacCcKa3bIBalOT OCHOBAaHHYIO HAa COOCTBEHHOM HETOBTOPUMOM OIIBITE
HCTOPHUIO O TOM, YTO U IIOYEMY OHU JECIAFOT.

BosbsMmeM mpocToii mpuMep: JoTeperiHbIe OUIIETHI.

AMepUKaHIIbl PacxoAylOT Ha HHUX OoJbllie JCHEI, 4eM Ha KHHO,
KOMIIBIOTEPHBIE WIPBI, MY3bIKY, CIIOPTUBHBIE COPEBHOBAaHWUA W KHUTHU
BMECTE B3SITHIE.

KTo xe ux nmokynaet? B ocCHOBHOM O€/IHBIE JIFO/IH.

AMEpUKaHCKHE CEMbU C CaMbIM HU3KHM JOXOJIOM TPAaTAT B CPEIHEM
412 nonnapoB B TOj Ha JIOTEpPEHHBIE OWJIEThI — BUETBEPO OOJIBINIE, YEM
MpEeACTaBUTENN 00JIe€e BBICOKOOIIAYMBAEMBIX Ipynn HaceneHus. [Ipu stom
40 MpOIEHTOB aMEPUKAHIIEB HE MOTYT B UPE3BBIYAWHBIX OOCTOSITEIHCTBAX
Hackpectu cymmy B 400 mgommapoB. Takum oOpa3om, MOXKHO CKa3aTbh, YTO
norepeinbie Ounetsl 3a 400 momiapoB MOKYMAalOT UMEHHO T€, Y KOrO HET
BO3MOXXKHOCTH coOpath 3TU ke camble 400 momiapoB Ha SKCTPEHHBIN
ciayyail. OHM pacTpayMBalOT CBOIO «IOAYIIKY O€30MaCHOCTH» PaJid LIaHCa
BBIMTPATh OJTHAXK bl MUJIITUOH.

Mae 310 Kaxercs cymacuiectsueM. Bam, Bo3aMoxHO, Toxe. Ho s He
MPUHAUIEKY K CAMOM HHU3KOOILUIaYuBaeMou rpynne. Haneroch, 4to U B
Toxke. [I03TOMy HaM TPyIHO MOHATH MOACO3HATEIbHBIE MOTHUBBI TE€X, KTO HA
MOCJIEIHHUE JIEHBI' Y MTOKYIAET JIOTepEHHbIE OUETHI.

Ho ecam HeMHOro Hampsiib MO3TH, TO MOXKHO NPEICTaBUTH cede
CIEYIOLIEE.

«MBI KMBEM OT 3apIuiaTel J0 3apIjlaTbl U HE MOXEM HHUYEro
COKOHOMHTh. Hamm mnepcnekTuBbl Ha TOBBIINIEHWE OIUIAThl  TPyAd
npu3payHbl. Mbl HE MOXKEM MO3BOJUTH CE0€ ChE3IUTh B OTMYCK, KYNHUTh
HOBYIO MAIlIMHY, OTUIATUTh MEIUIIMHCKYIO CTPAaXOBKY, epeOpaThCcsi B pailoH
c Oojee CHOKOWHOW KPUMHHAIBHOM OOCTaHOBKOW. MBI HE CMOXeM



OTIPABUTH JIE€TEN YUUTHCA B KOJUJIEIK, €CJIM HE 3aJI€3EM MO YIIU B JOJITH. Y
Hac HET IIaHCOB MPUHUMATh PEIICHUSI, KOTOPBIE MOJ] CHITYy TEM, KTO YATAET
KHUTY Ha (puHaHCOBBIE Tembl. [IproOpeTeHne noTepeitHoro omnera — 3TO
JUIsSL HAC €IMHCTBEHHAS BO3MOXKHOCTBH MCIIOJTHUTH MEUTY, KOTOPYIO BBI YK€
peanr30BaIi U CUMTAETE YeM-TO BITOJTHE OOBIICHHBIM. MBI IJIATUM 3a CBOU
Ipe3bl, 1 BaM 3TOr0 HE MOHATh, ITIOTOMY YTO BBl YK€ >KMBETE B MHpPE, O
KOTOPOM MeuTaii. BOT moyeMy MbI TIOKyINaeMm OOJIbIlI€ JIOTePEHHBIX
OMJIETOB, YEM BBI».

Moskere He comacuThCsl C TakuM obOocHoBaHueM. Ilokyrika
JIOTEPEHOTO OMJIeTa HUIIMM YEJIOBEKOM — 3TO BCe ke rtoxas uzaes. Ho 4
BCE )K€ MOTY MOHSTh, IOYEMY JIOTEPEUHBIE OUIIETHI MTOJIB3YIOTCSI CITPOCOM.

Tor ke campli moaxon — «S MOry MOHATH TO, YTO BaM KaXKETCS
CyMacCHISAIMIAM» — TI03BOJISIET OOBSICHUTh W MHOTHE W3 JPYTUX HaIIux
(VMHAHCOBBIX PEIICHUH.

Jlute HEeMHoTHWe Jronau oOpararTes ¢ GUHAHCAMHM, OCHOBBIBAsICh Ha
OOBEKTUBHBIX JAHHBIX. Yallle 3TO MPOUCXOAUT 32 OOCIEHHBIM CTOJIOM WU
Ha KOPIOPATUBHBIX BCTpEYaxX, TO €CTh B MECTaXx, IJI€ JUYHAS UCTOPHUS, BAIll
YHUKaJIbHBIN B3IJISA]T HA MUP, 3TO, TOPAOCTh, BIUSIHUE MAPKETUHTA U JIPYTUX
CTUMYJIOB CTaJIKHBAIOTCSI, BMECTE CO3/laBasi COOTBETCTBYIONINI (DOH.

Eme oauH BaKHBIM acCIeKT, KOTOPBIA MOMOTraeT OOBSCHHUTH, MOYEMY
pelIeHUs] OTHOCUTEINIBHO JICHET JIal0TCS HaM C TaKUM TPYJOM M MOYEeMY TaK
4acTO OKa3bIBAIOTCS ONIMOOYHBIMHU, 3aKJIIOYAETCS B TOM, YTO TeMa JEHET
OTHOCHUTEJIHLHO HOBA JIJIsl HAC.

Jlenbru HaxoasTcs B oOpailleHHM u3AaBHA. CUWTAETCs, UTO IEPBBIC
AeHbIM ObUTM O(UIMANTHHO BBEACHHI B O000pPOT JUIAUNCKUM IapeM
Anuartom Ha Tepputopun coBpeMeHHo Typuuum B 600 rogy ao H. 3.
Opnako coBpeMeHHbIE (DUHAHCOBBIE TMPOLECCHl — HAKOIJIEHWE W
WHBECTUPOBAHUE — 0A3UPYIOTCS HA KOHLEMIIUSAX, KOTOPbIE HAXOMSTCS €Ille
MPAKTUYECKU B MJIQJICHUYECKOM BO3pacTe.

B3sate xota Obl neucuio. B konme 2018 roma Ha NEHCHOHHBIX CUETaX
B CIIA Haxomuioch 27 TPUUIMOHOB AOJUIAPOB, UTO JIEJIAET UX OCHOBHBIM

3BEHOM OOIIEr0 MPOLIECCA HAKOTUIEHHS U HHBECTUPOBaHHs,



OpHako cama KOHIIEMIMS HAKOMUTEJIbHOW MEHCUM POAUIACh BCErO-TO
JIBa MOKOJICHUS Ha3a]l.

Ilepen Btopoit MupoBoii BOWHON OOJBIIMHCTBO aMEPUKAHIICB
paboranu A0 camMoi cMepTH. TakoBbl ObUTH MX OXKWIAHUSA U PEaTbHOCTD.
Bmiore g0 1940-x romoB MyX4WHBI B BOo3pacTte 65 JneT W crapuie
cocTaBisuH cBbiIe S0 MPOLEHTOB BCEX TPYIOBBIX PECYPCOB.

ﬂD.ﬂﬂ MY>KUYIMH B BO3pacTe CcTapLue 65 net B yncne
Pa 6GTHI'DLU,EFO HaceneHua
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Cucrema conmajbHOr0 oOecrnedeHus ObliIa co3daHa, 4TOObl N3MEHUTH
3Ty cutyannio. OJHAKO ee NepBOHAYAIbHBIE PE3yAbTaThl HE UMEIU HUYETO
o0Iero ¢ Tem, 4To MBI cuMTaeM JoctoiiHon meHcueid. B 1940 romy Mna
Mbii Oymiep nonayduna CBOKO MEPBYIO BBIILUIATY B PAMKax COLMAIIBHOTO
CTpaxoBaHMs, KOTopas cocTaBwia 22,54 nosapa, 4YTO paBHO HBIHEIIHUM
416 npomnmapam c¢ yderoM wuHpmamuu. Jlume B 1980-e rombr cpenmHsis
eXeMecsTyHasl TIEHCHUsI ¢ y4eToM HHQISIUKA TPEBBICHIIA THICSYY J0JJIapOB.



ITo ouenkam bropo nepenucu Hacenenus CIIIA, B KOHIIE MIECTUAECATHIX
rojioB 0oJiee YETBEPTH aMEPUKAHLIEB cTapile 65 JEeT )KWIA B HUILETE.

Cy1iecTByeT LIMPOKO PaCHpOCTPAHEHHOE MHEHHE, YTO «B CTapble
BpeMEHa Yy Bcex ObUla meHcus OT paboronmarens». Ho 3To cumbHOe
npeyBenndyeHue. MccienoBarenbCKUid  HMHCTUTYT JIBIOT  COTPYOHUKAM
pa3zbsicHsieT: «B 1975 romy Tonpko 4eTBEPTH JIOAEH B BO3pacTe CTapuie
65 ner wmmena poxon B Buie MeHcum». Cpeau 3TOro CYACTIMBOIO
MEHBIIIMHCTBA JUIIb B 15 mpolieHTax ceMel NMEeHCHUs SIBISIach OCHOBHBIM
MCTOYHUKOM JI0XO[Ia.

New York Times nucana B 1995 romy o ToM, 4TO Cpelu HaceJIeHUs
pacTeT JKEJaHWE TOJy4aTh IEHCHUI0, HO BO3MOXKHOCTH JUIsI 3TOIO
cokpamatorcs: «llepedpasupys crapoe u3pedueHHE, MOXKHO CKa3aTb, YTO
BCE TOBOPAT O TIEHCHH, HO O4EHb MajIo KTO 4TO-TO jefaeT s storontd],

JInmwe B 1980-¢ TOABI mpeBANMPYIOLIECH CTajda MBICIb O TOM, YTO
Ka)KJbIil YEIOBEK 3aCIy’KUBACT IIpaBa Ha JOCTOMHYIO MEHCHIO. A JUIsl TOTO,
4TOOBI JOOUTHCA ITOTO, BCEM HEOOXOAMMO OTKJIAJIBIBATh JIEHBIU CO CBOUX
3apabOTKOB U UHBECTUPOBATH HX.

[1o3BOIBTE HAIIOMHUTH BaM, Kak HEAABHO BCE 3TO ObLIO: MEHCMOHHAS
HakonutenbHass mporpamma 401(k) — craHoBoi XpebeT aMepuKaHCKOU
MMEHCUOHHOW CHUCTEMBI — HE cymiectBoBasia a0 1978 roma. Ouepennas
nporpamma — Roth IRA — poaunace Tonsko B 1998 rony. Ecnu 061 310 ObLIT
YeJIOBEK, TO Y HEro JIMIb HEJaBHO TMOABUIOCH OBl TMPABO IMOKYMAarTh
aJIKOr0JIb B Mara3uHe.

Hukoro He AOMKHO yAMBIATH, YTO MHOTME M3 HAac HE YMEIOT
HSKOHOMUTD U BKJIAAbIBaTh cBoU cOepekeHus. Ho Mbl He cymacmieninue. Mel
IIPOCTO HOBUYKH B 3TOM JIEJIE.

To >xe camoe u ¢ BbIcIIUM oOpa3zoBaHueM. J{oysi aMepuKaHIIeB cTapiie
25 net, UMEIOUIMX CTENEHb OakajiaBpa, BO3pOCia C OJHOTO M3 COpPOKa IO
coctosHuio Ha 1940 Tox mo oxgmoro us gethipex B 2015 roxy!. Cpennss
CTOUMOCTh OOy4Y€HHsI B KOJUIEKaxX BBIPOCTA 3a 3TO BpeMsl Oojee 4eMm B
uetelpe pasa ¢ yderom mHGmanuull, TaxecTs m MacmrTa® 3Toi cTaThu
pacxolloB, BAPYT CBAJIMBILIEHCS HA Hallle OOLIECTBO, O3BOJISIET OOBSICHUT,
nouyeMy 3a nociegHue 20 JIeT Tak MHOTO JIIOAE€W NPUHSIIA OIIMOOYHOE
pellieHre, B3sIB KpeIuThl Ha oOpa3oBaHHe. Y HAc €lle HET MHOTOJIETHETO
OTIbITa B 3TOM cdepe, MbI OKA TOJILKO OCBAUBAEMCS.

To >xe caMoe U ¢ UHJEKCHBIMU WHBECTUIIMOHHBIMH (POHIAMH, KOTOPHIM
emie He ucnonHmwioch U 50 netr. U ¢ xemk-poH1aMu, KOTOpPhIE MOSBUIUCH



Bcero 25 ner Hazan. Jlaxe Takoe sBIEHHE, KakK NOTPeOUTEIbCKAs
3aJ0JDKEHHOCTD, TMOJYYWUJIO IIHPOKOE PACIPOCTPAHEHUE TOJBKO TIOCIE
Btopoii MupoBOil BOHHBI, KOrJja OBbUI TPUHAT 3aKOH O JIbTOTHOM
KpEIUTOBAaHUHU BOECHHOCTYKAIUX, BEPHYBIIUXCS C ()POHTA.

Cobakn Obpum omoMamiHeHbl 10 TeICAY €T Ha3al, HO BCE elle
COXPaHWIM HEKOTOpPbIE OCOOCHHOCTH TMOBEICHUSI CBOMX JUKUX MPEIKOB.
Yro yX roBOpUTh O HAc, 4eil ONBIT B COBPEMEHHOM (DMHAHCOBOM MUPE
HacuuTbiBaeT oT 20 1o 50 jert.

[Ipobsema 3akiato4aeTcss B TOM, YTO HAIIM PEIICHUS MO dTON TeMe He
CTposSITCS Ha (akTax, a HUMEIOT CIHIIKOM CHIBHYIO 3MOI[MOHAIBHYIO
OKpAaCKy. DTO MO3BOJSAET NOHATH, TOYEMY MBI IIOCTOSIHHO JIEJIAEM HE TO U HE
TaK, KOTJia peyb 3aXO/UT O JICHbIaXx.

MEI coBeplllaeM HealeKBaTHbIE MOCTYIKH, TOTOMY YTO SIBJIIEMCS MOKa
HOBMYKaMU B 3TOM wurpe. To, YTO KOMY-TO, BO3MOXKHO, IOKAXKETCA
0e3yMHBIM, MHE MOXET MPEJICTABIATHCS JIOTHYHBIM. OJTHAKO CyMaCIIEIIINX
cpeau Hac HeT. Bee pelieHuss Mbl IPUHUMAEM Ha OCHOBAaHMHM COOCTBEHHOTO
YHUKAJIBHOTO OMBITa, KOTOPBIM KAXKETCSI HAaM Pa3yMHBIM B IAaHHBIN MOMEHT.

A Temepb MO3BOJIBTE paccKazaThb BaM UCTOPHUIO O TOM, Kak pazboraren
bunn Ieritc.



i
Yiauya u puck

Huuto He OBIBaeT HACTOJIBLKO XOopomuM WA IINIOXHUM, KaK
MOKECT ITOKa3aTbCA.

VYnada u puck uayt pyka o0 pyky. O6a ¢eHoMeHa J0Ka3bIBAIOT, YTO
€CTh BEIIM B ATOW KWU3HU, KOTOPHIMHU YIPABIISIIOT CUJIbI, BBIXOJAIIME 3a
PaMKH JTUYHBIX BO3MOXKHOCTEN YEIOBEKA.

Ipodeccop Hero-Mopkckoro ymusepcurera CkoTt Iamioysii man
METKYI0 (DOPMYIUPOBKY OSTOMY SBJIEHHIO, KOTOpas TO3BOJISACT JIydllle
OIICHUBATh CBOU M UyXue ycrexu: « Huuto He ObIBa€T HACTOIBKO XOPOIIIUM
WJIU TJIOXWM, KaK MOYKET MTOKA3aThCs.

bunn l'eliTc Xonni1 B €qIMHCTBEHHYIO LIKOIY B MUPE, B KOTOPOM HA TOT
MOMEHT OBLIT KOMITBIOTED.

Ucropust o ToM, otkyma B 1mkoie Jleitkcaiin (mpuropon Cuntia)
MOSIBUJICSL KOMITBIOTEP, MpUMeEUaTesibHa cama 1o ceode.

bunn Jlyrami, koTopeiii Bo Bpemsi BTopoil MupoBoi BOWHBI OBLI
NUJIOTOM MOPCKON aBHAlMK, NEPEKBATUPUIMPOBAICS BIOCIEICTBUM B
YUMTEIIl MaTeMaTUKU U €CTECTBEHHBIX HayK. «OH ObUI yBEepeH, 4To yuyeba
[0 KHUI'aM JIOJ>KHA JOTOJHATHCS ONBITOM, IMOJTYYEHHBIM B peajlbHOM MUDE.
[ToHuman Takke, 4TO HaM HEOOXOAMMBI KaKHE-TO 3HAHUSI O KOMIIBIOTEPAX,
€CJIM Mbl cOOMpaeMcsi MOCTyNarh B KOJUIEHK», — BCIIOMUHAJ COYUYpPEIUTEIb
xommanuu Microsoft Tlon Anen.

B 1968 romy Jlyramn oOpartuiicsi K MaTe€pUHCKOMY KOMHUTETY IITKOJIbI
Jleiikcaiin ¢ mpochOOM MCIONIB30BaTh BRIPYUKY OT €KETOAHOM pacrpoaxu
HEBOCTPEOOBAHHOTO IIKOJLHOIO UMYIIECTBA (OKOJIO 3 THICSY JIOJIAPOB) HA
apeHJy yJaJeHHOro KommbloTepHOoro tepmuHaia Teletype Model 30,
NOJIKJIFOYEHHOTO K MIIaBHOMY Komnbrotepy kommanuu General FElectric.
«CaMa wjest TOKynKH pabo4ero BPEMEHHM KOMIThbIOTEpa MOSBUJIACH JIMIIb
B 1965 romy, — Bcmomunan Ieiltc BmocienactBuu. — IIpocto yenmoBek



OKa3aJiCsl OYCHb JAJIbHOBUIHBIM». B OOJIBIIMHCTBE YHUBEPCUTETOB B TY
Nopy eule Jaxe OJM3KO HE ObLJIO TAKMX KOMITBIOTEPOB, KaK TOT, K KOTOPOMY
bunn T'eirc umen noctyn B BOCBMOM Kiacce. M OH ucmomb3oBasl 3Ty
BO3MOKHOCTbH CITIOJIHA.

['eitTcy Ob110 13 7eT B 1968 romy, korna oH OJIM3KO COIIENICS CO CBOUM
onHoKJIaccHUKOM [lomom Annenom. ToT Toxke okazajics ofep kUM paboToi
Ha IIKOJHHOM KOMIIbIOTEpe, W 00a I[OYyBCTBOBAIM Jpyr B JApyre
POJICTBEHHBIE JYIIIH.

Pabora Ha KOMIIbIOTEpPE HE BXOjuUJIa B OOIIYIO MIKOJILHYIO MPOrpamMMy
Jletikcaiina. D10 Obul (akyapTaTUBHBIA npenmeT. buut u Tlon Moy nate
IIPOCTOP CBOEH (paHTa3UM B CBOOOIHOE BPEMS — MTOCJIE LIKOJIbI, IO BeuepaM
Y BBIXOAHBIM. OHH OBICTPO CTaJ KOMIIBIOTEPHBIMU AKCIIEPTAMU.

AJIJIEH BCIOMHUHAJ, YTO BO BpeMs OJIHOW M3 TAKUX BEUEPHUX
nocuaenok lenrc nokasan emy xypHai Fortune u cnpocui: «/HTEpecHO,
KaKOBO 3TO — PYKOBOJIWUTH KommaHuend u3 cnucka Fortune 5007» Annen
OTBETHUJI, YTO MOHSTHUS HE UMeeT. K MOXKeT ObITh, KOTJIa-HUOYIb Mbl OTKPOEM
CBOI0 KOMITBIOTEPHYIO KoMmaHuio», — ckazan leitc. Cerogus Microsoft
OLICHUBaeTcs 0oJiee YeM B TPUILIMOH JOJUIAPOB.

A Tenepb HEMHOTO MaT€MaTUKH.

B 1968 rony B w™wmpe, mo pganaeiMm OOH, Obuto mnpumMepHO
303 MWJITMOHA CTAPIIEKIACCHUKOB.

Oxonmo 18 mwwummonoB u3 Hux >xunu B CIIA, npulGnusurensHo
270 Thicsau — B mtate BammarTon, uyTh 6ombire 100 teicsd — B Cudmiie u
MOOJIU30CTH.

N tonpko 300 u3 HUX oceniany mkony JIenkcan.

Mpe1 Hauaiu ¢ 303 MmmyutnoHOB ¥ gonid A0 300 IMIKOJILHUKOB.

Tonbko OOMH W3 MWIJIMOHA CTAapIICKIACCHUKOB MOCEIIAJ IIKOJY, B
KOTOPOW YAa4yHO COIUIMCH HAJUYHE CBOOOMHBIX JCHET W MPO30PIUBOCTH
OJTHOTO W3 yuuTenen. bumny I'eiTcy mocuacTauBMIOCH OBITh OJJHUM M3 HHUX.

['etiTc m cam He ckpbIBaeT 3TOr0. «Eciu Ob1 He Jlelikcalia, He OBLIIO OB
u Microsoft», — roBopui OH, BeICTyIasl TIEPE]T BBIITYCKHUKAMH 3TOM HIKOJIbI
B 2005 roxy.

Ha, T'elirc mopa3utenbHO yMeH U TpyaoitoouB. Eile B NOogpOCTKOBOM
BO3pacTe€ OH ObUT JIOCTAaTOYHO JAJbHOBHUJEH, YTOOBI TMOHSTH BCHO
MEPCIIEKTUBRY, KOTOpasi OTKphIBAaeTCs Tmepes Kommbiorepamu. Ho Henb3s
3a0bIBaTh U O BE3CHUH, TaK KaK €My IMMOCYACTIMBUIIOCH CTaTh OJHUM W3
MWJUIMOHA U YYUTHhCS B JIenkcane.



A Temnepsb 5 Xo4y pacckazaTh Bam 00 ogHOM U3 apy3seil [eittca — Kenre
OBaHce. EMy /10BesIOCh B MOJHON MEpe UCIBITATh Ha c€0€ PUCK, KOTOPHIM
ABJISIETCS OpaTOM-OJIU3HEIIOM yAauu.

bunn Teiitc m Ilon AmnneH mnpuoOpenu H3BECTHOCTH Omaromaps
ycriexaM komnanuu Microsoft. Ho B mkone Jleiikcaiin yuuics emie oauH
OJIAPEHHBIN YYEHHUK, TOXKE ITOMELIAHHBIA HA KOMIIBIOTEpAX.

KenT OBanc u bwm I'elTc kpenko MoApyKWIKCh B BOCBMOM KJacce.
[To mpusHanuto camoro ['eiiTca, OBaHC OBUI TYYIIMM YYEHUKOM KJjlacca.

«Mbl MorM yacamu Oostath 1o TenedoHy, — BcromuHan [eltc B
JOKyMeHTanbHOM (uiibMe “B mo3zrax y bumima”, — s 10 cuxX mop MOMHIO
Homep Kenra: 525-7851».

DBaHC ObUI Tak XK€ MOAKOBAaH B KOMIIbIOTEpax, Kak [edTc u AJieH.
OpHaxapl B IIKOJE BO3HUKIM TPYOHOCTH C COCTABIEHUEM BPYUHYIO
pacnucanusi 3aHATUIA. DTO OBLIO HEMPOCTOE JEJIO — YYECTh UHTEPECHl COTEH
ydaluxcsi, YToObl UX YPOKH HE HakJaJblBaMCh Apyr Ha npyra. [llkoma
nopyuwia 3To 3aganve bumuty u Kenty, To ects, o cytu, emie aetsam. s
pelieHusi npoOieMbl OHM COCTAaBWJIM KOMITBIOTEPHYIO MpOrpamMmy, U BCE
MOJTY4HIIOCH.

B ommune ot Ilona AiuteHa, KeHT MOTHOCTBIO pa3messul B3IV
bunna Ha OuzHec W ero Oe3rpaHudHble amOuIuu. «KeHT Bcerma HOCHII
Oonpmiol moptdenb, Kak y aaBokara, — BcrmomMuHan lentc. — Mel
MOCTOSIHHO Pa3roBapuBajii ¢ HUM O TOM, YTO C HaMmH OyAeT uepe3 MsTh-
HIECTh JIET. A BIPYT Mbl CTaHEeM AupekTopamu komnanuii? Kak mbl Oymem
UMHU ynpaBisaTh? A moxeT, renepanamu? Unu nocnamu? B mo0om ciiydae
buiin u KeHT ObLIM yBEpeHbI, YTO OHU OyAyT JIeJaTh BCE 3TO BMECTE.

Ha stom mecte BocnomuHaHuii leltc ymonkaer. «Mbl mMorid Obl
paborarh BMecTe. S yBepeH, 4TO Mbl MOCTYHNWIM Obl B OJIMH U TOT K€
Koemx». B aTtom ciaywae KeHT mor crarb OJHMM W3 COYYpEAUTEIICH
Microsoft Hapsiny ¢ I'eiitcom u AneHOM.

Ho »storo ne cmyumnock. KeHT moru® B pe3yiabrare HECUACTHOIO
Clly4as B TOpax, 1ayK€ HE YCIIEB OKOHYHTH IIKOJTY.

B ropax CIIA xaxnapii 107 THOHET OKOJO TpeX JHOKHUH
ansruancToB. I1laHcEl MOrMOHYTH B IIKOIEHOM BO3PACTE COCTABISIOT
MPUMEPHO OJIMH HA MUJUIMOH.

buiny I'eiitcy yneiOHynack ynada. Kak mpaBuiio, 3TO MPOUCXOJIUT B
OJTHOM Cily4yae U3 MWJIMOHA: OH OKA3aJICs B YKUCJIE YYEHUKOB B JIenkcane.
Ha ngomto Kenta DBaHca BhINIaN PUCK, TOXKE OJWH HA MHJUIMOH, U OH HE



CMOT' peajin30BaTh CBOU IUJIaHbl ¢ ['eiTcoM. Te ke maHChl, Ta )Ke CHJIa, HO
JNEUCTBYIOIIAS B MPOTUBOIIOJIOKHOM HaIlPABJICHUH.

Jla, ynaua u puck uayt pyka o0 pyky. M 310 J0OKa3bIBaeT, 4TO €CTh
BEIIIU B )KM3HU, KOTOPBIMH YIIPABIISAIOT CHJIbI, BBIXOASIIME 34 PAMKH JINYHBIX
BO3MOXKHOCTEN 4esioBeka. OHM TaK MOXO0XKHU, YTO HEBO3MOXXHO BEPUTH B
OHO M HE OXHUIAaTh HACTYIUICHUS JpPyroro. Y HHUX paBHOE MpPaBO Ha
CYLIECTBOBAHUE, TIOTOMY YTO MHP OUYE€Hb CIOKEH M HE MOXKET
rapaHTUpoBaTh, 4YTO BamM AckWCTBUS Ha 100 TPOUEHTOB YBEHYAIOTCSA
ycrexoM. WX nBmkyIias cuia Bcerga ogHa M Ta ke. OHa 3akilrodaercs B
TOM, YTO BBl KaK JMYHOCTh YYaCTBYE€T€ B WUIPE, B KOTOPOU KpPOME BacC
3a/IeCTBOBAHbI €I€ 7 MWUIMAPAOB YEJIOBEK U OECUMCIEHHOE MHOKECTBO
MOCTOSTHHO ~ MEHSIMMXCA  oOcrostenbcTB.  CiydailHoe — coueTaHme
(bakTopoB, HAXOMAIIMXCS BHE BaIlleTO KOHTPOJS, MOXET Kyda CHIIbHEe
CKa3aThCs HA MOCIIECACTBUAX, YEM BalllM CO3HATEJbHBIC IEUCTBUA.

OnHako OHM TPYOHO MOAAAIOTCS U3MEPEHHIO, KPOME TOTO, UX HEJIETKO
MPU3HATh, B CBSI3M C Y€M HMX YaCTO HE MPUHUMAIOT B pacuer. Ha kaxmoro
bunna Teitca Haiimercs KeHT OBaHC, KOTOpPBIM Tak K€ XOPOUIO
MOATOTOBJIEH W MOTHUBUPOBAH, HO HE MOXET ITOXBAJUTHCA TEMH IKE
yCIIEXaMu, IIOTOMY YTO €MY BBINIAJO APYrO€ YUCIIO Ha PYJIETKE.

Ecnu BBI ¢ OMMHAKOBBIM yBakKeHHEM OyleTe OTHOCHTHCS K (aKkTopam
yaaud U pucKa, TO MOWMeETe, YTO B OICHKE (DMHAHCOBBIX YCIIEXOB — KaK
CBOMX, TaK M UYXXUX — HUYTO HE OBIBAET HACTOJIBKO XOPOIIUM HIIH TUIOXHM,
KaK MOXKET MTOKa3aThCH.

Muoro ner Hazan s 3agan jaypeary HoOeneBckoil mnpeMuu 10
skoHOMUKe PoGepty Llnmiepy Bompoc:

— Yto OBI BBl XOTENIN 3HATh 00 MHBECTUIIUSX TAKOTO, YTO HEJOCTYITHO
HallleMy TOHUMaHUI0?

— TouHy0 pOJIb yIauu B YCIEUIHBIX PE3yJabTaTaxX, — OTBETUI OH.

MHe HpaBUTCS 3TOT OTBET, HOTOMY YTO HAa CaMOM JEJ€ HHUKTO HE
OTPHUIIAET, YTO yJada UTPAET ONPECICHHYIO pojib B ((MHAHCOBBIX yCIIEXax.
Ho mockosibKy TOUHYIO KOJWYECTBEHHYIO JOJIKO ONMPEACIUTHh TPYAHO, TO €€
WHOTIA TPEAIIOYUTAIOT ITPOCTO UTHOPUPOBATD.



Jonyctum, s ckaxy BaMm: «B Mupe OKoIO0 MWuIMapaa UHBECTOPOB.
MoskeTe M BBl YTBEPXKJATh, UYTO JIECSATh U3 HUX CTAd MUUIHApAEpaMU
Onmarojapsi raBHbIM oOpa3zoM ynaude?» Bwi orBetute: «Koneuno». Ho Bot
€Clii s TOMNpOoIly Bac Ha3BaTb 3TUX HWHBECTOPOB MOUMEHHO, TO BHI,
€CTECTBEHHO, OTKAJKETECH.

OOcyxnasi Apyrux JIOAEH, Mbl TOPOM MPHUIUCHIBAEM UX YCIEXU
Be3cHMIO. [lake ecnu 3TO NEWCTBUTENBHO TakK, HAC 3alpoOCTO MOTYT
OOBUHUTH B TPOSIBIICHUU 3aBUCTH. B OTHOIIEHUM caMuX ceOsl TOI00HbIe
BEIIM Mbl TOXE TMPU3HAEM C HEOXOTOM, TaK KakK »JTO OKa3bIBaeT
JEMOPATIM3YIOILIEE BO3ICUCTBHE.

OxoHomuct bxamkap Mazymaep oOHapyxuwii, 4TO y OpaTheB dHaile
HaOJIIOIaeTCA OJMHAKOBBIN YPOBEHBb JOXOJOB, YEM OJMHAKOBBIA BEC WIIH
poct. Eciiu BBI, kK TipuMepy, OoraTbl U BBICOKHM, TO Balll Opar ¢ OoJbIei
BEPOSITHOCTBIO OyzieT OoraThiM, YeM BBICOKMM. S nymaro, MHOTHE M3 Hac
WHTYUTABHO TOHUMAKOT, YTO O3TO JAEHCTBUTEIBHO TakK. Benbp ypOBEHb
oOpa3oBaHusI OpaTheB W KOJMYECTBO JABEpPEH, KOTOpPhIE C TOTOBHOCTHIO
pacraxHyTcsl TMepell HUMU, BO MHOTOM OIPEAEISIOTCS COIUAIbHO-
AKOHOMHUYECKUM CTAaTycoM uX poauTenei. Ho ecnu Bbl BBICKAXKETE TaKOe
MPEANOJIOKEHUE ABYM OOTaThiM OpaThsiM, TO OHU HaBEPHSIKA CKAXYT, 4TO K
HUM 3TO HEPUMEHUMO U YTO KAXJbI1 U3 HUX BCErO JJOCTUT CaM.

To xe caMoe MOXHO CKa3aTb M O HeyJladye, MOJl KOTOPOM MOTyT
MOHUMAThCSl CaMble pa3HbIe BEUIM — OT OAHKPOTCTBA JO HECIOCOOHOCTH
JOCTUYb MMOCTABJIECHHOMN LIEIIH.

MOoXHO T yTBEpXKIaTh, 4TO (PUPMBI Pa3OPSAIOTCA M3-3a TOTO, YTO HE
MpujararoT JOJKHBIX YCUIIUM, a0kl 3TOro n30exarh? Mau 4ro HeymauyHbie
WHBECTUIIMM  OOBSICHSIIOTCS  HENOCTAaTOYHOM  MNPOAYMaHHOCTBIO, a
3aryOJieHHbIE Kapbephl JieHbt0? MHorna ga. B 3ToM HET coMHEeHus.

Ho kak uwacto? TpymnHo cka3arb. BeposSTHOCTH JOCTHMKEHHS JIHOOOI
3HauuMou 1enu Menee 100 mpoIeHTOB, U BCErJa €CTh PUCK OKa3aThCs B
yucie HeynauHukoB. Kak M B ciaydae ¢ ygadeil, €ciu Mbl IOIBITAEMCS
POAHAIU3UPOBATD, KaKas JI0JIsl pe3yJibTaTa MOXKET ObITh OTHECEHA Ha CUET
MPOCTOTO HEBE3ECHUS, TO BBISICHUTCS, YTO 3TO OYEHb TPY/HAS 3aja4a.

[IpennonoxuM, s Kymuil akiMio, a CIOyCTs MSATh JET OHA MOJTHOCTHIO
obecrieHwach. He HCKIIO4EHO, YTO pEIIEHHE O €€ MOKYIKE C CaMmoro
Havayia ObUIO HENpaBUJIbHBIM. HO BO3MOXKHO M TO, UTO S CHI€JiaJl BEPHBIN
I1ar, KOTOpBIK oOerian MHe 80 IaHCOB M3 CTa, UYTO S OKAXXYCh B BBIMTPHIIIIE.
[Ipocto MHE He TOBE3J0, s oKazaics cpeau 20 MPOUEHTOB HEYIaYHUKOB.



Kak onpenenuth, KakoBa HCTUHHAs MPUYMHA? DTO MOSI OITMOKA WJIU B JIEJIO
BMEIIAJICS Cay4dan?

CymiecTByeT BO3MOXXHOCTh CTaTUCTUYECKMMH CIOCOOAMU H3MEPUTH
MPaBWJIBHOCTh HEKOTOPBIX penieHuil. OJJHaKo B pealbHOM MHUPE MbI TaK HE
MOCTymaeM. JTO CIUIIKOM CJIOXHO. MBI mpeamnodntaeM 0ojiee MpOCThIe
HUCTOPHUH, KOTOPBIE, MPaB/ia, BpeMsI OT BPEMEHU MOTYT 3aBECTH HAacC COBCEM
HE TyJa.

OO0mrasch Ha MPOTSKEHUM MHOTHX JIET C MHBECTOpPAaMHU M JIMJIEPAMU
Ou3Heca, s MpPUIIET K BBIBOLY, YTO YbS-TO 4YyKas HeyJada OOBIYHO
OOBSACHSIETCSI OIIMOOYHBIM PEIICHUEM, a CBOS COOCTBEHHAas — MPOCTHIM
HEBE3CHUEM. AHANU3UPYS UyXKUE MPOBAIBI, s MPEANOYUTAIO SICHYIO U
MPOCTYIO MCTOPHUIO, KOTOpasi OMHCHIBACT Takue (HaKTOPHI, KaK MPUYHHA U
ciencTBUE. B KOHIIE KOHIIOB, HE MOTY € f 3aJIe3Th B UYXKYIO Tol0BYy. «Bar
IIJIOXOM pe3yJIbTaT, CKOPEE BCETO, BHI3BAH HEMPABUIIbHBIM PEIICHHUEM» — BOT
UCTOpHUS, KOTOpasi MpEACTaBIsIeTCss MHE HauOosee mnpapaonogodHoi. Ho
Koraa s OOyMBbIBal0 MTOTU CBOEW pabOThl, TO MOTY paccKa3aTb CaMylo
HEBEPOATHYIO MCTOPUIO, OMPABABIBAIONIYIO BCE MOHM PEIICHUS TaKuM
00pa3oM, 4TO KapTHUHA BRINJISIAUT TaK, OyJTO BO BCEM BUHOBAT CIIydail.

Ha oOnoxke >xypHana Forbes He ObiBaer (Qororpaduii OeaHbIX
WHBECTOPOB, KOTOPHIE BCE CJIENaly MPAaBUWIbHO, HO TaK YK CIyYHIIOCH, YTO
UM HE TOBE3JIO. 3aTO TaM IOYTH HaBEpHSKA MOXKHO HaWTH (HOTO OOraTrhix
WHBECTOPOB, KOTOPBIE MPHUHSUIM BIIOJIHE 3aypsOHBIE WA [aXKE IUIOXUE
perieHus, Ho UM OnaroBoiuia ynada. M te u apyrue 6pocanu ogHy U Ty ke
MOHETKY, MPOCTO y OJHUX OHA YyINajia OJHOW CTOPOHOHM, a y APYyTHX —
IPYTOM.

Camoe omacHoe 37eCh TO, YTO Ha OCHOBE BCEX 3TUX HCTOPUN MBI
MBITAEMCS BBIBECTU KaKUE-TO 3aKOHOMEPHOCTH OTHOCUTEIBHO JICHET.

Kakune nHBECTUITMOHHBIE CTPATErH padOTAIOT, a KaKue HET?

Kakue cTparernu 6u3Heca JaioT pe3yabTar, a Kakue HeT?

Kak ctats 6orarbiM U Kak u30exarh pa3opeHus?

MpI crapaemcst U3BlieYb YPOKU U3 HAOMIOACHUHN 32 HCTOPUSIMU YCIIEXOB
U mopaxkeHud u roBopuM: «Hamo moctymare Tak ke, kak oHay. Mam
nymaem: «He Hazmo aenare Tak, Kak OH.

Ecnu Obl y Hac Obutla BojIeOHass majgoyka, Mbl Obl MOIJIA TOYHO
y3HaTh, KaKyI0 JIOJII0 B 3TUX PE3yJbTaTax UMEIOT 3aKOHOMEPHbIE JEHCTBUS,
a kakyro — ciaydaiiHeie. Ho y Hac ee HeT. 3aro ecTb MO3I, KOTOPBIH
MPEANOYUTAET HAXOAUTH MPOCTHIE OTBETHl U HE YIIYONSATHCS B HIOAHCHI.



[ToaTOMYy Tak MYYMTEIBHO TPYIHO BBIACIUTH B HAIMX JICUCTBUSX TE,
KOTOPBIM CJIEAYET MOApaxarb, U T€, KOTOPBIX HY>KHO U30€rarTh.

[To3BONBTE pacckaszarh BaM €IIE€ OJHY UCTOPHUIO O YEIOBEKE, KOTOPBIH,
Tak ke kKak u bumn ['eiitc, mobwmiics HeBeposTHRIX ycnexoB. [IpaBna, oueHb
TPYIHO CKa3aTh, JOCTUTHYTHI OHU 3a CUET yIauU U YMEHUS.

KopHenunyc BanaepOWSbT TOJBKO YTO 3aBEpPIIMI DS CHEIOK IO
PACIIMPEHUIO CBOEH KEIE3HOAOPOKHON UMIIEPUHU.

B 310 Bpems k HEMy B KaOWHET 3aryIsiHy OJMH U3 COBETHUKOB, YTOOBI
COOOIINTh, YTO BCE COIMIAIIEHUS, KOTOPbIE OH 3aKJIIOYIII, MPOTUBOpEYAT
3aKOHaM.

«boxe ™o, [koH, — BOCKIMKHYT BaHmepOunbT, — TbI XOTh
MpeACTaBIsIeIIb ce0e, Kak MOXKHO YIIPABIIATh KEJIE3HOU JIOPOroi, cobmroaas
3akonb! mtata Hero-Hopk?»HY

[IpounTaB 310, A cpa3zy nomymai: «Temepsb MOHITHO, OTKyAa PacTyT
HOTH y €r0 YCIEXOB». 3aKOHBI TOTO BPEMEHU COBEPIICHHO HE MOJXOMIIH
st kene3Hbix jopor. [loatomy Bannepounst ckazan: «K gepry ux». U
MOLIEIT BIEPE, HEB3UPAST HA HA YTO.

Ycenexu BanmepOuiabra OBUIM CHOrcIInOaTeabHBIMH. IloaTOMYy Tak
cOOMa3HUTENFHO TMPEACTaBUTh CceOe HapylIeHHs 3aKOHOB, KOTOPHIMH OH
MIOCTOSSHHO ~ CJHABWJICS, KakK TMPOSIBIEHHE BBICIIEM MYOPOCTH. IJTOT
3aIMPUCTHIN IPOBUAEL HE TEPIIEI MPEMATCTBHI HA CBOEM MYyTH!

Ho HeT nu B 3TOM aHa/in3e NOABOJIHBIX KaMHeN? Hu oauH yenmoBek B
3/[paBOM yMe He Oy/IeT paclieHUBaTh CTOJIb SIBHOE€ HAPYIIEHHUE 3aKOHOB KaK
HEOOXOJIUMOE KadyeCTBO MpeAanpuHumaress. MOXHO ¢  JIETKOCThIO
npeACcTaBUThL cebe, 4To ucropusi BauaepOunsra momia Obl TPUHATH
COBEpIIEHHO MHOUW 000poT. Ero monoaast KoMmaHusi Moria mpocTo PyXHYTh
MIOJT TSKECTHIO CY/IEOHBIX UCKOB.

N y Hac Bo3HUKAeET nmpobdiema.

Kax Mb1 MOxkeM xBanuTh BanaepOuibra 3a HapylIeHUs: 3aKOHOB U MIPU
ATOM C TE€M XK€ DHTY3Ma3MOM KPUTHKOBaTh KoMmaHuio Enron, koTtopas, B
oO1ieM-to, 3aHumanach TeMm xke? IIpocTo KOMy-TO W3 HHX TIOBE3JIO
M30€KaTh Kaparollel pyku IpaBoCyIusl, a KOMY-TO HET.



[Toxoxkast ucropust Obuta ¢ Jlxxonom Pokdennepom. OH Toxke HEPEIKO
oOxoawn 3akoHbl. OJIUH Cy/Absi KaK-TO Ha3BaJl €r0 KOMIIAHUIO «OOBIYHBIM
BOPHUILKOW». VICTOPMKM YacTO HA3bIBAKOT 3TO €ro JEJIOBOM CMEKAJIKOM.
Moxet ObITh, U Tak. Ho rme Ta rpaHb, 3a KOTOpOW «HUTHOPUPOBAHHE
YCTApEBIINX 3aKOHOB, MEMIAKIIUX IMPOrpeccy» IMPEBpaAIlacTCi B
«tpectyrieHue»? B atom cinydae y Hac Oynet ase ucropuu: «Poxderiep
ObLJT TEHHEM, M3BJICKAWTEe YpOKM M3 ero ycrexoB» u «Pokdennep ObuI
MPECTYITHUKOM, YYHWTECh Ha €ro MpoBajax». Benwka M Mexay HUMH
paznuna? OueHs Maia.

Bangepownsr onHaxnabl ckazan: «llneBath MHe Ha 3akoHbl. S
JOCTaTOYHO CHUJICHY.

OH Tak u nmocrynaji, U 3TO IPUHOCUIIO eMy ycreX. OQHAKO HETPYAHO
MPENCTaBUTh ce0e, UTO MOCIe ITUX CIOB UCTOPHUS JIeTIaeT KPYTOH MOBOPOT
M 3aKaHYMBAECTCA COBEPLICHHO WHa4de. [paHb MEXIAy CMEIOCThIO H
0e3paccy/ICTBOM MHOTAA OYeHb TOHKas. A €clid Mbl JJaéM HENpPaBUIIbHYIO
OIICHKY PUCKY U yJlaye, OHa MOXKET 0Ka3aThCs BOOOIIE HEBUIUMOM.

benmxkamuu [pom U3BECTEH KAaK OAWH W3 BEJIUYAUIIMX WHBECTOPOB
BCEX BPEMEH, OTEIl CTOMMOCTHOTO WHBECTUPOBAHUA W OJIMH W3 TEPBBIX
HacTaBHUKOB YoppeHa baddera. OnHako 60abIIas 4acTh MHBECTUIIMOHHBIX
ycrexoB ['pama oOBsSCHSJIACH T€M, YTO OH ObUT OOJajaTeseM rpoMaJIHOTO
nmaketa akmuii kommanun GEICO, d4ro, mo ero xe coOCTBEHHOMY
NPU3HAHWIO, Hapyllajo €Ba JIM HE BCE MpaBuWiia JuBEepCcUDUKAIUHU, O
KOTOPBIX OH THCal B CBOUX 3HAMEHUTHIX paborax. e 3mech MOXKHO
MIPOBECTH YEPTY MEXKIY CMEJIOCThI0O U Oe3paccyiactBoM? He 3Har. ['pam
nucan o cBoem npuoOperennun akiuii GEICO: «VYnaunselii ciaydail unu
MPOAYMAHHOE PEIICHUE — KTO CMOXKET HX Pa3AeauTh?» JlelCTBUTEIBHO,
HEMPOCTO.

Msb1 cuntaem renuem Mapka IlykepOepra, kotopsii B 2006 romxy
OTKJIOHWJ TIpeMsiokeHne Yahoo! o MOKymKe ero KOMIaHWU 3a MUWIIHAP.
noJutapoB. SIKoObl cMoTpen B Oyayiiee U MposiBUI BeLAEPKKY. OIHAKO JTIOIU
TOYHO C TaKUM K€ DHTYy3Ma3MOM KpHUTHUKYIOT Yahoo! 3a To, 4TO OHa
OTKa3ajach BBIKYNUThCS y Microsoft, korjga Oblia Takas BO3MOXHOCTh. B
4eM 31eCh YpOK s mnpeanpuHumareneii? He 3Haro. Puck wm ymauy
HEBO3MOYKHO pacCMaTpUBaTh MOPO3Hb.

N Takux nmpuMepoB HE CYECTb.

becuncnennbie ynaun (M HEyayu) MOTYT CIYKUTb Ha3WJaHUEM IS
IIOCJIEIOBATENEH.



Jlyumve (M XyAmue) MeEHEIXKEphl JTOOMBAIOTCS OT MOAYMHEHHBIX
paboThHI HA Mpeene CUil.

BripakeHUsI «KJIMEHT BCerya MpaB» M «KJIUEHThI CaMU HE 3HAIOT, Yero
XOTST» UMEIOT PaBHOE XOXKICHHE B OM3HEC-KpyTaX.

I'panb MeXITy «BIOXHOBEHHBIM CMEJBYaKOM» M «0e3pacCyIHbIM
UJIUOTOM» MOXKET H3MEPSThCS MWIIMMETpPaMH, Aa W TO JMIIb 3aJHUM
YHCJIOM.

Puck u Be3eHue uayT pyka 00 pyky.

OTy npobsieMy peluTh HE Tak-TO MpocTo. OYeHb TPYIHO OTACIUTH
yJaay OT YMEHHS U OT PUCKA, KOTJ|A Mbl MBITAEMCSI HAWTH JIyUIIIUE CLIOCOOBI
oOpaIlleHus ¢ JeHbIaMHU.

OnHako eCcTh JIBa MOMEHTA, KOTOPhIE MOTYT IOJICKa3aTh BaM HY>KHOE
HarpaBJICHHUE.

He cnemuume xeanumeo uenoseeka u 6pamb C He2o npumep

He Toponurech nopuiare ero u u3derarb MOBTOPEHUS €T0 MOCTYTKOB.

[Tonpocty roOBOpsi, OyabTe OCTOPOXHBI M HE MOIJaBaNUTECh
UCKYIICHUIO OOBSICHUTH YbH-TO PE3YJIbTaThl UCKIIIOUYUTENIBHO TPYI0t00rneM
u ymoM. Korna y MeHst ponucs ChiH, sl Halucal eMy MUCbMO, B KOTOPOM, B
YaCTHOCTHU, TOBOPUJIOCH:

«Ectb ceMbH, B KOTOPBIX IJIaBHBIM JIOCTOMHCTBOM CUHTAETCS
oOpa3oBaHHe, a €CTh U TaKHe, IJle Ha ITOT CUET MPUIEPKUBAOTCS WHOU
Touykd 3peHus. OmHM POXKMAIOTCI B DKOHOMHUYECKHX  YCIIOBUSX,
MOOUIPSIONINX MPEIPUHIMATEILCTBO, a IpPyrHe — BO BpeMeHa BOWH U
JuiieHui. S xody, 4ToObl T€OE COIMYTCTBOBAJ YCIEX M YTOOBI ThI TOOMIICS
ero ceouM TpyaoM. OHAKO Thl JOKEH MOHMMATh, YTO HE JIIO0O0M ycmex
o0BsicHAETCS TPYAOT00MEeM U He Jro0as Heyaada — JieHbto. He 3a0biBail 00
ATOM, KOIJia Oy/eIlb CyAUTh JIOACH, B TOM YHCIIE U CEOs.

Ilosmomy obpawaiime enumanue He CmoabKO HA OMOETbHBIX 00 U
KaKue-mo onpeoeiennsle 00Cmoamenbcmea, CKObKo Ha ooujue
3aKOHOMEPHOCIU




AHanIM3UpoOBaTh TMOBEACHUE KOHKPETHOTO YEJIOBEKa MOXET OBITh
OMacHO, MOTOMY YTO Mbl OOBIYHO BHIOUPAEM B Ka4€CTBE OOBEKTOB U3YUEHUS
KpallHOCTH — MWIJIHMAPAECPOB, IVIaB KOMIIAHWN WM YK CIMIIKOM SIBHBIX
HEYJIaYHUKOB, KOTOpBhIE TOCTOSSHHO MEJIbKalOT B HOBOCTAX. Takue
AKCTpEMalIbHBbIE CITydau IUIOXO MPUMEHUMBI K JAPYTMM OOCTOSTEIHLCTBAM.
UeM sKcTpeMasbHEE CUTYAIUs, TEM MEHBIIE IIAHCOB U3BJIEYb U3 HEE YPOKHU
U COOCTBEHHOM  KW3HHU, IIOTOMY 4YTO TOJ00HBIE  PE3yJbTaThI
OOBSACHSIOTCSI, KaK MpaBuiio, JHUOO HEBEPOSTHOW yhadeit, Jubdo
HEUMOBEPHBIM HEBE3CHHUEM.

Bbl u3BiedeTe HaMHOTO OOJIbIIIE MOJB3bI, €CIIU Oy/IeTe paccMarpuBaTh
oOl1llMe 3aKOHOMEPHOCTH Y/Iayu W Heyjaauu. Yem oObIYHEEe CUTyallus, TeM
CKOpee OHa MOXET OBITh NMpHMEHEHa K Bamed Xu3Hu. OYeHb TPYTHO
MpoaHaJN3UPOBaTh WHBECTUIIMOHHBIE ycmexu YoppeHa baddera, moromy
YTO MPU TAKUX HEBEPOATHO BBICOKMX pE3yJbTaTrax CleayeT IMpearnosararb
HaJIMuMe O4YEeHb OOJBIION JOJIM BE3CHHS, a BE3EHHE — OTO TaKas BElllb,
KOTOPYIO HEBO3MOXKHO MpeIBHUACTh. B TO ke Bpems paccmarpuBaeMas B
CEeIbMON IJIaB€ MCTHHA, CyTh KOTOpPOM B TOM, 4YTO JIIOJU, YMEIOIIHE
KOHTPOJIUPOBATh CBOE BpeMsi, OObIYHO Oo0Jiee CYACTIIMBBLI, Y€M JApPYyTHE,
MpeaCcTaBIsIeT coOol oOIiee HaOMIOACHHUE, KOTOPOE Bbl BIOJIHE MOXKETE
CIIpOCIIMPOBATh Ha ceOsl.

Moit mobumsiii uctopuk dpenepuk Jlbtonc AlieH Ha TPOTIKECHUU
BCEl CBOEM Kapbepbl OMNHWCHIBAII  CYAbOBI  CPEIHECTATUCTUUCCKUX
aMepUKaHIIeB — HUX o0pa3 XKU3HU, WU3MEHEHHS, IMPOUCXOAIINEe B HX
JUYHOCTHU, MECTO PabOThl, HAOOP MPOAYKTOB sl odena u T. 1. M3 atoro
MOXHO cJelaTh HaMHOro Oojiee MoJie3HbI€ BBIBOJBI JJIS ceOs, HEXKEIH B
XOJI€ aHaJM3a YKCTPEMAJIBHBIX CITy4aeB, O KOTOPBIX MUIILYT B HOBOCTSIX.

bunn T'eiTc omHaXABl CKazal: «YCHEX — HUKYIBIIIHBIA yuuTelb. OH
3aCTaBJISACT JIFOJICH MOBEPUTH, OYJITO OHU HE MOTYT IPOUTPATHY.

Korma nema uayT Ha yAMBIECHHE XOPOIIO, BbI JIOJMKHBI IOHUMATh, YTO
3TO elle He MOBOJ AJIA CUIIbHOM pagoctu. He cumTaiite ceOst HEYysI3BUMBIM.
Ecnu BBl 3Haere, 4To MOPUYMHON BalIero ycrexa ObUIO BE3€HUE, HE
3a0BIBaiiTe, YTO Y HETO €CTh M Opar-OMM3HEeI] — PUCK, KOTOPBIM MOXKET B
MTHOBEHHE OKa MOMEHSTh HAIPABJICHUE BaIlICH KU3HMU.



[IpaBna, 3To mpaBuiio paboTaeT U B 0OpaTHYIO CTOPOHY.

Heynaua MoxeT OBITh HUKYABIIIHBIM YUYWUTEJIEM, MOTOMY 4YTO OHa
3aCTaBIISAET JIFOJIEW CUUTATh CBOU MPEbIAYIIHNE PEIICHUs HEBEPHBIMU, TOT/IA
KaK B JICICTBUTEIIBHOCTU BCE JEJO JIWIb B HeBe3eHUU. Hamo ymeTh Tak
OpraHu30BaTh CBOIO (DMHAHCOBYIO KHU3Hb, YTOOBI pa30BbIC HEYAAYU H
poMaxu B JOCTIXKEHHH (PMHAHCOBBIX I1€JIeH HE BHIOMBAJIM Bac W3 celjia U
MO3BOJISUIA MPOAOJKATh UTPY 0 TEX IMOp, MOKa yaaya HE MOBEPHETCS B
Ballly CTOPOHY.

Hano npusHaBaTh poiib BE3€HUS B J€l€ TOCTUKEHUS yCIlexa, HO elle
BOXHEE yMETh Npoiiarh ceds B clydae HEy/layu, IOHHUMasi, 4YTO €€
MPUYUHON MOXKET OBITh MPOCTO HEBE3EHUE.

Huuto He OBIBaeT HACTONBKO XOPOUIUM WM IUIOXUM, KaK MOXKET
MOKa3aThCS.

A Temepb HnaBalWTE€ PacCCMOTPUM MCTOPUM JBYX JIOAEH, KOTOPBIE
CJIIMIIKOM HAaCTOMYMBO MOJATAIKHUBAIH CBOIO y/Iady.



3
Bcerma 4ero-to He xparaer

[louemy Oorarble JIOAM COBEPIIAIOT  CyMacUIEAIINE
MOCTYIIKH.

Yupenurens ¢onaa Vanguard Jlxon born, ymepmmit B 2019 rony,
OHAXIbl pacckazal HCTOPUI0 O JEHbrax, KoTopas oOpamaeT Haile
BHUMAaHUE Ha OJJMH MOMEHT, YaCTO YITyCKaeMbIil U3 BULY.

Ha BeuepuHKe, YCTPOCHHON OJHUM W3 MUJUIMAPAEPOB HA OCTPOBE
Mlentep, Kypr Bonneryt obGparun BHuUMaHHe cBoero mpustens [[xozeda
Xemniepa Ha TO, YTO XO35MH BEUCPUHKH, YMPABISIOMINN XeXK-(DOHIOM, 3a
OJIMH JICHb 3apalaThIBaeT OOJIBIIIE JICHET, YeM XeJJiep MOJy4usa B 0OIIei
CJIO’)KHOCTHU 3a CBOM poMaH «YJoBKa-22». Xemiep ckazan: «Jla, HO y MeHs
€CTh OJIHA BEIllb, KOTOPOU y HETO HUKOTAA HE OyleT. DTO Belllb Ha3bIBACTCS
“MHe xBaraeT ».

Mne xeamaem. Kax MHOro 3TuMm ckaszaHo. [[ns MeHs 3TH cioBa
0COOEHHO Ba)KHBI. BO-TiepBBIX, MHE B KU3HU MHOTO€ OBLIO JaHO, a BO-
BTOpHIX, [[x03ed Xemnmnep oueHh METKO 0003HAUUIT CYTh MPOOJIEMBI.

Opnna u3 Oose3HeN Hailero oOIIecTBa, 3aTPOHYBINAS MHOTHX CaMbIX
OoraTblXx M BIIUSATENIBHBIX €r0 YJICHOB, 3aKJIOYAeTCSd B TOM, YTO OHHU HE
BHUJISIT TPAHUI] U HE 3HAIOT 3HAYECHUS CIJI0BA «JOCTATOYHOY.

DTO OYE€Hb TOYHOE U EMKOE CJIOBO.

[To3BoJIbTE MPUBECTH BaM JIBa IpUMEpPa TOTO, KaKyr OMACHOCTh TauT B
ce0e HEeMOHUMAaHUE 3TOTO CJI0BA U KaKOW YPOK ATO MOXKET HaM MPErno/iaTh.

Pamxar ['ynira, ypokenenr KanbKyTThI, OCHPOTEI eIie B MOAPOCTKOBOM
Bozpacte. O nmerTsax m3 OoraTelXx CeMel TOBOPAT, YTO OHU POIWIHNCH C
cepeOpsiHOM JIOKKOW BO pTy. ['ynTe mopoil Hedero ObUIO MOJOXKUTH ce0e B
POT @K€ CaMOM MPOCTOU JIOKKOM.

To, wero oH HmOCTUT, HECMOTpPsS Ha OYECHb CKPOMHBIE Ha4YaJIbHBIC
YCJIOBHS, MPOCTO TOPA3UTENHHO.



K 40 romam I'ynra BO3mMaBWiI caMyl aBTOPUTETHYIO B MHUPE
KoHcaNTUHTOBY10 ¢pupmy McKinsey. B 2007-m oH oTomien oT 1eia U Havyal
TecHoe coTpyaHuuecTBo ¢ Opranmzaumeit OObeguHeHHBbIX Haruid
u BcemupubiM s3koHOMUYecKUM (popymom. Ctan naptHepom bunna [eittca
no (QUIAHTPONIUYECKON AESITENHHOCTH. 3aceqal B COBETaxX JIUPEKTOPOB
MATH aKIMOHEPHBIX KoMImaHui. Beixogenm w3 TpymoO6 KanbkyTTsl
npeBpaTwiics B OAHOTO M3 CaMbIX MPEyCHeBalOMUX OW3HECMEHOB

COBPEMEHHOCTH.
Bmectre ¢ ycnexom mnpuinuio u Oonbiioe 6orarctBo. B 2008 romy
cocrosaue ['yntel onenuBaioch B 100 MHILTMOHOB I[OJIJIapOB[ﬂ]. Jlst

OOJIBITMHCTBA 3TO MPOCTO HEMBICIMMas cyMMa. Jlaxke eclii ToyTydarh IsITh
MPOLIEHTOB TOAOBBIX C 3TOTO KamuTalja, TO BeIxoaut 600 gosmapoB B 4ac —
KpPYTJIIOCYTOYHO.

OH MOT TTO3BOJIUTH ceOE BCE YTO YTOHO.

A emy XOTeloch OBITh HE TMPOCTO MYJIBTUMUJUTMOHEPOM, a
MusuiHapaepoM. U 3To kenaHue okazaioch HEMPEOI0TUMBIM.

['ynra ObLT ujleHOM coBeTa AupekTopoB OaHka Goldman Sachs, wu
PAIOM C HUM 3aceladl HEKOTOPhIE M3 CaMbIX OOTraThIX WHBECTOPOB MHpA.
OpwH U3 HUX, MarHat B cdepe HEeABMKUMOCTH, OIUCHIBAN €ro Tak: «MHe
KaKETCsl, OH XOueT BOUTHM B o00mecTBo muuimapaepoB. A Goldman
OOBEIMHSET JIOAEH, Y KOTOPBIX COCTOSHHE HACYHTHIBAET TOJIHKO COTHH
MIJITHOHOB JIOTTapoBy» 2,

Bce Tak u Obuto. Ilostomy ['ynra Hamien cebe AOMOTHUTEIBHBIN
MOOOYHBIN 3apabOTOK.

B 2008 romy, xorma Goldman Sachs cram >xepTBoi (¢HUHAHCOBOTO
kpuszuca, YoppeH badder pemmun wuHBECTHpOBaTH B ATOT OaHK
5 MWUIMAPAOB MOJIJIAPOB, YTOOBI MOMOYL €My BBIKUTH. bBynydun uieHoM
npasieHus, ['ynra y3Ham o0 3THX IIaHax emie J0 TOro, Kak OHHU CTalH
JOCTOSTHUEM OOIIIeCTBEHHOCTU. becrieHHass uH(opmarus. BreokuBaHue
Goldman 6»U10 11O OOIBIIMM BOITPOCOM, U TIojiepkka baddera o3nauana,
YTO CTOMMOCTH aKIui OaHKa B3JIETUT J0 HeOecC.

CrmycTss mIeCThAECAT CEKYHJI TMOCHe TMOJdydeHus HWHGOpPMAIuu o
roTopsmieiicss cuenke I'ynrta cHsul TenedOHHYIO TPYOKYy U TIO3BOHUI
MeHekepy xemx-ponaa mo umenu Pamk Pamxkaparnam. Copepskanue
pasroBopa He ObUIO 3amuMcaHo, HO PamxapaTrHaM HEMEMJICHHO KyIIWJ
175 Teicsa akmuit Goldman Sachs, Tak 4To MOXeTe caMU CyOUTh, KaKHe
TeMbl OHU oOcyxnanu. OObsiBIeHHEe O craenke wexay badderom



u Goldman cocrosuioch JuIIb HECKOIBKO YacoB crycTsa. Akunu Goldman
pe3ko mopopoxanu. PamxaparHaM TOYTH MOMEHTaJIbHO 3apaloTai
MUJUIMOH JOJIJIapOB.

N 310 mums ogun 3nu301. KoMmuccnst mo neHHBIM OymMaram U Oup:kam
YTBEPKIAET, UTO B IIEJIOM C MCIIOJIb30BAaHWEM HMHCaiaepckol nHbopmaiuu
['ynTel OBLTM HE3aKOHHO TMOJIYYEHBI JOXOAbl B pa3Mepe 17 MUIIJTMOHOB
JOJIJIAPOB.

Oto ObulM Jerkue AeHbru. Elie mpoille JaHHOE Je710 0Ka3aloch IS
CJIEJOBATEIIEH.

I'ynra m PamkaparHaM OTIPAaBUIIMCH B TIOPBMY 3a MCIIOJIB30BaHUE
uHcaiigepckol nHdopMalu B OUPKEBOUN NESITEILHOCTH, a UX Kapbepa U
penyTanus ObUtd 0€3BO3BPATHO 3aryOJIeHBI.

Tenepy Bcomaum bepuu Meitnodda. Ero mpecrymienne xoporio
W3BECTHO: OH CTall CaMbIM 3HAMEHHUTBIM OPraHu3aTopoM (PUHAHCOBOM
MApaMHIbl TOCJIE POJOHAYAJIbHHUKA 3TOTO BHUIA JeATelbHOCTH Yapib3a
[Tonuu. Ha mnporsokenun nByx npecstwietnit Meitnodpd oOmaHbIBa
WHBECTOPOB, U IO HUPOHUHU CYAbObI €ro MaXWHAIlMU BCKPBUIMCH Yepe3
HECKOJIBKO HEJEIIb 0Cie CKaHaa ¢ I ynron.

Bue mons 3peHuss yacto ocraercs ToT (akt, uro Meitnodd, kax
u ['ynra, 661 HE TIpocTo KynukoMm. [Ipexae yem Meiinodd nmpocnaBuiics
CBOM MHUpaMHJION, OH CUHTAJICA TMPEYCIEBAOIUM OW3HECMEHOM,
3aHUMAaBIIUMCS BITOJIHE JIETAJIBHOU €SI TEIbHOCTBIO.

Meiinopd Obul MapkeTMEHKEpOM, TO €CTh IOCPEIHHKOM MEXIY
MOKYTIaTeIIMU U TIPOJaBIlaMU aKIMK, TpUYeM BechMa yCIelHbiM. BoT kak
Wall Street Journal nucana o pupme Metinodhda B 1992 roxay:

«OH ocHoBan oueHb JoxoAaHyw gupmy Bernard L. Madoff Investment
Securities, yepe3 KOTOPYH MPOXOJUT OTPOMHOE KOJUYECTBO CHEIOK C
aknusiMu  3a  Tpenenamu  Oupxu. CpenHuidl  eKeAHEBHBIH  00BeM
DIIEKTPOHHBIX ~ TOproB  yepe3  ¢upmy  Meigopda  cocrasiser
740 MUJUTMOHOB JOJUIApOB, WX 9 MPOIIEHTOB OT OOIIEro 00opoTa HBIO-
Hopkckoi Oupxku. DTa PpupMa MOXKET MPOBOPAYUBATH CHEIKHA HACTOIBKO
OBICTPO M JCIIEBO, YTO KOMMCCHS, KOTOPYIHO OHa YIUIAaYMBaeT JAPYyTHUM
OpokepckuM (upMam, COCTABIISIET BCErO OJWH LIEHT Ha aKIMIO, YTO JAeT i
BO3MOKHOCTh XOpOIIIO 3apadaTbiBaTh HA Pa3HUIIE MEXKIY LIEHaMH CIIPpOCca U
MPEITIOKEHUSD.

To, 4TO BBl celyac NOPOYUTAIA, — O3TO HE HEyJAayHas MOMbITKA
KYpHaJIMUCTa OMUCATh >KYJIbHUYECKYI0 cxemy. JlestenpbHOoCTh Metimodda



Obl1a abCOMOTHO 3aKOHHOW. OAWH U3 €ro OBIBIIUX COTPYAHUKOB MHCAal,

4TO Ha 3TOM (pupma 3apabaTeiBajia oT 25 10 50 MUIIITMOHOB JIOJJIAPOB B TO/I.
Jleranpubiii 6uzHec Melnodda MOKHO OBLUIO CUYMTATH YCHEIIHBIM 10

JT00BIM MEPKaM, U OH MPUHEC eMy OO0JIBIIIOE — M 3aKOHHOE — OOTaTCTBO.

U Bce ke OH 3aHAIICA KYTbHUYECTBOM.

U T'ynte, u Melinoddy xoremnock Obl 3a1aTh BOMPOC: MOYEMY, UMES
COTHM MUJUJIMOHOB JIOJIJIAPOB, OHU HACTOJBKO CTPEMUIIMCH 3apaldoTarh eIle
00JIBIIIE, YTO TOTOBHI OBLIIN PUCKHYTH BCEM?

OpmHo neno, Korja MPecTYIUICHUE COBEPINACT YEIOBEK, HAXOSIIUNCS
Ha rpaHu BbDKHMBaHUSA. MomeHHuK u3 Hurepum B mHTepBbhro New York
Times roBopwii, YTO €My CTBIJHO OOMaHBIBaTh JPYTUX, «HO TOJIOA
3armymaeT 310 gyBcTBo»-3],

Yro kacaercs ['yntel u Meitnodda, To 31€ch Bce nHade. Y HUX ObLIO
BCE: HEBOOOpasmMoe OOrarcTBO, IPECTHX, BIACTh, CBOOOma. WM oHu
MO’KEPTBOBAIM BCEM 3TUM, ITOTOMY YTO UM XOTEJIOCH e11le OOJIbIIIE.

Y Hux He ObUIO YYBCTBA 00CMAMOYHOCHIU.

D10 ’KCTpeMalbHble MpuMepsl. Ho CcylecTByoT U Apyrre BapUaHTHI
OI00HOTO MOBEJICHUS, HE CBSI3aHHBIC C MIPECTYIIJICHUSIMHU.

Mrar xemx-ponma Long-Term  Capital Management  ObL1
YKOMIUIEKTOBaH TpehJepaMu, 4Yb€ JIMYHOE COCTOSIHUE OIICHUBAJIOCHh B
JECITKH W Jla)k€ COTHM MWJUJTMOHOB JIOUIapOB. BOJBIIMHCTBO W3 HHUX
BKJIAQJbIBAIM JICHBIM B CBOM ke (oHA. B morone 3a eme Ooabmmm
6orarcTtBoM oHM B 1998 romy, B pasrap camoro 00JbIIOT0 ObIYHETO PHIHKA U
NoJlbeMa JKOHOMUKH B HUCTOPUU, TIONULJIM HA HEONPABAAHHBIA PHUCK U
YMYAPUITUCH NTOTEPSITH Bce. YoppeH badder nucan no stomy nosony:

«YUT0OBI 3apaboTarh JACHBIH, B KOTOPHIX y HUX HE OBLTO HYXKIBI, OHH
PUCKHYJIM TEMHU CPEACTBAMHU, KOTOPhIE Y HUX ObUIH. DTO TIynocTk. [IpocTo
uauotu3M. Eciu BBI prcKyeTe TeM, 4TO JjIs Bac BaXKHO, pajy TOTO, YTO BaM
HE HYKHO, B ’TOM HET a0COJIFOTHO HUKAKOTO CMBICIIaY.

Hem nukaxux npuuun, komopule 3acmasisiu Obl puckosams mem, 4mo
Y 8ac eCmv U 8 Uem 8bl HyHcoaemecs, paou mozo, Ymo 6am He HYHCHO.

DTO OJIUH U3 ACIEKTOB, KOTOPBIM COBEPIIEHHO OYEBHUAECH, HO MOYEMY-
TO UTHOPUPYETCH.

Jlus y o4eHh HEMHOTHX W3 Hac OyneT korga-HuoOyas 100 MUITHOHOB
nosmapoB, kak y I'yntel wim Meiinodda. OnHako 3HaYuTEIbHAs 4acThb
qUTaTelIed Ha KaKOM-TO dTare CBOCH JKU3HU MPHUIET K CUTyalluH, KOTJa uX



JIOXOJ] TIO3BOJIUT  YJIOBJIETBOPATH BCE pa3yMHblE TOTPEOHOCTH U
peanu3oBaTh OOJBLUIMHCTBO KEJIAHUM.
Ecnu BBI TO’KE€ OTHOCUTECH K UX YUCITY, 3aAIOMHUTE HECKOJIBKO BEIIECH.

1. Camoe mpyonoe 6 gpunancogoii 0eamenbHOCHU — INO 808PEMA
OCMAHOGUMbCA

Opnako 3T0 OgHO W3 HauOolsiee BaXXHBIX yMeHMU. Ecin oxumanus
YBEJIUUMBAIOTCSI BMECTE C pe3yJbTaTaMH, TO HET HUKAKOTO CMbICIa
MBITaThCSA JOCTUYhL OOJBIIEr0, TaK KakK JOIOJIHUTEIBHO 3aTpadyeHHbBIC
YCUJIMSL HE TIPUHECYT BaM JIOMOJHUTEIBLHOIO yHaoBiIeTBOpeHUsa. Cutyarus
CTAHOBUTCS OIACHOM, KOTJIa M3-3a CTPEMJICHHUS MMETh OOJIbIIe — OOJbBIIE
JICHET, BJIACTH, TpecTXka — aMOWIMM HAa4YMHAIOT pPAacTH OBICTpee, YeM
yIOBJIETBOpeHUE. B 3TOM ciiydae ofuH Iar BII€pe]l OTOJABUTaeT TPaHUILY
JIOCTaTOYHOCTH Ha JIBa Il1ara, TOrjia y Bac CKJIJIbIBACTCS BIICUATIICHUE, YTO
Bbl OTCTYNWIM Hazaj. EIUHCTBEHHBI CIOCOO BEPHYTHCA K MPEKHUM
MO3UITUSIM COCTOUT B TOM, YTOOBI UJITH HA BCE OOJIBIINI U OOJIBIINMN PUCK.

CoBpeMEeHHBIN KalmuTajlvu3M 3aMEUaTelIbHO CIPABISIETCA C JIByMS
BEIIaMU: TTOPOKJIa€T OOTaTcTBO U 3aBUCTh. OHU UAYT pyKa 00 pyKy. Ycrnexu
OKPY’KAIOITUX SBJISIOTCS JJIi Bac CTUMYJIOM paboTaTh emie ycepanee. Ho
KW3Hb YTPAYMBACT MPUBJIICKATEIBHOCTb, €CJIM Y BaC OTCYTCTBYET UYBCTBO
oocmamounocmu. He 3ps TOBOPAT, 4TO CUACThE — 3TO Pe3yJbTaT MHHYC
OKHJAaHHUS.

2. Ilpobaema cpasnenus ceds c oKpyycarowgumu

[IpencraBeTe cebe OelicOomMcTa-HOBUYKA, KOTOPBIN 3apaldaThiBacT
500 Teicsy mommapoB B roxa. Ilo ar00bIM MepkamM €ro MOXKHO CUUTaTh
oorarbiM yenoBekoM. OJHAKO JaBaiiTe MPEANONOKUM, YTO OH HUIPaeT B
OIHOW KoMaHae ¢ Maitkom TpaytoM, y KOTOPOTrO  3aKJIIOUYEH
NBEHAUATWICTHUM KOHTpakT Ha 430 wmunumoHoB gosutapoB. [lo
CPaBHEHUIO C HUM HaIlll HOBUYOK — HUIIUNA. A Tenepb BCTAaHBTE HA MO3UIIUIO
Maiika Tpayra. Tpuanare mecTb MWUIMOHOB JOJUIAPOB B TOA — 3TO
HEeMbICTMasi cymMma. Ho nist Toro, 4roObl BOWTH B JAECSATKY CaMbIX
BBICOKOOIIJIAYMBAEMBIX MEHEKEPOB XEeMK-(POHIOB IO COCTOSIHUIO Ha



2018 rox, emy Hago0 3apabaThiBaTh Kak MUHUMYM 340 MUJUTMOHOB B rog-4l,
Yenopek macmTaba TpayTa cpaBHHUBAE€T CBOU JIOXOJAbl UMEHHO C TaKUMHU
moapMu. A MeHemkep Xemk-GoHaa, 3apadarpiBaroniuii 340 MUIIJIMOHOB
JOJITapOB B TOJ, CpaBHUBAeT cebds ¢  MSITEPKOM  caMbIX
BBICOKOOILJIAYMBAEMBIX MEHEDKEPOB, KOoTOphlie Mo wuroram 2018 roxa
nonyunnu He meHee 770 mmummoHoB. Te, B CBOIO ouepenb, CMOTPAT HaA
moneit Tuna Yoppena baddera, ube nuunoe coctosaue B 2018-M BBIpOCIIO
Ha 3,5 mwunapaa nomnapoB. badder ke, BO3MOXKHO, CpaBHUBAET ceOs
c JIxepdom bezocom, m10Xoabl KOTOPOTO B TOM K€ IOy YBEIUYUIINCH Ha
24 munnumapaa. [Ipu Takux 10xomax OH 3apabaThiBaeT B 4ac OOJbIIE, YeM
HaIIl «OoraThlily 0eMcOOINCT 3a 1IEIbIN TO.

[ToTosok N1 CpaBHEHUM HACTOJBKO BBICOK, UTO J0OpaThCsl 0 HETO
mo4yTu HeBO3MOXKHO. [loOema B 3TOMl roHke HepeanbHa, U €IMHCTBEHHBIN
CIOCO0 BBIMTPATh COCTOUT B TOM, YTOOBI HE BBS3BIBATHCS B HEE U IOHSATH,
YTO y Bac JIOCTATOYHO JICHET, Ja)ke€ €CJIU KTO-TO B BallleM OKPY>KCHUHU
3apabarbiBaeT OOJBIIIE.

OnuH MOH IpyT Ka)KIbIi roJl coBepIIaeT najoMHu4uecTBo B Jlac-Berac.
Kak-To pa3 oH mouHTEpEeCOBAJICS Yy KPYIbe, B KaKUe UTPhI TOT CaM UTPaeT U
KaKo€ Ka3WHO MOXET MOpPEeKOMEHJI0BaTb. OH C HEMNPOHUIIAEMBIM JIUIIOM
orBeTu: «UToOBI BhIMTparh B Jlac-Berace, Hamo BBIXOJUTh W3 Ka3WHO
Cpa3sy e MMOCJE TOTO, KAK BbI 3aIILIHA TYAA.

NMeHHO TakoM TaKTUKM HAJI0 TPUJICPKUBATBCS W B IIOMBITKAX
CPaBHHTHCS B YPOBHE OOTraTCTBa ¢ OKPY KAIOIINMHU.

3. «Zlocmamormo» —3JImMo He 3Havum maio

Bl MoOkeTe pemmuTh, 4TO HJIes] JOCTATOYHOCTH — KOHCEPBATHBHBIN
ITOAXO/I, KOTOPBIM OCTABIIAET MECTO NMTOTEHIHAITY U1l HEKOTOPOT'O POCTA.

He mymato, 4T0 3TO ITpaBUIBHO.

Ecnu 4yenoBek 4yBCTBYET, 4YTO €My OOCMAMmMOYHO, 3HAYUT, OH
IIOHMMAET, YTO HEYTOJHMBIN alMeTUT K MNPOJOJLKEHUIO OBENET €ro A0
TOYKH, TOCJIE KOTOPOH OH MOKET MOXKAJIETh, YTO HE OCTAHOBUIICS.

EnuHcTBeHHBI crnoco® y3HATh, CKOJIBKO BBl MOXETE ChECTb,
3aKJIF0YAETCS] B TOM, YTOOBI ’KEBaTh JI0 TE€X IMOP, MOKa BaM HE CTaHET IIOXO.
Jlo 3TOro penko KTO JOXOAUT, MOTOMY UYTO PBOTA HAYUCTO YOWBAET BCE
XOpOLIME BIICYATIIEHUS] OT Mpolecca MOmomeHuss nuiu. [lo kakou-To



PUYHMHE 3Ta )K€ JIOTUKA He cpabaTbiBaeT B OM3HECE W MHBECTHUPOBAHWH, U
MHOTHE OCTaHAaBJIMBAIOTCS JIMIL TOTJA, KOTAA WX BBIHYXKIAET K JTOMY
HEKasl BHEIIHSIS CHJia. DTO MOXKET OBITh M AMOITMOHAIBHOE BHITOPAHUE OT
n30bITKa paboOThI, U pachpenesieHne aKTUBOB B HHBECTHIIUSIX, KOTOPOE
MIPEBBIIIACT Balll MOPOT PUCKA. TeM HE MEHEe B MHUPE €Ille XBaTaeT TaKuX,
kak Pamxar I'ynra u bepuu Meinodd, koTopbie TOTOBBI YKpacTh 000
J0JU1ap, HEB3Upas Ha MOCIIEICTBHS.

Kak Obl TO HU OBLIO, HECTTOCOOHOCTH OTKAa3aThCsl OT ATOTO JOJUIapa
paHO WJIM TTO3THO CBHITPAET C BAMH 3JIYIO IITYTKY.

4. Ecmb mnozo eéeuieii, paou KOmopwix He COUm pUcKoeamas, Kakas 0vl
npuobLLIL HU CMOANA HA KOHY

[Tocne Toro kak Pamxara ['ynTy BIMYCTHIIM U3 TIOPbMBI, OH CKa3ajl B
uHTepBbi0 New York Times, 4TO yCBOWII OJIUH YPOK:

«He mpuHHMaliTe HUYErO CIMIIKOM OJU3KO K cepaiy, Oyab TO Bamia
pernyranus, TOCTUKEHHS WM 4TO-TO eie. A ceiuac BCHOMUHAK O HUX, HO
4TO TOJNKY? Mos penyTaius HeclipaBeJIMBO NOry0seHa, U 51 O0JbIlIE BCETO
KAJICK0 O TOM, YTO 3TO MEHS TaK CUJIBHO 3aJ€BACT.

[Moxxamy#, 3TO XyOIIMK YPOK, KOTOPHIH MOXKHO OBLIO H3BIEYbh W3
CIIOKUBIIUXCS OOCTOSITENBCTB. I  BWXKY 3[€Ch TMOMBITKA 4YeJIOBEKa
OTPAaBJIaThCS U BEPHYTh ceO€ peryTalnio, XOTsI OH 3HAET, UTO OHA yTpayeHa
HaBCEer/a.

Penyranus OeclieHHa.

CBo0Oo/1a 1 HE3aBUCHUMOCTh OECIICHHBI.

CeMbs 1 1py3bsi OECLICHHBI.

JIt000Bb YenoBeKa, KOTOPhIH TeOe T0por, OeCIeHHA.

CuyacTbe OecCLEeHHO.

Jlyummuit coco0 COXpaHUTh BCE IMEPEUYHCICHHOE — 3TO YETKOe
NOHUMaHWEe, KOrJa HEeOOXOAMMO OCTAHOBHUTHCS, 4YTOOBI HE TMOJBEprarh
PHUCKY TO, 4TO BaM JtIoporo. Hano 3HaTh, Korna y:xxe docmamouHo.

Xopomiass HOBOCTb COCTOMT B TOM, 4YTO CaMblil JE€UCTBEHHBIN
MHCTPYMEHT JJ11 (POPMUPOBAHUS UYBCTBA 0OCMAMOYHOCMY HA YIUBIICHUE
MpPOCT M HE BBIHYXJaeT UATH Ha puck. OO0 3TOM MBI TOTOBOPUM B
CJIETYIOIIEH TTIaBe.



4
I1apagoKchbl HAKOIJICHUS

N3 84,5 mwummapna A0dIapoB, UMEKOIIHUXCA Yy YOppeHa
badbdera, 81,5 mumnuapaa mommapoB oH 3apaboTall Mocjiae TOro,
KaK €My HCHOJHWIOCH 65 iner. Ham pa3ymM He B COCTOSIHUH
OCO3HaTh BCIO MapaIOKCaTBLHOCTh 3TOTO (akTa.

3HaHUs, TOJYyYEHHbIE B KAKOW-TO OJHOW 00JacTH, MOTYT MOpOH
OKa3aTbCsl OUEHb BAKHBIMU B JIPYTOM, HUKAK HE CBSI3aHHOM C IepBOMl. B34Th
XOTS Obl HUCTOPHUIO OJIICHEHUs HAIled IUIaHEThl, JIUBIIYIOCS MHOTHE
THICAYH JIET. YeMy OHAa MOXKET HAy4YUTh HAC B IUIAHE TPUYMHOKEHUS JE€HET?

Hamm nay4ynbpie mpencTtaBieHHs O 3eMiIE HAMHOIO MOJIOKE, YEM BBI
MOXKeTe mnoxymarb. lloHMMaHue TOro, Kak yCTpPOE€H 3TOT MHp, 3a4acTyrO
TpeOyeT IIyOOKOro NPOHUKHOBEHHUS 0]l IMOBEPXHOCTh BeUIe, a 3Ty
CIIOCOOHOCTh MBI TMPUOOpENU CpaBHUTENbHO HemaBHO. Mcaak HproToH
paccuMTal JBHKEHHE 3B€3J1 32 COTHH JIET IO TOTO, KaK Mbl pa3o0paiuch C
HEKOTOPBIMH 0a30BBIMH UCTHHAMU, KACAIOIIMMUCS HAIIEH TIaHETHI.

Tonbko B XIX Beke ydeHble NPUIUIM K OJHO3HAYHOMY BBIBOIY, YTO
3emas ObLIa TOKpHITA JBAOM JAlleKo HE OJMH-eIWHCTBEHHBIH pazHl,
CaumkoM MHOTO OBLIO HAWJIEHO CBUIETENBCTB, IPOTUBOPEUMBIIHX
npexHeMy nonaxony. 1lo BceMy Mupy BCTpedanu «OTHEYATKH MabLEB»
3aMep3IIET0 MUPA: OTPOMHBIE BaYHBI, PACCESHHBIEC B CIIy4YaHOM MOPSJIKE,
BBICKOOJIEHHBIE pyCJla JIEAHUKOB. Bce 3TO OAHO3HAUYHO CBUJIETEIHCTBOBAJIO
O TOM, YTO BEJIMKOE OJIEJICHEHHE CIIy4aJoCh B MCTOPUHU 3€MJIM HE OJIMH, a
10 KpallHEeN Mepe MATh pas.

KonuuecTtBo »Hepruu, HEOOXOAMMOW HJisi TOrO, YTOOBI 3aMOPO3UTH
eIyl IUIAaHETY, MOTOM OTTasiTh W BHOBb 3aMOPO3UTh, NOPAKAET
BooOpaxeHue. Kakas jxe HeMMoOBEpHasi Cujla MOIJIa CTaTh MPUYMHOM 3THUX
UKJI0B? MOXKET JI1 YTO-TO BOOOIIE CPABHUTHCS C HEW?



W sta cuna Obuta HalineHa. [IpaBaa, oHa oka3ajnach HE TaKOM, Kak €e
MPEICTABIISLIIN.

CymecTBoBai0  MHOXECTBO  TE€OPUM  OTHOCUTENBHO  MPUYHMH
osienneHeHus. 1 onmmchIBaeMbIe TE€OJIOTUYECKUE MPOLECCHl, U CaMH TEOPHUH
ObLTM TpaHauo3Hbl. OMHU CYWTANM, YTO MPUYMHONU CTall MOIBEM TOPHBIX
XpeOTOB, M3-3a KOTOPBIX MEHSUIOCH HalpaBJICHHE BETPOB, BIUSBILIEE Ha
KIMMar. Jlpyrue otaaBaiu OPEQIIOYTEHHUE UAEE O TOM, YTO OJIEACHEHUE —
ATO €CTECTBEHHOE COCTOSIHME JJIsI HAIICH IUIAHEThI, BpEMs OT BPEMEHU
MPEPHIBAEMOE MAaCCUPOBAHHBIMU M3BEPIKCHUSAMU BYJIKAHOB, YTO MPUBOAUT K
MOTEIUICHUIO KJINMAaTa.

Ho Hu ogHa W3 3THX Teopud HE Moria OOBSCHUTH ITUKIMYHOCTH
oneaeHeHn. [lombeM TOpHBIX IENEN WM TOBBIIMICHHAS BYJIKAHWYECKas
aKTUBHOCTh MOIJIM OBITh TPUYMHONW OFHOTO oJeAeHeHus. Ho stum
HEBO3MOXHO OOBSICHUTH IIUKIINYECKOE TOBTOPEHUE MATH OJICICHEHUIA.

B nagane 1900-x romoB cepOckuii yueHbli MuinyTuH MutaHkoBUY,
M3y4as MOJIOKEHHE 3€MJIU 10 OTHOIIEHUIO K JPYTUM IIJIAHETaM, BbIIBUHYI
TEOPUIO  OJICJICHEHWM, KOTOpasi B  HACTOAIIEE BPEMSI  CUUTACTCS
obmenpuszHanHoil. ['paButanvonnsie cuiabl ConHia u JIyHbl BO3IEUCTBYIOT
Ha GopMmy opOUTHI 3eMJIM U HAKJIOH e€e ocu oTHocuTenbHOo ConHila. M3-3a
ATOTO B ONPEACICHHBIE MEPUOMABI, KAXJbIA U3 KOTOPBIX MOXET UIATHCA
NECATKHU THICAY JIET, OJHO IMOJylIapyue HAIICH IUIAHETHI MOJy4aeT HEMHOTO
0O0JIbIIIE COTHEUHOTO U3IIYYCHUS, a IPYTroe MEHBIIIE.

W 31ech HaUMHAETCsL caMO€e UHTEPECHOE.

N3HavanbHO Teopusi MwuiaHKOBMYa TIpearioiarajia, 4YTO W3MEHEHUE
HAKJIOHA 3€MHOM OCHU MOKET CTaTh MPUYUHON CYPOBBIX 3UM, JOCTATOYHBIX
JUISL TOTO, 4YTOOBI TMOKPBITh BCHO IUIAHETy JbA0M. (OJHaKO pPYyCCKUil
Meteoposior Bmaaumup Kénmen BHUK B 3Ty mpodOieMy DIyOxe
MunankoBru4a 1 OOHapPY U NOPA3UTEIbHBIN HIOAHC.

BunoBHuKamMu oOpa3oBaHus JibJla ObUIM BOBCE HE CYpPOBBIE 3UMBI, a
XOJIOHBIE JIETHUE CE30HBI.

Bce HaumHaeTcs ¢ TOro, YTO XOJIOAHOTO JIETa HE XBAaTaeT, YTOOBI
MOJTHOCTBIO PACTONMTh 3UMHUN CHET. ETo ocTaTku 00JerdyarT HaKOIJIEHHE
CHEra CIEAYIOIEd 3UMOW, W TaKk MNPOAOJDKAETCSs U3 ToJa B TO/I.
CKONMBIIUKCS CHEr OTpa)xaeT OOJIbIIIE COJTHEYHBIX Jydeil, 4To ellle
CUJIbHEE OXJIAXKJIAET MOBEPXHOCTh 3E€MJIM M CTAHOBUTCS MPUYMHON Oosee
OOUJIBHBIX CHETOMagoB M T. J. 3a HECKOJIbKO COTEH JIET CJIOW CHera
MIPEBPAIACTCS B JIEASIHOM LIUT, HOKPBIBAIOIINHI 1[E€JIbIC€ KOHTUHEHTHI.



OTtoT mporecc paboraeT M B 00OparHyro cTopoHy. Korma wuz-3a
M3MEHCHMSI HAaKJIOHA OCHU IIOBEPXHOCTh IUIAHEThl HAYMHAET I0JTy4aTh
OOJIbIlIE COJIHEYHOTO CBETa, B JICTHUN MEpPUOJ TAET HEMHOTO OOJIbIle
3UMHHUX 3alaCcOB CHEra, BCJIEICTBUE YEro C KaXIbIM TOJIOM YMEHBIIAETCS
OTPAKEHUE COJHEYHOTO CBETAa M IMPOUCXOAUT MOBBIIMIEHUE TEMIIEPATYPHI.
N3-3a 3TOrO B CIIEAYIONIEM IOy BBIAJAET MEHBIIE CHETA U Tak aaiee. Tak
o0Opa3yeTcs IUKIL.

Camoe MHTEpEeCHOE, YTO TaKhe MacIITaOHbIe COOBITHUSI UMEIOT CBOECH
MPUYUHON CpPAaBHUTEIBLHO HEOOJNbIIME U3MEHEHUs] B YyCIOBUsAX. Bce
HAYMHAETCSI C TOHKOTO CJIOS CHEra, OCTABLIErOCs IOCIE XOJIOTHOIO JIETA.
Kazamoch Obl, Meno4b, HO HE YycHeeTe Bbl M IJIa30M MOPTHYTh (C
reoJIOTMYECKONM TOUYKM 3pEHUsA), Kak BCiI 3eMisl  yXKe IOKpbITa
KWUJIOMETPOBBIM ciioeM Jbaa. [msunomnor I'Ben Lynbll BeIpasuil 3Ty MbICIb
Tak: «[I[puunHONM BOZBHUKHOBEHUS JIETOBBIX IIUTOB SIBISIETCS HE KOJTUYECTBO
BBINIABILIETO CHETa, a TOT (aKT, 4YTO Kakas-TO €ro 4YacTb OCTaeTCs
HEpacTasBLLIEH».

BpiBOZ, KOTOpBII MBI MOXEM CHENAaThb W3 MEPUOAOB OJIEACHEHUS,
[JIACUT: JUISl TIOJIYYE€HUS KOJOCCAIBHBIX PE3YJIbTAaTOB BOBCE HE HYXKHA
HEUMOBEpHas CUia.

Ecnu 4ro-TO MMEeT BO3MOXKHOCTh HAKaIlJIMBAThCS, IYCTh JaXe
MOHEMHOTY, TO HEOOJIbIIIOE HAYaJhbHOE KOJIMYECTBO MOXKET MPHUBECTH K
TaKUM  3KCTPAOpJIUHAPHBIM  pe3yiabTaTaM, 4YTO OHHM  CTaHOBSTCSA
HEMOCTKUMBIMH IS pazyma. Jlornka OTKa3bIBaeT, KOIJla BbI IBITAETECH
MOHATHh MPUYUHY POCTA U TE€ MOCIEACTBUS, KOTOPhIE OH MOXET MOBJIEYh 32
co0oii.

To e caMo€e IPOUCXOUT C JEHbIaMH.

Ectb Gonee 2 ThICSY KHUT O TOM, KakuM obOpa3zom YoppeH baddet
CKOJIOTHJI CBOE cocTosiHue. Cpen HUX BCTPEYAroTCs oueHb xopomue. Ho
JUITF B HEMHOTHX oOpalaeTcs BHHMaHHWe Ha mpocToil (akt. borarcTBo
baddera o0bsicHsIETCA HE TONBKO TEM, YTO OH OTJIMYHBINA UHBECTOP, HO €I1Ie
¥ TEM, 9TO OH OBLT TAKOBBIM UYTh JIM HE C JCTCTBA.

Ha momeHT HamucaHus 3TOM KHHTH cocTosHHe YoppeHa baddera
cocraBisier 84,5 wmwumapaa aoiapoB. M3 Hux 84,2 Mmiuuapaa



MOSIBUJIMCH TOCJE TOro, Kak eMy ucnojiHuwiock S0 nert, a 81,5 munnuapaa —
y>K€ B IECHCHOHHOM BO3pacTe, KOrjia eMy MepeBaiuio 3a 65.

Yoppen babder — deHomeHnanpHbi uHBecTOp. HoO eciaum  BbI
MPUIIUILIETE €r0 YCIeX TOJIBKO YAAaYHOMY WHBECTUPOBAHHIO, TO YIIyCTUTE
IJJaBHBIM MOMEHT. Beib OCHOBHasi MpUYMHA €ro ycrmexa B TOM, YTO OH
yIQ4HO MHBECTUPOBAJI ACHbIM HAa MPOTSIKEHUH TPEX YETBEPTEH CTONETHS.
Ecnu Ov1 oH Hayai nenarh 5to nocie 30 et u otomiel ot aei B 60, To Maio
KTO YCIBIIIAJ Obl O HEM.

JlaBaiiTe mpoBeneM HEOOIBIIONW MBICIEHHBIN 3KCIIEPUMEHT.

babder nHauanm ceppe3HO 3aHUMAThCA HUHBECTUIUSAMHU B 10-1eTHeM
Bo3pacte. K 30 rogam y Hero yxxe ObUI MUJUIMOH JIOJUIAPOB, YTO C
TIONPaBKOM Ha MHQIIALMIO COOTBETCTBOBANO ObI ceromus 9,3 musmmuonalol,

A 410 OBLIO OBI, €CiIu OBl OH, KaK OOJIBIITMHCTBO HOPMAaJIbHBIX JIOACH,
MPOBEJT CBOIO MOJIOAOCTh, UCCIEAYSI MUDP B ITOMCKAaX JIFOOMMOTO 3aHSTHUS, U K
30 romam CKOIMII, CKaKeM, 25 ThICSY JOJIJIApOB?

[Ipeanonaoxum, OH UHBECTUPOBAJ OBbI 3TU JIEHBI'Y C OOJIBIIUM YCIIEXOM
(B cpeHEM €ro BIIOXKEHHMSI JJaBalld JIOXOJHOCTh B 22 MPOLIEHTA TOA0BBIX), a
B 60 5eT oTomien OT eN U Hayall urpath B rojb(d U 3aHUMATHCS BHYKAMH.

KakuM ObU1 OBI pa3Mep €ro COCTOSHUS CErOIHs?

He 84,5 muuinapaa noJiapos.

11,9 munnuona.

Ha 99,9 nponienTa MeHsbliie, 4eM Ha caMOM JIEJIE.

daktrdyecku Bechb (GUHAHCOBBIM  ycmex  YoppeHa baddera
OOBSICHAETCS] TEM, YTO OH 3aJIOKWI (PUHAHCOBYIO 0a3y CBOEr0 COCTOSHUSA B
FOHBIE TOJIBl U IPUYMHOXAJ €€ 10 CAMOM CTapOCTH.

Jla, OH yMeeT MHBECTHUPOBATh, HO €TI0 IJIaBHBIM CEKPET — ATO BPEMHI.

Bort Tak paboraeT akkymyaupyrommi 3pQexr.

JlaBaiiTe B3MJISTHEM Ha 3TO C Jpyrod croponsl. badder — cambiii
Ooratbelii UHBECTOpP BceX BpeMeH. Ho He caMblii yMelblid, €ClIu B34Th 3a
KPUTEPHl OLICHKH CPEIHIOIO0 TOJIOBYIO JIOXOJAHOCTh €r0 BIIOXKEHUH.

Jlxkum Caitmonc, mmaBa xemx-¢onma Renaissance Technologies,
HaunHas ¢ 1988 roma moOuBancs cpemHed €KErogHoOW JTOXOIHOCTHU
BJIOXKEHUH B pazmepe 66 nponeHToB. K aToMy pekopiy naxe OIU3KO HUKTO
He nonomien. Kak Mol yxe Bunenu, y badgdera s3ToT mokasaresb cCOCTaBIISII
IIPUMEPHO 22 MPOLIEHTA, TO €CTh BTPOE MEHBIIE.

Ha  mapeelii MoMeHT  cocrtostHMe — CaliMOHca — OIICHHBAETCS
B 21 mwuuapa noiapoB. Kak Obl CMENIHO 3TO HU 3BydYasio MPU TaKOM



Maciitade uudp, od Ha 75 nponeHtoB Oeanee baddera.

Otyero e Takas pasHuua, ecinu CaitmoHc npeBocxoauT bagdera kax
uaBectop? [emo B TOoM, yto mima CaliMOHCa TMOJOCAa TaKUX YHAYHBIX
MHBeCTUIIMM HacTtynuia B 50 jeT. Y Hero Obuio 0ojiee 4eM BIBOE MEHBIIE
BpeMeHHu i HakoruieHuid, yem y baddera. Ecnu 6n1 Ixeiimc CaiimoHc
BKJIAJIbIBAJI ICHBI'U 1101 66 MPOLIEHTOB IrOJIOBBIX Ha MPOTs>keHUU 70 JeT, Kak
baddet, To y Hero 6b110 OBI ceiiuac — HaOepuUTE MOOOJIBIIIE BO3yXa B TPY/Ib
— IIECTBACCAT TPU KBUHTWIIMOHA JEBITHCOT KBAJIPWUIMOHOB CEMbCOT
BOCEMBJIECAT OJIUH TPULJIMOH CEMbCOT BOCEMBIECIT MUJUIMAP/IOB CEMbCOT
COPOK BOCEMb MUJIJTMOHOB CTO MIECTHAECAT THICAY JIOJIAPOB.

OTO HEMOCTHXKUMO OOJBIIOE YHUCIO. A CMBICH BCEro CKa3aHHOTO B
TOM, YTO NPUHTH K HEMY MOXKHO C MOMOIIbI) HEOOJIBIINX W3MEHEHUHN B
MCXOAHBIX JaHHBIX. 3a7aBasCh BOIPOCOM, ITOUEMY HACTYIAET OJICICHEHUE
win noueMy YoppeH badder Tak Oorar, Mbl 4acTO YIyCKaeM W3 BHIY
[JIaBHYIO JIBIDKYIIYIO CHITY TIpoIiecca.

S cnplman OT MHOTHMX JIFOJIEM, YTO, KOTJa OHU BIIEPBBIC YBUJIEIH
TaOMUIly ¢ pesyjbTaTaMu aKKyMyiaupytomero 3d@ekra CI0XKHBIX
MPOIEHTOB (MM YCIBIIIAIM HCTOPUID O TOM, HACKOJIBKO OOJBIIE OHU
CMOT'YT CKONUTH JICHET, €CIIM HaYHYyT Aenarh 370 He B 30, a B 20 1ner), 310
M3MEHUIIO uX ku3Hb. [lo-Moemy, 3To HenmpaBaa. Ckopee BCEro, 3TO JIMIIb
YOusuno WX, TMOTOMY 4YTO TaKHWE pe3yldbTaTbl MPOTUBOPEYAT 3APABOMY
CMBICHTY, JUJII KOTOPOTO XapaKTepHO JIMHEMHOE, a HE SKCHOHEHIHUAIBHOE
MbllIeHue. Eciu s mornponry Bac MBICJIEHHO CJIOKHUTh 8 + 8 + 8 + 8 + 8 + 8
+ 8 + 8 + 8, TO yxe yepe3 HECKOJIbKO CeKYHJ BbI Jaaute oTBeT (72). Eciu
Ke 51 IPEeJIOKY BaM IMOCYUTATh, CKOJIBKO OyZeT 8 X 8 X § x § x § x § x § X
8 x 8, To y Bac B3opBeTcsi MO3T (oTBeT: 134 217 728).

B 1950-e¢ romet xommanust IBM co3pana >KeCTKHM OUCK €MKOCTBIO
3,5 Merabaiita. B 1960-¢ ronpl éeMKOCTBh BBIpOCSIa 0 HECKOIBKUX JIECATKOB
merabaiiT. B 1970-e Bundectep IBM umen emkocts 70 MmerabaiT. 3arem
JVCKU HAYaJy 3KCIOHEHIIMAIbHO YMEHBIIATHCS B pa3Mepax U yBEIUYUBAThH
€MKOCTh. TUIWYHBIA TEepCOHANBHBIA KOMIIbIOTEp B Hadaie 1990-x romom
umen 200-500 merabaitt.

A 3areM... babax! — B3pHIB.

1999 ron: iMac nipousBojicTBa Apple — 6 ruradailT Ha KECTKOM JUCKE.

2003 roa: Power Mac — 120 ruraGair.

2006 rox: HoBBIN 1Mac — 250 rura0aiir.

2011 rox: mepBsIi )KeCTKUN AUCK Ha 4 TepabaiiTa.



2017 ron: sxectkuit quck Ha 60 TepaOaiT.

2019 roa: xectkuil nuck Ha 100 Tepabailr.

ComnocraBere 3TH gaHHbie: ¢ 1950 mo 1990 rox mpubaBka cocTaBuia
296 wera6aiit. C 1990-ro mo nactosimee Bpemss — 100 MUIIMOHOB
MeradauT.

Jlaxke OTBABICHHBIE ONTUMHCTHI B CQepe TEXHOJIOTUU MOTIU Obl
npenckasarb B 1950-e roapl, 4T0 €MKOCTh MOXET MOBBICUTHCS B THICSUY
pa3. Unu B jgecsaTh ThICSY pa3, €ClIM YK JaTh Boito (aHTazuu. Jlumb
HeMHorue ckazaiu Obl: «B 30 MUIIITMOHOB pa3 3a Bpemsi Moei xu3Hu». Ho
MMEHHO TaK U MPOU30IILIO.

KOoHTpUHTYUTUBHAS TpUpOJIa  AKCIOHEHIMAIBHOTO  HAKOIUICHUS
3aCTaBIAET JaXE€ CaMbIX YMHBIX W3 HAC HEIOOIEHUBATh €ro MOIUIb.
B 2004 romy bunn I'eiiTc kpUTHKOBaaI HOBBIM CEPBUC AIEKTPOHHOM IMOYTHI
Gmail, Tak Kak, MO €ro CjIoBaM, BPSI JIM KOMY-TO MOXKET MOHAAOOUTHCS
€MKOCTh MaMsTH, cocTaBistomias ruradait. Aprop kuur CruseH JleBu
nucan: «HecmoTpss Ha OnIM3KO€ 3HAKOMCTBO C CaMbIMHM TE€PEIOBBIMU
TEXHOJIOTUSIMH, €r0 MEHTAJUTET BCE-Taku ObUI MpPUBS3aH K CTapou
napajurMe OIICHKM TaMsITH KakK XpaHWIWIA JaHHbIX». HeB03MOXKHO
MPUBBIKHYTh K TOH CKOPOCTHU, C KOTOPOH MPOUCXOAUT Pa3BUTHUE B HAIIU
TTHU.

OnacHOCTh 3aKIIFOYAETCs B TOM, YTO €CIM SKCIOHEHUIHAIBHBIN POCT
HEBO3MOXXHO MOHSTH C MO3WILMI 3paBOrO CMBICIA, TO Mbl €r0 3a4acTYyIO
UTHOPUPYEM M TBITaeMCsl peliath MpoOiemMbl IpyruMu cpeiactBamu. Ham
MPOCTO JICHh OCTAHOBUTHCA W 3aJyMaTbCsl O €ro aKKyMYJUPYIOIIEeM
MOTEHIHAJIE.

Hu onHa w3 JBYyX ThHICAY KHUI, B KOTOPBIX aHAJIU3ZUPYETCS YCIEX
baddera, He HOCUT Ha3BaHUs «ITOT MAPEHb MOCIEAOBATEIIBHO BKJIA bIBAI
JEHbIM Ha TPOTSHKEHUU TpeX 4eTBepTeld Beka». Ho Mbl 3Haem, 4To 3TO
KIt04eBOr (¢aktop ero ycmexa. [Ipocto Ham TPyIHO OCO3HATh BCIO ATy
MaTE€MAaTHKY, TAK KaK OHA MPOTUBOPEYHT 3APABOMY CMBICIY.

CymiecTBylOT KHUTM 00 JKOHOMHUYECKHX IIMKJIAX, CTpPaTerusix
TpEeUIMHTa, CEKTOpaIbHBIX WHBeCTUIMAX. OJHaKO camasi BaxHasi U
MOJIE3Hasl KHUTA JOJI’KHA Obl1a Obl UMETh Ha3BaHUE «3aTKHUTECHh U KIUTEY.
B Hell umenace Obl TOJIBKO OJlHA CTpAaHUIA C TAOIUIIEH HOJITOCPOYHBIX
MoKa3zaTesaell JKOHOMUYECKOTO POCTa.

[IpakTyeckuil ypoK BCEro BBIINIECKA3aHHOTO COCTOUT B TOM, YTO
KOHTPUHTYUTHUBHOCTh 3KCIOHEHIIMAIBHOTO pOCTAa SBIAETCS MPUUYUHOU



OOJIBIIMHCTBA HEYJAUHBIX TOPTOBBIX CJIEJIOK, CTPATETU U MHBECTHUIIUH.

Henp3ss BuUHUTH JNrOAEH 3a TO, YTO OHM BCEMHU CHUJIAMHU CTaApPAOTCSA
MOHATh, KAK MOXKHO JIOOUTHCS HAaWBBICIIEH JOXOJHOCTH BJIOXKEHUM, U YTO-
TO IPEANPUHATHh B ’TOM OTHOILIEHUH. IM HHTYUTUBHO MPEJCTABISIETCA, YTO
ATO JyUIUi Croco0 pa3dborareTs.

Opnako Xopolllee BIIOXKEHHE JIGHET COBCEM HE 00s3aTeabHO
MPEANOIIAraeT BBICOKYIO OTHady. Beap pexkopaHbIM MOKa3aTenb 10X0Aa —
ATO, KakK TMPaBWIO, OJHOPA30BBIA PpE3yJabTaT, KOTOPHIH HEBO3MOXKHO
noBTOpUTh. HamHoOro mydiie pasymHasl JOXOJHOCThb, IMOCKOJIbKY Ha Hee
MOXXHO pPacCyuThIBaTh B JOJTOCPOYHOM IniepcrnexktuBe. VMIMeHHO 3xaech
AKKyMYJIUpYrouid 3PeKT nposiBiaseT ceOs B MOJTHYIO CUITY.

B 1o ke Bpemsi cTaBka Ha MaKCHUMAaJbHYIO JIOXOJHOCTb, KOTOPYIO
HENb3sl COXPAaHWUTh HA MPOTSHKEHUU JUIMTEIBHOTO BPEMEHH, MOXKET
OPUBECTH K Tparudeckum mnocienctBusiM. OO0 3TOM MbI MOTOBOPUM B
CIEAYIOIIEH TTIaBE.



5
Crartp 00raTrbIM U 0CTABATHCHA 00raThbIM

XOpOIHI/IC HMHBCCTUIHUHU — OJ3TO HC IIPUHATHUC YIAYHBIX
pemeHHﬁ, d I10CJICA0OBATCIIbHOC YKIIOHCHHC OT IIOTCPb.

CymiecTByeT MHWUIHOH CIIOCOOOB paszborarerb, M Ha JTy TEMY
HAITMCaHO MHOXKECTBO KHHUT.

Ho ecTh TONBKO OfuMH Cnocod coxpaHuTh cBoe OorarctBo. OH
MIpeJICTaBIsAET COO0M coueTaHue OEPEKITUBOCTH U MMapaHOWH.

Ota TeMa 00CY)IaeTCsl HE CIUIIKOM YacTo.

JlaBaiiTe BKparile pacCMOTPUM HCTOPHIO JABYX MHBECTOPOB, KOTOPHIC
HE OBUIM 3HAKOMBI JIPYT C JIPYrOM, HO HMX CYAbOBI CTpPaHHBIM OOpa3oM
MIEPECEKITUCH TIOYTH CTO JIET Ha3al.

Jxeccu JluBepmop ObLT BeMUUaWIIUM OUPIKEBBHIM TPEUIEPOM CBOETO
BpeMenu. OH poawiics B 1877 roay u cran npodecCHOHAIBHBIM TPEH1epoM
€Hie 0 TOro, Kak MHOTHE JIIOAW Y3HAIM O CYIIECTBOBAHUU TaKOM
npodeccun. K 30-meTHeMy BO3pacTy OH CKOMHUJI COCTOSHHUE, KOTOPOE IO
CErOIHAIIHUM MEPKaM C y4eToM HHQUISIIUU ObLIO Obl 3KBHUBAJIEHTHO
100 MuIMOHAM OJIAPOB.

B 1929 rony Jlxeccu JluBepMOp HOpUHAMIECKANT K YHCIY CAMBIX
BBIJIAIONIUXCSI HWHBECTOpPOB Mupa. Ho 0coOyr0 H3BECTHOCTh €ro uMs
puoOpeso Mmocie CAyUYUBIIETOCS B TOM TOAYy OUP)KEBOTO Kpaxa, ¢ KOTOPOTO
HavaJiach Benukas nenpeccus.

bonee Tpetn cromMocTH (QOHIOBOTO pPHIHKA OBLJIO YHUUYTOXKEHO B
okTsI0pe 1929 roma Bcero 3a HECKOJIBKO JTHEU, MOTYUYUBIIUX BIOCIEICTBUU
Ha3BaHUS «UYEPHOTO TMOHENETbHUKA», «UYEPHOTO BTOPHUKA» U «UEPHOTO
YETBEpray.

Kena Jlusepmopa JlopoTn omacanach €aMoOro XyAllero, OXuaas
29 okTAOps BO3BpAILIEHHSA CBOEro Myxa aoMoil. I1lo Bcemy Hpbio-Mopky
pPacIpOCTPAHSUIMCH COOOIIEHUSI O CaMOYOMICTBax CHEKYJISHTOB C YOILI-



cTpuT. BmecTe ¢ netbmMu OoHa B cie3ax Bcrperwna Jlkeccu Ha mopore. Ee
MaTh ObLJIa B TAKOM PACCTPOMCTBE, UTO HE CMOIVIA AK€ BBIUTH U pbhijialia B
COCEeIHEW KOMHATE.

Kak ommceiBan BmociencTBuu 3Ty cueHy oOworpad Tom PyGaiiTow,
JIKeccu HECKOJIBKO CEKYH[I CTOSUI B PACTEPSHHOCTH, MBITAACh MOHATH, YTO
MIPOUCXO/INT.

A 3areM CcOOOIIUI CEMbE HOBOCTb: B TMOPBIBE TI'E€HUAIBHOCTH,
MOBUHYSACH BEJICHUIO CIlydasi, OH BIPYI PEIIUJ ChITpaTh HAa TOHUKEHUE
pBIHKA, BOBpEMSI MOHSB, YTO 1I€HAa HAa aKI[UU PYXHET.

— Thl XO4enIb CKa3aTh, YTO MBI HE pa30peHbI? — cripocuiia JJopoTu.

— Hert, ngoporasi. ¥ MeHs cerogHs ObUl Camblil ya4HbI JiIeHb. MbI
CKa309HO OOraThl M MOXKEM TO3BOJINTH Ce€0€ BCE, UTO 3aXOTHM, — OTBETHII
Jxeccu.

Jlopotu moGexana Kk MaTepu, YTOOBI YCTIOKOUTH €€.

3a onuH aeHs [xeccu JluBepmop 3apabotan Oosblie 3 MUIUAPIOB
JI0JIJIAPOB B MEpeCcUETe Ha HBIHEITHUE JICHBTH.

HecMmoTpst Ha Xymamuid Mecsili B UCTOPUU OUPKHU, OH CTal OAHUM U3
OorarerIux Jroael Mupa.

IToka cembsi JIuBepMOpOB mpa3mHOBajda CBOW HEBEPOSTHBIM YCIIEX,
JPYTOif YesoBeK 6o B oTyasHuM 1o yiuiaM Hero-Hopka.

Abpaxam ['epmancku Obul MyabTUMIILTHOHEPOM. CBOE COCTOSTHUE OH
3apaboTtan Ha HeIBXKUMOCTH B 1920-e. [Toka sxoHOMEKA MepekuBaia Oym
B KOHIIE JBaJlAThIX TOJOB, OH 3aHUMAJCA TEM K€, 4YEM H BCE
npeycresatomniue xureny Hpro-Mopka: BKIagbIBai IeHBIU B aKIHUN.

26 okta0ps 1929 rona razera New York Times onyOnukoBalia 3aMeTKy
TParuyecKoro Cofep KaHus, COCTOSIBIIIYIO BCETO U3 JIByX a03alleB:

«Buepa ytpom k aaBokary bepnapay Canpiepy, aepxanieMmy KOHTOPY
B nmome 225 ua bpomsee, oOparminace muccuc [epmancku u3 MayHT-
BepHona ¢ mpocr00ii 0ka3arh MOMOIIs B PO3BICKE MY»Ka, KOTOPBIN MPOTIall B
yetBepr ytpoMm. Ilo cioBam Canpgnepa, 3actpormuk wu3 HMcr-Caiina
['epmancku, 50 jeT oT poxy, BKIaAbIBald KPYIHbIE CYMMBI ICHET B aKIIUH.

Muccuc I'epmancku coobuuna CaHIjiepy, 4TO MX 3HAKOMBIA BHUJEI
My>Ka BEYEPOM B YETBEPT Ha YOIUI-CTPUT psAoM ¢ Oupxeit. [Ipoxoas mumo
no bpoasero, TOT 3aMmeTui, 4TO €€ Cympyr pBajl Ha 4acTu TelerpadHyro
JIEHTY W TOMTAaJ €€.

Hackonbko HaMm u3BecTHO, O0JbIIe 00 AOpaxame [ epMaHCKU HUKTO HE
CJIBIILIAIL.



Kaxkue pa3ubie cyabObl.

Kpax B okta0pe 1929 roma cpenan Jlxeccu JluBepMopa onHUM U3
Oorarerimux Jsroneit mupa. M oH ke pazopusn AOpaxama ['epmaHckw,
KOTOPBIH, [0 BCEH BUIUMOCTH, CBEJI CUETHI C KU3HBIO.

A Temepb mepeHeceMcs Ha YeThIpe To/1a BIepe, YTOObl MOHAOMIONATS,
KaK X CyJbOBI MIEPECEKIUCH elIe Pa3.

ITocne HecnbixanHoW yaauum 1929-ro JIuBepmop, NepenoTHEHHBIN
YyBCTBOM YBEPEHHOCTH B cebe, Nenan Bce Oosiee BbICOKME cTaBKU. [lpu
TOM OH NPEBBICHJI CBOU BO3MOXHOCTM W BJ€3 B JIOJNTH, IMOCJIE YEro
B 1933 rony norepsia Ha OMpIKE BCE COCTOSTHUE.

CroMJIEHHBI W TIPUCTBIKEHHBIN, OH JIBa JHSA CKPBIBAJICS OT CEMbH.
’Kena o0nsiBuiia ero B po3bick. New York Times B 1933 roqy omybnukoBaia
cienyromyo  3aMmeTky: «bupxkeBoit  Opokep xeccu  JluBepmop,
npoxuBarolmii mo anpecy Ilapk-aBento, 1100, mponan u He OOBSBISIICS
yxe ¢ 15.00 BuepairHero aas».

3areM OH BEpHYJCSA, HO €ro cyiapba yxe Oblna pernieHa. B koHie
KOHIIOB JIMBEpMOpP MOKOHYMII C COOOI.

DT  CcOoOBITHST MPOU3ONUIM B pa3HOE€ Bpems, HO IlepMaHcku
u JluBepmopa oObenuHsIa OJHA OOIIas yepTa: OHU JIOCTUIIM YCIIEXOB B
HAKOTUICHUH OOTaTCTBa, OJTHAKO MPOSBUIIN OJUHAKOBYIO 0€3/1apHOCTH B €T0
coxpamnenuu.

Jlaxxe ecnm BbI HE MOXKETE€ Ha3BaTh ce0si OoradoM, YpoK W3 ITOM
HCTOPUU MOXKET OBITh MPUMEHEH K JIIOOOMY YEJIOBEKY, Ha KAKOM Obl YPOBHE
OJ1aroCcOCTOSTHUS OH HU HaXOJUJICA.

OpHo neino 3apaboTarh IEHBTH.

N coscem apyroe — COXpaHUThb UX.

Ecau Obl MHE HYXHO OBUIO KpaTKO OXapaKTEPU30BaTh JICHEKHBIM
ycnex, s Obl BEIOpaJ CIIOBO «BbIKMBAHUEY.

Kak mb1 yBHaMM B 3TOM mDIaBe, 6,4 TpOLEHTAa BCEX KOMIIAHUU,
YCIICIIHO Pa3MECTUBIIMX CBOM aKIIMK Ha OUpIKE, CO BPEMEHEM MOJHOCTHIO
pazopsitorcsa. COUCOK M3 YETBIPEXCOT CaMbIX OOraTbIX aMepUKaHIIEB IO
BepcuH xypHasia Forbes ooHOBIsIeTCs B cpegHeM Ha 20 MPOIEHTOB KaXIbIe



JEeCATh JIET, U 3TO HE CBA3aHO CO CMEPThIO OOJadarens AEHEr WU C
Tepesiaueil COCTOSHMS APYTHM WICHAM CeMbHLLL,

Kanuramusm — cypoBas mryka. OT4acTH MOTOMY, 4YTO 3apaloTaTh
JIEHbIY U COXPAHUTH UX — 3TO Pa3HbIC BEIIH.

YtoObl 3apaboTaTh AEHBIM, HEOOXOJUMO HUJTH HA PUCK, MPOSBIATH
ONTHUMU3M U OBITH Ha BUJTY.

Ho ymenue coxpaHuTh 3apaOOTaHHOE HECOBMECTUMO C PUCKOM. BrI
IOJDKHBI CMHUPUTHh TOPJIBIHIO M MOCTOSIHHO OIAacaThCs, YTO BCE HAXKUTOE
MOXXET HCYE€3HYyTh B MIHOBEHHME OKa. Bam cruexmyer mnposiBISATH
OEpeXJIMBOCTh W TOHHUMAaTh, YTO Ball 3apabOTOK XOTS OBl OTYACTH
OOBSACHSIETCSI BE3EHUEM U YTO TMPONUIbIE JOCTHXKEHHUS COBCEM HE
00s13aTesIbHO Oy T BEUHBIMHU.

Onnaxnsl TeneBenymmi Yapnu Poy3 crpocun Muwumapaepa U Ij1aBy
Sequoia Capital Maiikia Mopwura, 3a cyeT 4ero €ro BEHUYpHBIA (POHI
n0o0MBaeTCsl TaKuX ycrHexoB. Mopull YNOMSHYI Takod (akTop, Kak
JONTOJIETHE, 3aMETUB, YTO HEKOTOphIE BEHUYPHBIE (PUPMBI TMOIYYaIOT
BBICOKHE PE3yJbTaThl B TEUCHUE MATH — JIECITH JIET, a Sequoia MpoLBETaeT
y)K€ dYeTblpe aecsATuieTus. Poy3 moMHTepecoBasiCs, YEM 3TO MOXKHO
OOBSCHUT.

— S nymaro, TeMm, 4YTO MbI BCerja OOsUIMCh BBUIETETh W3 3TOTO
Ou3Heca, — oTBeTUJI Mopuil.

— IlpaBna? 3nauut, Bce pneno B cTpaxe? B mnapaHoumganbHOM
CTPEMJICHUH BBIKUTH?

— Bp1 BO MHOTOM mpaBbl... MBI UCXOAMM W3 TOTO, YTO 3aBTPALLHUU
J€Hb He OyIeT MOoXOXK Ha BuepamrHui. Mbl He MOXXEM MO3BOJIUTH cebe
MoYMBaTh Ha jaBpax. JloBOJILCTBOBAThCS NOCTUTHYTHIM. HanesTbest Ha To,
YTO MPOLLIBIA yCIIeX aBTOMaTHUYECKH MEPEHECETCs Ha Oyy1iee.

W BHOBb MBI TOBOPUM O BBIKMBAHUH.

He o «pocte», «yMe» Uiu «Ipo30pIUBOCTH», & 00 YMEHHUU MEPEKUThH
JUTMTENIbHBIA TIepuoa 0e3 TPOBAJIOB M TMOTPSCEHUNU. DTO TOKHO OBITH
KpaeyrojbHbIM KaMHEM BalllEl CTpaTeruu Kak B MHBECTHUPOBAHUU, TaK U
B IMpo¢eCcCUOHANIbLHON Kaphepe WK Ou3HecCe.

EcTp nBe NMpu4MHBL, IO KOTOPHIM MEHTAJIUTET BEDKUBAHUSA HEOOXOAUM
B 00paIleHuu ¢ JICHbIaMHu.

OpHa U3 HUX OYEBHJIHA: HE OBIBACT TAKWUX MPUOBLIEH, pagu KOTOPHIX
CTOWJIO ObI PUCKHYTbh MOJHOCTHIO JTUIITUTHCS BCETO.



Bropas  mpuumHa  —  3TO  KOHTPUHTYMTHBHBIM 3¢ dexT
AKCIOHEHIIMAIIBHOTO POCTA, O KOTOPOM MBI TOBOPHWJIM B UETBEPTOM TJIABE.

OH nposBAsSETCSA JUIIb B TOM CIy4ae, €CJIM Bbl JJA€T€ CBOUM AKTUBAM
BO3MOXHOCTh PACTH HA MPOTSHKEHUA MHOTHX JIET. ITO TO K€ CamMoe€, YTO
mocaanTh Ay0. 3a TOI BBl HE YBUAUTE OOJIBIIIOTO MPUpPOCTa, HO uepe3 10 jer
U3MEHEHHSI YK€ CYHIECTBEHHBI, a uepe3 S50 mnOpocTo MNOpakaroT
BOOOpaKECHHE.

Jlnst Toro 4to0BI 3TOT POCT COCTOSJICS, HYKHO TIEPEKHUTh BCE
HETPEBUICHHBIE OOCTOSITENILCTBA, KOTOPbIE HEU30EHKHO BO3HUKHYT CO
BPEMEHEM.

MBI MOXEM MOTpaTUTh TOJbl, NBITAsACh MOHSATh, KaKUM 00pa3om
babder mobmiics Takol OTHAa4M OT CBOMX HMHBECTHIMN: KaK OH HAXOJIHII
Jy4IlIHE€ KOMITAHWH, CAMBIE JICIIEBbIE AKIUU, KIACCHBIX MEHEKEPOB. ITO
TPYAHO. 3HAYUTENIBHO JIer4e, HO HE MEHEe Ba)XHO OOpaTUTh BHUMAaHUE Ha
TO, YErO OH HE Aeial.

OH He BI€3aJ1 B I0JITH.

He manukoBasi ¥ He mpojaBajl CBOM AKTHUBHI B XOA€ 14 MepeXuThIX
pELECCU.

He maukai cBOO JIEJIOBYIO PEMYTALUIO.

He npuBssbiBaics K OIHOW-€AUHCTBEHHOW CTPAaTeru, OTHOMY
MOAXOAY WJIM OJJHOW TEHICHIIUU.

He mnonarancs Ha 4yxue AeHbru (yOopaBi€HHE HHBECTULUAMHU C
MO3UITUHN MyOIMYHON KOMIIAHUM O3HAYAET, YTO MHBECTOPHI HE UMEIOT MpaBa
M3bIMaTh CBOM KarmuTalm).

He neperopei, He moian B OTCTaBKY M HE yIIE HA MEHCHIO.

OH BBDKHUIT M TEM CaMbIM 00€CIieuns ceOe JIoNroyieTue. A J10AToNIeTHE
B MHBeCTUIUIX — ¢ 10 10 Kak MUHUMYM 89 JIET — TBOPHUT Uyaeca 3a CUEeT
aKKyMyJIUPYOIIero 3¢ deKra CIOKHBIX MPOIEHTOB. M 3T0 camblil T1aBHBIN
MOMEHT B OHMMaHMnM ycnexa baddera.

YtoObl Bam OBLIO MOHSTHEE, YTO S UMEIO B BHJY, ITO3HAKOMBTECH C
ncropuen Puka ['epuna.

BeposiTHO, BBI yKe CHBIIIAIN O Jy3Te HHBECTOpOoB — YoppeHa baddeta
n Yapmu Manrepa. Ho 40 ser Hazam B 3Ty TpylIly BXOIWI U TPETUH
y4acTHUK — Puk I'epun.

Yoppen, Yapiu u Puk OCYyIIECTBISUIM COBMECTHBIE HMHBECTULIHH,
BMECTE JaBaJIM OIICHKY MEHEKepaM KoMmaHuh. A mortoM Puk kak-to
3arepsiics... Ha (oue ycrexoB baddera u Manrepa. OmHaxX1p1 HHBECTOP



Moxuum ITabpaii nounTepecoBaics y badgdera, uro npousonuio ¢ Pukom.
Bot kak MoXHUIII BCTIOMUHAET 3Ty Oeceny.

«Yoppen otBetwi: “Mbl ¢ Yapnu Bcerma 3Halu, 4YTO OyleMm
HeBeposTHO Oorarel. M He Topommiauch pa3dorareTh, Tak Kak ObUIH
YBEPEHBI, UTO 3TO 00s3aTEIbHO CIy4YUTCs. PUk ObUT He mTymee HAc, HO OH
cremmn”.

Brimuio tak, uto Bo Bpems cmnaga 1973-1974 romoB Pux 3aresi
OMPXKEBYIO UTPYy C aKIUSIMH, B3ITBIMH B JoJr y Opokepa. I Tyt Oupxka
pyxHyna noutd Ha 70 mpoiieHTOB. bpokep moTpeboBai yBEIUUUTh CyMMY
oOecnieueHus, mo3ToMy Puk mnpoman YoppeHy CBOM aKIUU KOMIIAHHH
Berkshire. Cam Yoppen pacckassiBan 00 3toM Tak: “S Beikynun y Puka
akumnu Berkshire”. IlpaBaa, mo niene Himwke 40 gommapoB 3a mTyky. M Puk
OBIT BEIHYK/ICH TIOMTH Ha 3TO, TIOTOMY 4TO YB3 B goarax»Hel,

Yapnu, YoppeHny u PuKy OIMHAKOBO XOpPOIIO OBUIO HM3BECTHO, KaK
ctath 6orateiMu. Ho Yoppen u Yapnu 3Hanu emie u Apyroe: Kak COXpaHUTh
oorarcTBO. Bpems mokasano, 4To 3TO yMEHHE 0Ka3aJI0Ch 00JIe€ BaKHBIM.

Haccum Tane6 BbIpazusli 3Ty MBICIb CIEAYIOUIUM  0Opa3oM:
«“Tlobexnarh” U “BbDKUBATh  — ATO Pa3HbIC BEIIM, HO, YTOOBI MOOEAUTH,
HaJI0 cHavyana BeLKUTh. HeoOxoaumo nzbexars kpaxa. JIxo0oi 1ieHoi.

YToOBl MEHTATUTET BBDKUBAHUS padOTall B peajbHOM MHUpPE, CIEAyeT
IIOHSTH TPU BELIU.

1. Mue nyscnvl He CmMoIbKO 001bUIUE 00X00bl, CKOJIbKO (puHancosas
ycmoutuueocms. Heyazeumocmo 6 punancosom nnamne oacm mhe
B03MONCHOCHb ROOYMAMb U 0 DONLUUX NPUOBLIAX, ROMOMY U0 5 CMO2Y
npooepIHcamsvcia 00CmamouHo 007120, Ymoodvl cpaboman

AKKYyMYAupyrowuii gpgpexm

Hukomy He HyXHBI CBOOOJHBIE NE€HBI'U BO BpEMs OBIUBETO PBHIHKA.
Bcem oxora mpuoOpecTu aKTHBBI, KOTOPBIE OyIyT pacTu B LieHe. Eciu BbI
JAEP)KUTE€ HAJUYHOCTh, KOTJA PBIHOK Ha MOABEME, TO UYBCTByETE CEOs
KOHCEpPBATOPOM, IIOTOMY 4YTO OCO3HA€Te, KAaKOW JI0XOJ YIIyCKaerTe.



[IpennonoxuM, AEHbIU, JISKAIIUE Ha JIETIO3UTE B OaHKE, MPUHOCIT BaM
| mpoueHT, B TO BpeMsl KaK akilMu, KOTOPhIE MOXHO ObLIO OBl 3a HUX
KylnuTh, — 10 IpoI1ieHTOB TroA0BhIX. Pa3Huila B 9 mpoieHTOB OyJIeT KaxKIbIi
JI€Hb OTPABJIAThH BaM AYIIIY.

Ho ecnmu 3T cBOOOJHBIE JMEHBIW TO3BOJAT BaM H30€KaTh MPOAAKHU
aKIMi BO BpeMsl MEABEKbETO PBIHKA, TO JOXOJ Ha HUX OyJIeT UCUHUCIATHCS
y>XK€ HE OJHUM MpoleHTOM. Ero Hy)xHO OyIeT YyMHOXHTh BO MHOIO pa3s,
MOTOMY 4YTO TPEAOTBpPAIICHUE BBIHY)KJICHHOM NPOJAXH aKIHUh MOXKET
MIPUHECTHU BaM B JOJTOCPOYHOM NMEPCIEKTUBE MPUOBLIL, HECOTIOCTABUMYIO C
YIIYLLIEHHOMN BBITOJION.

HaxonutenbHbiit 3¢(QEeKT OCHOBBIBa€TCSA HE Ha BEJIUYMHE J0XOA.
Tonbko HEMPEPHIBHOE MOCTYIIJIEHUE JOXO/I0B Ha MPOTSKEHUH MaKCUMAaJIbHO
BO3MOXKHOTO TIEpHOJa — OCOOEHHO BO BpPEMEHa Xaoca U pa3pyxd —
00eCneYnT BaM BBIMTPHIIII.

2. Ilnanuposanue oueHns 8axcHo, HO euje 6arcHee 3aNIAHUPOBAMDb AU
Ha mom cyuait, K020a éce noidem He no NIAHY

[TomauTe mocnmoBuny «Ecimu xodems paccMemmTh bora, pacckaxku
€My O CBOMX IUIaHax»? (OUHAHCOBOE M HMHBECTUIMOHHOE IUJIAHUPOBAHHE
MMEET OTPOMHOE 3HAUYE€HUE, IOTOMY YTO JA€T BaM ITOHATH, IEUCTBYETE JIU
BBl B paMKax JOIMYCTUMOIO M pazyMHOro. OQHAKO JUIIb HEMHOTHE IUIAHBI
MEPEKUBAIOT TIEPBYIO BCTPEUy C pealibHbIM MHUpPOM. Ecii BBl cTpouTe
IIPOTHO3bl Ha CIEAYIOIIME ABAALATH JET OTHOCUTEIBHO CBOHMX JOXOIOB,
MPOLICHTA, KOTOPBIM CMOXKETE COKOHOMWTH, WM OTAAYW OT WHBECTHULIHH,
BCIIOMHUTE COOBITUSI MOCJIEIHUX JBYX JECATUJIIETUN, KOTOPHIX HHUKTO HE
MOT mpenBuiueTb: 11 ceHTsaOps, CTpPOUTENbHBIH OyM u 00Bal pBIHKA
HEJBHXKUMOCTH, M3-3a 4ero modtu 10 MUJUIMOHOB aMEpPUKAHIIEB MOTEPSIIU
CBOM JIOMa, (PMHAHCOBBIN KPU3UC, JUIIUBIIUN PaOOTHI JEBATh MUJIMOHOB
YeJIOBEK, W TMOCIEAOBABIIMI 32 3THUM CTPEMUTEIBHBIA POCT (HOHIOBOTO
pBIHKa, KOPOHABUPYC, KOTOPBIM MPOIOIAKAET COTPSICATh BECH MHUP.

[InaH moOJIE3€H TOJBKO B TOM CIIy4ae, €CIIM OH CMOXET INEPEKUTH
CTOJIKHOBEHHE C PEAIbHOCTHIO. A peaIbHOCTBIO ABIIAETCS Oyaylliee, MOJIHOE
HETPEeICKa3yeMbIX COOBITUH.

Xopouuii MJIaH YYUTHIBAET BCE 3TO U OCTABJISIET MECTO JUIsl OIIMOOK.
Yewm Oosnbliie B HEM KOHKPETHBIX JeTajeil, TeM Oosiee ySI3BUMON CTAaHOBUTCS



Bamia (uUHAHCOBas Jku3Hb. Yem Oojblas CcBOOOIAa  JIEUCTBUIA
npeaycMaTpuBaeTcsl B IUIaHE, TeM OH IieHHee. JlomycTtum, eciu Bbl
IJIAHUPYETE MPOLEHT JIOXOAHOCTH OT CBOUX HWHBECTHUIIMMI, 3TO JOJKHO
BBITVISIZICTh TIpUMEpHO Tak: «bwuio OBl 3MO0pOBO MoOdydaTh 8 MPOIIEHTOB
rOAOBBIX HA MPOTSKEHUU cleaytomux 30 JeT, HO, €CIU MOIYYUTCS TOIBKO
4 poLIEeHTAa, TOKE HETIOXO0Y.

MHorue nporuo3sl He cOBIBAIOTCSI HE MMOTOMY, YTO OHU HENPABWIbHBI,
a MOTOMY, YTO MOTYT OKa3aThCsl BEPHBIMU TOJIBKO B HJI€AJIbHBIX CUTYaITUsX.
[IpocTpaHCTBO MJi OMIMOOK — TaK Ha3bIBAEMBIN 3armac MPOYHOCTU — OUYCHb
BOXHBII MOMEHT B MHUpPE (DMHAHCOB, KOTOPOMY YACJISIIOT CJIMIIKOM MAaJjio
BHUMaHUs. BO3MOXHBI camble pa3Hble (OPMBI: OEPEKIIUBBIN OHOIKET,
ruOKOe MBINIJIEHWEe, CBOOOMHBIE CPOKH. [JlaBHOE, YTOOBI JOCTHTHYTHIC
pE3YNBTAThl — MYCTh JaXe HE MAaKCUMaJIbHbIE — JJOCTABIISLIM BaM PafOCTh.

He cnemyer mnyrare 3amac TMPOYHOCTH C  KOHCEPBATU3MOM.
KoncepBarusm npesmnonaraet, 4To Bbl U30eraeTe pucka, a 3amnac Npo4HOCTH
MOBBINIAET IIAHCHI HA yCIEX MPHU HEKOTOPOM YPOBHE PHUCKA, YBEIMYHUBAs
BEPOSITHOCTh BbIXKHMBaHUsA. UeM BhIIIIE 3amac MPOYHOCTH, TEM MEHBIIIE BaIlu
noTpeOHOCTH, 00ECTICUNBAOIINE TPUEMIIEMBII PE3YIIbTaT.

3. Uenosek 0onirncen HANOMUHAMb 2AHMENb: ObIMb C OOHOU CHIOPOHbL
ONMUMUCIOM RO OMHOUIEHUIO K 0yOyuiemy, a ¢ Opy2o0ii — RApaHoOuUKom

[IpuHSTO CUMTATh, YTO ONTUMH3M — TO CIIOCOOHOCTh BEPUThH, UTO BCE
oynet xopomio. Ho Takoe onpenenieHre Heab3sl Ha3BaTh MOJTHBIM. Pa3yMHbIi
ONTUMHU3M — 3TO BEpa B TO, YTO BCE IIAHCHI HA Balleld CTOPOHE U YTO
KOHEYHBIM pe3yiapTaT OyJeT B Ballly IOJIb3y, XOTS Ha MPOMEXKYTOUYHBIX
ATarax BO3MOXKHBI U HeyJlauu. boiiee Toro, Bel 3Haeme, 4TO UX HE U30EKATh.
MOXHO ONITUMUCTHYECKH CMOTPETh HA TPACKTOPHIO JIOJITOCPOUYHOIO POCTAa,
HO IMpU 3TOM OCO3HaBaTh, 4YTO JIOpOra K KOHEYHOW TOYKE YycCesHa
MPOTUBONEXOTHBIMA MUHAMH. OTHO IPYTroro HE UCKITKOYAET.

MpBICab 0 TOM, YTO B JOJTOCPOYHOM TMEPCIEKTHUBE BCe OyAET XOPOIIIO,
HO 0€3 HeNMPUATHOCTEN B MMyTH HE OOONTUCH, CBOMCTBEHHA JAJIEKO HE BCEM,
HO TaK 1Mo OOJbIIEH YacTH yCTpOEeHa Xu3Hb. K Bajiliatu rogam Mbl TepsieM
OKOJIO TOJIOBUHBI CHHANTUYECKUX HEHUPOHHBIX CBSI3€U, KOTOPHIE UMEIUCH B
MO3Ty B BO3pacTe JBYyX JET, TaK KAaK OHM YTpaTWiIu JJis HAac CBOIO
3¢ PeKTUBHOCTD U 3HAYMMOCTh. OTHAKO JIBAIIATUIICTHUIN YEJIOBEK OOBIYHO



HaAMHOTO YMHEE JABYXJIETHEro0 peOeHka. Pa3pylieHre BO UMs Mmporpecca He
TOJIbKO BO3MOXHO, HO U HEOOXOIMMO, TOCKOJbKY 3TO OJUH HU3
3 PexkTUBHBIX MyTeil N30aBIEHUS OT BCETO JIMIIIHETO.

IIpencraBere cebe, 4YTO BBhI KaK POAUTEb HMEETE BO3MOKHOCTH
3amIsTHYTh B MO3T CBoero pebenka. Kakmoe yTpo 3amedaere, 4To B €ro
TOJIOBE OCTaeTCsl BCE MCHBIIIE CHHANTHYECKHX CBA3ed. 1 Bac oxBaThIBacT
nanuka: «Tak He MODKHO ObITh. Bee mpomamaeTr u pymmrcsa. Hago uro-to
npeanpuauMarb. Ham Hyxken nokrop!» OpHako Ha caMOM Jiejie HUYEro
AKCTPAOPAMHAPHOTO HE TMPOUCXOAUT, BbI HAONIONAETe HOPMAJIBHOE
Pa3BUTUE U MPOTPECC.

DOKOHOMUYECKHUE CUCTEMBI, PHIHKH U Kapbepbl YaCTO UAYT MO TOMY K
MyTH U IEMOHCTPUPYIOT POCT Y€pe3 MOTEPH.

Hwxe npuBenensl 3xoHoMuueckue nokaszarenu CIIIA 3a nmocnennue
170 ner.

PeanbHbin BBI'1 Ha gywy HaceneHuns
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Ho nmomMHuTE 511 BBI BCE, UTO MPOUCXOAUIIO B 3TOT nepuon? JlaBaiite
BCIIOMUHATh. ..

e 1,3 MIWIMOHA aMEPUKAHIIEB MOTUOJIH B JEBATH KPYITHBIX BOMHAX.

o [Ipumepno 99,9 npoueHTOB BCEX CO3IAHHBIX KOMITAHWUW YU W3
OusHeca.

e Ha yetnipex npe3ugenToB CIIIA OblIu coBepIlieHbI TOKYIICHHUS.

® (75 ThICSIY aMEPUKAHIIEB YMEPIM B TEYEHHE roJa OT IMaAHAEMUU
rpumnmna.

o Kaxxnas u3 30 pa3auuHbIX TPUPOAHBIX KaTACTPO(] OTHAIIA KU3Hb KaK
MuHUMYM y 400 aMepuKaHIEB.

® 33 pereccuu JUIIIMCH B 00IIIeH CITOXKHOCTH 48 JIeT.

e KonnuecTBO MPOPOKOB, CYMEBIIUX IPEACKA3aTh 3TH PEUECCUU,
CBOIUTCS K HYJIIO.

e DoHnoBbIN peIHOK HEe MeHee 102 pa3 oOpymiuBaiics 6ojee 4yeM Ha
10 mponEeHTOB OT TEKYIINX MAKCUMAJIBHBIX 3HAYCHUH.

® AxIuu He MeHbIIE 12 pa3 Tepsuin TPETh CBOEH CTOMMOCTH.

e B ucropun 610 20 pa3HBIX JET, B TEYEHUE KOTOPBIX €KETOJHas
UHQIISIMS IpeBbIiIaia 7 TPOIEHTOB.

e [lo nanueiM Google, BbIpaxkeHHE «IKOHOMUYECKUU IMECCUMM3M»
MOSIBJSLIIOCH B Ta3€TaxX KAK MUHUMYM 29 ThICSY pas3.

Ham sxu3HeHHsI ctangapT noBbicwiics 3a 170 net B 20 pa3, onHako 3a
ATOT MEpUoA He OBUIO HU OAHOTO JHS, KOTOPBIM HE JaBajl Obl BECOMBIX
MOBOJIOB JIJI IECCUMU3MA.

OO6pa3 MbIIIUICHUSA, JJISI KOTOPOTO XapaKTePHbI OJHOBPEMEHHO W
MapaHousi, 1 ONTUMU3M, TPYAHO TOJJIEPKUBATH, IOTOMY YTO 3HAUUTEIHHO
Jierdye BUIETh MUP B YEPHO-OEJIOM IIBETE, HEXKEJIU aHAJM3UPOBATh HIOAHCHI.
OnHako BaM MOWAET HA MOJIb3y KPATKOCPOYHAS MApPaHOUs, MO3BOISIONIAS
BBDKUBATh JIOCTATOYHO J0JTO, YTOOBI HACTAXIATHCA ONTHMHU3MOM.

Jxxeccu JIuBepMOpy 3TO MIOHMMAHUE JAJIOCh JTOPOTOM IIEHOM.

OH pewni, 4TO HACTYIUIEHHE XOPOIIUX BPEMEH HABCETAA OTMEHSET
HEMPUSATHOCTH, YTO OOTaTCTBO — ATO HOPMAJbHOE COCTOSIHHUE, a CaM OH
Heysi3BUM. [loTepsiB BIOCIENCTBUM TOYTH BCE, OH roBopui: «MHorma
JyMaro, 4YTO CIEKYJSHTBI TOTOBBI ObLIM OBl 3aIIATUTH JIFOOYIO 1IEHY, YTOObI
M30aBUTHCSI OT CaMOYBEpPEHHOCTU. MHorue Oe/bl, MOCTUTIIINE B OOIIEM-TO
HEDIYNBIX JIFONIEH, SIBIISIFOTCSA TPSIMBIM CJIEACTBHEM CIIMIIKOM BBICOKOTO
CaMOMHEHUSD».



«3JT0 OuYeHb Joporas 00Je3Hb, — CKa3ajdl OH OJHaXIbl. — Ero MoxeT
3apa3uThCs KTO YTOHO U TJI€ YTOTHOM.

Jlanee MBI pacCMOTpPUM JPYTHE CUTyallMd, KOTrJla OT pocTa Ha (oHe
HEB3I0J] TOJI0BA MOXKET MOUTH KPYTOM.



6
«Z[JH/IHHI)IG XBOCTBID» BBIMTI'PbIBAKOT

Bbl MoxeTe ommbaThCs B MOJIOBUHE CIIy4aeB, HO BCE K€
pazdorareTs.

A ouncs 3a smy Hazpaody 30 nem. Mue kaxcemcs, umo ycnex
UIU Nposan mex Ui UHBLIX pabom onpeoensiemcs Npocmoll
mamemamuxot. [losmomy nem HeobXo0UMOCMU 3AUUKTUBAMBCS
Ha uyem-mo oonom. Haoo npocmo nepexooumwv K credyroujemy
npoexkmy.

bps0 [lumm na yepemonuu epyuenus npuza I unvouu
KUHOAKMepos

Xaitnn beprrpron coexan u3 Hanuctckot I'epmannu B 1936 rony. On
o0ocHOBajlics B AMepuke, TIle H3y4dald JHUTEPaTypy B YHUBEPCUTETE
B bepkm.

[lo BcemM wMepkaM, B MOJOJOCTH €ro HEIb3s ObUJIO Ha3BaTh
MHOTOOOEIAIIMM MOJIOABIM 4ejioBekoM. Omuako kK 1990-m romam
beprrpton cTanm OIHMM W3 CaMbIX YCIEIIHBIX B HCTOPUU TOPTOBIIEB
npeaMeTaMu UCKYCCTRa.

B 2000 romy beprrptoH mnpoman dYacTh CBOEHW BHYLIUTEIBHOU
kouieknuu kaptuH Ilukacco, bpaka, Knee m Marucca repmaHckoMy
MIPaBHUTENBLCTBY OoJbire yeM 3a 100 MumanoHoB eBpo. Hemitbl cripaBeiiiBo
MOCYUTANIA 3Ty CHEIKY NoJapkoM. L[eHHOCTh KOJJIEKIMKM Ha YaCTHOM
PBIHKE MPEBBIIIAIA MUJUIHAP]T JOJIAPOB.

To, 4TO dYenoBek cmocoOeH coOpaTh TaKOE€ OrPOMHOE KOJUYECTBO
eAEBpOB, caMO TII0 cebe mopa3uTenbHO. Benb MCKYCCTBO OYEHb
cyObekTrBHO. Kak MOXHO OBLIO €111€ Ha paHHEM 3Tane MPeBUACTh, YTO TO
WJIM MHOE MOJOTHO OKAXKETCS B UMCIIE CAMBIX JIOPOTUX paboT Beka?

OpmHuU COUTYT ATO YMEHHUEM.

Hpyrue — ynauei.

Y unBectunuoHHod kommnanuu Horizon Research ecth u Tpethe
00BsCHEHHE, KOTOpPOE TIPEACTaBIsAeT €000 OOJBIIYyI0 BaXXHOCTh JIS
MHBECTOPOB:



«Benukue MHBECTOPHI MOKYIAIM OTPOMHOE KOJIMYECTBO IMPEIMETOB
nckyccrBa. He3HaumTenpHas 4acTh 3THUX KOJUICKIMM OKa3anach yIadyHbIM
BJIO)KEHUEM JICHET, M BIIAJICJIbIIbl JACPKAIM €€ JOCTATOYHO JIOJIT0, YTOObI
JOXO/BI OT ATOM Jydlliel YacTH MPEBBICHIN O0Iue T0X0abl TopTderns. Bot
1 Bech cekpet»2.

Takum 00pa3om, BEIHKHE TOPTOBIIEI UCKYCCTBOM JEHCTBOBAIN TOYHO
TaK ke, Kak uHAeKC-(QoHapl. OHM CKyNaJik BCE, YTO MOTIIH, IIPUYEM HE TIO0
OTIEIBHOCTH, a LEIBIMU TOpTdensaMu. A MOTOM CHUIIETU U KA, TTOKa B
o0111elt Macce He MOSBATCS BHIUTPHIIIHBIEC IK3EMIUISIPHI.

Bort, co6cTBeHHO, 1 BCe.

Bo3moxkHo, 99 mporieHTOB paboT, CKYIUJIEHHBIX KOJUIEKIIMOHEpAMU
Bpozae beprrprona, okazanuce aemeBkoi. OJIHAKO 3TO HE UMEET 3HAYECHHS,
ecnm ocrtaBmmiicss 1 mpomeHT — 3To kKaptuHa Ilukacco. [axke ecnu
beprrpron ommbancs B OOJIBITUHCTBE CIIy4aeB, B KOHEYHOM HTOTE BCE K€
BBISICHWIOCH, YTO OH MPAaB.

To »xe camMoe MNPOUCXOAUT W BO MHOTMX JAPYTUX HaNpaBICHHUSIX
Ou3zHeca M WHBECTHpOBaHUs. «JITMHHBIE XBOCTB», KaK HAa3bIBAIOT
HEMHOTOYHMCIICHHYIO KaT€rOpUI0 TOBAPOB, MOJB3YIOIIUXCA CIIPOCOM TOJIBKO
B Y3KHUX KpyTax, UTPAlOT 3HAUYUTEJIbHYIO POJib U B (DMHAHCOBOM MHpE, TJe
€IMHUYHBIE COOBITHS MOTYT JIaBaTh OCHOBHYIO JIOJIO JIOXOJIOB.

OTO HEJNErko OCO3HATh, JA)XX€ €CIM BaM SICHA MaTreMaTh4decKas
nosorieka. To, 4ToO HHBECTOP, OMIMOAIOIITUICS B TIOJIOBUHE CITy4aeB, MOXKET
BIApYr pa3dorareTh, MPOTHBOPEUYUT 3ApaBOMY cMbIcTy. IIpocto MBI He
MOHUMAaeM, 4TO OOJIBIIOE KOJTMYECTBO HEYHAYHBIX PEIICHHH — 3TO HOpMA.
[ToToMy-TO U pearupyem Tak OCTPO Ha MOAOOHBIE CITyYau.

Mynerpmmem  «llapoxoguk  Bummm»  cmeman  Yonra  JlucHes
y3HaBaemoil ¢urypoii. Ho mo ¢QuHancoBoro ycmexa OBUIO €IIe OYEHBb
nanexko. IlepBas crymusi [uches oOGankpotwiach. [Ipou3BoACTBO €ro
GbuIBEMOB 0OXOIWJIOCH KpailHE IOporo, W KpeAUThl Ha HUX CO3JIaHUE
NpUXOIUIIOCH OpaTh Ha rpadburtenbckux ycioBusix. K cepemune 1930-x
ronoB [lucueir Boimyctun Oosnbiie 400 MynbTduiabsMoB. B OonblinHCTBE
CBOEM OHHM OBbUIM KOPOTKUMHU. MHOTHE M3 HUX HPaBUJIUCH 3PUTEIISAM, HO B
LEJIOM [IPUHOCUIIN OJJHU MTOTEPH.



Bce n3menuna «benocHexka U ceMb THOMOB).

BoceMb MUUIMOHOB, KOTOpbIE ATOT (UIbM 3apadoTai 3a TEpBbIE
mectb MmecsieB 1938 roga, mepekphUiM  BCE€  YOBITKH, ITOHECEHHbIE
kommaHuen panee. [Ipousomna momnast Tpanchopmanus ctyanu JucHes.
Bce nonru opranuzaiiuy ObUIH noramieHsl. KimroueBsIM cOTpyIHUKAM ObLIN
BBITIJIaY€HbI OOHYCHI C IIENbIO0 yAepKaThb MX OT yBoJbHeHHs. Kommanwus
npuobpena cebe HOByH cTyauto B bepbanke, 000pyT0BaHHYIO TIO
nocienHeMy cioBy TexHUKH. [lomyueHnbii «Ockap» caenan YoiaTta He
MPOCTO U3BECTHBIM YEJIOBEKOM, a 3B€310M nepBoy BeanunHbl. K 1938 romy
OH CHSIJI MHOXKE€CTBO KUHOJIEHT OOIIEH MpOJOIKUTEIBHOCTHIO B HECKOIBKO
COTEH YacoB, HO C TOYKHM 3pEHMs OM3HEca JOCTAaTOYHO ObLIO OBl OJHOM
«benoCHEeKKW», NTUBLICHCS 83 MUHYTHI,

Bce camoe Benumkoe, mMpuUOBUIBHOE, 3HAMEHUTOE W BIHUSATEIHHOE B
KU3HU — OTO PE3yJabTal «XBOCTOB», TO €CTh BBIJAIOIIUXCS COOBITHIA,
CIIy4YaroIIMXcsl OAWH pa3 U3 ThICSY WA W3 MHIUIMOHOB. DTUM BEJIUKHUM,
NpUOBUIHLHBIM, 3HAMEHHUTBIM U BIMSATEIBHBIM BeElIaM U YIEIsAeTCs
BIIOCJIEACTBMU OOJBIIAs 9acTh HANIEr0 BHMMaHuUs. [Ipu »TOoM ymyckaercs
U3 BUJY, HACKOJIBKO OHU PEIKH.

Hexoropbie oTpaciu, Jenarolife CTaBKU Ha «XBOCTbD», OYEBUJIHBI.
B3satb x0Ts1 Obl BeHUypHBIN KanuTaid. BknagesBas nensru B 50 MPOEKTOB,
BEHUYpHas KOMIIAHUSI OKHMJAET, 4YTO IOJIOBMHA W3 HHUX IPOBAIUTCH,
10 mokakyT HEIUTOXOM pe3ybTaT, a OJWH WM JIBA CTAHYT 30JI0TOM KUJIOMH,
KOTOpasi OKYyIUT BCE BJIOXKEHHbIE cpeacTBa. MHBecTUIIMOHHAs Qupma
Correlation Ventures omHax/sl packpsiia ceon naaHbiel2. M3 21 Teicaun
MPOEKTOB, NMpodruHAHCUPOBAaHHBIX B niepuo ¢ 2004 o 2014 rox:

® 65 MPOIIEHTOB MPUHECIH YOBITKY;

e 2.5 mpoieHTa oOecneunan NpUObLIb, MPEBBIIMIABIIYIO BIOXKEHUS
B 1020 pas3, 1 npoueHt — 6onee uem B 20 pas;

e 0,5 mpouerta (To ectb okoyso 100 xommanuii u3 21 ThHICAYM)
OKYITWJIM BJIO’KEHHBIE cpeacTBa B 50 m Oojee pa3. IMEHHO 3TH JE€HBIU U
COCTaBMJIM GOJIBIIYIO YaCTh JOXOIOB.

Bbl, NOMWKHO OBITH, PEIIWIM, YTO BEHUYPHOE HWHBECTUPOBAHHE —
aBaHTIOpHOE 3aHsATHE. JIF000ii 3HaeT, Kak PUCKOBAHHO BKJIAJbIBATH JICHBIU B
cTapTarnbl, OOJBITUHCTBO U3 KOTOPBIX TEPIST HEylady WU JIUIIb HEMHOTHE
N0OMBAIOTCS OJIECTSIIMNX YCIIEXOB.

Ecnu Bam HyxHBI OoJiee Oe30macHbIe, MPEJCKa3yeMble U CTAOWIbHBIC
JIOXOJIbI, JIy4Ille ”THBECTUPOBAThH B KPYIHbBIE AKIIMOHEPHBIE KOMITAHUH.



TakoB MpUMEPHBIN X0 BalIUX PACCYKICHUM.

OpHako MOMHUTE, YTO «XBOCTBD) MOJYUHSIOTCA TEM K€ 3aKOHAM, YTO
U JIPyTUE aKTUBBI.

Pacripenenenne ycrexa cpead AakOuMd  KPYNHBIX KOMIAHWM B
JUTUTEIILHON TIePCIEKTUBE OyAeT Majo OTIWYAThCS OT TOTO, KOTOPHIA MBI
HaOJIt01aeM B 00J1IaCTH BEHUYPHOTO KaruTania.

Cpean KpynHBIX aKIIMOHEPHBIX KOMIAHUN OOJIBIIMHCTBO HU HA YTO HE
roasTcs. HemMHorne 4yBCTBYIOT C€0sl HETUIOXO, U TOJBKO TOPCTKA MPUHOCUT
0acHOCIIOBHBIC TPUOBUIM, OT KOTOPHIX W 3aBUCHUT OOIas JOXOJHOCTH
(OHAOBOTO PHIHKA.

®upma J.P.Morgan Asset Management oOIHaXIbl OIyOJIMKOBaIa
JIaHHble 0 TOM, Kak ¢ 1980 roma pacmpenessuiuch T0XOAbl CPEAU AKIUU,
kotopsie Bxomar B uHIekc Russell 3000, mpeacTaBiasiomuid MIUPOKUAN
CIIeKTp MyONMMYHBIX KoMTaHHiHZL,

40 mpoueHToB Bcex akiuii mHaekca Russell 3000 mortepsiau 3a 3TOT
nepuoJ; He MeHbiie 70 TPOIEHTOB CBOEH CTOMMOCTH W TaK W HE
BOCCTaHOBHIIHCh.

@DaKTUYECKHM HMCTOYHUKOM BCE€X JOXOJIOB OT MHJIEKCA CTau
7 TPOLEHTOB AaKIUW KOMIIAHWW, KOTOpbIE IIOKA3aJIM Pe3yJbTarhl,
MPEBOCXOJIAIINE PHIHOK KAK MUHUMYM Ha JIBa CTAHJIAPTHBIX OTKJIOHECHUSI.

[TonoOHBIX Bemiel MOXKHO OBLUIO ObI OKHJIaTh CKOPEE OT BEHUYPHOTO
kanutana. Ho To ke caMoe MNpOUCXOJUT H CO  CKYYHBIM
IuBepCUUIIMPOBAHHBIM WHEKCOM.

VYragok OOJBIIMHCTBA MYOIMYHBIX KOMIIAHUM HE OOXOIUT CTOPOHOM
HA  OAHY  OTpaciib. boiee  TOJOBUHBI  TEXHOJOTMYECKUX U
TEJICKOMMYHUKAIIMOHHBIX KOMIAHUN TEPSIOT 3HAYUTENIBHYIO YacTh CBOEH
CTOMMOCTH U YK€ HE BOCCTAaHABIMBAIOTCA. Jlaxke cpenu KOMIIAaHUM U3
chepbl KWIMITHO-KOMMYHQJIBHOTO XO34MCTBa pazopsieTcst Oosiee ueMm
KaXJas IeCATasl.



Hona KomnaHun, NOHecCInX «HaTaCTpDcI)mqerLHme noTepu»,
1080-2014 IT.
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NHTepecHO TO OOCTOATENHCTBO, YTO JUIsl BBIXOAA HA ITyOIUYHBIN
ypoBeHb M BKJIIOUeHHS B uHAEKC Russell 3000 mamo mnpeaBapuTeaIbHO
JOOUTHCS OMpENETIeHHOro ycrexa. Bce 3TO J0CTaTOYHO YBa)kaeMble
KOMIIaHUM, a HE (UPMBI-OJIHOAHEBKU. TeM HE MEHee CpPOK HX KHU3HU
U3MEpAETCs TO/IaMU, a HE TTIOKOJICHUSMH.

Bo3bMem i1t mpuMepa OJIHy M3 TaKUX KOMITAaHUM, BXOJUBIIIYIO paHee
B naaekc Russell 3000, — Carolco.

B BochMuzecsThle W JEBSHOCTBIE TOJbl OHAa CHsJIa MHOTHE
W3BECTHEWIINEe KUHOMDUIBbMBI, B YAaCTHOCTH TEpPBbIE TPU U3 CEPUU PO
PamM0Oo, «Tepmunarop-2», « OCHOBHOM UHCTUHKT» U « BCHOMHUTH BCey.

Carolco crama myonmuuHod kommnanuer B 1987 romy. OHa paborana
OYEHb YCIICIIHO, BBINYCKAasl OAWMH KHUHOXUT 3a ApyruM. B 1991-m ee
npuObBLIL  COCTaBWJIAa  MOJAMWUIMApAA  JOJUIapOB, a  pbIHOYHAs



KanuTanuzaius jgocturia 400 MuimuoHoB. J[Jis TeX BpeMeH 3TO ObUIH
OOJIbIINE IEHBIH, OCOOCHHO €CJIA YYECTh, UYTO PEUb IIUIA O KHHOCTY/IUU.

A 1oToM ToJioca yaad 3aKOHYHIIACh.

[lepectanmu cHUMaThCs OnOKOAacTephl, MPOBAIMIOCH HECKOJIBKO
KpyTHOMACIITaOHBIX MPOEKTOB, U K cepeaune 1990-x rogor Carolco crana
uctopueir. Ona obankporunack B 1996 romy. CTouMoCTh akiui ymana 1o
HyJsl — KatacTpoduueckas noreps. I Takoe MPOUCXOAUT C YETHIPbMS W3
KOKJBIX JECSITH MyOJUYHBIX KOMIAHUM. MBI pacckazaiu 3/1€Ch UCTOPHIO
Carolco He moTOMY, UTO OHa YHUKaJIbHA, a IOTOMY 4TO OOBIJICHHA.

Ho camoe mHTEpecHOE BO BCeM ATOM TO, yTo HaumHas ¢ 1980 roma
unjaekc Russell 3000 Beipoc Oosiee yem B 73 paza. DTO mopa3UTEIbHBIN
pe3yJbTaT. ITO yCIEeX.

Copok TIpOIIEHTOB KOMIIAHWM W3 HWHJIEKCA MpoBaluiuch. OIHAKO Yy
CEMH NIPOLIEHTOB OKA3aJMCh HACTOJIBKO XOPOIIWE PE3yIbTaThl, UTO CyMEIU
MEPEKPBITh BCE HEYAAYM OCTANbHBIX. Bce BBITIAIEIO TOYHO TaK XKe, KaK
y Xainua beprrprona, tonbko 3xech Obuin He Ilukacco m Marucc,
a Microsoft 1 Walmart.

W Takue sBieHUs HAONIONAIOTCA HE TOJIBKO CpPEIU KOMIIAaHUM, HO U
BHYTPHU CAMUX OPTaHU3aLHM.

B 2018 roay Ha momt0 Amazon IpHUILIOCH 6 MPOIIEHTOB JOXO/IOB BCEX
KOMITaHUM, BxoauBIIMX B HHAEKC S&P 500. A cam ycmex Amazon
MPaKTUYECKH TOJHOCTBIO OOBSCHSETCA JEATEIBHOCTHIO TaKUX €€
nonpasaeneHuii, kak Prime u Amazon Web Services, XoTs B KOMIaHUHU
UMEIOTCSI COTHM JPYTUX MPOAYKTOB U CepBUCOB, HaunHas oT Fire Phone u
3aKaH4YMBas OIOpPO MyTEIIECTBUH.

Ha nomto Apple B 2018 romy npuxoauiaoch moyTu 7 MPOIEHTOB BCEX
JIOXOJIOB MHJEKCA. A ee IIaBHOM JIBUKYIIEH CUJION, B CBOIO OYEpedb, ObLIO
npou3BoacTBO iPhone, koTopoe B MUpe BHICOKOTEXHOJIOTUYHBIX MPOAYKTOB
ABJISIETCA «JJIMHHBIM XBOCTOMY.

Kto xe pabotaeT B 3Tux kommnaHuax? [{oys mpuHATHIX Ha paboTy U3
umcIa oOpaTHBIIMXCS cocTapiseT B Google 0,2 mporenral?2l, B Facebook —
0,1 mponental?3], 8 Apple — oxomo 2 HpOHeHTOB[ 4. Takum o6pa30M JIFO[TH,
KOTOPBIE CO3JAI0T «XBOCTBI», CAMH SIBJISIFOTCSL «XBOCTAMMY.

[IpuHIKI, B COOTBETCTBUM C KOTOPHIM HEMHOTOYHUCIEHHBIE (DAKTOPHI
TEHEPUPYIOT MAKCUMAJIBHBIE JTOXOJBI, IEMCTBYET HE TOJIBKO B OTHOLICHUU
KOMIIaHUM, HO ¥ PUMEHUTEIIPHO K BallleMy MHBECTUIIMOHHOMY MOPTHEIIO.
OH TakXe B HeMaJIol CTENEHU BJIMSIET Ha Ballle MOBEJACHUE KaK MHBECTOPA.



Harmosieon onpenensin reHrus BOGHHOTO Jiejia KaK YeJlIOBeKa, «KOTOPHIi
crocoO€H Jienarh OObIUHBIE BELIH, KOTJIa BCE BOKPYT TEPSIOT pasyM».

To e caMoe ¢ HUHBECTUPOBAHUEM.

BonbuMHCTBO (PUHAHCOBBIX COBETOB KacCalOTCA mMeKyuje2co MOMeHmda.
BaMm roBopsT, YTO UMEHHO BbI JOJUKHBI CHEIATh APAMO Ceuuac W KaKue
aKIMU HAJI0 TOKYaTh Ce200Hs.

Opnako B OOJBIIMHCTBE CIy4YaeB CETOAHSIIHUN J€Hb HE HMEET
ocoOoro 3HaueHus. [1o cpaBHeHUIO ¢ 00IIEH MPOJOIKUTEILHOCTHIO Balllel
KU3HU pEUIeHUsl, KOTOpble Bbl NPUHUMAETE CErojiHs, 3aBTpa WIM Ha
CIEeyIOlIEl Helene, UMEIOT CTOJb K€ Malloe 3HauyeHue, Kak M JIIoOble
Apyrue  JACUCTBUSA, COBEpLIa€Mble BaMHU B  TEUEHHE  KaKOIO-TO
HEIPOJOJKUTEIBHOTO BPEMEHHU (COCTABISAIOIIET0, K IpuUMepy, | mpoueHT
OT OoOLIEH MPOIOJIKUTENBHOCTHU KHU3HNU), KOTJa BCE BOKPYT TEPSIOT pasyM.

[IpencraBbTe cebe, 4TO MPOU3OLLIO ObI, €ClAM Obl BBl €KEMECSIYHO
AKOHOMWJIM 110 AoJiapy B nepuos ¢ 1900 o 2019 rog.

[IpeanonaoxumM, HHBECTOP KaXKJbI MecsI] BKJIAIbIBAET ATOT J0JUIap B
aMepUKaHCKUN (DOHIOBBIM PBHIHOK B JIFOOBIX YCJIOBHUSIX — MU B COJIHEUHBIN
J€Hb, U B HETIOTOAY, KOTJa BCE SKOHOMHUCTHI TBEPIAT O IPO3sLIEH pelecCuu
Y HACTYIUIEHUM HOBOTO MEJBEKbEro pblHKAa. Ha3zoBeM Takoro wmHBEcTOpa
Csro0.

OpHako WHBECTHLIIMM BO BpEMs PELUECCHH MOTYT II0Ka3aThbCs
PUCKOBaHHBIM  n1eyioM. [lo3TOMY, BO3MOXHO, KAakKOH-TO HWHBECTOP
BKJIAJIBIBAET CBOM J0JuIap B (DOHIOBBIN PHIHOK TOJBKO B T€ MEPHUOJIbI, KOTA
HPKOHOMHKKA HAXOJUTCA Ha MOABEME, a BO BpEMs PELECCHH PaclpoiaeT BCe
aKTUBBI U XpaHUT JAEHBI'M B BHUJE HAIM4YHBIX. [lociie okoHUaHUS pereccuu
OH BHOBb BKJIAJbIBAa€T BCE JIEHbIW B akuuu. HazoBem Takoro wmHBECTOpa
JIKUMOM.

Bo03MOXHO Takke, 4TO pereccus U MOoCIeAYIOIINI NOIbEM OKa3bIBAIOT
Ha MHBECTOPOB BIIMSHUE HE Cpa3y, a C HEKOTOPbIM omno3nanueM. OHH
BKJIAJBIBAIOT [0 JOJJIAPy B aKIMHM, MOKAa PELECCHs HE Hayanach, 3aTeM
MPUCTYNAIOT K MPOAAXKE CHYCTS LIECTh MECSIEB MOCIE Hayana pelecCuy u
BHOBb HAUMWHAIOT BKJIQJIBIBATh JIEHBIW IO TMPOIIECTBUM IIECTH MECSIEB
nocJie ee 3aBepuieHus. HazoBem Takoro nuaBectopa TomMoM.

CKOJIBKO JIEHET OKaXKeTCsl Ha CYeTax y 3TUX MHBECTOPOB MO OKOHYAHHUU
YCTaHOBJICHHOTO HAaMHU CpOKa?

Y Csio Oynet 435 551 momap.

VY xuma — 257 386.



Y Toma — 234 476.

Cbro mo0eK1aeT C TPOMaJHBIM OTPBIBOM.

[Tpomexytok Mexay 1900 u 2019 romamu cocrasisier 1428 mecsies.
Coxpansis XJaJHOKPOBHE BO BpPEMsl PELECCUU U CXOXKUX C HHUMHU CIAJIOB
HPKOHOMUKH (a 3T0 22 TpoieHTa OoT Bcero cpoka), Cphio cMorya 3apaboTarb
MOYTH Ha TPH YeTBEpTU Oobiie, uem J>kum unu Tom.

[IpuBenem mpumep U3 HeAaBHETO Mpouuioro. To, Kak BbI Beldu ceds B
IJIaHE WHBECTUILIMH B TEUECHUE HECKOJbKUX MecsieB kKoHia 2008-ro u
Hauana 2009-ro, ckopee BCEro, CKaXXeTcsl Ha BalllUX OyaylIMX J0X0Jax
HAMHOTO OILIlyTUMEE, YeM Bce, uTo BbI aenanu ¢ 2000 mo 2008 rog.

Cpenu neT4yukoB OBITYET cTapasi IPUCKa3Ka, YTO UX paboTa COCTOUT U3
«JIOJTUX YaCOB CKYKH, MPEPHIBAEMbIX MTHOBEHUSIMHU JTUKOTO ykacay. To xe
caMO€ MPOUCXOJUT C MHBECTUIMSAMU. Bail ycrnex onpeaenseTcs peakuuein
Ha MTHOBEHUS yKaca, a He T0JJaMH, POBEICHHBIMU Ha aBTOIUJIOTE.

Tak 4TO ¥ MHBECTULHMOHHOTO TE€HHS MOXXHO OXapaKTEpPU30BaTh Kak
YeJIoBeKa, KOTOPBIA CIOCOOEH JeaTh OOBIYHBIE BEIM, KOIJIa BCE BOKPYT
TEPSAIOT pa3yM.

Bce pemaror «XBOCTBD).

[Ipu3HaB BaXXHOCTb «XBOCTOB» B OHW3HECE, WHBECTUPOBAHUM U
¢uHaHcoBol  cdepe, Bbl ToiiMETe, UYTO  OOJBIIOE  KOJIMYECTBO
HEIPaBUIIbHBIX PEUIEHUH, OIIUOO0K, TPOBAJIOB U MAJIEHUN — 3TO HOPMAJIBHO.

Ecnu BBl XOpOIIO BEIOMPAETE BBHIMTPHIIIHBIE aKIIMH, TO BaM, MOKalyil,
OyIeT J0CTaTOYHO AENaTh MPAaBUIbHBINA BEIOOP TOJBKO B IIOJIOBUHE CITy4YaeB.

Ecnu BBl XOpommii auaep OusHeca, TO AJiA Bac BIIOJIHE JOMYCTHUMO,
4yTOOBI cpadarbiBajia JHILIb OJOBUHA BallUX MPOAYKTOB U CTPATErMUECKUX
UIEN.

Eciu Bbl XOpowuii MHBECTOP, TO HA MPOTSKEHUU OOJBLIIMHCTBA JIET
BacC MOTYT YAOBIETBOPATH Oojiee WM MEHEe MNpHUeMIIEMble pPe3yJbTaThl,
Jake €CJIM OCTAJIbHBIE TO/Ibl OKAXKYTCS TIOXUMHU.

Ecnu BBl XOopomwuii pabOTHHUK, TO BaM MOTPEOYeTCs] BCEr0 HECKOJBKO
HEY/JaYHBIX NOMBITOK, YTOOBI B KOHIIE KOHIIOB HAlTH ce0e HYKHOE MECTO
padoTHL.

N Bcero 3Toro 10CTaTOYHO, YTOOBI TOOUTHCS ycIexa.



[Inutep JIMHY — OOWMH W3 JIy4YIIMX HHBECTOPOB COBpEMEHHOCTH. OH
roBopuT: «Bbl 00bETECHh BBIIAIOUIMXCS PE3YJbTAaTOB, €CIu OyaeTe MpaBbl
BCETO JIMIIb MIECTh Pa3 U3 JCCATH.

Koneuno, ectb cdepbl 3aHATOCTH, TAC KaXIblii pa3 TpeOyroTcs
ujeagbHble pe3ynbTarel. Hampumep, B mpodeccun jeTdynka. A  ecCTh
o01acTH JEeATEIbHOCTH, TNl HYXHO JOOMBATHCS HICATBHBIX PE3ylIbTaTOB
MOYTH BO BCEX CIIyyasix, HAPUMEpP Ha MOCTY mied-noBapa pecTopaHa.

Ho wuHBectupoBanue, OuzHec © (¢GUHAHCHI K TakUM BHJIaM
NEATETBHOCTH HE OTHOCSITCS.

N wHBeCTOpBI, U NpPEANPUHUMATENN YTBEPKIAIOT, YTO HUKTO HE B
COCTOSIHUM TOCTOSIHHO NMPUHUMATh MPABUIBHBIC PEUICHUS. Y TBOPYECKUX
JUYHOCTEW BCETJa BO3HUKAET Macca YXKACHBIX HJIEW, KOTOPBIE OHH
TIBITAKOTCS IIPETBOPUTH B KU3Hb.

B3sate xo1st 651 Amazon. Bpsig 11 KoMy-TO MPUAET B TOJIOBY TOBOPUTH
O TOM, YTO KpYIHBIA NPOMaxX B TAaKOM THUTAHTCKOW KOMIAHUH — 3TO
HOPMAJIbHO WJIM XOpOIIO. 3ApaBblii CMBICH TMOACKAa3bIBAET, 4YTO IJIaBa
KOMIAHUM JIOJDKEH B JTOM Cllydae XOTsa Obl W3BHUHUTHCS Tiepes
akunonepamu. Opnako Jxedd bezoc, mnepexxkuB HeOaBHHI Kpax cC
3armyckoM npoekra Fire Phone, 3asBu:

«Ecnm BBl cunTaeTe 3T0 OOJIBIION HEyAadel, TO Mbl B TaHHBIA MOMEHT
paboraem Haja Kyaa Oosee macmTabHbIME MpoBasiaMu. S He tryuy. Ha done
HeKkoTopbIX U3 HUX Fire Phone moka)xeTcs 1eTCKOM MIaoCThION.

I'maBa Netflix Pung XacTuHrC oHa)Xabpl 3asgBHI, YTO KOMIIAHUS
OTKa3bIBACTCA OT HECKOJIbKUX MPOEKTOB C OoibiuMu OromxeTramu. OH
OOBSICHUJI 3TO CIEAYIOIIHUM 00pa3oMm:

«MBI CIMIIKOM 4YacTO OKa3blBAaEMCs TMpaBbl. MHE NPUXOIUTCS
MOCTOSIHHO OyJOpaXKUTh CBOK KOMaHJIy, 4YTOOBl OHa HE 3apa3uiach
caMoA0BOJIbCTBOM. Ham Hajo uatu Ha Oonbpiuii puck. HyxHo mpoOoBarh
CyMACIIEIINE BEIIH, YTOOBI TOBBICUTH JOJIO HEYIau.

N »10 He BBeaeHHE NyONWKH B 3a0MyKJIE€HHWE M HE OTCYTCTBHE
OTBETCTBEHHOCTH. JTO TPAMOTHOE TMPHU3HAHUE POJH «XBOCTOB» KaK
HocuTenel ycnexa. Ha xaxawlid ynauHblid mpoekT tuna Prime y Amazon
unmn cepuana «OpaHXKEBBII — XUT CE30HA» HABEPHSIKA MPUXOAUTCA
MHO>K€CTBO IMPOBATbHBIX.

OTO TPYOHO OCO3HaTh C MO3WIMK 3APAaBOTO CMBICIA, MOTOMY 4YTO B
OOJNBIIMHCTBE CIIy4a€B Mbl BHUJAUM TOJIbKO KOHEYHBIM MPOAYKT U HE
3aM€4yaeM TeX NOTEPh, KOTOPBIE €EMY ITPEAICCTBOBAIH.



Komuk Kpuc Pok, xotoporo s BUXKy Mo TejeBU3opy, 6ezynpedeH. Ho
ToT Kpuc Pok, KOTOpBI BBICTYIIAET B JIECATKAX MaJ€HbKUX KIIyOOB, ObIBAET
u Ttak cebe. Tak u 3amymano. Jlaxke camblii TeHUAJTbHBIM KOMUK HE MOKET
3HATh 3apaHee, KaKue NIyTKU OyayT MOJb30BaThes yernexoM. Bee ycnenabie
KOMHKH OOKaThIBAIOT CBOM Marepuan B HEOONBIIUX KIyOax, Mpexae 4em
BBIXOJUThH Ha MIHPOKYIO ayqUTOPHI0. POKa OHAXbI CIIPOCHIIH, HE CKY4YaeT
JI OH IO MaJIeHbKUM Ki1yOam. OH OTBETHUII:

«HaunHasi racTpojibHOE€ TypHE, S HE Cpa3y BBIXOXKY Ha OOJIBIIYIO
apeny. Ilepen mocineqHuM TypHE s BBICTYNajl B OJHOM 3aBelleHHH B Hbio-
bpyHcBuke noa HazBanuem “‘@abpuka ctpecca”. S man tam okono 40 wiu
50 npeacraBiieHU, TOTOBICH K TOE3IKE.

Opnna w3 razer omucala, Kak MPOXOJAT 3TU BBICTYIUICHHS B KIIyOax.
OnpoOys Mmarepuan, Pok mepenucTeiBan cBou 3anucu. « MHe HaI0 ypesarb
4acTh IIYTOK», — PACCKa3bIBAJI OH B MIEPEPHIBAX MEKY BHIXOJAAMHU Ha CIIEHY.
Taxum oOpa3om, Te Xopollue IIyTKH, KoTopble Mbl BuauM Ha Netflix, — 310
«XBOCTBI», OCTaBIINECS MOCe OECYNCIEHHOTO0 MHOXKECTBA MPO0.

[Toxoxxue Benu MOXXHO HaOmoAarh U B MHBECTUIUAX. OmnpeneinuTh
o0t pazmep cocrosinus YoppeHa baddera unu cpeaHio BEIUYUHY €ro
rOJOBBIX JIOXOJIOB HETPYAHO. MOXHO MaKe yKa3aThb €ro camble Jy4IllHe
BioKeHUs. OHU y BCEX Ha BUY U SBIISIIOTCS MPEAMETOM OOCYKICHUH.

HamHoro TpyaHee cOCTaBUTh MEPEYECHb BCEX MHBECTUIINM, KOTOPBIE OH
COoBEpIIajl Ha MNPOTSHKEHHH CBOEW Kapbepbl. HHKTO He TroBOpUT IIpo
HEY/Ja4YHO BbIOpAHHBIE aKI[MHU, TPOBAIbHBIN OU3HEC, IJIOXKE MPUOOPETECHHUS.
OpmHako OHU TIPEACTABIISIOT COOOM 3HAYUTENBbHYIO YacTh uctopuu baddera.
310 000pOTHAsI CTOPOHA €r0 ycrexa.

Ha cobOpanun akmmonepoB Berkshire Hathaway 2013 roma Yoppen
badder ckazan, 4yro 3a Bcro ku3Hb y Hero 0bu10 400-500 HauMeHOBaHUM
aKIMii, HO OCHOBHYIO YacCTh JCHET OH 3apadoTall TOIBKO Ha JECATH U3 HUX.
Ero monnepxan Yapnu Manrep: «Ecnu yoparh Bcero HECKOJIbKO OCHOBHBIX
uaBectunii  Berkshire, To cpemHsis HOXOAHOCTH OKa)XeTCs BECbMa
MOCPENCTBEHHOM».

OO6pariast oco00e BHUMaHUE HA YCIIEXH MEePCOHAXKEN, KOTOPhIE CIIykKaT
HaM MOpUMEpaMU, Mbl YIIyCKae€M W3 BUJY, YTO UX MPUUYMHOU OBLIO OYEHBb
HEOOJNbIIOE KOJUYECTBO JACHCTBUUA. B pesynbrare MOXKET CIOXKUTHCA
BIICUATIICHUE, YTO MBI UYTO-TO JIEJA€M HEMPABUILHO, JOIMYyCKash Maccy
OIIKOOK, MPOBAJIOB, MOTEPh U OTCTyIUIEHNA. OAHAKO HEYJauH CIYy4aroTCs y
Hac HE yaile, 4YeM y macTepoB. BO3MOXHO, B Te€X 3MU30/1aX, KOraa UM



CONMYTCTBOBAJIA y/aya, OHU OBUIU Oolee npasvl, HO MOXKHO OBITh
YBEPEHHBIM, UTO OIMOAINCH OHU HUYYTh HE PEXkKE Hac.

«BaxxHO HE TO, HACKOJILKO BEPHBIM WM HEBEPHBIM OBLIO Ballle
pemienne, — roBopun JIxopmk Copoc, — a TO, CKOJIBKO JEHETr BbI
3apaboTayii B pe3ysbTaTe MPaBUIBLHOTO PEIICHUS W CKOJBKO MOTEPSIN B
pe3yabTaTe HEeMpPaBWIbHOTO». Bbl MOkeTe ommbarbesi B MOJIOBUHE CITyYaeB
U BCE e pa3dorareTs.

B namein ranaktuke 100 mMuwmmmapaoB IUIAHET, HO, HACKOJIBKO HaM
W3BECTHO, TOJILKO Ha OJTHOM CYILIECTBYET Pa3yMHas )KU3Hb.

Tot (axT, 4TO BBI YMTAETE ITY KHUTY, SBISETCS PE3YJIBTATOM CaMOTO
JUTMHHOTO «XBOCTa», KOTOPBIN TOJBKO MOXKHO CE0€ MPEeICTaBUTb.

N sToMy MOXHO pasoBaThCs. A Teneppb JaBaluTe MOCMOTPUM, YEM HAc
MOTYT JOTOJIHUTEIBHO TOPAJ0BaTh I€HBIU.
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Bo3MOXHOCTB pacnopsiKarbCsi CBOUM BPEMCHEM — 3TO
CaMbIC 3HAYUMBIC TUBHUACHIbI, KOTOPBIC MOTI'YT IIPUHCCTH JICHBI'H.

Bricmiass ¢opma OorarcTBa 3aKiIHOYAaeTCS B TOM, YTO, IPOCHINASICH
Ka)XJ0€ YTPO, BBl MOXKETe cKaszarh cede: «CeromHs st MOTy Jeiarh BCe, YTO
3axX09y».

Jlromu cTpemMATcst K O0TaTCTBY, TOTOMY YTO XOTAT OBITH CUACTIMBHIMHU.
CuacThe — CIOXKHOE TIOHATHE, MO0 KaKIBIM IPEACTaBIsICT ero cede To-
cBoemy. Ho ecTh ofivH 001TMi 3HAMEHATEIh CUYACThs — OIIYIIEHHE TOTO, YTO
BBI CITOCOOHBI KOHTPOJIUPOBATH CBOIO KU3Hb.

Bo3MoXXHOCTE AeaaTh BCE, YTO 3aXOTHTE, KOIJA 3aXOTHUTE, C KEM
3aXOTHUTE M CKOJIBKO 3aX0THTE, OecIieHHa. DTO caMble JOPOTHE TUBHJICHIBI,
KOTOPBIC MOTYT ITPUHECTH JICHBTH.

Anryc  Kommbenn  paboran  mncuxoioroM B MUYHMranckom
yHuBepcuretre. OH poawica B 1910 rogy u mpoBOAMI CBOM UCCIIEIOBAHUS B
T€ TOAbI, KOTJAa MCHUXOJO0rusi Oblla TIaBHBIM O0pa30M COCpPEIOTOYEHA Ha
paccTpoMcTBaX TICUXUKHA — JICTIPECCUSIX, TPEBOXKHBIX COCTOSIHUSX,
30 pEeHUHN.

KoMmmberty e XOTelnoch MOHATh, UYTO JAeNaeT JIIOAEH CUaCTIMBBIMHU.
Ero Beimenmas B 1981 rony kaura «UyBcTBO Omaromoiydusi B AMEpHUKe»
(The Sense of Wellbeing in America) HauMHAETCSI C YTBEPXKICHHUS, YTO
JIIOIM B 1I€JIOM HAMHOTO CUACTIMBEE, YEM MPEACTABISIET ce0e OOIBITMHCTBO
ncuxojioroB.  OJIHAKO OYEBUJHO, YTO OJHU HCHBITHIBAIOT OOJIbIIIE
YIOBJIETBOPEHUSI, YeM Jpyrue. M1 3To He 3aBUCHUT HANPSIMYIO OT JIOXOJIOB,
MecTa TMpPOXKUBaHUS U OOpa3oBaHUs, NOTOMY 4YTO Jaxe B CaMbIX
ONaromogy4yHbIX TCpynmnax MOXHO HaWTH MHOXECTBO XPOHUYECKHU
HECYACTHBIX JIIOJEN.



Cambplii MOIIHBIM OOIIMKA 3HAMEHATENIb CYACThsl OKAa3aJICs COBCEM
npocTeiM. BoT kak ommcan ero Kammnoen:

«YBEpEHHOCTh YEJIOBEKA B TOM, YTO OH IOJTHOCTHIO KOHTPOJIUPYET
CBOIO JKW3Hb, SBIACTCS HAMHOTO Oojiee HAACKHOW MPEAMOCHIIKOM
MO3UTUBHOTO YYBCTBA OJIAromojiydvs, 4YeM JIo0ble OOBEKTHBHBIC
KU3HEHHBIE 00CTOSATEIHCTBA, KOTOPHIE MBI PACCMATPUBAIIH.

Oto Oonblle, yeMm 3apruiara. bosbiie, yeM pasmepbl qoma. borblie,
4eM TIPECTIKHAs paboTa. ITO caMblii BaKHBIN (DAKTOp KadecTBa JKHU3HH,
MO3BOJISIONINN YEIOBEKY CTaTh CYACTIMBBIM: BO3MOXKHOCTD JIeiaTh TO, YTO
XOUeIllb, KOT/Ia XOYEIh M C KEM XOUeIITh.

JIeHbI'M TO3BOJISIOT HAM PACTIOPSKATHCS CBOMM BPEMEHEM, U B STOM
WX TJaBHAs BHYTPCHHsS CHJIa, KOTOPYIO HEJb3sl TMEpPeoIeHUTh. BbI
MOCTENEHHO, IIar 3a IIaroM, JOCTUraeTe YpPOBHsS HE3aBUCUMOCTH U
CaMOCTOSITEIBHOCTH, KOTOPbhIE JIaI0T BaM BO3MOXKHOCTh CAMUM peIlaTh, YTO
Y KOTJIa JIeJaTh.

Hmest tayke OTHOCHTEIIBHO HEOOJBIIIOE KOJTUYESCTBO JACHET B 3arace, BBl
MOXKETE TMPOAEPKAThCA HEKOTOpOE BpeMs, HE XOAsS Ha paboTy, eclii, K
npumepy, 3a0oJenu.

Ecnm nener cTaHOBUTCS HEMHOTO OOJbIIe, Yy Bac TMOSBISAETCS
BO3MO)XHOCTh TIOCJI€ YBOJIbHEHUS TTOJIOXK/1aTh, TIOKA TIOSBUTCS MOAXOASIIAN
paboTa, a He XBaTarbCsl 3a MEPBYIO TMOMABIIYIOCS. JDTO MOXKET OKa3aThCs
pemaronuM (HakToOpoM B KU3HHU.

«ABapuilHBII» 3amac JeHer Ha IIECTh MECSIEB O3HAYaeT, 4YTO y Bac
HET HEOOXOJUMOCTH OOSIThCSI CBOETO O0cca, MOTOMY YTO BBl 3HAETE, YTO HE
MpoIraieTe, eciiv BaM BIPYT MOTpeOyeTcsl HCKaTh HOBYIO padoTy.

Hannume eme Oonbplimei CymMMBI JaeT BaM BO3MOXXHOCTH BBIOpATh
paboty ¢ 0osiee HU3KUM 3apabOTKOM, HO C THOKUM PEXUMOM pabouero JHs.
N Gmke K oMy, 9TOOBI COKOHOMUTH BpeMs Ha nepee3nax. Mu ¢ Gornee
BBITOMHBIMA ~ YCJIOBHSIMH ~ MEAMIIMHCKOTO  CTPAaxOBaHMs, YTOOBI HE
OECIIOKOUTHCS O TOM, YEM 3aIIaTUTh 32 JICYCHHE B Cilydae HEOOXOIUMOCTH.

Jlanee y Bac MOSIBISETCS BO3MOXKHOCTb YUTH Ha MEHCHIO, KOTJa Bam
X0UYeTCsl, a He KOTJIa IOy IHTCS.

Hcronb3yss CBOM JACHBIH IS MOKYIIKKM BPEMEHU M MpaBa BHIOOPA, BBI
no0rBaeTeCh KauyecTBa XKU3HMU, C KOTOPHIM HE MOTYT CPAaBHUTHCS HHUKAKHE
MaTrepualibHbIe Onara.

Ha mporsokenun Bceil y4eObl B KOJUIEMKE S XOTEN CTaTh
WHBECTUIIMOHHBIM Oankupom. [IpuumHa Oblla OmHA: OHM 3apabaThIBAIOT



Ky4dy JIeHeT. JTO ObLJ €IMHCTBEHHBI MOTHB, U 51 ObLJI Ha CTO IMPOIEHTOB
YBEpEH, YTO JICHbI'M MPUHECYT MHE cYacThe. MHE ylajioch yXe Ha EPBOM
rogy oOy4eHHs! JOTOBOPUTHCS O MPOXOXKJIECHUU JICTHEH MPAKTUKU B OJHOM
WHBECTUIIMOHHOM OaHke Jloc-AHmKeneca, U sl pellwl, 4TO yXBaTU yaady
3a XBOCT. Hu 0 4em apyrom He NpUXOAWJIOCh U MEUTATh.

B nepBbiil &Ke JeHb s MOHSJ, MOYEMY HMHBECTULIMOHHBIE OaHKHUPHI
3apabaThiBatOT Tak MHOro. OHM paboTaiv KaXIbld JEHb HampshKEHHEE U
J0JIbIIIe, YeM, 10 MOWM IIPEJCTaBICHUSIM, MOT BbIJIep»KaTh 4deinoBek. Jla
MHOTHE Ha CaMOM JieJie U HE BhLIEp>KUBaTU. POCKOIIIBIO CUMTANIOCH, €CIU
yaBAJIOCh BEPHYTbCS JOMOM 10 mnoiayHouu. B oduce Obuia B xomy
npuckaska: «Ecnu Tl He Bbllllenn Ha paboTy B CyOOOTY, TO B BOCKPECEHBE
y)K€ MOXeIIb BOOOIEe HE MPUXOAUTHY. JTa padoTa CTUMYIHUpOBaIa
WHTEJJIEKT, XOPOIIIO OIJIaYMBajach W MpujiaBajia MHE COJUAHOCTH. Ho o
K&Ky CeKYHIy oIymian cedst pabom 6occa, U 3TOro ObUIO JOCTATOYHO,
YTOOBI MPAKTHKA CTaja JJI1 MEeHsI XyAIIUM BpeMeHeM B xu3HU. OHa JI0JKHA
ObLJIa MPOIOKATHCS YEThIpe Mecsia. MHe XBaTUII0 OJTHOTO.

CambiM 0OMAHBIM OBUIO TO, UTO s XOTeJl paboTaTh. MeHs He myrain
TsoKenbId Tpya. Ho eciu Thl 3aHUMAaeibesi IFIOOUMMBIM JIEJIOM TOJ] YYKUM
KOHTPOJIEM U HE MMEEIIh BOBMOXHOCTH PACHOPSKATHCSI CBOUM BPEMEHEM,
TO 3TO MOYKHO CPaBHUTH C HETIOOUMOI pabOTOM.

C mo3unmu ICUXOJI0TOB 3TO TaK Ha3bIBaeMbl peakmaric. [Ipodeccop
MapKeTHHra u3 IleHcHmbBaHCKOTO YHHBepcuTeTa Mona Beprep xopomro
OIKCAaJ €ro:

«JIronmsiM HpaBUTCS YyBCTBOBATh ce0s ““Ha BOJUTEIILCKOM CHJIEHBE , TO
€CTh 3HaTh, YTO OHM KOHTPOJIMPYIOT CUTyalluro. Eciu Mbl TbITaeMcs
3aCTaBUTh HMX YTO-TO CJelaTh, OHHU OLIYIIAIOT ceds OecrpaBHbIMU. UM
KQKETCSl, YTO Mbl MPUHSIIM PEIICHUWE 3a HUX, U B ATOM CIly4ae OHU
OTBEYAIOT OTKAa30M WM MPEAINOYUTAIOT 3aHATHCA YEM-TO JIPYTUM, JaXe
eCIIH IIPEII0KEHHOE 3aHATHE CaMo 110 cebe UM HpaBUTCs» 22,

Oco3HaB cyTh 3TOT0 (peHOMEHA, BBl TTOMMETE, YTO JACHBI'M MOTYT JIaTh
OrpoMHOE TpeuMyliecTBO. OHU TO3BOJAIOT BaM 3aHUMAThCS TEM, YEM
XOTHUTE, KOTJA XOTUTE, C KEM XOTHUTE, TI€ XOTUTE U TaK J0JT0, KAK XOTHUTE.

Yenemnsii npeanpuauMaresib Jlepek CaiiBepc Hamucan O CBOEM
Jpyre, KOTOPBIN KaK-TO MOMPOCHII €ro paccKa3aTh UCTOPHUIO O TOM, KaK €My
yJaJI0Ch pa3doorareTh:

«Y MeHst Obuta pabota B MaHX3TTEHE, 3a KOTOPYIO MHE ILJIaTHUIIU
20 TpICAY IOJIAPOB B T'OM, TO €CTh CAMBI MUHUMYM. .. Sl HUKOTA HE XOIHII



1o pecTopaHam, He Opail Takcu. Ha XU3Hb y MEHS YXOAWIO OKOJIO THICSYH
IoJUTapoB B Mecdn, a g nonydan 1800. Tak mpomomxkaliocs nBa roma, u
s cyMell cKonuTh 12 Teicsiu. MHe Toraa osu1o 22 roja.

Kak Tonpko y MeHs oOka3zanoch 12 ThICSAY, s pelIM YBOJUTBHCA W
3aHATHCS HCKJIIOYUTEIBbHO MY3bIKOM. S 3Hanm, 4To BCerga CMOry JAarh
HECKOJIbKO BBICTYIUICHUH B MECAIl M TMOJydy 3a HUX JOCTAaTOYHO, YTOOBI
XBaTajuo Ha >kKu3Hb. S cTan cBOOOAHBIM yeiaoBekoM. CIycTs MecsI yen ¢
paboTHI U OOJIbIIIE HE PaOOTANI HU OJHOTO JHS B KU3HU.

Korma s  3akoHUMJI  paccka3bpiBaTh 3Ty  UCTOPHUIO,  APYT
MOMHTEPECOBAJICS, YTO ObLIO Aanbiie. S ckaszan, 4To OOJIbIlle HUYETO U HE
obu10. OH cripocuit: “Hy kak ke, Thl BeJlb IOTOM MpOjajl KOMIaHUI0?”

Sl oTBETWII, YTO 3TO HUKAK HE CKa3aJloCh Ha MOe€M ku3HH. [Ipocto B
OaHKe TOSIBUJIOCH OOJIBIIE JICHET, a caMO€ TIaBHOE YK€ MPOU30III0, KOTAa

MHE OBLT0 22128,

CIIA — camas Ooraras ctpaHa B HUCTOpUH. OJHAKO HET HUKAKUX
CBHUJIETEIILCTB TOTO, YTO €€ JKUTENH CerogHsd B OOImed cBOeH Macce
cuacTauBee, 4yeM Oputm B 1950-¢ TOmBI, KOIZMa HMX JOXOOBI OBLIH
CYIIECTBEHHO HIXE, NpHUYeM JaXe B MEIUAHHOM WCUUCICHUU U
c mompaBkoi Ha uH@maAmmio. B 2019 romy WuctutyT [@mmama ompocun
150 thicau xureneit B 140 cTpaHax u mpuiesn K BBIBOAY, 4TO 45 NpOLIEHTOB
aMEpUKaHIIEB OLEHUBAIOT CBOM BUEpAIIHWI JIEHb KaK «4epecuyp
xnonoTHeI» 2, B ocTanbHEIX CTpaHaX Takoil OTBET Jald B CpPEIHEM
39 mnpoueHTOB omnpouieHHbIX. COpOK IMATh MPOLEHTOB aMEPHKAHIIEB
CKa3ajy, YTO HAaKaHYHE HCIBITHIBAIM «OOJIBIION cTpecc». B ocraibHOM
MHUPE TAKOTO K€ MHEHUS MPUJICPKUBATUCH TOJIBKO 35 TIPOIICHTOB.

OTyactu 3TO MPOUCXOJUT U3-3a TOTO, YTO MbI TPATUM CBOE OOTaTCTBO
Ha NMpuoOpeTeHre Bce 0oJiee TOPOTUX BEIEH, OJHOBPEMEHHO BCE OOJbIIE
yTpauuBasi KOHTPOJb HaJ BpemeHeM. JIuip B caMoM JIydIlleM cliyyae BCe
ATO KaK-TO yJaeTcs cOamaHCUPOBAaTh.

B 1955 romy MeamaHHBIM CceMEWHBIN J0XOI C y4eToM HHQIISIUU
cocTaBisiT 29 Teicad gostapoB B ron28l. B 2019-M oH HEMHOTO MepeBaIn
3a 62 ThicYM. U MBI yXe€ NPUBBIKIM XUTh Ha 3Ty CyMMY, KOTOpas
MpeACTaBIsuIach Obl YMOMOMPAYUTENbHOU Mg amepukania 1950-x rogos.



MenuanHasi MJoIIaab KUJIbS aMEpPHUKaHLEB BbIpocia ¢ 91 kBagpaTHOro
Metpa B 1950 rony no 226 xBaaparHbix MeTpoB B 2018-Mm. B HOBBIX nomax
aMEpPUKaHILIEB BaHHBIX KOMHAT CErofHs Oojblle, 4yeM >KWibLoB. Hamm
aBTOMOOWJIN OBICTpEe U KpacuBee, TEJIEBU30PHI JIyUllle U JCIIEBIIE.

Ho ecnu roBopuTh 0 TOM, Kak Mbl c€fiyac pacropsikKaemcsi BpeMEHEM,
TO HUKAKOTO Mporpecca He BUIHO. 1 3TO B 3HAUNTENbHON CTENIEHU 3aBUCUT
OT HaIlei paboThl.

JIxon Pokdemiep ObLI OAHUM M3 CaMbIX YCHENIHbIX OM3HECMEHOB B
uctopun. IIpyu 5ToM OH ObLI 3aTBOPHMKOM M HPOBOIWJI OOIBLIYIO YacTh
BPEMEHHU HaeJlnHe ¢ caMuM co0o0i. CTapascsi HU ¢ KeM He 00IaThCs, a eClid
YK 3TOTO HeNb3s ObLIO N30€XkaTh, TO IPEANOYUTAT MOTYATh.

OnuH coTpyaHHK HedTenepepadaTbIBaoIIEro 3aBoia, KOTOpOMY BpeMst
OT BpE€MEHHU JOBOAMIIOCH BcTpeuarhesi ¢ PoxdemnepoMm, BcriomuHan: «OH
JaeT BOBMOXXKHOCTb BBICKA3aThCS BCEM, & CaM OOBIYHO CUAUT U MOTYUT.

Korna Poxdennepa cnpammBany O OpUYMHAX €ro MOJYAHUS Ha
COBEIIAHUSX, OH HEPEAKO IUTUPOBAJ CTUILIOK:

[Ipemynpast coBa Ha JE€pPEBE CHUJINT,

Bce Bpems ciymiaeT 1 Majao roBOPUT.

Yem MeHbIIIE TOBOPUT, TEM OOJIbIlIE TOHUMAET.
Hawm 3T0ro, yBBI, 4aCTEHBKO HE XBaTaeT.

Pokdennep Obin1 cTpaHHbIM 4YenoBekoM. OH CTajd poOHAYAbLHUKOM
(dbeHoMeHa, KOTOPBI MOXHO CETOJHS MPUMEHUTH K JAECATKAM MUWIJIUOHOB
PaOOTHUKOB.

Pabota Pokdennepa 3akimtouanach HeE B TOM, YTOObI OypUTh CKBaKHUHBI,
IPY3UTh BaroHbl WJIM TEpeABUraTh OOYKH, a B TOM, 4YTOOBI JIymaTh U
npuHumarb pemieHus.  IIpousBogumbiii  PokdemiepoM mpoaykr He
BBIpKAJICS HU B KaKWX JEUCTBUSAX WM CJIOBaX. DTO OBLIM JIUIb MBICITH B
ero ronose. IMeHHO Ha 5T0 OH TpaTwj GOJBIIYIO YaCTh CBOETO BPEMEHU H
sHeprur. HecmMoTps Ha TO YTO OH CIIOKOMHO CHUJEN LEBIA JI€Hb, KaK 3TO
JenaeT OOJBIIMHCTBO JIIOJIEH Ha JI0Cyre, €ro yM MOCTOSHHO HaXOAWJICA B
pabote, 00ayMbIBasi pa3InuHbIE TPOOIEMBI.

st Toro mepuona 3to O0buUT0 HEeoObIyHO. IlouTn Bce mpodeccuu Bo
BpeMmeHa Pokdemiepa TpeboBain BBITIOIHEHUS KAKUX-TO IEUCTBUNA pyKaMH.
[To manneiM 3koHOMHUcTa PoGepra Topmona, B 1870 rogy 46 mpoueHTOB



npodeccuif OTHOCWINCh K CEJIBCKOMY XO3SIMCTBY, a 35 MpOILIEHTOB — K
PEMECIICHHOMY WJIA TPOMBIILJICHHOMY TPOU3BOACTBY. JIulb HEMHOTrHe
npodeccur CBOJIUIIMCH UCKIIIOUUTEIBHO K YMCTBEHHOU padore. OT mronei
TpeOoBaJlOCh HE AyMaTh, a pabomams — 0€3 TMEPEepPhIBOB U TaK, YTOOBI
PE3YABTaThl ATOTO TPYya MOXKHO OBIJIO YBUIETh U MOIIYTIATh.

Terepb BCE MOMEHSIOCH.

Tpuanare BoceMb NPOLEHTOB pabOT B HAIIM JHU BBIMOJIHSIOT
«MEHEIKEPhI, YNHOBHUKHU U CIICIIUATIUCTHI», TO €CTh JIOIU, IPUHUMAIOIINE
pemenust. Eme 41 nporieHT — 310 npodeccunt B chepe oOCIyKUBaHUS, THC
TaKXke HEOOXOJMMO JTyMaTh.

CeromHss Mbl Haxonumcsi ropazfo Onuxe k Pokdemtepy, dyem k
TUMIUYHOMY 3aBOJICKOMY paboueMy 1950-x romoB. DTO 3HAYMUT, 4TO, KOT/IA
MOAXOJIUT OMPENIEIEHHOE BpEMsi, Mbl HE YXOAUM 3a 3aBOJICKME BOPOTA, HAI
pabouuii JIeHb Ha HTOM HE 3aKaHuMBaeTcs. Hamm rojoBel MOCTOSIHHO B
JCHCTBUHU, U CO3AETCS BIIEUATIIEHUE, YTO MBI paboTaeM 0e3 MepeabIKHy.

Ecnau Bel cOopmiuk aBTOMOOWIIEH, TO Baimia padoTa OrpaHUYMBACTCS
TeM BpEMEHEM, IOKa Bbl HaXOIWUTECh Ha KoHBeuepe. [lokumas pabouee
MECTO, BBl OCTaBJISIET€ TaM BCE€ HMHCTPYMEHTHI, Ha 3TOM Baiia paboTa
3akaHuuBaeTca. Ho eciu Bbl pa3pabOTUMK MAapKETUHTOBOM KaMITaHUU U BaM
HaJI0 JyMaTh U NPUHUMATh PEIICHUS, TO BAIIMM HWHCTPYMEHTOM CIIYXHUT
roJioBa, KOTOpas Bceraa ¢ BaMu. Bel 00yMbIBaeTe CBOM MPOEKT, MOKa €IEeTe
JIOMOM, TOTOBUTE Y>KHH, YKJIaJbIBAETE JETEH CMaTh U JAXKE MOCPEIN HOYH,
MpOCHINAsICh OT cTpecca B Tpu yaca. OduiumanbHO Baml pabouuii JeHb
kopoue, ueM B 1950-e¢ rompl, HO CKJIaIbIBA€TCS BMEYATICHUE, YTO BbI
TPYAUTECHh KPYTIIOCYTOYHO U 0€3 BBHIXOAHBIX.

Oo6o3peBarenb xypHana Atlantic Jlepek ToMIicoH BbIpa3uil 3Ty MBICITh
CEAYIOIIUM 00pa3oMm.

«Ecmu pabounm obopymnoBanreM B XXI Beke CIyKUT MOPTATHUBHBIN
JeBaiic, TO HEOOXOAMMOCTh B TIOCTOSHHOM palbouyeM MecTe MPOCTO
ormagacT. Jlroboe MecTo B TEUYCHHE JHS MOXKET CUYUTAThCS padodmM.
KommnbrorepHasi apa oTaenuia cpeicTBa Mpou3BoACTBa oT oduca. MHorue
COBpPEMEHHbBIC pa0OTHUKH YMCTBEHHOTO TPY/a, YbH HOYTOYKH U CMapT(HOHBI
MPEACTABISIIOT COOOM MHOTOIIENIEBBIE MOPTATUBHBIE CPEACTBA OOPabOTKU
uHpoOpMaIlMU U CBSI3M, MOTYT TEOPETUYECKHM OBITh  OJMHAKOBO
MPOJIYKTUBHBIMU KakK B JIBa 4yaca JIHS B IIaBHOM o(uce, Tak U B JIBa 4aca
HOYM B KAKOM-HUOYIb KOBOPKMHTOBOM IieHTpe Tokno wiam BooOIlle Ha

mo6oM quBanen 22,



[lo cpaBHEHUIO C MOPEABIAYIIUMU TOKOJICHUSMH CTEIEeHb HAaIIero
KOHTPOJIA HAaJl BPEMEHEM YMEHBIIMIACh. A TIOCKOJIBKY 3TO KIIFOYEBOU
(dakTOop CYACThs, HET HHUYEro YAUBUTEIBHOTO B TOM, YTO JIIOJU HE
YYBCTBYIOT Ce0s CUACTIIMBEE, XOTA MBI Celyac KUBEM B CPEHEM HAMHOTO
Oorade, 4eMm Korma-1m0o mpexe.

Yro xe neiaarb?

D10 HempocTas mnpobdieMa, MOTOMY YTO Bce JtoAu pasHbie. [lepBbiit
mar 3akjIro4aeTcs B TOM, YTOOBI TMOHSTh, YTO JIeJIa€T IMOYTH KaxKJIOTro
YEJI0OBEKA CYACTIIMBBIM WJIM HECUYACTHBIM.

B cBoeii kHure «30 ypokxoB jisi xu3HU» (30 Lessons for Living)
reponrosior Kapin [Tunnemep npuBouT OTPHIBKU U3 UHTEPBBIO, B3ITOIO UM
y THICSIYM MOXKUIBIX aMepuKaHieB. OH 3a7aBall BOIPOC O TIaBHBIX YPOKax,
KOTOPBIE 3TH JIFOJA BBIHECIIA U3 CBOCH JIOJITOM KWU3HU. BOT 4TO OH NHIIET:

«HUKTO — HM OWH YENOBEK U3 THICSYU — HE CKa3all, YTO JJIsI CYACTHS
HAJI0 YCEPAHO TPYAUTHCS, YTOOBI 3apaboTaTh OOMbIIE IEHET U KYIHUTh BCE,
YTO 3aXOUETCH.

HuKTO — HU OJIMH YeJIOBEK — HE CKazaj, YTO BaKHO OBITh MO KpalHEeu
Mepe He OelHee, YeM OKpPYXKaroIlue, a €ClIu y Bac JICHET OOJIbIle, YeM Yy
HUX, TO 3TO NMOJJIMHHBIA MOKA3aTelb YCIEIIHOCTH.

HukTO — HM OJIUH YENOBEK — HE CKa3all, YTO HaJl0 BbIOMpaTh padoTy
UCXOJS U3 pa3Mepa 3apIuiaThly.

Ho 3aro Bce OHM BBICOKO OIIEHWJIM TAaKWE€ BEIIHM, KaK HACTOSIIAs
apyx0a, MPUYACTHOCTH K BEJIMKUM JIeJaM U BpeMs, MPOBEACHHOE C ICThbMHU.
«JleTsiM He HY»KHBI Balllu JICHBI'M (WK TO, YTO MOXKHO Ha HUX KyINUTh). M
HY)XHbl Bbl U TO BpeMs, KOTOPOE Bbl MPOBOAUTE C HUMUY», — IHUIIET
[Tunnemep.

A Temepb Bac KJET KOPOTKas IMlaBa O CAMBIX HU3KUX JIUBUJCH]IAX,
KOTOpbIE MOT'YT MPUHECTU BaM JEHBIU.
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[lapagokc 4yejioBeKa B aBTOMOOMIIE

Bamm npuoOpereHrs HUKOTO Tak HE BIIEYATIISIOT, KaK Bac
CaMUX.

Camoe nyumee B npodeccruu MOUIIUKA MaIlMH — 3TO BO3MOXKHOCTh
MPOEXaThbCsl HA KaKOM-HUOY/Ab M3 CaMbIX JOPOTHUX aBTOMOOWJIEH, KOTOPHIE
TOJIBKO €3WJIM MO JoporaM. lIoCTOsUIbIIbI HAIIEro OTEeNs MPUE3KAIN Ha
«Peppapuny, «JlamOoprunm», «Pomnc-Poricax» - TTOJTHBIN
apUCTOKpaTUUYECKU HA0OP.

A wmedran, 4ro KOrjma-HUOYIb O/IHA W3 JTUX MaIlWH OylaeT MOECH,
MOTOMY YTO 3TO OBLI MOIIHBIM CHUTHAT OKPY>KAIOIIMM, YTO S JTOOMIICS
ycnexa (Tak MHe npeactaBisuioch). Sl ymen. borar. ¥ mMens ectb Bkyc. S
KpyTou. [locmompume na mens.

Kak Hu mapanokcalibHO, HO CaM s HUKOTJ/Ia He oOpaliiaj BHUMaHUS Ha
TE€X, KTO 32 PYyJIEM.

Ecnu BBl BUAUTE 4enOBEKa, yIIPABISIIONIETO KPACUBOM MAIIMHOW, Y Bac
PEOKO BO3HHUKAET MbICHbL: «Hamo ke, Kakoh MapeHb CUIAUT 3a PYyJIeM».
Bwmecto aToro Bel mymaete: «BoT ecnu Obl y mens Obla Takas MallnHa, BCE
Obl ToIyMaH, 4To s Kpymot». He 3Haw, OCO3HAIOT JIU ATO JIIOAU, HO
MMEHHO TaK Yallle BCErO U MPOUCXOAUT.

B nuceme, KoTOpoe s Hamucal ChIHY cpasy MOCJIe €ro pOXIACHUS, ObLITH
Takue cyioBa: «Bo3MOXHO, TeOe MOKaXeTCs, YTO XOpOIIo Obl HUMETh
JIOPOTYyI0 MalllMHy, KpacuBbI€ 4achl, OobiIoN 1oM. Ho s ckaxy Tebe, 4To
Ha caMOM JIeJI€ Thl XOU€lllb He 3TOT0. Thl XOYelh, YTOOBI JIFOJIU OTHOCUIIUCH
K TeOe C yBaXKXCHUEM U BOCXUIICHUEM, U TeOE KaKeTCs, 9YTO B 3TOM MOTYT
IIOMOYb JIOPOTME BEIIM. B IEeMCTBUTEIBHOCTH TaK IOYTH HHUKOTAA HE
ObIBaeT, OCOOEHHO KOTZa pedyb UAECT O JIIIAX, OT KOTOphIX Tebe Oouibiie
BCETO XOUETCS JOXKIAThCS YBAKEHUS U BOCXUIIEHUSD.

S moHs 31O, eme Korjga ObLT MOMIIMKOM MaimuH. [lpuesxkasiiue B
oTeNb Ha cBoUX «Deppapw» BUICIH, KaK s ma3zesl Ha HuX. OHU JIOBUJIM Ha
cebe Takue B3IVl BE3J/E, TJI€ TOJIbKO MOSBISUIMCH, U UM ATO HABEPHSKA
HpaBuI0Ch. OHHU YyBCTBOBAJIU, YTO UMH BOCXHUILAKOTCS.



Ho 3Hanm 1M OHHM, 9TO HA caMOM Jelie s UX eaBa 3aMedan’ MHe oHH
ObLTM HEMHTEPECHBI. S IIa3en Ha UX MallMHBI U MPEJCTABISUT ce0sl Ha UX
MECTE.

Heyxenu onun nokynanmu «Deppapu» TOJIBKO JjIsl TOTO, YTOOBI BHI3BATh
BOCXUILEHUE Yy OKPYXAIOIIUX, W AK€ HE MO0rajbplBajucCh, 4TO S, Kak,
BIIPOYEM, M OOJIBIIMHCTBO OCTAJbHBIX JIFOJIEH, BOCXUILAJICS MallMHAMU, a
HE UMU?

MoXHO 71 cKa3zaTh TO K€ CaMO€ O BJIajieibllaX OOJBIINX JOMOB?
[Toutn HaBepHsKa.

A 0 TeX, KTO MOKYIAeT APAroueHHOCTH U JOPOTryro onexay? Koneuno.

S He cobuparoch yroBapuBarh Bac OTKa3aThCsl OT MEUTHI O OOTaTCTBE.
N o xpacuBbIX aBTOMOOUIISIX. MHE HPaBUTCS U TO U JIPYTOE.

S xouy nuib, YTOOBI BBl MOHSJIM, YTO JIFOIU, KaK MPaBUIIO, XOTHT,
YTOOBI K HUM OTHOCWJIMCH C YBAXKCHUEM U BOCXHIIIEHHEM, HO HEOOXOAMMO
MIPU3HATh, YTO JIEHBI'M U TE€ IOPOTHE BEIH, KOTOPHIE MOYXKHO 32 HUX KYIIHUTh,
OKaXXyT UM B 3TOM JAJIEKO HE TaKyl OOJIBIIYI0 MOMOIIb, KaK OHH cebe
npeAcTaBisioT. Eciu Bama 1enb COCTOMT B TOM, YTOOBI 3aCIIyKHUTb
YBOKECHHE M BOCXMIICHUE, OyIbT€ OCMOTPUTEIBbHBI B CIOCO0ax ee
JTOCTWKEHHUS. J[eMOHCTpUpPYS CKPOMHOCTH, JAOOpPOTY U CIOCOOHOCTH K
CONEPEKUBAHUIO, BBl JIOOBETECh 3TOTO CKOpPEE, YEM C IMOMOIIBIO JTIOOBIX
JIOIIAINHBIX CHIL.

Ho Tema «®eppapn» mnoka He 3akoHuYeHa. Eimie omHa wucropwus,
CBsI3aHHAsl C aBTOMOOWJIBHBIMM TapajoKcaMu, OKHIAET Bac B CJEAYIOIIEH
IJ1aBe.
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borarcreo — 310 TO, 4€I'0 MbI HE BUIUM

Ecnu BEI TPaTuTC ACHLBI'U C LCJIBIO ITIOKA3aTh JIIOAAM, KaK HX
Y BaC MHOT'O, TO 3TO HPUBCIACT K TOMY, UYTO UX Y BaC CTAHCT MaAJIO.

C neHpraMm CBS3aHO MHOXKECTBO IapajiokcoB. OpuH M3 caMbIX
BKHBIX 3aKJIF0OYAETCSI B TOM, UTO OOTaTCTBO — 3TO TO, YETO MBI HE BUIUM.

Korna s B cepeaune 2000-x ronoB pabotan MOMIIMKOM MaliuH B Jloc-
AHJIKeNlece, MaTepualibHbIEe BOIMPOCHI ObUIM JJIsi MEHSI Ba)KHEE BCETO B
KU3HU, €CIIM HE CUYUTATH JIbIXaHUS.

Korga mumo Bac mpoesxkaetr «Deppapr», Bbl HHTYUTUBHO MOJIaraere,
4TO ee Biajesel oorar (1axe eciau He oOpaiaere Ha Hero BHUMaHusA). Ho
BIIOCJIEICTBUU BBISICHSIETCS, YTO HEKOTOPBIE M3 3THX JIOJEH BOBCE HE TE,
KEeM MOIJIU TT0Ka3aThesl. BrioiHe 3aypsiiHbIe TUYHOCTH, KOTOPhIE BIOYKUIIU B
MaIlllMHY OIPOMHYIO YacTh CBOUX JIOXOJIOB.

[ToMHIO OffHOTO TapHs, Kotoporo 3Banu Pomxep. OH ObUT TPUMEPHO
MOEro Bo3pacTa. Sl moHSATUSI HE UMEIT, YEM OH 3aHUMAETCSl, OJTHAKO OH €3]IHJI
Ha «[lopme». Dtoro OBUIO JOCTATOYHO, YTOOBI MpeAToNararb y HETO
HaJIN4re OOJIBIINX JIEHET.

Ho ommaxner Pomxep mosiBuiics Ha crapeHbKOM «XoHuae». To xe
camoe ObLJIO U Ha cleaytonieil Hexene. U yepes Hepento.

«Hro cinyumnocsk ¢ “Ilopme”?», — cnpocuit g ero. OH OTBETWII, YTO €€
3a0paiii 3a HEeyIUlaTy OoYepeaHOro B3HOca Mo Kpeauty. [lpu sTom Ha nuie
€ro He ObUIO HU TeHHW cMylleHus. OH TOBOPHUJ TaK, CJIOBHO 3TO JJISI HETO
urpymku. Okazanoch, 4YTO BCE, UYTO Mbl MPO HEro JAymMaiu, He
COOTBETCTBOBAIO nercrBurenbHOCTH. U B Jloc-AHIKenece ObUIO MOJIHO
Takux Pomxepos.

Bo3MoHO, 4YenoBek, KOTOpbIA €34uT Ha MamuHe 3a 100 Thicau
J0JU1apoB, U B camoM Jeie Oorar. Ho eauHCTBEHHBI BBIBOJ, KOTOPBIM
MOXXHO CJIeJIaTh, COCTOUT B TOM, YTO JIO TIOKYIIKM MAIlIMHBI y HETO ObLIO Ha
100 ThICSIY OoJbiie (MK YTO ero Ao0iT Bo3poc Ha 100 Teicad). DTo 6ce, UTO
BBl MOXKETE CKa3aTh O HEM.

MBI CKJIOHHBI OILIEHMBaTh OOraTCTBO MO BHEIIHEMY BHUJY, TaK Kak
COOTBETCTBYIOIIAss WHQPOpMAIUg y HAC MPsAMO Tepen TmazamMu. Mbl He



MOXKEM BHUJETh OAHKOBCKHMII CUET uYeJoBE€Ka WM €ro HaJOrOBYIO
neknapanuio. [loaromy mnonaraemcs Ha BHEIIHOCTh M CyIMM IO HEH O
¢unancoBom ycnexe. [lo wmammumue. Ilo gomy. Ilo dQororpadusm B
WHCTarpame.

CoBpeMEHHBIN KalUTAIN3M JaeT JIIOASIM MacCy BO3MOXKHOCTEH
JIEMOHCTPUPOBATH (PeHKOBOE OOTaTCTBO.

OpnHako Ha camoM Jiesie 00rarcTBO — 3TO TO, YErO MbI HE BUIUM.

OT10 noporas MalllMHa, KOTOPYIO Mbl HE TPUOOpeau. DTO OpUILIUAHTHI,
KOTOPbI€ Mbl HE KyIWJIM. DTO Yachl U OJI€K]a, KOTOPhIE MBIl HE HOCUM. JTO
NEepBbI KJacc, KOTOPbIM MBI HE JieTaeM. borarctBo — 3To (hMHAHCOBBIE
AKTHUBBI, KOTOPbIE HE MOTPAYEHBI HA BUJIMMBIC BEIIH.

KoneuHo, MBI npefcTaBisieM cede OOraTcTBO MO-APYyTroMy, IOTOMY YTO
HE MOXEM BBIPA3UTh B CJIOBAX TO, YETO HE BUJIUM.

[leBunia Puanna enBa He 00AHKPOTUIIACh B PE3yJbTaTe UpPE3MEPHBIX
TpaT ¥ OOBUHMJIA BO BCEM CBOETO (PMHAHCOBOTO KOHCYJbTAaHTA. TOT OTBETHII
B cBO€ ompasnanue: «Heyxenu eil Bcepbe3 Ha0 OOBSCHATh, UTO €CJIM OHA

TIOTPATHT JIEHBTH HA BEIU, TO y Hee OyIyT Belu, Ho He Oyaer neHer?y»3Y

Bbl, KOHEUHO, OyleTe cMesATbCs, HO 3TO JIEUCTBUTENBHO Tak. Jlromsm
HaJ0 OOBSCHATH MOoJ00HBIE Bemy. Korma OOJBIIMHCTBO M3 HAC 3asBIISIOT,
YTO XOTAT OBbITh MWUIMOHEPAMHU, OHM Ha CaMOM JieJie MUMEIT B BUIY
cienyromee: «5 Xody MOTparTuTh MHWJIJIMOH JOJLIApOB». A 3TO MOJHas
IPOTHUBOIIOJIOKHOCTh TOMY, 4YTO Mbl NIpEACTaBisieM cebe, TOBOpsS O
MUJUTHOHEpE.

NuBectop bunn Mann mwmcan: «Her Oomee ObicTporo cmoco0a
OILLYyTUTH ceOs OOrauom, 4eM pacxo0BaTh OTPOMHBIE JICHBIU Ha IOPOTHE U
KpacuBble Bemd. Ho mpu 3TOM Hajgo TpaTuTh T€ JAEHBIH, KOTOPHIE y Bac
€CTh, a He Te, KOTOpBIX HeT. Bce ouens mpoctonl2Ll,

OTO OTIMYHBIA COBET, HO OAHOrO €ro Mayno. EAMHCTBEHHBIN crocob
OBITH OOTaThIM COCTOUT B TOM, YTOOBI HE TPATUTH 3PS U T€ IEHBI'U, KOTOPHIE
y Bac €CTh. TO HE MPOCTO CIIOCOO COXpaHUTh OOraTrcTBO. B 3TOM Ccama CyTh
oorarcTsa.

HyXHO XOpolIO MOHUMAaTh, YEM OTIMYAETCS 002amvili YEIOBEK OT
cocmosimenbHo20. ITO OOJbIIE YEM YHCTO CEMaHTHYeckoe paznuuue. Eciu
Bbl HE BUIUTE Pa3HUIIBI, 3TO MOXET CTaTh NPUYMHON HEMpPaBUIbHBIX
(VMHaHCOBBIX PEIICHU.

CocmosmenbHocms — 3TO TeKyllee (puHaHCOBOE mojoxeHue. Tot, KTo
e3nut Ha MamumHe 3a 100 TeICAY mOMIApOB, MPAKTUYECKHM HaBEPHSAKA



cocrosiTesieH. Benp naxke eciu OH MpuoOpesl aBTOMOOWIh B KPEIUT, TO Y
HEro JIOJDKEH OBITh OMpPEACICHHBIN YPOBEHb JOXOJO0B, YTOOBI YIIAYMBAThH
eKEeMEeCSTUYHbIE B3HOCHL. TO K€ caMO€ MOXHO CKa3aTh O T€X, KTO UBET B
OosbIIuX JoMax. Pacmo3Harh COCTOATENBHBIX Jt0IeH HeTpyaHO. OHM 4acTo
BBICTABIISIIOT CBOE (PMHAHCOBOE TOJIOKEHHUE HAIMOKa3.

bocamcmeo xe He CTONb SIBHO, TaK KaK OHO MPEICTaBISAECT COOOii
HepacTpayeHHbIN J0X0A. borarcTBo — 3T0 BO3MOXHOCTh MPUOOPETEHUS TEX
WM WHBIX Bemed B OyaymieM. OTo oOWiMe BapHaHTOB, THOKOCTh U
NOTEHIMal POCTa, YTO MO3BOJSET UMETh B OyaylieM OoJbIlle, YEM BBI
MOIIH ObI TO3BOJIMTH ceOe ceiuac.

B kayecTBe aHaJIOTMUM MOXHO TPUBECTH JUETYy U (PU3UYECKUE
ynpakHeHus. M30aBisATbCA OT JHUITHETO Beca TOKEIO JaXKe TEeM, KTO
noziBepraeT cebs 6ompioi ¢uzndeckoir Harpyske. B cBoeit kaure «Temno»
(The Body) bunn bpaiicon 00bsCHsIET, MOYeMy TaK MIPOUCXOIUT:

«B xome onHOrO M3 MPOBEACHHBIX B AMEpPUKE HCCIEAOBAHUI OBLIO
YCTAHOBJICHO, YTO JIIOJM B YEThIPE pasza NEPEOICHUBAIOT KOJIMYECTBO
KaJIOpUM, COXOKEHHBIX B XOJ€ 3aHATUU B cropr3aie. B pesynbrare OHU
3aTeM MOMIONIAIOT B CPEHEM BJIBOE OOJIbIIIE KaJOpUMl, YeM 3aTpaTuiivd, U
TakuM 00pa3oM OBICTPO CBOJST HA HET BCHO (PUBMYECKYIO Harpysky. Tak
MOCTYyNaeT OONBITUHCTBOY.

Tak ’xe jAenarT cocrosiTeNbHbIEe Joau. OHU OyMaroT: «S OTIMYHO
nmopaboTa U Temneph MOTY IobajgoBaTh ceds xopommuM obemom». Uto ke
KacaeTcsi OoraTbix, OHM HE 00BEJIAI0TCS TIOCJIE TOTO, KaK COXIVIM KaJOpHUH.
Oto TpynHo. Takoi momxom TpeOyeT caMOKOHTpossi. BoT 3ta pasnuia
MEXIy TeM, 4TO Obl MOIIIA ObI TPUOOPECTU U MPUOOPENIN HAa CAMOM JIeJie, U
HaKaruIMBaeTCsl CO BpEMEHEM B Ballly MOJIb3Y.

[Ipobnema Ji11 MHOTHX 3aKJIIOYAETCsl B TOM, YTO HAWUTU TPUMEPHI IS
MoJIpakaHusl CPEIU COCTOSTENBHBIX JIFOICH OYEHb JIETKO, a CPeIn 0OTaThIX
BEChMA TPYJHO, TOTOMY YTO MX YCIIE€X CKPBIT OT HOCTOPOHHUX IJIa3.

Pasymeercs, ecTb u Goratbie JIOAM, KOTOPBIE TPATIT OOJbIINE ACHBIH
Ha mnpuoOpereHue pasHbiX Bemiedl. Ho To, uTo MBI HabmogaeM B 3THX
ClydasiX, €CThb JEMOHCTpAIMs COCTOSATEIBHOCTH, a He OorarctBa. Mpl
BUJIUM MaIllUHbI, KOTOPbIE OHU TMOKYMalOT, W IIKOJbI, B KOTOpPbIE OHU
MOCHUIAIOT YYUTHCS cBOMX JieTel. Ho OT Hac CKpbhITO, KaK OHU SKOHOMSIT
JICHbIY, YTPABIISIIOT TEHCUOHHBIMU HAKOIUICHUSIMU U WHBECTUIIMOHHBIMU
noptdensimu. OHU MOKa3bIBAIOT HAM JOMa, KOTOPbIE MOKYMNaloT, a HE Te,
KOTOPBI€ MOTJIN OBl KYIUTh, €CIIU ObI CUJIBHO 3aXOTEIH.



OmnacHOCTh 37I€Ch 3aKIIOYaeTcs B TOM, YTO OOJBIIMHCTBO JIFOACH B
yOuHe aymr XoTenau Obl ObITh OoraTbiMu. OHHU KaXxAyT CBOOOABI U
THOKOCTH, KOTOpPBIE MOTYT TPEIOCTaBUTh HepacTpadyeHHbIE (PUHAHCOBBIC
akTuBbl. HOo B Hameil Harype mIyOOKO YKOPEHWJIOCH MPECTaBIEHUE, YTO
JACHBI'H CO3JaHBI JJIA TOTO, YTOOBI UX TPAaTUTh. I MBI HE XOTHM BHUJIETh, UYTO
TO MeIaeT HaM OBITh MO-HACTOAIIEMY OOraTbiIMU. A W3 HEBUIMMOTO
TPYAHO U3BJIEKATh YPOKH.

Jromm nydmre Bcero ydvarcs, moapaxkas apyruM. OmHako CKpbITas
HaTypa OorarcTBa HE JaeT BO3MOXHOCTH JJIsi Tojpaxkanusi. Ponanwg Pun
CTaJ TIOCJIE CBOCH CMEPTH MpUMepOoM (PMHAHCOBOTO MOBECHUS JIJIT MHOTHX
mozaen. [Ipecca caenana u3 Hero 3HaMeHUTOCTh. OHAKO HUKTO HE Opal C
HETro IpUMEP, TTOKa OH OBLI KUB, TOTOMY YTO KaXKIbIM IIEHT ero OorarcTaa
OBLIT CKPBIT OT I1a3 TOCTOPOHHUX M JIaXKe OT T€X, KTO €ro XOPOIIOo 3HaJ.

[IpencraBbre cede, Kak TSHKENIO ObUIO Obl YUUTHCS TTUCATh, €CITU OBl BbI
HE UMENU BO3MOXXHOCTH YMUTATh KHUTH BEJHMKUX mucateneil. Kro Obl Bac
BIOXHOBMI? KeM BBl MO OBl BOCXHUINATHCH, YbM TOHKHE ITPUEMBI
MEePEHATh U YbUMHU COBETAMH BOCTOJb30BaThes? [lucarenbekoe pemeciio u
0e3 Toro Heyerkoe, a 6€3 Takoil momoiu ObUI0 ObI eme TpyaHee. CI0XKHO
YUYUTBCS TOMY, HYero BBl He Buaute. BorT mouemy (opMupoBaHme
COOCTBEHHOTO OOTraTCTBa CBSI3aHO C TAKHUMU CIIOKHOCTSIMU.

B mupe xBataer mronei, KOTOpPbIE BBIIIAAAT CKPOMHO, HO Ha CaMOM
ngene Ooratel. EcTh M HEMajgo TakuX, KOTOpbIE KHYarcsi CBOEH
COCTOATENIbHOCTBIO, HO Ha CaMOM JIeJie KMBYT Ha TpaHU OaHKPOTCTBA.
Wwmeiite 3TO B BUTY, OIIEHNUBAS Uy)KHE YCIIEXH U CTaBs Iepes] COO0H IeH.

Ho ecnu 6GorarcTBo 3akit04aeTcsl B TOM, 9TOOBI HE TPATUTh JEHBIH, TO
KakoW B HEM Torja cMbici? S mocraparoch Bac yOeauTh, YTO JCHBI'M HAJO
AKOHOMMUTb.
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Konurte nennru

EnnHcTBEeHHBIN (DaKTOp, KOTOPBIA HAXOAMTCS MOJ BalllUM
KOHTPOJIEM, CIIOCOOCTBYET CO3JJaHUI0 CaMOT0 INIABHOTO, YTO BaM
Tpedyercs. IIpocTo 3amedarenbHO.

[To3BoJsibTe MHE YOEIUTH BaC, UTO JEHbIY HAJI0 SKOHOMMUTD.

DTO HE 3aiMET MHOTO BPEMEHH.

Bnpouewm, 310 cTpaHHas 3aTes, Bbl HE HAXOIUTE?

Heyxenu mromet Hamo Bcepbe3 yOekaaTh B HEOOXOIUMOCTH
AKOHOMUM?

[To MmouM HabOMOMEHUSIM, 2. MHOTHM 3TO MOUIET HA TOJIb3Y.

[Tociie mOCTHXKEHUSI ONMPEAECIEHHOTO YPOBHS JTOXOMIOB JIFOIU JENATCS
Ha TPU Tpymmbl. B mepByto BXOJAT T€, KTO 3KOHOMHUT, BO BTOPYIO — T€, KTO
CUMTAET, YTO HECITIOCOOEH SKOHOMUTD, U B TPEThIO — T€, KTO YBEPEH, UTO HE
HYXJA€TCS B 9KOHOMUH.

S oOpaiaroch K IpeACTaBUTENSAM JIByX NOCIEAHUX TPYMII.

JIna nauana xouy ckazams, Ymo 602amcmeo umeem mauno oouLezo ¢
GCIUUUHOIL 6auLez0 00X00a U OMOaueil Om UHEECMUYUIL, HO 3amo 60
MHO20M 3A8UCUNL OML MO20, CKOTILKO U3 IMUX O€HeZ 8bl CHOCOOHDbL
COXPAHUMDb

Bot xopoTkas ucropusi 0 3HaueHUU 3(HPEKTUBHOCTH.

B 1970-e roapl ka3anoch, 4TO B MHUPE BOT-BOT 3aKOHUMUTCS HE(QTb.
[ToncunTaTe 3TO OBUIO HETPYAHO: INOOATBHON SKOHOMHKE TpPEOOBAIOCH
MHOT0 He()TU. IKOHOMHKA pOciia, a J100bIYa HE()TH HE TMOCIeBaia 3a ITUM
POCTOM.

Ho nedTs, cnaBa Oory, He 3akoHYMIACh. M €710 BOBCE HE B TOM, UYTO
MBI HallUTM HOBBIE 3aJI€KU WM HAYYMJIMCh JTydlle 100bIBaTh €€.



['maBHast mpuurHa MPEoAoSIeHUs] HEPTSIHOTO KPU3UCA COCTOUT B TOM,
YTO MBI Hauyaju CTPOUTH Oosiee 3HEProdPPeKTUBHBIE ABTOMOOMIIN, 3aBOJIbI
u noMa, dyem pasblie. CoenvHeHHble [lITaTbl cerogHsi pacxoayroT Ha
60 mnOpomeHTOB MeEHbIIE HHEpruM Ha oauH jaouap BBII, dem
B 1950 roz:[y[ﬁ]. CpenHsis OHUCTaHIMSA, KOTOPYK) MOXKET MpOeXaTh
aBTOMOOWJIb Ha OJHOM TaJUIOHE TOIUIMBA, yBenuumiack ¢ 1975 roga BaBsoe.
Ecnu B 1989-m Ford Taurus (cenan) mpoes»kan Ha OMHOM rajuioHe 18 Muib,
To B 2019-m Mbl MoxkeM mpeomoners 18,1 muiu Ha Chevy Suburban
(OrpOMHOM BHEJIOPOYKHHKE).

Mup oOpen cBoe «IHEpreTudeckoe OOraTrCTBO» HE 3a CYET pocTa
KOJIMYECTBA HPHEPIUH, a MyTEM COKpalleHUs] MoTpeOHOCTH B Hel. JloOblua
HedTu u raza B CIIIA Beipocnia HauuHas ¢ 1975 rosna Ha 65 poILIEHTOB, B TO
BpeMsi Kak 3(PGEKTUBHOCTh UCMHOIB30BAHUSI YIHEPTUU U SHEProcOepeKeHne
Oonee yeM ymBowiauCh. HeTpymHO moacuuMTarh, 4YTO HMENIO OOJIbIIee
3HAYCHHE.

31ech BaXHO T[OHMMAaTh, YTO TIIOUCK HOBBIX HSHEPrOHOCHUTENEHN
HAaXOJMTCS BHE Hamero KkoHTpois. W anga  Hero  xapakTtepHa
HEOIPEEIICHHOCTh, TaK KaK MbI 3aBUCUM OT COUYETAHUS T€OJOTHMYECKHX,
reorpa@u4eckux, TMOTOJHBIX U TEOMOJUTHUUYECKUX (PaKTOpOB. A BOT
NOBbIIIEHHE 3(PPEKTUBHOCTH MBI CIOCOOHBI B 3HAYUTEIBHON CTENEHU
KOHTPOJIUPOBATh. PerieHre o MOKyIKe OoJjiee JIETKOW MAaIluHbl WA O
MOJIb30BAHUU BEJIOCHUIIEJIOM BMECTO HEE 3aBUCUT TOJIBKO OT HAC U MMEET
CTOIIPOIIEHTHBIE IIAHCHI HA TTOBBIIICHUE YHEPTOCOSPEIKEHU.

To xe camoe U ¢ IeHbraMu.

Jloxo/1 OT MHBECTHUIIMN MOXKET ciearh Bac OOraTbiM, HO BOIIPOC O TOM,
cpaboTaeT Ju Ballla WHBECTUIIMOHHAs CTpaTerus, Kak JOJTro OoHa Oyner
aKTyaJbHa, KaK TMOBEIyT ceOs pPBIHKHU, BCErja BbI3bIBaeT cOMHeHHUs. Ha
KOHEYHBIN pe3yabTaT BIuseT PakTop HEONPEACICHHOCTH.

B TO e BpeMs O€pexJIMBOCTh M HKOHOMHS, KOHCEpBATU3M B
(¢brHaHCOBBIX BoOMpocax W 3I(P(HEKTUBHOCTDb HCIOIH30BAHUS HMMEIOITUXCS
CPEJICTB — 3TO YaCTU YPaBHEHHUsI, KOTOPbIE BbI CHOCOOHBI KOHTPOJIUPOBATH U
C TOMONIBIO KOTOPBIX CO CTONPOLIEHTHOM YBEPEHHOCTHIO YIYYIIUTE B
OyayiieM cBoe (PUHAHCOBOE COCTOSIHHE MO CPAaBHEHHUIO C CETOJHSIIHUM
JTHEM.

Ecnu Bbl cumTaere, 4TO Uil TOCTpoeHUsi OorarcTtBa Tpelyercs
OobIIIee KOIUYECTBO JCHET M 00Jice BBICOKHE JOXOJBI OT MHBECTUIIUH, TO
JIETKO MOXKETE€ BIACTh B IMECCUMU3M, Kak M Te€, KTO Pa3MbIIUISI O



0e3paZloCTHBIX mepcnekTuBax 3HepreTukd B 1970-e roasl. Ilyth k menu
MOKAXKETCSI BaM CJIMIIIKOM TPYIHBIM U HEKOHTPOIUPYEMbBIM.

Ecnu xe BBl cudTaere, 4ro K OOrarcTBy MOXHO HPUHTH 3a CYET
COOCTBEHHOM OEPEeKIMBOCTH U TOBBIMICHUS 3(PGEKTUBHOCTH, TO IIENb
CTAHOBUTCS SICHOM U JOCTHKHUMOM.

borarcTBO — 3TO TO, YTO YAAJIOCH COXPAaHUTH OT JOXOJIOB IIOCIE
coBepileHus 3arpar. Ero MmoxHo co3aarh u 06e3 BhICOKUX J0x00B. Ho y Bac
He Oy/leT HUKaKUX HIaHCOB Ha OOraTrcTBO, €CIIM Bbl HE YMEETe SKOHOMMUTb.
Takum 00pa3oM, CTaHOBUTCS SICHO, KakoW HU3 (PaKTOPOB MMeEET OoJbliee
3HAYEHUE.

Bbozamcmeo 60 muozom onpeOeJmemc;l YPOBHEM éauiux 3anpocoes

[IpenmonoxuM, y BaC U y MEHS HMEETCS OJMHAKOBOE KOJUYECTBO
JICHET.

JlomycTuM, Bbl Kak MHBECTOP JIydllle MEeHs. S BKJIaJIbIBatO JCHBI'U MO/
8 MPOIIEHTOB IrOJIOBBIX, a BbI JIOOMBAETECH IOXOAHOCTH B 12 IPOIICHTOB.

Ho s 6omnee a¢pdexkTuBHO pacnopskaroch JeHbramMu. MHE HaJl0 BJIBOE
MEHBIIIE ICHET, YTOObI YyBCTBOBATh C€0sl CUACTIIMBBLIM, B TO BPEMS KaK Balll
CTHJIb XKHU3HU CHEAAET BCE MOIyYaEMbIE€ BAMU JOXOBI.

B pesynbrare s m00MBalOCh JydIIUX pE3yJIbTaroB, Y€M BbI, XOTS
uHBeCTUpYIO XYyXe. Ilomyuyaro OombIlle TOJB3bI OT CBOUX JOXOOB,
HECMOTPS Ha TO YTO OHU HUIKE BaIlIUX.

To xe caMoe MOXHO CKa3aTb M O JIPyTMX BHUAaX J0X0oAa. YMEHHE
JIOBOJIbCTBOBATHCSI MEHBIIIMMU CYMMaMU CO3/1a€T MOJOKUTEIBHYIO Pa3HUILY
MEXJly TE€M, YTO Bbl MMEETE, U TEM, YETrO BaM XOYETCS. IJTOT0 MOXKHO
JOOUTBHCA W 32 CUET MOBBIIIECHHUS 3apIUIaThl, HO TAKOW BapHaHT CIOXKHEE U
HE HAXOJIUTCS MOJI BAIIM MOJIHBIM KOHTPOJIEM.

[ToBbIllIEHHE HOPMBI SKOHOMHUH JIOCTHTAETCA 3a CYET COKPAIICHHS
pacxonoB. Uem MeHbIIIE BbI IOTPATUTE, TEM OOJIBIIE Y BAC OCTAHETCHI.

[IpukuHBETE caMU, CKOJBKO BPEMEHU M CHJI BaM IMOHAJI00UTCS, YTOObI
TOOUTHCA TIOBBIIIEHUS OTJa4d OT CBOMX HWHBECTUIIMH XOTA OBl Ha
0,1 mpoueHTa, — ¥ BaM Ccpa3y CTAHET SICHO, UTO MOBBICUTH HOPMY YKOHOMUHU
MO>XHO 3HAaYUTEIBHO JIErye.

[IpodeccuonansHble MHBECTOPHI MOPOM PabOTAOT B TMOTE JHUIA IO
80 wyacoB B Heeito, YTOObI JOOABUTH AECATHIE JOJW MPOIEHTAa K CBOEH



JIOXOJTHOCTH, B TO BpEMsl KaK COKpallleHWe CBOMX PacxoJ0B Ha JBa-TPHU
MOJIHBIX MPOIEHTA I0CTUTaeTcs 0e3 0coboro Tpysa.

KoHeuHO, BBITOJIHBIC WHBECTUIIMM W BBICOKAs 3apruiata — 3TO
3ameuatenbHo. HekotopeiM 310 ymaetcsa. OmgHako ¢akt octaercs (paxTom:
KOJIMYECTBO YCWIMM, TMPWIATAEMBIX K OJHOM M KO BTOPOW YacCTH
(MHAaHCOBOTO ypaBHEHUSI, HECOMTOCTABUMO JIJIsi OOJBIITUHCTBA JIIOICH.

Ymepovme nompeonocmu nocine docmusicenusn onpeoenennozo ypoeHs
00x0008

VY kaxaoro yenoBeka ecTh 0a30BbIe NOTpPeOHOCTH. ITocie Toro Kak oHU
YIOBJIETBOPEHBI, CIAEAYET OUePETHON YPOBEHb MOTPEOHOCTEM, CBA3aHHBIX C
oTnpeaeieHHbIM KOM(GOPTOM, a 3aTeM JO00aBIAIOTCS €Ile W pPa3BICUCHHS,
oOpa3oBarelbHbIE U TyXOBHBIE TOTPEOHOCTH.

MarepuainbHabie MOTPEOHOCTH, KaK MPAaBUIIO, 10CTaTOYHO HU3KHU. Korja
MOBBIIIAETCS UX YPOBEHb, ATO OOBIYHO CBHUJETEIBCTBYET O 3aBBIIICHHOM
AT0, 3aCTaBJISIONIEM COBEPIIATh 3aTParhl JJIsl TOTO, YTOOBI JIFOIA 3aMETHUIIH,
YTO y Bac €CThb (MU OBLIN) ICHBTH.

He 3abpiBaiite 00 3TOM. OmmH W3 CcaMbIX JCHCTBEHHBIX ITyTeH
yAydIlIeHusT OJIarOCOCTOSIHUS TPEIoiaraeT HE TMOBBIMIEHHWE J0X0/Aa, a
YMEPEHHOCTh B MOTPEOICHUU.

Ecnu onpenenuTh SKOHOMHUIO KaK pa3HUILy MEXIYy CBOUM 3r0 U
JIOXOJIOM, TO CTAaHOBUTCS TOHSTHO, IMOYEMY MHOTHUE JIIOAU, HUMEIOIINE
BIIOJIHE MPWJIMYHBIA 3apab0TOK, SKOHOMST Tak Majo. MM mnpuxoauTtcs
€XKETHEBHO OOPOTHCS C MHCTUHKTAMU, 3aCTaBISIONIMMU PACIyCKaTh Mepe;]
OKPY>KaIOIIMMH NaBJIWHUM XBOCT U CPAaBHUBATH CE€0sl C HUMU.

JloOMBIIMMCST  yCTOMYMBOTO (PUHAHCOBOTO ycmexa — MOpHYEM
HE0Os3aTeIbHO 32 CUET BBICOKMX JOXOJOB — B OOJBIIMHCTBE CIy4YacB
a0COTIOTHO 0€3pa3IuYHO, YTO OKPYKAIOIINE TYMAIOT O HUX.

Takum oopazom, 1100u cnOCOOHBL HAMHOZ0 JIyuULle KOHMPOIUPOBGANb
c60e ymenue IKOHOMUNLb, YeM MOXHCENn NOKA3AMbCA

DKOHOMUS IOCTUTAETCS 32 CUET YMEHBIICHHS PACXOI0B.
Bbl TparuTe MeHbIIe, KOTJa y Bac MaJio TOTPEOHOCTEH.



A ypoBeHb TIOTPEOHOCTEW MOXKHO TIOHM3UTh, €CJIU MEHbIIE
O€CITIOKOUTHLCS IO MOBOJY TOTO, YTO APYTHE JIIOAU MOTYT O Bac MOAYMATh.

Kak s yxe He pa3 MOBTOpPsUI B 3TOM KHUTE, JEHBI'M — ITO CKOPEE
TICUXOJIOTHYECKAs KaTeTopHsi, HeXKeNu (PUHAHCOBAs.

Bam ne H)HCHbl KOHKDEmHbIE npUYUH bl 07151 IKOHOMUU

HexoTopble J0AM KOMAT JAEHbIM, YTOOBI BHECTH MPEOIUIaTy 3a JIOM,
HOBYIO MAIlIUHY WJIU TOJIOXKUTh CAIKOHOMJICHHBIE CPEJICTBA Ha MIEHCUOHHBIN
CUET.

DT0, KOHEYHO, MPABUJIBHO.

Ho MOXHO SKOHOMHUTH M HE HUMEs IeId TPUOOPETEHUS YEro-TO
KOHKPETHOTO.

Bbl MO)eTe 3KOHOMUTH IMPOCTO paaM 3KOHOMHH. bonee Toro, Tak u
cienyer nocrymnarb. Kaxaomy.

OKOHOMHSI € KakOM-TO KOHKPETHOM LEJIbK0 MMEET CMBICT B
npeackazyemMom mupe. O Haiiel JeUCTBUTEILHOCTH TAKOTO CKa3aTh HEJb34.
DKOHOMHUSI — 3TO METOJ 3alUThHI OT CKJIOHHOCTH >KU3HU MOAOpACHIBaTh HaM
CIOPITPU3bI B CAMBIA HEMOJIXOISIIIIAN MOMEHT.

Eme ogHO mpenMyiiecTBO 3KOHOMUHU, HE MPUBSA3aHHON K KOHKPETHOM
1end, ObUIO yXKe OOCYXJIeHO HaMM B TIJaBe 7. ITO TIOBBIIICHHUE
CIIOCOOHOCTH PaCOpPsHKAThCsl CBOMM BPEMEHEM.

KaxxnmoMy H3BECTHO, YTO C TMOMOIIBIO JICHET MOXXHO MPHOOpecTH
MarepualibHbie Beld. O HeMaTepualibHBIX acCHeKTaX Mbl 3aJlyMbIBaeMCs
pexe U 4acTo He oOpaillaeM Ha HUX BHUMaHUs. OIHAKO OHU MOTYT OBITh
Kyla OoJjiee IIEHHBIMM B TIUIaHE OOpETEHUs] CYacCThsl, YEM JIFOOBIC
BEIIIECTBEHHBIE OOBEKTHI, KOTOPHIE, KaK MPABUJIO, U SIBIISIIOTCS MPUYWHAMHU
HSKOHOMMUH.

DOKOHOMHMS, HE CBSI3aHHAs C KOHKPETHBIMHU OyIyIIUMH 3aTpaTamu,
OpUAaeT BallUM pEHICHUSIM THUOKOCTh, IIO3BOJISIET BBDKUIATh, IIOKa
MOSIBATCSL ~ OjaronpusiTHbie  BO3MOXKHOCTH. OHa  JaeT BpeMs Ha
pPa3MBIIJICHUS U Ha TO, YTOOBI MEHSITh HANpaBICHUE JBUXKEHUS I10
COOCTBEHHOMY YCMOTPEHHIO.

JIro0ast SKOHOMHMSI — 3TO BO3MOYKHOCTh NPUOOPETEHHS B OyIyIIEM TeX
BEILIE, KOTOpPhIE B TMPOTUBHOM CiIydyae MNPUHAIICKATH OBl KOMY-TO

IPYTOMY.



T'uokocms u KOHmMpPOIL HAO 8pEMEHEM — IMO HEBUOUMDLIL 00X00

Kak MOXXHO OIEHUTh OT/a4yy OT JICHET, JIe)KaIUX Ha OAHKOBCKOM CUETE
U JAIOIIMX BaM BO3MOXXHOCTH ITOMEHSTh MECTO PabOThI, YIUTH Ha MEHCHIO,
KOTJIa 3aX04YeTCsl, U IEPECTATh TPEBOKUTHCA?

S1 OB1 cKa3all, 9TO OHA HEOIlCHUMA.

OHa HeolleHUMa, BO-TIEPBBIX, TOTOMY, YTO HACTOJIBKO BEIMKA U BaXKHA,
YTO HE TOAJAaeTCs OlleHKe. Bo-BTOpHIX, OHa HeoleHHMMa B OyKBaJbHOM
CMBbICJIC, BE/Ib €€ HeJb3d U3MEPUTh, KaK MPOIIEHTHYIO CTaBKy. A TO, 4TO HE
MOAAAETCS UBMEPEHUIO, YaCTO YITYCKAETCS U3 BULY.

Ecnu BBl  HE XO35IMH CBOETO BPEMEHHU, BaM MPUXOIUTCS
JIOBOJILCTBOBAThCSI TE€M, 4YTO MOChUIaeT cyapba. Ho ecim BBl CcIOCOOHBI
JIOCTaTOYHO TMOKO PacropsbKaThCsl BpEMEHEM, TO y BaC €CTh BO3MOXXHOCTh
JIOKJIaThCs OIaronpUsITHBIX BO3MOXKHOCTEH. B 3TOM 3akitodaeTcst CKphITas
BBITOJ1a COCPEKEHMUIA.

Jlaxxe ecii OAHKOBCKUM JACMO3UT NpUHOCUT BaM () MPOIIEHTOB, BHITOA
OT HETO MOXKET OBITh KOJIOCCAIBHOM, TaK KaK OH MO3BOJISICT BaM YCTPOUTHCS
Ha pa0OTy C MEHBINIEH 3apIuiaToil, HO C OONBIIMMHU MEPCIECKTUBAMU WIIH
JOKJIaTbCSI MOMEHTa IS CaMbIX MPUOBUIBHBIX WHBECTUIIMM, KOTJIa BCE
OCTaJIbHbIC, HE pacloJiararmIiue CBOOOJHBIMU JEHbraMH, B OTYasHUU
YXOJST C PhIHKA.

Ckpovimasn évicooa modxcem okazamupca 6oee 3HaUYUMOU, YeM MOHCHO
cebe npeocmasumup

Panbiie Mup UMen o4eHb JIOKAJIbHBIN XapakTep. 1o qaHHbIM ncTopuka
PobGepra T'opmona, Bcero cro ¢ HEOONBLIMM JIET Ha3zaa y 75 MPOLIEHTOB
aMepUKaHIIeB He ObLIO HU Tele(oHa, HU PETYJISIPHOM MOYTOBOU CBS3U. ITO
OTPpaHUYMBATIO  KOHKYPEHIMIO  JIOKaJbHBIMM  pamMkamu.  Pabouuii,
00J1alaBIIMM Jla’)ke TMOCPEACTBEHHBIMH CIHOCOOHOCTSIMH, MOT OKa3aThCs
CaMbIM JIy4IllMM B CBOEM TOpOJKE, W K HEMYy OBLIO COOTBETCTBYIOIICE
OTHOIIIEHUE, TOTOMY YTO €ro HEBO3MOXXHO OBUIO CpaBHUTH C Ooiee
CIIOCOOHBIMU PAOOTHUKAMHU, )KUBYIIIUMU B COCETHEM TOPOJIE.

CeronHs Bce M3MEHWIOCH.

Mup crtan moOanbHBIM, @ ATO 3HAYUT, YTO KOJIUUYECTBO KOHKYPEHTOB,
KOTOPOE MPEXIe UCUUCIISIIOCh COTHSIMU WJIM ThICSIMaMU U OTPaHUYMBAIOCH



TOJIKO BalllUM TOPOJOM, BBIPOCJIO JO MWUIMOHOB W MWUIMAPJOB H
OXBaThIBa€T Temepb BCIO  IIaHery. (OcCOOEHHO 3TO  KOCHYJIOCH
npeAcTaBuTenel  npodeccuil, KOTOpbIe NPEANOJaraloT HE  CTOIBKO
bU3UYeCKnii  TPyHd, CKOJBKO  HWHTEIUICKTYyaJlbHBIA. OJTO  YUUTEINs,
MapKETOJIOTH, aHAJIUTHKU, KOHCYJIBTaHTBI, OyXTrajaTepbl, MPOTPAaMMUCTHI,
KYPHAIUCTBI M Jaxe Menuku. JlaHHas kareropus emie OoJbIie
pacImMpurcs, Korna HugpoBU3alns COTPET TPAaHUIBI MEXAY CTpaHaMHU U
«KOMITBIOTEPBI  TIOTJIOTAT BECh MHPY», KaK BBIpaXaeTcsl BEHUYPHBIM
KanuTaaucT Mapk AHIPUCCEH.

B cBeTe pacTyiieil KOHKYpEHIIMM HEHU30€XHO BCTaeT Bompoc: «YTto
MTOMOKET MHE BBICTOSITH?»

«5l yMHee Apyrux» — 3TO IJIOXOW OTBET, IOTOMY YTO B MHUPE XBaTaeT
yMHBIX Jtoaei. [Toutn 600 yenoBek Kaxaplil TOA NOJy4YatoT MAaKCUMAaIbHYIO
CyMMy 0aJuioB, cllaBasi akaJeMUYECKUN OIEHOYHBIN TECT MPHU MOCTYTUICHUH
B YHHMBEpcUTETHl. FEmie 7 ThicsSd HeAOOMpaloT [0 MAaKCUMaJIbHOTO
MoKasaresisi BCEro HECKOJIbKO OaiioB. B ro0anmu3oBaHHOM Mupe, TAe
noOeIuTeNb MOJy4aeT BCE, ATH JIIOAU SBJISIIOTCS BAllUMU MPSIMBIMU
KOHKYPEHTaMU, IPUYEM UX CTAHOBUTCS BCE OOJIbIIIE.

[TosTOMYy WHTENJIEKT HE J1aeT PEIIarollero MPEeUMYIIECTBA B HallleM
B3aMMOCBSI3aHHOM MHUpE.

Takoe mpeuMyIIecTBO 1a€T THOKOCTb.

B mupe, rae cpean pabOTHUKOB YMCTBEHHOIO Tpy/ia IApUT HEeObIBasas
KOHKYPEHLIHMSI W T[JI€ MHOTHE TNPEXKHUE 3HAHUS W YMEHHS YKe
aBTOMAaTU3UPOBAHBI, KOHKYPEHTHOE MPEUMYIIECTBO HAUYMHAET CO3/1aBaTh
TaKWe HIOAHCHI, KAK KOMMYHUKATUBHOCTh, IMIATUS U 0COOEHHO THOKOCTb.

OOnamasg OOCTaTOYHOM THOKOCTBIO, BBl MOJXKETE JOKHIATHCS
OnmaronmpusiITHBIX ~ BO3MOXHOCTEH B Jo0od  cdepe, Oyap  TO
npodeccroHaabHas JEATEILHOCTh WM WHBECTHIIMH. Y Bac MOSBISIOTCS
XOPOIIKE MAaHChl 00YYUTHCA HOBBIM HaBBIKaM, €CJIM MOHano0uTcs. Bac He
HACTUTHET HEOOXOAMMOCTh Cpa)xarhCsi ¢ 00Jiee CHIIbHBIMH KOHKYPEHTaMH,
TaKk Kak OyneT OoJibllie CBOOOJBI BBIOOpA, UYTOOBI HAWTH CBOIO HHIINY H
mobumoe 3aHsiTUE. BBl cMOXeTe 0CcBauBaTh HOBYIO JEATEIBHOCTh, HUKY/A
HE TOPOIISICh YU BCECTOPOHHE OIIEHMBAsi 0OCTaHOBKY. Takue BO3MOXKHOCTH,
KOTOPBIX JIMIIEHO OOJIBIIMHCTBO OKPY’KAIOIIUX, TO3BOJIST BaM BBIJICIUTHCS
B MHpE, IJI€ MHTEIUICKT YX€ HE SIBJISACTCS JOCTATOUYHBIM KOHKYPEHTHBIM
MPEUMYILECTBOM.



Kontpone Ham cBOMM  BpPEMEHEM UM MPEICTABIAIOIIMMUCS
BO3MOKHOCTSIMU CTaJl OTHOM U3 CAMBIX IIEHHBIX MUPOBBIX BAJIFOT.

Bor nouemy mroayM HE TOJNBKO MOTYT, HO W JOJDKHBI 3KOHOMUTH M
KOITUTH JIEHBTH.

Yro emie UM MOXKHO ITOCOBeTOBaTh? He mpITaThCcsa OBITH BCErna TaKUMU
parnoHanbHBIMU. Ceityac s 00BSICHIO IOYEMY.



11
3apaBoMbIC/IMEe U PALIMOHAIU3M

[IposiBisisi 3mpaBOMBICTIE, BBI JTOOBETECHh OOJBINETO, YeM
eclii ObI UCXOIWIIA U3 COOOPAKEHUH XOJIOJHOTO pallMOHaIM3Ma.

Brl He kommbrOTEpHas nporpamma. Bel — desoBek. DMOIMOHAIbHAS
JTUYHOCTH, CKJIOHHAS OIINOATHCH.

MHe noHago00MI0Ch HEMAJIO BPEMEHHU, YTOOBI MOHATH 3TO, HO MOTOM
CTaJI0 SICHO, 4YTO TaKOB OJMH W3 TIJAaBHBIX aCHEKTOB (DUHAHCOBOM
eI TeIIbHOCTH.

N TyT MBI TOAXOAMM K MOMEHTY, KOTOPOMY YacTO HE YAEJSIOT
JOCTaTOYHO BHUMAHUS: HE CTapalWTeCh MOCTOSHHO JIEMOHCTPHUPOBATH
XOJIOJHBIN paIMOHAI3M TIPU TPUHATHH (UHAHCOBBIX pelIeHU. bynbre
MpoCTO OJlaropa3yMHbl. ITO HAMHOTO pEaJTUCTUYHEE, U BaM OyJeT Jierde
MPUIEPKUBATHCS TAKOTO TMOAXOJla B YMNpPABICHUU JACHbraMH, YTO OYCHb
Ba)KHO B JIOJITOCPOYHON MEPCTIIEKTUBE.

YTOOBI MOSICHUTB, YTO S MUMEK B BHJY, PACCKaXXy BaM HUCTOPHUIO MPO
YEJI0BEKA, KOTOPBIN MBITANICS BHUICYUTH CU(MUIINC C IIOMOIIBI0 MaJISIPHHU.

Kusmmii B XIX Beke ncuxuarp HOnmuyc Barnep-Syperr o6Gmanan
IByMsl YHUKAQJIbHBIMM KA4YE€CTBAMH: YMEJIO MOJIMEYAN 3aKOHOMEPHOCTH U
BJI00ABOK CMEJIO M€ Ha 3KCIEPUMEHTHI, KOTOPBHIE OCTAJIbHBIE CUUTAIU
«CyMacCHIEIIIAMMN.

On CIICLIUAIIU3UPOBAIICS Ha MalueHTax, CTpaJaBILINX
Helpocudunucom B Tskenoit ¢popme. B To BpeMs 3Ta 60J€3Hb CUMTANACD
OUYCHb OMACHOW M JICMCTBEHHOTO JICUCHUSI OT HEe He cyllecTBoBaio. Ho on
3aMETUJI, YTO HEKOTOpbhle OOJIbHBIC BBI3AOPABIMBAIU, €CIU BI0OABOK KO
BCeM OeaM CTpajaiud OT JIMXOPAJKU, BBI3BAHHON KaKUM-TO JAPYrUM
3a00JIeBaHUEM.

Baruep-Syperr mpeamonoxui, 4Tro 37ech cpadarbiBaeT (pakTop, O
CYIIECTBOBAHMU KOTOPOTIO Bpauyu JIOTaJbIBAIINCh YK€ HA NPOTHKECHUU



MHOTHX BEKOB: TOBBIIIIEHHAs] TEMIIEpaTypa MOMOTraeT OpraHu3My OOpOThCS
¢ UHQEKIUSIMU.

N3 3TOT0 NpennonoKeHus: poUIICs JIOTHYECKUN BBIBO/,.

B nauane 1900-x rogoB Barnep-fAyperr Hauan BBOAWTH MMAallMEHTaM
ocyiabieHHbIe BO30yauTe u TU(ha, MaJIPUU U OCIIBI C TIEIBI0 BBI3BATh Y HUX
JOCTaTOYHO CHWJIbHYIO JIMXOPAJKy, CIOCOOHYIO TOJABUTh BO30OYAUTENN
cudunuca. Ito ObUIa OYEHBb OmacHas 3ares. Heckolbko OONBHBIX YMEpiH
OT TIOJIO0HOTO JieueHusl. B KOHIIe KOHITOB OH OCTaHOBWJICS Ha OCJIa0JIeHHOM
BEpCUM BO3OYIUTENST MaJIIpUM, TOCKOIBKY 3Ty OOJE3Hb MOXKHO OBLIO
3 (PEeKTUBHO BBUICUUTH C TTOMOIIBIO XMHUHA MOCIE MPUCTYTOB JIUXOPAJIKH,
JUTABIIIUXCSA HECKOJBKO JTHEM.

OKCIEPUMEHT, COMPOBOXKIABIIMNCSI TPAaruyeCKUMH MpodaMu U
omuOKaMH, B KOHEUHOM cUeTe INpuHecC ycrex. B oruere Barumep-Ayperr
yKa3ajl, 4TO B pEe3yJbTaTe «JIMXOPAJTOYHOI» TEpalHM IIECTEPO U3 JIECATU
NAIMEHTOB C CU(PMINCOM BBI3ZIOPOBEIH 10 CPABHEHUIO C TPEMs U3 JIECSTH,
HE TMOJy4YaBIIUMU Takoro JedeHus. B 1927 romy oH ObUT yI0CTOEH
HoGenesckoii mpemun B oOmactu meaunuubl. Ceromus HoOGeneBckuit
KOMUTET OTMedaeT: «[J1aBHbIM JeI0M BCel u3HU Baruepa-fyperra crana
pa3paboTka  METOAUKM  JIEYEHUS  JyIIEBHOW  OOJIe3HH 3a  CYET
TIPOBOIMPOBAHHS y TIAIEHTA TTOBBIIICHHS TEMIIEPATyPhI» 2.

K cuacTtpio, mosBI€HHE MEHUNWUIMHA TO3BOJIMJIO OTKA3aThbCS OT
«(TXOPAZOYHOW» Tepanmuu sl CTPadaBIIUX CU(DUINCOM MAIMEHTOB.
Opnnako Barnep-Syperr cuuraercs OqHUM U3 HEMHOTUX Bpadye€il B UCTOPHH,
KOTOpPBIE HE TOJILKO MOHSIIN 3HaY€HUE BHICOKON TeMIIepaTyphl 1Jisi O0pbOBI C
WH(DEKIUAMH, HO U CYMEJIU UCIIOIb30BaTh 3TOT (PEHOMEH Ha IPaKTHUKE.

[Ipuctymbl skapa Bcerlia BbI3bIBAIN Yy JIIOJEH CTpax U HEMOHUMAaHUE.
JlpeBHUE pumIIsiHE TOKJIOHSUIUCh OoruHe dedpuc, KoTopas 3amuinaia OT
auxopanku. Efl ocTaBisiin NpUHOLIEHUS B XpaMax, HaJIesiCh Ha W30aBJIeHUE
OT MPUCTYTIOB.

Ho Barnep-fyperr pa3risaen 3a 3TUM SBICHAEM HEYTO OOJNbBIIICE: Kap
— 3TO HE MPOCTO AocaaHbli moOouHb (eHomeH. OH uWrpaer pojib B
BBI3IOPOBJIEHUU OpraHu3ma. CeroiHst Mbl YK€ MUMEEM JOCTAaTOYHO MHOIO
HAy4YHBIX J0Ka3aTeJIbCTB TOTO, YTO BBICOKAs TEMIIepaTypa HeoOXoauma Jist
00prOBI ¢ nHGpeknueil. Ee nopeillieHne Ha oAuH rpaayc cHmkaeT B 200 pas
TEMITbI Pa3MHOXKEHHUS HEKOTOPBIX BUPYCOB B OpraHu3Me.
«MHOTOUHCIICHHBIE  HCCJICIOBAHUSI  JIOKA3bIBAIOT, UTO MEPCHEKTUBBI
BBI3JIOPOBJICHUS BBIIIC Yy TAIIMEHTOB C TMOBBINICHHOW TeMmeparypoi



T€JIa», — TOBOPUTCI B OJHOM U3 JTOKYMEHTOB HallMOHAIbHBIX WHCTUTYTOB
3npaBooxpanenns CIIABY. Jlerckas xnmamka CusTia Ha cBoeM caiite
MPOCBEIIAECT POJUTENEH, KOTOPBHIE BIAJAIOT B IMAHUKY IPU MaJlCUIleM
MOBBIIIICHUH TeMIIepaTypbl y AeTei: «XKap 3amyckaeT UMMYHHYIO CUCTEMY
opranu3dMa. OH mnomoraeT OopoThcsi ¢ wuHpeknueir. Temmeparypa B
npenenax ot 37,7 1o 40 °C mone3Ha 6OMBHBIM AeTaM» 22,

Ho nayka Haykoi, a >KU3Hb )KU3HBIO.

Jromu cumTaroT, 4TO kKap MoYTU Bcerna BpeleH. EnBa oH mosBisieTcs,
KaK €ro MBITAlOTCA COUTH C MOMOIIBIO JeKapcTB. HecMoTpss Ha MUIIITHOHBI
JIET SBOJIIOLMH 3alIUTHBIX MEXaHH3MOB OpPraHU3Ma, BCE POAMTENH, BCE
NalMeHThl, OOJBIIMHCTBO Bpayed W YK, KOHEUHO, BCE MPOU3BOAUTENIN
JIEKapCTB CYWTAIOT TIOBBIIMICHUE TEMIEpaTyphbl 3JIOM, C KOTOPBIM HAJa0
O0OpOThCSL.

OTH B3NIIABI NPOTUBOpPEYAT COBPEMEHHOW Hayke. B ogHOM u3
UCCIICIOBAHUM yueHble 0€3 OOMHSKOB 3asBIIsOT: « COMBaHUE TEMIIEPATYPbI
— OoOblYHAs TpPaKTUKa B  OTHAENEHUAX WHTCHCHUBHOW  Tepamuw,
OCHOBBIBAIOIIASACS CKOpPEE Ha YCTOSIBIIMXCA CTAHAAPTHBIX JI0TMax, YeM Ha
HayuHBIX maHHBIX»2®. Tomapn Mapkn, mupextop LleHTpa ucTopuu
MEIUIIMHBI, TOBOPWJI TI0 TIOBOAY (HOOMH, CBSI3aHHBIX C JKApOM:
«CylIecTBYIOT KyJIbTYpHBIE TPAKTUKH, YXOIAIIHE CBOMMH KOPHSMHU B
TaKyI0 e JPEBHOCTh, KaK ¥ CaMH HH(EKIMOHHEIE 3a00meBannsm»22].

[Touemy Tak mnpoucxoguT? 3aueM MbI CTOJNb YIOPHO Oopemcsi ¢
MOBBIIEHUEM TEMIIEPATYPBI, ECIIH OHO TTOJIE3HO?

Ha Mol B3mIsiA, BCe OUYE€HBb MPOCTO: Kap JOCTABISIET TUCKOMQPOPT. A
JIFOJIIM 3TO HE HPABUTCH.

Bort u Bce o0bscHEHNE.

[lenp Bpaya COCTOUT HE TOJBKO B TOM, YTOOBI MPOCTO BBLICYUTH
00JIe3Hb. DTO HEOOXOAUMO CJiejlaTh TaK, YTOOBI MPOILECC JICUCHHUS ObLI
npueMIIeMBbIM JIJIs maruenTa. [lycTh naxke skap mojie3eH B miiaHe OOpbOBI ¢
uH(DEKIrel, HO OH JOCTABIISIET YEJIOBEKY HETPUATHBIC OIIYIIECHUS. A 5 Uy
K Bpady Uil TOro, 4yToObl MX HM30eXaThb WJIM OT HUX HM30aBUTHCSI. MHe
IJIeBaTh Ha HAY4YHbIC M3BICKAHUS, KOTJAa MEHSI TPSCET O3HOO IO OJICSIIOM.
Ecnu ecth TabneTka, KoTopasi cacaeT OT 3TOrO COCTOSIHUS, JIaiTe MHE €€
cenyac xe.

PanimoHanbHbIM MOAXO COCTOUT B TOM, UTO MPU HUHQPEKIIMOHHBIX
3a00JICBaHUSAX  TIOBBIIICHWE  TeMmrmeparypbl  Tose3Ho. (OJHako OH
MPOTUBOPEUHUT 3IPABOMY CMBICITY.



Ota ¢unocodusi, oTnaromias NpeAnOYTEHUE 3IPABOMY CMBICITY Mepen
JIOTUKOM, CBOMCTBEHHA JIIOASIM M TOTJA, KOTJa OHU TPUHUMAIOT
(bUHAHCOBBIE PEIICHUS.

duHaHCOBas HayKa UMEET IETbI0 MMOMCK MHBECTUIIMOHHBIX CTpaTeTUH,
ONTUMAJFHBIX C MaTeMaTH4YEeCKOW TOYKW 3peHus. Mosi JuuHas Teopus
3aKJII0YAETCS B TOM, YTO B pPEaJIbHOM MHpE JIIOAM HE XOTAT 3a0uBarh cede
TOJIOBY ONTHUMAJbHBIMH MAaTeMAaTUYECKUMH CTparerusmMu. WM HyxHa
CTpaTerusi, MO3BOJISIIOIIAs CTIOKOMHO CIaTh 10 HOYaM.

['appu MapkoBur Obi1  ymoctoeH HoOeneBckoit mnpemun 3a
UCCJIEJOBAaHNE MAaTEMaTHYECKUX B3aUMOCBSI3EH MEXAY PUCKOM U JJOXOJIOM.
OnHaXIpl €ro CIpOCUIIM, KaK OH UHBECTUPYET CBOM JIMYHBIE JE€HBIH, U OH
omnucan pacrupeqerieHue aKTUBOB B CBOEM MOPTQesie MO COCTOSHUIO Ha
1950-€e rogsl, korAa €ro MOZEINH €I11e TOJIBKO pa3padaThIBaIUCh:

«5l mpencraBui cede, Kak Oropuych, €civ (POHIOBBII PHIHOK HAYHET
pacTy, a s B 3TOM He Oyay ydacTBoBarh. Miin eciii OH ynajerT, a s He YCIIE0
C Hero yitu. B Mou I1utaHbl BXOOWJIO CBECTHU K MHUHHUMYyMY Oynyluiue
oropueHus. Iloatromy s paszgenusi CBOM aKTHUBBI TIOPOBHY MEXAY
oOnUranusMu U aKUusIMmu».

Co BpemeHeM MapkoBUIl TIOMEHSAJ HWHBECTUIMOHHYIO CTpPATEruIio,
auBepcuuirpoBaB cBoi noprdenb. Ho amg Hac 31ech UMEIOT 3HAUYCHHE
JIBE€ BELIU.

Bo-niepBbIX, « MUHUMHU3ALIMIO OYyIyIIUX OTOPYEHUID TPYIHO BBHIPA3UTh
Ha Oymare B palMoHaJdbHOM (opMe, 3aTo JIETKO pealu30BaTh B
JACUCTBUTENbHOCTU. PannoHanbHOMY WHBECTOPY ISl MPUHATHS PEIICHUS
HeoOxomanMbl (aKThl, BeIpaXKeHHBIE B IM(ppax. MHBecTOp, ymoBawomuii Ha
30paBbId CMBICH, NPUHUMAET PEUICHHWE B MPUCYTCTBUU KOJUJIET, Mepes
KOTOPBIMHU CTPEMUTCS BBIIIAJIETD JIyUIlle, UK CYNPYTH, KOTOPYIO HE XOYeT
orop4arb, UM HEAJIEKUX, HO MPOYHO CTOAIIMX OOEUMH HOTaMHU Ha 3eMile
KOHKYPEHTOB B JIMIIE LIyPUHA, COCEAA U CBOMX COOCTBEHHBIX COMHEHHIA.
HuBecTupoBaHue BKJIOYAaeT B ceOs COIMAIBbHBIA KOMIIOHEHT, KOTOPBIA
3a4aCTyl0  MTHOPUPYETCS, €CIM  pacCMarpuBaTh  3TOT  IPOLIECC
UCKJTIOUUTENEHO Yepe3 (PMHAHCOBYIO MPU3MY.



Bo-BTOpBIX, 6 9mom-mo écsi u npenecms. JIxenucoH LIBeWr, KOTOpbIN
Opai 3TO MHTEpBbIO Y MapkoBuULIa, BIOCIEACTBUN BCIIOMUHAIL:

«JIM4HO s cuWTaro, 4TO JIIOAM HE BEAyT CceOsl HU palMOHAIIbHO, HU
UppanuoHaibHO. MBI IpoCTO Jtoau. MBI He JIFOOMM JAyMarh OOJIbIIE, YeM
TpebyeTcs, a B rojioBe 0€30CTaHOBOYHO MOSBIIAIOTCS KaKUe-TO )kenanus. B
TOM CBE€T€ HET HHUYEro YAWBUTEIBHOIO B TOM, YTO NEPBOIMPOXOJEIL
COBPEMEHHOW TMOPTHETbHOM TEOpPUH COCTaBWJI CBOM TMEPBOHAYAJIBHBIM
noptdenb 6e3 yuera CBOMX e uccieaoBaHui. ToOUHO Tak k€ He JOJKHO
VAUBIIATH M TO, YTO BIIOCIEICTBUN OH CKOPPEKTHpoBa eronl38],

[loBenenne MapkoBulla HENb3s Ha3BaTb HHU pallMOHAIBHBIM, HU
uppanuoHaibHbIM. OH TPOCTO PYKOBOJICTBOBAJICS 3/IPABBIM CMBICIIOM.

['oBopst 0 huHAHCAX, MBI YACTO YIIYCKaeM M3 BUJLY, UTO KaKHE-TO BEIU
MOTYT OBITh O€3YNPEYHBIMHA B TEXHUUYECKOM IUIaHE, HO MPEACTABIATh COOOM
MOJIHYIO YYIIlb B KOHKPETHOM KOHTEKCTE.

B 2008 romy mapa wccriemoBatencii m3 IenbcKOTO yHHBEpCHTETa
ormyOJiMKoBaja paboTy, B KOTOPOM JOKa3bIBaJlOCh, YTO, MOKYMasl akKIIHH,
MOJIOJbIE BKJIATUYMKH JIOJ>KHBI HAMOIHATH CBOU ITEHCUOHHBIE MPOTPAMMEBI C
HCIIOJIb30BaHUEM 3a€MHBIX CpEJCTB B IPOMOPIMHU JBa K OJHOMY (1Ba
JoJulapa JoJira Ha OJMH JoJulap COOCTBEHHBIX AEHEr). B coOTBETCTBUU C
ATOW Teopuel BKJIAJUUKAM CIIEAYET COU3IMEPSTH CTEIEHb PUCKA CO CBOUM
BO3PACTOM, TO €CTh UATH Ha OOJBIIUN PUCK, TOKA OHU MOJIOJIbI, U CHUXKATh
ero B 00Jee 3peroM BO3pacTe.

Jlaxe ecid W3-3a UCIOJIb30BAHUS 3a€MHBIX CPEICTB Bbl Pa30PUTECH B
MOJIOZOM BoO3pacte (IpU JUIMHE «IIeYa» JBa K OMHOMY IaJICHHE PbIHKA Ha
50 mpoOLIEHTOB OCTaBUT Bac 0O€3 HMUYEro), TO 3HAWTE: HCCleqoBaTeln
MBITAIOTCS JI0Ka3aTh, YTO B JIOJTOCPOUYHON MEPCIIEKTUBE Y BaC €CTh BpeMsl U
BO3MOKHOCTH BBINIPABUTH CUTYAIIUIO, €CIU CTPOTO MPUJICPKUBATHCS TIaHa
Y TIPOJIOJKATh JICMCTBOBATH B TOM K€ JyXe.

Takas maremMaTuka pabOTaeT TOJbKO Ha OymMare. DTO palMoHaIbHas
CTpaTerus.

Ho ona aGcypaHa ¢ TOYKH 3peHHS 37paBOro CMbICTA.

Hu onuH HOpManbHBIM YEIOBEK HE OyIeT CIIOKOWHO HaOJIonaTh, Kak
100 mpolEeHTOB €ro MEeHCUOHHBIX COEpeKEHUN BBUIETAIOT B TPYOYy, U TeM
Oojiee MpomOIKAaTh Kak HMU B 4eM He ObiBajo Ty ke crpareruto. OH,
€CTECTBEHHO, OCTAHOBUT ATOT MPOLECC, HAWJET APYyrue BO3MOXKHOCTH M,
BO3MOXXHO, ITOJIACT B CyJl HA CBOETr0 (DMHAHCOBOTO KOHCYJIBTAHTA.



WccnepoBarenu  yTBEpKIOAKOT, 4YTO Ojarojaps WX  CTpareruu
TICHCUOHHBIC HAKOIUICHUSI OKaXyTcsi Bbiie Ha 90 mpoieHTOB 110
CPaBHEHUIO C TpaJUIMOHHBIMU (QoHgamu». Ho »Ta cTpareruss Ha
100 mpo1eHTOB HE COOTBETCTBYET 3/IPABOMY CMBICITY.

Ha camoMm neine 3a TeHAEHUMEN OTAABATH MPEANIOYTEHUE PELICHUSM,
KOTOPBIE KAXKYTCS UPPALUOHAIBHBIMH, CKPBIBACTCS BIIOJIHE PAIMOHAJIbHAS
MPUYHHA.

S npepiararo Bam Not0OUTH CBOU UHBECTUIUU.

Takol COBET HE HA30BEIIb TPAAUIIMOHHBIM. Belb MHBECTOPHI BCEMU
CUJIaMHU CTaparoTCsA I10Ka3aTh, YTO HE MUCIBITHIBAIOT HUKAKAX 3MOLUU I10
II0BOJly MUHBECTULIUM, CUMTAs 3TO MPOSABICHUEM PALIMOHATIBHOCTH.

Ho ecnu y Bac HeT mepexuBaHW MO MOBOAY CBOEW CTpaTeruul WU
aKIMi, HAXONAIIMXCA B BallleM BJIAJCHUM, TO BEJMKHU IIAHCHI, YTO BbI 0€3
TpyJa pacCTaHETECh C HUMH, KOTJa OOCTaHOBKA HAUHET HAKAJSThCA. DTO
MOXET MOKAa3aTbCsl PAllMOHAJIBHBIM MBIILUICHUEM, OJHAKO HA CaMOM JIeJie
BEJET K TMOTepsM. braropa3ymMHbIE HMHBECTOPBHI, KOTOpPHIE C JIOOOBBIO
OTHOCATCA K CBOMM CTpPAaTerusiM, IIYCThb JaXE HECOBEPUICHHBIM B
TEXHUYECKOM OTHOILIECHUU, OyAyT UMETh B ATOM Clydae MPEUMYIIECTBO,
NOTOMY 4YTO ¢ OoJbllield BEpPOSITHOCTBIO CTAaHYT MPUIECPKUBATHCA
BBIOPAaHHOTO M3HAYAIHHO Kypca.

Mano Halgercss napyrux (PUHAHCOBBIX TIEPEMEHHBIX (DAKTOPOB,
KOTOpbIE Obl HACTOJIKO KOPPEIUPOBAIU C PE3YJIbTaTaMH, KaKk COXpPaHEHUE
BEDHOCTH BBIOpAHHON CTparerM B HEyJdauyHble TOAbl. 3a BeECh
HMCTOPUYECKUH MEepUO BEPOSITHOCTh 3apadoTarh AEHbIM Ha aMEPUKAHCKUX
dboHIOBBIX phIHKAX cocTaBageT 50/50 B Kaablii KOHKPETHBIN JICHB,
68 MPOLEHTOB 3a o/, 88 MPOLIEHTOB 3a JIECATUIIETHE U (IO COCTOSTHUIO Ha
naHHbld MoMeHT) 100 mporeHTOB 3a ABaauarh JeT. Bee, 4to npensTcTByeT
BAIlIEMY BBIXOJly U3 UTPHI, TAET BaM MIPEUMYIIECTRBO.

Ecnu BBl paccMarpuBaeTe NPUHIMUI «JIeJail TO, YTO JIIOOUIIBY) Kak
pELENT CYACTIWBOM XKU3HH, TO MO3BOJIBTE 3aAMETHUTh, YTO 3TO IMOXOXKE HA
Onaroe mokenaHue, JUIICHHOE MPakTUUeCcKoro cMeicia. Ho ecnu Bol Oynere
paccMaTpuBaTh €ro Kak (pakTop COXpaHEHHs] CTOMKOCTH M BBIICPIKKH,



HEOOXOAMMBIA Il TIOBBIIMICHUS] IIAHCOB HAa yCHeX, TO OH MPEBPATUTCS B
BaYKHEUIYIO YacTh Ballell (PMHaHCOBOW CTpAaTETUH.

IIpenmnonoxuM, Bbl BIOKWIN JEHBI'M B Pa3BUTHE NOAAIOLIECH HALEHKIbI
KOMIIaHHH, C KOTOPOM Bac JINYHO HUYTO HE CBA3BIBACT. B 3TOM Ciydae BbI
Oynere TOBOJBHBI, MOKa Bce HAET Xopomio. Ho crout Tonpko Havarbes
HEN30€)KHOMY OTJUBY, KaK Bbl OOHapy)XHTe, 4TO TepseTe JACHbIM Ha
VWHBECTULUAX, KOTOPBIE BAC HE MHTEPECYIOT. JTO ABOMHAS HENPUATHOCTD, U
y Bac BO3HUKHET COOJa3H MOWTH MO MyTH HAUMEHBIIETO CONMPOTUBICHUS,
TO €CThb IIEPEKIIOUUTHCA Ha YTO-TO MHOE. Eciu Ke Bbl 3aMHTEPECOBAHBI B
NEATEIIbHOCTH KOMIIAHUU, €CJIIM BaM HPABUTCA €€ MUCCHUsA, NPOAYKIUS,
KOMAaH/Ia, HAay4YHbI MOAXOA M T. M., TO HEW30EKHBIA CHaj U JCHEKHBIE
NOTePU HE OKaXyT Ha Bac TaKOro BIUSHUSA, MOTOMY 4YTO BbI Oyznere
YyBCTBOBaTh C€0s YaCThIO YEro-TO 3HAYUMOIO M 3HaTh, YTO OpraHHU3alus
HY)KJa€TCA B Ballledl MOMOIIHA. DTO MOXKET OKa3aThCs TOH HEOOXOauMOM
MOTHUBALIMEN, KOTOpas HE IO3BOJIUT CHATbCA M 3aCTaBUT IPONOJIKATH
IBUTAThCS BIIEPEI.

bbIBalOT M Apyrve cuTyauuu, Korga (UHAHCOBBIE PEIICHUs Jyulle
PUHUMATh, PyKOBOJCTBYSCh OJaropa3yMmeM, a He JIOTUKOU.

CymectByeT psii  XOpOWIO JTOKYMEHTMPOBAaHHBIX HCCIIEIOBAHUM,
NOKa3bIBAIOIINX, YTO JIIOAU IPEAIIOYUTAIOT BKJIAABIBATH JEHBIU B
KOMIIaHUM TOM CTpaHbl, TAE€ OHU MPOKMUBAKT, UTHOPUPYS OCTajJbHbIE 95 C
JIMIITHUM IPOLIEHTOB IJIaHETHI. JTO HEPALMOHAIBHO, HO €CJIM 3alyMaThCs O
TOM, YTO HWHBECTUPOBATH — OTO 3HAYUT, II0 CYTH, OTHABAaTh JCHBIU
HE3HAKOMBIM JIIOASIM, TO JIyYllle YX [OCTyHarb Ojaropa3ymHoO H
MO/I/IEPKUBATh CBOMMU BJIOKEHHUSIMU ITyCTh U HE3HAKOMBIX JIFOJIEH, HO XOTS
Obl y ceds 1oma.

ExenHeBHBIM  TPEMAMHI W IIONBITKM  JeNarb  CTaBKM  HA
«BBIMTPBIIIHBIE» AKLUWA TOXE HEPAMOHAIBHBI C TOYKH 3pPEHHUS
OOJIBIIMHCTBA UHBECTOPOB, TaK KaK TEOPUs BEPOSATHOCTH B JJAHHOM CIIydae
paboTaeT npoTuB Bac. Ho B ManbIX 103aX Takoe MOBEJECHUE MOKHO CUUTATh
OnaropasyMHbIM, €CJIM OHO IIO3BOJISIET TIOLIEKOTaTh cebde HEpBBI U HE
3aTparuBaeT OCHOBHYKO 4YacTb JMBEPCUPUIIMPOBAHHBIX  BIIOKEHUH.
NuBectop JIxom bpayH, KOTOpBIM BCAYECKM OTCTAauBACT UICHO
AUBEepCU(UIIMPOBAHHBIX (OHIOB M caM TMOJb3YEeTCS HMH, OJHAX]IbI
OOBSICHAJI MHE, IO4YeMYy OH BCE JX€ BpeMsi OT BPEMEHU TOHsETCS 3a
BBIMTPBIIIHBIMU AKIUAMHU: «S MOKymaro X HE IOTOMY, 4YTO HAJACHCh
noOeAnTh PbIHOK. MHE MpOCTO HPABATCS aKUUHU, U S 3aHUMAIOCh UMHU C



IBaATUIIETHETO Bo3pacTta. Kpome Toro, 310 MOM JEHBTH, 5 JA€Nal0 ¢ HUMH
4YTO X0uy». BIIOJIHE 31paBoe CyKICHUE.

BoMbIIMHCTBO  MpencKa3aHuil  OTHOCUTEIIBHO TOrO0, B  KAakOM
HampaBJIeHUU OyIyT JBUTaThCAd B ONIDKaIIee BpeMs DSKOHOMHUKA W
(GOHAOBBIN PHIHOK, O€CCMBICTIEHHBI, HO J€JIaTh TaKUe MPeCKa3aHus UMEET
CMBICII. Belb HEBO3MOXKHO MPOCHINATHCS KAXKAOE yTPO, HE UMEsI HUKAKOIO
MOHSTHUS, KaKUM OyzeT Onmkaiinee Oyayiee (XOTs 3TO Ha caMoOM Jielie Tak
u ectb). [lpeanpuHuMarh Kakue-TO WHBECTUIIMOHHBIE IIard Ha OCHOBE
npeackazanuii onacHo. Ho s MoOry MNOHSTh, MOYeMy JIOAW CTaparoTCs
POTHO3UPOBATh COOBITHS XOTA Obl Ha roj Broepen. TakoBa udesloBedeCKas
HATypa, ¥ MOCTyNaTh TAK HAM JUKTYET 3PaBbIil CMBICIL.

Herne mokoiinsiil yupenutens Gonga Vanguard J[>xek borm mocBstun
BCIO CBOKO Kapbe€py CTPACTHOM IIpOIAaraHji€ IMAacCUBHBIX HHBECTULIMN B
AenieBble MHIAEKC-PoHIbI. UTO MHTEpECHO, €ro ChIH cienall cede Kapbepy
KaKk pa3 B JOpOruX XeIK-POoHIaxX M B3aUMHBIX (POHIAX C AKTUBHBIM
MeHeKMEHTOM. W bor, KoTopbIi TOBOPHII, UTO BIOXKEHUE JACHET B (DOHIBI
C BBICOKMUMH KOMHCCHOHHBIMU «OCKOPOUTEIBHO JJISI YeJI0BEKa, 3HAIOIIETO
npaBuwiia apuPMETUKN», BCE-TaKW BKJIAJbIBAT YaCTh CBOUX JICHET B (DOHJIBI
chiHa. YeM 3T0 00BSICHUTB?

«HekoTopseie MOCTYNKU MBI COBEPIIAEM Pagy CEMbH, — TOBOpHII bor B

untepBbio  Wall Street Journal. — Bbel Moxere cka3zarh, 4YTO 3TO
HermocsenaoBareabHo.  Hy  9TOo 3k, JKHM3HB  Jlalieko HE  Bceraa
nocneoBarenbHan 22,

He Mory He cormacuthbces.
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Cropnpu3s!

Hcropust — 310 U3ydeHHe U3MEHEHUH B MPOILILJIOM, KOTOPBIE
110 UPOHUU CYAbOBI UTPAIOT POJIb OPUEHTUPOB AJI OyAyLIETO.

BrickaszsiBanue mnpodeccopa Crandopackoro yHuBepcurera CkoTTa
Carana cnegoBasio Obl HamucaTh y ce0s Ha CTEHE JI0OOMY, KTO HM3ydaer
PKOHOMUKY HHBECTULHOHHBIX pBIHKOB: «Pa3 3a pa3oM NOBTOPSIOTCS
COOBITHSI, KOTOPBIX HUKOIJIA HE OBLJIO PAHBIIIEY.

Hcropust npeacrasisieT co0oil, Kak MPaBUIIO, U3yYEHHUE YIUBUTEIbHBIX
coObiTuii. Ho WHBECTOpPHl W HSKOHOMHCTBHI YacCTO HCIOJB3YIOT €€ Kak
HEOCTIOPUMBIN apryMeHT J1J1s1 OyAyLIero.

Brl BuauTE, B 4€M 37€Ch MapaioKc?

Bawm nonsitHa npo6Giema?

['mybokoe n3yueHrne UCTOPUM SKOHOMUKHU U MHBECTUPOBAHUS OJIE3HO.
Hcropust noMoraeT 0CO3HaHHO OTHOCUTHCS K CBOMM OXKHIAHUSAM, HaXOAUTh
OIKOKKA B MPOIILJIOM, COCTAaBISATh MPUOIMU3UTEIBHOE MPEIACTaBICHUE 00
oxugaeMoit 3(ppeKTUBHOCTH cBoMX AercTBU. Ho HEmb3s CTpOWThH CBOE
Oyayuiee Ha OCHOBaHUU OAHON TOJIBKO HCTOPHUHU.

MHorue MHBECTOpPBI MOMAJAIOT B JIOBYIIKY, IPUHUMAs UCTOPUKOB 3a
npopokoB. He ciiemyer upe3MepHO ynmoBaTh Ha IMPOIUIbIE JAHHBIE KaK Ha
WHJUKATOp OyIylIuX COOBITHM, OCOOEHHO B 00NacTsIX, IJ€ MOCTOSHHO
MPOUCXOAAT UBMEHEHUS! U UHHOBALIUU.

HNHBECTOPOB HE CTOUT Yepecuyp CTPOro OCyKIaTh 3a 3T0. Beap ecnu
Obl MHBECTUPOBAHHE OBUIO TOYHOM HAYKOW, TO HUCTOPUSI CIIykKujida Obl
IPEKPACHBIM MPOBOJHUKOM B Oyaymiee. [€onoru 3amisiabIBaloT B J1aJeKoe
MPOILIOE, Ha MUJUTAAP/BI JIET HAa3aJ, 1 HA OCHOBAHHM 3TUX HUCTOPUUYECKUX
JAHHBIX CTPOSAT MOJEIW ToBeAeHUs 3emu B OymymieM. To ke camoe
JenalT MeTeoposiord. Jla v Bpauu TOXe, MOTOMY YTO MOYKH padOTarOT
B 2020 roxy TOYHO Tak ke, kak 1 B 1020-m.

OpHako MHBECTUPOBAHME HE OTHOCUTCA K TOYHBIM Haykam. B ero
OCHOBE JIEKAT JNEUCTBHS OOJBIION TPYyNIbl JIOACH, KOTOPbIE MPUHUMAIOT
HECOBEpUICHHbIE PEIICHHS Ha OCHOBE OrPAHMYEHHOW HH(POPMALUH O
BelIaX, OKa3bIBAIOUIMX MOIIHOE BiIMsSHME Ha OnmarococtosHue. OT 3TOToO



JIa’Ke€ CaMble YMHBIE U3 HAC HAUMHAIOT HEPBHUYATH, KAJTHUYATh U BIIAJAIOT
B [IapaHOMIO.

Boiparommuiics dusuk Puuapn deiinman rosopui: «IIpeacraBere cebe,
HACKOJIBKO TPYyAHEE ObIJI0 Obl yUUTh (PU3HKY, €CJIM ObI AIIEKTPOHBI 00Ia1aH
YyBCTBAMMW». Y HHBECTOPOB €CTh 3TH YYBCTBA, W IIO3TOMY TaK TPYAHO
npeacka3arh, Kak OHM OyAyT MOCTyNaTh, OCHOBBIBASICh UCKIIOYUTEIHHO HA
TOM, YTO JEJajdd PaHbIIIE.

B oCHOBE 3KOHOMUKH JI€KHUT MOCTYJIaT O TOM, YTO BCE MEHSETCS CO
BpPEMEHEM, MOTOMY YTO €€ HEBHUAMMAas pyKa HE TEPIHT, KOrja BEUIU
HAJI0JITO OCTAIOTCA B CIMILIKOM XOPOIIEM UJIM YEpPeCcUyp IIOXOM COCTOSIHUH.
NuBecrop bumin boHHEp OmHAXIBI ONMKUCAN, KAK, 10 €r0 MPEACTABICHUSM,
BBITJISIAUT «Er0 BEMWYECTBO PBHIHOK»: «OH oneT B ¢GyTOONKY C HAIIMUCHIO
“Kanutanu3Mm B JEUCTBUU W JACPKHUT B PyKe KyBaiay». JIumib o4yeHb
HEMHOTHE BEIIM CHOCOOHBI JOJT0 MpeObIBaTh B OJHOM M TOM K€
COCTOSIHMHM, @ 3TO 3HAUUT, YTO UCTOPUKU HECTIOCOOHBI OBITH TPOPOKAMHU.

I'maBHOM ABMXKYIIEN CUIION BCETO, YTO CBS3AHO C JICHbI'aMH, SBJISKOTCS
VMCTOPUH, KOTOPBIE JIFOIAU PACCKA3bIBAKOT APYT APYTY, U T€ MPEANOYTECHUS,
KOTOpPBIE OHHM OTHAIOT Pa3JIWYHBIM TOBapaM W yciayram. Bce 3Tu Bemu He
MMEIOT OOBIKHOBEHHSI OCTaBaThCsl HEU3MEHHbIMU. OHU MEHSIOTCS B
3aBUCHUMOCTU OT KYJIbTYpP U MOKOJEHWW. DTU U3MEHEHUs BCerna ObUId U
BCerna OynyT.

MeHTanbHBI TPIOK, KOTOPBIA MBI MpOJAENIbIBAEM caMH C COOOH,
COCTOUT B TOM, YTO MbI UyTh JIU HE OOOKECTBJISIEM HAIIUX MPEIKOB U HX
NEUCTBUSI, KOTOPbIE OHU COBEPIIAIM C AeHbraMu. Ho Ha OCHOBE MpPOILLIBIX
COOBITHUI JTaJIeKO HE BCET/a MOXKHO MPEICKa3aTh, YTO MPOU30MAECT AaJIbIIIE.
Takoe caydaercss peaKo, XOTS Mbl CKIIOHHBI OTOXJIECTBIISITh OMBIT CO
CIIOCOOHOCTBIO MIPEJBUJIETH OyTyIIICE.

NuBectop Maiikn barauk nan sToMy xoporiee 0ObICHEHHE. YCIIBIIIaB
3asBJICHUE, YTO JIAIIb HEMHOTHE WHBECTOPHI TOTOBBI K IIOBBILICHUIO
OAHKOBCKHMX CTaBOK, ITOTOMY YTO HHUKOIZA €Ile HEe BCTPEYaIUCh C
NOJIOOHBIM B KM3HU (B MOCIEAHUN pa3 CTaBKHU MOBBIIATUCEH TTouTH 40 set
Hazaj), OH BO3pPa3mWil, YTO ATO HE UMEET 3HAUCHMSI, TaK KaK MPOILIbIN OIMbBIT
U TeM Oojiee M3ydeHHe COOBITHI MPONIJIOr0 HUYEM HE MOMOTYT B Clydae
MOBBIIIIEHUS] OAHKOBCKUX CTABOK B OY/IyIIEM:

«Yro u3 3TOoro? BBl AymaeTre, 4TO HBIHEIIHEE MOBBIIICHUE CTABOK
OyJleT TaKuM e, KaK MPOILIOE UM KaK TO, YTO MPOMU3OILIO €Il PaHbIle?



UTo pa3znuyHble KaTeropuy akTUBOB MOBEAYT ce0s Tak *ke? A MOXKET ObITh,
Kak pa3 Hao0opoT?

C omHOM CTOpPOHBI, JIOJIM, 3aHUMABIIMECS MHBECTUPOBAaHUEM B 1987,
2000 u 2008 romy, UMEIOT OMBIT PadOTHI HA CaMbIX Pa3HBIX pbIHKax. C
JIPYroil CTOPOHBI, Pa3B€ HE MOXET CIYUYHUTHCS, YTO 3TOT OMBIT MIPUBEIET K
CaMOYBEPEHHOCTH, HEKEJAHWI0O TPU3HABaTb COOCTBEHHBIC OLIMOKH,
3aI[MKJIIEHHOCTHY Ha MPONUIBIX PE3YJIBTATAX 7))

Ecnu ciaumikoM mojaraTbCs Ha UCTOPUIO MHBECTUIIMM B HAACXK]E, UTO
OHa MOJCKAXET MOPAJIOK JEUCTBUM B OydyllleM, MOTYT BO3HHKHYTH JIBE
OMaCHOCTH.

1. Bot mosceme nponycmums eplousaroujueca u3 oouieli KaHevl
coObimus, Komopbwie cujibHee 6ce20 6aAUAIN Ha 00CMAHOBKY

CaMbIMU BaXXHBIMH COOBITHSIMA B MCTOPUHM CTAHOBWJIHCH T€, KOTOPHIE
BBIXOJIMJIM 32 PAMKH 3aBEJICHHOTO MOpsiaka. IMEHHO OHM BIMSIIINA Ha KypC
PKOHOMHUKH U cOCTosiHME (POHAOBOro phiHKA. Benukas nenpeccus, Bropas
MHUpOBasi BOWHA, My3bIpb HWHTEpHET-KOMIAHUM, 11 ceHTa0ps, Kpusuc
HeBHKUMOCTH cepeaudbl 2000-x rogoB. Takux cOOBITHI HEMHOTO, HO OHU
UTPaIOT KOJOCCAJIbHYIO POJIb, TOTOMY 4YTO OOYyCIIaBIMBAIOT MHOXECTBO
JPYTUX, KOTOPbIE MOTYT OBITh ¥ HE CBSI3aHBI C HUMU.

B XIX m XX Bekax poawioch B OOIIEH CIOXKHOCTUA TMATHAIIATh
MUWILTHApAOB YesoBek. Ho momblTaiiTech mpencTaBuTh cede, Kakod Morya
OBl OBITH TIOOAJIbHASI SKOHOMHUKA U BECh MUD B II€JIOM, €CJIU Obl HUKOT/IA HE
CYIIECTBOBAJIM BCETO CEMEPO U3 HUX:

e Anonws® I'utiep;

e Nocud Cranum;

e Mao [[3enyH;

e ["aBpwio [Ipununm;

e Tomac DIUCoH;

e bunn Ientc;

e Maprun Jlrorep Kunr.

Sl He yBepeH, UTO BKJIIOUUII B 3TOT CIIUCOK CaMble 3HaYUMbIE (DUTYPHI.
Ho moutn Bce B COBpEMEHHOM MHUpPE — HAYWHasA OT T'PAHUI] U 3aKaHYMBAs
TEXHOJIOTUSIMHU U COIMAJIbHBIMU HOPMaMH — OBbLIO ObI COBCEM JIPYTHUM, €CIIU
OBl 3TH CEMb YEJIOBEK HE OCTaBWJIM CBOH CJIEI B MCTOPUU. DTy MBICIb



MOXHO BBIpasuTh U no-apyromy: 0,00000000004 mporueHTa aroaed HECYT
OTBETCTBEHHOCTh IIOYTH 3a BCE, YTO NPOMU3OILIO B HAIIEM MHPE 3a
MHHYBIIIEE CTOJIETHE.

To ke camMoe MOXKHO CKa3aTh U O IPOEKTaX, MHHOBAIUAX U COOBITHSX.
[IpencraBpTe cebe, kKakuMm OBl OBLT TOCJHEAHUN BEK, €ClIu Obl B HEM HE
ObLIIO:

e Benmkon enpeccuu;

® BTopoi1 MUpPOBOI1 BOVHBI,

® MaHX3TTEHCKOIO IPOEKTA;

® BAKIIUH,;

® AaHTHOHMOTHKOB;

® ApriaHera;

® 11 centsops;

e pacmiasia Coerckoro Coro3a.

CKOJIbKO pa3IMYHBIX H300peTeHHil u coObITH Obl10 B XX Beke?
Mwunapasl, TPUWUIMOHBI — KTO 3HaeT? HoO 3TM BOoCeMb MOBIMSIM Ha
00CTaHOBKY B MUPE, KaK HUKAKUE JIPyTHE.

Takue penkue, HO 3HAYMMBIE COOBITUSI YACTO HEIOOIICHUBAIOTCH,
[IOTOMY 4YTO TPYAHO MPOCIECAUTh WX BIUSHUE HA BCE IPOUCXOJSAIICE.
Hampumep, tepakt 11 centsiopst moOynun deaepaibHbl pe3epB MOHU3UTH
Y4YE€THBIC CTaBKH, YTO CIOCOOCTBOBAJIO HAIyBaHUIO MY3bIpsi HA PBIHKE
HEJBMKUMOCTH, a 3TO MPUBEIO K (MHAHCOBOMY KPHU3HCY, MOBJICKIIEMY
yXy[IIeHUe OOCTAaHOBKM Ha pPBIHKE Tpyda, YTO 3aCTaBUJIO JECATKHU
MWIJTMOHOB JIIOAIEH TOJly4yaTh BBICIIEe OOpa3oBaHHME, B pe3yJbTaTe
oOpa3zoBajach 3aJ0JDKEHHOCTh IO KpeauTaM Ha oOydeHue B pa3Mmepe
1,6 TpwinuoHa nosuiapoB, U3 KOoTopbix 10,8 mponeHTa HuUKorga He OyayT
BO3BpAIIEHbI U JIOJDKHBI OBITh CHOUCaHbl. B TojoBe HE YyKJIaJbIBAa€TCS, YTO
19 yroHIMKOB CaMOJIETOB MOXHO YBS3aTb C TEKyIIUM pPa3sMepoM
CTYACHUYECKON 3aJ0JDKEHHOCTH, HO UMEHHO TaK M IPOUCXOAUT B HAIlIEM
MHpE.

BoJBIIMHCTBO SABIIEHUM, TPOUCXOASAIINX B KAXKAbIM JaHHBIA MOMEHT B
r100IbHOM YKOHOMHKE, OepyT CBO€ Hadyajlo OT HEMHOTHX COOBITUM B
MPOIIIOM, KOTOPBIE OBLIO TPAKTHUYECKU HEBO3MOXKHO TPEJICKA3aATh.

B skoHOMHuecKkoil ucTopur 0coOasi pojib OTBOJUTCS BCEBO3MOKHBIM
cropapuzaM. [IpyumnHa, 1o KOTOPON OHHU BO3HUKAIOT, 3aKII0YAETCS HE B TOM,
YTO HEBEPHBI HAIIIM MOJICJIM WJIM HU30K YPOBEHb MHTEJLICKTA. Beap maHCh
Ha TO, 4TO pomutenu Aponbda ['mTiepa moccopsTcs BeuepoM 3a JEBATH



MECSIIEB JI0 €r0 POXKACHUS, ObLIM TAKUMHU KE, KaK U Ha TO, YTO OHU pelar
3ayaTh peOcHKa. Pa3zBuTHE TEXHOJIOTMU TPYAHO NIpeEAcKa3aTh, MOTOMY 4YTO
bunn T'elitc BmoiaHe MOr yMepeTb OT MOJIMOMUENUTa, eciu Obl [[xoHac
Conk B MOpPBIBE paspakeHusi OPOCHUIT CBOM IKCIIEPUMEHTHI TI0 pa3paboTKe
BaKI[MHBI OT 3TOM Oone3nu. Pocta cTymeHuecKkoro goira MOIIo U He OBITh,
ecau OBl COTPYIHHMK CIY>KObl Oe3omacHocTH ajpornopra 11 ceHTsops
KOH(HUCKOBAJI HOX y YIOHIIMKAa caMmorieTa. Bce Morio moBepHyThCA TMO-
JIPYroMy.

[IpobmemMa COCTOUT B TOM, YTO Mbl, Pa3MBIIUIAS O OyIyIux
MHBECTUIIMOHHBIX JOXOJaX, YacTO HCMOJb3yeM COOBITHS Tuna Benukoi
ngenpeccu wiuM BTopoil MupoBOil BOWHBI Kak 0OOpas3lbl HaWUXYAIIUX
crieHapueB. OHAKO B TOT MOMEHT, KOT/Ia MIPOUCXOIUITN ATU COOBITHS, Y HUX
He ObLIo TipereeHToB. [loaToMy Te, KTO OpUEHTUPYETCS Ha TO, YTO OBLIO B
IPOILJIOM, KaK Ha XyAMHUA (WM JIy4IIWii) U3 BO3MOXKHBIX CIICHAPUEB,
3abmyxaarorcs. Mcropusi Oecnpere/IeHTHBIX COOBITUH HE MOXET OBITh
MpUMEHEHA K OyyIiemy.

Haccum  Tane®6 mnmmer B cBoed  kHure  «OmypaueHHbIE
CIIy4YalHOCTBIO»:

«B Erunte Bo BpemeHa (apaoHOB MUCIHI OTMEYATU CAMYIO BBICOKYIO
OTMETKY BOJIbI Mpu pasivBe Huia v UCnonb30Bain €€ KaK OPUEHTUP IS
BBIPAOOTKM HAMXYIIIEr0 W3 BO3MOXHBIX CIleHapueB Oymymiero. To xe
caMoe MOXHO ObLJIO HaOMogaTh Ha aroMHOM ctaHuuu B Dykycume, riae
B 2011 romy mpouzomnuia katactpoda, Bbi3BaHHas IryHaMmu. CtaHius Oblia
MOCTPOCHA C pacyeToM Ha TO, YTOOBI BBIJIEP)KATH CaMOE MOIIHOE U3
3a)UKCUPOBAHHBIX B HUCTOPUU 3E€MIICTPSICEHHM, HO CTPOUTEIN HE
NPEeACTABIsUIM  cebe, YTO MOXKET CIYyYHUTbCs enle O0oJee MOIIHOE
3emserpsicenue. OHM HEe JaymMaad O TOM, UTO  Xy[Allee U3
MPEIISCTBOBABIINX COOBITUH TOXKE OBLIO B CBOE BpeMsi OeCTIperieICHTHBIM
CIOPIIPU30MY.

Jleno He B HEIOCTAaTKaX aHalin3a, a B HEXBAaTKE BOOOpaKEHUS.
[Tonumanue Toro, yto Oymyliee MOXET OKa3aThCid COBCEM HE TaKUM, Kak
MPOIIJIOE, — ATO 0CO00€ KaueCTBO, KOTOPOE CBOMCTBEHHO JAJIIEKO HE BCEM,
KTO 3aHUMaeTCsl (PMHAHCOBBIM MPOTHO3UPOBAHUEM.

B 2017 romy na Bctpeue ¢ Jlanmdnem Kanemanom emy ObLI 3aaaH
BOIIPOC, KaK MHBECTOPHI JOJKHBI PEArupoBaTh B CIydae, €CIM MPOTHO3bI
OKa3aJIUCh HEMPaBUIbHBIMUA. OH OTBETHUII:



«Ecnm 49To-TO 3acTaer Hac BpAaCIUIOX, TO MBI, JaXE€ MPU3HABAs CBOIO
omuOKy, roBopuM: “B crenyromuii pa3 s He JOMyIIy TakKoro mnpomaxa’.
OnHako Ha caMOM JI€JIe BaM CIIEAYEeT M3BJI€Yb M3 JTOTO Clly4das COBCEM
ApYyroM YpOK: BBl HE MOIVIM 3TOTO NMPEABUIETh, IOTOMY YTO MHUP BOOOIIE
TPYAHO IMOAJAECTCA NpeackasaHusaMm. IIpaBuiIbHBIM YpPOK M3 CIOpIIpH3a
3aKJIF0YAETCS B TOM, YTO MUP IIOJIOH CIOPIIPU30BY.

[Ipasunvubiu ypox uz cropnpusza 3aKka04aemcs 8 mom, 4mo Mup nojioH
cropnpu306. Mpl JOKHBI HCTIOJIB30BAaTh HEOKUITAHHOCTH MPOLIIOTO HE KaK
MHCTPYKIMIO Ha Oydyllee, a KaKk MpPU3HAHUE TOrO, YTO MBI HE HMEEM
MOHSTHS, YTO MIPOU30IAET B OMKaiiliee Bpems.

[Iponuioe HUYEro He MOXKET CKa3aThb HAM O CaMbIX BAJKHBIX IPSAIYLIUX
COOBITHUSIX, KOTOPBIE CTAaHYT PEIIAIOIIMMHU SKOHOMUYECKUMHU (HaKTOPaAMHU.
Ot cobbITUs HE OyAyT UMETh MPELEeIEHTOB, 3HAYUT, Mbl HE OyJeM TOTOBBI
K HUM. VIMEHHO 3TUM U OyIeT OObSCHSATHCS MX BBICOKAs 3HAUUMOCThb. JTO
KacaeTcsi M TakuxX KaracTpod, Kak peleccud WM BOWHBI, U PaIOCTHBIX
COOBITUH TUTIA BETUKUX U300pETECHUH.

51 yBepeH B 3TOM CBOEM MpPEACKA3aHHUH, ITOTOMY YTO HA MPOTSHKEHUU
BCE MCTOPUU MMEHHO CIOPIPHU3bI OKA3bIBAJIUCH PEIIAOIIUMU (hakTOpaMu
pa3BUTHS.

2. Hcmopusa moocem 3a0amp HenpaguibHulil nyms 6 0yoyuiem 01
IKOHOMUKU U (POHO06020 PLIHKA, NOMOMY U0 OHA HE NPUHUMAEN 8
pacuem ce200HAWIHUE CIPYKIYPHbLE USMEHEHU

JlaBaliTe pacCMOTPUM CaMbI€ 3aMETHBIE U3 HUX.

IIporpamme 401(k) ucmomuminoces 42 roma. Ilporpamma Roth IRA
MoJ0ke, oHa nosgBuiiack B 1990-¢ roapl. B ¢BsA3M ¢ 3TUM aHaIn3 HBIHEITHUX
MICHCHOHHBIX HAKOIUIEHHWH AaMEpPHUKAHIIEB M PEKOMEHAAMU Ha 3TOT CYET
HEBO3MOXXHO CPAaBHUTH C JIAHHBIMH O TOM, KaK 3TO OBIJIO BCEro MOKOJICHHUE
Hazaj. Y Hac MOSBWINCH HOBbIE BOBMOKHOCTH. OOCTaHOBKA M3MEHUJIACH.

Nnu BO3pbMEM BEHUYPHBIA KamUTaJl. 25 JIET Ha3a/l €ro NPakTUYECKU He
ObUTO. A ceroiHsi OTJeNbHbICE BEHUYpHble (OHIBI 1O CBOUM pazMepam
TIPEBHIIAIOT BCIO OTPACIh, CYIIECTBOBABIIYIO BCETO MOKONEHHE Hazam ol
OcHoBarenb komnanun Nike ®dun HaliT Tak onuckiBad Te€ BpEeMEHa B
Oou3Hece:



«Torma He CyIIEeCTBOBAJIO TAKOTO MOHSTHUS, KAaK BEHUYPHBIM KamuTal.
VY Mononoro npeanpuHUMAaresis ObLIIO BCErO HECKOJIBKO MECT, Kyla OH MOT
0o0paTUThCS 3a JIeHbraMHM, a d3TH MeCTa OXpaHSJIU CTPaAKHUKHU, HE
MpU3HABABIIME pHUCKAa W HMEBIIME HYJIEBOE€ BooOpakeHue. Jlpyrumu
CJIOBaMH, OaHKUPBI».

Ha nipaktrke 3T0 03Ha4aeT, 4TO BCE NCTOPUUYECKUE TAHHBIE U3 BPEMEH,
OTCTOSIIIMX OT HAC BCETO HA HECKOJIBKO JECCATUIIETUM, yKe ycTapenu. Bee,
4TO MBI 3HaeM OO0 HMHBECTUIIMOHHBIX IMKJIAX W O CTaTUCTUKE Heyaad
CTapTanoB, HE UMEET MOJl COOOW HAJIEKHON MCTOPUUECKON OCHOBBI, IOTOMY
YTO TEMEph KOMIAHUU NOJy4yaroT ((MHAHCUPOBAHKUE B HOBOM MCTOPUUYECKOM
rnapajgurme.

Bo3smeM poinku akuui. Magexke S&P 500 no 1976 roma He BKiIrodan B
cebs akumm (QuHAHCOBBIX KommaHui. CeromHss OHH COCTaBIISIOT
16 mnpoueHTOB UHIAEKCA. AKIMH BBICOKOTEXHOJIOTHUYHBIX KOMIAHUM
MpaKTUYECKU He cymiecTtBoBanu S50 jetr Hazan. HeiHUe 3TO onHa mATas
WHJIeKCa. 3a ATO BpeMs M3MEHWIUCh IIpaBWJIa OyXTaJITEpPCKOTO yyera,
npeaocTaBiieHUs:  (UHAHCOBOW  OTYETHOCTH, ayAuTa, OMNpeleSICHUs
PBIHOYHOM JTUKBUJIHOCTH. OOCTaHOBKA ITOMEHSIACH.

ITepuoger wMexnay peneccusimu B CIIHA Takxke mnperepnenu
CYylIIECTBEHHbIE U3MEHEHUSA 3a nociieanue 150 ser.



PEHECCMM B EIMEPMKE!HCHDE:! IKOHOMWKE

1854 1876 1897 1918 1940 1961 1982 2004

CpenHssi MpOAOIKUTEIBHOCTh BPEMEHH, MPOXOIAIIEr0 OT OJHOMN
peleccuu 10 APYrou, BeIpociia ¢ AByX JieT B koHIEe 1800-x TrogoB 10 MATH
jeT B Hayasie XX BeKa U /10 BOCbMH JIET B nocieanue S0 Jer.

Ha MOMEHT HammcaHMsi 3TOM KHUTHU CKJIAJbIBACTCA BIEYATICHUE, YTO
MBI BXOJIUM B PELECCHUI0 — CIYCTSA 12 JeT mociie MOCIEAHEN PELECCUH,
HauyaBieiics B aekadbpe 2007 roma. DTo caMblil OOJBIION MPOMEKYTOK
MEXIY peLeCcCUsIMHU Nocie [ paxIaHCKOW BOWHBI.

CymiecTByeT MHOXECTBO TEOPH, OOBSICHAIOUIUX, MOYEMY PEIECCUU
CTalli TPOUCXOAHUTH pexe. OOHa W3 HUX 3aKIIYAETCd B TOM, YTO
denepanbHbIl pe3epB HAYUYWIICS YIPaBISATh SKOHOMUYECKUMH ITUKIAMU
WJIK, M0 KpailHel Mepe, 3ameisiTh ux. CornacHo APYroil TEOpUM OTpacib
yCIIyT, TOMUHUPYIOIIas B SKOHOMHMKE Ha MPOTSHKEHUM mocieaHux S50 Jer,
MEHEe CKJIOHHa K OymMamM M TEpernpoOM3BOJCTBY, 4YeM TsKenas
MPOMBINIIEHHOCTh. CyIIEeCTBYeT W TMECCUMUCTUYECKUM B3I, CYTh
KOTOPOTO B TOM, YTO PEIECCUU CTAHYT pexke, 3aro OyayT HUMETh Ooliee



TsKenble nocineAacTBud. Ho s Hac He mMeeT 0coO0ro 3HaUYCHHs], IOYEMY
TaKk TPOUCXOAUT. [JaBHOE, 4YTO CHUTyaluuss CO BCEM OYEBUIHOCTHIO
NIEPEMEHNIIACK.

YtoObl mpencTaBuTh cede, Kak 3TH UCTOPUUYECKHE M3MEHEHHUs OynyT
BIIMATh HA WHBECTUIMOHHBIE PEUICHHUS, BCIIOMHHUTE TpyAbl beHxamuHa
I'poma — 4denoBeka, KOTOPOTO MHOTHME CUHTAKOT OJHUM M3 BEJIWYANIINX
YMOB B 00J1aCTH MHBECTHUIUH.

Kitaccuueckast padorta I'pama «Pasymusiii maBectop» (The Intelligent
Investor) — 310 O6omb1Ie, UeM Teopusi. OHa JaeT MPaKTUYECKUE HACTABIICHUS
U (OpMyJibl, KOTOpPbIE HMHBECTOPHI MOTYT HCHOJb30BATh MPHU MPUHATHU
PELICHUMN.

S mpouen 3ty kHuUry ['psma eme B moapoOCTKOBOM Bo3pacte. IMEHHO
OHA TIO3HAKOMWIA MeHs ¢ uHBecTHIMAMU. [IpencraBineHHble B HeE
dhopMysIBl 3aXBaTUIIN MOE BOOOpakeHHE. ITO ObIIIM B OYKBAJIbHOM CMBICIIC
MOIIAroBble MHCTPYKLMH, Beaymue K OorarctBy. Hamo Obuio Bcero iuiib
CJIEIOBaTh UM, M 3TO Ka3aJ0Ch TaK MPOCTO.

Ho korga Thl HauMHaenlb NPUMEHSTH 3TU (POPMYJIbI Ha MPAKTUKE, TO
CTAHOBUTCS OYEBMJIHO, YTO JIMIIb HEMHOTME W3 HUX Ha camMoM Jelie
paboTaroT.

['p>M OTCTaMBan MPUHLMKI, B COOTBETCTBUU C KOTOPHIM aKIIMU HAJIO0
npuoOpeTaTh MO LIeHEe HU)KE HOMHHAJIAa U MCKJIIOUYUTEIBHO 3a CBOOOJHBIE
CpencTBa, 0e3 MpUBJICUEHUS 3a€MHOT0 KamnuTaia. Bce 3To 3By4uT Kpacuao,
HO BpsIJI JIU BBI [7I€-TO HAMAETE B HACTOSLIEE BPEMS TAKUE JCIIEBbIE aKIIUH,
€CJIM HE CUUTATh COBCEM YK «MYCOPHBIX» Oymar.

Opun u3 kputepueB ['psma racui, 4TO KOHCEPBATUBHBIM MHBECTOP
JOJDKEH HM30erartb MOKYNKH aKUUi, IIeHa KOTOPBIX MPEBBIIIAET HOMHUHAI
B 1,5 pa3za u Gomnbiie. Ecniu Obl BbI pemiviM clieloBaTh STOMY IMPaBWIY B
MOCJIETHUE JECATh JIET, TO Yy Bac Ha pyKax ObUIM ObI TOJBKO aKIMU
CTPaxOBBIX KOMIaHUHN U OAHKOB, a 3TO HE JIyYIIIUNA BHIOOD.

«Pa3yMHBIN HTHBECTOP» — 3TO OJIHA W3 BEJIWYAUIINX KHUT BCEX BPEMEH
00 mHBecTHpoBaHuu. OAHAKO S HE 3HAI0 HU OJAHOTO MHBECTOPA, KOTOPHIM
nobuncs Owl ycrexa, npuMmenssi Gopmynsl ['pama. B 310l kHUre OOJbIIE
MYIpPBIX MBICIIEN, YEM B KaKOW-TUOO JApyroi, NOCBALIEHHON MHBECTULIMSIM.
OpHako ee HEHHOCTh KaK IMPAaKTUYECKOTO PYKOBOJICTBA MO MEHBIIEH Mepe
COMHHUTEIIbHA.

Yro >xe mpouzonuio? Heyxenu [paM ObLT BCETo JUIIL IIOYMEHOM, Y
KOTOPOrO 3a KPAaCUBBIMHU CJIOBAaMU HE CKPBIBAETCS HHUKAKOIO ITOJIE3HOTO



conepxkanusi? Boce Her. OH caM Obul 4Ype3BBIYAHHO YCHEUIHBIM
MHBECTOPOM.

Onnako B HEM ObUI CUJIEH MPAKTUYECKUU JYX, UTO 3aCTaBIISLIO €ro
MOpoM MPOTHUBOPEUUTH camoMy cebe. OH He ObLI HaMepTBO MPHUKOBAaH K
CBOMM HWHHOBAI[MOHHBIM HJESIM, KaK MHOTHE U3 €ro MOCJIeAOoBaTelNe,
KOTOpbIE YOEIMIUCh BIIOCIEACTBUU B UX Oecrone3HocTu. Jxeiicon Llpetir,
MYCABIINKA aHHOTAIMIO K MOCIIEIHEW BEPCUM KHUTH | pama, paccka3bpIBall:

«I'p>M TIOCTOSIHHO SKCIEPUMEHTHPOBAI M TEPENPOBEPsIT  CBOU
MIPEATNOJIOKEHUS, YTOObI OTBICKAaTh CPEIM HUX HE T€, KOTOphIe padoTayiu
BYEpa, a TE€, KOTOpble OyayT akTyaldbHbl ceroaHs. B kaxiaom
nepepadoTaHHOM H3IaHuU «Pa3yMHOro MHBECTOpa» OH yHaJsul (POPMYIIbI
Y3 MPEXKHEro U3JaHUs U 3aMEHSUT UX HOBBIMH, OOBSCHSS, UTO CTaphIe yiKe
NOTEePSsIA  3HAYMMOCTh WJIM OyIyT B HOBBIX YCJIOBHUSX HE CTOJb
3¢ (dEKTUBHBI, KaK paHbIle, a HOBBIC JyUIlle MOIXOASIT AJisi COBPEMEHHBIX
peanuu.

['ppMa OOBIYHO KPUTHUKYIOT 3a TO, YTO BcE (DOPMYJBI U3 HU3JIaHUS
1972 roma ycrapenu. EQMHCTBEHHBIM pa3yMHBIM OTBET HA 3Ty KPUTHKY
3ByudT Tak: «EcTecTBeHHO, ycTtapenu! ABTOp HCHOIB30Bal HMX, UYTOOBI
3aMeHUTh hopMyIIbl U3 u3anusa 1965 roma, a Te B CBOIO o4epeab 3aMEHUIIN
dbopmynasl u3 m3ganus 1954 romga, KoTopble OBLIM HCITONB30BAHBI, YTOOBI
OCOBPEMEHUTh OpUTHHAIbHBIE (OPMYJIBI, TPEICTABICHHBIE B padoTe
1934 rona “Ananu3 1ieHHbIX OyMar” (Security Analysis)y.

I'pom ymep B 1976 romy. Ecnu coctaBneHHble UM (GOpMYIbl ObLIH
CKOPPEKTUPOBAHBI IIATh Pa3 B NPOMEXyTke Mexay 1934 u 1972 ronamu, To
HACKOJIBKO, TIO-BallleMy, OHU COXPAHWJIM CBOKO akTyaJdbHOCTh B 2020-m? 1
OynyT i1 oHH 3P deKkTuBHBI B 2050-M?

Hesanmonro no cmeprtu I'pama cnpocuinu, NpuaepKABACTCS JIM OH T0-
MpPEXKHEMY TaKTUKH JETAJbHOTO aHalin3a akiud, KOTopas €ero u
npociaBuiia. OH OTBETHII:

«BooO1ie-To HetT. S Oosbliie HE SBJISIOCH CTOPOHHUKOM H3OIIPEHHBIX
METO/IOB aHaJM3a aKTUBOB C IIEJbIO0 MOUCKA BBIUTPHIIIHBIX BO3MOKHOCTEM.
DTO UMeJIo CMBICH, cKaxkeM, 40 JieT Ha3aj, Korjaa Mbl TOJIBKO MyOIMKOBAIN
nepBble KHUTU Ha 3Ty TeMy. OJIHaKo CHUTyamusi ¢ TeX MOp BO MHOIOM
mMeHmTach» A,

YT0 k€ KOHKPETHO NepeMeHnIoch? Korga HOBbIE BO3MOKHOCTH CTaJIU
BCEOOIIUM JIOCTOSTHUEM, BO3pOocCia KOHKypeHIusi. TexHosorus cienana
uHpopMaiio Oojee JTOCTYNMHOW, U BCS OTpacib HU3MEHWIIACh BMECTE C



DKOHOMHUKOM, IIPEBPATUBLIECUCA U3 UHAYCTPUAIBHOM B TEXHOJIOTMYECKYIO,
KOTOPOW CBOMCTBEHHBI IPYTUe UKIIbI OM3HECA U UCIOJIb30BAHMS KalluTasa.

Bce mensercs.

Hctopuss MHBECTHIIMH MMEET €Ie OJHY HHTEPECHYI0 OCOOCHHOCTH:
4yeM Jlajbllie Bbl 3alVIsAbIBa€Te B MPOLLIOE, TEM OOJIbLIE BEPOSTHOCTD, YTO
paccMarpuBaeMasl CUTyallMsl YK€ HE HMMEET HHUKAaKOrO OTHOILIEHUS K
COBPEMEHHOCTU. MHOTME WHBECTOPBl U OJKOHOMUCTBI, HHUYYTh HE
CMYIIAsICh, CTPOSIT CBOM MpEACKa3aHus Ha (akTax, OTCTOSIIUX OT HAc Ha
NECATUIETUS, €CIM HEe Ha Beka. OQHAKO B CBS3M C TEM, YTO 3KOHOMHKA
pa3BUBAETCAd, OCHOBAHMEM JUIsI IPOTHO30B MOXKET OBITH TOJBKO camas
HEJaBHASI UCTOPHS], TAK KaK B 3TOM Ciy4yae OOJbIlle BEPOSITHOCTh TOTO, YTO
paccMaTpuBaeMble COOBITHSI COXPaHAT CBOIO 3HAYMMOCTb U JIsl OyqyILIETO.

B mupe unBectuimii OpITyeT pacxoxas ppasza, mpousHocuMas OOBIYHO
c capkasMmoM: «Ha 3toT pa3 Bce Oyner nnaue». Eciau Bbl XOTUTE MOCTAaBUTH
Ha MecTO co0eceIHNKa, KOTOPBIH, MpecKa3biBas Oyayliee, pUcyeT KapTUHY,
B KOPHE OTIMYAIOUIYIOCA OT IMPOLUIOT0, MPOCTO CKaxuTe eMy: «O, BBI
CUMTaeTe, YTO Ha 3TOT pa3 Bce Oymer mHaue?» W oroilnure B CTOpOHY.
ABTOpPCTBO NpHUHAIEKUT uUHBECTOpY [xony TemmuitoHy, KOTOpBIN
3aMETHUJI, YTO «B MHBECTUPOBAHNUH €CTh IIECTh CaMbIX ONACHBIX CIJIOB: “Ha
amom pasz éce byoem unaue .

[IpaBma, TemmiroH mpuszHan, 4to B 20 MpoUEHTaX CiIy4yaes
JEMCTBUTENbHO OBbIBa€T HE TaK, Kak paHblie. Mup Menserca. OH mpaB, K
TOMY K€ U3MEHEHUS MHOTJa BEChbMa OLLYyTUMBI. Maiikil baTHUK BbICKa3ajcs
o H3TOMy IoBoAy Tak: «TpHHaANaTh CcaMbIX ONAacHbIX CJIOB B
WHBECTUPOBAHUM: ,,B MHBECTUPOBAHUM €CTh IIECTh CAMBIX ONACHBIX CIJIOB:
Ha sToT pa3 Bce Oynet nHaue .

OTO HE 3HAUMT, 4YTO, KOTAA PEYb 3aXOAUT O JEHbraX, Mbl JIOJKHBI
WUTHOPUPOBATh UCTOPUIO. OTHAKO 31€Ch €CTh BaXKHBIM HIOAHC: YEM JAJIBIIE
B UCTOPHUIO MBI 3aryIsiibIBaeM, TeM Oosiee OOLIMN XapakTep OJKHBI UMETh
Hallli  BBIBOJABI,  KacarolMEeCss  TaKUX  YHUBEPCAJIBHBIX  BEUICH,
HETO/IBJIACTHBIX BPEMEHH, KaK OTHOLIEHUE JIFOJEU K aTYHOCTHU U CTPaxy, UX
MOBEJICHUE B YCJOBHUAX CTPECCA, PEAKLIHS HA CTHUMYJbL. 31€Ch HCTOPHS
JIEHET BIIOJIHE YMECTHA.

Opnako crneuu@puUeckre TPEHIbl, METOAbl NPOAAXH, KOHKPETHBIE
CEKTOpbl  OKOHOMHWKH, B3aMMOOTHOIICHHMS MEXAY  ONPEICICHHBIMHU
pBIHKAMHU M CIOCOOBI  OOpallleHHsl JIOACH €O CBOMMH JIEHbI'AMH



MOBEPXKEHBI ABOJIONUU. CTOpUKM B JTaHHOM cliydae€ HE MOTYT OBITh
MIPOPOKAMMU.

Ho torma Bo3HMKaeT BOMpOC: Kak HaM IJIaHUPOBATh CBOE Oymymiee?
PaccmoTrpum ero B cinenyrouien iase.
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MecTo 1JI OIIIHOO0OK

Camast BakHasi 4acTh JIFOOOTO IJIaHAa — 3TO IJIAHWUPOBAHUE
MEPOTPUATHN HA TOT CIy4au, €CJIM BCE MOMIET HE MO TUIaHY.

OnuH W3 Jy4muX MNPUMEpPOB Pa3yMHOro (PUMHAHCOBOTO ITOBEICHHUSI
MOYKHO HAaWTH B CAMOM HEHOIXOMAIIEM I dTOTO MECTe — B Ka3uHo Jlac-
Beraca.

Pasymeercs, MbI wMeeM B BHAY HE BCEX HWIPOKOB, a TOJBKO
HEOONBINYIO TPYNIy TeX, KTO UTpaeT B OJCK-DKEK M MPAKTUKYET IOJCUYET
kapT. OHU MOTYT IPENoAaTh OOBIYHBIM JIIOACH OJMH OYC€Hb BaXKHBIA YPOK,
Kacalomuiicss oOpaleHusi ¢ JeHbraMu: HeOOXOUMO OCTaBIIATh MECTO JIs
OIIINOOK.

dyHAaMEHTaNbHBIE TPHUHIUIIBI TOJICYeTa KapT B OJIEK-HKEKE OUYCHD
MPOCTBHI.

e Hukro He B COCTOSHUM 3HaTh aOCOJIIOTHO TOYHO, KaKYyHO
CIIEAYIOIIYIO KapTy OTKPOET KPYyThe.

e (OJHAKO €ClU BBl CIEAUTE 3a KapTaMH, KOTOPBIE YK€ BBIILIA U3
UTPBI, TO MOXKHO MOJCUUTATh, KAKUE KapThl OCTAIIUCH B KOJIOJIE.

® DTO MO3BOISIET OLEHUTH 8ePOsIMHOCHb TOTO, KaKas KapTa MOXET
OBITH CIICTYIOIIEH.

Nrpok, COOTBETCTBEHHO, MEHSET TAKTUKY B 3aBHCHUMOCTH OT TOTO,
CKJIQJIBIBAIOTCS IIAHCHI B €T0 TOJIb3Y WJIM IPOTUB HETO.

[ToapoGHOCTH TOTO, KaK 3TO JEIaeTCs, HE UTPAIOT 37IeCh 0COOO0M POJIH.
BaxkHo nuimibp TO, YTO 4YENOBEK, CIEASIIUN 3a KapTaMu, OIEHUBAET
BEPOSITHOCTh, @ HE MPEJICKA3BIBAET TOUHYIO KapTy. [Ipu 1:000M KOHKpETHOM
packiiajiec OH MOHUMAET, YTO y HEro HEIJIOXME IIAHChl OKa3aThCs MPABBIM,
XOTSl U HE HUCKJIIOYAET BEPOATHOCTh OMOKU. C ydeToM poja €ro 3aHsThi
BaM MOXKET IIOKa3aThCs CTPaHHBIM, YTO €ro CTPATETHsl CTPOMUTCS Ha
CMHUPEHHOM OCO3HAaHWU TIPOCTOTO (hakTa: HUKTO HE MOXKET 3HAaTh B



TOYHOCTH, YTO OyAeT Aaybliie. JTa cucTeMa padoTaeT JMIIb 32 CYET TOTO,
YTO CJErka CMENIAaeT IIAaHChl CO CTOPOHBI Ka3MHO B CTOPOHY HIPOKA.
Opnako eciu Bbl 3a0yzieTe 00 OCTOPOXKHOCTH, MpEJroaras, 4YTo IIAHCHI
CKJIQJIBIBAIOTCA B Bally TOJB3Y, TO MOXETE OKa3aThCSI B TAKOM OOJBIIIOM
MPOUTPHILIE, YTO BaM IIPOCTO HE XBATUT JCHET JJI MPOAOTIKEHUS UTPHI.

Bbl HUKOTIA HE JMOXKIETeCh TO'O MOMEHTa, Korja OyleTe YBEpeHBI B
YCIIEXE HACTOJIBKO, YTO PUCKHETE MOCTABUTh HA KOH BCE, YTO €CTh. MHUp HE
HACTOJIKO J00p K JItoAsM. Bbl TOMKHBI OCTaBIATH MECTO AJis omnbok. U
TaK MPOAYMBIBATh CBOU JEUCTBUSA, UTOOBI Y Bac ObUI IUIAH HA TOT CIydai,
KOI/Ia BCE UJET HE IO IUIaHy.

Yenemnsiit cuetunk kapT KeBuH JIbrouc, 0 KOTOPOM pacCcKa3bIBaeTCs B
kaure «Ynap mo kazuno» (Bringing Down the House), Tak onuckiBaiz cBoro
dbunocoduto.

«Xots 3(pPeKTUBHOCTH MOJCUETAa KapT CTATUCTUYECKH JI0Ka3aHa, 3TOT
METOJl HE TapaHTUPYET, YTO Bl OyJ€T€ BBIMTPHIBATh MPHU KAXKION pasjiade
WIM Jake IpU KaKJIOoM NoceuieHnu ka3uHo. Heob6xoqumo yOeauThes, uTo
BBl pacrnojlaraete JOCTAaTOYHOW CYMMOM, 4YTOOBI MPOTHUBOCTOSITH JIHOOBIM
yaapam CyJbOBbl.

[IpenmonoxuM, BallyM HIAHCHI HAa 2 MPOIEHTA BHIIIE, YEM Y Ka3WHO.
DTO 3HAYUT, YTO KA3WHO BCE PAaBHO OyAeT BBIUTPHIBaTH B 49 mporeHTax
ciydaeB. [losToMy y Bac MAOMKHO OBITh JOCTaTOYHO JCHET, YTOOBI
NepeXUTh Jaxe caMblidi HeyJauHbld BapuanT. OOmiee mpaBuUiio s
NOJI0OHOM CUTyallMM TaKOBO: HAJ0 HMMETh KaK MHUHHUMYM CTO 0a30BbIX
ctaBok. Ecnu Bbl mpunuid ¢ 10 ThicsiuaMu JOJIJIapOB B KapMaHE, MOXKETE
CMEJIO CTaBUTh HA KOH COTHIO».

B ucropun moiHoO mpUMEPOB, KOTZa XOPOIIME HAEU TOBEACHBI J10
abcypza, MO3TOMY HMX YK€ HEBO3MOXXHO OTJIMUUTH OT IIoxuX. OcTaBiss
MECTO JUIsl OMHUOOK, BBl TEM CaMbIM TNpPH3HAETE, YTO HEOIPEACICHHOCTD,
CIy4alHOCTh M IIAHC — 3TO MOCTOSHHO MPUCYTCTBYIOIIUE B HAIIECH JKU3HU
«HEU3BECTHBIEC WICHBI YPaBHEHHUs». MBI MOXXEM JIMIIb PACCUUTHIBATH HA TO,
YTO MEXAY HauXyJIUIUM pe3yIbTaroM, KOTOPBI MBI MOXeM cebe
MpeACTaBUTh, U TEM, YTO MPOU3OUIET B JEUCTBUTEIBHOCTH, OyIeT HeKas
pa3HUIla B Hally TMOJb3y, MO3BOJSIONIAS BO300OHOBUTH OOpPHOYy Ha
CJIEYIOLINUMN JCHb.




benmxamua I'poM HM3BECTEH CBOEW KOHIENIMEN 3amaca MPOYHOCTH.
OH MHOro mnucagi 00 3TOM, MPHUBOAS MareMaTHMYeCKUe MOAPOOHOCTH.
OpnHako OOJbIIE BCEr0 MHE MOHPABUIIOCH OAHO MHTEPBBIO, B KOTOPOM OH
CKa3aJl, 4YTO «HAa3HAauYC€HHWE 3amaca IPOYHOCTH B TOM, YTOOBI CIENaTh
IIpeICKa3aHNs HEHYKHBIMI.

TpyaHO nepeoneHuTs 3Ha4E€HUE HTOTO MMPOCTOrO BBICKA3bIBAHMUS.

3anac MPOYHOCTH — BBl MOXKETE€ TAKXKE Ha3BaTh €ro MECTOM JUIs
OIIMOOK — 3TO €IMHCTBEHHOE, YTO MOMOTaeT HaM YBEPEHHO JIABUPOBATh B
MUpE, T7i€ [NIaBHBIMU I€UCTBYIOIUMU CHIIAMHU SIBJISIOTCS CIIy4ailHOCTH, a He
3aKOHOMEPHOCTH. A TOYTH BCE, UTO CBSI3AHO C JAEHbI'aMU, CYLIECTBYET Kak
pa3 B TAKOM MHUpE.

Hanexnbie npeackazanus TpyaHbl. CYHETUMKHA KapT OCO3HAKOT 3TO CO
BCEM OYEBUIAHOCTBIO, ITOTOMY YTO, A€ 3Has, YTO HYyXHAas MM Kapra
HAXOJMTCS B KOJOJE, OHM HE MOT'YT TOYHO CKa3aTh, B KAKOM UMEHHO MECTE.
OTO MEHee OYEeBMJIHO ISl TE€X, KOIO HMHTEpPECyeT, KakoBa OyIeT cpemaHsis
JOXOAHOCTh (POHIOBOTO phIHKAa B Onwxaimme 10 ner, win TeX, KTO
copamiuBaeT: «B KakoM roay si ¢CMOTY BBIUTH Ha TeHCUI0?» OJIHaKo B
NPUHIUIIE peYb UAET 00 OIHOM M TOM >K€: ONTHUMAaJbHBIM BapUAHT — 3TO
MOJICYUTATh IIAHCHI.

[oBops o 3amace mpodHocTH, I'p3M mpocTro mnpemiaraer HaM He
paccMarpuBaTh MUpP B YEpHO-OENBIX TOHAX M HE NPEJCTaBIATh €ro ceode
7100 Kak HeYTO abCONIOTHO MpelcKkazyemoe, 0o Kak Urpy B KOcTu. Mbl
JOJIKHBI CTPEMUTHCA K «CEpOM» 30HE, I7ie OOJBIIMHCTBO MOTEHIUAIbHBIX
PE3YNBTATOB MPUEMIIEMO JJISI HAC.

OpHako JI0AM HEOXOTHO OCTABJISIIOT MECTO JJI OIIMOOK MOYTH BO BCEX
CBOMX JEHCTBHSIX, TaK WJIM WHAY€ CBSI3aHHBIX C JEHbraMu. AHAJIUTHKH,
ropopsi 00 aKUHMAX, YKa3bIBAIOT CBOMM KIIMEHTaM KOHKPETHBIE II€HOBBIE
HeaM, a He [EHOBbIe Ipenesibl. OKOHOMHYECKHME IPOpPULIATENH
IIPEICKA3bIBAIOT TOYHBIEC MMAPAMETPBI, @ HE IIUPOKUN CIIEKTP BO3MOXKHBIX
pe3ynbTaroB. /[0 B TOM, YTO y MPOPOKa, U3IYUAIOLUIEr0 HEMOKOJIECOMMYIO
YBEPEHHOCTh, Oy/IeT OOJbIIIE MOocIeaoBaTeNel, YeM y Toro, KTo 0003HayaeT
JIUIIb TPaHULBl JTOMYCTUMBIX BO3MOXKHOCTEM U TOBOPUT: « MBI HE MOXEM
3HATH 9TOTO B TOUHOCTH» 22!,

OTO MpOSIBISIETCS B HAC MPHU MPUHITHH CAMBIX Pa3HBIX (PUHAHCOBBIX
pemrenui. Ilcuxomor w3 IT'apBapma Makc basepman roBopwi, d4TO,
aHaJIM3Upyd IUIaHbl PEMOHTA J0Ma, COCTABJIICHHBIEC APYTUMHU JIOIbMH, MBI B
OOJIBIIMHCTBE CBOEM IPEAIOiaraeM, 4ro cMera OyAeT MpeBhIlIeHa Ha 25—



50 npoueHTOB[ﬁ]. Ho xorma nmeno MOXOAuT 10 COOCTBEHHBIX ITPOEKTOB, MBI

paccuuThIBaeM, 4TO Bc€ pabOThl OyAdyT 3aBepIleHbl B CPOK M B pamMKax
cMeThbl. U pe3ynbrar Hac 4acTo pa304apoBBIBAET.

Mbl He ocTaBisieM MecTa Jjisi OIIMOOK MO JABYM NpuuuHaMm. Bo-
MEePBbIX, HEOXOTHO MPHU3HABAsI CBOI0 HECTIOCOOHOCTH MPEABUETh OyyIIEe,
BCE k€ B IIIyOMHE JyIIM MpearojaraéM, 4ro KOMY-TO JIOJDKHO OBITh
W3BECTHO, YTO HAC TaM OxuaaeT. Bo-BTOpbIX, OOMMCS, UTO HE3HAHUE HAMU
CBOETo OyIyIIEro MOBJICUYET 3a CO00M Hekoe Oe37eHCTBUE B HACTOSIIEM, U3-
32 Yero BIIOCIEACTBUU Mbl OKa)KeMCS B IPOUTPHIIIIE.

3a rpaHpl0 HaIEro MOHUMAHMS YacCTO OCTAETCS CyTh M Ha3HAuCHHUE
3amaca MPOYHOCTH. MBI TpeacTaBisieM €ro cede Kak  HEKYo
KOHCEPBATUBHYIO OTPajly, KOTOPYIO BO3BOIST BOKPYT €05 JIOU, HEOXOTHO
UJIyIIME HA PUCK U HEYBEpEHHBIE B ceOe. OTHAKO MPU MPABUIBLHOM MOAXOJIE
OKa3bIBACTCS, YTO BCE HA0OOPOT.

3amac MPOYHOCTH [JaeT HaM BO3MOXKHOCTH JOJIbIlIE MpPeObIBaTh B
COCTOSIHUHA HEOIPEJEIECHHOCTH, YTO TIO3BOJISIET HAAEATHCS HaXe Ha
OTHOCHUTENIbHO MAaJIOBEPOSITHBIE PE3yJbTaThl, TaK KaK PaHO WA TO3AHO
IIIAHCHI Y HAc Bce ke MosABATCS. CaMble OOJIbIINE BBIMTPHIIIN CIIYUYarOTCs
peaKo, TMOTOMY 4YTO, BO-TIEPBBIX, TaKOBa HMX IMPUPOJIa, a BO-BTOPHIX,
TpeOyeTcss Bpems, uYTOObl IIAHChl couuIMCh. IloaTOMy denoBek cC
JOCTaTOYHBIM 3allacoM TMPOYHOCTH B OJHOM YacTH CBOMX (DMHAHCOB
(CBOOOJHBIE JIEHBI'M) CMOXET MEPEKUTh HEYJAauHbI TEpUoa B APYroi
yacTu (aKuuu) W OyIeT WMMEeTh MPEUMYIIECTBO IMepen TeM, KTo Oyaer
BBIHYK/ICH B 3TOW CUTYal[MU BBIUTU U3 UTPBI.

Oto xopomo nonuman bumn I'eittc. Korna komnanus Microsoft Obuta
€Il COBCEM MOJIOAOW, OH MPHUJICPKUBAICT «KpailHE KOHCEPBATUBHOIO
MO/IX0/Ia, TaK KaK XOTEeJ MMETh JIOCTATOYHOE KOJWYECTBO JICHET B OaHKe,
YTOOBI TUIATUTH 3apIUIaTy COTPYIHHMKAM Ha TPOTSHKEHUU rojla Jaxe Mpu
MOJIHOM OTCYTCTBMM JIOXOJIOB B 3TOT nepuom». YoppeH badder
BBICKA3bIBAJI TIOXOXKHE MBICTH, oOpamiasch B 2008 romy k akimmoHepam
Berkshire Hathaway: «fl oGemian Bam, peHTHHIOBBIM areHTCTBaM MU cebe
caMOMy, YTO MOs II€Jib B YINpaBIE€HWU KOMIIaHWEW He OyleT CBOIUTHCS
UCKIIFOUYUTEIBHO K JOCTHKEHHUI0O MaKCUMAaJbHBIX N10X0J0B. Eciu mepeno
MHOMW BCTaHET BHIOOD, 51 HE TPOMEHSI0 HU OJHOM HOYM CIIOKOMHOTO CHa Ha
IITAHC TIONYYHTh JOMOTHUTENbHY0 TPUOBITE» A,

B wuHBeCTHpOBAaHMM €CTh HECKOJIBKO MOMEHTOB, 3aCTaBJISIIOIINX
BKJIQJYMKOB 33TyMaThCsl O MECTE JIJIsl OIITUOOK.



OpnuH U3 HUX — BOJATUJILHOCTh. MOXETE JIM BbI MEPEXKUTH CUTYAITHUIO,
KOI7Ia Ballu akTUBBI TepsoT B 1eHe 30 mpoueHTtoB? Ha Oymare, MoxeT
OBITH, U 1a (B TOM CMBICJIE, UTO BbI OyIeTE MPOJI0JKATH OILUIAYMBaTh CUETA U
MOJIy4aTh Kakue-To J0xojbl). Ho 4To OyAaeT mpoucXoauTh y Bac B TOJIOBE?
TpynqHO HEOOOLIEHUTH TOT BPEJ, KOTOPBIM TPUILIATUIIPOLECHTHOE MaJICHHUE
MPUYMHAT Baleld ncuxuke. HampuMmep, momatHeTcsl Balla yBEPEHHOCTH B
cebe Kak pa3 B TOT MOMEHT, KOTJla CKJIQJbIBAIOTCS CaMble OJaronpusiTHbIC
oOcTosiTeNnbcTBA. Mm BBl WM Ballla >K€Ha PEIIMTE, YTO IPHUIILUIO BpeMs
MepelT Ha HOBBIM IUTaH JUOO BOOOIE BHIOpAaTh JPyroe HampaBiIeHUE
NEATEeNbHOCTU. 1 3HAKOM C HECKOJIBKUMHU MHBECTOPAMH, KOTOPHIE, MTOHECS
MOTEPH, OPOCWIM ATO 3aHATHE, TAK KaK MOYYBCTBOBAJIU (PU3MUECKOE
uctomenne. TaOmumbpl U TpadUKHA XOPOIIA TEM, YTO MOTYT IOMOYb
MOJIMETUTh MOMEHT, KOIJla Kakhe-TO MUGPBI MEPECTAOT «CXOAUThes». Ho
OHM HE B COCTOSIHUM OTPA3UTh Ballld YYBCTBA, KOTZA BbI, YKPbIBAsl HOYBIO
OeTeld OAEsAJIOM, AYMAETE O TOM, KaK CKaXYTCS Ballld CETONHSIIHHE
WHBECTUIIMOHHBIE pelIeHuss Ha ux Oyaymiem. Takum o00pa3oMm, MOpOru
TEXHUYECKOM ¥ HMOIMOHAJILHOW BBIHOCIMBOCTH OTJIMYAIOTCS APYyr OT
napyra. 1 370 He0OXOIMMO YUYUTHIBATh, KOTJIa Mbl TOBOPUM 00 OCTaBJICHUH
MecTa s OIIMOOK.

Bo3pmem Temepp MEHCMOHHBIE HakorwieHus. OmDisgpiBasich Ha
HUCTOPUIO, MBI MOXEM, K MpUMEpy, YBUAETh, uyTo HaunHasi ¢ 1870 roma
aMEpUKaHCKUI PHIHOK aKI[M MPUPACTAET B TOJ B CpeaHEM Ha 6,8 MpOIEHTA
C y4eToM HUHQIALHH. BbI0 OBl IOTUYHO OXKHUAATh TOM K€ TOXOJHOCTU U OT
BaIlleTO JUBEPCUMUIIIPOBAHHOIO TOPTQEisi, B KOTOPOM Bbl XpaHUTE CBOU
MEHCUOHHBbIE aKTUBBI. Ha 3TOl OCHOBE MOXKHO pacCcyuTaTh KOJUYECTBO
JICHET, KOTOpBbIE€ HAJI0 BKJIAJbIBaTh KaXJbI MECAI, YTOObI MOIYYUTh
VICKOMBIN pE3yJIbTaT B KOHIIE.

Ho uto Oynert, ecnu 10XoAHOCTH B OyayiieMm cHu3uTcs? Mnu eciu B
JOJITOCPOYHOM ILJIAHE BCE BalllM OXKWJIAHMS OINPABIAOTCS, HO IOl BBIXOAA
Ha TICHCHUIO MPHUJETCA Ha CaMbIi pa3rap MEIBEKbEro PhIHKA, KaK 3TO OBLIO
B 2009 rony? Wnu MenBexuil poIHOK Tak HaIyTaeT Bac, UTO Bbl M30aBUTECH
OT aKIUW, yIOyCTUTE OJIArONPUSTHBIE BO3MOXKHOCTH TMOCJEAYIOIIErO
OBIUbETO pHIHKA M HE JOObETECh 3aIllJIaHUPOBAHHOU JToxomnHOCTH? Wnu Bam
MPUJETCS U3bSATh YaCTh CPEJICTB M3 MEHCUOHHBIX HAKOIUICHWI Ha OIUIATy
JICYCHUS €1le B TPUALIATHIIETHEM Bo3pacTe?

OTBET HA BCE 3TU «ECIIN» TAKOB: «BbI HE CMOXKETE BBIMTH HA IIEHCUIO C
TOM CyMMOHW, Ha KOTOPYIO PaCCUUTBIBAIMN». A 3TO MOXET OOCPHYTHCS



KaracTpodoii.

Pemuth 3Ty mnpoOieMy HECIOXKHO: OCTaBbT€ MECTO ISl OIIMOOK,
paccuuThiBasg CBOM Oyaylllhe JOXOJbl. DTO CKOpEE MCKYCCTBO, YEM HayKa.
Yro kacaeTcsi MOMX COOCTBEHHBIX MHBECTHIINM, O KOTOPBIX 5 MOApPOOHEe
pacckaxy B miaBe 20, TO s MCXOXY M3 MPEANOIOKEHUU, YTO Oymymiue
JOXOJbI MOTYT OKa3zaTbCsi Ha 1/3 HUXKE, YeM CpEeIHHE HCTOPUYECKHE
nokazarenu. [loatomy s oTknaabiBaio OoJibllie JEHEI, 4YeM MOr Obl,
PYKOBOJICTBYSICh JaHHBIMU M3 TPOILIOro. IJTO MOW 3amac MPOYHOCTH.
Bynyiiee MoxxeT okazaThCs €le XyXe, U MHE MOXXET HE€ XBaTUTh pe3epBa
B 1/3, HO HHMKaKOl 3amac MPOYHOCTH HE JIa€T CTONPOIEHTHOW TapaHTHM.
[IpaBna, MHE BIIOJIHE JAOCTATOYHO UMETh Oydep B pa3Mmepe OJHON TpETH,
9TOOBI CIOKOWHO CIaTh MO HOYaM. A ecnu Oymyiiee OyleT TakuM ke, Kak
MPOIILJTIOE, 3TO CTAHET JJISl MEHSI IPHUATHBIM CIOPIpU30M. «Jlydiumii crnocoo
MOPaJIOBaThCS COCTOUT B TOM, YTOOBI MOCTABUTH Iepes cOO0N 3aHUKEHHBIE
uenmn», — ropoput Yapau Manrep. [IpekpacHsbie ciioBa.

Hekoropoe cxocTBO ¢ MECTOM J1Jisi OIIMOOK UMEET TO, UTO 51 HA3bIBAIO
JO)KHBIM ONTHMM3MOM B OILICHKE pPHUCKA WIM «CUHAPOMOM PYCCKOU
PYJIETKW», CTaTUCTUKA KOTOPOM, KaK H3BECTHO, CKJIAIBIBACTCS B IIOJIB3Y
UI'POKA, OJHAKO OTPULATENIBHBIA PE3yJAbTaT HENPUEMIIEM HHU IIPU KaKUX
00CTOSITENbCTBAX.

Haccum Taneb rosopurt: «Ilpu Bceld JIF0OBU K PUCKY BBl HE JOJKHBI
JOITYCKaTh BO3MOYKHOCTH IOJIHOTO Kpaxa». IT0, 0€3yCIIOBHO, IPABUIIBHO.

CMbICT B TOM, YTO HEOOXOOMMO HITH HA PUCK, YTOOBI ABUTATHCS
BIIEpE]], HO PUCK OyIET COBEPIIEHHO HEONPABIAHHBIM, €CIIM OH YHUUYTOXKHUT
Bac. Korga Bbl urpaere B pyCCKyIO pyJIE€TKY, BCE IIAHCHI CKJIAAbIBAIOTCS B
Bamy mosib3y. OIHAKO OAWH-EIMHCTBEHHBIM OTPHULIATEIBHBIN PE3yJIbTaT
IIEPEUYEPKHET BCE BBITOABI. B JaHHOM Cilydae HMKAKoM 3amac IpOYHOCTH HE
ONPABAAET PUCK.

To xe camoe mpoUCXOAUT U ¢ JeHbraMu. OOIasi CUTyarus 1apuT Bam
BEJIMKOJIENTHBIE BO3MOXXHOCTH. LIeHBI Ha HEIBWKMMOCTH pAaCTyT Ha
NPOTSKEHNHU OOJIBIIMHCTBA JIET, @ 3TO 3HAYUT, YTO BbI, KaK MPaBUIIO, Oyzere
J[Ba pa3a B MeCAIL Ioy4darb 10xoA. OQHAKO €ClM B KAKOW-TO JEATEIbHOCTH
BEPOSITHOCTh yCII€Xa COCTABISIET 95 MpOLEHTOB, a HEY1auu — 5 MPOLEHTOB,



TO 3TO 3HAYUT, YTO HA NPOTIKEHUM CBOECH KWU3HU BBl MPAKTUUYECKH
HaBEpPHSIKA XOTh pa3 MOTEPHUTE KpaX. A eciiu HeyJaua OyJeT BhIPaKaThCs B
MOJJHOM  Pa3OpeHHH, TO BpsA JU 3TO MOXKHO KOMIEHCUPOBATh
95 mponeHTaMH ycriexa, Kakod Obl MpUBJIEKaTEIbHOM HU Ka3ajlach Takas
BO3MOKHOCTb.

OnacHocte kpoercsi B addexre peiuara. [log HuUM mMoHHMaeTcs
HCTOJIb30BAHUE 3a€MHBIX CPEJICTB JJIS MMOBBIMIEHUS TOXOAHOCTH BIIOKEHUM.
B sTom cityuae gaxke pyTHHHBIA PUCK CIIOCOOEH MOJIHOCTHIO Pa30pUTh Bac.
PanimoHanbHbI ONTUMU3M, CpabaThIBaONIUMK B OOJIBIIMHCTBE CJIy4Yaes,
MAaCKUPYET BEPOATHOCTh XOTSI M PEIKOM, HO 3aTo MOJIHOW KaracTpodsl. B
pe3yapTare Mbl CHUCTEMAaTHUYECKH HEJOOIICHHBAEM CTEIeHb pHUCKa. B
MPOLLIOM JECATWUIECTUM I€Hbl Ha XWibe ynamu Ha 30 MOpouneHTOB.
Heckonbko  KOMITAaHWMK HE  CHPABWIWCh CO CBOMMH  JIOJITOBBIMU
00s13aTeILCTBAMU. DTO KanmuTaiausM. Takoe ciaydaercs. Ho B Tex ciydasx,
rae ObUT 3aJeHCTBOBAH KPEAWTHBIM KamuTall, OTpHUIATeIbHbIH 3ddekT
okazasicsi JBOMHBIM. KOMITaHMU HE TOJILKO MOTEPSUIA JIEHBI'M, HO U OBLIU
BBIHY)KJICHbI YUTH C PBIHKA, TO €CTh JIMIIWJIUCH BCAKOM BO3MOXKHOCTH
BEPHYTHCS B UTPY Kak pa3 B TOT MOMEHT, KOIJa JJisi 3TOrO CO3pENd BCE
ycnoBus. Bmapenen noma, ymeammui ¢ peiHka B 2009 romy, HE umen
HUKAKUX IIAHCOB BOCIIOJIb30BAThCS JEHICBBIMU CTaBKAMM MO UIOTECUHOMY
kpeauty B 2010-m. A 6ank Lehman Brothers B 2009 romy motepsin maHc
WHBECTUPOBATh JIEHBIU B JICNIEBBIC JOJITOBBIE 00s3aTenbcTBa. C HUM OBLIO
MTOKOHYEHO.

YtoOb1 n30exkaTh 3TOro, s MPEACTABIIAK ceOE CBOM JICHHI'M B BHUJIE
rantenu. OnHa UX 4acTh MpeAHa3HaueHa JJIsl pUCKa, a BTOPYIO 51 oOeperaro
BCEMU CUJIaMU. Bam MOU JIENCTBUSA MOTYT MOKa3aThCs
HETNOCJIEA0BATEIbHBIMU, HO TICUXOJIOTHSI JICHET JOKa3bhIBAET, UTO 3TO HE TaK.
S mpocto Xouy yOemUThCs, UTO CMOTY IPOAEPKaThCs JTOCTATOYHO JI0JITO,
YTOOBIl MOM PHUCKH YCIENU OKYMUThCS. Bemp st Toro, 4ToObl JOOUTHCS
ycrexa, HaJlo MPeXIe BCEro BBKUTh. [IOBTOPIO CHOBA MBICIB, C KOTOPOU
BbI YK€ HECKOJILKO Pa3 BCTPEUAINCH B 3TOM KHUTE: BO3MOXXHOCTh JEJIaTh TO,
YTO Thl XOYeIllb, KOTJA XO4Yelllb M TaK JO0Jro, KakK Xodellb, oOjazaeT
0€CKOHEYHO BBICOKUM KO3(PHUIIMEHTOM JOXOTHOCTH.




3amac  OPOYHOCTH HE MOPOCTO pPaCHIUPSIET MHIIEHb  BallUX
BO3MOXKHOCTEH. OH MOMOTraeT 3alUTUTHCA OT OOCTOATENIBCTB, O KOTOPBIX
BbI HE 33IyMbIBAJINCh, HO KOTOPBIE MOTYT CEPHE3HO OCIIOKHUTH BAM KU3Hb.

butsa 3a Ctanunrpaj Bo BpeMst BTopoit MupoBOii BOMHBI ObLTa caMmoii
MacitabHoi B uctopuu. EcrecTBeHHO, OHA MOPOAMIA HEMAJIO PACCKA30B O
TOM, KaK JIFO/IH CIPABJISUITUCH C PUCKOM.

OnHa U3 TakuxX UCTOpUM ciydwiach B KoHie 1942 roma. Hemerkas
TAHKOBAsI YaCTh HAXOAWIACh B PE3€pPBE M CTOsIa B CTENHU 3a TOPOJCKHMU
rpanuniam. Ho korja B 3TUX TaHKaX BO3HHUKJIA OCTpas HEOOXOAUMOCTh Ha
IEPENOBOM, MPOU3ONLIO TO, YETO HUKTO HE MOT OKHMJIATH: OOIbINAs YacTh
Y3 HUX HE 3aBENaCh.

N3 104 TtaHKOB Ha XOAy OKAa3aJ0Ch MEHbIIE ABAALATH. VHXEHEpHI
BCKope Hanu npuuuny. Mctopuk Yuibsm Kpedr numer: «3a HECKOIBKO
Hezlenb Oe37elcTBUS BAaMM OT (POHTA IOJIEBBIE MBIIIA TOCEIIINCH B
TAHKOBBIX JIBUTATENSIX U MTOTPHI3IHM U30JSLIHI0 HA TPOBOJAX ANEKTPUUECKUAX
CHUCTEMY.

VY HemIieB ObLIO caMoe MepeI0BOE OCHAIIICHUE B MUPE, HO UM HAHECIIU
MOpakE€HUE MBIIIIH.

Br1l MmoxeTe cebe mpeacTaBuTh UX 4yBcTBa? Takoe UM Jaxke B TOJIOBY
HE MOIIO NpuiTH. Kakol KOHCTPYKTOpP TAHKOB CTaHET MPEIyCMaTpUBAThH
3alMTy OT Mblel? HopmaabHOMY 4eoBEKY 3TO U B TOJOBY HEe npujeT. B
HCTOPUU TAHKOBBIX BOMCK HUYETO MOI0OHOTO MPEXkIE HE CIyHanocCh.

OpHako Takue BeIY MPOUCXOAT MOCTOSIHHO. Bl MOXkeTe pazpaboTaTh
IJIaHbI, IPEAYCMaTPUBAIOIINE BCE BUJIBI PUCKOB, 33 HUCKIIIOYEHUEM COBCEM
YK CyMaclIeAInX, 10 KOTOPBIX BbI JaXXe AOoAyMarbcs HE Momin. Ho u3-3a
TaKUX PUCKOB BO3HHMKAET CAMBIM 3HAYUTEIBHBIN yIepO, MOTOMY YTO OHU
CIy4YaroTCA Yalle, YeM MOXXHO ce0e MpeACTaBUTh, M MPOTUB HUX HE
MJIAHUPYETCS HUKAKUX MEP.

B 2006 ronmy Yoppen badder o6wbsBun o moucke npeemHuka. OH
CKa3aJjl, YTO EMY HY>KEH YEJIOBEK, KTEHETHYECKH 3aPOrPAMMUPOBAHHBIN Ha
YKIIOHEHHE OT CEpPbE3HBIX PHUCKOB, BKJIIOYAs M TE€, KOTOPbIE HUKOTAA HE
BCTpedanuch panbme»l ],

Mue camomy JOBOAMIOCH HAOMIOAATh MOJOOHBIE BEIM B CTapTamnax,
kotopsle puHaHcupyer Mo Collaborative Fund. Ilompocute mnro6oro
yUpeIUuTesl Ha3BaTh CaMble OOJIBIIIME PUCKH, M B COCTABJICHHBIX HMU
CIIMCKaX Bbl YBUJWTE MOCTOSHHO MOBTOpsonIuMecss myHKThl. Ho BOT Bam



HECKOJIbKO TMPHUMEpPOB, KOTOpPhIE HE YKIAIbIBAIOTCS HHU B  KaKue
MpeICKa3aHmsl M ¢ KOTOPBIMHU HaM TEM HE MEHee MPUXOAWIOCh UMETh JIETI0.

e lI3-3a mpophiBa BOIOMPOBOJA OBLI 3aTOIUICH W MPAKTHYECKU
YHUYTOXKEH 0(PrC GUPMBI.

® [pabutenu TPHX/Ibl BIaMbIBATUCH B 0HC KOMIIAaHUH.

e KoMmmaHuI0 BHITHAJIU C COOCTBEHHOTO 3aBO/IA.

e Mara3suH OBIT 3aKpbIT TOCTE JKAIOOBI OJHOTO KIMEHTa B
JenapTaMeHT 3/IpaBOOXPaHEHUs, CYTh KOTOPOH COCTOsIa B TOM, 9YTO KTO-TO
U3 MOKYyIIaTes e PUBEN B TOPTOBBIH 3aJ1 COOAKY.

e [1aBy KOMIIaHWHU Pa3bITpaiu Mo TejaedoHy MpaHKephl Kak pa3 B TOT
MOMEHT, KOTJla OH coOupan ACHBIH I (PMHAHCHPOBAHUS MPOEKTA U €My
TpeboBaach MOTHAS KOHIIEHTPAITHS.

® VYV yupeauTenst KOMIIaHUU CITyYUJICS HEPBHBIN CPBIB.

Hexkoropple #3 3THX COOBITUH CHJIBHO CKa3aluch Ha Oymyliem
koMnaHuii. 1 HU OHO W3 HHMX HENb3s ObLIO MpeacKa3arb, MOTOMY YTO
HUYETO TOJO0OHOTO HE MPOWCXOMWIO HH C HHMH CaMHUMH, HHU C HX
3HAKOMBIMH. JTO OBblIa COBEPIIIEHHO HEUCCIICTOBaHHAS TEPPUTOPHS.

N36exaTh TakumX PHCKOB HEBO3MOXKHO TIO ompeneneHuto. Hembss
MOJITOTOBUTHCS K TOMY, Y€TO BBl HE BUJIUTE U HE 3HACTE.

Ecnu u ecth Kakoi-TO cOCOO 3aIIUTUTHCS OT MOAOOHBIX PHUCKOB, TO
TOJIBKO 32 CYET BBISIBJICHUSI BOBMOKHBIX Y3KUX MECT.

CymecTtByer oO0Iee MpaBuiao, MNPUTOAHOE IS MHOTHX 0OJacTei
KU3HU: BCE, YTO MOXKET CJIOMAThCsl, KOTIa-HUOY/Ib 00s3aTEILHO CIIOMAETCS.
[TosToMy eciim MHOTO (DaKTOPOB BIHSET Ha PabOTOCIIOCOOHOCTh KaKOW-TO
OITHOM JIeTajii, TO MOXXHO PACCUYHMTHIBAThH, UTO KOTJA-HUOYIb 3TO OOEpHETCS
karacTpo¢oil. [ 1e ToHKO, TaM U pBETCA.

HekoTopsiM JTFOISIM Ha YAMBIICHHE XOPOINO YAAeTCS M30erartbh Y3KHUX
MecT. bBOJBIIMHCTBO KPUTHYECKH BaXXHBIX CHCTEM B caMoJjeTax
npoayONHpOBaHbl, a MyOIUpPYIOIIUE CHUCTEMbl Takke, B CBOIO Ouepeib,
ocHarieHsl nyoaupoBanreM. CoBpeMEHHbIE aBUAJIAWHEPHI UMEIOT YEThIpe
pEe3EpBHBIE DJIEKTPUYECKUE CHUCTEeMbl. BBl MoOXeTe JEeTeTh C OIHUM
JBUTATENIEM, a MPU3EMIIMTHCSA BOOOINE ¢ HEepaOOTAIOIIMMH JIBUTATEIISMHU,
MOTOMY YTO KaXXJIbIi CaMoJIeT JOKEH OBITh CIIOCOOEH OCTaHOBUTHCS Ha
B3JICTHO-TIOCAJI0OYHON  TOJIOCE  TOJIBKO 3a CYET TOPMO30B,  0e3
WCITOJIb30BAHUSI CHCTEMBI peBepca JBUTaTeNie. B TOIBECHBIX BaHTOBBIX
MOCTax MOXKET MOPBAThCSl OOJBIITOE KOJTUYECTBO YAEPKUBAIONIUX KaHATOB,
HO 3TO HE MPUBEACT K OOPYIICHHIO.



CambIM ONacHBIM Y3KMM MECTOM B JIEHEKHBIX BOIPOCAX SIBIISETCS
YIIOBaHWE MCKIIOUUTENIBHO HA 3apIulaTy M OTCYTCTBUE KakuX Obl TO HU
ObUTO cOepexeHUN Il HENpPEIBUICHHBIX CHUTyallud, KOTJa pacxojibl B
OyyIIIEM MOTYT CYILIECTBEHHO MOBBICUTHLCS IO CPABHEHUIO C TEKYIUMH.

B nanHOM cimydae yMecTeH MOJXOH, KOTOPOMY Ja)xe OoraThbie JIIOIU
4acTO He YAENSIOT JOIKHOTO BHUMaHMsl. OH ObLII pacCCMOTPEH HAMU B TJIaBe
10 1 coCTOUT B TOM, YTO J1JIs SKOHOMHUH HE JTOJKHO OBITh KAKHX-TO OCOOBIX
1moBo/I0B. KOHEUHO, XOPOII10, €CJIM BbI KOMUTE JEHbI'U Ha TIOKYIIKY MAaIlIUHbI,
JIOMa WIK JJ1s1 BBIXOJIa Ha neHcuio. Ho He MeHee BaKHO J1eJ1aTh HAKOTUICHUS
U Ha HENPEABUJCHHbIC >KU3HEHHBIE CHUTYallMd — TEX CaMbIX «IOJEBBIX
MBILLIEN.

[lonbiTKa 3apaHee OMNpENeNuTb, HA YTO Bbl MOTPATUTE CBOMU
cOepeKeHHrs, O3HAYaeT, YTO BBl KUBETE€ B MHUPE, TJE €CTh BO3MOXKHOCTH
TOYHO y3HAaTh, 4TO Tpousoiaer B OymymieM. Ho takoro He OniBaeT. S
HKOHOMJTIO OOJIBIIINE CYMMBI U HUKOT/Ia HE TIPEICTABIISIO, AJIsl YeTO OHU MHE
MOT'YT TIOHAIO0OUThCSI. B HEMHOTOUMCIIEHHBIX (DMHAHCOBBIX ILJIAHAX IS
MPOTUBOJICMCTBUSL U3BECTHBIM pPHUCKaM OCTaBJeH OOJBIION  3amac
MIPOYHOCTH, MO3BOJISIONINI BBIXKUTH B peaIbHOM MUPE.

BooOmie-to camas BakHas 4yacTh JIFOOOTO TUiaHa — 3TO MJIAHUPOBAHUE
MEPOIPUATHAN HA TOT CIy4au, KOTrJa BCE MOUAET HE IO IUIAHY.

A Tenepb MO3BOJBTE MHE MPOJAEMOHCTPUPOBATH, KAKOE OTHOIIEHUE BCE
CKa3aHHOE UMEET K BaM.
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Bol n3mMeHurech

JloNrocpodyHoe IUIAHUPOBAHME TPYAHEE, YEM MOXKET
NOKa3aTbCsl, MO0 MLEeIM U JKEJIaHWs JIIOAEH €O BPEMEHEM
MEHSFOTCS.

B nerctBe y MeHs Obul Jpyr, KOTOPOro MpHUpoJa HE Harpaguia
OOJBIIUM HMHTEJUIEKTOM, HO 3aTO OH ObUI CaMbIM TPYJIOJIIOOMBBIM MapHEM
U3 BCEX, KOTO Sl TOJBKO 3HAN. Y TaKUX JIOAEH MOXXHO MHOTOMY HAy4YWThCH,
IIOTOMY 4YTO UM B JI€TAJAX W3BECTEH KaXIbId JIOMM JOPOTH, BEAYIIEH K
yCHexy.

B mompocTkoBoM BoO3pacTe S3TOT MapeHb MedTal CTaTh BPAYOM.
[IlancoB Ha 3TO y Hero He ObUIO MpakTUYecku HUKakux. Hu omun
HOPMaJIbHBIN YEJIOBEK B TO BPEMSI HE COIVIACUJIICS OBbI, YTO TAKOE BO3MOXKHO.

Opnako oH ObUT HacToW4uB. IlycThb W HaA NECATH JIET MOIKE CBOUX
OJTHOKJIACCHUKOB, HO OH JIEHCTBUTEIILHO CTaJl BPAuOM.

CKOJBKO K€ €My NpPHUIUIOCh BBIHECTH, YTOOBI, HauyaB C HYIIS,
IPOJIOKUTh cede, CIOBHO Oyapa03€poM, JOpPOry JIO0 OKOHYaHHUS
MEIUIIMHCKON IIKOJBI W TIONYyYUTh OHY U3 CaMbIX OJaropoOaHbBIX
npodeccuil HeCMOTpPS Ha TO, YTO BCE IIAHCHI OBUIN MTPOTUB HETO?

Heckonbko neT Hazaa s moroBopui ¢ HUM. becena Obuta mpuMepHO
TaKOM:

— Teicsiuy net Te0st He cabiman! Kak gemna?

— YxacHo. PaboTa Hu K uepTy.

— Jla 6pock...

— 51 Tebe roBOpIO, CILIOIIHOE MyUYEHHE.

KanoOsr mpogomxkanuce 10 munyT. CTpecc u J0ATHE Yachl MpueMa
00JbHBIX 3amMyuniu ero. Ero pazodapoBanue oT pabOThl ObUIO TaKUM K€
CWJIBHBIM, KaK eJIaHUe MOJYy4UuTh 3Ty npodeccuto 15 ner Hazaz.

JlaBasi ICUXOJMOTUYECKYIO OLIEHKY 3TOMY 3IH30/ly, MOKHO CKa3aTh, YTO
JIFO/IM TIOXO MPECKA3bIBAIOT JaKe CBOE COOCTBEHHOE OyyIIiee.

OpHO [e710 — MpeAcTaBisATh ce0e CBOK 1EJb KaK HEYTO JIETKOE U
pPaZOCTHOE, U COBCEM JPYro€ — pacCMaTpuBaTh €€ B KOHTEKCTE CTPECCOB



peaqbHON JKM3HHU, KOTOPBIE CTAHOBITCS BCE CHIIBHEE C POCTOM
KOHKYPCHITHH.

Bce 3T0 onryTrMo cka3bpiBaeTcs Ha Halled ClIOCOOHOCTH ITUIAHUPOBATH
cBOM Oynymue (prUHAHCOBBIC IICIIH.

Kaxxnplii NATUJICTHUN MaJIBYUIIIKA MEUTAET €3/IUTh Ha TPAKTOpE, Koraa
BbhIpacTeT. B ero miazax muiib HEMHOTHE Jpyrue npodeccurt MOTyT
CpaBHUThCS ¢ 3TOU. Benb st Hero padbora — 310 «bppyM, Oppym, Oun-ou,
3TO sl IpUEXaJl Ha OOJBIIIOM TPAKTOpE!»

[IoToM MaJBYMIIKK BBIPACTAIOT W HAYMHAIOT TOHHMAaTh, YTO
TPAaKTOPUCT — O3TO HE Bcerga camas Jydias mnpodeccus. Bo3moxHo,
yIACTCSA HAWTHU YTO-TO O0Jiee MPECTHHKHOE U JIEHEKHOE.

W moapoCTku HauMHAIOT Me4TaTh O Kapbepe ajaBokara. OHU Temneph
MOYHO 3HAIOT CBOM IUIAHBI: IOpUJIAYECKas IIKOJa, KPEAUT Ha yuely — u
TOTOBO.

A TOTOM, CTaB aJIBOKaTaMU, OHU CTAJIKHUBAIOTCS C TE€M, YTO pabouuii
JI€Hb JUIUTCS OECKOHEUHO U HET BPEMEHHU JIJIsI OOIIEHHUS C CEMbEH.

[TosToMy OHM TIepeXOAsAT Ha MEHEee OIIaYuBaeMyro paboTy, HO ¢ Oosee
cBoOOAHBIM TpadukoM. I TyT UM CTaHOBUTCS MOHATHO, YTO HAHUMATh
HSHIO 17 JeTell — J0poroe YAOBOJIbCTBHUE, HA KOTOPOE MPUXOAUTCS
TpaTtuTh OOJBHIYIO YaCTh 3apIuiaTel. TOIJa OHM PEINAIOT, YTO KTO-TO H3
poauTesie octaBUT pabOTy W OyleT CHAETh JoMa ¢ pedstuiikamu. Mm
KaXXETCsl, YTO 3TO OKOHYATEIbHBIN U MPAaBUIBHBIN BHIOOD.

A norom, B 70 neT, 10 HUX JIOXOAMT, UTO, CUJS JOMa C JI€ThbMHU, Ha
MIEHCHIO cebe He 3apaboTaelb.

VY MHOTHX KM3HEHHBIN ITyTh UMEET MPUMEPHO TAKYIO KE TPACKTOPHIO.
[To nannbiM DenepaibHOrO pe3epBa, TOIBKO 27 MPOLUEHTOB BHITYCKHUKOB
KOJUIeIUKel paboTaoT mo cBoeili ocHOBHOW mpodeccun®l. JIpanmars
JEBATH MPOILIEHTOB HEPaOOTAIOIMINX POAUTENCH, CUASIINX JOMa C JI€TbMH,
MMeIoT Bhicinee obpasoBannelt]. KoHeuHo, MWL HEMHOTHE COXANEIOT O
TOM, YTO TOIUIA YYUTHCS, OAHAKO HEOOXOAMMO MPHU3HATh, YTO Yy MOJIOJOTO
TPUALATUIETHETO POAUTENS KU3HEHHBIE 1IEJIM MOTYT CHJIBHO OTIWYaThCs
OT T€X, KOTOpbIe ObUTH Y HEro B 18 Jier.



Jlonrocpounoe (prHAHCOBOE MIIAHUPOBAHUE UMEET OOJIBIIIOE 3HAYCHUE.
OpnHako 00CTOSATENBCTBA MEHSIIOTCSI. DTO OTHOCUTCS M K OKPY>KaloIIeMy Hac
MHUpPY, U K HAIIUM COOCTBEHHBIM IEsIM U kenaHusM. C OHON CTOPOHHI,
MBIl HE 3HAaeM, 4TO TOTOBUT Il Hac Oyayiiee, C APYrod — JOJKHBI
MpU3HaTh, YTO W CAMHU HE MPEICTABIISIEM CETOJHS, YEro HaM 3aXOueTcs
3aBTpa. Bo BCSKOM ciydae, JIMIIb HEMHOTHME MOTYT CKa3aTh, YTO UM 3TO
M3BECTHO. TpyIHO NpPUHUMATh PEUIEHHS Ha MJIUTENIbHYIO MEpPCIEKTUBY,
€CJIM Halll B3IJIsA]1 Ha OyAyIllee MOXKET MMOMEHSIThCS B JIIOOYIO MUHYTY.

Nnnto3ust, Oyaro coOCTBEHHAs: UCTOpPUs YKe MOAOLLIA K KOHILY (Tak
Ha3bIBa€Masl WLIO3USL OKOHYAHUSL — UCMOpPUU), SIBISIETCS  TPUYUHOU
OOHapyXKEHHOM TICHUXOJOTAMU XAPAKTEPHOU MJig JIOAEH TEHJEHIHNH SICHO
MMOHMMATh, HACKOJbKO OHM HM3MEHWINCh B MPOILIOM, HO TMPU 3TOM HE
OCO3HaBaTh, HACKOJIBKO HMX JIMYHOCTH, MEUYTBI M LEIU MOTYT
TpanchopmupoBarbes B Oyaymem. [lcuxomor 'apBapackoro yHuBepcurera
Hpuuen ['unbGepT ogHaX bl CKa3al:

«Ha xaxxoM sTare >XKu3HU Mbl IPUHUMAEM PEIICHUS], KOTOPBIE OKAXKYT
OTPOMHOE BJIUSIHUE HA TeX JIOJEH, KOTOPHIMU MBI CTaHEM B Oyayliem, a
3areM, AEHUCTBUTEIBHO CTaB UMH, MbI HE BCETJa JOBOJIbHBI TEMU MPEKHUMU
pemieHusiMu. [loaToMy MoOOJbIE JIOAM TPaTSAT HEMaJble CYMMbI, UYTOOBI
BBIBECTU TAaTyYUPOBKH, 32 KOTOPhIE B CBOE BpEMs TOKE€ HEMAJoO 3aIlIaTUIIH,
Oynyun moapocTkamu. JIromu cpeaHero Bo3pacTa KaxAyT Pa3BECTUCH C
TEMHU, Ha KOM MEUTalld >KCHHUThCS, Korga Obutm Mosoxe. [lokwuibie
cTpeMsiTca M30aBUTHCA OT TOTO, YTO C TAaKUM TPYIOM MpUOOpeTain B
cpenHeM Bospacte. M Tak nameex»l28].

«Bcem HaMm, — TrOBOPUT OH, — CBOWCTBEHHA WJUIIO3US OKOHYAHUS
UCTOpUHU. MBI cuuTaeM, 4TO YK€ CTaJll HaKOHEIl TEeMH, KEM BCEraa XOTEJH
OBbITh, U OCTAHEMCSl MMHU JI0 KOHIIAa >KU3HW». [loxoxe, Mbl HUKOTJA HE
YCBOUM 3TOT YPOK MONHOCTHIO. MccnenoBanus ['unbepra moka3siBaroT, 4YTO
JIFOIM B BO3pacTe oT 18 10 68 JIeT CKIOHHBI HEJOOIEHUBATh BO3MOXXHOCTD
CBOMX MU3MEHEHU! B OymyIIeM.

Bpl camMmu Moxere CyauTb, B KaKOM MEpE 3TO BIHSIET Ha HAIIU
J0ATOCpOUYHbIe (pMHaHCOBbIE TUTaHbl. [1o MHeHuto Yapnau Manrepa, nepBoe
MPaBUJIO HAKOIJIEHHs] OOTaTCTBA INIACUT: He Meulatime dmomy npoyeccy 6e3
Heobxooumocmu. HO Kak >ke€ BBINOJHUTH 3TO TPABWIO, €CIU Balld
KEJTaHUs, Kacarolluecs: Kapbepbl, UHBECTUIIUMHN, 3aTpatr, OIOJKETa U BCETO
OCTaJIbHOTO, TOCTOSAHHO MEHATCA? 3amada He w3 Jerkux. [IpuumnHoin
ycrniexoB Ponanbaa Puyma — Toro camoro 6oraroro yOopIiiuka, ¢ KOTOPhIM



MBI YK€ BCTPEUAINCh paHbllie B 3TOM KHUTE, — U YoppeHa baddera otuactu
OBLJIO TO, YTO OHM 3aHUMAJIUCh OJHUM U TE€M K€ JICJIOM Ha MPOTSKEHUU
JECITUIETUN U HE MElladu CBoeMy OorarcTBy pacTu. OJIHAKO MHOTUM W3
Hac KaXKETCs CKyYHBbIM M3 Tofa B rojl Jejarb OAHO U TO K€ WJIM HEUTO C
3TUM cxoxkee. [lo3aToMy MpOAOIKUTENBHOCTh JKU3HU HAIIUX JAEHEr
coctasiisieT He 80 JieT, a HeckobKo pa3 o 20.

S 3Ha MOJIOABIX JIIOJEH, KOTOpble, HE UMes OOJIBIIUX JOXO/OB,
CO3HATEJIbHO JKUBYT JIOCTATOYHO aCKETUYHO W BMOJIHE JTI0BOJILHBI. HO ecTh
U TakKue, KOTOphle paboTaloT B TMOTE JMIA, YTOObI OIUIATUTh CBOMU
IIMKAPHBIA 00pa3 ®U3HU... U TOXKE IOBOJIBHBI. M Te u pyrue puckyrort. Y
OJTHUX PHUCK 3aKJIOYaeTCsl B TOM, YTO OHM HE B COCTOSIHUM COJEPKaTh
CEMbIO M HE MOTYT HAKOIHUTh JOCTATOYHO CPEICTB I NIEHCHUH, a JIPyTHE
OyIyT BIOCIEACTBUU COXKAJIETh O TOM, YTO OTJAJIH BCIO CBOIO MOJIOJOCTh H
3JI0POBBE padoTe.

VY ar1oit mpobreMbl HET mpocToro pemieHusd. CKaXuTe MATUICTHEMY
MaJIBUUKy, YTO JIydllle OBITh aJBOKaTOM, Ye€M TPaKTOPUCTOM, U OH
BOCIPOTHUBUTCS 3TOM HJIe€ BCEMU KJIETKaMU CBOETO TeJIa.

Ho ecth aBe Bemu, KOTOpbIE HEOOXOIUMO JIEpkKaTh B yMeE, MpUHUMAs
pelIeHus Ha JOJITOCPOYHYIO MEPCIIEKTUBY.

B ¢vHaHCOBOM NIJIaHMPOBAHUHM HAA0 M30erarb KpamHoOCTeill. JTO
3HAYUT, YTO HE CJIEAYyeT MTOBOJIbCTBOBATHCS OUYECHb HHU3KHUM 3apa0OO0TKOM,
pPaBHO Kak U 0€30CTAaHOBOYHO TPYAUTHCA B TIOTOHE 3a CIWIIKOM BBICOKHUM,
PHUCKYS TEM, UTO KOrna-HUOYAb Bl OyeTe coxaneTh 00 3ToM. [oprouum st
WJUTIO3UW OKOHYAHUS UCTOPUM CIIYXKUT TO, YTO JIFOIU MPUCTIOCAOIUBAIOTCS
K OOJBIIMHCTBY OOCTOSATENBCTB, I[IOTOMY MPEUMYIIECTBAa 00EUx
KpallHOCTEH CIVIaXKUBAIOTCS, @ BOT MX HEJIOCTAaTKU — HEBO3MOXHOCTh
CKONUTh HYXXHYIO CYMMY JIJI BbIXOJ/Ia Ha TIEHCHUIO U TMOTOHS 3a JI0JUIapamMu
Ha TPOTSHKEHUM BCEW J>KU3HU — CTaHYT MOCTOSHHBIMU TOBOJAMH JIst
coxaneHuid. BecbMa OONE3HEHHBIX, KOT/A MPUXOAUTCS OTKA3bIBATHCA OT
NpeAbIIylEero riaHa. B 3Tom ciyyae BO3HUKAET OUIYIIEHUE, YTO BbI
OexxuTe B 0OpaTHYIO CTOPOHY, @ 3HAYUT, BaM HaJ0 MPEOJO0JIETh JBONHYIO
JUCTAHITUIO, YTOOBI HABEPCTATh YITYIIIEHHOE.

AKkymynupyromuii 3gdexr padoraer nydilne BCEro Torjga, Korma y
HETO €CTh JIJIsL ATOTO TOJbI U JaXe JECATUIICTUSI. DTO OTHOCUTCS HE TOJIBKO
K JIEHS)KHBIM HAaKOIUICHHUSM, HO U K IpodeccHoHaJbHON Kapbepe U
YEeJIOBEYECKUM OTHOUIEHUSIM. [J1laBHOE — TeprieHue. A €eClii y4YUThIBaTh



Hallly TEHJCHLHUIO K IIepeMEHaM, TO JIY4lled CTparerueu, IMO3BOJIAIOLIEN
n30exKaTh CoXKaJeHU B OynylieM, sIBJISETCA COXpaHeHHne OajlaHca.

Ecnu BBl Oynere Ha TPOTSHDKEHUM BCEM KU3HU CTPEMUTHCS K
YMEPEHHOW HSKOHOMHH, YMEPEHHOMY KOJIHMYECTBY CBOOOTHOTO BPEMEHH,
YMEPEHHOMY PACCTOSHHIO OT JOMa J0 paOOThl, YMEPEHHOMY KOJIUYECTBY
BPEMEHH, IOCBSIIAEMOI0 CEMbE, TO y BaC BO3PACTYT IIAHCHI COXPAHUTH
BEPHOCTh TIEPBOHAYAIBLHOMY IUIaHY M M30eXKaThb COXKAJICHHUM, KOTOpbIE
MOTYT MOSIBUTHCA, €CJIU JOBOAUTH BHIIIICHA3BAHHBIEC ACMEKTHI 10 KPAMHOCTH
10 00€ CTOPOHBI CIIEKTPA.

Mbl J0/KHBI TaK:Ke MNPU3HATH PeaJbHOCTL HW3MEHEHUN B
co0cTBeHHOM coO3HaHMH. K 4nciny caMblX HUKYABIIIHBIX pPaOOTHUKOB,
KOTOPBIX MHE TOJBKO TOBOAMJIIOCH BUAEThH, MPUHAJJICKAT JIFOAU, KOTOPHIC
OCTAIOTCSI BEpHBI CBOEH mpodeccru, BHIOpAaHHOW ele B KOJUICIKE, KOrja
uM Obputo Bcero 18 mer. Ilpu3HaB cyliecTBOBaHWE WILIIO3UM OKOHYAHHS
HCTOpPUHU, BBl MMOMMeETE, YTO IIAHCHI HA MPaBUJIBHBIN BBIOOp mMpodeccuu Ha
BCIO JKH3Hb B TOM BO3pacTe, KOTJa BaM €IIe HE IMPOJNAIT CIHPTHOE B
Mara3uHe, OY€Hb MaJIbl.

Bam mpocto Hago mnpu3HaTh, YTO MEPEMEHbI HEU30EXKHBI, WU
MPOJOJIKATH IBUTATHCS JAJIbIIIE.

Oo6o3peBarens Wall Street Journal JIxeiicon Llselr paboran BMecTe ¢
ricuxojiorom [lanwsnem KaHemanom Haj KHUTOM mnocienHero «Jlymau
MmeuieHHo, pemai Obictpo» (Thinking, Fast and Slow). BnocnenctBuu
[{Be#ir paccka3piBasl 00 OJHON MHAMBUIyaTIbHOU ocobeHHOoCcTH KaHemaHna,
KOTOpasi MOMOTaJjia EMY B KM3HU: « MEHsI HUUYTO TaK HE Mopaxkayno B J[3HHHU,
KaK €ro CroCOOHOCTh TMOJHOCTBIO Pa3pylIUTh BCE, YTO MBI TOJIBKO YTO
co3naim». CoBMmecTHas pabora ¢ KanemMaHoM HaJl ouepeaHoN M1aBoi Moryia
OBl B TAKUX YCIOBUSIX JITTUTHCS] BEYHO, HO:

«He ycmeBan s onomHuThCA, Kak KaHemaH mpuchutan MHE
nepepaboTaHHYI0 0 HEy3HaBaeMOCTH Bepcuio Tekcta. OHa uHaYe
HauMHAJIach W 3akaHuMBajack. OHa BKJIIOYaJa B ce0sS HCTOPUU W
CBUJIETEIHCTBA OUYEBUAIIEB, KOTOPBIX BBl M MPEJICTaBUTh ce0€ HE MOIIH, U
CoJlepajia CChUIKHM Ha UCCIEA0BAHMUA, O KOTOPBIX Bbl HUKOTAA HE CIBIIIAJIHN.

Korma s cmpocun J[pHHHM, KakuMm oOpa3oM €My yHaeTcs € TaKou
JIETKOCTBHIO OTKAa3bIBAaThCSI OT HAMMCAHHOTO PAHEE YEPHOBHUKA, OH OTBETHII
MHE CJIOBaMHM, KOTOpBIE sl HUKOTAAa He 3a0yny: “/lms MeHs He CylIecTBYET

TAKOI'O MOHATHUS, KAK HEBO3BPATHbIE 3anaTBI”»[£].



HeBo3BparHble 3aTpaThl MOCTOSHHO HAIMOMMHAIOT BaM O MPUHSTHIX
paHee pEHIeHUSIX W 3aTPAYEHHBIX YCWIUSIX, KOTOpbIE HE MpPUHECIU
pesynbrara. OHU OTPaBISAIOT KU3Hb B MHUpPE, TJE JIOAU CO BpPEMEHEM
MeHSIOTCA. JlenaroT Bac y3HMKaMU COOCTBEHHOTO IIPOIIJIOTO, CO3/1aBast
BIIEUATIICHUE, YTO 3THU BaXKHBIE PEIICHUS IPUHUMAJ 33 BaC KTO-TO JIPYTOi.

[TopTOMy Hag0 CBBIKHYTHCS C MBICIBIO, YTO MOXKHO 0€3 coxaleHui
OTKa3bIBaThCSl OT (PMHAHCOBBIX II€JIeH, KOTOPBIE BBl MOCTABUIIM TIEpel COOOM
TOTJIa, Korma ObUTM COBCEM JIPYTMM YEJIOBEKOM. DTO XOpollasi CTpaTerus,
n30aBJIsIOIIas Bac OT pacKastHUM B OyayIieMm.

Uem panbllle BBl OTO CJElaeTe, TEM CKOpEe BEPHETECh K
AKKyMYJIUPYIOLIEMY MPOIECCY HAKOILICHHUS.

A Tenepp MaBaWTe€ IIOTOBOPUM O BXOJHOW ILIaTe, KOTOPYKO HAJIO
3aIJIaTUTh 32 TOCTYM K aKKyMyJIHUpytomeMy 3G eKTy.
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Hudyero 0ecimjiaTHoOro He ObIBaer

Y Bcero ecrtb CBOA meHa, HO €€ HC BCCraa IIMIOYT Ha
OCHHUKAX.

Ilena ects y Bcero. Ee Hajmo TONBKO Y3HATH M PEIINTh, TOTOBBI JIU MBI
YIUIaTUTH €€.

[Ipobmema B TOM, UTO II€HAa MHOTHX BEIIEH HEOYEBHU]IHA, MOKAa BbI
JIMYHO C HUMH HE CTOJIKHETECh.

[Io cocrosuuto Ha 2004 rom General Electric Obuta kpynHeimen
KOMIIAaHHE B MHUpE M OICHHMBAJach B TPETh TPWJIMOHA JosuiapoB. Ha
MPOTSHKEHUU BCErO MPEJIIIECTBOBABIIETO JECITUIETUS OHA KaXKJbIA IO
HaxXOJWJIach Ha TIEPBOM JIMOO BTOPOM MECTE PEUTHHTA, IPEACTABIISIS COOOM
APKUU IPUMEP KOPIOPATUBHON apUCTOKPATUH B MUPE KalMUTAIU3MA.

A TIOTOM BC€ MOULJIO MPAXOM.

®uHaHcoBbIM Kpuzuc 2008 roma mpuBesl B XaOTHYECKOE COCTOSIHUE
¢unancoroe mnoapasnenenne GE, kotopoe orBeuaso Oornee ueMm 3a
MOJIOBUHY JI0XOJIOB KOMIIaHWHU. Ero mnpuimiochk mpojaarh 3a OECIEHOK.
[Tocnenyroiire BIOXKEHUSI JACHET B HEPTAHOW U SHEPreTUUECKUN CEKTOPbI
OKa3aJIUCh KaraCTpOhUUECKUMHU U MPUHECITU MUWILIUAPAbl 0€3BO3BPATHBIX
yobITKOB. Akt GE, crousmme B 2007 rony 40 nonnapos, B 2018-Mm ynanu
B ILIEHE 710 7.

Bes Buna nerna Ha mieun miaBbl komnanuu Jlxedpda Mmmensra,
KOTOpBIN Haxomuiics Ha 3ToM mocty ¢ 2001 roma. OH HeMeIEHHO ObLT
MOJABEPTHYT OCTPOM KPUTHUKE 3a CBOWM CTWJIb YIPABJICHUS, CJCIIaHHBIC
MPUOOPETEHUsA, paCHpeCiCHUE JUBUJIEHIOB, YBOJbHEHUS pPabO4Yux u,
pazyMeercsi, 3a OOpylIEHHUE 1IEH Ha akluW. B mpuHIUIEe NpaBUIBHO: TOT,
KOTO OCBINAIOT IIAPCKUMM Harpajiamu, Korja Jiejia UIyT XOPOIIO, JOJKEH
HECTH Ha ce0e rpy3 OTBETCTBEHHOCTH, KOT/Ia MPUIIMB CMEHSETCSI OTIUBOM.
Nmmenst nmojan B orctaBky B 2017 roxy.



OpnHako, yXo/is, OH CKa3aJl OJIHY NPUMEUaTeIbHYIO BEIIb.

OTBeuasi CBOMM KPUTHUKAM, KOTOPBIE YTBEPXKAAJIM, YTO €r0 JIEUCTBUS
ObUTA HEMPABWIBHBIMU U YTO BBIXOJl U3 CIIOKHOM CUTyallul ObLIT OYEBUJICH,
Nmmenst ckazan: «Jlrobas paboTa KakKeTcs JIETKOM, KOrma €€ BBITTOTHSIET
KTO-TO JPYTOMN».

Jla, mrobGas paboTa KaXeTCs JIeTKOM, KOrja €€ BBIMOIHSAET KTO-TO
IPYTOii, IOTOMY YTO CII0)KHOCTHU, KOTOPBIE OH UCIIBITHIBAET MIPU ITOM, YaCTO
OCTAIOTCS HEBUIUMBIMHU JIJISI OKPYKAFOIITUX.

[Toka BBl HE CTOJIKHETECH C ATUMHM MPOOJIEMaMu BIUIOTHYIO, BaM OyleT
TPYAHO Jla’k€ MPOCTO OCO3HATh UX MaclITad, HE TOBOPS YK O TOM, YTOOBI
NBITATHCS  YIAKUBAaTh  KOH(IMKTHl  PA3HOHANPABICHHBIX HHTEPECOB
KpaTKOCPOYHBIX HMHBECTOPOB, PETYISTOPOB, MPO(COI030B U OHOPOKPATOB.
OT0 B MOJHOM Mepe MpPOYYyBCTBOBaNI Ha cebe mpeeMHUK lmMmensra,
KOTOPBIN IPOJEPAKAJICA HA 3TOM JOJKHOCTH 14 MecsLeB.

BonpIIMHCTBO BEHIEH OKAa3bIBAIOTCS HA NPAKTUKE CIIOXKHEE, YEM B
teopuu. HOTIa 3TO 00BSICHIETCS HaIllel CaMOYBEPEHHOCTBIO, HO Yallle MbI
MPOCTO HE MOXKEM OIpEeJEIuTh IIEHYy Yclexa, KOTOPYH HEoO0X0auMOo
3aIIaTUTh.

Nupexc S&P 500 Beipoc B 119 pa3 3a maATUAECATWICTHUN TEPUO/I,
3akoHumBIIuiics 2018 romom. Bce 3To BpeMs MOXKHO OBUIO CIIOKOHWHO
CUJIETh U TIOJICYNTHIBATh, HACKOJIBKO BBIPOCIIM Baliy KanuTajibl. Ho 00b14HO
KQKETCSl, YTO YCIEIIHbIE WHBECTUIMU — 3TO OYEHb IPOCTO, TMOKa HE
Ha4YHENIb CaM 3aHUMAaThCs UMHU.

Ber Bce Bpemsi ciubliute: «JlepkuTe akuMM Ha MPOTSHKECHUU
JUTUTEIBHOTO CPOKa». ITO XOPOIIIHl COBET.

Ho 3Haere 1M BbI, KaKk TPYIHO HACTPAUBAThCSd Ha JOJITOCPOYHYIO
NEpPCHEeKTUBY, KOTrJa akIMM BIPYT HAUMHAIOT  KaracTpoduuecku
o0ecleHnuBarbCs?

Kak u Bce Oojee wuiM MeHee CTofllee B JKU3HU, YCIEX B
WHBECTUPOBAHUM HMEET CBOI IieHy. OjHako OHa u3MeEpsieTcs HE B
Jojilapax M I[€HTax, a B BOJATWIBHOCTH, CTpaxax, COMHEHUSIX,
HEYBEPEHHOCTH U COXKAJICHHIX. JIFOIU peaKo 3aAyMBIBAIOTCSI 00 ITOM, MOKa
HE CTOJIKHYTCSI CO BCEM 3TUM B PEAJIbHOCTH.



[Ipy HECrTOCOOHOCTU MOHSATH, KaKyI0 IIEHY HEOOXOJIUMO 3aIlaTUTh 3a
yCIieX B MHBECTUPOBAHUHU, MOXKET BO3ZHUKHYTh COOJIA3H MOJYYUTh YTO-TO
OecriaTHO. A 3TO, KaK U Kpaku B MarasnHax, peJIko 3aKaHUMBAETCSl Y4EM-TO
XOPOILIHM.

[IpennonoxumM, Bbl XoTuTe HOBYIO MaimuHy. OHa ctout 30 ThICSY
J0JIJIapOB. Y Bac €CTh TPY BapHUAHTA!

1) 3amnatute 30 THICSY;

2) HalTH TIO/IEP>)KaHHBIN aBTOMOOWIIb MOJIEIIEBIIE;

3) yrHare.

OT TpeTbero BapuaHTa OTKaXyTCs 99 MPOUEHTOB JIFOAECH, MOCKOIbKY
HETaTUBHbBIE MOCJIE/ICTBUS KPaku MAIIMHBI TIEPEBECAT BCE BBHITOJIBI.

A Ternepb JaBaiTe MPEANONIOKUM, YTO BBl XOTHTE MOJIYy4YaTh JOXOJ B
pasmepe 11 TIPOIEHTOB TOAOBBIX Ha MPOTHKEHUU Ommkaummx 30 Jer,
4TOOBI CIIOKOMHO YHTHM Ha TeHcuro. JlocTaHeTcss Tu BaM TakoM JOXO
oecrutatHo? KoneuHno, HeT. Mup He HacTOidbKO 100p. 3a ATO MpUIETCA
3ariatuth. [{eHoi B maHHOM ciydae OyayT Ballld HEPBBI, KOTOPHIE PHIHOK
HETIPEPHIBHO paclIaThIBaeT, TO JaBas BaM JEHbIU, TO TYT e 3a0upas ux
Hazan. IlpombimuienHelii mHuaekc [loy-/Ixonca B mepuox c¢ 1950 mo
2019 roxn obecrneunBall CPEAHIO €KETOAHYIO JAOXOMHOCTH 11 MporeHTOoB
(BMecte ¢ muBHAeHAamHu). OTo orimyHo. Ho mena ycmexa Obuia
HEUMOBEPHO  BBICOKA.  3aTeéMHEHHbIE  y4YaCTKM  Ha  JWarpamme
COOTBETCTBYIOT EPUOIAaM, KOIJIa TOXOJIHOCTh OMyCKajlaCh KAK MUHHUMYM Ha
5 MPOLIEHTOB OT AOCTUTHYTOrO paHee MakcuMyMa (CM. pUCYHOK Ha c. 180).

TakoBa I1leHa PBIHOYHBIX JOXOJOB. DTO IUIaTa 3a ycHeX. 3a IpaBo
y4acTtus B mpuoObUisix. I oHa BeICOKA.

Kak 1 B OOJBIIMHCTBE CIy4aeB, YEM BBIIIIE JI0XO]I, TEM OOJIbIIE 3a HETO
npuxoautcsa miatuTh. 3a mepuon ¢ 2002 mo 2018 rox akmuu Netflix
MpUHECTU CyMMapHbIA 0Xxo B pasmepe Oosee 35 000 mpomentoB. Ho Ha
NpoTsHKEHUM 94 TMPOUEHTOB BCEX TOPIOBBIX JHEH 3a ATOT CPOK OHU
KOTUPOBAIUCH ACHIEBJIE MPEABIIYIIErO JOCTUTHYTOTO MAaKCUMyMa. AKIUA
Monster Beverage nmpoaemoHcTpupoBaiu 3a nepuon ¢ 1995 no 2018 ron
obmuii npupoct Ha 319 000 mpoueHTOB (3TO OAMH M3 CaMbIX BBICOKHUX
MokKaszarejlell B HUCTOPUHM), HO TOProBajuUCh HHUXE MAaKCMMyMa Ha
MPOTSHKEHUU 95 MPOLIEHTOB THEH 3a 3TOT CPOK.



Cnap 6bonee uemHa 5 NnpouUueHToE No OTHOLWEHWID
K AOCTUTHYTOMY MaKCUMyMY
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N 3mech Mbl moaxoauM K camoMmy BaxkHoMy. Kak u B ciiydae c
MalIMHOM, y Bac €CTh HECKOJIbKO BapHMaHTOB Ha BBIOOp. Bbl Moxere
3aIJIaTUTh 3Ty LIEHY, TO €CTh CMUPUTHCS C BOJATHIIBHOCTBIO U €€ B3JIETaAMU
u naaeHusMu. Mnu Haiith Oosiee HAAEXKHBIM W JACIIEBBIM aKTUB —
CBOCOOpa3HBI PKBUBAJICHT MOJEpPKaHHOTO aBTOMOOWIs. Mnm moiTu Ha
«YyrOH», TO €CTb TIOMBITATbCSl TIOJYYUTh BBICOKHI J0X0n, u30eras
COITYTCTBYIOILIEW €My BOJIATHIIBHOCTH.

BonbIIMHCTBO W3 TE€X, KTO 3aHUMAETCs] MHBECTULIMSAMM, BBIOMPAIOT
TpeTuit BapuaHt. [1ogoOHO yroHIIMKaM, OHU MAYT Ha BCSYECKHE TPIOKU U
yxuiipeHus (mpaBaa, B paMKax 3aKkoHA), YTOOBl TMOJIYYUTh JIOXO[
OecruiaTHO. 3aHUMAIOTCS TPEHUAMHIOM, MOCTOSHHO IpOJaBas U MOKymas
aktuBbl. [Ipm 3TOM mBITalOTCS NpPoOAaTh WX A0 HACTYIUIEHUS OYEpPEIHOU



pelieccuu, a IpruoOpecTH 10 Havayia Mocjienyroniero oyma. bonbImHCTBO
WHBECTOPOB, JaXXe HE o0Jajaromux OOJNBIIMM OINBITOM, 3HAIOT, YTO
BOJIaTUJIBHOCTh peajbHa M MOCTOSHHA. I MHOTHE M3 HUX MPEANpUHUMAIOT
CIEAYIOMMN Iar, MPEACTABISIONIMNCS BIOJHE JOTMYHBIM: TIBITAKOTCS
n30eKarh ee.

OpnHako AeHEeXHbIE OOTH B3UPAIOT HE CIIUIIKOM OJIAarOCKIOHHO Ha TeX,
KTO TIBITACTCS TMOJYyYUTh 4YTO-TO OecruiatHo. KoMy-To W3 YTOHIIMKOB
aBTOMOOWJIEH yJaeTcsl YUTH OT HaKa3aHUs, OJTHAKO TOPa3/0 yalle uX JIOBAT
1 HAaKa3bIBAIOT.

To ke camoe MPOUCXOAUT U C UHBECTULIUSIMU.

ATEHTCTBO Morningstar MIPOAHATM3UPOBATIO pe3yabTaThl
JEATEIIbHOCTH TAaK HAa3bIBAEMBIX TAKTHYECKUX WHBECTUIIMOHHBIX (DOHIOB,
CTpaTerusi KOTOPBIX 3aK/IH04Yajach B CHI)KEHUU PUCKA 3a CUET MOCTOSIHHOTO
MEePEKITIOYCHUsST C aKIMid Ha OOJWUraliu W OOparHO B 3aBUCUMOCTH OT
KOHBIOHKTYpHI peiHKalPY. MM XoTenoch monydars JOXOJ, HE IUIATS HHYETo
3a 310. MccnmenoBanne orpaHnymiaoch nepuogoMm c cepearHsl 2010-ro mo
koHer] 2011 roga, Korma aMepUKaHCKUM PBIHOK aKIMM CXOAWJI C yMa W3-3a
omaceHuit HOBOM peneccuu, a uHAekc S&P 500 yman Oonee uem Ha
20 mporeHTOB. DTO ObUIa UMEHHO Ta OOCTAaHOBKA, B KOTOPOW JIOJKHBI
MPOSIBISITh AKTUBHOCTH TakTUueckue pouapl. Hactan ux 3Be3HbIN Yac.

[lo pganHepiM  Morningstar, Ha TOT MOMEHT HACUWUTHIBAJIOCH
112 takTnueckux ¢GoHA0B. JIUIIb AEBIATh U3 HUX JOOMIHCH 00Jee BHICOKHX
PE3YNIBTATOB IO CPAaBHEHUIO C OOBIYHBIMH (DOHIAMU, MPUICPIKUBABITUMHUCS
CTaHIApPTHOM Mpomopuuu akmui u obnuramuii 60/40. Menee uyeTBepTH
TaKTUYECKUX (POHIOB HMMEIU MEHBIIYI0O MaKCUMAJIbHYIO MPOCAIKy, YeM
(GOHIBI C MAacCMBHBIM MEHEIKMEHTOM. Morningstar mucago Mo STOMY
MOBOAY: «3a PEIKUMHU MCKIIOUEHUSIMU, TakTHYeckue (OHIbI JOOUIUCH
MEHBIIIEH JTIOXOJHOCTH, ObUIM 00Jiee BOJIATWIIBHBIMU U JEMOHCTPUPOBAIIU
TaKyl0 K€ IIOJBEP)KEHHOCTh PHUCKY, KaKk U (OHJIBl C TACCUBHBIM
MCHEI>KMESHTOM)).

To »xe caMoe XapaKTepHO W JJII MHIMBUIYyaJbHBIX MHBECTOpOB. Ilo
naHHBIM Morningstar, y CpeIHECTaTUCTHYECKHUX HHBECTOPOB €XKETO/IHBIC
JOXOJbI OBLIM B CpPEJHEM Ha TOJIPOIEHTa HUXe, 4eM y (oHmoB. ITO
MPOUCXOAWJIO M3-3a TOTO, YTO OHU TOCTOSHHO TOKYyHaJdd WU TPOJaBaJIH
aKTHBBI, BMECTO TOTO YTOOBI KYITHTb H JepKarh=1l.

[Tapamokc B TOM, 4TO, MBITASICh YKIOHUTHCS OT YILJIAThl HEOOXOAUMOM
IIEHbI, UTHBECTOPHI B KOHEUHOM CYETE TIJIATAT ABAXKIbI.



Ho Bepnemcs k General Electric. OnHa u3 €€ MHOTOYHCIEHHBIX
OIMMOOK YXOAUT KOPHAMHU €IlI€ BO BpEMEHa [EATEIHbHOCTU OBIBIIETO
npeacenaresss npasieHus Jxeka Yamua. Tor mpociaBuiics CBOUMH
3aBEPEHUSIMU, YTO €KEKBApTAIbHBIN JOXOJ HAa OJHY aKI[MI0 Y HEro BCErja
Oynet OosbIe, YyeM MNPOTHO3UpYET Yoi-cTpuT. OH OBbUT HACTOSIIIUM
rpoccMmencrepoM. Eciau, K nmpumepy, aHUIUTUKU C YOIUI-CTPUT OXKUIAIIH,
yTo ao0xon coctaBuT 0,25 monnapa Ha akmuio, To JIkexk BbeigaBan 0,26,
KakuM Obl HU OBLIO TEKYIIEe COCTOSTHUE SKOHOMUKHU. OH TO0OMBAJICS 3TOTO
32 CYET «KOPPEKTUPOBKW» TMOKA3aTelIEH, €CIM HCIOJb30BaTh MSTKOE
BbhIpakeHue. Hampumep, Mor mnepeHecTHM 4YacTbh NpUObUICH Oymynumx
KBapTajlOB B TEKYI[YyI0 OTYETHOCTb, YTOOBI IU(PPHI MOCIYIIHO OTpa)kaiu
BOJIFO XO35IMHA.

Forbes omumcam omuH W3 JecsATKOB MMOMOOHBIX ciydaeB: «General
Electric nBa roma mnoapsan “nponaBana”  JOKOMOTHBBI HEHa3BaHHBIM
(bUHAHCOBBIM TIApTHEpPaAM BMECTO KOHEUYHBIX MoTpeduTeneil. B pesynprare
ATUX ONEpalil OCHOBHAs JIOJSl pUCKa JIOKWIIACh Ha Jep>KaTeled aKIui
GE»l22l,

Vo4 HuKoraa M HE OTpHIal MomoOHBIX urp. B cBoeit kHure «Mowu
roabl B GE» (Straight From the Gut) on nucai:

«Kynprypa GE sipko BbIpazwiiach B TOM, KaKk PYKOBOJIHUTEIN OTACICHUIN
OTKJIMKHYJIUCh Ha 3TOT KPU3KC. XOTS CUETa 3a KBAPTaJ ObLUIN Y>KE€ 3aKPBITHI,
MHOTHE PYKOBOAMTENN CPa3y MPEMTOKUINA CBOIO TIOMOIIL, YTOOBI 3a7e1aTh
BO3HHKIITYIO (prHAHCOBYIO “IbIpy”’. HekoTopsie ckazaiu, 4TO CMOTYT HAUTH
B CBOMX OTHEJICHUSX JUIIHUX JECSITh — NBAaALAaTh WU JaXke TPHUALATh
MUJUTMOHOBY.

Kak cnenactBue, moka kommaHus Oblla TOJI PYKOBOJCTBOM Y3I4a,
aKIMOHEpbl HE IUIaTWIM 3a CBOM J0xoAbl. OHHM  HaCIaXIAIUCh
MMOCTOSHCTBOM M MPEACKA3yEMOCTBIO aKIIMK, KOTOPBIE POCIH TOJ 3a TOI0M,
HE JICMOHCTpHUPYS HHUKAKAX CIOPIIPU30B K HE BbI3bIBAas 4YyBCTBA
HEYBEPEHHOCTH. A TIOTOM, KaK 3TO OOBIYHO U OBIBACT, UM OBLI MPEIbIBICH
cueT Ha oruiary. AkuuonepaMm GE mpunuioces nepexuts Ueaoe AeCITUIETHE
KOJIOCCAJbHBIX IOTEPh, OT KOTOPBIX PAaHbIIE YyAABAIOCh YKIOHSATHCS
Onmarojmapsi OyXrajlTepCKUM YXHUIIPEHUSIM. Maibiii, HO TOCTOSHHBIM
MIPUPOCT B AMOXY ¥Y314a CMEHWICS KPYITHBIMU MOTEPSIMHU.

CaMbIM CTpaHHBIM NOPUMEPOM TOXOXKETO0 PpoAa MOTYT MOCIYXHUTh
unioreunbie TuranThl Freddie Mac u Fannie Mae, xotopsie B Hauasie 2000-x
rofoB ObUIM TOHWMaHbl 3a PYKYy MPHU TONBITKE 3AHU3UMb TOTy4aeMbIe



JIOXO/bI HA MUJIIMAPABI JOMIAPOB C LEThI0 MCHOJL30BaTh BIOCIENCTBUM
3TH W3ITHIIKH JUTS TOKPHITUS BO3MOXKHBIX YOBITKOB M CO3aTh Y HHBECTOPOB
WTIO3MIO TTABHOTO M TpefckasyeMoro pasBuTHAR. 3meck MBI Toke
MMeeM JIeJI0 C UILTIO3HEH, Oy/ITO MOXKHO He TIATUTh 33 YCIeX.

Bo3HukaeT BOIpoc: Mo4eMy Tak MHOTO JIFO/IEH, COMIACHBIX OIJIaYUBaTh
MaIllUHBI, JIOMa, €1y, OTIYCKa, YIIOPHO CTAPAIOTCA YKIOHUTHCS OT OILIaTh
XOPOIINX UHBECTUITMOHHBIX I0XO/I0B?

OTBeT MmpocCT: lieHa ycleXxa B WHBECTUPOBAHMM HE TaK OYEBHJIHA.
3/1eCh HET IIEHHHMKOB, M TO3TOMY, KOTJIa NPUXOJUT CUET Ha OIUIaTy, HE
CO37]a€TCsl BIIEUATIICHUS, YTO Bbl IUIATUTE 3a 4TO-TO IeHHoe. OH
BOCIIPMHUMAETCS KaK HaKa3aHue 3a omuOKy. JIrogm 0ObIYHO OXOTHO IJIATST
3a Kakue-To Ojara, HO BCSIUECKU YKJIOHSIOTCA OT mrpadoB. OHU BceMH
CHJIaMH CTaparoTcsi, YTOObI MPUHUMAEMBbIE PELIEHUs HE MOBJIEKIIHN 3a CO00M
Hakazanus. llTpadsl 3a HapyiieHrne mpaBUil JOPOKHOTO JIBUKEHUS U 3a
YKJIOHEHHE OT HAJIOTOB JEHCTBUTEIBLHO CBUAECTEILCTBYIOT O TOM, YTO BBI
YTO-TO HApYIIWJIA U 3acCiyKMBaeTe Bo3Mme3aus. EcTecTBeHHasl peakius
YeJI0BeKa, HAOMIOAIOIIEro 3a TEM, KaK TaeT €ro COCTOSHUE, COCTOUT B TOM,
YTOOBI TAKXKE PACIICHUBATH 3TO KaK mTpad 1 He JOMyCcKaTh MOJ00HOTO.

OTO MOXKET 3BydaTh TpPUBHAIBHO, HO CJEAYEeT pPaccMaTpuBaTh
PHIHOYHYIO BOJIATHJIBHOCTh KakK CIPaBEUIMBYIO IUIAaTy, a HE Kak ImTpad.
Takolt monmxox sBIsIETCSs BaKHOM 4YacThio (DOPMUPOBAHUS MBIILICHUS,
KOTOpPOE IMO3BOJIUT BaM JOCTAaTOYHO JIOJITO OCTABaThCA Ha PBIHKE, YTOOBI
Ballli cOepekeHus paboTain Ha Bac.

Jlumie  HeMHOTHE WHBECTOPHI CHOCOOHBI CKazaTh: «S  Xopoiio
oTJeNancs, moTepsiB Toyibko 20 mpoleHToBy». HaumHarommM uHBECTOpam
ATO HECBOMCTBEHHO, IOTOMY YTO OHM €Ill€ HUKOTJa HE MEePEKUBAIU MOTEPh
B pazmepe 20 MpoueHTOB.

Ho ecnu BBl Oynmere paccMmarpuBarh BOJIATUIIBHOCTH Kak IUIaTy 3a
ycHex, COOBITUSI MPEJCTAIOT B COBEPIIEHHO NHOM CBETE.

buner B [Hucueinenn crout 100 moiutapoB. Ho 3a 3Tu JeHBIU BbI
MPOBEJIETE YYACCHBIM JEHb C JAEThbMU, KOTOpPHIM HUKOTJA He 3alynercsa. B
MPOILIOM Toay OoJbiiie 18 MUJITMOHOB JIIOACH PEIIUIIM 3aIUIaTUTh TAKYIO



1ieHy. JIuiie HEMHOTHE BOCIIPUHSIIA 3TY CYMMY KakK HakazaHWe Wid mrpad.
Jleno B TOM, 4TO B JAHHOM CJTy4ae BCEM SICHO, 32 YTO OHH IIATAT.

Tak ke ciaeayeT MOAXOAUTh U K WUHBECTHUIIUSM, TJI€ BOJATUIBLHOCTh —
ATO MPAKTUYECKHU BCErJa IJIaTa 3a YCIeX, a He HaKa3aHue.

PeiHOUHBIE HOXOMBI HUKOTAA HE JArOTCA OecIyiaTHO, WU TaK Oyaer
Bcerna. Bel TOMDKHBI 3aMIaTUTh COOTBETCTBYIOINIYIO IIEHY, KaK U 3a JIF0OOH
Apyroi mpoAyKT. Bac HUKTO He 3acCTaBIsieT MJIATUTh, TAK K€ KAK HUKTO HE
3acTaBiiIeT Iocemarsb JlucHelnena. Bel MokeTe cXomuTh B OMKaMIIMi
MapK pa3BJICUCHUM, TJ€ BXOAHBbIE OWJIETHI OOOMIYTCS BaMm, BO3MOXHO,
B 10 pommapoB. A MOXHO BOOOIIE OECIUIATHO OCTaThCAd JOMa U TOXKE
xopoiio npoectu BpeMsi. Ho BbI Bcerja nonmyvaere T0, 3a 4To miarure. To
E CaMO€ U C pbIHKaMU. BOIaTUIBLHOCTh U HEONPENEIEHHOCTh — 3TO LIEHA
J0XO/I0B. DTO BXOJHAs IjIaTa 32 BO3MOXHOCTH TMOJIy4aTh O0Jiee BBICOKHE
J0XO/Ibl, YeM MPOLIEHTHI TT0 OAHKOBCKUM JETO3UTaM U OOJUTAIUSIM.

Becb ¢dokyc B ToM, 4TOOBI yOEIUTh Ce0s, YTO y4acTHE B PBIHKE TOTO
cTouT. EauHCTBEHHBIH CMOCOO TPUMUPUTBCS C BOJIATUIBHOCTBIO U
HEOIPEIEIICHHOCThIO 3aKIII0YAETCsl B TOM, YTOOBI TIOHSTh, YTO STO BXOAHAs
1J1aTa, 3ar1aTUB KOTOPYIO, BBl MOXKETE MOJYYUTh HEYTO OOJIBIIIEE.

Her rapantuii, yto BbI 3TO noayuurte. MlHorna B J{MCHEWIEHAE TOXe
UJIET JOXKIb.

Ho ecim BBl paccMarpuBaeTe 3Ty IUIATy KAaK HakKa3aHUE, TO BaM
HUKOT/Ia HE Y/IaCTCsI HACJIaIUTHCSI BOJIIIEOCTBOM.

Omnpenenure LEHY U 3aIJIaTUTE €e.
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BISH/E:

Ocreperaiitech (PUHAHCOBBIX COBETOB OT JIIOACH, KOTOpHIE
UTPAIOT HE B TY K€ UTPY, YTO U BHI.

JlonnyBmMi my3slpb HHTEPHET-KOMNAHWK B Hadane 2000-x rogos
YMEHBIIWI COBOKYITHBIN pa3Mep COCTOSHUM Ha 6,2 TPUIUTMOHA JOJIJIAPOB.

[1y3bIpb Ha PBHIHKE HEABMKMUMOCTU OIYCTOIINI CEMEUHBIE OOMKETHI
OoJee yeM Ha 8 TPUILITUOHOB.

TpyIHO  NEpEOLEHUTh  COUUANBHBIA  YPOH,  IPUYUHIEMBIN
(¢brHaHCOBBIMU My3bIpsIMU. OHU TYOST )KU3HHU.

[Touemy Takoe ciydaercs?

N noueMy 1o1o0HbIE BEIIH MPOIOJKAIOT MPOUCXOIUTH?

[Touemy OHM HUYEMY HAC HE y4aT?

Camplil pacupOCTpaHEHHBI OTBET 3aKJIIOYAETCS B TOM, YTO KATHOCTb
ABJIAETCS HEOTHEMIIEMOW YEPTOM YEIIOBEYECKOM HATYPBI.

Bo3MOXHO, Tak M €CTh, U 3TOT OTBET YCTpPaWBAET OOJIBILIUHCTBO.
OnHako BCIIOMHHUTE IMEPBYK NIABY: cyMmacwmenmux HeT. Jlrogum moryt
NpUHUMAaTh (PMHAHCOBBIC PEIIECHUS, O KOTOPHIX TTOTOM COXKaJICIOT. 3a4acTyIO
OHH OOBSICHAIOT ATO HEXBATKOM WMH(OpMAIMKM U HEMPABUIBHON JIOTHUKOMA.
OnHako B MOMEHT MPUHATHUS 3TUX PEIICHUN OHU MMENH CMBbICH. Eciau Mbl
OOBSICHUM BO3HUKHOBEHHME IIy3bIpE€H TOJBKO >KaJHOCTBIO M Ha 3TOM
OCTAaHOBHUMCS, TO YIYCTUM Ba)XHbIE YPOKM M HE MOMMEM, KaK U MOYEMY
JIOAM JIeNaroT BBIOOP, KOTOPBIM IMOTOM 3aJHAM YHUCJIOM IPU3HAETCS
OIIHOOYHBIM.

[IprunHbl, MEemAIMEe HAM M3BJIEKaTh YPOKU W3 MYy3bIPEH, OTYACTHU
3aKJIFOYAIOTCS B TOM, YTO ITy3bIPb HE IMMOXO0X HA PAKOBYKO OITYXOJIb, INE C
MOMOIIbI0 OMOINCUM MOXHO TMOCTaBUTh OMHO3HAYHBIN Auarno3. OHH MO
Xapaktepy ONKe K MOJMTHYECKOW MapTHH C €€ B3JIETaMH U MaJCHUSMHU:
pe3yabTaThl U3BECTHBI 3aJJHUM YHWCJIOM, HO MPUNTU K €AUHOMY MHEHUIO O
MIPUYNHAX U OTHICKATh BUHOBHBIX HE YAAETCS.

3a WHBECTHUIIMOHHBIE JI0XO/bl BEJETCS OXKecToueHHasi Oopnba. Becem
XOYETCSI UMETh MAKCUMYM BBIUTPBIIIHBIX AKTHUBOB. DTO 3HAYUT, YTO CaMa
MBICIIb O TOM, YTO MbI, BOBMOXKHO, UMEEM JI€JIO C Iy3bIpeM, Bcerna Oyner



MOJIBEPraTbCsi COMHEHHIO, IOTOMY YTO HUKOMY HE XOYeTCsl Iymarb, 4TO Y
HEro BO BJIQJICHUM HAXOMAATCS NEPEOLICHEHHbIE aKTUBBI. A 33JHUM YHUCJIOM
MbI OOJIbLIE CKJIOHHBI IMHUYHO OOBUHATH APYTHX, YEM H3BJIEKAThH IS CEOs
YPOKH.

He nymato, yTo MBI KOTrna-HUOYIAb CMOXKEM IOJHOCTBHIO OOBSICHHUTD,
[IOYEMY BO3HHKAIOT IY3BIpU. DTO TO K€ CaMO€, 4YTO CIPOCHUTh, IOYEMY
HAUMHAKOTCA BOMHBIL. JIJIs1 3TOrO MOYTH BCETAa UMEETCSI HECKOJIBKO NPUYMH,
MHOTHE W3 HHMX IPOTUBOpEYaT JIPYT APYTrY, U BCE OHMU IO MEHBIIEH Mepe
CIIOPHBI.

OTO CHMIIKOM CJIOKHAsE Te€Ma, 4YTOObl OrPaHMYMBATHCS MPOCTHIMU
OTBETaMHU.

OnHako s X0uy NPEUIOKHUTh BaM OJHO OOBSICHEHHE, KOTOPOE YacTo
YIIyCKarOT U3 BHJY U KOTOPOE HANPsIMYIO KacaeTcs Bac: MHBECTOPBI 4aCTO
0e3 pa3IymMHil NPUHUMAIOT COBETHl OT JPYTMX HHBECTOPOB, KOTOPBIE
UTPAIOT COBCEM HE B TY )K€ UTPY, YTO U BBI.

B ¢unancoBoM Mupe cymecTByeT omHa 0e300maHas, Ha TepBBIN
B3IJISI/I, MBICJTh, KOTOpAast MPUYUHUIIA YK€ HEUCUUCIUMBIN yIIepO.

OHa coCTOUT B TOM, YTO B MUPE, IJI€ Y BCEX HHBECTOPOB PA3HBIE LIEJIH
U pa3Hble BPEMEHHbIE TOPU30HTHI, Y KaXKJIOrO aKTHBA MOXET OBITh €/IMHAs
paloHalibHas IeHa.

3agaliTe camMmu cebe BOIPOC: CKOJIBKO Obl BBl 3aIUIaTUIIA CETOAHS 3a
akiuio Google?

OTBeT 3aBUCHUT OT TOTO, KTO BBI.

Bel xotute aepxkarb 3Ty akuuio Ha npotrsokennn 30 mer? B stom
cliy4yae JJid ONpeneNieHHs CIPaBeIIMBON IIEHBI MOTPeOyeTCs TPe3BbIN
aHaJIu3 JAUCKOHTUPOBAHHOTO JIEHEKHOro moroka (Google Ha MpOTSKEHUU
cinenytomux 30 Jer.

Brl HamepeBaeTech mpojath 3Ty akuuio depe3 10 ner? Torma neny
MO>XHO BBIYMCIIUTH, MPOAHATU3UPOBAB MOTEHIIMAT BBICOKOTEXHOJIOTUYHON
OTpAC/Ii Ha CIEAYyIOIIee ACCATHICTUE U PEIIUB JJIsi ceOsi BOMPOC, CMOXKET
71 pykoBoACTBO (Google COOTBETCTBOBATh 3TOMY MTPOTHO3Y.

Ber gymaere mpomare ee depes roa? Torma oOpaTtuTe BHHMMaHUE Ha
TeKyle Tmoka3zarenu mnpoaax Google w momymaiiTe, He CTaHET JH



CJIEIYIOLIHAMN TOI «MEABEKBUM.

A MOXxeT ObITh, BBl IPUHAJIEKUTE K Aeil-Tpeiinepam? Torma Borpoc o
CIIpaBEIJIMBON 1I€HE BOOOIE HE JOJDKEH Bac BOJIHOBAaTh, MOTOMY YTO Bam
HY>)KHO BCEro JIMIIb BbDKATh W3 3TOM akKIuu napy OakcoB, MOpUYEM
’KeJIaTeJIbHO CETOMIHS /10 00efia, a 9TO MOXKHO CHIeJIaTh IIPH JIF0OOH IIeHE.

Ecnu y WMHBECTOPOB pa3HbIE LI U BPEMEHHBIE TpPaHHUIBI (a 3TO
OTHOCHUTCSI KO BCEM KaTErOpHsiM aKTHUBOB), TO II€HBI, KOTOpbIE OJHUM
KOKYTCS CTPaHHBIMH, MOTYT HMETh CMBICI JUISl JAPYTHX, MOTOMY 4TO
WHBECTOPHl B JAaHHOM cliydae OyayT NPUHUMATh BO BHUMAHHE pa3HBIC
(haKkTopBhl.

B341h X0Ts1 ObI My3bIpbh HHTEPHET-KOMTIAHUM B 1990-¢ TOo/bI.

Jlromu MoOryT B3DIAHYTh Ha IieHbl akuuii Yahoo! B 1999 romy u
cka3arh: «C yma cortu MokHO! I{eHa 3aBhillieHa BO MHOTO pa3! B mokymnke
He OBLJI0 HUKAKOTO CMBICIIa!»

OnHako y MHOTMX MHBECTOPOB, BiaaeBmKMX B 1999 romy akuusimMu
Yahoo! BpeMeHHBIE paMKU ObUIM HACTOJIBKO KOPOTKHMH, UTO JIJIi HUX 3Ta
HEUMOBEpHas II€HA umena cmulca. Tpeuaepy Ajisi TOro, 4ToObl JOOUTHCS
MOCTaBJICHHOM 11eNu, ObuIo Oe3pasnuuyHo, cTouT Yahoo! 5 momnmapoB uinu
500. I'maBHOE, YTOOBI 1I€HA B 3TOT JICHb JBUTAJIACh B HY’KHOM HaIlPaBIICHUU.
A 0HO TaK u OBLIO, MPUYEM Ha MPOTHKEHUN HECKOIBKUX JIET.

B mupe ¢dbunHaHCOB ACHCTBYET Kele3HOE MPAaBUIIO IIEHOBOW WHEPITUH.
Ecnu kakoil-to akTuB HaOpal XOA M €ro IeHa MOCTOSHHO pacTeT Ha
MPOTSHKEHUM HEKOTOPOTO BPEMEHU, TO TPEUIEPHI BIIPABE MPEAITOIOKHUTD,
4YTO OHa Oy/IeT MPOoAOokKaTh MOJHUMAThCA U Jajbiie. Ho He 6eckoHedHo, a
TOJIKO B TEUEHHE TOTO BPEMEHHU, KOTOPOE UM TpeOyeTcs NJis MOTyYCHUS
npuObLUIM. B 3TOM CMbICie HCTIONB30BaHUE TPEHEpaMu [IEHOBOW MHEPUUU
MOXXHO CUUTATh OMPABIAHHBIM.

A TOTOM HAUMHAIOTCSI TOHKHU.

[Ty3plpu  oOpasyrorcss Torda, korna (EHOMEH IICHOBOWM WHEPIIUU
MIPUBJIEKAET JIOCTATOYHOE KOJUYECTBO JEHET M B CpPEJlE WHBECTOPOB
MTPOUCXOJIUT CABUT OT TAKTUKHU JOJITOCPOUYHBIX BIOXKEHUN K TPEUIEPCTBY.

3arem mpolecc HaYMHAET caM cebsl MoANUThIBaTh. YeM Oolibliie cpeau
MHBECTOPOB OKa3bIBAETCS TPEHAEPOB, BKIAABIBAIOIINUX JEHBI'U HA KOPOTKUI
CpPOK, TeM OOJbIIE OHM NPHUBJIEKAIOT HOBBIX TPEHACPOB. YkKe uepes
HEKOTOpPOE€ BpEMsI — 3a4acCTy0 OYE€Hb KOPOTKOE — JJOMUHAHTHOE IMOJIO0KEHHE
B 00pa3oBaHWM II€H HAUYWHAIOT 3aHUMaTh HWHBECTOPHl C KOPOTKUMU
BPEMEHHBIMU FTOPU30OHTAMH.



CyTbh my3bIps 3aKJIKOYAETCS HE MPOCTO B pocTe 1eH. LIeHbl sSBIsdroTCs
JUIIb CUMIITOMOM Apyroro (eHOMEHa — PEe3KOro COKpaIlleHUs BPEMEHHBIX
paMOK IO MEpe TOro, Kak K TpOIecCy MNOJKIIUAEeTCs BCe OOblie
TPEUICPOB.

OOBIYHO TOBOPAT, YTO MYy3bIPh UHTEPHET-KOMMAHUN OTpa)an OOIIHii
UppALMOHANIBHBIA ONTUMU3M OTHOCHUTENIbHO Oyaymiero. Ho onmHolt u3
CaMbIX pPACHPOCTPAHEHHBIX TEM CEHCALMOHHBIX HOBOCTEM TOrO BPEMEHU
OBUTH pEeKOpAHBbIE OOBEMBI TOPTOB, a TaKoe OOBIYHO IPOUCXOAUT, KOTAa
WHBECTOPHI MOKYIAKOT U MPOJAIOT aKTUBBI B TEUEHUE OOHO20 U MO20 dHce
OHs. VIHBecTOpbl, KOTOpbIE YyCTAHABJIMBAIOT II€HbI AaKTUBOB, HE
3alyMBIBAINCh B TO BpeMs O IMepcrnektuBe Ommkanmux 20 mer. Y
B3aMMHBIX WHBECTHIIMOHHBIX (OHAOB 000poT akTHBOB B 1999 Tronmy
nocturan B cpeaHeM 120 mpoIeHToB, a 3TO 3HAYUT, YTO OHU JIeJIAJIN CTaBKYy
B OCHOBHOM Ha OmmkalIne BOCeMb MecsieB. TodHee, HE OHH, a HUX
WHJIUBUyaIbHBIE BKJIaAuuku. B cBoeit kHure «bpik!» (Bull!) Moarru
Maxap nucaina:

«K cepenuHe JEBSIHOCTBHIX T'OJIOB T'OJIOBBIE 0030pbI OMPXKHU B IIpecce
CMEHWINCh KBapTAJIbHBIMU. DTO HOBOBBEICHHUE MOOYXK]1aJI0 UHBECTOPOB K
IIOTOHE 32 yJa4eH, K MOKYIKE aKTUBOB, HAXOIAIIUXCS B YUCIIE JTUIAEPOB, TO
€CTh IMEHHO B TOT MOMEHT, KOTJ[a OHU OBLIH TOPOKE BCETOM.

Ot1o ObLIA dpa Ieh-TpeHauHTa, KPATKOCPOUYHBIX OMIIMOHOB U YyTh JIU
HE ©€XEMHHYTHBIX pPBIHOYHBIX KOMMEHTapueB. Bce 3TO HHKak He
aCCOLMUPOBAIIOCH C IOJATOCPOYHBIM MIAHUPOBAHUEM.

To xe camMoe MNpPOUCXOAWIO M BO BpeMs Ty3bIpsd Ha PBIHKE
HenBUKUMOCTH B cepennne 2000-x romos.

Bpsin mm Mo)kHO omnpaBaark NMOKynky 3a 700 TeICSY JOJIapOB J0Ma C
IByMsl crnajdbHAMU BO @Dnopuje sl MPOXKUBAHUS C CEMbEM B TEUCHUE
ommxkaiiinx 10 ner. Ho Takoe mpuoOpeTeHHEe HWMEET CMBICI, €CIU BBI
IJIAHUPYETE MEePENPOAATh 3TY HEIBUAKUMOCTh YEPE3 HECKOJIBKO MECSIIEB Ha
pacTyllleM pBIHKE C Xopolied NmpuobUIbio. IMEHHO ATUM M 3aHUMAIKCH
MHOTHE BO BpEMS ITy3bIPA.

[lo panHbIM KOMIAHUM Attom, TMPAKTUKYIOIIEH OTCIIEKUBAHUE
omepaluii ¢ HEIBM)XMMOCTBIO, KOJIMYECTBO JOMOB B AMEpHKE, KOTOPHIC
MpoJIaBaIUCh 00JIee OJHOTO pasa 3a rojl, YBEJIUYWIOCh BO BpEMS Iy3bIps B
natb pa3 — ¢ 20 Teicsiy B mepBoMm kBaptaiie 2000 roma go Oonee yem

100 TeIcsu B mocnemuem kpaprane 2004-rol*4. Tocne Toro xak my3sips



JIOTIHYJI, KOJIMYECTBO MEPENpPOAaX CHUZMIOCH A0 MeHee yeM 40 Thicsy B
KBapTaJl U C TEX MOP OCTAETCS MPUMEPHO HA TOM K€ YPOBHE.

Bel nmymMaere, 3TMX CHEKYJISHTOB HEIBMKHUMOCTBIO HHTEPECOBAIU
TAKHE JOJTOCPOYHBIE MOKA3aTENId, KaK COOTHOILICHUE ILIEHBI U apCHIHOU
mnatel? VM OHM pacCUMUTHIBAIM HA TO, YTO BBICOKAs CTOMMOCTH JIOMa
OKYNHT ce0si B TOITOCPOUHOM rnepcrektuBe? Pazymeercs, HET. DTu udpbl
HE MMEJIM HUKAKOTO 3HAY€HUs Uil UX WUrpel. VIX 3aHMMAan €IMHCTBEHHBIM
BOIIPOC: Oy/lET JIK 1IeHa ATOr0 JIoOMa B CIICAYIOIIEM MECSIe BhIIIE, YeEM B
sToM? 1 Ha MIPOTSHKEHUM MHOTHUX JIET OTBET OBLT yTBEPAUTEIHHBIM.

Bbl MOxeTe HaTH MHOIO CJIOB IS TaKMX WHBECTOPOB. Ha3Bare ux
crekynsiHTamMu. OOBUHUTH B 0€30TBETCTBEHHOCTHU. BBl BIpaBe HErojoBarh
I10 TTIOBOJIy TOTO, Ha KAKOW HEBEPOSATHBIN PUCK OHU LUIU.

Ho g He qymaro, 4To X IEMCTBUS MOKHO CUATATh UPPALIMOHAIIBHBIMU.

OTBETCTBEHHOCTh 3a (HOPMHUPOBAHHE TMY3bIPs HECYT HE T€ JIIOIH,
KOTOPBIE UPPAMOHATIBHO YYACTBYIOT B JIOJITOCPOYHOM HWHBECTHPOBAHUH, a
T€, KTO PaIllMOHAJIbHO 3aHUMAETCsl KPATKOCPOYHBIM TPEUIMHIOM, YTOOBI
BOCIOJIb30BaThCS UHEPIIUEH JBIKEHUS, KOTOpas MOAMUTHIBAET cama ceOsl.

Hey>xenu Bbl O3kMIa€Te OT JIFOACH, UYTO OHU OyIyT CUIETh U TEPIEIUBO
HaOII0/1aTh, KAK OTPOMHBIN MOTEHIIUANT KPATKOCPOUYHBIX JOXOJ0B MPOXOIUT
Mumo Hux? Huuero nono6Horo. JKu3Hb ycTpoeHa COBEPILIEHHO nHaYe. Mbl
Bcerna OyaeM THaTbes 3a OONBIIMMU JIOXOJaMU. A  KPaTKOCPOYHBIE
Tpehaepsl JACHUCTBYIOT B OOCTAHOBKE, TJ€ WIHOPUPYIOTCS TpaBHIIa
JOJITOCPOYHOTO MHBECTUPOBAHUS, ITIOTOMY YTO OHM HENPUMEHHMBI K 3TOU
urpe.

U 3necy HaumHaeTcs caMmoe uHTepecHoe. Bo3Hukaer npobiema.

[ly3plpy TPUYUHSAIOT yHIEpO Tam, TJE€ JOJITOCPOYHBIE WHBECTOPHI,
WUTPAIOIIME B OAHY WPy, HAUMHAIOT MPUCITYIINBATHCSA K COBETaM, KOTOPbIE
JaI0T UM TPEUIEPBI, 3aHATHIE COBCEM APYTOM UTPO.

B 1999 romy croumocth akmuii kommanuu Cisco BBIpociia Ha
300 nponeHToB U Aocturiia 60 qoyutapoB 3a WTyKy. [Ipu Takol 1nieHe akiun
oOlas Kanuraau3aus KoMrnanuu cocrasmwia 600 MuIMapaoB J10JIapOB,
YTO YK€ HE JIe3JI0 HU B Kakue BopoTa. JIuillb HEMHOTHE COMIaIlainuch, 4TO
KOMITAHUS MOKET CTOJIBKO CTOUTh, @ TPEUIEPhl TEM BPEMEHEM PATOBATUCH
co3iaBUIeiics cuTyaluu. DKOHOMUCT bepron Mankun oOpamnian BHUMaHHUE
Ha TO, YTO Npu Takux Temmnax pocta Cisco uepe3 20 jeT NpeB30UAET MO
CTOMMOCTH BClo 3koHOMUKY CIIIA.



Ho ecau Obl BBl OBbLIM JOJATOCPOUYHBIM MHBECTOPOM B 1999 roxay, To y
Bac He ObLIO ObI BO3MOKHOCTH KYIHUTh 3TU aKIUHU MO JPYrod LEeHe, KpoMe
Kak 3a 60 nmommapo. I MHOTME moKynanu ux. [Jsiast Ha 3TO, BBl MOTIIM ObI
ckazathb cebe: «MoXKeT ObITh, 3TU MHBECTOPHI 3HAIOT YTO-TO TAKOE, YEro He
3Ha10 f7» U He Tonpko mocneaoBanu Obl UX MIPUMEPY, HO €IEe U MOXBATUIH
ObI ce0st 32 TaKOM YMHBIN MOCTYTIOK.

[Ipu sTOM Bam ObLIO OBl HEBAOMEK, UTO TPEHUIEPHI, YCTAHOBUBIIIHE 3TY
HEMBICIIUMYIO IIEHY, WIPAalOT JAaJe€KO HE B Ty K€ HWIPY, YTO H BB
[lecTpaecsaT OUIAPOB 3a aKIMI0 ObUIM pa3yMHOMW IIEHOM NJis TpPEHIepoB,
IIOTOMY YTO OHHU IUIAHUPOBAIM €IIE 0 KOHIA 3TOr0 AHSA INEPEnpOonaTh
aKIMIO, HO yxke Jnopoxke. OgHAaKoO Te€ K€ MIECTHAESCAT JO0UIApOB O3HAYAIH
karacTpody JJis Bac, MIOTOMY YTO BBl TUTAHUPOBAIIN E€PXKaTh Ty aKIHIO Ha
IIPOTSKEHUU JOJITOTO BPEMEHH.

O0a 3TuX MHBECTOpa MOIVIM J1a)K€ HE 3HaTh O CYLIECTBOBAaHUH JIPYT
apyra, HO WIrpaJM Ha oOaHOM mone. UM ecnm ux nyTd Cily4yalHO
MEPECEKAINCh, TO JJISI OJHOIO M3 HUX 3TO CTOJKHOBEHHE OKa3bIBAJIOCH
BechbMa OoJie3HEeHHbIM. MHoTHe ()MHAHCOBBIE U MHBECTUIIMOHHBIE PELICHUS
OOBSICHAIOTCSL TEM, UTO Bbl HaONIONAeTe 3a NEUCTBUSAMU APYTUX JIOAECH U
KOMMpPYETe MX WM K€ Jenaere Bce HaoOopoT. Ho ecnm BbI He 3Haere,
MOYEMY OHHU TaK IMOCTYMAIOT, TO HE CMOXKETE IMOHATh, JOJITO JU OyayT
MPOJOJKATHCSA UX JEHCTBUSA, B KAKOM MOMEHT OHM HAuHYT JIEMCTBOBATh
VHAYe U CHENAIOT JIM KAKHME-TO BbIBOJIBI U3 CBOUX IIATOB.

Ecnu kommenTatop kanaima CNBC roBoput, 4to Hago MOKyIarh TE
WJIY MHBIE aKIIUW, UMENTE B BUY, YTO OH COBEPIIEHHO HE 3HAET Bac. MoxeT
ObITh, OH CUMTAET BaC THUHEUIKEPOM, KOTOPBIM 3aHMUMAETCS TPEUIMHIOM
paau paspieueHus? Mnu moxxusiod BIOBOM C OTpPaHUYEHHBIM OHOMIKETOM?
Nnu  meHemkepoM XeIK-QOHNa, TMBITAIOMMMCS YIYYIIUTh OTYETHBIE
IIOKa3aTenu 10 OKOHYaHMs KBapTana? Heyxenn MoKHO IPEANOI0KUTh, YTO
y 3THX TpexX Jrofed MOTyT OBbIThb OJMHAKOBBIE MPUOPUTETHI WM CXOXKHE
B3IVISIIbI M TUIAHBI HA ATY aKIHIO?

Tak MOXKET CUMTATh TOJIBKO CYMACIIEAIINN.

Ham TpynHo mpencraButh ce0e, UYTO JpPYrde€  HMHBECTOPHI
PYKOBOJCTBYIOTCSI HMHBIMH LEJISIMHA, NOTOMY 4YTO TaK YCTPOEHA Halla
IICUXOJIOTHUS: MBI HE MOYKEM ITOBEPUTH, YTO PALIMOHAIBHO MBICIIAIINE JIFOIU
MOT'YT paccMarpuBaTbh MHp YE€pE3 COBEPIICHHO ApPyrue O4yku. Pacrymiue
LEHBl YOEXKIAI0T BCEX MHBECTOPOB JIyUllle, YeM JII0ObIEe MapKETOJIOTH. DTO
HAapKOTHK, KOTOPBIA MOXET IIPEBPATUTH TPE3BOMBICIIAILIETO MHBECTOpPA B



CJIENOT0 ONTHMMCTA, OTOPBAaHHOTO OT pealbHOCTH. W  npuunHa
3aKJIIOYAETCSl JIMIIb B TOM, YTO OH HAOMIONAET 3a JEUCTBUAMH JIPYTHUX
JIFOJIEH, 3aHATHIX APYTOM UTPOIL.

Biusinue wurparmommx B JIpPYryr0 UTPy MOXKET TaKKe MOMEHSATHh Balld
NpEACTABICHUSI O TOM, KaK HaJ0 pacxoqoBaTh JAeHbru. OrpoMmHbie
NOTPEeOUTENHLCKUE TpPaThl, OCOOEHHO B Pa3BUTHIX CTpaHax, MUMEIOT IO
co0ol coluaibHyl0 MoAoIieKy. Ha HUX OKa3bIBalOT BIMSHUE JIOMH,
SBJISIIOIIMECS ISl BaC aBTOPUTETOM, U Bbl HAUMHAETE IMOJAPAKaTh UM, TaK
KaK XOTUTE ObITh aBTOPUTETOM B IJ1a3aX OKPYKAIOIIUX.

Msb1 HabOmomaeM 3a TeM, Kak MHOIO JIEHEr JIIO[U TpaTsaT Ha
aBTOMOOMWIIN, KUIIbE, OJEAK/TY, OE€3IKH, HO OT HAC CKPBITHI UX LIEJIH, 3a00ThI
W  Haaexkabl. MoJIOOW HOPUCT, TMBITAIOMIMKCSI CTarb IApPTHEPOM B
MPECTHKHON ropuandecko Qupme, OymeT cTaparbcsi MOACPKUBATH
UMUK, KOTOPBIA HE HYXEH MHE, TaK KakK S MOTYy MHCaThb KHUTH, CHIS B
nuienanmnax. Ho ecnu s HauHy moj00HO eMy pacxXoJoBaTh JE€HbIU HA TaKHe
KEe TPUOOpPETeHUsI, MEHS MOXXET JKJaTh pa3ouyapoBaHHE, MOTOMY YTO MOU
TpaThl HEJIB3s OINPaBJaTh KaphePHBIMU YCTPEMIICHUSIMU, Kak y Hero. Kpome
TOTO, Y HAaC HEMOXOXHE BKYChI. [IpocTO MBI UrpaeM B pasHbie Urphl. MHe
MOHAJOOMINCh MHOTHE TOJIbI, YTOOBI MOHSTH 3TO.

[maBHOE, YTO 51 MOTY MIOPEKOMEHIOBATh BaM, 3TO MOCTApaThCs MOHSITH,
B KaKyl0 UTPy BbI UTPAETE.

OcraeTcs TONBKO YAMBIATHCS, KaK Majo JIOAECH 3aJaloTcid 3THUM
BOIpOCcOM. Bcex, KTo BKIAIBIBAET BO YTO-TO JEHBIM, Mbl Ha3bIBAEM
WHBECTOPaMU, Kak Oy/ATO 3TO 0ACKETOOIMUCTHI, BEAYIIUE OAHY U TY K€ UTPY
10 OIMHAKOBBIM TpaBwiaM. Korma Bel 0CO3HaeTe, HACKOJIBKO HEBEPEH ATOT
MO/IXOJl, BaM CTaHET MOHSTHO, KaK Ba)XXHO pa300parbCsi B COOCTBEHHOM
urpe. To, Kak s caM UHBECTUPYIO CBOM JI€HbI'H, OJJPOOHO OMUCAHO B IIIaBE
20, HO MHOTO JIeT Ha3aj s omnpeAenwya s cebs cruemnyromee: « —
MACCHUBHBIM WHBECTOP, ONTHUMHUCTHYHO CMOTPAIIANA HAa CIIOCOOHOCTH MHpa
TE€HEPUPOBATh PEAIBHBIA Y3KOHOMUYECKUN POCT U YBEPEHHBIN B TOM, YTO Ha
npotrsbkeHrd 30 cneayronmx JeT 3TOT POCT YBETUYUT MO COEPEKEHUS».

Bo3MoXkHO, BaM 3TO TMOKa)XeTCsl 4YydauyeCTBOM, HO €CJIM Bbl B
MMUCHbMEHHOM BUJIE M3JIOKHUTE CBOK MHUCCHIO, TO BaM CTAHET MOHATHO, YTO
MHOTHE Bellld (HarpuMep, KaK BEJET ce0sl ppIHOK B 3TOM TOy, peaibHO JId
HACTYIUJICHUE PEIECCUM B CIEAYIOUIEM) HE CBSI3aHbI C HEW W SIBISIOTCS
4acThi0 4y>k0M urpsl. [lo3TOMy Ha HUX MOXXHO HE oOpallaTh BHUMaHUS, a
OHH, B CBOIO OYEPEb, HE OKAXKYT BIMSIHUS HA BAIllU JICHCTBHSI.



Tenepp 1aBaliTe NOTOBOPUM O IIECCUMU3ME.



17
Co00J1a3H meccuMHu3Ma

OntuMu3M  YEIOBEKa  acCOLMUPYETCd € TOPTrOBOMU
MPE3CHTAIUEH, a IECCUMU3M — C )KEJTAaHUEM ITOMOYb HAM.

Ilo HenowsammuviM MHe npuuuHam 100U C YOOBONbCMBUEM
CAYWLAIOM O MOM, YMO HAUW MUP KAMUMCA KO 6CEM 4ePmAM.

Hctopuk denapa Makkiocku

OnTumMu3M — HaWIydllIuid BBIOOp 71t OOJIBIIMHCTBA JIIOJIEH, MOTOMY
YTO MHUP UMEET TEHJCHIIMIO CTAHOBUTHCS BCE JIyUllle JIJIsi OOJIbIIMHCTBA U3
Hac.

OpHako MecCUMU3M TOXKE 3aHMMAaeT 0cO000€ MECTO B HAIIIUX CEpJILax.
[leccumusM He HOCUT Takoro 0OOOIIEHHOTO XapakTepa, Kak ontuMusM. OH
KaKXeTcsi Oojiee COOTBETCTBYIOIIUM 37paBoMy cMbiciay. OH OoJblie
OpPUEHTUPOBAH HAa WHTEIJIEKT, U €My YACJSIOT OOJbllle BHUMAHUS, 4YeM
ONTHMHU3MY, KOTOPBIM 3a4acTyl0 pacCMAaTpUBAECTCA KAaK HEYMEHHE
pacrio3HaBaTh (PaKTOphI pUCKa.

[Ipexae yeM ABUTATHCS Halbliie, HEOOXOIUMO OMPEICIUTh, YTO TaKOe
ontuMu3M. HacTosiiye onTUMHUCTBI HE CUMTAIOT, YTO BCe OyIET OTIUYHO,
n00 ATO CaMOYCIOKOEHHOCTh. ONTUMHU3M €CTh YBEPEHHOCTH B TOM, UTO
BEPOSITHOCTh XOPOILIETO HCXO/a B JOJTOCPOYHOM TMEpCHeKTUBE OyaeT
MepEeBEIINBaTh, JaXE €CIM Ha NyTH BO3MOXHBI Heymadud. B ocHOBe
ONTUMHU3MA JISKHUT MPOCTAasi MBICIb O TOM, 4YTO OOJBIIMHCTBO JIOACH
MPOCHINAETCS MO YTPAM C JKEIIAHUEM CHENaTh )KU3Hb HEMHOTO JIyYIlle, a HE
YCTPOUTh KOMY-TO HEOPUSTHOCTH. B ONTHMH3ME HET HUYEro CIIOXKHOTO.
[IpaBga, W TrapaHTMii OH HE JaeT. OJTO BCErO JIMIIb Pa3yMHOE
MPEANOIOKEHUE, KOTOPOE cpadaThiBaeT B OOJBIIMHCTBE CIIy4aeB s
OonpmmHCTBA Jtofiel. [lOKOMHBIA CHEIUAIUCT MO CTAaTUCTHUKE XaHC
PocnuHr BeIpakan 3Ty MBICIIb HEMHOTO MHO-Ipyromy: «f He onTUMHCT.
O4YeHb CePhE3HBIH MoccnoumIcTH 22,

Teneps MOXXKHO MPUCTYNHUTHh K OOCYKJIEHUIO aHTUIOJA ONTHUMHU3MA —
MeCCUMU3MA.



29 nexab6ps 2008 roxa.

Xyamu it 9KOHOMUKH TOJl B COBPEMEHHOW HCTOPUHM BOT-BOT
3aBepminTcs. DOHIOBBIE PBHIHKA BO BCEM MHUpPE MEPEKWIN KOJUIArC.
[mobanbHast puHAHCOBasE cUCTEMa BBDKMBAET TOJIBKO 32 CUET €XKEeIHEBHOU
noAnuTKUA. CTpeMHUTENIbHO pacTeT O0e3pabdoTulia.

M B TOT MOMEHT, KOTJla Ka)XeTcs, 4TO XyXe yke Hekyma, Wall Street
Journal myOnukyeT cTarbio, B KOTOPOW TOBOPUTCS, YTO BCE XY/IIEE EIle
Briepeau. B Hell mpuBOIATCS BBICKA3bIBAHHMS POCCHMCKOTO TMpodeccopa
Uropsa IlanapuHa, ybM SKOHOMUYECKHE B3IIAIBI MOTYT MOCONEPHUYATH C
HAy4YHOU (paHTaCTUKOM.

I'azera numier:

«ITo cnosam Ilanapuna, B xoHIE HrOHA WM Havyane urons 2010 roma
CHIA pacnamyTrcss Ha WIECTh 4YacTed. AJSICKa MEpPEeUAET MO KOHTPOJIb
Poccuu, Kanudopuus obpasyer sapo “Kamudopuutickoit Pecrybmuku” u
cTaHeT 4acThio Kutas wim Oyner cymiecTBOBaTh MO €ro BIUSHHEM. Texac
craHer ueHtpoMm ‘“‘Texacckoir PecnyOmukun” — 0ObEAMHEHHUS IITATOB,
KOTOpBIE MEPEUAYT IOA KOHTPOJIb MEKCMKM WM BOWIYT B €€ COCTaB.
Bamarton u Hero-Mopk cTaHyT 4acThio “ATnaHTHYeCKOil AMepHKn”,
KOTOpasi, BO3MOXKHO, TpucoenuHuTcs kK EBpocorosy. Kanana nprucoequuuT
cebe 4acTh CEBEPHBIX IITATOB, KOTOpble mpodeccop I[laHapuH Ha3bIBaeT
“LentpanbHoii CeBepoamepukanckoil PecnyoOnuxoi”. ['aBaiiu, mo ero
MHEHHUIO, CTaHyT nporekroparom Anonun wim Kuras, a Asicka OTOMIET
Kk Poccun»!28,

D10 OBUIM HE XAOTWYHO TMOHAJEpTraHHbie (parMeHThl U3 KaKUX-TO
HUKOMY HE HM3BECTHBIX OJIOTOB WMJIM JMCTOBOK CYMACIIEIIIEH CEKThI. DTO
ObLy1a 1mepeoBasi CTarbsl OAHOW U3 CaMbIX MPECTIKHBIX (PMHAHCOBBIX Ta3eT
MHpa.

Het Huyero mioxoro B ToM, 4TOObI BBICKA3bIBaTh MECCUMUCTUYECKUE
B3IVISIJIbI HACUET SKOHOMUKH. [IycTh OHM OyAyT Ja)ke anmoKaJulTHYECKUMHU.
B ucropun Hemasnio NpUMEpPOB, KOTZa CTpaHbl MEPEKUBAIU HE IMPOCTO
peneccuro, a pacnani.

Ho uHTepecHo To, 4TO CTaThH, TJE M3NaratoTcs noijspusie [lanapuny
B3IJISI/IBI, OTPAXKAIOIIKUE Oe3y/IepKHBIM ONTUMU3M, PEIKO BOCIIPHHUMAIOTCS
TaK € CEPhE3HO, KaK MPOPOUYECTBA KOHIIA CBETA.



B3sare xots Ob1 Anonuto konna 1940-x romos. [lopaxxenue Bo Bropoit
MHUPOBOM BOMHE BBEpPINIO CTPaHy B COCTOSHUE DKOHOMHUYECKOIO,
MPOM3BOACTBEHHOIO, KYJIBTYPHOTO M COLIMAJIBHOTO yIaaKa. XOJOAHAsA 3uMa
1946 roma crana NOPUYMHOM BO3HUKHOBCHMS TOJOAA W  BBEICHUS
OrpaHUYECHUN Ha MNPOAYKTHl nuTaHus a0 MeHee 4yeM 800 kanopuil Ha
yesoBeKa B eHb 1,

[IpencraBbTe cebe SIMOHCKOTO YYEHOTo, KOTOPBIM OBl B TO BpeMs
Harycan B Ta3eTy CTaThi0 CIEAYIOIIETO COACPIKAHUS:

«B3bonpurecsh, atonu. Emie mpu Haiiel >KM3HU SKOHOMHUKA BBIPACTET
nmoutH B 15 pa3 o cCpaBHEHUIO ¢ TOM, KaKOM OHA Obljla HAKaHYHE OKOHYAHUS
BOUHBL. [IpONOKUTENBHOCT HAIEW JKU3HMA MOYTH yaBouTcs. Hamwu
(hOoHIOBBIE PHIHKK OYIyT MPOU3BOAUTH JOXOJ, KOTOPHIA PEAKO HAOIIOAANICs
B UCTOPHUU JPYrUX CTpaH. MBI MpoXUBEM OOJiee COpoKa JIET NPU YPOBHE
0e3paboTuIilbl, HE TMpeBbImaomEeM 6 mnporeHToB. CTaHEM MHUPOBBIM
JUACPOM B 0OJACTH DJEKTPOHUKHU U CUCTEM YIPABJICHHS MPOU3BOACTBOM.
VYxe Bckope MBI OyzmeM Tak Oorarbl, YTO CMOXXEM MPUOOPECTH Ccambie
noporue o0bekThl HenBrkuMocTH B CIIIA. Kcratu, amepukaHibl CTaHyT
HalllUMU  ONMDKAWIIMMHU  COIO3HUKAaMU U OyAyT KONHMPOBATh HAaIU
PKOHOMHUYECKUE HOBIIECTBAY.

Takoro yyeHoro noaBepriid Obl BCEOOIIEMY OCMESHHUIO M HalpaBUIIU
Ha o0cJie/IoBaHUE K TICUXHATPY.

[Ipu 3TOM B CTaThe OMKUCAHO TO, YTO 8 OEeUCMBUMENbHOCHU NPOUOULTO
B SINOHMU CHyCTS OAHO TMOKOJIEHUE MOCJIE€ OKOHYaHUsA BOWHBL. OmHAKO
OMMCaHKE, MOJHOCTHIO MPOTUBOIIOIOKHOE BO33peHUsAM [laHapuna, kaxercs
aOCypAHBIM, B OTJINYKE OT MPOPOYECTB KOHIIA CBETA.

[leccumu3M BBIDISAUT OoJiee yOETUTENbHO W MIPaBIOMOI00HO, YeM
OTNITUMMU3M.

Ckaxute 11000My YEJIOBEKY, UYTO Y HETO BCE OyJIeT 3aMevaTeIbHO, U OH
HEJIOYMEHHO MOXKMET IUIEYaMU WIH YAOCTOUT BAaC CKENTHUYECKOTO B3IVIAA.
Coo0muTte eMy, 4TO OH B OMACHOCTH, M OH BBICIYIIAET BaC C MPEACIbHBIM
BHUMAaHUEM.

Eciu TOT, KOro s CYMTal0 yMHBIM, CKa)XeT MHE, YTO OOHapyX U
aKIIMI0, KOTOPAs B CIEIYIOIIEM TOAy BbIpAacTeT B 1ieHe B 10 pa3, s couty 310
MMOJIHOM O€CCMBICITUIIEN.

Ho ecnu kakol-to Aypak 3asBHUT, YTO HMMEIOIIASCS Y MEHS aKlus
BCKOPE PYXHET MU3-3a MOIIEHHUYECTBA B OyXTaJTEPCKOM y4eTe, TO s 3a0y1y
000 BCEX OCTaBHBIX JIeJIaX U MPUCTYIIAIOCh K €0 CJIIOBAM.



OOBbsiBUTE BO BCEYCIBIIIAHUE, YTO HAM TPO3UT OOJbIIas peueccus, u
C BaMM TYT € CBSDKYTCSl U3 pelakiuid razeT. OObsBUTE, UTO HAC OXUIAET
YMEPEHHBIA POCT, U HUKTO HE OOparuT Ha Bac BHHUMaHUsi. Eciau B
NpEACKAKETEe ouepeaHyo Bennkyio aenpecchio, Bac TyT K€ MO30BYT Ha
teneBuaeHue. Ho eciau Bbl yIIOMSHETE BCETO JUIIb O TPSAYIINX XOPOIIUX
BpEMEHaX, WIK 00 OTIUYHBIX MEPCHIEKTUBAX ISl PHIHKOB, UM O TPOMaTHOM
NOTEHI[Male KaKoW-Tu00 KOMIIAHUU, TO OKPYXKAIOIIHUE PENIaT, YTO BbI JIUOO
J1000UpyeTe YbH-TO UHTEPECHI, TUOO0 MPOCTO HE OCO3HAETE PUCKA.

Otpacnb, uznawonias OUpKEeBble OIOJUIETEHU, 3HAET ATO YXKE JIaBHO.
CeronHsi ee HaceJSIOT MPOPOKU HECUACTHH, HECMOTPS HA TO YTO PHIHOK
aKIMi 3a TOCJEAHEe CTOJeTUE BBIpoC B 17 Thicad pa3 (C ydeToMm
JMBUJICHJIOB).

Bce ckazanHoe cnpaBeasiuBO U 3a mpenenaMu Mupa GpuHaHCOB. MATT
Punmu mucan B cBoeit kumre «Parmmonanehbeiii ontumuct» (The Rational
Optimist):

«Hemnpekpamaronuiicss 0apabaHHbIE OOM TeccuMu3Ma  OOBIYHO
3amTyiiaer Jro0ble TEeCHU TpuyM@aTopoB... EciiM BBl CKaXeTe, 4TO MHP
CTAHOBUTCS JIy4Ille, BaC HA30BYyT HAMBHBIM M PABHOIYIIHBIM YEJIOBEKOM.
Ecnu BBI ckaxkeTe, 4TO MUpP BCErja Oy/IeT CTAHOBUTHCS JIyUllle, YEM MPEK/IE,
Bac couTyT cyMmacuienmum. C apyroil CTOpOHBI, 3asiBUB O HEMUHYEMOW
karacTpode, Bl MOXKETE€ PacCUMTHIBATh Ha MpEeMUI0 MakapTypa Uil Jaxe
Ha HoGeneBckyro mpemuto mupa. B Moelt co3HarenbHON KU3HU MPUYUHBI
Ui TIECCUMHU3Ma HENpPEpPbIBHO MEHSUINCh, HO CaM TE€CCUMHU3M ObLI
HEU3MEHEHY.

«B xaxmo# rpymne, rae s IpoBOXKY ONPOC, JIFOAU CYUTAIOT MUP OoJiee
OMAaCHBIM, KECTOKUM U O€3HAJIC)KHBIM, CIIOBOM, OH KaXKETCSI UM XYyKE, UeM
€CTh Ha caMoOM Jele», — mnucajl XaHc PocaumHr B CBOEM KHHUTE
«Daxronornunoctey» (Factfulness).

Ecnu BBl mpoaHanu3upyere BeCh MPOrPECcC, KOTOPOTOo YEIOBEUYECTBO
n00MBaeTCs 3a BpeMsl KU3HU OJIHOTO MOKOJICHUS BO BCex 00acTsiX, Oyab TO
HPKOHOMHKKA, MEAMUIIMHA, POCT PBIHKOB WJIM COIMAJIbHOE PaBEHCTBO, TO
JOJDKHBI OyJieTe MPUNTH K BBIBOJY, UTO ONTHUMHU3M 3aCITYKHUBAET OOJIBIIETO
BHUMAaHUsI, 4eM neccumusM. M Bce ke 3To He Tak.

WNHTemekTyalbHasi TPUTATaTeIbHOCTh TMeCCMMMU3Ma ObllIa WM3BECTHA
yke MHOro BekoB Ha3zan. [[xon Crroapt Mmwuibs nucan B 1840-x romax: «
3aMETHUJI, YTO OOIIECTBO CUUTAET MYIAPHIM YEIIOBEKOM HE TOTO, KTO MHUTAET



HAJICK/IbI, KOTJla BCE OCTAJIbHBIE MPEOBIBAIOT B OTYAsHUHM, a TOTO, KTO
OTYAUBAETCS, KOTa OKPYKAIOIIUE HAACIOTCS.

[Touemy xe Tak mpoucxoaut? M kak 3TO BIMSAET HA HAIIE OTHOLICHUE
K JeHbram?

[ToBTOpIO €mIe pa3: cyMacHeANInX HET.

[Touemy MBI MoAmaeMcs MECCUMHUCTHYECKOMY cOOJa3Hy, Korja pedb
uaer o aeHprax? CymecTBYIOT BECKHE IPUYHMHBI, MO3BOJISIIOIIME 3TO
00BsICHUTD. BynieT mosie3Ho MOHATH, B UeM UX CYTh, U HE 3a0bIBaTh O HUX.

OTyacTd 3TH NOPUYUHBI MMEIOT WHCTHUHKTUBHBIA U  [O3TOMY
Hen30eXKHbI  Xxapakrep. KaHeman cuuTaer, 4YTO aCUMMETPHUYHOE
OTHONIEHUE K MOTEpsAM MpeACTaBIseT co00il chOpMHUPOBABIIYIOCS B XOE
ABOJIONMH 3aUTy. OH MUIIET:

«Ecnm  cpaBHUBaTh HampsMylo, IIOT€PU KaxXyTCSd KpymHEE, 4YeM
BBIMTPHIIL. JTa AaCUMMETPUS MEXAY CHJIOW TOJOXHUTEIbHBIX U
OTPULATEIIbHBIX OKUAAHUN WJIY OLIYIICHUM BO3HUKIIA B XOA€E 3BOJIOLIUN. Y
OpraHu3Ma, pearupyromero Ha Yrpo3y CWIbHEE, 4Ye€M Ha IPUITHYIO
MEePCIEKTUBY, OOJBIIE IMIAHCOB HA BHIKUBAHUE U BOCTIPOU3BOJICTBOY.

OpHako €cTh €lle HECKOJIbKO MPUYMH, M3-32 KOTOPHIX (DUHAHCOBBIM
NEeCCUMHU3M OJIEpKUBAET BEpX M Kaxkercss Oosiee yOeIUTENbHBIM, 4YEM
ONTUMU3M.

Oona u3z HUX 3aK1I04aemca 6 mom, Umo 0eHb2U 8e30ecyuil, NOIMOMY 6ce
cayuarouuecs ¢ HUMU HenPUAMHOCMU 00bIYHO 3amMpPazusarom Kaxicoozo
U npuesnexarm eceoduiee BHUMAaHue

DTOro Henp3s cKaszarh, K mpumepy, o noroge. Hakpeismmii @nopugy
yparaH He HeceT B cebe mpsmoil yrpo3bl 92 mpolleHTaM aMepUKaHIICB.
Opnako ecnu pereccusi oOpyIIMBaeTCs Ha DKOHOMHKY, TO OHAa Kacaercs
KaXKJIOTO 4YeJOBEKa, BKJIOYas U Bac, U 3acmasisem obpamums Ha cebsl
GHUMAHUe.

Bce ckazaHHOe clpaBeJIMBO M JIJIs TaKOH Crenu(pUUecKOr 00JIacTH,
kKak (oHIOBBIN phIHOK. boiee deMm y MONOBHHBI aMEPUKAHCKUX CEeMEM



HMCIOTCA BO BJIaJACHHU aKLII/II/I[S—g]. Ho paxe ecnum ux wu HCT, TO

NPOUCXOASAIINE HAa Oupke COOBITUS HACTOJBKO IIMPOKO OCBEMIAIOTCA
B CMU, uTo Takast ceMbs Bce paBHO cunTaeT uHaekc Jloy-J>koHca miaBHbIM
HKOHOMHUYECKUM 0apOMETPOM.

Poct crommocTn akiui Ha 1 MPOLEHT JMIIb BKpATLE YIIOMUHAECTCS B
BEUEPHUX HOBOCTAX. B TO ke Bpems 0 majgeHWu Ha | IPOLEHT HaIWLIYT
’KUPHBIM IIPU(PTOM MU CIUIOUIb 3ariiaBHbIMU OyKBaMH, Jla €Il€ U KPaCHBIM
BETOM. ACUMMETPHUH TPYIHO U30€KATh.

JInip HEMHOTHE 3aJJal0T BOIIPOCHI WM IBITAIOTCSI OOBSICHUTD, [IOYEMY
PBIHOK JIBMKETCSI BBEpX (3TO Bpofe Obl M Tak BCEM IMOHSTHO), HO 3aTo
HUKOT/Ia HET HEJIOCTATKa B MOMBITKaX OOBSICHUTD, TIOUYEMY OH Ma/aeT.

WM HBECTOPOB BCTPEBOKUII YPEZMEPHBIM SIKOHOMHYECKHU pOCT?

denepanbHbI PE3EPB OIATh HE CIPABUIICA C BO3JIOKEHHBIMHA HA HETO
3agadaMu’?

[TonUTHKY IPUHSAIN HEBEPHBIE pELICHUSA?

Hano nu xxnars ycyryOneHust cutyanun?

O crmagax mpole paccyk1arb, TPEBOXKUTBCS, PaCCKa3blBaTb UCTOPUH,
CTPOUTH MTPOTHO3BI (OOBIYHO e111e O0Jiee MpauHbIe).

Jlaxxe ecnu y Bac HET aKUWi, MOJOOHBIE BEIIM MPUBIICKAIOT Balle
BHMUMaHue. HakaHyHe rpaHauo3Horo OupxkeBoro obOBana 1929 ropa,
BBI3BABIIETO Benukyro nenpeccuro, Juiib 2,5 MPOLEHTA aMEPHUKAHIIEB
BJIaJIETU aKIUSIMU, OJTHAKO OOJIBIIMHCTBO HACEJIEHUS CTPAHbI U J1a)K€ BCETO
MHUpa C yIMBIECHUEM HaAOJIONAlu 3a KOJIJIAIICOM PbIHKA U MHTEPECOBAINCH,
KaK 3TO MOYKET CKa3aTbCs Ha UX Cy[p0e. ITO B paBHOW CTENEHU Kacaioch U
IOPUCTOB, U (PepMEPOB, U ABTOMEXAHUKOB.

Hcropuk Dpuk Pourysii numer:

«ITonauasy 3TOT cmaj KOCHYJCS JUIIb HEMHOTMX amepukanueB. Ho
OCTaJbHbIE HAuaJld HACTOJIBKO MPHUCTAJIBHO MPUCMATPHUBATHCS K OHpXKe,
CUMTAs €€ NHJUKATOPOM CBOUX CyJ€0, UTO X COOCTBEHHAs SKOHOMUYECKAs
aKTMBHOCTBh BHE3alHO 3acronopwiack. Kak mo3gHee mmcan SKOHOMHMCT
Hosed Ilymmerep, “II0aM ITIOYYBCTBOBAIH, UYTO y HUX 3eMJIs YXOIUT H3-TO]
HOr "»l22,

EcTh nBEe Tembl, KOTOpHIE BIMAKOT Ha Bally >KU3Hb HE3aBUCHUMO OT
TOT0, KaK BBl K HUM OTHOCHUTECH. JTO JIEHBIU U 370pOBbe. Eciu 310poBke,
KaKk IMpaBWiO, HWHIMBHUIYAJIbHO, TO JEHBIU HOCIAT 0OJEe CHCTEMHBIMI
xapakrep. Bo B3aMMOCBSI3aHHON CHCTEME, TAE PEIICHHE OJAHOTO YeJIOBEKa
MOXKET 3aTPOHYTh HWHTEPECHI J0OOr0 JPYyroro, CTAHOBUTCS IOHATHO,



nouyemMy (pMHAHCOBBIE PUCKHU MPUKOBBIBAIOT K c€O€ BHUMAHHUE, KaK HUKaKas
Ipyrasi TeMa.

Bmopasa npuuuna cocmoum 6 mom, 4umo neccumucmol CKJ10HHbI
IKCMPAnonuposams mexyujue meHoeHyuu na oyoyuiee, He yuumuléa
adanmayuio PoIHKOG

B 2008 rony skosor Jlectep bpayn nucain: «K 2030 rogy norpedHoCTH
Kutas B HedTu cocraBsat 98 muiuimoHoB Oappelneil B jneHb. B Mupe B
HACTOSIIIIEE BPEMSI €XKEAHEBHO A0ObIBacTCa 85 MUJUIMOHOB Oappeneil, u
Bps 1u Oyzet Gombire. Mupossle 3anachl HedTu Ha ucxone» Y,

U on mipas. [Ipu Takom crieHapuu Mup octaicst Obl 0e3 HedTH.

Ho pbiHku Tak He paboTaloT.

B sKOHOMEHKE NEMCTBYET KEJIE3HOE IMPABWIO: M CaMbIe JIy4llue, U
caMble XyAIIne 00CTOSATEIBCTBA PEIKO JIATCS MOAONTY, MOTOMY YTO CIIPOC
U TPEJIOKEHUE BBIPABHUBAIOT CHUTYALMI0 CAMBIMU HENPEICKA3yEMbIMU
croco0amu.

[TocMoTpuTe, YTO MPOU30LLIO ¢ HEPTHIO Cpa3y MOCIE MPEACKA3aHUs
bpayna.

[Io mepe pocra mobanbHOro crpoca (OCHOBHAs [J0JII KOTOPOTO
npuxoawiack Ha Kurait) niensl Ha He(Th B 2008 rogy Hauanu pactu. Eciu
B 2001 romy Gappens mpomaBancsa 3a 20 mommapo, To B 2008-m yxe 3a
138164,

HoBbie mneHsl o3Ha4anu, 4To AOOBIYY HE(PTH MOXKHO MPUPABHATH K
no0br4e 3050Ta. CTUMYIBI )11 TpOU3BOAUTENEH HEDTU PE3KO U3MEHWINCH.
TpyaHOIOCTYIHBIE 3JIEKH, KOTOPBIE HE MPEACTABIISUIN UHTEPECA MPH LIEHE
20 nmommapoB 3a Oappelib, TaK Kak Mpoja)xka HE MOKpbIBajda CTOMMOCTH
N00bIYM, CTAJM BIPYT HACTOSIIIUM 30JIOTHIM JIHOM, KOTZa II€Ha TOJIHSIIACh
no 138 mommapos.

OTO AaKTUBU3BUPOBAIO TAKUE HOBBIE TEXHOJOTUU JOOBIYM, KakK
TUAPOPA3PbIB MIIACTA U TOPU3OHTAIBLHOE OypeHHE.

3amacel HedTH Ha 3emie OBUIM MPAKTUYECKH HEU3MEHHBIMHU Ha
MPOTSHKEHUM BCEW HCTOpUM  YejoBeuecTBa. WM camble  KpyIlHbIE
MECTOPOXICHUSI JaBHO HaM W3BECTHbl. VI3MEHMJIMCH JMIIL CIOCOOBI
SKOHOMUYHOUN 100bIun. McTopuk [pHuen Eprun numer: «86 mpoIeHTOB
HbiHemHUX 3amacoB  Heptu B CIIA  sBasercss pe3ylbraroMm  He



OOHapy>KE€HHsSI HOBBIX MECTOPOKIEHUW, a PEBU3UU CTAPBIX». DTO CTAJO
BO3MO)KHBIM 32 CUET COBEPIIEHCTBOBAHUS TEXHOJIOTHH.

Nmenno 1o npouszonwio B 2008 roay co ciadieBoit HedThio. B ogHux
tonbko Coenunennbix Illtarax goOeiua HedTH BO3pOCHa C MPUMEPHO
5 MIJITHOHOB Gappereii B 1eHs B 2008 roxy 10 13 Mumronos B 2019-mM02,
Ha ceromHAmHMii A€Hb B MHUPE €XEAHEBHO JOOBIBAE€TCS CBBILIE
100 mmmnonoB Oappeneit — Ha 20 TPOILIEHTOB OOJBIIE TOTO MaKCUMyMa,
KOTOPBIN MpeACKa3biBal bpayH.

Jlisi meccuMucTa, SKCTPANOJUPYIOMIETO COCTOSIHUE Ha HEPTIHOM
peiHke B 2008 roxy, cuTyarus, €eCTECTBEHHO, BBIISAENA IUTa4€BHO. UTO *e
KacaeTcsl peajiucTa, KOTOpbId TTOHUMAET, YTO MaTepblo BCEX M300peTeHUi
ABIIAETCS] HEOOXOIUMOCTb, BCE OKa3bIBAETCS HE TAK YK U CTPAIIHO.

KoHeuHO, B TUIOXOM CUTyallUH MpOIIE BCEro MpEeACKa3aTb, YTO OHa
TakOBOM W ocTaHeTcs. M Takol BapwaHT HampammBaeTcs caMm COOOH,
MOTOMY YTO TIPU ATOM HE TpeOyeTcs NPENCTaBIATh ceOe, KaK MOXKET
u3MeHuTbcs  mup.  OpHako — mpoOieMbl  pemarTcs, a  JIoau
npucnocabnuBaroTca. YeM olryTuMee yrpo3a, TEM CHIIbHEE CTUMYIN IS
MOMCKa peleHrs. ITOT OOUIUI NMPUHLIHUII JISKUT B OCHOBE YKOHOMUYECKOTO
pa3BUTHS, U 00 3TOM YacCTO 3a0BIBAIOT IECCUMUCTBI CO CBOMMU JTMHEHHBIMU
MIPOTHO3aMH.

Tpemwvsa npuyuna 3aKa104aemcs 6 MOM, YUMo NPO2pecc HeMmoponaue u
€20 mpyoHo 3aMemums, 8 mo 6pems KaKk Heyoauu npuxoosam 0vicmpo,
HOMOMY UX HEBO3MONHCHO UZHOPUDPOBAMb

Tpareauid, NPOUCLIEAIINX B OJJHOYACHE, BEIIMKOE MHOXKECTBO, & TAKUE
e OBICTPBIC UyJleca CIIy4aroTCsS HAMHOTO PEXKE.

5 suBapst 1889 roma razera Detroit Free Press pa3sBesuia gaBHIONO
MEUTYy O TOM, YTO JIFOIU KOTAa-HUOYIb CMOTYT JIeTaTh, CIOBHO NTHUIEI. OHa
nycasa, 9TO adPOIUIaHbI MPECTABISIIOTCS «0e3HaIe)KHOU HIIECH:

«HanMeHbIINI BO3MOKHEBIN BEC JIETAIOIIEH MAIIMHLI ¢ HEOOXOAUMBIM
3amacoM TOIUIMBA W YIIPABJISIONIETO €0 YEJIOBEKAa HAXOAMUTCS B Ipejesiax
135-180 kunorpammMoB. OHaKO CYIIECTBYET Ky/la MEHBIINN TIPEAET BEca —
noxajny, HeMHoruMm Oombie 20 kujorpammoB. [Ipu ero npeBbllieHUU
JKUBOE CYILIECTBO HE MOXKET JieTaTh. [Ipupona yxe IocTuria 3Toro npeuena
Y MPU BCEX CBOMX CTAapaHMUAX TaK U HE CMOIJIa IIPEB30UTH €rO».



Cnycts mectb MecsieB OpBuiin PailT 6pocuil mikosy, 4ToObl TOMOYb
cBoeMmy Opary VYunbepy cmacteputh y ce0s BO JBOpe capail jyist
CTPOUTENBCTBA II€YATHOIO Ipecca. ITO ObUIO MEPBOE COBMECTHOE
nu3zobperenue oparseB. Ho He mocnennee.

Eciu Obl BBl 3agyManu COCTaBUTh CIHCOK CaMbIX BBLIAIOLTUXCS
n3oopereHuit XX Beka, TO caMoJIeT BOIIeT Obl B MEPBYIO MATEPKY, a MOXKET
ObITh, U 3aHsJT ObI IepBOEe MecTo. CamMolieThl U3MEHWIH 6cé. OHU HaYMHAIH
MUpPOBBIE€ BOWHBI, U OHM K€ 3akaHuMBaIM UX. OHU OOBEIUHUIU MUD,
CTUpAsi paCCTOSTHUS MEXK/Ly TOPOIAMH U CEJIaMH, OKEaHAMU U CTpaHaMHu.

OpHako B UICTOPUU CTPOUTENIbCTBA OpaThsiMu PailiT mepBoro asporuiaHa
OB IpUMeYaTeIbHbI MOMEHT.

Korma oHu Bce-Taku NOJHSJIMCH B BO3AYX, 3TOI'0 HUKTO HE 3aMETHJI.
Hukomy 1o aToro He Ob110 nena.

JIstouc Annen nmucan B 1952 romgy B cBoeil kHUTE 00 aMEpUKAHCKOU
HCTOPUHU:

«IIpoIIO HECKONBKO IIET, MPEXAE YEM [0 IMYOIMKH AOLLIO, 4TO
corBopwin PaiiTel. Jltogu ObLIM HACTOIBKO YOEKIEHBI B HEBO3MOXXHOCTHU
MOJIETOB, 4YTO OOJBUIMHCTBO U3 TEX, KTO BHUAEI HX INEPBbIE IOJETHI
B Jlelitone (mrar Oraito) B 1905 roay, npuHsuiv 3TO 32 Kakoh-To (HOKyC, HE
UMEIOIIMI MPAaKTUYECKOro NMpUMEHEHUs. TOYHO Tak K€ JIFOAU CEroIHs
BOCIIPUHSIN OBl JIEMOHCTpAIUIO, CKakeM, Tejenaruu. Tonpko B mae 1908-
ro, CIyCTS IIOYTHM 4YETHIpE C IOJOBHHOM Toza IOCiEe IEpBOrO IOJIeTa
OpatbeB PaiiT, razeTbl HalpaBUIIM ONBITHBIX PENOPTEPOB, YTOOBI MOHSTH,
4YeM K€ OHM 3aHUMAIOTCS, & ONBITHBIE PEAAKTOPHI OBEPHIIM BOCXUILIEHHBIM
penopraxkaM CBOMX KypPHAJIMCTOB. MUp HaKOHEL MPOCHYJICSA U OCO3HAN TOT
(aKT, YTO YEJIOBEUECTBO YCIECLIHO HAYYHIIOCH JIETATh.

Ho, naxe yOenuBIIMCH, YTO a’poOIIaH — 3TO HE 4yl0, JIFOAU €Ll
MHOT'H€ FOJIbl HEIOOIIEHUBAJIM 3HAYUMOCTb 3TOTO U300pETEHUH.

CHauana ero paccMaTpyBaJIM TOJIBKO KaK OpyXHUe. 3aT€M KaK UIPYIIKY
st 6orateix. M TOJIBKO MOTOM MPUIIUIM K MBICIH, YTO OH MOXET OBITh
TPAHCIIOPTHBIM CPEICTBOM JIJIs1 IEPEBO3KHU HEOOIBIIOTO KOJIMYECTBA JIFOCH.

Washington Post nucana B 1909 rony: «Kommepueckoil rpy30Boit
aBUallMM HUKorna He OyneT. Ipy3bl, Kak W mpexiae, OyayT MEMJIEHHO
nepeMenarbes 1Mo MNOBEPXHOCTU 3eMin». CrycTs ISATh MECALIEB B BO3IyX
MOJHSUICS IIEPBBIN IPYy30BOM CaAMOJIET.

A Temepp CpaBHUTE, KakK MEMJIEHHO Yy JIIOIEW CKJIAJbIBAIOCH
ONTUMHUCTUYECKOE OTHOIICHWE K aBHAIMH, C TE€M, KaKk OBICTPO OHH



oOpamiatoT BHUMaHUE Ha MECCUMUCTUYECKHUE HOBOCTU BpoOjie OaHKPOTCTBA
KaKOH-HUOYb KOPIIOpauu.

Nnu kpynmHOro BOEHHOTO KOH(IUKTA.

Nnu aBuanmonHoit kamacmpogwvi. OMHO U3 MEPBBIX YIOMUHAHUI 00
asporiane OparbeB Paiit mosiBuiocs B mpecce B 1908 romy, korma
neitenanT Tomac Cendpumk norud B XO0A€ JAEMOHCTPALIMOHHOTO
nonetal3],

Jliist pocta Bcerga TpeOyeTcss HaKOMUTENbHBIN 3P dekT u Bpems. s
pa3pylieHHs 10CTaTOYHO HA MTHOBEHHUE YTPAaTUTh YBEPEHHOCTH B cele.

Paccka3piBaTh MECCUMUCTUYECKUE HWCTOPUU Jierde, MOTOMY YTO pedb
OOBIYHO UJIET O O0Jiee CBEXXHUX U HEJaBHUX COOBITHSAX. ONTUMUCTUYECKUE
UCTOPUU TPEOYIOT JOJITOW MPEABICTOPUM, a UX CIOKET Pa3BOpPaYUBaCTCS
MEJUIEHHO, B PE3yJIbTAaTe Yero JII0AM OOBIYHO 3a0bIBAIOT AETAIU WU UM
MPUXOIUTCS CIIUIIKOM HamNpsIraTh CBO€ BHUMAaHWE, YTOOBI HE TIOTEPSATH HUTH
MOBECTBOBAHMUSI.

BossmeM nisi mpumepa miporpecc MenaunuHbl. COOBITHSI MOCIEIHETO
rojia B 3TOi 00JaCTH MaJio YTO 100aBAT K MoHMMaHui0. Hamo oXxBaTuTh Kak
MUHUMYM fecatuiietue. A eme jaydme 50 Jser, 4yToObl MOKa3aTh BECh
Macmtad  goctwkenuid. Hampumep, mno gaHHbiIM  HanmoHanbHBIX
WHCTUTYTOB 3APaBOOXPAHEHHUs, CMEPTHOCTh OT CEPACYHBIX 3a00JI€BaAHMIA
ymama ¢ 1965 roma ma 70 mpouentosl®Y. CHinkeHme cMepTHOCTH Ha
70  TpOLIEHTOB PaBHOCWIBHO  CIIACEHUIO  IMOIYMWUIMOHA  KM3HEU
aMepuKaHCKuX rpaxnaadn B roxa. IlpeacraBere cebe, 4TO eice200HO 6bi
cnacaeme Jcu3Hb HaCEICHUIO ATIIaHThl. HO OCKOJIBKY 3TOT Mporpecc uaeT
OYEHb MEJICHHBIMU IIaraMH, TO OH MPHUBJIEKAET MEHbIIIC BHUMAHUS, YeM
ObICTphIE M BHE3AIHbIE MOTEPU B pe3yiIbTaTe TEPPOPU3MA, aBHUAIMOHHBIX
karactpod wunuM npupoaHbIX OenacTBuil. Cranu Obl BBl YAENIATb MHOTO
BHMMaHUs yparany Karpwna, ecnu Obl OH OyIieBan y Hac MO IATh JHEH
KaXayto Hegento? B atom citydyae udpsl noteps, Noxaayi, He epeBeCcuiIn
Obl MO CBOEH 3HAYMMOCTH KOJIMYECTBO CIHACEHHBIX KU3HEH CEepACUHBIX
001bHBIX 3a nociegHue S0 ner.

To ke camoe MOXHO CKa3aTb U O Ou3Hece, TJe TPeOyrTCS TOJbl,
YTOOBI MOHATHh 3HAYUMOCTh KaKOM-TO KOMITAHUM WUJIM €€ MPOAYKTa, HO 3aTO
OaHKPOTCTBA CIIyYalOTCA B OHOYACKE.

Ha ¢donaoBbix peiHkax mnajgeHue Ha 40 MPOLIEHTOB Ha MPOTSKECHUU
IIECTH MECSIEB SBIACTCS JIOCTATOYHBIM TIOBOJAOM JIJI  CIIYLIAHUM



B Konrpecce, a Bor poct Ha 140 mponeHTOB, NOCTUTHYTHIA B TEYEHHE
IIECTH JIET, OCTACTCS IPAKTUICCKU HE3aMEUEHHBIM.

Yto0b1 3apaboTaTh cebe pernyTanuio B IpodeccCHoHaIbHON 007acTH,
MOXKET TOTPeOOBaThCSA BCS JKU3Hb, a ISl €€ pa3pyIIeHUsT XBaTUT U OJHOTO
COOOIIIECHUS TIO DTICKTPOHHOM MOYTE.

VYkon meccumuszma OyJeT 3aMeueH ObICTpee, YeM MOIIHOE JaBJICHUE
ONITHMHU3MA.

DT0 MOYEPKUBACT OIMH BAXKHBIH MOMEHT, O KOTOPOM Yy’K€ TOBOPHIIOCH
paHee: B WMHBECTHPOBAHWM HEOOXOJAMMO OCO3HATh, YTO IIEHOW Yycrexa
SIBIITFOTCSI BOJIATHJIBHOCTH M TMIOTEPH HA JIOJITOM ITyTH MEJJICHHOTO pocta. 1
HaJI0 OBITh TOTOBBIM YIUIATUTH ITY IICHY.

B 2004 rony New York Times B3siia unTepBbio y CtrBeHa XOKMHTa —
Y4YE€HOTr0, KOTOPOr0 HEU3JIEYUMOE MOTOPHO-HEUPOHHOE 3a00J€BaHNE €lIe B
Bo3pacte 21 roma mnOpuUKOBaIO K WHBAIWIHOMY KpECIy U JIMIIWIO
BO3MO>XHOCTH TOBOPHTb.

C nomouipl0 KoMIbloTepa XOKHMHI pacckaszajl XYypHAJIUCTAM, KaKylo
pagocTb €My  JOCTaBis€T  BO3MOXHOCTb  IIMCaTh  KHUTH UL
HenpodeCcCHOHATBHON MyOITHKH.

— BBl Bcerna HaxoauTe NoBOA IS PaA0CTU? — CIIPOCUII HHTEPBBIOED.

— Mou oxujanust ObUIM CBEJIEHBI K HYJIO yke B 21 rog, — oTBeTHI
XokuHT. — Bee, 4To mMpou3011110 MOCIIe 3TOr0, sl CHUTaI0 OOHYCOM.

JKu3Hb B HaziexKae Ha TO, UTO BCce Oy/IeT pa3BUBATHCS M0 HAWITYUILEMY
CLIEHAPHIO, MOXKET IPUHECTU pa3odapoBaHue. [leccuMu3M CHMKAET MIIaHKY
OXUJAHUM, COKpallas pas3pblB MEXIy BO3MOXHBIM U IPHEMIIEMBIM
pe3yJbTaTamu.

He uCkitO4€HO, YTO MMEHHO 3THM OH M IIpUBIIEKaresneH. Pacuer Ha
HEraTUBHOE pa3BUTHE COOBITUH — OTO Jydylias BO3MOXKHOCTb IS
MPUSTHOTO CIOPIIPU3a B TOM ClIydae, €CJIM OKUAaHUS HE ONPaBIatOTCsl.

Kak Hu cTpaHHO, 3TO TOXXE MOKHO CUUTATh POSBICHUEM ONTUMH3MA.

A Terneppb KOpOTKasi UCTOPHSI PO UCTOPHUHU.
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Koraa Bbl rOTOBBI IOBEPUTH Y€MY YIOAHO

[louemy wucTOpUM OKa3bIBalOT Ha Hac Oojiee CUIIbHOE
BO3JICCTBHUE, YEM CTAaTUCTHKA.

[IpencraBpre ceOe WHOIUIAHETSHWHA, OTIIPABICHHOTO Ha 3eMIIIO C
3aJJaHUEM TIPOCIICIUTH 3a HAILIUM SKOHOMHUYECKUM MPOTPECCOM.

On kpyxuT BOkpyr Hpblo-Mopka, crapasch NpencTaBuTh cebe
MaciiTabbl SKOHOMUKM U 3a(UKCUPOBATh W3MEHEHUS, MPOUCIICIIINE B
npomexyTke Mexay 2007 u 2009 romamu.

[Iponerass B xanyH Hactynatomero 2007 roga Haj TaliMc-ckBep, OH
BUJIUT JIECSITKUA THICAY CYACTIMBBIX JIIO/IEH, KOTOphIE Becenarcs Ha (oHe
SAPKUX OTHEH, TMFaHTCKUX PEKJIAMHBIX MaHHO, (PeiiepBEPKOB U TeIEKaMep.

Haxkanyne Hactymienus 2009 roga oH BHOBb Bo3BpamaeTcs Ha Taiimc-
ckBep. M TaMm CHOBa MHOXECTBO BIOXHOBJICHHBIX JIIOIEH, spKas
WJUTIOMHUHAIYS, CBETAIASACS peKaMa, MOTEIIHbIE OTHU U KUHOKAMEPHI.

IToxoxe, Bce ocTanoch Kak mnpexjae. OH He 3aMmedaeT OOJIbIIOM
pPa3HUIIBI.

[IpuMepHO TO xe caMO€e KOJIMYECTBO TOPOKAH XOJUT IO YIIUIAM CPEIu
TOTO K€ KOJIMUeCTBa O(UCHBIX 3/IaHUM, B KOTOPBIX HAXOAUTCS TO KE cCamoe
KOJIMYECTBO pabOYMX MECT, OCHAIIEHHBIX TEM € CaMbIM KOJIHMYECTBOM
KOMIIBIOTEPOB C TE€M K€ CaMbIM KOJHUYECTBOM TOYEK IOAKIIOUEHUS K
UHTEPHETY.

3a ropoJIoM OH HaOJIOJAET TAKOE K€ KOJIMYECTBO 3aBOJIOB U CKJIAJIOB,
COEIMHEHHBIX TEMU K€ CAMBIMHU JIOPOTaMH, IO KOTOPBIM €3JIUT TO KE CaMOe
KOJIMYECTBO TPY30BUKOB.

OH omycKaeTcss HEMHOTO HUXKE K 3eMJI€ U BUJUT, YTO B YHUBEPCHUTETAX
MPEINOJAOT TE K€ CaMbI€ MPEIMETHI U BBIJAIOT TO K€ CaMOE€ KOJIMYECTBO
IUTIJIOMOB.

OH oTtmedaeT, 4To OpOPMIISIETCS TO K€ CaMOE KOJUYECTBO IMATCHTOB
JUTS 3aIUTHI BBIJIAFOIITUXCS U300PETEHUM.

OH 3ameydaeT, YTO TEXHOJOTHHM ycoBepiieHCcTBOBaluch. B 2009 romy
JOAA  XOOSAT €O cMmapTdoHaMHU, KOTOPBIX emie He Obuto B 2007-m.
VYnyummnace MemuipHa. ABTOMOOWIHM cTamu 0Oojiee HSKOHOMUYHBIMHU.



[Tonyununu pa3BuUTHE BO300OHOBISIEMbIE HWCTOYHUKHM HHepruu. HamHoro
BBIPOC OXBAT HACEJICHUS COLIMATbHBIMU CETSIMU.

To ke camoe OH BUIMT, IIposieTas Haja Bcel crpaHou. M Hax Bcem
MHUPOM.

N3 3TOr0 oH nenaeT BbIBOA, 4TO 3KoHOMHUKA B 2009 rogy HaxomuTcs
MPUMEPHO B TOM XK€ WU AaX€E JIy4lIEM COCTOSIHUM, 4eM B 2007-M.

A TIOTOM OH MEPEXOIUT K Iudpam.

Ero npuBoauT B COCTOSIHUE IIOKA TO, YTO aMEPUKAHCKUE CEMbHU CTaIu
B 2009 rony Ha 16 TprwiuinoHOB AojutapoB Oeanee, yeM B 2007-m.

OH ¢ M3yMIICHMEM YHUTAET, YTO 4YHUCJIO O0e3pabOTHBIX B AMEpHUKE
BBIPOCJIO HA 10 MUJIIMOHOB YEIIOBEK.

OH HEe MOXXET MOBEPUTH B TO, YTO CTOMMOCTH (POHIOBOTO PHIHKA yTaia
BIIBOE TI0 CPABHEHUIO C TE€M, YTO OBLIO JIBa rojia Ha3a/l.

Ero morpsicatoT mpor{o3bl OTHOCUTEIBHO TOTO, YTO 3KOHOMUYECKHA
noTeHIMan OyAeT MPOI0JKATh CHUKATHCA.

«Hudero He moHMMar0, — TOBOPUT OH cede. — S Beap BUAET UX Tropoja.
3aBojbl. Y JIOAEH OCTAJIUCh TE K€ 3HAHUS, UHCTPYMEHTHI U ujeu. Huuero
He wu3MeHwiock! Ilouemy onu cranu OenHee? OTKyaa CTOJBKO
reccuMus3mMa’?»

[Ipuimeneny He cMor pa3nisiAETh OJHOIO H3MEHEHUS, KOTOpOe
npousonuio B mpomexytke mexay 2007 u 2009 rogamu. Mbl cTanu
paccka3blBaTh JIPYT JIPYTY COBCEM APYTUE UCTOPUU PO IKOHOMHUKY.

B 2007-m MBI paccka3biBajiu UCTOPUHU O CTAOMIIBHBIX IIEHAX Ha KHUJIbE,
O JaJbHOBUJIHOU TMOJUTHKE OAHKOB, O CIOCOOHOCTU (PMHAHCOBBIX PHIHKOB
TOYHO OIEHUBATh PUCKH.

B 2009 rony Mbl y:xe HE BEpPUIN 3TUM UCTOPHSIM.

DTO eIMHCTBEHHOE M3MeHeHue. OJTHaKO €ro XBaTuiao, YToObl MUpP CTajl
BOCHPUHUMATHCS] MHAYE.

Korma pyxHyna nereHaa o TOM, 4TO IIEHbI Ha XKUJIbe OyIyT MOCTOSHHO
pacTy, HAYaJuCh HEIUIATEXXHU IO UIIOTEYHBIM KpeauTaMm. baHku morepsiiv
JCHBI'M U COKpaTW/IM BbIJAAYy CCyd, B TOM 4HCIe M B Apyrux cdepax
NESATEIbHOCTH, 4YTO TIPUBEJIO K 3aKpbeITHI0O (GUPM H  YBOJIBHEHUIO
pa0OTHUKOB, a 9TO MOBJIEKJIO 3a COOOW COKpaIlleHHE MOTPEeOUTEIbCKUX
pacxol0B, B pe3yJbTaTe Hayajcs HOBBIM BUTOK YBOJIbHEHUN. U Tak nanee.

Ecnu He cuuTaTh TOro, 4TO CpPeAu JIOAEH CTajdu paciupoCTPAHSITHCS
HOBbIE ucTtOopun, y Hac B 2009 rogy coxpaHsics BCE TOT K€ — & MOXKET
ObITh, 1 OOJ€e BBHICOKMA — TMOTEHIHMAJ aJisi OOorarcTBa W poOCTa, YTO M B



2007 romy. Tem HE MEHEEe PKOHOMHUKA TEPEHECIIA CaMblii MOIIHBIA yAap 3a
nocaennue 80 Jer.

31ech HAMUIO SIBHbIE OTinuMs OT cutyanuu 1945 roma B I'epmanuu,
rje OblIa MOHOCTHIO YHUUYTOXKEHA MPOW3BOACTBEHHAs 0asza. Mmm ot Toro,
yTo npownszonuio B 2000-x romax B AnoHuwM, rjae COKparuioch KOJIUYECTBO
monet  paborocrmocoOHOro Bo3pacTta. TaM MBI MMEIM MECTO C
oelicmeumenbHblM SKOHOMUUECKUM yiiepOoom. UTo ke KacaeTcsl Hac, TO MBI
B 2009 romy HaHecnu cebe YpOH cobOcmeeHHubIMU pacckazamu. Takum
oOpa3om, TepejaBaeMbie M3 YCT B yCTa UCTOPUU — ATO OJIMH M3 CaMbIX
MOITHBIX CPEJIA CYIIECTBYIOIIUX SKOHOMUUECKUX (PAKTOPOB.

PasMmbiuisisi 00 HKOHOMHYECKOM, JIEJIOBOM, WHBECTUIIMOHHOM W
npodecCHoHaTBFHOM POCTE, MBI TOApa3yMeBaeM B TIEPBYIO OYEpe.b
MaTepUalibHbIE BEIIU — TO, YTO UMEEM WJIIU MOKEM UMETh.

Ho wucropum mpencraBisitoT cOOO0W MOIIHEUIIYIO ABUKYIIYIO CHITY
HSKOHOMHUKH. DTO Toprouee, KOTOPOE MOXKET KaK 3acTaBUTh paboTaTh BCe
MaTepualibHbie (PaKTOPhl SKOHOMHUKH, TaK M 3aTOPMO3UTh UX MPOTpecC.

Ha nuuHOM ypoBHE HEOOXOJMMO MUMETh B BUJY JIBA aCIeKTa BIWSHUS
UCTOPUI HA yMEHUE 00panaThCcs ¢ ICHbIaMHu.

1. Uem 6o1bvute sac npusnexaem Kakasa-mo uoes, mem evluie
6EPOSIMHOCHIL M0O20, YMO 8bl NOGEPUME 8 UCHOPUID, KOMOopas ee
noomeepoicoaem

Kakoii nenp ObLI CAaMBIM CUACTIIMBBIM B BalllEi KU3HUA?

B noxymentansHom ¢unbeme «XKutbe Beuno» (How to Live Forever)
ATOT HEBUHHBIN C BUJIy BOIIPOC 3aJ]a€TCsl CTOJETHEH JKEHIIUHE, U OHA JaeT
Ha HETOo [0Pa3UTEIIbHbINA OTBET:

— [lenb okonuanus [lepBoit MupoBou BoviHbI B 1918 rony.

— [Touemy?

— [ToToMy 4TO MBI 3HAJIH, YTO OOJBIIE YK€ HUKOT/IA HE Oy/IeT BOWH.

Coycrs 21 rong navanach BTopas MupoBasi BoOiiHa, yHeclIas >KHU3HH
75 MUJUIITMOHOB Y€JIOBEK.

B nHamem Mwupe ecTh MHOTo Belled, B MCTUHHOCTH KOTOPBIX MBI
yOEXJI€HbI, [IOTOMY YTO OYE€Hb XOTHM, YTOOBI UMEHHO TaK U OBLIO.



S nHaspiBato 3TOT ¢GeHOMEH ¢hammazusimu 6epvl. OHU OKa3bIBAIOT
OoJbllIOE BIMSHUE HA Halle OTHOIIEHHWE K JIeHbraM BOOOLIE U
K UHBECTUIUSAM U YKOHOMHKE B YACTHOCTH.

@daHTa3ud Bepbl UMEIOT MECTO, KOrja Bbl YMHBI U XOTUTE HaWTH
perieHrue mpoOsieMbl, HO CTAJIKUBAETECh C COYETAaHHUEM OTPAHUYEHHOTO
KOHTPOJIS U BBICOKUX CTABOK B HI'PE.

DOT0 o4eHb JelcTBeHHBIM (eHoMeH. OH MOXET 3acTaBUTh Bac
MMOBEPUTH MPAKTUYECKU BO YTO YTOJTHO.

IIpuBeny KOPOTKHI IPUMED.

Coin Anmu Xamkamku Obul odeHb OoisieH. CrapeduHbl WeMEHCKOM
NEPEBHU, TAE€ OH XKW, MNPEIJOXKUIN HAPOJHOE CPEIACTBO: MPOTKHYTH
OCTPBIM KOHIIOM TOPSIIIEH MalKH TPyab, 9TOOBI OOJE3Hh MOIJIAa BBIUTH U3
Tena.

[Tocne sToit mpouemypsl Xamkamxu ckazan pernoprepy New York
Times: «Ecam y Bac HET JieHET, a ChIH OOJICET, Bbl IOBEPUTE BO UTO
yroaHo» 3],

MemuurHa B TOM WJIA UHOM BHUJE CYILIECTBYET YXE ThICS4M JeT. J[o
MOSIBJICHUS] HAy4YHBIX METOJOB U OTKPBITHUS BO30OyauTeneid OoJe3Hen
HCMOJIb30BUINCh KPOBOITYCKAaHHUE, JICUCHUE TOJOJAOM, MPOJECIbIBAHUE
OTBEPCTUN B TeJI€ MJIA TOTO, YTOOBI BBIMYCTUTH 3JIBIX JYXOB, U APYTrHUe
METO/1bl, KOTOPBIE MOIJIU JIUIIb YCKOPUTH HACTYIUJIEHUE CMEPTH.

DOTO MOXET TNOKa3aTbCsid OE3yMHEM, HO €CJIM YEeJIOBEK OTYasHHO
HYXJA€TCS B PEIICHUHU, a HUYETO MOAXOAIIETO MO/ PYKOW HET, TO OH UJIET
10 TyTH HAUMEHBILIETO COMPOTUBJIEHUS U TOTOB B 3TOM CIIy4Yae IMOBEPUTH BO
4YTO YTOJIHO, Kak roopuil Xamxamku. He mpocro ucnpoboBars Ha cebde, a
MOBEPUTb.

B cBoem «/lHeBHUKEe yymHOTO Tofa» Jlanuanb Jledo Tak omuckiBam
coobiTust 1722 rona B JIoH10HE.

«JIronu  Torma ObUIM OoOJiee CKJIOHHBI BEPUTH IPOPOYECTBAM,
aCTPOJIOTUYECKUM pacueTam, CHaM, CKa3KaM PO BEIbM, YeM KOTma-a1udo 10
WM mocie... MHorue OyKBajbHO MOMEIIATUCh Ha 3TOM... B TO ke BpeMs
HEBO3MOXXHO JakKe BOOOPa3UTh, CKOJIBKO OOBSBICHUM BCAKUX MPO(aHOB,
MOJIBU3AIOIINXCS B 3HAXAPCTBE U MPEJIararoninux JoasIM 00paTuThCs K HUM
3a JIeKapCcTBaMM, OBLJIO HAJSIMIAHO Ha JBEPSX JOMOB U y MEPEKPECTKOB;
COCTAaBJISUITMCh OHU B CJEAYIOIIUX IIBETUCTHIX BhIpaxeHUsX: “‘be3ynpeunbie
MIPENOXPAHUTENbHBIE MWIKOIM IPOTUB 4yMbl, “Camoe JelCTBEHHOE



MpEIOXpAHEHNE MPOTUB 3apaszbl’, “Hawiydiee ykperuisironiee CpeiacTBO
IIPOTUB HE3OPOBOIO BO3AYXa ».

3a 18 MecsueB snuaeMust yousna yerBepth xutener Jlongona. Korna
CTaBKHU TaK BBICOKH, BbI ACHCTBUTEIHLHO TOBEPUTE BO YTO YTOJHO.

A Tenepb MoAyMalTe, KaKk aHAJIOTUYHOE COUYETAaHUE HEJOCTATOUHOCTH
uH(OpMAIUU U BBICOKUX CTaBOK MOXKET MOBIUATH HA HAIlM (DUHAHCOBBIC
pelIeHus.

[Touemy JrOAM CIYIIAIOT TEJIEKOMMEHTATOPOB, Pa3IaroyibCTBYIOIIUX
00 unHBecTUIUAX? OTYACTH MOTOMY, YTO CTABKH 3/IeCh BEChMa BBICOKH.
Benb 10CTaTOYHO TOJMBKO BBHIOpaTh Mapy HYXKHBIX aKIIMH — U MOXKHO CTaTh
Ooorauom 0e3 ocoObix ycwiuil. Ecaum ecTh XoTs Obl OJMH IIAHC U3 CTa
YCJBIIIATh BEPHOE MPECKa3aHUE, CIOCOOHOE U3MEHUTh Ballly KU3Hb, TO HE
TaK y>K U DIYIO MPUCTYIIAThCS K HEMY.

B obnactu ¢uHaHCOB CyIIECTBYET MHOTO Pa3HBIX MHEHUH, ITOITOMY,
OpPUHSB KaKylO-TO OJHY CTOPOHY M BbIOpaB OJHY CTpaTeruio, BbI
BKJIAJIbIBA€TE B HEE HE TOJILKO CBOM JICHBI'M, HO M MbICIIU. EC/IM BBl XOTHUTE,
YTOOBI KaKasi-TO KOHKPETHas akilusi BeIpociia B 1ieHe B 10 pa3, To TOJIbKO 00
3TOM U Oyzmere Jymarh. Eciau Bbl  pelIuiag, 4YTO OIpeeSieHHAs
HSKOHOMHUYECKAsl MOJIUTUKA MPUBEIET K TUNepuH(aiuu, To Be3ae Oynere
HCKaTh MOJITBEPKICHUSI STOMY.

Bo3moxHO, 3TOT Bail BBHIOOP MMEET HEBBICOKHE IIAHCHI Ha YCIIEX.
[IpoGnema 3akirodaeTcsi B TOM, YTO 3aUHTEPECOBAHHOCTD MEIIAET YEIOBEKY
OOBEKTUBHO OIEHWUTHh CBOM IIAHCHI, CKakeMm, B 1 mpoueHT. Ilpu sTom
MHOTHE OCO3HAIOT, YTO WX YOEXKICHHUS COBCEM HE O0s3aTEIbHO SIBISIOTCS
UCTUHHBIMHU, HO MPOJOJDKAIOT MPUICPKUBATHCS HUX TOJBKO IMOTOMY, YTO
CYILIECTBYET BEPOSITHOCTh BBIMTPATH OOJIBIION KYTII.

NuBecTHpoBaHuE — ATO OJlHA M3 HEMHOTHX OOJIacTel JesTeIbHOCTH,
KOTOpasi €KETHEBHO CYIUT KPYMHBIC BRIUTPHINIU. JIFOmu BepsAT GUHAHCOBBIM
niapjiaTaHaM ropasfo OXOTHEE, YEM, CKa)XeM, IMPOTrHO3aM IOTOAbl, TOTOMY
YTO Harpaja 3a MpPaBHIbHOE MpeIcka3aHue MOBeACHUS (POHIOBOTO PHIHKA
Ha CIENyIIIel Heaesne OyneT HeCpaBHUMa C Harpajod 3a TO, YTO BBI
MPaBWIBHO YraJiaeTe Morojy Ha 3TOT K€ MEePUOI.

VYuturte, uro 85 MPOLIEHTOB B3aMMHBIX WHBECTUIIMOHHBIX (DOHJIOB C
AKTUBHBIM  MEHEIP)KMEHTOM  HEJOTSITMBAId  JI0  CPEAHEPHIHOYHBIX
MoKa3aTesel JIOXOMHOCTH Ha MPOTSHKEHUU JIECATH JIET, MPEIIESCTBOBABIINX
2018 ronyl®). N Takoe mnonoxenme coxpaHsercs yxke Ha MPOTSKEHUH
HECKOJIbKMX  TIOKOJICHWH. Bbl MoOXeTe mnogymarb, 4TO OTpacib,



JEMOHCTPUPYIOIIAsl CTOJb YAPYYalOlUe Pe3yybTarhl, JOJAKHA HAXOAUTHCS
rje-To Ha nepudepun ouszneca. OnHaKo B 3TU (DOHJIBI BIOKEHO MOYTH MATh
TprioHOB  noimtapoBlel. O6wsBHTE KOTO-HHOYIE «BTOPHIM YOppEeHOM
badgderom» — u mroau MoBepAT B 3TO ¢ TAKOW CTPACThIO, UTO TOTOBBI Oy/1yT
OTJIaTh COEPEIKESHUS BCEH KU3HM.

Nmu B3ate bepun Meitnodda. 3agamm yuciom ero ¢GuHAHCOBas
nupamMua I0JbKHA Oblia ObITh 04eBUIHON. OH OTUUTHIBAJICA O HUKOTAA HE
MEHSIIOIINXCS JOXO0JaX, MPOBEPKY MPOBOAMIA OTHOCUTEIIBHO HEM3BECTHAS
aynuTopckas gupMa, U OH OTKa3bIBaJCs BbIJIaBaThb MH(OOPMAIIUIO O TOM,
KaKUM TyTeM OTU JI0Xonabl jgocturainuch. Omgnako Melnoddy ynanoch
coOparh MUJIIUAP/BI J0JUIAPOB C CaMbIX OIBITHBIX MHBECTOPOB Mupa. OH
pacckasaji KpacuBYIO UCTOPHIO, U JIIOASM 3aXOTEJI0Ch TOBEPUTH B HEE.

OTO BO MHOIOM OOBSCHSIET, TIOYEMY TaK Ba)KHbl TEMbl MeECTa JUIs
OomKOOK, THOKOCTM W (PUHAHCOBOM HE3aBUCUMOCTHU, OOCYXK/ICHHBIC B
NpEeAbIIYIIUX T1aBax.

Yewm Jydiiie Bbl OCO3HAECTE PA3HUILY MEXKAY TE€M, BO YTO XOTEIOCH ObI
NOBEpUTh, U (aKkTamu, JEKaIIUMH B OCHOBE MPUEMIIEMOIO J10XO0/a, TEM
MEHBIIIE BEPOATHOCTh TOTO, YTO BbI CTaHETE >KEPTBOM COOJIA3HUTEIIBHBIX
(MHAHCOBBIX CXEM.

['oBopst 00 ocTaBieHUH MecTa JJisi OIMOOK B MPOTHO3aX, Mbl OOBIYHO
MMEEM B BUJYy TEHJICHI[MIO HECKOJIBKO 3aBBINIATh CBOM IIAHCHI HA TO, YTO
Hallld TPEACKa3aHus OKaXyTCsl MpaBWiIbHbIMU. OAHAKO Camblil OOJBIION
PUCK 3aKJIFOYaeTcsi B TOM, YTO Mbl MOPOW TaK CHIBHO XOTUM BO YTO-TO
MOBEPUTh, YTO HAIIM MPOTHO3bI M PEATHHOCTh OKAa3bIBAIOTCS BOOOIIE B
Pa3HBIX MHUPAX.

Ha cBoem nocneanem 3aceqannu 2007 roga @enepalibHbINA pe3epB Aaj
TIPOTHO3 pocTa koHoMHKH B 2008 1 2009 romax!®8l. Xors Bee yxe ycramm
OT oOcJa0JeHuss OSKOHOMHUKH, TIpEACKa3aHus ObUIM HE  CIIMIIKOM
ONTUMUCTUYHBIMU: POCT OKUIAJCS B mpeAenax ot 1,6 1o 2,8 npouenrta. Ha
CaMOM K€ JieJie 00beM SKOHOMUKH COKpaTuics Oojiee 4eM Ha 2 MPOLEeHTa, a
ATO 3HAUMJIO, YTO JaXXe B CBOMX MHHUMAJIbHBIX OIleHKax DenepanbHbIi
pe3epB OMIMOCs OYTH B TPH pasa.

Tem, KTO ompenenser MOIUTUKY, TPYIHO MHPEICKa3bIBaTh PELECCHUIO,
MIOTOMY YTO 3TO MOXKET OCJIOXKHHUTH UX Kapbepy. [loaTomy naxke Hauxyauiue
MPOTHO3bI PEAKO CYJIAT HaM YTO-TO O0Jiee YXKACHOE, YeM «MEJJICHHBIH
pocT». OT0 (aHTa3uu BEPbI, KOTOPHIM TaK JIETKO IMOAAATHCS, TTOTOMY YTO
erie 0oJiee HeraTUBHBIN TPOTHO3 BOCIIPUHUMAETCSI CJIMIIIKOM OO0JIE3HEHHO.



[TonuTUKU TPEACTaBISIIOT COOOM JIETKYIO MUILECHb JUIsi KPUTHUKHU, HO
HaJI0 MPU3HATh, YTO BCE MbI B TOM WJIM MHON CTENEHU 3aHUMAEMCSl TEM Ke.
IIpyuem B 00oux HampaBlieHUsX. Eciu Bbl cUMTaeTe, YTO HAJABUTACTCSA
peleccuss U HY)XKHO BOBpeMsSI OOpaTUTh CBOM AaKIMU B HAJIMYHOCTh, TO
HAaYMHAETE 3aMeyaTb B DJKOHOMHUKE TOJBKO T€ YepThl, KOTOpHIC
MOATBEPXKAAIOT  Bamry  MbICHb.  JI0OOM  3mm30m WM pacckas
BOCIIPMHUMAETCSI KaK CUTHAJI O HACTYIUICHUU KOHIIA CBETA, MPUYEM TOJIBKO
MOTOMY, YTO BaM TaK XOUeTCsl.

DKOHOMUYECKHUE CTUMYJIbl — MOIIHBIM MOTHUBATOP, U Mbl HE JOJKHBI
3a0bIBaTh 00 WX BIWSHUU HA HAIIM (PUHAHCOBBIC IIEJIM U TEPCIECKTUBBI.
OpnHako HeNb3sl HEJOOIIEHUBAaTh M TakoW (PAKTOp, KaKk MPOCTPAHCTBO IS
omrOoKk. OHO CTAHOBUTCS BCE OOIIMPHEE MO MEPe TOro, KaK pacTyT CTaBKH
B UIPE.

2. Bocnpusamue mupa kascovim yenoeekom nenoino. QOHaxko mol
80CnoIHAEM Hedocmawuue ppazmenmopl UCHOPUAMU

Ceituac moelt nouepu okosio roga. OHa BecbMa JIFOOOIBITHA U OBICTPO
YUYUTCA.

Ho uHorma s 3aayMbIBaloCh O T€X BEIlaX, KOTOPbIX OHA IOKa HE B
COCTOSIHUM IOHSTb.

OHa He 3HaeT, KyJa €€ nara yxoAauT KaxKJ10€ yTpo.

Eii Heu3BecTHbl Takue NOHSTHUSA, KakK cyeT, OroxeT, mnpodeccus,
Kapbepa, IEHCUOHHBIE HAKOIIJICHUSI.

[TonpoOyiite 00biAcHUTH €il, uro Takoe DenepanbHbI pe3eps,
KpeJIuTHbIE JAepuBaTuBbl, CeBepoaMeprKaHCKasi 30Ha CBOOOIHOM TOPIOBIIU.
DTO HEBO3MOKHO.

Ho 310 ee He cmyiaer, ee MUp OT 3TOr0 HE CTAaHOBUTCS OoJiee
Mpa4HbIM.

Jlaxke B roJI0BajiOM BO3PACTE€ OHA COUMHSIET JJIsi ce0s UCTOPUU O TOM,
KaK ycTpoeHa ku3Hb. O TOM, 4TO TOJ OZESJIOM TEIJIo, YTO MaMa BCernaa
3aIIUTHUT, YTO (PUHUKHU — 3TO BKYCHO.

Bce, ¢ yem oOHa CTajnkuBaeTCs B CBOEM MHpE, BIIMCBHIBACTCS B
HECKOJIBKO JECATKOB MEHTAJIbHBIX MOJEJIEH, KOTOpble OHa [l ceod
co3nana. Korma s yxoxy Ha paboTy, OHa HE OCTAHABIMBAETCA B
3aMeNIaTeNbCTBE, MBITAsICh MOHAThH, UTO TAKOE 3apIulara U OIJiaTa C4eToB. Y



HEE €CTh COBEPILICHHO SICHOE NTOHUMaHUE ATOM cutyaruu: «llama co MHOM
HE WUTPAaeT, a s TaK X0Teja MoObITh ¢ HUM. [109TOMY MHE rpyCTHOY.

OHa 3HaeT enie MaJio, HO JIaXKe HE JOTA/IbIBACTCS 00 3TOM, IOTOMY YTO
paccka3pIBacT ce0e JOCTAaTOYHO CBSI3HBIC HMCTOPUHU O IPOUCXOASIIEM
BOKPYT, OCHOBaHHBIE Ha TeX HEOOJBIIUX 3HAHUAX, KOTOPHIMH OHAa
pacmoJiaraer.

Bce Mbl HE3aBUCHMMO OT BO3pacTa MOCTYIAaeM TakK kKe.

Kak 1 Mos 110ub, s HE 3HAIO, 4ero s He 3Haw. M mosToMy ckioHeH
OOBSACHATHh OKpPYXKAIOIIMK MHpP Ha OCHOBE UMEKOIIUXCI B MOEM
PaCIOPSHKEHUH OTPAaHUYCHHBIX MEHTAIbHBIX MOJICIICH.

Kak u oHa, s ully camble NOHSITHBIE TPUYUHBI BCETO MPOUCXOISIIIETO.
N TouyHO Tak ke omubaroCh BO MHOTHX Cly4yasX, IOTOMY 4YTO 3Har 00
OKpY>KaloIeM MUPE HAMHOI'O MEHBIIIE, YEM MHE KaKETCS.

Bce ckazanHoe cnpaBeIMBO JiJ OOJBIIMHCTBA BEIEH, OCHOBAHHBIX
Ha (pakTax.

B3are xoTss Obl uctopuio. Benp 3TO Bcero JuIb ONHUCAHUE YKE
npoucteAmux coObITuii. OHO JOKHO OBITh SCHBIM U OOBEKTHUBHBIM.
Opnako Bor uro mumer b. I Jlmgnen I'apr B cBoer kuHure «llouemy
ucropus HuuYemy Hac He yuut?» (Why Don’t We Learn From History?).

«cTopri0  HEBO3MOXKHO  HMHTEPIPETUPOBATH 0e3  IoMOIIH
BOOOpakeHUs M MHTyHIHH. OOUIIe CBUJICTEIIHCTB JICJIaeT HEN30SKHBIM HX
or6op. Tam, rme mpoucxomut oTOOpP, HAYMHAETCS HMCKYCCTBO. UuTaroiue
HUCTOPHUIO UMEIOT OOBIKHOBEHHE OTBHICKHMBATh B HEM TO, UTO JOKa3bIBAET MX
MPaBOTY U MOATBEPKIAET UX JIMUHbIC TOYKU 3peHusi. OHM 3aIUIIAIOT CBOKO
BEPHOCTh OJHAXJbl BBIOpAHHOMY MHEHHUIO. YWTaOT 1Ji1 TOro, 4TOOBI
MOJAKPENUTh CBOU TMO3UIMU WK arakoBaTh. COMPOTUBISIOTCS HEYI0OHOM
MpaBJie, MOCKOJIbKY KaXKJIOMy XO4YeTCs ObIThb Ha CTOPOHE aHrejaoB. TOYHO
TaK € MbI Pa3BsI3bIBAEM BOWHBI, YTOOBI TOKOHYHUTH CO BCEMH BOHHAMM).

Jlanuens Kaneman kak-To pacckasbiBajl MHE ITPO MCTOPUHU, KOTOPHIMHU
JIOAU JIETATCS JPYr C APYroM, 4ToOBbI MpHUIaTh CMBICT Tporuiomy. OH
CKazall:

«YMEHHE 3aJHUM YHCIIOM OOBSACHUTH COOBITHS IPOILIOTO CO37aeT y
Hac WUTIO3UIO0, YTO MUP TOJJIA€TCSl TOHUMAHUIO, YTO B HEM €CTh KaKOW-TO
CMBICH, JaX€ €CJIU ATO COBceM He Tak. Ha »Tol OCHOBE BO3HHMKACT
MHO>KE€CTBO OITHOOK B CAaMBIX Pa3HBIX 00JIACTIX).

BonpmmmHCTBO JIIONEH, CTAJKHWBAsACh C YEM-TO HENOHSITHBIM, HE
OCO3HAIOT, YTO MX HEIMOHMMAHUE OOBSICHAETCS TEM OOCTOSITEIILCTBOM, YTO



OHM CIIOCOOHBI J1aBaTh pa3yMHOE OOBSCHEHHE MPOUCXOISIIEMY TOJBKO Ha
OCHOBE CBOMX COOCTBEHHBIX B3IVISIJIOB M OIMBITA, KOTOPHIE HOCSAT BEChMa
OrpaHWYCHHBIN XapakTtep. Ham BceM XodeTcs, 4TOOBI B 9TOM CIIOKHOM
MUpe OBbUT KaKOW-TO CMBICI, M TOATOMY MBI pacCKa3biBaeM caMu ceoe
HCTOPUH, TIPU3BAHHBIC IUKBUIUPOBATH OEJIbIC MATHA.

D@ deKT, KOTOPhIM 3TH HWCTOPUM OKa3bIBAIOT HA HAC B (PMHAHCOBOM
1JIaHe, MOXKET BbI3bIBATh KaK YIMBIICHHE, TaK U CTPaXx.

Ecnu MHe HENMOHSATHBI HEKOTOPBIC JCTa M YCTPOMCTBA HAIIEro MHpA,
TO CJICJICTBUEM MOXKET OBITh HETIOHMMAaHHUE TOTO, IToYeMy (POHIOBBIN PHIHOK
BeJIET ceOs Tak, a He WHa4ye. TeM He MEHee s yBEpPEeH B TOM, YTO 3HAIO, KaK
OyoyT pa3BHBAThCS COOBITHS Janbliie. TPyTHOCTH B TpeACKa3aHUU
GYHKIIMOHUPOBAHUST OUPKU U SKOHOMHKHU B I€JIOM OOBSICHSIOTCS OTYACTH
TEM, YTO BbI CUMTAETE CE0sl €AMHCTBEHHBIM YEJIOBEKOM B MHUpPE, KOTOPOMY
U3BECTHO, KaK YCTPOEH 3TOT MHp. Eciii BBl UTO-TO peliaeTe Ha OCHOBAHUU
(bakTopoB, KOTOphIE MHE HEMOHSTHBI, I MOTY CJIETIO TOCJIEI0BaTh 32 BaMH,
HECMOTPSI Ha TO YTO OTH IOJE3HBIC JUII Bac PEIICHHUS T'yOUTEIbHBI IS
MeHs. IMEHHO Tak M BO3HUKAIOT Iy3bIPH, KaK MbI BUJICIH B TJIaBe 16.

Korma BeI 0co3HaeTe, 94TO BaM HEM3BECTHO OYEHb MHOTOE, TO TIOMMETE,
KaK MHOTO COOBITHH, TPOUCXOMSIINX B MHPE, HAXOAUTCS BHE BaIllero
KOHTPOJIS. XOTsI 3TO OBIBAET TPYAHO MPU3HATH.

3amymaiTech O OMpkeBBIX MporHozax. Mx addekTuBHOCTL y Hac
KpaiiHe Maja. Sl Kak-TO MoJICYMTal, YTO €CIU Bbl CTAHETE HCXOIUTH U3
€XKEToJTHOTO MPUPOCTa OUPKU HAa CPEAHIOID HCTOPUYECKYIO BEIUYUHY, TO
3TOT mporHo3 Oymer Oosiee TOYEH, YeM MpEeICKa3aHus IBAIIATA BETYIINX
PBIHOYHBIX CTpPATeroB ¢ YOJUI-CTpUT. Hamra cmocoOHOCTh mpencka3biBaTh
pereccu HEHAMHOTO JIydine. A TOCKOJIbKY TpaHAHUO3HBIE COOBITHSI
BO3HHMKAIOT CJIOBHO W3 HHOTKY/Ia, TaKW€ MPOTHO3bI MOTYT NPHUYUHHTH
Oonbiie  ymepba, dYeM MOAB3bl, TaK KaK CO3MAI0T  HWILIIO3UIO
MPENICKa3yeMOCTH B MUPE, TA€ Pe3yIbTaThl B OOJBITUHCTBE CBOEM 3aBHCST
OT Henpenackazyembix Bemien. Kapn Puuapac numer: «Puck — 3to 10, 4TO
OCTaeTCs, KOT/Ia BhI YK€, Ka3ajJoCh Obl, BCE MPOAYyMaJIN.

Jlropsim 3TO W3BecTHO. Sl emie He BCTpeyaa HU OJHOTO HMHBECTOPA,
KOTOPBIA HMCKpPEHHE CunuTal OBl OWpKEBbIE MPOTHO3BI TOYHBIMH U
nojie3HpiIMU. TeM He MeHee CyHIECTBYeT KOJOCCaJIbHBIM CHpOC Ha
npenckasanns kak B CMU, Tak u co cTopoHbl (PMHAHCOBBIX KOHCYJIBTAHTOB.

[Touemy?



Ilcuxonmor @®umun Ternok oxHaxabl ckaszaid: «Mbl HCHBITBIBAEM
MOTPEOHOCTh BEPUTh, YTO >KUBEM B MPEACKA3yeMOM U KOHTPOJIUPYEMOM
mupe. [loaToMy mnpuciaymmBaeMcsi K aBTOPUTETHBIM JIFOIAM, KOTOPBIE
TOTOBBI YAOBJICTBOPUTH ATy MOTPEOHOCTHY.

OtnumuHO cka3zaHo. MBI XOTHM BEpHUTh, OyATO CIOCOOHBI BCE
KOHTPOJIUPOBATh, U HCIBITHIBAEM MOTPEOHOCTH B TOM, YTOOBI KTO-TO 3TO
HaM TOJITBEP/IAJI, BMECTO TOTO YTOOBI aHAIM3UPOBATH U PEIIaTh TPOOIEMBI.
Nnmo3us KOHTPOJISI TPENCTaBIseTCsl HaM Oojiee yOeIUTENIbHOM, ueM
peasibHasi HEONPeneNIeHHOCTh. [[03TOMYy MBI C yIOBOJIBCTBHUEM CIIyLIAEM
HMCTOPUM O TOM, YTO BCE B HAIIUX PYyKax.

Otyactu 3TO OOBSICHSIETCS TEM, UTO Mbl MyTaeM OOJACTH, IJI€ HYKHA
TOYHOCTh, CO chepaMH, B KOTOPBIX IIAPUT HEOMPEICTCHHOCTD.

JIBa roga Hazam xocMmuyeckuit 30HH HACA «HoBbIE TOpHU3OHTBI»
nposierenn MuMoO I[lmyTtoHa. DTo OBUIO TyTEHMIECTBHE MPOTIKEHHOCTHIO
4,8 MuuiMapaa KAJIoMETPOB, KOTOPOE 3aHSJI0 JIEBATH C MOJI0BUHOM JieT. [1o
nanabiM HACA, «Ha mnpeojoyieHue HTOM AUCTAHIMU TOTPEeOOBaIOCh
MPUMEPHO HA MHUHYTY MEHBIIE, YE€M TMOKa3bIBAJIM PACYETBl B MOMEHT
3amycka 30H/1a B siHBape 2006 romga»t2l,

Bbr TonbkO 3amymaiTech. B XOme IeCATUIIETHErO MyTELIECTBUS,
KOTOPOTO HUKTO HUKOIJa HE COBEpIIAi paHblle, TOYHOCTh nporaoza HACA
cocraBmwia 99,99998 mnpouenrta. 9T0 BCE PaBHO YTO OMPEAECIUTH BpPEMH,
KOTOpOE MOTpeOyeTcs I MOS3IKH U3 Hbfo—flopKa B bocTOH, ¢ TOUHOCTHIO
110 YETBIPEX MUJUTMOHHBIX JTOJICH CEKYH/IBI.

AcTtpodusuka — 3T0 00JaCTh TOYHOCTH. 371€Ch, B OTIMYHUE OT CHEpHI
(bUHAHCOB, HE MECTO TOBEIACHYECKMM NpUYydaM U 3MOIusM. busnec,
PKOHOMHKA W WHBECTUPOBAHHE — OTO O00JIACTh HEOINPEICTICHHOCTH.
CoObITusl B HEM 3aBUCAT OT PEIICHUN, KOTOPbIE HE OOBSICHUIIL CTPOTUMHU
dbopmynamu, kak nosiet Ha [IlmyToH. OgHako HAaM OYEHb XOUYETCSI, YTOOBI 3Ta
chepa HarroOMUHAIa KOCMUYECKYIO OTPaCiib, IOTOMY UYTO CaMa MbICIIb O TOM,
yto uHxXeHepbl HACA criocoOHBI BEIYUCIATh PE3YbTaThl ¢ TOYHOCTHIO J10
99,99998 mnporeHrta, AeWCTBYET HA HAaC O4YE€Hb ycrnokauBarolle. Hactonbko,
YTO MBI TOTOBBI PacCKa3blBaTh caMU ceOE¢ MCTOPUHU O TOM, B KaKOM Mepe
CIIOCOOHBI KOHTPOJIUPOBAaTh BCE€ CTOPOHBI CBOEM JKW3HM, BKIIHOYAs
(rHaHCOBYIO.

Kaneman onuchiBaj, KaKk CKJIaJIbIBAIOTCS TAKUE UCTOPUHU.

e (CoCpelOTOUYMBIINCH, HA TOM, YTO XOTHUM W MOXKEM CJIEIaTh, MbI
WTHOPUPYEM YMEHUS U TUIAHBI JPYTHX.



e Kak B 00BsICHEHMU MPOIIOro, TaK U B MPEICKa3aHUuU OyyIIero Mbl
KOHIIEHTPUPYEMCST Ha Kay3aJIbHOW pOJIM yMEHUW U mpeHeOperaem
3HAQYUMOCTBIO Y/Iauu, ONajas 1oy AeCTBUE WLTFO3UU KOHTPOJIS.

° CdoxycupoBaBmIMCh Ha TOM, 4YTO 3HAEM, Mbl OTBEpracMm
HEU3BECTHOE M CTAHOBUMCS YPE3MEPHO YBEPEHHBIMU B CBOUX CYXKJICHUSIX.

Bot kak 510, 110 €ro ciioBaM, BIUSeT Ha OU3HEC:

«MHe HECKOJIBKO pa3 BbINajaja BO3MOXXHOCTh CIIPOCUTH OCHOBATEJICH
¥ YYaCTHUKOB HOBBIX WHHOBAIIMOHHBIX KOMITaHWH: “HackojibKko Baill BKJa
B JICITEIbHOCTh OpraHW3aluyd BIMSET Ha ee paszBurue?” Bormpoc
O0OBEKTUBHO MPOCT, OTBET OBICTPO MPUXOAUT HAa yM. B Moell HeOonbuIoi
BBIOOpPKE MOI00HYIO0 3aBUCUMOCTh OIIEHUJIM B 80 MPOIIEHTOB U BbIIIE. DTU
CMeJIbIC JIFOAM, Ja)K€ HE pacCuMThiBas Ha YCIIeX, BEPUJIH, 4YTO Cyabbda
NPEANPUITHS TTOYTH IIEIUKOM 3aBUCUT OT HUX. HecoMHEHHO, 3TO ommoOkKa.
IIporpecc HOBOM KOMIIAaHWM 3aBUCUT HE TOJBKO OT HEE CaMOW, HO U OT
NOCTH)KEHUM KOHKYPEHTOB, U OT MEPEMEH Ha PBIHKE, IMPUYEM B pPaBHOMU
CTEIICHU. Onnako npeAnpUHUMATEN €CTECTBEHHBIM obpazom
COCpPEJOTOUYMBAIOTCS. HA CaMbIX OYEBHJAHBIX I HUX (akrax — Ha
COOCTBEHHBIX IIJJAHAX U JICUCTBUSIX, HAa HEMOCPEJCTBEHHBIX Yrpo3ax u
ONMKaMIIMX  BO3MOXHOCTSX  (HampumMep, BO3MOXKHOCTH — TOJIyUYEHUS
¢burancupoBanus). O KOHKYPEHTAaX OHU 3HAIOT MEHBIIIE, 2 TIOTOMY CUHUTAIOT
€CTECTBCHHBIM IPEICTABIATH OyayIlee, B KOTOPOM KOHKYPEHIIMHM OTBEJICHA
HE3HAYUTEJIbHAS POJIbY.

Bce MBI BesieM cebst mpruMepHO Tak Ke.

U, kak ¥ MO0 1049b, ’TO HAC HUYYTh HE OCCIIOKOUT.

Mpb1 HEe XOTUM OBITh ClienbIMU KOTsATamu. [lpeanountaemM aymarh, 4To
MHUpP, B KOTOPOM MBI KUBEM, UMEET CMBICI U OCHOBBIBAETCS HA TOM, YTO
HaMm u3BeCcTHO. Eciii Obl Mbl CUMTANIM MHA4Y€, HAM ObUIO Obl OYEHBb TPYIHO
BCTaBaTh 0 yTpaM C KPOBATH.

A 4TO K€ ¢ HalllUM MHOILJIAHETSIHUHOM, KPYaIllUM BOKPYT 3eMJiu?

C Tem caMbIM, KOTOPBIM OBIJT YBEPEH, YTO MOHSJ CyTh MIPOUCXO/SAIIETO,
BHUJISI BC€ COOCTBEHHBIMH IJla3aMU, HO YOEAWIJICS, YTO OBbLI IMOJHOCTHIO
HETpaB, MOTOMY YTO €My ObUIM HEU3BECTHBI MCTOPHUH, KUBYIIHME B HAIIUX
roiaoBax”?

OH — 7TO BCE MBI.
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Nrak, 4TO MBI Y3HAJIM O TICUXOJIOTUU JICHET?

[Toznpasisito, BbI Bce elie He OpOCUIT YUTATh 3Ty KHUTY.

Hacrtano BpeMsi cBsi3aTh BOEAMHO TO HEMHOTOE, YTO MbI y3HAJIHU. JTa
rJ1aBa MpeJCcTaBisseT coOdoi cBoero poaa pestome. OHa COAEPKUT KOPOTKUE
MPAKTUYECKUE YPOKH, KOTOpPbIE MOMOTYT BaM B MNPUHSATUM TPaBUIbHBIX
(bMHAHCOBBIX PEIICHUM.

Jlns Hayana MO3BOJIBTE PacCKazaTb HMCTOPUIO O TMPUEME Yy OJHOTrO
CTOMAToJIOTa, B XOJ€ KOTOPOTO aOCONIOTHO Bce MONUIO HEe Tak. OHa
MPENoJacT HaM Ba)KHBIN YPOK 00 OMAaCHOCTH COBETOB OTHOCHUTEJIHHO TOTO,
KaK HaJi0 00pallaThCs ¢ JeHbraMu.

B 1931 rogy Kiapenc Xbro3 OTHpaBWiICAd Ha MPUEM K JAHTUCTY. Y
Hero Oomen 3y0. UtoObl M30aBUTH €ro oT Oo0Jid, Bpad pPEeHIwl JICYHUTh
nanueHTa noj oouiel anecresueit. [Ipunas B cedst CIyCcTs HECKOJIBKO 4acoB,
Kiapenc oOHapyxwi, 4To y HEro He xBaraer 16 3y0OB U yjajieHbI
MUHJAJIAHBI.

A motoM Bce BoOOIle MONUIO KyBbIpkoM. KiapeHc ymep cmycts
HEJICIII0 OT OCJIOKHEHHM MOCIIE ONEPAIUH.

Ero xena momana B Cya Ha CTOMAarojOra, HO HE M3-3a HEYIAYHOIO
ucxona jedenus. B 1931 romy moboe Xupypruueckoe BMENIATEIHCTBO
TaWJIo B ceOe yrpo3y cCMepTH.

Ona ytBepxknana, uyro KiapeHc HuUKOTAa He coracuics Obl Ha
MOI00HYI0 MPOLIETYPY, €CIIU ObI €ro CIIPOCUJIH.

CocTosIIOCh HECKOJIBKO CY/IEOHBIX 3aceaHuid, HO JIeJI0 TaK HUYEM U He
3akoHuUms10ch. B 1931 rogy moktop He ObUT 00si3aH COIVIACOBBIBATH CBOU
nercTBus ¢ mauueHToM. OJIUH Cyabsl BBICKA3aJCad B TOM JIyXE, YTO BpadyaMm
HeoOxoarMa cBOOOAA IS IPUHSITHS HAWITYYIINX METUIIMHCKUX PEIICHUMN:
«be3 Takoii cBOOOIbI HEBO3MOXKEH MPOTPECC HAYKMY.



Ha mnporsokeHun OoJibIllell 4YacTM UCTOPUM MEIMIIMHCKAs HSTHUKA
CBOAWIACHL K TOMY, YTO JEJO Bpaya — JICUYUTh IMaIlMEHTa, a MHEHUE
nociuenHero He umeer 3HadeHus. Jloxrop JDxen Kanm tak omumcan oty
¢unocoduto B cBoerr kunure «be3monBHBIN Mup Bpada u marueHTa» (The
Silent World Between Doctor and Patient):

«Bpaum cuuTanu, 4TO IS TOCTHXKCHHS 1€ OHHM BIpaBe TPeOOBATh
I0CTyna K JaHHBIM O (PU3MYECKUX M SMOIUMOHAIBHBIX TMOTPEOHOCTAX
MalMeHTOB, HO HE O00s3aHbl KOHCYJBTUPOBATHCS C HHUMHU 10 TOBOIY
MpUHUMaEMbIX perieHuid. CaMa MBICIIb O TOM, YTO TMAlUEHT TOXKE HUMEET
MPaBO HApaBHE C BpPauoOM HECTU OpeMsi MPUHATHUS PEUICHUM, HUKOTJA HE
ABJISUIACH TIPEAMETOM PACCMOTPEHUS B paMKaX MEIUIIMHCKON ATUKI.

W neno 6bUT10 HE B CAMOMHEHHMH WJIM 3JIOHAMEPEHHOM yMBICTIE Bpaua.
OCHOBY TaKoro Mojaxo/ia COCTaBJIsJIN JBa MOCTYJIATA:

1) m000i MarMeHT X04YeT UCIEITUThCS;

2) CYIIECTBYIOT YHUBEPCAIbHBIC U TTPABUIIBHBIC METO/IbI JICUCHHS.

Ecnu Bl ObUIM yBEpPEHBI B CIPABEAJIMBOCTU ITUX YTBEPKICHUM, y BacC
He ObUIO HEOOXOIMMOCTH CIIPAIlIMBAaTh COTIACHS TTAlIMEHTA Ha JICUEHUE.

Ho Menuuuna Tak He paboTaer.

B nocnegnue 50 netT MenMIIMHCKUE yYEOHBIE 3aBEJCHUS NIEPEUUTH OT
JICUCHHUS 0O0JIe3HEH K JICUEHHIO ITAallMeHTOB. JTO 03HAYACT, YTO HEOOXOIHUMO
O03HAaKOMHUTh OOJBHOTO C pa3IMYHBIMM BapuUaHTAMH JICUCHHS U
MPEAOCTABUTh EMY MIPABO PELIATh, KAKOW U3 HUX EMY JIYUIlE MOAXOIHUT.

OtyacTd 3TOMY CIOCOOCTBOBAJIO TMPUHATHE 3aKOHA O 3aIlUTE
MalMeHTOB, a OTYACTH BBIXOJ KHUTH Kara, KOTOpbIi OTCTanBajgl MHEHUE,
YTO y MAlMEHTOB MOTYT OBITh CBOM B3IJIS/Ibl HA MEIMIIMHY, COBEPIICHHO
OTJIMYHBIE OT MHEHUSI Bpaue, U X HeOOXOIUMO yuuThiBaTh. Kaiy nucan:

«bbL10 OBl OMACHBIM 3a0JTyKAECHUEM T0JIaraTh, YTO UCKYCCTBO U HayKa
Bpaya MOTYT OCHOBBIBATHCS TOJBKO Ha €ro J0OpbIX HAMEpPEHUSX H
CIIOCOOHOCTH CaMOCTOSITENILHO peIllaTh, YTO CIENYET AenaTh... Bce He Tak
npocto. Menuuuaa — cioxHas —npodeccusi, Kak ~ CIOKHBI |
B3aMMOOTHOIIICHUS MEXAY BpadaMH M MaIlMeHTaMI.

[Tocnenuss ¢pasza oueHb BakHa: «MeauiinHa — ciioxHas mpodeccus,
KaK CJIO’KHBI M B3aMMOOTHOIICHUS MEX/Ty BpauaMH U MallUCHTaMI.

3HaeTe, 0 KakoH emle npodeccuu MOXHO cKka3arb TO ke camoe? O
npodeccuu (UHAHCOBOTO KOHCYJIBTAHTA.

51 He Mory yKa3bIBaTh, YTO BaM JieJIaTh CO CBOMMH JICHbI'aMU, TIOTOMY
YTO sl HE 3HAIO BaC.



Sl He 3HAIO, 4ero BBI XOTHUTE. Sl He 3Har0, KOrJga BaM IOHAJ00UTCS TO,
YEro Bbl XOTUTE. S HE 3HAIO, 3a4€M BaM 3TO HYKHO.

[losTOMy g He coOMparoCh paccKa3blBaTh, YTO BaM JIe€JaTh C BAlIUMU
NeHbraMu. Sl HEe Xody MOCTynaTb ¢ BaMU TaK, KaK CTOMATOJIOT IOCTYIIUII
¢ Kimapencom Xpro30M.

Ho Bpauem TOxe, pasymeercs, HeEJIb3sd CUUTAThb  IIPOCTO
ucrnonHutenaMu. OHu o0nanaroT 3HaHUSAMU. OHU MOTYT OIIEHUTH IIAHCHI U
pucku. OHM 3HAIOT, YTO CKOPEE BCEro MOAECHCTBYET HA MALMECHTA, JAaXKe
€CJIM y TOTO IPyrO€ MHEHUE HA 3TOT CUET.

TouHo Tak ke 0OCTOUT 1eno U ¢ (MHAHCOBBIMH KOHCYJIbTaHTaMH. B
MHpE JECHET CYLIECTBYIOT YHUBEpPCAJIbHBIE WCTHUHBI, AXKE €CIH JIFOIH
UMEIOT COOCTBEHHBIE MIPEACTABICHHS 00 X IPUMEHEHUH.

CnoenmaB 3Ty OpeaBapUTEIbHYIO  OrFOBOPKY, JaBaWTe€  TeNeEphb
pPacCMOTPUM HEKOTOPBIE KOPOTKHE PEKOMEHIAIIMHU, KOTOPBIE ITIOMOIYT BaM
NPUHSATH OoJiee TPaBUIIbHBIE PEILICHUS], KACAIOIIUECs BallIUX JICHET.

He :xajeiite ycuiamil, 4T00bl JAEMOHCTPHUPOBATH CKPOMHOCTbD,
KOIrma Jeja HMAYT XOpPOII0, M TOTOBHOCTh K TMPOIIEHUK H
CONEpPEe:KMBAHNIO, KOIJIA OHM HAYT mJoxo. Benp HuuTto HEe ObIBaeT
HACTOJIbKO XOPOIIMM WJIM TUIOXMM, KaK MOXET IMOKa3aThCsi. MUp BeNUK U
CJIOKEH. YJaua M PUCK OJIMHAKOBO peajbHbl U UAYT pyka o0 pyky. [ToaTomy
PYKOBOJICTBYHTECh OJTHUM TIpaBWJIOM, oOlleHuBass cebs u japyrux. C
YBOKEHHEM OTHOCUTECh K yJlay€ U PUCKY — M y BaC MOSIBATCS XOPOIIUE
IIAHCHl COCPEJIOTOYUTHCS Ha BElIAaX, KOTOpPbIE Bbl JCHCTBUTEIBHO
CIIOCOOHBI KOHTpoJupoBaTh. Kpome Toro, Bam mpoie OyAeT OThICKATh
MPaBUJIbHBIE POJIEBBIE MOEIH.

Menbiuie 310 — 00Jible 00raTrcTBa. DKOHOMHUS — 3TO Pa3HULIA MEKTY
BalllUM 3T0 W YPOBHEM J0X0ja. borarcTtBo — 3T0 TO, 4ero Bbl HE BUAMTE.
[TosTomMy OOraTcTBO CO37a€TCS 3a CUET OTKa3a OT MPUOOPETEHUs TOTO, YTO
Bbl MOXETE KYMHUTh CETOMHs, Pajd TOT0, YTOOBI MOBBICUTh BO3MOXXHOCTH
BbIOOpa B OyaymieM. CKoiabko Obl Bbl HU 3apadaThiBaji, y Bac HUKOTA HE
Oynmer OorarcTtBa, €CJIM Bbl HE HAyYUTECh IOAABIATH CBOE JKEJIAHUE
M3PACXO0JI0BATH JICHBI'M MPSIMO cerlvac.



OoOpamaiirech ¢ JeHbraMu TaK, YTOObI 3TO HE MeEIIAJI0 BaM CHATh
10 HOYAaM. JTO HE 3HAUYUT, YTO BbI JIOJDKHBI CTPEMUTHCS K MAaKCUMAaJbHOU
NPUOBLIM WIM K SKOHOMHH OIPEAEIICHHOIO MPOLIEHTa OT CBOMX JOXOJOB.
OnHM JIOMM MOTYT CIIOKOWHO CMaTh, TOJIBKO 3HAs, YTO 3apadaTbIBaioOT
MaKCUMyM BO3MOKHOTO. J[pyrum ke Juist 3Toro Tpedyercsi KOHCEpBaTUBHOE
nHBectupoBanune. KaxxnaoMmy cBoe. OJIHAKO CIOKOMHBIN COH MO HOYaM — 3TO
JYYIIUM W YHUBEPCAIBHBIA KPUTEPUM JJII OLIEHKM BCEX BallUX
(VMHAHCOBBIX PEILICHU.

Ecau Bbl X0THTE CTATh XOPOLUMM HHBECTOPOM, TO JIYYILIEE, YTO BbI
MOXXETE NPEANPUHATh, — O3TO PACIIMPUTHh BPEMEHHBIE PAMKH CBOMX
uHBecTUlMi. BpeMsi — camblii MOIIHBIN (hakTOp B UHBECTUpOoBaHUU. OHO
IIO3BOJIIET MAJICHBKMM JIOXOJaM BBIPACTH JO T'POMAJHBIX pa3sMEPOB H
CBOJUT Ha HET Jaxe KpymnHble omnOKku. OHO HECTIOCOOHO HENUTPaIU30BaATh
yladyy ¥ PHUCK, HO IIOBBIIIAET BEPOATHOCTb JIOCTHXKCHUSA PE3YJIBTATOB,
KOTOPBIX BbI 3aCIIY)KUBACTE.

CMmupuTech € TeM, YTO YTO-TO MOKeT NMOMTH He Tak. Bbl Moxere
omun0aThCs B IMOJOBUHE CIy4yaeB W BCE K€ 3apaborarh cede COCTOsSHHUE,
NOTOMY YTO OCHOBHAas Macca pe3yJbTaTOB 3aBUCUT OT HEOOJBIIOrOo
KomyecTBa (akTtopoB. UTo OBl BBl HHU Je€jlalidi CO CBOMMH JICHbI'AMH,
3HaNTEe, 4YTO MHOTME Ballld HAYMHAHMS 3aKOHYATCsd HUYEM, HO 3TO BaC HE
JIOJDKHO TPEBOXKUTh. Tak ycTtpoeH mup. OLeHHMBass CBOM pE3YJbTATHI,
CMOTpPUTE Ha CBOM HWHBECTHLMOHHBIM mopTdenar B IEJIOM, a He Ha
OTJIEJIbHBIE AKTUBBI. ECIIM OCHOBHYIO €TI0 MacCy COCTAaBIISIET BCIKUN MYCOD,
HO €CTh HECKOJBKO OYEHb YIAYHBIX MHBECTULHM, TO 3TO MOXKHO CUUTATh
XOpowuM pe3ynbratoM. OOBIYHO 3TO U €CTh HAWIYYIIHi cueHapuil. Eciu
e Bbl OyZieTe MPOBOANTH OLIEHKY, (POKYCUPYSCh Ha OTIEIbHBIX aKTUBAX, TO
pajgoCTh OT yAAYHbIX MHBECTUIMI OyleT OoMpaudarbCs COXKAJEHUSMH IO
IIOBOAY IIOXHX.

Hcnonb3yiiTe AeHbIM KaK CPeACTBO KOHTPOJISA HAaJA CBOMM
BpeMeHeM, T[I0TOMYy 4YTO HEYMEHHE paclopsKaTbCsi COOCTBEHHBIM
BPEMEHEM CHJIBHEE BCEr0 OMpadaeT pajocTh >ku3HU. CIOCOOHOCTH Jenarhb
TO, YTO BBl XOTUTE, KOIJIa XOTUTE, C KEM XOTUTE U TAK JIOJIT0, KaK XOTUTE, —
3TO Jy4llIue AUBUIEH/bI B MUPE PUHAHCOB.

ByabTe ckpoMHee U He BbICcTaBjsiiTe ce0s Hanoka3. Hukoro tak He
MHTEpECYyeT Ballle OOraTrcTBO, Kak Bac caMUX. BO3MOXHO, BBl lyMaeTe, uTo
XOTUTE UMETh JOPOTYI0 MAIIMHY M KPACHUBBIE YAChl, HO HA CAMOM JEJIE 3TO
KaK]la YBaXKEHHSI M BOCXUILEHUSI CO CTOPOHBI OKpYXarouux. A 3apadorarb



UX 3HAUUTEIbHO Jierye J00pOTOM M CKPOMHOCTBIO, Y€M C IOMOIIbIO
JIOLIAIMHBIX CUII U XpOMa.

JkoHombTe. IIpocTto »3KOoHOMBTE. Bam He TpeOyroTcs ocoObie
NPUYMHBI JJI1 SKOHOMUU. KOHEYHO, MpaBUIIbHO, KOTAA BBl KOIIUTE JACHBIH
Ha MAalllMHY, WM Ha MEPBBIM B3HOC 3a JOM, WJIM Ha HENPEABUICHHBIC
MEIUUMHCKUE pacxonbl. Ho mydmre Bcero OTKIIaIbpIBaTh WX Ha BEIIH,
KOTOPBIE HEBO3MOXKHO 3apaHee Ipeayraaarb U onpenenantsb. JKu3Hp Beerna
noJjiHa HeoxuaaHHocTer. COepekeHns, He MpeIHa3HAYCHHbIE NIl Yero-To
KOHKPETHOT0, — 3TO 3allluTa OT XU3HEHHBIX HEMPUSATHOCTEW, KOTOpPbIE
CJIy4arOTCs OOBIYHO B CAMbIi HETOJXOASIINN MOMEHT.

Omnpenesanrte HeHy ycnexa U OyabTe roroBbl YIUIAaTUTh ee. Huuero
OecmiaTHoro He ObiBaeT. [loMHuUTE, YTO B PUHAHCOBOM MUpPE IIEHHUK YacTO
HE BBICTaBIIsIeTCA Ha BceoOiee obo3penue. HeyBepeHHOCTh, COMHEHUS U
COYKaJIEHUs — 3TO caMasl paclpoCTpaHEHHas LieHa B Mupe aeHer. U ee mopou
Heo0XoauMO yIulaTuTh. OJHAKO Bbl MOXKETE pPAaCCUMTHIBATHL Ha TO, YTO
B3aMEH IIOJyuyuTe HeuTto crosuiee. He paccmarpuBaiiTe 3Ty Iuiaty Kak
mTpad, KOTOPOro HaJo U30eraTh.

OcraBasiiTe MecTo A OIMO0OK. OCO3HAHME Pa3HULBI MEXKIY TEM,
YTO MOXKET CIIYYUThCA IOTOM, M TE€M, 4Yero Obl Bbl XOTEIU B OydyllIeM,
4YTOOBI JKUTh XOPOILO, IPUJIAET BaM TEPIICHHUSA, a 3TO HEOOXOAUMO, YTOOBI
CBEPIIMJIOCH 4Yyl0 akkymynupytomero s¢dekra. OcraBieHue Mecra Uis
OIMOOK  MOpPOW  MOXET  BOCHPUHHUMATHCS  KaK  KOHCEpBATHBHAs
IIPENOCTOPOKHOCTD, HO €CJIM OHO TIOMOT'aeT BaM OCTaBaTbCs B UTPE, TO ITO
MHOTOKpAaTHO ce0s ONpaB/bIBACT.

N30eraiite KpaitHocTelr B (UMHAHCOBbIX pewmenusix. llemn u
KEJIaHUsS JIIOAEH MEHSIOTCS CO BPEMEHEM, M ueM 0o0Jiee SKCTpeMaJIbHbIN
XapaKTep HOCWJIM Balllu NPEKHUE PELICHUS, TEM OOJbIIEEe COXKAICHUE OHU
MOTYT BBI3bIBATh 10 MEPE BAIIETO Pa3BUTHUSA U POCTA.

Bbl 1015kHBI TOJIIOOUTH PHUCK, TOTOMY YTO OH OKymHaeT cels co
BpeMeHeM. OJHaKo BaM CIEIyeT C MapaHOMAAIBHOW OCTOPOXKHOCTBIO
OTHOCHUTBCS K KaTacTpO(prUueCcKOMy PUCKY, KOTOPBIH JIMIIAET Bac OyyIIEro.

Omnpenenure, B KaKyl0 UTpy Bbl UrpaeTe, U yOEAUTECh, UTO HA BalIH
JEHCTBUS HE OKA3bIBAIOT BIUSHUS T€, KOTO MPUBIICKAIOT APYTHE UTPHI.

VYBaikaiiTte pazHooOpa3ue MHeHMil. YMHbIe, HHPOPMHUPOBAHHBIE U
3paBOMBICIISIIIME JIFOIM MOTYT HE COIVIalllaTbCsl ¢ BaMU B (DMHAHCOBBIX
BOIIPOCaxX, MOTOMY YTO Y HHX, BO3MOXHO, WHbIE LIEJIM WU >kenaHusd. He



CYIIIECTBYET €IMHCTBEHHOTO MPAaBWIHLHOTO OTBETA. 3HAYEHUE UMEET TOJBKO
TOT, KOTOPBIM HOJXOAUT BaM.
A Ternepp MO3BOJIBTE PACCKa3aTh, UYTO YCTPAUBAET MEHS.
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Most cobcTBeHHast hUHAHCOBAS TICUXOJIOTHS.

[oBopsatr, uto ChHau lorrecmMaH, WHBECTOp MW  MWUIHAPIEDP,
OCHOBABIIIMI KOHCAATUHIOBYI rpynmy First Manhattan, npu npoBeneHun
co0eceloBaHMsI C KaHAMJAaTaMM Ha padbOTy B €ro KOMIIAHUM JHOOMII
3a7aBaTh BOMPOC: «HeM BbI BIIAJIEETE U MOYEMY 7)

He «Kakue akuuu, mo BameMy MHEHHUIO, HEHOOLICHEHBI?» W HE
«DKOHOMMKE KaKOU CTPaHbl, yMAaeTe, TPO3UT PELECCUSI?»

Her. Ilpoctro mpomeMOHCTpUPYWTE MHE, YTO Bbl [I€JIAETE C
COOCTBEHHBIMH JICHHTAMH.

MHe HpaBUTCS 3TOT BOIPOC, MOTOMY YTO MHOTJAa MOXHO HAOIIOaTh
KIWJIOMETPOBYIO MPOIACTh MEXKy TEM, YTO JIFOJIU COBETYIOT T€OE, U TEM, UTO
OHH JENAOT CAMMU.

[lo pganneiM arentcTBa Morningstar, MOJOBHHA BCEX MOPTQEIbHBIX
MEHE/PKEpOB B aMEPUKAHCKUX MHBECTHIIMOHHBIX (DOHJIaX HE BKJIAJbIBACT
HY 1IEHTa COOCTBEHHBIX JECHET B CBOU (1)OH,Z[I>I[7—O].

Kazamoch Obl, 4ynoOBWINHAs CTAaTUCTHUKA, CBUJETEIbCTBYIOIIAS O
JIKUBOCTH U JIMIEMEPUHU.

Ho nmonoOHbIe BelM CiIy4aroTcsl Yalle, Y4eM Bbl MOXKETE MPEACTABUTD.
[Ipodeccop memuuunbl u3 YHuBepcutera IOxnoit Kamudopuuu Ken
Mitoppeii B 2011 rogy namucan padory «Kak ymuparoT Bpaun», B KOTOPOU
NEMOHCTPUPYETCSI, HACKOJIIBKO METOJbI JICYEHHS, KOTOPBIE MPUMEHUTEIBHO
K ce0e UCMOoNb3yIOT CcaMW Bpaud Ha TMOCIEAHUX CTaausx OOJe3HH,
OTJINYAIOTCS OT TeX, KOTOPhIE OHM PEKOMEHIYIOT CBOMM TarueHTamH.

«Bpaun ymuparT HE TaK, KaK BCE€ OCTaJbHbIC, — MUIIET OH. —
HeoObIuHbIM 3/1€Ch SIBISIETCS TO, YTO HA HUX MPUXOJUTCA HE OOJIBIIOH, a
OYEHb MaJiblii 00BEM JIEYEOHBIX MPOIEAYP B CPaBHEHUU C OCTAJIbHBIMU

amepukanuamu. Ha ¢one Toro, Ckojgpbko BpEeMEHU OHM 3aTpAyMBaIOT Ha



O00opb0y €O CMEPTHhIO JAPYrUX JIHOACH, OCTAeTCS TOJBKO YAUBISATHCS,
HACKOJIBKO CaMHM OHM O€3MSITEKHBI MEepe] JIMIIOM COOCTBEHHOW KOHYUWHBI.
OHU TOYHO 3HAIOT, YTO C HUMH MPOU30UJICT, UM U3BECTHHI BCE BAPUAHTHI, U
OHHM B MPHUHIIUAIE MOTJIM OBl MOTYYUTh AOCTYI K JOOOMY MEIUITMHCKOMY
00CTy>)KMBaHUIO, KaKO€ TOJIBKO B3ayMaeTcs. Ho OHM MPOCTO TUXO YXOmSITY.
Bpad, KOTOpBI rOTOB B JIETICIIKY PACIIMOUTHCS, YTOOBI BBUICUUTH PaAK Y
NalyeHTa, NPeANnoYUTaeT Il ceOs MaTTTMAaTUBHBIE METO/IbI JICUCHHUSI.

Pa3nunia Mexay Tem, 4TO KOHCYJIBTaHTBI COBETYIOT BaM, W TEM, YTO
OHHM JIeJIAl0T CaMH, — 3TO HE BCETJa IIOX0. DTO JHIIh MOTYCPKUBACT, YTO,
KOT/Ia pE€Yb UJIET O CIOKHBIX AMOITMOHAIBHBIX MPOOIEMaXx, 3aTparuBaroOIInx
Te0S W TBOIO CEMbBIO, OJHOTO-€AMHCTBEHHOTO MPABWJIBHOTO OTBETAa HE
OBIBaeT, KaK HE CYIIECTBYET U YHUBEPCAIBHBIX UCTHH. ECTh TOJIIBKO TO, YTO
TOAUTCS ISl T€OSI U TBOEW CEMBHU M JaeT TeOE BO3MOXKHOCTBH CIIOKOHHO
criaTh MO HOYaM.

Crnenyet npuaepKuBaThbCcsi 0a30BbIX MPUHIIMIIOB, IPUYEM 3TO KacaeTcs
KaKk ()MHAHCOB, TaK W MEIWIIMHBI, HO Ba)KHbIC (DMHAHCOBBIC PEIICHUS HE
OoepyTcss w3 Tabmui, wiuM y4eOHUKOB. OHU pOXIArOTCS 3a OO€IEeHHBIM
CTOJIOM. 32 HUMM YacTO CTOUT HaMEpEHUE HE JIOOUTHCS MaKCUMaJlbHBIX
J0XO/IOB, @ CBECTH K MUHUMYMY IIaHCHI Ha TO, YTO OTOPYUTCS >KCHA WIIU
pebenok. [TogoOHbIE BelM HE YKIAABIBAIOTCS B TAOMWIIBI WA (DOPMYIIBI, U
OHM OY€Hb WHAWBUIYaJbHBI. 10, YTO TOMUTCS ISl OJTHOTO YEJIOBEKa, HE
MOJIXOAUT JIPYTOMY.

Bbl [10mKHBI OTBICKATH TO, YTO TpHEMieMO sl Bac. S ke xouy
MTO3HAKOMUTH Bac C TEM, YTO MOIXOJUT MHE.

Umo mosa cemvsn oymaem 00 IKOHOMUU

Yapaun Manrep omHax sl ckazan: «Sl He coOupalncs CTaHOBHUTHCS
OorarbiM. MHE IIPOCTO XOTEI0Ch HE3ABUCUMOCTI.

OcTaBuM B CTOpOHE OOraTrcTBO, HO HE3aBUCUMOCTH BCerja Obuia Moei
JUYHOW (DUHAHCOBOM 1EbI0. MeHsi Majgo MHTEpPECOBald MaKCUMallbHbIE
J0XOAbl M  HCHOJb30BaHHME d(pdexra pblyara B NPUYMHOKEHUU
WHBECTUIIMOHHBIX AaKTHUBOB, JUIsI TOIO 4YTOOBI BECTH ILIMKAPHYIO KU3Hb.
Jrony UrparoT B 3TH MUIPbI, YTOOBI MPOM3BECTH BIICYATICHHWE HA CBOMX
Apy3ei, HO TpPH O3TOM CWIBHO PHUCKYIOT. S1 ke Ooibilie BCEro XO0dy
IPOCHINATHCS 1O yTpaM, 3Has, YTO MOS CEMbSI U S MOXKEM MO3BOJIUTH cebe



BCE€, UTO 3aXOTUM, HUKOTO HE cripaiiuBas. Bce Haiu (puHaHCOBBIEC pellIeHUs
NOQUYUHEHEBI DTOM LIEJIH.

B3pocnas xu3Hbp MOUX poauTeseil Oblia MoJeieHa Ha JBE CTaJuu —
KECTOKYI0 O€IHOCTh U CKPOMHBIM JOocTaTok. Mo oTell cTajl BpayoM B
COpOKaJIeTHEM BO3pacTe, KOIJla y Hero ObUIO yKe Tpoe JeTell. 3apruiara
Bpaua HE W3MEHHIIa €ro OepeJIMBON HaTyphl, KOoTOpas chopMUpOBaiach
emie B rojbl yuyeObl B MEIMUIIMHCKOW IIKOJIE, KOTJa €My HYXKHO OBbLIO
KOPMHUTH ceMblo. CBOU JIy4IIIME TOABl MOU POJUTENIH MPOKUIU, OTKA3bIBAS
cebe BO MHOTOM, HO CYMEJIM JIOCTaTOYHO COKOHOMHUTH. ITO MO3BOJUIIO UM
YyBCTBOBATh CEOsl B ONIPE/ICIICHHOM CTENEeHN He3aBUCUMBbIMU. OTell paboTan
B MPUEMHOM OT/ICJICHUU KJIUHUKH CKOPOM IMOMOIIU. DTO OJHA U3 CaMbIX
CTPECCOBBIX TIpoeccuii, KOTOphIEC s TOIBKO MOTY cebe TpencTaBuTh. M3-3a
Hee cOMBAIOTCA CYTOYHbIE PUTMBI B opranu3me. [IpopabortaB Takum
oOpa3oM JBajlaTh JIET, OTEI] PEIIMJ, YTO C HEro XBaTUT, U YBOJIMJICA.
[IpocTo ymien u Hayaa HOBYIO (pa3y CBOEH KU3HHU.

Ha wMeHs 3To mnpou3Beno CUJIbHOE BreuarmieHue. Bo03MOXHOCTH
MOMEHSATh BCE B CBOEH >KU3HM, MPOCHYBIIUCH OJHAXIBI YTPOM, JTOJDKHA
ObITh, TIOXKaJIYyH, ITIaBHOM (PMHAHCOBOM 1eyblo. J[711 MEHST HE3aBUCHUMOCTH
HE O3Ha4aeT HeoOXxoaumocTu Opocarb padory. Hamo mpocro 3aHMMAThCS
JIEJIOM, KOTOpO€ TeOe HpPABUTCS, C JIIOIbMHU, KOTOpbIE TeOe MO Aylle, U
TOT/1a, KOTAa Te0e ATOr0 XO4eTCsl.

JlocTKEeHHE ONpPEAETIEHHOIO YPOBHS HE3aBUCHUMOCTM HUKAK HE
CBA3aHO C MOJIyYEHHEM 3apIlUiaThl Bpada. JTO MPOCTO YMEHUE AEpKaTh B
y3/Ie CBOM KEJIaHUSI U KUTh IO cpeacTBaM. HezaBuCUMOCTH IpH J1H00O0M
YPOBHE JIOXOJIOB JOCTUTaeTCs 3a CYET YMEHUS DKOHOMHUTh. A TIO
JOCTHMKEHUM ONPEICICHHOTO YPOBHS JOXOJO0B TMPOILECCOM 3SKOHOMUU
HAYMHAET YMPABJISTH Balla CIOCOOHOCTh CHEP>KUBATh CBOM KU3HEHHbIC
OKUJIAHUSL.

MBI ¢ ’KeHOH TTO3HAKOMIUIMCH BO BPEeMs YUeObl B KOJUICIKE M HAYAJIH
KUTh BMECTE €IIle 3a HECKOJIbKO JieT A0 cBaawbObl. Ilocie y4ueObl y Hac
oOoux ObLTa HE camas BBICOKOOIIaYMBaeMasi padoTa, Tak 4YTO MPUXOIUIIOCH
BECTH YMEpEHHbIH 00pa3 xu3HW. KOHEUHO, BCE OTHOCUTEIBbHO, U TOT
YPOBEHb, KOTOPBI Mbl CUWUTAIM BIIOJHE JOCTOMHBIM, KOMY-TO MOXET
MOKa3aThCS POCKOIIHBIM, & KOMY-TO HHUIIEHCKUM. OJHAKO HaIIU JOXOJIbI
MO3BOJISIM HAM apeHJ0BaTh NPWIMYHYI) KBapTUPY, UMETh MNPUIHNYHYIO
MaIlIMHY, IPUIIMYHO OJIEBAThCS U MUTAThCs. MBI KUIu 0€3 U3JIUILECTB, HO B
KoMdoprTe.



HecMoTpst Ha TO 4TO B MOCJIEAYIOIIUE AECSITh JIET HAIIK JJOXObI POCIIH
(s pabotan B (¢uHAHCOBON cdepe, a keHa B 00JaCTU MEAMIIUHBI), MBI
COXpaHUJIU MIPUMEPHO TOT K€ 00pa3 KU3HHU M, COOTBETCTBEHHO, MOTJIM BCE
0oJIbIIIe SKOHOMHTH. [IpakTHYECKN KaXKIbli JoJu1ap MpuOaBKH K 3apruiaTe
YXOAWJI Ha HAKOIUICHWS — B Haml «(QOHI HE3aBUCUMOCTH». MBI U CETOMHS
KHUBEM CKpPOMHEE, YeM MOIJIM ObI ce0e MO3BOUTh. DTO TOBOPUT HE CTOIBKO
O pa3Mepe HallUX JI0XOAOB, CKOJIBKO O PEHICHWH MOAJACPKUBATH TOT
YPOBEHB KU3HU, KOTOPBIN CIIOKUIICS Y HAC B ABAJIIATh C HEOOIBIITUM JIET.

Ecnu Ham ceMelHbIM OIOKET M J1aeT MOBOJ Y€M-TO TOPAMUTHCS, Tak
ATO MPUHSATHIM HAMH €II€ B MOJIOJIbIE TOJbl PEIICHUEM OCTAHOBUTHCS Ha
OMPEJICICHHOM YPOBHE >KU3HU. MBI 3KOHOMUM JIOBOJIbHO OOJIBIIINE CYMMBI,
HO HE OIIYIaeM, YTO B YEM-TO OTPaHMYMBAEM CeO0s, IMOTOMY YTO HaIld
MOTPEOHOCTH pacTyT yMepeHHo. U 1emo He B TOM, YTO y HAaC HET HUKAKUX
KenaHuid. Mbl 1I0OMM KpacuBBIE BEIU W IIEHUM YIOT U kKomdopT. IIpocto
MBI TIOCTaBUJIA TIEpe]l COOOM I1eJIb HE BBIXOJIUTH 32 PAMKHU OIPEISIECHHOTO
oOpaza Ku3HHU.

DTOT MOJXO/ FOJUTCS HE JIJIsE BCEX, HO HAM OH IMOAXOJIUT, IOTOMY YTO
TaK peunii Mbl 00a. HukoMy M3 Hac HE MPUIILIOCH YE€M-TO KEPTBOBATh.
Ham nocTaBisitoT yAOBOJILCTBHME TaKUE BEIIU, KaK MPOTYJKH, UYTEHHE,
BeJICHHE TOAKACTOB. Bece 3To He TpeOyeT cephe3HbIX BIOKECHUM, U MMOITOMY
MBI HE YyBCTBYEM, YTO B UEM-TO OTKa3biBaeM cebe. B penkux ciydasx,
KOTJIa TIOSIBJISIFOTCSI COMHEHMS, CTOUT JIM OTKJIaJIbIBaTh TaK MHOTO JICHET, 5
BCIIOMHHAI0 O TOM, KaK MOM POJUTENIN JOOWINCH HE3aBUCHMOCTH 3a CUET
JOJITHX JIET YKOHOMHUH, M OECIIOKOMCTBO Hcue3aeT. He3aBUCHMOCTh — 3TO
BbICIIasi 1iedb. Ellle OJHO NPEeMMyIIeCTBO Takoro o0pasza KU3HU
3aKJII0OYAETCSl B TOM, YTO B 3TOM CJIydae OTCYTCTBYET ICHXOJIOTHYECKas
MOTPEeOHOCTh CpaBHMBATh Ce0s C KEeM-TO M TIBITaTbCs COMEPHUYATH.
KomdbopTHas xu3Hp 0e3 H3IUIMIECTB HW30aBIISICT HAC OT CHIJIBHOTO
COIMAILHOTO  JIaBJICHUS, KOTOPO€ HWCHBITHIBAIOT MHOTHE JIIOAUM B
coBpeMeHHoM Mupe. Haccnm Tane6 mucan: «IlogauHHbBINA ycieX COCTOUT B
TOM, 4TOOBI, TTIOY4aCTBOBAaB HEKOTOPOE BPEeMs B KPBICHHBIX Oerax, clearhb
BBIOOD B MOJIB3Y AYIIEBHOTO MOKOs». MHE HpaBsATCS 3THU CJIOBA.

MBI HACTOJBKO MPUBEPKEHBI UJEE HE3aBUCUMOCTH, YTO COBEpIIAEM
MOPOM MOCTYNKH, KOTOPhIE MOTYT IOKa3aTbCsi OECCMBbICIECHHBIMU. Tak,
HampuMep, Mbl MPUOOpETH oM 0e3 Besakoro kpeauta. C GuHAHCOBON TOUYKH
3pEHHUS 3TO HAUXY/IIEE U3 BCEX BO3MOKHBIX PEIICHUM, HO Mbl CUUTAEM €0
caMbIM yaadHbIM. Korjia Mbl HOKyIaJIM JIOM, HNPOILIEHTHI MO WUIIOTEKE ObLIN



CKa304HO MaJyibl. J[f0OOW  panuMOHAIbHO  MBICISAIIUNA  KOHCYJIBTAHT
NOPEKOMEHI0Ba]l Obl HaM BOCIOJb30BaThCA JEUIEBBIM KPEAUTOM, a
BBICBOOOJMBILIMECS CPEICTBA BJIOXKHUTH B JIOXOJHBIE AKTHBBI, HAIPUMED B
akunu. Ho Hama nens noOyskaana Hac PyKOBOJACTBOBATHCS HE XOJIOAHBIM
PAMOHAIN3MOM, a 3PABbIM CMBICIIOM.

YyBCTBO HE3aBUCUMOCTH, KOTOPOE BO3ZHUKAECT OT OCO3HAHMS TOIO, YTO
3TOT JOM Hall, HA caMOM JIeJIe CUJIbHEEe 000N (PUHAHCOBOM BBHITOJBI,
CBSI3aHHOM ¢ JeneBoi UNotekoi. To, 4To Mbl M30aBJICHBI OT €KEMECSYHBIX
marexeld, NPUHOCUT HaM OoJbllle YAOBJIETBOPEHUS, YEM pa3Mep
HAKOIUICHU. 5] 4yBCTBYIO ceOs HE3aBUCUMBIM.

Sl He mBITaroCh OTCTaMBaTh IMPABWIBHOCTH 3TOTO PELICHUS IEPEN
JULOM KPUTHUKOB WJIM T€X, KTO HUKOTAA HE JAesiall Hu4yero nonodoHoro. C
TOYKU 3PEHUS JIOTMUKM OHO HE BBIICPKMBACT KPUTHKH, HO HAM BIIOJIHE
noxxoautr. OHO HaM HPABUTCS, a 3TO CaMOE MIIABHOE. XOPOIINE PELICHHUS
JAJICKO HE BCETAa palMOHAIbHBI. B KakoM-TO MOMEHT IPUXOAMUTCS
BBIOMPATH, YTO JUIs TeOS BaskHEE: ObITh CHACTIMBBIM MU «IIPABBIMY.

Kpome Toro, Mel IepKUM B HAIMYHOM BHUAE NpuUMepHO 20 IPOLIEHTOB
OT CTOMMOCTH BCE€X AaKTHBOB, 3a HCKJIIOYEHHEM CTOMMOCTH J0Ma. ITO
ropasno  Ooiblle, YEM  MOXKET IIOPEKOMEHIOBATh  OOJBLIIMHCTBO
(MHAHCOBBIX KOHCYJIBTAHTOB. Takoe pelieHre Toxe TPYIHO ONpaBlaTh, U
1 HE COBETYI0 TaK IIOCTymarb BaM. Ho Hac Tekymiee ITONIOXKEHHUE el
yCTpanBacr.

[IpyurHa B TOM, 4YTO CBOOOAHBIE JEHBIM — 3TO KHUCIOPOJ
HE3aBUCHUMOCTH. Y HAC HUKOIZA HE BO3HUKAET HEOOXOIUMOCTH MPOAABAThH
akiuu. Mbl cTapaeMcsi CBECTH K HYJIO BEPOSITHOCTb KPYIHBIX PacXOOB,
KOTOpbl€  3acTaBWiIM  Obl  HAc  JIMKBUAUMPOBAThb  YacTh  HaIIUX
MHBECTULIMOHHBIX AKTUBOB. BO3MOXXHO, y Hac mpocTo Oosiee HU3KUKA OpPOT
TEPIIUMOCTH K PUCKY, YEM Y APYTHUX.

OnHaKo TO, 4YTO MHE U3BECTHO MPO JUYHbIE (PMHAHCHI, YOXKAAET MEHS,
4TO BCE — 0€3 MCKIIIOUEHUSI — PAHO WM MO3AHO HEOXKHUJIAHHO CTOJIKHYTCS C
HEO0OXOUMMOCTBIO TPOMAJHBIX 3aTPart, K KOTOPbIM OHU HE FOTOBbI UIMEHHO B
cwily ¢akropa BHe3annHOCTH. HeMHorHe mtonu, 3HakomMble ¢ TOAPOOHOCTIMHU
Haued GUHaHCOBOM cuTyaluu, crpamuBaroT: «Ha 4To Bbl KONUTe AEHBIU?
Ha nom, sixty, HOByt0 MamuHy?» Jla Hu4Yero nonpoOHoro. S oTkIiIaabIBal0 Ha
TO, YTOOBI CLIOKOMHO JKUTh B MUPE, TJI€ HEOKUJAHHOCTU CIIY4aroTCs yalle,
4eM MOXKHO ce0e MpencTaBUTh. Y MEHS HET HEOOXOAMMOCTH MpPOAaBaTh
aKUMU B Clly4ae SKCTPEHHBIX PAacXOJ0B, a 3TO 3HAYMT, YTO IIEHHbIE Oymaru



MOTYT JOJIbIIIE WCIBITHIBATh Ha ce0e JACHCTBHE aKKyMYJIUPYIOIIETO
s dexra. O6 3TOM XOpoOIIo Beickazaicsa Yapau Manrep: «Ilepoe npaBuiio
pocta OorarcrBa 3aKJIIOYaeTCsS B TOM, YTOOBI HE MpephIBaTh €ro 0e3
HEOOXOTMMOCTH.

Umo mosa cemova oymaem 00 ungecmuyuax

B camoM Hayasie cBOE€W Kapbepbl s CTApaJICsl UCKATb BBIUTPBILIHBIC
akiiuu. B TO Bpemsi B HameM BIAJICHUM OBUIA TOJIBKO KOHKPETHO
BbIOpanHble akuuu tuna Berkshire Hathaway u Procter & Gamble, a k Hum
B IIpuady Oymaru 0oyiee MEJIKHX KOMITAaHUH, KOTOPBIC S CUMTAN yAaqYHBIMHU
BJIOXKCHUSIMH. B T€ rofbl B KaXIblii MOMEHT BPEMEHHU Y MEHsS B mopTderne
HaXOIWJIOCHh OKOJIO 25 HauMEHOBAHUM aKIIWil.

Sl He rOTOB CyIUTh, KAKUX YCHEXOB JOOMIICS Ha 3TOM nompuiie. Cmor
au g nobenuth peiHOK? He yBepeH. Kak u OONBIIMHCTBO JPYrux, KTO
MIBITAJICS 3aHUMATBLCSI OTUM, 51 HE BEJ AETAILHBIX IoacueToB. Kak Obl TO HU
OBLIIO, B KOHEYHOM UTOTE Sl IEPECMOTPEI CBOU B3MJISIbI, TAK YTO TEEPh BCE
aKIM{ B MOEM BJIaJICHUU MMPUOOPETAIOTCS Yyepe3 JelIeBble HHACKC-(POH/IbI.

Sl HE WMEK HUYEro MPOTHUB WHAMBUIAYAJbHOIO TMOMCKA akiuil. Bel
MOXXETE JeNaTh 3TO CAMOCTOSITEILHO WM OTJIaTh CBOM JCHBIHM B (POHJ C
aKTUBHBIM MEHEDKMEeHTOM. [lomararo, 4To HEKOTOpBIC JIFOAU CITOCOOHBI
MPEB30MTH CPEIHEPBIHOYHBIE TOKAa3aTesiu. JTO OYEHb TPYyAHO. TpynHee,
YeM IyMarOT MHOTHE.

Ecau Obl MeHs TONPOCHIIM BKpaTile M3JI0KUTh CBOU B3ISIABI Ha
WHBECTUPOBAHME, 51 Obl CKa3zaJl TakK: KaXJbld MHBECTOP JIOJDKEH BHIOPATh
CTpaTervuro, KOTOpas CyJAT €My HaWBBICIIAE IIAHCHl YCIEIIHOTO
nocTyoKeHus menn. Ha mMo#t B3misia, /it OONBITMHCTBA MHBECTOPOB TAKOM
cTpaTerueii Morjio OBl CTaTh YCpPEAHEHHE 0JUIApOBOM CTOMMOCTH TPH
MOKYIIKE TIaeB JICTIICBBIX UHICKC-()OHIOB.

DTO HE 3HAYUT, YTO UHBECTUPOBAHUE B MHJICKCHI BCEIJIa TapaHTUPYET
ycriex. Takod croco0 MmoaXoauT HE BCEM. JDTO TAaKXKE HE O3HA4YaeT, 4To
WHJUBUIyalbHBIM BBIOOp akuuii oOpeueH Ha npoBad. CTOPOHHUKU 00OMX
MOAXOAOB YK€ JIABHO BEAYT OXKECTOUYEHHBIE CIIOPBI JIPYr C JAPYIOM O
JOCTOMHCTBAX U HEJIOCTATKAaX AKTUBHOTO MHBECTUPOBAHUS.

[ToGena Ham pBIHKOM JOKHA Odocmasamuvcesi Heleeko. 1llaHchl Ha
yCIeX 00/12cHbl Obimb HU3KUMU. B TIPOTUBHOM ciydae Bce ObI TOJIBKO U



3aHUMAJINCh 3TUM. A €ClIM BCE JEeJaloT OJHO U TO K€, BO3MOXKHOCTH
BBIMTpHINIA TponaaatoT. [lo3TOMy HHMKOTO HE JOJDKHO YAMBISATH, YTO
OOJBIIMHCTBO U3 TE€X, KTO MbITAETCS MOOEUTHh PHIHOK, TEPIAT Heynady (1o
CTaTUCTUKE 85 TPOIICHTOB WHBECTUIIMOHHBIX (DOHIOB C AaKTUBHBIM
MEHEIP)KMEHTOM HE CMOIIH MPEOAOJETh MOKA3aTeNN JTOXOAHOCTH MHIEKCA

S&P 500 10 HTOraM HecATHIETHs, 3aKoHumuBIIerocs B 2019 romy)Z2.

A 3Har0 mI07CH, KOTOPBIE TPE3BO PACCYXKIAIOT, YTO MOOEAUTH PHIHOK
HEBO3MOXXKHO, HO MPH 3TOM TMOOUIPSIOT IKEJIAHWE CBOUX JETEH CTaTh,
JOIYCTUM, MPO(ECCHOHAIBHBIMU CIHOPTCMEHAMH, YTOOBI CPaBHATHCS CO
3Be3namu. Kaxxaomy cBoe. JKu3Hb — 3T0 yMeHHE NMPaBUILHO MCIOJIH30BaTh
OJIaronpUsITHBIE CUTYAIlUH, a MPEJICTABICHNE O TAKOBBIX Y KaXKJIOIO U3 HAC
pasHoe.

C romamu s CKJIOHWJICS K TOM TOYKE 3PEHHUSI, YTO Yy HAC €CTh IIIAHC
peanu3oBaTh BcE€ (PMHAHCOBBIC IIEJIM HAIMICW CEMBH, €CIM MBI Oyaem
MOCJIEIOBAaTEIbHO HMHBECTUPOBATh B HHIEKC-POHIBI HA MPOTHKEHUU
HECKOJIbKUX JIECSTUJIETUM, 1aBasi I€HbraM BO3MOXXHOCTb CIIOKOMHO PacTH.
DTOT MOAXO0J BO MHOTOM BBITEKAET U3 HAIIEro KOHOMHOTO 00pa3a >KU3HHU.
Ecnu ecTth BO3MOXKHOCTH JOCTHYL CBOUX IIeJieM O€3 JIMIITHEro PHCKa,
KOTOPBIN BO3HUKAET MPH MOIMBITKAX MEpeUurparb pbIHOK, TO HET CMbIC/IA U
MBITAThCS ATO Jies1aTh. KOHEUHO, s He caMblil BETMKUN UHBECTOP B MUpPE, HO
U HE MOry ceOe MO3BOJUTh OBITh B uMcie Xyamux. Mcxoas u3 3Toro,
CUMTAI0, YTO JYYIIIMM BAPUAHTOM OyJET MOKYyIKa MaeB MHJEKC-QOHIOB, HE
TpeOyromas Oonpioro yma. be3ycinoBHO, HEe Bce coracsiTca C TakKou
JIOTUKOM, 0COOCHHO MOU JIpY3bsi, KOTOPBIE CTPEMSTCS MOOEAUTHh PHIHOK. S
YBa)Karo TO, YTO OHM JiesatoT. Ho MHE 3TO HE MOAXOIHUT.

C kaxaoi 3apruiaTtel Mbl BKJIaJbIBA€M JEHBIU B MHACKC-(DOHIBI,
npuoOpeTas MakeTbl U3 KOMOMHAIMU aKIM aMEpPUKAHCKUX U 3apyOe’KHbIX
komnanuii. He crtaBum mnepen coOOM HHUKAKUX KOHKPETHBIX IIeJed Mo
CyMMaM, a UHBECTUPYEM TO, YTO OCTAJIOCH IOCIIEe BCeX 3aTpar. Uepes Te ke
(G OHABI MBI HATIOMHSAEM TTO MAKCUMYMY HAIlld HAKOTIMTEIIbHBIC TICHCUOHHBIC
porpamMMBbl ¥ pOrpaMmbl 529 it o0yueHus JeTel B KOJIIEIKe.

Bot u Bce. ¥ Hac ecth 0M, 1eno3uT B OaHKEe W Nad WHJIEKC-GOHIA
Vanguard.

[Tonarato, He Ha/NO BBIAYMBIBaTh ceOe HUYEro Oojee CIoXKHOro. MHe
HpaBUTCS, Korjma Bce mpocto. OgHO W3 MOUX DIYOOKHUX YOEXJICHUMU
3aKJIOYaeTCsl B TOM, 4YTO  KOppesilus  MEXIy  YCUJIUSIMH,
NpEANPUHUMACMBIMUA HWHBECTOPOM, M pe3yJbTaTaMH €ro JesTeIbHOCTH



HUYTOXHA. [[pyuriHa B TOM, UTO MUPOM YIIPABIISIIOT «XBOCThD» — HEMHOTHE
nepeMeHHbIe (PaKTOPhl, OT KOTOPBIX 3aBUCHUT OOJIBIIIMHCTBO PE3YJbTATOB.
Cxonbko OBl CWJI Bbl HM TOTpaTWIM Ha WHBECTUPOBAHME, II€JIU BaM HE
I0OHUThCA, eclim OydyT YIIYIIEHBI ABE-TPH BO3MOXKHOCTH, OT KOTOPBHIX H
3aBHUCHT BeCh ycCIlex Bamiei crpareruu. CrpaBeninBo u obparHoe. CaMbie
MPOCTHICE  WHBECTULMOHHBIE  CTPATETMM  MOTYT  OKa3aTbCid  OYECHb
3¢ PEeKTUBHBIMU, €CIM OHM BKIIOUAlOT B ceds 3Tu ¢akTopbl. Mos
WHBECTUIIMOHHASI CTpaTerus 0a3upyercsi HE Ha BbIOOpE HY)XKHOTO CEKTOpa
SKOHOMHUKHM M HE Ha IOMNbITKaX YrajJarb MOMEHT Haudajia CJIeAYIOLIEH
peleccr, a Ha SKOHOMHH, TEPIEHUU U ONTUMH3ME, KOTOPBIM MOMOTAET
BEpUTh, YTO MIOOATbHASsI SKOHOMHUKA OyJEeT pa3BUBAThCA Ha MPOTSHKECHUU
HECKOJIBKUX CIICAYIOIMUX JecIaTUiIeTul. [Ipaktuuecku Bce MOM JNECHCTBUS
CBOMATCA K Pa3MBINUICHUSAM HaJl 3TUMU Tpems ¢aKTopaMH, OCOOCHHO
JIBYMSI TIEPBBIMH, KOTOPBIE S CHOCOOEH KOHTPOJIUPOBATh.

B nmpoumiom s NOMEHSJT CBOKO HHBECTULMOHHYIO CTPATETHIO.
CrnenoBaTebHO, €CTh IIAHC, YTO 5 MOTY U3MEHUTH €€ U B OyIyIIeMm.

He umeer 3HadeHUsI, KaK MMEHHO MBI YKOHOMHUM M BKJIQJbIBAEM
neHbru. S yOexjaeH, 4To mepell HaMu BCErjla CTOUT IIeb JOCTHUXKECHUS
HE3aBUCUMOCTH, TaK 4YTO MbI OyJIeM JieJlaTb BCE BO3MOXKHOE, YTOObI
CIIOKOMHO CHAaTh 10 HOYaM.

Ha Mo B3misia, 3TO IIaBHOE, YTO HAJ0 MMETh B BUAY IPU U3YYECHUH
TICUXOJIOTUHU JICHET.



[locTCKpUIITYM:
Kparkas ucropusi, 00bSICHAIOIIAS X0/
MBbICJIEH aMePUKAHCKUX NOTpeduTeen

YToObl MOHATH TCHUXOJIOTHIO COBPEMEHHOIO MOTpPeOuTENsT U
MOMNBITATHCA YraJaTh, B KAKOM HAIMPaBJICHUM OH JIBUHETCS B CIIEIYIOIIUI
MOMEHT, Ha/I0 3HaTh, KaK OH OKa3aJiCsl B TOM MECTE, IJIe HaXOAUTCA ceivac.

Kak mw1 6ce 31€Cch 04y TUIIUCH.

Ecnu 661 Bbl 3acHynu B 1945 roay, a mpocuynuck B 2020-M, TO He
y3Hali ObI MU, KOTOPBIN BaC OKPYKAET.

Maciirabbl PJKOHOMHUYECKOTO POCTa 3a ATOT MEepUo] OeCIpereCHTHBI.
Bl IIepeKuiIN Obl IIOK, YBUJIEB ypoBeHb Gorarctsa B Hpro-Mopke u Can-
@paHIMCKO U CPABHUB OTKPBIBIIIYIOCS BallleMy B30pY KapTUHY C HUIIETOMN
Jetpoiita. Bel ObUTH OBl OTPSICEHBI, Y3HAB, CKOJILKO CTOSIT JIoMa, 00y4YeHHe
B KOJUIEIDKE M MEIUIIMHCKOE 00CiTy:XkuBaHWe. Bbl ObUIM OBl MIOKMPOBAHHI,
OOHAapYy>KUB, YTO yMAIOT PSOBBIE aMEPUKAHIBI O HAKOTUICHHUSX W TpaTax.
A Ballly MOMBITKH IaTh pa3yMHOE OOBSICHEHUE BCEMY MPOUCHICANIEMY BPSI
JM yBEeHYAIHUCh OBl ycriexoM. [loToMy 4To mogo0HbIe BEld HEBO3MOXKHO HU
MOHATh, HU TIPEJICKA3ATh.

Bce, uro mpouzonuio B AMepuKe Mocie OKOHYaHus BTopoil MupoBoi
BOMHBI, — 3TO UCTOPUSI aMEPUKAHCKOIO MOTpedsiieHusi. TOIbKO 3TO MOMKET
MOMOYb OOBSICHUTH, UTO U TTOUEMY JIFOJIA CETO/IHS TYMAIOT O JICHbIaxX.

Bxpartie uctopusi BRINISIAUT TaK: CHadalia [apuia HEONPeIeICHHOCTD,
MIOTOM JieJla MOUIIM OYEHb XOPOIO, MOTOM IUIOXO, MOTOM XOPOIIO, TOTOM
IJIOXO... BOT TaK MBI 3[IECh U OUYTHJIMCh. JTOT PAacCKa3 OXBATHIBAET BCE
coopiTust. Ilycth OH He wu300MIIyeT NOAPOOHOCTSIMU, HO TIO3BOJISIET
COCMHUTDH KOHIIBI C KOHIIAMH.

[TockobKY MBI JieiaeM MOMBITKY CBSI3aTh BOSAUHO KPYITHbIE COOBITHSI,
HaM TPUIETCS OMYCTUTh MHOTO MOAPOOHOCTEM O TOM, YTO CIYUWJIOCH B
ATOT mepuojl. Sl TOTOB COMIACUTHCA CO BCEMHU, KTO YKaXXeT MHE Ha
MponylieHHbIe 00cTosATeNbCTBA. HO 11€1h B TAaHHOM Clly4ae 3aKJI04aeTcs He
B TOM, YTOOBI OIMcarh aOCOJIFOTHO BCE, a B TOM, YTOOKI ITOHATH, KaK OJHH
COOBITHS BIUSIIU Ha IPYyTHE.



Bor kak cOBpeMEHHbId NOTpeOUTENb TPHUIIET K HbIHEIITHEMY
COCTOSIHHUIO.

1 aszycma 1945 200a. 3akonuunaco Bmopas mupoesas eoiina

Kamurynsauuss  Smonum  Obula  «camMbIM — CYACTIMBBIM — JTHEM B
aMepUKaHCKOM uctopum», kak nucaia New York Times.

OnHako BCIOMHUM u3pedeHue: «McTopusi — 3T0 OfHa HENPUSITHOCTD,
CJEAYIOIIAs 3a APYroi.

Panocth, BbI3BaHHAsI OKOHUaHUEM BOMHBI, OBICTPO yTacia, Korjaa BCTall
Borpoc: «1 uro Tenepp?»

[IlecTHaauaTh MAJIMOHOB aMepUKaHIIEB — 11 MpOLIEHTOB HaceaeHus
CTpaHbl — CIYXWIM B apMUM B rojibl BOWMHBL. Ha MOMEHT €€ OKOHYaHWSs
8 MWUIMOHOB M3 HHUX HaXOJWJIHCh 3a OKeaHOM. VX cpeaHuil BO3pacT
coctaBisin 23 roma. B Teuenme 18 mecsieB Bce OHM, 3a HCKIIOUCHHEM
1,5 MrIITHOHA, BEPHYIIUCH JJOMOU M CHSIJIM BOCHHYIO (popMy.

U 4yto nanpiie?

Kyna nm nonarscs?

['ne paborarp?

I'ne xutn?

B 1O Bpems 3Tu BOmpoChl OBUIM CaMbIMM Ba)KHBIMH II0 JIBYM
npuyuHaM. Bo-mepBbhIX, HUKTO HE 3HAJ OTBETOB. BO-BTOPBIX, eciu ObI
OTBETHl HE YIAJIOCh HAWTH JOCTATOYHO OBICTPO, TO CaMBIM BEPOSITHBIM
CIICHapUeM, 0 MHEHHUI0O MHOTHX OJKCIIEPTOB, ObLI Obl IKOHOMHYECKHI
Kpu3uc, 1oao0HbI Benukoit nenpeccun.

3a BpeMsi BOMHBI ITPOU3OIILIO CIIECIYIOIIEE.

1. CTpouTENbCTBO MPAKTUYECKH OCTAHOBUJIOCH, TAK KAK IOYTH BCE
MPOU3BOJICTBEHHBIE MOIIIHOCTH OBLIM OPUEHTUPOBAHBI HA BOCHHbBIC HYXK/IbI.
B 1943 rogy Obu1o mocTpoeHO MeHee 12 ThICSY JIOMOB, TO €CTh MEHBIIIE
OJIHOTO HOBOTO JIOMA Ha Ka)KJIbll aMEPUKaHCKHUM Topoj. Bo3Bpammarommecs
COJIIAThI CTAJKUBAJIKCh C OCTPOU HEXBATKOM KUJIbS.

2. Paboune MecTa, co3maHHbIE BO BpeMs BOWHBI M OXBaTHIBABIIIHE
TaKWE OTPACIM, KaK CYJOCTPOCHHUE, MPOU3BOACTBO TAHKOB M CAMOJIETOB,
OKa3aJiuCh BAPYr HE HYXHBI. [I[pOM3BOACTBO OCTAaHOBWIOCH C TAaKOU



CKOPOCTBIO U B TaKOM 00BbEME, KOTOPHIN ObLT HE XapaKTEPEeH JJIsl YaCTHOTO
OouzHeca. bpl1o HEMOHATHO, re OynyT paboTaTh OBIBILIME COJIJIATHI.

3. Bo Bpems BOWHBI U Cpa3y IMOCJIE €€ OKOHYAHUSI HAYaJICs BCILIECK
3aKTrodeHus OpakoB. Congarel He COOMPAINCH BO3BPAIIATHCS B IOMa CBOUX
ponuteneil. UM XoTenoch CTPOUTh CEMbU B COOCTBEHHBIX IOMaxX M UMETh
MTOIXOJIATIYIO pabOTy YK€ CeTOJTHS.

DT0 OECIIOKOMIJIO IOJIMTUKOB, OCOOCHHO B CBSI3M C TeM, 4TO Benukas
JIETIpecCHsi, 3aKOHUYMBIIASACS BCETO 3a ISATh JIET J0 3TOT0, ObLjla ele CBeXa B
MaMsITH.

B 1946 rony CoBeT SKOHOMHYECKHMX KOHCYJIBTAHTOB MPEICTABUI
Npe3uaeHTy TpyMdHY [IOKJIaJa, COAEPXkKAaBUIHUU IMPEIOCTEPEKEHUS O
BO3MO)KHOM «ITOJTHOMACIITA0OHOM JIEIPECCUH B OJIMKAUIIINE YEThIPE Iojay.

B ormenpHOM MemopaHayMe€ IO HTOraMm BCTpedd € TpyMdHOM
B 1947 rogy roBopuiocs:

«B03MOXHO, Mbl HaXOAUMCSI B COCTOSIHMH, CXOXKEM C PELECCUEU, U
HaM HYy>KHa OOJIbIlIasi yBEPEHHOCTh B CBOCH MO3UIIMH, YTOOBI ONPEACIIHUTD,
MOTYT JI PEIIECCUOHHBIE (DaKTOPBI BBIUTH U3-110]] KOHTPOJIS. .. CyIlecTByeT
JNOCTaTOYHO CEpbE3HAsA BEPOSITHOCTh, KOTOPYIO HEJb3s YIIYCKaTh U3 BHULY,
TaK KakK JaJbHEUIIECEC CHUXKEHHE MOXKET CO31aThb YIrpo3y HUCXOASAIIEH
CIIUPAIIH, BEYLIEH K JCTIPECCUM.

DT cTpaxu YCyryOlsuiuCh TeM OOCTOATENbCTBOM, YTO HE OBLIO
HAJeKJbl HAa SKCHOPT KaK JABWXKYUIYKO CHJIY POCTa, IOCKOJbKY JIBE
KpYIHEUIINE SKOHOMUKH — B EBpomne u fnoHum — Jiexxanu B pyHHax M
OBLIM 3aHATHl CBOUMHU T'YMaHUTAPHBIMU KpU3UcaMu. AMepHUKa ke morpssia
B Jjoirax Oojble, 4eM Korja Obl TO HU ObLIO, YTO OrpPaHUYUBAIIO
MIPUMEHECHUE MPABUTEIILCTBOM CTUMYJIUPYIOIINX MEP.

Ho Takue Mepbl ObUTH HAMICHBI.

2. Hu3kue npoueHmHble CMABKU U COZHAmME/IbHOe ([)opmupoeanue
AMEPUKAHCKOZ20 nompeﬁumeﬂﬂ

IlepBbIM, YTO MBI TPEANPUHSIN C LEJIbIO YAEpPKAaTh YKOHOMHUKY Ha
IJIaBy MOCJIE€ BOWHBI, OBUIO COXpPAHEHHE HU3KUX OAHKOBCKUX CTABOK. DTO
0Ka3aJI0Ch HEMPOCTHIM PEIIEHUEM, ITIOTOMY YTO, KOTJA COJAAThl BEPHYJIHUCH
JOMOW B YCJIOBHSX HEXBAaTKM BCEro, OT OMACKIbI /IO aBTOMOOWIIEH,
UHOIAMA BpeMEHHO MOACKOYIIIA JIO IBY3HAYHBIX MTOKa3aTeleH.



Jo 1951 roga denepaybHbIi pe3epB He 00Jagan MOJIUTHUYECKON
He3aBHcHMOCThIO 2], [Ipesunent n denepanbHbIil pe3epB MOIIM B3aHMHO
KOOPJAMHHUPOBATH CBOXO NOMUTHKY. B 1942 ronmy ®enepanbHblid pe3eps
00BsABUI, YTO OyAeT MOJJEPKUBAaTh HU3KHE YUYETHHIC CTAaBKU Ha ypPOBHE
0,38 mpoueHTa Jyisi PUHAHCUPOBAHUS BOEHHBIX HYX . W 3TH CcTaBKU HE
W3MEHIWINCH HU Ha OJWH Oa3WCHBIN MyHKT HA MPOTSHKCHUH TOCIIETYIOITIX
ceMu JieT. JIOXOOHOCTh TPEXMECAYHBIX KA3HAYEHCKUX  JOJTOBBIX
00s13aTeNbCTB OCTaBAIACh HMKE 2 MPOILIEHTOB BIUIOTH 10 cepeauubl 1950-x
rOZI0B.

OueBuHas 1IeIb yACp)KaHUS HU3KUX CTABOK 3aKJI0Yajach B TOM,
YTOOBI COXPaHUTh HU3KYIO CTOMMOCTh (PUHAHCHUPOBAHUS PKOHOMHMKU Ha
YpPOBHE BOEHHOTO BpPEMEHHM, KOrja €€ oOmuii o00beM JocTUrai
6 TPUJUIMOHOB JI0JIAPOB.

OnHako HHM3KUE CTaBKM O3HAYaJd JJIsl BO3BPAIABIIMXCA COJIJIAT U
BO3MOKHOCTh TOJIYYEHUS ICIIEBBIX KPEAUTOB JJIsl HOKYIKH JIOMOB, MAIIIHH,
JOMAIlIHEN yTBApU U JPYTHUX TOBAPOB.

C Touku 3peHHs] mapaHOUIATIbHO HACTPOEHHBIX MOJUTHUKOB 3TO OBLIO
3amedaresibHo. [loTpebneHne cTaio IIaBHOW SKOHOMUYECKOW CTpaTeruei
MOCJICBOCHHBIX JIET.

Dnoxa, Korjga TMOOLIPSIUCh OEPEeXKIUBOCTE U IKOHOMUS  JJIS
(¢buHaHCUpPOBaHMUS  BOWHBI, OBICTPO CMEHUJIACh JIMOXOW  AKTUBHOM
nponaranipl norpednenus. Hcrtopuk u3 Ilpuncrona Ilenmon I'apon
TMUILIET:

«ITocie 1945 roma Amepuka BHOBb OTOIIA OT HacaxJIaeMou
B EBpone u BoctouHoii A3uuM MOAEIM CTUMYJIHMPOBAHUS SKOHOMHHM...
[TonuTuku, Ou3HecCMeHbl U PO COIO3HBIC JTUAEPHI MOOUIPSIIIN CTPEMIICHHE
aMEpUKaHIIEB TPaTUTh JCHbIM PaJd YCKOPEHUS IKOHOMUYECKOTO
poctanl4,

DTOMy CrlocoOCTBOBAIM JiBa (hakTopa.

OguuM  ©3  HHUX OBUI  3aKOH O  JIbTOTHOM  KPEIWTOBAaHUU
BOCHHOCY>KAIlUX, BEPHYBIIUXCS ¢ (POHTA, KOTOPHIA JaBajl UM
Oecripenie/IcHTHbIE JbroThl 1O wunotreke. lllecTHanuarh MWUIMOHOB
BETEPAHOB MOTJIM TE€MEPh KYyMUTh AOM 0€3 MepBOro B3HOCA U 0€3 YILIaThl
MPOILICHTOB Ha MPOTsHDKEHUM TiepBoro rofa. CTaBKU MO KpeauTy ObUIH
(UKCUPOBAaHHBIMU M TaKUMHM HU3KUMH, YTO MECSAYHBIE IUIATEXKHU
O0OXOWINCH JICIIEBIIe, YEM apEH/Ia KUJITbS.



BtopeiM ¢akTopoM cTaim B3pHIBHOH POCT KOJWYECTBA BBIIaBACMBIX
NOTPEOUTETHCKUX KPEAUTOB W OTMEHA OTpaHWYCHUH, BBEACHHBIX B JIIOXY
nenpeccur. B 1950 rogy nosSBUIMCH TEpPBBIE KPEIUTHBIE KAPTOUKH.
CTpeMHUTEIbHO Pa3BUBAIMCH BCE BHJBI KPEAWTOBAHHUSA. A TIPOICHTHI 10
HUM, BKJIIOYash KPEAUTHBIC KapThl, BBIYMTAJIMCHh W3 HAJIOro00JIaraeMbIX
CyMM.

Bce 310 OBLIO uUpe3BBIYAWHO COOJIA3HUTENIPHO, W JIFOAU HE CTajlu
OTKa3bIBaThCS OT TAKOTO yToIIeHUs. Pe3yasTaTel OTpakeHbl B IPUBEACHHOM
HIDKE MPOCTOM TaOIuIIe.

lopg O6wan 2agomKeHHocTb gomoxozancTe B CLUA (mnpa gonn.)

1945 29,4
1925 125,7
1965 3514

B 1950-¢ roasl 3a/101KE€HHOCTh IOMOXO3SMCTB pocia B MOJITOpa pas3a
ObIcTpee, ueM BO BpeMsi 10AroBoro axkuoraxka 2000-x rogos.

3. Cnpoc na moeapul, NOONUMbIEAEMbLI KPEOUMHBIM OyMOM, U
CKpblmulil noovem npouzeooumenvrocmu ¢ 1930-e 200vt npusenu K
83DbIGHOMY POCHLY IKOHOMUKU

1930-¢ rOABl OBUIM CaMbIM TSKEIBIM JECITUICTUEM B HCTOPUU
aMEpPUKAHCKONH SKOHOMHKH. OJIHAaKO HE 0€3 IOJOKUTEIbHBIX MOMEHTOB.
IIpaBaa, 3TO BBISICHWIOCH JIMIIb COYCTS JABajalaTh JeT. Benukas aenpeccus
MpUBElIa K Pa3BUTHUIO HM300pETaTeIbHOCTH, TMPOU3BOAUTEILHOCTH U
WHHOBAIUH.

B 1930-¢ rompr Mbl He oOpamanu 0co00ro BHUMaHHMS Ha POCT
MPOU3BOJIUTEIBHOCTH, IOTOMY YTO BCE B3IVISJbl OBUIM TPUKOBAHBI K
c1abOMy COCTOSTHUIO SKOHOMUKHU. TOYHO Tak e Mbl HE YAC/SIM BHUMAHUS
aTOMY acnekry u B 1940-e, moTomy 4TO 11UIa BOWHA.



A 3arem HactynwiM 1950-e roasl, 1 MBI BHE3AMHO MOHIN: «/la y Hac
)K€ €CTh OTJIMYHbIC HOBbIC M300peTeHus. M Mbl mpekpacHO OCBOMIM HX
MIPOU3BOJICTBO.

Pasnmuunpie  ObITOBBIE  MPUOOpHI,  aBTOMOOWIIH,  Tele(OHBHI,
KOHIUIIMOHEPHI, JIIEKTpUUYECKHE wu3aenusi. B BOeHHOe BpeMsi Bce 3TO
Ky[IUTh NPAKTUYECKH HE TMPEICTABISUIOCH BO3MOXHBIM B CHILY
nepeoOOpyIoBaHUs 3aBOAOB MOJ BBIMYCK Myllek U kopabmieil. Conparsl
BEPHYJIUCh C BOMHBI, U BO3HUK CIAEPKMBAEMbI CIIPOC HA TOBaphl. TOIBKO
YTO >KCHUBIIUCH, OHU TOTOBBI ObUIM HadyaTh HOBYIO JKU3Hb, a TOJyYEHHUE
JICIIEBBIX MOTPEOUTEIILCKUX KPEJIUTOB Jaji0 TOJYOK TAKOMY BCILIECKY
CIIpoca, Kakoro 3Ta CTpaHa €IlIe HE BUJEa.

Openepuk  Jlptonc AJuleH nvmer B CBOeM KHUre «bombiiume
nepemenb» (The Big Change):

«B a1t mOCHeBOeHHBIE TOABI (hepMephl MOKYNadd HOBBIE TPAKTOPA,
KOMOaHbI, 2JIEKTPUYECKUE JOWIbHBIE YCTAaHOBKU. Bee 3To mpuobpeTanoch
B CKJIQIUUHY JUIsi COBMECTHOTO TIOJh30BaHUA. Y ¢depMepcKux KeH
MOSIBWINCH ~ OJeCTAIIUEe  Oeyible  DJICKTPUUYECKUE  XOJIOAWIBHUKU U
MOPO3UJILHUKU, a4 TAaKXKE€ COBPEMEHHBIE CTUPAJIbHBIE MAIIIMHBI, O KOTOPHIX
OHM JaBHO MeEYTalld, HO HE MOIJIM IMO3BOJIUTh cebe B rojnl Benukoi
nenpeccun.  CeMbH, OSKHUBIIME B NPUTOPOAAX,  yCTaHABIUBAIU
MOCYJIOMOEYHbIE MAIIMHBI U MOKYNaJu Ta30HOKOCUIIKH. [opoackue cembu
CTAHOBWJINChH KJIIMEHTAMH aBTOMATHYECKHUX MPAYEUYHBIX U YCTAHABIMBAJIU B
TOCTUHBIX TeNeBU30pbl. OQUCH OCHAIAIUCh KOHAULMOHepamu. W Tak
nasnee, 10 OECKOHEUHOCTH.

TpyaHO EepeoIeHUTh MacIITa0bl ATOTO AKUOTAXKA.

B nepuog ¢ 1942 nio 1945 rox 6bUT IPAKTUYECKU MPEKPAIIEH BBITYCK
KoMMepueckux aBromoOmieit u nukamnoB. C 1945 nmo 1949 rox ux nponaxu
BbIpociK 710 21 mmmmona mtyk. K 1955-My 3TOT mapk monoigHWics eue
37 MWUIMOHAMU MallvH.

C 1940 mo 1945 rox 6610 TOCTPOEHO MEHEE JIByX MUJUIMOHOB JIOMOB,
a ¢ 1945 no 1950 rox — cemp MusmnoHoB. K 1955-My k HUM 100aBUIIOCH
elIe BOCEMb MUJUIMOHOB.

Cnpoc Ha TOBapbl M BO3HUKIIME BO3MOXXHOCTH WX IPOU3BOJICTBA
Co3/lajii Maccy pabouyuMx MECT, 4YTO MO3BOJUJIO 00OecrneduTh padboToit
BEpHYBIIMXCSA C (poHTa conaar. MM mnatwnm xopolryro 3apruiary. B
COYETAaHWH C TOTPEOUTETBCKUMH KpPEOUTaMH BCE€ OTO PACIIUPSIIO
BO3MOKHOCTH JIFOJIEN TPATUTH JACHBIU.



B 1951 romy ®epnepanbHblil pe3epB B CBOEM JOKJIAJE MPE3UIAECHTY
Tpymany nucan: «K 1950 rogy obuiue notrpeOUTenbCKUe 3aTpaThl BMECTE C
KUJIBIM CTPOUTEIHCTBOM MpEBBICHIM 00beM B 203 Mumuapia J0JuUiapos,
TO €CTh OKa3aJHCh M0UTH Ha 40 TPOIeHTOB BhIIe ypoBHS 1944 roman! 23,

Bompoc, kyna aets congar mociie BOWHBI, Oonblie He cTosl. OHu
MOKYyIaJId TOBapbl Ha JIEHbI'M, KOTOPbIE€ OBbUIM 3apabOTaHbl HAa 3aBOJIAX,
IIPOU3BOJIMBIINX 3TH CaMbI€ TOBaphl, a JEUIEBbIE KPEAUTHI IOMOTAIA UM

MOKyTarh e1ie OoblIe.

4. IIpuobviniu pacnpeodensarwomcsn 6ojiee pagHOMEPHO, Yem Ko20a-1uoo

OTauuuTeNnbHOM 4YepTOM SKOHOMHMKHM 1950-X T070B OBLIO TO, YTO
cTpaHa Oorareina, coKkparias KOJTU4eCTBO OCTHBIX JIIOICH.

C 1940 mo 1948 ronm cpeansis 3apruiara yaBowiach. Ee MmoBTOpHOE
YIBOEHHUE COCTOSIOCH B 1963 roxy.

Bce »Tu mpubaBku KOCHYJIUCH B IEPBYIO OYEPENb T€X, KTO YyBCTBOBAJ
ce0st 00IelICHHBIM B TIPEABIIYIIUE ACCATHIICTHS. Pa3pblB Mex 1y OorarbiMu
1 OCIHBIMU CTaJl 3HAUUTEJIbHO MEHBIIIE.

JIprouc Annen nucain B 1955 rony:

«KonmoccanbHblil  OTpPBIB  OOTaThlX B DKOHOMHYECKOM  TOHKE
CYILIECTBEHHO COKPaTHJICSL.

Jlydymive mokazarenu  37eChb  JIEMOHCTPUPYIOT — HPOMBIIIIEHHBIE
paboune. Hampumep, ceMbs paOOTHUKA CTAJICIUTEHHOTO MPEANPUITHS,
xuBlIas panee Ha 2500 pommapoB, cerogHsa noaydaer 4500. Cembs
OMBITHOTO CTAHOYHUKA, Y KOTOPOM TIPEXKJE JIOXOAbl COCTaBIISUIM
3000 nomnapos, cerogHst TpatuT B rog 5500 u Goree.

Uto ke KacaeTcs CcaMbIX 3aXUTOYHBIX JIIOACH, IMOJY4Yarolux
NpUMEpPHO 16 ThICSY JOJJIAPOB U BBINIE, TO HUX JIOJISI B HAIMOHAJIbHOM
MaciTade mociie yIjiaThl HajJoroB cokpartuiack B 1945 romy c¢ 13 1o
"7 TPOLIEHTOBY.

N peub nuia He 0 KpaTkocpoyHOM TeHIeHuuu. B nepuon ¢ 1950 no
1980 rox peanbHblid 10x07 y 20 IPOIEHTOB CaMbIX HU3KOOIIAYMBAECMBIX
HAeMHBIX PAOOTHUKOB BBIPOC MOYTH HA TAKyH K€ BEJIUYMUHY, KaK U Y
5 NpoIEeHTOB HanboJIee BHICOKOOIIIIauUBAEMBbIX.

N paBeHCTBO HAOIIONAIOCH HE TOJIBKO B cdepe 3apIuiar.



Pekop/iHO€ KOJIMUECTBO >KEHILUH NOLLIM padoTark. VX 10151 HA phIHKE
Tpyda BbIpocia ¢ 31 ImponeHTa B MOCIEBOCHHBIE TOAbI 10 37 MPOLEHTOB
B 1955 rony u no 40 npouenToB B 1965-m.

[Tonrsstnynuce w  menbmnHCTBA. [locne wnHayrypamum 1945 rona
Oneonopa Py3BenbsT Hamucana o0 ogHOM adpoaMEepUKaHCKOM pemnopTepe,
KOTOPBIN pacCKa3bIBaJ €1:

«Bpl moHMMaeTe, YTO MPOM3OLLIO 32 JBeHaAuarb Jier? Eciu Obl
B 1933 romy 4yucia0 IBETHBIX, IPUHATHIX Ha padOTy, ObUIO TaKUM XKe, Kak
Ternepb, TO 00 3TOM COOOIIMIINA ObI BCE Ta3€Thl CTPAHbI. A MBI CETOIHS Jaxe
HE 3aMEYaeM 3TOTOY.

[IpaBa >KEHIIMH ¥ MEHBLIMHCTB COOJIIOJAJIUCH €IIe JaJEeKO HE B TOU
Mepe, KaK cerlyac, HO IMPOrpecc U JIBUKEHHUE K PaBEHCTBY B KOHIIE 1940-x n
B 1950-€e roap! ObLIN BECbMa 3aMETHBI.

BrlpaBHUBaHME KIIACCOBBIX pA3JIMYUMN O3HAYAJI0 W BbIPABHUBAHUE
ypoBHe#l >ku3HU. OObryHble roau e3auid Ha «llleBpone», Goraum — Ha
«Kagunnnakax». TeneBulieHHE W paauo ypaBHSUIM NPEACTABUTENEH pa3HBIX
KJIacCOB B cdepe pas3BieUEHUN U KyJIbTypbl. 3aKa3bl TOBAPOB 110 Karajioram
YPaBHSJIM JIIOJEH B IUIAHE ONEKIbl W JAPYIHMX TOBAPOB IIMPOKOTO
MOTPEeOJICHUsT HE3aBUCUMO OT MecTa xuTenbcTBa. JKypHanm Harper’s
Magazine otmeuain B 1957 rony:

«borarble nr0aU KypAT TE K€ COpTa CUTapeT, uTo U OelHble, OperoTcs
TEMU XK€ JIE3BUSAMU, MOJIb3YIOTCS OIMHAKOBBIMU Telie(hOHAMU, TIbIJIECOCAMU,
pagMONIPUEMHUKAMH M TEJIIEBU30PAMH, HMEIOT OJMHAKOBBIE CHUCTEMBI
OCBEUICHUSI M OTOIUIEHUS B CBOMX JIoMax W T. 1. Pa3Huma Mexnay
aBTOMOOWJISIMU B OOTraThiX M O€JHBIX CEMbSIX HEe3HauuTelbHA. B npuHuume
y HUX IOXOXKHE€ JBUTAaTEIW U JPYyroe ocHauleHue. B mepBbie rojpl Beka
CYLLECTBOBAJIA HACTOSIIAsl UEPAPXUS aBTOMOOUIIEI.

B 2016 romy Ilom I'pam mumcan, 9To nmaxke TOT (akT, 4TO MOHAYATY
OBLJIO JIUIITL TPH TEJIeKaHaa, ClIOCOOCTBOBAJ BEIPABHUBAHUIO KYJIBTYPHI:

«CeroniHs 3T0 TpyAHO ceOe MPeACTaBUTh, HO KaKIbI Beuep AECCATKU
MUWJJIMOHOB ~ CEMEW  CaJWIUCh TMEpell CBOMMH  TEJIEBU30pAMU H
OJTHOBPEMEHHO C COCEISIMH CMOTPEIM TE€ K€ camble 1IOy. To, 4TO MBI
cerofiHs HaOmomaeM BO Bpemsl TpaHciasuuid wurp Ha CynepkyOok,
OPOUCXOAWIO KaXIbli Beuep. Mbl B OyKBaJbHOM CMBICIIE KUJIU
cuHXpOoHHON O],

J10 mMeno Oonpuioe 3HayeHue. Jloau cpaBHUBAIOT CBOW YPOBEHBb
KU3HU C TEM, YTO BUIAT BOKPYL. B mepuox ¢ 1945 no 1980 rox npouszonwno



CYIIIECTBEHHOE BbIpaBHMBaHHE. MHOTHE, €ClIU HE OOJIIIMHCTBO, BUICIH,
YTO UX MOBCEHEBHOCTh HUYEM HE OTIMYAETCS OT KU3HU APYTrux (Wiu, Mo
KpaitHel mepe, cornoctaBuma ¢ Hewo). M 3To oueHb BaxHas 4acTh UCTOPUH,
KOTOPYIO MbI C BAMU PacCMaTpUBAEM.

5. 3aoonxcennocmo évipocia MHOZOKPAMHO, HO POCIU U 00XO00bL, A
HOMOMY IMO MA0 KO20 80JIHOBAIO

C 1947 no 1957 3a005k€HHOCTh IOMOXO3SIUCTB BBIPOCTA B MSATh Pa3s
M3-32 M3MEHEHUW B KYyJAbType NOTpeOJeHUs, TOSBICHUS HOBBIX
(MHAHCOBBIX MPOMYKTOB M HU3KUX OAHKOBCKUX CTABOK, YCTAaHOBJICHHBIX
®denepanbHbIM PE3EPBOM B PaMKaX MPABUTEIbCTBEHHBIX IPOTPAMM.

OpHako poCT JOXOJOB B 3TOT MEPUOJ OBLI CTOIbH 3aMETEH, YTO 3TO HE
CO3/1aBaji0 Harpy3ku Ha cembu. Kpome TOro, cpaszy mnocie BOWHBI
3aJI0JKEHHOCTh ObLIa OYEHb Majia, TOTOMY 4YTO €€ B 3HAUYUTEJIbHOW Mepe
JUKBUMpoBasia Benukas aenpeccusi, a B BOGHHOE BpeMs OHa HE MoOIJa
pacTd B CWIy pa3lIMuHbIX orpaHudeHuil. Takum oOpa3om, pacTyliee
COOTHONIEHHE 3aJI0JKEHHOCTU U J10X0A0B B 1947—-1957 rogax Haxoauiioch
0J1 KOHTPOJIEM.

CeronHst 3TO COOTHOIIEHUE yxe nepeBanuiio 3a 100 npoueHToB, XOTs
Jaxe B mepuoa caMmoro OwicTporo pocta B 1950-e, 1960-¢ u 1970-e rombr
OHO He TpeBbIano 60 MPOIEHTOB.

OCHOBHOM JBMKYILIEW CHUJION 3TOrO JOJITOBOro Oyma ObLI MOABEM Ha
PBIHKE KUJION HEJBUKUMOCTH.

B 1900 romy mosist TeX, KTO BJIaJIe)l )KUJIbEM Ha MpaBax COOCTBEHHOCTH,
cocraBisia 47 TPOLUEHTOB. DTOT YPOBEHb COXPAHSJICA HA MPOTIKECHUU
CICIYIOIINX COpOKa JeT. 3areM Hadaicsd noabeM. B 1945 romy sToT
rokazareyib JOCTUT 53 mnpoueHToB, a B 1970-m — 62. 3HauuTenbHas 4acTh
HACeJieHUs TMOJb30BaJlaCh Il OTOTO KpeAUuTaMHu, KOTOpbIe ObUIH
HEJIOCTYNHBI U1 MNPEIbIAyIIMX TOKOJIeHWH. M 3T0 WX HE CIHIIKOM
BOJTHOBAJIO.

HaBun Xonbepcram nucan B cBoei kHure «llstupecstoie» (The
Fifties):

«Mx yBepeHHOCTb B ceOe U CBOEM Oy/ylIeM MPUBOJUIIA B U3YMJICHUE
TeX, KTO BBIpOoC B Oonee TpyaHbie BpemMeHa. OHU HE OOSUTMCH JOJITOB Tak,
KaK UX poauTenu... OHU OTIMYAIKNCH OT POAUTENEH HE TOJIBKO YPOBHEM



3apabOTKOB M KOJIMYECTBOM BeIlleH, HAXOAUBIIUXCS Y HUX BO BJIAJE€HUU, HO
U CTENEHBIO YBEPEHHOCTH B TOM, UTO Oyayliee yx e HacTynwio. bymyuu
MIEPBbIM TOKOJICHUEM JIOMOBJIAJEIBIEB B CBOMX CEMBSIX, OHH, IMOKYyNas
MeOenb U JOMAITHIOK YTBAaph, U3TyYalld TaKyl € pagoCTh M TOPAOCTH,
KaK MOJIOJBIE Tapbl MPEKHUX BPEMEH, MOKYIAas PAaCHAllOHKU JJISI CBOMX
nepBeniieB. CaMm (akT BiajeHUss JOMOM CHUMBOJM3UPOBAN JUIsl HUX
HEBUJAHHBIN MTPEKIE TPOPHIBY.

A Teneph HACTAIO BPEMSI COECIUHUTH HECKOJIBKO MOMEHTOB, KOTOPHIE
YPE3BbIYAMHO BAXKHBI JIJIS1 TAIBHEUIIIETO TOHUMAaHMUS.

e B AMepuke niaput OyMm.

e HeBujaHHbINM NOIBEM ITPOUCXOJUT BO 8cell IKOHOMUKE.

e JIBmxyiei cuioil Oyma SIBISIOTCS JIOITH, KOTOPbIe HA TOT MOMEHT
HE TPEACTABISAIOT 0CO00M MPOOJIeMbl, TOTOMY YTO OHHU €IIe JOCTATOYHO
HU3KHA OTHOCUTEIBHO JTOXOJOB, a TOCIIOJCTBYIOIIAs B OOIIECTBE KYJIBTypa
MIPU3HAET, YTO B JA0JTraX HET HUYETO CTPAILHOTO.

6. Bce nauunaem paseailueambpCi

B 1973 rogy BriepBbI€ CTal0 SICHO, YTO B SKOHOMUKE HACTYITAJI HOBBIN
JTaIl.

HavyaBmasicas B TOM romy peueccus IpHUBEIa K CaMOMY BBICOKOMY
ypoBHI0 O6e3padbotuisl HaunHas ¢ 1930-x romos.

Bripocna u uHbAsAMSI, OJHAKO, B OTIMYHME OT €€ TMOCJIEBOCHHBIX
MUKOB, OBICTPO CMEHSIBIIUXCS CIaJlaMH, OHA OCTaBaJlaCh BHICOKOM.

Kparkocpounbie OaHKOBCKME CTaBKM jJocturid B 1973  romy
8 MPOLIEHTOB, XOTS ACCATH JET Ha3a/l COCTABJISIIIN BCErO 2,5 MPOLICHTA.

Bce 310 HEOOXOmMMO paccMaTpuBaTh B KOHTEKCTE I[APUBIINX B
oOmecTBe CTpaxoB Ha (POHE BHETHAMCKON BOMHBI, MAaCCOBBIX BOJHEHHH,
nokyiieHuii Ha Maprtuna Jlrorepa Kunra, [I)xona u Pobepra Kennenu.

OO6cTranoBka ObLTa 6€3paJ0CTHOM.

AMeprKa TOMUHHAPOBAJIa B MUPOBOM YKOHOMHUKE Ha MPOTSHKEHUU ABYX
NECATUIIETUN  Tocie  BOWHBI. BO  MHOrMX  KpynHBIX  CTpaHax
IIPOU3BOJICTBEHHBIE MOUTHOCTH OBLIM MPEBPAILEHbI OOMOEXKaMU B PYHHBI.
Opnako B 1970-e roasl oOcTaHOBKAa HM3MeHWiach. B Snonum Hauvasncs
SKOHOMHUYECKU OyM. DkoHOMUKa KuTast oTkpbuiack mjist mupa. bimxauit
BocTtok npuHsisics mourpsiBaTh CBOUMH HEPTSIHBIMU MYCKYJIaMHU.



CoueraHue ONaronpUATHBIX AYKOHOMUYECKUX YCIOBHM M KYJIbTYPHBIX
yepT Benukoro IOKOJeHMs, 3aKajJEeHHOIO JIEeNpecCUueld U BOMHOW, Hayajo
YXOJUTh B MPOULIOE MO MEpPEe TOro, Kak crapeiau 0eou-oymepnl. HoBoe
MOKOJICHUE, Y KOTOPOTo OBUIM YK€ JIPyTve MPEACTaBICHUS O HOPMAJIbHOM
MOJIOKEHUH BEILIEH, €lIe MOMIO HEKOTOPOE BPEMSI PaJiOBATHCS MOIYTHOMY
BETPY B PKOHOMUKE, JIOCTABIIEMYCS B HACIEICTBO OT IPEABIIYIIUX ABYX
JIECATHUIETUH.

B mupe punaHcoB nt00bIe JaHHBIC HAJIO BOCIIPUHUMATh 8 KOHMEKCme
odcuoanuti. OauH U3 BOXXHEHUIIUX MMOBOPOTHBIX MYHKTOB MPOIIJIOTO BEKa
MpUIIEICSd KakK pa3 Ha TOT MOMEHT, KOIJla SKOHOMUYECKHUE BESHUS
NpuoOpesi  JIpyroe HalpaBlICHUWE, HO OXHUJAHUS JIIOAEH BcCe elle
MOANUTHIBAIUCH TOCIEBOCHHOM KYyJIBTYpOM paBEHCTBA. PaBeHCTBa He
CTOJIBKO B JIOXOJIaX, XOTS M 3TOT MOMEHT TOXKE MPUCYTCTBOBAJI, CKOJBKO B
CTWJIC KU3HHU U NOTpeOneHus. JKu3Hp 4eloBeKa, BXOIUBIIETO B KATETOPHUIO
BepxHUX S50 MOPOLIEHTOB HACEJIEHUS 10 YPOBHIO JIOXOJOB, HE CIUIIKOM
CYIIECTBEHHO OTJIMYaiach OT TOTO, KaK KWJ TOT, KTO BXOJWJ B BEPXHHUE
20 wm paxe 10 mpoueHtoB. M pmaxe eciim 4YeIOBEK KWJ JIydllle, YeM
99 mpOLEHTOB OKPYKAIOIINX, TO €r0 YPOBEHb XKWU3HU BCE K€ OCTABAJICS B
npezaenax pazymHoro. Tak Obu10 B AMepuke nepuosa 1945-1980 ronos. He
Ba)KHO, CYUTAETE JIM BbI TAKOE MOJIO0KEHHUE BELIE MOPAJIbHO OINPAaB/IaHHBIM,
HO 3TO (paKT.

OxugaHusi Bcerma MEHSIOTCS — MeIjieHHee, dYeM (¢akTel. A
sKOHOMHUYECKHue (pakThl B rieproa ¢ Hadana 1970-x qo nagama 2000-x rogoB
OBLIA TAKOBBI, YTO POCT MPOAOKAJICS, XOTSI U HE CTOJIb paBHOMEPHO. B TO
KE BpeMsl OXHUJAHUS JIFOJIEM OTHOCHUTEJIIBHO YPOBHSI CBOEH JKWU3HU IIO-
MPEKHEMY CTPOUJIUCHh Ha CPABHEHUU C OKPY>KAIOITUMH.

7. ByM HauuHaemcst 6HO06b, HO YJiCe He MAK, KAK parnbuie

B pexnamuom mnpenBsiOopHOM ponuke Ponanbna Pelirana «YTtpo
B AMepuKke» ObUIH TaKHe CJIOBa:

«B Awmepuke cHoBa ytpo. CeromHs Ha paboTy mnoiiaer Oosbliie
MYXYMH W SKCHIIUH, YeM Korja-inbo B HUCTOpUU Hameh crtpanbl. [lpu
MPOIEHTHBIX CTAaBKAaX, COCTABISIIOUIMX MPUMEPHO IMOJIOBUHY PEKOPIHBIX
MakcuMyMoB 1980 roma, ceromanst moutu 2000 cemeil KynsaT HOBBIEC 1OMa —
Oombie, yeMm Korja-mubo 3a mocienHue uerbipe rofa. CeromHs ITHEM



6500 MONOABIX MYXUMH U SKCHIIMH CBHITPAIOT CBaAbO0y, a IOCKOJIbKY
UHQIISAIUS COCTABIsIET MEHEE MOJOBUHBI OT TOTO, YTO OBLIO BCErO YEThIPE
rojia Ha3aji, OHU MOTYT C YBEPEHHOCTHIO CMOTPETh B Oy/IylIee».

Hukakoro mpeyBennuenus. Temmsl poctra BBII Oputn  campiMu
BbicOKUMH Tiocie 1950-x romoB. B 1989-m B Amepuke ObUIo Ha IIECTh
MUJUTHOHOB MEHBIIE 0e3pa0OTHBIX, YeM CeMbI0 Trojamu paHee. MHaekc
S&P 500 Beipoc moutu BYeTBEepO B mepuoa ¢ 1982 mo 1990 rox. OO0
peanbHbii mpupoct BBII B 1990-¢ cocraBmii mpuUMEPHO CTOJBKO K€,
CKOJIBKO U B 1950-¢: 40 u 42 npoueHTa COOTBETCTBEHHO.

B 2000 rony npe3suaent Knuaton B cBoeM nocnanun «O MOJIOKEHUN
CTpaHbI» C TOP/I0CThIO TOBOPUIL:

«Mp1 HauMHAEM HOBOE CTojeTHEe, nMest Oojiee 20 MHJUIMOHOB HOBBIX
pabovynx MECT, caMble OBICTpPBhIE TEMITBI YKOHOMHYECKOTO0 pocTa 3a Oosee
yem 30 seT, caMmblii HU3KHI ypoBeHb Oe3pabotuipl 3a 30 JeT, camblid
HU3KHM YpoBeHb OemHocTH 3a 20 JIeT, caMO€ HHM3KO€ B HCTOPHUU YHUCIIO
0e3paboTHBIX cpenu adpoaMepUKaHIEB M HCIAHOS3BIYHBIX TIpaxaaH,
BIIEpBBIC 3a 42 rojma JUKBUIUpPOBaH Aeduiut denepaipHoro Otomkera. B
CHEAYIOIIEM Mecsile AMEpUKa OTMETUT CaMblid JUIUTENbHBIA B HUCTOPUH
MEePUOJT SKOHOMUUYECKOTO pocTa. Mbl MOCTPOUIIM HOBYIO IKOHOMHUKY ».

[Tocnennee npeaioKeHUE OYEHb BaKHO. Peub AEHCTBUTEIIBHO HAET O
Hogoti skoHOMUKe. CamMasi 0OJIbIlIasi pa3HUIA MEXKTYy SKOHOMUKAaMU MEepHoa
1945—-1973 rogoB u 1982—2000 rogoB cocTosia B TOM, YTO TOT K€ 00OBEM
MIPUPOCTA MOMAJI B COBEPIIEHHO APYTUE KAPMaHBI.

B03MOXXHO, BBI YK€ CIIBIIIAIH 3TH ITU(PHI, HO UX YMECTHO HAIIOMHHT.
Kypnan Atlantic nucan:

«Ecnu  nmoxonmpl BepxHero 1 mpolleHTa HaceleHUsl BBIPOCIU 32
nocieHee JAecAaTwieTue Ha 18 mpoleHTOB, TO Y JIIOAEH CO CpeaHUMU
JI0XOAaMH JTH TOKa3aTenu (PaKTUUECKH CHU3WINCH. J[7Is MyX4uH CO
CpeIHMM O0Opa30BaHMEM »JTO IAJICHUE OBUIO OCOOCHHO pPE3KHMM — Ha
12 nmpoueHToB 3a MOCIEIHIOK YETBEPTh BEKA.

Otor  mpouecc  ObUT  TMOJTHOCTHIO  MPOTHUBOMOJIOXKEH  TOMY
BBIPABHUBAHUIO, KOTOPOE MTPOUCXOIMNIIO TTOCIIC BOWHBI.

[IpyyrHBl CIYYUBILIETOCS SIBJISIOTCS OJHOM CaMbIX JUCKYTHPYEMBIX
TEM B SKOHOMUKE, YCTyIas MO HaKally TOJIbKO Jie0aTaM O TOM, KaK ObITh B
sToil cutyanuu. K cuacteio, ais o0Cyx)JaeMOro HaMu BOIIpOca HU TO, HU
JPYroe He UMEET 3HAYCHUS.



BaxxHo To, uTto o0OOCTpHUBIIEECS HEPABEHCTBO MPEBPATHIIOCH 3a
nocyeaHue 35 JeT B MOLIHYIO CHITY, IPUYEM 3TO MPOMU3OILIO KaK pa3 B TOT
MEepUOJI, KOTJla aMEPUKAHIIbl €Ie HE YCIEeId U30aBUThCA OT KYJIBTYPHOTO
Haclieus NMOCJIEBOCHHON SKOHOMHUKH, BKJIIOYABIIETO B CEOsl JBa MOMEHTA.
Bo-niepBbix, HE0OXOmMMO TOMJEPKUBATh 00pa3 >KW3HU, CBOWCTBEHHBIM
OOJIBIIMHCTBY aMEPHUKAHIIEB, @ BO-BTOPHIX, JIJISl 3TOTO JOMYCTUMO BIi€3aTh B
JOJITH.

8. boavuiue nomyzu

Jloxompl, pacTymue y HeOOMbIIONW TPYIITBl AMEPUKAHCKOTO HACETICHUS,
MIPUBEIIH K €€ OTPBIBY OT OKPYKAIOIIUX B YPOBHE KU3HHU.

DT MOaU TOKyIaiu cebe OoJbIMe J0Ma, KpacUBBIE aBTOMOOWIIH,
YUYWINCH B JIYUIIIMX YHUBEPCUTETAX, €3WIN B OTIYCK B TAJIEKUE CTPAHBI.

A Bce oOCTajgbHbIC 3aBHJIOBAJIM, W O3Ta 3aBUCTh IOIIUTHIBAIACH B
BOCBMU/IECATHIE U JEBIHOCTHIC TO/Ib PEKJIAMOM, a 3aTEM U UHTEPHETOM.

OO0pa3 *Ku3HU HEOOJIBIION FOPCTKU OOrayeil BbI3bIBAI Y OOJBIIMHCTBA
aMEpUKaHIIEB CUJILHOE KEIaHUE MOAPAXKATh UM, XOTS UX JI0XO/bl HE POCIIU.

Kynerypa paBeHcTBa m emuHCTBa, chopmupoBaBmascsi B 1950-e —
1970-e rogsl, HE3aMETHO MEpEepOCa B KEJIAHUE CPABHATHLCS JTI000H IIEHOM.

Tenepb BaMm MOHATHA CYyTh TPOOJIEMBI.

NuBecturimonubiii  O6ankup ko, 3apabareiBaroniuii 900 ThICSY
J0JUTAPOB B IOJl, MOKYIAET J0M ITomaabto B 370 KBagpaTHBIX METPOB, JBA
«Mepceneca» 1 OTIPABIISIET TPOUX JNETEN YUUTHCS B YACTHBIA YHUBEPCUTET
[Tennepnaitna. OH MOXET ce0e ITO MO3BOJIUTh.

bankoBckuii MeHemxkep cpeaHero 3BeHa Ilutep 3apabOarbiBaeT
80 ThICSY B roji, HO OH HaOmroAaeT 3a J[)Ko M MoJICO3HATENIbHO YYyBCTBYET,
YTO TOXKE MMEET MPaBO TaK KUTh, IOTOMY 4YTO €ro POAUTENN Bepuiu (U
BHYIIWIN 3Ty BEpy €My), 4TO 00pa3 *KU3HH aMEPUKAHIIEB JOJKEH OBITH
MPUMEPHO OJIMHAKOBBIM, I7ie Obl OHM HU paboTanu. [{ns Tex BpemeH, Korja
KU POJIUTENIH, 3TO ObUIO BEPHO, MOTOMY YTO JOXOJAbl PACHPECIIsIIUChH
Oonee unu MeHee paBHOMepHO. Ho »To ObLio Torma. Ilutep ke >kuBET B
apyroMm wmupe. OJHAKO €ro OXUJAHUS OCTAIMCh TAaKUMU K€, Kak H
y poauTenei, XoTs (HaKThl TOMEHSIIUCH.

Urto xe nemaet [Iutep?



On OepeT OorpoMHbIM MNOTEYHBIM KpeauT. Ha ero kpeauTHoOU kapTte
HaKaruiMBaeTcsl J0AT B pasmepe 45 Teicsd josuiapoB. OH OepeT B JIM3UHT
nBe mamuHbl. Ero netu monyuar Bbiciiiee 00pa3oBaHUE, HO BMECTE C HUM
OTPOMHYIO 33/I0JDKEHHOCTH 3a y4eOy. OH HE MOXKET MO3BOJIUTH cebe TOro
xe, 4To U J[0, HO M30 BCEX CHJI CTApPAECTCA IMOAPAXKAaTh €My, XOTA OTH
IOTYTH JJIs1 HETO HETOCUJIBbHBI.

Tomy, k1o xun B 1930-¢ ronpl, Takast CUTyarusi Morjia Obl ITOKa3aThCsl
aOCypJHOM, HO MBI Ha TPOTSHKEHUU 75 JIET MOCJIE OKOHYAHWUS BOWHBI
NOAACPKUBAIM B yMax HACEJICHHUS  MBICIb O  IPUEMIIEMOCTH
MOTPEOUTETHCKON 3a10JIKEHHOCTH.

HecmoTpst Ha TO, YTO MEIHAHHBIA YPOBEHb 3apIUIAT HE WU3MEHUIICS,
MEIMaHHAs IUIOIIAb HOBBIX AaMEPUKAHCKMX JOMOB BBIPOCIA HA
50 npouEeHTOB.

MepgmaHHas xunaa nnowaab HOBbIX aMepPUKaHCKUX [IOMOB
(B KBagpaTHbIX PpyTax)
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B HOBOM aMepuKaHCKOM JIOM€ KOJUYECTBO TYyaJleTOB B CPEIHEM
MIPEBBIIIAET KOJIUYECTBO KUJBIOB. [1ouTH MOJOBHMHA UX UMEET YEThIPE UIIH
OoJiee cnajibHU, YTO Ha 18 mporeHToB OoJbie, yem B 1983 roxy.

Cpennuii pa3Mep KpeauTa Ha TIOKYIKY aBTOMOOWJIS C Y4YeTOM
uHpsMu BeIpoc Oonee yeM BiaBoe B mepuon ¢ 1975 mo 2003 rox — ¢ 12
300 o 27 900 nomtapos.

A 4YTO TPOUCXOAUT C KpeauTaMU Ha TIOJYYCHHE BBICHIETO
o0pa3oBaHUsl, BBl U1 CAMU 3HAECTE.

CooTHolleHrEe 3aJ0JDKEHHOCTH M JIOXOJOB CEMEHM OCTaBaJlOCh Ha
ofHOM ypoBHE ¢ 1963 mo 1973 rom. 3areM OHO Hadyalo pacTu —
¢ 60 nporentoB B 1973 rony 1o 6oisee yem 130 nmporientoB B 2007-Mm.

Jlaxe ¢ y4eToMm TOro, 4to mpoueHThl no kpeauram B 2020 roay craiu
HIDKE 110 cpaBHEHUIO ¢ 1980-mu, 107 [0X0[0B, yxojasmias Ha
oOCITy’KMBaHUE 3aJI0JDKEHHOCTH, yBenuuuiaack. M sT1o Opems jerno B
OCHOBHOM Ha IUICYM MPEACTABUTENICH HHU3KOOIUIAYMBAEMBIX CJIOEB
HaceneHnus. Jlonmga goxoma, pacxomyemas Ha BbIIUIATYy KpeauTa u
JIM3UHTOBBIX IJIATEXKEH, COCTABISIET HEMHOTHM Oojiee 8 MPOIEHTOB JIst
IPYII C HAUBBICIIUM JIOXOJIOM U CBBIIIE 21 TpoIieHTa JJisl TEX, YbH JJOXOJIbI
HE BbILIE, YeM y S0 IPOIEHTOB HACEIICHUS.

PazHunia Mexay CeromHsIHUMU MOJ3YIIIMMUA BBEPX JOJTaMHU U TEMH,
YTO POCJIM B MATUIAECATHIE W IIECTUIECATHIE T'OJIbI, COCTOUT B TOM, YTO
HBIHEIITHUE HayaJld CBOE BOCXOKICHUE C 00JIe€ BHICOKOM OTMETKH.

OxoHOoMHUCTYy XaliMaHy MUHCKM TMPUHAIJICKUT CICIYIONIEE ONMUCAHUE
JOJITOBOTO Kpu3uca. Bce pemraercs B TOT 3JIONMOMYYHBIA MOMEHT, KOTaa
4EeNIOBEK O€peT KPEAUT Ha OOIBLIYIO CyMMYy, 9€M MOXKET BBIILIATHTE. JTO
MOXOXKE€ HAa XUTPOTrO KOMOTa U3 MyJbTCE€pHUala, KOTOPbI CMOTPUT BHMU3,
MIOHMMAET, YTO €r0 OMSATh HAJYJU, U MaJaeT CO CKaJIbI.

Nmenno 3to n npousonuio B 2008 roxuy.

9. Eciu napaouzma cioxicunacs, ee 04eHb mpyoHo 00epHymb 6CHAmMb

ITocie 2008 roma OBLIO IMOramIeHO MHOIO 3a40/DKEHHOCTENH. A MOTOM
OaHkOBCKME CcTaBKkd ynanu. Jlonass ceMeWHBIX JOXOJ0B, HAYIIUX Ha
00OCITy’KUBaHHUE JOJTOB, CETOMHS HAXOAUTCS Ha caMOM HH3KOM YpPOBHE 3a
nocieaaue 35 ner.



Onnako 2008 rox ocTaBui Ci€l, KOTOPbIM BUAEH U B TEHICHIUSX
HBIHEIITHETO JIHS.

[TonuTuka KOJIMYECTBEHHOTO CMSITYEHUS MO3BOJIMJIA MPEIOTBPATUTH
HPKOHOMHUYECKHUIN KOJUIANC U CIOCOOCTBOBAJA MOBBIIICHHUIO 1IEH HA AKTHUBBI,
YTO CTaJI0 OiaroM JJis T€X, y KOr0 OHM HaXOJWJIWCh B COOCTBEHHOCTH, TO
€CTh INIABHBIM 00pa30M 11 O0TaThIX JIHOIEH.

®enepanbHbiil pe3epB B 2008 romy okazaa MOMOIIb B MOTAIIEHUH
KOPIOPATUBHBIX JOJTOB. DTO TMOMOIJNO TeM, KTO CKYNWJ 3TU JOJTH, B
OCHOBHOM 0OOTaThIM JTFOJISIM.

CokpallleHusT HaJIOroB, MPOUCXOJUBIINE HA MPOTSKEHUU TOCIETHUX
20 7neT, 3aTpOHYJHU IIIaBHBIM 00Pa3oM Te€X, KTO MOJy4aeT BBICOKUE JTOXOJIbI.
boratpie mochU1atOT CBOUX OTHPBHICKOB YUUTHCS B JIYUIIUE KOJJIEIKHU. 3aTeM
3T JIETHU TMOJIyYalOT BHICOKOOIIAYMBAEMYIO PA0OTy U UHBECTUPYIOT ACHBIH
B KOPIOPATUBHBIE JOJTOBBIE 003aTENbCTBA, TOMyYasi IPU 3TOM MOJIEPIKKY
co croponbl @DexnepanbHOro peszepa. OHM CKYMAIOT aKUUU KOMIIAHUU,
MO/JICP)KUBAEMBIX  PA3JIMYHBIMU  TPABUTEJILCTBEHHBIMH — IIpOTpaMMaMu
UT .

Bce 310 camo mo cebe He sBiseTCcS NPOOIEMOM U HapyLICHHEM
3aKOHOB.

OpHako B JaHHOM CIlydae HAJUIIO CHUMIITOMBI 0oJiee CEephE3HBIX
SBJICHUM, KOTOpPbIE HAMETWINCh Y€ ¢ Hadyana 1980-X rogoB. DKOHOMHKA
paboTaer i ONHUX JIIOAEH JIydIlle, 4eM HJis APYTuX. YCIeX YXKe He
3aBUCHUT OT Cyry0O JIMYHBIX IOCTOMHCTB YeJ0oBeKa, Kak panblie. OH Tenephb
JI0CTAaeTCs JApOM U B OOJBLIMX pa3Mepax, 4eM MPEsKIE.

Bam cynuTh, HaCKOJIBKO 3TO COOTBETCTBYET HOPMaM MOPAJIH.

[ToBTOpIO emie pa3: pacckasbiBasi 3Ty UCTOPHUIO, S HE CTABIIO 3ajady
BBISICHUTD, ITIOYEMY TaK CIIYYUIIOCH.

[maBHOE, 4TO 5M0 npousouino. B pe3yibrare SJKOHOMHKA OTKIOHWJIAChH
B CTOPOHY OT MOCJIEBOCHHBIX OXXKHIAHUMN JIOAECH, 3aKIFOYABIINXCS B TOM,
YTO JIOJDKEH CYIECTBOBAaTh OOIIMPHBIN CpeAHUI KilacC, OCHOBAaHHBIN Ha
MPUHIMIIAX PABEHCTBA, I7Ie U ONMKHUE, U JAIbHUE COCEN MOIEPKUBAIOT
YPOBEHbB KU3HU, HE CIUIIKOM OTJIMYAIOIIUNCS OT BaIlIeTO.

To, 4TO 3TN OXKUJIAHUS BCE €I1I€ )KUBBI, HECMOTPS Ha TO UYTO OKa3aJIUCh
OOMaHyThIMH YK€ 35 JeT Hazaj, OTYaACTU OOBSICHSAETCS TEM, YTO OYECHBb
MHOTUM M3 HAC MPOCTO XOUETCSI BEpUTh B HUX. [[pUSITHBIE MBICITN HE TAK-TO
MIPOCTO OTOPOCHUTH B CTOPOHY.



HOSTOMY JIOAX W HE TOPOIIATCA OT HHUX n30aBiaaTbca. OHU XOTAIT
BO3BpalliCHUs CTAPbIX BPCMCH.

10. /leusicenue waenumus, 3axeam Yonn-cmpum, bpexzum u /lonanvo
Tpamn Kak evipasicenue zpynno6ozo ycenanusn: «Ocmanosumecs, 1 xouy
coumuy

[IpyurHBI IPOTECTA PA3IMYHBI, HO BCE IPOTECTYIOT — XOTSI Obl OTYACTH
— Uu3-32 TOr0, YTO DJKOHOMHMKAa HE paboTaeT /Jisi HUX B KOHTEKCTE
MOCJIEBOCHHBIX OXHUJAaHUW, Korjga OOraTcTBO pacHpeAessuioch Ha BCEX U
IIPUMEPHO MTOPOBHY.

Br1 MoxkeTe cMesIThCs HaJl TEMH, KTO CBA3BIBAECT BO3BBILICHUE Tpamiia
HCKIIFOUYUTEILHO C HEPABEHCTBOM B paclipesielieHnu 10xonoB. U Oymere
paBbl, MOTOMY YTO MPUYMHBI 3HAUUTENBHO TIyOke M MHororpanHee. Ho
ATO HEMAJIOBAXKHBIN ACIEKT, KOTOPBIN 3aCTABIAET JIOAEU AymMaTh: « S )KUBY
HE B TOM MUpE, B KAaKOM OXKuJiajl. IT0 MeHs 0ecuTt. [loaToMy naute Bbl Bee!
S Oyay OOpOThCs 3a KAaKyHO-TO JAPYTYIO ’KM3Hb, IOTOMY YTO 3Ta MEHS HE
YCTPauBaCT.

A Temepb YMHOXBTE dTOT MEHTAJIUTET Ha cuiny Facebook, Instagram,
KaOeJIbHOTO TEJIEBUJICHUSI, OTKYyAa JIIOAM Y3HAIOT, KaK XUBYT Jpyrue. ITo
BCE PaBHO YTO MOJJIUTH O€H3MHA B OrOHb. beHeaukT DBaHC TOBOpUT: «Yem
00JIbIIIE THTEPHET 3HAKOMMUT JIFOJIEH C MHBIMHU TOYKAaMU 3pEHHUSI, TeM OOJIbIlIe
UX 3JUT TO, YTO TAKWE€ TOYKH 3PEHUS CYLIECTBYIOT». B 3TOM cocrout
CUJIBHOE OTIMYME OT TMOCJIEBOCHHOW JKOHOMHUKH, TJAE  CIEKTP
AKOHOMHUYECKUX BO33PEHUN ObUT 3HAUUTEIBHO YK€, TOTOMY YTO pa3HUIlA B
CTUJIE JKM3HU ObLIa HE CTOJb BEJIWKA U OBLJIO HE TaK MPOCTO IMOHSTH, KaK
AKUBYT U O UEM AYMAIOT JAPYTHUE JIFOMIH.

s HE IIECCUMHCT. DKOHOMHKA [IPELICTABIAET coboit
MOCIIEN0BATENBHOCTD HUKIIOB. OJIMH YXOOUT, APYTON NPUXOJIHUT.

VYpoBeHb 0e3paboTHIIBI CETOIHS CaMbld HU3KUM 32 HECKOJBKO
MOCHEHUX ACCATWICTUH. 3apIuiaThl Yy MalloOTUIauhBaeMbIX pPaOOTHUKOB

pacTyT 6BICTp€C, ueM y BBICOKOOHJIEI‘II/IBEIGMBIX[ﬂ]. PaCXOI[BI Ha ITOJIYYCHHC
BBICIICTO O6p&30BaHI/IH nepecrajin yBCINYUBATLCA C BBCACHUCM CHCTCMbI
FpaHTOB[7—8]. Ecim BHHMMareIbHO HU3Yy4YUTb Hall IIpOrpecc B obnactu
3APaBOOXPAHCHUA, KOMMYHHK&I.IHIZ, TPpaHCIIOpTA, TPAKIAAHCKUX IIpaB I10



CPaBHEHHIO CO CJIABHBIMHU I[ISITUJAECATBIMM  TOAaMH, TO  MOXKHO
MPEIOI0KUTh, YTO MHOTHE 3aXOTAT BEPHYTHCS Ha3al.

OnHako TJIABHOE B 3TOM HCTOPUM TO, YTO OXKHJAHUS MEHSIOTCS
MeJJICHHEEe, 4YeM pealbHOCTh. VIMEHHO »TO MBI HAOMIOmAId, BHUIA
HOCTaJbIruto JtoAehd mo oxujaaHusaMm 1950-X romoB Ha MPOTSHKEHUU BCEX
35 jeT, moka X M3MEHEeHUs B dKoHOMHKe. M nmaske HauaBIIMICS CETOIHS
OyM cpemHero kjacca He MOBJIMSET MOMEHTAJIbHO Ha PAacHpOCTPaHEHHOE
MHEHHE, OyaTo y JIofed HeT IIaHCOB, IOTOMY 4YTO BcCe OorarcTtBa
TOCTAIOTCSI BEPXYLIKE.

[ToaToMy HaMm elie TpPeACTOUT Ha MPOTSIKEHUHU JIUTEIBHOTO MEPUO/Ia
JKUTh C MBICIIBIO: «ITO HE paboTaeT.

W emie gonro HaIM ISUCTBUS OyIET ONMpeaesaTh Mockul: «Ham HyXHO
YTO-TO PAJUKAILHO HOBOE, MPSIMO CeWdYac, MaKE €CIW Mbl U HE 3HAeM
TOYHO, YTO UMEHHOY.

OTyacTd WMMEHHO U3-3a TMOJOOHBIX MBICIEH MPOUCXOIAT COOBITHUS
Bpoze BTopoii MUpOBOM BOMHBI, ¢ KOTOPOU MBI M HAYAJIA 3TY UCTOPHIO.

Hctopust — 3T0 0JJHa HEMPUSATHOCTB, CIAEAYIOIAs 3a APYTOM.



‘CJIOBa OJ1aromapHocTH

Kax u Bce kuuru, «llcuxonorust neHer» He nosiBuiIach Obl Ha CBET 0€3
y4acTUs MHOXKECTBA JIFOJIEH, KOTOPBIE IIOMOTaJli MHE Ha BCEM IPOTSHKECHUN
paboThl Hag HeW. VX CAWIIKOM MHOTO, 9TOOBI MOXKHO OBUIO MEPEUUCITHTH
Bcex. OHaKO yNOMSIHY HEKOTOPBIX, Ubsl IOMOIIb OblIa 0COOEHHO LIEHHO.
Bor onmu.

bpaiian Puuapic, KOTOpBIN Caeiian Ha MEHSI CTaBKY PaHbIIE IPYTHX.

Kpeiir [lanupo, KOTOpsIii TOBEpUII B MEHS, XOT HE 00s13aH OBLIT 3TOTO
Nenarh.

I'perxen Xaysen, KOTOpas NONICPKUBAET MEHS HE3aBUCUMO OT
00CTOSITENBCTB.

JlbxkenHa AOpy, KOTopas OKa3bIBaeT IIOMOIb, HE TpeOys HUYETo
B3aMEH.

Kpeur Ilupc, KOTOpBI BIOXHOBIISIET, HANPABISIET U IMOAACPKUBAECT
MEHS.

A Ttaxxke [Ixeiimu KarepByn, /lxom bpayn, bpenr bumop, bappu
Putxomnu, ben Kapncon, Kpuc Xumn, Maiikin barauk, [>xelimc OcOopH, ubn
OT3bIBEI OBLIIN O€CIIEHHBI.

Cnacu0o Bam.
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