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00 3TON KHHUTe

Jltonn 6e3 SKOHOMHYECKOro 0Opa30BaHMs 3a4acTyl0 HE MOHMMAIOT OA30BBIX BEIIEH, ITOTOMY
YTO B UX MPEICTaBICHUH (PUHAHCH — TO YTO-TO U3 00NacTu Oyxrantepuu. [IbUIbHBIE MANKHY C MOfI-
NUCAMU «CueTa-(haKTypbl», MpauHble TETKU C THE3/IOM aucTa Ha roJIoBe, Y HUX €UI€ BEUHO JIOMa-
ercst Bunnoys, a «npunmep neuamaem kpsikozsaopui, FOpa-komnvlomepuguk, NOMozu, Yy HAc HU4e2o He
pabomaem, 51 2080pi0, HUUE20 He pabomaem, mvl ymo, uouom?», 4yaoBuiIHas nporpamMma «1C:Byx-
rajtepus», OT OIHOTO BHJa KOTOPOM HOPMaJIbHOMY YEJIOBEKY JleJlaeTcsl TUI0X0, IPOBEPKU HAJIOrO-
BOW MHCIEKIMH C BLIHOCOM KOPOOOK M3-TI0J] KCEPOKCa, «Opam dicervl pabomaem & I aznpome u 2060-
pum, umo ckopo degpoam, umo deaams?». §1 0OObACHIO KepTBaM TAKOH MapaJurMbl, YT0 (PUHAHCHI
K 3TUM $IBJIEHUSIM HE MMEIOT HUKAKOTO OTHOIIEHHs. PHUHAHCOBBIE PBIHKU — 3TO B IIEPBYIO OYepe/b
MHTEPECHO.

Kak paboraer mupoBas 3akymauca? Korna 6yner negont (1 mouemy ero He Oyner)? 3auem yesio-
BeKy oOnuranun? Kak ycrpoeHa komnanus YoppeHa badderta n nouemy nmeHHO Tak? D10 BCE
MHTEPECHBIE BOITPOCHI, HO CYpPOBBIE TETKHM C CHHUMU BOJIOCAMU HAJIOKMJIM HA HUX TIeYaTh TAMHCTBEH-
HOCTH ¥ TIPHCHITIAJIM TTOJIE3HbIE 3HAHU 1 HATAIMHOM. 5] X0Uuy pacckasarh, Kak BCE OOCTOMT HA CAMOM
aene. Y MeHs €CTh YUT-KOJBL.
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K10 31€ecn?

CrniepBa 51 IOJKEH CKa3aTh, YTO He BCsl MH(OPMAIHs B KHUre cOOpaHa JIMYHO MHOW: IPUMEPHO
TMOJIOBMHA KHUTU OCHOBaHA HA MOMX JIEKIIUSIX Kypca «Medxcoyrapootvle (poHO0ble PbIHKU» B MaTH-
CTpaType MPeCTUKHOTO By3a, a 2/3 3THX JIEKIIUii, B CBOIO 0Yepelb, OCHOBAHbI HA Kypce HOOEIEBCKOTO
naypeata Po6epra Ilunnepa «@urnarcosvle poirki» n3 Vensckoro YausepcuteTa um. HaBaasHoro.
Takum oOpa3oM, 1oOpasi TpeTh BCEX UCTOPUH U OOBSCHEHWI — HE MOEro aBTOPCTBA, a TOBAPHIIA
Munnepa. Ho 3HaunTenbHas yacTh KEHCOB COBEPIIIEHHO HOBasi, Belb 32 4 Tofia Mocje MOsBICHUS
KHHUTA BBIPOCIIA B JIBa pasa.

Emé oquH BasKHBIA MOMEHT: XOTSI 9TO U Y4eOHUK 10 (PMHAHCOBBIM PBIHKAM, « XYAUHOMUKA» —
HE BIOJIHE Hay4YHasi KHUTa, IOTOMY 4TO, BO-TIEPBBIX, MPH cOOpE MaTepHasIoB sl HE 3aITMCHIBA UCTOY-
HUKU U IaJIEKO HE BCEr/ia X YKa3bIBal0; BO-BTOPBIX, MPUBOXY Pa3MbIIUICHUS B Oe3are/UIsIIMOHHOMI
MaHepe — B HayKe 3T0 He comme il faut, — Tak 4TO JJIsl YMTATENIEH STO BCETO JIMIIh MOE JINYHOE MHE-
HUeE; U, B-TPEThUX, 51 HE pa3 MoJIb30BajIcsl Bukunenuen — 4to, O4eBUIHO, HE €CTh HAy4HAasl pelieH3H-
pyemasi TuTeparypa.

JInyHoe ke MOe MHEHHE OCHOBAHO Ha HEITJIOXOM OINBITE CO3/IaHMSI, TPOIAKU U OaHKPOTCTBA
Pa3HBIX OM3HECOB, YCIIEITHOW TOPrOBJIM Ha MHMPOBBIX OMpKax, BOCBMHJIETHEM OIIBITE MPErojiaBa-
HUSl M HAyYHOI'O PYKOBOJCTBA CTYAEHTaMH, HAIMYMM TUIUIOMA KaHIUJaTa SKOHOMUYECKUX HayK
1 )KMBOTO JII0O03HATEIbHOTO yMa. $1 paboTas BeOMacTepoM Bo (hpaHITy3CKOM cTapTarie (CTaprarl pa3o-
pwics), TpeiaepoM Ha Gupike (JOBOJBHO YCIIEIITHO, MSATH JIET B IUTIOC OT 2% 110 35% TrooBhIX ), TOPT-
benpHBIM yTIpaBIONIUM B OaHKe (ObUTO MHTEPECHO, HO OaHK 00AHKPOTHJICS; K COKAICHUIO, HE U3-
3a MeHs1), co3aaBail IT-6usHec (ynauHo, KOMITaHUsI MPOJaHa OOJTBIION aBCTPATUIICKON KOPIIOPAIINK),
OTKpPbIBAJI MarasvHbl OJIEK/Abl A1 CHOyOopaa (HeyaayHo, S JIeT OTAaBall JIOJTH), MopadoTas Jake
JIVPEKTOPOM MIBEHHOM (hadpuKu (YBOJIUJICS U3 ITOTO ajia yepe3 2 Mecslia), BKJIAIBIBAJICS B CANThI
Y CTaBWJI Ha HUX pekJiaMmy (C mepeMeHHbIM ycnexoM). [TotoM kpaiiHe HeylnayHO BJIOKWIICA B CEThb
BUHHBIX Mara3uHoOB (KOMIaHHsI OOAHK POTUIIAC).

Ceituac nHBecTHpYI0 Ha (DOHJOBOM PbIHKE, YMTAIO JIEKLIUHY, BeJy TejerpaM-kanaiu (1), muury
KHUTH, 3aMTUCHIBAIO BU/EO (2) ¥ 3aHUMAIOCh MY3bIKOH.

Ecnu Bb 3amMeTnim (pakTuveckue OmMOKM WM HETOYHOCTU B JIOTMKE — HAITUIIUTE MHE Ha
book @alexeymarkov.ru (3). Eciiu kHura Ha Bac Kak-To MOBJIMSLIA WM ITOMOIJIA — HAIUIINTE, KaK
MMEHHO, MHE UHTEPECHO.

1)
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(2)
Pemaktopckoii mpaBku y KHATH He ObLI0 (1 He Oyriet). B aToM Bes e€, cyka, ripesniects. Bripouem,

9TO YK€ ACBATHaAaTasd BEPpCUA KHUTU, U, KOHCYHO, OHA MHOI'O pa3 MEPEIpoOInTaHa U UCITPABJICHA —
yacto Oarogapsi uuraresisiM. Bcio cToprio M3MeHeHH MOXKHO MTOCMOTPETh 10 CChUTKE (4).

3)

C))
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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 Bblilie. Bropas yacts — 6osee riryOokasi, OHa 0 0a30BbIX MPUHIIMIIAX YIIPABICHUS AEHBIaMU
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.

[Mocie MHOTHX OT3BIBOB sI PEIIHJI Pa3Ie/uTh « XYJIUHOMUKY» Ha JIBa BapuaHTa: 6a30BbIH (home
edition) v onHeld (pro). Hekotopele MOHATUS MHE, BUIMMO, TaK U HE YJAJIOCh OIUCATh JOCTYITHO,
Y KTO-TO Ja’ke JKaJIOBJICS, MOJI, OH TaK HMYEro U He MOoHsI. [Ipyrue uutarenu, Ha000pOT, BCeraa
panpl modomy yrtomeHuio. [ToaroMy B 6a30BOi BepcuM HET MaTeMaTHKH, (PhIOYEPCOB U OIIIOHOB.
Takke B pro-Bepcuu MosiBIIIACh a0COIIOTHO HOBAS IJ1aBa O MPUHIMIIAX MTHBECTUPOBAHUS CAMBIX BJTU-
SITENIbHBIX (PUHAHCHUCTOB MUPA, KOTOPas BiIajesblaM JIOMallIHEl BEpCUU KHUTH, CAaMU TIOHUMAETE, He
npurogurcs. B ocraabHOM BepcuM MPakTUUYECKU HE OTJIMYAIOTCS.

B nepBoii 11aBe 51 3a/1a10 TOH BCEW KHUTE: 3TO B MEPBYIO OUYEpeb pa3BIeUYEeHUE IJIs1 CKydalo-
IIUX TOMTHUKOB-UHTEJUIEKTYaI0B. MBI C MOMMH MaJIeHbKUMH YMTATENISIMU TIOMPOOYeM TPEICTABUTD
ce0e MUp KaK MHXKEHEPHYIO CXeMy, STaKUi MBICTIEHHBIN Kapkac. S muiry o ToM, 4To ObIBaer, Koraa
cXeMa HeCOBEpIIIeHHa, U oueMy OaHKH, a He Herpbl IOTEPSLIH IOMa BO BpPeMsI UTIOTEUHOTO KPHU3HCA.
Paccka3piBalo 0 MOSIBJIEHNUU CTPAXOBaHUS U O MHOTUX JPYIMX HEOXHMIAHHBIX (PMHAHCOBBIX — U HE
TOJIBKO — M300peTeHusx. Yto Takoe nHpopmarmonHsie TexHonornu XIX Beka? Kak ['mtiep Boiruia-
yuBast ieHcun? Kto cienan yemonad Ha konécukax? Kaszanocs 6vl, epynaa. Ho, ckaxy Bam 1o cek-
PETY, BCE 3TO BAXKHO.

Bo BTOpOIi mMaBe s MOAPOOHO PacCKa3blBAl0 O TOM, OTKY[A B3SUIMCh aKIMM U KOPIOPAIIUH,
YTOOBI BB TIOHSUTN OA30BYIO UJICI0 OPraHU3AIMY COBPEMEHHOM OOJBIIION KOMITaHUU — THTIA Apple uimm
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 MEXIYHAPOAHBIX KOPIOPAIUA, COBETHI JUPEK-
TOPOB ¥ MPOOJIEMBI YIIPaBJICHUsI TAKUMU IITYKOBUHAMU, OCOOEHHO €CJIM BHYTPH CILIOIIHBIE TOBHIOKH
u KpetuHbl. Kak oHM npoHUKaloT B Kpecna npejacenareneil npasieHus? [louemy Kapn Alikan ux
JIOBUT W aHAJILHO KapaeT? Yem Amepurka moxoxa Ha Tasuk ¢ Oyxiaom? be3 comHeHMsI, OTKpOBEHUIA
Oy/ieT MHOTO.

B uetBépToii IM1aBe 51 paccKa3piBaio 00 aKIMSIX, TOJIOCOBAHUSX U KAKMM 00pa30M OHO BCE OKa-
3bIBaeTcs Ha Oupske. COTOHA JIM BBI, €CJTH Y Bac poBHO 666 akiuii? Kak uzbupator Yyoaiica? [Touemy
Yoppen bagderr He nenaer crumtbl? YTO aHaeppaiTepsl Ha3bIBAIOT KPACHOM CEJIEAKON M YeM OHU
MOXOKHM Ha OpraHn3atopoB KoHuepra Craca MuxaiinoBa? Bee 911 TaitHbI Oy/lyT pacKpBITHI.

B niATOl rMaBe — 0 Tom, B 4€M CMBICI KOPIIOpALMK, Ky/1a AEBAeTCsl BECh MPO(UT, TOYEMY HEJIb35
PEeKJIaMHUpPOBATh JIeHb OTCEUYKH, C KakuM P/E Tpeiiepsl BHIIPHIIMBAIOT U3 OKOH, KaK MOHO BbITLIa-
TUTB akimoHepam 160% nprObUH, ¥ IJIaBHBIA Boripoc: MoxeT jim [asen dypos kyruts ['yri nienm-
KOM.

[lecrass mmaBa mocesiieHa MPOQeCCHOHATbHBIM YYaCTHHUKAM pBIHKA: OpoKepaMm, Iuiiepam
Y TIpOlLIecCy TOProBiu Ha Oupske. TyT BCE 0 cTakaHe 3asiBOK, CTOI-JIOCCAX M KOPOTKUX Mpoaakax. Kro
Koro 3a0opeT: aHTUKBap win preiarop? Kak padoraer ropnonepuk? 3adem [PV 3anperusno moptei?
Lesnblit psi; OTKPOBEHUI.

CenpMas raBa pacKpoeT BCE TallHBbl HEJBMKMMOCTH. UeM (puHaHCHMpoBasiach TOPro.iisl 10
Benukomy Illenkosomy Ilytn? Kto Takue ®3nHu Moii u @peniu Mak 1 uem OHU BUHOBATHI IIEpe]t
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aMeprKaHcKuM HapogoM? Kak Herpam BrapuBasiv HEMOCHJIbHYIO MIoTeKy? Kak BIOXUTBCS B 31aHUE
¢ marasuHoM «[IsaTépouka»?

O060 BCEM 3TOM BBl y3HaeTe, MPOYMUTAB MEPBYI0 YacTh «XyaMHOMUKM». OHa Bcerma Oyzer
J0CTyIHA OECIIaTHO.

10
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baarogapaocTu

MHOeCTBO YMTaTe el MOMOTaId HATH B KHUTE (DaKTUYECKUE OIMOKY 1 OredaTku. S mouru
BCEX 3aMKCall B UCTOPHIO BEPCHI KHUTH, U, €CJIN BaC TaM HE OKa3aJIoCh, IPOCTUTE MEHs, 5 Bac 00s-
3aTeJIbHO BHECY, IPOCTO HAIUILIUTE.

Bonbiue s HUKOro He Gnaropapio. Bee Tonbko merany.

11
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IIpeanciaoBue K nepBoMy nNe4aTHOMY U3 JaHUIO

S pang, uro KHUry 3ameTviu B uzgarenscrse «ACT». S BEn nmeperoBopsl U ¢ Ipyrumu (TUIo-
XMMH, HETOJHBIMM) U3ATEIBCTBAMU, HO KOTO-TO MCITYTajio Ha3BaHUE, a KOTO-TO, BUAUMO, COAEpkKa-
Hue. Wi, MoXkeT ObITh, 51 He CyMell ITPe/ICTABUTh KHUTY MPaBIIbHO. HO B MTOTe BCE BBIIILIO HAMITYY-
MMM 00pa30M: MOCJIe MHOXKECTBA PEBU3HMI KHHTA CTajla ropaszio TOYHee, NoApoOHee M MHTepECHEH.

A 1, xak JIxxoan Poymunr, nocine 33 OTKa30B CKOPO CTaHY MWUIMAPAEPOM. «XyJIMHOMUKY»
skpaHusupyer Crimndepr nim Xotss 66l MUXaJIKOB; XOTSI BO BTOPOM cCily4ae 51, KOHEYHO, BPsJL JIU
CMOTY ITPETEHI0BATh Ha IVIABHYIO POJIb.

C MOMeHTa MosIBJIeHH s TIEPBOY OHJIAH-BepCcHH OecIUIaTHYI0 KHUTY ckadaiu 6osbine 200 ThiC.
yenoBeK. Ha camuznaroBckom BapuanTe s 3apadotain B 100 pa3 Gosbliie, 4em nosaraetcsi Ha9nHaro-
nieMy asropy. HecmoTps Ha nuparcTBO, TOPPEHTHI ¥ (POPYMBI, JIIOAW IIPOJOJIKAIOT MOKYIATh KHUTY
KaX[plii ieHb, XoTst 1 BKonTakTe, 1 ®eiicOyk, u Adunekc, u ['yrin He pa3pemaiot e€ pekjiaMrupoBarh.
Ho, kxak roBopurcs, CBUHBSA BE3J€ I'PA3b HAUJET — TaK U CJ1aBa Halllla repos.

[Mocne Gombiioro omnpoca (s codpain 6ombine 1000 0TBETOB) BBISICHIIOCH, YTO IIEH3YpHasl Bep-
CHUsl KHUTU HyXHa Julb 4% uutarened. OCTanbHBIX BIIOJHE yCTpaMBaeT MCIOJb3yeMasl JIEKCHKA.
XOTs € KaX/I0d HOBOM BEPCHUEN MAaTEPILMHBI CTAHOBUJIOCh BCE MEHBILIE.

Hekotopble gaxe xKanyloTcs, MOJI, Iie e TOT TIMOHEPCKUIA yrap, KOTOpbIil OblI B IIEPBOW Bep-
CUY KHUTHY, U BEPHUTE, MOKAIYNUCTa, KECTKYIO MaTepiiHy. Ho co BpemMeHeM s 0co3HaJI, YTO MOKHO
NHcaTh BECEIbIA M CUJIbHBIN TEKCT, IPAKTHUECKU HE UCTIONB3YsI OPaHHBIX CJIOB.

EnuHCTBEHHOE CIIOBO, KOTOPOE 3aMEHUTh HUKAK HE MOJTyYaioch, 3aKaHYMBAIOCh HA OYKBY «I»,
OYeHb YK OHO ynoOHoe. Ho 1 oT Hero nmomy4mioch 130aBUTHCSI MOLIHBIM YCHUJIMEM BOJIH.

B Bepcum, KOTOPYIO Bbl IEpKUTE B pyKax, MaTepIHbl CTaJlo elle MeHsble. Kyaa Gosbiie nos-
KEH IIyraTb yuTaTeled aBTOPCKUM IOMOp C HAJETOM pacu3Ma, IOBMHM3MA U Mu3ormHuu. Crenry
COOOLLMTB, YTO TO BCETO JIMIIB IIyTKH, ¥ 3a4acTyIO s MOTELIAI0Ch HAJl TYIIOCTBIO TeX, KOrO OHU 3a0aB-
JISIIOT, B TOM YMcIIe ¥ Hafl caMuM co0oi. Cy/isl [0 peakliiu, STOT MOAXO JIIOAX TPEKPACHO NOHUMAIOT.
Iloka BCcE cKIagpIBacTCA XOPOLIO.

I'IyBCTBYIO, YTO MPEAUCIIOBUC HAYMHACT TPEBPAIATBCA B CEAHC I'CHITAJIbT-TEPAIlUH. HOCTa—
TOYHO OTMETUTHb CaMO€ BAXXHOEC: <<XyﬂLtHOMl/lKa» — KHUIa usjgaras.

12
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JleBeJu 1: ®uHAHCHI IJIsI TOMMHUKOB-UHTEJUIEKTYAJI0B

I'masa 1
PuHaHCHI KAK TEeXHOJOrusl

WHxeHepsl TPEACTaBISIIOT MUP KaK KOHCTPYKIIMIO, M S, TYMaHUTAapuil', MPUMEPHO TaK Ke.
B 3TOM M 3aKJTI0YAETCs CeKPEeT OCO3HAHMsSI SKOHOMHKHU KaK HayKu. Bc€ craHoBUTCS ropasfio sicHee,
€CJIH MIPEeCTaBUTh, YTO (PUHAHCH B TIIOOAILHOM CMBICIIE — 3TO B MIEPBYIO OYepe/ib TeXHOIorusl. Tak
IyMath YIOOHO U MPOCTO. Belb TEXHOMOrHsI — BCEro JIMIIb METOJ ISUCTBHUS HJIH CIIOCOO ITPOU3BOI-
CTBa 4ero-moo.

KoHeuHo, TyT MHOTO JieTasieid, HO Jj1s1 Ga30BOro HOHUMaHUs! (PMHAHCOBBI MHCTPYMEHT yIOOHO
NPEJICTABIATh KaK MHKEHEPHBIN HHCTPYMEHT WM OOBEKT. DTO HE CJIOKHEE, YeM NPECTaBUTh, 3a4eM
HY’KeH [IUPKYJIb, SIIUK WK, HAPUMEP, KeJIe3HOJIOPOKHbBINA MOCT.

CyIecTByIOT TEOpUM — MaTeMaTHYECKUE, — KOTOpbIE TIOMOTaloT CO3aBaTh (PMHAHCOBBIE CTPYK-
TYpbI, ¥ OHU JOCTATOYHO CJIOXKHBI — KaK, HAIIPUMED, CJIOKHBI [TAPOBOM JIBUTATE b MU JIEKTPOCTaH-
1Hst. Y HEX MHOTO KOMITIOHEHTOB, KOTOpbIE JOJIKHBI padoTaTh 0e3 cO0eB, a eciii cOOM U CITydaeTcs,
B pa0oTaloIIell Ha MPaKTHKe cXxeMe Oy/IeT MHOTO YpoBHeH 3aiuThl. [IoaToMy, Mpesk/ie 4eM OTKpbIBaTh
c4€T y (hopekc-Opokepa, MoayMaiTe, JOBEPUIH Obl BBl JIBOPHHUKY TIOUTPATh C OTOOWHBIM MOJIOTKOM
y ceOsi B KBapTHpe, €CJIM BaM HY)KHO BCEro JIMIIb IMOBECHTh HA CTEHY (POTKY JIOOMMOM JKEHBI WITH
JPYTOW JKEHIIUHBI.

Korna moay npuayMbIBalOT 4TO-TO HOBOE, OOBIYHO Cpa3y (WM He cpa3y) BCIUIBIBAIOT KaKue-
TO mpoOieMbl U HedoAenku. Yepe3 HEKOTOpOe BpeMsi TEXHOJIOIUsl OTpPadaThIBACTCS M HAYMHAET
BEPHO CIIyXKUTh IUBWIM3AIMK. HUKOro He YAMBIISET, YTO MApOBbIC IBUTaTesd IMOHAYATY B3pbIBa-
JIUCh, @ NMEKTPOCTAHIIUK NOPTUIIHM (M TPOJOJIKAIOT HOPTUTH) OKpYXKarollyio cpeay. LluBummsanst
11 JaJIbllie, & MHKEHEePbl U3BJICKAIN YPOKH U CTPOWIIM HOBBIE JBUTATENN U JIEKTPOCTAHLINK — OoJiee
s dekTrBHBIE U Oosee Oe30IacHbIe.

Tak ¥ pMHAHCOBBIC OTKPBITHSI HECIIU U HECYT B ceOe HEKOTOPYIO OMACHOCTh, KakK, HAIPUMED,
MBI BUJIESIM HECKOJIBKO JIET Ha3a/l BO BpeMs urotedHoro kosiarca B Coenunénnbix Ltarax, a Harre
HPaBUTEJILCTBO COOCTBEHHbIE (DIl TO30PHO HA3BIBAJIO «MUPOGLIM IKOHOMUUECKUM Kpusucom ». Ho,
KaK U B CJTy4ae C HerojaJKaMy B IAPOBOM JIBUTATEIe, ITO HE MIOBOJ OTKA3bIBATHCS OT YIAYHBIX KOH-
CTPYKLIMI ¥ IPUHIMIHAIBHBIX PEHICHUI. DTO JIMIIb MTOBOJ 10paboTaTh CXeMY M TIOCTaBHTh, Te Tpe-
OyeTcsi, OUepeJHON MPEeJOXPAHUTEb.

1.1. CmepTts Komesn

Hanexo-nanexo, B Kamigopuuu, 6e3paboTHbIE HETphl IyMajIH, YTO JOMa MOTYT TOJIBKO I0pO-
kaTb, U OAHKU MOYEMY-TO JyMaJIM TOYHO TaK K€ — M BbIAABAIM UM HUUYEM He 0OecrieueHHbIe Kpe-
authl. be3paboTHbIN «HOKynam» aoM 3a 150 Teic. poutapoB. 0e3 mepBoro B3Hoca, miatii mo 700
J0JUIAPOB B MECALL, a Yepe3 MOJIroJa OKa3blBaJIOCh, UTO €r0 A0M cTOMT yxke 180 ThIC., OH ero mpogasal
1 nokynai 1oM 3a 200 TbIC., BJIOKUB BUPTYaJIbHOE MOAOPOKAHUE KakK MEpBblil B3HOC. BaHK 10BOJIEH,
HErp JOBOJIEH, ar€HT 110 HEJBUKMMOCTH €IlIE CUJIbHEE JOBOJIEH. TObKO KOTAa Kak/Iplil BTOPOW HErp
Yyepe3 Tofl MepecTas IUIATUTD 10 KPEAUTY, a OAHKH MOMBITATIMCH MPOJATh 3aJI0KEHHbIE JOMa, BBISIC-

! 3naro, 3BYYHUT BSUIO.
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HWIOCh, UTO 6Ce IOMA Ha TOW YIIUIIE yKe BBICTABJICHbI HA MPOJAXY M HUKTO HE XOUYeT UX MOKYIAaTh
Hu 3a 180, vu 3a 150, Hu gaxe 3a 100 ThIC. 10/1aPOB.

A Bc€ moToMy, 4TO 3a TIapy JIET 10 STOTO B 0aHKaX CKOMUJIOCh HACTOJIBKO MHOTO JIEHET, YTO OHU
BOOOIIIE TIepecTaty MPOBEPATh HAAEKHOCTh 3aEMIMKOB — a 3aueM? Hensura-to Bc€ Bpemsi Jopo-
xkaer! He 3ammatut — ObICTPEHBKO 3arOHUM TI0 KPYIJIOH IIeHe.

Ho unoreynbiM 6aHKamM Majo ObUIO MONMYy4dTh cebe KiameHToB. OHU XOTenu 3apadaThiBaTh
Ooblile, a TaBHoe — ObicTpee. [103ToMy OHM CTasi cOOMpaTh UMOTEYHUKOB B MYJIbI U MPOJABATH UX
MHBECTULIMOHHBIM OaHKaM. DTO Te OaHKU, KOTOpbIe pabOTaIOT He Ha KJIACCUYECKOH AebTe «CoOpaTh
JENO3UTHI — BHIIATh KPEIUThI», & MBITAIOTCS 3apadoTaTh Oosiee XUTPOKOMbIMU criocodamu. [Tpogaér
UTIOTEYHBI OaHK Cpa3y THICSYM KPEAUTOB MHBECTOAHKY M MOJTyYaeT 3a HUX COTHU He(DTH WM KaKue-
TO HOBOMOJIHbIE, HO MQJIO KOMY MOHSITHbIE 00s13aTeIbCTBA.

Ho amepnkaHCKUM MHBECTUITMOHHBIM OaHKaM 1 3TOro Obuto Majio. Kazanoch Obl: KIIMEHTOB He
cobupal, a cpa3y Kynui Bc€ CKOMoMm (Ha 3aéMHbIe 1ol 1 % rogoBbIX ACCUBBI), JEHEKKHU OT exKeMe-
CSIYHBIX ILIaTekEN UTIOTEUHUKOB JILIOTCS, BCE Xopoio. Ho oHu npuiymau HOBYIO, elié Oonee ayu-
wyro cxeMy 3apadoTka. OHM pelIiiif: a JaBaiTe Mbl IEPENpPOAaAUM STU UITOTEYHBIE MTyJTbl HOPBEX-
CKUM mieHcroHepaM! UToObl UX 3aMHTEepecoBaTh, caeaeM HOBYIO KoHCTpykiuto: Collateralized Debt
Obligations, CDO. ObecnieueHHbIe I0JTOBbIe 00s13aTebcTBa! BhiTycTM oOmurarmu, o0ecreunM ux
HAIIIMM ITyJI0M UroTek. [Tpu 3ToM, 4ToObI MPeOCTaBUTh MHBECTOPAM BHIOOP, MBI Pa3e MM MITOTEKH
Ha 0OoJsiee ¥ MeHee PUCKOBAHHbBIE U COOEPEM M3 HUX MUPAMUILY, YTOOBI KaKIbI HOPBEKCKUI TTEHCH-
OHHBIN (POH/I MOT MTPUOOPECTH KaK IOXOIHBIE M PUCKOBBIC AKTUBBI, TAK ¥ HU3KOJOXOIHbIE, HO COU/-
HbIE €XeMECSYHBIE TUIATEKH.

JI7151 9TOro MHBECTOAHK JeIaeT KOP3UHY, HallpUMep, U3 THICSIYM UIOTEK, 13 KoTopbix 500 — nep-
BOKJIaCCHBIE (ODHCHBIE CITyKallFie ¥ MEHE/IKEPhl), 0003HAYMM UX Kjacc « A», 300 — BTOpOKJIacCHBIE,
KJacc «B» (pabotatorue Jiroau 6e3 BhICIIero 00pa3oBaHusl, 0OCTyKUBAIOIIUI TIEPCOHAIT), a OCTaB-
mmecs: 200 — BRICOKOPUCKOBaHHbIE, Kjace «C», TO eCTh 0e3paboTHBIe M HeOIaromnoyyHble CEMbH,
KOTOPBIM JJaJIM UIIOTEKY B HAJIEXK/E JIMIIb HA TO, YTO OHU KAK-HUOYOb €€ IOTSAHYT. A €ClIU U He TOTS-
HYT, MOKHO BCET/Ia UX BBITHATh HA MOPO3, & JOM IPOJATh.

W3 3101 nrpamMuIbl T€ HOPBEKCKUE TIEHCUOHEPBI, KOTOPBIE KYIIIIM OyMart Kjacca « A», ToJy-
YaloT CBOM JIOXOJ1 MEPBBIMU, HO U MPOLIEHT Y HUX CaMblil HU3KUi (Harpumep, 5% ronoBbix). Te, KTo
Ky OyMaru Kjacca «B», peTeHayioT Ha 8 % rofgoBbIX, HO JOXOJ MOIYYaloT TOJIBKO MOCTIe TOro, KakK
U3 3TOM THICSYM WUIOTEK HAKOIMWJIMChH MSTUIPOLICHTHBIE BHIILIATHI BCEM JiepKaresisiM Oymar Kjacca
«A». Hy u ecTb emié puckoBblie 0a0yJIbKH: OHU XOTAT 3apadoTath 15% rofoBeIX U MOKYNAT Oymaru
KJyacca «C» — TO eCTh Te, M0 KOTOPhIM PUCK MAaKCUMAJICH.

HexkoTopble nHBeCTOAHKM IIUTH ¢ Jauibilie (XOTs KyJa yxk nanbiie?). OHU MoKynaam Oymaru
KJacca «C», IeWIIN UX ellg pa3: MPeCTaBIIsieM BaM OOJIUTaliy KJlacca «MapKOBIIUK» , «O(UIIAHT>
u «Oe3Horasi cTapylika»! 3areM MakoBaJv 3TO B HOBYIO MUPaMU/LY, ISl COBCEM yxk Oe30aIieHHbIX
620y u3 Oco, obemas um He 15%, a Bce 25% ronoBbix, uto s Hopeeruu — kak 1yist Hac MMM.
VY HUX, eciM YesIOBEeK MPUHOCHUT JEHbIM B OaHK, EMY He Jal0T POLIEHTHI, & CHUMAIOT UX 32 XpaHEeHHeE.
A TyT aBaguaTh NATH rofoBbiX! XOTs PUCK MPU STOM OPOMEH — KaK MOXHO KYIHUTh TaKOH KITyOOK
(brHAHCOBBIX XUTPOCIUIETEHUI? A BOT KaK: IOCTATOYHO OBLIO TTPOJABILY 3asIBUTh, UYTO Oymaru ooec-
TMIeYeHbl UTIOTEYHBIMU KpeauTamu. PopManbHO Tak OHO M ObLIO, HO MOCTe TMepeKJiabIBaHus sSila
U3 YTKU B 3aiilla HEMOHATHO, T/Ie OKa3ajach KolleeBa uria. TouHee, MOHATHO I1e — Y Herpa B siidlle.
[Tpu 5TOM HaI0 MOHUMATh, YTO HA KAXXKIOM JTarie OaHK-IMHUTEHT BCET/ja CIM3bIBAET C 0OIIEer KOP3UHBI
HEMHOT'0 TIeHKH, JIeJlasi COOTHOILIIEHUE PUCK / IOXOAHOCTD elE XyKe.

CTOUT TOJNBKO HECKOJNBKMM Oe3paboTHBIM 3a0pOCHTh Ha Mapy MecsneB «MakIoHaIIC
u ycectbest urpatb B I'TA, Kak nmupamuga HaumHaeT pymmThes. He coOmpaercst TpaHmn [uisi Kjacca
«O(UIMAHT>, U3-32 ITOTO U KJlacC «C» BBIIECTOSIIEH MUpaMHIbI OKasbiBaeTcst 6e3 Bhiruiar. [lotom
BBISICHsIETCSI, 4TO OaHK OpaTtheB JlemaHOB B3sin mop oOnwranmu kiacca «C» OTpOMHBIM KpeauT
y Ganka ['ongmana, a ['onaMaH curTan 3TOT KpeauT HEBEPOSITHO HAIEXHBIM: BO-TIEPBBIX, JleMaHbI
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BCer/ia IJIaTUJIA BOBPEMS, a BO-BTOPHIX, OH ke odecriedeH unotekoii! M korma JlemaHs! BHe3aItHO He
CMOTJIM PacIUIaTUTHCS 110 3TOMY KPEeIuTy, Bce pacuéTsl ['ongmMana momui npaxom, MoTsiHYB 32 COO0M
BCIO OCTaJIbHYI0 (PMHAHCOBYIO 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.

Kazanoce 0b1, ipu 9éMm TyT ['Onamans! u JlemaHbr?

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 oreyecTBeHHOM uctopuu. B coBerckoit Poccun Oup:xu 3akpbuin B 1917
—1918 rogax. o pesomonuu 1917 rona B Poccuiickort umnepuu 1eMCTBOBAJIO CEMb TOBAPHO-(POH-
noseix oupk: B [lerepOypre, Mockse, Onecce, Kuese, Xapbkose, Bapimase u Pure?. OcHoBHOM U3
HUX ObUIa, KOHE4HO, [letepOyprckas, ¢ 6onee yem 200-neTHeit ucropueit, —31o B 1917 roxny! INotom
IIPUILLTA KPOBaBble OOJIBIIEBUKU U TOProBaTh CTAJIO HEYEM.

Bupsxu 6b111 OTKpBITEL BHOBB TONBKO Nociie pacniaga CCCP B 1990-x rogax, 1 4To Npou301wio?
[pn Bocco3nanuy ObUIM MTPUMEHEHBI CaMble TepeIoBble Ha TOT MOMEHT TexHooruu. Torma Obum
MMBEB u PTC, ceiiuac oH1 0ObeTUHUIACH U Ha3bBaloTCsl «MOCKOBCKO# Bupskeii»3. Tak BOT, Bairy
3as1BKy Ha IOKYIIKY MJIM MPOJaxy Oymar OpoKep BBICTABIISIET HETIOCPEICTBEHHO B OMPKEBOM CTaKaH.
Bornee Toro, Bb €€ BUOUTE B TEPMUHAJIE CPEAN JPYTMX 3asBOK U B PEAJIbBHOM BPEMEHU NIOHUMAETE,
CKOJIBKO OT He€ OTKYCHJIM ApYrie yYaCTHUKH TOProB. B To ke camoe BpeMst orpoMHbIe OMPKH C BEKO-
BOW UCTOpHEH (HapuMep, aMepUKaHCKast) He MPEeI0CTaBIIsIM OpOKepaM TaKre BOSMOKHOCTH — KJIH-
€HTaM TPUXOAMIIOCh TOPTrOBaTh MEKLy COOOH, M OHM JIake He BUICIH 3asSBOK OT KJIMEHTOB JIPYroro
Opokepa. A Hala OMp:ka MPOIYCTUJIA STOT Tal KaK yCTapeBIIMIA — M OKa3aJIoCh, YTO OpraHU3aLus
TOPIOB y HAC OJIHA U3 CaMbIX MEPEAOBHIX B MUpE, 030 BCAKON UpOHUU. M 1aHHBIE O LIeHaX B pealib-
HOM BpEMEHH Hallli OpOKepbl MPEeJOCTABISIOT OSCIUIATHO, XOTsI HA MUPOBBIX OMPKaxX 3TO OOBIYHO
crout ot 20 1o 70 1o/1apoB B MECHIL.

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 mccnenoBanus B Apyrux oOmacTsX MOTYT U3MEHHTh OTHOCHUTENBHYIO HIEHY MPOIYKTa,
Y BHE3AITHO TEXHOJIOTHs, KOTopas Oblla COBEPLIEHHO TUIOTETUYECKOM, CTAHOBUTCS peasbHOM
Y HaYMHaeT paboTarh.

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 TPAJIUIIMOHHO UX HEeJIb3s1 ObUIO 3anaTeHToBaTh, HO ceitvac B CIIIA 1 B HEKOTOPBIX APYTUX CTPaHAX —
B Anonun, Kopee — 310 BO3MOXKHO.

dbiouepcHble KOHTPAKThI, Hanmpumep, Obuti n3o0pereHsl B Anonun B Hauase XVIII Beka
B Ocake — UX NMpUAyMasM ISl pelHKa puca — TpucTa JieT Ha3an! OHU ObUTH MCKITIOUUTENBHO SITIOH-
ckoit TexHosorver no XIX Beka, a MOTOM MX CKOMMPOBAIM IO BCEMY MUPY, U ceiyac plouepc-
HBI PHIHOK — OH IMKJIONMYECKOro Macirada. Ppioun ceiiuac HaCTONBKO BAaXHBI, UTO 3aCITyKHUBAIOT
OT/IEJIbHOM IJIaBbl — OHA B KOHILIE KHUTH.

1.3. Kak npuaymMaTrb cTpaxoBaHue

BospméM, k mpumepy, cTpaxoBoil nonuc. KoHienmus JOBOJIbHO MpocTasi, BCIOMHUM CTpa-
XOBKY OT Moxapa Wiu oT cMepTtd. CTpaxoBaHME KW3HM MPUAYMAHO C WUJEEU 3alUTUTh CEMbU
C MaJICHbKUMHU AETHhMHU — 3TO CaMOe Ba)KHOE MpUMeHeHue. Eciu KTo-To U3 poauTenieit yMupaer, 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 KoMmaHui, Scottish Widows (CKoTckue BIOBBI), Kak pa3 TUM M 3aHUMAJIach
¢ 1815 roga: oHa crpaxoBasia coJiaT B HAIIOJIEOHOBCKUE BOVMHBI B IOJIb3Y UX KEH U CECTEP, POCIIABU-
Jlach TeM, 4TO y HEE€ 3aCTpaxoBas ku3Hb c3p Basbrep CKOTT, a nepBble 2 BHIIUIATH OHA CAeJala II1y-
OOKOBOIHBIM AaiiBepaM ¢ « Tutanuka». Hy, To ecTh He UM caMuM, a X CYACTIMBBIM POACTBEHHUKAM.

Konuenuusa npocras, HO co3garh Takylo IITYKY Hejierko. CHavana HyKHO 3aKJIIOYUTh CTpa-
XOBOM KOHTPAKT MEX[y CTPAXOBUIMKOM U 3aCTPaXOBaHHBIM. TaM OKHBI ObITh YKa3aHbI IPUYMHBI
CMepTH WM MHBaMAHOCTH. Kazamock Obl, 3aueM? Ymep u ymep — 1uiatu. Pa3zBe MOXHO Kak-TO
HenpasuavHo ymepetb? OkasbiBaeTcs, MOKHO. Hano ydecTb ciyyail caMoyOuMiicTBa WM TepakTa —
Kak y Aprypa Xeiu B KHUTe «A3ponopni» WA 'y €eBPOUMMUTPAHTOB, KOTOPBIE JIOMAIOT caMu cede
KOHEYHOCTHU WM «HEYasTHHO» OTPE3al0T MaIbIIbl, YTOOBI TIOJTYYUTh CTPAXOBKY.

Takue ciyyan HaJI0 HEMPEMEHHO YIIOMSHYTh B KOHTpakTe, MHa4Ye Bcs cucteMa pyxHeT. Korma
MIPUIyMaJIA CTPAXOBKY OT mokapa B Hadasie 1600-X roj1oB, ObIJIO MHOTO CKENTHIIM3MA, IIOTOMY YTO
OO0 JIOX MOKET MOIXKeub COOCTBEHHBIN IoM*. [OBOPUIIH, UTO 3TO HEe CpadOTaET, IOTOMY UTO HAJIO
TOYHO 3HATh, CKOJILKO CTOUT Ka’kJI0€ KOHKPETHOE 3[JaHUE, BEJIb, €CIIN 3aCTPAX0OBATh €r0 Ha YyTh OOJIb-
IyI0 CyMMY, KaKOH-HUOY/Ib TOBHIOK HEMPEMEHHO MOIOMKET ero U TOMYYUT JCHBIH.

A Kak cTpaxoBasi KOMIIAaHUSI MOXKET OLIEHUTh HEIBIKMMOCTH? [TpuIiiock M nopadboTath Hajl
9TUM — CO3[aTh UHAYCTPUIO OLIEHKH, YTOOBI CTAJIO XOTSI Obl MPUMEPHO MOHSTHO, CKOJIBKO PeaTbHO
CTOUT TOT UK uHOM bur-Ben. U 1iis cHuxeHUst 3TOM HPaBCTBEHHOW OMACHOCTH — MOJKOTa — CTpa-
XOBAaTh IOMa Ha MEHBIIIYI0 CYMMY, YeM OHU CTOWJIU.

[Tpunuiock 3aBecTy CTaTUCTUKY MOTEPb, YTOOBI 3HATh, KAK YaCTO JIOMa cropaiot. Jlis crpaxo-
BaHMS KU3HU NIPUIyMAJIM aKTyapHbIe TaOJMIIBI, TYT TpeOyeTcsi cCepbE3HBI cOOp craTucThKu. [lon-
CUUTAJIN, CKOJIBKO MOXET MPOXKUTh YEJIOBEK OMPENeIEHHOTO BO3PACTa: MOHATHO, YTO BOCBMUAECS-
TUJIETHEMY CTapIly OCTaJIOCh KUTh MEHbIIIE, YeM TUHEHKepy. B cpenqHeM, KOHEUHO.

[NosiBunMCh mpoOneMbl C AOBEpUEM: YeM CTpaxoBasi OydeT IJIaTUTh MO MPeabsBICHHOMY
nomucy? HyxkHa Kakas-To CTpyKTypa, KOTOpasi TapaHTUPYeT HaJM4Yhe Pe3epBOB, YTOOBI OIIATUTH
BO3HUKIIIME CTpaxoBble ciiyyau. Ha 3To CyIIecTByIOT peryisiTopbl, KOTOpbIe MPEINHUCHIBAIOT CTPAXO-
BbIM KOMITaHUSIM KaKKe-TO IMOKa3aTeld U MPOBEPSIOT UX COOMOCHNE.

4 ABOCB, 4TO-HUOY/b ]a BHITOPUT!
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Jns1 coxpaHeHusl pe3epBOB HYyXKHa Teopusl KanuTaiaa u uHBectuuui. Hamgo yérko npeacras-
JISITh, KaK A€HBI'M Oy/1yT BECTH cedsl ¢ TedeHreM BpeMeHu. KTo-To Hauan 00 9ToM ayMaTh — Tak MOSIBU-
JICh TIEPBbIE TEOPUU YIPABJIECHUS KAlIUTAIOM.

Em€ omHa mpoGiema: Kak MOHSATH, YTO CTPaxoBast KOHTOPa JIOCTaTOYHO HaaexHa? Hano ke Kak-
TO paccYMTaTh U MPOJEMOHCTPUPOBATh 3TY HAJIEKHOCTh BCeM KiiMeHTaM. [1osSBUINCh peTHHTOBbIE
areHTCTBa.

[TosToMy MHIYCTpHS 3TA JOCTATOUHO cIokHa. I XoTs ctaproBaia oHa B Hadasie X VII Beka, HO
pa3BUBaJIaCh OUYEHb MEJUIEHHO, TaK KaK MHOIoro eie He npuaymanu. Ceituac To, 4ToO s pacckasal,
Kaxercsi OaHaJIbHBIM, HO TO, YTO OYEBHIHO MOCT(AKTYM, COBEPILIEHHO HE OYEBUIHO A0 TOSBICHUS
n300peTeHusl.

1.4. OueBuaHOE HE BCerga O4e€BHIHO

B ucropun nuBuiM3anum ObL10 MHOKECTBO NOTpscalolMX n3o0pereHuil. Hanpumep, atomHas
SHepreTuka. boMOapaIMpoBKa paJMOaKTUBHBIX aTOMOB HEWTPOHAMM, YTOOBI HayaTh IEMHYI0 peak-
LU0, — 3TO JIX He uyno?

Ho MHOXecTBO n300peTeHnil Ype3BbIYaitHO MPOCThl. CMOTpUIL — U BCE cpasy MOHATHO. [Ipu
3TOM MHOTJA JIIOAM YAUBUTEIBHO JJOJITO HE MOT'YT 3aMETUTh OYEBUAHOTO. B3sTh, K MpuMepy, KoJieco.
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? BhIsICHSeTCS, YTO 9TO He TaK YK OYEBHUJIHO.

B nokomymO0Boii AMepuKe He ObLJIO KOJECHBIX CPEICTB Mepe/BIKeHNs. TaM ObLI BBICOKO-
Pa3BUTHIE LIMBUIM3ALMU: AlITEKU, Maiisl, UHKU, [UKUTYPAA, — HO TeJIeT, KOJIECHUL U TIOBO30K Y HUX He
ObL10. Ho 4TO yauBisieT: MOXKHO noexaTb B MEKCHKY M CXOIUTh TaM B My3€l, IOCMOTPETh Ha MH/IeH-
cKkMe Urpymku. Tak BOT, y urpyuiek ectb kosiéca! Tuna qepeBsSHHBIX KMBOTHBIX, KOTOPbIX MOXHO
Katath 1o noiny. [IpencraBpre MHAEHIIA, KOTOPHI CMOTPHT, KaK ero peOEHOK KaTaeT 4To-TO IO BUT-
Bamy. 3ayeM 3TOT MHJEEL] BMECTO TOrO, YTOOBI BO3UTh TSKENbIE KAMHU B TeJlere, BOJIOYUT MX I10
3eMJle WM TIepeIBUraeT, MoAKJaapBast OpéHa? [louemy He caenarh moBo3Ky?! 3araaka. Beixoawr,
3TO HE TaK YK OYEBHU/HO.

Hekotopble He MOT'YT B 9TO IOBEPUTh. XOIAT U BCIIYX 3asBISIOT: « He 6epro 51, umo é Amepuke He
Ob1.10 Konecax. [11s1 HUX y MeHs ecTb ele ofuH npumep. [y Momnosipix unTaresneii oH OyaeT 0cOOEHHO
nopasutesieH. Ceifuac MOUTH y BCEX YEMOJAHOB €CTh KOJIECA, M HAM KaXKeTCsl, YTO OHU ObUIM BCEr/a.
Ho 10 1972 ropa konéc y yeMoiaHOB He ObLT0. Bammm poauTesnsiM nprxoauioch TacKaTh YeMOJIaHbI
3a pyuKy, KOTOpasi UIMeJla CBOMCTBO OTPbIBATHCA.

A B 1972 rony nekro Bepnapn Canoy n300peén — TonbKo nogymaiite! — u306pén 4eMoiaH Ha
KOJIECAaX M MONYYMJI Ha HEro MaTteHT. Y ero yemojaHa ObUTM YeThlpe Kojeca W JISIMKa, YTOObl ero
KaTUTh. DTO OBUIO COBCEM HeIaBHO. To ecTb OH BIPYT noayMai: «[louemy 6vi He npudenamsv Konéca
K uemooany ?» Hy n npunenan. [Iorom oH Xonu1 N0 Mara3uHaM, U HUKTO He XOTeJl BBICTAaBJIATh €0
toBap. OH nucaJ, 4To BCTPETUJI CTEHY HENOHMMAHUA; Mara3uHbl CypOBO OTKa3biBaiu eMy. Kazanoch
Obl1, Xoporas uzaes, Aa? Ho npoaasiiel roBopunu: « Huxmo e kynum eauiu oypaukue uemooarsl. Ha
CIMAHUUAX U 8 AIPONOPMAX NOAHO HOCUNBUAUKOB, U HUKAKIE KONéca He HYdCHbL». KpoMe Toro, MHO-
Y€ JII0IM, OCOOEHHO MYKUHMHBI, CTECHSUIMCh KaTUTh YEMOJIaH BMECTO TOTO, YTOOBI €r0 MYKECTBEHHO
Hectu. [Totomy uto B 1972 rogy myx4nHa, KOTOpBIM KaTUT YTO-TO 3a PEMEIIOK, CUUTAJICS HEyHad-
HUKoM. To s fgeno ceifuac! Hagen HOCKM oA IIJIENAaHIBI — Cpa3y YBaKeHUE BbI3bIBACIb U MOYET.

VY T1oro uemonmana Obula mpodneMa: KOorga TSHEIIb 3Ty JISAMKY, YeMOIaH SIPOCTHO BUIISIET
Y TIOCTOSIHHO HOPOBUT 3aBaJIMThCs B KaHaBy. Ho kakue-To 25 ner Hazaj nuiot Pobepr [lnar npu-
AyMaJl HOBbI IM3aiiH, KOTOPbIA U 3anareHToBal B 1991 romy. BMecTo 4eThIpEX HMKHUX KOJIEC OH
npuesnan aBa, HO cOOKy. Takoil yeMosaH Tamar He BJOJb, a TOMEPEK, y Hero Oosee cTabuiIbHAsS
OCHOBa. BMecTo 1IMKH OH npHyMall KECTKYI0 paMKy, KOTOpasi JIOBKO 3aCOBBIBAaeTCs1 BHYTpb. ITmoc
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ero 4eMojiaH JOCTAaTOYHO Y30K [UIsl TOTO, YTOOBI €r0 MOKHO OBUIO KAaTHTh IO MPOXOAY CaMOJETa.
Pobept HazBan ero Rollaboard — Hy, THIIa OH KaTUTCS HA OOpTY, Oopmokam. A cefidac Mbl Ha HETO
FOBOPUM IPOCTO «YEMOJaH», [IOTOMY UYTO JPYTUX-TO MOUTH HE OCTAJIOCH.

Tak BOT, 3T0 MIpoun3oIuIo Juib B 1991 roay. Tenepb 3T0 OYEBUIHO — Y BCEX ITH YeMOJAHbI.
Ho nouemy ux panbliie-To He npunymMaiu? [lo-BuauMoMy, 3TO He TaK YK OYEBHIHO, KaK KaKeTcs
Ha NepBbIY B3MVISAA.

Bo3MoxHO, TYT A€o0 B IICUXOJIOTUU, a TOYHEE B TAKOM SIBJIEHUH, Kak (ppeiMUuHr. Mbl 3HaemM
O KOHKPETHOM MPUMEHEHUH KaKOW-JMOO BEIM U MOICO3HATENHHO YBEPEHbI, YTO 3TO YMHO U Ipa-
BIWIIbHO. Ha 3Ty TeMy ecTb u3BecTHasl 3aJa4Ka Ipo CBEUKY U KOPOOKY C KaHIIEISIPCKUMH KHOITKAMH,
npuaymai e€ Hekto Kapn Hankep. 3amauy, Kapn! ITpugyman. B komHaTte cTOUT CTOJ, ¥ BaM HYKHO
3aKpenuTh CBEYy Ha CTeHe, YTOOBI BOCK He Kamaj Ha cToi. Ecnu mymaTh m1abiaoHHO, TO peluTh e€
o4eHb TpyaHO. Ho Kak TONbKO BBl y3HAETE pelieHne, OHO KakeTcs deMeHTapHbM. [loryrimre 31y
3aJa4y, TOJbKO MONBITANTECh €€ CHauajla PelInThb, a HE UCKaTh OTBET cpasy.

Cpenaem nay3y Ha 9TOW MBIC/IU: BEIIIM, KOTOPbIE KAXKYTCsl OYEBUIHBIMU, HE TaK YK OYEBUJIHBIL.

1.5. Auntu XIX Beka

Teneps noroBopum 06 MHGOPMAIIMOHHBIX TEXHOJIOTUSAX Kak 00 OCHOBHOM JipaiiBepe (prHaH-
coB. MBI BeJlb ’KMBEM B MUPE YCKOPAIOILETOCs IpOrpecca, *KIEM CUHTYIIPHOCTH U TopkecTBa CKail-
HeTa.

UYro penaer Hac moasMu? Bo3MoxHOCTE nepepadatbiBaTh MHGpOpMaLuio. OT KUBOTHBIX MbI
OTJIMYaeMCsl Pa3MEpOM MO3ra, KOTOpbI CIIOCOOEH 3allOMMHATh M aHAJIM3MPOBATh KOJIOCCAIBHOE
KOJIM4ecTBO JaHHBIX. Ho cenyac Bpems, Korja KOMITBIOTEPbl HEKOTOPBIE BELIM YXKE JEJA0T JIydlle
Hac. CoBceM HE/IaBHO BOT OKa3aJioch, YTO (POTKY KOIIKM OT (DOTKM COOAKM MPOrpamMMa OTINYaeT
Jyd1ie 4yesgoBeKa — jesaeT MeHblie omuoOok. Kak takoe moxer ObiTh? HelipoHHas ceTh Hayumusach.
YestoBeK BUAMT TaM ILEPCTh, XBOCT — BPOJIE U KOIIKA, a OKa3bIBAETCsA, ITO codaKa Takas Jypaikas.
A mporpamma onpeJiesnsier, 4To C00akoBaToCTh y (poTorpaduu Bhllle KOIIKOBATOCTH, U JIyYIlle Yeso-
BEKa yraJbIBacT.

MHOX€eCTBO MPOABUAEHUNA B (PUHAHCAX CHUJIBHO YBSA3aHbl ¢ MH(POPMALMOHHBIMUA TEXHOJIOTH-
ssMy. BHeIIHe mpocThie naen pucK-MeHeKMEHTa TPeOyIoT KaueCTBEHHO OPraHM30BaHHbBIX JAHHBIX,
Y 32 TIOCJIETHUE HECKOJIBKO CTOJIETUH YEJIOBEYECTBO MHOTOMY HAy4HJIOCh.

Bospmém npumep u3 XIX Beka, KOTOPbIA OKa3aJicsl BOIILEOHBIM BpEMEHEM JIJIsl TOTAIIHUX
alTUITHUKOB. HecMOTpsl Ha TO 4TO KOMIBIOTEPhI ObLIM MOCTpoeHsl Juviib B 50-x rogax XX Beka,
MEXaHUYECKYI0 00paOOTKy JaHHBIX mpeioxui Yapnb3 B300umk emeé B Hauane XIX-ro. Mammvny
CBOIO OH TaK U He JI0/ieNajl, HO JU3alH NPEUIoKIWI U HApUCOBAJI. B 1o3anpomiom BeKe eme MHOTO
YEero UHTEPECHOTO MTPOU30LILIO, U (PMHAHCHI MOJIyYWJIM MOIIHEHILIEE pa3BUTHE.

Bo-nepBbix, 6ymara. Kaxercs, Tyt Bcé€ npocto. Ho B 1800 rogy Oymary Bc€ ew€ aenanu us3
TKaHU: COOMPaJIN TPAIKU MO IOMOMKaM, COPTUPOBAJIM, BAPUIM B U3BECTKE U npeccoBasii. [Toatomy
Oymara Obl1a 04eHb JOporoil. Eciu Bbl MOKyNaiM ra3eTy, OHa COCTOsIa U3 OJHOIO pa3BOpOTa U CTO-
wia Obl N0 HBIHEIIHMM MepKaM OaKcOB JecsTh WIM Aaxe OBaiuath. A yx «3Jxcmpy-M» BooOIIe
TOJIBKO OJIUTapX MOT ceOe MO3BOJIMTb.

[Tpuaymanu npotece Mpou3BOACTBAa OyMaru U3 UEJUTI0NO03bl, LIeHbl CHU3UIMCH. [losiBuiack BO3-
MOKHOCTB IS 3aITUCEl He TOJIBKO CaMOro BaXXHOTo, a BooOIe Beero. it (pMHaHCOB MHOTOE HYKHO
3aIUCHIBATH, IPUUYEM KEJIATEILBHO UMETh 3allCH B HECKOJIBKUX 3K3emIuiApax. Ilpunymanu konupo-
BasIbHYI0 Oymary. Ceiidac OHa IMOYTH HE MCIIONB3YETCs, HO He TaK JaBHO OHA ObLJIa pacrpocTpaHeHa
BEChbMa IUPOKO. []J1s1 FOHBIX XUIICTEPOB OOBSICHSIO — ITO MOMYNpo3payHas Gymara ¢ KpacsiyM CJI0eM
Ha OJHOM 13 cTOpoH. [IpokianpiBaemib €€ Mexkay AByMs JIMCTAaMM, IMILIEIIb HA BEPXHEM, HAa HUX-
HEM OTIIEYATHIBAETCA KOMUSA. MOXHO MOJIOKUTD Tak 3 WK 4 10 — KaXK bl CICAYIOIINAN YUTAETCS
Xyk€ MPEeAbIAYILETO, 3aTO MOMYYaeTCsl MHOIO KOIMUM. ITO MH(POPMALMOHHAS TEXHOJOIHUS, TOTOMY
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YTO OJJHOU KOTIMH JJ1sI X paHEHH I TAHHBIX HEJIOCTATOYHO — HYKeH O9KaIl, YTOOBI epKaTh €ro OTAEIBHO
Y He TPOCpaTh B CTydae BHE3AIMHON HAJOOHOCTH.

[oTom npuaymanu nevatHylo MaliMHKy. Bpoae Obl HIUero ocoOeHHOro, HO TIeYaTaTh MOKHO
B 4 vy 5 pas OwicTpee, 4YeM MucaTh OT PyKH, ¥ Ucdye3aeT mpodiieMa paciii@poBKH 4ykKOro Movyepka.
MHorue Bpauu B TOT J€Hb [IOMEPJIU OT JOCA/IBI.

Eme uTo npoun3oIuio: Hauaiy JeaTh CTaHJapTU3MPOBaHHbIe O1aHKu, Bpoze Obl B [ommanaum
OHU MOSIBUJIMCH. Ha JcTKe meyaranu «uMsi», «(paMUInsi» , « TIOOUMBIN COPT» U OCTABJISII MECTO 151
3aMoNHEeHUs. DTO yKe opraHu3aius JaHHbIX. OCOOEHHO ecii MX BIeYaThlBaTh HAa MAIlIMHKE Yepes
Korupky. Llenast 6a3a JaHHBIX MOMTyYaeTcs.

PazBuBanack 1 GI0pOKpaTHsi — He B HAIlIeM CMBICIIE CJIOBA, & BO BPAKeCKOM. YNMHOBHUKH HAYAIIH
U3y4arh CBOI0 padOTy, IOTOMY YTO OHHU y’ke He BCErJa HaCJAeJOBAIH MOCTHI, a IOPOI0 HAHUMAJIHCh
OOIIECTBOM MCXO[sl U3 CBOMX CIIOCOOHOCTEeW. KOMITEeTeHTHbIN YesloBeK C MeYaTHOW MAITUHKON —
B XVIII Beke, HanpuMep, Takoro He 010, a TYT — Xon! — nosisuiics. Y Ha3zBam ero Bnagumup Bra-
aumuposud [Tytus.

B 1890 rony npumymanu smwmku s 6ymar. Epynma? Ho mo atoro Oymary ckjagsiBaiv
B Ia4YKH, NIEPEBA3bIBAIM JICHTAMU U 32COBBIBAJIM B IIKa() OrPOMHBIMH KUIIAMU — XEP YTO Pa3bllIeUIb.
A TYT MOXHO BbIIBUHYTb HY)KHBII SIIIIMK U HAUTH B HEM HYKHYIO IAIKy. DTO YK€ UHIEKCAlUs J1aH-
HbIX. Kyya HOBBIX BO3MOXXHOCTEH 17151 (PUHAHCUCTOB.

1.6. ConuajibHO€E CTpaxoBaHHe KaK TEXHOJIOTHSI

Tenepp pacckaxy O CUCTEME COLIMAIBHOIO CTPAaXOBaHM . JTO MPEXAE BCEIO TEXHOJIOTUS PUCK-
MeHekMeHTa. PazpaboraHa oHa Obula B I'epMaHMM BO BIIOJHE KOHKPETHBI MOMEHT — W, €cTe-
CTBEHHO, KaK ITPOJIOJKEHUE Pa3BUTHS MH(OPMALIMOHHBIX TexHosoruu. [Tponsonuio sto B 1889 rony
ripu npasutesbeTBe OTTO (POH brcMapka — XOTS OH K 9TOMY OTHOLLEHHS HE UMEJL.

Ax na! {1 He pacckazal o elme ofHOM U300peTeHnH B cepe ailTH, KoTopoe MosiBUiIoch B XIX
Beke. Jto noura. [Toura, koHeuHo, 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 MOSIBJICHUS KeJIE3HBIX JIOPOr IIOYTa CKA30YHO Mpeodpasuiack. [Ipugymanu nouToBbie BaroHsl,
u OoJsiee TOro — COPTUPOBATh MUCbMA CTANIM MPSIMO B IMYTU. DTO KOJOCCATIBHO YCKOPUJIO AOCTABKY,
MOTOMY YTO HE HaJI0 ObLJIO TPATUTh BpeMs HAa MPEIBAPUTENBHYI0O COPTHPOBKY — IOYTa Cpasy ke
OTIPAaBIISIACh B JIpyroi ropon. Hanbonee omMunamch, KOHEYHO, HEMIIBI — Y HUX BO3HMKJIA LieJast
CeTh MOYTOBBIX OTAENEHUN — Jjake B MaJIeHbKUX ropogkax. Hy v moHsaTHO, 4TO Hemua xyieOoM He
KOPMH, a TOJIbKO J1aif YTo-HUOYah OTCOpTMpOoBaTh. BoT Takoil y HuX Obu1 B XIX Beke moe3aaThiid
uHTepHET. Y OH U3MeHu BCE.

B 1889 rony Hemenkoe NnpaBUTENILCTBO MPULYMAJIO UCIIONIB30BaTh MOYTY KaK CETh Nepeiadn
JaHHBIX U 3aITyCTHJIO COIMANIbHOE cTpaxoBanue. OHU NPUHSIM TAKOH 3aKOH, YTO KakIbIi pabOTHUK
B ['epMaHny oTumCcIseT OO0 OT CBOETO 3apad0TKa B 3Ty cCUCTeMy. B omnonHeHne K 3ToMy, 4TOObI
HHKOMY He ObUIO OOMIHO, padoTOATENb OTIPABIISIET B (DOHA TAKYIO e CyMMY.

Kak sto peanuzoBars? B I'epmanum 610 11 MutH paboumx, U OCTaIbHBIE CTPAHBI €l 3aBUI0-
Baii. EcTecTBeHHO, HUKTO HE BEpWJI, YTO TaKOE MEPONPUATHE peajbHO OPraHu30BaTh B MacIiTade
uesoil crpansl. Ho um yaanock — yepe3 nouty. PaOoTHUK HEC JEHBIM Ha MOYTY U MOJTyYasl TaM Clie-
[MaJIbHBIE MapKU. Y Hero OblIa KapTOYKa COLCTPaxXOBaHMs, U OH Tyda KJIEWT 3TU MapKH, 4TOOBI
K MIEHCUM Y HETO OCTAJIOCh JOKA3aTeJbCTBO YILUIATBHI 3TUX B3HOCOB. Takas BOT HEMELKAs 3apIulaTa
B KOHBepTax. Ha moure ocraBanace KOs 3TUX B3HOCOB, KOTOPas IO JOCTMKEHUU NIEHCMOHHOTO
BO3pacTa OTIPaBIsUIACh B IEHCUOHHBIN (DOH[, To3TOMY ['MTiiep Beerna 3Haul, KTO U3 HEMIIEB CKOJIBKO
HE JOIUIaTWJI, U OYEHD 3JTUJICH.
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C HacTyruieHHeM MEeHCHMOHHOTO BO3pacTa paOOTHUK IMOJTydall BHIILIATHL OT MPABUTEIbCTBA HA
OCHOBE TeX IUIaTeskel, uTo oH caenan. Hacrosinas cucrtema coruansHoro crpaxoBanusi. ['azera « Jlaw-
oan Taiimc» B 1889 rogy Hanmpopouria HeMiaM MUYECKUi (Peis MeporpusTUsl, YTO, MOJI, CUCTeMa
TOBHO, HEMIIBI HE CMOTYT HUYETrO COCUMTaTh, OYAyT aloObl M Bce JeHbr' npocpyT. Ho aHrmmvane
HE yWwiu Tpu (paKTOpa: BO-TIEPBBIX, HEMIIBI MOTYT COCUMTATh BCE, UTO YTOIHO; BO-BTOPHIX, HEMIIBI HE
XKAITYIOTCSl; B-TPETHUX, Y HUX HUUETO HUKOTa He nipornajaaet. 1 uto 6sl Be gymanu? Yepes HECKOIBKO
ner BenukoOputanusi BBOOUT y cedsi TOYHO TaKylo Xke cuctemy!

Coenunénnble LlTaThl 0Ka3aarch 4yTh JIM HE OCTIEIHEN B MUPE CTPAHOM, KOTOpasi BBeJa COLH-
anpHOe cTpaxoBanue. [Totomy uto 10 1930-x romoB 310 OBUIO KaK-TO He Mo-amepukaHcku. Ho Bo
BpeMs Benukoi nenpeccuy M aMeprKaHIbl €€ BBEJIH, TIOTOMY YTO HaJ0 ObLIO KaK-TO criacaTh 00e[-
HEBIIMX PEJHEKOB, a HACTPOCHUE B OOIIECTBE CMEHIJIOCHh Ha 0OJiee COIMaTUCTUIECKOe.

370 BCero Jmib npuMep. BaxHO MOHATH, YTO MH(POPMAIMOHHBIE TEXHOJIOTUH, Oiaromaps
KOTOPbIM BO3HMKJIO COIMATbHOE CTpaxoBaHWe, — BaKHewast yacth (puHancoB. Ho camoe ynuBu-
TEJIbHOE, YTO MBI UCTIOJIb3YEM 3Ty CHCTEMY M ceivac, TOJIbKO He MOoJb3yeMcst IoUTol ist yuéra. [lo-
MpeXHEMY CUMTAIOTCS TPYAOBOM CTAX M OTUMCIICHHS Ha TICHCUIO, U J1aXe OPEeJOBBIIA MEePeKUTOK COB-
JETICKOrO OI0pOKpaTH3Ma — TPyJOBasi KHIKKA — eIlE B Xoy. 3HaeTe, rae oHa e obuia? B Tperbem
peiixe.

B Teuenue Harel ’ku3HM NosBATCS M HOBbIe n300peTenust. B CIIIA yixe ceifuac MOXHO OTCJIe-
KUBATh CBOU MEHCUOHHBIN NopTdesnb B oHnanHe. [sauiib, et yepes 20 ¥ Mbl 10 3TOrO AOPACTEM,
ecu OyJeT YTO OTCIIeKHUBATh. A MOKET ObITh, IPEIOKUM IIEHCHOHEPaM CBOU, 0cOObIe MapKu. JIn3-
HYJI — ¥ MECSIII Iy TeIECTBYeIb OeCIIaTHO.

NmenHo nostoMy (pMHAHCHI — HHTEpECHasl TeMa 11 U3yUYEeHUs].
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I'masa 2
PuMckne 0aHM 1 KOPOJIeBCKHE Iy3bIpH

UYroObl TOBOPUTH O (POHAOBOM PHIHKE, HAJO CHayajla YCBOUTb HEKOTOpbIe OAa30BbIe KOHIIETI-
mun. Yto Takoe akuums? Mnes aknpoHupoBaHUs OM3Heca MOSBIISIACH MHOTO pa3 y Pa3HBIX HApo-
I0B ¥ B pazHoe BpeMs. BUIMO, 3TO BCTPOEHHOE CBOICTBO YeJI0BEKA — IBITAThCS Pa3A00bITh JEHET .
AKIMS — CJIOBO HEPYCCKOE, HO MO-aHIJIMICKY (share) OHO O3HAYaeT OYeHb MOHATHYIO Bellb — JIOJIO.

Ecnu BBl HauMHaeTe ¢ KeM-TO HOBOE [IeJIo — XOTh B banaimmxe, XoTh B JpeBHeM BaBuiione, —
BBl C TAPTHEPOM JIOTOBAPUBAETECh: JaBall KaK-TO AEIUTh PUOBLIb.

U cpasy BceM Bc€ sICHO Jaxke 06e3 yueOHMKa 1o KoprnopaTuBHbeIM (prHaHcam. Hajo orpenenuts
y OCHOBartesied 1011 B IPHOBLTH.

Kax? 970 TO%X€ MHTYUTUBHO MIOHSITHO: BOT THI JIeJIaellb OOJIbIIIe PaOOThI MUTH Thl IPHUHEC OOJIbIIE
KOTSAT HA IaypMy — Hy y TeOsI 1 107151 B IPUOBLIH OOJIBIIIE.

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
Bajeiot apyrue oau. 1 y He€ ectpb nuio. Hy BOT, 1 U0 3TO He mpoctoe, pusnyueckoe, a 0coOeH-
HOE — I0pUINYECKOe Y HeE JIUIIO.

CoBeplIlleHHO TOYHO 3TO JIMIO yXke cyilecTBoBaio B [IpeBHeM Pume. CinoBo «koproparusi»
MIPOUCXOIUT OT JIATUHCKOTO COTpuUS, YTO O3HAYaeT (K COXKAIECHHUIO) HE «JIUI0», & «TeJo». Y 3TOro
Tesa eCcTh MpaBa U OO0SI3aHHOCTU, COBCEM Kak y *kMBOro yenoseka. B JIpeBHem Pume kopropaimu
Ha3bIBAIMCh publicani — 310 ObLIM KOMITAaHUK®, OYEHb MTOXOXKHUE Ha Te, YTO eCTh Y Hac ceituac. 5 Tak
u npencraisio, kak OO0 «PumBonoKanan» npoogut IPO, BHIXOOUT Ha OMPKY U MpeBpaliaeTcs
B [IAO «MrtanbsHckue AKBELYKU».

A Oupxa y HuX JeiictButenibHO Obuta! KTo-To M3 apxeonoroB gaxe Hamén riae. Ha kakoii-to
yJule COOMPATUCh TPEHIephl U IMKO KOTUPOBAIU JIPYT IPYry IpeBHEPUMCKHUE akiuu. BoT mpsmo
BUKY HasIBY: IbLIb, Kapa, OpsILIAaloT MeYM LIEHTYpUOHOB, a [ail FOmmii UyOaiic Bnapusaer kapdare-
HsIHAM PUMCKHe OaHHM BTPUJIOPOTa — M PEeCIyOIMKa MOTydaeT [UKJIOMNYECKIe OapbIIIIH.

KoHTpakThl Ha HEKOTOpBIE PaOOTHI TOXKE AOCTABATIMCH BOT STUM OpPraHU3aIMsIM-TyOIMKaHSIM.
CTpouTenbCcTBO aKBEIyKOB, IMPOU3BOICTBO OPYXKHSI U JIOCHIEXOB, 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, U TOJIBKO HEKOTOPbIE M3 aKIIMOHEPOB OBbLIM YIPABIISIO-
MU, Cample OOIbIIIMe KOMITAHUMY HAHUMAJIHA THICSIUU JIIOJIEH U JIeCTBOBAIA HA OTPOMHOM TeppH-
Topuu PuMckoit umnepuu.

[TyOnukanu, ectecTBeHHO, ObUIM BeCbMa BIMSITENIBHBl M YacTO TIeperieTeHbl C MpaBUTEb-
crBoM. OTKaThl, KyMOBCTBO, Yaiika-fIKyHUH, BCE Kak y JIIOAEH.

OnmHYMH M3 TIepBBIX KOpriopanuii Obui ropona. asblie, co BpeMeHeM, KOHIICTIUS CTajia
IIMpe U yKe BKJIIoYasa B ceOsl OpraHu3alivy TUIa npodcoo30B XyJ0KHUKOB, PEIUTMO3HbIE Pa3HbIe
CEKTBI U TOXOPOHHBIE KJIYObl, KOTOPBIE Il YWIEHOB OPraHU30BBIBAJIM TIOXOPOHBI IO BBICIIEMY Pa3-
psny y ceOsi TaM Ha MXHeM BaraHbKOBCKOM.

Camoe uHTepecHoe — cOop HasoroB. B Pume Oblin Hasloru Ha nactouina, Ha 3¢pHO, Ha OCBO-
0ok ieHre paboB (M paObIHb, KOHEUHO). B HEKOTOPHIX MPOBUHIIMSAX HAJIOTH KaK pa3 cCOOMpasH Imyo-
mukaau. OHM OKyNayi (JINO0 KaKMM-TO 00pa30M «IONydalin» — KaK W3BECTHbIA aTpuiuid PoTeH-

3 HekoTopsle cuuTaloT, 4To 3TO OBIIM KaKHe-TO «ITyOIUYHBIE JIIO[H», HO 9TO He MEHsIeT Jiejia.
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oepryc 3omotoii CTynpyak) y rocynapcra Oyaylpie MOCTYIUIEHUSI U COOMpaM CKOJBKO CMOTYT.
[MoHsATHO, YTO B J€JI0 IIEN PIKET U EHTYPHOHCKHIA Oecripees.

Ho xorpa pecryOnmka npeBpaTuiiach B UIMIIEPHIO, MTyOJIMKAHHU CTAIU YKe HE TaK aKTyasIbHbI
Y UMIIEPATOPHI MX HAYaJIM JABUTh, 2 TOTOM UMIIEPHsI PacTiaiach U BOOOIIIE IPOU3OIIEN TTOTHBIN 3aKaT
EBporisl Ha 100OpyIO THICSAYY JIET.

2.2. IlepBas Tpy-kopnopaunus

KpyTo u noxoquuBo o nepBbix kopriopauusx Hanucaia Enena Unpkosa B cratbe «IIpegpauye-
Hue uenosexa 6 akuuornepax» (5). Jlanee B 3T0M U ape cieayomux naparpadoB s IepecKaxy e€ clioBa.

Ectb 3HamenuTas kHuxkka «Mobu /Juk», Hanucain e€ I'epman Mensuin B 1851 roay. Keraru,
Kkommanus «Cmapobakc» NONy4Ynia U Ha3BaHUe, U JIOTOTUI KaK pa3 u3 «Moobu /[uka», a SNeKTPOHHBIN
naHk Moby — MOTOMOK aBTOpa, MOTOMY U B3siJ1 ce0e Takoe BOT TBOPUYECKOE MOTOHSLIO.

['maBHBIN repoil KHUTY HAaHUMaeTCsl Ha KUTOOONHOE CynHO «[lekoo». Kopabmb mpuHaIIekKuT
HE XaJISIBIIMKAM, a TIapTHepaM: OJJHOHOTOMY KaluTaHy, ero npusreinto JIene ['onyOkoBy u apyrum
HOPMAaJIbHBIM ManaHam. «OcmanvHule aKyuu NPUHAONENHCANU, KAK HepeoKo Obléaem 8 Nopmax, ece-
BO3MONCHBIM MENKUM OEPHCAMENSIM — B00BAM, CUPOMAM U HOUHBIM CHOPOHCAM, U COOCMBEHHOCHTb
KAXNCO020 U3 HUX He NPegbluand CMOUMOCMU 0OHO20 OpesHd, Uau OOCKU, U 08YX-mpex 3aKAenoK
6 KopabenvHom Kopnyce» — 310 U3 «Moou [luka» rurara.

)

OpnHako MepBoii Tpy-Koproparyei cuntaercst Beé-taku 6ank Casa di San Georgio. Kopriopa-
el OH OBITh He XOTeJT, HO IPUIILIOCh. MOIHEHIIME TOr/Ia UTaIbsTHCKHE TOPOAa-TOCyaapcTBa (prHaH-
CHPOBAJIV CBOM BOMHBI ITyTEM ITyOJIMUHBIX 3aiiMoB. Koria ropost o Kakoi-To MpuirHe He MOT BBITLIa-
TUTb HY’)KHYIO CyMMY, OH B3aM€H Ilepe/iaBajl KpeAUTOpaM IMPaBO Ha KOPMJIEHUE CO BCEW MOJISHBI.
CogceMm kak B KyIi€Bke, Hy TOHUMaeTe.

B 1400-c-xepom romy Bech nonr ['eHyn coOpanv B OAMH BBITYCK CO CTaBKOM 7% TONOBBIX.
JL71s1 TOro BpeMeHH — BeCbMa 3HaYUTeJIbHBIN ITPOLIEHT, TOI/a BpeMsl TEKJIO Me-e-IJIEHHO, Aa U MHQIS-
1K 1oyt He Obi10. COOTBETCTBEHHO, OBUT COOpaHBI B Kydy W BCe TPAHTH HA cOOp JaHu, a JJis
paboThl ¢ HUMU co3fanu 6aHk San Georgio. Ilonadany ['eHyst UCTTpaBHO TUIATHIIA TTPOIIEHTHI — U OaHK
OBLT ITPOCTO TYCOBKOM KpeanTopoB. Ho omHax Ikl TOpoj1 AeHeT He HACKPED M HArJIo BCeX MPOKATHI,
3asIBUB, YTO CTaHET TUIATUTH T10 TUIABAIOIIE CTaBKe, B 3aBUCMMOCTH OT CBOMX Oapbiiieit. B oquH mur
OONUTaIy TPEeBPATHIINCH B aKIIMH, TIPOLIEHTH — B AUBUICHIBI, OaHK — B KOPIIOPAIHIO, a JepKaTesn
OOMNHTaIyii, cCaMH TOTO He 3Hasl, — B aKIIMOHEPOB.

2.3. Kooneparus «O3epo»

B XIV—XV Bekax rujibAvy CyIIECTBOBAIM B OCHOBHOM /17151 TOTO, YTOOBI 3AIIUIIATH MOHOIIO-
JIMIO B HEKOTOPBIX 0OJIACTSIX MPOMBIIUIEHHOCTH WM PETHOHAX. 32 MOHOMOJbHBIE TIPUBUIIETUY THITh-
I¥sl OTCTETMBAJa YCTPOUTENIO PETY/IsSPHbINA OaKIuiIl. YNeHbl THIBIUU MO KOHKYPUPOBATh MEXLYy
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co00i1, HO HUKAKHX MOHAEXaBIIMX He ObLJIO — OHU JKECTKO M3TOHSUIUCH U3 OM3HECca KPOBABbIM Carlo-
TOM.

TOproBIibl TOXE CO3/1aBAM TWIILIUH. B AHIIINKM OHM HA3BIBATUCH «PETYIMPYeMble KOMITAHUM.
W 3ayacTyo Ha3bIBaJIM UX M0 JAIEKUM JUKUM PETMOHAM, B KOTOPbIX OHU UMEJIM MOHOIIOJIbHOE ITPaBo
BECTH TOProBo, — «Muoutickas Komnanusi», «Agppuxarckas Komnanus», «Pycckas Kownanus» —
OHa, KCTaTH, CaMOW TMEepBOM cuuTaercs, 3aperucrpupoBaiu e€ B 1554 rogy. To ectb Mbl 1151 HUX,
B 00111eM-10, Kak 500 et Ha3a ObUI AUKAPSAMU, TAK U OCTAJIUCH.

UsieHbl TJTBIMIH CO3/1aBaJIM KPATKOBPEMEHHBIE TAPTHEPCTBA [TPU OPraHU3aLUY OTIEIbHbBIX KC-
neauimii. Komnanus cioHcupoBasia Takou Typ, U €€ WIEHbl MOIVIA BBITOAHO BIOXUTbCA. IloToM yixke
MOXHO OBUIO BIIMCATHCSI B KOHKPETHYIO SKCIESAMIINIO (MM 3aKaTh AEHEKKH U 3a0MTh Ha TO AEJI0) —
CriepBa BKJIA/IBIBAIMCH aKIIMOHEPHI,  €CJIU JICHET He XBaTaslo, 00pallairfch KO BCAKMM JIOXaM M BIa-
puBau UM TeMy. To ecTh yyacTBOBaTh MOIVIM U JIIOAW U3BHE, HO OHU JJOJKHBI ObLIY 3aIUIATUTD YJIeH-
CKHIA B3HOC BJJOOABOK K CBOEMY BJIOJKEHHIO. A WIEHbI THIIBIVU TIOTOM CHAPSIKAIU KOpalO/iv ¥ Ha HUX
CaMU ke TIbUIN.

[lepBble M3BeCTHBIE aKLMOHEpPHbIE KopHopauuu — 310 lomnanackass u AHrmiickas Oct-
Nunckas Komnanuu, KoTopble ObUIM CO3JaHbl IJisi KOHKYPEHIIMM C MCIAHCKOM M TOPTYTaJIbCKOM
nomuHaimenr Ha octpoBax KOro-Bocrounoit Asuu. B VMcnanum y HuX ObUia rocrmporpaMma Iof-
AEPKKHU: KOHKHCTAJIOPhI OTOJITENO Kayajid y MHKOB cepeOpo M CHapsbkamu 4aptepsl Ha [IXyker;
B AHIIMM e KOPOJIb HU YepTa He TIOMOTrajl CBOMM KYIIIaM, TIOTOMY UYTO MOOAUBAJICs, YTO UCHIAHIIbI
€My YCTPOSAT aJICKyI0 opKy. XoTs B 1588 rony ®pauncuc dpeiik (kanumarn ®pancuc dpeik!) quko
BJIOMMJT UcTiaHcKol HeroGenumoii Apmaje, v aHrimyaHaM HEMHOTO TIOJIErJalio B TUIaHe OTITYCKa Ha
OCTpPOBax.

B te Bpemena typ B Tannang aymwiics npuMepHo 3 roga — a Ha TaKOi CPOK U 1OJ CTPEMHYIO
TeMy MyTEIIECTBUS B TOCTH K Ty3eMIllaM B3aliMbl HUKTO He JaBail. [loatomy namiaHam npuxonuioch
BTIOXMBATh BCAKMM TacCaXupam 1011 B Oyayient mpuobun. s ocHoBanust Oct-Muackoi Komra-
HUM cOOPaJIOCh OKOJIO IBYXCOT PUCKOBBIX MapHEW, OHHU U MPOIUIATHIIN MIEPBBIN YapTep.

CHavana Kaxaasi SKCTIeqUIMs CHapsKalach M (PMHAHCHMPOBAIACh OTAEIBHO, a MPUOBLIH (1 BCe
BJIOKEHUSI) IeIMJINCH TIocie Bo3BpallieHus. Ho B JayipHelIemM KarnuTai U3 OQHOTO BOosiKa CTall Iepe-
TeKaTh B (PUHAHCUPOBaHUE cleyiomero. Tak OHM OTUXOHBKY CTaJId MOX0KU HA COBPEMEHHBIE KOM-
nanun. Torza ke Havyaau MosIBIATHCS OTIINYHMS JUPEKTOPOB OT MHBECTOPOB, & WIESHBI I'MJIHAUY MOCTe-
MIEHHO BBILIUIM U3 MOJIbl ¥ IPEBPATUIIUCH B O(PHC-MEHEAKEPOB Ha 3apIuiaTe.

Kopriopaimu 311 MMenu BIMSIHEE CaMOro BBICOKOTO TMOMIMOA. Y KOPOJIEBBl M aPUCTOKPATUH
MMEJIUCh COMUHbIE BJIOKeHUs B AHIMiCKy0 Oct-UHiackyo Komnanuio, 1, ectecTBEHHO, KOHTOpa
nosTyyasia BCsYeCKUe HAIMITSAKY B Kopunopax bur-bena. Hy v oHM BbIIJTauMBaIv 4T0-TO BPOJIE AUBH-
neHyioB rocygapctBy. C Haileid TOUKU 3peHus1, 9TO TOXOXe Ha HAJIOTH, HO TOTAA 3TO ObLIO Oosbile
MOXOKE Ha B3SITKH, XOTS M CUUTAJIOCH B MOPSIJIKE BElIeH.

2.4. MeHexKepCKUH MPOU3BOJI

M3-3a aICKMX PUCKOB Jake CaMOMY KPYTOMY KYIIly ObUIO pa3yMHee y4acTBOBATh B HECKOJIb-
KHX 9KCIIEIUIHUSIX TIOHEMHOTY, YeM TOJHOCTBIO BKJIA/IBIBATH BCE SIiilla B OOMH COOCTBEHHBIN YeITHOY-
HBI Typ. Majio Jii, He JIOIUIBIBET KOpaOib — U BCe JEHBIM Ha JHO. [IpolapeHHbli YeTHOYHUK Ha
Takoe MoiTu He Mor. [1oaToMy OH JOJIKeH ObUT TOBEPUTHCSA CTUJIBHOMY TOI-MEHEAKEpY, KOTOPHIi
BEJI JIEJIO K yCTIEXY.

B Tlonnanguu, HampuMep, MHBECTOPOB OBUIO MHOTO, CAMH OHM SKCIIEIUIIMI He coOMpay,
a JOBEpUYMBO OTIABaJIM CBOM JEHEKKH B yrpasieHue adepuctam. B AHrmmum ObU1o mocTposxe.

IToTom MeHenkephbl OTIEIMIMCh OT UHBECTOPOB, a UX MOBEIEHWE U3MEHWIOCh, CAMU TOHU-
MaeTe B Kakylo cropoHy. Hanpumep, korna Anrmuiickas Oct-UHiackas Komnanus goroBaprbasach
¢ koposiéM Cymarpsl, CyJITaH HAMEKHYJI, YTO XOPOLIO Obl €My 3alMeTh MApPOUYKy €BPOMENCKUX KEH
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B KOJUIeKIMI0. MeHekepaM ObLJIO Kak-TO M HEJOBKO OTJaBaTh CBOMX COOTEYECTBEHHHMII B Tapem,
HO OHU BOT IpUAyMasld OTJAaTh €My OIHY, Hy THUIIAa OIHY-TO MOXHO, 4ero Tyt Takoro? Kro-to u3
YIPABJISIOIMUX AaXe CBOIO J0UYb PEIIWII CYJITaHy NMOJOTHATH — BOT KAKOW ObT KOMMEPCAHT, MPSIMO-
TaK¥ Kakou-To aHrmickui [onorckuii. Ho koposb SIkoB Takoro OyiicTBa KOMMEPIIMH HE TOMTYCTHI,
U CyJITaH ocTaycsi 6e3 KPacOTKH.

B Tl'onnmanayny akimoHepsl HECKOJIbKO pa3 HAKMBAJIMCh Ha NTACCUBHBIX (ppaepax: BhIILUIAUMBAIN
JOVBUJECH]IbI TOBAPOM (MYCKATHBII OpeX, IIepell, BOT 3TO BOT BCE), a HE 30JI0TOM. BbIIiaTsl cienusmu
ObLIM BBITO/IHBI AKTUBHBIM UHBECTOPAM, IIOTOMY YTO OHU ObLITM YETKHE pedsTa, 3HATM PHIHOK U MOTJIU
TOBAap 3TOT HOPMAJILHO 3arHaTh. A MacCakMpbl, €CTECTBEHHO, BHIHYKIECHBI ObUIM KaK-TO KPYTUThCS
CaMOCTOSITEJILHO ¥ TIPOJIABATh €r0 CKYIIIMKAM, B TOYHOCTH KaK Ha COBETCKUX (paOpHKax JIIOASAM 3ap-
TUIaTy BaJICHKaMU IUIATUIM, HY WIH XPYCTAJIEM, WA MBUIOM XO3sicTBeHHBIM. Hy, opexu XoTs Obl
COXPaTh MOXKHO: JleKarec. OTYETHOCTh KOHTOPBI TOXE OblJIa HEe OTKPBITAsl M HE JJIs1 BCeX — Kopoyue,
Ha JI0Xa U 3Bepb OCKUT.

lNomnanackas Oct-UHiackas komnanus B 1637 roqy Ha MKe TIONAbIAHHOW JIMXOPAAKY JOCTUIIIA
pa3Mepa ax B 8 TPJIH HbIHEIIHUX JOJUIApOB (6). D10 Kak 20 KPYMHEHIIIMX KOMITAHUI MUPA CETO/IHSI.
It0 OBUIO TOCYAAPCTBO B rocynapceTre. [IBa okeana oy koHTposieM: Tuxuit u Mnauiickuit. [TaTeaecar
THICSY COTPYAHUKOB. Bosbine cotHr ToproBeix cygoB. CodcrBenHast apmusi B 10 Thic. yenoBek. Cam
[1érp IlepBblii mpre3kan K HUM Ha CTaKUPOBKY !

(6)

BaHkpoTCTBO €€ ToXke ObLIO AMUYECKHM — TPSC/Io Bech Mup. Ho 0OHO ObLIO CKOpee CBSI3aHO
C aHIJIO-TOJUIAHJCKOHM BOWMHOW KoHIa 1790-x, yem ¢ 6uszHecom kommanuu. Camoe UHTEpecHOe, BOT
BBl ceiuac JymaeTe — Kak ke TaK, S HAYero 0 TaKOW rpomaje He Cibiai? A 3Haere, Kak KOrjaa-To
HasbiBasca Hplo-Mopk?

Hosbiit Amctepaam.

2.5. MMM mno-kopoJieBCKHI

Heckonbko net Hazaa ObuT Ha BymcTaprepe Kakoi-To MHTepECHBIN Kpaya(aHAUMHTOBbIN TPOEKT
MOPCKOM 3KCIEUINH, KOTOPBIA BCEX TIOTOM JIOBKO 00MaHy/ 1. OHM TaM TBO3/IU U3 CBOETO «KOPaOIsi»
MPOJABaJIY, a TIOTOM BBISICHUJIOCH, YTO U KOpPaOJIs-TO HUKAKOTO HET, BCe AEHBI'M OHU TIOTPATUIIM Ha
3aIyCcK elIé OHOrO «KpayndaHanHra», HO yXe Ha aHIJIMIACKOM si3bIKe — Ha Oypxkya3sHoMm Kukcrap-
Tepe, — a CIIOHCOpaM TPHUCIAIN dyaHble (otorpaduu Meay3 — TO eCTh KaK CJIeAyeT BceX OOBEsH
BOKpYT wieHa. BooOIie B UCTOpUU KOpHOpaIuii Mmy3bipeld 1 0OMaHOB XBaTallo, O HUX ceiiuac pac-
CKaXy.

Cawmble u3BecTHbIe HagyBaTeldbCcTBa — 3T0 «Komnawus Muccucunu» v 1my3bipb «FOXCHBIX
Mopeii». DT MOIIECHHUYECKUE CXeMBl ObLIA CO3JIaHbl U OPraHW30BaHBI HE KEM-TO, a MpaBUTEIIb-
crBamu Ppaniu u Aurmn (BearkoOpuTaHus TOraa TOJBKO-TOJNBKO NosiBMIIachk). B Hauanie 1700-x
roJIoB y 00eMX CTpaH ObLIM OrPOMHbIE BOCHHBIE JIOJTH, OT KOTOPBIX HAJO ObLJIO CPOYHO U30ABUTHCS.
O0e cTpaHbl peliy MOKOHYUTh C JOJTaMU OTHUM U TEM Xke CIOCOOOM: 0OJIaNoIIUTh KOTO-HUOYIb.
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locynapctBeHHble 0OnUraiuy ObUTM KOHBEPTUPOBAHBI B AKIIMU KAKOW-TO KBAa3WKOPIOPAIIUH,
KOTOpasi Jiepkajia Bech TOT JIONT, a TOCYAAPCTBO MPEJOCTABISIIO €l MOHOIOJIBHOE TIPAaBO Ha TOp-
roeio. 1o B Teopun. Ha mpaktuke paniry3ckoe mpaBuTesibcTBO co3nano «Pupmy Muccucunum»,
KOTOPOH JOCTAJIMCh MOHOTIONHS Ha MOCTAaBKM Tabaka U MpaBo JIUKO MPOABUTATh SMUTPALIUIO B AMe-
pUKy. IX, clIaBHOE ObUIO BpeMsi!

Anrnnyane xe B 1711 rony cozpanu nuknonuyeckyo «Kommnanuio FOxHbIXx Mopeit», y KoTo-
poii Obuta MOHOMONHS Ha ToproBio ¢ KOxHoi Amepukoii. Ho Bce MOpcKue MmyTH TOrga KOHTPOJIH-
poBasia Vcrianust, v 3Ta MOHOIIONMSI 0COOOTO CMBICTa He uMerna. Hy, OHM TaM HEMHOTO OTOProBaJIH
pabamMu U IpyruMu MpeaMeTaMu repBor HeoOxoguMocTH. Kerath, 3a Herpa crapme 16 ner toraa
nasainu Beero 10 ¢pyHTOB.

EnuHCTBEHHBIE peanbHble aKTUBBI STUX KOMITAHUH — 3TO IIJIaTeKU TOCYJApCTB MO CBOMM J0JI-
ram, KOTOpbI€ paclpeAeIsuIuCh MekK1y akiMoHepaMu. YToObl 3aMaHUTh WHBECTOPOB M TIOMEHSIThH
rOCy/IapCTBEHHbIE OOJUTallii HA aKIUKM 3THX MHUPaMUJ, HAHUMAJIKCh CIIEIMAIbHBIE TIPOMOYTEpHI,
KOTOpbIE UX PEKJIAMUPOBAJIM U JaXe MOKYNaId Ha TOCYIapCTBEHHbIE AEHBIM, YTOObI 3apaTh IIEHbI.
Yacrto 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.

WHBecTops! JpyKHO MOHECTHCh 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.

IOHble yMTaTen M yacTo CrpalMBalOT, MPU YEM TYT yBaXKaeMbIil JAreCTaHCKUI POCCHUSIHUH.
[ToaToMy Ha MHMHYTKY OTBJIEYEMCS OT NPEKPACHOTO CPEAHEBEKOBbsl U mepeHecémcs B 2004 roa.
B 1o 3ameuatensHoe Bpemst CoepOaHk Bbiian KepuMoBy XepoBy Tydy A€Her Ha KpaiHe 3aHSTHYIO
MOKYMKY: Ha akiuu CoepbOanka! DTo oYeHb yIOOHO: B3sUT KpeauT, Kynil Ha Hero CoepOaHka, oTaas
aKIMHY B 3aJ10T. Bymaru rnogpociiy, MOKHO yBEJTUYUTh KPeIuT, KynuTh akimii CoepOaHKa, OTIaTh ux
B 3aJ10r... Takum oOpa3om nox KoHTposieM KeprMoBa okaszanoch uyTh Ji1 He 6% caMoro KpyrHoro
OaHKa CTpaHbl.

Kak e eMy ynanoch NOTy4uTh CTOJb MACIITAOHBIE KPEIUTHI B OAHO pbuIo? MOKET, TOMOT KTO?
Moxet ObITh, 00/1a/1asi COMIHBIM MAKETOM aKIIHiA, MOXKHO TTPOBECTH CBOEro vesioBeka B Habmona-
TEJIbHBIA COBET? A TOT yKe BBIACT KpeJUT KoMy Hajo®. BceM XopoIo: KOTUPOBKH pacTyT, COCTOSI-
HUe pactét, Coep momyvaer mporeHTHl o Kpeauty. OuH TOJIBKO BOITPOC: MOYEMY HaM C BAMH TaKOe
He 1o3BojieHo0? [la MBI MPOCTO He 3HAJM, YTO TaK MOXHO. Hasto mpocTto npuiitu B Onvkaiinyio coep-
KacCy M MOMPOCUTb TaM 2 MJIPA A0JLIapOB.

[Moxoxe, Takas xe cxema OblIa y YCMaHOBa, Korjia oH Ha JieHbru ['asrpoma nokymnan 2% devic-
Oyka. JleHbri-TO OH BepHYJI, J1a BOT MPUOBLIL IOYeMY-TO JocTanach He [aznpomy, a Yemanosy. Ho 06
9TOM JIydllIe HalicaJl TOT-KOrO-Helb3s1-Ha3biBaTh. X0Ts COepOaHK-TO KPYTUT HAIIK C BAMU ICHEXKKH,
a aHIJIMICKKME JIOP/IBI, Yaid, Y MACTyXOB He 3aHUMAJIH.

Ho Beprémcs K HalmmM 1my3bIpsiM. XOTs KOHBEPTAIMs OPUTAHCKOTO TOCA0/ra B aKIMy ObUia
I0OPOBOJILHOM, HA HEe COTIACHIIUCH MOYTH Bee. KoHeuHOo, TaM ObUTH U KaKKe-TO 3HAYMMBIE TTPEUMY-
IeCTBa TOXe — HaNpUMep, TOCyAapCcTBEHHbIe Oymarn ObUIO OYeHb MYTOPHO IpojaBarh (TpedoBa-
JIOCh pa3pelleHune), a MPOLEHTHI 1T NepPBOHAYAIbHOMY BJIaAENbIy — U HAJI0 ObLIO y HEro MX Kak-
TO BBILIBITAHUTH. B HOBBIX KOHTOPAX C TUM CTaJIO TIPOIIIE.

CosmectHo Komnanuu Muccucunu u Oxubpix Mopeii TaHynmu ax Ha 11 TpuIMOHOB cero-
TOHSAIIHUX JOJIapoB (6,5 u 4,5 TpiH) Ha uke B 1720 romy — 310 B 11 pa3 Goblite, yem Apple, unm
B 200 pa3 6osnbine, yem [‘a3mpom.

B xon1ie 1720-ro nonnyn my3sipb «Komnanuu Muccucunm». OHa pekiaMupoBaa Kak Obl mpo-
I[BETAIOIIYI0 SKOHOMUKY JIyn3uaHsl, revatana OaHKHOTHI Oe3 oOecrieueH sl W AUBUACH/IB TUIATHIA

® Mo 3aor akumii Coepbarka, Orr.
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CBOMMHU ke MaBpoarkamu. [Ipruém peanbHO Be€ ObuTo oxoxe Ha MMM — Kypc Oymar MoCTOSIHHO
POC, UX KOJIMYECTBO MOCTOSIHHO YBEJIMUMBAJIOCH, pekjlaMa Oblia cymactieamas. Ho B onuH npekpac-
HBIIA MOMEHT KTO-TO BAPYT 3aXOTeJI [OJTy4YUTh 3BOHKYI0 MOHETY B3aMeH OyMaxkeK, a KTO-TO IOgyMall,
YTO HE XOYeT JIaBaTh CTOJIBKO JeHer 3a 3To JoOpo. Kommnanus nokarmiack B aj. OcoOEHHYI0 KpacoTy
aToi adepe JOOABUIIO TO, UTO TeHIUpP «MUCCHCUIN» OJHOBPEMEHHO ObUI MUHUCTPOM (DPMHAHCOB
®paniuy, 1, KOraa akKIMK HA4YaJIu 11a/1aTh, IPABUTENILCTBO HAYAJIO CKYTIATh 3TH aKLIUU, IOTOM JIEHbI 1
KOHUMJIUCh, UX HAYAJIM TIeYaTaTh, Hy a IOTOM BCE KaK BCerja. bpuim notepsiHpl OrpOMHbIE COCTOSIHUSA,
1 (ppaHITy3CcKasi IKOHOMHUKA CEPbESHO CKYKCUJIACh, B TOM UHMCJIE U U3-3a OrpoMHON uH(amu. Yepes
HEKOTOpoe BpeMs JBUHY/Ia KoHU U «Kommnanus FOxHbIXx Mopeit».

Ha camoii BepivHe my3bIpsi aHITIMACKUI NapJIaMEHT IPUHSJ 3aKOH O 3allPeTe HOBBIX KOPIIO-
pauuii, ero 1 Ha3BaJim — cloprpus! — «3akoHoMm I1y3bips». YTO XapakTepHO, 3aKOH NPUHSIIN HE nocae
Kpaxa, a 0o ¥ ¢ OJHOM JIMIIb LIEJIbI0 — YTOOBI HOBBIE MOILIIEHHUKHU HE COPEBHOBAJIUCH C FOCY/IapCTBOM
3a JICHeKKH JOBEPUMBBIX MHBECTOPOB. UTO Kak Obl HAMEKAeT.

2.6. Perucrpanyst (pupMbl 1101 KJIHOY CPOYHO

IToury Bcerga kopnopanyy Co3JaBajich C KAKOW-TO O1aropoIHOM LEJIbIO I C U1 MOJIb3bI
OOIIECTBY, M 33 3TO Y HHUX ObUIM Kakue-TO OOHYCHl. Pa3pelieHusi BHIIaBaINCh KOPOJIEM, MPUYEM
IUIATHO M TOJIBKO €CJIM CO3AATeNsM YAABaJIOCh JOKa3aTh, YTO JeJ0 3agyMaHo nose3Hoe. ITotom
UX CTaJl MOANUCHIBaTh MapiameHT. [loHavyany camasi KpyTast IpUBHIIETHS — 3TO ObLIa MOHOIIOJHUS.
Harpumep, 3KCKJII03MBHOE NPABO TOProBaTh C KaKOH-JMOO CTpaHOW WM MPaBO MPOPHITh KaKOM-
HUOY/Ib KaHaJ. YTOOBI He BO3HUKAJIO CHJIbHOM KOHKYPEHIIMH, pa3pelieHre Ha CO3/1aHe HOBOM KOM-
MIAHUM MOIJIM U He BblaTh. EcM e ero BeiaBaIv, TO TaM yKa3blBaJicsl pa3Mep KaruTasa, OrpaHu-
YMBAJIMCH BUJIBI JEATETILHOCTH M CPOK: KOPIOPAIMK BCE emE ObUIM BpEeMEHHbIE.

BriocenctBuM BO3MOXHOCTh CMEHBI COOCTBEHHMKOB M OrpaHMYEHHE MX OTBETCTBEHHOCTH
CTaJIM HEOThEMJIEMbIMU aTpUOyTaMU KOPHOPALMU. DTO MO3BOJIWIIO CO3JATessIM IPUBJIEKATh TOPbI
neHer. HeOosnpliiie MHBECTOPBI, KOTOpbIE PHCKOBAJIM HE3HAUMTETHHOW YacThlO CBOErO KalMTaa,
COBEPILEHHO CIIOKOIHO OTHOCHJIACH K TOMY, UTO (DMUPMOM YIpaBJIsieT KaKoi-TO AUPEKTOP, U B UTOTe
BBIIILJIO TaK, YTO pas3jie/ieHre COOCTBEHHUKA M YIIPABJIAIOIIEro NPeBpaTUIoCh B IPEUMYILECTBO — HY
U, C JIpyroil CTOPOHBI, B HEAOCTATOK.

Haunnanack aHmmMiickas MHAYCTpUAJIbHAsL PEBOMIOLS, a IPABUTEJIbCTBA BCE €LIE MPUHUMAIIH
JOJITHE U NTOPOI0 CTPAHHBIE PeLIeHHs] HACUET TOro, KOMY MO3BOJIMTh PETUCTPALIMIO, & KOMY HeT. YTo-
TO HaJJ0 OBLJIO JiesiaTh. BBIXOAOM cTasia HoBast KOHLENUUs: arekmpuveckuii cmya. llydy, mpocto Bcem
KEJIAIOIM pa3pelnii perucTpUpoBaTh MyOIMYHbIE KOMIIAHUU, BCETO JIMILIb OTIIPABUB 3asBKY. [pe-
JIECTU KOPIIOPALIMM CTAJIM IOCTYITHBI BCEM.

2.7. BceM, KOMY J10JIK€H, TPOIIAI0

B nauvane XIX Beka B HbIO-I7IOp1<e MIPUHSUTA 3aKOH O IIEHHBIX Oymarax, KOTOPBIM MPOBO3IJIa-
CHJI JJBa BaXXHBIX MpuUHIUMA. [IepBblil — 4TO JIIOOOM YesT MOT 3aperruCTpUpPOBaTh KOPIOPAIHIo, U e
aKIMM MOTJIM TOproBaThcsi Ha Oupke. Hy, He coBcem mo0Ooi, TaM Hafo ObLIO BHIOJIHUTH OMpe/e-
JEHHBIE TPeOOBaHUS peryJsATopa (pa3mMep Kanurtaia, HapuMep), HO HUKAKOTro pa3pelieHus He Tpe-
O0BaJIOCh — BCE aBTOMATHYECKU TaM cpasy ObUIO pa3pelieHo. Takas BOT y HUX Oblla aMepUKaHCKast
aeMokparusl. be3 koposeil, mapJaMeHTOB U MPOYel IIETyXH MyCKaTHOTO Opexa.

Bropoii BaxHBI NPUHIUI — OrPpaHUYEHHE OTBETCTBEHHOCTU. OHO CTAJIO CTaHAApPTOM. DTO
O3HAYAET, YTO MHBECTOPA HUKOI/IA HE MOIJIM 3aCy/IUTh IO JIOJTaM UJIU TPSI3HBIM AEJUIIKAM KOPIIO-
paruu, B KOTOPYIO OH BJIOXKUJICS. XOTs B JIOJT TOT/IA JaBaJId HEOXOTHO (M HAa OY€Hb KOPOTKHUE CPOKH —
Ha IOJIro/1a, HarIpuMep), BCE paBHO MaccaxupaMm ObLIo cTpéMHO. [ToaTomy 310 0hureTh Kakoi (pyH-
JaMEHTAJIbHBIN II1ar, Jake LBl MPBIKOK B Oyayiiee. Mes-To Obiia U paHblle, KakKie-T0 KOHTOPBI
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TaK MPSIMO U 3asIBJISUIM, YTO «HAIIMX MHBECTOPOB OOJIOMATh HE MOTYYUTCS MTPH JTI0OOM pacKyiaje», HO
B 1811 romy B C.a.C.III. 310 cTaso 3akoHoM. Ternepb He Ha/I0 OBIO OMACATHCS, YTO Thl TAM MPUKYTTHAT
ce0e aKIMeB, ¥ KaK1e-TO MyTHBIE JISIICHbKY C TIOTOHAMU K TeOe PUXOIAT U YCTPauBaIOT MAaCKH-IIIOY,
MOTOMY YTO XUTPOKOMbIA JUPEKTOP CIUHSII CO BceM 0abIoM B KOpOOKe M3-110f1 THIIbOTUHBL. Hamo
cKasarh, YTO Hallla TaKk Ha3blBaeMas «CyOCHIMapKa» — MOJHAs MPOTUBOIOIOKHOCTb ITOMY MPHUH-
LIUITY, ¥, HAJIEI0Ch, TIOHSTHO, YTO S O Hel AyMalo: MaTa B KHUre OOJIbIIe HeT.

C Tex nmop amepHKaHcKasi OMpska MOIITHO pacliBesia, Beb HUKTO yke He OOsUICS TaKOro MUIS-
HOT'O TIOBOPOTa COOBITHI. Ky ak1uio — He BOJTHY¥CS, B KpailHeM cirydae poBadIvIIb BIOKEHHOE,
HO He Oosiee Toro. EBpora e 3Ty ujelo npu3Haia nomosxe, Kk cepenune XIX Beka. [Tostomy Helo-
Mopk Takoii KpyToii 1o (pMHAHCAM TIOTyuniIca. B AHITHY TaM 6a3apuin emg, MoJ, TaUThl-OaHKUPBI
MOT'YT HE BEPHYTh JEMO3UTHI, €CJIM BOT TaK UM BHE3AITHO JIMYHYIO OTBETCTBEHHOCTh MPOCTUTh. Ho
MPOCTHIe HABAIbHbIE AKIIMOHEPHI TOOEIVITIH.

B 1iesiom, BBISICHUIIOCH, UTO 9TO OblJTa KOJIOCCAJIbHAS MHHOBAIIHS, ¥ XOTS ceiiyac OHa OYEBUIHA,
s1 BaM B IIPeAbIIYIIEH IJIaBe paccKas3all, 4To He BCE TaK OUEBU/IHO, KaK KaKeTCsl Ha NIEPBBIN B3IJISI.

B Amepuike ke 1 BOHUK YeJI0BeYeCKHi (DOHIOBBIN PHIHOK B HallleM IOHUMAHUU — B OCHOBHOM
TOCJTe TOSIBJICHUS JKeJIe3HBIX TOPOT U CBSA3AHHOW C 9TUM OWpPXKEBOW JMXopaakou. U, eciu paHbIie
B KOPIOPAIIMU BKJIAJABIBAIUCH TOJBKO Oorauu, ¢ cepenHbl XIX Beka TeMy MpO3Ha MPOCTOM JIO]
Y HaYaJl JIOMUThCS HA OUPKY.

Jo mosiBieHus1 OUpx OpUTAHCKHUE AENbII POCTO codupanuch B MecTHor «IllokomagHurie»
Y TaM MOKYNaJIu APYT y Apyra akiuu, a O CAENKaxX U JOJTOBBIX PACIUCKaX cOOOMIan 0ObsIBAMU Ha
aBepsix. XOTs K Haualy MPOLUIOro BeKa CyTh aKLIMK Havajia OT JIOJEH YCKOJb3aTh — UX YKE Hadalu
CUMTATh MPOCTO BJIOKEHHEM CPE/ICTB, TPUYEM BTOPOCOPTHBIM (B OTJIMYKE OT OOJIUralvil — TO eCTb
nonroBeix Oymar). [Ipo nomu B mpeAnpusATHSX JIIOAW HAYaId TOHEMHOTY 3a0bIBaTh, 4 CAMU aKIIUH
crayiu OOJIbIIe aCCOIMMPOBATHCS C PUCKOBAHHOM MI'pOW Ha cKaukax. [ToBes3no — BMrpall, HET — Hy,
YTO JIeJIaTh.

Ho B nBaanateie rofpl, MOKa y HAC 3allpaBiisuid 00e3yMeBIIUe OOJBIIEBUKY, AMEPUKAHCKUE
JIOMOXO3MKM HAKOHEI] TIOHSIN, YTO MHBECTUIIMH B (DOHIOBBIN PHIHOK — 3TO CTUJIBHO, MOJHO U MOJIO-
JEKHO. AKIIMA KPACUBO M YETKO POCU U HEC/IU BJIaJIe/Ibl[aM 3BOHKUM ITIEKEeJTb.

A B 1929-M nonkpasicst 6eblii 3BepEK 1 HACTYIIIIA COBEPIIICHHO ajickasi Benvkas nerpeccus,
B KOTOPYIO HUKTO HE BEPWJI, M KKJIBIH JyMaJll, YTO OHA BOT-BOT 3aKOHUMTCS, TaK ObUIO TYro. A OHa
BCE HE 3aKaHYMBAJIaCh, M BCEM CTAaHOBWJIOCh BCE XyXke U Xyxke. Toraa aMepukaHCKUil pacoBbIi ITPE3U-
AeHT Py3BesbT mpuIyMall TeMy: IUKJIONMUYeCcKre padoThl Ha TOCYJapcTBO, Ha3bIBaIOCh 3T0 TERA', —
JHOOY MOTJIA TPYOMTBCS TYIO 32 €y, HO y HUX OblIa XOTh Kakas-To padota — u eza! YKperism
HaOepesKHbIe, CTPOWIIM JIECTHUIIBI, MOCTHJIM JOPOTH, OJIAarOyCTparBasId MapKH, BHIPYOATH U BHICAKU-
BaJIM Jieca, Kopoue, TPYIWIKNCh Ha OJ1aro poavHbl. A pOarHA UM 32 3TO IUIaTWIIA CYIIUE TPOIIH, HO
Y TO XOPOILIO — XOTb C TOJI0Y HE JOXJIM.

W tonbKko yepe3 mapy JecsATKOB JIET aKIMM BepHY/IU cebe ObUTyIO CllaBy, KOTOpasi, BIIPOYEM,
OblIa U3PSAHO TOANIOpYEHA HECKOIbKUMH YEPHBIMU JHAMH Henend. OO0 3TUX COOBITHSIX, KOTOpbIE
C JIETKOW PyKU JIMBaHO-aMepUKaHCKoro nucaresiss Haccuma Tane6a Oblin Ha3BaHBI «9E€PHBIMU JieOe-
ISIMU», S PACCKaXy TIOTO33ke, a TIoKa OyJieM pa30ouparhCs, Kak 0OCTOST Jiesia B KOPIOPAIUSIX CETOIHS.

! Temporary Emergency Relief Administration — BpeMeHHOe a/IMUHICTPaTUBHOE OOJIErYeHHe.
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I'naBa 3
HMupekTop? /Ia momeéu ThI B 3KOIy, JUPEKTOP!

[TpoGnema goBepus CyIIeCcTBOBajIa MPUMEPHO Beeraa. B kopriopaiiuy OauH U3 IJIaBHBIX 3aThl-
KOB — B3aMMOOTHOIICHHSI MEXAy aKIMOHEpaMH M MeHe[kKepaMu. DTO MPUYMHA TOro, MovYeMy
cam Anam CMuUT Kopriopauuy HepomoonmuBan. OH miakaics: « byoyuu ynpaeasrouumu He ceoumi,
a uysHcUMU OeHb2aMu, MeHeox cepbl 8psi0 AU OYoym OMHOCUMbCS K HUM MAK JHce PEBHOCHHO, KAK
K OeHb2aM Npeonpusimusi, 8 KOmopom 6ce NApmHéPsbl padomarom u npuzasiobléarom opye 3a Opyeom ».

Yepes 150 ner mocne 3TUX CIIOB Ipou3oluia (pyHAaMEeHTaIbHAs MepeMeHa. AKIMM amepu-
KAHCKUX MPEINPUSITAN CTAJIH IIMPOKO pacrblieHbl. YacTHbIE COOCTBEHHUKH MPAKTUYECKH TIOTEPSIIN
BO3MOXHOCTh BJIMAThH Ha yIpaBJieHNe KOMIAaHUSIMU. B TakuX yCJIOBHSIX KOHTPOJIb CTaJl MIepeTeKaTh
K TUPEKTOpaM WM MEHeIKepaM, KOTOpbIe IMyTEM MOAJIBIX MAaXMHALIMI CO3/1aBIM CXEMbl BEUHOM
HEMOTOIISIEMOCTH CBOMX TIOCTOB, Jake €CJIM y HUX ObLIa JIMIIIb MaJiasi I0JIs aKIuid. B Toi vtn uHOM
Mepe rpodiemMa CyIecTBYeT U cervac.

IT10 Hayvasio (peHOMEeHa MOoJ] Ha3BaHUEM «YIpaBJIeHUYEeCKU KanuTaausmy». [Ipu Aname Cmure
TaKoOro He ObLI0! AKIMOHEPH TOrna BIaJEIN MPEANPUATUSME, U TpodieMa JOBepHsl HaXOIUIaCh
B pycje OTBETCTBEHHOCTU aupekTopoB. Ho Bo BTopo# nosoBuHe XX Beka OHa nepepocia B BO3-
MOXHOCTb JITYHOTO OOOTaIlleHUs] MEHEKEPOB TPU MOJHOM, CyKa, COOMoAeHNH 3aKkoHa. [list aToro
MIPUMEHSLTICh BCEBO3MOKHBIE YXHUILPEHHS; HO CAaMO€ OYEBU/IHOE, KOHEUHO, TO BBIILJIATA IPYT APYTY
(banTacTHUeCKUX OOHYCOB.

3.1. KpecJio co BCTpOEHHBbIM NapamioToOM

CoBpali€HHble MEHEKePbI-KAITUTAIUCTBl PACITIONWINCh U OKPEIUIM. MHOXECTBO I'eHIMpOB
MPOBO3IIACHIIA ceOsl M TpeceNaTeIsIMi COBETa JUPEKTOPOB, a MECTa B COBETaX paclpelesvin
ME>X/1y CBOMMU MOIEIBHUKAMU U 1ecTépkamu. CIydnsIoch CTPAIHOE: B COBETHI AUPEKTOPOB IPO-
HUKJIM (DUOJIETOBOTOJIOBBIE ITIaBOYXH M CpaHble MEHEKepPhI 10 IiposiakaM. BmecTto Toro 4toos 3aaa-
BaTh KOMIIAHUM CTpaTerMyecKye LeJ U KOHTPOJIMPOBATh YIUIBIX MEHE)KEPOB, COBETHI IPEBpaTH-
JIUCh B KAJIKOE NOJ00ME 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, KOrja MOKHO BbIITH-
catb ceOe npemuio? Ecmu peiHOK yman Ha 10%, a koMmIaHus — JMIIb HA MATb, MOXHO 3TO
OTIpa3/IHOBaTh U PaccKasaTh BCEW OTPACM, KAKOW B KOMITAHWU TEHUAJbHBIN JUpeKTop. B KHMre
«Dpurornomurxa» ObLT OTIMYHBIA PUMEP U3 KMHOOM3HECA: U3/1aTellb HAHMMAET HOBOTO TUPEKTOPA,
Y KOMITaHUS1 HAaUMHAET BBHITYCKaTh ONMH OnokOactep 3a ApyruMm. HUKoMy He TpHXOAWT B TOJIOBY,
YTO BCE 3TU (PUJIbMBI JEJIAJIMCh MTPU MIPEAbIAYILEM PYKOBOAUTENE, KOTOPOTO C MI030POM YBOJIWIU 32
(beiiibl, 3aJI0KEHHBIE €r0 MPeAIecTBeHHIKOM. [la 1 BooOIIe OOBIIIoi BOPOC, JEHCTBUTEIBHO JIN
PYKOBOIMTEb BIMSAET HA MPUObUTL KOMITAHUM WK 9TO y OYpXKYyeB TaK 3aBeJJeHO — BEPUTh B KakK/10€
Yy4esio B MUJIKAKe U C TAJICTYKOM.

Hy BOT, yrpaBieHYecKii KPU3HUC-TAKM Pa3pas3uiICsl, U HEKOTOPBIE BJI/IENIbLIBI HaUYaIM Oecro-
KOUTBCS, YTO MEHe/Kepbl BKOHel oOHaruies. CoBeTsl tupekTopoB General Motors v IBM ctany miia-
HOMEPHO YBOJIbHAThH O3BEPEBIIMX PYKOBOAUTENEH, a BHE3AITHO TPOCHYBIIMICS aMEPUKAHCKUI pery-
JISITOP MPOSICHUI OOSI3aHHOCTU COBETOB. KpyITHbIe MHCTUTYIIMOHAIbHBIE MHBECTOPBI HAYJIM JABUTh
Ha COBEThI, M1 BO3HUKJIO LIEJIOe JBMKEHHE 32 YUCTOTY KOPHOPATUBHOIO YIIPABJIEHUS.

Wpnen cbe3na naptum ObUIM Takue:

* OOJIBIIMHCTBO JUPEKTOPOB JAOJIKHBI OBITh HE3ABUCHMBI;
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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 Tpail Kakoil-To TBopuTcs. Hajedarscss He Ha KOro, OTBETCTBEHHOCTb HUKTO
Ha ce0s1 He OepéT, HUKAKOW IEMOKPATUH U TPEACTABUTENIBCTBA AKIIOHEPOB, BOKPYT OJHU MAHbSIKU
1 MeHblMHCTBA. 1 Kapi 06 3TOM NOCTOSIHHO TBEPAMT, 3@ UTO €ro BCe 3TU MEHEKepbl TUKO HeHa-
BUJIAT.

Kax pa3 no 3710il npuuuHe U OH 3apadoTajl CBOM MUJIJTMAP/BI — OH MTPOCTO CTaBUJI XOPOLIETo
yIIpaBJIEHLIa BMECTO UMEIOIIMXCA NpuaypkoB. Cpa3y MeHSAETCs CTPYKTYypa, Ype3aloTcs pacxoibl Ha
BCSIKMX KO3JIOB, YBOJBHSIIOTCSI BCE JIGHTSIM U JIeOMJIBI, M KOMITAHUS KaK IO BOMIIEOCTBY HAUMHAET
MPUHOCUTH IPUOBUIL. OCTAETCS TOJIBKO HAYYUThCSl HAXOAUTh TaKHUE KOHTOPBI, I7I€ €CTh aKTUBBI, IIEp-
COHaJI, OpeH/1, TEXHOJIOTMHU — U Y’KaCHOE yIIpaBJICHHE.

3.3. KopuuHeBbIe JMpPEKTOpPaA

AMepHKa, 10 ero MHEHHIO, YIIPABJISIeTCS U3 PyK BOH IJ10X0. [ToHBIN aHTHAapBUHU3M U XOJIO-
kocT. Camble YyMHBbIE, caMble JIyYIllde JIIOJAM HUKOTJAa He TOMNaAaloT B COBETHl IUPEKTOPOB. A KTO
rornagaer?

Criepsa OyayIivid IUPEKTOP MOCTYIAET B MPYIIMIHBIA HHCTUTYT U CTAHOBUTCS TpeJiceaTesieM
CTy/ICOBETa WJIM KaKOW-HUOYIh MOXoker mHsArr. OH HeryIoXoi MapeHb, Aaxke HOPMAJIbHBIA WHOT/IA,
BCer/ia TOTOB TOAJIepKaTh, BCETIa CHIUT B CTOJIOBKE WU B Kityoe. Ecitu y Tebs 110Xoe HacTpoeHue,
YOT MPUYHBLI, TEKA YIIUIA, 3aBAJIMIT 9K3aMeH, KypcoBasi CTEépiach — Hy, B 00IIIeM, XepHs IMPOU30IILIa
Kakas-HUOYIb, TaM TeOs KIET 3TOT Yel. Bul ¢ HUM Oepére muBa, urpaere B IMyJl, IEPEKUIbIBACTECH
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Mapou CJIOB — Hy J1a, TEMKA YIIUIa, ellé U HOYT COEPIU, IEHeT HeT, BCE Kak BCErjaa — Kopoue, Tymnas
6ecena HM 0 4éM. [TOHATHO, YTO OH BCEM HPABHUTCS — MOTOMY OH U TpejcesaaTens cryacosera. Ho
padoraer-To oH korga? OH HUKOI/Ia HUKOMY He MeIIaeT, HUKOra HUKOTro He OOMKaeT, HUKOTJa He
onemer uHTe/UIEKTOM. OH Takoi xopowwii napers. OH HAUMHAET JIeNIaTh Kapbepy, YETKO JIABUPYS
Y oAIM3bIBast 3a0HUIBL. OH ymMeeT o0maThes ¢ JIIABMU, He pacKaunBaeT JoAKy. Hukorna ve npen-
JlaraeT CHOrCIIMOATENNbHBIX UAeH (YTOOBI He CINMOMTh HUKOTO C HOT, Xa!), He MOJCHKMBAET Hayallb-
HUKa, 09TOMY M JJBUTAeTCs N0 KapbepHOH JIECTHUIIE — ero He 0osTcs cTaBUTh nof ceOs1. Hukrto Ha
HEro 0COOEHHO HE PaCCUMTBHIBAET, HO OH U HUKOMY He MemaeT. OH ynoOHbIid. Ecnv y Hero Bo3HUKaeT
reHuaIbHas ujiesi, OH JepKUT e€ MpH cede, Belb MHAUE €r0 MOTYT YBOJIUTb.

[ToaTomy y Hero BHIpaOaTHIBAIOTCS BIIOJHE KOHKPETHbIE KAUecTBAa — OH MPUSTHBIHA, OTUTHYE-
CKH JIOBKHI, BBKMBAJIBIIMK ¥ OH HE MpejcTaBisieT yrpo3bl. Y rogam k 50 oH qodupaercst 1o caMmoro
Bepxa. ITO U €CTh YePThl COBPEMEHHOI'O AMEPUKAHCKOIO IMPEKTOpa, 3a PeAKUM UCKIoueHueM. OH
HE EpOLLUT MEPbsl, HE pacCTparBaeT COBET AUPEKTOPOB. OH pacTET-pacTET U JopacTaeT [0 3aMa I'eHe-
pasibHOrO. Hy a reHepasibHblil — OH TOUHO TaKoil ke Mynuia. EMy He HykHa yrpo3a NoICUKUBaHUs,
Y OH BbDKMBAJIBIIMK. OH HUKOI/IA He CIeIaeT BTOPHIM HOMEPOM YesioBeKka ymMHee ceOs1. [Toaromy 3am
OKa3bIBaeTCs BCEraa Tynee pykoBoautesis. M Hai npustens craHoBUTCS 3aMoM. OH BceM HpaBUTCH,
a TIOTOM TeH/IMpP YXOOUT Ha TIEHCHUIO U Halll OBIBIIMI Tpe/iceaaTeNb CTYACOBETa JeaeTcsl reHepasib-
HbIM. U — 3arajgka! — Koro ke OH Ha3HauuT CBOMM 3amoM? [la Takoro *e Ko371a, TOJIBKO €IIE TyIee.
[TotoMy 4uTO €My TOXE HE HyKEH COIEPHHUK.

Tak HECKONbKO pa3, U MISIUILb — OTPOMHON KOMITAaHUEN YNpaBIIsIeT MOJHbIM KpeTUH. Bosib-
IIMHCTBO W3 HBIHEIIHUX MEHEIKEPOB JOUKHBI OBITh OTIIPaBJIEHHI B Ieub cerdvac xe. Hy mamgHo,
€CJIM YK COBCEM YECTHO, HEKOTOpbIe U3 HUX enié Oosiee-MeHee, HO 3aHSAThl OHM BIOJIHE KOHKPET-
HBIM JIEJIOM — OHM HaKauMBAIOT CBOIO PEMyTaIyio, cBou cBsi3u. CTpoAT cebe KOpOJIeBCKOe OKpyxKe-
HHUE 1 co31al0T 3PdeKT HenoTorsieMocT. OHU MPUJIaraioT BCe YCUIIUS, YTOOBI OCTAaThCSl B KPYTY
TOMN-MEHE/IKEPOB, TMIEPBBIM JI€JIOM TOCTIe HaliMa BHIITPAIIMBAIOT ceOe 30JI0ThIe MAPAIIOThl, K TIO3TOMY
TIOJIOXKUTHCS HA HUX Hesb3s. OHU HEe yMAloT O KOMIIAHUH, OHU JyMaloT o cede. ITo Kak eciu O Thl
XOZWJI B IIKOJTY, @ KOHTPOJIbHBIX TaM He ObU10. M moKa He HacTYNHT KOHEI] To/1a, HUKTO He IOHUMAeT,
BBIyUYMJI Thl UTO-TO WJIM SIALIA Yecas BCIO JOPOTY.

W nacrosmumx BEIOOPOB Toma Toxke HeT. [1oatomy u yopaTh UX O4eHb TPYJHO, AaXe eClIU y Bac
€CTb KaKMe-TO rojioca B COBETE AUPEKTOPOB — OHU BCE APYT 3a Apyra UEIUISIOTCs, IOTOMY YTO 3HAIOT —
pyka pyky mMoeT. OTHOrO Thl MOAJEPKHIIBL B COBETE, OH TeOsI OIIEPKUT B Ipyrom cosete. [losromy
OHM CO3/IAI0T TaKWE YCTaBbl, YTO UX XEP YBOJMIIb. A TaJaHTIMBBIE peOsaTa TyJa MpoJie3Th HUKAK He
MOryT. B ntore HplHEeIIHME TeHIMPhI MOJIyYaloT CBOM KOCMUUYECKHUE 3apIlIaThl U HE AyMAIOT O KOMIIa-
HUH — JOJTOCPOYHBINA POCT MPUOBLIM AJIs1 aKIIMOHEPOB MX HE 0CO00 MHTEpecyeT.

Hy nagno, 3to £, koHeuHo, npeyBenuuwi. Ho He cuiipHO. TakoB yk MCTOpUYECKUd LUMEC.
CIIA pa3BuBaloTCSt JOBOJIBLHO OO0, MOCIEAHNE 25 JIET MPsIMO B Maciie KataoTcs. [modanbHas sko-
HOMUKA POCJa, THBECTULIMM POCJIN, OHU MOIYyYaIn JeHIEBbIE TOBaphl U3 KuTas, a Hu3kue (axe naaa-
IOLIME) LIEHBI IPH 3TOM CAEPKUBAIM UHPIALMIO. [ 0BOPS POCTHIM S3BIKOM, ITPU HU3KOW MHQIISALINN
®denpesepBy — NeHIOCCKOMY LIb — B MAKpOIKOHOMUYECKOM IJIAHE HUYETO HE CTOUT MevaTaTh HOBbIE
nostapbl. OH UX Y mieyartasl IyTEM BBIITYCKA JOJITOBBIX PACIIMCOK, KaK C HEMOAJEIbHBIM — HO OT TOTO
He MeHee JeOMIbHBIM — Y)KacOM paccKa3bIBaJl HAMBHBIN (hwiibM ZeitGeist.

CIIA BbICTYNUIM B POJIM OTPOMHOTO Ta3a ¢ OyXJIoM. AMepbl MMPOBAIM U MOIITHO BbIKUPAJIH
13 Ta3a, LIb B Hero BiMBall, a OCTaabHOM MUP C PAAOCThI0 IPUHUMAJ 32 CBOM TOBAPbl aMEPUKAHCKHE
noitapbl. Bee mymanu, yro AMepuka — 310 KpyTo. Byaro Bbl mpuexanu u3 nepay U BUAWTE, UTO
B rOpoOJie JKMBET MPUTIEBAI0YM OHA KpyTasi ceMelka. Jlexar Bce BOKpYT OacceiiHa, JKpyT U OyxaioT U3
3TOrO Ta3a, y BCeX OrpoMHbIe TauKy U yackl Kak y Ilarpuapxa Bees Pycu. OcranbHo# roposn BKajibl-
BaeT Ha (pepMax, 3aBOJAX U MOJBO3UT JOOPO ITOU ceMbe — eIy, OfIekK Ty, MeOesb, BCE. A ceMeiika 3Ta
BCEM Pa3[aéT TOJIbKO KpacuBbIE JAOJTOBBIE PACIIMCKY U HIUYETO He JIeNIaeT — TOJBKO C JKUPY OSCUTCH.
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BeposTHO, B KaKOI-TO MOMEHT KaKOH-HUOYAb KUTETb TOPOIA CKAXET, YTO PACIUCKOM CHIT HE
oynemb. CIIIA HaxonATcsi UMEHHO B TAKOW CUTYallMH — TUIATAT 32 JENIEBbIE TOBAPHI HalleYaTaHHBIMU
nosutapamu. Ho Hesb3s 3a0bIBaTh, 4TO y Halllel CeMENKH JTydIlie MpernojaBateu, JIydIie TeXHOIO-
WU, JIy4IlIie KOMIBIOTEPHI U JyYIlie YMbI, a ceMelKa camasi Oorarast Bo BcéM roposie. Kpome toro,
OYeHb TPYJHO CKa3aTh «MHE OOJIbIIe HE HYKHBI BaIlld PACIIUCKU» CEMENKe C MSATHIO aBUAHOCHBIMU
IPYNIMPOBKAMU, MOIIb KOTOPBIX IPEBOCXOJUT BOEHHO-MOPCKHUE CHJIBI BCEX OCTaJIbHBIX BMECTE B3sl-
ThIX. CaMM IOHMMaeTe — KOra pedb UIET O YECTU CEMbU, BOIIPOC O JIEHbrax HEYMECTEH.
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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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