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00 3TON KHHUTe

Jltonu Ge3 SKOHOMHYECKOTro 0Opa30BaHMs 3a4acTyl0 HE MOHMMAIOT OA30BBIX BEIIEH, ITOTOMY
YTO B UX MPEICTaBICHUH (PUHAHCH — TO YTO-TO U3 00NacTu Oyxrantepuu. [IbUIbHBIE MANKY C MOfI-
NUCAMU «CueTa-(hakTypbl», MpauHble TETKU C THE3/IOM aucTa Ha roJIoBe, Y HUX €Ul BEUHO JIOMa-
eTcsl BUHAOY3, a «npuHmep neuamaem kpsako3sopwl, IOpa-komnviomepujuk, nomoau, y Hac Huuezo
He pabomaem, s 2080pI0, HU4ez0 He padomaen, nMul Ymo, uouom?», 4yJoBHUIHAs nporpamMma «1C-
Byxrantepusi», OT 0HOro Bujia KOTOpPOi HOPMaJIbHOMY Y€JIOBEKY AENAeTCs IJI0X0, IPOBEPKU HaJIo-
rOBOW MHCIIEKIIMKM C BBIHOCOM KOPOOOK H3-TIOJl KCEpOKca, «Opam dHcevl pabomaem 6 Iaznpome u
2060pum, 4mo ckopo oegpoam, umo oeaans ?». $1 OOBSACHIO KePTBaM TOU MapaUTMBbl, YTO (PMHAHCHI
K 3TUM $IBJIEHUSIM HE MMEIOT HUKAKOrO OTHOIIEHHs. PUHAHCOBBIE PBIHKU — 3TO B IIEPBYIO OYepe.b
MHTEPECHO.

Kak paboraer mupoBas 3akyauca? Korna 6yner negont (1 mouemy ero He Oyner)? 3auem yesio-
BeKy oomuranmn? Kak ycrpoena kommnanusi Yoppena baddera v mouemy nMeHHO Tak ? 10 BCE MHTe-
PECHbIE BOIPOCHI, HO CypOBBIE TETKHM C CHHUMH BOJIOCAaMH HAJIOKUJIM HA HUX NIeYaTh TAMHCTBEHHOCTH
U TIPUCHINIANIY T10JI€3HBlE 3HAHUS HaTaIMHOM. S X04y paccKas3arh, Kak BCE OOCTOMT Ha CaMOM JIee.
V MeH#1 ecTb YMT-KOJIBI.
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K10 31€ecn?

CnepBa 51 JOJKEH CKa3aTh, YTO He BCS MH(OpMAIMs B KHUTE cOOpaHa JIMYHO MHOW: TpH-
MEPHO TOJIOBUHA KHUTYU OCHOBAHA HA MOMX JIEKIMAX Kypca «MedcoyHapooHvie (hoHO08bIe PLIHKU »
B MarucTpaType MPeCTHKHOTO By3a, a ABE TPETU ITHX JIEKIIMH, B CBOIO OUepe/lb, OCHOBAHBI HA Kypce
HOOeIeBCKoro naypeara Podepra IlInnnepa « @urarcosvie puinku» w3 Melbckoro YHUBEpPCHTETA HM.
HaganbHoro. Takum o6pa3om, 1oOpasi TpeTh BCEX UCTOPUN M OOBSICHEHUI — HE MOEro aBTOPCTBA, a
toBapuia Illuinepa. Ho 3HaunTebHAst 4acTh KEMCOB COBEPIIEHHO HOBAsl, BE/lb 32 JjBa rojia mocie
TMOSIBJIEHH S KHUTa BBIPOCTIA B TOJITOpA pasa.

Eme onyH BaKHBII MOMEHT: XOTSI 3TO U YUeOHUK 1O (PMHAHCOBBIM PBIHKAM, « XYAUHOMUKA» —
HE BIOJIHE Hay4YHasi KHUTa, IOTOMY 4TO, BO-TIEPBBIX, MPH cOOpE MaTepHasIoB sl HE 3aITMCHIBA UCTOY-
HUKH ¥ JJAJIEKO He BCEeIJla X YKa3bIBal0; BO-BTOPBIX, IPUBOXY Pa3MbIILUICHHS B Oe3arne/UIsIMOHHON
MaHepe — B HayKe 3T0 He comme il faut, — Tak 4TO JJIsl YMTATENIEH STO BCETO JIMIIh MOE JINYHOE MHE-
HUE; U, B-TPETHUX, sl He Pa3 MoJIb30BaJICs Bukuneane — 4To, OYeBUIHO, HE €CTh HAyYHAs PelieH3U-
pyemasi TuTeparypa.

[=] =

JInyHoe ke MOe MHEHHE OCHOBAHO Ha HEIJIOXOM OINBITE CO3/IaHMSI, TPOIAKU U OaHKPOTCTBA
Pa3HBIX OM3HECOB, YCIEIIHOW TOPrOBJIM HA MUPOBBIX OMpKaX, CEMIJIETHEM OITBITE TIPENOJaBaHUs 1
HAy4HOTrO PyKOBOJCTBA CTYJEHTaMM, HAJIMUMU JTUIUIOMA KaHI1/1aTa SKOHOMUYECKUX HAyK U )KUBOTO
mo0Go3HaTeNbHOrO yMa. § padoTtan BeOMacTepoM BO (PpaHIly3CKOM cTaprare (CtapTan pa3sopuiics),
TpeiepoM Ha Orpske (JOBOJIBHO YCIEITHO, ITATh JIeT B TUTIOC OT 2 % 110 35 % rofoBhIX ), TOPTdeTbHbIM
YIIPABJISAIONIUM B OaHKe (ObUIO MHTEPECHO, HO OAaHK 0OAHKPOTHIICS; K COKAJICHHIO, HEe U3-3a MEHS),
cozaasan [T-6usHec (ynauHo, KOMITaHHs IPojiaHa OOJIBIION aBCTPATTMIACKON KOPIOPAIMHN), OTK PhIBAJI
MarasuHbl OAEXKbI JJIs1 CHOyOopaa (KpaiiHe HeylauyHo, ISATh JIET OTAaBaj JOJIH), MOpadoTal Jaxe
JIVPEKTOPOM IIBEHHOM (paOpuku (YBOIHUIICS M3 3TOTO ajia yepes JiBa MecsIa), BKIAIBIBAJICS B CANThI
Y CTaBWJI Ha HUX peKJiamy (C IEpEMEHHBIM ycIiexoM). B JaHHBIII MOMEHT MHBECTUPYIO B pa3InyHble
BU/Ibl aKTUBOB, IIPETOAAI0, BE/ly TeJlerpaM-KaHall, ALY KHUTY U 3aHUMAalOCh MY3bIKOH.

Ecmu Bb 3aMeTnim (pakTuveckue OmMOKM WM HETOYHOCTU B JIOTMKE — HAIUIIUTE MHE Ha
book @alexeymarkov.ru. Ecnu kHuMra Ha Bac Kak-TO TMOBJMSUIA WM TIOMOIJIA — HANMIIUTE, Kak
MMEHHO, MHE UHTEPECHO.
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Pemaktopckoii mpaBku y KHATH He ObLI0 (1 He Oyriet). B aToMm Bes e€, cyka, ripesniects. Bripouewm,
9TO y’ke OIMHHA/IATasi BEPCUSI KHUTH, U, KOHEYHO, OHa MHOTO pa3 MepernpoyruTaHa U UCTIpaBjieHa —
yacTo Onmarofgapsi uuTaresisiM. Bcio HCTOpUI0 M3MEHEHU I MOKHO MTOCMOTPETh MPOMIS MO r-KOMY.
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Yro BHyTpH?

Knura nopenena Ha Tpu yactu 1o ypoBHIO uMtarens. IlepBblil ypoBeHb — ISl JIOXOB; HO,
MIOCTUTHYB €ro, MOKHO y3HaTh 00 aKIMsX M KOPHOPAIMAX BCE HEOOXOOMMOE — M TIPOIBUHYTHCS Ha
ypOBeHb BhIIlie. BTopast yacth — 6osiee riry0okasi, OHa 0 6a30BBIX MPUHIIMIIAX YITPABJICHUS JAeHbraMU
M O pacrpenesieHud PUCKOB, 0e3 MON-JIUTpa He pazOepeuibesi. A TpeTbs — IS TeX, KTO «Mbl 40,
camolii ymHoli ?». Tam 0 MUPOBOM 3aKyJUce, O TOM, KaK BCE Ha CAMOM JIeNe, U [JIABHOE — I0YEMY.
Bcé paccraBneHo 10 BO3pacTaHMIO CIOKHOCTH: KaK B YYeOHHUKE, TOJIBKO HHTEPECHO.

B nepBoii raBe s 3aJa10 TOH BCEH KHUTE: 3TO B IEPBYIO OUEpeb Pa3BeUeHUE IS CKYYaloIIUX
TOIMMHUKOB-MHTEJUIEKTYaIoB. MBI ¢ MOMMH MaJIeHbKMMH YUTATEIISIME MOMPOOYyeM MPeACTaBUTh cede
MUD KaK MHKEHEPHYIO CXeMY, STaKUi MBICJICHHBIN KapKac. f nuiry o ToM, 4To ObIBaeT, Korjaa cxema
HECOBEpIIeHHA, ¥ MoueMy OaHKH, a He HEerphbl MOTEepsUIM I0Ma BO BpeMsi MTIOTEYHOTro Kpusuca. Pac-
CKa3bIBaIO O MOSIBIEHUY CTPAXOBAHUSI M O MHOTUX JIPYTMX HEOKHUJAHHBIX (DMHAHCOBBIX — M HE TOJILKO
— m3o0peteHusx. Yro takoe nHgopmanmonnsie TexHonorun XIX Beka? Kak ['mmiep BeiruiaunBat
nercun? Ko cienan yemonan Ha konécukax ? Kazanocs Obl, epynia. Ho, ckaxky Bam 1o cekperty, Bcé
3TO BaXKHO.

Bo BTOpOIi mMaBe s MOAPOOHO PacCKa3blBAl0 O TOM, OTKYJA B3SUIMCh aKIMM U KOPIOPAIUH,
YTOOBI BB TIOHSUTN OA30BYIO UJICI0 OPraHU3AIMY COBPEMEHHOM OOJBIIION KOMITaHUU — THTIA Apple
Google. Kak ObUIO y pUMIISIH, y TEHY33CKHX KYIIIOB U y aHTJIMHACKON KOPOJIeBbI, KTO KOPMUJI T'yCeH,
KTO ycTpauBaJl Typbl B Tail ¥ KTO KOro oOJIarnomnm.

TpeTbs I71aBa — PO COBPEMEHHOE YCTPOMCTBO MEXIYHAPOIAHBIX KOPIIOPAIUA, COBETHI JUPEK-
TOPOB ¥ MPOOJIEMBI YIIPaBJIeHUsI TAKUMHU ITYKOBUHAMU, OCOOEHHO €CJIM BHYTPH CILIOIITHBIE TOBHIOKH
u KpetuHbl. Kak oHM npoHuKaloT B Kpecna npejacenareneil npasieHus? [louemy Kapn Alikan ux
JIOBUT M aHAJILHO KapaeT? Yem Amepurka moxoxa Ha Tasuk ¢ Oyxiaom? be3 comHeHMsI, OTKpOBEHUIA
TYT Oy€T MHOTO.

B uerBépToii IM1aBe 51 paccKa3piBaio 00 aKIMSIX, TOJIOCOBAHUAX U KAKMM 00pa30M OHO BCE OKa-
3pIBaeTcs Ha Oupske. COTOHA JIM BBI, €CJTH Y Bac poBHO 666 akiunii? Kak uzbupator Yyoaiica? [Touemy
Yoppen badder He aenaer crmutel? Uto anaeppaiTepbl Ha3bIBAIOT KPACHOM CEJIENKON U YeM OHU
MOXOKHM Ha OopraHn3atopoB KoHuepra Craca MuxaiinoBa? Bee 911 TaitHbI Oy/IyT pacKpBITHI.

B niATOl rM1aBe — 0 ToM, B 4€M CMBICI KOPIIOpALMK, Ky/1a AEBAeTCsl BECh MPO(UT, TOYEMY HEJIb351
peKIaMupoBarh A€Hb OTCEUYKH, ¢ KakuM P/E Tpeiinepsl BBIIPHIIMBAIOT U3 OKOH, KAK MOXHO BbIILIa-
TUTB akioHepam 160 % npuObUH, 1 TIaBHBIN Borpoc: Moxet jiu [1aBen [ypos kynuts ['yri nienu-
KOoM?

[ecras rnaBa mocsieHa MPogecCHOHANBHBIM yYaCTHUKAM PhIHKA: OpoKepaM, AuIepam |
nporieccy Toproeiau Ha oupske. TyT BCE 0 cTakaHe 3asBOK, CTOM-JIOCCaX M KOPOTKUX Mpofaxkax. Kro
Koro 3a0opeT: aHTUKBap win prenrop? Kak padoraer ropnonepuk? 3adem [PV 3anperusno moptei?
Lesnblit psi; OTKPOBEHUIA.

CenpMas raBa pacKpoeT BCE TallHBbl HEJBMKMMOCTH. UYeM (rHaHCHMpoBasiach TOPro.iisl 10
Benukomy menkoomy nytu? Kro takue ®@3sunu Mait u @penay Mok v ueM OHM BUHOBATHI NIEpe]t
amepukaHckuM HapooM? Kak Herpam BriapuBaiv HEMOCUJIbHYIO MTIOTEKY ? Kak BJIOKUTBCS B 31aHKE
¢ marasuHoM «[IsaTépouka»?

060 BCcEM 3TOM BBl y3HaeTe, MPOYMTAB MEPBYI0 4acTh «Xyaunomuku». OHa Bcerma Oyner
JOCTyIHA OECIIaTHO.

10
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baarogapHocTu

3a nepBble NOJICKA3KU B HAIIMCAHUM 3TOUM KHUTH s Onarogapio Anekcanapa KypryskuHa, 3Ha-
MEHUTOI'0 KUIIPUOTCKOTO MUCATeNsl M K TOMY K€ IPeyCIeBaloIIero Tpenaepa.

MHOeCTBO YMTaTe el MOMOTaId HATH B KHUTE (DaKTUYECKUE OIMOKH 1 OredaTku. 1 mouru
BCEX 3alucall B UCTOPUIO BEPCHI KHUTH, M €CJI BaC TaM HE OKa3aJloCh, IPOCTUTE MEHs, s Bac 00si-
3aTeJIbHO BHECY, IPOCTO HAIUILIUTE.

3a co3manue caiita s roBopio ciacu6o Pomany IlaHmmHy, OH ke aBTOp HalllyMeBIIIEro Tpe-
HUHTa «YCHeUHb Yenex».

Borbine st HUKOrO He Onaroapio. Bee Tobko Meray.

11
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HpeIII/ICJIOBI/Ie K II€CYaTHOMY U3 JaHNIO

S pan, yro KHUTY 3aMeTiv B u3natenbcrBe «ACT». 51 BET meperoBopsl u ¢ qpyrumu (TU1o-
XVMMHU, HETOJHBIMHU ) U3JaTeIbCTBAMU, HO KOI'O-TO MCIyTaJlo Ha3BaHHUE, a KOrO-TO, BUIMMO, COJlepkKa-
Hue. Vnu, MoxeT ObITh, 51 He yMeJ NPeCTaBUTh KHUTY MPpaBuiIbHO. Ho B MTOre BCE BBHIIIUIO HAMITYY-
MM 00pa30M: 1OC/Ie MHOKECTBA PEBU3MIA KHUTA CTajla ropas/io TOuYHee, HogpoOHee 1 MHTEPECHE.
A 4, kak [Ixxoan PoynuHr, nocne 33 0TKa30B CKOPO CTaHy MWIJIMAPAEPOM. « XYAUHOMUKY>» IKPAHU-
supyeT Crimtoepr wim xotsi Ol MMXaJIKOB; XOTS1 BO BTOPOM Cllyyae 51, KOHEYHO, BPsijl JIU CMOTY Tpe-
TEH/I0BATh Ha IJIABHYIO POJIb.

C MoOMeHTa NOSIBJICHH S TIEPBOY OHJIAH-BEPCHY KHUTH ITPOIILIO OobIe TPEX JeT. becraTHyo
Bepcuio ckayaiau 6osbie 100 Teicsy yenoek. Ha cammusaroBckoM BapuanTe s 3apadbotan B 50 pas
OoJbllle, YeM IoJiaraeTcsl HaumHawolemMy asropy. HecMoTps Ha nuparcTtBo, TOPpeHTHl U (hOpyMbI,
JIOAY TIPOOJIKAIOT TTOKYTIATh KHUTY KaKIblid IeHb, XoTs1 1 BKoHTakTe, n ®eiicOyk, u Annexc, u 'yrn
He pas3pelaiT e€ pekjamupoBaTb. HO, Kak roBOpHUTCS, CBUHbS Be3Je I'psA3b HAWMAET; Tak U CllaBa
Haluia repos.

[Mocne Gombiioro ompoca (s codpan 6ombine 1000 0TBETOB) BBISICHIIOCH, YTO IIEH3YpHasl Bep-
CHUsl KHUTY HyXHa Julib 4 % uurarenen. OCTaIbHBIX BIIOJHE YCTPAUBAET UCIIOIb3YyeMasl JIEKCUKA.
XOTs ¢ K101 HOBOI BepcHeil MaTepIMHbl CTAHOBUIIOCh BCE MeHblIle. HeKoTophle axe jkatyloTcs,
MOJI, T7Ie K€ TOT MMOHEPCKHIA yrap, KOTOPBIid ObUI B IIEPBOI BEPCUU KHUTH, 1 BEPHUTE, TOKATYHCTA,
xyu. Ho co BpemeHeM 51 0CO3HaJI, YTO MOKHO NHCaTh BECENBbI U CHIIBHBII TEKCT, IPAKTUYECKU HE
UCHONb3ysl OpaHHBIX C/IOB. EMMHCTBEHHOE CIIOBO, KOTOPOE 3aMEHUTh HUKAK HE TOydYaeTcs, — 3TO
«IHM3Ie1», OY4eHb YK OHO ynoOHoe. OHO BCTpETUTCS BaM ellg BoceMb pa3. Kperurecs.

B Bepcun, KOTOpyI0 Bbl JEP/KUTE B pyKax, MaTepIiiHbl coBceM HeMHoro. Kyza 6osblie 1omkeH
Myrath YuTaTesell aBTOPCKUIA I0MOp C HAIETOM pacu3Ma, MOBMHM3MA U Mu3oruHuu. Crienty cooo-
IIUTb, YTO STO BCETO JIMIIb UTYTKH, U 334aCTYI0 5 NOTEIIAI0Ch HA/l TYIIOCTBIO Te€X, KOTO OHU 3a0aBJISIIOT
(B TOM uMciie U Hajl camuM co6oit). Cyas 1o peakyu, 3TOT MOIXON JIIOAU MPEKPACHO MOHUMAIOT.
IToka BC€ ck1a/ibIBaeTCsl XOPOLLO, 10 KpaiHel Mepe elé HUKTO He MOjall B Cy/ U MEHs He YBOJIWJIM
U3 UHCTUTYTA.

UyBCTBYI10, YTO MPEIUCIOBUE HAYMHAET MPEBpALIaThcsl B CeaHC remraibT-Tepanuu. Jlocra-
TOYHO OTMETHUTh CAaMO€ BaXXKHOE: Tenephb «XyauHoMuKka» — KHUra ujarasi.

12
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JleBeJu 1: ®uHAHCHI IJIsI TOMMHUKOB-UHTEJUIEKTYAJI0B

I'masa 1
PuHaHCHI KAK TEeXHOJOrusl

WukeHepsl peCTaBISIOT MUP KaK KOHCTPYKLMIO, U 5, TYMaHUTapuil !, IpuMepHO Tak xe. B
9TOM M 3aKJII0YAETCS CEKPET OCO3HAHM I SKOHOMUKH Kak HayKu. Bc€ craHOBUTCS ropasfio sicHee, eciu
NPEICTABUTH, YTO (PMHAHCHI B IJIOOAIBHOM CMBICTIE — 3TO B TIEPBYIO Ouepe/ib TeXHOMOrusl. Tak qymarh
yIoOHO 1 IpocTo. Betb TeXHOMOr s — BCEro JIMIIb METO JEHCTBUSI I CIIOCOO IPOM3BOJICTBA Yero-
mo0.

KoneuHo, TyT MHOTO sieTaneid, HO /17151 6a30BOro MOHMMaHU s (PMHAHCOBBIN HHCTPYMEHT YIOOHO
NPEICTABIATh KaK MHKEHEPHBIN HHCTPYMEHT WM OOBEKT. DTO HE CJIOKHEe, YeM NPECTaBUTh, 3a4eM
HY’KeH LMPKYJIb, SIIUK WM, HATPUMEP, KeIe3HONOPOXKHBIA MOCT.

CyIecTByIOT TEOpUM — MaTeMaTHYECKUE, — KOTOpbIE TIOMOTaloT CO3aBaTh (PMHAHCOBBIE CTPYK-
TYPBI, ¥ OHU JJOCTATOYHO CJIOKHBI — KaK, HAIIpUMep, CJIOKHbI TTAPOBOM ABUTATEN b MM IEKTPOCTaH-
1ysi. Y HUX MHOTO KOMITOHEHTOB, KOTOPBIE JOJDKHBI padoTaTh Oe3 cO0eB, a eclii cOOM U cirydaercs, B
paboTaromieil Ha paKTUKe cxeMe OyJeT MHOTO ypoBHeH 3auThl. [Ioatomy, pesk/e 4emM OTKphIBaTh
cu€T y popekc-Opokepa, NogyMaiTe, JOBEpUIU Obl BBl IBOPHUKY TTOUTPATh C OTOOMHBIM MOJIOTKOM
y cedsi B KBapTHpe, eClI BaM HY)KHO BCETO JIMIIIb MOBECUTh Ha CTeHY (POTKY JIOOMMOM XKEHBI WU
JPyroy KEHIIUHBI?

Korza moay npuayMbIBaloT YTO-TO HOBOE, OOBIYHO Cpasy (WM He Cpa3y) BCIUIBIBAIOT KaKHe-
TO MpoOIeMbl U HefoeNKu. Yepe3 HEKOTopoe BpeMsi TEXHOJIOTWsI OTpadaThIBaeTCsl M HAUMHAET
BEPHO CITyKUTh IMBUIM3AaMK. HUKOro He ymuBIIseT, 4yTo MapoBble JBUraTelIv IOHA4Yaly B3pbIBa-
JIUCh, a JEKTPOCTAHLINK TOPTWIM (M MPOIOIIKAIOT TOPTUTD) OKpYXKalollyo cpeay. LluBummsanms
I1J1a IJIbIIe, & MH)KEHEPhl N3BJICKAJIM YPOKH M CTPOKJIM HOBBIE ABUTATENN U IEKTPOCTAHIMY — OoJiee
s dekTrBHBIE U Oosee Oe30IacHbIe.

Tak u (pvHAHCOBBIE OTKPHITHS HECIH U HECYT B cebe HEKOTOPYIO OIMacHOCTb, KaK, HAallpuMep,
MBI BUJIESIM HECKOJIBKO JIET Ha3a/l BO BpeMs urotedHoro kosiarca B Coenuaénnbix Ltarax, a Harre
MIPABUTEILCTBO COOCTBEHHBIE (DEIIIBI TO30PHO HA3BIBAJIO «MUPOBLIM SKOHOMUMECKUM Kpusucom». Ho,
Kak ¥ B CJIyJae ¢ HeToJIaJKaMy B TIapOBOM JIBUTaTelle, 3TO He MOBOJ OTKA3bIBAThCS OT YJAYHBIX KOH-
CTPYKLMI ¥ IPUHIMIHAIBHBIX PEHICHUI. DTO JIMIIb MTOBOJ 10paboTaTh CXeMY M TIOCTaBHTh, Te Tpe-
OyeTcsl, OuepeTHON MPEeJOX PAHUTEb.

1.1. CmepTts Komesn

Hanexo-naneko, B Kanmugopauu, 6e3padoTHBIE HErphl [yMaJld, 4TO JIOMa MOTYT TOJIBKO JIOPO-
KaTh, 1 OAHKU MTOYEMY-TO JyMaJId TOYHO TaK e — 1 BbIIABAIM UM HUYEeM He 00eCieUeHHbIE KPETUTHI.
BespaboTHbiii «mokynam» 1oM 3a 150 Teicssu pomapoB 6e3 nepBoro B3Hoca, miatwi no 700 gosa-
POB B MecsIl, a Yepe3 MoJroja OKa3blBaaoCh, YTO €ro JoM CTOUT yike 180 Thicsiy, OH ero mpojaaBaj u
nokynas gom 3a 200 ThICsY, BIOKUB BUPTyaJIbHOE IMOJIOPOKaHKE KaK MEPBbIA B3HOC. baHK JOBOJIEH,
HErp JIOBOJIEH, areHT IO HEIBUKUMOCTH ellE CUJIbHEee I0BOJIeH. TONIbKO Korja Kax/ sl BTOPOM Herp
Yyepes roji nepecTas IIATUTh TI0 KPeAUuTy, a OaHKH TONBITATUCh TPOJATh 3aJI0KEHHBIE JOMa, BBISIC-
HUJIOCh, UTO 6Ce IOMa Ha 3TOM YJIMIIE YK€ BBHICTABJIEHBI HA TTPOJIAXy M HUKTO HE XOUET UX MOKYIaTh
au 3a 180, uu 3a 150, Hu maxe 3a 100 TeICAY.

! 3naro, 3BYYHUT BSUIO.
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A BCE€ notomy, 4TO 3a mapy JeT 10 3TOro B 0aHKaX CKONMJIOCh HACTOJIBKO MHOTO JEHET, YTO
OHH BOOOIIE TIepeCTaIi MPOBEPATh HAAEKHOCTh 3aEMIIIMKOB — a 3a4eM ?

Henpura-to Bc€ Bpemsi gopoxkaer! He 3amiatut — ObICTPEHBKO 3arOHUM 10
KpYIJION LIEHE.

Ho unorteynpiM OaHkam Majio ObUIO NOJMY4YHUTh ceOe KJIMeHTOB. OHM XOTesnu 3apadaThiBaTh
Ooublile, a 1aBHOe — ObicTpee. [103ToMy OHM CTasiu cOOMpaTh UMOTEYHUKOB B IYJIbl U POJABATh UX
MHBECTULIMOHHBIM OaHKaM. DTo Te OaHKU, KOTOpble paboTalOT HEe HA KJIACCUYECKOH AebTe «coOpaTh
JENO3UThI — BBIATh KPEIUThI», A MBITAIOTCS 3apadoTaTh Oosiee XUTPOKOMbIMU criocodbamu. [Tpogaér
UIOTEYHBbII OaHK cpa3y ThICAYM KPEAUTOB MHBECTOAHKY U MOJTyYaeT 3a HUX COTHU He(PTU WU KaKue-
TO HOBOMOJIHbIE, HO MQJIO KOMY MOHSITHbIE 00513aTe/bCTBA.

Ho amepukaHCKUM MHBECTULIMOHHBIM OaHKaM U 3TOro Obuio Majio. Kazanoch Obl: KIIMEHTOB He
cobupal, a cpaszy KyImui BCE CKONOM (Ha 3aéMHBIE 1107 1 % roJoBbIX MACCUBbI), IEHEKKU OT eKeMe-
CSIYHBIX TUIATEXeW UIMOTEUHUKOB JILIOTCS, BCE xopolo. Ho oHu npuiymanu HOBYIO, elié 6oaee ayu-
wyro cxeMy 3apadoTka. OHM pelniIM: a JaBaidTe Mbl IEPENpoAaAUM 3TU UIIOTEYHBIE MyJIbl HOPBEXK-
CKUM MeHcroHepam! UToObl UX 3aMHTEepecoBaTh, clelaeM HOBYIO KoHCTpyKumio: Collateralized Debt
Obligations, CDO. O6ecnieueHHble JOJITOBbIe 00s13aTebeTBa! Boimyctum obnuranum, odecrnednm ux
HalIMM I1yJI0M unotek. [Tpu 3ToM, 4ToOb! MpeJoCTaBUTh MHBECTOPaM BHIOOP, Mbl Pa3e/ MM MITOTEKH
Ha 0oJiee 1 MEHee PUCKOBaHHbIE U COOEPEM U3 HUX MUPAMUILY, YTOObI KaK/Iblii HOPBEKCKUI TTEHCH-
OHHbI (POH/1 MOT ITPUOOPECTH KaK JIOXOAHBIE M PUCKOBbIE AKTUBbI, TAK ¥ HU3KOJOXOJHbIE, HO COU/-
HbIE €XEeMECSUHbIE TUIATEXH.

JI7151 TOro MHBECTOAHK JeJ1aeT KOP3UHY, HalIpUMEp, U3 THICSIUYM UIMOTEK, 13 KoTopbix SO0 — nep-
BOKJIaCCHbIE (ODUCHBIE CITyKAIle U MEHEKEPhI), 0003HAUUM UX KJacc «Ax», 300 — BTOPOKJIaCCHbIE,
KJacc «B» (pabotaomue Jionu 6e3 BbICIIEro 0Opa3oBaHusl, 0OCTYKUBAIOIUI IEPCOHA), a OCTaB-
mmecs 200 — BRICOKOPUCKOBaHHBIE, Kyace «C», TO ecTh 0e3padoTHBIE U HEOIAronoayYHble CEMbH,
KOTOPbIM JIaJIM UTIOTEKY B HAJEK/IE JIUIIb HA TO, YTO OHU KaK-HUOYOb €€ TIOTAHYT. A ecii U He MOTH-
HYT, MOXKHO BCETJa UX BbITHATh HA MOPO3, a JOM IPOJATh.

W3 31011 NMpaMu/ibl Te HOPBEKCKUE MIEHCUOHEPBI, KOTOpbIe KYMUIM OyMaru Kiacca «Ax», oiy-
YaloT CBOW J0XOJ NEPBBIMH, HO U NPOLIEHT y HUX CaMblil HU3KUK (Harpumep, 5 % ronobix). Te,
KTO KynuJ Oymaru kiacca «B», npereHayioT Ha 8 % ronoBbIX, HO J0XO[ MOJIYYaloT TOJbKO MOCIe
TOrO, KaK M3 3TOM THICSIYM UIIOTEK HAKOMMJIMCH MATUIIPOLIEHTHBIE BBIIJIAThl BCEM JiepKaTtesisiM Oymar
KJiacca «A». Hy 1 ectb ele pruckoBble 0a0yIbKU: OHU XOTAT 3apadboTarh 15 % rofioBbIX U MOKYNAIOT
Oymaru kyacca «C» — TO ecTh Te, 10 KOTOPBIM PHCK MakCUMAJIEH.

Hekotopble uHBeCTOAHKHM IILIM eIE Jajiblie (XOTs Kyaa yx Jaibiue?). OHu nokynaau 6ymaru
KJjacca «C», IeJIIIM UX eti€ pa3: pecTaBiIsieM BaM OOJMIal1 KJlacca «MapKOBIIMK» , «O(DULIAAHT>
u «Oe3Horas crapylka»! 3ateM MakoBajv 3TO B HOBYIO MUPaMU/Y, ISl COBCEM yxk Oe30alleHHbIX
6a0ysb u3 Ocrio, oberasi um He 15 %, a Bce 25 % ronossix, uTo At Hopeeruum — kak ans Hac MMM.
V HUX, eciM YesIoBeK MPUHOCUT JEHbIM B OaHK, EMY He Jal0T IPOLIEHTHI, & CHUMAIOT UX 324 XpaHEHHe.
A TyT aBaguaTh MATh rofoBbIX! XOTs PUCK MPU 3TOM OIPOMEH — KaK MOXHO KYIUTb TAKOH KJIyOOK
(pMHAHCOBBIX XUTPOCIUIETEHUI? A BOT KaK: JOCTATOYHO ObUIO MPOAABLYY 3as1BUTh, YTO OymMaru odec-
MIeYeHbl UMOTEYHBIMU KpeauTamu. PopMabHO Tak OHO M ObLIO, HO MOCje MepeKJiaJblBaHus Aila
U3 YTKU B 3aiilla HEMOHATHO, TJle OKa3ajach KouleeBa Uria. TouHee, MOHATHO IJie — Y Herpa B siile.
ITpu 5TOM HaJI0 MOHMMATh, YTO Ha KAXXI0M dTarie OaHK-IMHUTEHT BCEr/ja CIM3bIBAET C OOLIEN KOP3UHBI
HEMHOTO NIEHKH, J€J1asi COOTHOIIEHUE PUCK/IOXOJHOCTD EILE XyKeE.

CTOUT TOJBKO HECKOIBKUM 0e3paboTHBIM 3a0pocCUTh Ha Mapy MecsAleB «MakaoHaIac»
u ycectbest urpath B I'TA, Kak nmupamuja HauMHaeT pymuTbes. He coOupaercs TpaHun i Kjacca
«O(bULIMAHT, U3-32 9TOTO U KJ1acc «C» BhIIIECTOAIIEH MUpaMKIbl OKa3biBaeTcs 6e3 Boiuiar. [lorom
BBISICHSIETCSI, 4YTO OaHK OpartbeB JlemaHOB B3si1 moj oOnuranuu Kjiacca «C» OrpoMHBIA KpeguT y
Oanka ['onamana, a [l'ongmaH cuuTan 3TOT KpeauT HEBEpOATHO HaIEKHBIM: BO-NIEPBbIX, JIeMaHbI Bce-
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rJa TUIATHIN BOBpPeMs, a BO-BTOPHIX, OH ke oOecnieueH unotekoit! W korga JlemaHbl BHE3aHO He
CMOIJIM PACTUIATUTHLCS M0 3TOMY KPEIUTY, BCe pacu€Thl [ oyiiMaHa MOILIN IpaxoM, MOTSHYB 3a COO0M
BCIO OCTTbHYI0 (DMHAHCOBYIO OpaTHIO.

[Toatomy HafO MOHSATH, YTO 3MUTHCS HA (PUHAHCHI HEMPOIYKTUBHO — 3TO BCETO JIUIIIb TEXHOJIO-
I'Hsl, U He OHA BMHOBAaTa. TEeXHOJIOTHIO HAI0 OTPadOTaTh U HAYYUTHCS TPUMEHSTH, TOTJ]A OHA COCITY-
KHT XOPOIIYIO CITYXKOY.

Kazanocsk 0b1, ipu uém TyT ['ongmans! u Jlemans?

1.2. Konunacra pyjaur

[Tocne okoHYaHUsA XOJIOAHOM BOWHHEI (a TouHee, nociie nopaxenuss CCCP) crano oyeBUaHO,
YTO Pa3BUTHIE CTPaHBl Pa3BUTHI B NIEPBYIO OYEpEb SKOHOMUYECKU. A pa3BUBAIOLIMECSA CTPaHbl —
3TO T€, KOTOPbIE IPUMEHSIOT YK€ pa3paOOTaHHbIE TEXHOIOIMU U aIalITUPYIOT UX K CBOEH CUTYalluH.
YacTo rotoBbIE TEXHOJIOIUU ITPOCTO KONUPYIOTCA. TyT HAYETO IJI0XO0ro HET, Bee 3T0 Aenatot. Koraa
n300pey aBTOMOOMIb, OH OUEHb CKOPO OKA3aJICsl BO BCEX CTPaHaX MUPA; C CAMOJIETAMU TO JKE CaMoe.
Cenyac TEXHOJIOTMM CKPBIBaTh BCE TPyJHEE, HO 171 (PUHAHCOB 3TO U HE IUIOXO, a IaXKE W XOPOLLO.

[TpuBeny npumep u3 oredecTBeHHOM uctopun. B coBerckoii Poccun Oupsxu 3akpeu B 1917—
1918 ronmax. o peBomouuu 1917 roga B Poccuiickoit uMnepun 4eCcTBOBAJIO CEMb TOBAPHO-(hOHIIO-
BbIX Oupxk: B [letepOypre, Mockse, Onecce, Kuese, Xappkose, Bapimase u Pure?. OcHOBHO# 13 HUX
Obu1a, KoHe4Ho, [letepOyprckast — ¢ 6onee yem 200-netHeit uctopueit — 31o B 1917 roay! Ilotom
IIPUILLTA KPOBaBble OOJIBIIEBUKU U TOProBaTh CTAJIO HEYEM.

Bupxu Obun OTKPBITHL BHOBb TOJIbKO Mocie pacnaga CCCP B 1990-x ropax, v 4To mpouso-
nwio? Ilpu Bocco3nanum ObUTH IPHMMEHEHB caMble NIepeoBble Ha TOT MOMEHT TeXHOJIorud. Torma
ot MMBB u PTC, ceituac oHu 00beJMHUINCH M Ha3bIBalOTCS «MOCKOBCKoU Bupxkeii» . Tak BoT,
BaIlly 3asBKy Ha MOKYIKY WM MPOaxy Oymar OpoKep BBICTABIISIET HEMOCPEACTBEHHO B OMP:KEBON
crakal. bosiee Toro, Bbl €€ BUOUTE B TEPMUHAJIE CPEIU JPYTUX 3asBOK U B PEAJIbBHOM BPEMEHH ITOHU-
MaeTe, CKOJIbKO OT He€ OTKYCUJIM JpYyTre yYaCTHUKY TOProB. B To e camoe BpeMst OrpOMHbIE OUpIKU
C BEKOBOM MCTOpHEi (Harpumep, aMepuKaHCKasi) He MPeAoCTaBIIsI OpOKepaM TaKue BOSMOKHOCTH
— KJIMEHTaM IPUXOAUJIOCh TOProBaTh Mek1y COOOM, M OHU Jake He BUIEIM 3asiBOK OT KJIMEHTOB
apyroro Opokepa. A Haia Gup:ka MpOITYCTHIa STOT ITAIl KaK YCTApeBUIMI — U OKa3aJIoCh, YTO Opra-
HU3allMsl TOProB y HAaC OJJHAa M3 CaMblX MEpeIOBBIX B MUpPE, 0€30 BCAKOM MpOoHUM. Y JaHHbIe O 1ieHax
B pPEaIbHOM BPEMEHU Hallli OpOKEpHI MPEHOCTABIISIOT OSCIUIATHO, XOTS Ha MUPOBBIX OMpKax 3TO
00bruHO crout oT 20 10 70 K0UIApOB B MecIl.

duHaHCOBbIE TEXHOJIOTMH PA3BUBAIOTCS TOYHO TaK ke, KaK MHKEHEpHbIe, OMOXUMUYECKUE WU
moOble 1pyrue. C KaxapIM rogoM OHH BCE JIydllle, U uepe3 15 JeT, BeposiTHO, MHOTHe (PHAHCOBbIE
YCIIYTY 3HAYMTESBHO U3MEHSATCS — MPUAYT OJIOKYENH, MTHOBEHHbIE NIEPEBO/IbI C aBTOpU3ALIMei clie-
JIOK. JlecsITh JIeT Ha3a 1 MaJio KTO MOJIb30BAJICS OHJIANH-O0AHKOM, a ceiiyac OH y MHOTHX BCer/a ¢ CoOon
B TeniedpoHe. Kaprouek ¢ PayPass Toxe elmg He OblIo, a B MecTax 0e3 MHTepHeTa MPOIABIIBI UCIIONb-
30BaJIA «CJIUIB», [IPOKATBIBASA Ballly KapTy Y€pe3 MEXaHMUECKYIO MAIIMHKY, KOTOpas OTHevyarbiBaja
BBIITYKJIBIA HOMep Ha OymMakke. KoMITbloTepbl, MHTEpHET, CpelICTBA CBSI3M — HEOTheMJIeMasi 4acTh
(prHAHCOB, OHM MO3BOJIAIOT HaM AENATh BEILH, KOTOPbIE paHbllle ObUT HEBO3MOXHBI.

HosmecrBa He Beeraa nosyyaercs cpa3y BOIUIOTUTH B JKW3Hb, TaK KaK IOHA4Yaly OHM OYEHb
noporu. Ho uccnenoBanusi B Ipyrux o0aacTsx MOryT U3MEHUTh OTHOCUTENIBHYIO LIEHY NIPOAYKTa, U
BHE3aITHO TEXHOJIOI'Msl, KOTOpast Obljla COBEPILIEHHO TMIOTETUYECKOM, CTAHOBUTCS peajibHOM 1 Hauu-
HaeT padoTarh.

2
V-y-y, CKOJIbKO BCero ObUIO HaIero!

3 Keraru, s iepky e8 akian y ce0st B opTdhesie, HOpM KOHTOpA.
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duHaHCOBBIE N300pETeHN s BKJIIOYAIOT B cedsl U SKCTIEpUMEHTH Toke. Kak 1 B apyrux orpac-
751X, HUKTO HE 3HaeT, cpaboTaeT M uies M KyJa 3aBegeT abcrpaktHas Teopusi. Kak ToibKo craHo-
BUTCS TIOHSITHO, UTO Uzes cpaboTana, e€ TyT ke Bce KOMUPYIOT. Takix MpopbIBOB OBUIO HECKOJIBKO,
Y TPAJMIIMOHHO MX HENb3s ObLIO 3araTteHToBarh, HO ceifuac B CIIIA 1 B HEKOTOPBHIX APYTUX CTpaHax
— B SInonnu, Kopee — 310 BO3MOXKHO.

dbrouepcHble KOHTPAKTHI, HarlpuMmep, Obutn M300peteHsl B SAnonnu B Hauvane XVIII Beka B
Ocake — UX IpUAyMaJIU JJIsl phIHKA prca — TpUCTa JieT Ha3aa! OHU ObLIM UCKJTIOUUTEIIFHO STTIOHCKOW
texHosorven 1o XIX Beka, a MoToM X CKONMPOBAJIU 110 BCEMY MUPY, U ceryac (pbl0YePCHBIN PHIHOK
— OH IUKJIONMAYECKoro macirada. Pbioun ceifuac HaCTOIBKO BaXKHBI, UTO 3aCTyXKUBAIOT OTAETbHOM
I71aBbl — OHA B KOHILIE KHUTH.

1.3. Kak npuaymMaTrb cTpaxoBaHue

BospméM, k mpumepy, cTpaxoBoil nonuc. KoHienmus JOBOJIbHO MpocTasi, BCIOMHUM CTpa-
XOBKYy OT moxapa win oT cMepTh. CTpaxoBaHUE KU3HU MPUAYMAHO C UIIEEH 3alllUTUTh CEMbU C
MaJIeHbKMMHU AE€ThMHU — TO CaMOe BaXKHOe MpuMeHeHue. Ecii KTo-To U3 poauTesnieil yMUpaeT, ceMbe
MIPUXOUTCS TYTO, TIOTOMY YTO BTOPOMY HaJI0 U padOTaTh, U BOCIIUTHIBATH JIETEH. DTO OUYEHbD TSKEIO,
MO3TOMY BOT MOXHO Ha TaKOM CJTy4yail KylIUTb CTPaxoBKy. Myx ymep — :xeHa pana. OHa U3 nepBbIX
OOJIBIIINX CTPAXOBBIX KOMIAHUM, Scottish Widows (CKOTCKUE BJIOBbI), KaK pa3 3TUM U 3aHMMAJIach C
1815 roma: oHa cTpaxoBajia COJAAT B HAIIOJIEOHOBCKME BOMHBI B MOJIb3Y UX KEH U CECTEP, MPOCIIaBU-
Jlach TEM, YTO Y HEE€ 3acTpaxoBall Ku3Hb c3p Basbrep CKOTT, a mepBble BE BBIILIATHI OHA ClIeiasa
r1yOOKOBOIHBIM JaiiBepam ¢ «Tutanuka». Hy, To ecTh HE UM caMuM, a UX CYACTIMBBIM POJCTBEH-
HHKAaM.

Konuenuusa npocras, HO co3garh Takylo IITYKY Hejerko. CHauana HyKHO 3aKJIIOYUTh CTpa-
XOBOM KOHTPAKT MEX]y CTPAXOBUIMKOM U 3aCTPaXOBaHHBIM. TaM OKHBI ObITh YKa3aHbI IPUYHMHBI
cMepTy win uHBaMaHocTH. Kazanochk Obl, 3auem? Ymep u ymep — rjiati. Pa3zBe MOXHO Kak-To Henpa-
sunwvro ymepeth? OkazbiBaeTcs, MOHO. Halo ydectsb cityuaii caMOyOMIICTBA MJIM TEpPaKTa — KaK y
Aprypa Xeilsi B KHUTe «A3ponopn» WA Y eBPOMMMUTPAHTOB, KOTOPBIE JIOMAIOT CaMH ceOe KOHEeU-
HOCTH WJIM «HEYAsTHHO» OTPE3al0T MaJbIIbl, YTOObI OTYYUTh CTPAXOBKY.

Takue cilyyan HaJI0 HEMPEMEHHO YIIOMSHYTh B KOHTpakTe, MHa4e Bcs cucteMa pyxHeT. Korma
MPUIyMaJIA CTPAXOBKY OT mokapa B Hadasie 1600-X roj1oB, ObIJIO MHOTO CKENITHIIM3MA, IIOTOMY YTO
JII000M JIOX MOKET MOIKEYh COOCTBEHHBIHN TOM*.

FOBOpI/IJ'II/I, YTO I3TO HE cpa60TaeT, MNOTOMY 4YTO HaaO TOYHO 3HATb, CKOJIbKO
CTOUT KaXXKJO0€ KOHKPETHOC 3JdHUEC, BEIb €CJIX 3aCTPAXOBATh €0 HA YYThb 6OJ'ILIJ_IYIO
CyMMYy, KaKOﬁ-HH6yHb T'OBHIOK HCIIPEMCHHO MOJOXKET ero u MOJIYyYUT OCHbI'U.

A Kak cTpaxoBasi KOMIIAHHS MOKET OIIEHUTh HeJBMKUMOCTh? [Tpuriuiock M mopadoTaTh HaJl
9THM — CO3JIaTh MHAYCTPHUIO OLIEHKH, YTOOBI CTAJIO XOTSI OBl MPHUMEPHO MOHSTHO, CKOJIBKO peabHO
CTOMUT TOT UM UHOM bur-ben. U st cCHUXeHus 3TO HpaBCTBEHHOM OMACHOCTH — IMOJ)KOTa — CTpa-
XOBaTh JOMa Ha MEHBIIIYIO CyMMY, YeM OHU CTOWJIH.

[Tpunutock 3aBeCTH CTaTHCTHKY TOTEPh, YTOOBI 3HATh, KAK YacTO JIoMa cropaiot. JIiis crpaxo-
BaHUS JKU3HU MPUIYMAJI aKTyapHbIE TaOIUIBI, TYT TpeOyeTcsl cephe3Hblil cOop craructuku. [lom-
CUMTAJIU, CKOJIbKO MOXET TIPOKUTH YEIOBEK OINPeIeIEHHOrO BO3pacTa: MOHITHO, YTO BOCBMU/IECS -
TUJIETHEMY CTapIily OCTaJIOCh )KUTh MEHbIIIE, UeM TUHEHIKepy. B cpeaHeM, KOHEUHO.

[NostBrMCh TIPOOJIEMBI C JOBEpUEM: YeM CTpaxoBas OyIeT IUIAaTUTh 10 IMPEIbSIBICHHOMY
noymcy? HykHa Kakasi-To CTPyKTypa, KOTOpasi TapaHTUPyeT HaJM4Yhe pe3epBOB, YTOOBI OIJIATHUTH

* ABoch YTO-HUOY/Ib J1a BHITOPUT!
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BO3HUKIIME CTpaxoBble ciiyyad. Ha 31O CyIIecTByIOT peryisTopsl, KOTOpbIE PEANHUCHIBAIOT CTPAXO-
BBIM KOMITaHHSIM KaKKe-TO MOKa3aTelu 1 MPOBEPSIOT UX COOM0IeHHE.

Jns1 coxpaHeHusl pe3epBOB HYyXKHa Teopusl KanuTaia u uHBectuuui. Hamgo yérko npeacras-
JISITh, KaK A€HBI'M Oy/1yT BECTH cedsl ¢ TedeHreM BpeMeHu. KTo-To Hauan 00 9ToM aymaTh — Tak MOSIBU-
JIMCh TIEPBbIE TEOPUU YIPABJIECHUS KAlIUTAIOM.

Em€ omHa mpoGiema: Kak MOHSATH, YTO CTPaxoBasi KOHTOPa JIOCTaTOYHO HaaexkHa? Hano ke kak-
TO pacCcYMTaTh U MPOJEMOHCTPUPOBATh 3TY HAJIEKHOCTh BCeM KiiMeHTaM. [1osSBUIMCh peTUHTOBbIE
areHTCTBa.

[TosaToMy MHIYCTpHSA 3TA JOCTATOUHO cIokHa. U XoT4 ctaproBaia oHa B Hadasie X VII Beka, HO
pa3BUBaJIaCh OUYEHb MEJUIEHHO, TaK KaK MHOIOro eie He npuaymainu. Ceituac To, 4To s pacckasal,
Kaxercsi OaHaJIbHBIM, HO TO, YTO OYEBHIHO MOCT(AKTYM, COBEPILIEHHO HE OYEBUIHO A0 TOSBICHUS
n300peTeHusl.

1.4. OueBuaHOE HE BCerga O4YeBHIHO

B ucropun nuBmim3anum 6b10 MHOKECTBO MOTpsicalonux u3ooperenuil. Harpumep, atomMHast
SHepreTrka. boMOapnpoBKa paJMOAKTUBHBIX aTOMOB HEHTpPOHAMH, YTOOBI HayaTh IIEMHYI0 peak-
LIUIO, — ITO JIX He uyH0?

Ho mMHO)XecTBO M300peTeHnil upe3BbIYaiiHO MPOoCcThl. CMOTPHIIB — U BCE cpa3y MOHATHO. [Ipu
9TOM HMHOT/A JIIOAU YAUBUTEBHO JOJITO HE MOTYT 3aMETUTh OYEBUHOr0. B35Th, K pUMepy, KoJeco.
ITo-pyccku roBOpAT «dasaiime He Oyoem 3aHOB0 U300pemamv eaocuned», a MO-aHIJIUICKU PO
KOJIECO TaK TOBOPAT — «let’s not reinvent the wheel». Kazanoch Obl, 4TO MOXKET ObITh O0JIee OUEBHTHO,
4yeM Kosieco? BbISICHSIeTCS], UTO TO He TaK YK OYEBUIHO.

B nokoimym60Boii AMepuKe He ObLIIO KOJIECHBIX CPENCTB INepe/IBUKeHus. TaM ObUTH BBICOKO-
pa3BUTHIC LIMBUIM3ALIMM: AlITEKU, Maiisl, IHKH, JJKUTYPJa, — HO TeJer, KOJIECHUIT U TIOBO30K Y HUX He
6bU10. Ho uTO ynuBiisieT: MOXHO roexath B MEKCHKY U CXOIUTh TaM B My3el, TOCMOTpPETh Ha MHJIEH-
ckue urpymku. Tak BoT, y urpyiek ectb konéca! Tumna nepeBsIHHBIX KUBOTHBIX, KOTOPBIX MOKHO
Karath 1o noiy. [IpencraBbre MHAEHIIA, KOTOPBI CMOTPUT, KaK ero peOEHOK KaTaeT YTO-TO IO BUT-
BaMy. 3a4yeM 3TOT MHJeell, BMECTO TOrO YTOObI BO3UTh TSKENbIE KAMHU B TeJlere, BOJIOYUT UX IO
3eMJIe WU Tiepe/IBUTaceT, MojkaasBas opéHa? [loyemy He crenarth moBo3ky?! 3aragka. Berxomurt,
9TO HE TaK YK OYEBUHO.

HexkoTopbie He MOTYT B 9TO OBEPUTh. XOAAT U BCIIYX 3asBISIOT: « He 6epro 51, umo é Amepuke He
ObL10 Konecax». [I1 HUX Y MeHsI eCTh ellé ofuH npumep. 171 MOJIofIbIX unTatesiel oH OylieT 0cOOSHHO
nopazureneH. Ceifyac MovTH y BCeX YeMOIAHOB €CTh KOJIECA, M HaM KaKeTcsl, YTO OHU ObLTH BCera.
Ho o 1972 ropa konéc y ueMoqaHoB He ObUI0. Barmmm poguTtelisiM prUXOIIOCh TACKaTh YeMOJIaHbI
3a PyuKy, KOTOpasi UMeJia CBOMCTBO OTPHIBATHCSI.

A B 1972 rony Hekto bepHap Canoy n3o0pén — Tobko nopymaiite! — u3o0pén yeMonaH Ha
KOJIECcax W TMOJTYyYWJI Ha HEro MaTeHT. Y ero 4eMojaHa ObUIM YeThIpe KoJieca W JIIMKa, YTOOBI ero
KaTuTh. ITO OBLIO cOBceM HeaBHO. To ecTh OH BAPYT nogyMait: «[louemy Ovl He npudenrams Koaéca
K uemodany ?» Hy u npunenai. Ilotom oH xoquia no Mara3uHaM, ¥ HUKTO He XOTeJ BBICTABJIATh €r0
ToBap. OH nucall, YTO BCTPETHII CTEHY HETIOHMMAHK SI; MAara3uHbl CypOBO OTKa3biBasid emy. Kazanoch
Obl1, Xoporas uzaes, Aa? Ho npoaasiiel roBopuiu: « Huxmo e kynum eawiu oypaukue uemooarsl. Ha
CIMAHYUSIX U 8 A3PONOPMAX NOAHO HOCUNBUUKOG, U HUKAKUe KOAéca He HYydcHbl». Kpome Toro, MHO-
TUe JIOIH, OCOOEHHO MYXUYHMHBI, CTECHSUTICh KATUTh YeMOJIaH BMECTO TOTO, YTOOBI €0 MYy KECTBEHHO
Hectu. [loromy uto B 1972 rogy mMyx4rHa, KOTOPBI KaTUT YTO-TO 32 PEMEIIOK, CUMTAJICS HEy/lad-
HukoM. To su feno ceituac! Hazen HOCKY Mop MIJIENAHIIBI — Cpa3y YBaKeHUE BbI3bIBACIb U MTOYET.

VY Toro yemonaHa Obula TIpoOJieMa: KOr[a TSHEHIb 3Ty JISIMKY, YeMOJIaH SIPOCTHO BWJISIET W
TIOCTOSTHHO HOPOBUT 3aBaJIUThCs B KaHaBy. Ho kakue-1o 25 net Hazag musiot Pobepr [Tnar npumymat
HOBBII IM3aiH, KOTOPBIM U 3aniareHToBal B 1991 rony. BmecTo 4eThlpéX HUAKHUX KOJIEC OH TTPUIEIIa
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IBa, HO cOOKy. Takol yemMoyiaH Tamar He BJOJIb, a TIONepEK, Y Hero Oojee ctaduibHasi OCHOBa. Bme-
CTO JIIMKHU OH TIPUIYMAJT KECTKYIO pPaMKYy, KOTOpasi JIOBKO 3aCOBbIBaeTcs BHYTpb. [1mioc ero yemMonaxn
JOCTATOYHO Y30K ISl TOTO, YTOOBI €r0 MOXKHO OBLJIO KaTUTh 1O MTPOXoay camosiéta. PoOepT HazBas
ero Rollaboard — Hy, TMTIa OH KaTUTCS HA OOPTY, Oopmokam. A ceiidac Mbl Ha HETr0 TOBOPUM TIPOCTO
«4eMOJIaH», TIOTOMY YTO JAPYTUX-TO TIOYTH HE OCTAJIOCH.

Tak BOT, 3T0 MIpoun3oIuIo Juib B 1991 roay. Tenepb 3T0 OYEBUIHO — Y BCEX ITH YeMOJAHbI.
Ho nouemy ux pasnbirie-to He npuayMaiu? [To-BUAMMOMY, 9TO HE TaK YK OUEBHJIHO, KaK KaXeTcs
Ha MepBbIY B3MVISA.

Bo3MoxHO, TYT A€o0 B IICUXOJIOTUH, & TOYHEE B TAKOM SIBJIEHUH, Kak (ppeiMUHT. Mbl 3HaemM
0 KOHKPETHOM NPUMEHEHUM KaKOW-TUOO BEIH, W TIOICO3HATEILHO YBEPEHBI, YTO 3TO YMHO U Tpa-
BUJIbHO. Ha 3Ty Temy ecTh M3BecTHas 3a/1auKa PO CBEUYKY M KOPOOKY C KaHIIeIPCKUMH KHOTIKAMH,
npuaymai e€ Hekto Kapn Hankep. 3amauy, Kapn! ITpungyman. B komHaTte cTOUT CTOJ, ¥ BaM HYKHO
3aKpernuTh CBeUy Ha CTeHe, YTOObl BOCK He Kamai Ha ctoi. Eciiu gymars 1mabiaoHHO, TO pemuTh eé
o4yeHb TpyaHO. Ho Kak TONMBKO BHI Y3HAETe pellieHrne, OHO KakeTcsl JieMeHTapHbIM. [loryrimre Ty
3aJa4y, TOJBKO TIOMBITANTECh €€ CHavasla PelnTh, a He UCKaTh OTBET Cpasy.

CraenaeM nay3y Ha 3TOW MBICJIH: BEIllU, KOTOPbIe KaXyTCs OYeBUAHBIMU, HE TaK YK OYEBHU/IHBI.

1.5. Autu XIX Beka

Teneps noroBopum 06 MHGOPMAIIMOHHBIX TEXHOJIOTUSAX Kak 00 OCHOBHOM JipaiiBepe (prHaH-
coB. Mbl BeJlb )KUBEM B MUPE YCKOPSIOILIETOCs ITporpecca, kIEM CUHTYJIPHOCTH U TopxkecTBa CKaii-
HeTa.

UYro penaer Hac moasMu? Bo3MoxHOCTE nepepadatbiBaTh MHGpOpMaLuio. OT KUBOTHBIX MbI
OTJIMYaeMCsl Pa3MEpPOM MO3ra, KOTOpbI CIIOCOOEH 3allOMMHATh M aHAJIM3MPOBATh KOJIOCCAIBHOE
KOJIMUYecTBO JaHHBIX. Ho ceifuac Bpems, Korja KOMITbIOTEPhl HEKOTOPBIE BEILM YK€ JIealoT JIydlle
Hac. CoBceM HE/IaBHO BOT OKAa3aJioch, YTO (POTKY KOIIKM OT (DOTKM COOAKM MPOrpamMMa OTINYaeT
Jydllle YesloBeKa — ieaeT MeHble onMOok. Kak takoe moxeT ObiTh? HelipoHHas ceTh Hayuuiach.

Yemnosek BUJIUT TaM MICPCTb, XBOCT — BPOIAC MW KOIIKA, a4 OKa3bIBACTCA,
9TO0 co0aka Takas Aypalkasd. A nporpamma OIIpeaciIACcT, 4YTO c00aKoBaTOCTh y
(l)OTOFpa(l)I/II/I BBIIIC KOMIKOBATOCTH, U JIyUlIE Y€JIOBCKA yraJbIBACT.

MHo:xecTBO MpOIBUAKEHUI B (PUHAHCAX CUJIBHO YBSI3aHbI ¢ MH(POPMALMOHHBIMU TEXHOJIOTH-
siMU. BHeIHe rmpocTeie uien prucK-MeHeKMeHTa TpeOyloT KaYeCTBEHHO OpPraHM30BaHHBIX JaHHBIX,
U 32 MOCJIeTHUE HECKOJIBKO CTOJIETUI YeI0OBEYECTBO MHOTOMY HAy4MJIOCh.

Bospmém npumep u3 XIX Beka, KOTOPBHIA OKa3aJicsl BOJIIIECOHBIM BpEMEHEM JIJIsI TOTJIAITHUX
aAUTUITHUKOB. HecMOTpsl Ha TO YTO KOMMBIOTEPHI ObLIM MOCTPOeHHl Jniib B 50-x rogax XX Beka,
MeXaHMYECKYI0 00pabOTKy JaHHBIX Tpeanoxmt Yapinb3 B306umk emé B Hauane XIX Beka. Mammny
CBOIO OH TaK Y He J0Jeall, HO AU3aiiH npeaaoxuwi u HapucoBal. B XIX Beke ei¢ MHOro uero nuHre-
PECHOI0 MPOU30IILIO, ¥ (PUHAHCHI OTYYMIA MOLTHENIIIEE Pa3BUTHE.

Bo-niepBrix, 6ymara. Kaxercst, Tyt Bc€ npocro. Ho B 1800 romy Gymary Bc€ emnié menanu u3
TKaHU: COOMPAITH TPSAIIKU TI0 IOMOWKAM, COPTUPOBAJIH, BAPUIA B U3BECTKE U rpeccoBai. [Tosromy
OyMmara OblTa O4eHb JOpOroi. Ecim BbI MOKYyMaM ra3eTy, OHa COCTOsIA U3 OJHOTO Pa3BOPOTa M CTO-
wia Obl TI0 HBIHEITHUM MepKaM OaKCOB JeCATh WM Jake ABaAuath. A yx «Ikcmpy-M» BooOIIE
TOJIBKO OJIUTApX MOT ceOe TIO3BOJIHTb.

[pumymanu mporiece Mpor3BOACTBA OyMaru 13 1eJUTI0NO03bl, LIeHbl CHU3UIHCH. [losiBriack BO3-
MOXHOCTb TSI 3aIIFICEH HE TOJIBKO CaMOro BasKHOTO, a BooOIIe Bcero. [ist (puHaHCOB MHOTOE HYKHO
3aIMChIBATh, IPUUEM KeJIaTeJIbHO UMETh 3allCH B HECKOJIBKUX 3K3emIuisgpax. [lpuaymanu konupo-
BasibHYyI0 Oymary. Ceiiuac OHa TIOUTH He MCTIONb3YeTCsl, HO He TaK JaBHO OHA ObLIa pacipocTpaHeHa
BEChbMa IMHUPOKO. [1J151 IOHBIX XUTICTEPOB OOBSCHSIO — STO MOJTYIpo3payHasi Oymara ¢ KpacsiyM CJI0eM

Ha OJHOI u3 cropoH. [IpokiaipiBaelib €€ Mexay AByMs JIMCTaMM, MUILEIb HA BEPXHEM, Ha HUXK-
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HEM OTIeyaTblBaeTcs KOMusi. MOXHO MOJIOKUTH TaK TPU WM YETHIPE CIIOS1 — KaKAblH CIEAYIOIMIA
YUTAETCS XyXke MPEAbIIYIIEro, 3aTo MOIy4aeTcss MHOTO KOIUM. DT0 MH(POPMALIMOHHAS] TEXHOJIOT U,
MIOTOMY YTO O/IHO¥M KOTIMY IJIs1 XpaHEHU s JAHHBIX HEJOCTATOYHO — HyKeH O9KaIl, YToObI IepXKaTh €ro
OTIEJIHO M He MPOCpath B Cllyyae BHE3AMHON HAJOOHOCTH.

[oTom npuaymanu nevatHylo MaliiHKy. Bpoae Obl HIUero ocoOeHHOro, HO TIeYaTaTh MOKHO
B YETHIpE WM IAATh pa3 ObICTpee, YeM NHcaTh OT PyKHU, U UCUe3aeT mpoodiemMa paciupoBKU 4yKOro
noyepka. MHorue Bpauu B TOT JIeHb IOMEPJIM OT JA0CATbI.

Emé uTo npousoIuio: Hauaiy JeaTh CTaHapTU3MPOBaHHbIe O1aHKu, Bpoze Obl B [ommanaum
OHU NIOSIBUJIHCH. Ha JTMCTKe nevaTany «umsh» , «(PaMHuIis», « TIOOUMBIT COPT» U OCTABJISITA MECTO JIJIsI
3aMoNHeHUs. DTO yKe opraHu3aius JaHHbIX. OCOOEHHO eci MX BIeYaThlBaTh HAa MAIlIMHKE Yepes
Korupky. Llenast 6a3a JaHHBIX MOMTyYaeTcs.

PazBuBanack 1 OI0pOKpaTHsi — He B HAllIeM CMBICJIE CJIOBA, a BO BPAKeCKOM. YNMHOBHUKM HAYAIIH
U3y4arh CBOI0 padOTy, IOTOMY YTO OHHU y’ke He BCErJa HaCJAeJOBAIH MOCTHI, a IOPOI0 HAHUMAJIHChH
OOIIIECTBOM HCXOI U3 CBOMX CIIOCOOHOCTEN. KOMIIETEHTHBIN YeJIOBEK C IEYaTHON MAIVHKOA — B
XVIII Beke, HanpuMep, TAKOTO He ObUIO, a TyT — xomn! — nosiBuiics. Y Ha3Bamm ero Bragumup Bra-
aumuposud [lytus.

B 1890 romy npunymanmu smuku st Oymar. Epyrna? Ho mo storo Oymary cKiafpiBasid B
MaYKH, IEPEBA3BIBAIIN JICHTAMU U 3aCOBBIBAIY B IIKA() OTPOMHBIMU KUIIAMU — XEP YTO pasblllielb. A
TYT MOXHO BBIJIBUHYTh HYXKHBIU SIIUK U HAUTH B HEM HYXKHYIO MarKy. DTO yXke UHJeKcallusl JaHHBIX.
Kyua HOBBIX BO3MOXHOCTEN /J151 (PUHAHCUCTOB.

1.6. ConnajibHO€E CTpaxoBaHHe KaK TEXHOJIOTHSI

Tenepp pacckaxy O CUCTEME COLIMAIBHOTO CTPaXOBaHM . JTO MPEXAE BCEIO TEXHOJIOIHS PUCK-
MeHekMeHTa. Pa3zpaboraHa oHa Obula B I'epMaHMM BO BIIOJHE KOHKPETHBI MOMEHT — W, €cTe-
CTBEHHO, KaK ITPOIOJKEHUE Pa3BUTHS MH(OPMALIMOHHBIX TexHosoruu. [Tponsonuio sto B 1889 rony
rpu npasutebeTBe OTTO (POH brcMapka — XOTS OH K 9TOMY OTHOLLEHHS HE UMEJL.

Ax na! 4 He pacckazal o ele oHOM U300peTeHnH B cepe ailTH, KoTopoe MosiBuiIoch B XIX
Beke. Jto nouta. [Toura, kKoHeuHo, cymecTBoBaja 1 10 sroro. Ho B XIX Beke oHa crasa padorars Io-
YeJIOBEYECKH (2 He KaK y Hac). 3a CTO JIET A0 3TOrO OTIPABUTh MMCbMO CTOMIIO A0/UIApoB 20 — 1 Majio
TOTO YTO MATH OHO MOIJIO MeCALIaMH, HO 3allpoCTO MOIVIO M He HauTtu ajgpecara. Ho nocie macco-
BOTO MOSIBJIEHUS KeJIE3HBIX JIOPOr IOYTa CKA30YHO Mpeodpasuiack. [Ipugymanu nouToBbie BaroHsl,
u OoJsiee TOro — COPTUPOBATh MUCbMA CTAJIM MPSIMO B IMyTU. DTO KOJOCCATIBHO YCKOPUJIO AOCTABKY,
MOTOMY YTO HE HaJI0 ObLJIO TPATUTh BpeMs Ha MPEIBAPUTENBHYI0O COPTHPOBKY — IOYTa Cpasy ke
OTIPAaBIISIACh B JIpyroii ropon. Hanbonee ommmumamch, KOHEYHO, HEMIIBI — Y HUX BO3HMKJIA LieJast
CeTh MOYTOBBIX OTAENEHUN — Jjaxke B MaJIeHbKUX ropogkax. Hy v moHsaTHO, 4To Hemua xjieOoM He
KOpPMH, a TOJIbKO JIail YTo-HUOYap OTCOpTMpOoBaTh. BoT Takoil y HuX Obi1 B XIX Beke moe3aaThiid
uHTepHET. Y OH u3MeHu BCE.

B 1889 rony Hemenkoe NnpaBUTENILCTBO MPULYMAJIO UCIIOIB30BaTh MOYTY KaK CETh Nepeiadn
JaHHBIX U 3aITyCTHJIO COIMANIbHOE cTpaxoBaHue. OHU NPUHSIIM TAKOH 3aKOH, YTO KakIbI pabOTHUK
B ['epMaHny oTumMcseT OO0 OT CBOETro 3apad0TKa B 3Ty cCUCTeMy. B omnonHeHne K 3ToMy, 4TOObI
HHKOMY He ObUIO OOMIHO, paboTOATENb OTIPABIISIET B (DOHA TAKYIO KE CyMMY.

Kak 310 peamzoBars? B ['epmanuu 6110 11 MWITMOHOB pabOuMX, U OCTATbHBIE CTPAHBI e
3aBUJOBAIN. ECTECTBEHHO, HUKTO HE BEPWJI, YTO TAKOE MEPOIIPUATUE PEAIBHO OPraHU30BaTh B Mac-
mrade 1esoii crpansl. Ho M ynanock — yepes nouty. PaboTHHK HEC JEHBIM HA MOYTY U TOTydall TaM
crienajIbHble MapKU. Y Hero Oblla KApTOYKa COIICTPAXOBAHMSI, M OH TyJa KJIEW 9TU MapKH, YTOObI
K IIEHCHHU y HETO OCTaJIOCh JI0KA3aTeIbCTBO YILIAThl 3TUX B3HOCOB. Takas BOT HeMelKas 3apIuiara B
KoHBepTax. Ha noure ocraBasiach KOs 3TUX B3HOCOB, KOTOpas MO JOCTUKEHUH IIEHCHOHHOTO BO3-
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pacTa OTIpaBisiachk B IEHCUOHHBIA (DOH[, TT03TOMY [ MTiep Bcerna 3Hail, KTO U3 HEMIIEB CKOJIBKO
HE JOTUIaTHII, U OYEHb 3ITHJICS.

C HacTyruieHHeM MEeHCHMOHHOTO BO3pacTa paOOTHUK IMOTydall BHIILIATHL OT MPABUTEIbCTBA Ha
OCHOBE TeX IUIaTeskel, uTo oH caenan. Hacrosias cucrtema corpansHoro crpaxoBanus. ['azera « Jlaw-
oan Taiimc» B 1889 rogy Hanmpopoumia HeMiaM MUYECKUi (Peis MeporpusTUs, YTO, MOJI, CUCTeMa
TOBHO, HEMIIbI HE CMOI'YT HUYETO COCYUTATD, 6yIIYT )KEUIO6]:J 1 BCE OCHbI'N HPOG6YT. Ho aurnmuuane
HE Y4 TpU (I)aKTOpaI BO-TICPBBIX, HEMIIBI MOI'YT COCYUTATb BCE UTO YIrogHO; BO-BTOPbIX, HEMIIbI HE
XKATYIOTCSl; B-TPETHUX, Y HUX HUUEro HUKOra He npornajaaet. 1 uto 6s1 Be gymManu? Yepes HECKOIBKO
ner BenukoOputanusi BBOOUT y cedst TOYHO TaKylo ke cuctemy!

Coenunénnble LltaThl 0Ka3aarch 4yTh JIM HE TOCTIEAHEN B MUPE CTPAHOM, KOTOpasi BBeJia COLH-
anpHOe cTpaxoBanue. [Totomy uto 10 1930-x romoB 310 OBUIO KaK-TO He Mo-amepuKaHcku. Ho Bo
BpeMs Benukoi nenpeccuy 1 aMeprKaHIbl €€ BBEJIH, TIOTOMY UYTO HaJ0 ObLIO KaK-TO criacaTh 00e[-
HEBIIMX PEJHEKOB, a HACTPOCHUE B OOIIECTBE CMEHIJIOCHh Ha 0oJiee COIMATUCTUIECKOe.

370 BCero Juib npuMep. BaxHO MOHATH, YTO MH(POPMAIMOHHBIE TEXHOJIOTUH, Oiaromaps
KOTOPbIM BO3HMKJIO COIMATIbHOE CTpaxoBaHWe, — BaKHewast yacth (puHancoB. Ho camoe ynuBu-
TEJIbHOE, YTO MBI HCTIONIb3YeM 3Ty CUCTEMY U CefYac, TOJIbKO HE MOJIb3yeMcsl MOYTOM [Tl YU€ETa.

[To-npexHeMy cUMTAIOTCA TPYIOBOM CTaX YU OTUMCIIEHUS HA NIEHCHIO, U Jake
OpenoBbIi TIEPEKUTOK COBJIETICKOrO OIpPOKpaTH3Ma — TPYJIOBasi KHIKKA — elIé B
xony. 3Haerte, rae oHa e Oputa? B Tperbem peiixe.

B teuenue Harteil ’ku3HM NOsABATCA M HOBbIe U300peTeHus1. B CIIIA yixe ceituac MOXHO OTcJie-
KMBaTh CBOM INEHCHUOHHBINA MopTdesb B oHNaiHe. [Tsauib, et yepe3 ABaALaTh U Mbl 0 3TOTO
J0pacTéM, eciu OyJeT YTO OTCIIeKMBATh. A MOXKET ObITh, IPEIIOKUM HEHCHOHEpaM CBOM OCOOBIE
MapKu. JIM3HYI — 1 MecsLl MyTelecTByellb OeCIIaTHO.

VImeHHO noaToMy (pMHAHCHl — MHTepecHas TeMa J1J1s1 U3y4YeHHUsl.
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I'masa 2
PuMckne 0aHM 1 KOPOJIeBCKHE Iy3bIpH

UrtoObl roBOpUTH O (POHAOBOM PHIHKE, HAI0 CHAYaJIa YCBOMTH HEKOTOPbIE 0a30Bble KOHIIETIIINH.
UYro takoe akims? Wnes akiimoHnpoBaHust OM3Heca MOSBIsUIACh MHOTO pa3 y pa3HbIX HAPOIOB U B
paszHoe BpeMs. BUIumMo, 9T0 BCTpOEHHOE CBOMCTBO YeJIOBEKa — MbITATHCS Pa3loObITh JEHET. AKIIUS
— CJIOBO HEPYCCKOE, HO MO-aHIVIMICKY (share) OHO O3HAYaeT OYeHb MOHATHYIO BELIb — JIOJIO.

Ecnu BBl HauMHaeTe ¢ KeM-TO HOBOE [IeJIo — XOTh B banaimuxe, XoTh B qpeBHeM BaBuiione, —
BBI C TAPTHEPOM JIOTOBApHBAETECh: 1aBail KaK-To JIeIUTh MPUObLIL. M cpa3y BceM BeE sICHO ake 0e3
yueOHMKa TI0 KOpHopaTUBHBIM (priHaHcaM. Hazio orpesenuTs y ocHoBatesne 1oam B mpuObun. Kak?
ITO TOXE UHTYUTUBHO MOHSATHO: BOT ThI JieJIaelllb OOJIbIe PaOOThI, MM THI TPUHEC OOJIBIIE KOTAT HA
maypMy, Hy y TeOs1 1 107151 B IPUOBLIH OOJTBIIIE.

2.1. 000 «PumBonoKanai»

PaccmoTpum Om3Hec Kak OyATo YesnoBeka, Hy Tura pada. M 4to 310 s 000 BCEM B MYKCKOM
pozie TOBOPIO — MOAYMAIOT, YTO KEHOHEHABUCTHUK. [laBaiite Jiyuliie mpeacTaBuM padbiHio. PaObiHei
BJajietoT apyrue moau. My He€ ectb smno. Hy BOT, 1 JIUIIO 9TO He IpocToe, (pr3rueckoe, a 0COOEHHOEe
— IOpUJNYECKOe Y He€ JIULIO.

CoBeplIlleHHO TOYHO 3TO JIMIO yXke cyilecTBoBasio B [IpeBHeM Pume. CioBo «koproparusi»
MIPOUCXOIUT OT JIATUHCKOTO COTYpuUs, YTO O3HAYaeT (K COXKAJIECHUIO) HE «JIUI0», & «TeJ0o». Y 3TOro
TeJa ecTh MpaBa U 0O0SI3aHHOCTU, COBCEM Kak y *kMBOro 4enoseka. B JIpeBHem Pume kopropaimu
Ha3bIBATIMCh publicani — 310 ObLIM KOMITAaHUK®, OYEHb MTOXOXKHUE Ha Te, YTO eCTh Y Hac ceituac. f Tak
u npeacrasisiio, kak OO0 «PumBonoKanan» npoogut IPO, BbIXOIUT Ha OMPKY U MpeBpalaeTcs
B [IAO «MranbsHckue AKBELYKU».

A Oupxa y HuX feiictButenbHO Obuta! KTo-To M3 apxeonoroB gaxe Hamén riae. Ha kakoit-to
yJule COOMPATUCh TPERIephl U IMKO KOTUPOBAIU JIPYT IPYry IpeBHEPUMCKHUE akiuu. BoT mpsmo
BUKY HasBY: IbLIb, Kapa, OpsILIAaloT MeYM LIEHTYpUOHOB, a [ail FOmuii UyOaiic Bnapusaer kapdare-
HsIHAM PUMCKHE OaHHM BTPUJIOPOTa — M PECIyOIMKa MMOTydaeT [UKJIOMNYECKIe OapbIIIIu.

KoHTpakThl Ha HEKOTOpBIE PaOOTHI TOXKE AOCTABATIMCH BOT STUM OpPraHU3aIAsIM-TyOIUKaHSIM.
CTpouTenbCcTBO aKBEIyKOB, IMPOU3BOICTBO OPYXHS U JIOCIIEXOB, CTPOUTEILCTBO XPaMoB, U cOOp
HAJIOTOB, M J1aKe KOPMEXKA I'ycell B CTONULE — 3TO BCE nenanu kopropaiuu. Co BpeMEHEM OHU
BBIPOCJIM, Y HUX CTAJI0 MHOTO BJIQJIENIBIIEB, M TOJIBKO HEKOTOPbIE M3 aKIIMOHEPOB ObLIM YIPABIISIO-
mmmMu. Cample OOJbIIIMEe KOMITAHUY HAHUMAJIHA THICSIUU JIIOJIEH U JIeCTBOBAIA HA OTPOMHOM TeppH-
Topuu Pumckoit umnepuu.

[Ty6nukanu, ectecTBeHHO, ObUIM BeCbMa BIMSTENIBHBI MU YacCTO TeperIeTeHbl C MpaBUTEb-
crBoM. OTKaThl, KyMOBCTBO, Yalika-fIKyHUH, BCE KakK y JIIOAEH.

OnmHrMH U3 TIepBBIX KOpriopanuii Obui ropona. asblie, co BpeMeHeM, KOHIISTIUS CTajia
Ivpe.

Ona BrIOYAJa B ceOs OpraHu3alMd TUIA IPOPCOI30B XyIOKHUKOB,
pEIMIHO3HbIE pa3Hble CEeKThl M TOXOPOHHBIE KIIyObl, KOTOpbIE JUISl YJIEHOB
OPraHM30BBIBATIM TIOXOPOHBI TI0 BBHICIIEMY pa3psjay y ceOs TaM Ha HWXHEM
BaraabkoBcKkOM.

Camoe uHTepecHOoe — cOop HajioroB. B Pume Oblii Hajtorn Ha macrOMIa, Ha 3epHO, Ha OCBO-
6ok ienre paboB (M paObIHb, KOHEUHO). B HEKOTOPHIX MPOBUHIIMSX HAJIOTH KaK pa3 coOMpasu myo-

3 HekoTopsle cuuTaloT, 4To 3TO OBIIM KaKHe-TO «ITyOIUYHBIE JIIO[H», HO 9TO He MEHsIeT Jiejia.
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mukanu. OHM TOKynayu (JIMO0 KaKMM-TO 00pa3oM «IOIydain» — KaK U3BECTHBINA MaTpuruii Poten-
oepryc 3omotoii CTynpyak) y rocynapcra Oyaylpie MOCTYIUIGHUSI U COOMpai CKOJIBKO CMOTYT.
[MoHsATHO, YTO B J€JI0 IIEN PIKET U IEHTYPUOHCKHIA Oecripeer.

Ho xorpa pecry6nmka npeBpaTuiiach B UIMIIEPHIO, MTyOIMKAaHK CTAIN YKe He TaK aKTyaslbHbI, 1
MMIIEPaTOPBl MX HAYTM JaBUTh, & MOTOM UMIIEpHS pacriayiach U BOOOIIIE MPOU3OIIENT MOIHBIA 3aKaT
EBporisl Ha 10OpyIO THICSAYY JIET.

2.2. IlepBas Tpy-Kopnopauus

KpyTo 1 noxoqunBo o nepBbIx Kopropauusax Hanvcana Enena Yupkoa B cratee «[Ipespauye-
HUe uenoeeKka 8 akyuoHepa». [lanee B 3ToM U nape cieiyonmx naparpados s nepeckaxy e caosa.

Ectb 3HameHnuTas kHuxkka «Moou /Juk», Hanucain e€ I'epman Mensut B 1851 rony. Keraru,
komranust CtapOakc Mosyymsia U Ha3BaHUe, U JIOTOTHII Kak pa3 u3 «Moou /Juka», a SMeKTPOHHBINA
naHk Moby — MOTOMOK aBTOpa, HOTOMY U B3s1J1 ce0e TaKoe BOT TBOPUECKOE MOTOHSLIIO.

['maBHBIN repoil KHUIM HaHUMAeTCsl Ha KUTOOOWHOe cyqHO «Ilexoo». KopaOinb mprUHAATIEKUAT
HE XaJIsABIIMKaM, a MapTHepaM: OJJHOHOTOMY KamnuTaHy, ero npusrtemo JIéne ['onyOkoBy u apyrum
HOPMAJIBHBIM MNanaHaM. «OcmanvHvle aKyuu NPUHAONEHCANY, KAK HepeoKo Obleaem 6 nopmax, ece-
BO3MOJNCHBIM MENKUM OEPHCAMENIAM — 8008AM, CUPOMAM U HOUHBIM CIOPOACAM, U COOCHBEHHOCNTb
Kadic0020 U3 HUX He NPesbIUaNd COUMOCHIU OOHO20 OPesHa, U OOCKU, UAU O8YX-mpex 3aKAenoK 6
KopabeavrHom kopnyce» — 310 n3 «Mobu [Iuka» nurara.

OpnHako nepBoil Tpy-KoprHopalmei cuutaercst Beé-taku 06ank Casa di San Georgio. Koprniopa-
11el OH OBITh HE XOTeJ1, HO MPHUIIUIOCh. MOIHEe e TorAa UTajbssHCKIE FOpojia-rocyjapcTBa (puHaH-
CHPOBAJIM CBOM BOMHBI ITyTeM ITyOIMUHbIX 3aiiMOB. Koria ropos o Kakoi-To Mpu4rHe He MOT BbIILIa-
TUTb HY’)KHYIO CyMMY, OH B3aMEH Ilepe/iaBajl KpEAUTOpaM IIPaBO Ha KOPMJIEHUE CO BCEW MOJISIHBI.
Cogcem kak B Kymi€Bke, Hy, mOHUMaeTe.

B 1400-c-xepom rony Bech goiar I'eHyu coOpaiy B OIUH BBITYCK CO CTaBKOH 7 % TOJOBBIX.
J17151 TOro BpeMeHU — BeCbMa 3HAYUTEJIbHBIN ITPOLIEHT, TOI/IAa BPeMsl TEKJIO Me-e-IJIEHHO, Aa U UHIS-
1uu 1oyt He Obu10. COOTBETCTBEHHO, OBUTH COOpaHBl B Kydy U BCe TPAHTHI HA cOOp JaHu, a Ajis
paboThl ¢ HUMU co3fanu 6aHk San Georgio. Ilonadany I'eHyst UCTIpaBHO IUIATHJIA TPOLIEHTHI — U OaHK
ObLJT ITPOCTO TYCOBKOM KpeanTopoB. Ho ogHax/abl ropoj1 AeHeT He HaCKPEO M HAryIo BCeX MPOKATUI,
3asIBUB, YTO CTaHET IUIATUTh IO TUIABAIOIIEN CTaBKE B 3aBUCUMOCTH OT CBOMX Oapsiieil. B oqun mur
OONMrany MpeBpaTUIMCh B aKLIMH, TIPOLIEHTH — B AUBUJIEH b, OaHK — B KOPIIOPALMIO, a JepKaTeu
OONHranyii, CaM TOTrO He 3Hasl, — B AKIIMOHEPOB.

2.3. Kooneparus «O3epo»

B XIV-XV Bekax ruJipuu CyIecTBOBAIM B OCHOBHOM JIJIsI TOTO, YTOOBI 3alUIIaTh MOHOIIO-
JIMIO B HEKOTOPBIX OOJIACTSIX MPOMBIIIUIEHHOCTH MJTH PETMOHAX. 32 MOHOTIOJIbHBIC TTPUBIIICTHN THITh-
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I¥sl OTCTETMBAJIA YCTPOUTEIIO PETY/ISPHBINA OakHII. YUSIeHbI THIBIAU MOTJI KOHKYPHUPOBATh MEXTy
coOOM, HO HUKAKMX TIOHAEeXaBIINX He ObUIO — OHU JKECTKO M3TOHSIINCH U3 OM3HECa KPOBABBIM CaIlo-
rOM.

Topro.Iis! TOXe CO3MaBAM TUIbANA. B AHITMY OHM Ha3bIBAIMICH «PETyTUpyeMble KOMITAHUM».
U 3avacTyio Ha3bIBAIM UX 110 JAJIEKUM JIUKUM PETMOHAM, B KOTOPBIX OHU UMEJIM MOHOIIOJILHOE MPaBo
BECTH TOProByo, — «HMuoutickas Komnanusi», «Agppuxarckas Komnanus», «Pycckas Kownanus» —
OHa, KCTaTu, CaMOW MEPBOW CUMTAETCs, 3apeructpupoBaiu e€ B 1554 rony. To ectb Mbl 17151 HUX, B
o0mmem-1o, kak 500 jieT Ha3ag ObUTM TUKAPSIMH, TaK M OCTAIIUCh.

UsteHsl TUIBIUH CO3/1aBAIM KPATKOBPEMEHHbIE MAPTHEPCTBA ITPU OPraHU3aIMK OTJEIbHBIX IKC-
neautvid. KoMmanus crioHcHpoBasia Takou TYp, U €€ UJieHbl MOIJIM BHITOAHO BJIOKUTHCS. [ToTom yike
MOHO OBUIO BITUCATHCSI B KOHKPETHYIO SKCIIEAUIINIO (MM 3aKaTh JEHEKKH U 3a0UTh Ha 9TO JIENI0) —
CIiepBa BKJI/IBIBATIMCH AKIIMOHEPHI, a €CJIU JIEHEeT He XBaTaJlo, 0OpaIlaich KO BCIKUM JIOXaM U BI1a-
puBas UM Temy. To ecTh y4acTBOBATh MOIJIU U JIIOI M3BHE, HO OHM JIOJKHBI OBLITH 3aILIATUTh YJIEH-
CKUH B3HOC BJJOOABOK K CBOEMY BJIOKEHUIO. A WICHBI TUIBAUY TIOTOM CHAPsI KA KOpadiv v Ha HUX
camH Ke TLJTbUIH.

[lepBble M3BeCTHBIE aKLMOHEpPHbIE KopHopauuu — 310 lomnanackass u AHrmmiickas Oct-
Wupuiickue KOMITaHWH, KOTOpble OBUTH CO3/IaHbI JJTs KOHKYPEHIIMY C UCTIAHCKOW U MOPTYTaIbCKOM
nomuHaimenn Ha octpoBax KOro-Bocrounoit Asuu. B Mcnanuum y HuX ObUia rocmporpaMma Iof-
JepPKKHA: KOHKHMCTAJOPhl OTOJITENIO Kayajll y MHKOB cepeOpo M CHapsikaiau 4aprepbl Ha [IXyker;
B AHIJIUM ke KOPOJIb HU YepTa He MOMOTaJl CBOMM KYIIaM, IIOTOMY YTO MOOAUBAJICS, YTO MCTIAHIIbI
€My YCTPOSAT aicKyio Mopky. XoTs B 1588 rony ®pancuc [dpeiik (kanumar ®paucuc [peiik!) quko
BJIOMWJI UCTIaHCKOW HenoOeaumoit apmaje, 1 aHrIm4aHaM HEMHOTO ToJIerdaio B TUIaHe OTITyCKa Ha
OCTpPOBax.

B e Bpemena Typ B Tannang qiwicsi IpUMEpPHO TPU rofia — a Ha TaKOW CPOK
Y 1OJ CTPEMHYIO TEMY IyTEIIECTBUS B TOCTU K Ty3€MLIAM B3aiIMbl HUKTO HE JaBaJl.

[TosToMy naraHam MpUXOAMIIOCH BTIOXMBATh BCSKUM Maccakupam 01 B OyayIuei npuobuin.
st ocHoBanust Oct-MHAMICKONM KOMITaHUM cOOPajoch OKOJIO JIBYXCOT PUCKOBBIX IApHEH, OHU U
MPOIJIATUJIM NIEPBbINA YapTep.

CHavana Kaxaast SKCrieJUIMs CHapsikaslach M (PMHAHCMPOBAIACh OTAEIBHO, a PUObLIb (U BCE
BJIOJKEHM 1) IEJTMIIUCH TocIie Bo3BpallieHus. Ho B JanbHeliiemM KanuTaa U3 oJJHOTO BOsIKa CTall repe-
TeKaTh B (PMHAHCUPOBAHUE ClieyIoIIero. Tak OHM MOTUXOHBKY CTaJIM OXOXKHU Ha COBPEMEHHbIE KOM-
nanuu. Torja ke Havyau NosABJATHCSA OTIMYMS JUPEKTOPOB OT UHBECTOPOB,  WIEHbI TMJIbAUY OCTe-
MIEHHO BBILLUIM U3 MO/l U NPEBPATHIINCH B O(PUC-MEHEIKEPOB Ha 3apIljiaTe.

Kopnopatuu 311 MMenu BIMSHUE CaMOro BBICOKOTO MOIIMOa. Y KOpOJIEBbl M apUCTOKPATUH
MMEJIMCh CONUHBIE BJIOKEHUSA B AHIIMIACKYI0 OcT-MHANICKYI0 KOMIIAaHUIO, U, ECTECTBEHHO, KOHTOPA
noJTyyajia BCsIYeCKUe HUIITAKY B Kopuaopax bur-bena. Hy v oHM BbIIIaurBaiu 4yTo-TO BpOJIE AUBU-
aeH/10B rocygapctBy. C Hailleil TOUKM 3peHus1, 9TO MOX0Ke Ha HAJIOrH, HO TOrAa 3TO ObUIO Oosiblie
MOXOKE Ha B3SITKH, XOTS M CUUTAJIOCH B MOPSIJIKE BELIeH.

2.4. MeHeq:xepCKHH MPOU3BO.JI

W3-3a anckux puUCKOB Jake caMOMy KPyTOMY KYIITy ObUIO pa3syMHee yJacTBOBATh B HECKOJIb-
KHX 9KCTIEUIIUSX TOHEMHOTY, YeM MOJHOCTHIO BKJIA/IBIBATh BCE SIIIA B OIUH COOCTBEHHBIN YETTHOY-
HBI Typ. Masio i, He JOTUTBIBET KOpaOib — M BCe JAeHBIM Ha HO. [IpomapeHHblid YeTHOYHMK Ha
Takoe MoiTu He Mor. [1o3ToMy OH JOJKeH ObUT TOBEPUTHCS CTUIIBHOMY TOI-MEHEIKEpY, KOTOPHIH
BEJI JIEJIO K yCIEXy.

B Tomtanauu, HanpuMep, MHBECTOPOB OBUIO MHOTO, CAMU OHM SKCIIEIUIIMI He COOMpasy, a
JOBEPUMBO OTIABAJIM CBOM JICHEKKHU B yrpapieHue adepuctam. B AHIIMM ObLIO OCTPOKE.
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[TotoM MeHexepBl OTAEININCH OT MTHBECTOPOB, a UX MOBEAEHUE U3MEHUJIOCh CaMU TIOHMMa-
ere B Kakyio ctopony. Hanpumep, korna Aurmuiickast Oct-IHauiickasi KOMIIaHusl I0roBapyBasiach
¢ koposiém Cymarpsl, CyJITaH HAMEKHYJI, YTO XOPOIIO Obl €My 3aUMeTh TAPOYKY €BPOINEHCKUX KEH B
KOJUIEKIMIO. MeHekepam OblJI0 KaKk-TO U HEJIOBKO OTJaBaTh CBOMX COOTEYECTBEHHMI] B rapeM, HO
OHHU BOT MIPUIyMaJIU OTJATh €My OAHY, HY TUIIA OIHY-TO MOXHO, 4ero TyT Takoro? Kto-to u3 ynpas-
JISIOMIMX JIA)e CBOIO JI0Yb PEIIWJI CYJITaHy TOJOTHATh — BOT KAKOW ObLT KOMMEPCAHT, MPSIMO-TaKH
Kakoi-To anrnuiickuid [Tononckuii. Ho koponb SIkoB Takoro OyicTBa KOMMEpPIUM HE JOIMYCTHI, U
CyJTaH ocTajics 0e3 KpacoTKH.

B Tl'onnmanayny akimoHepsl HECKOJIbKO pa3 HAKMBAJIMCh HAa NTACCUBHBIX (ppaepax: BhIILUIAUMBAIN
JOVBUJECH]IbI TOBAPOM (MYCKATHBIN OpeX, IIepell, BOT 3TO BOT BCE), a HE 30JI0TOM. BhIIiaTsl cienusMu
OBbLITM BBHITO/THBI AKTHUBHBIM HHBECTOPAM, TIOTOMY UTO OHH ObUTH YETKHE pedsTa, 3HAM PHIHOK U MOTJIN
TOBap 3TOT HOPMAJILHO 3arHaTh. A TACCaXUPbI, €CTECTBEHHO, BHIHYK/ICHBI ObUTA KaK-TO KPYTUTHCS
CaMOCTOSITEJILHO ¥ TIPOJIABATh €r0 CKYIIIMKAM, B TOYHOCTH KaK Ha COBETCKUX (paOpHKax JIOASIM 3ap-
IU1aTy BaJICHKAMHU TUIATUJIN, HY WM XPYCTAJIEM, WA MBUIOM XO3siCTBeHHBIM. Hy, opexu XoTs Obl
COXpPaTh MOXKHO: JleKarec. OTYETHOCTh KOHTOPBI TOXE OblJIa HE OTKPBITAsl M HE JJIs1 BCeX — Kopoyue,
Ha JI0Xa U 3Bepb OCKUT.

lNomnanackas Ocr-MHackas komnanus B 1637 rogy Ha muKe TIOJIBIIAHHOM JIMXOPaIKH JOCTUTTIA
pa3Mepa ax B BOCEMb TPUJUIMOHOB HBIHEIIHUX JOJUIAPOB. DTO Kak 20 KpyNMHENIIUX KOMIIAaHUA MUpa
cerofHs. 1o ObLJIO rocyIapcTBO B rocynapcerse. [IBa okeaHa moja KoHTposeM: Tuxuil u MHauiickui.
[TarbaecaT Thicsid cOTPYIHUKOB. Bosblie coTHU TOproBeix cygoB. COOCTBEHHasi apMusl B JECSThb
Thics1Y yesioBek. Cam I1érp IlepBbiil npresxkasl K HUM Ha CTaXHPOBKY !

BaHKpOTCTBO €€ Toke ObUIO SMMUYECKUM — TPSCIO Bech Mup. Ho oHO ObUIO cKOpee CBSI3aHO
C aHIJIO-TOJUIAHICKOW BOMHOM KoHIA 1790-x, yem ¢ 6u3Hecom koMmanuu. CaMoe WHTEpECHOe, BOT
BBl ceifuac JymaeTe — Kak ke TaK, S HAYero o Takoi rpomajie He cibliian? A 3Haere, Kak KOraa-To
Ha3bIBAJICS Hb10—1710p1<?

Hosbii1 Amcrepaam.

2.5. MMM no-kopoJieBCKHI

Heckonbko net Ha3ag Obu1 Ha BymcTapTepe Kakoi-To MHTEPECHBIN KpayiaHAMHTOBBII TPOEKT
MOPCKOM 3KCHEAUINH, KOTOPBIA BCEX MOTOM JIOBKO 0OMaHy/1. OHM TaM TBO3/IM U3 CBOETO «KOPaOIsi»
MPOJABaJIHY, a TIOTOM BBISICHUJIOCH, YTO U KOpaOJIs-TO HUKAKOTO HET, BCe AEHBI'M OHM MOTPATUIIM Ha
3aITyCK elIé OHOTO «KpayadaHIuHra», HO yKe Ha aHTJIMACKOM si3bike — Ha OypikyasHoMm Kukcrap-
Tepe, — a CIIOHCOpaM TPHCIAIN dyaHble (oTorpadguu Meay3 — TO €CTh Kak CJIeAyeT BceX OOBesH
BOKpPYT wieHa. BooOinie B UCTOpUM KOpIOpalvi Imy3bipeli 1 0OMaHOB XBaTayio, 0 HUX ceidvac pac-
CKaXYy.
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Camble u3BECTHBIE HaqyBaTelbCTBa — 3T0 «Komnanus Muccucunu» v my3sipb «FOdcHbIxX
Mopeii». 9T MOIIEHHUYECKUE CXeMbl ObUIM CO3JaHbl U OPraHU30BaHbI HE KEM-TO, a MPABUTEIIb-
crBamu Ppanim u Aurmn (BenmkoOpuTaHus Toraa TOJbKO-TONBKO NosiBMIIack). B Hauane 1700-x
TOJIOB y 00EMX CTpaH ObLTM OrPOMHBIC BOCHHBIE JIOJITH, OT KOTOPBIX HAJ0 ObLJIO CPOYHO M30ABUTHCS.
O0e cTpaHBbI PEeNIIIU IOKOHYUTH C JIOJTaMK OJHUM U TeM K€ CIIOCOOOM: OOJIaIoIIUTh KOTO-HUOY/Ib.

locynapctBeHHble 0OMMraiuy ObUTM KOHBEPTUPOBAHBI B AKIIMU KAKOW-TO KBAa3WKOPIOPAIIUH,
KOTOpasi Jiepkajia Bech TOT JIOJT, a TOCYAAPCTBO MPEJOCTaBISIIO €l MOHOIOJIBHOE TIPAaBO Ha TOp-
roeio. 1o B Teopun. Ha npaktuke dpaniry3ckoe mpaBuTesibcTBO co3nano «Pupmy Muccucunum»,
KOTOPOH JOCTaJIMCh MOHOTIONHSI Ha MOCTABKM Tabaka U MpaBo JIUKO MPOABUTATh SMUTPALIUIO B AMe-
pUKy. IX, clIaBHOe ObUIO BpeMsi!

Anrnnyane xe B 1711 rogy cozpanu nuknonuyeckyo «Kommnanuio FOxHbIXx Mopeit», y KoTo-
poii Obuta MOHOMONMS Ha ToproBio ¢ KOxHoi Amepukoii. Ho Bce MOpckue MmyTH Torga KOHTPOJIH-
poBasia Vcrianust, v 3Ta MOHOIIONMSI 0COOOro CMBICTa He uMerna. Hy, OHM TaMm HEMHOTO MOTOProBaJIH
pabaMu U JpyruMu IpeaMeTaMmu repBoil HeoOxoqumocTtr. Keratu, 3a Herpa crapiie 1iecTHaaaT
Torja nasaau Bcero 10 ¢pyHTOB.

EnvHCTBEHHbIE peanbHble aKTUBBI STUX KOMITAHUH — 3TO IIJIaTEKU TOCYJAPCTB MO CBOMM JOJI-
ram, KOTOpbI€ pacIpeAeIsuIuch MekK1y akiuoHepaMu. YToObl 3aMaHUTh WHBECTOPOB M TIOMEHSIThH
rOCy/IapCTBEHHbIE OOJUTallii HA aKIUKM STHX MHUPaMUJ, HAHUMAJIKCh CIIIMaIbHBIE TIPOMOYTEPHI,
KOTOpbIE UX PEKJIAMUPOBAJIM U JaXe MOKYNaId Ha FOCYyAapCTBEHHbIE AEHBIY, YTOObI 3apaTh IIEHbI.
Yacro nenanuch 3asBJI€HHS, YTO KAKOW-TO YMHOBHUK MOIIHO 3aKYNWJICS aKIMSIMU, XOTS eMy Mpo-
CTO JIaBJTU MOJTYYUTh Pa3HUILY B IIEHE TPH MpoJake UX 0OpaTHO, TUIA BUPTYaJIbHBIH OIMIMOH TAKOW
BpyYaJIu.

WHBecTopsb! JpyKHO MOHECTMCh MEHSATH CBOM TOCOOH/IBI HA AKITUH STUX Iapaliek, 1axe MOoKy-
MaJTM AKIIMKU B KpeauT. JloIio 10 Toro, YTo KOMIaHMsI JaBajia MHBECTOPAM B JIOJIT IEHbIM Ha TTOKYTIKY
e€ ke coocTBeHHbIX akimid. Kak 6apon Cyneiiman KepumoBru MioHXray3eH, OHa TsIHYJIa ceOsl BBBICh.

IOHbIe yMTaTen M yacTo CripalMBalOT, MPU YEM TYT yBaKaeMbIil JAreCTAaHCKUI POCCHUSIHUH.
[Toatomy Ha MUHYTKY OTBJIEUEMCSI OT IPEKPACHOTO Cpe/IHEBEKOBB: U niepeHecémcsi B 2004 roa. B to
3ameuaresibHOe BpeMst CoepOaHk Bblgas KepiMoBy XyeBy Tydy JIeHET Ha KpaiHe 3aHSITHYIO TOKYTIKY:
Ha akimu Coepbanka! 1o oYeHb yIOOHO: B3I KPeOWT, KyMi Ha Hero akiun COepOaHKa, oTaas
aKIMHY B 3aJ10T. Bymaru rnogpociu, MOKHO yBEJTUYUTh KPeIuT, KynuTh akimii CoepOaHKa, OTIaTh ux
B 3aJ10r. .. Takum o6pas3om, nox KoHTposieM KepiumoBa okaszanoch 4yTh Jii He 6 % caMoro KpymHoro
OaHKa CTpaHbl.

Kak e eMy ynanoch mOIy4uTh CTOMb MACIITAOHBIE KPEIUTHI B OAHO pbuIo? MOKET, TOMOT KTO?
Moxet ObITh, 00/1a/1asi COMIHBIM MAKETOM aKIIHiA, MOXKHO TTPOBECTH CBOEro vesioBeka B Habmona-
TeabHbI CoBeT? A TOT yke BBIIACT KpeAuT KoMy Hajno®. Beem XOpoIno: KOTUPOBKH PacTyT, COCTOS-
HUe pacteér, Coep nomyyaeT MpOIEHTHI 10 KPEAUTY.

OpvH TONBKO BOIIPOC: MOYEMY HaM C BaMM Takoe He no3BosieHo? Ila Mbl
IIPOCTO HE 3HAJIM, YTO Tak MOxHO. Hajo npocro npuiitu B 6mkaiiiiyto coepkaccy
U MIONIPOCUTH TaM JIBa MUJUIMApAA JOJUIAPOB.

® Mo 3aor akumii Coepbarka, Orr.
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IToxoxe, Takas *e cxema ObUla y YCMaHOBa, KOrja OH Ha AeHbru ['asmpoma mokyman 2 %
deiicOyka. [leHpru-T0 OH BEPHYII, 1a BOT PUOBUIL TOYEMY-TO IocTasach He ['a3npomy, a YcMaHOBY.
Ho 00 3TOM JyuInie Harmcan TOT-KOro-Hesb3si-Ha3biBaTh. XoTs COepOaHK-TO KPYTUT HAIIM C BaMH
JEHEKKH, a aHITIMACKHUE JIOPbI, Yaid, y TAaCTYXOB HEe 3aHUMAJIH.

Ho BepHEMCS K HalMM my3bIpsiM. XOTsI KOHBEPTALMA OPUTAHCKOrO TOCIONTa B aKIMK ObUIa
I0OPOBOJILHOM, HA HEe COTIACHITUCH MTOYTH Bee. KoHeuHO, TaM ObUTH U KaKKe-TO 3HAYMMBIE TTPEUMY-
IIECTBA TOXKE — HANPHUMEDP, TOCYJApCTBEHHBIE OymMaru ObUIO OYeHb MYTOPHO TpojaaBarh (TpeOoBa-
JIOCh pa3pelleHune), a MPOLEHTHI 1T NepPBOHAYAIBHOMY BJIaIeNbIy — U HAJI0 OBLIO y HEro WX Kak-
TO BBILBITAaHUTh. B HOBBIX KOHTOpAaX C 3TUM CTaJIO MPOILIE.

CosmectHo kommnanuu Muccucunu v lOxHbeix Mopeit TaHynmu ax Ha 11 TpUIIJIMOHOB cero-
THAIIHUX JOJIapoB (6,5 u 4,5 tpiH) Ha uke B 1720 romy — 310 B 11 pa3 Goblite, yem Apple, unm
B 200 pa3 6osbine, yem [a3mpom.

B xon1ie 1720-ro nonnyn my3sipb «Komnaanu Muccucunm». OHa pekiaMiupoBaa Kak Obl mpo-
I[BETAIOIIYI0 SKOHOMUKY JIyr3uaHsl, revaTana OaHKHOTHI Oe3 oOecIieueHus] W AUBUACH/IB TUIATHIa
CBOMIMH ke MaBponvkamu. [Ipruém peanbHO Be€ ObUTO oxoxke Ha MMM — kypc Oymar moCTOSIHHO
POC, X KOJTMIECTBO MOCTOSIHHO YBEJIMUMBAJIOCH, peKyiama Obuta cymacieqmasi. Ho B omus nmpekpac-
HBII MOMEHT KTO-TO BJIPYT 3aXOTeJI OJMyYUTh 3BOHKYIO MOHETY B3aMeH OyMaskeK, a KTO-TO IMOAyMal,
YTO He XOUeT JIaBaTh CTOJBKO JIeHeT 3a 3To 100po. Komnanus nokarunack B af. OCOOEHHYI0 KpacoTy
aToii adepe H0OABUIIO TO, UTO TeHIUpP «MUCCHCUIN» OJHOBPEMEHHO ObUT MUHUCTPOM (DUHAHCOB
®panuyy, ¥ Korjaa akiuy Havyaju Majarh, IPaBUTEIbCTBO HAYAJIO CKYNATh 3TU aK1UHU, TOTOM JIEHbI 1
KOHUMJIUCh, UX HAYAJIM TIeYaraThb, Hy a IOTOM BCE KaK BCerja. bpuin noTepsiHbl OrpOMHbIE COCTOSIHUSA,
1 (ppaHITy3CcKasi IKOHOMHUKA CEPbESHO CKYKCUJIACh, B TOM YHMCJIE M U3-3a OrpoMHON uHGusamu. Yepes
HEKOTOpoe BpeMs JBUHY/Ia KoHU U «Kommnanus FOxHbIXx Mopeit».

Ha camoii BepivHe my3bIpsi aHITIMACKWI NapJIaMEeHT MPUHSJT 3aKOH O 3allpeTe HOBBIX KOPIIO-
parii, ero v Ha3zBaM — cloprpus! — «3akoHoM I1y3bipsi». UTO XapakTepHO, 3aKOH MPUHSIIN HE noc.e
Kpaxa, a 0o ¥ ¢ OHOM JIMIIb TIEJTbI0 — YTOOBI HOBbIE MOIIIEHHUKHU HE COPEBHOBAJIUCH C TOCYIAPCTBOM
3a JIEHeXKKH JJOBEPUMBBIX MHBECTOPOB. UTO Kak Obl HAMEKAeT.

2.6. Perucrpanusi oMpMbI O KJIKOY CPOYHO

IouTtu Bcerga KOpHopanyu Co31aBaiiCh C KAKOW-TO O1aropoIHOM LEJIbI0 I C UIeei MOJIb3bl
OOILECTBY, U 3a 3TO y HUX ObUIM Kakue-TO OOHYCHI. PazperieHust BbIIaBaIMCh KOPOJIEM, MPUUYEM
IUIATHO M TOJIBKO €CJIM CO3AATeNsIM YAABaJIoCh JOKa3aTh, YTO JeJ10 3agymMaHo nose3Hoe. [Totom
UX CTaJl MOANMUCHIBaTh MapiameHT. [loHavyany camast KpyTast IpUBWIIETHS] — 3TO ObLIa MOHOIIOJHS.
Harpumep, 9KCKJII03UBHOE MPABO TOProBaTh C KaKOH-JMOO CTpaHOW WM MPaBO MPOPHITh KaKOM-
HUOYIb KaHas1. YTOObl He BOBHMKAJIO CUJIbHOM KOHKYPEHLIMH, pa3pellieHue Ha CO3JaHue HOBOM KOM-
NaHUM MOIJIM U He BblaTh. EcM ke ero BeIaBasIv, TO TaM yKa3blBaJicCsl pa3Mep KaruTaja, OrpaHu-
YMBAJIMCh BU/IBI IESITEILHOCTH U CPOK: KOPIOpaLUK BCE eIlié ObUIM BpEMEHHBIE.
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BrnocnenctBuy BO3MOKHOCTh CMEHBI COOCTBEHHMKOB M OTPaHUYEHHE WX OTBETCTBEHHOCTH
CTaJIM HEOThEMJIEMBIMH aTpUOyTaMK KOPIOpALMU. DTO MO3BOIWIO CO3/ATEIISIM IPUBJIEKATh IOPbI
neHer. HeGosbiliie MHBECTOPHI, KOTOPbIE PUCKOBAIM HE3HAYUTETbHON YacThI0O CBOETO Kamlurasa,
COBEPLIEHHO CIIOKOWHO OTHOCHIIUCH K TOMY, UTO (pUPMOH yIpaBiisieT KaKoi-TO JUPEKTOp, U B UTOTE
BBIIILIO TaK, YTO pa3fie/ieHue COOCTBEHHUKA U YIIPABJISIOIErO MPEeBPaTUIIOCh B IPEUMYIIECTBO — HY
U, C APYIOil CTOPOHBI, B HEJOCTATOK.

Hauunanace anrumiickas MHIyCTpUaibHAs PEBOMIOLNS, A IPABUTENILCTBA BCE €ILE MPUHUMAIIN
JOJITME Y TIOPOIO CTPAHHBIE PELIEHUS] HACYET TOTO, KOMY IO3BOJIMTh PETUCTPALIMIO, & KOMY HeT. Yro-
TO Ha10 OBbLJIO Jies1aTh. BbIX00M cTasia HoBasi KOHUeNUus: anexmpuueckuii cmya. lllyay, mpocto Bcem
JKEJTAIOIIM Pa3pelIvivi PperucTpUpPOBATh MyOIMYHbIE KOMITAHMH, BCETO JIMIIb OTITPABUB 3as1BKY. [1pe-
JIECTU KOPIIOPALIUM CTAJIU JOCTYITHBI BCEM.

2.7. BceM, KOMY J10JI2K€H, IPOIIAI0

B nauane XIX Beka B Hplo-VopKe NPUHSAIN 3aKOH O LIEHHBIX OYMarax, KOTOPBIii TIPOBO3IJIACHIT
JBa BaXXHBIX NMpUHUMMA. [IepBblil — 4TO 000i Yea MOr 3aperucTpUpOBaTh KOPIOPALMIO U €€ aKLUK
MOIJI ToproBatbcst Ha Oupske. Hy, He coBceM 00O#, TaM HaJo ObLIO BBHIIOJIHUTH OINpPE/e/IEHHbIE
TpeboBaHus peryisaropa (pa3Mep KanuTasa, HalpiuMep), HO HUKAKOro pa3pelieHus He TpeOOoBaIoCh
— BCE aBTOMAaTUYECKH TaM cpa3y ObLI0 pa3pelleHo. Takas BOT y HUX OblIa aMepUKaHCKasl IEMOKpa-
TUA. be3 koponei, napJaMeHTOB U ITPOYEH IIEITyXH MyCKaTHOTO Opexa.

Bropo# BaxxHBI IPUHLMIT — OrPaHUYEHUE OTBETCTBEHHOCTU. OHO CTAJIO CTaHJAPTOM. JTO
O3HAYaEeT, YTO MHBECTOPA HUKOIJA HE MOIIM 3aCyIUTh I10 J0JraM WU I'PA3HBIM JEUIIKaM KOPIIO-
panuy, B KOTOPYIO OH BJIOKWICA. XOTs B JOJT TOra AaBaId HEOXOTHO (M Ha OYEHb KOPOTKUE CPOKH —
Ha MOJIrofa, HallpuMep), BCE paBHO Maccaxkupam Obl1o cTpéMHO. [Toatomy 310 0opureTs Kakoi pyH-
JaMEHTAJIBHBIN I1ar, Aaxe HeJbli MPbIKOK B Oyayiiee. Vies-to Obuta 1 paHblie, KAKUe-TO KOHTOPBI
TaK MPSIMO 1 3a5IBJISUIH, YTO «HAIIMX MHBECTOPOB 00IOMATh HE MOy YUTCS TIPU JTI0OOM pacKJiiazie», HO
B 1811 romgy B C.a. C.I11. 310 cTano 3akoHoM. Teneps He HaI0 OBLIIO OMACATHCS, YTO ThI TaM MPUKYITHIT
ceOe aKIMeB, U KaKHMe-TO MyTHbIE JAS/ICHbKH C TOTOHAMHM K TeOe PUXOAT U yCTPArBaIOT MACKU-IIIOY,
MOTOMY YTO XMTPOXOMbIN TUPEKTOP CIMHSLI CO BCeM 0a0IoM B KOPOOKE M3-T10]1 THJIbOTHHBI.

C Tex nop amepHuKaHcKasi OMprka MOLIHO paclBesia, BeJb HUKTO yke He OOsUICS TaKoro MUIAM-
HOT0 IoBOpOTa coObITH. KyInit ak1uio — He BOJIHYCS, B KpailHeM city4ae poBadIMIIb BJIOKEHHOE,
HO He Oosiee Toro. EBpora xe 3Ty uzero mpu3Haia mnornosxke, Kk cepequne XIX Beka. [Toatomy Helo-
Vopk TaKoii KpyToii o (prHAHCAM Tomydmics. B AHIIMM Tam 6a3apuiiy emg, Mo, TaUThl-GaHKHpEI
MOTYT HE BEPHYTb JETIO3UTHI, €CJM BOT TaK MM BHE3AIHO JIMYHYIO OTBETCTBEHHOCTb NMPOCTUTH. HO
IIPOCThIE HABAJIbHbIE AKLIMOHEPHI TOOEJHIIH.

B 11es10M BBISICHUIIOCH, UTO 3TO OblIa KOJIOCCAJIbHASI MHHOBALMSA, U XOTs cefiuac OHa OYEeBUIHA,
s BaM B ITPEAbIIYLIEN INIaBE paccKas3all, 4TO HE BCE TaK OUYEBUIHO, KaK KaKETCsS Ha NIEPBBIN B3I,

B Amepuke ke 1 BO3HUK YeJIOBEUECKUH (DOHIOBBIM PHIHOK B HAaIllEM IOHUMAHUYU — B OCHOBHOM
TI0CJIe TOSIBJIEHU S JKEeJIE3HBIX JIOPOT U CBSI3AHHOM C 3TUM OMP:KeBOi JMxopaakoil. U eciu paHbliie B
KOPIIOpAIY BKJIAJIBAIMCH TOJIBKO Ooraum, ¢ cepeannbl XIX Beka TeMy Mpo3HaI MPOCTON JIOI U
HayaJl JIOMUTBCS] HA OUPKY.

Jo nosiBnenusi Gupxk OpUTAHCKME JENbIIBI POCTO codnpammchk B MectHOH «Illokonagnurie»
Y TaM MOKyNaJIMd APYr y Apyra akiuu, a O CAENKaX U AOJTOBBIX PACHUCKaX cOOOLIaIN 00bsIBAMU Ha
aBepsAx. Xord K Hadary XX BeKa CyTh aKLIMU HayaJla OT JII[EW YCKOIb3aTh — UX YK€ Ha4yaJld CUMTaTh
IIPOCTO BJIO)KEHUEM CPEJICTB, IPUYEM BTOPOCOPTHBIM (B OTJIMYME OT OOJIMIalMid — TO €CTh JOJITOBBIX
Oymar).

HpO JOJIK B ITPEAINTPUATHUAX JIIOOW HAYaJIM IIOHEMHOT'Y 3a6bIBaTI>, a CaMH aKIIMH
cTayii OOJIbIIIE ACCOUMPOBATBCA C pHCKOBaHHOﬁ HFpOﬁ Ha ckaukax. IloBe3nmo —
BbIMI'DAJI, HCT — HY, YTO O€JIaTh.
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Ho B mBaanateie rofpl, MOKa y HAC 3allpaBiisuid 00e3yMeBIIUe OOJBIIEBUKY, AMEPUKAHCKUE
JOMOXO3SITKM HAKOHEII TIOHSLTH, YTO MHBECTUILIUU B (DOHIOBBINA PHIHOK — 3TO CTUJIBHO, MOJHO U MOJIO-
JEKHO. AKIIMUA KPACUBO M YETKO POCU U HEC/IU BJIaJIe/Ibl[aM 3BOHKUM TIEKEeJTb.

A B 1929-M nonkpasicst 6eblii 3BepEK 1 HACTYIIIIA COBEPILICHHO ajickasi Benvkas nerpeccus,
B KOTOPYIO HUKTO HE BEPWJI, U KaX/IBIH TyMaJs, YTO OHA BOT-BOT 3aKOHYMTCS, TaK ObUIO TYyro. A OHa
BCE HE 3aKaHYMBAJIaCh, U BCEM CTAHOBWJIOCH BCE XyxXe M Xyxke. Torga aMepruKaHCKUN pacoBbIN Tpe-
3UJCHT Py3BesbT mpuaymai TeMy: [UKJIONMYecKre paboThl Ha TOCYJapCcTBO, Ha3biBaIOCch 3T0 TERA
— JIIOW MOTJIM TPYAUTHCS TYIO 3a ey, HO Yy HUX OblTa XOTh Kakas-To padota u ena! Ykpersim
HaOepekHbIe, CTPOVJIN JICCTHHIIBI, MOCTHJIU IOPOTH, OJ1aroyCcTpanBaiv MapKu, BEIPYOAIH M BBICAKH-
BaJIM Jieca, Kopoue, TPYJWIKHCh Ha OJ1aro poavHbl. A poarHA UM 32 3TO IUIaTWIIA CYIIUe TPOIIH, HO
Y TO XOPOILO — XOTb C TOJI0y HE JOXJIM.

W TonbKko yepe3 mapy JecsATKOB JIET aKIMM BepHY/IU cede ObUTyIO CllaBy, KOTOpasi, BIIPOYEM,
ObLJIa U3PSIHO TOANOpYEHA HECKOIBKUMU YEPHBIMU THAMU Henean. OO 3TUX COOBITHAX, KOTOPbIS
C JIErKOW PyKU JIMBaHO-aMepUKaHCKoro nucaresis Haccuma Tane6a Oblin Ha3BaHBI «9E€PHBIMU JieOe-
ISIMU», S PAcCKaxXy TIOTO3ke, a TIoKa OyJieM pa30ouparhCs, Kak 0OCTOST Jiesia B KOPIOPAIUSIX CETOTHS.

7 Temporary Emergency Relief Administration — BpeMeHHOE a]MUHUCTPATUBHOE OOJIerYeHue.
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I'naBa 3
HMupekTop? /Ia momeéu ThI B 3KOIy, JUPEKTOP!

[TpoGnema goBepus CyIIeCTBOBaIa MPUMEPHO Beeraa. B kopriopaiiuy OauH U3 IJIaBHBIX 3aThl-
KOB — B3aMMOOTHOIIIEHUSI MEXK/y aKIMOHEpaMH U MeHeKepamMH. DTO MPUYMHA TOrO, TIOYEMY caM
Anam Cmut kopriopauun HepomoonuBan. OH Tuiakancs: « byoyuu ynpaeasiouumu He c60uMu, d
UYHCUMU OEHb2AMU, MeHeOHCepbl 8PS0 AU OYOYm OMHOCUMbCS K HUM MAK JiCe PEeBHOCHHO, KAK K
OeHbeaM NPeonpusmusl, 8 KOMopom 8ce NApMHEPbL pabomarom u npuzasiobléaron opye 3a Opyzom ».

Yepes 150 et mocne 3TUX CIIOB Ipou3oluia (pyHAaMeHTaIbHAs MepeMeHa. AKIMM amepu-
KaHCKMX MPEINPUATHIA CTaH IIMPOKO PacTibUIeHbl. YacTHbie COOCTBEHHUKM MPAKTUYECKHU TOTEPSLITH
BO3MOXXHOCTh BJIMATH Ha yIpaBjieHNe KOMIAHUSIMU. B TakuX yCJIOBHSIX KOHTPOJIb CTaJl MIepeTeKaTh
K JIMPEKTOpaM WM MEHeIKepaM, KOTOpble MYTEM IMOJIBIX MaxXMHALMK CO3/1aBald CXEMbl BEUHOM
HEMOTOIISIEMOCTH CBOMX TIOCTOB, Jake €CJIM y HUX ObLIa JIMIIIb MaJlast I0JIsl aKIuid. B Toi vtn uHoOM
Mepe rpodiemMa CyIecTBYeT U cervac.

IT10 Hayvasio (peHOMeHa MOoJ] Ha3BaHUEM «YIpaBJIeHUYEeCKU KanuTanusmy». [Ipu Aname Cmure
TaKoOro He ObLI0! AKIMOHEPH TOrna BIAJEIN MPEANPUATUSME, U TpodieMa TOBepusl HaXOIUIach
B pycje OTBETCTBEHHOCTU aupekTopoB. Ho Bo BTopo# nosoBuHe XX Beka OHa nepepocia B BO3-
MOXHOCTb JITYHOTO OOOTaIlleHns] MEHEKEPOB IPU MOJHOM, CyKa, COOMoAeHNN 3aKkoHa. [{ist aToro
MIPUMEHSLTICh BCEBO3MOKHBIE YXHUILIPEHHS; HO CAaMO€ OYEBU/IHOE, KOHEUHO, TO BBIILJIATA IPYT APYTY
e0aHUCTUYECKUX OOHYCOB.

3.1. KpecJio co BCTPOEHHBbIM NapamioToOM

CoBpali€HHble MEHEKePbI-KAITUTAIUCTBl PACITIONWINCh U OKPEIUIM. MHOXECTBO I'eHIUpPOB
NPOBO3IIACHIIM cesl M Tpece]aTeIsiMi COBeTa JUPEKTOPOB, a MECTa B COBETaX paclpeesvin
MEX/1y CBOMMU MOJIEIBHUKAMU U 1ecTépkamu. CIyunsIoch CTPAIHOE: B COBETHI AUPEKTOPOB IMPO-
HUKJIM (DUOJIETOBOTOJIOBBIE IIaBOYXH M CpaHble MEHEKepPhI 10 TiposiakaM. BmecTto Toro 4ro0Os 3aaa-
BaTh KOMIIAHUM CTpaTerMuecKye LeJu U KOHTPOJIMPOBATh YIUIBIX MEHE)KEPOB, COBETHI IPEBpaTH-
JIUCh B KAJIKOE NO00ME U3HAYAIBHO YMHHBIX U OJIarOpO/IHBIX TYCOBOK.

MeHexepbl IPOCTO-HAIIPOCTO MEPeCcTaid padoTaTh Ha aKIIMOHEPOB, a CTaIM padoTaTh UCKJIIO-
YUTEJBHO Ha ceds. YBelInyeHre aklIMOHEPHOW CTOMMOCTY KOMITaHUM? 3ayeM, KOrJja MOKHO BbIITH-
catb cebe mpemuio? Ecmu pbiHOK ynan Ha 10 %, a KOMIAHMUS — JIMIIb HA MATb, MOXHO 3TO
OTIpa3/IHOBaTh U PaccKasaTh BCEW OTPACM, KAKOW B KOMITAHWU TeHUAJIbHBIN JUpEeKTop. B KHMre
«Dpurornomura» ObLT OTIMYHBIA MPUMEP U3 KMHOOM3HEcA: U3/1aTe/lb HAHMMAeT HOBOTO TUPEKTOPA,
Y KOMITaHUS1 HAaYMHAET BBHITYCKaTh OOMH OnokOactep 3a ApyruMm. HUKOMy He TpHXOAWT B TOJIOBY,
YTO BCE 3TU (PUIIbMBI JEJIAJIMCh MTPU MPEAbIAYILEM PYKOBOAUTENE, KOTOPOTO C MI030POM YBOJIWIU 32
(beitibl, 3aJI0)KEHHBIE €0 MPe/IIIECTBEHHUKOM.

Jla u BOOOIIE OONBINON BOMPOC, NEUCTBUTETBHO JIM PYKOBOOUTEbh BIIUSET
Ha TMPUOBUTh KOMITAHUM WK 3TO y OypXKyeB TakK 3aBeIEeHO — BEPUTh BO BCSKYIO,
W3BUHUTE 32 BBIPAKEHUE, XYETY C TAJICTYKOM.

Hy BoT, ynpaBieH4YecKkuii KpU3KC-TaKU pa3pa3wiics, 1 HEKOTOPbIE BJIaebIbl HAUaI OecIio-
KOMTBCS, YTO MEHeIKepbl BKOoHeI oOHaries. CoBeTsl qupeKTopoB General Motors u IBM cranm ma-
HOMEPHO YBOJIbHSITh OXYEBIIIUX PYKOBOAMTENEH, a BHE3AITHO MPOCHYBIIMICS aMEPUKAHCKUNA PeryJis-
TOP MPOSICHIT OOSI3aHHOCTH COBETOB. KpyITHBIE MHCTUTYIIMOHAIBHBIE HHBECTOPBI HAYAJIN TABUTh Ha
COBETHI, 1 BO3HUKJIO LIEJIOE ABUKEHUE 3a YUCTOTY KOPIIOPATUBHOIO YIIPABJICHUSI.

Wneu cve3na nmaptum ObUTM TaKue:

* OOJIBITMHCTBO JAUPEKTOPOB JIOJKHBI OBITh HE3aBUCHUMBI;
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* MpejiceiaTellb COBETa AUPEKTOPOB U YIPABJISIONIUH (ITO-HAIlIEMY, TeHepaJIbHbIN) TUPEKTOP —
9TO JIOJKHBI OBITH Pa3HbIe JTIOIH;

* KJIIOUEBBIC KOMUTETHI (HAMPUMep, HAOMIOaTeIbHBIN) IOJKHBI COCTOSTh UCKITIOUUTENILHO U3
HE3aBUCUMBIX TUPEKTOPOB — T. €. He COTPYIHUKOB KOMITaHUU;

* HaJI0 N30ABJIATHCS OT 30JI0THIX MAPAIIIOTOB;

* HaJ10 GoJIee YETKO MPOITUCATh BO3MOKHOCTH TMOKYITKH aKITHIA KOMITAHWY U UCTIOJTHEHU T MEeHe-
J)KepaMH CBOUX OILIMOHOB.

3.2. PeiiiepcTBO, OCHOBAaHHOE HA MPHHIIAIIAX

TeM He MeHee akIMOHEphl U ceifuac OBIBAIOT TaK paclbUIEHbl, YTO Y HUX HET HUKAKOIO KOH-
TPOJISl HAJl KOMIIAHUEH, @ COBETHI AUPEKTOPOB MHOI'O IJi€ MPEBPATUIIMCh B CAMOBOCIIPOM3BOASAIM-
ecsl MEXaHU3Mbl: OJJHU U Te e JIIOAM Ha3HAYaloT APYT Apyra JMpeKTOpaMH, MOoIyJyaloT HUKJIoNuYe-
CKHeE 3apIUIaTh 32 «HAOMIOIEHNE» , «<KOHCYJITUPOBAHHE», «ITPEICTABJICHIE NHTEPECOB AKIIMOHEPOB»
Y HUXepa IpU 3TOM He JIeJIAIOT.

B Awmepuke ectb Takon 4en, Kapn AlikaH, OH CUMTaeTCsl KPYThIM KOPIIOPATUBHBIM PEUIEPOM,
HO HE COBCEM B TOM CMbICJIE, KaK y Hac. To ecTb OH He (p33CO3MIHBIN YOTIO0K, @ IPOCTO yrapHbIi
yeJs1 ¢ npuHuMnaMy. M oH caenan kapbepy Ha pa3pylIeHHH TakKUX BOT MUAOPCKUX CaMOBOCIPOU3BO-
AAIIMXCS COBETOB TUPEKTOPOB.

Ha Gbrubem (pacTyiemM) pelHKe MHOTO JeHeT 3apadaThiBaeTcsi Ha KpeIuTHOM 1uiede. [IoHsTHO,
YTO B KPU3HUC 3TO BCE OT3bIBaeTCs OueHb 0onbHO. M B 1962 rony AiikaH nmpocpai aOCOMIOTHO BCE,
Jaxe BBIMTPBIIIN B 1okep. OuepenHast MOJHAs TENKA yIIUIa B TOT JIEHb, KOrja OaHK 3a0paJl ero Tauky.
[ToroM OH BOCCTaHABJIMBAJ KalMTAaJl, TOProBaJ Ha OMpKe, 3aHUMAJICS OE3PHCKOBBIM apOUTpaXeM —
TOrJa 3TO OBUIO KyJa Mpolie, 63 KOMIBIOTEPOB U XelK-(OH/I0B: KOHKYPEHTOB OBbLIO MaJIo.

Centyac OH MpPUMEPHO TEM ke W 3aHMMaercA. IIoKymaeT akuuu KOMIIAaHMM, KOTOPBIE CTOSAT
JelIeByie, YeM aKTHUBbI 3TUX KoMnaHui. CMOTpHUT, oueMy (pMpMa OLIEHMBAETCA Tak AEIIEBO; Yallle
BCEro 3TO U3-3a JIeOWJIOB B yIIpaB/eHUU. BhIKynaer J015HY B 9TOMl KOHTOpE W JIOMHUTCS TyAa BCE
MEHSITb.

OH nuier, Yyto KpaiiHe MaJlo JIIoAeH MOHUMAIOT, HACKOJIBKO TUIAYeBHO OOCTOSAT Jiesia B 9THX
coBerax. Tam mpocTo nuszel Kakoi-to TBopurcs. Hagearscs He Ha KOro, OTBETCTBEHHOCTb HUKTO
Ha cebs1 He OepéT, HUKAKOM AEMOKPATUH U MIPEICTABUTENbCTBA AKIIMOHEPOB, BOKPYT OTHA TOMOCEKH
u nepoduibl. Y Kapm 06 3TOM NOCTOSTHHO TBEPIUT, 32 YTO €ro BCE STU MEHEKEPhl AUKO HEHABUIAT.

Kax pa3 no 310il npuuuHe oH 1 3apadoTajl CBOM MUJIJTMAP/IBI — OH MTPOCTO CTaBUJI XOPOLIETo
yIIpaBJIEHLIa BMECTO UMEIOIIMXCA NpuaypkoB. Cpa3y MeHSAETCs CTPYKTYypa, Ype3aloTcs pacxofibl Ha
BCSIKMX ITUJIApacoB, YBOJIbHSIOTCS BCE JIEHTSIN M MYJaKH, M KOMITaHUS KaK 10 BOJIIEOCTBY HAUMHAET
IPUHOCUTH IPUOBUIL. OCTAETCS TOJIBKO HAYYUThCSl HAXOAUTh TaKUE KOHTOPBI, I7I€ €CTh aKTUBBI, IIEp-
COHaJI, OpeH/1, TEXHOJIOTMHU, — M Y’KAaCHOE YIIpaBJIeHHUE.

3.3. KopuuHeBbIe JMpEKTOpa

AMepHKa, 10 ero MHEHHIO, YIIPABJISIeTCS U3 PYK BOH IJ10X0. [TOMHBIN aHTHAapBUHU3M U XOJIO-
koct. Camble yMHBbIE, cCaMble JIyYlllde JIIOJAM HUKOTJa He TOMNaJaloT B COBETHl IUPEKTOPOB. A KTO
rornagaer?

Criepsa OyayIvii AUPEKTOP MOCTYIACT B MPYIIMIHBIA HHCTUTYT U CTAHOBUTCS TPeJiceaTesieM
CTyJICOBETa WJIM KaKOW-HUOYIh MOX0oker mHsArn. OH HeryIoXor MapeHb, Aaxke HOPMAJIbHBIA WHOT/IA,
BCer/ia TOTOB TIOAJiepKaTh, BCETia CHIUT B CTOJIOBKE WK B Kityoe. Ecitu y Tebs 110Xoe HacTpoeHue,
YOT MPUYHBLI, TEKA YIIUIA, 3aBAJIMIT 9K3aMeH, KypcoBas CTEépiach — Hy, B 00ITIeM, XepHs IMPOU30IILIa
Kakas-HUOYIb, TaM TeOs KIET 9TOT Yel. Bul ¢ HUM Oepére muBa, urpaere B IMyJl, IEPEKUIbIBACTECH
MapoMu CJIOB — Hy /1, TEJKA YIIUIa, eli€ U HOYT CIU3IWJIM, JeHEeT HEeT, BCE KaK BCerja — Kopoye, Tymast
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Oecena HU 0 4éM. [ToHATHO, YTO OH BCEM HPABWTCSI — MIOTOMY OH W TIpeaceaaTesb cryacoera. Ho
padoraer-To oH kKorga? OH HUKOI/Ia HUKOMY He MeIIaeT, HUKOra HUKOTro He OOMKaeT, HUKOTa He
onemer uHTeIIeKTOM. OH Takou xopowuti napers. OH HAYMHACT [IeJ1aTh Kapbepy, YETKO JTaBUPYs U
nojM3biBast 3aAHUIBL. OH yMeeT oOIIaThes ¢ JIIOIbMU, He pacKaurBaeT J1oaky. Hukorna He mpen-
JlaraeT CHOrCIIMOATENbHBIX UAeH (YTOOBI He CIMMOMTh HUKOTO C HOT, Xa!), He MOJICKKUBAET Hayallb-
HUKa, I09TOMY M JJBUTAeTCs N0 KapbepHOH JIECTHUIIE — ero He 0osTcs cTaBUTh nof ceOs. HukTto Ha
HEro 0COOEHHO He PaCCUMTBHIBAET, HO OH U HUKOMY He MemaeT. OH ynoOHbIid. Eciv y Hero Bo3HUKaeT
reHuaIbHas ujiesi, OH JepKUT e€ MpH cede, Belb MHAUE €r0 MOTYT YBOJIUTb.

[ToaTomy y Hero BbIpadaTHIBAIOTCS BIIOJHE KOHKPETHBIE KAUecTBA — OH MPUSTHBIHA, TOTUTHYE-
CKH JIOBKUI BBUKMBAJIBIIMK, U OH HE TIPE/ICTaBIIsIeT yrpo3bl. U rogam K mATHAECATH OH JOOMpaeTcs
J0 CaMOro Bepxa. DTO U €CTh YEPThl COBPEMEHHOTO aMEPUKAHCKOIO TMPEKTOpa, 3a PEAKUM UCKIIIO-
yeHreM. OH He epoIUT Mephbsi, He pacCTPauBaeT COBET AUPEKTOPOB. OH pacTET-pacTET U JOpaCTaeT
1o 3ama reHepajibHoro. Hy a reHepasibHblil — OH TOYHO Takoil e Mynwia. EMy He HyxHa yrposa
MOJICMKMBAHMS, U OH BbUKMBAJIBIIMK. OH HUKOIIA HE CIEaeT BTOPHIM HOMEPOM YeJlOBeKa yMHee
ceOs1. [ToaToMy 3aM OKa3bIBaeTCsl BCeria Tyree pyKoBonuTess. M Hail npusiTeb CTAaHOBUTCS 3aMOM.
OH BceM HpaBHTCSI, a TOTOM I'eHAUP YXOIUT Ha MEeHCHIO, U Halll OBIBILIMIA MpecenaTesb CTyACOBETa
nenaercs resepaibHbiM. W — 3aragkal — KOro ke OH Ha3HauYuT CBOUM 3aMoM? Jla Takoro ke Myaaka,
TOJIBKO ellg Tynee. [Ioromy 4TO emMy TOXE HE HyKEH COIEPHHUK.

Tak HECKOJbKO pas, U, MISIUIIb, — OFPOMHON KOMITAHUEH YIpaBJIsieT MOJHBINA KpeTuH. bosib-
IIIMHCTBO M3 HBIHEIITHUX MEHEKEPOB TOJDKHBI ObITh OTIIPABJICHBI B Meub ceivac xe. Hy nanHo, ecnu
YK COBCEM UECTHO, HEKOTOPBIE M3 HUX eIIE OoJiee-MeHee, HO 3aHSThl OHU BITOJIHE KOHKPETHBIM JIeJIOM
— OHM HAaKauMBAIOT CBOIO PeMyTaIuio, cBou CBsi3u. CTposiT cede KOPOIEeBCKOE OKPYXKEHUE U CO3/IAI0T
apdexT HenoTorsieMocTi. OHU IPUJIAraloT BCE YCUITUS, YTOOBI OCTAaThCs B KPYTY TOM-MEHEIKEPOB,
TIEPBBIM JIEJIOM T0CJIe HaliMa BBHINPAIIMBAIOT ce0e 30J10Thie MApaIIoThl, U TIO3TOMY MOJIOKHUTHCS Ha
HUX Hesb3sl. OHM He JyMaloT O KOMITAaHUH, OHH IyMAIoT O cede. DTO Kak eciv O Thl XOWJI B IIIKOIY, a
KOHTPOJIbHBIX TaM He ObU10. M TIOKa He HACTYMUT KOHell Tofla, HUKTO He TIOHUMAET, BBIYYHJI THI UTO-
TO WJIM SIATA Yecas BCIO I0OPOry.

W nHacrosimx BHIOOPOB Toma Toxe HeT. [loaroMy u yOpaTh UX O4YeHb TPYAHO, JAXe eClu y
BaC eCTb KaKMe-TO rojioca B COBETE IMPEKTOPOB — OHU BCE APYT 3a Jpyra LEIJIATCs, IOTOMY UTO
3HAIOT — pyKa pyKy MoeT. OIHOTO ThI MOAJEPKHIIb B COBETE, OH TeOs MOAJCPKUT B IPYTOM COBETE.
[TosTOMy OHHM CO3JAI0T TAKKME YCTaBhl, YTO UX X€P YBOJMIIb. A TaJaHTIMBbIE pebsiTa TyIa Mpoie3Th
HUKaK He MOTyT. B uTore HpIHEIIIHYE FeHAMPHI MTOTYyYal0T CBOU KOCMUYECKHUE 3apIUIaThl U HE yMAaIOT
0 KOMITAaHUH — JJOJITOCPOYHBIA POCT MPHOBUTH 11 aKITMOHEPOB UX HE 0COO0 MHTEpECyeT.

Hy nagno, 310 £, koHeuHo, npeyBenuuwi. Ho He cuiipHO. TakoB yk MCTOpUYeCKUd LUMEC.
CIIA pa3zBuBaoTCs JOBOIBLHO 00IPO, MOCTeHIE 25 JIeT PSIMO B MacJe KaratoTtcs. [ todaibHast 9Ko-
HOMMKA POCJIa, UHBECTULIMK POCJIN, OHU IOy Yy ACIIEBBIE TOBAphl U3 Kurtas, a HU3Kue (1axe naja-
IOLIME) LIEHBI IPH 3TOM CAEPKUBAIM UHPIIALKMIO. [ 0BOPS MPOCTHIM SA3BIKOM, ITPU HU3KOW MHQIISLIUN
®PenPezepy — nengocckomy Lb — B MakpO9KOHOMHUYECKOM TUIAHE HUYETO HE CTOUT MeYaTaTb HOBbIE
nostapbl. OH MX M MevaTtall IyTEM BbIITYCKa JOITOBBIX PACHMCOK, KaK C HEMOAJAEIbHBIM — HO OTTOTO
He MeHee JeOMIbHBIM — Y)KacOM pacCKa3bIBaJl HAMBHBIN (DUIIbM « Zeitgeist».

CIIA BbICTYyNUIM B POJIM OTPOMHOTO Ta3a ¢ OyXJIoM. AMepbl MMPOBAIM U MOIITHO BbIKUPAJIH
u3 Ta3a, LIb B Hero BiMBall, a OCTaabHOM MUP C PAAOCThI0 IPUHUMAJ 32 CBOM TOBAPbl aMEPUKAHCKHE
noitapbl. Bee nymanu, yto AMepuka — 3T0 KpyTo. ByATo Bbl ipuexanu U3 nepay U BUJUTE, YTO B
ropoje XUBET MPUTICBAIOYN OIHA KpyTas ceMelka. JlexaT Bce BOKPYr OacceiiHa, KpyT U OyXaioT u3
3TOro Ta3a, y BCEX OTPOMHBIE TauKU M 4yackl, Kak y [latpuapxa Bees Pycu. OcranbHol ropos BKasibl-
BaeT Ha (pepmax, 3aBOJAX U MOJBO3UT JOOPO ITOU CeMbe — eIy, OfIekK Ty, MeOesb, BCE. A ceMeiika 3Ta
BCEM Pa3[aéT TOJIbKO KpacuBbIE JAOJTOBBIE PACIIMCKU U HIUYETO He JIeNIaeT — TOJIBbKO C JKUPY OSCUTCH.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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