AJIEKCEU
MAPKOB

GOUMHAHCOBBIE
PBIHKU IIJI TEX,
KTO UX B 'POBY




Auiekceit Bukropouu MapkoB
XyJIMHOMHUKA. XyJUTaHCKAast
9KOHOMMKA. PHHAHCOBbIE PHIHKHU

IJISl T€X, KTO MX B IPO0y BUAAJ
Cepus «3Be3na Pynera. buznec»

indd npedocmaenen npasoobradamenem
http:/fwww.litres.ru/pages/biblio_book/?art=25578317

Aunexceii Maprxoe Xyaunomuxa: Xyaueanckas skoHomurka. Punarcosvie
PUIHKU 051 meX, KO UX 8 2po0Yy euodn:

ISBN 978-5-17-104695-8

AHHOTaAIUSA

WneanpHblid yYeOHUK JUTSI TEX, KTO He JIOOUT YIUTBCS 110 CKYYHBIM
TanMyaam!

SKOHOMHMKA — 3TO O4YeHb CKY4YHO. Kyya HENOHSTHBIX 3ayMHBIX
cnoB U popmya? KTo BaM Takoe ckazan? DKOHOMHUKA 3TO UHTEPECHO
u mpocto! Bbl mpocto He 3Haere, ¢ KakMM COYCOM €€ HYXHO
T0JlaBaTh, HA KAaKOW CTOPOHE MEpekeBbIBaTh M JOJITO JIM keBaTh. Bee
6a30Bble 3HAHWS O HE M MHOTO OOJIbIIE BBl MONYYHTE M3 KHUTH
«XyJIMTHOMUKA».

Knuea codeporcum Heyensypryio oparo
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00 3TOM KHHTe

Jlionu Ge3 sKOHOMUYECKOro 0Opa30BaHusl 3a4acTylo He TIOHU-
MaloT 0a30BBIX BEIlEH, TOTOMY YTO B MX MIPE/ICTaBJICHUH (PUHAH-
Chl — 3TO YTO-TO M3 obnactu Oyxranrepuu. [IbUTbHBIE TIANKHU C
TIOIIIHCSIMU «CUeTa-(aKTypbl», MpauHble TETKH C THE3/I0M anucTa
Ha rOJIOBE, Y HUX eIlE BEUHO JIOMAETCsl BUHIIOY3, & « NPUHIMED Nne-
uamaem kpsaKo3aopul, FOpa-komnetomepusuk, nomozu, y Hac Hu-
uezo He pabomaem, 5 2080pI0, HUUE20 He pavomaem, Nl YMo,
uouom?», dyynouinHas nporpamma «1C-byxranrepus», ot oa-
HOTO BHJA KOTOPOW HOPMAaJIbBHOMY YEJIOBEKY JesaeTcsl IJIOXO,
IPOBEPKH HAJIOTOBOM MHCIIEKIIMM C BHIHOCOM KOPOOOK H3-TIOf
KCEepOKca, «opam diceHvl pabomaem 6 «l aznpome» u 2080pum,
umo ckopo deghoam, umo oenamu?». $1 OObICHIO KepTBAM ITOU
HapaJurMel, 4To (PMHAHCH K 9TUM SIBJIEHUSIM HE UMEIOT HUKa-
KOro OoTHoOIIeH!sI. PUHAHCOBBIE PHIHKH — 3TO B TIEPBYIO OUepeb
MHTEPECHO.

Kak pa6oraer muposas 3akynuca? Korga Oynet necdosnrt (v no-
yemy ero He Oyzer)? 3auem yesioBeky oomuranun? Kak ycrpoeHa
xomnanus YoppeHa bagdera u nouemy nmenHo tak? 1o Bcé
MHTEPECHbIE BOIIPOCHI, HO CYpOBbIE TETKU C CHHUMHM BOJIOCAMU
HAJIOXKUJIM Ha HUX TIeYaTh TAMHCTBEHHOCTH U MPUCHITIAH MOJIE3-
Hble 3HaHUs HapTamHOM. I XOuy pacckas3arh, Kak BCE OOCTOUT
Ha caMoM jieJie. Y MeHs €CTb YUT-KOJpI.



K10 31€ech?

CnepBa 5 IOJKEH CKa3aTb, YTO HE BCA MH(POpMALMs B KHUTE
cobpaHa JJMYHO MHOI: MPUMEPHO 2/3 KHUTYM OCHOBaHbI Ha MO-
UX JIEKIMSIX Kypca «MedrxcoyHapoorsle hoHO08ble PblHKU» B Ma-
TUCTPaType NPECTHKHOIO BY3a, a 2/3 3TUX JIEKLIMH, B CBOIO
oyepe/ib, OCHOBaHbl Ha Kypce HoOesleBckoro jaypeara Pobepra
Iunnepa «@unarcoevle puinku» w3 Vensckoro Yausepcutera
um. HaBanpHoro. Takum oOpa3zom, 1oOpast OJIOBUHA BCEX UCTO-
puii 1 0OBSICHEHUH — HE MOEro aBTOPCTBa, a Toapuina Ilwe-
pa. OHaKko BTOpas MOJOBUHA — MOS1. DTO MHE ILIIOC.

Eme onyuH BaKHBI MOMEHT: XOTsI 9TO M YYeOHUK 10 (pUHAH-
COBBIM PBbIHKaM, «XYJIUHOMHKa» — HE BIOJIHE HAyYHAsl KHWTA,
MOTOMY UTO, BO-TIEPBBIX, IIPU cOOPE MATEpUAJIOB 51 HE 3aIMChI-
BaJI UICTOYHUKM U JJAJIEKO HE BCErZa MX yKa3blBalo; BO-BTOPBIX,
NIPUBOXY Pa3sMbIIIUICHUsI B Oe3are/UIsIIMOHHON MaHepe — B Ha-
YK€ 3TO He comme il faut, — Tak 4TO JJI YUTATEJIEU ITO BCETO
JIMILIb MOE JINYHOE MHEHUE; U, B-TPETHUX, 51 HE pa3 MOJIb30BAJICSA
Bukunenuei — 4to, O4€BUAHO, HE €CTh HAy4Has pelieH3upyeMas
JUTEpaTypa.

JInyHOE e MOe MHEHHE OCHOBAHO HAa HEIJIOXOM OIIbITE CO-
3[aHusl, POJIaXKK U OAHKPOTCTBA Pa3HbIX OM3HECOB, YCTIEIITHON
TOPrOBJIM Ha MHUPOBBIX OMpiKax, MATWIETHEM OINbITE Iperoja-
BaHMS U HAyYHOTO PYKOBOACTBA CTYAEHTAMH, HAIMYUU TUILIO-
Ma KaHJuJaTa SKOHOMUYECKMX HAyK W KHUBOTO JIOOO3HATENb-



Horo yma. f paboran BeGMacTtepoM BO (DpaHIly3CKOM CTaprare
(crapran pazopuiics), TpeaepoM Ha Oupske (IOBOJBHO YCIIETIl-
HO, IIATH JIET B IUIIOC OT 2 % 110 35 Y% rofoBbIX), NOPTQENTbHBIM
YIPaBJISAIONUM B OaHKe (ObLIO MHTEPECHO, HO OaHK O0aHKPOTHII-
CsI; K COXXaJIeHUI0, He M3-3a MeHsl ), co3naBan IT-Ou3Hec (ynauHo,
KOMITaHUsI MPOJIaHa OOJIBINON aBCTPATMHACKON KOPITOPAINH), OT-
KPBIBAJI Mara3uHbl OJEXKbI JJIs1 CHOyoopaa (KpaiiHe HeynauHo,
5 et otnaBal JONTH), MopadoTal Jaxe AUPEKTOPOM IIBEHHON
(habpuku (yBOIHIICS M3 3TOTO aja yepe3 2 Mecs11a), BKIagbIBaI-
Cs1 B CAWTHI ¥ CTABWJI HA HUX PEKJIaMy (C EPEMEHHBIM YCTIEXOM).
B maHHBII MOMEHT MHBECTHPYIO B Pa3IMYHbIE BU/bI aKTUBOB U
B yC HE JYIO.

Ecnu Bbl 3amMeTiiin (hakTHUECKUE OIMMOKH WITM HETOUHOCTU B
JIOTWKE — HanMIuuTe MHe Ha book @alexeymarkov.ru. Eciy kau-
ra Ha BacC Kak-To IOBJIMSUIA WIX [TOMOIJIA — HAIAIIUTE, KAK UMEH-
HO, MHE UHTEPECHO.

PenakTopckoil mpaBku y KHUTH He ObL10 (M He Oyniet). B atom
BCA €€, CyKa, mpeJiecTb. BripoueM, 310 yke 4eTBEPTOE U31aHUE
KHWIH, U, KOHEYHO, OHA MHOTI'O pa3 NepenpoYnTaHa U UCTIpaBJie-
Ha. Bepcus 2.0 Obuta 0TONTHEHA YEeThIPbMsI HOBBIMH TJIABAMU:
«Henpura», «Jlonru», «OniuoHb» 1 «@bI0YepChl», TUTIOC 51 pac-
HIMPUJT HECKOJIBKO IJ1aB HOBBIM MAaTEPUAJIOM M OISITh UCIPABUIT
HECKOJIBKO OIEYaToK.



Yto BHYyTpH?

KHura nozenena Ha Tp1 4acTy 1o ypoBHIO uynTaress. [lepeoii
YPOBEHb — /17151 JIOXOB; HO, TIOCTUTHYB €0, MOKHO Y3HaTbh 00 aK-
IMSIX W KOPIOpalusX BCE HEOOXOIMMOE — U TPOABUHYTHCS Ha
ypOBeHb BbIlle. Bropas yacts — Oosiee riyOoKasi, oHa 0 0a30BBIX
NIPUHLMIIAX YIIPABJIECHU JEHbIAMU U O PACPEEIEHUN PUCKOB,
6e3 Moy-MTpa He pa30epeIibes. A TpeThsl — TS TeX, KTO «mbl
4o, camvlii ymHolid?». Tam 0 MUPOBOM 3aKyJIMCE, O TOM, KaK BCE
Ha CaMoM JeJie, U INIaBHOe — royeMy. Bc€ paccraBieHo no Bo3-
PACTaHMUIO CJIO)KHOCTH: KaK B y4eOHUKE, TOIBKO MHTEPECHO.

B nepBoii r1aBe 51 3a1a10 TOH BCEW KHUTE: 3TO B MIEPBYIO OYe-
pelb pa3BiieueHre /17151 CKy4YalolMX FOMHUKOB-UHTEUIEKTYaJIOB.
Mbl ¢ MOMMU MaJIeHbKMMU YUTATesIsIMU TOMpoOyeM MpeacTa-
BUTh ceOe MUDP KaK MHKEHEPHYIO CXeMY, 3TaKUil MbICICHHBIN
Kapkac. S muiy o Tom, 4To OBIBAaeT, KOrJa cxemMa HeCOBEpIIeH-
Ha, ¥ oueMy OaHKH, a He Herpbl OTEPSUTH JI0Ma BO BpeMsI UTIO-
TEYHOro Kpusuca. PacckasbiBaio O MOSBJICHUU CTPaxXOBaHWS U
O MHOTMX JPYTMX HEOXHAAHHBIX (PUHAHCOBBIX — U HE TOJIBKO
— m300peTeHusax. Uro takoe nH(pOpMALMOHHBIE TeXHOMOrUU 19
Beka? Kak ['mmiep BbiutaumBan nencun? Ko coenan yemopaH
Ha konécukax? Kazasnoch 6bl, epynaa. Ho, ckaxy Bam 1o cekpe-
Ty, BCE 3TO BaAXHO.

Bo BTOpOIi IM1aBe s MOAPOOHO PAcCKa3biBal0 O TOM, OTKYJa
B3SUTHICh AKIIMHU ¥ KOPIIOPAIMHY, YTOOBI BB IOHSUTH OA30BYIO HICIO



OpraHu3aIuy COBPEMEHHOW OOJIBIIION KOMITAaHWK — THTa Apple
wim Google. Kak ObUIO y pUMJISIH, Y TEHY93CKHUX KYIIIIOB U y aH-
[JIMACKON KOPOJIEBBI, KTO KOPMUJI T'yCeil, KTO yCTpauBaJl TYpbl B
Tail 1 KTO KOro oOJIanoNIuI.

TpeTbst r1aBa — PO COBPEMEHHOE YCTPOMCTBO MEXAYHAPO-
HBIX KOPITOPAIHiA, COBETHI TUPEKTOPOB U IPOOJIEMBI YITPABJICHUS
TaKUMU INTYKOBMHAMH, OCOOEHHO €CJTM BHYTPH CIUIONTHBIE TOB-
HIOKM U KpeTuHbl. Kak OHM MPOHMKAIOT B Kpeciia npeacenaresien
nipaByienusi? [louemy Kapn AlikaH ux JIOBUT M aHAJIbHO KapaeT?
Yem Amepurka Noxoxa Ha Ta3uk ¢ Oyxsiom? be3 coMmHeHus, oT-
KPOBEHMH TYT OyJeT MHOTO.

B yerBépToii I71aBe 51 paccKkazbiBaio 00 aKIIUX, TOJIOCOBAHUSIX
¥ KakuMm 00pa3oM OHO Bc€ OKasbiBaeTcs Ha Oupske. CoToHa Jn
BBI, €CJTH Yy Bac poBHO 666 aknuii? Kak nzoupator Yybdaiica? I1o-
yemy YoppeH badder He nenaer crmuthl? Uto aHaeppantepst
Ha3bIBAIOT KPACHOW CEJIEAKOM U YeM OHM IMOXOKM Ha OpraHu3a-
TopoB KoHIepTa Ctaca MuxaiinioBa? Bce 311 TaitHbI OyayT pac-
KPBITHI.

B nisATO# 171aBe — 0 TOM, B UEM CMBICII KOPIIOpallvu, Ky/a AeBa-
eTcsl Becb IPO(UT, MOYEMY HEJb351 PEKJIaMUPOBATh IEHb OTCEY-
KU, ¢ KakuM P/E Tpeiiepbl BHIIPHITMBAIOT U3 OKOH, KaK MOKHO
BBHITIATUTH aknyoHepaM 160 % mpuObUTH, W TJIaBHBIA BOMPOC:
mozxet Jii [lasen [lypos kymuts I'yri neskom.

[lecras miaBa nocsilieHa NPOo(EeCCUOHATIBHBIM yUYaCTHUKAM
pbIHKA: OpoKepam, AujiepaM M MPOLECCy TOPrOBIIM Ha OUpiKe.
TyT BCE 0 CTakaHe 3asABOK, CTOI-JIOCCAX M KOPOTKUX ITpOJaxax.



Kto Koro 3a6opert: antukBap wiu puenarop? Kak padoraer rop-
noaépuk? 3ayem LIPY 3anperwno moptel? Lenast psan oTkpo-
BEHUI.

CenpMas raBa pacKpoeT BCE TalHbl HEJBMAKMMOCTU. YeMm
(punancupoBanace Toprosis no Bemmkomy [lenxkoBomy ITytu?
Kro takue ®suHu Msii u ®penau M3k 1 4yeM OHM BHHOBATHI
nepesl aMepuKaHCKUM Haponom? Kak Herpam BnapuBajiu HEMo-
criibHY10 UNoTeKy ? Kak BokuThCsA B 371aHUeE ¢ MarasuHoMm «I1s-
TEPOUKa»?

O060 BCEM 3TOM BHI y3HAETE, TPOYUTAB MIEPBYIO YaCTh «XYIIH-
HOMUKM». OHa Bceraa OyleT TO0CTyIHa OecIuiaTHO.



baarogapaocTu

3a MojJCKa3Ku B HAIKMCAHWUU ITOW KHUTH 51 Onaronapio AJiek-
cannpa Kypry3kuHa, 3HAMEHUTOTO KUITPUOTCKOTO MUCATEINS U K
TOMY € ITPEYCIIEBAIOLIETO TPEeraepa.

3a ucrnpasiieHre napbl (pakKTUYECKUX OMIMOOK s TOBOPIO Clia-
cu6o IMaBny Kypasnépy u Banentune KobskoBoi.

3a cozmanue caiita XyJIMHOMHKA.pd s roBopio crnacu6o Po-
Many [laHImmHy, OH ke aBTOp HAIlyMEBLIETO TPEHUHI'A « Y CIIeII-
HBIA Ycrex».

Bonbinie s1 HUKOro He Gnaropapio. Bee Tonbko Meramm.



HpEIlI/ICJIOBI/Ie K IICYaTHOMY U3 1aHUIO

4 odeHp pan, 4TO KHUTY 3aMeTWIU B nu3garesbcree «ACT».
41 BEN meperoBopsl U C APYrMMHU (TUIOXMMU, HETOAHBIMU) W3/1a-
TEJILCTBAMH, HO KOTI'O-TO MCITyTaJIO Ha3BaHKE, & KOr0-TO, BUIUMO,
cozepxanue. Vi, MoxeT ObITh, 51 HE YMeJ IPeICTaBUTh KHUTY
npaBuibHO. Ho B uTOre BCE BBILIUIO HAMTYYIIIM 00pa3oM: IOCIe
MHOKECTBA PEBH3HIA KHHTA CTaJla Topasio TOuHee, MofpoOHee 1
uHTEepecHeu. A 4, kak [Ixoan PoynuHr, nocne 33 0TKa3oB CKO-
PO CTaHy MWJUIMAPAEPOM. « XyJIMHOMUKY» 3KpaHusupyet Crimi-
Oepr wim xoTs1 Obl MHMXaJIKOB; XOTSI BO BTOPOM CJIy4ae si, KOHeu-
HO, B[ JIU CMOTY IIPETEH/I0BATh HA INIABHYIO POJIb.

C MOMeHTa MOSBJIEHUS NIEPBOM OHJIANH-BEPCUM KHUTHU MPO-
1o okosio 9 mecsitieB. E€ yBunenu 6ombiiie 20 THICSY YEIOBEK.
Ha camuzaaToBckoM BapuaHTe s yxke 3apadoTaa MUHUMYM B 10
pa3 Oosiblile, YeM MojaraeTcsi HaunmHaoeMy aBTopy. Hecmotps
Ha IUPATCTBO, TOPPEHTHI U (POPYMBI, JIIOAU MTPOAOJIKAIOT IOKY-
naTh KHUTY KX/l AeHb, XoTs U1 BKonTakt, u deiicOyk, u SIH-
nekc, u I'yrn He paspemaror e€ pekjgamuposats. Ho, kak roeo-
pUTCH, CBUHbS BE3JI€ IPA3b HAMIET; TAK U CJlaBa Halllla Teposl.

[Mocne 6omproro orpoca (st coodpan d6omeie 1000 oTBEeTOB)
BBISICHUJIOCH, YTO LIEH3YpHAs BEPCHS KHUTU HYKHA JIMIIb YEThI-
pEM nporieHTaM unTaresed. OCTalbHbIX BIIOJIHE YCTPAUBAET UC-
nosib3yemas JIeKCMKa. XoTs ¢ Ka10i HOBOW BepcHel MaTepLIy-
HBI CTAHOBWJIOCH BCE MeHblIIe. HekoTophle Jaxe KalylTcs, MO,



e e TOT MUOHEePCKUI yrap, KOTOPbIM ObUT B MEPBOM BEPCUU
KHWIM, U BEpHUTE, NOXKanyucra, xyu. Ho co Bpemenem s oco-
3HaJI, YTO MOKHO MUCATh BECENBIN U CUIIbHBINA TEKCT, TPAKTUYE-
CKM He MCHOJIb3ysl OpaHHBIX c/oB. EfMHCTBEHHOE ClIOBO, KOTO-
pOE 3aMEHUTb HUKAK HE MOJYYaeTCs — 3TO «IMU3JeL», OYEHb YK
oHO ynoOHoe. OHo BcTperutcst BaMm e 8 pa3. Kpermrecs.

B Bepcuu, KOTOpYIO BbI IEPAKUTE B PyKax, MaTepILMHbI, Ha ca-
MOM Jiesie, coBceM HeMHOro. Kyna Oosiblie JOo/KeH MmyraTh YnTa-
TeJIel aBTOPCKUI I0MOP C HAJIETOM pacu3Ma, IIIOBUHU3MA U MU-
3ormauM. Crienry coOOIIUTh, YTO STO BCETO JIMIIb IIYTKH, U 3a-
YacTylo sl OTEIAIOCh HaJl TYTIOCTHIO TeX, KOr0 OHM 3a0aBJIsIOT
(B TOM uncie 1 Haj co0oit). Cyas Mo peakiyu, STOT MOAXO, JI0-
IM NpeKpacHo noHuMaloT. [Toka BC€ CKiIapIBaeTCs XOpOILO: MO
KpanHeu Mepe, €II€ HAKTO He NOAAJ B Cy[ M MEHS HE YBOJIWIN
U3 UHCTUTYTA.

YyBCTBYI0, UTO NPEJUCIOBUE HAUMHAET ITPEeBpallaTbCs B ce-
aHC TeIlTAIbT-Tepalui. BriosHe N0CTaTOYHO OTMETUTH camoe
BaKHOE: Tenepb «XyJIMHOMUKa» — KHATA U3arasi.



JleBeua 1:
PduHaHCHI 1J151 TOTHUKOB-
HHTEJIEKTYaJI0B



I'maBa 1
PuHaHCHI KAK TEXHOJOTUs

WrskeHephl MPEeACTaBISIOT MUP KaKk KOHCTPYKIMIO, H I, TY-
MaHUTapHii!, TpUMEPHO Tak *e. B 3ToM U 3akjovaeTcs cekper
OCO3HAHUsI SKOHOMUKHU Kak Hayku. Bc€ craHoBUTCs ropaszo sic-
Hee, eC/IM MPeJCTaBUTh, YTO (PMHAHCH B TJI00ATTBHOM CMBICTIEe —
3TO B MEPBYI0 OYepedb TEXHOIOTHs. Tak qymMarh yI0OHO | Mpo-
cro. Bep TEXHONOTUS — BCEro JIUIIb METO/I ACHCTBHS WJIH CIIO-
co0 MPOU3BOACTBA Yero-a1oo.

KoHeuHo, TyT MHOTO AeTalieid, HO jisi 0a30BOr0 MOHMMAaHUS
(brHAHCOBBII HHCTPYMEHT YIOOHO MPECTaBIATh KaK WHKEHep-
HBIIl UHCTPYMEHT WA OOBEKT. DTO HE CIIOKHEee, YeM IpeacTa-
BUTb, 3a4€M HYKEH LUPKYJIb, SIIUK WU, HAIIPUMEP, KeJIe3HO-
JOPOXKHBIA MOCT.

CyliecTByIOT TEOPUU — MaTeMaTU4ecKue, — KOTOpble ToMOora-
IOT CO3/1aBaTh (PMHAHCOBBIE CTPYKTYPHI, ¥ OHU IOCTATOUHO CIIOXK-
HBI — KaK, HalIpuMep, CIIOKHbI TAPOBOM IBUTATENb UITH JIEKTPO-
CTaHIUsl. Y HUX MHOTO KOMIIOHEHTOB, KOTOPbIE TOJKHBI YETKO
padorath 0e3 cOoeB, a ecu cOO | ClTydaeTcsi, B paboTarorien
Ha MpaKkTHKe cxeme OyJeT MHOro ypoBHel 3amuthl. [loatomy,
npexe YeM OTKphIBaTh CUET y (opekc-Opokepa, MmogymaiTe,
JOBEPUIHA ObI BbI TBOPHUKY TIOMTPATh C OTOOMHBIM MOJIOTKOM Y

1
3Hal0, 3By4HUT BSLJIO.



ce0s1 B KBapTUPE, ECJIM BaM HYKHO BCETO JIMIIIb TOBECUTh HA CTe-
HY (POTKY JTIOOMMOI KEHBI WJIH APYTOM SKEHIIMHBL.
KOTJA JIIOOU TIPMAYMBIBAIOT YTO-TO
HOBOE, OBBIYHO CPA3Y JIN HE CPA3Y)

BCIIJIBIBAIOT KAKHUE-TO ITPOBJIEMbI "
HEJIOJEJIKN.

Yepes HEKOTOPOE BPEMSs TEXHOJIOTHSI OTpadaThIBaeTCsl M Ha-
YMHAET BEPHO CJIYKUTh [IUBUIM3AIMU. HUKOTrO He yIUBIIsIET, YTO
MapoBbIe JBUTATE/IM MOHAYATY B3PHIBAJIKCH, a IEKTPOCTAHIIUM
HOPTHJIH (M IPOIOJIKAIOT MOPTUTh) OKPY:KaoIIyio cpeay. IluBu-
JIM3ALI 1IJ1a JajIbIlle, a UHKEHEPHI U3BJIEKAIN YPOKU U CTPOHU-
JI HOBBIE JIBUTATEITN U IEKTPOCTAHIMU — OoJjiee 3 heKTUBHBIC
1 Oosiee Oe30IacHbIE.

Tak 1 (PMHAHCOBBIE OTKPHITHS HECIIA M HECYT B ceOE HEKOTO-
PYIO OIACHOCTb, KaK, HAIIPUMEP, Mbl BUIEIM HECKOJIBKO JIET Ha-
3aj1 BO BpeMsl uroteyHoro kosuiarica B Coemunénnbix Illtarax,
a Halle MpaBUTEILCTBO COOCTBEHHBIE (PEWIbI TO30PHO Ha3bIBa-
JIO «MHPOBBIM SKOHOMHUYECKMM KpuszucoM». Ho, Kak u B ciy-
Yae ¢ HEMoJaJAKaMH B [TApOBOM JBHUraresie, 9T0 He IMOBOJ OTKa-
3bIBATHCS OT YIAUHBIX KOHCTPYKIIUE U MPUHITUITAATBHBIX pellie-
HUIA. DTO JIMIIIb MIOBOJ I0Pa00TaTh CXEMY U MIOCTaBUTD, I/ Tpe-
OyeTcs, OuepeTHON MPeI0X PaHUTE .



1.1
CMmepth Kommes

Hanexo-nanexo B Kamigopaun 6e3padoTHBIE HETPHI AyMaJH,
YTO JJOMa MOTYT TOJIbKO JIOPOXkaTh, U OAHKU MOYEMY-TO TyMaju
TOYHO TaK K€ — ¥ BbIIaBaJI UM HUYEeM He 0OecTiedeHHbIe Kpey-
Thl. Be3paboTHbIN «HOKynaa» 1oM 3a 150 Teicsd 1oy1apoB 6e3
NepBOro B3HOca, riartui no 700 nonnapos B Mecsll, a Yepes MoJ-
roJa OKa3blBaJIOCh, YTO €ro JoM cTouT yxe 180 Thicsu, OH ero
npoAaBasl ¥ nokynai aom 3a 200 TeicAY, BJIOKHUB BUPTYaJbHOE
MOAOPOXKAHUE KaK MEPBbI B3HOC. baHK JOBOJIEH, HETp A0BOJIEH,
areHT Mo HeJBUKUMOCTH el¢ chibHee JA0BOJieH. ToMbKOo Korjia
KaX[Iplil BTOPO HErp 4epe3 roji rnepectani IaTUTh 10 KPeauTy,
a OaHKU TOTBITATIMCH POJATh 3aTI0KEHHbBIE IOMA, BHISICHUIIOCH,
YTO 6ce IOMA Ha ITOH yJIUIIE YKE BBICTABJICHBI HAa MPOAAXKY U HU-
KTO He XoueT uX nokynath HU 3a 180, Hu 3a 150, Hu maxe 3a
100 ThICAU.

A Bc€ motoMy, 4TO 3a mapy JieT 0 3TOro B OaHKaX CKOIMUJIOChH
HACTOJILKO MHOTO JICHET, YTO OHU BOOOIIIE TIEPECTaI IPOBEPSITh
Ha/IEKHOCTh 3aEMILMKOB — a 3aueM? HeaBura-To BCE€ BpeMs J0-
poxaet! He 3ammatut — ObICTPEHBKO 3aTOHUM I10 KPYIJION LIEHe.

Ho uroreynbiv 6aHKaM MaJjio ObLIO MOTyYUTh ceOe KIIMEHTOB.
Onu xotenn 3apadaThiBaTh OOJbINE, a TIaBHOE — ObicTpee. [1o-
TOMY OHHU CTaJIM COOMPATh UIMOTEYHUKOB B MYJIBI U MPOJIaBaTh
UX UHBECTUIIMOHHBIM OaHKaM. DTO Te OaHKH, KOTOpble PadOTAIOT



HE Ha KJIaCCUYECKOM JIeNIbTe «COoOpaTh JETO3UTHI — BHIJIATh Kpe-
JIMTBI», a TIBITAIOTCS 3apadoTaTh O0JIee XUTPOKOIBIMU CIIOCO0a-
mu. [Tponaét uroreuHblil GaHK Cpa3y THICSIYN KPEAUTOB HMHBECT-
OaHKy M cpasy MOIydYaeT 3a HUX COTHU He(PTH UM KaKKhe-TO HO-
BOMO[THbIE, HO MaJIO KOMY TOHSITHbIE 00s13aTeIbCTBA.

Ho aMeprkaHCKMM WHBECTUIIMOHHBIM OaHKaM U 3TOTO Obl-
7o maso. Kazanock Obl: KJIMEHTOB He COOMpal, a cpa3y Ky
BCE CKoIoM (Ha 3aémHbie nof, 1 % romoBbIX MACCUBHI), IEHEKKHU
OT €KeMECSYHBIX TIIaTe el UMTOTEUHUKOB JILIOTCS, BCE XOPOIIIO.
Ho oHM npuiymau HOBYIO, el Ooiee JTydInyio cxeMy 3apadoT-
ka. OHU peliv: a JaBaiTe Mbl ePenpoIauM ITH UITOTEUHbIE
MYJIBl HOPBEKCKUM TMeHcroHepam! UToObl MX 3aMHTEpecoBaTh,
crnenaeM HOBYIO KoHCTpykiwmio: Collateralized Debt Obligations,
CDO. O6ecrieueHHbIe I0ITOBBIE 00s13aTenbeTBa! Beimyctum 00-
JIMTalliK, 00ECTICUMM X HAIlIMM TyJIoM uriotek. [Tpu stom, uTo-
Obl MMPEeJOCTaBUTh UHBECTOPAM BBHIOOP, MBI Pa3[e/UM UIOTEKU
Ha OoJiee U MEHee PUCKOBaHHBIE U COOEPEM U3 HHX NMUPAMHUIY,
9TOOBI KaX/IBIil HOPBEKCKUI TIEHCHOHHBIN (POH MOT ITproOpe-
CTU KakK JIOXOJIHBIE U PUCKOBBIE AKTUBBI, TAK U HU3KOHAOXOAHBIE,
HO COJIUJ/IHBIE €KEMECSYHBIE TUIATEXU.

JI71s1 3TOrO MHBECTOAHK JIeIaeT KOP3UHY, HAIIpUMep, U3 ThICS-
Yu UINOTEK, U3 KOTopbIX 500 — nepBokaaccHbie (O(PUCHBIE CITY-
Kallye U MeHeKepbl), 0003HaYMM UX Kjacc «Ax», 300 — BTopo-
KJIacCHbIe, Kiacc «B» (pabotatoriue oy 6e3 BhICIero oopa3o-
BaHM 1, 00CTYKMBAIOIINI NEPCOHAN), a octaBiecs 200 — BbICO-
KOPHCKOBaHHBIE, Kiacc «C», TO ecTh 6e3padoTHBIE M HEOIaromno-



JIy4YHBIE CEMBH, KOTOPBIM JaJIM UIIOTEKY B HAAEXK/IE JIMILb HA TO,
YTO OHU KaK-HUOYOb €€ MOTSHYT. A €C/Id U He MOTSHYT — MOKHO
BCEI/Ia MX BBITHATH HA MOPO3 Y IIPOJATh JOM.

W3 310N nupamMuabl Te HOPBEXKCKUE NEHCHOHEPHI, KOTOPbIE
Ky OyMaru Kjiacca «Ax», MoayqaioT CBOM JO0XOJ MEePBbIMH,
HO U IIPOLICHT y HUX CaMbIil HU3KUU (Harpumep, S5 % rofoBbIX).
Te, kTo Kymui Oymaru kiacca «B», nperenayot Ha 8 % rojo-
BBIX, HO JJOXOJ NIOJIy4YalOT TOJIBKO TOCJIE TOTO, KaK W3 3TOU Thl-
CSIYM MITOTEK HAKOIWJIKCh TATUITPOLIEHTHBIE BBIILJIATHI BCEM JIEP-
KatessiM Oymar kiacca «A». Hy u ecTb enié puckoBbie 6a0yJib-
KU: OHU XOTAT 3apadotarh 15 % TomoBHIX U MOKYNAOT OyMaru
ks1acca «C» — TO eCTb Te, 110 KOTOPBIM PUCK MAaKCUMAJIEH.

HekoTopble MHBECTOAHKM NUTK eIlE Aajblie (XOTsS Kyga YK
nameime?). OHM mokynamum Oymaru kjacca «C», Jenumm ux
eIe pa3: MpejcTaBisieM BaM OOJIMTaliy KJlacca «MapKOBIIUK»,
«0UIMaHT» U «Oe3Horas crapylika»! 3arteM MakoBaIM 3TO B
HOBYIO IUPaMULLY, UIsI COBCEM Yk Oe30areHHbIx 0a0yb u3 Oc-
710, obemast um He 15 %, a Bce 25 % ronosbIx, uto 11t HopBerun
— Kak i Hac MMM. YV Hux, eciiv 4elloBeK IMTPUHOCUT JIEHBIU B
0aHK, eMy He JIal0T POLIEHTHI, 8 CHUMAIOT MX 32 XpaHEeHue. A TyT
ABaauaTh MATh TOAOBbIX! XOTA PUCK MPU ITOM OTPOMEH — Kak
MOKHO KYITUTb TAKOH KJIyOOK (PMHAHCOBBIX XUTPOCIUIETEHUI? A
BOT KaK: JIOCTATOYHO OBLJIO TIPO/IABITY 3asBUTb, UTO OyMaru odec-
NIeYeHb! UMIOTEYHBIMU KperuTamu. PopmasbHO Tak OHO U ObLIO,
HO T0CJI€ NMEPEKJIaIbIBaHNA AlLA U3 YTKU B 3aiilla, HETIOHSATHO,
i€ OKa3ajach Koleesa umia. TouyHee, OHATHO e — y Herpa B



gine. [Tpu 3ToM HagO MOHUMATh, YTO HA KaXJIOM dTare OaHK-
SMUTEHT BCEIJIa CIU3bIBAET C OOIIEeH KOP3UHBI HEMHOTO TIeHKH,
Jiesiasi COOTHOIIIEHHUE PUCK/TOXOIHOCTD €HIE XYKe.

CTOHUT TOJIBKO HECKOJIBKMM 0e3pab0THBIM 3a0pOCHTD Ha TIapy
MecAleB «MakaoHanac» U ycectocsl urpath B ['TA, kak nupa-
MUjIa HaYMHAeT pymuThes. He coOupaercst TpaHi Jist Kjiacca
«0(UIMAHT», U3-3a TOrO U Kjacc «C» BBIIIECTOSIIECH TMpaMu-
JIbl OKa3bIBaeTcs 6e3 BoIIat. [ToToM BhIsICHSETCSI, UTO OaHK Opa-
TheB JlemaHoB B3s1 o1 oOyuraruu kiacca «C» OrpoMHBIR Kpe-
vt y Oanka ['onamana, a [ongmaH carTan 3TOT KpeauT HeBEPO-
SITHO HAJAEKHBIM — BO-TIEPBbIX, JIeMaHbl Bcerja MiaTuin BOBpe-
Msl, @ BO-BTOPBIX, OH %ke oOecrieueH unotekoi! U korga Jlemanst
BHE3AITHO HE CMOIJIM PACIUIATUTHLCS IO ITOMY KPEIUTY, BCE pac-
4€ThI [ 01IMaHa MOIUTH TPaxoM, MOTSIHYB 32 COOOM BCIO OCTaITb-
HYI0 (p1IHAHCOBYIO OpaTuIo.

[ToaTomMy HafO MOHSATH, YTO 3AUTHCSA HA (PUHAHCHI HEMTPOAYK-
TUBHO — 3TO BCEro JIMIIIh TEXHOJIOIMs, ¥ He OHa BMHOBaTa (Ka-
3aj10ch Obl, ipyt 4éM TyT [onamansl u Jlemansi?). TexHomoruto
HAJI0 OTPadOTATh U HAYYUTHCS IPUMEHSTh, TOTJIA OHA COCTYKUT
XOPOIIYIO CITykOYy.

1.2
Konunacra pyaur

[locne OKOHYAHMS XOJIOIHOW BOMHBI (2 TOUHEE, MOCIIe Mopa-
xeHusi CCCP) crasio 04eBUAHO, YTO pa3BUTHIE CTPAHbl PA3BUTHI



B MIEPBYIO OUepeIb SIKOHOMUYECKU. A pa3BUBAIOIIUECS CTPAHBI —
3TO Te, KOTOPbIE MPUMEHSIIOT yKe pa3padoTaHHbIe TEXHOJIOTUU U
AJANTUPYIOT UX K CBOEH cuTyauuu. YacTto roToBble TEXHOJIOTUU
IPOCTO Konupylorcs. TyT HUYero mioxoro HeT, BCe 3TO JIENaloT.
Korna n3o0penu aBToMoOUIIb, OH OY€Hb CKOPO OKA3aJICsI BO BCEX
CTpaHax MHpa; C CaMOJIETAaMH TO ke camoe. Cenvac TEXHOJIOTUU
CKpbIBaTh BCE TPyJHEE, HO AJIs1 (DUHAHCOB 3TO U HE IUIOXO, a J1a-
€ ¥ XOpOLIO.

[IpuBeny npumMep M3 OT€YeCTBEHHOW UCTOpUU. B coBeTckoin
Poccum 6up:xu 3akpeu B 1917-1918 rr. [lo peBomonuu 1917 1.
B Poccuiickor umMrnepun IeMCTBOBAJIO CEMb TOBapHO-(DOHAOBBIX
oupx: B [lerepoypre, Mockse, Onecce, Kuese, Xaprkose, Bap-
maBe u Pure.? OcHOBHOI U3 HUX ObLIa, KOHeYHO, [leTepOypr-
ckas — ¢ 6onee yem 200-neTHel uctopueit — 310 B 1917 romy!
[Totom mipuiLM OOJBIIEBUKX U TOProBaTh CTAJIO HEYEM.

Bupsku ObUTM OTKPBITHI BHOBb TOJNBbKO Mocie pacrnaga CCCP
B 1990-x romax, u uro npowusomnio? IIpu Boccosmanum ObUA
MIPUMEHEHBI CaMble NTEPEIOBBIE MUPOBBIE TEXHOJIOTMU HA TOT MO-
MeHT. Torma 0sumt MMBB u PTC, celiuac oHM OOBEIUHIINCE
U HasbIBaloTCs1 «MockoBCcKol bupxkeii»?. Tak BOT, Bally 3asiBKY
Ha TIOKYTIKY WJIM TIPOJaky Oymar OpoKep BHICTABIISIET HEMOCPE/I-
CTBEHHO B OMpPXKeBOM cTakaH. Bosee Toro, BH €€ BUIUTE B TEP-
MUHAJIE Cpe/iv IPYTUX 3asiBOK U B pe€aibHOM BPEMEHU NTOHUMae-
T€, CKOJIbKO OT HEE OTKYCHJIM IpYTH€ YYACTHUKU TOProB. B To ke

2
V-y-y, CKOJIBKO BCero ObLIO HamIero!

3 Keraru, st fepiky eé akuun y ceGs B oprgene.



camoe BpeMs1 OrpOMHBIE OUPIKU C BEKOBOM MCTOpHEH (Harmpumep,
aMepHKaHCKasi) He TIPeIOCTaBIIsLIN OpOKepaM TaKre BO3MOKHO-
CTU — KJIMEHTaM MPHUXOIUJIOCh TOProBaTh MEXy COOON U OHU
Jla’ke He BUJIENH 3asBOK OT KJIIMEHTOB APYroro Opokepa. A Hara
Ouprka POMyCTHJIA STOT TAI KaK YCTAPEBIIUN — U OKa3aJioCh,
YTO OpraHU3allvsi TOPTrOB Y HAC OJJHA U3 CAMBIX MIEPEOBBIX B MU-
pe, 6e30 Bcsikoi upoHun. M 1aHHbIe O IIeHaX B peajlbHOM BpeMe-
HU Hally OpOKepsl MPeIOoCTaBISAI0T OECIIaTHO, XOTSI HA MHUPO-
BBIX OMpkax 310 00bryHO cTouT OT 20 10 70 HOIApOB B MECHIL.

duHaHCOBBIE TEXHOJIOTUU PA3BUBAIOTCSI TOYHO TaK Xke, Kak
WH)KEHEpHBIe, OMOXUMUYEeCKHe WK JToOble apyrue. C Kaxk/biM
rOJIOM OHM BCE JIyullle, U yepe3 15 yiet, BeposATHO, MHOTHE (pU-
HAHCOBBIE YCITYTH 3HAYUTENTLHO U3MEHSATCS — PUAET OJIOKUEHH,
MI'HOBEHHbIE TIEPEBO/IbI C aBTOpU3alluel cAesoK. [lecsaTh et Ha-
3a]] MaJIO KTO MOJIb30BAJICS OHJIAH-0AHKOM, a cefiuac OH Y MHO-
rux Bcerga ¢ co6oit B tenedone. Kaprouek ¢ PayPass Toxe ermé
He ObUIO, a B MecTax 0e3 MHTepHeTa MPOAABIIb HCIOIb30BAIN
«CJIUTIbI», TIPOKATBIBASI Ballly KapTy 4Yepe3 MEeXaHUYecKylo Ma-
IIMHKY, KOTOpasi OTHeYaTbiBajia BRITYKJIBI HOMEp Ha OyMakKe.
KommnbloTepbl, MHTEpHET, CPEACTBA CBA3M — HEOThEMIIEMAs YaCTh
(pHaHCOB, OHM MO3BOJISIIOT HAM JIEJIaTh BEIH, KOTOPbIE PAHbIIIE
OBbLTM HEBO3MOXXHBI.

HoginiectBa He Bcer/ia nojgyvyaercsi cpa3y BOIUIOTUTD B KU3Hb,
Tak Kak OHM o4yeHb foporu. Ho uccnepoBanus B apyrux ooOma-
CTSIX MOTYT U3MEHUTbh OTHOCHUTENIbHYIO 1IEHY MPOAYKTa, U BHE-
3aITHO TEXHOJIOTHS, KOTOpasi Oblla COBEpIIEHHO TMITOTETUYe-



CKOM, CTAaHOBUTCS PeaJIbHOM M HauMHaeT padoTaTh.

®UHAHCOBBIE U30BPETEHUS BKJIIOYAIOT B
CEBS 1 SKCIIEPUMEHTBI TOXE. KAK U B IPYTUX
OTPACJISIX, HUKTO HE 3HAET, CPABOTAET JI1
WJIEST 1 KYTIA 3ABEJET ABCTPAKTHAS TEOPHS.

Kak To/IbKO CTAaHOBUTCSI TIOHATHO, UTO Ujes cpadoTana, e€ TyT
ke Bce KOMUPYIOT. Takux MpOpHIBOB OBUTIO HECKOJIBKO, U TPa/IH-
[IMOHHO MX HENb3A ObUIO 3amareHroBarh, HO ceryac B CIIIA u
B HEKOTOPBIX JAPyrux crpaHax — B fAnonuu, B Kopee — 310 BO3-
MOXHO.

drrouepcHble KOHTPAKTHI, HApuMep, ObUTM M300pEeTeHBI B
Anonun B Havane 17-ro Beka B Ocake — UX NMpUAyMaiu s
pbIHKA puca — yeTbipecta JieT Ha3a! OHM ObUIM UCKITIOUNTE Th-
HO SITIOHCKOM TexXHoJsoruen 10 19-ro Beka, a MOTOM HUX CKOITUPO-
BaJIM 110 BCEMY MUPY, U cervac (PblouepCHBIN PHIHOK — OH IMK-
JIONMHAYECKOro mMacimrada. ®ploun ceiiuac HACTOJIBKO BaKHBI, UYTO
3aCITy’KUBAIOT OT/IEIBHOM TJ1aBbl — OHA B KOHIIE KHUTH.

1.3
Kak npuaymath cTpaxoBaHMe

Bospmém, k mpumMepy, crpaxoBoii nonuc. KoHuenius J0Bosb-
HO ITPOCTasi, BCIOMHUM CTPaxOBKY OT MOXapa UM OT CMEPTH.

CTPAXOBAHME YKWU3HU ITPUJTYMAHO C UJIEEN
SAIINTUTD CEMbU C MAJIEHBKMMUA JETbMU —



9TO CAMOE BAXHOE ITPUMEHEHMUE.

Ecnmui KTo-To U3 pomuTesiell yMupaeT, cCeMbe ITPUXOIUTCS TYTO,
MOTOMY 4YTO BTOPOMY HaJI0 U paboTaTh, M BOCITUTHIBATH JETEH.
DTO OYeHb TSKEJO, TOITOMY BOT MOXKHO Ha TAaKOU Ciydai Ky-
MIUTh CTPAXOBKY. Myk ymep — skeHa panaa. OmHa u3 nepBbix 00mb-
IIMX CTPaxoBbIX KommnaHuit Scottish Widows (CKOTCKM€e BIOBbI)
KaK pa3 3TUM M 3aHMMaJach ¢ 1815 ropa: oHa crpaxoBasa conjar
B HaIlOJIEOHOBCKME BOUMHBI B MOJTb3Y UX JKEH U CECTEP, MPOCTIaBU-
Jlach TEM, YTO y He€ 3acTpaxoBa Ku3Hb c3p Bansrep CkoTT, a
TiepBbIE JIBE BHITUIATHI OHA Cjiejiajia ITyOOKOBOIHBIM JIaliBEpaM C
«Tutanuka». Hy, To ecTb HEe UM caMHM, a UX CYACTIIUBBIM POJ-
CTBEHHUKAM.

KoHrienius oueHb MpocTasi, HO CO37aTh TaKyIo IITYKY HeJler-
k0. CHauana HyXHO 3aKJIIOUYUTh CTPAXOBOM KOHTPAKT MEXIY
CTPaxXOBIIUKOM U 3aCTpaxOBaHHbIM. TaM JIOJKHBI OBITH yKa3a-
HBI IPUYUHBI CMEPTH WM MHBAMIHOCTU. Kazasock Obl, 3auem?
VYmMep u ymep — miatu. Pa3Be MOKHO KaK-TO Henpasu1bHO yMe-
pets? OxkasbiBaeTcs, MOkHO. Hamo ydects ciydail camoyOuii-
CTBA WJIM TepaKTa — Kak y ApTypa Xeilau B KHUre «Asponopm»
WIN Y eBPOMMMUTPAHTOB, KOTOPBIE JIOMAIOT CaMu ceOe KOHETHO-
CTU WJIM «HEUAsTHHO» OTPE3aI0T MaJIbI[bl, YTOOBI MOJyUUTh CTPa-
XOBKY.

Takue cilydyam HajJ0 HEMPEMEHHO YIMOMSHYTh B KOHTPAKTe,
MHaue Bcs cucTeMa pyxHeT. Korna npumymainu CTpaxoBKy OT TO-
*kapa B Hauajie 1600-x rofgoB, ObIJIO OYEHh MHOTO CKENTUIIM3MA,
MIOTOMY UTO JTIOOOH JIOX MOKET MOKeub COOCTBEHHBIN oM. T '0-



BOPWJIM, YTO 3TO He cpadOTaeT, IOTOMY 4TO HaJI0 OYeHb TOYHO
3HATh, CKOJIBKO CTOUT KaXkJI0€ KOHKPETHOE 3/IaHUE — BE/Ib €CIIU
3aCTPaxoBaTh €ro Ha YyTh OOJIBIIYI0 CyMMY, KaKO-HUOYIb TOB-
HIOK HEMTPEMEHHO TMOJOAKET €ro U MOMYUYHUT JAEHbIU.

A Kak cTpaxoBasi KOMIIAHUSI MOKET OLIEHUTh HEJIBUKUMOCTD ?
[Mpunuioch UM mopadoTaTh HaJl 3TUM — CO3JaTh WHAYCTPUIO
OLIEHKU, YTOOBI CTAJIO XOTS ObI TPUMEPHO TIOHSTHO, CKOJIBKO pe-
aJIbHO CTOMT TOT Wi uHOU bur beH. Y 1151 CHY>XeHM sl 3TOM HpaB-
CTBEHHOW OMACHOCTHM — TOJKOra — CTPaxoBaTh JOMa Ha MEHb-
IIYI0 CYMMY, Y€M OHU CTOWJIU.

[Tpuiiock 3aBECTU CTATUCTUKY MOTEPD, YTOOBI 3HATH, KAK Ya-
CTO JioMa cropatotT. [l cTpaxoBaHUs KU3HU NPUIYMATIU aK-
TyapHbIe TaONHIIBI, TYT TpeOyeTcsi cepbE3HBId COOp CTATHCTH-
ku. [logcunTanu, CKOJIBKO B CPEIHEM MOKET MPOKUTH YETIOBEK
OMpeeSIEHHOrO BO3pacTa.

[ToroM, KOHEUHO, TOSIBUINUCH MPOOIEMbI C JAOBEpPUEM: YeM
cTpaxoBas Oy/IeT IUIATUTh 10 TIpeabsBiaeHHoMY nonucy? Hyxna
KaKas-TO CTPYKTypa, KOTOpasi FapaHTUPYET HAJIMYUE PE3EPBOB,
YTOOBI OTUIATUTh BO3HUKIIIME CTpaxoBbie ciayyau. st coxpaHe-
HUSI 9TUX JIGHET HYXKHa Teopus Kanurtajia u uHBecTulivii. Hamo
YETKO MPEJICTABIISITh, KAK Pe3epBbI OyIyT BeCTU cebsl C TeueHHEM
BpeMeHH. KTo-To Hayaim 00 3TOM Aymarh — Tak MOSBUJIKCH TIEp-
BbI€ TEOPUU YIIPABJICHUS KAIIUTAJIOM.

Emé ogHa npoOiema: Kak MoHSTh, YTO CTpaxoBasi KOHTOpA JI0-
CTaTo4YHO HajexHa? Hamo ke Kak-To paccuutaTh U MPOAEMOH-
CTPUPOBATh ITY HAIEKHOCTh BceM KiieHTaMm. Ha 31o cyiecTBy-



10T PETYJISITOPbl, KOTOPBIE MPEANUCHIBAIOT CTPAXOBbIM KOMITAHU-
SIM KaKHe-TO TIOKA3aTeNIN U TIPOBEPSIOT MX COOITIO/ICHNE.
[ToaTomMy MHAYCTPUS T JOCTATOUHO CIOXHA. M XOTS nosiBu-
Jlach OHa B Hauvase 17-ro Beka, HO pa3BUMBaJIaCh OUYEHb MEJICH-
HO, TaK KaK MHOToro eiié He npuaymanu. Ceidvac To, 4to s pac-
CKa3aJ1, KaxkeTcsi OaHAJIbHBIM, HO TO, YTO OYEBHU/IHO IMTOCT(AKTYM,
COBEpIIIEHHO HE OYEBUIHO IO TOSIBJIEHUSI U300pETEeHUS.

1.4
OueBHnaHOE — HE BCEraa O4YeBH/IHO

B wcropyu mmBHIM3anK ObLIIO MHOXECTBO MOTPSICAIOIINX
n3o0pereHnii. Hanpumep, atomnast suepretrka. bombapanpos-
Ka paIMOAKTUBHBIX aTOMOB HEUTPOHAMM, YTOObI HAYATh LIETTHYIO
pEaKIuIo, — 3TO JIA HE 4ya0?

Ho mMHOXecTBO M300peTeHril Ype3BbYaiiHO mpocThl. CMOT-
pulIb — ¥ BC€ cpady MoHATHO. [Ipr 3TOM MHOrAa JIIOAU YIUBU-
TEJIbHO JOJITO HE MOTYT 3aMETUTh OYEBHIHOro. B3dATh, K mpu-
Mepy, Koseco. Tlo-pyccku roBopsiT «dasatime He 0ydem 3aH0B0
usobpemamso eaocuned», a NO-aHIJIMICKU MPO KOJIECO TakK ro-
BOPAT — «let’s not reinvent the wheel». Kazanoch Obl, 4TO MOKET
ObITH OOJIEE OUEBUIHO, YeM KoJieco? BhIsicHsieTCs, 4TO 3TO He Tak
YK OYEBU[IHO.

B nmokonmymO0Boii AMeprike He ObUIO KOJIECHBIX CPEJICTB Iie-
penBrkeHust. Tam ObLTM BHICOKOPA3BUTHIC UBIIM3ALIMK: allTe-
KM, Maiisl, UHKU, JKUTypla — HO TeJIer, KOJIECHUI] U TIOBO30K Y



HUX He ObU10. HO UTO ynuBiisieT — MOXHO roexath B MeKCuKy u
CXOIUTh TaM B My3€, IOCMOTPETh HA UHJIEUCKHE UTPYIIKH. Tak
BOT, y UTPYIIIEK ecTb Kosiéca! Tuma ;xMBOTHBIX, KOTOPBIX MOXKHO
Karartb 1o noiny. [IpencraBpre UHAEIIIA, KOTOPBIA CMOTPUT, Kak
ero peOEHOK KaraeT YTo-TO MO MOy. 3aueM STOT MHJEell BMe-
CTO TOTO, YTOOBI BO3UTH TSKENBIE KAMHH B TeJlere, BOJIOUUT UX
10 3eMJIe WU TIepe/IBUraeT, NojkaapiBast opépHa? [Mouemy He
crenath NoBO3KY ?! 3arajgka. BbIXOAUT, 3TO HE TaK YK OYEBUIHO.

HekoTopble HE MOTI'YT B 3TO NOBEPUTh. XOIAT U BCIYyX 3asB-
ns110T: «He 6epro 51, umo 6 Amepuice He Obino Koneca». J1jist HUX y
MEHS eCTh eIlg OWH npumMep. Jist MOJIOABIX YuTaTesieii OH Oy-
JeT ocoOeHHo nopasutesied. Ceiluac MoYTH y BCEX YEMOJIAHOB
€CTb KOJIEca, 1 HaM KaKeTcs, 4To OHM ObLu Beeraa. Ho mo 1972
rofa KoJji€c y ueMo/iaHOB He ObL10. Bammm poaurenssM mpuxo-
JUJIOCh TACKaTh YEMOJAHBI 3a PyUYKy, KOTOpasi UMejia CBOMCTBO
OTpBIBATHCA.

A B 1972 rony nekto bepnap Canoy n300pén — TONBKO TO-
aymaite! — uzo0pén yeMoaH Ha KOoJlécax U MOMYYWJ Ha HEro
MaTeHT. Y ero yemojaHa ObUTH YeThipe KoJieca U JISIMKa, YTOObI
€ro KaTuth. IT0 ObLJIO COBceM HeAaBHO. To ecTb OH BApPYT MO-
ayMman: «[louemy Obl He npudenams konréca Kk uemooary? » Hy u
npuaenat. [Iotom oH Xooui Mo Mara3uHam UM HUKTO HE XOTell
BBICTaBJIAATh €ro ToBap. OH Mucas, 4To BCTPETUII CTEHY HEMOHU-
MaHUsI; Mara3uHbl CypoBO OTKas3biBasiu emy. Kazanock Obl — X0-
poutas unes, Aa? Ho npoaaBuel roBopunu: « Hukmo He kynum
eawu oypaukue yemooanvl. Ha cmanyusx u é asponopmax non-



HO HOCUNBUUKOS, U HUKAKUe Koaéca He HydcHbl ». Kpome Toro,
MHOTHU€E JIIO/IA, OCOOEHHO MY)KYHMHBI, CTECHSITCh KATUTh 4eMO-
JIaH BMECTO TOT0, UTOOBI €70 MYyXeCTBeHHO HecTu. [ToTomy uTO B
1972 rogy MyXurHa, KOTOPbIM KaTUT YTO-TO 32 PEMEIIOK, CUM-
Tasicsl HeygauyHukoM. To s aeno ceituac! Hagen Hocku nof caH-
JIaJId — cpa3y YBaKEHUE BBI3bIBACIIH U MOYET.

V¥ Toro yemonana Obl1a TIpodseMa: Korja TSHellb 3Ty JIsM-
Ky, YeMOJIaH SIPOCTHO BWJISIET U IOCTOSIHHO HOPOBUT 3aBAJIUThCS
B KaHaBy. Ho kakue-T1o 25 ner Hazaa muiot PoGepr [lnar npu-
JyMaJl HOBBIM JM3alH, KOTOPbIM M 3anateHTtoBai B 1991 romy.
BMmecTo 4eThipéx HUKHUX KONEC OH MpUJENIan J1Ba, HO COOKY.
Takoii yemosiaH TaIar He B/I0JIb, a MONEPEK, TOITOMY Y HEro 0o-
Jiee crabuiibHasi OCHOBA. BMecTo JIsIMKM OH TIpUIyMalt KECTKYIO
pamKy, KOTOpasi JIOBKO 3aCOBBIBA€TCs1 BHYTpb. I1m0c ero yemo-
JIaH JIOCTATOYHO Y30K JIJIS1 TOTO, YTOOBI €10 MOXKHO OBLIO KaTUTh
o nmpoxony camonéra. Podept Hazsan ero Rollaboard — Hy, Thmna
OH KaTuTcs Ha OOpTY, Oopmokam. A ceityac Mbl HA HETO TOBOPUM
MIPOCTO «YEMOJIAH», [IOTOMY UTO JIPYTHX-TO MOYTH HE OCTAJIOCh.

Tak BOT, 310 NNpon3omLIo Jmib B 1991 rony. Teneps 310 0ve-
BUIHO — Yy BceX 3TH yeMonaHbl. Ho moyemy ux pasbliie-To He
npuaymann? [lo-BuuMomMy, 310 He TaK OYEBUIHO, KaK KaXeTCs
Ha NepPBbIA B3IJIAL.

B03MOXHO, TYT [Ie/10 B [ICUXOJIOTHH, @ TOYHEE, B TAKOM SIBJIe-
HUM, KaKk (ppeiMUHT. Mbl 3Ha€M O KOHKPETHOM ITPUMEHEHUU Ka-
KOU-TMOO0 BEIY, U Mbl TIOICO3HATENILHO YBEPEHBI, YTO 3TO YMHO
u npaBwibHO. Ha 3Ty Temy ecTh u3BecTHasi 3a/lauka Mpo CBEY-



Ky 1 KOPOOKY € KaHIIETSIPCKUMH KHOIIKAMHU, TTPUAYMAI €€ HEKTO
Kapn Jankep. 3anaay, Kapn! [Ipunyman. B komnare crour cron,
¥ BaM HY)XKHO 3aKpENuTh CBeUy Ha CTeHe, YTOObl BOCK He Kara
Ha croi. Ecim gymarh 11ab10HHO, TO peluTh € OYeHb TPYIHO.
Ho kak ToibKO BBl y3HAETE pelIeHre, OHO KaXeTCs JieMeHTap-
HbIM. [loryriuTe 3Ty 3a1a4y, TOJIBKO MONBITARTECh €€ CHayala
pEUINTh, a HE UCKATh OTBET Cpasy.

CnenaeM nay3y Ha 3TOM MbIC/IU: BELU, KOTOPbIE KAXKYTCs OUe-
BUJIHBIMU, HE TaK YK OYEBHUJIHBI.

1.5
ANTH DeBATHAAIIATOI0 BeKa

Teneps noroBoprM 00 UHMPOPMAIIMOHHBIX TEXHOJOTUSIX Kak
00 OCHOBHOM JIpaiiBepe (pMHAHCOB. MBI Bellb XHBEM B MHpE
YCKOPSIOIIErocsl Mporpecca, KAEM CUHTYJISIPHOCTU U TOPKECTBA
CkaitHera.

UTO JEJIAET HAC JIIOAbMUN? BOSMOXHOCTDH
INEPEPABATBIBATb NHO®OPMAILIUIO.

OT XMBOTHBIX Mbl OTJIMYAEMCSl pa3MEpPOM MO3ra, KOTOPbIU
CMOCOOEH 3aMOMUHAThH U AaHAIM3UPOBATh KOJIOCCATbHOE KOIUYe-
ctBO JIaHHbIX. Ho ceituac Bpemsi, Korja KOMIbIOTEPbI HEKOTO-
pble BEIM Y:Ke Jes1aloT Jrydnie Hac. CoBceM HeJJaBHO BOT OKa3a-
JIOCh, UTO (POTKY KOIIKH OT (DOTKM COOAKH ITPOrpaMma OTIMYaeT
Jydilie yeJoBeKa — JeslaeT MeHblie omuook. Kak Takoe Moxer



ObITh? HefipoHHast ceTh Hayumiach. YesloBeK BUJUT TaM IIepCTh,
XBOCT — BpOJIe M KOIIIKa, a OKA3bIBAETCsI, ITO codaKa Takas JIy-
patkasi. A mporpamMma ornpeaessier, 4To codakoBaTocThb y oTo-
rpacu Bblllle KOIIKOBATOCTH, U JIyYIlle YeJIOBEKa YrablBaeT.

MHOXeCTBO MPOABMKEHUI B (PMHAHCAX CUJILHO YBSI3aHbI C
MH(MOPMALIMOHHBIMUA TEXHOJIOTUsIMU. BHelllHe mpocTeie ujaeu
PUCK-MEHeIKMEHTa TpeOyIoT KauyecTBEHHO OpraHW30BaHHbIX
JAHHBIX, W 34 TOCJIEAHUE HECKOJIbKO CTOJIETUH YEJIOBEYECTBO
MHOTOMY HAYy4HJIOCh.

BosbméM npumep u3 19-ro Beka, KOTOPHI OKa3aJics BOJIIEO-
HBIM BpeMeHeM 17151 TOTJAIHUX alTUIITHUKOB. HecMoTpst Ha TO
YTO KOMIBIOTEPHI ObLITU TIOCTPOEHBI JinIh B 50-x rogax 20-ro Be-
Ka, MEXaHMYECKYI0 00pabOTKy JaHHBIX TIpesiokui Yapiss Bao-
oumk en€ B Havyase 19-ro. MammHy CBOIO OH Tak M He JIOfIeNal,
HO JIM3aiiH MpeJIokKWI U HapucoBal. B 19-m Beke enié MHOro
YEero MHTEPECHOTrO MPOU301ILIO0, U (PMHAHCHI MOJTYYMIIA MOLITHEW-
11ee pa3BUTHE.

Bo-nepBeix, Oymara. Kaxercs, Tyt Bc€ mpocto. Ho B 1800 ro-
Iy Oymary Bc€ eIé Jiesiajid U3 TKaHW: COOMPATU TPSIIKH T10 T0-
MOWKaM, COPTUPOBAJIM, BApWIIM B U3BECTKE U mpeccoBau. I[1o-
ToMy Oymara Obuta oueHb Joporoi. Eciuv Bbl MOKynaau rasery,
OHa COCTOSIJIA U3 OTHOTO PAa3BOPOTA M CTOMJIA ObI TTO HHIHEIITHIM
MepKam 0aKCOB JIeCATh WM JIaxke IBaaarh. A yx «Ixcmpy-M»
BOOOIIE TOJIBKO OJIUrapx Mor cede MO3BOJUTb.

[Mpuaymanu mporiecc MpOU3BOACTBA OymMarv U3 1eJUTI0IO3HI,
LEHbl CHU3WINCH. [losiBMIIaCh BO3MOKHOCTb [UIsl 3aluceil He



TOJIKO CaMOT0 BaXKHOTO, a BooOI1e Bcero. /s (puHaHCcOB MHO-
roe HyKHO 3aITUChIBaTh, MMPUUEM KeJIaTeIbHO MMETh 3allich B
HECKOJIbKMX dK3eMIuisipax. [Ipumymany KonupoBaibHyo Oyma-
ry. Ceiluac oHa NIOYTH HE MCHOJNb3YeTCs, HO HE TaK JaBHO OHA
ObLIa pacrpocTpaHeHa BechbMa IUPOKO. s I0HBIX XUIICTEpOB
OOBSICHSIIO — ITO MOYIpO3payHasi Oymara ¢ KpacslyuM CJIOeM
Ha ofHOW U3 cTopoH. [TpokiaapiBaenb e€ MexXIy IByMs JIMCTa-
MU, TIMIIEIh Ha BEPXHEM, Ha HUKHEM OTIeYaThbiBaeTCsl KOIUSI.
MOXHO NOJNIOKUTD Tak 3 WK 4 CJI0sI — KQXK/IbIU CJeTYIOIMIUIA Y1-
TAETCSA Xy’KE IPEIBIIYILETO, 3aTO MOYYaeTCsl MHOTO KOIAUA. DTO
UH(pOPMAIIMOHHAST TEXHOJIOTHUS, TIOTOMY YTO OJHON KOIMHHU JIJIsI
XpaHeHUsl JaHHBIX HEIOCTATOYHO — HYXeH O3Kar, 4yToObl Jep-
KaTh €ro OTAENbHO U He MPOCpaTh B Cydae BHE3AITHOW HaI00-
HOCTH.

[ToTom mpuaymaiy revyaTHyl0 MaluHKY. Bpone Obl HUYero
0COOEHHOTO, HO TeyaTaTb MOXKHO B 4 wiu 5 pa3 ObicTpee, 4yeM
nucaTh OT PyKH, U Mcde3aeT mpodiemMa pacium@poBKU TyKOTO
novyepka. MHorve Bpauu B TOT J€Hb IIOMEPJIH OT JOCAIbl.

Emg 4to mpou3oIuio: Hayaau JejiaTh CTaHAapTU3UPOBAHHbIC
6manku, Bpoae Obl B ['omanauu onu nosiBuwimch. Ha nuctke ne-
Yarajam «AaMs», «(pamMumIis», « TIOOMMBIH COPT» U OCTaBJISUIA Me-
CTO TSI 3aTMOJTHEHM 1. DTO y)Ke opraHu3anys J1aHHbX. OCOOEHHO
€CJIM UX BIIEYaThIBATh HA MAIlIMHKe yepe3 Konupky. [lenas 6a3a
JAHHBIX TIOJyYaeTcsl.

Pa3BuBasnace u OI0pOKpaTusi — HE B HAIlleM CMBICJIE CJIOBa, a
BO BpakecKoM. YMHOBHMKY HA4YaJld U3ydaTh CBOIO padoTy, IMO-



TOMY YTO OHM yXe€ He BCErjia HacJeI0BaM MOCThI, a TIOPOI0 Ha-
HUMAJIUCh OOIIECTBOM MCXO/s U3 CBOMX criocoOHocTeit. Komrte-
TEHTHBIN YEJIOBEK C IeYaTHOM MAIIMHKOM — B 18-M Beke, Hampu-
Mep, TaKoro He ObUIO, a TYT — xon! — nosiBuics. M Ha3Baimu ero
Brnaguvup Bnagumuposud [IyTus.

B 1890 rogy npumymanu simuku aist oymar. Epyaaa? Ho go
9TOro Oymary CKJIaJIbIBajlid B MMAYKH, NIePEBA3BIBAIMA JICHTAMU U
3aCOBBIBJIU B IIKa() OrPOMHBIMHU KUTIAMU — XEP UTO Pa3blIIIICIIIb.
A TYT MOXHO BbIIBUHYTb HYKHbBIH SILIUK U HAUTH B HEM HYXKHYIO
Manky. JT0 yke UHAeKcaluus JaHHbIX. Kyda HOBBIX BO3MOKHO-
cTer Jisl (PUHAHCUCTOB.

1.6
Couna.m)noe CTpaxoBaHUE€ KAaK TEXHOJIOTHUA

Tenepp pacckaxy 0 CUCTEME COLMATIBHOIO CTPaXOBaHMs. JTO
npexkJe BCero TEXHOJIOTUsl pUCK-MeHekMeHTa. Paspaborana
oHa ObL1a B ['epMaHny BO BIOJTHE KOHKPETHBII MOMEHT — U, €CTe-
CTBEHHO, KaK MPOAOIKEHUE Pa3BUTUSI MH(OPMALIMOHHBIX TEX-
Hosoruu. [Ipounsomnno sto B 1889 rogy npu npasurenscree Ot-
TO (poH BricMapka — XOTsl OH K 9TOMY OTHOIIEHHS HE UMeEJL.

Ax nma! S He pacckazai o eré ogHOM U300peTeHuu B cdhepe
afTH, KOTOpoe NosBWIOCh B 19-M Beke. D10 noura. [loura, Ko-
HEYHO, CyIecTBOBaJIa 1 10 310oro. Ho B 19-M Beke oHa crana pa-
00TaTh MO-YEJI0BEUECKH (a He KaK y Hac). 3a CTo JIET A0 3TOro
OTIIPaBUTh MTMCbMO CTOUJIO JOJIapoB 20 — M MaJIO TOTO YTO UJI-



TU OHO MOIJIO MECSALIAMU, HO 3alpOCTO MOIJIO U HE HAMTH ajipe-
cara. Ho nocye MaccoBOro nosiBJI€HUs KeJIE€3HbIX JOPOr MoYTa
CKa304HO Mpeodpas3miack. [Ipuaymani mouToBbie BaroHsl, U 60-
Jiee TOro — COPTUPOBATh NMUCbMa CTAJIX NPAMO B IyTU. ITO KO-
JIOCCAJIBHO YCKOPUJIO JOCTaBKY, IOTOMY 4TO HE HaJ0 ObLIO Tpa-
TUTb BPEM: Ha ITPEIBAPUTENIBHYIO COPTUPOBKY — ITOUTA Cpasy ke
oTHpasisiachk B apyroil ropon. Haubonee omimynamce, KoHeu-
HO, HEMIIBI — Y HUX BO3HUKJIA 11€J1asl CETh [IOYTOBBIX OTAEIECHUM —
Jaxe B MaJIeHbKUX ropoakax. Hy v moHATHO, 4TO Hemua xjaebom
HE KOPMH, a TOJIbKO Aail YTO-HUOYJb OTCOPTUPOBaTh. BOT Takoii
y HUX ObLT B 19-M Beke roe3narhbiii uHTepHeT. Ml OH u3MeHUIT BCE.

B 1889 roay Hemelkoe NpaBUTEIbCTBO MPUAYMAIIO UCTIONb-
30BaTh [OYTY KaK CETh MIEPE/Iauy JAHHBIX U 3aITyCTUIIO COLIAIIb-
HOe cTpaxoBaHue. OHU NPUHSIM TAKOW 3aKOH, YTO KaxX/bIi pa-
60THUK B ['epMaHMy OTYMCIISET OO OT CBOETO 3apadoTKa B 3Ty
cuctemy. B nonosnHenue k 3ToMy, YToOBI HUKOMY He ObLIO 00K /1
HO, padoTofaTesb OTHPABIIsIET B (POHT TAKYIO e CyMMY.

Kak 310 peamzoBars? B I'epmanuu 66110 11 MUIIHOHOB pa-
00uKX, U OCTaJIbHbIE CTPaHbI eil 3aBuIoBaIN. EcTrecTBeHHO, HU-
KTO HE BEPWJI, YTO TAKOE MEPOIIPUATHE PEAJIBHO OPraHU30BaTh
B Macitabe 1iesor crpanbl. Ho um ynanocs — yepes noury. Pa-
OOTHHK HEC ICHBIM HA TIOUTY U MOJTyYaJl TaM CIIeMaIbHbIE Map-
Kd. Y Hero ObUla KapTOYKa COICTPAXOBAHHUS, M OH TyJa KJIEWT
3T MapKH, 4TOObl K MEHCUU Y HEro OCTajoch JI0Ka3aTeIbCTBO
YILJIaThl 3TUX B3HOCOB. Takas BOT HeMellKas 3apIuiaTa B KOHBEp-
tax. Ha noure ocraBayiach KOnus 3TUX B3HOCOB, KOTOPAs IO J10-



CTUKEHUU TIEHCMOHHOTO BO3pacTa OTIPAaBJIsIaCh B IEHCUOHHBIN
(ponn, mostomy ['utiiep Bceraa 3Has, KTO U3 HEMIIEB CKOJIBKO HE
JOTLIaTHII, U OYEHD 3JTUJICS.

C HacTyruieHMeM MeHCMOHHOTO Bo3pacTa paOOTHUK MOTy4dal
BBITLJIATHl OT MPABUTEIbCTBA HA OCHOBE TeX IIATEXKEH, YTO OH
cnenas. Hacrosmas cucrema coupanbHOro crpaxoBanus. ['ase-
Ta «/lanoan Tatime» B 1889 rogy Hanpopodmia HemIam Muye-
CKUM (peis1 MepONIpUATHSA, YTO, MOJI, CUCTEMA TOBHO, HEMIIbI HE
CMOTYT HUYEro COCUUTATH, OYYT KaI0OBI ¥ BCE AEHBIH IPOEOYT.
Ho anrnvnyane He yuiu Tpu pakTopa: BO-MePBbIX, HEMIIBI MOTYT
COCUYMTATh BCE, YTO YTOTHO; BO-BTOPBIX, HEMIIbI HE KaTYyIOTCS;
B-TPETbUX, Y HUX HUYETO HUKOrJa He nponagaer. M 9yto Obl B
ayMau? Yepes HECKOJIBKO JieT BennkoOpuTaHust BBOTUT y ceOs
TOYHO TaKyIO k€ CUCTEMY !

Coenunénnpie IlltaThl OKa3anuch 4yTh JU HE MOCTEIHEN B
MHUpEe CTpaHOH, KOTOpasi BBeJa COLMalbHOE cTpaxoBaHue. Ilo-
ToMy 4TO J10 1930-X roioB 310 OBUIO KaK-TO HE IMO-aMepUKaH-
cku. Ho Bo Bpemst Benmkou nenpeccruy 1 aMepyKaHIibl €€ BBEJIH,
MIOTOMY YTO HaJI0 OBUIO KaK-TO CracaTh OOETHEBIIMX PEIHEKOB,
a HaCTpoeHue B OOIIECTBE CMEHWIOCh Ha OoJiee COIMAINCTUYe-
CKOE.

DTO BCErO JIUIIb TPUMED.

BAXHO IIOHATH, YTO MHPOPMALIMOHHbIE
TEXHOJIOI'NN, BJIAT'OJAPA KOTOPBIM
BO3HUKJIO COLHMAJIbBHOE CTPAXOBAHUE, -
BAJKHEMIIIAS YACTb ®PMHAHCOB.



Ho camoe ynuBUTENbHOE, UTO MBI UCIIONB3YEM 3Ty CUCTEMY U
ceryac, TOJIBKO He NOJIb3yeMcs Imourtor 4iig yuéra. [lo-npexne-
MY CUMTAIOTCS TPYJOBOM CTaX M OTUUCIICHUS HA MIEHCUIO, U JaXKe
OpeloBbIi MEPEKUTOK COBJIETICKOTO OI0POKpaTU3Ma — TPyAoBast
KHIKKA — emé B Xxoay. 3HaeTe, rie oHa eme Oputa? B Tperbem
peixe.

B Tedenue Harel )KU3HU MOSIBSATCS U HOBbIe n300peTeHust. B
CIIIA yxe certyac MOKHO OTCJIE)KUBATh CBOM IEHCUOHHBIH MOPT-
(pesb B onnaiine. [nsaauiib, et yepe3 20 1 Mbl JO 3TOTO Jopac-
TEM, ecii OyJIeT UTO OTCIIeKUBATh. A MOXET OBbITh, IPEJIOKAM
TIEHCHOHepaM CBOM, 0cOOble MapKH. JIN3HYI — ¥ MecAI] Iy Tele-
CTBYelllb OECIIaTHO.

HmeHHO no3TOMy (PUHAHCHI — UHTEPECHAsl TeMa ISl U3yde-
HUSI.



I'masa 2
PuMckue 0aHH U KOPOJIEeBCKHE My3bIPH

YTtoObI TOBOPHUTH O (POHIOBOM PHIHKE, HAJJO CHAYAJIa YCBOUTh
HeKoTopble Oa30BbIe KoHIIenmH. Yto Takoe akius? Unes akuu-
OHMPOBaHUS OM3HEca MOSIBIISIACh MHOTO pa3 Y pa3HbIX HAPOJIOB
¥ B pa3Hoe BpeMsl. Bugrmo, 3To BCTpOEHHOE CBOWCTBO YeJIOBEKa
— MBITAThCS Pa3I00bITh IeHET. AKITHS — CIIOBO HEPYCCKOE, HO TO-
AHIJIMICKU (share) OHO O3HAYAET OYEHb MOHSATHYIO BEIllb — JOJIIO.

Ecnu BB HAUMHaeTe ¢ KeM-TO HOBOE JIeJIO0 — XOTb B banaruxe,
XOTb B JipeBHEM BaBuiioHe, — BbI C TAPTHEPOM JIOTOBAPUBAETECH:
JlaBail Kak-To JITUTh MPprObLTL. U cpa3y BceM BeE sicHO nake 0e3
yueOHMKA TI0 KOpropaTuBHbIM (puHaHcam. Hamo ormpepenuts y
ocHoBatesel nonu B npuobun. Kak? 1o TOKe MHTYUTUBHO I10-
HATHO: BOT ThI JieJIaellib OOJIbITe pabOTh, WIIU ThI IPUHEC OOJTh-
IIIe KOTST Ha ImaypMmy, Hy y TeOsl ¥ 10/l B IpUOBbUTH OOJIbIIIe.

2.1
000 «PumBonoKanai»

Paccmotprm 6u3Hec kKak Oy/ITo yesnoBeka, Hy Tumna pada. M
YTO 3TO 5 000 BCEM B MYKCKOM POJie TOBOPIO — MIOAYMAIOT, YTO
’KEHOHEHABHCTHUK. [laBaiiTe jydiie npencraBuM paObiHIO. Pa-
ObIHel Biagelot apyrue moau. U y ne€ ects uno. Hy BoT, 1 m-



110 3TO He MPocToe, (PU3NIECKoe, a OCOOEHHOE — IOPUINIECKOe
y HEE JIULO.

CoBepIlIeHHO TOYHO 3TO JIMIIO Y€ CYIIecTBOBaJIO B [IpeB-
Hem Pume. CloBO «Koprioparusi» MPOUCXOIUT OT JIATUHCKOTO
corpus, 4T0 O3HaYaeT (K COXAJIEHUIO) HE «JIMLIO», a «Teo». Y
9TOTO TeJla €CTh IIPaBa U 0OS3aHHOCTH, COBCEM KaK y JKUBOTO Ue-
joBeka. B Jlpesnem Pume koprniopaiiyiv Ha3slBauCh publicani —
9TO ObUTM KOMITAHUM, OYEHb MIOXOKHUE Ha Te, YTO eCTh Y HAC Ceil-
yac. { tak u npencrasiswo, kak OO0 «PumBonoKanan» npo-
Boaut PO, BeIXOAMT Ha Gupxy u npespamaercs B [IAO «Hra-
JIbTHCKUE AKBELYKW».

A Oupxka y HUX JeiicTBUTENBbHO Obuta! KTo-TO M3 apxeosnoro
Jake Hamen rae. Ha kakoi-To yaune coOupaiuch Tpeiaepsl u
JIMKO KOTUPOBAJIY JIPYT APYTY IpeBHEPUMCKUE akiu. Bot npsi-
MO BUIKY HasIBY: IbLJTb, JKapa, OpsAIAI0T MEUr IEHTYPUOHOB, a ["ait
FOmuii Yybaiic BriapuBaeT kapdareHssHaM puUMCcKUe OaHU BTPH-
J0pora — ¥ peciyOifKa MmojyvyaeT [UKJIONUYecKrue OapbIIIIH.

KoHTpakTel Ha HEKOTOpbIE PadOTHI TOXE TOCTABATMCH BOT
TUM OpraHu3anuAM-myonukansM. CTPOUTETLCTBO aKBEIYKOB,
MIPOU3BOJICTBO OPYkHS U JIOCIIEXOB, CTPOUTEIBCTBO XPaMOB, U
cOOp HAJIOTOB, U Jake KOPMEXKKA Tycell B CTOJUIE — ITO BCE
nenanu kopropaiuu. Co BpeMeHeM OHM BBIPOCIIY, Y HUX CTaJIo
MHOTO BJIA/IEJIbLIEB, U TOJILKO HEKOTOPBIE U3 aKIIMOHEPOB ObLIN
ynpasisiomumu. Camble OoJbIMe KOMIAHUM HAHUMAIIU ThICS-
Yy JIIOJIeN U JISWCTBOBAIM Ha OTPOMHOM TeppUTOpUM PuMcKoi
UMIIEpUH.



[IYBJIMKAHU, ECTECTBEHHO, BbIJTI BECbMA
BJIIMATEJIBHBI U YACTO [IEPEIUIETEHBI C
[IPABUTEJIbCTBOM. OTKATBI, KYMOBCTBO,
YAMKA-SIKYHUH, BCE KAK V JIIOJEN.

OnHuUMM U3 MEpBbIX Kopriopauuil ObIM ropoaa. danblie, co
BpEMEHeM, KOHLIETIIMA CTajla IUpe U yKe BKJIIoJasa B ceds op-
raHU3alliy TUMA MPOQCO30B XYI0KHUKOB, PEITUTMO3HBIE Pa3-
HbIE CEKTHI M IOXOPOHHBIE KJTyOBI, KOTOpPBIE JI51 YWIEHOB OpraHu-
30BBIBAJI ITOXOPOHBHI 10 BHICIIIEMY pa3psiay Y ceOs TaM Ha UXHEM
BaranpkoBckoMm.

Camoe nnTepecHoe — cOop HasioroB. B Prve Obutn Haoru Ha
nacTomIa, Ha 3epHO, Ha OCBOOOXIeHHEe padoB (M paObIHb, KO-
HEYHO). B HEKOTOpBIX MPOBUHIIMSAX HAJIOTH KaK pa3 coOMpasu
nyomkany. OHU MoKynamy (JInO0 KaKMM-TO 00pa3oM «IIoyda-
JM» — Kak u3BecTHbIM narpurmii Potendepryc 3omotoit CTysib-
YaK) y rocyaapcTBa OyAayIue MOCTYIUIEHUS U COOMPATN CKOJMb-
KO cMoryT. [TOHATHO, YTO B JIeNIO MIENT PIKET U IIEHTYPHOHCKUH
Oecripeiert.

Ho korga pecriyOmimka npeBpatiiiach B UMIIEPUIO, MTyOIUKaHH
CTaJ¥ y’Ke He TaK aKTyaJIbHbl M IMIIEpaTOPhl X HAYAJIA JaBUTh,
TIOTOM UMTIepHs pacriajiach ¥ BOOOIIE MTPOM3OIIIEN TIOTHBIN 3aKaT
EBporibl Ha 10OPYIO THICAYY JIeT.



2.2
IlepBasi Tpy-KOpHmopamnusi

OueHb KPyTO U JOXOJYMBO O TIEPBHIX KOPIIOPAIUSAX HAIMCa-
na Enena YupkoBa B cratbe «[Ipespauienue uenogeka 8 akyuo-
Hepa»*. [lanee B 9TOM U mape cJeAyolux naparpados s nepe-
CKaxKy €€ CJIOBa.

Ectb 3HameHuTast KHuxkKa «Mobu /Juk», Hanucan eé ['epman
Menswin B 1851 rony. Kcrartu, komnanus « Cmapbakc» nony-
Yyiia U Ha3BaHWe, U JIOTOTHUII Kak pa3 u3 «Moou /Juka», a d7eK-
TPOHHBIA MaHK Moby — MOTOMOK aBTOpa, MOTOMY U B3sUT ceOe
TaKO€ BOT TBOPYECKOE MOTOHSJIO.

[maBHBIA repoil KHUTM HAaHMMAeTCsl Ha KUTOOOWHOE CYTHO
«llexo0». KopaOnb npuHAIICKUT HE XaJsABIIMKAM, a TIapTHe-
paMm: OTHOHOTOMY KamuTaHy, ero npusrtemo JIéne ['onyokoBy u
JPYrMM HOPMAJIbHBIM TaliaHaM. « Ocmabible akyuu npuHaone-
JHcanu, Kaxk HepeoKko Obleaem 8 NOPMAx, 6CE603MONCHLIM MEAKUM
oeparcamensim —8008AM, CUPOMAM U HOUHBIM CHOPONCAM, U COD-
CMBEHHOCMb KAXNCO020 U3 HUX He NPEeGbIUANG COUMOCTU OOHO-
20 OpesHa, uau OOCKU, UAU 08YX-Mmpex 3aKNeNoK 8 KOpabenbHOM
Kopnyce» — 310 U3 «Mobu [Iuka» nurarta.

OnHako NepBOi TPYy-KOPHOpaIUel CUMTaeTcs BCE-Taku OaHK
Casa di San Georgio. Kopnioparyeii oH ObITh He XOTeJ, HO TIpU-
nutock. MoaHeume Torna UTalabsSHCKHE TOpOAa-rocylapcTBa

4 http://www.kommersant.ru/doc/2331434
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(brHaHCHpOBaAIM CBOM BOWHBI IyTeM MyOIM4HbIX 3aiiMoB. Korja
rOpOJ O KaKOM-TO IPUYMHE HE MOT BBIIUIATUTD HYKHYIO CYMMY,
OH B3aMEH MepeiaBajl KpeauTopaM NpaBo Ha KOPMJIEHHUE CO BCEU
nonsHbl. CoBceM kak B KymeBke, Hy, NIOHUMaeTe.

B 1400-c-xepom rony Bech nonr ['eHyu coOpasiy B OIUH BbI-
ITYCK €O CTaBKOM 7 % rofoBbIX. [Ij1s1 TOrO BpeMEHH — BECbMA 3Ha-
YUTEJIbHBIN MPOLIEHT, TOI/1a BPeMsl TEKJIO Me-e-IIEHHO, a U UH-
nsamum noutn He 6b110. COOTBETCTBEHHO, ObLIIM COOPAHBI B KY-
4y ¥ BCe I'PaHThl HAa cOOp JIaHH, a 711 pabOThl C HUMU CO3AJIH
6ank San Georgio. Ilonauany ['eHys ncrnpaBHO MIaTHIa MPOIEH-
Tl — U OaHK ObLT MPOCTO TYCOBKOW KpeautopoB. Ho omHax /bl
ropojl JIeHer He HacKpeO M HarIo BCEeX MPOKATWII, 3asBUB, UTO
CTaHeT IJIATUTB M0 JIABAIOLIEN CTaBKE B 3aBUCUMOCTH OT CBOMX
OapbIIIeH.

B OJIMH MUI" OBJIMTTALINN TIPEBPATUJINCH B
AKIIWUY, TTPOLUEHTHI — B IMBUIAEHIbLI, BAHK —
B KOPIIOPALIMIO, A HEPXATEJIN OBJIMT'ALIVY,
CAMMU TOI'O HE 3HAf, — B AKHMOHEPOB.

2.3
Kooneparus «O3epo»

B 14-15-m Bekax rwibAuy CyIIECTBOBAJIM B OCHOBHOM [IJIsI
TOr0, YTOOBI 3aIMIIATh MOHOTIOIMIO B HEKOTOPBIX 00JIaCTSX MPO-
MBIIIJIEHHOCTH WJIA PeruoHax. 3a MOHOMNOJbHBIE MPUBUJIETUN
TUIBANS OTCTETMBAJIA YCTPOUTENIO PETYJIApHbIA Oakimi. Ye-



HBI TUJIB/IUM MOTJI KOHKYPHPOBATh MEKIY COOOM, HO HUKAKUX
MOHAEXABIIMX HE ObLIO — OHH KECTKO M3rOHSUIMCh U3 OM3Heca
KPOBABbIM Carorom.

Toproaiipl TOXE co3AaBaId I'IbAUKU. B AHITIMM OHU Ha3bIBa-
JIMCh «peryIrpyeMble KOMIaHum». M 3a4acTyio Ha3bIBIM UX TIO
JAJIEKUM JUKUM PETMOHaM, B KOTOPbIX OHY MMEJI MOHOIIOJIbHOE
IIPaBO BECTHU TOProBilo, — « Muoutickas Komnanus», «Agppuran-
ckas Kownanus», «Pycckas Komnanusi» — OHa, KCTaTu, CaMOM
NepBOI cuuTaercs, 3aperucrpupoBaiu e€ B 1554 roay. To ectb
MBI JIJTsI HUX, B 001IeM-To, Kak 500 jet Ha3a ObUTN TUKAPSIMH,
TaK U OCTaJIUCh.

UsieHbl TWIBAUN CO3[AaBaIM KPAaTKOBPEMEHHbBIE MapTHEPCTBA
MIPY OpraHU3aIMK OTAEbHBIX Kcreauiuil. Komnanus crioHcu-
pOBaJIa TaKOU TYP, Y €€ WIEHBI MOIJIA BHITOAHO BJIOKUTHCA. [10-
TOM Y€ MOXHO ObLJIO BIUCATHCSA B KOHKPETHYIO SKCIEIUIINIO
(WM 3aXkaTh IEHEKKH U 3a0MTh Ha 3TO JIEJI0) — CIIepPBa BKJIA/IbI-
BaJIMCh aKIIMOHEPHI, a €CJIM JCHEr He XBaTajlo, 0Opaliaiuch KO
BCSIKMM JIOXaM Y BIIAPUBAJIA UM TeMy. TO eCTh y4acTBOBATh MOT-
JIX U JIIOAW U3BHE, HO OHU JOJLKHBI ObUTM 3aIlJIATUTh WIEHCKUM
B3HOC BJIOOABOK K CBOEMY BJIOKEHUIO. A WJICHBI I'MIIBIAU TIOTOM
CHapsDKaJIM KopaOJii M Ha HUX CaMU JKe TUTBLIH.

[lepBble M3BECTHBIE aKIIMOHEPHBbIE KOpHopaiuu — 310 [ om-
naHjackas u Aunmickas Ocrt-Uuaniickue Komnanuu, KoTopbie
OBLTU CO3/IaHBI 1151 KOHKYPEHIIUY C UCTTAHCKOW U MOPTYTaTbCKON
JoMmuHanuen Ha octpoBax HOro-Bocrounoit Azuu. B Vcnanuu
y HUX ObLJIa TOCIPOrpamMma MOIEPKKI: KOHKUCTAIOPBI OTrOJITe-



JI0 Ka4yaJii y MHKOB cepedpo U CHapsikayiv yaprepsl Ha [Ixyker;
B AHIVIMM K€ KOPOJIb HU YepTa He MOMOraj CBOMM KyIIliaMm, To-
TOMY YTO ITOOAUBAJICS, YTO UCIIAHIIHI €My YCTPOSIT JICKYIO ITOPKY.
Xots B 1588 rogy ®pancuc Hpeiik (kanumarn @pancuc Ipeik!)
JIMKO BJIOMIJI MicTlaHCKOM Hermobequmon Apmajie, 1 aHTIMJaHaM
HEMHOT0 MOJIEryasio B IJIaHe OTITYCKa Ha OCTPOBAaX.

B te Bpemena typ B Tamnana ayuscs npumepHo 3 rofga — a
Ha TaKOW CPOK U MOJ CTPEMHYIO TEMY MyTENIeCTBUS B TOCTH K
Ty3eMllaM B3aiiMbl HUKTO He JaBaj. [loatoMy maijaHam npmuxo-
JIWJIOCh BTIOXUBATh BCAKUM TIACCAKUPaM J0JU B OydyIlei mpu-
obum. [l ocHoBanust Oct-Unauniickoit Kommanuu codpasioch
OKOJIO JIByXCOT PUCKOBBIX MapHeW, OHU U MPOIUIATWIN TEPBBIT
qaprep.

CHauana kaxjaasi SKCHeIuIusl CHapsikaaach U (pUHAHCUPO-
BaJIach OTJIENBHO, a MPUObLTL (M BCE BIIOKEHUS) JAETUIUCH TIO-
cie Bo3Bpanienus. Ho B janbHenIeM Kanuraia U3 OHOro BOsI-
’Ka cTasl neperekarb B (PMHAHCHPOBAHUE crieAyoniero. Tak oHu
MOTUXOHBKY CTaJIM MOXOXM Ha COBPEMEHHbIe KoMmaHuu. Torma
K€ HauaJIM MOSBJISATHCSA OTIMYUS TUPEKTOPOB OT UHBECTOPOB, a
YJieHbl TWIbIMY TIOCTETIEHHO BBIIILIU U3 MOJIbI M IPEBPATHIIUCh B
odric-MeHeKepOB Ha 3apIuiare.

Kopropainu 3t umenu BIMSIHUE CAMOTO BBICOKOTO TOIIH-
0a. Y KopoJieBbl U apUCTOKPATUU UMEJIHCh COJIMAHbIC BJIOKEHUS
B AHruiickylo Oct-Unauiickyio Komnanuio, M, eCTECTBEHHO,
KOHTOPA MoJTyYaJia BCIYECKHE HUIITSKU B Kopuaopax bur bena.
Hy 1 oHM BbITIIaYMBAIM YTO-TO BPOJI€ TUBUACHAOB FOCYIapPCTBY.



C Hareri TOUYKM 3pEHHUsI, ITO MOXOKE HAa HAJIOTHM, HO TOrJa 3TO
OBbLIO OOJIBIIIE TIOXOXKE HAa B3SITKH, XOTS U CUUTAIIOCH B TIOPSIJIKE
BelEN.

24
MeHe:KepCKH IPOUA3BOJI

3-3a aficKuX PUCKOB JIake CaMOMY KPYTOMY KYTIITy ObUIO pa-
3yMHee y4yacTBOBaThb B HECKOJBKMX JKCIEIUIUSAX MOHEMHOTY,
YeM IMOJTHOCTBIO BKJIAIbIBATh BCE SIAIIA B OIMH COOCTBEHHBIN Ye-
HOYHBIM Typ. Maso Jiu, He NOTUTLIBET KOpaOib — U BCE JIEHbIU
Ha JHo. [IpoiapeHHbIi YeIHOYHUK Ha Takoe noitu He Mor. [o-
TOMY OH JOJI)KEH ObLT IOBEPUTHCS CTHIIBHOMY TOI-MEHEIKEpY,
KOTOPBIX BEN JEJIO K YCIIEXY.

B I'oyutaninu, Harpumep, THBECTOPOB ObLJIO MHOTO, CAMH OHU
SKCIIEIUINI He COOMPAJTH, a JOBEPUYMBO OTIABAIU CBOM JICHEXK-
KM B ynpasienue adepuctam. B AHImu ObUIO MOCTPOXKE.

[loroM MeHemkepbl OTAEIWINCh OT UHBECTOPOB, 4 UX IOBE-
JIeHHe U3MEHUJIOCh CaMU TIOHMMAeTe B Kakylo cropoHy. Hampu-
Mep, koraa Aurmuiickas Ocr-Unnuiickas Komnanus noroBapu-
Bas1ach ¢ Koposiém Cymarpel, CyJITaH HAaMEKHYJI, YTO XOPOIIO Obl
€My 3aUMETh NMAPOYKY EBPOIEHCKUX KEH B KOJUIEKLIUIO.

MEHEJKEPAM BbIJIO KAK-TO M HEJIOBKO
OTHABATL CBOUX COOTEYECTBEHHUII B
I'APEM, HO OHU BOT ITPUAYMAIJIA OTOATb EMY
OHY, HY TUIIA OJHY-TO MOJXHO, YEI'O TVYT



TAKOI'O?

KT0-TO M3 ynpaBisiionyx Aake CBOIO J0Yb PEIIWJI CYJITaHy
MIOJIOTHATh — BOT KAKOW ObUT KOMMEPCAHT, TPSIMO-TaK! KaKOH-TO
anrmuiickuii [Tomonckuii. Ho koponb koB Takoro OyiicTBa KOM-
MEpLUH He IOMYCTUII, ¥ CY/ITaH OcTalicsi 0e3 KPACOTKHU.

B I'ojutan vy akiMOHEPbl HECKOJIBKO Pa3 HAKMBAIKMCh HA Mac-
CUBHBIX (ppaepax: BHIILIAYMBAINA TUBUACHAbI TOBAPOM (MYCKaT-
HBII OpeX, Mepell, BOT 3TO BOT BCE), a HE 30JI0TOM. BrITiarsl crie-
UMY ObUTH BBITOJJHBI aKTMBHBIM MHBECTOPAM, IOTOMY UTO OHU
ObUT YETKHME pedsATa, 3HAJM PHIHOK U MOIJIA TOBAp 3TOT HOP-
MAaJIbHO 3arHaTh. A TIACCAXWPHI, ECTECTBEHHO, BBIHYKICHBI ObI-
JIM KAaK-TO KPYTUTHCS CaMOCTOSITEJIbHO U MPOJABaTh €ro CKYyII-
HIMKaM, B TOYHOCTH KaK Ha COBETCKUX (hpabpHKax JIIOAsSM 3ap-
IUIaTy BaJ€HKAMH IUIATUIIU, HY WIK XPYCTAIEM, WK MBLJIOM XO-
3siicTBeHHBIM. Hy, opexu XoTs1 Obl COXpaTh MOKHO: IeTUKATEC.
OTYETHOCTH KOHTOPBI TOXE ObUIA HE OTKPBITAst M HE JJI BCEX —
KOpOuYe, Ha JIOXa U 3Bepb OEKUT.

2.5
MMM 1n0-KopoJieBCKH

HenasHo Obi1 Ha Bymcraprepe kKakoW-TO MHTEpPECHBIN Kpa-
yA(aHIUHTOBBIA MTPOEKT MOPCKOM IKCHETUIIUU, KOTOPIM BCEX
MOTOM JIOBKO 0OMaHyi1. OHM TaM TBO3JM U3 CBOETO «KOpaOIisi»
MPOJABAJH, & TIOTOM BBISICHIJIOCH, UTO M KOPAOJISl-TO HUKAKOTO
HET, BCE JICHbIM OHW NOTPATWJIA HA 3aIlyCK €IIE€ OJHOTO «Kpa-



yagaHauHra», HO yKe Ha aHIJIMACKOM sI3bIKe — Ha OypiKya3HOM
Kukcraprepe, — a cmoHcopam npuciand dyaHsle dpoTtorpadguu
MeJy3 — TO €CTh KaK CJIe[lyeT BceX 0OBeJM BOKpYT wieHa. Booo-
111e B UICTOPUM KOPIIOpAlIM My3bIpei 1 0OMaHOB XBaTajo, O HUX
ceryac paccKaxy.

Camble U3BECTHbBIE HayBaTeJIbCTBA — ITO « Komnanust Muccu-
cunu» 1 my3blpb «IfOoicrvix Mopeti». 9T MOILIEHHUYECKUE CXe-
MBI ObLTM CO3[aHbl U OPraHU30BaHbl HE KEM-TO, a MPAaBUTENb-
crBamu Ppanmmu 1 AHnu (BenmukoOpuTaHuu Torja eime He
cymectBoBaio). B Hauane 1700-x romoB y obenx cTpaH ObuUH
OrPOMHBIE BOEHHBIE JI0JITH, OT KOTOPBIX HA/I0 OBbLIO CPOYHO U3-
6aBuThCs. O6€e CTpaHbl PEIIUIM MOKOHYUTD C JONTaMHU OIHUM U
TeM ke CIIocOOOM: OOJAIOIIUTh KOTO-HUOYb.

[ocynapcTBenHble oOMUranuy ObLTM KOHBEPTHPOBAHHI B aK-
LIMM KAaKOM-TO KBa3MKOPIOpPALIMK, KOTOpas JepXkajla BECb STOT
JIOJIT, @ TOCYJApCTBO MPEIOCTABIISIIO € MOHOIMOJIBHOE IIPAaBO Ha
Toproeio. D10 B Teopun. Ha npaktuke (ppaHily3ckoe MpaBU-
TEJILCTBO co3faio «Pupmy Muccucunu», KOTOPOM JOCTAINACH
MOHOTIOJIHS Ha MOCTaBKM Ta0aKa v MPaBo IMKO MPOIBUTaTh SMH-
rpaiuio B AMepuky. X, ciiaBHOe ObLIO Bpems!

Anrmyane xe B 1711 rony cozganu nuksionuyeckyo «Kom-
nanmio FOxHbIX Mopeii», y KOTOpoi Oblia MOHOMOMHS Ha TOp-
roio ¢ FOxxHoi Amepukor. Ho Bce Mopckue myTu Torga KOH-
TponupoBana Vcnanus, u 3Ta MOHONONIMS 0COOOTO CMBIC/IA HE
umena. Hy, oHM TaM HEMHOTO MOTOProBaiu padamMu U APYyruMu
npeaMeTaMu epBoi HeodxomumocTh. Kerarw, 3a Herpa crapine



HiecTHauaTy Toraa gqaBanu Bcero 10 ¢pyHTOB.

EnuHCTBEHHBIE pedibHble aKTUBBI STUX KOMITAHUH — 9TO TJIa-
TEKU TOCYIapCTB MO CBOUM JOJITaM, KOTOPBIE pacrpeesiinch
MeXIy akiyoHepamu. YToObl 3aMaHWTh WHBECTOPOB M TOMeE-
HATb TOCY/IaPCTBEHHBIE OOJIUTAIIMY HA aKITUW STUX TUPAMU]I, Ha-
HUMAJIUCh CTIEIIMAJIbHbIE TPOMOYTEPbI, KOTOPbIE UX PEKIaAMUPO-
BaJIM U JJaKe MOKYMAaIM HA TOCYJapCTBEHHbIE JeHbIM, YTOOBI 3a-
Jpath LieHbl. YacTo aenanuch 3asBIEHUS], YTO KAaKOU-TO YMHOB-
HUK MOIIHO 3aKyNWICS aKLIMSIMU, XOTS1 €My MPOCTO JaBaJiv MO-
JIYYUTh Pa3HUITY B IIeHE TIPU MPOjIaXke UX 0OpaTHO, TUIIA BUPTY-
AJIbHBIN OMIIMOH TAKOU BPyYaJIu.

WHBeCcTOpHl JIpYKHO TIOHECITUCh MEHSATh CBOU TOCOOHIBI Ha
aKIIMMY 3TUX IIapallieK, 1axe MOKyNaau akliuy B KpeauT. oo
JI0 TOrO, YTO KOMIAaHUsl JaBajlia MHBECTOpaM B JIONT JIEHbIM Ha
TIOKYTIKY €€ ke coOcTBeHHBIX akimid. Kak 6apon CyneiiMan Ke-
pruMoBrY MioHXray3eH, OHa TsIHYJa ce0s1 BBBICh. U XOTSI KOHBEp-
TalMs TOCJONra B aKIMK Obl1a TOOPOBOJIBHOM, Ha Hee COTJIacH-
Jwch IouT Bee. KoHeuHo, TaM ObLUTH U KaKkKe-TO 3HAYUMBbIe TTpe-
UMYIIIECTBA TOXEe — HAIPUMep, TOCyIapCTBeHHbIE OyMaru ObLIO
OueHb MYTOPHO TpOJAaBaTh (TpeOOBATIOCH pa3pellieHre), a Mpo-
HEHTHI [TUTY TIEPBOHAYATIBHOMY BJIA/IENbITY — U HA/I0 OBLIO Y HETO
UX KaK-TO BBILBITAHUTH. B HOBBIX KOHTOPAX C 3TUM CTaJIO IPOIIIE.

B xonue 1720-ro nonHyin nmy3sips «Komnannn Muccucunm».
OHnHa pekjlaMrpoBajia Kak Obl MPOIBETAIONTYI0 SKOHOMUKY JIyu-
3MaHBbl, [eyarasa OaHKHOTEI Oe3 00ecIIeueHM A Y JUBUIEHIbI T1J1a-
THJIA CBOUMU k€ MaBpoaukamu. KTo-To BIpyT 3axX0Tes NOMyYuTh



3BOHKYIO MOHETY B3aMeH OyMakeK, a KOMITaHHS He CMOTJIa pac-
IJIATATHCS Y MIOKATWIACh B aJl. BblIM MOTEPSIHBI OIPOMHBIE CO-
CTOsIHUS, U (PPAHILY3CKasi SKOHOMUKA CEPbE3HO CKYKCUJIach. Ye-
pe3 HeKoTopoe BpeMmsi BuHYJ1a KoHU U «Kommnanus FOxxHbix Mo-
peii».
HA CAMOI BEPIIVHE ITY3bIPS AHIJIMCKUIA
ITAPJTAMEHT TTPUHAJI 3BAKOH O 3AITPETE HOBBIX

KOPITOPALIMI, ET'O W HA3BAJIA — CIOPIIPU3! -
«3AKOHOM ITY3bIPA».

Yro XapakTepHO, 3aKOH MPUHSIM HE nocae Kpaxa, a 0o U C
OJIHOM JIMIIIb 1I€JIbI0 — YTOOBI HOBBIC MOIIICHHUKH HE COPEBHOBA-
JIVICh C TOCYAPCTBOM 32 JICHEXKH IOBEPUMBBIX MHBECTOPOB. UTO
Kak Obl HAMEKAET.

2.6
Perucrpanysa ¢pupmMsbl 0x KJIKOY CPOUYHO

[Moutn Bcerma KOprioparyy CO3JaBATUCh C KAKOK-TO OJaro-
POIHOI TIENBI0 WJIM C W/IeW TMOJb3bl OOIIECTBY, U 3a 3TO Y
HUX ObLTM Kakue-To OOHyChl. Pa3spelnieHus BbIIABaIMCh KOPO-
JIEM, TIPUYEM TUIATHO M TOJILKO €CJTM CO3JaTe IsIM YAaBaIoCh JI0-
Ka3arh, YTO JeJI0 3aAyMaHo mose3noe. [lotom ux cran mommnm-
ChIBaTh MapiamMeHT. [loHayamy camast KpyTasi IpUBUJIETHSI — 3TO
Ob1a MOHOTIONMMs1. Harpumep, KCKITI03UBHOE TIPABO TOProBaTh
C KaKou-JIMOO0 CTPaHOW WM TIPABO MPOPBITH KAaKOW-HUOYIb Ka-
HaJl. YTOOBI HEe BOBHUKAJIO CUJIBHON KOHKYPEHITUH, pa3pelleHre



Ha CO3JaHKE HOBOW KOMIIAHMHU MOIJIM U He BbiAaTh. Ecnu ke ero
BBIJIABAJIM, TO TaM YKa3bIBAJICS pa3Mep Kaluraja, OrpaHAYMBa-
JIUCh BUJBI JIEATEBHOCTH M CPOK: KOpIoparuu BCE emieé Obun
BpPEMEHHBIE.

Co BpeMeHeM cMeHa COOCTBEHHMKOB W OTpaHUYEHHE WX
OTBETCTBEHHOCTH CTaJId HEOThEMJIEMbIMU aTPUOyTaMU KOPIIO-
paiuu. ITO MO3BOJIWIO CO3JaTeIsIM MPUBJIEKATb TOPbI JIEHET.
HeOosbIe MHBECTOPbI, KOTOPblE PUCKOBAIM HE3HAYUTETHHOM
YacThl0 CBOErO KanuTasa, COBEPLUIEHHO CIOKOMHO OTHOCUJIMCh
K TOMY, 4TO (PUPMOU YIPABJISIET KAKOU-TO AUPEKTOP, U B UTO-
re BBIILIO TaK, YTO pa3jiesieHue COOCTBEHHUKA U YIIPaBJISIIOIIe-
o MPEBPATUIIOCh B MPEUMYIIECTBO — HY U, C JPyror CTOPOHBI,
B HEJIOCTaTOK.

HaunHanach aHDIMKCKAash WHIYCTpUAJIbHAS PEBOMIIOLMSA, a
MPaBUTEJILCTBA BCE €IlE MPUHUMAIIM JOJITME U MOPOI0 CTPaH-
HblE pEeIlleHUs] HACYET TOro, KOMY IMO3BOJIMTh PETUCTPALIMIO, a
KoMy HeT. YTo-To Hajmo ObLIO Jenarh. Beixomom crana HOBas
KOHUENIUsL: anexmpuueckuti cmya . llydy, npocTo BceM xenaro-
MM Pa3pelIvii PpEruCTPUPOBATh MyOIMUHbIE KOMIIAHUU, BCETO
JIMILIb OTTIPaBUB 3asBKY. [Ipenectu kKoprnopauuu cTaau JA0CTYII-
HBI BCEM.

2.7
Bcem, KoMy 10JI2K€H, IPOIIAK0

B nauane 19-ro Beka B Hblo-Mopke npuHsIM 3aKOH O LiEH-



HBIX Oymarax, KOTOPbIA MPOBO3IIACKII JIBA BKHBIX MPUHITUIIA.
[TepBbiii — 9TO JTIOOOI YeJT MOT 3apETUCTPUPOBATH KOPIIOPAIIUIO U
e€ akIMM MOIJIM ToproBarbesl Ha Oupxe. Hy, He coBceM 000id,
TaM HaJI0 ObUIO BBITIOIHUTD OIpe/ieIEHHbIE TPeOOBAHUSI PeryJisi-
Topa (pa3Mep Kanurasia, HarpuMmep), HO HUKAKOTO pa3pelieHus
He TpeOOBaJIOCh — BCE aBTOMATUYECKH TaM cpa3y ObLIO pa3pe-
mieHo. Takast BOT y HUX OblTa aMepHKaHCcKas aeMokparusi. bes
KOpOJIel, MapIaMeHTOB U MpOYei IIeTyXy MyCKaTHOTO opexa.

BTOpoii BaxXHBIN MPUHITUIT — OTPaHIUYEHNE OTBETCTBEHHOCTH.
OHO cTas1o cTaHAAPTOM. DTO O3HAYAET, YTO MHBECTOPA HUKOIJA
HE MOIJIM 3aCyIUTh IO JOJITaM WM T'PS3HBIM JIENUIIKaM KOp-
Nopaluu, B KOTOPYIO OH BJIOXWJICSA. XOTsl B AOJT TOrJa JaBajiu
HEOXOTHO (M Ha OYeHb KOPOTKHME CPOKHM — Ha TOJITOa, HAINpH-
Mep), BCE paBHO maccaxkupam 010 cTpéMHo. [TosTomy 310 0hu-
reTh Kakol (pyHIaMEeHTaIbHBIN I11ar, 1ae 1eJIblid TPHIKOK B Oy-
ayuee. Viaes-to Obl1a 1 paHbliie, KAKUe-TO KOHTOPbI TaK MPSIMO
¥ 3asIBJISUTN, YTO «HAIMX WHBECTOPOB 0OJIOMATh HE TOMYUYUTCS
npu moOoM packiaae», Ho B 1811 roxy B C.a. C.III. 310 crano
3akoHOM. Temepb He Halo ObLJIO OMACAThCS, YTO Tl TaM TPHUKY-
nu cebe akiMeB, U KaKue-TO MyTHbIE ASIGHbKHU C TIOTOHAMU K
TeOe MPUXOIAT U YCTPAUBAIOT MACKH-IIIOY, TOTOMY YTO XUTPO-
JKOTIBIN TUPEKTOP CIAVHSUI CO BceM 0abIoM B KOPOOKE U3-TIOJI TH-
JIbOTUHBI.

C Tex nop amepHrKaHCKasi OMp:ka MOIIHO pacliBena, Be[lb HU-
KTO yKe He OOsIJICSl TAKOTO MUISITHOTO IIOBOPOTA COOBITHH.

KYTIMJI AKLIUIO — HE BOJTHYMCS, B KPAVTHEM



CJIIVUAE TIPOBA®JIMIIb BJIOKEHHOE, HO HE
BOIJIEE TOI'O.

EBpomna sxe 3Ty ujeio rnpusHaia rnomnosxe, k cepenure 19-ro
Beka. ITostomy Hbio-Mopk Takoii KpyToil o (puHaHCaM HOIy-
yniics. B Anrmn Tam 6azapuiu emme, Mo, auibl-OaHKUPbI MO-
I'YT HE BEPHYTb JIETIO3UTHI, €C/IM BOT TaK UM BHE3AIHO JIMYHYIO
OTBETCTBEHHOCTh MPOCTUTh. HO MpocThie HaBalIbHbIE aKIMOHE-
PBI TOOSAVITH.

B 1iesioM, BBISICHIIIOCH, UTO 3TO ObLJTa KOJOCCATbHASI MHHOBA-
1Ms1, M XOTSI ceiiyac OHa OYEBU[IHA, 1 BaM B NpeblIyLIel I71aBe
pacckaszal, 4to He BCE TaK OUEBHUJIHO, KaK KaXeTCsl Ha MepBblid
B3I,

B Amepuke ke ¥ BO3HUK YeJIOBEYECKUI (POHIOBBI PHIHOK
B HallleM NOHUMAaHUM — B OCHOBHOM I10CJI€ TIOSIBJICHUS KeJle3-
HBIX JIOPOT U CBSI3aHHOM C 3TUM OUpiKeBOil nxopaakon. U eciau
paHbIlie B KOPIOPAIUY BKJIAJIBIBATIMCH TOJIBLKO OOrauu, ¢ cepey-
Hbl 19-r0 Beka TemMy MpO3HAJI MPOCTOM JIO U Ha4yasl JIOMUThCS
Ha OUpKY.

Ho nosiBneHust Gupxk OpUTAHCKUE JEJIbLIBI TPOCTO COOMPATTUCH
B MecTtHOU «IIlokonmagHuiie» 1 Tam MOKyIauu Apyr y Apyra ak-
VY, a O C/IGJIKAX U JOJTOBBIX PACHHCKAX COOOIAIN OObsSIBAMU
Ha JBepsx. XoTs K Hayainy 20-ro Beka CyTh aKIMM Hayaua oT
JHONeN YCKOb3aTh — UX YK€ Hauyald CYMTATh MPOCTO BIOKEHU-
€M CpEJICTB, MPUYEM BTOPOCOPTHBIM (B OTJIMYHME OT OOJIUrarui
— TO eCTh JOMTOBBIX Oymar). [Ipo nomm B mpennpusTHsIX JIOIU
HavyaJM MOHEMHOTY 3a0bIBaTh, a CAMU aKIIUK CTaM OOJIbIIE ac-



COLIMMPOBATHCS C PUCKOBAHHOW UI'POM Ha ckaukax. [ToBesno —
BBIUTPAJI, HET — HY, UTO JIeJIaTh.

Ho B ABajuareie rojpl, MoKa y Hac 3amnpaBisuid 00e3yMeB-
e OONbIIEBUKY, AaMEPUKAHCKHE TOMOXO3MKHM HAKOHEI] MOH I~
JIM, 9YTO UHBECTUIIUU B (DOHJIOBBIN PHIHOK — TO CTUJIBHO, MOJIHO
Y MOJIOAEKHO. AKIIMM KPAaCUBO M YETKO POCIIM U HECIIU BIIaJE Ib-
11aM 3BOHKUU IIEKEJIb.

A B 1929-m noaxpaicst Oenblil 3BepEK M HACTYIWIIA COBEp-
IIEHHO a/icKast Benvkas nerpeccusi, B KOTOPYIO HUKTO HE BEPUIL,
Y KaXX/IbIA JTyMaJl, YTO OHAa BOT-BOT 3aKOHUYMTCS, TaK OBLIO TYTO.
A oHa BCE He 3aKaHYMBaJIaCh, U BCEM CTAaHOBUJIOCH BCE XykKe U
xyxe. Toraa aMepuKkaHCKUI pacoBblii pe3ueHT Py3BesnbT npu-
OyMaJl TeMy: IUKJIOMYECKre paboThl Ha TOCYIapPCTBO, HA3bIBA-
nack 310 TER A’ — oyt MOTITH TPYAMTBCS TYTIO 32 €11y, HO Y HIX
ObLJ1a XOTh KaKasg-To padoTa — v efa! YKperism HaOepeKHbIe,
CTPOWJIY JIECTHUIIBI, MOCTHIIU IOPOTHY, OaroycTpanBasy Mapku,
BBIPYOaJIM 1 BBICAKMBAIIH Jieca, Kopode, TPYAUJIHCh Ha O11aro po-
JVHBL. A poAMHA MM 3a 3TO IUIATUJIA CYIIMe TPOLIX, HO U TO XO-
POIIIO — XOTb C TOJIOAY HE JOXJIH.

W TonmpKko yepe3 mapy AECATKOB JIET aKIUKM BepHyiIu cebe
ObUTYIO ClaBy, KOTOpasi, BIpoYeM, Oblia U3PSAHO TMOANOpUYEHA
HECKOJIbBKUMY YEPHBIMU THAMU Hepien. O0 9TUX COOBITUSX, KO-
TOpBIE C JIETKOI pyKHU JIMBaHO-aMepUKaHcKoro nucarenst Haccu-
Ma Taneba OblIM Ha3BaHbI «UEPHBIMU JIEOEASIMU», SI PACCKAKY

5 Temporary Emergency Relief Administration — BpeMeHHOE aJIMUHUCTPATUBHOE
obneryenue.



TIOTIO33Ke, a TIOKa OyJieM pa30ouparhCs, Kak 0OCTOSAT jiena B KOp-
TIOPAITUSIX CETO/IHSI.



I'naBa 3
HupexkTop? [da momeéJn
ThI B JKOILY, TAPEKTOP!

[TpoGema noBepus CyiecTBOBaIa MPUMEPHO Bceraa. B kop-
TIOpaIvy OJIMH U3 TIABHBIX 3aTHIKOB — B3AMMOOTHOIIEHUS MEXTY
aKLIMOHEpPaMH U MEHeIkepaMu. ITO IPUUMHA TOTO, IOYEMY CaM
Anam Cmur kopriopauuu HefomoOmuBan. OH 1uiakanics: « by-
OyuU YnpasasitOuuUMU He CEOUMU, A UYHCUMU OeHb2dMU, MeHe-
0d#cepul 8psi0 A OYOYm OMHOCUMbCS K HUM MAK Hce PeBHOCIHO,
KaK K OeHb2aM NPeOnpusimusi, 8 KOmopom éce napmHépol paoo-
marom u npuzasiovbléaiom opyz 3a OpYeom».

Yepes 150 ner mocne 3THMX CNOB mpousoluia (pyHIaMeH-
TaJIbHAs TIepeMeHa. AKITUY aMEePUKAHCKUX TIPEeINPUsITHI CTaIN
OYeHb IIMPOKO pachbUieHbl. YacTHbIE COOCTBEHHUKH MTPAKTUYE-
CKU TOTEPSIM BO3MOXKHOCTh BJIMSATh HA yNpaBI€HUE KOMIIAHU-
sIMU. B Takux ycloBHUSIX KOHTPOJIb CTaJl IEpeTeKaTh K AUPEKTO-
paM UM MEeHeIKepaM, KOTOpbIe MyTEM MOJIbIX MaXUHAIIUNA CO-
3[1aBaJIM CXEMbl BEUHOW HEMOTOIUISIEMOCTH CBOMX IIOCTOB, J1aXKe
€CJIM y HUX OblIa JIMIITh MaJiast I0J1s akiuid. B Toil nim nHoii me-
pe mpodieMa CyIIecTBYeT U ceryac.

9710 Haya10 (PEHOMEHA I0/] HA3BAHUEM «YITPABJIEHUECKUI Ka-
nuTanusm». [Ipu Agame Cvute Takoro He ObUTO! AKIIMOHEPHI
TOr/Ia BJIaJesy MPeIIpUsTUsIMU, U podsieMa TOBEpUsl HAXOIM-



JIach B pycjie OTBETCTBEHHOCTH aupekTopoB. Ho Bo BTopoii mo-
noBuHe 20-T0 BeKa OHa Iepepocia B BO3MOKHOCTh JIMYHOTO 000-
raiieHusi MeHeKepPOB IpH MOJTHOM, CYKa, COOMIOICHNH 3aKOHA.
JI7151 3TOrO NPUMEHSUTUCh BCEBO3MOXKHBIE YXHUIIPEHUS; HO cCaMOe
OYEBU/IHOE, KOHEUHO, TO BBIILJIATA JIPYT APYTY €0aHUCTUUYECKUX
OOHYCOB.

3.1
KpecJio co BCTpOeHHBIM MapamToOM

CoBpali€HHble MEHEKEPbI-KAMUTAIMUCTbl PACIUIOAWINCh U
OKperuTi. MHOKeCTBO TeHUPOB ITPOBO3IJIACKIIH ceOs 1 TTpece-
JaTesIsIMU COBETa JUPEKTOPOB, @ MECTA B COBETaX PaCIIpE/IC/IN-
JIM MEKAY CBOMMM MOJAEIbHUKAMU U HecTépkaMu. Ciryumsioch
CTpAIIIHOE: B COBETHI IMPEKTOPOB IMPOHUKJIU (PHUOJIETOBOTOJIOBBIE
r1aBOyXH M CpaHble MEHeKephl 1o Ipoaaxam. Bmecto Toro uro-
Obl 3a7aBaTh KOMITAHUM CTPATErHUYecKue eI U KOHTPOIUPO-
BaTh YIUIBIX MEHEAKEPOB, COBETHI IIPEBPATUJIMCH B JKAJIKOE I1O-
no0ve N3HAYaIbHO YMHHBIX U OJ1IarOPOJHBIX TYCOBOK.

Menekephl MPOCTO-HAIIPOCTO NiepecTaiy padoTaTh Ha aKIIU-
OHEPOB, a CTaJIM PadOTaTh UCKITIOYUTETHHO Ha ceOs1. YBeInueHue
AKIIMOHEPHON CTOMMOCTY KOMMAaHMU? 3a4eM, KOTia MOKHO BbI-
nucath cebe npemuio? Ecm peiHOK ynan Ha 10 %, a kommaHus
— JIMILIb HA MSTh, MOKHO 3TO OTIPa3JHOBATh U PACCKa3aTh BCEU
OTpaciy, KakoM B KOMIIAaHUM T€HUAJIbHbI JUPEKTOp. B KHUrE
«@PpukoHomuka» ObUI OTIMYHBII TPUMEpP U3 KUHOOU3HECA: U3-



Jaresib HAHUMAET HOBOTO JUPEKTOPA, M KOMITAaHU S HAUMHAET BbI-
IycKaTh OIuH Onokbactep 3a ApyruM. HukoMy He MpHXOOWT B
TOJIOBY, YTO BCE 3TU (PUIIbMBI JIEJATNUCh MPU NPEABIIYILEM py-
KOBOJIUTEJIE, KOTOPOTO € I030POM YBOJIMJIM 32 (DEIIBI, 3AJI0KEH-
HBIE €r0 MPEIIECTBEHHUKOM.

A 1 BOOBIIE BOJIBIIIOM  BOITPOC,
JEUCTBUTEJIBHO JI1 PYKOBOIUTEJIb BJIMSET
HA TIPUBbIJIb KOMIIAHUMN WM 3TO V

BYPXYEB TAK 3ABEJEHO - BEPUTb BO
BCAKYIO, U3BMHUTE 3A BbIPAJKEHUE, XYETY C
I'AJICTYKOM.

Hy BoT, ynpaBieHYecKuil KPU3UC-TaKU Pa3pasuiics, U HEKO-
TOpbIE BJIA/ETIbIIbI HAYaIU OECIIOKOUTHCS, YTO MEHEKEPhl BKO-
Her ooHarie. CoBetbl aupekTopoB General Motors u IBM
CTAIA TUTAHOMEPHO YBOJIBHSITH OXYEBIIMX PYKOBOIWTENIEH, a
BHE3AITHO MPOCHYBIIUNCS aMEPUKAHCKUI PETYISITOP MPOSICHILT
00s13aHHOCTU COBETOB. KpyIiHbIe MHCTUTYIIMOHAIbHbIE HHBECTO-
Pbl HAYQJIM TAaBUTh HAa COBETHI, M BO3HUKJIO IIeJI0e JBUKEHHE 3a
YHCTOTY KOPIIOPATUBHOTO YIIPABJICHUSI.

Wnen che3na nmaptuv ObUIHA TaKuie:

* OOJIBIIIMHCTBO JUPEKTOPOB JIOJKHBI OBITh HE3ABUCHUMBI,

* MpejiceaTesib COBeTa TUPEKTOPOB M YITPABJISIIONIHH (TT0-Ha-
IeMY, TeHePaJIbHBIN) UPEKTOP — 3TO JOJIKHBI OBITh pa3HbIE JII0-
A,

* KJIIOUEBbIE KOMUTETHI (HAIIprMep, HaOJTI0IaTeTbHbIN) TOJTK-
HBI COCTOSITh MICKJIIOUMTESIbHO M3 HE3aBUCHMBIX TUPEKTOPOB —



T. €. HE COTPY/IHUKOB KOMIIaHUWY;
* HaJ|0 N30ABJIATHCS OT 30JIOTHIX MAPAIITIOTOB;
* HaJ10 OoJIee YETKO MPOMKUCaTh BO3MOKHOCTH IMOKYITKH aK U
KOMITAaHUU U UCTIOJIHEHUSI MEHEe[)KepaMH CBOUX OIMIIMOHOB.

3.2
PeiiiepcTBO, 0OCHOBAaHHOE HA NMPUHIIMIIAX

TeMm He MeHee, aKITMOHEPHI U ceiluac OBIBAIOT TaK PACITbLICHBI,
YTO Y HUX HET HUKAKOIO KOHTPOJIS HaJ KOMIIAHUEU, a COBETHI
JUPEKTOPOB MHOTO I71€ PEBPATUIIUCH B CAMOBOCITPOU3BOASAIIIN-
€csl MEXaHU3MBL: OJHU U T€ e JIIOAU Ha3HAYal0T JPYT Apyra Ju-
pPEKTOpaMH, MOJyYaloT [IUKJIONMAYECKHE 3apIliaThl 3a «HAOMoae-
HUE», «KOHCYJIbTUPOBAHUE», «IIPEICTaBIEHUE NHTEPECOB aKIIM-
OHEPOB» U HHUXepa MPHU ITOM He AEJalOT.

B Amepuke ectb Takoi yes, Kapn AlikaH, OH cuuTaercs Kpy-
TBIM KOPIIOPATUBHBIM PENIEPOM, HO HE COBCEM B TOM CMBICIIE,
Kak y Hac. To ecTb OH He (p3cO311IHBIN YOIIOI0K, a TPOCTO yrap-
HBII 4en ¢ npuHuunamu. VI oH caenan kapbepy Ha paspylile-
HUM TaKMX BOT IMHUJOPCKUX CaMOBOCHPOM3BOIAIIMXCA COBETOB
JUPEKTOPOB.

Ha 6p1ubeM (pacTyIiieM) ppIHKe MHOTO JIEHeT 3apadaThiBaeTCst
Ha KpeAUTHOM Iuieue. [IoHATHO, 4TO B KpU3UC 3TO BCE OT3bIBA-
ercst oueHb OonbHO. VI B 1962 romy AikaH mpocpait a0COMOTHO
BCE, 1a)ke BBIMTPBIIIN B MOKep. OuepeHas MoHas TENKA ylula
B TOT JIeHb, KorJa OaHK 3a0paut ero Tauky. Ilotom oH BoccTaHaB-



JIMBAJT KaIlMTaJl, TOProBayl Ha OMp:Ke, 3aHUMAJICSI OE3PUCKOBBIM
apOHUTpaxkeM — TOrja 3TO OBUIO Ky/a Ipoile, 63 KOMITLIOTepOB
U Xe1K-(POHIOB: KOHKYPEHTOB OBLJIO MaJIO.

Ceituac OH pUMeEpPHO TeM ke U 3aHumaeTcs. [lokynaer ak-
I KOMIIAHU |, KOTOPBIE CTOSIT JICIIIEBJIE, YEM aKTUBbI 3THX KOM-
naHuid. CMOTpUT, oueMy (pupMa OLIEHUBAETCSA TaK JEIIEBO; Ya-
IIIe BCEro 3TO M3-3a NeOWIOB B yIpaBjieHNH. BrIKynaeT nonsHy
B 9TOI KOHTOpE U JIOMUTCS TyAa BCE MEHSTh.

OH nuIIer, 4YTo KpaHe MaJio JIIOJEH MOHUMAIOT, HACKOJIBKO
TUIAYEBHO OOCTOSIT [ieJia B 9TUX COoBeTax. TaM MmpocTo mu3zel Ka-
KOI-TO TBOpUTCs. HasesiTbest He Ha KOro, OTBETCTBEHHOCTh HU-
KTO Ha ceOs1 He OepéeT, HUKAKOM JIEMOKPATUX U MIPEACTaBUTENb-
CTBa aKIIMOHEPOB, BOKPYT 0iHU roMmoceku u negoguibl. U Kapn
00 TOM MOCTOSIHHO TBEPAIUT, 3a UTO €r0 BCE ITU MEHELKEPHI JIU-
KO HEHaBUJIAT.

Kak pa3 no 3Toil npuunHe 1 OH 3apadboTan CBOM MUJLIUAPIIBI
— OH IPOCTO CTaBHJI XOPOIIETrO yIpaBJeHIIa BMECTO UMEIOITHX-
cs npuypkoB. Cpa3y MeHsIeTcsl CTPYKTYpa, ype3aloTcsl pacXo/ibl
Ha BCSKUX MUAAPACOB, YBOJBHSIOTCS BCE JIEHTSIM M MYIAKd, U
KOMIIaHH Sl KaK MO BOJIIEOCTBY HAYMHAET MPUHOCUTH MPUOBLID.
Ocra€rcs TOJbKO HAYUYUTHCSI HAXOIUTh TAKME KOHTOPBI, IJIe €CTh
aKTHBBI, TIEPCOHAJI, OPEH/I, TEXHOJIOTUH, — U Y)KacHOE yIpaBJie-
HUE.



3.3
KopuuHeBble qupekTopa

AmMepuKa, 1Mo ero MHEHHIO, YIpaBJsieTcs U3 PyK BOH ILJIO-
x0. [loHbIl aHTUAAPBUHU3M U XOJIOKOCT. CaMble YMHBIE, CaMble
JIy4lllde JIIOAW HUKOTA He MOMNaJaloT B COBETH TUPEKTOPOB. A
KTO monajaeT?

CnepBa OyayImuii qJUPEKTOpP MOCTYMAeT B MPUINYHBIA HHCTHU-
TYT U CTAHOBUTCS IIpeJiceiaTesieM CTYACOBETa UM KaKOH-HUOYAb
noxozke HATK. OH HeMI0XO0! NapeHb, 1ake HOpMaJIbHbIN MHO-
raa, Bcerga roToB MOAJIEPkKaTh, BCEra CUAUT B CTOJIOBKE WIIU
B KJ1yOe. Ecin y Te0s 1ioxoe HacTpoeHue, YOT MPUYHBLI, TE-
Ka yIIula, 3aBaJIMJI 9K3aMeH, KypcoBasi CTEp/Iach — Hy, B 0OLIEM,
XepHSI MPOM30IIIA KaKasi-HUOY/Ib, TaM TeOs K AET 3TOT 4esl. Bol ¢
HUM OepéTe MuBa, UTPaeTe B MyJ1, MEPEKUAIBAETECH MAPO CIIOB
— Hy [J1a, TEJIKA YIIJIa, €IIE U HOYT CIIU3IWIU, JCHET HET, BCE KaK
Bcera — Kopoye, Tynas 6ecesia Hu 0 4éM. [IoHATHO, 4TO OH BceM
HPaBUTCs — IOTOMY OH U Tpejicenaresns cryacorera. Ho padora-
eT-To OH Korga? OH HUKOIIa HUKOMY HE MellaeT, HUKOI/1a HU-
KOTO He 0OMKaeT, HUKoraa He OnereT nHTewiektoM. OH Takoi
XOpOWIUIL NAPeHsb



Konen 03HaKOMUTEJLHOI'O
¢dparmenra.

Tekct npenocraBieH OO0 «JIutPec».

[IpounTaiiTe STy KHUTY LIEJIMKOM, KYIIUB TOJIHYIO JIETATbHYIO
Bepcuio Ha JIutPec.

Be3ormacHo oriaTuTh KHATY MOKHO OaHKOBCKOH KapToit Visa,
MasterCard, Maestro, co cuyera MOOMJIBHOTO TesiehOHa, C TiIa-
Te)KHOro TepMmuHaia, B cajoHe MTC wmm Cesa3HoOHM, uepe3
PayPal, WebMoney, Aunexc./lensru, QIWI Komenek, 60Hyc-
HBIMU KapTaMu WK APYTUM YI0OHBIM Bam crioco6om.
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