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[TpenncnoBue K pycCKOMY M31aHHIO

YenoBeky CBOMCTBEHHO IyMaTh U MeuTaTh 0 XxopouieM. O ToM, 4yTo OH OyzeT Ooraue, yTo y Hero Oyzaer
Oosnble neHer, 6ombie cBOOOAHOro BpeMeHu. UTo Bce OyAET TONBKO pacTH. ITO €CTECTBEHHbIE MEUThI — TaK
ycTpoeH Mup. PacTyT nepeBbs, pacTeT HacelaeHue, pacTyT ropojia, pacTeT unucio apromoomneit. Kaxercs, uyto
BCE€ BOKPYT JIOJDKHO pacTH. B TOM umnciie — WHCTpYMEHTHI Ha (PMHAHCOBBIX U ()OHAOBBIX phIHKAX. VI oHU
pactyt. lHOT1a TOCTETIEHHO, a MHOT/Ia Pe3KO0, B3PhIBHBIM 00pa3oM — 3a KaKHe-TO MECSIIbI o0oramias Tex, KTo
BOBPEMS BJIOKUJI B HUX CBOM CPEJICTBA.

[IpoucxoxkaeHne 3Toro UppanoHaIbHOI0 ONTHMU3MA 3aJI05KEHO B CaMOM NPUPOJIE YesIOBeKa.
Icuxonoruuecku 6osee ynoOHO JyMaTh O TOM, YTO ThI IIPaB, YTO MPUHITOE TOOOH peIIeHne MPUHECET yCIIeX.
DTO0 HEMJIOXO0, KOT/Ia Ha/I0 IOCTUYb KaKOK-TO LENU B )KU3HU MM OM3HECe, HO COBEPIICHHO HEIOMYCTHMO,
KOTJIa pedb UaeT O GUHAHCOBBIX PhIHKAX. [lomaBisromniee OOIBIIMHCTBO HHBECTOPOB HE NMEIOT HUKAKON
BO3MOYKHOCTH TTOBJIMSITh Ha CHTYallMIO Ha PBIHKAX, a IIOTOMY MM ITPOCTO HEOOXOAMMO YMETh BOBPEMS
MIPU3HABATH CBOU OLIMOKH, @ HE HACTAWBATh HAa MPUHATOM paHEE U MCUXOJIOTHYECKH YIOOHOM peleHUH.

Hazo cnenats oroBopky, 4To XOTsl OJMH MEJKUIA HHBECTOP HE CIIOCOOEH MOBIIUATH Ha PHIHOK,
MHOKECTBO MHBECTOPOB, TYMAIOIIUX OJMHAKOBO U COBEPIIAIOIINX OJMHAKOBYIO OIINOKY, CHOCOOHBI MOBIMATH
Ha CUTYyaluIo Ha peiHKe. HO 3TO BpeaHoe BIUsSHUE — BIEKOMBIE CBOUMH 3a0.IyKICHUSMHU, OHU JIUIIbH
HAIyBaIOT «MBUIBHBIN ITy3bIPb», KOTOPBIH B UTOTE JIOMAETCS U YHHUTOXKAeT ux coepeskeHnst. OueHb CII0KHO He
MOJIIATHCS O0IIEMY TICHX03Y M HE TIPUHSTH XOTS ObI CAMOE MaJioe Y9acTHe B 9TOM «HalyBaTelbCcTBe». Jlaxke
AQHAJIMTUKK OKa3bIBAIOTCS IO BJIACTHIO ATOI'0 UPPALMOHAIBHOTO CTPEMIICHHSL.

ABTOp KHHUTY HCCIETYeT 3TH (PEHOMEHBI «MaCCOBOTI'0 ICHX03a» KaK Ha COBPEMEHHBIX IPUMEPAX, TaK U
yriy0omssick B uctopuio. Oka3bIBaeTcs, U B 3TOM CIydae HUUTO HE HOBO MO/ IYHOW — MbUIbHBIE Y3bIPU Ha
(OHIOBOM pPBIHKE UMEIOT OYEHb MHOTO OOILIEro ¢ 30JI0TOM JuXopaakoil. M oHn oOHakaloT 001IMe MOPOKH
9eJI0OBEYECKOro O0IIECTBa, B TOM YHKCIIE IPSMON 00MaH, HapyIIeHHe 00s13aTeIbCTB.

[ToHnMaHMe ICUXOJIOTHYECKUX, HCTOPUICCKUX U IaXKe JeMOTpa@uuecKuX MPUIUH BOSHUKHOBEHHS
«UHBECTULIMOHHOr0 OyMa» MO3BOJIAET pa3yMHbIM MHBECTOPAM MOHATH U BOBPEMS PaclO3HATh OIACHOCTb.

Poman Kanunun,
nupekTop mo Mapketuary MO X FIBO Group



[MpemucnoBue ko Bropomy nzganuro 2009 r.

BBICTpBIN pOCT PHIHKOB, ONMMCAHHBINA B TIEpBOM U BTOpoM m3naHusx kaurd, 2000 u 2005 .
COOTBETCTBEHHO, 3aBEPIINIICS IKOHOMUUYECKHUM KPU3UCOM TaKOTr0 MacuITada, KOTOPbIil COMOCTaBUM C
Mmacmrabom Benukoii genpeccun 1930-x rr. [IpaButenscTBa MHOTUX CTpaH MPEANPUHUMAIOT Pa3IndHbIC
MEpHI 110 CTUMYITHPOBAHUIO IKOHOMUKH U TIPOBOJAAT peOpPMBI, a 3HAYHUT, CKOPEE BCETO, HE TOMYCTAT
pearm3anuy HauXy/IIInX CIieHapueB pa3BUTHUs coObITHi. HO OHM mipoTJsiieny HacTyIJICHnEe KpHU3Hca, ’
IIO3TOMY IIPUJIAraeéMble MU YCHIINS OKa3aJIMCh 3al031a]1bIMU U Maslod3(h(HEeKTUBHBIMY, TOCKOJIBKY YAap 1O
HallleMy JOBEPHIO U BCE MUPOBON IKOHOMUKE yXe OblJI HAaHECEH. MbI HaX0AUMCS B CJIOKHOM (pa3e BbIXOJa U3
COCTOSIHUSI MPPALIMOHAIBHOTO ONTUMHU3Ma, KOTOPbIN Haboqancs B nociaeHue rogsl. J{o atoro, koraga y Hac
OBIIIO 0OJIBIIIE BOBMOXKHOCTEH N30€kKaTh KPU3UCA UITH XOTSI ObI CMSATYUTH €TO IMOCIIEACTBUS, MBI OBLITH
CBUJICTEIISIMHU TIPOBEJICHUS HEaIeKBaTHOM TMOJIUTHKH, B OCHOBE KOTOPOH JIeKaIl HEMOHUMAaHNE UCTOKOB
KpHU3HUca U, CaMO€ TJIaBHOE, HPPAIIOHALHBINA ONITHMH3M.

OOHOBJ/IEHHOE NPeANCI0BHE KO BTOPOMY U3IaHUIO OBLJI0 HAIMCAHO 151 TOT0, YTOOBI MOAYEPKHYTh
AKTyaJbHOCTh KHUTH B HbIHEIIHHUX YCJIOBHUAX MHPOBOI0 (PMHAHCOBOIO KpHu3uca. 51 pemin He TporaTb
OPUTHHAJIBHBIN TEKCT BTOPOT0 U3JaHUsl, TAK KAK HHTEPECHO MPOYeCTh KHUTY, MPeIBellaBIIYI0
ceroHsHuii kKpusuc. Ho HeckoJIbko rpa)MKoB ¥ MOANMCH K HUM Bce ke 00HOBJIeHbI. UTOObI yBUIETH
n00aBJIeHUs Ha rpaduKax, OHU U300PaXKEHBI CEPBIMU JIMHUSMH JIPYroro OTTeHKa (0OHOBJICHHS Oy IyT
PEryIsSIpHO MOSIBIISITBCS TAaKXKe Ha MoeM caitre robertshiller.com).

[Tocne Toro kak B nexadpe 1996 r. rimaBa ®@enepanbHoii pesepBHoii cuctembl CIIIA Anan ['puncnien
MIPOU3HEC CBOIO 3HAMEHUTYIO pedb 00 MppallMOHAIBHOM ONTUMU3ME, KOTOpast U MOCITYKUJIa Ha3BaHUEM Moei
Oyny1ueil KHUrY, (pOHIOBBIN PBIHOK MEPEKUIT OECIIPELeIEHTHBIN CKauOK BBEPX U HE MEHEE BHYIIUTEIBHOE
najeHue, TOCTUTHYB OTMETKH HIYKE PEATbHOTO (T.€. CKOPPEKTUPOBAHHOTO C YUETOM HHQIISIINN) YPOBHS Ha
MoMeHT ero peuu (puc. 1.1). B nepBom uznanuu (2000 r.), onuceiBasi IpUYUHBI BOSHUKHOBEHHSI HBIHEIITHETO
HKOHOMHYECKOTO MY3bIps, 51 CPAaBHHII €T0 co B3Jeratomield pakeroir. Ceroans, B 2009 r., 13 ner crycTs, MbI
BUMM, YTO «paKeTa» TaK U He BBIIUIA Ha opOuTy, a HaunHas ¢ 2007 r. Hayasa pe3Ko TOPMO3UTh U MaaTh.

Co BpemeH Bce Toii ke peur ['purcrieHa B 1996 r. MbI Taxoke HaOIIOAaTH HACTOSIIIAN OYM, a 3aTeM Kpax
Ha pbIHKE HeBKUMOCTU. Ha pucyHke 2.1 BUIHO, HACKOJIBKO BEJIMK ObUI 3TOT My3bIpb. 3HAUEHUS IS
nepuona ¢ 1987 r. B34Thl U3 MHIEKCOB IIEH Ha HEJBMXKUMOCTB, KOTOpbie MbI ¢ Kapnom Keficom Havamm
paccuutbiBaTh 20 sieT Hazan. Teneps 1o Aenaer Fiserv, Inc., u onu Ha3biBatoTCs «MHIEKCHI 1IEH Ha
HensmwkumocTb Standard & Poor’s/Keiica — [lumnepa» (S&P/Case-Shiller HPI). Bo BTopoM M3naHuu KHUTH
sl CPAaBHIJI UX MTOBEJICHHE C 3aIlyCKOM Apyroi pakeTsl. U eif Taxke ObUIO CY’KAEHO HE BBINTH HA OPOUTY U
OTIPABUTKCS B KPYTOE MHKE.

O06a >TUX My3bIps MPAKTHYECKH JUIs BCeX ObUIM COBEPLICHHON HEOKHIaHHOCTBIO, KaK U TO, UTO OHU B
UTOT€ PE3KO CAYIHUCH.

B 2007 r., xorna Beimun meMyapbl Anana ['puHcniena «9noxa norpsicennit. [Ipo6iemMsl 1 mepCrneKTHBBI
MupoBoit punancosoii cuctems» (The Age of Turbulence: Adventures in a New World), ux aBTop npeOsiBai B
0J1a)KEHHOM HEBEJICHUU O MPUOJINKABLIEMCS YKOHOMUUYECKOM KPHU3HCE, XOTS B MUPE YK€ MOAHUMANaCh
[IyMHUXa BOKPYT BBICOKOPUCKOBAHHBIX (SUDPriMe) UrmoTeuHbIX KpeauToB. B cBOei KHUTE OH HE TPOSBHIT
HUKaKOI 00€CTIOKOEHHOCTH:

Bo MHOruX OTHOLIECHUAX OYEBUIHAS CTAOMIIBHOCTD TI100aJIbHOM TOPTOBIHM U (PMHAHCOBOM CUCTEMBI
CITy’)KUT TOJITBEPKACHUEM ITPOCTOTO U MPOBEPEHHOTO BpEMEHEM PUHITUIA, CPOPMYTUPOBAHHOTO AZTaMOM
CwmutoM B 1776 1.: cBOOOIHAST TOPTOBIIST MEK/TY JIFOJIbMH, MPECIICIYIONIIMHA COOCTBEHHYIO BBITO/TY, BEIET K
MOSIBJICHUIO PacTyIledl yCTOWYNBOM SKOHOMUKH[1].

B Toii e kHure ['pyHCIIEH OTpHUIIA CYIIIECTBOBAHHUE Ty3bIPsl HA BHYTPEHHEM PBIHKE HEJIBU)KUMOCTH,
3asBIISIS, YTO MBI UMEEM JIEJIO HE C MY3bIPEM, a C MIEHOM — JIOKAJIbHBIMU CKOIUIEHUSIMH My3bIPbKOB, KOTOpBIE
HE MOTYT HAHECTH yIepd 3KOHOMUKE B mesiom»[2].

OdeBUIHO, OH HE TIOHUMAJI BCEH OMACHOCTHU TPSIYIIETO KPU3KCA, HE TOBOPS Y)KE O €r0 UCTOKAX,
CBSI3aHHBIX CO CHIEKYJIAIMSIMA. JIlnHaMKKa HalyBaHUS MTy3bIpel YCKOJB3HYJIa OT €r0 B30pa, a TAKXKe OT
BHUMAaHMs APYTUX JIUAEPOB (PUHAHCOBOTO MUPA.

Jlaxe mociie Toro, Kak KpU3UC YK€ pa3pa3uiicsi, MHOTHE OTKa3bIBAJIMCh COIVIAIIATHLCS C TEM, YTO €ro



MPUYHMHBI COCTOAT B CHEKYIATUBHOM n30bITOuHOCTH. J[)k0oH Teinop, ObIBIINI 3aMeCTUTENb MUHUCTPA
¢unancoB CIIIA no MexayHapoAHBIM JiesaM, B cBoel KHure «COuBasich ¢ IMyTH: Kak J1eHCTBUSA U
BMEIIATEIbCTBO MPABUTENILCTBA BBI3BAIM M yCHITWIK (pruHaHCOBBINA Kpusuc» (Getting Off Track: How
Government Actions and Interventions Caused, Prolonged, and Worsened the Financial Crisis, Hoover
Institution Press, 2009) 3asiBuu1, 4T0 KPU3UC BO3HHK U3-3a CIIMIIIKOM MSTKO# JEHEKHOMN MOJUTHKH, 8 TAKKE
HENPOJTyMaHHBIX U HETIOCIIEAOBATENHHBIX JEUCTBHI MO MOIAEPIKKE KPEAUTHBIX OpraHu3aluii. B ero BeiBogax,
Ha MOU B3TJISL, €CTh JA0JIS PaB/bl: KPH3UC MOYKHO OBLTO OBI CMSTYHTH, €CJTH OBl IIPAaBUTEIHCTBO BO BPEMS
Oyma OBLIO CTPOXKE K yUaCTHHKAM PbIHKA M OTpearupoBajio Obl Ha KpU3HC elle B camMoM Havase. Ho 3o He
3HAYUT, YTO UMEHHO MIPABUTEIBCTBO CIIPOBOLIMPOBAIIO Pa3BUTHE KPH3HUCA.

[Ipobiema MHOTHX HCCeI0BaHUH, MOCBSILEHHBIX IPHUPOE (PUHAHCOBOTO KPU3HCA, 3aKII0YAETCS B TOM,
YTO B HUX UTHOPUPYETCS TakKas BayKHasi COCTABIISAIONIAs, KaK COIMaIbHAs TICUXO0JIOT s, HE TOBOPS yXKe O
TEOPHH BOHUKHOBEHUS U CAYTHS CIIEKYJISITUBHBIX My3bIpEH, OMMMCaHHBIX B 3TOM KHUTE. [loaTOMY
LlenTpanbHbIi OaHK U MPABUTEIHCTBO BBITIISAAT CBUICTEISIMEI, OOBUHEHHBIMHU B TIPECTYIUICHHH, KOTOPOE OHH
HE COBeplIay, TOr/la KaK HaCTOSIIMI BUHOBHUK OCTA€TCsl HEN3BECTHBIM.

JIronu omoarom cebe omuem B TOM, YTO JIOBEpHE MAJAET, a 3TO, B CBOIO OUEPE/Ib, 03HAUAET, UYTO OHU B
KaKOH-TO Mepe 0CO3HAIOT BaKHOCTh IICUXOJIOTMYECKOT0 aCleKTa B pa3BUTUU SKOHOMHUYeCKoro kpusuca. [Toka
s paboTan Haj STOM KHUTOM, a BOKPYT HAOII0AaI0Ch CHUKEHUE JIEIIOBOW aKTUBHOCTH, pa3roBOpPhI 00 yTpare
JIOBEpHUS 3ByJasid Ha BceX ypoBHX. Peun npesuaenta CIIIA bapaka O6aMbl H3y4aroTCs ¢ JIYIOW ¢ TOUKH
3peHust BEIOOpa CJI0B, @ caMoro riaBy bemoro 1oma ofHu OOBHHSIIOT B ITAHUKEPCTBE, MTOIPHIBAIOIIEM JIOBEPUE,
KOTOpO€ Tak Heo0X0IUMO OM3HECY U SIKOHOMMUKE, APYTrHe ke, Ha000pOT, B HECEPbE3HOCTH, TYOUTEIBHOM IS
ero coOCTBeHHOH permyTauuu. Ho U3 3THX pa3roBOpoB TPYAHO MOHSATH, KaK MOBBIIIACTCS WM CHUKAETCS
YPOBEHb J1I0BEPHUS.

CuTyanus co CreKyJIATUBHBIMH ITy3BIPSIMH B 000UX CITydasiX «pacKpy4HMBajach» IIaBHBIM 00pa3oM Tak
e, Kak ObUIO Tpeicka3ano B 3Toi kaure. Haunnas ¢ 2007 r. moHmwKaTenbHBIA TPEH I Ha (POHIOBOM PHIHKE
npuHsT popMy, Kak s Ha3BaJl, KOTPULATEILHOTO MTY3bIPs», BO3HUKIIIETO KaK OTBETHASI PEAaKIMs Ha MaJICHUE
LIEHbI C TAJIbHEHIIINM ee CHUKEHHEM, UTO Bce OoJblie yXyamano curyannto. [Toqo6Hol oTBeTHOH peakimn
CIOCOOCTBOBAJIO TAKXKE M TO, UTO 5 HA3bIBAIO B KHUI'E KUCTOPUSMHU HOBOM APbI», TJIe KHOBAsl dpa» 03HAYACT Ha
3TOT pa3 MpayHble BpeMeHa, HanoMuHaromue Benukyro nenpeccuro 1930-x rr.

Takas peakiusi CKa3bIBa€TCsl Ha BCEH IKOHOMUKE, BKJIIOYAs JOXOIHOCTh Kopropaiuidi. Hekotopsie
OLIMOOYHO CUUTAIOT, YTO CHIKEHUE KOPIIOpaTuBHOM pubbum, HavaBmeecs B 2007 r. (cm. puc. 1.1),
MOCITYKHJI0 OCHOBHOM MPUYMHON TajieHnst (POHJOBOTO PHIHKA M SKOHOMHYECKOT0 Kpaxa. OTHaKo B KHUTE 5
MOTYEPKUBAL0, YTO U3MEHEHUE JOXOJHOCTH B Ty WJIM UHYIO CTOPOHY CaMoO IO ce0Oe SBIISIETCS YaCThbIO TOH XKe
MICUXOJIOTMYECKOM peakiny, KOTOpasi BIUSCT U Ha Iy3bIph (Ha €ro pocT WK, Ha000poT, cayTue). Fi3meHnenue
YPOBHSI SKOHOMHUYECKOM aKTUBHOCTH, YTO OTpakaeT rnoka3atens BBII, Takxke Bo3gelicTByeT Ha caM LUK
My3bIps, ¥ TIOCNIEAHSS TeHAeHINs K cHIbKeHnio BBII cmocobcTByeT ToMy, 4TO MBI yMaeM O CAYTHH My3bIpd, a
3TO etie OombIle ycyryouseT najeHue. JloBepue 3aBUCUT HE TOJIBKO OT IICUXOJIOTHH JIFOAEH, HO TaKKe U OT
(akTOpOB, JISKANNX B TPAaHUIAX PEATLHOW SKOHOMHKH.

ITonoGHbBIE CTIEKYIATUBHBIE PA3BOPOTHI BBIABUIN U IPYTHE Cl1a0ble MECTa YKOHOMMKH, BCTPSXHYB BCIO
CHCTEMY U 3aCTaBUB e paboTaTh B HEHOPMAJIbHBIX YCIOBUAX. B yacTHOCTH, MPpOoOIeMbl BOSHUKAIOT TOT/IA,
KOTJ1a MPeaNpUATHS UCIIONB3YIOT OONIbIINE 00BEMBI 3a€MHBIX CPE/ICTB, a UX aKTUBBI 0OeclieHuBatoTcs. Jpyrue
MIPOUCTEKAIOT U3 TPEOOBaHMIA K KanuTaly (PMHAHCOBBIX HHCTUTYTOB, €0 MPHUBS3KU K OaTaHCy U COKPAICHHS B
pe3yabpTaTe MCIOMB30BaHUS y4eTa aKTUBOB 0 TEKYIINM [IEHaM, YTO YBEJIMYNBACT JIaBICHUE HAa (PMHAHCOBYIO
cucremy. Crenyromasi Kareropus npoosieM KacaeTcsi KOH(GIUKTa HHTEPECOB B KPEIUTHBIX PEHTHHTOBBIX
areHTCTBAX U HEMPO3payHOCTH LIEHHBIX Oymar, o0ecredeHHbIX akTuBaMu. M HakoHell, mpo0JeMbl, CBS3aHHbIE
C PUCKaMHU KOHTPAreHTOB M XPYMKOCThIO0 (PMHAHCOBOM CHCTEMBI, YTO MOKa3aio bankporctBo Lehman Brothers
B ceHTa0pe 2008 r., a Takxke psA APYruX COOBITHIA.

Hecmotps Ha TO 4TO BCe 3TH POOIEMbI MOACTETHYIN Pa3BUTHE KPU3UCA, €T0 MPUYUHA HE TOJIBKO B HUX.
Bornee Toro, MCTOYHUK 3THX MPOOIIEM JISKUT B PE3KOM Pa3BOPOTE CUTYAILlMH C IEHAMU Ha aKTUBBI, TJE YiKe
c(hopMHUpOBAJICS IMy3BIPh, YTO MOKHO YBHIIETh Ha puc. 1.1 u 2.1. Teopus CHeKyISITUBHBIX My3bIpei, OMMcaHHAS
B IIEPBBIX TPEX YACTAX ITON KHUTH, NPEJCTABISET COOON U TEOPETUUECKOE U3JI0KEHNE HCTOKOB MOCIIEIHEr0
KpHU3HUCa U IMHAMHKH ero pa3BuTus. OHa 0OBACHSIET, MOYeMY HE BO3HUKIIA 00ECIIOKOCHHOCTb, KOT/a IIEHbI Ha



AKTUBBI POCIIM OCIIEHBIMU TEMIIaMH; TOYEMY MHOTHE OKa3aJIiCh HE CIIOCOOHBI YBUIIETh CUTHAJIBI 00
OTIACHOCTH, CIIPOTHO3UPOBATH HACTYIUIEHHE KPU3KCA U MPEANPUHATH ONEPATUBHBIE MEPHI IO €T0
nokanuzanud. M3noxxeHHast Teopus JOJDKHA TOMOYb HaMm pa3paboTaTh cTparteruio 60pb0Obl ¢ Oy yluMu
M0I00HBIMU KPU3UCAMH.

B ocHOBe Bcex KaTaKIM3MOB, C KOTOPBIMU MBI CTAIKUBAEMCS], JIEKUT YeJIOBEUEeCKas MPUPOJIa, OTIUUHAS
OT HaIIUX NPEJICTABICHUN O YeJIOBEKE pariioHaIbHOM. M MBI, Kak 00IIeCcTBO, JIOJIKHBI ’TOMY ITPOTUBOCTOSITS,
a TaKk)Ke OBITh CIIOCOOHBIMH CO3/1aBaTh SKOHOMUYECKHE MHCTUTYTHI, 3aIIUINAIOIINE HAC OT ACHCTBUIA, B OCHOBE
KOTOPBIX JIGKUT UPPALMOHATIEHBIN ONITUMH3M.



[MpemucnoBue ko Bropomy nzganuro 2005 .

B npenunciioBun K nepBoMy U3AaHUIO 9TOH KHUTH, KOTOPOE BBl CMOXKETE MPOYECTH Jaliee, s IPEACTaBHII
ee Kak uccieqoBaHue GOHI0BOTO OyMa THICSUYENeTHs], TOPAa3UBLIETO OOJBIIYIO YaCTh MHPA, YTO MPHBEIIO K
kpusucy 2000 r. HekoTopsle U3 TeX, KTO mpoyel 3Ty paboTy, TOBOPWIM MHE, YTO, Ha UX B3I, OHA mupe. U
oHH TpaBbl. Ha camMoM siene 3Ta KHUTa 0 MOBEICHUH PA3TUYHBIX CIIEKYISATHBHBIX PHIHKOB, O HE3AIIUIIEHHOCTH
YeJI0BeKa OT OIMUOOK ¥ 3a0IyKICHUH, 0 HEYyCTOMYMBOCTH KAITUTATUCTHYECKON CUCTEMBI.

Bo Bpemst ToAroTOBKYM MepBoro ninaanus — Oosbmieid yacTbio B 1999 r. — Gym Ha (OHIOBOM pBIHKE
kazauics mpocto BeuHbiM. Manmexc S&P 500 B 1995 r. Beipoc Ha 34%, B 1996-Mm — Ha 20, B 1997-M — Ha 31, B
1998-m — na 26 u B 1999 r. — nHa 20%. [IpumepHO TakuMH ke TeMIIaMu pOciv U (JOHIOBBIE PHIHKH BO
MHOTHX JIPYTHX cTpaHax. [IpogommKuTenbHbIi pOCT HE MOT OBITh YUCTOM CITy4allHOCTBIO, KAK MHOTHE TOT/AA
JyMaJld ¥ B 4eM yOexxaamm dkcrepTsl. @OHOBEIN OyM paccMaTpHBajCs KaK MPEeIBECTHUK HOBOM
SKOHOMHUYecKoH 3pbl. Ho B cBoell KHHTE 51 Ipe yIaran YuTaTessiM COBEpIICHHO HHOHM, HaMHOTO OoJee
CKENTUYECKH, B3I Ha 3TOT OyM Ha ()OHIOBOM PHIHKE.

Korna B mapre 2000 r. KHUra BBIIUIA U3 [IEUATH, 5 B3] B Mese TBOpUECKHUil OTIYCK ¥ OTIIPABHIICS C HEl
B OOJIBIIIOE TYpHE IO ACCATH CTpaHaM. ECTeCTBEHHO, B TOT MOMEHT HUKOMY U B T'OJIOBY HE MPUXOIMJIIO, YTO
umenHo B MapTe 2000 r. ppIHOK JoCcTHT cBoero nmuka. O6cyxaas ¢ 60JIBIIMM KOTUYECTBOM JIIOJICH
JIOTTYIIIEHHBIE OMIUOKH, 5 {yMaJl, YTO 3TO MMOMO>KET MPH MePEeU3IaHNH KHUTH YCHUIIUTh TIPEICTaBICHHBIC
apryMEHTHI.

Jlaxxe CIyCTs TOJIBI 51 YETKO IMTOMHIO HEKOTOPBIE TPUMEPHI ONIMOOYHBIX CYKICHHUH, CBA3AHHBIX C
YEJIOBEUECKUM (PaKTOPOM, C KOTOPBIMH 51 CTOJIKHYJICSI B CBOCH 1moe3ke. S yyacTBOBaJ B TOK-IIIOY Ha Payo U
YCJIBIIIAN OT OJTHOM CIyILIATEIBHUIIBI, YTO OHA IIPOCTO 3Hdem, UTo 5 He TIPaB: Ha (POHJOBOM PBIHKE SIPKO
BBIPA)KCHHBIN MOBBIIATEIbHBIN TPEHA, U BOOOIIE PHIHOK 00d/ceH pacTH. J{poXkb B €e rojoce 3acTaBuia MEHs
3alyMaThCsl, @ 9Y€M BBI3BAHBI MTOI00HBIE SMOIINH.

51 TaxKe MOMHIO YeJI0BeKa, KOTOPBIHA 08adcObl TIPUXOIUIT HA MOM BCTPEUH C YATATEIISIMH, KaXK/IbIHA pa3
CaJIIICS B 33IHEM DSy ¥ OBbUT OYeHb BO30YKAEH. 3aueM OH MPUXOIHII BTOPOH pa3 M 4TO €ro TaK TPEBOXKHIO?

He Mory 3a0BITh 1 TO, KaK 51 BBICTYIIAN TIEpE]] TPYNIONW HHCTUTYIHOHAIBHBIX HHBECTOPOB, IIe
NPEACTaBHI CBOM, «MEABEXKHII», BT Ha PHIHOK. Toraa ouH U3 BeAyIUX NOPT(HETbHBIX MEHEKEPOB,
COTJIACUBILUCH C MOMMH JIOBOJAMH, CKa3aJl, YTO OH BCE K€ BBIHYXK/IEH HTHOPUPOBATH BCE, UTO sl TOBOPHUII O €TI0
HOJXO0/ax K ynpasieHuto noptdenem. OH cYUTal, YTO MOETO aBTOPUTETAa HEJOCTATOYHO VISl TOTO, YTOOBI €r0
KITUSHTHI U KOJUIETH CEPhe3HO BOCTIPUHSIIM MOIO TOYKY 3PCHUS, @ OH HE MOXKET H3MEHUTH COCTaB MOpTQers,
MCXOJISl INIIb U3 0COO0r0 MHEHUS OTHOTO YENIOBEKa, TaKe €CIIM CaM C HUM COIJIaceH.

Ho 4ariie Bcero st BCHOMHHATO JIFO/ICH, KOTOPBIE C KUBBIM HHTEPECOM CIIYLIATIH MEHS, a 3aTeM OECIIeYHO
Opocaiy, 4To OHM MHE He BepsT. OTHOCUTENLHO CUTYalluu Ha ()OHIOBOM PBIHKE B OOLIIECTBE yiKe
YKOPEHHUJIMCH OTPEICIEHHbIE CTEPEOTUITbI, UMEBILINE MOIIIHOE BIMSIHUE HA COZHAHUE JIO/ICH.

ITocne 2000 r. 6ym Ha GOHAOBOM pHIHKE pe3ko 3akonumics; peiHoK CIIIA u npyrux crpas,
MEPEKUBABIIHUX J0 3TOTO CTPEMHUTEIBHBIN POCT, CYNIECTBEHHO OTKATHIICS Ha3all OT CBOMX ITUKOBBIX 3HAUCHUI
2000 r. K momenTy, korna ungeke S&P 500 noctur aHa, a 3to cimyumiock B Mapte 2003 1., OH yKe moTepsit
HOJIOBHHY (C y4eTOM KOppeKIMu Ha HHQIAIH0). Takoil pe3yibTaT H3MEHII ICHXOJIOTHI0 HHBECTOPA.

B camom konme 2000 r. kKak-To 3a 3aBTPaKOM 3a OJIHUM CTOJIMKOM CO MHOM OKa3ajiach cemeiinas mapa. K
3TOMY BPEMEHH PHIHOK YK€ CYIIECTBEHHO OTKATUJICS OT MHKa, a aKIIUU TEXHOJIOTUYECKUX KOMIaHUN
MOTEPSUTH B Bece OOJIbIIIe TIOJOBUHEL JKeHa 1moBeiaza 0 TOM, Kak OHa 3aHMMajlach WHBECTUIHSIMH, YTOOBI
obecriednTs CBOIO ceMblo, U B 1990-x rr. 6b11a Oosiee uem ycremHa. My ogoOpurtensHo noarsepanit. Tenepsb
e, IPU3HAIACh OHa, €€ YyBCTBY COOCTBEHHOTO IOCTOMHCTBA HAHECEH COKPYIIUTENbHBIN yaap. I1o ee cioBam,
MOHUMaHHE PhIHKA C €¢ CTOPOHBI OBUIO HE YeM MHBIM, KaK WLTI03uel. My He BO3paKal.

Ho napaBHe ¢ cuiibHOIM SMOLIMOHAIBHO-TICUXOJIOTMYECKON peakiuei onpeaesieHHON IpyIIbI JIIoeH Ha
najieHue (poHI0BOrO phIHKA OKa3aJcs JOBOJIBHO CTOMKUM M OOIIMI 3HTY31a3M B OTHOLICHHUH IIEHHBIX Oymar
— Oonee CTOMKHMM, YeM MO>KHO ObUIO 0XKHIaTh, M CO3JAETCs BIICYATICHUE, YTO MO OOJIBIIOMY CUETY OH
JaJIeKo He UcCsK. DOHIOBBINA PHIHOK HE MCIIBITAN CTOJb YK 3HAYUTEIHLHOTO TaIeHHs, KaK MOYKHO OBLTO OBl
HPEIIONIOKNTD, TS Ha upe3mepHyto nepeorieneHHocTs B 2000 r. (110 KpaiiHeit Mepe, 1Moka) U 1o Goubiei
YaCTH ATO HE CWJIBHO OTPA3UIIOCh Ha TICHXOJIOTHU €T0 YYaCTHUKOB.



PBIHOK 1IeHHBIX OyMar He TOCTUT CBOETO MCTOPUYECKOTO YPOBHS: COOTHOIICHUE IICHBI U JIOXOTHOCTH
aKIHii, 0 YeM TaK)Ke TOBOPHUTCS B KHUTE, 10 CUX MOP HAXOJUTCS Ha ypoBHE cepeanHsl 1920-x rr., HaMmHOTro
IIPEBBIILIAs CpeHEE UCTOpUUECKOe 3HaueHue. Kpome Toro, Ha peIHKE *KUJIbsi BOSHUKIIA CUTYalMsl, KOTAa
CpeIHsIs LieHa Ha JIOM [TOpOM B IecATh U OoJiee pa3 MpeBbIlIaeT NOIYIIEBOM 10X0 MOKynaTenei.
UppaunoHaibHbIM ONTUMH3M HUKYJA HE UCYE3.

B o6miem u enom sta kHura, HaunHas ¢ nepsoro u3nanus 2000 r., npencTaBiseT co00H MOMBITKY
MTOHATh U3MEHEHUS B CO3HAHUH JIFOJICH, YbH ACUCTBHUS B KOHEYHOM CUETE BIUSIOT HA PHIHKH. B Heil TOBOpUTCS
O MICUXOJIOTHH CHEKYJISALMMI; 0 MeXxaHu3Me 00paTHOM CBS3M, yCHIIMBAIOLIeH IcuXoaoruueckuit agexr; o
CTaJIHOM IOBEJIEHNHU, KOTOPBIM MOI'YT OBITh OXBaY€Hbl MMJUIMOHBI ¥ MUJUIHAP/IBI JIOJIEH, U O €ro
HOCJEACTBHSIX 7151 SKOHOMHKH U JUis Hac. HecMOoTpst Ha TO 4TO M3HAYaJIbHO IVIABHBIM 00BEKTOM KHHUTH OBLIIO
MPOUCXO/IAIIEE B TOT MOMEHT B 9KOHOMHUKE, OHA TAKXKE PACCKA3bIBACT U O TOM, KaK OIINOOYHBIE YETIOBEUECKHE
CYXKJIEHHSI MOTYT 3apa3uTh JJa’Ke CaMble YMHBIE TOJIOBBI, M BCe OJaroaps caMOHaIeTHHOCTH,
HEBHUMATEIBHOCTH K JICTAIISIM M U3JIMITHEMY JIOBEPHIO K Uy’)KOMY MHEHHIO. A 3TO BO3HUKAET U3-32
HECIIOCOOHOCTH MOHATH, YTO Yy’KO€ MHEHHUE SIBIISIETCS] HE COOCTBEHHBIM MHEHUEM I'OBOPSLIETO, a JIUIIb
MepecKa3oM YCIBIIIaHHOTO OT JApYyrux. B urore ciemnoit Bener ciaenoro.

Muenne nHGOPMUPOBAHHOTO HCTOYHHMKA, KOTOPOMY JIFOJM CKJIOHHBI JIOBEPATH MO YaCTH IKOHOMHYECKUX
CYXKJIEHHH, 3a4acTyl0 CPOJHU MHEHHUIO KIIPU3PAYHOTO YEIIOBEUKa» U3 aJICTOPUUECKOro poMaHa AJbJI0
[Manamecku «Komekc IMepemna» (11 Codice di Pereld, 1911 r.). ['maBHbIii repoit — 4yenoBek-abiM. B
CYIIHOCTH, OH — HUYTO, HO CMOT CO3/1aTh IyOJMYHBI 00pa3 U 3aBOEBATh ABTOPUTET — IUTO]] KOJUIEKTUBHOTO
BOOOpa)KeHus1, HO 3aTeM OOILECTBO U3MEHSAET CBOE OTHOIIEHUE K HEMY U OH PacTBOPSIETCS B BO3IyXE.
Omnucannbie B poMane [lanamiecku coObITHS — Hallla peajJbHOCTh: HUUEM He TOJKpEIIeHHas Bepa, OOpPBIBKU
nHpOpMalUH, CIYyXH JeHCTBUTEIHHO BBI3bIBAIOT NMPOAOIKUTEIbHBIE TPUCTYIIBI HPPALIIOHAIEHOTO
ONTUMH3Ma, KOTOPbIe B KOHEYHOM CUETE BIMSIOT U Ha BCIO MUPOBYIO YKOHOMUKY.

J11s BTOpOTo M31aHus s iepepadoTat KHUTY U TOTBITAJICS PACHIMPUTH CBOIO apTyMEHTAIIUIO B TIOJIB3Y
TOT0, YTO B YCIOBUAX MEHSIONICHCS SKOHOMUYECKOHN JKU3HU M C TOUYKH 3PSHHSI UCCIICIOBAHMS TTOCIICICTBUMA
JUI Halllel 5KOHOMUKH U OyAyILEro B 11€J10M BaKHBIM (PaKTOPOM CITyKaT U3MEHEHUs, BbI3BAHHbIE HOBBIMU
B3IJISIIaMH, UPPaAllMOHATBHBIMU YOSXKICHUSIMUA U CMEIICHUEM LIEHTPOB BHUMaHMSL. S 3aMEHUI IPUMEPHI TAKUX
u3MeHeHuii Ha Oonee cBexxue. Ho camoe riaBHoe, 51 100aBuII eliie oHy riaBy (I1aBy 2), HOCBSIICHHYIO
Oecrperie/IcHTHOMY OyMy Ha PbIHKE HEJABM)KMMOCTH, KOTOPBIH, HaurHas ¢ kKoHIa 1990-x rr., 0XBaTHI MHOTHE
ctpanbl. Kpome Toro, Ha IpOTSHKEHUH KHUTH S BCe OOJIBIIIE OCTaHABIMBAIOCH HA TEME CIEKYIISIIIUN Ha PHIHKE
HEeJBIKUMOCTH. [IoMUMO 3TOTO, IO MHOTHM HATPABJICHUSM S PACIIMPHIT U YIIPOUYUII CBOM OCHOBHBIC
apryMeHThl. B Teuenue 6osee ueM MATH JIET C MOMEHTA BbIX0/1a IEPBOr0 M3AAHUS 51 HE IIepecTaBall
Pa3MBILIUIATh HAJ| MOJHATHIMU B KHUT€ BOMPOCAMH. 3a 3TO BPeMs 5 TAKXKE 3HAUYUTEIBHO MPOBUHYIICS B CBOUX
HCCJIEIOBAHUX B 00JIACTH NOBEJCHYECKONH SKOHOMHUKH.

Bomnpocel, KOTopble cTaBsATCS B KHUTE, HIMEIOT HCKIIIOYUTEIbHYIO BaKHOCTh U aKTYaJIbHBI IO CEH ICHb.
Jlrogu B GONBIIMHCTBE CTPAH MHPA JIO CUX IOP CIHUIIKOM YBEPEHBI B TOM, YTO (POHIOBBIN PHIHOK, @ BO MHOTHX
MeCTax W PHIHOK KHJIbsI, OyJeT YyBCTBOBAThH Ce0sl OYEHBb XOPOIIIO, HO TIOJJ00HAs CAMOYBEPEHHOCTh MOYKET
MIPUBECTH K HECTAOMIIBHOCTH PhIHKA. 3HAYUTENIbHBIE BCIUIECKH POCTa HA 3TUX PHIHKAX MOT'YT B KOHEYHOM
cdere 00epHYyThCA ellle Oosiee 3HAaUNTEIbHBIMU NMAJCHUAMU. XyXKe BCETO, €CIIH Pe3yIbTaTOM MOJOOHBIX CHal0B
CTaHET CYIIECTBEHHBIH POCT OAaHKPOTCTB YAaCTHBIX JIMII, a BCJIE] 32 HUMU — (DUHAHCOBBIX HHCTUTYTOB.
Jlpyrum JO0ArocpoYHBIM MOCIEACTBUEM MOXKET CTaTh CHMIKEHHUE JTIOBEpHs moTpeduTeneil u ousHeca u
ouepeaHasi, BO3SMOXKHO Tiio0anbHas, pereccusi. [1omo0Hyr0 KpallHOCTh — Kak pa3BUTHE CUTYyalluu B SImoHun
HaunHas ¢ 1990 r. — Henb3s Ha3BaTh HEM30EKHOW, HO PUCK HAMHOTO BHIIIE, YEM BCE TOTOBBI ATO MPHU3HATB.

YToObI Takoe pa3BUTHE COOBITHI HE CIMILIKOM ITyrajio, CJIEAyeT OTMETHUTb, YTO MbI YK€ )KUBEM B
YCIIOBHUSAX, MPEACTABISIOMNX OO0 HEMPHUATHBIE MOCIIEICTBH HAIIeH cCaMOyBEepEHHOCTH B mporioM. K
2002-2003 rr. (OHIOBBIC PHIHKU MHOCUX CTPAH OTKATHIIMCH OT CBOMX MUKOBBIX 3HaueHuit (2000 r.) kak
MUHUMYM HaIOJIOBUHY U JIUIIb YyTh-4yTh BOCCTAHOBHIIUCH. Upe3MepHOE HHBECTUPOBAHNE CO CTOPOHBI
KOpIIOpaIyii, CTUMyaupoBaBiiee OyM Ha (OHIOBOM PHIHKE, MIPUBEIO K 3HAYUTEIIHLHOMY COKpPAIICHUIO
WHBECTUIIMOHHBIX pacxon0B B Hadase XXI| B. v r1o6ansHOM perieccuy.

B pesynbrate 6yma 1990-x rr. B On3Hece BO3HUKIIA aTMOc(epa CPOIHH TOH, YTO CYIIECTBOBAJIA BO
BpEeMEHa 30JI0TOH JTMXOpagku. MHOTHE TakK k€ BBIHYIE€HbI ObUIM IPUHUMATh HEBEPHBIE PEILICHUS,



MOCIIEICTBUS KOTOPBIX €I MHOTO JIET OyIyT CKa3bIBaThCs Ha Hac. [logoOHbIe n3MeHeHHs B OM3HEC-Cpejie
YaCTUYHO SIBUJIMCH PE3YJIHTaTOM OTXO0/a OT ITMYECKUX CTAaHIapTOB, OCJIA0JICHUS BEPhl B TAKUE MOHSTHUS, KaK
J0OPOCOBECTHOCTb, YECTHOCTb, IIOCTOSHCTBO M OTBETCTBEHHOCTD B Ou3Hece. [lajgeHune pelHka
COIIPOBOXKIAJIOCH YEPEI0N CKaH/IAI0B C YYaCTHEM COBETOB JUPEKTOPOB KOPHOpALMiA, ayAUTOPCKUX HUPM U
B3aUMHBIX ()OHJIOB.

B kxoHEYHOM UTOTE TO/IBI PACTOYUTENHCTBA MMPUBEITH K CEPbE3HBIM OIOKETHBIM MPOOJIeMaM Kak Ha
MECTHOM, TakK U Ha ob1merocynapcTseHHOM ypoBHe. B 1990-¢ rr., xorna Habmoaancs moaseM GOHI0BOTO
PBIHKA, HHBECTOPBI aKTUBHO HA 3TOM 3apabaThIBajM, a SKOHOMHUKA OypHO pa3BHBaJIaCh, HAJIOTOBbIE
OTYMCIICHUS BO3PACTAJIM U IPABUTEJILCTBA MHOTHX CTPaH HE MOIJIM yEPKaThCs OT yBEJIMUEHUS pacXOIHOU
yactu Orojxera. [loce nageHus pplHKa U COOTBETCTBYIOIIETO CHUYKEHHS HAJIOTOBBIX OCTYIUIEHUH Takue
CTpaHbl OKA3aJIMCh B CUTYAIMH KECTKOro O0rokeTHoro Aeduuuta. Ero cpennuii pasmep cpeau ctpan —
yiieHoB OpraHu3aiyu 3KOHOMIYECKoro cotpyaaudectsa u pazsutus (O3CP) Beipoc ¢ 0% BBII B 2000 r. 10
3,6% B 2004 . B cBOIO 04epenp JeHIUT rocy1apcTBEHHOTO OF0KeTa BHI3BAJl BOJIIHY JCHCTBUH,
HaIpaBJICHHBIX HAa COKpAILEHUE PACXOA0B C JAJIEKO HE PAaBHBIMU MOCIEACTBUAMU /TSl pa3HbIX IPYIIII JIIOEH.

Eme oganm cnencreueM 6ombioro 6yma Ha GpouaoBoM peiHKe KoHa 1990-x ctan ctpeMHTENbHBIN POCT
[IEH Ha PhIHKE HEJIB)KUMOCTH, HadaBiuiicst mpumepHo B 1997-1998 rr. u Habpasmmii 060pOTHI BO MHOTHX
ctpanax yxe rmocye 2000 r. [{ens! Ha kunbe monuM BBepX rie-To B 1997 ., korma 6ym Ha GOHIOBOM pBIHKE
aKTUBHO CTIOCOOCTBOBAJI PACIPOCTPAHEHUIO HOBBIX SKOHOMUYECKHUX TEOPHA — MPUX0JIa KHOBOM 3PBI», H BO
MHOTHX TOpPOJIaX 0 CHX TOp MPOIOJDKAIOT PACTH, HECMOTPSI Ha KOPPEKITUIO PhIHKA [IEHHBIX Oymar. MbI ere
OLIYTHM BC€ MOCJIEACTBHSI TAKOTO N3MEHEHUS 1IEH.

HectaGmiibHOCTB CIIEKYIATUBHBIX PHIHKOB OKa3bIBAET BCe 0OJIee pacTylliee BIUSIHUE HA MUPOBYIO
9KOHOMUKY. MBI Ha"yaiM yensaTh 0COOEHHO MPUCTATbHOE BHUMAaHUE HENPeACKa3yeMbIM PhIHKaM. JTO He
3HAYUT, YTO CYIIECTBYIOIINE PHIHKH IIEHHBIX OyMar CTaHOBATCS BCE B OOJIbIICH Mepe BOJATUIbHBIME. X
BOJIATHIILHOCTh CKAYKOOOpa3Ha, MO3TOMY OY€Hb CJI0KHO Paclo3HATh YETKUH MOBBIATENbHBIN TpeH1. Ho
JIIOJIM BCE YaIlle UTPAIOT Ha CIIEKYJISATHBHBIX PHIHKAX, MACIITA0 IMOCIEIHUX PACTET, KaK U COMYTCTBYIOIINE
pucku. Kaxaplii rog nosiBIsIOTCS HOBBIE 3JIEKTPOHHbIE TOPTOBBIE IJIOLIA/IKH, PACILIUPSAETCS U IIEpEUeHb
PHUCKOBBIX HHCTPYMEHTOB, KOTOPBIMH TOPI'YIOT, PACTET U KOJIUYECTBO YYACTHUKOB CIIEKYISTUBHBIX TOPTOB —
KaK B Pa3BUTHIX, TAK U PAa3BUBAIOLINXCS CTPaHaX.

B mogax Oyner pactu cTpax, 4yTo ux Oyayiiee 3aBUCUT OT pa3Mepa UX OJarocoCTOSIHUSA, a MoCIeIHee
OYCHb HECTAOMIILHO M3-3a M3MEHYMBOCTH pbIHKA. [I03TOMY Yepe3 Kakoe-To BpeMsi OHH OyAyT BHUMATelbHEe
CJICNTB 32 JIBIKCHUSMH Ha PhIHKE. Bcee yarie MOXKHO CITBIIATh, YTO HAllla )KU3Hb BO MHOTOM 3aBHCHT OT IICH
Ha akTHBbI. JIroau Bce OoJbIle BEpsAT B TO, YTO OHM JOJKHBI CAMM 3allMIIATh CBOIO YaCTHYIO COOCTBEHHOCTD,
Y COMHEBAIOTCS B TOM, YTO MOT'YT MOJIOKUTHCS B JIeJI€ CIIACCHUS Ha pa3InUHbIe COLMAIbHbIE HMHCTUTYTHI, €CITH
YTO-TO Mpou3oier. OHU BUIAT B JIMLIE 0€3KaI0OCTHOrO KanuTanu3ma Oyayliee.

Y Tako# 5KOHOMHUYECKON CHCTEMBbI €CTh Jake Ha3BaHWE — «OOIIECTBO COOCTBEHHUKOBY», KOTOPOE
JIOOWIT MCITOJNTL30BaTh B ToM duciie Jlxop ok bym-miaamuit, Obieimii npe3uaent CLIA. Jlroau qomKHBI caMu
pacropspKaThCsi CBOMM OYIyITNM M TUIAHUPOBATH €r0 KaKk COOCTBEHHHKH BO BCEX CMBICIIaX 3TOTO CJIOBA.
MOoHO MHOTO rOBOPUTH 00 001IeCTBE COOCTBEHHUKOB C TOUKH 3pEHUS CTUMYJIMPOBAHUS SKOHOMHUYECKOTO
pocta. Ho mo cBoeli nmpupose oHO criocoOCTBYET pa3BUTHIO CIIEKYJIALUH, a Oarofaps mpuay1aM ICUX0JIOTUU
YeJI0BEKa BOZHUKAET OTPOMHOE KOJIMUYECTBO PUCKOB, KOTOPBHIMH MBI JOJKHBI KaK-TO YIPABIIATh.

51 He 3HAIO, YTO CIyYUTCA B OyaylIeM, U HE MOTY TOYHO IpeAyrajarh B3JIEThl U aieHus peIHKOB. Ho 4
3HAI0, YTO, HECMOTPS Ha 3HaunTeNbHbIe ToTepy ¢ Hadaia 2000-X TIT., KpeauT qoBepHs K phIHKaM JI0 CUX TOp
JIOBOJILHO BBICOK. [103TOMY JTFOIM1 BEPSIT B TO, UTO €CJIM OHU OYIyT BHUMATEIHHO OTCIICKHUBATH BCE PE3KUE
KoJIe0aHUsl KOHBIOHKTYPBI IPU UHBECTUPOBAHUH, TO B OJIMH MPEKPACHBIN A€Hb CTaHYT OOraTbIMH, U HUKOUM
00pa3oM He TOTOBSTCS K XyLIEMY.

Kpatkoe conep:xxanue

Kaura saumnaercs ¢ JABYX BBOJIHBIX I'JIaB, B KOTOPBIX IMOKa3aHa XPOHOJIOTUA B3JIETOB U nagCHUMN
Q)OHHOBOFO PbIHKA U PbIHKA HCABUXXUMOCTHU. I'nmaBa 2, MOsABHUBHIASICA B OTOM HU3JaHWUU, IPCACTABIIACT coboit
AHAJIN3 PbIHKAa HECABUKUMOCTHU B JOIIOJTHCHHE K I'JIaBE€ 1, KOTOpas yxe Obl1a B IEPBOM, I'’I€ AHAJIIU3ZHUPYCTCA



(oHIOBEIH peIHOK. O0€ TJIaBBI JAIOT BO3MOKHOCTh YBHUIETh, HACKOJIBKO 3HAYHTEILHBIMU OBLITH TTOCIICTHIE
KOJICOaHUS HAa 9TUX PBIHKAX, a TAK)KE MOJIyYUTh ITOJIHOE IPEACTaBIECHUE O MEPCIEKTUBAX PA3BUTUS TEX WU
HHBIX TPEHJIOB.

B yactu | 06cyxnat0Tcst CTpyKTypHBIE (PaKTOPBI, CIOCOOCTBYIOLINE Pa3BUTHIO My3bIpelt Ha pbiHKE. OHa
Ha4YMHAETCA IM1aBOH 3 — C paccykAeHus o (paKkTopax, CTUMYIHPYIOUINX KoJieOaHMs phIHKA: 3TO COOBITHS,
CBSI3aHHBIC C MMOJTUTHKOH, TEXHOJOTHIMH, AeMorpaduei u T.im. Crnucok u3 12 crumynupyromux GpakTopos,
KOTOpBIE BIHUSIOT HAa PHIHOK, JIMIIb HEMHOTO OTJIMYAETCs OT BapyUaHTa JUIS NEPBOTro U3JaHuUs, JaKe HECMOTPS
Ha TO, YTO OH TeNepb BKIIOYAeT B ceds (hakTopsl KakK /Ui (OHAOBOIO PHIHKA, TAK U JUIS PbIHKA HEBHKUMOCTH.
B ruaBe 4 noka3bpIBaeTCs, YTO ONPEAEICHHBIE MEXaHU3Mbl MOTYT YCHJINTh BIUSHUE JAHHBIX CTUMYJIHPYIOLINX
¢akTopoB. OHM AEHCTBYIOT C HEKOTOPOH 3a/1€P>KKOM, TOITOMY B3aUMOCBSI3b MEX/y ABHKEHUSIMU Ha PHIHKE U
mo100HOTO pona pakTopamu npocieauTs TpyaAHo. Koraa Takue coObITHS HHTEPIPETHPYIOTCS KaK
OyarompusTHBIE JUII MHBECTUINH, OTIPEIeNICHHBIE YCHITUTEIH MOTYT CO BPEMEHEM YKPEITUTh JIOBEPHE K PHIHKY
Jla’ke HECMOTPS Ha yKe CYIIECTBYIOIIUH, JOCTaTOYHO BBICOKHH, Kypc IeHHbIX Oymar. [loBbimenue Kypca
MOPOKAAET LIETIOYKY MTOCIIETYIONUX MOBBIIIEHUH LI€H, TAKUM 00pa3oM yCHIIMBas CTUMYJIUPYIOIINE (GaKTOpbl U
HaJyBasl CIIEKYJIATUBHBIN My3bIphb. ECiu jke COOBITHS HHTEPIPETUPYIOTCS KaK HeOIaronpusTHbIe IS
HMHBECTUPOBAHUS, TO ITH K€ YCUIUTEIN MOTYT cpaboTaTh NPOTUBOMOI0KHBIM 00pa30M, KOTJIa CHUKEHUE
Kypca BJICUET 32 COO0H CEpHI0 MOCIEAYIONTUX MaCHIH.

B gactu |l paccmaTpuBaroTCs 00IIECTBEHHO-KYJIBTYPHBIE (PAKTOPBI, KOTOPHIC YCHITHUBAIOT
CHeKyISITUBHBIN My3bIpb. HoBocTHEIE CMU, 0 KOTOPBIX pedb MOMIET B IIATOM IJ1aBe, UTPAIOT BAXKHYIO POJIb —
OHHU PacHpPOCTPAHSIOT HH(POPMALIMIO, KOTOpasi CO3/1aeT PE30HAHC B CPeJie MHBECTOPOB, 3a4acTyIO BHE
3aBHCHUMOCTH OT €€ JIOCTOBEpHOCTH. B 11ecToli rimaBe aHaIM3UpPyOTCs] BHE3AITHO BO3HUKAIOIINE HOBBIE
9KOHOMHUYECKHE TeOpUH. B 3TOM H3aHnM Teopun «HOBOM 3pbI» KacatoTcs Kak (POHJOBOrO PbIHKA, TaK U
PBIHKA HEIBUKUMOCTHU. VX MOMyYIAPHOCTH CO3AAETCs ISHCTBUAMU CAMUX PBIHKOB, @ HE OECIPUCTPACTHBIM
aHAJIM30M MCTHHHOW IIeHHOCTH MH(pOpMaIwn. 13 riaBel 7 BB y3HAaeTE 0 caMbIX OOJBIINX OyMaxX Ha PhIHKE
[EHHBIX OyMar B pa3HbIX CTPaHaX 3a MOCJICIHIE MOJBEKA M CBSI3aHHBIX C HUIMH HOBBIX TECOPHUSX.

B yactu |1l paccMaTpuBaroTcs ncuxonoruueckue pakTopsl, Jexaliue B OCHOBE MTOBEIeHHs pblHKa. B
BOCHMOM TJ1aBe 5l IOCTAParOCh JOKA3aTh, YTO UCTHUHHAS PhIHOYHAS. CTOUMOCTh HE MOKET ONPENENAThCS B
MIOJTHOM Mepe Ha OCHOBE HIKOHOMHUYECKON TEOPUH UIH (PUHAHCOBOM, UTO CYLIECTBEHHO 3aTPyIHSET
COOTBETCTBYIOLIHE PACUYETHI, TOITOMY IS OTIPEIENIEHHs] PHIHOYHOW CTOMMOCTH JIIO/IU, KaK MPaBHIIO,
I0JIaratoTCs Ha IICUXOJIOTHYECKUe OPUEHTHPHI. B riaBe 9 onmuChIBalOTCSI HEKOTOPbIE BaXKHBIE PE3YIIbTAThI
COITOJIOTHYECKHUX U COLMAIBHO-TICUXOJIOTNYECKUX HCCIEI0BAHNH, KOTOPBIE ITO3BOJIAT IMOHSTH, TOYEMY
MHOT'H€, TAKHE pa3Hble, JHOAU MOT'YT OTHOBPEMEHHO U3MEHATh CBOE MHEHHUE.

B gactu IV xkHUTH HccaenytoTCs HONBITKA U3BECTHBIX YUEHBIX M CHEIMAINCTOB OOBICHUTH
BO3HUKHOBEHUE My3bIpell Ha PhIHKE C pallMOHAIbLHOM ToukH 3peHus. I naBa 10 nocssiieHa Teopuu
3¢ GeKTUBHBIX PHIHKOB. B 0lMHHAA1IaTOM TT1aBe paccKa3bIBaeTCs O SABJICHUH, OYCHb PACIIPOCTPAHEHHOM IpU
BO3HUKHOBEHUH ITy3BIPs, KOTJ]a OOIIECTBEHHOCTH BIIPYT CTAHOBUTCS M3BECTEH KAaKOI-TO Ba)XHBIN (PaKT, M 3TO
HECMOTPS Ha TO, YTO 3TOT «(PaKT» eIle HUKEM He JI0Ka3aH Ui, Ha000pOT, yKe IHUPOKO U3BECTEH B TEUCHHUE
JIOBOJIBHO JUIUTEIIbHOTO BPEMEHH.

JIBeHamaras riaaBa 4yacTd V MOCBSIIEHA NOCIECACTBUAM CHEKYISATUBHBIX IMy3bIpei U1 YaCTHBIX
WHBECTOPOB, PA3IMYHBIX HHCTUTYTOB U MPABUTEILCTB. 37€Ch MPE/IaraeTcsi HECKOJIBKO PEIeNTOB U3MEHEHUI
MOJIUTUKH, HEOOXOMMBIX ceifuac, Koraa 00a pblHKa — IIEHHBIX OyMar U HeJIBUKMMOCTH — YsI3BUMBL. OHU
MPEJCTABISIOT COOO0M MPEIOKEHHS IT0 CMATUYCHHIO [T YaCTHBIX WHBECTOPOB MOCIIEICTBUH «ITOTTaHbsI»
Ty3BIPSL.

Kpome Ttoro, s 3amyctui cait irrationalexuberance.com, rje Bbl CMOXKeTe HATH CaMyIO CBEXKYIO
nH(pOPMAIIMIO IO TEMaM, IMOAHATHIM B 3TOM KHUTE, a TAKXKe MOCTOSIHHO OOHOBJIIEMbIE TaHHBIE U IPapUKH.



[Mpenucnosue k mepsomy uznannto 2000 .

Ora KHHra IpeCcTaBIIsseT co00H pa3BepHYTHIN aHAIN3 MOCJIEAHEr0 IPaHIMO3HOro OyMa Ha (POHJJOBOM
PBIHKE, OCHOBAHHBIN HA MHOTOYHMCIICHHBIX OMYOJIMKOBAaHHBIX UCCIIEIOBAHUAX U HCTOPUYECKUX (PaKTax.
Hecmotps Ha TO 4TO OTHpPaBHON TOYKOW KHUTHU SIBJISIETCS] CETOAHSLIHSIS CUTYallHs, OHAa paCCMAaTPUBAETCS B
00I1eM KOHTEKCTe BOZHUKABIINX HA (JOHIOBOM PHIHKE OyMOB, a TpeyiaraéMble KOHKPETHBIE PEIICHHS IO
M3MEHEHHIO MTOJIUTHKH MOTYT OBITh MIPUHATH B KAYECTBE OTBETHOW PEAKIIMU KaK Ha HBIHEIIHUN OyM, TaKk U Ha
1000 MOCIIEYIONUH.

Kuura ceronns 0coO€HHO aKTyallbHA, IOCKOJIBKY CYILECTBYIOT MacIITaOHbIE U JOCTATOYHO
HNPUHIUNNAIbHbBIE PACX0XKIEHHS BO B3IJIs11aX OTHOCUTENBHO (DOHI0BOTO phIHKA. Eciu om He cornacHsl
JPYT C IPYrOM IO OCHOBHBIM BOIIPOCAM, TO OOBIYHO Y HUX MPOCTO HET LEIOCTHONW KapTUHBI IPOUCXOISIIETO.
Bce e BaxHBIH 1151 BCEX KOHCEHCYC MOXKET OBITh JJOCTUTHYT TOJIBKO MPH PACCMOTPEHHUN BCEX MMEIOITIXCS
¢axroB. [Ipu HanMCaHWK KHUTH 5 TIOTBITAJICS TPEICTABUTH B HEW O0JIee MUPOKHUI CIIEKTP WHPOPMALIUH, YEM,
KaK IPpaBUJIO, UCTIONIB3YIOT IIPU MOJArOTOBKE NOAOOHOI0 poja KHUT 0 pelHKe. Kpome Toro, nepepaboTas u
000011KB HHPOPMALIUIO, s TOCTAPAJICS CO3/1aTh MOAPOOHYIO KapTUHY HPOUCXOISILETO.

[Touemy amepukaHCKH (POHIOBBIM PHIHOK JJOCTHUT TAKOT'O BBICOKOTI'O YPOBHS Ha IpPaHMIIE ABYX
TeicsueneTuii? Kakue u3MeHeHust mocay KUl MpUYMHON pocTa 1eH? KakoBo 3HaueHne 3THX U3MEHEHHI ¢
TOYKH 3PEHUS MIEPCIIEKTUB Pa3BUTHS PhIHKA B OJIMKAUIIIME TOIBI HOBOTO ThIcstueneTHs? CriocoOCTBYIOT JIH
CHIIbHBIC (yHIaMEHTaIbHbIE (PaKTOPHI MOAIEPKAHNIO PBIHKA HA CTOJIb K€ BBICOKOM YPOBHE, KaK CETOIHS, WIN
K€ OHM B COCTOSIHUH BBIBECTH €r0 Ha 00Jiee BHICOKHI YPOBEHbB JIaXKe MPU HAJIMYUU MOHKATEIbHON
Koppekiuu? Mim sxe pbIHOK pacTeT TOIBKO BCIIEACTBHE HEKOTO OXBATUBIIETO €T0 UPPAYUOHATILHOO
ONnmMuMuU3Ma — KOTJ1a UHBECTOPHI BBIJAIOT JKEJIAeMOe 3a JeHCTBUTENILHOE, UTO MEIIAET HaM PEaTMCTHYHO
BOCTIPUHUMATh CUTYaIUIO?

OTBeThI Ha MOAOOHBIE BONPOCHI YPE3BBIYAfHO BaKHBI KaK C TOYKH 3PEHHS YACTHBIX JIUII, TAK M BCETO
rocynapctsa. To, Kak Mbl olleHHBaeM ()OHIOBBIM PHIHOK CETOHS ¥ B Oy/AyIIeM, BIUSET Ha OCHOBHBIC PEIICHUS
B c(epe FKOHOMUYECKOH U COLIMAIbHON MOJIUTUKH, KOTOPBIE BO3/IEHCTBYIOT HE TOJIBKO HA MHBECTOPOB, HO U
Ha Bce 0OIIECTBO B IIEJIOM U JIaXke Ha Bech MUp. Eciu cymectByromas u Oyaymas CTOMMOCTb aKIIMi Ha PHIHKE
OyzeT 3aBbILIEHA, Mbl, KaK 00ILIIECTBO, MOKEM BIJIOKUTH CIMIIKOM MHOTO CPEJICTB B HOBBIE IIPOEKTHI U
pacmmpenue Ou3Heca U CIUIIKOM Mao — B HHPPACTPYKTypy, 0Opa3oBaHue U Apyrue GopMbl 4eJIOBEUECKOTO
kanuTana. Ecim Mbl olleHHBaeM PhIHOK BBIIIE €r0 BO3MOKHOCTEH, MBI HAUWHAEM MPOSBIISITH CAMOHAISTHHOCTD
B OTHOIICHNH (PMHAHCUPOBAHHSI IEHCHOHHBIX TUIAHOB, TIOICPKaHHsI HOPMBI COEPEKCHUN U YITyUIICHUS
CHCTEMBI COLIMAIBHON 3aIlIUThI, @ TAKXKE BBEJCHHS HOBBIX (DOPM COLMATIBHOr0 cTpaxoBanus. Kpome Toro, Mel
MOYKEM JIMIIUTHCS BO3MOXKHOCTH UCIOJIb30BaTh MEpeoBble (PUHAHCOBBIE TEXHOIOTUH JIJIsl pa3pabOTKU HOBBIX
peleHuit, 4To0bl 6OPOTHCS € peaNbHBIMU PUCKAMU, IPO3SIIMMH HAIIUM JOMaM, TOpoiaM, HCTOYHUKAM
CPEZCTB K CYyIIECTBOBAHHUIO.

Jl71st oTBETa Ha 3TH BOIIPOCHI O CETOTHSIIHEM (POHTOBOM PHIHKE S UCTIONB3YI0 COOTBETCTBYIOIIYIO
MH(POPMAIIHIO U3 PA3ITMYHBIX H, KAK HEKOTOPBIM TIOKaXETCs, BECbMa JAIEKUX OT 00BEKTa HCCICIOBAHUS
obnacteil. Curnasisl, mojaBaeMble OTTY/1a, 3a4aCTyl0 OCTalOTCS HE3aMEUEHHBIMH aHAJIMTUKaMH, HO OHU
JI0Ka3aJii CBOIO BaKHOCTB TP ONPEETICHUN CXOKUX CUTyallui B UCTOPUH, a TAK)KE HA JPYTHX PhIHKaX MHpa.
DTO0 ¥ SKOHOMHKA, U MICHXOJIOTHS, ¥ IeMorpadusi, U COLUOIOTUsA, U UCTOpHA. [loMUMO TpaaUIIMOHHOTO
(MHAHCOBOIO aHAJN3a 3TO €Ille ¥ NHOE BUACHUE PacCMaTPUBAEMbIX BOIPOCOB. MHOTHE OIXO/IBI B3SITHI U3
TaKO# aKTHBHO pa3BUBAIOIIEHCS 007aCcTH, KaK MOBeIeHIECKHEe (PMHAHCHI, KOTOpasi ¢ TOAaMHU Bce OOJIbIe
MpeBpalnaeTcs U3 moapas/esa B OJHYy U3 TVIABHBIX COCTABJISIONINX TEOPHH (PUHAHCOB.

S ynopsinouns Bce Haubosee 3HauuMble UJeH, PEUIOKEHHbIE NCCIIEA0BATEsIMU B 3TUX obsacTsix. B
O0IIIEM U LIEJTIOM UX CYXKICHUS CBOJATCA K TOMY, YTO COBPEMEHHbIN (DOHIOBBII PHIHOK IEMOHCTPUPYET
KJIACCHUYECKHE MPU3HAKU CIIEKYIATUBHOTO My3bIPs: HAIUIIO BPEMEHHOE MOBBIIICHHE KOTUPOBOK HA PHIHKE, 32
KOTOPBIM CTOUT B OOJIBIIEH CTETICHH YHTY3Ma3M HHBECTOPOB, UeM KOPPEKTHAsI OI[EHKA PeaJbHON CTOMMOCTH
akiuil. B Takux ycioBusiX, Ja)ke €CiM PHIHOK B COCTOSTHUY MOIIEP>KUBATh HITH CYIIECTBEHHO MOBHIIIATH
YPOBEHb KOTHPOBOK, TIEPCIIEKTUBHI pa3BUTHA (HOHI0BOTO phIHKA B ciemyromue 10-20 et MoxxHO Oyaer
Ha3BaTh 0e3palyKHbIMH, & CKOPEE — OINACHBIMH.

51 He cobuparoch MpeaCTaBIATh 3/1€Ch KaKyI0-TO COBEPIICHHO HOBYIO KOHIICTIIIUIO MIOBEACHUS



¢uHaHcoBoOro priHKa. KHura He siBisiercst paboToi 110 SKOHOMUYECKON TEOPHH MITH SKOHOMETPHKE, XOTS
OTYACTHU U 3aTparuBaeT 3TH 00JIACTH. DTO CKOpee MOMbITKA 0XapaKTEPU30BaTh CETO/IHS CI0KHYIO IPUPOTY
HAIIUX PHIHKOB, YUYUTHIBAs MPH 3TOM, HACKOJILKO OHH COOTBETCTBYIOT MJIM HE COOTBETCTBYIOT HAIIUM
oxunanusm u moaessiMm. CoOpaB Hanbosiee BayKHbIC (GakThl (IKOHOMUYECKHE U HEAKOHOMUYECKHE),
XapaKTepU3YIOIIIe COCTOSTHUE PBIHKA, 51 XOUY CKOPPEKTUPOBATh PUCKOBAHHBIN, HA MO B3IIS, KypC, KOTOPBIH
B3SIT MHOTMHU TIOJINTUKAMHU U 3KOHOMUCTaMU. Taxoke s Ha/leroch PU3BaTh TeHUEB (PMHAHCOBOI MBICIIN
NIepECMOTPETh CBOM TEOPHUH, IIPOBEPUB MX C TIOMOILBIO IPUBOIUMBIX MHOM (DaKTOB, TOBOPSIIIMX O TOM, YTO
KypC aKIUi WK [IeHa Ha PbIHKE — 3TO OO0JIbIIIE, YEM MPOCTO CyMMa JIOCTYITHOM 3KOHOMHUYECKOM
nH(popMalK, KaK OOBIYHO CUYUTAIOT CETOHS.

3a rmocueHue rojibl TAKOe HalpaBJIeHUE TEOPUU (PMHAHCOB, B OCHOBE KOTOPOTO JIEKHUT MPEAIOTI0KEHHUE,
YTO BCE JIFOAU BEIYT ce0sl CKIIOUUTENBHO PALMOHATIBHO U 3KOHOMHO, IPEBPAaTUIIOCh B BaKHEHUIIINI
aHAJMTUYECKUN CTI0CO0 IEMOHCTpAIMY HAIIEro IPEBOCXO/ICTBA HAJl PHIHKOM. DUHAHCHCTHI-TEOPETUKH,
paccMaTpuBaroIre 1eHy phIHKA Kak 2 QeKTHBHBIN Mpeodpa3oBarenb (GUHAHCOBOW HH(OPMAINH, OKa3aJln
CHJIBHOE BJIMSHUE HAa CUCTEMHOE YIPaBJIEHNE MUPOBBIM OOraTCTBOM — HAYMHAasl OT OMPKEBBIX CIIEKYJISHTOB,
CKYTIAIOLMX aKIMH, U 3akaHuuBasi denepanabHoOi pe3epBHOM cuctemoil. Ho 60bIIMHCTBO yueHBIX B 001aCTH
(MHAHCOB ¥ IKOHOMHUKH N30€raroT MyOINYHBIX BHICKAa3bIBAHUI O COCTOSIHHU (POHIOBOTO phIHKA (OAHAKO 33
00e/10M WITH KPYXKKOM MHBA JOCTATOYHO OXOTHO FOBOPSIT HA 3TY TEMY), TOCKOJIBKY HE XKEIal0T, 4TOOBI HX
NoWMaJi Ha HEeCIIOCOOHOCTH J0Ka3aTh cBoe MHEeHHE. C BHIOM HAayqHOH OeCpUCTPACTHOCTHU CIIEIUAIUCTHI IO
(MHAHCOBOI 3KOHOMHKE CKJIOHHBI BO3BPATUTHCS K IIPOCTOM, HO KPACHBOW MOJIENIN PHIHOYHOM
3¢ (EeKTUBHOCTH, YTOOBI ONPaBAATh CBOIO NPO(PECCHOHANBHYIO TOUKY 3pEHHUS.

OpnHako, eciu o0CyXJ1aeTcs MpOBOIUMAs MOJUTHKA, Ype3MEPHOE T0BEpHe K TAKUM MEPBOHAYATILHBIM
MOJIEJISIM COMPSIKEHO C CePbEe3HBIMU PUCKAMHU, TaK KaK 3TH MOJENIN MPUMEHUMBI TOJIBKO B TEX CUTyaLUsX, AJIs
pelIeHus] KOTOPbIX HE00X0MMa Hay4Has TOYHOCTh. TOT, KTO CTpeMHTCs ObITh MAKCUMAJIbHO TOUHBIM,
PHCKYET CIIMIIKOM CY3UTbh IIpoOJIeMy, a 3HaYHUT, OTOPBATHCS OT peajbHOCTH. JloKa3aTenbCcTBa,
NPEACTaBICHHBIE B 9TOM KHUTE, TOBOPST O TOM, YTO MOJUIMHHAS CYLITHOCTh CETOHSIIIHETO ()OHTOBOTO PHIHKA
3aKJIF0YAETCS] B TOM, YTO 3TO HEKHI UCIIBITATENbHBIN MOJUTOH. YTOOBI TEOPUIO (MHAHCOB MOKHO OBLIO OBI
MPUMEHUTDH Ha MPAKTHKE, BCE SKOHOMUCTHI B KOHEUHOM CUETE BBIHYKJICHBI OYIIyT CTOIKHYTHCS C TSDKEIBIMU
peanusiMu pblHKa. MexXay TeM yJ4aCTHUKH 00CYXIeHHH U (POPMHUPOBAHUS S3KOHOMUYECKOH MOJIMTHKH TOJDKHB,
MOKa He TI03[THO, pacIyTaTh KIyOOoK ()aKTOpPOB, BIMSIOUINX HA PHIHOK.

OnHUM U3 HENPEABUACHHBIX MTOCIEICTBUM CETOIHSAIIHEN KYIbTypbl UHBECTUPOBAHUS ABIISIETCSA TOT
(axT, 9TO AECATKH MHJUIMOHOB YaCTHBIX HHBECTOPOB BEAYT c€0s TaK, CIIOBHO KypC aKLHi U ranbine Oyaer
pacTu TakuMH ke Temnamu. Jlaske ecinu GOHIOBBIN PHIHOK 110 KAKMM-TO IIOKA3aTes M BbILIE, YeM KOTaa-1100
Mpe’k/ie, THBECTOPHI MPOIOJKAIOT ASHCTBOBATh TAKUM 00pa3oM, Kak eciii Obl OH HE MOT B3JIETETh CIUIIKOM
BBICOKO MJIM Ha10JITO onycTuThes. [louemy onu tak ce0s Bemyt? VX j1oruka cCpoiHu apryMeHTam
«6e30meTHUKOB». TOo eCTh eClIi MUJIIMOHBI UCCIIeI0BAaTENeH M HHBECTOPOB OTCIIEKUBAIOT KYPChI aKIMH U
MOJTBEPKAAIOT UX CTOMMOCTB, 3a4e€M TPATUTh BPeMs Ha TO ke camoe? MOoXKHO Takxke OeCcIIaTHO
BOCIIOJIB30BaThCsl pE3ybTaTaMM TPY/Aa NPUIIEKHBIX HHBECTOPOB, KOTOPHIE 3aHUMAIOTCSI aHAIM30M KYPCOB, U
JienaTh TO e, 4YTO U OHU, — MOKyHaTh akuuu!

[Tpu 3TOM CONBIIMHCTBO MHBECTOPOB HE 3alyMbIBAIOTCSI, MOXHO JI IOBEPATH KaueCTBY aHaIH3a
(G OHI0BOrO pBIHKA, HE TOBOPSI yXKE O YETKOCTH U TOUHOCTH, C KOTOPBIMU €r0 PE3yJIbTaThl IPEIOCTaBIISIOT
MIMPOKOH o01IecTBeHHOCTH. HeKoTophle Tak Ha3bIBaEMbIE HCCIIEOBAHNUS 3a4acCTyIO BBIMVISAAT HE HAMHOTO
cepbe3Hee rajanuil Ha KodeiHol ryme. [IpruBouMbIe B HUX apryMeHTHI, 4To nHAekc DOw Jones mocturaer
ormerku 36 000 mmu 40 000 u nasxe 100 000 myHKTOB, HE BHYIIAIOT 0BepHs. be3ycinoBHO, HEKOTOpBIE
HCCJIEIOBATENN pacCyKIatoT 0oee peaTuCTUYHO OTHOCUTENIBHO MEPCIEKTHB PAa3BUTHSI PhIHKA M UX IIPOrHO3BI
HAMHOT'O TOYHEE, HO BBl HE BCTPETUTE UX UMEH Ha MEPBBIX M0JI0CaX TaOJIOUIOB, a 3HAYUT, OHU HE MOTYT
HOBJMATH HA OOLIECTBEHHOE MHEHHUE.

Bwmecto 31010 Mbl BUauM noBblieHHYO TAry CMU K pa3Horo poaa JOMbICIaM U MHEHHIO «3BE3/1» O
cocTostHUU (pOHI0BOTO phIHKA. Macc-Mena, Kak U UX aBTOPHI, B IIOTOHE 32 BHUMAaHHEM YUTaTeNeH,
CITymIaTenei u 3puTesei, Kak NpaBUIIo, BECbMa OBEPXHOCTHO OTHOCSITCS K PacCMaTpUBaeMon Ipodiieme, 4To
CIIOCOOCTBYET PacpOCTPAHEHUIO NCKa)KEHHOTO MPEJICTaBJIEHHs O phIHKE. B pe3ynbTare BO3HUKIIO pacxoxee
MHEHHE, YTO KypChl LIEHHBIX OymMar MOryT pactu 6eckoHeuHO. OOIIeCTBEHHOCTh IPUYYHIIACh MBICIUTD



WMeHHO Tak. Haio oTnaTth moimkHOE podeccronaiam ¢ Y 0IuI-CTPUT, BEICTynatonm o TB, Ha paauo, B
ra3erax M )KypHajax, HO UM TPYAHO U3MEHUTh OOLIEIPUHATYIO TOUKY 3PEHUS, TaK KAK OHU OTPaHUYEHBI
BO3MOYKHOCTSIMHM aHHOTAlMH U IUTUPOBAHUS UX MHEHUH. UTOOBI IPOSCHUTH NOJOOHBIE BOIPOCHI, CIEAYET
nucate KHUrY. [lepen BaMu oJ1Ha U3 TaKUX KHHUT.

V3ke TOBOPHIIOCH YTO, COTIIACHO OOIMIECTTPUHATOMY MHEHHIO, (DOHIOBBII PHIHOK B IIEJIOM BCera ObLI U
Oynet HanOoJee NPUBIEKATEIbHBIM MECTOM JJIsI HHBECTULINH, a)ke €CIIH M0 HICTOPHIECKUM MEpKaM OH OyzaeT
nepeorieneH. Meskre HHBECTOPhI Ipu (OPMHUPOBAHUK CBOMX ITEHCHOHHBIX (DOH/IOB BCe OOJIBIIE TATOTEIOT K
MHBECTHPOBAHMIO B aKLIMU. B pe3ysnpraTe Bce OOIBIIIyO MOMyIsipHOCTh pruoopeTtaet nonmutuka 100%-noro
BIIOXKEHHUS CpeACTB (POHI0B B akLuK. [Ipr 37TOM OHM CJIOBHO MOBHHYIOTCS HEKOW HEBEIOMOM cuiie. DTUM
MOJIb3YIOTCS KOMITAHUH C HEOIpaHHMYEHHBIMH BO3MOXHOCTSIMHU IO MPOiayke COOCTBEHHBIX akIMil. «Bam
HYXHBI aKIH? MBI TOTOBBI BaM HX MPOIATHY.

Kpome Toro, 60JIbIIMHCTBO HHBECTOPOB OTHOCATCS K (DOHIOBOMY PBIHKY KaK K IPUPOJHOI CTUXUH, HE
MOHUMAs1, YTO OHH CaMU M OTIPEAENAIOT Kypce aKIui Ha pbiHKe. OHM HEIOOIEHUBAIOT TOT (aKT, HACKOIBKO
OJIMHAKOBO MBICIIAT T€, KTO MOKYMAET aKIMHU. MHOrne 4aCTHble MHBECTOPbI CYUTAIOT, YTO
WHCTUTYLIMOHAJIbHBIE MHBECTOPHI UTPAIOT TOMUHUPYIOILYIO POJIb HA PhIHKE, YTO Y 3TUX CBEIYLIUX JIIOJEH eCTh
COBpPEMEHHBIE MOJIENTH, KOTOPbIE MO3BOJISIOT UM MOHATh, KaK BeIyT ce0s LIEHbl, U YTO 3TU 3HAHUS
MCKJIOUNTENbHBL. HeMHOrHE N3 HUX TOHUMAIOT, 4TO OOJBIIMHCTBO HHCTUTYIIMOHAILHBIX HHBECTOPOB B
00IIeM U LIEIOM TaKKe C TPYAOM IIPEACTABILIOT cede, uTo OyAeT ¢ phIHKOM 3aBTpa. Kopoue rosops, Kype
AKIUH B KAKOW-TO CTEIEHM ONPEAEIIeT CaMOPEAIU3YIOIINIICS IPOTHO3, OCHOBAHHBIN Ha OMHAKOBOM
MPEeIUyBCTBUU KPYITHBIX U MEJIKUX UHBECTOPOB U MOJAEPKaHHBIN MaccMelna, KOTOpblEe OOBIYHO € PafOCThIO
MOJITBEPKAAIOT X OOILYIO TOUKY 3PEHHS.

Korna B mapte 1999 r. mpomeinenssiit uaeke Dow Jones Briepssie mpooun mianky B 10 000 myHKTOB,
unBecTuironHbIi 6ank Merrill Lynch pasmectun Ha nenyio monocy pekiamy moj 3aroioBkoM: «J{axe takwue,
KaK MbI, IPUBEP>KEHIIBI CTPOTOi TOITOCPOYHON CTPATEruy HE MOTYT HE BOCKJIMKHYTH “310poBo!”». B HIbKHEM
JIEBOM YTIIy CTPaHMIIBI, PSIOM C KPHBOH Kypca akiui, 3acteiBiieil Ha orMeTke B 10 000 myHKTOB, KpacoBaachk
HaAMUCh. «JlocTxKeHne yenoBeuecTBa». Ecim 3T0 ¥ eCTh JOCTHKEHHE, C KOTOPBIM HaJ10 MO3PaBIsATh, TOT 1A
JlaBaiiTe MO3JpaBUM M BCEX TEX, KTO MPEACTABIAET KPacOYHbIE OTUETHI 00 OIIEHKE CBOEH padOTHI.

CerozHs B BO3/1yXe BUTAET JIyX Ype3BbIYAHO 3aBBIIEHHBIX OKUAAHUH, €CIIU HE CKa3aTh
MPPaAIMOHAILHOTO ONTUMH3MA. JIF0IM ONTUMUCTHYHO HACTPOCHBI B OTHOIIEHUH Oy yIiero (POHJO0BOTO PHIHKA.
He xBartaer Tpe3BOro B3IjIi/a U ClIOCOOHOCTU MPEIBUIETh HOHIKATENbHYIO TEHACHIIMIO U €€ MOCIIECTBUS.
Ecnu nanexc Dow Jones ymazget 1o 6000 myHKTOB, MOTEpU MOTYT COCTaBUTh CYMMY, SKBHBAJICHTHYIO
CTOMMOCTH Bcel »xkuinoil Henprxumocti CoennHeHHbIX [ITaToB. DT0 B pa3HOM CTENEHU HEraTUBHO OTPA3UTCS
KaK Ha OTAEIbHBIX JIIO/ISX, TaK M HA IEHCHOHHBIX (DOHIaX, CIIOHCOPCKUX (POHIAX KOJIeKEeH U
YHHUBEPCHUTETOB, a TaKXe Ha 0JaroTBOPUTEIbHBIX OPraHU3ALMIX.

Mp1 00513aHBI IOHSATH, SABJSETCS JIM PRIHOYHBIA KypC CETOHS, 3aBTPa WK B JIIOOOH IPyroil MOMEHT
BPEMEHH a/IeKBaTHBIM OTPa’kKeHHEM SKOHOMUYECKON pealbHOCTH, TOCKOJIBKY HaM, IPOCTHIM IPaXIaHaM,
HEO0OX0/IMMO 3HaTh, KAKMMU JICHBI'aMHU MBI pacnionaraeM. Mcxoas u3 3Toit oneHky, Mbl Oy/1eM IpUHUMATh
pelleHue, Kak TpaTUTh ACHbI'M, B TOM YHUCIIe Ha ey U ofexay. CiienyeT OHUMAaTh, YTO BIUSET HA pa3BUTHE
PBIHKA B I0JITOCPOYHON NEPCHEKTHBE, MMEHHO B 3TOM M JIOJKHA IOMOYb 3Ta KHUTA.



biarogapHocTH

A BeIpaxaro OnarogapHocTh Jxepemu Cureny, KOTOpBIH, HECMOTpPSI Ha a0COIIOTHOE HECOTIacHe C
BBIJIBUTAaEMBIMU MHOI MJIESIMH, HACTOATENIBHO yO€K1all MEHsI OIMyOJIMKOBATh UX B BUAE KHUTU. [[xepemu —
HACTOSIINHN MOACTpEKaTe b U MO O0MbION Apyr. MBI 4acTo OTABIXaeM CeMbSIMU. M MoKa MbI TyIIsieM 110
IUISDKY WM HaOMMrojaeM, Kak Halllk JETH JIOBST pbIOy, OH pacCKa3blBaeT MHE O CBOEM ITOHUMAHUH (DUHAHCOB,
KOTOpOE OTJIM4aeTcst oT Moero. Ilociie BbIXxoaa nepBoro U31aHus 3TONM KHUTY HAC 4aCTO Ha3bIBAIM
AHTarOHUCTaMU: OH — OBbIK, a 1 — MeaBenb. Ha camoM zene y Hac MHOTO 0011ero.

Taxoke 1 npusHateneH Jxxony Komnbemny, MoeMy ObIBIIEMY CTYAEHTY, COABTOPY O JECATKY
COBMECTHBIX HAyYHbIX pa0OT, MOCBSIIEHHBIX (PMHAHCOBBIM PhIHKAM, a Takxke 6au3komy apyry. [lomoras
chopMynupOBaTh MHOTHE HJIEH, KOTOPBIE JIETJIM B OCHOBY 3TOW KHUTH, OH CTaJl MOEH MHTEIICKTYaIbHOM
«BTOPOI1 MOJIOBUHOI». OOLIMMHI YCUIUAMHI MBI 3HAUUTENBHO YITyUIIHIA MO0 paboTy IO BOJIATHIBHOCTH
(uHAHCOBBIX PHIHKOB. Kpome Toro, oH czienan HemMaso MoJIe3HbIX MPEJIOKESHUH 10 3TOM KHUTe U 1aJT IICHHbIE
KOMMEHTapUH MO0 CaMOM PYKOIHCH.

Xouy nobmnaronaputs [Tutepa Joreptu, Mmoero penakropa u3 Princeton University Press, oka3sasiiero
OTPOMHOE BIIUSTHUE Ha TO, KaK JJOJDKHA BBITJISAETh KHUIA, — UMEHHO OH ITOMOT ONPEJENUTh €€ CTpYKTypy. OH
IpaKTUYECKH cTasl MouM coaBtopom. [Tutep Ctpymm u cotpyanuxu Princeton Editorial Associates okazanu
HEOLICHUMYIO ITOMOIIb Ha 3Tarle MpeAnedyaTHoNl MoJArOTOBKH KHUTH.

biarogaps MOCTOSHHON NMOAEPKKE U IOHMMAaHHIO Moel momorHuiel Kapon Koymienn s cmor
MEPEXUTh BCE TPYAHOCTH PabOTHI Ha/l KHUTOM. Sl mpu3HaTeneH cyap0e 3a TO, UTO PSIIOM CO MHOU B TOT
MOMEHT TaKKe ObUIH H MOM OJIeCTSIIIe acCHCTeHTHI: Dpuk Bitp, Murut Bopa boskypt, [Tutep dabpuo,
Hxon @oruep, Xepapno I'apcua Jlonec, Maiikn ['oycroyauc, Yunbsam «/Ipro» Xanycka, puk XbsJIMapcCoH,
HOanpsn Xoy, Mypan xuspamk, Oncton JlamGepr I, Duronn Jlunr, Jlync Manunnna, Ctusen [laBnmuex
u Kunye ByOne .

41 Gnarogaper MOMM Jpy3bsM U KOJUIEraM, KOTOPbIE HAIIM BPEMsI U IIPOUWIN PYKOIIUCH, 34 UX
pa3BepHyTble KOMMEHTapuu U coBeTbl. ITo Credano Aranacoynuc, JlxoH ['eanakorioc, Ymibsam
Konwurcoepr, Ctusen Moppuc, llIspon Ocrep, xeit Purrep, Maptun Lly6uk u J{xeiimc Tobun.

Bonbmioe cniacu6o xosuieram u3 GpoHAa NOJAEPKKA IKOHOMUYECKUX HccaenoBanuii uM. Koynza npu
WenbckoM yuupepcutete: I'nene Diimc, Jonansay Bpayny, Credany Kpurepy, Ctuseny Moppucy u
Yunmesamy Hopaxaycy. S Taxoke BeIpaxkaro 61arojapHOCTs OCHOBATEINO ()OHA, HBIHE TIOKOWMHOMY AJb(peny
Koynsy Il — nHBecTMLIMOHHOMY MEHEIKepy NepBOM MOIOBUHBI XX B. U IOKPOBUTEIIO MATEMATUYECKOM
sKOHOMUKH. OH CBEJl BOEIMHO BCE IaHHBIE TI0 AUBHIICHIaM U 1oxoaaM 110 1926 r., KoTopblie HCIOIb30BaHbI B
KHUTE.

S mpu3HATENEH MOMM KoJuTeraM U3 MesKIyHapOoIHOro (pMHAHCOBOTO HeHTpa mpH Mebckom
YHHUBEPCHUTETE: €ro AUpeKTopy Yuibamy [ etumanny, a takxe Yxuy Usnio, Pomkepy M660Tcony, Unato
JleBu, Cymutpe Cynxup, xumy Craiinepy, AriBo Yamuy u [xedhdpu Bepraepy. Pomkep, npenpekapmmii B
2000 r. ponmoBoMy pBIHKY OJecTsiiee Oyayliee 1 YMTaBIINi Jekuun Ha TeMy «Dow Jones — 100 000
MIYHKTOB», CTaJl MOUM JPYECTBEHHBIM OIIIOHEHTOM.

OcobenHo BecoMoii ObIa oJIep kKa co CTOpOoHKI MoeTo koiutern Kapina Kefica, nmpodeccopa Komnemxka
VYamnenu. S no3HakOMHIICS ¢ HUM 1iociie Bbixona B 1986 1. ero craThu, B KOTOPOH OH MBITAJICS M3JIOKUTh
MIPUYMHBI CKauKa LIeH Ha pbIHKE HeJBMKUMOCTH B bocToHe. Uepes 1Ba rofa Mbl BIIEpBbIE IPOBENN aHKETHBIN
ompoc nokymnatesnei xumibs. C Tex nop Mbl paboTaeM BMECTE, NbITAsICh MOHATH IICUXOJIOTHIO PhIHKA
HeBIKMMOCTH. Briaronaps momnepsxke Hebckoi IIKOMBI MEHEKMEHTA MBI TIPOIOIKAEM OOHOBIIATH JAHHBIE
HAILIEro MCCIIEOBaHUs.

Cnacu6o Bracebridge Capital, Fuller & Thaler Asset Management, LSV Asset Management u dony
Paccena Ceiipka 3a CHOHCOPCKYIO IOAEPIKKY CEMUHAPOB 10 MOBEIEHUECKUM (PMHAHCAM, KOTOPBIE MBI €
Pugapnom Tanepom ¢ 1991 r. npoBoannu B HarmonansHOM 010p0 IKOHOMHYECKUX HCCISIOBAHNH, a TAKKe
denepanpHOMY pezepBHOMY O6aHKy bocTona, kotopsiii ¢ 1994 r. coBmectHo ¢ donnom Paccena Celimxka
¢unancupoBai Hamu ¢ JHropmkeM AkepiaohoM ceMHHAPHI 10 TOBEICHYECKOH MaKpOIKOHOMHKE. TepMHUH
«TIOBEJICHYECKasl IKOHOMUKA» OTHOCHUTCS K 00JIACTH UCCIIEIOBAaHUM PHIHKOB, YUMTHIBAIOIIUX OBEJCHNE
YeJIOBEKa, BKIIIOYasl aCMEKThI ICUXOJIOTUH U coumosoruu. Kuura Bo6pana B ceOst Tpy/Ibl yISHBIX B TaKOU



HOBOH cepe, Kak MOoBEIeHUECKas SKOHOMUKA — 3Ta HayKa HAaUMHAET YKPEIUIATh CBOU TTO3UIINH B
IporpamMMax SKOHOMUUYECKUX U (PMHAHCOBBIX (PaKyIbTETOB YHUBEPCUTETOB.

Ha npotspxkennn 6omee 20 sieT 3HaYNTEIbHYIO YaCTh MOUX UCCIIEJOBAHHM I TPOBEI ITPH MOIEPIKKE
Hanmonansnoro Hayynoro ¢gonna CIIA, 4To M03BOJIMIO MHE COCPEIOTOYUTH BHUMAHNUE UCKIIIOUUTENBHO Ha
pabote u He aymaTh 00 uctoununkax ¢punancuposanus. Whitebox Advisors, mox pykoBoacTBoM DHAPIO
Perumnda, npeaocTaBu MenbsckoMy YHHBEPCHTETY FPAHT Ha IPOBEICHUE MCCIIEIOBAHMI B 006/1aCTH
MOBEJICHYECKOM YKOHOMHKH, YTO TAK)KE CIIOCOOCTBOBAJIO TIOATOTOBKE BTOPOTO W3AHHSI KHUTH.

Kpowme Toro, s xoTen Obl BbIpa3uTh 01aroJapHOCTh 3a NPOAYKTUBHOE 00cyxaeHue bpany bapoepy,
Ckorry bypmany, JIsuny Konanaepy, Po6epry Dnukcony, Paro ®@aiipy, [Turepy ['apbepy, Hxeddpu
lapreny, Kpuctuany I'onbe, Cynuny ['ortunatu, Tpeopy ['putxamy, Ctonnu Xomuntony, AuH Jladeppep,
Jlxonarany JIsitury, Pukn JIsmy, Cunbaans Jlu, Slub JTu, Ixactuny Mudy JTuny, Benya Mepcepo, Jlxomy
Peto, Koy Pobeprcony, Iypy Comepsuimmo, Haccumy TaneOy, @ununmy Tpanapy, Mapky BapmiaBckomy,
Ounery 3amymuny, FOu YWkany n Hun Uxy. 5 npussarenen Mocupo Llymyn u3 Ocakckoro yHHBEpCHTETA
®ymuko Kon-Ma u3 SIMOHCKOro MHCTHTYTA MCCIIEOBAHMH [IEHHBIX OyMar 3a MHOTOIIETHEE COTPYIHHUYECTBO B
00JIaCTH UCCIEA0BAaHUM OTHOIIEHHSI HHBECTOPOB K PHIHKY KaK Ha SMOHCKOM, TaK M aMEPUKaHCKOM PBIHKE.
Orpomuoe criacu60 YXKozepun Punansau u Yoty Cmerana uz CompuMail. be3ycioBHo, 51 T0DKEH Takke
mo01aroJapuTh OTPOMHYIO aPMHUIO HHBECTOPOB, KOTOPbIE HAIIIIM BPEMsI ¥ IPUHSIIN Y4aCTHE B
AHKETUPOBaHUU.

Ocoboe ciacu6o moeit xene, Buppxunun [nnnep, KIMHUYECKOMY IICUXOJIOTY, 3a TO, YTO CMOIJIa
MI0-HACTOSAILEMY YBJI€Ub MEHsI ICUXOJIOTHEN U yOequia B €€ BaXKHOCTH Il 3KOHOMUKHU. Ha npotskeHun Bcero
Ipolecca NOArOTOBKM KHUTY OHAa BHUMATENbHO YHTaNa U Jieflaa KpUTUIECKHEe 3aMeyaHsl, a TakKe rmomorasia
Haubosiee TouHO chopMynupoBatTh uaeH. S paboTai JeHb U HOUb, U BCE 3TO BPEMsI OHA OCTaBalach UICTUHHOMN
XpaHUTEIbHUIIECH HAIIEr0 JOMAIIHEro ovara.



I'maBa 1
®OHOBBIN PHIHOK B HICTOPUYECKOM NEepCHeKTUBE

Korma Anan I'puHcrieH, Haxo1sCh Ha ocTy npeacenarens dexepanbroii pesepBHoii cuctemsl (PPC),
BIIEPBBIE HCIIOIb30BaNl TEPMUH «UPPAYUOHATLHBII ORMUMU3M», ITOOBI OITHCATh TOBEJACHNE HHBECTOPOB Ha
(hOHIOBOM pBIHKE, BCe OYKBAIBHO 3AIIMKJIMIACH Ha ATHX ciioBaxl. 9T1o Obuto 5 nexadps 1996 r. B Bamuarrone
Ha o(UIMaTIBLHOM 00€/ie — €ro BBICTYIUICHHE TPAaHCINPOBAJIOCh Ha Bech Mup. Ilocie ero peun GpoHmoBbIE
PBIHKH yIuTd B KpyToe nuke. B SImonuu unaexc Nikkei ynan Ha 3,2%, B 'onkonre Hang Seng — na 2,9%, B
I'epmannun DAX — na 4%. bpurtanckuii uaaekc FTSE 100 B kakoii-ro MoMeHT pyxHyn Ha 4% B TeueHue JHs,
a B CIIIA na cnemyromee yTpo NpoMbIIUICHHBIN nHAeKC DOW JONes moutu B caMoM Havalie TOProB CHU3HIICS
Ha 2,3%. [logoOHas HeraTHBHAS PEeaKLUsl PHIHKOB 10 BCEMY MUY Ha TH J[Ba CJIOBa, POU3HECEHHBIX B
CepeIMHE BBIJICP)KaHHOW M HUYEeM He MTPUMEYaTeIbHON peur, BBITIIsIeNa TIOHBIM adcypaoM. Tak 3abaBHas
HCTOPHUS], IOBECTBYIOLIAsl O CyMACLIECTBUHU PHIHKOB, ITOJIyYHJIa MUPOBYIO U3BECTHOCTb.

Co BpeMeHeM HCTOpus 3a0blIaCh, HO CIIOBA «UPPAYUOHALLHBIN ONMUMU3MY» BCIUIBIBAIOT BHOBb M BHOBbD.
[TocTenenHo OHU CTa camoii U3BECTHOM nuTaTol [’ puHCTIeHa — KpbltaTol (pa3oid Juist BCeX, KTO CIETUT 3a
CUTyaluel Ha phIHKE.

[Toyemy 01 10 CUX ITOP BCHOMHHAIOT 00 «uppayuonaibhom onmumuzme»? JlyMaro, 4To 3TH JBa CJIOBA
HanboJee y1a4HO XapaKTepU3yIOT TO CONUAIBHOE SABJICHUE, KOTOPOE MPOHHIATEIbHBIE JIIOAN HAOII0AaIN
cobcTBeHHBIMU r1a3amu B 1990-€ IT. 1 KOTOpoe MepruoANYecKH BO3HUKAET, KOT/Ia MO/ BIMSHHEM MacCOBOTO
MICUX03a PBIHKU PACTYT U JOCTUTalOT HEONPaBJAAHHBIX BBICOT.

B nocnenntoro gekaxy XX B. 60nblIMe CKauKy MPOAOKIIINCE U MHOTHE OTMEUalH, 4TO B BO3/AyXe
BUTAET JyX YEro-TO HPPALMOHAIBHOTO, IPUPOAY KOTOPOTO ellle TPYIHO ONPEaeIuTh. DTO He ObLI0 diidopueit
WHBECTOPOB U MIPOSBICHUEM CyMacCIIECTBHS, KaK JIOOAT ONMUCHIBATH HEKOTOPBIE «CIICIIMATUCTHI», Ha3bIBas
paHHUE CIEKYJISTUBHBIC BCIIJIECKU HA peIHKE OyMoM oOpasua 1920-x rr. DTu aBTOpHI IBHO NPHYKPAIINBAIN
uctopuio. UppannoHanbHbIi onmumusm He ABIASETCA makum yac cymaciiectsueM. Hekorna nomynspHsie
MOHATHUS «CHEKYJISTUBHAS MaHUS» WIH «CIEKYIATHBHASI OPTHS» KaXKyTCsl TeTeph CIUIIKOM CHUIbHBIMU
BBIPXECHUSMU I OMMCAHMSI TOrO, 4TO Mbl epexxuian B 1990-e rr. D10 Gosbllie MOX0ANUIIO Ha HEKUE
HEpa3yMHbIC JEHCTBHUS, O KOTOPHIX MbI IOMHHMM, YTO COBEPILIMIN UX B KAKOW-TO MOMEHT CBOEH KM3HHU, KOT/1a
HAIIl YHTY3Ua3M B3s5UT HaJl HAMH BepX. TepMUH «HpPpaMOHATIBHBIN ONTUMHU3M» OY€Hb TOYHO OIHCHIBAET TO, YTO
MIPOUCXOIUT, KOTJa PHIHKU CITUIIIKOM ITEPETPETHI.

WpparpoHanbHbli ONTUMUA3M — IICHXOJIOTHYECKasi OCHOBA (POPMUPOBAHUS CHIEKYISATUBHOIO My3bIps. S
OTIpEJIeIISAI0 MOCTIeTHUM KaK CUTYAIHIO, IPU KOTOPOIl HOBOCTH O MOBBIIICHUH 1I€H MOACTETUBAIOT SHTY3Ha3M
HMHBECTOPA, paCIpPOCTPAHAIOLIMNACS, KaK MH(EKLINs, OT YeJoBeKa K YeJIOBEKY, Bce OOJIbIIe MpeyBeInIrBast
paccka3bplBaeMble HCTOPUH, OTIPAB/BIBAIOIINE POCT IIeH. B pe3ysnbTare Ha pHIHOK MPUXOIST BCE HOBBIE
HWHBECTOPHI, KOTOPBIX, HECMOTPS HAa X COMHEHHSI OTHOCUTENILHO PeabHOM 1IeHbl 00bEeKTa HHBECTHIINH,
MPHUBIIEKAET OTYACTH 3aBUCTh K UY)KUM yCIleXaM, a 0TYaCTH — a3apT UTpoKa. B kHUTe OyayT paccMOTPEHBI
pa3IMyHbIe COCTABIISIOIINE ONPEAETICHUS My3bIpS.

CBoro peub 00 «uppanroHaIbHOM onTuMu3Me» ['puncieH npousHec B 1996 1. mpakTH4ecky HaKaHyHe
TOT0, 9YTO MOKHO Ha3BaTh OCOOBIM HCTOPHUYECKUM IEPHOIOM — BPEMEHEM CIIEKYISTUBHOTO pOCTa Ha
donmoBoM prirke. B Hauane 1994 r. npombinuienHbit uuaekc Dow Jones (i npocro DOw) Haxoamics Ha
ypoBHe 3600 nynkToB. B Mapte 1999 r. on Brepsbie npobu mianky B 10 000. M yepe3 nBe Henmenu ¢ MOMEHTA
HACTYIUIEHHUs HOBOTO ThIcsiueneTus, a uMeHHo 14 ssuBaps 2000 r., Dow noctur cBoero nuka — 11 722,98
IIYHKTOB. 3a IATh JIET pbIHOK yTpouscsa. CrycTs mapy MecsieB ocTalbHble (POHIOBBIE HHAEKCHI TAaKXKe
JIOCTUIIIM CBOMX MUKOBBIX 3HaYEHHUH. B mocneayomue rojipl, BKIt04as BpeMs: padoThl HaJl KHUTOM, (hOHIOBBII
PBIHOK HHKOT/Ia OOJIbIIIE HE TIOHMUMANICS TaK BBICOKO. JIFOOOMBITHO, 4TO 3TOT MK DOW (kak u qpyrux
WH/ICKCOB) MPHIIIEICS MOYTH Ha KOHEI MPa3HOBAHKS HOBOTO TBHICSYEICTHs. BBIMIIsI€II0 3TO TaK, CJIOBHO CaMO
Mpa3THOBaHKE OBLIO YaCTHIO TOTO, YTO CTUMYJIMPOBAJIO PHIHOK JABUTATHCS BIEPE, a HACTYIUBIIIEE TTO3KE
MOXMEJIBE CTaJI0 IPUYMNHOM PE3KOro OTKara.

Jast pocta dponmoBoro peiHka ¢ 1994 r. mo 2000 r. 00beKTUBHBIX NMPUYKH HE Ob110. OCHOBHBIC
HKOHOMHYECKHE MOKa3aTeau ObLIIM JaJleKu OT yrpoeHus. 3a Tot xe nepuo BpeMenn BBIT CoeanHeHHbIX



IITaroB Belpoc MeHee yeM Ha 40%, a coBokyIHast IpuObLTE Kopriopanuii Menee yem Ha 60%, u Bce 3T0 mocne
BpeMeHHOM perieccu. [ToaTomy Ha GoHe 3THX nudp MOTOOHBIH POCT Kypca IIEHHBIX Oymar ObUT HeONpaBIaH.

Ha puc. 1.1 nokazaHa TuHaMHKa H3MEHEHHUS PealbHOro (CKOPPEKTUPOBAHHOTO Ha WHQIISILIHIO C
UCIIOJIb30BaHHEM HMHJIEKCa MOTPEOUTEILCKHUX 1IeH) CBOAHOTO (hoHmoBoro uuaekca Standard and Poor’s (S&P),
PacCUUTBHIBAEMOTO €KEMECSIYHO: OH 00JIee MOJIHO OTpaXkaeT N3MEHEHMs Kypca Ha (POHI0BOM phIHKe, yeM Dow,
Tak Kak HaunHas ¢ 1957 r. Bkimovaer B ce0s akuu 500 kommanwmi, a He 30, Kak y KOHKypeHTa2.
Wudnsanuonnas koppekuus Oblia He00X0IMMa OTOMY, YTO OOIIMI YpOBEHb 1I€H BpeMEHaMH ObLT OYeHb
HecTaOuieH (IPaBUTENBCTBO MeYaTaao MHOTO JCHET, YTO B3BUHYMBAJIO LICHBI), TOTAa KaK
HECKOPPEKTUPOBAaHHBIE HU(PHI CO3IaTH OBl MILTIO3UIO PeaJbHOro pocTa Ha (hoHI0BOM phiHKe. Kypchl akuunit
npezcTabiieHsl 3a neproa ¢ 1871 mo 2005 r. (BepxHsist KpuBasi), Tak e Kak v 001ast J0X0AHOCTh (MPHOBLIb Ha
aKIIMIO) aKIMil KOPIIOPAIINiA, BKITFOYCHHBIX B 3TOT HHICKC (HUKHSSI KpUBast)3.
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Puc. 1.1. Kypc v poxoaHocTe akuuu, 1871-2009 rr.

CBonubIit HOHIOBBIN HHACKC S&P (CKOPPEKTHPOBAHHBIN ¢ y4eTOM HHMIISINH), pACCUUTHIBACMBIIA
exeMecsuHo 3a mepuon ¢ suBaps 1871 r. mo maii 2009 r. (BepxHss kpuBas), U goxoaHocTh S&P Composite,
CKOPPEKTUPOBAaHHAs Ha HHQIISINIO, 3a repuos ¢ siuBaps 1871 r. mo nexkadpb 2008 r. (HUKHIS KPUBAs).

Hcmounux: pacdeTsl aBTOpa ¢ MCIOIb30BaHneM AaHHbIX S&P Statistical Service; Bropo tpymoBoii
craructuku CIIA; Cowles and Associates, “Common Stock Indexes”; a Taxoxe Warren and Pearson, “Gold
and Prices”. Cm. taxxe npumedanue 3. (O6noBneHue mocie 2005 1. BbIACIEHO CephIM.)

[TpumepHO B TO K& caMoe BpeMsi CYIIECTBEHHBIN POCT KypCOB aKIUil MPOU30IIEN BO MHOTHX JIPYTHX
cTpaHax, u ()OHIOBBIC PBIHKH ITUX CTPaH AOCTUIJIM MHKA OYTH ogHOBpeMeHHo — B Hadane 2000 r. Ha puc.
1.2 moka3aHbl IIeHBI Ha aKIUK B JiecsiTH cTpaHax. Kak BuaHo n3 rpaduka, 3a nepuon ¢ 1995 mo 2000 r.
peanbHbIe TTokazaTenu (GoHIoBoro priHka bpasunuu, @pannun, Kutas u ['epManny NouTH yTPOUIIMCH, B TO
BpeMms Kak B BennkoOpurtanuu ensa yasowauck. B 1999 r., 3a ron 1o nuka, cpeanuii Temn peaabHOro pocTa
Kypca aKkIfii B yKa3aHHBIX JIECATH CTpaHax cocTaBmi 58%. B ToM ke Toy Bce CTpaHBI HCITBITATHA PE3KHA
CKa4OK Kypca aKIui, u Jaxxe B BennkoOpuTaHuu, riae oH ObLI CaMbIM MaJICHBKHM, OH BCE PABHO OCTAaBAJICS
BHyIATENbHBIM (16%). B Teucnue 1999 r. dponmorsie poiaku Asun (I'onkonr, MunoHe3us, Anomus,
Manaiizust, Cunramyp u FOxuas Kopes) u Jlatunckoit Amepuku (Ui u Mekcuka) Takxke 3apaboranu
OTPOMHYI0 MPUObLIb. DTO ObLT MOUCTUHE IPAHANO3HBINA OyM MHUPOBOIO MaciTada.
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Fuc. 1.2. Kypc akuvi B ecATW cTpaHax MuMpa ¢ AaHBapa 1995 r.
no wioHb 2004 .
PeanbHblie (CKOPPEKTUPOBAHHbBIE 110 HH(ISIIIMN) MECSYHBIC [ICHBI 3aKpbIThs B bpasumiu (Bovespa),

Kurae (SE Shang Composite), ®paniu (CAC), I'epmanuu (DAX), Unauu (Sensex), Snounun (Nikkei),
Kopee (KOSPI), Mekcuke (Mexbol), Benukoopuranuu (FTSE 100), a taxke CILHA (NASDAQ Composite),
CKOPPEKTHPOBaHHBIE HA MECSYHBIN MHAEKC TOTPEOUTENBCKUX IIeH CTPAHbl M COOTHECEHHBIE C ITOKa3aTeNIsIMH
Ha stuBapb 1995 r. (mpunsteiMu 3a 100 equHmL).

Hcemounuk: cOOpHUKH IO MEXITyHApoIHOH (puHaHCcOBOM cTaTrcTike Bloomberg u MexxnynapoaHoro
BaIIIOTHOTO (PoHA.

U ecniu BHOBB MOCcMOTpeTh Ha puc. 1.1, Ha KOTOPOM IMpencTaBiieHa 0oJIee MPOIOIKUTEIbHAS XPOHOIOTHS
nHAeKkca S&P, MOXHO YBUACTh Pa3HUILY MEKIY TIOBEJICHUEM PhIHKA B TIOCIICHHUE TOMIBI U B JaJICKOM
npornutoM. Kak nokassiBaeT rpauk, pbIHOK B O0IIEM U IIEJIOM POC, HAYMHAS C MOMEHTA JJOCTHKECHUS JTHA B
ntorie 1982 r. u 3akanunBas maptom 2000-ro. Peskwnii B3net koTrpoBok B iepuoa ¢ 1995 nmo 2000 r. Obin
CaMbIM 3HAYUTEIHHBIM. HHIEKC BeJ ceOs CIIOBHO paKeTa, MpoJieTaromias yepe3 Bepiny rpaduka, HO ee
JIBUTATEIh 3aTEM HAauWHAIl YAXaTh, M OHA Tajiana. DTOT CaMblii 3HAYMUTEILHBIN 32 BCIO HCTOPHIO OyM Ha
(OHIOBOM pPBIHKE MOXKHO Ha3BaTh OYMOM ThICSTUEIETHSI4.

B3ner u nmasenue peiHKa eHHbIX Oymar nocine poctwxenus nmuka B 2000 1. onpeeneHHO CBs3aHbI C
M3MEeHEeHHeM J10XoaHocTH. Kak MokHO yBUaeTh Ha puc. 1.1, mokasarenb COBOKYITHOM TOXOAHOCTH aKIIUH
kommanuh, sxoasmux B S&P 500, B konie 1990-x orpaxkaet oueHb OBICTPBIN pocT BIIOTH A0 kKpaxa 2000 .
Ho uctopuuecku 10X0qHOCTH B OOIIEM U LIEIOM MEHSUIaCh HE TaK pe3Ko, Kak Kypc akuuil. @akTHuecKu oHa
Kosiebanach B pailoHe KPUBOW MEIUIEHHOTO, HO YBEPEHHOTO POCTa, COXPaHSBILETrOCs Ha MPOTHKEHNUN Ooliee
9eM CTOJICTHSL.

U3 puc. 1.1 BuaHO, YTO HUKOT/IA IPEXk/Ie B UCTOPUH (DOHIOBOTIO phIHKA KYPC aKIMi HE Bell ce0s Tak, KaK
310 ObLTO B 2000 1. KOoHeuHo, ObLT M3BECTHBIN BceM pas3roH peiHKa B 1920-e ¢ mocneayromum kpaxom B 1929
r. Ha puc. 1.1 ator 6ym mokasaH B BUJe OCTpOYToiibHOM (puUrypsl n3MeHeHus Kkypca. Ecnu e cnenartb
MOTIPaBKy Ha MEHBIINNA 00bEM PhIHKA TOTO BPEMEHH, TO MOYKHO MPU3HATH, 9TO coObIThs 1920-x rT. B KaKkoi-To
CTETIeHN HAlIOMUHAIOT HEAaBHUN pOCT ()OHIOBOTO PHIHKA, HO 3TO €MHCTBEHHBIN SMH30] 32 BCIO UCTOPHIO, C
KOTOPBIM MO>KHO CPaBHHTH ITOCIICIHUN OyM.

brin taxke pe3kuit Berieck B koHie 1950-x u nawane 1960-x rT., pe3yabTaToM KOTOPOTO CTAI0
HACTYIUICHHE CINTHJIS» Ha TOOpPBIE MATH JIeT, ociie yero B 1973-1974 rr. Ha poHIOBOM pHIHKE CITydnIICs
kpax. Ho poct kypca akiuii Bo Bpemst 3Toro 6yma Obll HE CTOJIb BEHK 110 cpaBHeHHIO ¢ 1990-mu.

CooTHoOLICHHE ICHBI AKIHMH K 10X0AY 10 Hel



Ha puc. 1.3 nokazan k032G QHIHEHT 1IeHa-IPHOBLTH — 3TO PEANIbHBIN (CKOPPEKTHPOBAHHbII Ha
UHQIHI0) CBOJHBIN HHICKC S&P, eNeHHbI Ha CKONB3sIee CPeHee PeallbHOM JOXOMHOCTH aKIHH 32
JIeCATh JIeT.

2HT UeHa-Npuobink
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Puc. 1.3. KoadduumeHT ueHa-npubbinb M NPOLEHTHBIE CTABKW B Nepuof
¢ 1881 no 2009 r.
Exemecsunbie nmokazarenu koddduimenta nena-npuobuib ¢ saBaps 1881 r. mo mait 2009 r. Yncnurens:

peanbHbIi (CKOPPEKTUPOBAHHBIN Ha MHQIISINIO) CBOIHBIA (HOHIOBBII nHAEKC S&P 3a sHBaph. 3HaMeHaTeNb:
CKOJIB3SIIIee CPeIHEE 3a MPEABIYIUE ISCATh JeT peanbHoi qoxoanoctu S&P Composite. JlaTsl mHKoOB
0003HaYCHBI.

Hcmounux: pacdueTsl aBTOpa ¢ UCMONIb30BaHNEM AaHHBIX puc. 1.1. [IponieHTHas cTaBka — JOXOQHOCTb
(HOMMHAJBHAs) JOJITOCPOYHBIX OOIUranuii, BeimyckaeMbix npasutenabcTBoM CIIA, ¢ stuBaps 1881 r. mo mapr
2009 r. (aBTOp COCMHUII JIBa BPEMEHHBIX Ps/a JOJITOCPOYHBIX IPOLECHTHBIX cTaBoK)5. (O6HOoBICHHE ¢ 2005 T.
BBIJICJICHO CEPBIM.)

Touku Ha TpaduKe — exxeMecsTIHbIe TaHHbIEe 3a epuo ¢ staBaps 1881 r. mo saBaps 2005 T.
KoaddummenT neHa-npuObiIb MoKa3sBaeT B3aMMOCBSI3b MEKIY PHIHOYHBIM KYpPCOM aKIUi U PeaTbHOM
CHOCOOHOCTBIO KOPIOpPALUH MOJTy4aTh MPUOBLIb. S MCIONB3YIO NECATHIETHIOI CPEIHIOI pealbHOM
JIOXOZIHOCTH B KQ4ECTBE 3HAMEHATEsl, PyKOBOJICTBYACH IPUHIIMIIAMH, IPEJIOKEHHBIMU beHpkaMiuHoM
I'pamom u IaBunom Jloamom B 1934 r. JlecaTrineTHsss CpeiHss CrIIaXKUBaeT TaKUe OTKJIOHEHMS, KaK
BPEMEHHBIN PE3KH POCT JOXOAHOCTH BO BpeMs [lepBoit MupOBOIi BOMHBI U, HA0OOPOT, BPEMEHHOE
COKpaIlleHHE MPUOBLITH KOPIOpaIyii B mepro; BTopoit MUPOBOH, a TakyKe YacThie B3JIETHI U NaJICHUS, KOTOPHIC
MBI Ha0JTI0[aeM B TEUCHHUE JIeIOBOTO IKiIa6. OOpaTiTe BHUMAaHUE Ha TPOMAJIHBIN ckadok nocie 1997 r.,
Koraa K03(G(GUIIMEHT HEYKJIIOHHO poc, moka He mpoomi 24 mapta 2000 r. MakcuMyM Ha OTMETKe B 47,2.
Huxkorna npexne ko3¢ duunent nena-npudbuis He ObUT Tak BhICOK. biipkaiiias napaiiens, KOTOPYIO MOXXHO
MPOBECTH, 3TO CeHTIOPH 1929 r., Korna mokasarenb TOCTUT OTMETKH B 32,6.

B 2000 r. moxoxHOCTE OBLIA JOCTATOYHO BHICOKA IO CPABHEHUIO C TIOKA3aTeNIIMU JOXOJHOCTH
JIOTOCPOYHOTO MHBECTHPOBaHUS 110 ['pamy u J{ojay, HO B 3TOM He OBUIIO HUYETO U3 PsAZia BOH BBIXOJSIIETO.
BoT 4T0 TOYHO OBLIO HEOOBIYHBIM B TOM € TOLY, TaK 3TO TO, KaK BeJ ce0s Kype akIui (3TO MOXKHO TaKKe
yBUIeTh ¥ Ha puc. 1.1), a He X JOXOIHOCTb.

Takyro HexapakTepHyro TuHaMHKY Kypca akuui B mepuoa ¢ 1990 mo 2000 r. MOKHO 0TYacTH OOBSICHUTH
HEOOBIYHBIM MTOBEIEHHUEM MPUOBLIN KOPIIOpAIMiA, KOTOpas OTpaxajach B X (PMHAHCOBBIX OTYeTax. MHOrHe
HKCIEPTHI TOT/Ia OTMEYAIN YpEe3MEPHBIN POCT JOXOTHOCTH aKIMK Ha MPOTSHKEHUH TsiTH JeT A0 1997 r.:
peabHBIN CBOIHBIN MMOKa3aTeb MPHObUTH Ha akiuio S&P Composite 3a 3TOT 0TPE30K BPEMEHU YBEIHYHIICS



OoJiee ueM B J1Ba pasa, ¥ TAKOTO CTPEMHUTEIBHOTO POCTa B TEYEHUE BCETO TISITH JIET PBIHOK HE BUET ITOUTH
nonseka. ['ox 1992-i cTan rogom oKOHYaHHS PELECCHH, B IEPUO]] KOTOPOW YPOBEHb MPHOBLIN Taga? .
[Togo6HbIe Bemieckn pocTa MpUOBLTH MOCHIE PeleccHid Cirydaianch 1 npexae. Tak, Hanpumep, ¢ 1921 mo 1926
T. peanbHasi PUOBLIb JEHCTBUTENHHO YBEIMYMIACH OOJIee YeM B UeThIpe paza. DTo OblLia Iopa MpoIBETaHUs
— «Oypnble 20-e» CMEHWIIN CHIIbHEHIIYI0 peneccuio, 3akonunBinytocs B 1921 r. Taxoke yaBoeHue peanbHON
MIPUOBLIH 32 TATH JIET UMEJIO MECTO Tocie okoHuanus aenpeccuun 1890-x rr., Bemukoit nenpeccun 1930-x u
Bropoiit MUpOBOH BOIHBL.

B 2000 r., Ha ke pbIHKA, AJIS SKCIEPTOB CYLIECTBOBAN COOJIa3H AKCTPANIOIMPOBATH POCT JOXOJHOCTH U
MIOBEPHUTH B TO, YTO psi PYHIAMEHTAIBHBIX H3MEHEHUI B SKOHOMHKE JayT TOTYOK HOBOMY TPEHly pocTa
3TOro nokasarens. HecomHeHHO, BceoOIIne pa3roBophl 0 HACTYIUICHUH HOBOTO THICSYENIETHs CTUMYIHPOBAIIN
noto0HbIe MbIcU. OtHAKO OBUTO OBl pa3yMHEE, HCXOS U3 HMKIMYHOCTH MOBEICHHUS JOXOAHOCTH Ha
MPOTSHKEHUH UCTOPHH, TIPEANIONIOKHUTH Pa3BOPOT 3Toro nokaszarens Ha 180 rpamycos.

Peskoe cokpamienue npuodsuti kopnoparuii B 2000-2001 rr., kpynHeiiee B IPOLEHTHOM U3MEPEHHH C
1920-1921 rr., 6e3yca0BHO, SBISETCS OJJHOW M3 MPUYMH MAJCHUS PhIHKA. JTO, KOHEYHO, ITOI0OPBAJIO
YBEPEHHOCTb B HAJIGKHOCTH HOBOI BEICOKOTEXHOJIOTMYHOM SKOHOMUKH. Ho BoIpoc B TOM, Kak
MHTEPIIPETHPOBATh CHIDKEHUE JOXOTHOCTU. B 4eTBepTO# ri1aBe Mbl OyieM rOBOPHUTH O TOM, YTO MOA00HOE
CHIDKCHUE MOXKHO PacCMaTPUBATh C Pa3HBIX CTOPOH, B TOM YHCJIC M KaK PE3yJIbTaT BIMSHUS CHXOJIOTHH
WHBECTOPOB, MPUBOSIIICH K KOJIIATcy Ha peiHke. OTpunarenbHas auHamuka qoxoaaocta mocie 2000 r. Oputa
OTYACTH CBsI3aHA M C YUCTO (JOPMATBHON OyXranTepcKoi peakuuel Ha maJieHne Kypca akiuii, HOCKOIbKY
Terepb, COrJIacHO TpeOOBaHUSIM OTYETHOCTH, KOMITAHUU 00s13aHbI ObIIIH KOPPEKTHPOBATH CBOIO JOXOJHYIO
9YacTh HA BEJIUYHHY TIOTEPh B CTOMMOCTH UX IICHHBIX OyMar, a rmocje Kpaxa ()OHJI0BOTO PhIHKA ATU IMOTEPH
OBbLTH BeChbMa CYILIECTBEHHBI.

Koraa ko3¢ ¢punmeHT neHa-npuodbLIb 0bLT BHICOKAM

Kak Bunno u3 puc. 1.3, koaddunueHT nena-npuObUIb TPHKABL JOCTUTAN JOCTATOYHO BBICOKOTO YPOBHS,
Ho HuKoraa He npesbinaln 3Haderus 2000 r. I[Tepsoiil muk npumencs Ha utonb 1901 r., korna ko3 duiueHt
no6paics 10 otMeTkH B 25,2 (puc. 1.3). Ero MoxHo 6b110 ObI Ha3BaTh «ITHKOM XX B.», TaK Kak 3TO
[POU30MLIO MPAKTHYESCKH B IIEPUOJ MPA3THOBAHUS HACTYIUICHHS] HOBOTO Beka (HOBOE cToserne HacTymano 1
ssaBapsi 1901-ro, a He 1900 r.)8. Bricmias Touka ObLIa JOCTUTHYTA MOC/IC IBYKPATHOTO POCTa pealbHON
MpHUOBLIN B TEUEHHE MATHIICTHETO TIEPHOa BOCCTAHOBIICHHUS aMEPUKAHCKOW 9KOHOMHKH TOCIIE ACTIPECCHU
1890-x rr.9 MakcumainbHOe 3HaueHHe Ko PHUIUEeHTa IeHa-TIPHUOBLIh TPUIILUIOCH HA MOMEHT, KOTOPBIN
MOCJIEZIOBAI 33 PE3KUM pocToM dToro nokazatens ¢ utois 1900 r. mo utons 1901 1., koraa 3a 11 mMecsitieB oH
npubasun 43%. 3To ObLIO CBA3aHO C BOSHUKIIMM Ha PyOeX)e BEKOB ONITUMU3MOM, C H30BITOYHBIMU
HA/IekK/1aMHU Ha TPOIBETAaHUE U MEPEOLICHKON POJIM HOBBIX TEXHOJIOTH.

[Tocne 1901 r. HEe OBLIO KAKOTO-TO MTHOBEHHOTO MaICHUS peasIbHBIX 1IeH Ha akiuu. Cleayronme 1ecaTh
JIeT OHM OaJlaHCHPOBAIM HA YpOBHE WM uyTh HIOKe 3HadeHuit 1901 r. u mums 3atem pyxuaynu. K utonro 1920
r. ()OH/IOBBII PBHIHOK MOTEPs 67% cBoel peanbHOM CTOMMOCTH, puxoauBiIeiics Ha HioHb 1901 r. B Teuenune
CIIETYOLIHX IISITH JIET C MOMEHTA JOCTH)KEHHS CBOEro ouepenHoro nuka B utoHe 1901 r. hoHmoBBIi pHIHOK
MOKAa3bIBaJl PEaJbHYIO JOXOJHOCTD (BKIIFOYAsl TUBUICH IbI) HA YpOBHE 3,4% B rOJ1, T.€. 4yTh BBIIIE PEaIbHOM
MPOLEHTHOM cTaBKH. Eciiu paccMaTpuBaTh CpeiHIO peaabHyI0 JOXOAHOCTH 3a 10 et ¢ 3Toil ke 1aThl, To OHa
cocraBmia 4,4%, 3a 15 ner — 3,1%, a 3a 20 ner — munyc 0,2%10. Takas J0XOJHOCTh HUKE HAIIAX
OKHJIaHUH OT (DOHIIOBOTO PHIHKA B LIEJIOM, XOTSI €CJIM KTO-HUOYIb onpuaepxan 061 6ymaru 10 1920-x rr., To
UX JOXOJHOCTH MOTJIa ObITh 3HAYMTEIILHO BBIILIE.

BTopbIM puMepoM BBICOKOTO KOA(HIIMEHTA [IeHA-TIPHOBLI SBISIETCS UK, KOTOPOTO JOCTHUT PHIHOK B
cenrsa0Ope 1929 r. — nauBbicmas Touka 3a Bce 1920-e rr. u Bropas o BenmuuuHe 3a Bcio ucroputo. [locie
rocrnozicTBa Ha peiHKe 1920-X rr. «ObI9bKX» HACTPOCHUH KO3 UIIMEHT nocTUT OTMETKH B 32,6. Kak Bce Mbl
3HaeM, PHIHOK OBIJT HU3BEPTHYT C TaKOW BBICOTHI U K MioHI0 1932 1. motepsin 80,6% nnnexkca S&P. CHmxenne
peabHOM CTOMMOCTH IICHHBIX OyMar ObLIO 3HAYUTEIBHBIM U JOITHM. Peansubiii nuaexc S&P Composite cmor
BEpHYTh ceOe no3unuu ceHTsopsa 1929 r. Tonbko B nekadpe 1958 r. B Teuenue msatu aer ¢ centsops 1929 r.
CpenHsis peanbHasi JOXOIHOCTh (JOHIOBOTO PhIHKA (BKIIFOYAst TUBHUICH IBI) cocTaBisuia —13,1% B rof; B



teuenne cienyronmx 10 ner — 1,4%; cnenyromux 15 et — 0,5%; u cnenyromux 20 et — 0,4% B rogll.

B Tpetnii pa3 ko3ppuIeHT neHa-nprobLIb JOCTUT OONIBIINX BBICOT B ssHBape 1966 r., korna oH, Kak
nmokazaHo Ha puc. 1.3, moOpacs 1o jJokaibHOTO MakcuMyMa B 24,1. Ero Mo)kHO ObUTO OBbI HA3BaTh ITHKOM
Kennenu — JI>)xoHCOHa», MOCKOJIBKY OH MHOTHM O0sI3aH aBTOPUTETY M XapH3Me TOT/IAIIHEro Mpe3uIeHTa
CIIIA Ixona KeHHenu 1 noazepKke ero BULE-NPE3UICHTOM U npeeMHUuKoM JIunaonom /Jxonconom. HoBblit
MUK CTaJl pe3yIbTaTOM BO3BPAIICHHS HA PBIHOK «OBIYbUX» HACTPOCHUH M CTPEMHUTENHHOTO 52%-HOTO0 pocTa
peanbHOro Kypca Ha NpOTsHKEHHH ISITH JieT, ¢ Mas 1960 r. Takoii ckadok, B pe3ynbTaTe KOTOPOro
K03 HUIHEHT 1IeHa-PUOBLIH JOCTUT CBOETO JIOKAJIbHOIO MaKCUMyMa, COOTBETCTBOBAJI TAK)KE PE3KOMY POCTY
peanbHOM NpuOBLTH, cocTaBuBIIeMy 36%. PIHOK oTpearnpoBasl Ha yBeJIMUEHNE TPUOBLIN, HCXOS U3
OXXHMJAHHUsI, YTO OHO MPOJOJKUTCS, HO, KOHEYHO e, 9TOro He CIy4MIoch. B mocnenyromue necsath JeT pocT
peasibHOM MPUObUN ObLUT HE3HAYUTENBHBIM. UTO KacaeTcsi peaibHOro Kypca, 3TOT MOKa3aTeNlb «IIphIra»
BOKPYT CBOETO NMHKa B stHBape 1966 r., mpeBbicuB ero riae-To B 1968 r., a 3aTeM OTKaTUBIIMCH OOPATHO.
Peanbnblil Kypc akuuii k gekadpro 1974 r. «rmoxyznen» Ha 56% ot coeii ctonmoctH B siHBape 1966 r. u
BEpHYJICS Ha TOT JKe ypoBeHb JuiIb B Mae 1992 r. Cpenusist peanbHas JOXOIHOCTh Ha (JOHJOBOM PHIHKE
(BKJTFOYAST TUBUICH IBI) TTOCTE ssHBapst 1966 r. Ha MpOTSHKEHUH IISITH JIET COcTaBsiia —2,6% B ro; B
nocienyromue aecartsb aet —1,8%; B nocnenyromue 15 — 0,5%; u B mocnenyronue 20 ner — 1,9%.

DT nprUMepsl BPEMEHHOTO MOBBIIICHUS Kypca CBUCTEIbCTBYIOT O TOM, YTO HPPAI[MOHAIBHBIN
OTITUMH3M HE SBJISIETCS] Y€M-TO HOBBIM M CBSI3aHHBIE C HUM 3ITU30/IbI BCET/Ia 3aKAaHYMBAIOTCSA HE OYCHb
xopotro. B rmaBe 10 MbI erie BepHEMCS K MPOrHOCTHYECKHM BO3MOXHOCTSIM KOd(PHUIIMEHTA [IeHA-TIPUOBLITb.

IIpoueHTHBIE CTABKHU

I'padux Ha puc. 1.3 BKIIOYaET TaK)Ke U3MEHEHHE TPOLIEHTHBIX CTABOK WJIN JI0XOTHOCTH JTOJITOCPOYHBIX
roCyIapCTBEHHbIX oOnuranuii. [IporieHTHBIE CTaBKM — OJIHA U3 HanboJiee 4acTo 00CyKAAEMBIX TEM,
MMEIOIINX OTHOLICHUE K (POHITOBOMY PHIHKY. Bo Bpems Oyma Ha pbiHKe IeHHBIX Oymar B 1990-e muorue
OTMeUaJli CHU)KEHUE MPOLEHTHBIX cTaBOK. PakTHUUECKH, MPOLEHTHBIE CTABKU TaK WJIM MHAYE IPOIOJKAIH
cHmwkatbes erie ¢ 1982 r., koraa ¢poHIOBEIN PEIHOK TOCTUT cBOero ouepenHoro aHa. B 1990-x rr. mHOTHE
MPUIEPKUBAIUCH UJEH, YTO CHIDKEHHE MPOLIEHTHBIX CTABOK MOKET OBITh MPUUMHON poCcTa Kypca akluii Ha
(OHIIOBOM pBIHKE.

B oTuere o kpeaUTHO-/IEHEKHO TOTUTHKE, TPUYPOUEHHOM K BHICTYIUICHUIO AnaHa [ puHCTIeHa epen
KoHTpeccoM B utosie 1997 r.12, yTBep»aanock, 4To MEKAY TOXOTHOCTBIO ACCATHICTHUX OOTHUTaIHiA U
k03 dunrenTom nena-npudbLIb ¢ 1982 r. cymecTByeT 3amMeTHast OTpUIaTENbHAS KOPPESLHS.
JleicTBUTENBHO, MKy IPOLICHTHBIMU CTaBKaMH M KO3 (UIIMEHTOM IIeHa-IIPUObUIb MPOCISKUBAIACH
B3auMocBs3b. GakTruecku ¢ cepeaunbl 1960-x no Hauana 1980-x IT. MpoILEHTHBIE CTABKH POCTH, a
Kod(ppumeHT neHa-npuosb cHKanca. C Hayana 1980-x rr. u mo konen 1990-x, koraa cocTosnoch
BBICTYIUICHHE [ pHHCIIEHa, IPOIIEHTHBIE CTaBKM CHIKAIIUCH, @ KypC aKIMi Ha phIHKE poc. B3anmMo3aBUCHMOCTD
MEX1y YpOBHEM (POHIOBOTO pBIHKA M AECATHICTHEH MPOLIEHTHOM CTaBKOH MMOTy4niIa Ha3BaHUE «MOJIEITTh
®PC». B xonne 1990 — navasie 2000-x ObLIIO MOTHO HCIIOJIB30BATh ATY MOJIENb Il OOBSICHEHUS CUTYaIH
Ha pbIHKe. JleficTBUTEeNbHO, HAOII0/1as1 CHUKEHNE TIPOLIEHTHBIX CTABOK, MOKHO PEIUTh, YTO KYypC aKLUi
JIOJKEH TIOBBIIIATHCS B CBSI3H C YBEIMUYEHHEM MPUOBLIN, TOCKOJIBKY pa3Mep MpennoaaraeMoi T0X0JHOCTH
o0JIMTaly B IOJITOCPOYHON MEPCIIEKTHBE YMEHBINACTCS, a 3HAYMUT, IPUBJIEKATEIbHOCTh aKIHii pacTeT. B
koH1le 1990-x B TeneBU3HMOHHBIX MPOTpaMMaXx, OCBAIICHHBIX BOIIPOCaM OM3HECA, OYEHB JIFOOMIIN CChUTAThCS
Ha «Mozesb @PC», 94To BHIMIIAAEIO TOYTH HABS3YHBO.

Onnako «mozaens @PC» okazanachk HeyOenuTenbHOI13. 3a Bech npeacTaBieHHbIN Ha puc. 1.3 mepros
BPEMEHH HE MPOCIIEKUBACTCS YCTOMYMBON CBSA3U MEXIY pa3MepOM MPOLEHTHBIX CTaBOK U KO3 PUIIIEHTOM
neHa-npubsLIb. Bo Bpemena Bennkoiil nenpeccun npoueHTHbIE CTaBKU ObUTH HEOOBIYaitHO HU3KH, YTO,
coriacHo «Moenu ®PC», MomKHO 03HaYaTh aKTUBHBIN POCT (DOHIOBOTO PHIHKA B CBSI3U C POCTOM
JIOXOAHOCTH akuui. OJHaKO 3TOT0 HE HAOIIOIAIOCh.

[TporieHTHBIE CTaBKH MPOAOIDKHIIIN CHUKATHCS ITOCIIE TOTO, KaK peIHOK noctrr cBoero nuka B 2000 r., u
TOTa Mbl YBUJIENIN KapTUHY, IPOTHUBOIOJIOKHYIO TOMY, 4TO nojapa3zyMmeBana «Monaenb OPC»: u koadpdunuent
[EeHa-MIPUOBLIb, U MPOLEHTHBIE CTABKH JIEMOHCTpUpoBanu najenue. C 3troro MoMeHTta o «mozaenu ®PC» cramu



BCIIOMHHATh TOPA3/I0 PEXKe.

X 0TS IPOLIEHTHBIE CTABKU U JIOJLKHBI B OTPE/IETIEHHON CTENEHH BIUATH Ha (POHIOBBIN PBIHOK, €T0
peaxiysi Ha HUX He CIMIIKOM Npejckasyema. Ha pbiHKe cylecTByeT HaMHOro Oosblie (pakTopos,
BO3/I€HCTBUE KOTOPBIX MBI JOJIKHBI IOCTapaThcs MOHATh. K MPOIIEHTHBIM CTaBKaM Mbl BEpHEMCS €11e B IJIaBe
10.

BecnokoiicTBa BOKpPYr MPPallHOHAIBHOI0 ONITHMH3MA

B 2000 r. st ;ymai, 9To GONBIIMHCTBO JIOJIEH, KOTOPBIX 51 BCTpEYal U KOTOPBIE MPEJICTABIISIIN Pa3HbIe
cyioM o011ecTBa, ObIIIM 0331a4€HbI CTOJIb BHICOKMM KypcoM akiuid. Kazanoch, oHU He 10 KOHIIa TOHUMAIIN
CHUTYaIMIO Ha PhIHKE: ObLIA JIM OHA aJICKBATHOM MJIH CIIYXKHJIA PE3yJIbTATOM IOBEJICHUS €T0 Y4aCTHUKOB,
KOTOPO€ MO>KHO OBLIIO OIUCATh KAK UPPALMOHAIBHBIN onTUMu3M. Kak Oy/ITO OHM COMHEBAJINCH, YTO BHICOKHH
KypC aKIuii MOr OBITh JEMOHCTpAaNNe MMEHHO TaKoro ontuMu3Ma. He ObU10 yBEpEHHOCTH B TOM, YTO
BBICOKUH KypcC aKIUil — OTpaskeHHe HEOOOCHOBAaHHOI'O ONTHUMHU3Ma, KOTOPBIH NPOUYHO B HAC 3aCell U BIIUSII Ha
BCE HAIM )KU3HEHHO BayKHbIE perieHus. OHU He 3HAJIM, KaK MHTEpIPETUPOBATh JTI00YI0 BHE3AMHYIO
KOPPEKIHIO PhIHKA, U 33J]aBaJIUCh BOIPOCOM, BO3MOYKEH JIM BO3BPAT TOI'O COCTOSTHUS PHIHKA, I/1e
TOCIIOJICTBOBAJIA MIPEXKHSAS ICUXOJIOTUS.

Haxe Anan I'puHcHeH, ka3anock, npedsiBai B cOMHeHUH. OH NMPOU3HEC CBOIO peub 00 NPpallMOHATIEHOM
ONITMMHU3MeE Yepe3 JiBa JHs Mocye Moero BeicTyruieHus nepen Coserom ynpasistomux @PC Bo riase ¢ HUM,
i€ sl TO’Ke TOBOPUJI 00 MppalOHAJIbHOM MOBEAECHUH phIHKA. Ho He mpoiio u cemu Mecsues, kak ['puHcnen
ONTUMHUCTUYHO 3asIBUJI O KHOBOM 3pe» B pa3BUTHH SKOHOMHKH U (POHI0BOTO phIHKA. OH Bceraa ObLI OueHb
OCTOPOXKEH B CBOMX IyOJIMYHBIX 3asBJICHUSAX U HUKOT/Ia HE peTpaHCIMpoBai yyxoe MHeHue. [Ipu TonkoBaHuu
€ro BbICKa3bIBaHUI 3a4acTyr0 3a0bIBAIOT, UTO, KOIJA JIEJI0 KacaeTcs MoA00HOro pojia BOIPOCOB, AaXe Y HEro
HET OTBETOB.

[Tpornwio y»e HECKOJIBKO JIET C MOMEHTa, Kora peHOK gocTur cBoero nuka B 2000 ., a OH Tak u He
BEpHYJI ce0e NpeKHUE MO3ULMH, XOTSI Kype aKLUii, eClli pacCMaTpUBATh €r0 B UCTOPUYECKOI NEPCIEKTUBE,
oueHb BbICOK. HoBocTHRIe CMU yike ycTanu roBOpUTh O POCTE PBIHKA, U, KOTJIa pedb 3aXOUT O ero OyIyIiem,
Kak MpaBuJIo, He 00CyXk1aeTcs ero Hacrosuiee. 1 Bce ke B IiyOMHE TyIIH JIOAM 3HAIOT, YTO KypC aKIMi Ha
PBIHKE MO-IIPEKHEMY OUCHb BBICOK, M 3TO UX CMYILACT.

He nomy4ast OTBETOB Ha CBOM BOIIPOCHI OT HAIIMX «OOJIBIINX YMOB», MHOI'HE CKJIOHSIOTCSI K TOMY, YTOOBI
3aMEHUTh UX «MYJPOCTBHIO» PBIHKOB U TAaKUM 00pa3oM MOHATH MX HacTosmee u Oyaymee. Jlist aToro, Kak
rajlaiku — Ko(eHHyo I'yllly, OHH UCHOJIb3YIOT pa3BoOpoThl (GOHA0BOro pbiHKa. Ho, mpexne uem
MPENOI0KUTE, YTO PHIHOK PACCKaXKEeT HaM MpPaBIy O HOBOH 3pe, ClieyeT NOPa3MbILUIATh HAJl peanlbHbIMU
(dakTopamu, ONpeaeAIOUIMMU ABUKEHHUE PbIHKA, @ TAKXKE O TOM, KaK 3TO ABM)KEHHE BIMAET Ha YKOHOMUKY U
HAIIly KU3Hb.

MHorue u3 3Tux (HakTOpoB HAXOJATCS B HAIlIEM CO3HAHUHU. JTo Te cambie animal spirits (kuBoTHOE
qyThe, JyX azapTa), KOTopble, Mo MHeHUIo KeitHca, nBurarot sxkoHoMuKy14. Te ke HacTpOeHHs CIIyKat
JIOKOMOTHBOM H JIJISL APYTHX PHIHKOB, HAPHMEP PhIHKA HEABMKUMOCTH (€11ie OTUH IPUMeEp CIEKYISTUBHOTO
MOBEICHUsI), K KOTOPOMY MBI ceifyac u mepeiiieM, mpekiae 4eM HadHeM aHAIU3UPOBATh MPUYHUHBI TAKOTO
MOBE/IEHHsI B IEPBOI YaCTU KHUTH.



T'maBa 2
PbIHOK HEeIBUKMMOCTH B HCTOPUYECKOI NePCeKTHBE

Te e ncuxonoruueckue GakTopbl, MO BO3ACHCTBUEM KOTOPBIX JOJTHE TObI HAXOAMICS (POHIOBBII
PBIHOK, MOTYT BJIMATH M Ha IpyTHe phIHKU. Hampumep, Ha pbIHKE HEIBUKUMOCTH, H OCOOEHHO YaCTHBIX
JIOMOB, BpeMsI OT BPEMEHH MPOUCXOIUT CTIEKYJIATUBHBIA OyM B CHITy OUY€Hb BHICOKOH TICHXOJIOTHIECKOM
COCTaBJISIIOLIEH B IIEHE Ha 3eMJII0 M CaMM JOMa — BE€/JIb MbI B HUX KMBEM U BHJIUM 3TH YYaCTKH, a LIEHbI Ha
HE/IBUJKUMOCTb — OJIHA U3 U3JII0OJEHHBIX TEM AJIs pa3roBOpOB. TeM HE MeHee PhIHOK JKUJIbs CYIIECTBEHHO
OTJIMYaeTcs OT (POHA0BOTO.

Henocratka B cBexxux npumepax HeT. [Tocie 2000 r. mbl HaGroqamy B3JIET 1IEH Ha J0Ma B ropojax
Asctpanun, Kananel, Kurtas, @panmnun, ['onkonra, Upnanaun, Mtamum, Hosoit 3enanauu, Hopeeruu, Poccun,
IOAP, Ucnanun, Bemuko6puranun u CIIIAL. B Kutae 6511 mpocTo (haHTaCTU4ECKUI CTPONUTEIbHBIN OyM2.
Takoe npoucxoauio He Be3/le, HO BO MHOTUX pernoHax. Ham Ba)HO M3y4HTh 3TH MOCHEAHNE OyMbl, TaK Kak
BOCTIIOMHHAHUS O HUX €lle CBEXH B HAIlICH MaMATH, YTO JaeT BO3MOKHOCTb OHATh UX IICUXO0JIOTHYECKYIO
MPUPOTY.

JIro60i1 OyMm Ha pHIHKE HEJBM)KUMOCTH, KaK U Ha (DOHIOBOM pPBIHKE, KQXKETCSI MUCTUYECKUM H
HenoHATHBIM. Ho Beerna oOHapyKMBatOTCsl KAKUE-TO PACX0XkKKe 00BSICHEHHS, KOTOPBIE BOBCE HE 0053aTEILHO
SIBIISTFOTCSI TIPABHITHHBIMHU.

Hauunas ¢ konna 1990-x npeuiaranuch cample pa3Hble ONUCAHKS IPHYUH MacIITAOHOTO pOCTa LEH.
Hanpumep, B pe3ynbTare nepeHaceneHus: BO3HUKIIA HEXBATKa 36MJIM, YTO B KOHEYHOM HTOTe B3BUHTHIIO IICHBI
Ha xuibe. Ho MbI He MOIUIM B TO BpeMsl HEOKH/IaHHO HauaTh UCIBITHIBATh HEXBATKY 3€MJIH, TOCKOJIbKY
HaceJIeHHe pocio NoCTeNneHHo. Jpyras «reopus» CBSI3bIBAET PE3KHUIl LIGHOBOM CKayOK C IOPOTOBU3HOM
paboueii CHIIBI U CTPOMMaTepHAaIoB (IPEBECHHBI, OETOHA, apMATYPhI | Ip.), BBI3BAHHOIH 0COOCHHO
MOBBIIIIEHHBIM CIIPOCOM Ha HUX. OHAKO 3aTpaThl HA CTPOUTEILCTBO OJYNHEHBI TOJITOCPOYHBIM TPEH/IaM.
CornacHo enie oJHON KpacuBOM Bepcuu, MprUunHa Oyma JIS)KUT B IOBCEMECTHOM COKPAILlEHUH IPOLIEHTHBIX
CTaBOK B YCJIOBUSIX €1a00i MUPOBOI SKOHOMUKH. be3yclioBHO, HU3KHE MPOIIEHTHBIE CTAaBKH CIIOCOOCTBYIOT B
KaKOH-TO CTENEHU POCTY LIEH, OIHAKO Ha NPOTSKEHUH UCTOPUU LIEHTpaJIbHbIe OaHKU TPOIENBIBAIU 3TO MHO20
pa3, HO HUKOTJA €1lle 3TO He MPUBOIMIIO K MOJ00HOTO poaa OyMam.

UYro xe cmano npuuunoti GyMa Ha PHIHKE JKWJIbS, IPUYEM B CAMBIX pa3HBIX yroikax Mupa? O4eHb BaKHO
pa3o0pathcs B 3ToM (heHOMEHe. MHOTHE 0nacaroTCsl, 4TO B3JIET IIeH Ha HEABIKUMOCTh B YKa3aHHBIX BBIIIE
CTpaHaxX 3aKOHYMTCS TaK JKe JpaMaTHYHO, Kak 3To 0bu10 B 1980-¢ ¢ nenamu Ha y4acTKu ypOaHHU3UPOBAHHBIX
3eMenb B SIMOHMH, KOTOPBIE TIOCIIE TIOCTUKEHHUS CBOETO MHMKA CHUXKAJINCh B PEalbHOM BhIPaKEHUH B TEUEHHE
NOOpBIX ecsATH JeT. PazoOpaThes B IpUpoe TaKUX CKAYKOB IIEH U B TOM, K YeMY OHM MOTYT IPUBECTH, —
3a71a4a HempocTas. Psij mo/icka3ok BeI HalieTe B 3TOM KHUTE.

Jlnis Hayana s MOMBITAI0Ch PACCMOTPETH TIOCIIEAHUE COOBITHS Ha PHIHKE C TOUKH 3peHHS Ooiee
JIOJTOCPOYHON HCTOPHUECKOM MEPCIIEKTHBEBI. Takoe MPOMCXOIUT BIIEPBHIC WIIH UCTOPHUS yXKE 3HACT MPUMEPHI
noJ06HO0r0 pona coOpTHi? Ha camoM 1i fiernie 1ieHbl Ha JKUIIbe JEMOHCTPUPYIOT CHIIBHBIN U CTaOMIIBHBIN
BOCXOJISIIMI TPEHI, KaK 00 3TOM CBHJIETEIbCTBYIOT MHOTHE U3 TEX, KTO OXBAYEH «CHHAPOMOM Oyma», UM 3TO
ik ux ¢anrazuga? Uto HaM TOBOPHUT UCTOPHUS O MIPOUCXOKACHIUH OyMOB Ha PbIHKE HEABIKUMOCTH? OMH U3
BaYXHBIX BBIBOJIOB ATOM IVIaBBI COCTOUT B CJIEAYIOIIEM: CETOAHS CIIEKYIISAIMU C IIEHAMH Ha JKUJIbE YCTHIIN
CBOM KOPHU Ha HAIIMOHAILHOM M MEXIYHApOJIHOM yPOBHE, IIPUYEM TaK IIyOOKO, KaK HUKOT/Ia TIPEXKIE.

JloJjirasi MCTOpPHS LIEH HA JKUJIbe

Nunexc nen Ha xwibe B CIIA ¢ 1890 r. s moctpous, coopaB BOeIMHO BCE BOBMOXKHBIE CBEICHUS O
[IeHaX Ha CTaHJIaPTHBIN JIOM M CO3/IaB €Ile OJINH UHJIEKC, I KOTOPOTO MOM HAYYHBIE ACCHCTEHTHI MOl MOUM
PYKOBOJICTBOM OOECTICUHITN HYKHYI0 HH(POpPMAIHIO, 9T00BI 3anodHUTh Tpobern ¢ 1934 mo 1953 r. Ha puc. 2.1
MPEICTaBJICH 3TOT ITOKA3aTelNb, a TAKXKE TUHAMUKA 3aTpaT Ha CTPOUTEILCTBO, pocT HaceneHus CIIA u
JI0JITOCPOYHBIC MTPOIIEHTHBIC CTaBKK HaunHas ¢ 1890 r.



Hacenenwe [maH.]

lr"'i!”;lf"}f.f N NPOUgHTHaA CTaBKa

Puc. 2.7. UeHbl Ha XXWnbe, 3aTpaThl Ha CTPOUTENLCTBO, HAaceNeHWe W NMPoLEeHT-
Heie ctaeku 8 CLUA B 1890-2009 rr.

XKupnas crutomiHas TMHUS (JIeBast IKaa): peabHbli (CKOPPEKTUPOBAHHbBIN HA HHQISAIMIO) MHACKC IICH
Ha xmwibe B CIIIA (1890 r. = 100), nocTpoeHHbII aBTOPOM Ha OCHOBE HECKOJIBKMX CYIICCTBYIOIINX UHACKCOB
¥ UCXOJHBIX JIAHHBIX 110 [IEHAM Ha )KWIbe3; TOHKAas JIMHUS (JIeBasl IIKalia): pealibHbIi HHACKC 3aTpar Ha
crpoutenbetBo (1979 r. = 100), mocTpoeHHbI aBTOPOM Ha OCHOBE JIBYX O(HUIIMAIBHBIX HHCKCOB4; TOHKAsS
nunust (mpasas mikana): HaceieHue CILIA B mun denoBek (nanubie Bropo nepenucu nacenenus CIIIA); camast
HYDKHSISI TOHKAs TMHUS (JIeBast IIKasia): JIOJITOCPOYHAas MPOICHTHAS CTaBKa, TpaK KOTOPOU MOCTPOCH
aBTOPOM Ha OCHOBE JIAHHBIX U3 JBYX HCTOYHUKOBS. (OOHOBeHHEe ¢ 2005 I. BBIIEICHO CEpPBIM.)

ITocTpoeHHBIH HAMU MHICKC IICH Ha KUIbe (rpaduk KOTOPOro MOYKHO YBHIETh HA PUCYHKE) IaJICKO HE
ujieasieH, ¥ Koraa-HuOyab 5 3aiiMyCh €r0 YCOBEpIICHCTBOBAHUEM, HO HA CETOJIHS JTO JIyYIllee, YTO MOKHO
HAWTH JJIs aHaJIM3a CTOJIb JUIMTENbHOro epuoja. Kak Hu cTpaHHO, 1 HE BUAET CTOJIb MPOJOKUTENBHBIX
PSIOB JJAHHBIX 110 IIEHAM Ha XKHJIbE HU JJISl OTHOM Jpyroi cTpaHbl Mupa. HUKTO M3 SKCHepToB 1Mo
HEBIYKUMOCTH HE CMOT YKa3aTh MHE Ha HEUYTO MOA00HOE.

JloKHO OBITH, BB YK€ OTMETHIIN ISl ce0s1 HEOOBITHOE TIOBEACHNUE TIEH Ha )KHIJIhe HauMHas C KOHIIA
1990-x. OHu pe3ko monuM BBepX. DTO OBUIO MOXOXKE HA B3JIETAIOUIYIO paKeTy — Kak Ha ()OHJOBOM PBIHKE B
cepenune 1990-x, Ho Ta «B3netena» B 1995 r. (unu B 1982 r., B 3aBHCUMOCTH OT TOTO, K&K CMOTPETH), a 3Ta
sk B 1998 1. B nenom ¢ 1997 o 2004 r. uens! Ha xuiibe B CILIA B peaabHOM BBIpaKeHUU BBIPOCIIN Ha
52%, u 3Ta dpa BHOeyaTIseT, XOTs B KAKUX-TO MITaTaX U TOPOJaX POCT ObLT BhIIIE, B KAKUX-TO HUXKE.
KoneuHo, 370 He HIIET HU B KaKO€ CpaBHEHHE C TPOEKPAaTHBIM pocToM (hormoBoro peiaka ¢ 1995 mo 2000 r., HO
KOT/Ia pPacCMaTpUBACIIb CUTYAIHIO C TOUKHU 3PEHHS JOJITOCPOYHOM MEPCIIEKTHBBI, TO MOA00HAs AMHAMUKA (LICH
HAa YKUJIbE) BBITJISIUT BHYIIUTEIbHO. ECiH ke CMOTPETh Ha LIEHBI TOJIBKO 3a MOCICIHUE TOJbI, TO HUKAKUX
CEepBhE3HBIX OTKIIOHEHUH B TEMIIaX pocTa MbI He yBUAMM. [Tox0oxkast cCHTyalms CO CKa4KOM LI€H Ha PBIHKE
nHeaswxkumocT CIIA 6puta numbs nociae Bropoit MupoBoii BOWHBL

Poct nien Ha sxuibe ¢ 1997 1. HaMHOTO oTIepeskall JMHAMUKY YBEITMUEHUS TIOX00B HACEJICHHUS, YTO
CTaBHJIO TIOJ] BOIIPOC UX CTAOMIIBHOCTD B JIOJITOCPOYHOM MEPCIEKTHBE, 0COOEHHO B IITaTaX ¢ HAMOOJbILIEH
PBIHOYHOM BOJATUIBHOCTHIO. 3a iepuo ¢ 1985 mo 2000 r. B BockMH aMepUKaHCKUX IITAaTaX, TIe
HaOJr0/1a51ach caMasi BEICOKAst BOJIATWIIBHOCTb, CPETHSIS [IEHA JKUIIbS BRIPOCIIA C YPOBHS CPETHEIYILIEBOTO
noxona 3a 4,9 rozga 1o ypoBHs 1oxoza 3a 7,7 roga. [TosTomy mis xKuTeNnei, KOTOPBIM MPUXOIUIOCH
BBIIJIAYMBATh UIIOTEKY, 3TO ObUIO OOJIBIIUM yIapoMO.

OpHaKko mpu B3IJIsIIE HA PUCYHOK CKJIABIBAETCS BIIEUATICHHUE, YTO 10 (prHAJIA ele TAaJIeKO U POCT LeH
Ha xuibe ¢ 1997 r. HaCTOIBKO YCTOMYUB, YTO, CKOpEE BCETO, B OMIKaiIne rofsl He 3akoHYuTCs. CTabHIbHO
BOCXO/IsTIast TpaeKkTopust Ha mpoTspkeHun 1997—-2004 rr. mpu eXKEeToAHO pacTyIIUX TEMITaX MPEAINoaraer, Yro
IIEHBI Ha KHUITbE, KaK MOKHO MPOTHO3UPOBATH, OYIyT MPOIOKATh TIOBBIIIATHCS.



Ho kak MoTyT OBITH IIEHBI HACTOJIBKO MPOTHO3UPYEMBI? Pa3Be He cunTaeTcs, 4To MOBEICHHE
CTEKYJISITUBHBIX [I€H OYEHb TPYAHO MPEACKa3aTh, U HE MPECTABIISIOT JIM OHU OO0 MpUMeEp «CITy4aiiHOTO
omyxnanus»? Ha camoM ziene, Kak MOATBEPKAAET CTATHCTHUKA, LIEHBI HA )KWJIbE BIIOJIHE IPOTHOZUPYEMBI /.
Caeny1rie ”HBECTOPBI HE MOJIB3YIOTCS ATUM, KaK Ha ()OHJAOBOM PBIHKE, TIOATOMY HET CHJI, KOTOpBIE ObI
paboTanu npoTuB. Bo3MOXXHOCTH MoTydeHus MPpUOBUIH 3a CUET MOKYIKH B IPAaBUIIbHOE BPeMs 3HAUUTEIbHO
OTpaHUYEHBI IS TIOAOOHOTO POjla HHBECTOPOB, paboTaronmx Ha (POHOBOM PBIHKE, H3-3a CTOMMOCTH BXO/1a U
BBIXOJIa Ha PBIHKE JKWIIbsL. J[71s1 OONBIIMHCTBA JIFO/ICH TOCTATOYHO CI0KHO yragaTh MOMEHT ITOKYITKH JI0Ma,
9TOOBI C BBITOJIOH JUIsl Ce0sI UCTIONIB30BATh TPEHI.

Ho naBaiite He OyaeM u peyBeIMYMBATh CTETIEHb TPOrHO3UPYEMOCTH LIEH Ha HEABMKUMOCTbh. Harmm
CTaTUCTHUYECKHE MCCIIEAOBAHUS MOJIENIEH IPOTHO3UPOBAHUS LIEH Ha KUJIbE TTOKA3bIBAIOT, YTO IPUMEPHO
MOJIOBHHA (haKTOPOB, BIUSIOIINX HA U3MEHEHHE 1IEH, MOIAETCS MPOTHO3MPOBAHHIO HA TOJ1 BIiepea. JTa 10
JIOCTaTOYHO BHYIIUTEIbHA, HO BCE JK€ OY€Hb MHOTOE OCTAETCs €IIe TPYIHO MpeacKa3yeMbIM. Bo3Bparasich K
puc. 2.1, cineayeT OTMETHTb, YTO €CJIH B3STh KapaHIall H OIIEHOYHO 3KCTPAITOJIMPOBATH MTOCIESIHUI TPEH]I IIEH
Ha xuibe B CIIIA, TO MBI CTOJIKHEMCS C CEpBE3HBIMHU 3aTPYAHEHUSMH, TIOCKOJIBbKY CYLIECTBYET 3HAUUTENbHAS
HEOIPE/ICIIEHHOCTh OTHOCHTEIIFHO TOr0, KAKMM OyJIeT YPOBEHb IIeH Aaxe uepes3 roj. JledCTBUTENBHO, TPY/IHO
CY/IUTh O TOM, BOCXO/ISIIIUI WJIM HUCXOSIIMHA TPEH]I TIAaBEHCTBYET Ha PBIHKE, KOT/Ia OH 3aKOHYHUTCS, a 3aTeM
pa3BepHercs. bonee Toro, ecim pacmmMpuTh TPOTHO3 J0 MATH WK J1aXe JECATH JIET, TO Mbl, CKOpPEe BCET0, HE
CMOKEM TPEIOIOKNTh, KAKOBBI OyIyT IIEHBI Ha JKMIbe. A UMEHHO TaKhe BPEMEHHbIE TOPU30HTHI JTOJKHBI
OBITh y MMPOTHO30B IS MTOKYIaTes e, KOTOphIe HaMEPEBAIOTCSI )KUTh BO BHOBb KYIUICHHBIX JJOMaX U KBapTUPAxX
JIOJITHE TOMBI.

B KOHEYHOM cueTe MBI YYUMCS IIPOTHO3UPOBATh, UCXO/Is U3 Mponuioro. K cokaneHuto, B HCTOPUH
Coenunennbix 1lITaToB MpakTHYECKH HET MPUMEPOB OyMa Ha PHIHKE HEJIBUKUMOCTH, KPOME HEKOTOPOTO
nepuoja cpasy nocie Bropoit MupoBoit BOWHBI, HO M OH CYIIECTBEHHO OTIMYAETCS OT BpEMEHH, KOTrIa
MIPOUCXOIUIT TIOCTICTHHI CKAYOK IIEH Ha JKWJIbe. DTO TUIeMMa IS CTATUCTHKOB, MIYIINX HAYIHOE
000CHOBaHUE JIJIsI CBOMX TPOTHO30B.

OueBHIIHO, YTO HENb3s OOBACHUTH U3MEHEHHs IeH Ha xuibe B CIIIA numb pocTom 3aTpaT Ha
CTPOUTENBCTBO, HACEIICHUS CTPAHBI HJIM POLIEHTHBIX CTaBOK, Kak ciienyeT u3 puc. 2.1. [loBeneHue 1eH Ha
KHJIbE HE UMEET CTOMKOMN CBSI3H C KAKUM-TTHOO U3 MEePEeYHCIICHHBIX (aKTOPOB.

Hwu ogun 3 HUX HE MOXKET CITy>KUTh 000CHOBaHHEM d(PEeKTa B3IETAIOLICH paKeThbl, KOTOPbIi
HaOro1aNcs Ha phiHKe rmociie 1997 1. 3atpaThl Ha CTPOUTENHCTBO OCTABATUCH MPAKTHICCKH HA OJJHOM YPOBHE
U Jlaxke cokpamanuch, HaanHas ¢ 1980 r., 6e3 kakux-nmubo cyniecTBeHHBIX H3MeHeHni Tperaa8. Poct
HaceJeHust ObUT O4YeHb I1aBHBIM. Ha (oHe magenust mporeHTHBIX CTaBOK CHMYKEHHE JI0JITOCPOYHBIX CTABOK C
gayasa 1980-x ObLIO Takke JOCTAaTOYHO CTaOUIBLHBIMY.

ITpu cpaBHeHuu rpaduka meH Ha xuibe (puc. 2.1) u rpaduka Kypca neHnsix oymar (puc. 1.1) getko
BUIHO, yTO B CIIA Gy™mbI Ha ()OHIOBOM PHIHKE U B3JIETHI PhIHKA HEBKUMOCTH MPAKTUYECKN HUKAK HE
CBsi3aHBIL. BO3MO)KHOE MCKITFOUEHNE — CaMblil Ooce TN OyM Ha PhIHKE HEABMKUMOCTH, HAYaBIITHIACS
npumepHO B 1998 1., HECKOIBKO JIET CITyCTsI IOCIIe PE3KOro cKadyka Ha pOHIOBOM PHIHKE (IPHOIU3UTEIHHO B
1995 r). B nanHOM ciyuae, BO3MOXKHO, U IIPOCIICKUBACTCS HEKOMOpasi TSHICHIINS B PearipOBaHUY [IeH Ha
KHUJIbE Ha POHCXOIsIIee Ha GOHOBOM PHIHKE. B OJTHOM M3 MOCJIEIHUX HccienoBannii banka
MEKTyHAPOIHBIX PacueTOB, OCBAIIEHHOM IIEHaM Ha KWJIbE B 13 MPOMBIIIICHHO Pa3BUTHIX CTpaHaXx,
YKa3bIBaJIOCh Ha MOBTOPEHHUE PHIHKOM HEABHKUMOCTH TPACKTOPHH IBHXKEHHsST (JOHOBOTO PhIHKA (IIePBbIii
JOCTUTAET MUKOBBIX 3HAYCHUI B CPETHEM C IBYXJICTHHM OTCTaBaHHEM OT BTOporo)10.

UYToObI MOHATH, HACKOJIKO HECTAHIAPTHBIM OBLITO MTOBEJICHHE IICH HA JKWJIBE B IIOCIICAHUE TOJIBI, CIICAYET
CPaBHHUTb €0 C CUTYAIMsIMH U3 Oostee nanekoro npouutoro. Ha puc. 2.1 Buano, uto B nepuoa ¢ 1890 mo 1940
T. peasbHbIC LICHbI Ha KUJIbE B OOLIEM H LIEJIOM CHUKAIKCH. ['paduk 1eMOHCTpHpYyeT MHOTOYHCIICHHBIE
KosiebaHus 1IeH Ha Kuibe 10 [lepBoii MUPOBOI BOIHBI, HO HAIIM MOMBITKYA HAWTH MOATBEPKICHUE CTOJIb
PE3KMM U3MEHEHUSIM IIeH B CTapbIX Ta3eTax TexX JIET Huuero He gamu. [lomno3peBaio, 4To HEKOTOPHIE U3
KoJie0aHui, OTMEYCHHBIX Ha pHC. 2.1 B IepBbIE TO/IBI HAIIETO OTPE3Ka MCCIIEOBAHUH, IPEACTABISIOT COOOM
pe3yabTaT OMMOKK BEIOOPKH ¥ HE SIBISTIOTCST OTPAKEHUEM JISHCTBUTENLHBIX N3MEHEHHH TIeH Ha JKuibe. S erne
BEPHYCH B IIaBe 6 K TeMe M3MEHEHUH [IeH B ATOT IePHOJl BPEMEHH, ¥ TOT/Ia MBI CMOYKEM ITOHSATH, YTO
MPOMCXO/INIIO Ha PBIHKE B Te T0J1bl. Celuac jxe MbI IOJKHBI YICHHUTD JUIs Ce0st JIBE BEIIN: CHIDKEHHUE PeaibHBIX



[IEH Ha )KUIhE U OTCYTCTBHE KaKUX-THOO 3HAYUTENBHBIX B3JIETOB Ha phIHKE HeABMKUMOCTH 10 1940 r.

B xonne XIX — nauane XX B. ObUIO MHOTO JIOKIBHBIX IMy3bIPEH, CBA3aHHBIX CO CTPOUTEIHCTBOM
aBTOMArucTpaiel, KaHaJloB, )KEIE3HbIX JOPOT, KOTOPbIE HUKAK HE OTPa)KEHbI B TOCY1apCTBEHHON CTaTUCTHUKE,
a 3HAyMT, U Ha HaleM rpaguke. BrionHe noHATHO, YTO 3eMJIs B pailoHe MOAOOHOTO POAa CTPOUTENbCTBA BAPYT
CTaHOBWJIACh 1Oporoi. Jlaxke B 1anekoMm mpouuioM, Koraa cBOOOIHBIE 3eMIIM ObUTH B M300UIIMH U JIF00OH MOT
KYIHUTbH y4acTOK, B PsJIe MECT JaKe 0 JOJUIapy 3a akp, OyMbI Ha phIHKE HEBHKMUMOCTH ObLTH OoJiee yeM
BO3MOXHBI. ECiv 1IeHbI Ha 3eMITI0 B paliOHe HOBOM JKENIe3HOW JOPOTH TOJHUMAIINCH JI0 IBYX JIOJUIAPOB 32 aKp,
TO TaKHe BIIOXKeHUs npuHocuIu puobuTs B 100%, uTo MOrIIo crath BecbMa MPUBJIEKATEIbHBIM IS
nHBeCTOpOB. [103TOMY OYyMBI Ha pecuoranbHbIX PHIHKAX HEIBUKUMOCTU HE SABISIOTCS YEM-TO HOBBIM.

Peskoe nanenue LeH Ha xuiibe nocie [lepBoil MUpOBOI BOMHBI, BO3MOXHO, B KAKOH-TO MEPE CBA3aHO C
MacmTabHo nmangemueii rpumnmna 1918-1919 rr., korna 3aboneno 28% amepukanies u 675 000 morun6noll.
DnuaeMus BRIHYIIIIA JIIOJEH CUACTh IOMa M OTKA3aThCs OT IUIAHOB KYITUTh HOBYIO KBapPTUPY MIIH JIOM. DTO,
KOHEYHO, K€ HaHeCJI0 OOJBIION YPOH SKOHOMHUKE, a TAK)KE HCKITIOYHIIO PHIHOK HEIBUKUMOCTH U3 TEM
MIOCTOSTHHBIX pa3roBopoB u oocyxaenuii. Kpome toro, B 1920-1921 rr. mMmena MecTo sxecToyaiias pereccus.

[TpumeuaTenbHO, YTO B «OypHBIE ABA/IATHIC» PE3KUI CKa4OK HA ()OHIOBOM PHIHKE HE COMPOBOXKIAIICS
OyYMOM Ha pBIHKE JKUJIbs. SHAMEHHTHIN My3bIph, BO3HUKIINI Ha peIHKE 3eMiu Bo @nopune B 1920-¢ rr., 6611
HE CTOJIb BEJIMK, YTOOBI OBIHATH Ha OOLIETOCYIapCTBEHHYIO CTATUCTHKY. DOHIOBBIN PHIHOK HE TSHYI 32
co0O0¥ IIeHbI Ha )KUJIbE, OHU HE BBIXOMIIN 32 PaMKH Pa3yMHOT'0 M HE CTaJIM MaJaTh, KOT/Ia PHIHOK IIEHHBIX
Oymar Hauas pymuTthes B 1929 r. Ho cHKeHne HOMUHAIBHBIX LIeH Ha Xuibe nocie 1929 r. Bce xe
MIPOU30LII0 — MaJIeHUE OBIJIO TAKUM K€, KaK MaJeHHe NHAEKCa MOTPeOUTeNbCKUX LieH. CHUXEeHHE
HOMUHAJIBHBIX IIEH Ha XHUJIbE U OTCYTCTBUE MHAECKCALUU UITOTEYHOT0 JOJra C y4eTOM HH(DIISAIMY IPUBETH K
TOMY, YTO MHOTHE BJIaJIeIbI[bl HEIB)KUMOCTH OKAa3aJHCh B CUTYalllH, KOT/1a TEKyIlas CTOMMOCTb UX TOMOB
cTaJjia MEHBIIIE CTOMMOCTH MOJYYEHHBIX MO HUX UTIOTEUHBIX KPEAUTOB, YTO MPUBOJIIO K OTKa3y OT
BBITIOJTHEHUS 00s13aTeNbCTB 10 HUM. Kpome Toro, BBICOKHIA ypoBEeHb 0€3paboTHIIBI BO BpeMs Benukoii
JIETIPECCHU TaK)Ke 03HAYAJl, YTO MHOTHE HE MOTJIH MPOJIOHTUPOBATH CBOM KPATKOCPOUYHBIE HITOTCYHBIC
KpPEeAUTHI U OBbLIIN BBIHYKJIEHBI OOBSABIATH AE(ONIT MO A0JIraM U OCTaBJIATh JoMa. Ho MBI He JOJDKHBI MyTaTh
KPHU3HUC Ha pbIHKE HeABMKUMOCTH B Hayane 1930-x IT. ¥ CHIKEHHE peabHbIX IIEH Ha KUIbe, KOTOpbIe
JI€MOHCTPHPOBAIIH MTOPAZUTENBHYIO CTA0MIBHOCTh Ha IPOTSDKEHUH BCEX B3JIETOB M MaJeHUH (POHI0BOTO
poiaKa B 1929 1.

BoOT MBI M IOJIOTIITH K cCaMOMy 3HAYUTEIHHOMY MTH30/Y 32 BCIO HCTOPHIO HAITMOHAILHOTO PHIHKA
HE/IBIPKUMOCTH BIUIOTH JIO CETOMHSIIHETO JTHS: PE3KOT0 B3JIETa IIEH Ha KHUIIbE, CBI3aHHOTO C OKOHYaHHEM
Bropoii MupoBoii BoiiHbl. [I0HATHO, YTO B 3TO BpeMsl HAOJIOAAIOCh 3HAUNTEIBHOE MOBBIILIEHUE PEaTbHbIX 1IEH
Ha JKWJIbE, 10 KpaiiHel Mepe B OONBIINX ropoax, XOTs TOUHbIE HU(PHI, CKOpee BCEro, OCTaHYyTCs JJIsl HaC
HEU3BECTHbI12.

D10 He OBbLIT HEYCPKUMBII CIIEKYISATUBHBIN CKayoK. L[eHbI Ha *KHIbe He MPEBBICKIIA CBOETO HOBOTO
MOCTICBOEHHOTO PAaBHOBECHOTO 3HAUEHUS, U M He3a4eM ObUIO OTKATHIBAThCA Ha3al. B ra3eTHBIX COOOIIEHUAX
O PBIHKE HEJBM)KUMOCTH OTCYTCTBOBAJIO TAaKOE MOHATHE, KaK MbLIbHbIL NY3bIPb, N B HUX HE PACCKa3bIBATIOCH O
CyMacIleAINX NOKYNaTeNsxX, IPHoOpEeTaoX J0Ma U KBaPTUPbI, YTOOBI OIIEPEXKaTh KPUBYIO pOCTa, KaK
nocTymnamu Te, o koM nucanu B Havasie 2000-Xx. DTo COBEpILIEHHO HE MOXOUIIO Ha CUTYAIUI0, O KOTOPOH
pacckasblBajy ra3ersl cpa3y mnocie Bropoil MUpoBOii BOHHBI.

OrpanuyeHusi, BBEICHHBIC PABUTEIHCTBOM, CYIIECTBEHHO COKPATHIIN MPEIOKEHHE Ha PIHKE HOBOTO
YKWJbs BO BpeMsi Bropoii MupoBoii. [Tociie BOiHBI BepHYBIITHECS IOMOU COJIIATHl XOTEIIU 003aBECTHUCH CEMBEH,
HaMEpeBasCh YCTPOUTH HACTOAIIMI 6e0r-Oym. LleHbl Ha MMeroIIeecs KUiIbe Hadald pacTH yxke mocie 1942 r.,
3aJ10JIr0 1O OKOHYaHUs BOWHBI, — BO3MOYKHO IIOTOMY, 4TO JIIOJM [IPEIUyBCTBOBAIM Ha/IBUTAIOLIMICA AeuuuT
HenBwKUMocTH. Ho 1ake HeCMOTps Ha pe3Kuil MOCIEBOEHHBIN POCT CIpoca Ha PHIHKE HE ObLIO MAaHUKH,
MOCKOJIbKY HUKTO HE COMHEBAJICS, UTO B OJipKaiiiee BpemMs OyaeT moCcTpOeHO HEOOXOAMMOE KOJIMYECTBO
HKHITBSI.

[Mpunsteiii B 1944 1. 3akoH 00 oOecrieueHnN BeTepaHOB, KOTOPBIN TaKkkKe Ha3bIBaloT buiniem o mpaBax
BOCHHOCITYKAIlUX, OJHOMOMEHTHO rapaHTHPOBa 17 MJIIH aMepUKaHIICB MTPABO MOJIyUYEHUS CyOCHINH Ha
NOKYIKY *Mibsl. [Io100HBIH kecT rocyiapcTa He MpOoIes JapoM, U Ha PhIHKE Ha/10JIT0 BOL@PUIIMCH BBICOKHE
LeHbI Ha XuiIbe. HOo 3TO Mponcxoansio B yCIOBUSAX YKpPEIUIEHHs €IMHCTBAa aMEPUKAHCKOT0 Hapo/a, a He



pazxuraHus cueKyIsITUBHbIX HacTpoeHui. [Ipesunent CIIIA ®panknun Py3sensT cuntan, uro busuis o
IpaBax BOCHHOCIYXAaIUX SBJSUICS «yOeINTEeNbHBIM 10Ka3aTEIbCTBOM /ISl MY>KUHMH U JKEHILUH, CITY’)KUBLINX B
BoopykeHHBIX cuiax CIIA, uTo aMepruKaHCKHIi HApOa HE OCTaBHT MX B TPYAHOM curyarun»13. Te, KTo Kymui
KHJIBE 110 BBICOKHM I[€HaM Cpa3y Mocje BOMHBI, IPOCTO HE MOTJIN J0KJAThCs, KOT/1a BbEIyT B CBOW HOBBIN
JIOM, OHH JIa)Ke HE yMaJd O TOM, YTO IIeHbI OyIyT U Janblie pactd. Jpyrue npocTo Hauum cede BpeMEeHHOe
KHJIbE U JKJIAJM, KOTIa CHU3STCS LIEHBI (Yero Tak M He MPOU30IIUIO) HITH YBEIUYATCS UX COCPEHKEHHsI, YTOOBI
KyIIUTh COOCTBEHHBIHM AOM miu KBapTHpy. ToT akt, uyto nmocie IlepBoit MUPOBOIi BOIHBI peanbHbIe IEHBI HA
KHJIbE MCTIBITAIN 3aTSDKHOE MaJIEHUE, TaKXKe JOJDKEH ObLT paccesiTh KaKHe-T100 MBICIH O BO3MOXHBIX
criekynsanusx. [locine BTopoit MUpOBOI BOMHBI 3TOT 3MU30/ UCTOPHUU €IIIE KU B TaMATH J0ed. MHorue
TOr/1a OOSIUCH, YTO CTUMYJI, KOTOPBIH MOJTyYrsia SKOHOMHKA, B pe3yJbTaTe BOMHBI COMJIET HA HET U
noBToputcst Benmukas nenpeccus 1930-x, a 370 emre 00bIIe OTOABUTATIO HA BTOPOU TUTAH MBICITH, YTO IIEHBI HA
KHITbE MOTYT B3JIETETh.

Kak OynTo mou B 0OJBITMHCTBE CBOEM HE OOSUTHCH 0Ka3aThesl HE CIOCOOHBIMU BBIIEPKATh IIEHOBYIO
KOHKYPEHIIMIO U B IIOJIHOW Mepe He 0CO3HAaBaJIY, YTO LIEHbI Ha JKWibe OyyT pactu. OHU pacCUUTHIBAJIN HA TO,
YTO CTPOUTENILCTBO HOBOTO YKHJIbSI IPEIOTBPATHUT PE3KH ckadok 1ieH. W neficTBUTENnbHO, CTPOUTENBECTBO
noMoB BbIpociio ¢ 142 000 B 1944 r. no 1 952 000 B 1950 r. Ho naxxe Takue TeMIbl yBEIUYCHUSI PEATTIOKEHUS
HE CMOTJIM OCTAaHOBHUTH POCT IICH.

Cerojas Bce uHaue. Hac oxBatbiBaeT Bce Oolbliiee OECIIOKOWCTBO, MBI UYBCTBYEM COOCTBEHHYIO
YSI3BUMOCTB, a BOJIATHJILHOCTh PBIHKA, BOSHUKAIOIIAsi BpeMsI OT BpEMEHH Kak Ha ()OHI0OBOM pBIHKE, TaK U Ha
PBIHKE HEIBUKUMOCTH, TOJIBKO OTpakaeT Haie coctosiHue. Jlo mocnennero 6yma 1997 r. Ha peiHke Obita eme
napa ¢albCTapTOB, HHBIMU CIIOBaMH, KHEYJauHbIX 3aITyCKOB». 0MH B KoHIle 1970-X, npyroif — B KOHIIE
1980-x. dakTudeckn 3TO ObITN OyMBI PETHOHATILHOTO MacIITada, KOTOPhIE TaK U HE TIEPEePOCIIH B
HaroHaneHble. Bym 1970-x rr. kocHyscs rinaBHeIM 00pa3zom s Kanndopuun, Torna xak 6ym 1980-x
oxBaTwJj 3anajHoe u BoctouHoe modepexbe.

Haxxe HecMOTpst Ha TO, 4TO ¢ 1997 r. ieHsI Ha JKWIIbE B CPEIHEM T10 CTPAaHE POCIH JOCTATOYHO OBICTPO,
3TO MPOUCXOAMIIO He MmoBceMecTHO. Ha puc. 2.2 n300pakeH rpaduk U3MEHEHHUs peallbHbIX IIeH Ha JKUIIbE B
psane ropomaos CIIIA. B Boctone u Jloc-AHxenece eHbl UCTIBITHIBAIA OTPOMHBIC KOJIeOaHUs, a MO1 KOHEI]
paccMaTprUBaeMoro nepuoja OHU yCTPEMUIUCh PE3KO BBEPX. AOCOIIOTHO MPOTUBOIOJIOXKHAS KapTHHA
cKianbpiBangack B Munmyoku u KnBnenne, rie 1ieHbl He IEMOHCTPUPOBAIM PE3KHX KOJICOaHUH, a IOKa3bIBaIu
ycroituuBslii pocT. B @ennkce B 1980-¢ rr. meHs! Ha kuiibe najand, Toraa kak B boctone n Jloc-Anmxkenece,
HA000pPOT, POCIH, HO C TEX MOp TaM, Kak 1 B Mutyoku u KiiBiieHe, OHM HavajIl CBOE YBEPEHHOE
noseieHne. [lens! Ha xuIbe B Maiiamu octaBainch Hen3MeHHBIMH B KoHLe 1980-x, maganu B Hagane 1990-x,
a mocne 2000 r. BKIIOUHIUCH B OOIICHAIIMOHALHBIA TPEH]I.
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Puc. 2.2, LleHbl Ha xunbe B page ropopos CLUA B 1983-2004 rr.
[exxekBapTanbHble faHHbIe)

Hcemounux: apekcs! 1ieH Ha sxuiibe ot Fiserv CSW, Inc., ckoppeKTHpOBaHHbIC HAa UHIIEKC
notpebutenbekux meH B CHIA; nannbie bropo 3ansrocti CIHA (1983 r. = 100).

UYacTto roBopsr, uro B CIIIA HET HalMOHAIILHOTO PHIHKA JKUJIbsI, & €CTh TOJIBKO PernoHanbHbie. OTHacTH
C 3TUM MO>KHO COTJIACUTBCS, HO YeM Jiajiblie, TeM MeHbIne. Ha ¢one Toro, yro muorue peinku CIIA
OTJIIMYAIOTCS CTAOMIIBHOCTBIO U CIIEIYIOT ONPENIelIEHHOMY TPEHAY, CYLECTBYET U APYTHe, TJe CUTYaLUs
onIicTpo MeHsutach B cepenune 2000-x, v B pe3ysibTaTe Ha HAITMOHATLHOM YPOBHE IIM(PHI HAUAIH MTOKa3bIBaTh
«IIPU3HAKY KUZHU.

Poct nien Ha xxuibe, HadaBmmiics B CLIIA B 1998 r., CKOHIIEHTpUPOBAJICS B HECKOJIBKUX IITaTaX U
KpYIHBIX TOPOJIax, TJi€ MOKHO OBLITO HaOII0AaTh MHOTO MPUMEPOB TICHUXOJIOTUIECKUX KOPPEISIITH, CBSI3aHHBIX
¢ 6ymom. Haunnas ¢ 2000 r. mosiBmiIack Macca UCTOpUiA 00 arpeCCUBHBIX, JTAXKE OTUASTHHBIX TOPTax; O JOMax,
MPOJAHHBIX B MEPBBIH e JICHb 10 LIEHE, 3HAYUTEJILHO MTPEBbIIIABIICH EPBOHAYAIILHYIO; O JIIOAAX, OYKBaJILHO
HE IIIA/15 TOKYIIaBIIUX J0Ma, Ha KOTOPBIE B UHOE BPEMS BT JIU KTO-HHOYIb TOCMOTpPEI ObI, — U TOJIBKO IS
TOT0, YTOOBI IEPEOUTH PHIHOK. JIt0a1 OOSITHCH, YTO TIeHa Ha KWIILE CKOPO BBIPACTET HACTOJIBKO, YTO OHU HE
CMOTYT YK€ HUKOT/Ia KYIIUTh ce0e JI0M, MIOCKOJIbKY UM 3TO OyZIEeT HE M0 KapMaHy, OTCIOJIa M BOSHUKAJIO MX
cTpeMiieHue nepebuts 1ieHy. Ho B qpyrux roponax, rje HET TAKOW BONATUILHOCTH II6H Ha XKUIIbe, TOYTH HET U
1o100HOTO PoJia UCTOPHUH, a MHBECTOPHI HE PEarupyroT Tak Pe3Ko Ha N3MEHEHUE IICHBI.

VIMeHHO B Takoro poja OONBIINX, TPUBICKATEIBHBIX JJI1 MHOTHX ropojiaX (M COOTBETCTBYIOIINX
perruoHax) MUpa U CIy4aroTcs TaKue my3bipy. [10100HbIe TOPO/Ia U PETHOHBI BMECTE B3SIThIE MOTYT
MePeXUBATh CEPhe3HBIA OyM. [ 151151 Ha HUX, BUIHO, YTO PEYb UIET HE TIPOCTO O HAITMOHAIIEHOM PBIHKE
HEJIBIDKUMOCTH. JTO y’Ke MUPOBOM phIHOK. Ha pric. 2.3 moka3aHbl peabHbIe IIEHBI Ha )KWIbe B bocToHe,
Jlonnone, Mockge, [Tapuxe, [llanxae, CugHee u BaHkyBepe — TakuXx ke MpUBJIEKATEIbHBIX TOPOAX, HO YiKe
MHpOBOro mMaciitada. CxoxKecTb MOBEACHHS LIEH B 3THX ropojax (OMIeIOMUTENbHBIN pocT 1eH B kKoHie 1980-x
1 1990-x ¥ cTarHanms v Jake majeHue IIeH B IPOMEXYTKE) IMOPa)xaeT, KaK U CXOKECTh UCTOPHIA O
MOBBIIIIEHHOM Q)KHOTaX€e U CIIEKYISLHUAX HA PhIHKE )XUibsl. Y 5TO HE eIMHCTBEHHBIEC H3BECTHBIE TOPO/IA,
MIEPEKMBIIIUE 32 MOCeNHEe BpeMsl moo0Horo poaa 6ym. K Hum MmoxkHOo no6asuth bombeit, Konenrares,
Hy6mun, Xanwkoy, Ctam0Oyin, Jlac-Berac, Manpun, MensOypH, HLIO-ﬁOpK, PumM, Can-Jluero, TAHBIBUHE U
Bamunarron. Y He BaxHO, 4TO SIBISETCS MPUUUHONW TAKOTO &KMOTaXKa, paCCTOSIHUE JIJISI HEro — He Mperpaja.
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[exxekBapTanbHble AaHHbIE)
Hcemounux: bocron (1983: 1 = 100, sxupnas nunus): Fiserv CSW; Jlonmon (1983: 1 = 100, Tonkas
munus): Halifax; Cunneit (1986: 2 = 100, nyHKTHpHAs JIMHKSA): ABCTpalHiicKoe O0pO cTaTUCTUKU; MOCKBa
(2000: 1 = 100, >xupHast TUHKS) — IICHBI Ha KBApTHPY 3a KB. MeTp: Poccuiickas risibaus puentopos; [apuk

(1983: 1 = 100, TemHO-Cepast THHKSI) — IICHA 3a KB. METP TOTOBOT'O *MJIbst (KBapTHp): UHAeKC HoTapuanbHoi
iaThl HalmoHanbHOTro MHCTHTYTA CTATUCTUKU M SKOHOMHUUeckux uccienoBanuii ®panmpu (INSEE) ¢ 1991
r., 10 1991 r. — nannsie HorapuansHoii nanarel [lapuxka, npenocrasiennbie Oummnmom Tpanapom u3
denepannu ctpaxoBbix kommnanuii @pannun; Bankysep (1983: 1 = 100, cBetio-cepast JTHHUSI): HHACKC
npenoctasieH [{ypom Comepsuiniem u3 Yuusepcutera bpuranckoit Komymouu; [lanxait (1995: 1 = 100):
nanuble arenTcTBa China Real Estate Index System. Kasxzplii HHIEKC [IeH Ha KHIbe CKOPPEKTUPOBAH MO
WHJIEKCY TOTPEOUTENbCKUX IIEH COOTBETCTBYIOIEH cTpaHbl. B MockBe 1IeHbI Ha *KHJIbe YKa3aHbl B JOJUIapax
CILIA, mosTomy OHU OBLIIM CHauasa nepeBeieHbl B pyOsIH, a MTOTOM CKOPPEKTHPOBAHBI 110 PYOJIEBOMY HHACKCY
noTpeOuTEeNbCKUX 1eH. Kax bl 13 nHIeKcoB yMHOXKacs Ha kKoHcTaHTy 100, Touka orcyera — mepBbIit
kBapTa (o BO3MOXKHOCTH TiepBbIi kBapTan 1983 r.).

I'opona, monasime B BEIOOPKY, 0OBENNHSACT UACHTUIHOCTh JUHAMHUKH U3MEHEHHS 1IeH: HECOMHEHHO, B
JPYTUX TOpoJiaX MHUpa [eHbl Ha XKHJIbe BeayT ceOst nHade. Hampumep, 1ieHa Ha 3eMITIO 1101 TOPOACKOE KUJIbE B
Tokwuo yBennumnack ¢ 1985 mo 1990 r. 6onee yem B J1Ba pasza, ¥ 3TO MIPOUCXOAMIIO B TO K€ CAMOE BPEMSI, UTO U
6ym 1980-x B roposax, yka3aHHBIX Ha PUCYHKE, HO 3aT€M LIEHbI BCTYIHIU B CTAJHIO YCTOWIMBOTO CHUKEHH,
He mokasbBast mociie 2000 . kakux-m6o npuzHakoB Oyma, 1 k 2004 1. moTepsum B Bece MOYTH MOJIOBUHY14.
Kunbe npemuym-kiacca B nentpe Jemu ¢ 1991 mo 1995 r. npoaeMoHCTpUpOBaIO yIBOCHNE B pEaTbHBIX
[IeHax, TOrJa Kak B TOPO/Iax Ha puc. 2.2 Habmoaanock najaenue, a 3ateM k 2003 r. Takke moTepsio B Bece
MIOJIOBUHY, KOT/Ia IIeHBI B YKa3aHHBIX ropojax pocianls. U Bee ke ocTaercs 3arajkoi, Ho4eMy IIeHbl Ha KUJIbe
B TaKOM KOJIMUeCcTBE ropooB (Ha puc. 2.3), caMbIX MpHBJIEKATEIbHBIX TOPOJOB MUPA, TaK OX0xu. Jlanee B
KHUT€ MBI MTOTIBITAEMCSI PACKPBITH 3TOT CEKPET.

OTcyTcTBHE 3HAYHMTEIBHOIO J0JTOCPOYHOI0 POCTA PeabHbIX LleH HA KUJIbe

I'nsas vHa nens! Ha xuibe ¢ 1890 r. Ha puc. 2.1, yutatenb MOXKET YAUBUTHCS, YTO B UCTOPUH HE OBLIO
JUTNTENILHOTO TMOBBIIATEILHOTO TPEHIa B pealibHbIX LeHax. B oOmem u nenom B Coennnennsix Lltatax neHst
Ha JKUJbe B peanbHoM BblpaxkeHuu B 2004 r. Obiin Ha 66% Bhime, yem B 1890 r., HO 3TOT pocT nMpowu3oIen B
TEUEHHE IByX KOPOTKHUX OTPE3KOB BPEMEHH: Cpa3y mocie BTopoit MUpoBOii BOWHBI (IIEpBbIe CUTHAIIBI POCTa
[ICH BO3HUKJIH €Il JI0 €€ OKOHYAHMUsI) U B IEPUOJ, KOTOPBII MPEACTABIISET COO0H peakiuio Ha Oym (1iu



peakiuio Ha OyM M MOCIIEAYIONIHi Kpax) Ha (hoHmoBoM peiHke 1990-x, HO C HEKOTOPOIA 3aJePIKKON U KOTOPBIi
Havascs B 1998 r. B octanbHoe BpeMst LIeHbI Ha KHUJIbE B PEATbHOM BBIPAKEHUH OCTABAIUCH B OOJIBIIUHCTBE
CBOEM HEM3MEHHBIMH WM najsanu. Kpome Toro, nx obuiee yBeianueHue (Ha 66% B peallbHOM BBIPRKEHUH 32
114 ner — ¢ 1890 mo 2004 r., wau 0,4% B T0/1) HE OBLTO CIIUIIKOM BHYIIATEIBHBIM.

[Touemy sxe TOra MHOTHE CYUTAIOT, YTO LIEHBI HA )KUJIbe CHIIBHO BhIpochu? Jlymaro, 1e7o B TOM, 4TO
JKWJIbE TTOKYTNAIOT HE TAK YAaCTO, KAK YTO-TO €IIIE, [I03TOMY JIFOJIA BCE COOTHOCST € LIEHOUW CBOEH MpeabIAyIIeH
MOKYTIKH, C MOMEHTa KOTOPO# MPOIIIO YK€ MHOTO JIET, U YIUBIISIOTCS Pa3sHUIIC [IeH Toraa (Koraa eHbl, B TOM
YHCIIe HA OTPEOUTENbCKUE TOBAPHI, ObLIH HIKE) U ceityac. C akIusiMU 000HOr0 HE TIPOHCXO/IHT,
MIOCKOJIBKY BpeMsI OT BPEMEHU KOMIIAHUH «JIPOOSAT» aKIKH, 9TOOBI OAIepKaTh UX Kypc B CoelMHEHHBIX
[ItaTax Ha TpaguironHoM ypoHe B $30 3a akiuio. B pe3ynbTrate Haj q106MHU HE JIOBIICET CPABHEHHE KYPCOB
aKuui ¢ 60IBIINM BPEMEHHBIM Pa3pbIBOM, KaK B CUTYallUH C KHIIBEM.

Hanpumep, npu npogake 1omMa Kakoi-HUOYIb yXKe TOKUION YeIOBEK MOKET OYeHb YIUBUTHCS, UTO
J0M, KOTOpBIH OH mokyrman B 1948 r. Bcero 3a $16 000, B 2004 r. ouenen B $190 000. Co3maercst BiieyatieHUe,
YTO MOKYIIKa JJoMa — O4eHb Xopoure nuBectuiu. Ho B pefictButensHocTH 3a iepron ¢ 1948 mo 2004 .
WHJIEKC MOTPEOUTENBCKHX IIEH BEIPOC B BOCEMbB pa3, OATOMY PeajbHOE YBEINYECHHE COCTaBIIIO b 48%,
nnu MeHee 1% B roa. Kpome Toro, ganHasi Benm4nHa NpUpoCcTa IOJKHA OBITh CKOPPEKTUPOBAHA HAa CYMMY,
MOTPAuYCHHYIO HA JIOTOJHUTENbHbIEC MHBECTULIUH B JIOM M MPUJIETAIONIYIO TEPPUTOPHIO, HATIPABJICHHBIC HA
yaydireHue ero kauectsa. Jlaxe ecnu B 2004 1. 10M IpoAaIyT 1O IIEHE, B JIBa pasa MPEBHIIAIONIYIO CPETHIOL0,
T.¢. 3a $360 00, 3T0 Bce paBHO HENb3s HA3BaTh BEICOKUM YPOBHEM JOXOJHOCTH HHBECTHUIINI — YTPOCHHUE
peanbHOM CTOMMOCTH XUJIbst 3a O6onee yeM 50 set, unu menee 2% B roa. Mbl oOpariiaeM BHUMaHHE Ha CTOJb
CYILIECTBEHHBIC N3MEHEHHSI CTOMMOCTH KHUJIbsSI, JIMIIIb KOTJIA B MOJI€ HALIIETO 3PEHHS MOMaJal0T UCTOPHH O
NpoJiaXke KaKMX-TO JJOMOB, U TMIOPOH 3TO MPOU3BOIUT CHIILHOE BIIEYATIICHUE, TIOCKOIBbKY OOJBITMHCTBO M3 HAC
HE YMEIOT IPaBUJIBHO OLIEHUBATH YBUJCHHOE WIIN YCIIBIIIIAHHOE.

[TeITasics y1ocTOBEpUTHCS B MPABUIBHOCTH WH(GOPMAIIUU O HEOOJBIIION MPHUBIEKATEITLHOCTH
WHBECTHIIMH B IMOKYIKY IOMA, s IIOTPOCHIT 3HAKOMBIX SKOHOMICTOB ITOCOBETOBATh MHE IPYTHE JIOJITOCPOYHEIE
MHJIEKCBHI JKUIIbSI, KOTOPBIE MOTJIM OBl CTaTh HE3aBUCUMBIM JJOKA3aTEIbCTBOM MPOAOIIKUTEILHOCTH TAaKOTO
MOBE/ICHUSI LIeH. 5] cMoT HaliTH elle HECKOIBKO MOJ0OHOT0 po/ia MHISKCOB IIeH Ha )KWIJIbE M, HECMOTPS Ha TO,
YTO OHM HE OXBATBHIBAJINA BECh HEOOXOIMMBI BPEMEHHOW OTPE30K WIIM BCIO CTPaHy, OHU BCE JKE JaBajl
OIpEeICNICHHOE MPEICTABICHUE O JOITOCPOYHBIX TPEHAAX.

bropo nepenucu Hacenenus CIIA npu npoBeaeHnn Kaxk1oi nepenucu (pa3 B 1CATh JIE€T), HAUWHAs C
1940 r., mpocuso JOMOBIAIENIBIEB OIEHUTh CTOMMOCTH CBOETO Kuiuia. CpeHss 3asBJICHHAs CTOMMOCTh
JIOMOB B peajibHOM (CKOppeKTHpOBaHHOM Ha nHGIIsAIHI0) BhipaxkeHnu ¢ 1940 mo 2000 r. pocia exeroaHo Ha
2%, uto 3HaunTensHO npebimaet 0,7% peanbHOTO pocTa 3a yKa3aHHbBIH NEPHO, KOTOPHII MOKa3bIBAET
WHJIEKC TIeH Ha XWibe Ha puc. 2.1.

KymynstuBabiii Temn pocta B 2% B Teuenue 60 sieT npeanosaraet yaBoeHrne 001e CTOMMOCTH JKUITbS
M0 CPaBHEHHIO C TEM, CKOJIBKO CTOUT JKIJIbE TIpu Temne pocta 1eH B 0,7%. OxHako B uHGpOpMaIum,
MOJTyYCHHOM B XOJI€ TIEPENUCH, HE YIUTHIBAIOCH ITOBBIIIIEHUE KAUYeCTBA U YBEIWYCHUE JKUIIOH IIJIOMIA U, KaK
3T0 OBUTO caenano B uHAekce Ha puc. 2.1. C 1940 r. noma u KBapTUPBI CHIIBHO M3MeHWIHCh. K pumepy, B
1940 r., cornacuo nanubsM bropo nepenucu Hacenenus CIIA, B 31% u3 Hux He ObUTO BOAONPOBOA, a B 38%
He ObU10 BaHHBI WK Tymia. C TOro BpeMeHH YpOBEHb KH3HH TOBCEMECTHO 3HAYUTEIHHO BBIPOC, U,
0€3yCIIOBHO, KMJIbE CTaJI0 HaMHOTO KoMdopTHee. 3a Bpems, npomeaee ¢ 1940 r., nacenenue CIIA
YIIBOWJIOCH, @ peasibHBIN JI0XO0/ Ha AYITy HACEIIEHHsI BRIPOC B YETHIPE pa3a. B 3TOT mepuoxa 610 MOCTpOEHO
0O0JIBIII0E KOTMYECTBO KallMTAJIBHOTO KIIbs. Kpome Toro, cHeceHbl MajiorabapuTHBIC TOMa HU3KOTO KauecTBa,
M CErOJH, IS/ Ha CTapoe )KUJIbe, Y HAC CKIIabIBACTCS OIIMOOYHOE BIICUATIICHUE, YTO MX MOKHO CPaBHUTh C
TEM, YTO CTPOSAT ceituac. bonplas 4acTh 3asBICHHOTO B XOJI€ MIEPENUCH €XKEroIHOro pocta B 2% oTpaxaer
MMEHHO 3TO, a HE SBJIAETCS pealbHON OLEHKOW MHANBUAYAILHOTO )KUJIbsI, KOTOpOEe 0C000 HE U3MEHHIIOCH.

EcTb 3aMeuaTensHbli Ka4eCTBEHHBIN MHAEKC LIEH Ha I0Ma, PAaCHOJI0KEHHbIE Ha OTHOM U3 CTapbIX
KaHaJIOB AMcTepaaMa — XepeHrpaxTe — 3a nepuo ¢ 1628 mo 1973 r. Ilo cioBam npodeccopa
AmcTepaaMmckoro yausepcutera [Inta AXX0mbll, ’TOT YHUKAJIbHBINA palioH MO3BOJIAET IOCTPOUTH BECHMA
JIOCTOBEPHBIN WH/IEKC IIeH Ha KHJIbE, IIOCKOJIBKY JIOMa 3/1€Ch 32 BCE ATO BPEMsI IPAKTUUECKH HE N3MEHUIINCH, a
uH(OpMaIHs O CIeTKaX BCer/ia MeJaHTUYHO coOnpanach U XpaHWIach. ITOT WHAEKC IMTOKA3bIBACT, YTO 3a



yKa3aHHBIN MTepHo/1 HAOJII01aJI0Ch MHOKECTBO B3JICTOB M MAJCHUH [IEH Ha )KUJIbe. A 4TO eIlle MOKHO OBIJIO
OKHJIaTh OT TOPOJa, MOJAPUBLIET0 MUPY TIOJIbIIAHOMAaHUIO — I'PAaH/ANO3HbIN OyM Ha PHIHKE TIOJILIIAHOB B
Hayase 1600-x rr.? CormnacHo 1aHHBIM AHXXOJbLIA, IEHBI Ha KUJIbe B pailoHe XepeHrpaxTa yIBOWINCH
cHavana B 1628-1629 rr., a 3atem B 1632-1633 1., T.€. €ilie 10 HACTYIUICHUS NHKa TroJblIaHoMannu. Ho 1o
TOT0, KaK IIEHbI Ha TIOJIbIIAHBI TOCTUTIH B 1637 T. MaKCUMaIbHOTO 3HAYEHHMS, LIEHBI Ha JKUJIbE OTKATHIIUCH
MpakTHIeCcKH 70 ypoBHs 1628-1629 rr. be3yciaoBHO, peIHOK Kbt ObLT B TO BpeMsi BosaTiiieH. Ho mocne
KOPPEKIIUH WHIeKCa Ha MHQIIALNIO 32 BECh ATOT IMIEPHO MBI YBHIUM, YTO 00IIlee yBETUYCHHUE [IEH HE CTOJIb
3HauynTenbHO. C 1628 mo 1973 r. exeromHblil MPUPOCT CTOMMOCTH XKHJIbsI B palloHe XepeHrpaxra B pealbHOM
BbIpaskeHnU coctaBmi Beero 0,2%. PeanpHas neHa Ha KHUJIbe OYTH YIBOMJIACK, HO JJIS 9TOTO ei
noHago6unock 350 1erl6.

Moii kosutera Kapi Kelic co3nan uHaekc LeHbl Ha 3eMJIt0 B paiioHe bocToHa 3a 1M TenbHbIi
HCTOPHYECKUIT TIepro1, ucmoib3ys nanueie 6ropo Norfolk County Registry of Deeds o peructparuu caenok
KYTUTU-TIPOJIAKHA HEIBUKMMOT'O UMYIIIECTBA, B KOTOPHIX OBLJIM MMOMETKH THITA «HAJTNYHE HeoOpaboTaHHOTO
y4yacTKa 3eMJIM 0€3 IOCTPOEK», T.€. 03 YIOMUHAHUA O KaKUX-TH0O0 COOPYKEHHUSIX WU YIydlIeHUIX. Takum
00pa3oM, OH CMOT OYHCTUTh UHAEKC LIEH OT BIMSHUSA U3MEHEHUI KaueCTBEHHBIX XapaKTepUCTHK 1oma. OH
obnapyxwi, uro ¢ 1900 mo 1997 r. peanbHBIN TOTOBOM POCT 11€H 3a KBaApaTHBIN QyT 3emiu coctaBui 3,9%.
D10 HAaMHOTro 0OJIbINIE, YeM MHICKC LIEH B BBIOOPKE, a Takxke Temibl pocta BBII B peansHoM BeIpaskeHnn17.

EcTh 01HO M3BECTHOE UCCIEAOBAHUE [IEH Ha 3eMiIt0 B Hukaro skoHomucta ['omepa Xolta —
«CroumocTs 3emin B Ynkaro 3a nocieanue cro jger» (One Hundred Years of Land Values in Chicago),
n3nanHoe B 1933 r. Xo#T Taxke 00HapyXHJI TOYKH BEChbMa 3HAUMTEIILHOTO POCTa IIeH Ha 3emutto. Hampumep,
COTJTACHO TIPEJICTaBICHHON nM nHpopMaruy, ¢ 1877 mo 1931 r. cTomMOCTh MHOTHX Y4aCTKOB B palioHE
CreiiT-ctput U Muunras-aBeHio (IJ1aBHbIC YIHUIBI B IIEHTpe ropoaa) pocia Ha 5,9% B roj B pealibHbIX LieHAX,
CKOPPEKTUPOBAHHBIX HA HHQJIAINIO, T.€. B OOIICH CII0)KHOCTH CTOMMOCTh YYaCTKOB yBeIMUUiIach B 22 pa3als.

Ho, 6e3ycnoBHo, npeactasieHHsie nudpsl 1o boctony n Ynkaro Bps/ I MOKHO SKCTPANIOIHPOBATH HA
BeCh phIHOK HenBrmxkuMocT CoenuaeHHbIX [lTaToB. OHM HACTOJBKO YK€ HETUITHYHBI JIJIsl PHIHKA
HensmwkuMocTu CeBepHOit AMeprkH, Hackobko Microsoft B cBoe Bpemsi Oblila THITHYHBIM CTAPTAIIOM.
VYcenenHoe pa3BUTHE ITUX TOPOJOB ObUIO CTOIb HEOKUAAHHBIM, YTO MaJIO KTO MOT €r0 TOYHO
cporao3upoats. Jlis camoro XoiiTa HeBeposITHBIN pocT YUnkaro ObuT Takxke cropripu3om. [1o ero ciosam,
«pazBute Ynkaro B XIX B. HEBO3MOXHO CPaBHUTH HHU C KAKUM TOPOJIOM, UMEIOIIMM MIJIJTMOHHOE HACEJICHHE,
— HU B IIPOINLIbIC BEKa, HU B HBIHENIHEEe BpeMs... EMy monamo6mock Becero 100 et Ha 1O, 4TOOBI TOTHATH
[Taprx MO YMCIEHHOCTH JKUTEJEH, TOr/1a Kak rnmociaeaHui men k 3tomy 20 BekoB»19.

Bornee Toro, 1ieHs! Ha 3eMIII0 HE COBCEM aJIEKBATHO OTPaXatOT CUTYALMIO C [IEHAMU HA JKUJIbE, ITOCKOJIbKY
Ha HUX €lIe BIUIIOT U er0 KOHCTPYKLIMOHHBIE 0COOEHHOCTH. B mponuioMm cTouMocTh 3eMITi 3aHUMaja
MU3EPHYIO 100 B CTOMMOCTH KHJIbsl, TO3TOMY LIEHBI Ha 3eMJII0 MOT'YT OBITh JOCTATOYHO BHICOKU B YCIEIIHO
Pa3BUBAIOIIMXCS TOPOAAX, HO MIPHU STOM HE BBI3BIBATH CYLIECTBEHHOI'O POCTA IICH HA HEABHKUMOCTD.

Jasxe OermbIii B3MJISA HA CUTYAIUIO C HEJIBYKUMOCTBIO TOJDKEH YOSIUTh HAC B TOM, UTO 33 JIECATHIICTHS
KHIIbE HE CIUIIKOM TOA0poKano. JIltoan »KuByT B O0s1ee MPOCTOPHBIX KBAPTHPAX U JIOMaX U BIAJCIOT
OosblIel COOCTBEHHOCTBIO, UEM paHblle; BCe OObIIE JI0EH )KUBET B COOCTBEHHBIX JI0MaXx, a JETH BCE Yalle
MOKHU/IAIOT POJUTENbCKUI IOM M 003aBOASTCS CBOMM >KUIIbeM elie 10 cBaabp0p120. Kakum ob6pa3zoM oHH Moriu
051 ce0e ITO TO3BOJIUTH, €CIM OBl LIEHBI Ha KUJIbE CTPEMUTENIBHO POCIN? DTO TOBOPHUT O TOM, UTO B
Coenunennspix [lTaTax pocT 11eH Ha KUIIbE B peaIbHOM BBIPaKEHUH JIOJDKEH OBITh HUYKE POCTa PEabHBIX
JUYHBIX TI0XOJIOB Ha JylTy HaceneHus, kotopeiid ¢ 1929 mo 2003 r. cocraisn 2,0% B rox.

HamnpammBaeTcs BBIBOJ, YTO Ha (pOHE HEKOTOPOH HEYBEPEHHOCTH OTHOCHTENIFHO (haKTHUECKON
TPAEKTOPUU U3MEHEHMS 1I€H, MHOTO€ YKa3bIBA€T Ha TO, YTO peajbHas CPeHsA OLEHOYHAsi CTOUMOCTb
OoJIbLIeH YacTH KUJIbs, CKOpEe BCEro, Oe3HaICKHO 3aHMKEHA.

ITouemy oTCYTCTBYeET cepbe3HbIil POCT LIEH HA KWJIbe B PeajJbHOM BbIPAa:KeHNH ?

YwuraTeas MOKET 03aJa4UTh TOT (baKT, YTO NPUBCACHHLIC JaHHBIC 3a CTOJIb HpO,I[OJ'DKI/ITeJ'IBHHﬁ nepuon
BPCEMCHH MMOKAa3bIBAIOT CJIUIIKOM HeOOoIbIII0E YBCJIMYCHUC [ICH HA XUJILC B CIIA B PCaJIbHOM BBIPAXCHHU.
PaCHpOCTpaHeHHOC MHCHHE O TOM, YTO LHCHbI Ha HCABHXXNMOCTD paCTyT BCEraa U CUJIbHO, HACTOJIbKO



YKpPEMWJIOCh B HallleM co3HaHuH, uTo B Snmonnu, Kopee n Kurae naxe nmosBuioch Takoe BhIpaKeHUE, KaK
«Mu¢ o HeaBHKUMOCTH». Ho KonmnuecTBO CBOOOIHBIX 3€Meb COKPAIAETCs, a LIeHa Ha Hee TIOCTOSHHO
YBEJIMYHMBACTCS, TaK KAaK pAacTET HACEICHHE U YPOBEHb OJIarOCOCTOSHUS, HE TIPaB/a JIn?

Ha camom pnene, Takoe TeopeTnueckoe 000CHOBAHHE TOTO, YTO LIEHBI HA )KUJIbE MOT'YT IOBBILIATHCS
ObICTpee, YeM B IIEJIOM Ha MOTPEOUTETLCKOM PBIHKE, HENIb3sl HA3BaTh IOCTAaTOYHO YOCIUTEIbHbBIM.
TexHuuecKuit Mporpecc B CTPOUTENBHON WHAYCTPHUH, T]I€ IIOCTOSHHO pacTeT YPOBEHb MEXaHU3AIUH,
BO3MOYKHO, IIPOUCXOINT OBICTPEE, UM B IPYTUX CEKTOpPaxX IKOHOMHUKH, K TIpPUMEPY, B TAKOM, Kak chepa
oOciykuBaHus. MeTozpl paboThl MapUKMaxepoB, yUUTEIeH, FOPUCTOB U aJIBOKATOB 32 MHOTHE JIECSTUIIETUS
MIPAKTUYECKH HE U3MEHWINCH, TOTA KaK MOSIBIICHHE HOBBIX MaTepHAIOB U 000py10BaHUs, COOPHOIO
CTPOMTENBCTBA, & TAK)KE TEXHOJIOTUU CTPOUTENBCTBA MHOTOITAKHBIX 3/1aHUH CITOCOOCTBOBAJIM Y IEIIEBICHUIO
mporecca BO3BEeICHUS KMIbs. Ecau cTpouTh J0Ma MOYKHO JEUIEBIIE, TO U IIEHAa Ha HUX JIOJDKHA CHUYKATHCS
OTHOCHTEIILHO IIEH Ha JIPYTHe TOBAPHI.

B psine roponos Ha puc. 2.2, Takux kak Kimmiena, Munyoku u @eHukc, 1octatouHo 6ombioe
npeuIokeHue 3eMenb. KiuBieH1 — oiMH U3 MeHee YCIEUIHbIX B 3KOHOMUYecKoM I1ane pernoHoB CIIA, rae
CIPOC Ha 3eMJII0 OTHOCUTEIHHO HEBBICOK. MMITyOKH — MocieIHUM 6onbioi ropos Beiie Ynkaro, 3a
KOTOPBIM PacroIOKEHb! JIIIb OOUIHPHBIE ceabX03yroanus. CaMbIM NOPa3UTENIbHBIM SBIISIETCS HAJIMUNE
cBoOOIHBIX 3eMenb B Penunkce. [loaneras k Topomy, MOKHO U3 HIUTFOMUHATOPA CaMOJIeTa YBUIETh BOKPYT
HEro OOUIMpHBIE TEPPUTOPHH HEOOPAOOTAHHBIX 3eMeNb. boee Toro, Bce 3HAIOT, UTO, HECMOTPS Ha TO, UTO
TOpOJ HaXOAWTCS B IyCThIHE, peka Komopamo menpo cHabxkaeTr @eHUKC BOIOM, TIPU 3TOM Tapu(bl HA BOAY
JocTaTo4yHo HU3kU. Ho He Bee To 30510T0, uTo GsiecTuT. OmuoOuThCs oueHs Jierko. CkaxxeM, Ipuexas B
Jlac-Berac, MbI HaiiieM MHOTO CBOOOTHOM 3eMJTH, HO BCSl OHA IpUHAIexUT npaBuTenbeTBy CIIA, a Bropo mo
YIIPaBJIEHUIO TOCYIaPCTBEHHBIMU 3€MJIIMH HE TOPOIHUTCS BBIJICNIATH OOJbIINE TEPPUTOPUU TIOJ] HOBYIO
3acTporiky. HeynuButenbHO, 4TO 1I€HbI Ha Xuiibe B Jlac-Berace — B ominuue ot deHnkca — akTUBHO POCIH.

Hesenonepsl, paccmarpuBaromue Kimmiena, Mumyokn i OeHNKC B Ka4eCTBE MEPCIIEKTHBHBIX
TUTOIIAJIOK, TIOPOH JKAIYIOTCS HA HEXBATKY TaM 3€MJIM T10]] 3aCTPOMKY, a Tak)Ke Ha MPETATCTBUS, CO31aBacMbIe
OopLiaMu 3a 0XpaHy OKpYKarolLeH cpebl WM accouranusiMu coceneil. Ha camom ke ene pedb Uaer o
HEXBaTKe IUIOIIA/I0K B IIEHTPAIbHBIX pallOHAX, IJIe OHHU MPEINOYUTAIOT CTPOUTD.

Bo Bcex 3Tux roposax KpuBas 11€H Ha *KHJIbE HE OTKJIOHSETCS CIMIIKOM CHIBHO OT KPHUBOI 3aTpat Ha
CTpOUTENBCTBO. 1 3T0 HE NOKHO yauBIATh. Ecau Obl IIEHBI Ha JKMIJIbE 3HAUYNTENFHO MPEBbIIIAIN 3aTPaThl Ha
CTPOUTEIBCTBO, 3TO OBLIO OBl CTUMYJIOM JUISL CTPOUTENICH BO3BOIUTH OOJIBIIE IOMOB, & CTAOMIEHOE
YBEIIMYCHUE MPEITI0KEHUS TPOIOIDKAIOCH OB IO TOTO MOMEHTA, 0K €0 N30BITOK HE OITYCTHII OBI IIEHBI 10
YPOBHSI CTOUMOCTH JKUJIbS.

CuTyanuio co cTabUIbHBIMU LIEHAMU B 3TUX FOPOJaX MOKHO paccMaTpUBaTh KaK TUITMYHYIO IS
Coenunennsbix I1ITaToB. 3emiH, Ha KOTOPOM MOCTPOEHBI JOMA, KOHEYHO XK€, CIUIIKOM Majlo — CIy4aloTcs
OT/ETbHBIC MOIBITKYA OTBOEBATH TEPPUTOPUIO Y MOPSI, HO 3TO TOXKE HE JaeT 00ibioil npubasku. [loutn
O0ubIIast YacTh 3€MIIM B CTPaHE JINOO HAXOIUTCS MOJ] CEIbXO03YTOAUSIMH, THOO MOKPHITA JecaMH, JTHO0
HCTIONB3YETCH KaK-TO HHAve. [{eHa Takoi 3eMITH ¢ TOUKH 3pEHUS 3aCTPOMKH OYEHb HU3KA, a 3HAUHT,
CylecTByeT 00mbIION TeppuTOpHaiIbHbIi pe3epB. [1o nanubimM nepernucu 2000 r., ypOaHU3UpOBaHHAS 3eMIIS
3aHUMAaeT Jub 2,6% ot ob1el miomanu Coeaqnaennsx ItaTos.

Opnnaxko B Jloc-Anmxkenece uiu bocToHe 04eHb MaJio 3eMIIH U1 HOBOTO CTPOHUTENBCTBA, 3TO )K€ MOKHO
ckazath 0 Jlonnone unu Cunnee. 1 ecinu Obl J110/111 MBICTHIIN PAllHOHAIBHO M OBLIIH MPEYCMOTPUTEIEHBIMH,
TO OHH 00513aTEILHO NCTIOIH30BAJIHM OBl CBOCOOPA3HBIN «IIPETOXPAHUTENHHBIN KIIaNlaH», YTOOBI MPEIOTBPATHTH
9Ype3MepHBIA POCT LIeH Ha )uiihe. Korma 1eHpl Ha HeIBHKUMOCTD JOCTHTAIOT TOYKH, B KOTOPOU HITOTEYHBIE
IUIaTeKN HAYMHAIOT 3a0MpaTh 3HAUUTEIBbHYIO YaCTh JOXOA0B CEMbHU, 3TO CTAHOBUTCS XOPOIIUM CTUMYJIOM JJIs
nepeeszia B 6osee JieleBoe MecTo. B 1oarocpoyHoi nepernekTuBe «IpeoXpaHuTeIbHbIN KiIanaH» He JaeT
[IEHaM Ha >KWJIbE CHJILHO PACTH B PEAJbHOM BBIPAKECHUH C YYETOM HUH(MISIIMY, ¥ TOT/AA CIUIIKOM pa3TyBLIHECS
my3bipu Jonatorcs. OH 6osee >3 PeKTUBEH B TOPOIaX, B OKPECTHOCTAX KOTOPBIX €CTh JOCTATOYHO 3€MIIH MO
3aCTPOIKY, HO TAK)K€ MOXKET OBITh MOJIE3HBIM HHCTPYMEHTOM B TOPOJIaX, TJI€ €€ He XBAaTaeT, MOCKOIBKY IPU
JOCTaTOYHO BBICOKHX II€HAX HA JKWJIbE JIIOJHM U Ou3Hec OyayT MOKUAATh paiioH u gaxe ropo. IIpoGiema B
TOM, YTO JIFOAHU, )KUBYIIME B OCOOEHHO MPUBJIEKATEIbHBIX pallOHAX, 3a4aCTYIO BEPAT, UTO LIEHBI HA 3€MIIIO, yXKe
SBJISSCH CYILIECTBEHHOM COCTaBJISIONICH CTOMMOCTH JI0Ma, OyIyT MOCTOSHHO pacTu. [lo ux MHeHHIO, Hanu4Ke



COOCTBEHHOTO JIOMa HJIM KBapTHPHI B TAKOM paliOHE HECET B ceOe OIpeeIeHHbIC TIPEMMYIIIECTBA.

’KuTh B OTHOM MECTE C U3BECTHBIMHU JIIOJIbBMH CUUTAETCS MPECTHUKHBIM, 3TO OTKPHIBAET IIHPOKHE
MEPCTIEKTUBHI U B TUTaHe Ou3Heca. JKUTensaM Takoro paiioHa JIErKo MpeCTaBUTh, YTO OTPOMHOE KOJIMYECTBO
JOJIeH TyMaroT TaK K€ ¥ YTO OHHW OyIyT W AalbIlle CISAUTD 32 TEM, KaK PAacTyT LIEHbI Ha HEABM)KUMOCTD B MIX
ropoac. ITO U eCTh MpUMEP UPPALUOHATIBHOI'O OIITUMHU3MA B KOHTCKCTC HCABUXXKUMOCTHU.

Ho (1)aKTI/ILICCKI/I, €CJIKM LICHBI Ha JXUJIBE B TOPOJAC HAUMHAKOT CYIHCCTBECHHO PACTU OTHOCUTCIIbHO YPOBHA
A0XO00B, a 3TO MPEHATCTBYET AOCTYITY K NPUWINIHOMY KHJIbIO, JIIOJAW HAYUHAKOT CECPHE3HEC OTHOCUTHCA K
noI00HOTO pojia MpeAnoNokeHussM. Ha camoM jienie mpecTHKHOCTh BiIaJieHUs )KUITLEM B 0COOEHHO
MIPUBJIEKATEITLHOM TOPOJIE HE UTPAET CIUIIKOM OOJBIION poi. M XOTS M3BECTHOCTD OT/IEIBHBIX TOPOJIOB
MOJKET OBIThH CBSI3aHa C OIPEJIEJICHHBIM OM3HECOM, CO BPEMEHEM TOSIBIISTFOTCS BCE HOBBIE IIEHTPHI TOTO JKe
6H3Heca, 9TO B KOHCYHOM CYETC JOJDKHO IMPUBCCTU K TOMY, YTO KOpIIOpaluu 6YI[YT nepeMeuaTb HaCCJICHUE U3
CTapbIX rOPOAOB B HOBEIC, TEM CaMbIM YMCHBIIIAA JaBJICHUC HA ICHBI HA HCABUXKUMOCTD B CTaphbIX.

KpOMe 3TOI'0, OYCHBb BBICOKHEC IICHBI HA KUJIBEC OKAa3bIBAJIN U ITOJIMTUYCCKOC JAaBJICHHUEC HAa YUHOBHHUKOB,
3aCTaBJIsis MOCHENHUX UATH HAa YCTYIIKU B BOIIPOCE CHATHS OTPaHUYEHUI Ha 3eMIIeTIONb30BaHuE. B KoHIE
KOHIIOB B CAMHX IPUBJICKATEIbHBIX TOPOIaX PACTET MPEAIOKEHHE Kb (K MTPUMEpY, KBapTHP B
MHOTO3TaXKHBIX J0Max). Takum 00pa3oM, B 3THX rOpoax CoO CIEKYIATHBHBIM PHIHKOM HEIBUKUMOCTH
CYLIECTBOBAJA TEHJACHLMS K POCTY U MAJCHUIO LICH HA KWIbE, HO IPAKTUYECKHA HUKAKOTrO HAMEKa Ha
JIOTOCPOYHOCTh TpeH . LIeHbI poCiy, OKa y JIH0JICH COXPaHSIICS ONTUMUCTHYHBIA HACTPOU, HO, KOTJa OHU
JOCTUTAIIN 3aMpPEENbHBIX BEICOT, BCE MEHSUIOCH U OHU Naaainu. [lopa3suTenbHo, 4TO, T4 Ha PUC. 2.2, MBI
BuauM: ¢ 1980 r. nieHsl Ha *xmiIbe B JIoc-AHDKeIece BRIPOCIM HE HAMHOTO 0oJIbIne, yeM B Mutyoku. Ho 3a
3TO BpeMs pbiHOK Jloc-AHpKeneca mepeui 1Ba OyMa u OJJuH Kpax.

YuuTeiBas MoI00HBIE TPEH/IBI, MO)KHO YTBEPK1aTh, UTO MPUOOPETEHUE I0Ma WITW KBAPTHUPHI JJIs
JIMYHOTI'O MPOKHUBAHHUA BBITTIAAUT C TOUYKU 3pCHUA JOJITOCPOUYHBIX I/IHBCCTI/IL[I/Iﬁ 1 B CPAaBHCHHU C (I)OH,[[OBBIM
PBIHKOM B€CbMa HEBAXXHO: KpoMe HCpCFYHHpHOP'I BOJIATUJIBHOCTHU LCH HAa HEABUXKNMOCTB, JOJTOCPOYHEBIC
HMHBECTOPHI TAKXKE PUCKYIOT CTOJIKHYTHCSI C OTCYTCTBHEM KaKOr0-JIMOO J0X0/1a OT MpupocTa Kanurtana. Ho He
cleyeT 3a0bIBaTh M O CKPBITHIX TUBUICHIAX OT HAIMYHs COOCTBEHHOTO JIOMa — CBOS KPBIIIa HaJl TOJIOBOH U
T.1. A Takue AUBUACH/IBI HE 001araroTcs HaaoroM. Yacto roBopst (M st CUNTAI0, MPABUIBHO), YTO BIAICTh
JKUJTBEM BBITOJIHEE C TOUKH 3PEHUS HAJIOTOB, YEM apeHA0BaTh 1OM WM KBapTUpy. CKakeM, Bbl IOMEHSUIUCH CO
CBOHM COCEJIOM, Y KOTOPOr0 TOYHO TaKOM K€ JIOM, KaK y Bac, ¥ IUIATHTE IPYT APYTy 3a apeHay (moaydacmas
CyMMa TIOJIHOCTBEO MTOKPBIBAET CYMMY BBITIAuMBaeMOi apeHibl). C SKOHOMUYECKOW TOUKHU 3PEHHs 3Ta
TpaH3aKIHs OECCMBICIICHHA, HO 3/1eCh BOSHUKAET BOMPOC HAIOTOOOIOKEHHS: C TIOTy4aeMO apeHTHOM TTaThI
He00X0IUMO 3aIIaTUTh HAJIOT, TOT/Ia KaKk CyMMa OIJIauuBaeMoOi apeH/1bl He OYyJIeT BBIYUTATHCS U3
Hajoroob6maraemoit 6a3el. [loaTOMy 1 COBETYIOT HE apeH/I0BATh KHUIIbE, a MIOKYIATh.

Hpyras npu4uHa MOKYIKH, a HE apEHABI )KUJIbS 3aKII0YAETCS B TOM, YTO IOTOBOP apEHIbI
MO/Ipa3yMeBacT XapaKTepHbIC MPOOJIEMbI, CBSI3aHHBIC C PUCKAMH HEJ00POCOBECTHOCTH: apEHIATOP HE MOXKET
0071a/1aTh TEMH K€ TIPaBaMH B BOIPOCAX COJICPKAHUS KHJIbsI, UTO M COOCTBEHHUK. Prcku
HG,I[OGpOCOBGCTHOCT 1 3aJI0KCHBI KaK B BBICOKHMX apC€HJAHBIX CTaBKaX, TaK U B OrPAHUYCHUAX IIpaB
JIOMOBJIaJIEbIIa COBEPILIATH OMPEACTIEHHbIE OTIEPALIUH NI BHOCUTh U3MEHEHHUS B IJIAHUPOBKY.

HeBo3M0XHO TOUHO U3MEPUTH T€ HE3PUMBIE JUBUJICH b, KOTOPBIE JAET BIaICHUE HEIBIIKUMOCTHIO U
KOTOPBIC HE MMOANIAAAI0T I1OQ HaJIOFOO6JIO}KeHI/IC, a TaKXKC CpaBHUTH C JMBUACHAAMHU, BBIIIAYUBACMBIMHU I10
HeHHbIM Oymaram (0OBIYHO 00JIaraeMble HATIOTOM), WITH C 3aTPAaTaMH Ha COMICPIKAHHE KHIIbs, KOTOPHIC
AOJKHBI KOMIICHCUPOBATHCA IMBUACHAAMHU OT €0 BIIaACHUA. TouHOIT cruCTEMBI 1/13MepeH1/1171 HCEOCsA3aCMBIX
JTUBUJICH/IOB, MOJY4aeMbIX COOCTBEHHUKOM HEABMKUMOCTH, B TIPUPOIE U OBITH HE MOXKET, IIOCKOJIbKY
HEBO3MOKHO NIEPEBECTH B JI0OJIJIAPbl HEMATEPHAIbHBIE BHITOJIbI, KOTOPBIE MMOTYYaEeT YEJIOBEK, )KUBYIIUHN B
coOCTBEHHOM JIOM€, KaK ¥ MOPalTbHO-TICUXOJIOTHYECKHE 3aTPaThl Ha €r0 COJiepKaHne, KOTOPbIE MPUXOAUTCS
€MY HCCTHU. HOI[O6HBIC MOpaJIbHBIC BbITOABI HE UMCIOT HUYCTO 06LL[€F0 C HEOCA3a€MbIMU JUBUACHIAMHU
apcHJaTopa, TaK KaK ap€HAa XXUJIbA IMPOUCXOJUT COBCPIICHHO B MHBIX YCJIOBUAX. vy BJIaACIBLICB XKUJIbS
OTHOLICHMWE K HEMATCPHUAJIIbHBIM BbITOJaM MOXKET ITIOCTOAHHO MCHATBHCA. Bomee TOr0, B3aUMO3aBUCUMOCTD DTHUX
MOpPaJIbHBIX TUBUJACHIOB U I/IHBGCTI/IIII/Iﬁ B XXWJIBC HE ABJIACTCA IIPAMO HpOHOpHHOHaHBHOfI, KaK ITpU BBIIJIATC
JIMBUJICHIOB 10 akIusiM. [IpH mokymnke cIMIKoM OOJIBIIOro JJOMa MOJydyaeMble BIaeNblleM JUBUICHIbI
MOTYT OBITh U OTPUIATENLHBIMH, MTOCKOJBKY TEIIEPh €My IPUJIETCS €T0 KaK-TO COJAEPIKATh.



Taxum O6p€t30M, HCJIb35 OAHO3HAYHO YTBEPKIAATh, KyJia Ty4lI€ UHBECTUPOBATh — B HEABUIXUMOCTDH UJIU
akuuu. OTBET y Ka)KA0ro cBOM. DT0 BONPOC MPEANOYTEHUI U 00CTOATENBCTB. Y YaCTHBIX IOMOBIIAIEIbLEB
TaKXe HeT ICHOCTH 110 JaHHOMY BoIpocy. IX MHeHHE OTHOCUTEIBHO NPEUMYILECTB MHBECTUPOBAHUS B
HEJIBIKMMOCTb BpeMsl OT BpeMeHH MeHsieTcs. Jlanee Mbl elle CTOJIKHEMCS ¢ IOA0OHBIMH ITPUMEpaMH.

HppanunonaabHbIH ONTHMHA3M TOT/AA U ceifuac

Y MeHS 1 MOMX HayYHBIX ACCCTEHTOB 3a BpeMsl paboThl BOZHUKIIM HEKOTOPHIE HIEH O TOM, TToOUeMy
M3MEHsIeTCs 00IIECTBEHHOE MHEHHE OTHOCUTENIBHO CIEKYIISIIIUN Ha PhIHKE HEJIBUKIUMOCTH BCE 3TH TOBI.
Hame n3y4yenue cutyanun Ha pbIHKE HENBIKUMOCTH ¢ KOHITA XX cTONETHs 10 aHTJIOS3bIYHBIM
MEPUOUICCKUM M3/IaHUSM TOKA3aJI0, YTO 3TH U3MEHEHHS eCTh. MBI MPAKTHUECKU HE HAIILIH YIIOMUHAHUHN O
MBUTBHBIX ITY3BIPSX HAIIMOHAILHOTO MaciTaba Ha PhIHKE KU JI0 BTOPOU MOJIOBUHBI XX B. [TouTH HUYTO He
TOBOPWJIO O TMPU3HAKaX TOTO, YTO MBI CETOHsI HAa3bIBAEM UPPAMOHATIBHBIM onTuMu3MoM. B XX cronernun
CJIOBO «OyM» 3a4acTyIO UCTIIOJIB30BAJIOCH JJIsl OTIMCAHUSI CUTYAIlUH Ha PHIHKE KHWIIbs, TOTJa KaK paHee ero
yIOTPEOJISIIN, KOT/Ia TOBOPHJIM O CTPOUTENBCTBE (MMEIOCh B BHY KOJMYECTBO BHOBD MIOCTPOCHHBIX JOMOB).
['oBopst 0 cuTyaruu Ha HAITMOHATTLHOM PBIHKE KHJIbSI, SJKOHOMHUCTHI PEJIKO UCTIONBH30BAIH TAKWE TTOHATHS, KaK
«ITy3BIPH» WIH «CIeKysusa». HaobopoT, Habonanachk TEHACHIUS K TOMY, YTOOBI JeTaTh aKIICHT Ha
CTOMMOCTH CTPOUTENBCTBA KaK ¢JIMHCTBEHHOM OIpe/IelIrommeM (hakTope IeH Ha XKuibe. B ctaThax yarie
FOBOPHJIOCH O HEJIOCTATOYHOM MPEJIOKEHUH KUJIbsS, @ HE O MOBBIIICHUH 1ICH.

Y IUBUTENBHO, YTO JI0 BTOPO# MonoBUHEI XX B. TeMa IIeH Ha KUJIbe He OblJIa TEMOU MOCTOSHHBIX
PasroBopoB. DTO IOKA3bIBACT U JIAXKE OTYACTH OOBSICHSIET TOT (DAKT, YTO PETYISIPHOE COCTABICHHUE MHICKCA
el Ha rotoBoe xujbe B CIIA u mybnukanus ero B CMU orcyrctBoBanu 1o 1968 r., T.e. 10 MOMeHTa, Korna
BEIyIIME Ta3EThl CTAIU pa3MeIaTh Y ceOs JaHHBIC TIO CPETHUM IICHAM Ha TOTOBOE JKUJIbE, MPEJA0CTaBISECMbIC
HanmonaisHoit acconmanueii coBetoB 1o HeapmkumocTr21. [Toka mer ¢ Kapiiom Keiicom He paspaboranu
METOJI pacueTa B3BEIICHHOTO 110 CTOMMOCTH apU(PMETHIECKOTO HHICKCA MOBTOPHBIX MPOJIaK, HCIOIH3yeMBbIN
JUTsI COCTaBJICHUSI MHACKCOB IIeH s BeAyux ropojoB CIIA, u He omyOIMKOBaIu Ha 3Ty TeMY HECKOJIBKO
cratei B koHne 1980-x, kauecmeennozo uHIEKca 1IeH Ha TOTOBOE XKHUJIbe BOBCE HE cyiiecTBoBajio. [lo3mHee
JIaHHasi METOTMKa ObLTa B35Ta Ha BOOPY)KEHKE UITOTEYHBIMU arenTcTBamu Fannie Mae u Freddie Mac, a Takske
Oducom denepanbHOTO HAA30pa 3a KUIUILHBIM npeanpuauMaTensctoM CIIA u apyrumu.

Ha cooTtHomieHre 1IeHbI Ha HEIBUKMMOCTD M apEeHIHOM T1aThl (aHAIOT KO3 GHUIMEeHTa IIeHa-TPHOBLIb,
KOTOPBIN HCITONB3YIOT HHBECTOPHI ISl IPOBEPKU (POHOBOTO PHIHKA HA TIEPEOIICHEHHOCTh WITH
HEIOOIIEHEHHOCTh) HOBOoCcTHhIe CMU He obparianu 0co60ro BHUMaHHI 10 TOTO MOMEHTa, MOKa KypHai The
Economist He ctan B Hayasie HOBOTO BEKa €ro MyOJIMKOBATh.

Takxum o0pa3om, kauecTBeHHast HH(POpMAIM O 1leHax — UH]popManus, KoTopas MorJia Obl
CIOCOOCTBOBATh BOBHUKHOBEHUIO UPPAITMOHATIBHOTO ONITUMHU3Ma, — ObIJIa HEJOCTYITHA OOIECTBEHHOCTH
MPaKTUIECKH JI0 KOoHIIa XX B. J[0 3TOro ra3eTsl JIWIIb U3pEAKa MHUCATH 00 H3MEHEHHUSX IICH U TTPH STOM
OOBIYHO TIPUBOIVIIN JINOO KaKME-TO CTydaiiHbIe (haKThl, THOO MHEHHSI areHTOB 0 HEABIKUMOCTH. Ho maxke
TaKue MaTepHalibl MOSBISUIMCH HEYACTO, OUYEBUJTHO, U3-32 OTCYTCTBHSI OOJIBLIIIOTO HHTEpECca YnTaTenel K
IIEHOBBIM TPEHJIaM Ha HAIIMOHAILHOM PBIHKE KUIbI22.

Jlo 1960-x rr. u3 Bcero MmaccuBa HH(GOPMAIH O PHIHKE >KMJIbsI OOIIECTBEHHOCTh 0OJIbIIIE HHTEPECOBAIIH
HEMOMEpHbBIC CTAaBKH apEHJIHOM IIaThl, KOTOPHIE BJIAICNBIIHI IOMOB MOTJIH TPEOOBATh CO CBOMX apEH/IATOPOB,
YeM M3MEHECHHE 11eH Ha YacTHBIC JJoMa. JIF0I1 JKHMITH B YCIIOBUSX HE CTOJIb IBHOM KalTUTAIMCTUICCKON
HKOHOMUKH, U MaJIO KTO JyMaJl, 4TO UX OJIArOCOCTOSTHUE B 3HAUUTEIBHOM CTETICHH 3aBUCUT OT HAJTHUIMS
cOOCTBEHHOCTH.

Jlo BTOpo# monoBuHBI XX CTONETHSI BHUMAaHKE OOIIECTBEHHOCTH OBLIIO IPUKOBAHO K BOMIPOCAM
KOHTPOJIS HaJl apESHIHBIMU CTaBKaMU U JKUJIHIHBIX KOOMIEPATHBOB, B PAMKaX KOTOPBIX €T0 YJICHBI MOTJIN
KYITUTH JIOJI0 B MHOTOKBapTUPHOM JIOME, YIIPABIIEMOM UMHU COBMECTHO. [ JIS1/11 HA Takue SIBHBIC IPUMEPBI
WHTEPBEHIMIA HA PBIHKAX KaK CO CTOPOHBI TOCYAApCTBA, TaK ¥ CO CTOPOHBI OT/ICIIBHBIX I'PYIIM, JIFOJIH, BIIOJIHE
BO3MOYKHO, CYUTAJIH, YTO BJIACTH C/ICTAIOT BCE, YTOOBI IIEHBI HA JKUIJILE HE BBIIIUINA M3-T101 KOHTPOJIS.

U X0oTs1 KOHTPOJIb HAJ apEHTHBIMU CTABKaMH U KWJIMIIHBIE KOOMIEPATUBHI CYIIECTBYIOT U TIO CEH JICHB,
MJCaINCTUIECKOE OTHOIIICHNE K HUM MPAKTUIECKHU COIIO Ha HET. B mocnennue aecaTuneTrs Haiie o0IecTBO



CTaJsIo OOMBIIE CKIOHATHCS K PHIHOYHBIM PEIICHUSAM SKOHOMUYECKUX MPoOJIeM, a He K MHTEPBEHIIUSAM H
KOHTPOJIIO, YTO MIPUBEIIO K TOMY, UTO JIIOJIeH cTaa 6osbIiie 0eClioKOUTh BO3MOKHAsE HECTAOMILHOCTD 1IeH Ha
KHJIbE, H, CIIeJ0BATEIbHO, OHH Yallle PearupyroT Ha 3TO, YTO U CIIOCOOCTBYET BOZHUKHOBEHHUIO ITy3BIPEH.

ITorck B aHIIOA3BIYHBIX razeTax 1mo 6aszam manabix ProQuest ¢ 1740 r. u Lexis-Nexis ¢ 1970-x rr.
MPUMEPOB UCTIONb30BAHHS TIOHITHI ITy3bIPh Ha PHIHKE )KWJIMIIHOTO CTPOUTEIBCTBA» MIIU ITy3bIPb IICH Ha
KHUIIBE» TI0 BCEMY MHPY TI0Ka3aJl, YTO OHU BOILIN B OOMXOJ JIMIIB IOCIE Kpaxa (hoHI0BOTO phiHKa B 1987 T.
(korma y>xe BOBCIO TOBOPHJIH O My3bIPSiX, @ BO MHOTHUX CTPaHaX BECbMa aKTHBHO POCIIH LIEHBI), HO TOJBKO Ha
KOPOTKOE BpeMsi. BHOBb OHM MOSBMIIHCH B JIEKCUKOHE JitoieH yxe B KoHie 1990-x, a mocnie 2000 .
YIIOMUHAJUCH BOOOIIIE ITOCTOSHHO.

Panbie Bce ObLTO MpoIIe: KOMUIIM ACHBIH, @ 3aTeM MOKYIIaIu KBapTHPY Hiau oM. [Tokynka xuibs Oblia
YaCThIO CIIEHApPUs 00ECTICYCHUS] HOPMAIbHOW )KU3HH, M HUKTO JIaJKe HE lyMall O TOM, KaK BIIOCJICICTBUN
MOET M3MEHHTHCS LieHa. Bo3pociiasi poib Kak CHEKYIISTHBHBIX PBIHKOB YKUJIbsI, TaK U MPOYUX PHIHKOB B
KOpHE U3MEHMJIA HaIlly )KU3Hb. L{eHOBas akTHBHOCTh, KOTOpasi paHbIle ObLIa JIOKAILHOW M 3aBHCETIA B TIEPBYIO
oyepellb OT CTPOUTEIHCTBA AaBTOMArucTpasel, KaHaIOB WM JKEJIE3HOHM TOpPOTH, MpeBpaTHiIach B
HAIIMOHAIBHYIO M JJA)Ke MEKTYHAPOAHYIO M TETEPh CTaja 4aCThi0 UCTOPHIA 00 Ipe HOBOI SKOHOMUKH.
V3MeHYMBOCTD MOBENICHNS 1IEH Ha )KUIIbe — MPH3HAK U3MEHYUBOCTH OTHOILICHUS OOIIECTBa K CTOUMOCTH
HEBIYKUMOCTH U BO3POCIIETO HHTEpeca K CIEKYIATUBHOM JMHAMUKE IIEH.

Jajee

UYToObI MOHATH CEKPET OTHOCUTEIBHOM BOJIATHIILHOCTH LIEH B TAKUX ropojiax, kKak bocToH u
Jloc-Anpmxenec, B cpaBHeHUH, Hanipumep, ¢ Mutyoku 1 @eHUKcoM, HaM He00X0IMMO MTPOBECTH Ooee
riryOokuii aHanus3. B crnenyromeit yacTu KHUTH s IPEACTABIIIO TEOPHIO My3bIPEid, KOTOpas CripaBeInBa Kak
Uit (POHJIOBOTO PBIHKA, TaK U JIIS KIJIUIIIHOTO CTPOUTENBCTBA M, (PAaKTHUECKH, IS JTF000T0 CIEKYISITHBHOTO
priaKa. CorIacHO ATO# TEOPHH, CYIIECTBYET MHOKECTBO MTPHYHH MOI0OOHOTO SBJICHUS, U 3TO HEBO3MOXHO
OOBSICHUTB MPOCTO ¥ OJJHO3HAUHO. TeM He MEHee y TEOPHH BCE JK€ €CTh OCHOBHAsl KOHLIENTYaJIbHAasl MOJIENb —
MO/JIeNIb 00paTHOMN CBSI3M — MPOCTas U BaykHast JUIsl TOHUMaHUs JUHAMUKU U3MeHeHHs 1eH. [lanee
PaccMOTPIO TEOPHUIO O MY3bIPSIX C Pa3HBIX TOYEK 3PEHUS.
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I'maBa 3
dakTopbl yCKOpeHUsi: OYpPHBIH pocT kanuTanusma, UHTepHeT u ap.

Yro e B KOHEYHOM CUETE 3aCTaBUJIO TaK YCUIIEHHO pacTu (POHIOBBIE pHIHKH MHOTHX cTpaH ¢ 1982 u no
2000 r., momeHTa qocTikeHus nmuka? [lodeMy, gaxe mocie 3HaYUTETHHON KOPPEKIIUH, IIEHBI Ha HUX /10 CUX
TIOp CTOJb BBICOKH? UTO BBI3BaI0 OyM HA phIHKAX HEJBMKMMOCTH BO MHOTHX rOpoJiaXx MHpa rocyie Oyma Ha
PBIHKE LIEHHBIX Oymar? YToObl OTBETUTh Ha 3T BONPOCHI, MAJIO CKa3aTh JIMIIb, YTO B IIEJIOM PBIHKU
MIOJIBEP>KEHBI MIPUCTYIIaM UPPALIMOHATIBHOTO ONTUMHU3MA. MBI JOJDKHBI ONPEAEINTh, KaKKe BHEIIHUE (haKTOPHI
3aCTaBUJIM PHIHKU TaK Ce0s BECTH.

Jist GONBIIMHCTBA HCTOPHUUECKUX COOBITHI — OT BOWH JI0 PEBONIOIMNA — OY€Hb TPYAHO ObIBACT HA3BaTh
OJIHY IIPUYMHY BO3HUKHOBeHU. [10100HOTO poa siBiIeHHs, KaK ITPABUIIO, IPOUCXOIAT BCIICACTBUE COUCTAHUS
HECKOJbKUX (DAaKTOPOB, HU OJIMH M3 KOTOPHIX HENb3sl HA3BaTh €IMHCTBEHHOW MPUYMHON CITyduBIIeTOCs. PrM
IIOCTPOWJIM HE 32 OJIUH JICHB, U pa3pyIleH OH ObLI HE MIPOCTO B Pe3y/IbTaTe BHE3AMHO OOPYIIMBIIETOCS
HecuacThs. CKopee Beero, ero majeHue ObUIo BEI3BAHO MHOKECTBOM (DaKTOPOB — OOJBIINX U MAJIBIX,
OIOCPEIOBAaHHBIX U CBSI3aHHBIX HaNpsiMyto. [lono0Hast HeonpeIeIeHHOCTh HE MOXKET YJIOBJIETBOPUTH TEX U3
HAC, KTO UIIET HaydHOe 00BSICHEHNE POUCXOAAIIEMY, 0COOEHHO YUUTHIBAsI, YTO OYEHB CIIOKHO BBISIBUTH
UMEHHO (akTopsl yckopeHus. Ho TakoBa CyIIHOCTh HCTOPUH, M HEOAHO3HAYHOCTh ITIOPOXKAACT IOCTOSIHHBIN
MIOWCK HOBOH, OoJiee KadyecTBEHHOW MH(POPMAIIH, YTOOBI, IO KpaiiHeil Mepe, 0003HAaUYNTH 00IINE KOHTYPHI
IPUYUHHO-CJIEACTBEHHBIX CBS3CH.

B rnaBe 1 MBI cTaJIKUBAIUCH C PSIIOM (PaKTOPOB, KOTOPBIE BPEMEHAMH «OOBSICHSIOT» MPOUCXOISIIEE Ha
(OH/I0BOM pBIHKE, B YACTHOCTH JOJITOCPOYHBIEC TIPOLIEHTHBIE CTABKH, M 9TO TaK)Ke MOTJI0 Obl TOMOYb B
pacmmdpoBKe CUTyalluu ¢ IeHaMU Ha *uibe. Ho 01HO 13 mepBhIX MpaBMl 9KOHOMHKH 33aKITIOYAETCS B TOM,
YTO CYIIECTBYET MHOXKECTBO (DAKTOPOB, KOTOPBIE MOPOM, KaK HaM Ka)eTCsl, CIIy>KaT IPUYMHAMH HOSBICHHS
CTHEKYJISITUBHBIX IIEH. VX CITUITKOM MHOTO, YTOOBI MOYKHO OBLIIO JIETKO WX MPOaHaIN3UpPOBaTh. MBI HE JTOJIKHBI
MOJ1aBaThCsl HCKYLICHUIO BCE YIIPOCTHTH M BBIICIUTH TOJIBKO OUH (akTop. Kpome Toro, onrocpodnsie
MPOIICHTHBIC CTABKU HE SIBIISTFOTCS TO-HACTOSIIIEMY BHEITHIUMH (pakTopaMu. ITo (PeHOMEH PBIHKA, 32 KOTOPBIM
CTOSIT T€ e CHJIBI» CIIPOCa U TPEUIOKEHNUS, ONPEIeIIIOIINE YPOBEHb 1IeH Ha (JOHJOBOM PHIHKE M PHIHKE
KHUJIUIIHOTO CTPOUTENBCTBA, U UX MOBEAECHUE — YaCTh TOM K€ PHIHOYHOW MCUXOJIOTUH, KOTOpas yIpaBysieT
STHUMHU PHIHKAMH. MBI TOJDKHBI TTOTBITATHCS TIOHATH UCTOKU CaMOW TICHXOJIOTMH PHIHKA.

[ToHATH (aKTOPHI, CTUMYJIUPYIOIINE PHIHOYHYIO aKTHBHOCTB, BJBOWHE CII0KHEE M3-32 BPEMEHHBIX
Pa3pbIBOB MEKIY INIABHBIMH COOBITHAME U caMUMU (akropamu. [locineanue 3a4acTyro MpencTaBisiioT co0o
CpeIHECPOYHBIC TPEHIbI, KOTOPHIE MONAAAI0T B 30HY BHUMAHUS OOIIECTBEHHOCTH TOJIBKO CIYCTS JOBOJBHO
anmiTenbHoe Bpemst. Korna Ha peIHKE YTO-TO MPOMCXOIUIIO, KaK MBI YBUIIMM B CIIEIYIOIIEH IllaBe, 3TO
HANPSMYIO 3aBHCENO0 OT PEaKIMK JII0/ICH Ha caM PBIHOK U IPYT Ha JIPYTa, 4TO 33JaBajio PHIHKY OOIIyIO
BHYTPEHHIOI TUHAMUKY. Ho eciim Mbl HaMepeHbI TOHATh, I0YEeMY PHIHOK MEHSIETCSI, TO MBI JIOJDKHBI U3YYUTh
BIMAIOIINE (PAaKTOPHI.

Te, kTO 3aHUMaeTCA NpeACKa3aHUEM CXO0/1a JIABHH, B TEUCHUE JUIMTEIBHOTO BPEMEHN HAOIIOIAI0T 32
MHTEHCHBHOCTBIO CHETOMaI0B ¥ TEMIIEPATYPHBIM PEKUMOM, U JaKe MPU 3TOM OHH MOHUMAIOT, YTO TIPH CXOJ1e
JIaBUHBI MOXKET U HE OBITh KaKuX-TH0O0 BHE3AaITHBIX N3MEHEHUH B OTCIISKHUBAaEMBIX MapameTpax. HasepHoe,
HUKTO U HUKOTJIa HE CMOKET YTBEPXKAaTh, I0YEMY JIaBUHA COIILJIa UMEHHO B JaHHBIM MOMEHT. To ke camoe
MOJKHO CKa3aTh O ()OHJIOBOM PBIHKE ¥ APYTUX CIEKYISITUBHBIX PhIHKAX.

[TpunsB Takue OTOBOPKH, AaBaiTe paccMOTpUM Bce 12 (akTopoB, KOTOpPBIE TOMOTYT OOBSICHUTH POCT Ha
MUPOBBIX (POHIOBBIX pbiHKaX B Tiepuos ¢ 1982 mo 2000 r. 1 peIHKOB HEJIBPKUMOCTH BO MHOTHX TOPOJIax MUPa
B KoHIle 1990-x. O6a 31X OyMa He COBIMAJIM [0 BPEMEHH, HO HAJIOXKUIIMCh APYT Ha JApyra U UMeIH HeMaJlo
O0IIKX CTUMYJHUPYIOMIHX (PAaKTOPOB.

Ecnu xotute, 3TH (haKTOpBI MPEACTABIIN CO00M cBOETo poaa 000I0UKy My3bIpsi. Sl OCTaHOBIIOCH 3/1€Ch
B TIEPBYIO OUEpeab Ha (hakmopax, Komopwvie NosauUsANU HA PLIHKU, HO UX GIUAHUE HE NOTYUUILO MEeOPEmUUecKo20
NnOOMBEpIHCOeHUs 8 IKOHOMUYECcKOU Hayke. VX TiepeueHb He BKIIIOYAeT B ce0s pacCMOTPEHUE BCEX, Jaxe
CaMBbIX He3HAYHMTENbHBIX, BAPHAIINI OCHOBHBIX (DaKTOPOB (TaKUX, KAK POCT IOXOJOB HUIIM H3MECHEHHUE
peabHBIX MPOLIEHTHBIX CTABOK), KOTOPBIE 00/1/CHbI ObLIN OBl PAIMOHATBHO BO3/ICHCTBOBATH HA (DUHAHCOBBIC



pBHIHKH. B 00BbIYHOE BpeMst WiTH Ha phIHKAX WHAWBUAYAIBHBIX aKIIUK TTO00HBIC pallMOHAIbHbIC (DaKTOPBI
MOIJM OBl KIMETh OOJIBIIYI0 3HAYUMOCTh ITPU 00CYKACHUU U3MeHeHuit KypcoB (uieH). U Bce 910 Gnaromaps
CIIOCOOHOCTH PBIHKA PEarupoBaTh Ha MOI00HbIE (PaKTOPbI COOTBETCTBYIOLIUM 00pa3oM, 0 MHOTUM
VMHBECTHLUOHHBIM HHCTPYMEHTaM, YKOHOMHUYECKas (P PEKTUBHOCTh KOTOPBIX Ha XOPOLIO OTJIaKEHHBIX
(bMHAHCOBBIX PBIHKAX, KaK MPaBUIIO, pacTeT, a He naxaetl. [IpencTaBneHHbIH ke 3/1eCh mepeueHb (HakTOpoB
CO3JIaH CIIEIUAIFHO JJIS1 TOTO, YTOOBI TOMOYb pa300paThbcs B TOM, YTO IMPOMU3OILIO HE TaK JaBHO HA PhIHKAX
[EHHBIX Oymar ¥ )wibs. M ero neiap — oOpaTHUTh BHUMaHNE HA MEHEe PalliOHAIBHBIC (DaKTOPHI.

[Tpu onmcanny y)xe KOHKPETHBIX (PaKTOPOB 5 IPUBOXKY MPUMEPHI TOTO, KAK PEarupyroT OOBIYHbIC
rpakaaHe, a He TOJIBKO NpodeccrHoHaNbHbIe HHBECTUIIMOHHBIE MEHEDKEphl. HEeKOTOphIe 3KCIIepThl CUUTAIOT,
4TO MocieHue oomnee Onaropa3yMHbl U JETAI0T BCE, YTOOBI KOMIIEHCUPOBATH PUCTYIIBI UPPAYUOHATLHOO
onmumusma 'y Hempo(ecCuOHAIbHBIX HHBECTOPOB. [103TOMY OHHM MPHU3BIBAIOT YETKO Pa3TPaHUYHUTh MOBEACHUE
npodeccHoHaIOB U HelpodeccrnoHaioB2. OqHaKo, MpodeccHoHaTbHBIC HHBECTOPHI TaK )K€ CKIIOHHBI
BKJIJIBIBATh B MOy ISIPHBIE OyMaru, Kak ¥ WHAWBUIYaIbHbIC HHBECTOPHI, 1 MHOTHE U3 ONMCHIBAEMBIX 3/1€Ch
(baKTOpOB, HECOMHEHHO, BIUSIOT HA IPUHUMAaeMble UM pelieHus. JlefiCTBUTEIbHO, MEKIY
npoQecCUOHATBHBIMU HHCTUTYIIHOHATBHBIMU U HHAMBUAYaJIbHBIMA HHBECTOPAMHU HET YETKOTO PA3IIHUHs,
KpPOME TOT'0, YTO MEPBbIE OOBIYHO KOHCYJIBTUPYIOT BTOPBIX.

Hexotopsie n3 onucaHHbIX (PaKTOPOB CYIIECTBYIOT KaK (OH Il pbIHKA, HAIIPUMED, TOCTUKECHUS
KAl TATMCTUYECKON CHCTEMBI, YIIOp Ha YCTIEITHOCTh OM3HECa, peBOMIONUS B chepe MHPOPMAITMOHHBIX
TEXHOJIOTHA, IeMorpaduuecKuii B3phIB, CHIKCHHE YPOBHS HH(IISAIMHA U YCTAHOBJICHHE YKOHOMHKH,
OCHOBAHHOM Ha JICHE)KHON MIUTIO3UH, a TaK)Ke 001Iiee MTOBBIIIEHHE a3apTHOCTH JIIOJIeH M CKIIOHHOCTH X K
pucky. pyrue xe, Ha000pOT, UTPAIOT IIIABHYIO POJIb U BHOCSIT CBOM KOPPEKTHUBHI B KYJIbTYPY HHBECTHIINH.
Cpenu HEX CTOUT OTMETUTH Bo3pociiee BHuManue CMU k 6u3Hecy, Ype3MepHO ONTUMHUCTUYHBIE TPOTHO3BI
(OHIOBBIX AHATUTHUKOB, PACTYIIYIO MOMYJIIPHOCTH MeHCHOHHBIX 11aHoB THia 401 (K) 1 B3anmubIX (HOHIOB, a
TaKXke yBelmueHue o0bema onepanuii Ha HOHIOBOM pBIHKE.

JBeHaauath GpakTopoB 00pa3oBaHus «IMy3bIpeii» Ha PbIHKe

Bypuvui pocm kanumanuszma u 06ugecmeo coocmeeHHUK08

[Tocnie okoHUaHUS XOJIOAHON BOMHBI OOJLITMHCTBO CTPAH MOIILIO TIO IMMyTH KOMTUPOBaHUS 3aIafHON
KanuTamucTaueckoit cucrembl. Kommynuctnaeckuit Kurait, Haunnas ¢ konma 1970-x, mocTeneHHo epexo v
Ha pBIHOYHBIE OTHOIIeHUs. Pactipenue cBo6omHoro peinka B CoBerckoM Coro3e MPUBEIO K €ro pacnaay B
1991 r., xoraa Ha ero Mecte 00pa3zoBaIOCh HECKOIBKO O0JIee MEIKUX TOCYAapCTB ¢ PHIHOYHOM SKOHOMHKOH.
VY4uuThIBas HCTOPUYIECKOE MPOIIOE ITUX CTPaH, ObIIO YAUBUTENBHO, 9TO Yke B 1990-e Tam nosBuimch
BCEBO3MOXHBIE (prHAaHCOBBIE OMprku. Ciiemys 3anaHOM MOJIENTH, MHCTHTYTHI (PMHAHCOBOTO PHIHKA OBICTPO
pa3BHBaANKCH IO Bcemy Mupy. JIro0o# uccnenoaTens UCTOPUN (PUHAHCOB MOKET MOJITBEPAUTD, UTO €IIIE JIET
20 Hazaj 17 MHOTHX CTpaH MPOCTO HE CYIIECTBOBAIO KaKMX-IH00 (POHIAOBLIX HHACKCOB, 3aCTyKHUBAIOIINX
JIOBEpHsI, CETOTHS JK€ PHIHKU €CTh Be3Jie. B GoNbIIMHCTBE CTpaH MUpa KOHKYPEHIIUS B YCIIOBHSIX CBOOOIHOTO
PBIHKA CTAHOBUTCS TJIABHBIM MPUHIITMIIOM SKOHOMHKH.

Co3maercs BreyaTieHne, 4TO Uaeal KaluTaau3Ma MePeXOauT B KPaifHOCTh, KOTJIa CTOMMOCTD YaCTHON
COOCTBEHHOCTH BCE OOJIBIIE BIMSACT Ha HAIIY KU3HB. MBI CTalTl CBUICTEISIMA CIA4YH MTO3UIMN MIeH
KOMMYHHM3Ma M COIMAN3Ma, CHUKEHHU S BIUSHUS MPOQCOI030B, 8 TAKKE 3aKaTa KOOMIEPATUBHOTO JABIKECHUS U
WHBIX 00IIECTBEHHBIX 00beAMHEHNI. Ha cMEHYy UM MPUXOAST OHJIAHH-ayKIIMOHBI U OBICTPO Pa3BUBAIOIIHECS
MEXTYHapOHbIE (PMHAHCOBBIC PHIHKH.

[Ipesunent [xopmk by Ha3Ban Hallle ceroIHATNTHEE OOMECTBO «OOIIECTBOM COOCTBEHHUKOB.
YacrtHast COOCTBEHHOCTh — 3TO TO, Y€M MOXKET BJIAJIETh Ka)/Iblid, @ HE TOJILKO Ky4dKa OOTaThIX KallUTaJIUCTOB.
OH xoTe, 9ToOBI B 00IIECTBE CTAJIO OOJIBIIE TOMOBIIAJICTBIEB U TEX, KTO HHBECTHPYET CBOU TIEHCUOHHBIC
HAaKOIJICHUS B UHCTPYMEHTHI ()OHJIOBOTO PhIHKA. YacTHasi COOCTBEHHOCTh YK€ BBIXOJUT 32 MPE/IeNibl CBOETr0
TPAIUIIHOHHOTO MTOHSATHSI, OXBAThIBast MEIUIIMHCKIE cOeperaTebHbIe CueTa M MIKOJIbHBIC Baydepsl. (Cxema



¢uHaHCHpOBaHMs 00pa3oBaTeNbHBIX yupexkaeHuii B CIIIA, koraa BeiensieMble CpecTBa PUBS3aHbI K
ydamiemycs, a He K mKoune. — [Ipum. nep.) DKOHOMHCTBI YK€ IPEBO3HOCST JOCTOMHCTBA YaCTHOM
COOCTBEHHOCTH, KOTOPasl BBICTPAUBAET CTUMYJIBI M (POPMUPYET aKTUBHBIX U 3aMHTEPECOBAHHBIX IPAXKIAH, U
0J00HbBIE UJIEH JI0XKATCSA B OCHOBY FOCY1apCTBEHHON MOJIUTUKUS.

MaccoBble COKpalleHus B KOMITaHusX (n30aBiieHne oT H30BITOYHOrO nepconana) B Kouie 1980-x —
Havasne 1990-x mummmm paOoTHUKOB ONIYIICHHUS TAPAaHTUPOBAHHON 3aHITOCTH, YTO TPUBEIO K CEPHE3HBIM
W3MEHEHHSIM B UX OTHOUICHUU K JKU3HU. COOCTBEHHBIN OIBIT YBOJHLHEHHSI WIIM OIBIT 3HAKOMBIX 9acTO
paccMaTpuBacs Kak HapyleHHe HErTacHOro J0roBopa O JIOSUIBHOCTH MEXly paOOTHUKOM U paboTOaTENEM.
[Tono6Hble cyyan MOATAIKUBAIOT IEPBBIX OpaTh yIpaBICHUE CBOEH )KU3HBIO B COOCTBEHHBIE PYKU U MEHbILIE
Ha/IeAThCsl Ha paboToarenei, MoIy4YuTh SKOHOMUYECKYIO HE3aBUCUMOCTh U OTKA3aThCsl OT TOTO, YTOOBI ObITh
4acThIO OONBLION OpraHu3anuu. JI0Qu NPUILIM K TOMY, YTO CIEKYJISTUBHBIE ONEPalliy MOTYT CTaTh UX
BTOpOI pabOTOH, rie, o KpaliHeil Mepe, oHU OyaIyT camu ceOe Xo3sieBaMu. Y HUX CKJIAJbIBACTCS BIICUYATIICHHE,
9TO 3Ta paboTa MPUHOCUT MM J0XO/ OT HETIOCPEACTBEHHOTO B3aUMOCHCTBHUS C MUPOM — HE3aBHCHMO OT
KaKoH-TnO0 opraHu3aluy.

[TomMHrMO 3aBHCHMOCTH OT OpraHU3aLUi SICHO MPOCIIEKUBAIOTCSA U UHBIE TpeH IbL. [Ipodcoroznoe
JBYOKEHUE yiKe Jloaroe Bpems npedsiBaet B ynajake: k 2000 r., korja pelHOK IOCTUT CBOETO MHKa, 0
aMEepUKaHCKUX HAEMHBIX paOOTHHUKOB, COCTOSIIUX B IIpodcorose, cansuinack 10 13,5% ¢ 20,1% 8 1983 r. B
4aCTHOM CEKTOpe COKparieHue ObuIo emre 3HaunTenbaee — ¢ 16,5% B 1983 r. 10 9,0% B 2000 r. [{axxe mocie
KOPPEKIIUH PHIHKA U PELIECCHH B SKOHOMHUKE MaHHBIN Tpena He ocnad. K 2003 r. nomst uieHoB npodceoro3a
ynana 1o 12,9%, a B vactHOM cextope — 710 8,2%4. [IpnunHbI TAKOTo MaJCHUS — MPEAMET IS CIIOPOB, HO
OYEBHJIHO, YTO OJHUM M3 KJIOUYEBBIX (PaKTOPOB CTAJIO OCIAbJIeHNE YyBCTBA COIUIAPHOCTHU U JIOSIIBHOCTH Y
pabOTHUKOB.

Kooneparushoe nerxkenue, Hadasiieecs B 1844 . B AHTIIMY ¢ co3faHus weanucTnaeckoro «O0mecTra
CIIpaBEUIMBBIX MIHOHEPOB» Pouielina, 4acCTHOW OpraHn3aliy, 3aKylaBIIed MPOAYKTHl TUTaHUS 110 XOPOIIUM
[IeHaM JUIsi CBOMX WIECHOB, C roJaMu paspociock. K cepemuae XX B. 0HO oxBaTHIIO Bech Mup. [losiBiieHme
KOOIIEPAaTUBHBIX IOMOB U CEJIbCKOX03MCTBEHHBIX KOOIIEPATHBOB CUMBOIM3UPOBAJIO TpUYM( r'yMaHU3Ma HaJl
priHKOM. Ho MopasibHO-3THYECKast COCTaBIISIONIAs KOOIEPaTUBOB MCYE3J1a, OCTABIIUCH JIUIIb Y OpraHU3aIM,
KOTOpBIE YK€ CTaJIM TeHbIO caMuX ce0sl B IIPOIILIOM, €CJIM BOOOIIE KTO-TO X HUX BBIKHIL.

HcnpiThIBast HEIOCTATOK MOIEPKKH CO CTOPOHBI OOIIECTBA, JIFOIM BCe OOJIbIIE YBsI3aIu B OBICTPO
MEHSIOIIEMCSI MUPOBOM PBIHKE TPYZa, KOTOPBI MOT C/IeiaTh HX OOTaThIMH WIJIH e pa3opuTh. [IpoBojas ompoc
cpean HexpaBHUX NoKynatenei xuibs B 2004 1., Ml ¢ Kapnom Keiicom cripammBany pecrioHIeHTOB:
«becrokouT nu Bac (Wi Balry ceMbo) TOT (pakT, 4TO B OyayIIeM Balllk OXKHIAHHS OTHOCUTEIHHO JI0XOI0B
MOTYT M HE ONPaBIATHCS U3-32 M3MCHEHUH B 5KOHOMUKe (HAaIprMep, KaKOH-TO KUTAel| 3aiiMeT Ballle MECTO
WK Bac 3aMEHHUT KOMITbIOTEp U T.1.)?» [Toutu momoBuHa u3 442 pecrnionentoB (48%) orBeTrIn
yTBepAUTENbHO. HekoTophie M3 HUX CKa3ayii, YTO MOTHBALMEH JUIsl TOKYIKHU JI0Ma OBIJIO TO 4yBCTBO
3aIUIEHHOCTH, KOTOPOE BO3HUKAET, KOT/Ia B YCIIOBUSX MHBIX YTPO3 BBl CTAHOBUTECH BIIAJIENBIIEM JIOMA U
KBApPTHPBIO.

Tpesora 3a To, 4YTO TPyA NPEBPAIIAETCS B TOBAP, KOTOPBI TOPryeTcss HAa MUPOBBIX 00€3IMYEHHBIX
PBIHKAX, MOXET CTUMYJIMPOBATh MOBBIIICHUE MIPUBICKATEILHOCTH KaK ()OHI0BOTO PHIHKA, TaK M PHIHKA >KUJIbS,
MOCKOJIBbKY 37IeCh MHBECTHUIIH BKJIQJBIBAIOTCS B BEIIH, HMEIOLIHE O0JIee T0JITOCPOUHYIO IEHHOCTh. CHUKEHNE
YyBCTBa CTA0MJIHLHOCTH B MECTHOM COOOIIECTBE HAPSAY C POCTOM BIMSHUS TEIEKOMMYHHKAIMNA BEAET K
(bOopMHUPOBAHHIO KYJIBTYpPHI, B KOTOPOI TOMUHUPYIOIIYIO POJIb UTPAIOT 3HAMEHUTOCTH. VX aBTOpHUTET pacTeT
BO MHOTOM 0J1arofiapsi UICTOpUSAM 00 MX OTPOMHOM «PBIHOYHOW CTOMMOCTH». B cBOIO o4epenp, cTaTyc
«3BE3/1bI» MOBBIIAET KCTOMMOCTH» HE TOJIKO U3BECTHBIX JINYHOCTEH, HO U COOTBETCTBYIOIIIMX KOMITAHUH,
ropoioB ¥ KypopToB. [IpeameroM Takoro BIMSIHUS B IEPBYIO OUY€pEIb CTAHOBSTCS TaK Ha3bIBaeMble
«BOJILIECOHBIE» aKIMHU (aKLMH NEPCIIEKTHBHBIX KOMITAHUI B OBICTPOpACTYIEH oTpaciu. — [Ipum. nep.), )Kuibe
B «TJIAMYPHBIX» TOPOJaX WJIK U3BECTHBIC MECTA OTBIXA.

YToObl CMATYUTH OECTTOKOWCTBO PAOOTHUKOB OTHOCHTEIIBHO MPEBPAILEHHS B TOBAP, KOMIIAHUU B CBOMX
MPEUIOKEHUSIX KOMITCHCAIIMOHHBIX TIAKETOB ISl MEHEKMEHTA U BEAYIIUX COTPYAHUKOB OTOILIN OT MPOCTO
(UKCHPOBaHHOM 3apIUIaTHI B OJIB3Y yyacTus B kanuTane. K 1998 r. oOmuii pasmep onuoHoB 1uist
coTpynHukoB B 144 xommanusx u3 crmcka S&P 500 goctur 6,2% o0bema BrimynieHHBIX akiuiit. K 2003 T.



yxe 11% paOoTHHKOB YaCTHBIX aMEPHKAHCKUX KOMIIAHUI UMETH IPaBO HA OIIHOH/.

K coxanenuto, npuBsi3ka BO3HArpaXICHUS K [I€HE aKIMi cO3/1a1a He3J0pOBOE BHUMAHUE K KypCy aKIUi
KOMITaHUH. VIMest Takue OIMIHOHbI, 00eNIaloNe 3HAYNTEIbHBIE COCTOSHHS IIPU YCIIOBUH POCTa Kypca aKIui
BBILIE [ICHBI UCIIOJHEHHSI, MEHEIKEPbl KOMITAaHHH CTPEMSITCS C/IeNIaTh BCE, TOJIBKO OB IIeHa Ha aKIUK Poclia.
OnHM roTOBBI MOAJIEPKUBATH 00pa3 yCIEIIHON KOMIIAHWHU, KOTOPYIO KJIET yAUBUTENbHOE Oynymiee. OHU Takke
MPEINOYUTAIOT PEATNPUHAMATH TOIBKO T IEHCTBHS, HA KOTOPBIE, IO MX MHEHHUIO, OTPEAarupyeT PHIHOK, JaKe
€CITM COMHEBAIOTCS B X HEOOXOAMMOCTHS.

Kak Hu mapaiokcaiabHO, CTpaxH, 3aCTaBUBIIHE JIFOJEH HHBECTUPOBATH PaJIU OIIYIICHUS 3alUIIIEHHOCTH
B MHp€ MO0k IAIOIIET0 KaMUTaIn3Ma, (PaKTHYECKH MOTYT NPUBECTH K CHIKEHHIO YPOBHS JIMUHBIX
cOepexxeHuii. B pe3ynbprare noBblIeHHe CTOUMOCTH UX MHBECTHIIH, BHI3BAHHOE CIIPOCOM, BBI3BIBACT
WJITIO3UI0, YTO OHU COEperaroT CBOM KaluTallbl Yepe3 MOBBIIICHHE CTOMMOCTH CBOMX aKTHBOB. B
Coenunennsbix IlTatax moBelmeHue KypcoB akuuid Ha (oH10BOI Onprxe B KoHIIE 1990-X 11 CTOMMOCTH KUITbs
B Havasie 2000-x HAMHOTO TIPEBOCXOIMIIO 00BEMBI COEPEKEHUH, OTKIIAABIBAEMBIX C 3apa00THOH matkl. Poct
Kypca akiui Ha GonmoBoii oupske ¢ 1996 mo 1999 r. yBenmmumnn cocrostaue nomoxo3siicts CIIIA B cpeqHeM B
12 pa3 Gombliie, yeM TUUHBIE cOEpPEeKEHUs TpakaaH 3a 3TH Tojbl. Poct cromMocTu Heasrmxkumoctu ¢ 2001 mo
2003 r. Takke MprUHEC aMepUKaHCKUM JJOMOXO3SHCTBaM B JIECSATh pa3 OoJbIlle, YeM MPOCTON OaHKOBCKUN
Bks1an9. GakTHUECKH OTKJIAIbIBaTh HAa OyIyIee CTAI0 MOYTH OECCMBICIIEHHO, TOCKOIBKY CTOMMOCThH aKTHBOB
MOBBITIATACH cama Mo cede M IS ATOro He HY)KHO OBLJIO HMYETO JIeNlaTh — TOJIBKO KYIHUTb U JIePIKaTh.

Kynomypusle u nonumuyeckue usmeHeHus, CROCoOCmayioujue pazeumuio ousneca

CrpeMuTtensHbIN pocT (POHI0BOTO phiHKA ¢ 1982 1. conmpoBoOXk/1ajcs NOBBIILIEHHEM POJIM MaTepPHAIbHbBIX
1eHHocTel. B onpoce, npoBeneHHoM kommnanueii Roper Starch cpenu cBoux pecroneHToB B 1975 u 1994 r.,
Obuta Takas popmynrpoBka: «Korma BeI TyMaeTe 0 KauecTBE )KH3HH, KOTOPYIO XOTENH ObI BECTH, UTO W3
MpeIaraeMoro CIucka Bbl Obl BEIOpamu kak ycimoue?» B 1975 1. 38% BbIOpaiu «MHOTO JIEHEr», TOr1a Kak B
1994 r. Takux 6b110 yxe 63%10.

[Tono6GHOe OTHOIIEHHUE K JIeHbIaM JIOBEJIO HAIlly KyJIBTYPY A0 TOTO, YTO Mbl [IOYUTAEM YCIICIIIHOTO
OM3HECMEHa MOPOM Aa)ke OOJIbIIE, YeM TATAHTIUBOIO YYCHOTO, XY/I0)KHHUKA WK PEBOIIOLMOHEpa. MBICTH O
TOM, YTO UHBECTHPOBAHUE B aKIIUU — ATO MYTh K OBICTPOMY 00OTaIIeHHIO, 0OCOOCHHO MPUBJIEKATEIbHA JIJIS
PBSHBIX MAaTEPHAITUCTOB.

JIOMOXO03HKH, TOCBATUBILNE KU3Hb CEMbE, I0CTATOYHO MPOXJIAJHO OTHECINCH K OA0OHOr0 poja
UAesIM, 4TO OTYACTU MOBJIMSIIO HA POCT 3aHATOCTH CPEIN ATOM KaTeropuu >keHIuH. Haunnas npumepHo ¢
1970-x rr. HaOmoaeTcst TeHASHLINS, IPU KOTOPOH MIOTEYHbIE KPEAUTOPHI BCE Yallle YUUTHIBAIOT MIPU pacyeTe
CYMMBI BO3MO)KHOTO KPEIHUTa Ha CEMbIO M JIOXO/bI JKEHIIMHBI. B uTore pasmep Kpeaura pacTer, a BMECTe ¢
HUM H [ICHBI Ha )KUJIbE.

CHmXeHne ypoBHS MPECTYITHOCTH YIPOYHIIO BIACTh MaTEPUAIBHBIX IIEHHOCTEH. JIromm ctanmm
YyBCTBOBATh ce0s B OOJIbIIIEH O€30MaCHOCTH, YEM paHblIIe, a TAKKE MEHbILE OECIIOKOMTHCS O TOM, UTO UX
MOTYT OIpaOHTh WIN NPUUIMHUTH UM pusnueckuii Bpea. B Coequnennpix Lltatax ¢ 1993 mo 2003 r.
KOJIMYEeCTBO MMyIIeCcTBeHHBIX npectymienuid Ha 1000 sxuteneit cokparunock Ha 49%, a npecTyruieHuit
NpOoTHB JTMYHOCTH Ha 55%11. Ceroansa MoxHO 60siee CBOOOIHO LIETONSATh CBOMM OOraTCTBOM, UTO JOOABHIIO
€My TMPUBJIEKATETbHOCTU. JKUTh B MPETEHIIMO3HOM J0Me cTasio MoaHO. CTpax mepes Teppopu3MoM BO3pOC, HO,
BHJTHO, JUIsSI TEPPOPUCTOB aTaka Ha OOraThIX JIOAEH He SIBISETCS IPUOPUTETHOM, 10 KpaiHel Mepe B UX e
nomax. CHmwxenue yposHs npectynHocTd B CIIIA BO3BBICHIIO KaNUTAIMCTUYECKUI 00pa3 )KU3HU B Iia3ax
BCEr0 MHpa, CAEIaB €ro MPUMEpPOM JUIS TTOApaKaHUsI.

Kakoii-miu6o normueckoii 3aBUCUMOCTH MEKY MPEANIOYTEHHEM MaTepHaIbHBIX IEHHOCTEH U YPOBHEM
(GbOHI0BOTO pBIHKA HE MpociexuBaeTcs. HeBaxkHO, HACKOIBKO MAaTePHATMCTUYCH YEJIOBEK, ObLIO OBl BIIOJHE
pa3yMHO OKUATh, YTO OH OY/ET OTKJIAIbIBATh JACHBIY U UCKATh HAWJIYYIINE BapHAHTHI HX cOepexenus. Ho
MOYKHO CMEJIO TIPEITOI0KUTh, YTO 3TO OTPAKAETCS Ha CIIPOCE HA aKIIUK, KOTOPHIE JOJIT0e BPeMsI OCTABAIHNCh
OJTHOM M3 HEMHOTMX BO3MOKHOCTEH ObIcTpO pazborarers. Kpome Toro, no1o0HbsIe HACTPOCHUS], HECOMHEHHO,
MMeIU TOJIUTHYECKOE BIMSHHUE, YTO, B CBOIO OYepe/ib, OTPaXaJoCh U HA YCIEITHOCTH KOPIOPAaTHBHBIX



WHBECTHIIH.

B Coenunennbix [ITarax B 1980 r. omHOBpeMeHHO ¢ mobenoit Ponanbia Peiirana BEIOOpHI B CEHAT
BhIMrpana u Pecriyonuikanckas naptus (Brepsbie ¢ 1948 1.). A B 1994 r. uM ynanochk MOIy4UTh OOJBITHHCTBO
B nasiaTe npeacraButeneil. B oOiecTBe cMEHWINCh HACTPOEHUS, M ATO IIOMOIJIO UM MOOEAUTh. AOCOIIOTHO
pecnyOrKaHCKOE MPaBUTEIILCTBO BCET/A CTOMT HA CTpaXke MHTepecoB On3Heca. OHM OBLIIM HAMHOTO OOJIbIIE
OpPUEHTHPOBAHBI Ha OM3HEC, YEM X MPENIIECTBEHHUKH JeMOKpAThl. Takue nepeMeHbl B KOHTpecce YCHITMIIN
Bepy 00IIeCTBa B HAIGKHOCTh (DOHIOBOTO PHIHKA, Y€MY CIIOCOOCTBOBAIA CUCTEMa KOHTPOJIS 32 IPUOBLIBIO
KOpIIOpaluii ¥ 10X0JaM1 HHBECTOPOB, CO3/IaHHAsI HA 3aKOHOIATEIbHOM YPOBHE.

He ycnen nmpopecnyonukanckuii KoHrpecc Hadath padoty B 1995 r., Kak mochInanuch NpeiokeHus o
CHIDKEHHHM Haslora Ha npupocT kanutana. B 1997 r. makcumanbHas cTaBka Hajiora Ha IpUpOCT KanuTaja Oblia
cHkeHa ¢ 28 o 20%. ITocne BCTymIeHNs 3TOr0 peleH s B CHITy KOHIPECC 3arOBOPUIT O JaJIbHEHIIIEM
CHIDKEHHH CTaBOK. JTo npom3onuio 061 1 B 1999 r., ecim Ob1 He BETO, HAIOKEHHOE HA TIPOEKT 3aKOHA
npesunenToM Kimnatonom. U36panne [Ixopmxa byma-mnaniero 6510 BO MHOTOM BCEOOIINM 0JJ00peHNEM
MOJMTUKHM HU3KUX HAJOroB. byl BEIMOMHMI cBOE 00elaHie U CHU3UJI HAJIOTH, B IIEPBYIO ouepeab — s
cocroaTenbHbIX rpaxkaanl2. B 2003 r. makcuMasbHble CTABKHU KakK 110 HAJIOTy Ha MPUPOCT KaruTasa, Tak v 1Mo
HaJIOTy Ha JAMBUJCH/IbI ObuH CHUXKEHBI 10 15%. Crnabas moiepkka CyIiecTBYIOLEro HajloroBoro
3aKOHOJIATEILCTBA TAKKE BHECIA CBOIO JICNITY B COKpaIlleHHe 00beMa coOupaeMbIxX HasoroB. Ha mpoTsokeHnn
2003 r. mocTyrieHns: HAJIOTOB Ha MPUOBLUTHF KOMIAHHHA, OTHOTO U3 HCTOYHUKOB HAIIMOHATILHOTO JTOXOAA,
MIPOOIDKAIIA CHHKATHCS.

CaMo 0’ku1aHue BO3MOKHOT'O CHMKEHMS HaJIora Ha MPUPOCT KaruTajla MOKeT 01aroTBOPHO
CKa3bIBaThCS Ha (POHIOBOM PBIHKE, AK€ €CITU CTaBKU B UTOre ocTanyTcs npexaumu. C 1994 mo 1997 r.
HMHBECTOPaM HACTOATENbHO COBETOBAJIM HE 3aKPBIBATH JUTMHHBIE TIO3ULIUH, [TOKA HE CHU3ST CTaBKY Hajiora Ha
MPUPOCT KamuTana. ITo crabuan3upoBaso peiHoK. Korma xe B 1997 r. Hanor ObUT CHIKEH, TO BO3HUKIIA
OTIaCHOCThH, YTO HHBECTOPHI, TABHO JKEJIABIIUE MPOAATh CBOU aKIMH, CICTAIOT 3TO U TEM CaMbIM OIPOKUHYT
PBIHOK, Kak 3T0 Obu10 B 1978 1 1980 r., Korna taxke cHrxanu Hanor. Ho B 1997 r. auyero momgoGHOrO HE
npou3onuio. MHOTHE HHBECTOPHI, IOJKHO OBITh, MTOIYMAaJH (M 9TO MpaBja, Kak MbI TEEPh 3HAEM), 4TO B
Oyny1ieM, BO3MOKHO, CTaBKy CHM3ST ellle OoJIblle, a 3HAYUT, HET CMBICIIA IPOIaBaTh aKIMU ceidvac, Korjaa
HOBasl CHIDKEHHAs! CTaBKa TOJIbKO HayaJia 1efiCTBOBaTh.

BeposiTHo, 06mas atMmocdepa pasroBopoB o IpsAyIieM CHHKCHUH Hallora Ha PUPOCT KaruTana,
BO3MOYXHOM MHJICKCUPOBAHUU HAJIOTA C YIETOM MHQIIALINY, a TAK)KE CHIDKCHUH TaKMX HAJIOTOB, KaK HAJIOT Ha
HE/IBIDKUMOCTb, TTOJIBUTIIA MHBECTOPOB K TOMY, YTOOBI IIPUIEPKaTh CBOM ITOIOPOKaBIIHE akuu. Eciu 3aBTpa
HAJIOT Ha MIPUPOCT KalMTana MOXKeT ObITh 3HAYMTENBHO CHIKEH, 3a4€M MpoJiaBaTh aKIUH CEro/iHs, Koraa
HAJIOrOBBIE CTABKH €Ille He OIMyCTUINCH 0 ypoBHS 15%7? HaciymaBimuce 3kcrepToB, B OJIUH roj0c
COBETOBABILIUX J0KJIAThCs CHMKEHHSI HAJIOra Ha MPUPOCT KaluTajla, MHOTUE HHBECTOPbI, KAK MOKHO OBLIO
OKHJIaTh, OTIIOKHIIU MPOJIAXKY aKIMH, KOTOPBIE YK€ TIOJPOCIH B LIEHE, 710 TeX MOp, MoKa He OyJeT JOCTUTHYT
caMblil HU3KHI yPOBEHB HaJloTa B UCTOpUU. Takas aTMocdepa BCeoOIIero yaepKaHus aKIyid, eCTECTBEHHO,
TOJIKAET X KOTHPOBKH BBEPX.

Hoevie ungpopmayuonnvie mexunonocuu

VY peBotorun B 00;1acTH HH()OPMAITMOHHBIX TEXHOJIOTUH JI0JITast UCTOPHS, KOTOpasi Hadaslach €Iie 710
M300peTeHNs SJICKTPOHHO-BBIUUCINTENBHBIX MaiiH B 1940-x rr. Ho To, 4T0 Mpomcxonmio ¢ MOMEHTa pocTa
(OHI0BOTO pBIHKA TIOCIE AOCTIKeHUs UM Ha B 1982 1., a ocobenHo ¢ cepeaunbl 1990-X, Bcex oueHb
YIMBHJIO, TOCKOJIBKY OTKPBLIO KOJIOCCATbHbIC, HEBUIAHHBIC 10CEIe BO3MOYKHOCTH.

B 1982 r. B CIIA 65151 cepTuuIIMpoBaH NEepBbIi COTOBBIH Telne(OH, 4TO COBIIAIO C MOMEHTOM, KOTAa
(hOHIIOBBIN PHIHOK JOCTUT CBOCH HM3IIEH ToukH, Tociie uero Ha Hem 0 2000 1. mpeBanmupoBai BOCXOISITHI
tpenn. [losiBienne coroBoro TenedoHa cTano OJHUM U3 IIOBOPOTHBIX MOMEHTOB B MUPOBOW UCTOPHUHU.
3HavyeHHe IPOUCXOIAIIETO ObII0 OYEBUIHBIM, HO HE BCeM 3TO HpaBuiock. B 1982 r. 'enpu Annen Hamucan B
Washington Post:

Ha Bepmne Mmemopuana J[xopmxa BammHrrona 3B0HUT TeneoH. ITO MPeIBECTHUK THOSTH TOTO, YTO



0CTaJIOCh OT MOHATHS «IIUBHIIM3AIIS» B 3TOM Topoie. Bo3aMoxkHO, 4epe3 ron-1Ba TenedoH 31ech Oyaer
TPE3BOHUTH MIPOCTO O€3 NepepbIBa, HE TOBOPS yXKE O CayHax, rojib(-Kapax, FOHI0IaX BO3YLIHbIX LIapOB,
pasrape 0XOThl Ha JIUC, 3aHATHUAX JIF000BBIO, CIAPPUHIEe HA TEHHHUCHOM KOPTE U T.II., KOT/1a BBl [yMaeTe, 4yTo
TenedoH J0bKeH Mom4ath. .. [loBcromy 3BoHAT Tenedons! Uyno! [Tyraromee uyno!l3

Ho cuna HOBBIX TEXHOJIOTHI CIOMIUIIAa BCE OMACEHUs JIFOJIH OTHOCUTEIIBHO N3MEHEHHUs KaueCTBa JKU3HH,
C/IeTaB COTOBBIN Tele(OH BasKHOW COCTABIIAIONICH KU3HH COBPEMEHHOTO OOIIECTBA, Y JIOACH MPaKTUIEeCKU He
0CTaBaJIOCh BEIOOPA, KPOME KaK CMUPUTHCS C 3TUM H TTOJI30BATHCS CAMUM.

Hauunas ¢ nepBoii monoBunsl 1980-X TemIbl pocTa 4nciia nojab30BaTesield COTOBOH CBS3BIO PAaCTyT B
reoMeTpuuYecKoi nporpeccur. MoOMiIbHbIE TeIe()OHB! YBEPEHHO BOILIM B HAIly KHU3Hb, TEIEPh BCEM
MKUTEJSIM ITUUTaHEeTHI JIerye CBA3bIBaThCS ApYT ¢ ApyroMm. IIpuxo coToBo# CBSA3M MHOrO€e U3MEHWII, OCTABUB
riIy0OKOE BIEUYaTICHHE OT MPEUMYIIECTB UCTIOIb30BaHUS TEXHUUECKUX HOBIIECTB. BIloHE BO3MOXKHO, 4TO
3TO CTaJI0 OJHUM U3 (PaKTOPOB, BCEIUBIINX ONTUMHU3M OTHOCUTEIHHO HOBBIX TEXHOJOTHIA U (POHIOBOTO
pBIHKA.

Bo Bropoii monoBuHe 1990-x Hamm goma OKKymnupoBas IHTepHeT, 3aCTaBUBIINI Ka)K/10TO U3 HAC
OLIYTUTb, KaK OBICTPO TEXHOJOI'MU MEHSIOT Hallly *u3Hb. [loHaTne «BcemupHas nayTuHa» BIepBbIe
nosisuniock B CMU B Hos10pe 1993 1. A yxke B (heBpane 1994 r. Mupy ObLI IpeicTaBICH MEPBLIA
obmetocTyHbIH BeO-0pay3ep Mosaic. O6e atu 1aThl, 0003HAYMBINKE HAYAIO HCTOPUHM BCeMUPHOM MayTHHBI,
HaxoxaTcs 6im3ko k Touke 1995 1., ormeuenHoit Ha puc. 1.1, korna ¢hOHIOBBIN PEIHOK CIETaJ MEPBBI Iar Ha
nyTH K cBoeMy npamatndeckoMmy nuky 2000 r. Ho Muorue otkpeim ams ce6st MiatepHer b B 1997 1.
naxe mosxe, a 3a 3tu ropl nHaeke NASDAQ (B KOTOPOM akIMi BBICOKOTEXHOJIOIHYHBIX KOMITAHHN UTPaH
JIaJIeKo He TIOCIEIHIO POJIb) YCIIeN B3IeTeTh, yBenuuusimch kK 2000 r. B Tpu pasa, a OTHOLICHHE [ICHbI aKIHH
K JJOXOJY IOCTUTIJIO OecTIpelie/ICHTHBIX 3HaYCHHH.

Jiis Hac HEMPUBBIYHO PACCMATPUBATH HHTEPHET-TEXHOJIOTHH B IOJOOHOM KaueCcTBE — OHU B OOJIbIIIEH
CTETIeHH UCTIONB3YIOTCS ISl pa3BICUSHHH WM BPEMSATIPEIIPOBOKACHHUS. B 9TOM CMBICIE IO CBOEH BasKHOCTH
WX MOKHO CPaBHHUTH C TIOSBJICHHEM TIEPCOHAIFHOTO KOMITHIOTEPA, a elle paHbllie — TeneBu3opa. Ha camom
Jiefie BIIeYaTIeHUe U3MEHEHHOT0 OyAyILero, KOTopoe Npou3BoAUT MIHTEpHET, HAMHOIO sipye, YeM TO, UTO
OBbUIO BBI3BAHO MEPCOHATIBHBIMU KOMITBIOTEPAMH U TEIEBU30paMU B HallleM joMe. IHTepHeT naput ioaam
OLIYIIEHUE BIACTH HaJ MUpOoM. OHM MOTYT epeMenaTbcs NOBCIOy, HE OKHJIasi CBOCH KBapTHPHI, U JeNIaTh
TO, YTO PaHbIIIe Ka3aJI0Ch MPOCTO HEBO3MOXKHBIM. OHM JIaXKe MOTYT CO371aTh COOCTBEHHBIN BEO-CAlT U CTATh
9acThI0O MUPOBOM SKOHOMHUKH, YTO PaHBIIIE U MPEICTABUTH ObUIO TpyAHO. Toraa Kak MOsBICHUE TEIEBU30Pa
C/IeNaJio UX MAaCCUBHBIMHU TIOTPEOUTENSIMU pa3BiiedeHui. Takke KOMITbIOTEpEHI, TToka He Obu1o MHTEpHeTa,
HCIOJIb30BATIUCH OONBIIMHCTBOM JIFO/IEH Kak MMeYaTHbIE MAIMHKU UIIHU JUIS UTPBI B TUHOOI.

JXKuBoe u HemocpeCcTBEHHOE BIUsiHUE VIHTepHETa Ha YeoBeKa 3aCTaBIIseT 3ayMaThCsl O €ro BaKHOU
HKOHOMHUECKOH posii. HaMHOTO mpolie npeacTaBuTh NOCIEACTBHS IPEAOCTABIAEMbIX JaHHON TeXHOJIOTHEN
BO3MOXKHOCTEH, 4eM, CKa)KeM, POJIb HOBBIX Pa3paboOTOK B 00JIaCTH KOPAOIECTPOCHUS UM MaTEPUAIOBEICHHS.
BonbmHCTBO U3 HAC MPOCTO HUYETO HE 3HAIOT O TOM, YTO TaM MPOUCXO/UT.

Cymacmenmmii peIBOK ()OHIOBOTO pBIHKA CTaJl BOZMOKEH OJiarofaps BIEYATIISIONIEMY POCTY IPUOBLIH
y aMepUKaHCKUX Kopriopanuii. B 1994 r. mocrieHue B peaibHOM BhIPQKEHUH YBEIMYHINCh Ha 36% (orieHKa
MPOM3BOMIIACK IO MTOKA3aTesAM peanbHoi mpubbun S&P Composite, ckoppeKTHPOBaHHOM Ha HHQJISAIIUIO),
nanee, B 1995 r., peanpubiit pocT npudbum coctaBmit 8%, a B 1996 r. — 10%. /lanHbIe COOBITHS MPAKTUIESCKH
COBIIAJIM C pokAeHueM MHTepHeTa, HO Bps/ Jiu ObLIIN CBSA3aHBI C HUM. POCT MpHOBITN aHAIMTHKY TOTAA
OOBSACHSUITH MTPOJIOJHKAIOIINMCS BOCCTAHOBJICHHEM dKOHOMHUKH TTociie perneccud B 1990-1991 rr. Bkyrie co
CJIa0BIM JIOJUTAPOM, CHITBHBIM CIIPOCOM Ha aMEPUKAHCKHUI KaluTall Ha BHEITHUX PBIHKAX, SKCIIOPTOM
TEXHOJIOTHH, a Takxke nerctBusMu kommnanuii CIHIA s cokpamienus pacxooB. BcemupHas ceth He Moria
OKa3aTh CYIIECTBEHHOI'O BIMSHUS Ha POCT COBOKYITHOM KOPIOPATUBHOM MPHUOBLIHN, HOCKOJIBKY HE
OTIEPUBIIHECS B TO BPEMsI HHTEPHET-KOMIIAHUH €Ille He TEHEPUPOBAIH JOCTATOUYHO OOIBIION MPUOBLIH, KaK, B
MpUHITHIE, U ceiiuac. Ho TeHaeHIus pocta mpuObUIN U TIOSBIICHUE TAKOW PEBOFOITMOHHON TEXHOIOTHH, KaK
WuTepHer, MOTYT cO3/1aTh BIICUATICHHE, YTO TH JBa (pakTopa Kak-To cBsi3aHbl. OCOOEHHO CHIIBHO HX
YBSI3BIBAITH, KOTJIAa PEYb 3aXOAMJIa O HayaJie HOBOW 3pBI B TIEPHOJ] HANOO0JIee ONTHMHUCTHYHBIX Pa3rOBOPOB O
Oyaymiem.

WuTepHer, 6e3ycioBHO, caM 10 cebe BaykHas COCTaBIIAONIas TEXHUYECKOT0 Iporpecca U HapaBHE C



JIPYTUMH pa3padoTKaMH B 00JaCTH KOMITBIOTEPHBIX TEXHOJIIOTHI M pOOOTOTEXHUKH HMEET BCE IIAHCHI CTAaTh
TPYAHOINPEACKAa3yeMbIM, HO MOLIIHBIM (paKTOPOM BiIMsHUS Ha Oynymiee. Ho Bo3HMKaeT Bonpoc, MOTyT Jin
VHTepHeT n KOMITBIOTEpHAs PEBOJIOLMS OKa3aTh BO3ACHCTBUE HA OLIEHKY CYLIECTBYIOIIUX KOPIOpaLUil.
Cutyanus Ha pbIHKe Bcerja OyaeT 3aBUCeTh OT HOBBIX TEXHOJIOIHH, HO JIOJKHBI JIM OHU YBEJINYMBATh
CTOMMOCTbH KOMIIAHHUH, €CJIM YYECTh, YTO Y T€X HET MOHOMOJIBHOTO MpaBa Ha UX Hcnoib3oBanue?14 JlomkeH
mu 661 MaTepHET B TeueHue Bcex 1990-x crmocoOCcTBOBAaTh POCTY MPOMBIIIICHHOTO HHAekca Dow Jones, B
crHcKe KoMmaHui kotoporo 10 1999 r. He Ob110 HU OZHON MHTEPHET-KOMIAHUU?15

HckaxeHHOe npeCcTaBICHNUE O TOM, YTO JEHCTBYIOIINE KOMIIAHUH BBIMTPAIOT OT CIIyYUBILEHCS
HMHTEPHET-PEBOJIIOLINY, BO3HUKIIO B pe3yJIbTaTe pacIpOCTPAHEHU UCTOPHI 0 cTapTanax Tuna eBay,
E*Trade.com, Amazon.com u Apyrux moA00HBIX MPOEKTOB, MOSBUBIIKXCS JUIb B Hadaite 1990-x rr. B
Oynymem kak B CHIA, Tak u B Ipyrux cTpaHax MHpa BOSHUKHET BCE OOJIbIIIE HOBBIX KOMITAHUH, KOTOPbBIE
CTaHyT KOHKYPEHTaMH T€X, B KOT0 Mbl HHBECTUPYEM cerojHs. [Ipoiie roBopsi, MOsSBIEHNE HOBBIX TEXHOJIOTHIA
MOJKET KaK YBEJIMYHUTH MPUOBUTH KOMITAHUH, TaK ¥ COKPATHUTH €€.

Jlis mopnepsxanus pocta (OHIOBOIO PHIHKA, OHAKO, BayKHA HE caMa MHTEPHET-PEBOIIIOLINS, a CKOpee ee
BO37IeHiCTBUE Ha 00IIecTBO. Peakuys nocieqHero cBsizana ¢ yoeIuTeNnbHOCThIO HHTEPHET-3HaHUH, KOTOpasi, B
CBOIO OYepe/Ib, BO3HUKAET OJyiaroiapst JerkoCTH MaHUITYIMPOBAHUS COOTBETCTBYIOIIMMHU IPUMEpPaMH U
aprymenTamu. Eciu Mbl TOCTOSIHHO cuiuM B IHTEpHETE, TO TAKOTO poJia MPUMEPHI B HY>KHBII MOMEHT JIETKO
BCIUIBIBYT Y HAaC B TOJIOBE.

bnazonpuamnan oenercrno-kpeoumnan noaumuxa u <nym-onyuon I puncnena»

Bo Bpemena 6yma konna 1990-x Anan ['puHCIICH ¥ €r0 KOMHTET 10 OMepaiisiM Ha OTKPBITOM PBIHKE
denepanbHoii pesepBHoii cucteMbl (DPC) He caenanu HUYEero, YTOObI MPUTOPMO3UTE POCT (POHIOBOTO PHIHKA,
IIOKa BCE HE PYXHYJO. DTO CTAJIO PACIUIATOH 32 TOCIIOICTBO OBIYBMX HACTPOCHHH, 32 YETHIPEXJICTHEE
Oe3neificTBHE M OTKa3 OT MaJleMIIMX NONBITOK BMeLIaTenbcTBa. bym Ha (hOHIOBOM pBIHKE CEPHE3HO CTAI
HabupaTh 060poThI B Havane 1995 r. B ¢eBpasie Tam Bomapuiicst TpeH [ akTHBHOTO pocTta. Ha rpaduke (puc.
1.1) BuIeH 3HAYMTENBHBIN CKAYOK KPHUBOK 3TOro Mecsia. Toraa xe, 2 ¢pespains 1995 r., KOMUTET 10
OIepaIUsiM Ha OTKPBITOM PBIHKE B mocienuuii pa3 (1o 24 asrycra 1999 r.) moBbICHI NPOICHTHYIO cTaBKy. K
Havyary Mapta 1995 r. ydeHsle My»H MPUIILIA K BBIBOJTY, YTO CJIOBA [ pUHCIICHA U WICHOB KOMUTETa MOYHO
MHTEPIPETHPOBATH KaK IIPOIEHTHAs CTaBKa, CKOpee BCEro, pacTu He OyaeT». DTo OblIa camas TiaBHasI
(uHaHCOBast HOBOCTh, KOTOpas o3Hayasa, yTo ®PC noaroroBuia «Msrkyro rnocaaky», 3aMeUinB
HaMETUBIIMICSA POCT HHGIIALUK U HE BbI3BaB MpH 3ToM pereccuu. Haunnas ¢ 1995 r. Hactynuino Bpems
ONTUMHCTUYECKUX HACTpOEHUI 0e3 cTpaxa nepes BO3MOKHOCTbBIO MOBBIIIEHHUS MPOLIEHTHBIX CTABOK MJIM pOCTa
MHOISATUY.

B nexabpe 1996 r. ['puHCIeH Tpor3HEC CBOIO 3HAMEHHUTYIO PeUb 00 «UppaMOHATIFHOM ONTHMHU3ME», HO
B HEll He ObITO HU HaMEKa Ha y)KECTOUCHHUE JCHEKHO-KPEIUTHOW MOIMTHKH, YTOOBI TIOJIOKUTH € KOHEII.
Bonee Toro, Toraa ke 6bUI0 CKa3aHO, YTO «ECJIU JIONMHYBIIUI (PMHAHCOBBIN My3bIPb HE MOBJIEYET 3a COOOH
yXy/IIEHUE CUTYaIlH B peajbHON 3KOHOMHKE, HE YAAPUT 110 YPOBHIO IPOU3BOAUTEIEHOCTH, 3aHATOCTH U
CTaOMIIBHOCTH 1I€H, TO HAC KaK TJIaBHBIX OAHKUPOB CTPAHBI 3TO KaCaThCs HE IOJHDKHO». DTO 3asBICHUE
['puHCcnieHa U psi APYTHX, CACTAHHBIX UM IO3/IHEE, 10 00JbIIOMY cueTy o3Hadand, uto @PC He Oyzaer HUUYEro
MPEeINPUHIMATE JIJIS1 TOTO, YTOOBI IIPOTKHYTHY» HAAYBAIOIIHICS Ty3bIPh.

MHorue ke, HalpoTUB, BOCIPUHsUH 3T0 Tak, 4To ®PC chenmaer Bce, YTOOBI HE TOMYCTHTH TaICHUS
PBIHKA, MOCKOJIbKY ['pHHCIIEH OIacaeTcsi, YTO 3TO BBI30BET YXYALICHUE CUTYallUl B PEATbHOM CEKTOpe
skoHoMuKH. B 2000 r., Korjga pelHOK JOCTHUT IHKa, OBLIO MOMYJISPHBIM BBIPAKEHHUE «IYT-OMIIUOH ['pruHCIICHa».
Hewmarno moneit cunrany, uro ['puHCHIEH CTOSUIT HA CTpa)ke HHTEPECOB (POHOBOTO PHIHKA, YTO €T0 MPHCYTCTBUE
Ha nocTy rinaBbl ®PC ObUTO CPOHM MYT-ONIMOHY, TPU3BAaHHOMY yOepeub HacC OT MaCHUN PhIHKA.
OOBsCHEHNEM TaKUX CYKICHUHN CITYXKHIIO TO, 9TO [ pHHCIIEH yKe He pa3 MCIOIb30Ball CBOIO BJIACTh, YTOOBI
IPeAOTBPATUTh YHUUTOKEHHUE PhIHKA IIeHHBIX Oymar: B 1987 r., mocine kpaxa ¢onmoBoro psiHka; B 1998 r.,
HOCJIE POCCUICKOTO KPHU3KCa BHEIIHETO JI0JIra M THOeNH 3HaMEeHUTOro Xemk-ponna Long-Term Capital
Management; a Tak)ke B KaHYH HOBOT'O ThICSYENICTHS, KOTJa OH MIPUHSLT MEPBI IO MPEIOTBPALCHUIO



«[Tpo6nemsr 2000». CunTanock, 4To OH BCEMH MPEABIAYIIMMH JACHCTBUSIMHA 10Ka3ajl, YTO HUKOTJa He
JOMYCTUT PE3KOT0 MaJACHHs PhIHKA.

[To3nHee, KOHEYHO ke, HEKOTOPbIE TAKXKE 0TI OBl eMy JIOJDKHOE 32 OU€Hb arpeCCUBHOE CHIKEHUE
npoueHTHbIX cTaBok 3 stHBaps 2001 r., Koraa pereccust elle HesICHO MasiuuIia Ha TOPU30HTE. DTO MPOU30IILIO
3a nBa Mecsna 1o pereccun 2001 r. B 3HaunTensHON cTeneHn (OHIOBEIM PHIHOK MOJJIEpKalia HOBOCTh O TOM,
yr0 ®PC HamepeHa CymecTBEHHO COKPATHTh TPOIIEHTHBIE CTaBKU — 10 ypoBHs MeHee 1% k 2003 r. B ciyuae
naJicHus phIHKa, U B TOT ke neHb uHaeke NASDAQ B3neren Ha 14% (camMblit 0OJIBIION CKavYOK 3a BCIO
ucropuio). B nutore ®PC cuunzuna k 2003 r. nporieHTHBIE CTaBKU 10 YPOBHs HIKe 1%, Tak Kak phIHOK yIIall.
Peskoe cHmkeHHe, B pe3ylbTaTe KOTOPOro peajbHble (CKOPPEKTHPOBAHHbBIC HAa HHQIISINIO) MPOLICHTHBIC
CTaBKH YIIUTH B OTPUIIATEIBHYIO 30HY, ChITPaJIo, BO3MOXHO, JaJIeKO HE TIOCIETHIO0 POJIb B CTUMYJIUPOBAHUH
Oyma Ha pbiHKe Xuibst ocse 2001 r.

DKCMaHCHOHUCTCKAs JICHE)KHO-KPEIUTHASI TOJIMTHKA — HE CJIEACTBHE pOCTa IIEH Ha (DOHIOBOM pPHIHKE.
Hccnenosanue, nposenennoe B 2003 r. Anamom Ilozenom 3 MHCTHTYTa MEXIyHApOJHON SKOHOMHUKH,
nokasaio, 4ro HauuHas ¢ 1970 r. u3 24 6ymoB Ha (POHIOBBIX PHIHKAX I10 BCEMY MUPY TOJIBKO B LIECTH CIIydastx
MIPOM30IILIO CMATYCHUE JICHEKHO-KPEAUTHOM MOJMTUKH; CTOIBKO YK€ PUMEPOB | B UcTopuu 18 OymoB Ha
pbIHKe HeBkuMocTu16. Ero 3akiroueHne HU B Koel Mepe He IPOTUBOPEYUT MOMM BBIBOJIAM: MTO3ULIHS
Anana I'puncniena u npyrux npeacrasuteneit ®PC, B o0rieM 1 11e10M HanpaBiIcHHAs Ha TOJIEPKKY PhIHKA,
crioco0cTBOBaa Oymy Ha (DOHIOBOM PHIHKE Ha CTHIKE THICSYEIICTUN U CIIEIOBABIIEMY 32 HUIM OyMy Ha PBIHKE
HEJIBIYKUMOCTH.

beou-oym, naoenue poxncoaemocmu u ux é1uAHUEC HA PLIHKU

[Tocne Bropoit mupoBoii Boiinsl B CLLIA HaGmromancs BCIUIECK poxkaaeMmocTd. Hactymienne mupa u
SKOHOMHUYECKUH IMOTBEM MOATOIKHYIIH TeX, KTO HE yCIeNl 003aBECTHCh CEMbEl BO BPEMEHa JICTIPECCUH U
BOWHBI, MOlyMaTh O MPOJODKEHUH poaa. Poxx1aeMoCTh BBIPOCIIa U B TIOCIIEBOCHHBIX BennkoOpuTanumy,
®pannun u SnoHKUY, HO TaM 3Ta TEHJCHIM ObLIa HE TaK MPOIODKUTENBHA U SIPKO BhIpakeHa, Kak B CLIA,
9TO, HECOMHEHHO, OBIIIO CBSI3aHO C OTPOMHBIM YIIEpOOM, MPUYMHEHHBIM BOIHHOM SKOHOMHUKE ITUX CTPaH.
ITpumepno B 1966 r. poct poxxknaemoctu B CLIIA 1 Bo BceM MUpe CMEHWIICS TTaICHUEM, MPOIODKAIOIIMMCS 1
1o ceit ieHp. Vicxos U3 ICTOPUYECKOTo OTbITa, TIOJOOHOE CHI)KEHUE HEeNb3sl Ha3BaTh OOBIYHBIM, CKOPEE OHO
YHHUKAJILHO, TIOCKOJIBKY CBSI32HO HE C TOJIOIOM HMJIM BOMHOM, a C TAKUM SHJOTCHHBIM ()aKTOPOM, KaK CHIKCHHE
kod(dunuenta ¢peprunpHOCTU1T.

JlocTrkeHus B 00JaCTH KOHTPOJIS Haa poskaaeMocThio (B 1959 1. OGN M300peTeHBI
NIPOTHBO3a4aTOYHbIe TaOIETKH, KOTOpbIe yxke B cepenure 1960-X momyduian mmpokoe pacpoCTpaHeHHE B
Coenunennbix LlITaTax u Apyrux cTpaHax) U M3MEHEHHUS COIMATBHOTO XapaKTepa, B Pe3y/ibTare KOTOPhIX
ObLIa paspernieHa KOHTpAIEHIUsI 1 a00PThI, CIIOCOOCTBOBAIM CHUKCHHIO TEMITOB IIPUPOCTA HACETICHHUS TTPH
aKTUBHOW ypOaHHM3aIMU M yCIIeXaxX B YCTPEMIICHHSIX 00pa30BaTeIbHOTO U SKOHOMHUYECKOTO XapakTepa. B
pesynbrare 0e0u-0yM M MOCIIEAYIONINHA CIIaj] POXKIAEMOCTH MPUBEIU K TOMY, YTO YK€ CKOPO MHOTHE CTPaHBbI
CTOJIKHYJIMCh C KPH3UCOM CHCTEMBI COIIMANBHOTrO obecrieyeHus. K ToMmy BpeMeHH, KOr/ia IETH SIOXH
0ecOn-0yma cocTapsTcs ¥ BBIIYT Ha TICHCHIO, KOJIMYECTBO pa0bOTAIOIIEH MOJIOICKH, MPU3BAaHHON 00eCTIeUnTh
MOJIEP’KKY HACEIEHUs CTapIlero Bo3pacra, COKpaTutcsls.

bebu-6ym B CLLIA B 1946-1966 rT. OBIT OTMEYEH BHICOKUM YPOBHEM POXKIAEMOCTH, U HA MOMEHT
perHouHOTO nka 2000 . B cTpane ObIII0 HEOOBIYHO OOJIBIIOE KOJMYECTBO JIIOJeH B Bo3pacTe oT 35 10 55 ser.
CymiecTByer JBe TEOPUH, COTTIACHO KOTOPBIM TaKasi YMCICHHOCTh HACENICHUsI CPETHEr0 BO3pacTa He MOrJia He
OKa3aTh BIMSHUS Ha pocT (GOHIOBOTO prIHKA ceroaus. [1o oqHO# BepcrH, BRICOKMI KOI(DDUIIEHT
[EHa-MIPUOBLIb, KOTOPBIM MBI CETOIHS HAOMIOaeM, — 3TO PE3yJIbTaT KOHKYPEHIINH MEX Ty 0e0u-0ymepamu
MIPU MOKYIIKE aKIHii /U1l 00ecTiedeHus TPSIAYILIETo BHIX0/1a Ha MIEHCHIO U MPEIJIOKEHNUS 1IeH Ha aKIMU UCXOIS
u3 uxX g0xoaHocTu. CoracHo APYroil TeOpuH, MOBCETHEBHOE MOTPEOICHNE TOBAPOB U YCIIYT CTHMYJIMPOBAIIO
POCT aKIHii, TTOCKOJIBKY UMEIIO 001I1ee MOJOKHUTEITHHOE BIMSHIS HAa SKOHOMHUKY: YeM BBIIIE YPOBEHb PAaCXOJIOB
HaceJIeHUs, TEM BBIIIE YPOBEHb T0OXOJ0B KOMIIaHUIA.

DTH HE3aMBICIOBAaThIe OOBSICHEHUS BIMSHU 0e0M-OymMa HEeMHOTo Bee yrnpouiaroT. K npumepy, B HUX



3a0BUIN YTOUHHTH, B KAKOM MOMEHT 0e0u-0yM 10o/KkeH ObLT HOBIHATH HA (POHIOBBIN pRIHOK. BO3MOXKHO, 3TO
OBUIO YYTEHO MHBECTOPAMH B IIEHE aKIMii erie MHOTo JieT Ha3a]. OHM Tak)Ke UTHOPUPOBAIU BIMSHUE TAKHX
(baKTOpOB, KaK MOSBIICHUE TOCYAAPCTB, Ubsl SKOHOMHYECKAsl CHCTEMA Iepelula Ha KaluTaIUCTHIECKIe
PEeNbChl, U X MOTPEOHOCTH B aKIMAX aMEPUKaHCKUX KoMmIanui Bce nocneayroure 20 ner. [Ipeanonoxenue,
410 0e01-OyM 3acTaBUII PHIHOK pacTu Oiarofaps yBEIMUYSHHIO CIIPOCa Ha TOBAPHI, MOAPA3yMEBAET, YTO PHIHOK
HAXOJWUTCS HA MAKCUMyMe€, TIOCKOJIbKY KOMIIaHHH MTOKA3bIBAIOT BBICOKYIO IPUOBLIb, HO OHO HE OOBACHSIET
NPUYHMHY BBICOKHX KO3()(DUIMEHTOB I1eHa-TIPHOBLTH HAa MTUKE PHIHKA.

Eciu Moenu )HU3HEHHOTO UK cOepexenuit (mepBblit 3G dekt) camu o cede ObLTH Obl
OTIpEAEIISIONIeH CHIION Ha PBIHKE COEPEXEHUH, TO B 3TOM cilydae HaOIoqanack Obl CTpOras KOppesius B
JIMHAMHKE IIeH 110 BCEM KJlaccaM aJbTepPHATUBHBIX AKTUBOB, a CO BPEMEHEM U MEX]y [IeHaMH Ha aKTHBBI U
neMorpaduueckumu nokaszareasiMu. Kora camoe MHOTOYHCIICHHOE MTOKOJICHUE MPUXOAUT K BBIBOALY, UTO
CIIEAYET 3aHATHCS COEPEKESHUIMH, TO €ro MPEICTABUTEIN HAUNHAIOT HarHETAaTh IIEHKI 110 8CceM
cOeperaTebHBIM HHCTPYMEHTaM — aKIUsIM, OOJIUTanysaM, HeABMKUMOCTH. Kora e OHH pemaroT, 9To
HEOOXO0/IMMO COKPATUTh 00BbEM CBOMX COEPENKEHUH, TO MX aKTHBHAs PacIpo/iaka aKTUBOB MOYXKET BBI3BATh
naJieHue IIeH BO 6cex ITUX cerMeHTax. Ho eciu Mbl TOCMOTPHUM Ha IaHHBIE TI0 aKIUSAM, OOJIUTAIHAM
HEJIBU)KUMOCTH 32 JUTUTEBbHBIN TIEPHOJ BPEMEHH, TO YBHIUM, YTO OHU UMEIOT BECbMa OTJAJICHHYIO CBSI3b C UX
peanbHON CTOMMOCTHI019.

Emte ogHa TeopHst MOMOKHUTETBHOTO BIUSHIS 0e01-0yMepoB Ha PBIHOK TJIACUT, YTO, HE JKUBIIHE BO
BpeMeHa Benukoii nenpeccun 1930-x rr. 1 BTopoii MEUpOBOIi BOIHBI, OHU B MEHBIIEH CTETIEHH UCIIBITHIBAIH
CTpax Mepes PhIHKOM U BCEM MUPOM. Be3yclioBHO, €CTh 10Ka3aTesbCTBa TOr0, YTO KOJUICKTHBHBIN OIIBIT,
nproOpeTeHHBIH B TO/IBI (POPMUPOBAHUS YEIIOBEKA KaK TMYHOCTH, OCTABIISICT CJIE/ Ha BCIO JKU3HD IS
npejacraButeneid onHoro nokonenns20. 3a BpeMs, Toka Ha peiHKe, HaunHas ¢ 1982 r., rocrnoacTBOBaIM OBIKH,
6e61OymMephl B KaueCTBE OCHOBHBIX MHBECTOPOB IMOCTEIIEHHO 3aMEHUIIM TeX, KTO MOMHUII JlenpeccHio U BOWHY
B JICTCTBE U IOHOCTH.

HecoMHenHO, ompenienenHas 10l HCTUHBI B TIPEICTABICHHBIX TEOPHSIX BIMSHUSA 0eOu-Oyma Ha
(OHIOBBII PHIHOK €CTh. BO3MOXKHO, 3TO BOCTIpUSITHE OOIIECTBOM CKauKa POXKIAEMOCTH U €T0
MPEeIoiaraeMbIX TOYEK BO3ACHCTBHUS, KOTOPOE B OOJbIIEH CTEMEHH U IPUBEJIO K PE3KOMY B3JIETY IICH Ha
poiEKe. Bimsaue 6e6u-6yma — oaHa U3 Hanbolee 00CYK1aeMbIX TeM KakK B OTHOIIEHUU (DOHTOBOTO PHIHKA,
TaK ¥ PhIHKA KUJIbSI, U BCE 3TH Pa3rOBOPHI M CIIyXU CaMy IO ce0e MOTYT BIHUATh Ha Kypc IEHHbBIX Oymar,
TOpryeMbIX Ha Oupxe. JItou BepsT, uTo 6€0M-0yM CErO/THS MPEACTABISET COOOH BAXKHBIH HCTOYHHK CHUTBI JISI
PBIHKOB, ¥ OHU HE BUAT, TIOYEMY OH JIOJDKEH HCCAKHYTH B ONvkaiiieil mepcrektuse. [TomoOHOE BocpusiTHE
O0IIECTBOM CO3/Ia€T OIIYIIEHHUE, YTO Y PHIHKA €CTh OCHOBAHHS JJISl POCTA, a TAK)KE YBEPEHHOCTb, YTO ATO
NPOJIIATCS elie Kakoe-To Bpemsi. [lo3apaBuB cebs ¢ TeM, 4TO OHH pasraJali CeKpeT MOJOOHBIX TPEHAOB, U
YUYHUTBIBAsI X TPU UTPe Ha (POHTOBOM PHIHKE, MHOTHE HHBECTOPHI HE CMOTJIM MPABUIIBHO OILICHUTbh, HACKOJIBKO
pacnpocTpaHeHbl TOA0OHBIE B3MIIABL. VX BOCTIpUATHE MOIMUTHIBAET BOCXOSIIYIO CIIUPAJIb PHIHOYHON
CTOMMOCTH aKIUH.

HawubGornee BbAAIOMIMMCS] CTOPOHHHKOM TEOPHUH BIMSHUSA 0e0nOyma Ha (DOHIOBBIN PHIHOK M PHIHOK
xunbs sBisercs ['appu Jlent. Ero nepsas kuura, BeimymenHas B 1992 r., HazpiBanach «I'psiieT Benukuii Oym:
MOJIHOE PYKOBO/ICTBO I10 JIMYHON M KOPIIOPATUBHOM NpUOBLTH B 310Xy mpoieranus» (The Great Boom
Ahead: Your Comprehensive Guide to Personal and Business Profits in the New Era of Prosperity) u 6pu1a
HACTOJIBKO YCIICIIHA, YTO OH HAMKCAT HECKOIIbKO mpoaonkenuii. [To Bepcun New York Times, ero kaura
«bypubie 2000-¢: Kak MOBBICUTH 0JIATOCOCTOSTHUE U HAYATh KHUTh TaK, KaK XOYEllb, BO BpEMEHA BEINYANUIIIETO
B ucrtopuu Oyma» (The Roaring 2000s: Building the Wealth & Lifestyle You Desire in the Greatest Boom in
History, 1998 r.) nponepxaiacek B 1998 r. B crincke 6ecTcemiepoB dyeThipe Heaenu. Bormearras B 1999 r.
kuura «MuBectop O6ypubix 2000-x: sxusHennsie crpaterum» (The Roaring 2000s Investor: Strategies for the
Life You Want) B ToT e roji BolilJIa B COTHIO CaMbIX IIPOJ/IaBaeMbIX U3JIaHUi 110 Bepcuu Amazon.com. B ueit
aBTOp MpeapeKan okoHyaHue oyma Ha poHmoBoM pbiHke b B 2009 r., Koraa Konm4ecTBo Jr0IeH, KOTOPBIM
MCTIOJHUIIOCH 46 JIeT, HayHeT COKpamaThes U PhIHOK ynaaeT. HecMoTps Ha myioxue 7S phIHKa MOKa3aTelnt B
teueHue 1Aty jet, B 2004 r. JleHT cHOBa BepHYJICS K IPEICKa3aHUsAM B cBoeil pabore «Benmyaiimmii B
ucropun peiHOK Ob1k0B: 2003-8» (The Greatest Bull Market in History: 2003-8).

Kak M0OHO OBLTO 0KHJIaTh, YCTICIIHOE HCIOIb30BaHue JJeHToM TeMbl 0e0n-0yMa 1 ObIYbEro phIHKA



MTOPOIMIIO MHOKECTBO TIOApaXkaTeliel, Ha mepe0oil pacXBaMBAIOIINX OTIMYHBIC BO3MOKHOCTH pa3doraTeTh
Ha BIMSHUH 0e0M-OyMa Ha MHBECTUIMM B KHUTAX ¢ MOJA00HBIMH 3arojioBkamu: «bymepHomuka: Oymymiee
BalllMX JICHET B IpsAyIIeH BoiiHe mokosieHuii» (Boomernomics: The Future of Your Money in the Upcoming
Generational Warfare), Yunssam Crepaunr u Ctuser Yaut (1998 r.); wiu «bym, kpax u 3X0: Kak 3apaboTaTh
Ha Ommkaimem nemorpaduueckom casure» (Boom, Bust & Echo: How to Profit from the Coming
Demographic Shift), [Issug @yt u Isuuen Crodhdman (1996). JIuckyccnu 10 MOBOIY B3aUMOCBSI3H
6e6u-OyMa M PHIHKOB BEJHCh IIOBCEMECTHO, M UX OOLIMI TOH TOBOPUI O TOM, YTO OOJBIIMHCTBO CYUTAIN OyM
3a 61aro 1t GOHIOBOTO PHIHKA U BEPHJIH, UTO €T0 BIMSHHUE IPOUTUTCS €Ie MHOTO JIET.

Pacwiupenue oenoeozo é10ka nosocmeii

ITepBas HoBOCTHasI TeneBu3ronHas ceTb, Cable News Network (CNN), mosisuiiace B 1980 r. 1 ¢ KaIbiM
rOJIOM yBEJINYMBaJIa CBOIO ayIuTopuio. OCOOEHHO OOJBIION MPUTOK 3pUTENeH POU30ILIeN O1aroaaps TaKuM
coOwITHsIM, Kak BoiiHa B [lepcuackom 3amuse B 1991 r. u poriecc o aeny O. J[xeit Cumnicona B 1995 r. O6e
WCTOPHUH CO3JIAJTM OTPOMHBIN CIIPOC Ha HEMPEPBIBHOE OCBELIeHUE COOBITHI. OOIIECTBO MPUBBIKAIO CMOTPETH
TEJICBU3HOHHBIC HOBOCTH B TCUCHHUE BCETO JHs (M HOYM), @ HE TOJIBKO 3a yxuHoM. Benen 3a CNN mosiBunucs u
ceTn OM3HEC-HOBOCTEH, Kak, Hanpumep, B 1983 r., — Financial News Network, Bomieriast mo3:xe B8 CNBC.
3atem 6putn CNNfn 1 Bloomberg Television. Bce BMecTe 0HM co31aBajii HENPEPHIBHBIN MOTOK (PHHAHCOBBIX
HOBOCTEH, O0JIbIIIas YacTh KOTOPBIX Kacanach (JOHIOBOTO phIHKA. VX BIMSHUE CTAJI0 HACTOIBKO CHIIBHBIM, YTO
BO MHOTHX OpOKEPCKUX upMax COWINM HEOOXOIUMBIM HUKOT/a HE 3aKphIBaTh OKHO ¢ TpaHcisiiueit CNBC,
PacIoI0KEHHOTO B HIDKHEM YIITy HX MOHUTOPOB. MHOTHE KJIMEHTHI 3BOHWIN M CIPAITNBAIHA O TOM, O YeM
y3HABAJIK M3 HOBOCTEH, TOTIa Kak OpOKeps! (KOTOPbIE ObLIN CIMIIKOM 3aHATHI, YTOOBI CMOTPETH TEJIECBH30P)
BBITaJa)IM 13 001Iei Macchl. B mocnennue rofapsl M3MEHUIICS HE TOJIBKO MaclITad, HO U XapakTep rnepeaadn
OusHec-uH(pOpManuy.

Cornacno uccnenosanuto Puaapna [apkepa, crapmero HayuHoro corpynuuka Lenrpa Illopencreiitna
npu [apBapackoM yHUBEpCHUTETE, 32 OCIEAHUE JBa ACCATHICTHS XX CTOIETHS Ia3eThl IIOCTEIIEHHO
NIPEBPATHIIU CBOU TIPEK/IEe KOHCEPBATUBHBIE OJIOKHM OM3HEC-HOBOCTEH B COBPEMEHHBIE pa3aensl «/{eHbru», B
KOTOPBIX MOKHO HalTH TOJIE3HBIE COBETHI O TOM, Ky/Ia BIOKUTH cpencTBa. CTaThy, MOCBSIICHHBIE OTACTbHBIM
KOPIIOpaIysiM, KOTOpbIe paHee MUCAIUCH ISl TeX, KTO TaM padoTaeT, WK COTPYIHIUKOB OTPACIH, TENEepPh
MUIIYTCS C TOYKH 3PEHHS TOTO, @ KaK MHBECTOPBI MOTYT Ha 3TOM 3apaboTaTh. B MaTepranax o koprnopamusx
Ternepb BCeT/ia MOKHO HAWTH MHEHUE aHAJIMTUKOB OTHOCHTENBHO TIOCIEICTBUN TAaHHBIX HOBOCTEH ISt
nHBecTOpoB21.

Jlpyroe uccnenoBanue, nposeieHHoe JpxeiMcoM XIMHITOHOM, ITOKA3bIBAET, YTO B TEUCHUE HECKOIBKHX
JIEeCATUIICTHH B BEYEPHUX HOBOCTSAX HA AMEPUKAHCKOM TEJIEBUCHUH TMOCTETIEHHO IPOMCXOAMIIA 3aMEHa
«BAXHOW aKTyaJIbHOW MH(POPMALIMU» Ha KaKHe-TO UCTOPUH MIIM HH(OPMAIIHIO, TIOJE3HYO /IS 3pUTEIIS.
XOMHITOH CBSI3BIBACT 3TH M3MEHEHHSI C BO3PACTAONICH KOHKYPEHIINEH B HOBOCTHOM OM3HECE, U YCIIEX 3/1eCh
Bce 0OJIbIIIe 3aBUCUT OT CIIOCOOHOCTH OTBEYATh MHTEpPECAM MaprUHAIbHOM ayAUTOPUHU, KOTOpasi He
3auHTEpecoBaHa B TITy0OKOil mpopaboTke Marepuana22. B takoii cpee 0CoObIM CIIPOCOM MOB3YIOTCSI COBETHI
110 UHBECTUPOBAHUIO.

VYBennyeHne moToka HOBOCTEH O Pa3MYHBIX BAPUAHTAX WHBECTUIIUH MPUBOAUT K MOBBIIICHHUIO CIIPOCA
Ha aKIMH, KaK peKjiamMa NOoTPeOUTENbCKIX TOBAPOB 3HAKOMUT JIFOJIEH C MMPOAYKTOM, HATIOMHHAET O HEM U B
UTOTE 3aCTaBJISET KyuTh. B OONBIIMHCTBE peKIIaMHBIX O0BSIBICHNH WM POJIMKOB HE COOOIIAETCS O
BOXHEHIINX XapaKTePUCTHKAX MPOIYKTa, OHU JIMIIb HATOMHHAIOT O €r0 CyIIECTBOBAaHUU M NOKA3bIBAIOT, KaK
OH BBITJISIIUT. YYUTHIBAS YBEIMUUBILHICS MEIMA0XBAT TEMbl HHBECTHIHH, OyM Ha ()OHIOBOM PBHIHKE HE
JOJKEH OB cTaTh OOJBIINM CIOPIPU30M, YEM YBEIHMUEHHUE MPOAaXK MOCIEIHEH MOIeH BHEIOPOKHUKA TTOCIIe
MacIITabHOM peKJIaMHON KaMITaHUH.

[Tocne Toro Kak peIHOK JOCTHUT THKA, AEJIOBas pecca Mepexuiia THKENbIA yaap OT MOTepy HHTepeca K
HEil CO CTOPOHBI IUPOKOI 00IIecTBeHHOCTH. Takue MoHbIe On3Hec-KypHabl, kak Red Herring, Industry
Standard u psin Apyrux, npeKpaTHIN CBOE CYLIECTBOBAHHE. 3PUTEIIbCKAS ayAUTOPHUS BEAYILIHX
TENICBU3MOHHBIX OM3HEC-KaHaIOB Takke cokpatuiack. [Tocie 2000 . ymanu mpoaxu JeI0BOM JINTEPATyPHI.



Ocna6io BHUMaHue K (DOHIOBOMY PBIHKY U CO CTOPOHBI Ia3€T, MbITAIOLIMXCS BEDKUTH B THX HEMPOCTHIX
ycnoBusix. Moe uccienoBanue, MpoBeIeHHOE ¢ ToMoIIbio Lexis-Nexis, mokasaio, 4To KOJIHYeCTBO CTAaTeH ¢
yIIOMHUHAHUEM (OHIOBOTO PhIHKA B BEAYIIUX aMepuKaHCckuX ra3erax ¢ 1990 mo 1998 r. yBemmumiiocs 6oee
4YeM B TPH pasa, YeMy CIIoCOOCTBOBAM BO3HHUKABIIKE BpeMs OT BpeMeHH (prHancoBbie ckanaanel. Ho k 2004 .
YHCJIO TAKUX MAaTEPUATIOB COKPATHIIOCh Ha 50 ¢ JMIITHUM MPOIIEHTOB OTHOCHTEIBHO TOTO, YTO OBLIO HA ITHKE.

Onmumucmuunsle NPOZHO3bL AHATUMUKOG

ITo manueiM Zacks Investment Research, B xouie 1999 r. mums 1% pekomenaanuii anaauTikos o 6000
KOMIAHUsIM ObLT «mpoaaBaTh» (B TO Bpemst kak 69,5% Obutn «mokynate» u 29,9% — «aepxate»). [1o
CPaBHEHUIO C CUTyallUeHl NECATUIICTHEN TaBHOCTH pa3HULA pa3uTenbHad. Toraa o peKOMEHIaluil
«mponaBaTe» coctaBisuia 9,1%, T.e. B 1eBATH pa3 Oomibe23.

AHaJTUTHUKU 0COOEHHO HEOXOTHO COBETOBAJIM NMPOAABATH AKLUH, KOTJIa PHIHOK HAXOAWIICS Ha THKE, 110
HECKOJIbKUM MPUYHHAM. Bo-TIepBBIX, 3a4acTyl0 ATO CBSA3AHO C TEM, YTO MOJIOOHBIC PEKOMEH/IAIIH BBI3BIBAIOT
THEB SMUTEHTOB, KOTOPBIE MOTYT IMPHHATH OTBETHBIE MEPHI M 3aKPHITh ABEPHU JJIs aHATUTUKOB. [locnenHue, 1o
UX MHEHHIO, MOTYT PAaCIpOCTPAHATh O HUX HETaTUBHYIO MH(OPMAIMIO, TIOITOMY UM T'PO3UT 3aIpeT Ha
nocerieHrne HHHOPMAIMOHHBIX MEPOTIPUATHN M IOMYCK K PYKOBOJICTBY IPY TIOATOTOBKE MPOTHO30B MPHUOBLTH
komnanuu. [TomoOHOE OT0KEeHNE 18T B MOMEHT, KOT/Ia PBIHOK JIBMYKETCSI K CBOEMY ITHKY, CBHIETEIIHCTBOBAJIO
00 M3MEHEeHHH CaMOi KyJIbTypbl HHBECTULIMOHHOM OTPACIIM ¥ TOHMMaHHS TOTO, YTO PEKOMEH/IAIl[H aHAJIUTHKA
0O0BEKTHBHBI HACTOJIBKO, HACKOJIBKO TOT MOT MX JIaTh.

Jlpyrast npuuuHa, 1o KOTOpOW MHOTHE aHAJIMTUKH OTKA3bIBAJIHCh BBLIABATh PEKOMEH AU
«IpOAABaTh», 3aKIIFOYAETCS B TOM, UTO OOJNBIIMHCTBO U3 HUX paboTaiyu B KOMIIAHUX, 3aHUMAIOLIUXCS
pa3MeleHreM BhIITYCKOB IIEHHBIX Oymar, U T€ He HCIIBITHIBAIIN OOJBIIOTO KEJTaHUs, YTOOBI UX aHATUTUKH
CBOMMH JICHCTBHUSIMU CTaBHJIH TOJT YTPO3Y CTOJIb IPUOBLILHOE HaTpaBiieHUue OnM3Heca. AHATUTHKH,
aQGuIMpOBaHHBIE C UHBECTULIMOHHBIMUA OaHKaMH, BbIIaBaJI 3HAYNTEIBHO OoJiee OliaroskenaTenbHble
PEKOMEHalMU KOMIIAHHSM, JUIsl KOTOPBIX MX pab0ToaaTeNb BHICTYIAT B POJIH BEAYIETO WIIH COBEIYILIETO
aHneppaiTepa, ueM HeahuIMpoBaHHBIE AHATTUTUKH, HECMOTPSI HAa TO YTO MX MPOTHO3bI MPUOBLTH OOBIYHO HE
ObLH BhIIE24.

Te, KTO 3HA BCE XOJBI ¥ BBIXOBI, IOHUMAJIH, YTO PEKOMEHIAINH «IePKATH» CPOTHH PEKOMEH IAIHSIM
«IpoJIaBaTh» HECKONIBKO JeT Hazan. B 1999 r. [Ixeiimc I'panT, n3BecTHBIN 0003peBaTeIb PHIHKOB, ITHCA.
«YecTHOCTH HUKOT/IAa HE ObLJIa IEHTPOM MPUOBLIH Y OJI-CTPUT, HO OPOKEPHI OOBIYHO COOIIOAAIH MPUITNYHSL.
Teneps sxe OHM MepecTaly 3To AenaTh. bombliie, yem Koraa-mmodo, aHaau3 HeHHbIX OyMar (Tak 3TO Ha3bIBAETCs)
NpeACTaBIsieT COO0M OTBETBIICHNE OT OTAENa Npoax. MHBecTop, Oyap 0CTOpoxkeH»25.

C pekoMeHIasIMA aHATUTUKOB CTAJI0 POUCXOAMUTH TO, YTO B IIKOJIAX HA3BIBAIOT «UHQIALNS OLIEHOK!
€CIIM paHbllle YpoBeHb «C» OBUI CpeHel OLIEHKOM, TO TeTeph ATO MOYTH «HEYyA». MHOTHe U3 HaC 3HAIOT, YTO
MoI0OHOE CITy4aeTcs, ¥ MBI ITBITAEMCSI CKOPPEKTUPOBATh CBOM MHTEPIPETAIINHU OIEHOK HamuXx aereil. Ha
(OH/IOBOM PBIHKE MBI TAK)KE YUYUTHIBAEM B PEKOMEHIALMSIX aHATUTUKOB Takol (aktop, kak uHdsuus. Ho He
Bce OBUIM CITOCOOHBI MPABUIBHO CKOPPEKTHPOBATh HOBBI SI3bIK aHATMTHKOB, N300MITYIOIINI
MPEYBETUUEHUSIMH, U TIOATOMY 001u# 3(p(HeKT OT M3MEHUBIINXCS CTAHAAPTOB CTUMYJIHMPOBAJ MOBBILICHHUE
YPOBHSI OIIEHOK aKIIH.

Kpowme Toro, mpobiiema 3axitoganach He TOJILKO B MI3MEHEHHSIX, CBSI3aHHBIX C €MHUIIAMH U3MEPEHUS B
OTYeTaxX aHAIMTHUKOB. J[a)ke WX KOJIMYEeCTBEHHBIE POTHO3BI POCTA MPHUOBLIN ObUIH 3aBbIIIeHBI. COTrJIacHO
uccnenosanusM Ctusena [llapna u3 coera ynpasinstomux OPC, exxeroaHbpie NpOrHO3bl aHATUTHKOB
OTHOCHUTETHLHO POCTa MPUOBLTN Ha aKIUIO B KOMIaHusX, Bxoasaumx B S&P 500, B mepuoz ¢ 1979 mo 1999 . B
19 caydasx u3 21 npeBocxoamin peanbHble Tokazatenu. CpeaHsis pa3Huia MeKAy IPOTHO3UPYEMBIM H
peaibHBIM POCTOM MPUOBLTH cocTaBisiia 9%. AHAIMTHKOB TaKke He cMyTuia Kpyras pereccus 1980-1981 rr.
u peneccust 1990-1991 rr., korna ux mporHo3bl pocta npuoObuTH ObiH Ha ypoBHE 10%26. IToce nosiBneHus
uccnenosanus lllapna aHaIMTHKY HE CMOTTIH IIPEACKa3aTh pe3koe cHikeHne npuosum k 2001 .

[TogoOHOE OTKIIOHEHHE OBIIIO XapaKTEPHO JUIA €KETOIHBIX MPOrHO30B aHATUTHKOB. OHU
JEMOHCTPUPOBAJIH OoJiee TPe3BbIe CY)KIACHUS, KOT/Ia pedb 3aXO0/IiiIa O MpeACKa3aH OYePEIHbIX TOKa3aTenei



MPHUOBLIH 10 TOTO, KaK T O(UITHAIEHO 03BYYHBAIUCH KOMIIAHUEH. AHAIMTHKY CIICIOBAITH TTOKETaHUSIM
KOMITaHUH BUJIETh KaXKAbIM KBapTaja NPUPOCT NPUObUIN, U B CBOUX OLIEHKAaX HEMHOI'O 3aHMKaJIU peasbHble
uu¢psl. PykoBoacTBO KOMIIAaHUH, IPEKAE YEM aHOHCUPOBATH CBOU JIaHHBIE O IIPUOBLIN, Oece10BalH ¢
aHAJIMTHUKAMH, YbM TIPOTHO3bI OBIJIM OY€Hb ONTUMUCTHYHBIMY, YOSKasi UX CHU3UTD, @ aHAJIMTUKOB C
MECCUMUCTHYHBIMU MIPOTHO3aMU OHH HE MepeyOex1ant, TeM CaMbIM 3aHIKasi CPEIHIOI0 IPOTHO3UPYEMYIO
MpHUOBLIB, U 3TO HE OBLIO OYEBUAHOM JIOKBI027. Korma KIMEeHTHI OlleHUBAJIM TIPOTHO3bI AaHATTUTUKOB, OHH YaIle
BCETr0 CpaBHUBAJIU TTOCIIEAHNE O(HUIHATbHBIE TAaHHBIE O MPUOBLIN U TIOCIICHAN TIPOTHO3; TAKUM 00pa3oM,
AQHAJIMTHKH HE NMEePEeoLieHNBaIN OyAyI1yt0 NPUObLIF KOMIAHUU 0 MOSABICHUS O(PUIIMATBHBIX JAHHBIX.

3aBBIIIEHHYIO OLEHKY aHAJIMTHKH JIAI0T, KaK [IPAaBUJIO, B IPOrHO3aX OTHOCUTENILHO OTJAJIEHHOTO,
HeOoIpeesIeHHOro Oy IyIero, a He eXKeKBapTaJIbHbIX WM €XKErOHBIX pe3ysIbTaToB. M Te BBICOKHE OLIEHKH,
KOTOpPBIE MBI BUJIENIM Ha TUKE (POHAOBOTO PHIHKA, OBUIM HE YeM MHBIM, KaK 0KHJAHHEM TaKoro OyIyIero,
MIPOCTHPAIOIIETOCS JTAJIEKO 3a MPEIEITbl €KETOAHBIX TIPOTHO30B. B 1pyrom cBoem uccnenoBannu CTHBEH
[Iapm mokaspIBaer, 4To pasHuna B 1% B MPOTHO3UPYEMOM pOCTE MPUOBUTM B CPEITHEM 10 OTPACIIH TIPUBOIUIIA
K MOBBIIICHUIO OTPACIIEBOTO KOd(pdHIMeHTa 1eHa-puObLIb Ha 5—8%. Takum oOpazom, [llapmn npumen k
BBIBO/IY, YTO MOBBIIIEHHE JOJITOCPOYHBIX TPOTHO30B aHAJTUTUKOB 110 MOBOY POCTa MPUOBLIM MOTJIO TPUBECTH
K «yBEIMYCHHIO KO3 PUIMEHTA [[eHa-TPUObUTH Ha PhIHKE B TeueHHe BTopoi nmosoBuHb 1990-X rr. mpuMepHO
Ha 20-32%»28.

AHaATUTHKOB Majo OECTIOKOMIIO, 9TO OHM OBUIM TIOCTOSIHHO ONITUMHCTUYHO HACTPOEHBI, TOBOPSI O
nanexoM OyaymieM. O4eBHIHO, OHH TPUIILIA K BEIBOJTY, YTO TOJOOHBIN BCEOOIIHIA ONITUMH3M OJIAarOTBOPHO
CKasbIBaeTcsl Ha Ou3Hece. be3yciioBHO, OHM OCO3HABaJIH, UTO UX KOJIJIETH-aHAIMTHKY TAKKe ObLIH MOJTHbBI
JI0JTOCPOYHOT0 ONTHMHU3MA, H, B KOHIIE KOHLIOB, IIM(PbI TOBOPUIN caMHt 3a ce0s1. B cBoeit MHOTrOCI0BHON
6onroBHE 0 «OobIKX nepcnektuBax A CHIA», opueHTHpOBaHHOM Ha pSAAOBBIX MHBECTOPOB, OHU HE
3a00THIIMCH O TOYHOCTH BBICKA3bIBAaHUU.

[Tpob6nembl, cBSI3aHHBIE C pEKOMEHAANMSMHI aHATUTUKOB, OBLIIM YaCTUYHO PEIICHBI MTOCIIE TOTO, KaK
PBIHOK JTOCTUT CBOETO MaKCUMyMa. Psii HHBECTHIIMOHHBIX KOMITAHWH YCTAaHOBWIJIA HOBBIE MTPAaBHJIA, TIO
KOTOPBIM aHAJIMTUKHU 00sI3aHbI 1aBaTh PEKOMEHIALUK «IIPOJIaBaTh», KOI/la 3TO JeHCTBUTEIBHO
uenecooOpasHo. [1o npaBuiam cripaBeIMBOro pacKpbITUs HHPOPMaIUH, BBeAeHHBIM Komuccueil o ieHHbIM
oymaram u oupskam CIIA B oxTs6pe 2000 T., aHaATUTHUKH, KPUTUIECKH HACTPOCHHEKIE IO OTHOIIEHHUIO K TOM
WM WHOW KOMITAaHUH, HE MOTYT OBITh HE OMYyLIECHB Ha HH(POPMAIIMOHHbBIE MEPOTIPUATHSA, KOTOPHIE TETIEPh
JIOJKHBI OBITh OTKPBITHI IS IIUPOKOH myOmmkn. 3akoH Capoeiinca — Oxcmu ot 2002 1. cpeau nmpovero
MPEIICHIBAI, YTO OTYETHI AaHATMTHKOB HE JTOJDKHBI ITOJIBEPTaThCs TIEpeT MX MyOIMKalue Kakon-mmoo
KOPPEKTHUPOBKE CO CTOPOHBI JIMLI, UMEIOLINX OTHOIIEHNE K HHBECTULIMOHHOMY OAHKUHTY; IPOTUB K€
aQHAJIUTUKOB, YbU OTYETHI UIYT Bpa3pe3 C MOJUTHUKOW KOMIIAaHUHM B OTHOLLICHHUHY UHBECTUPOBAHMS, HE MOTYT
MPEeINPUHUMATECS KaKue-T100 CaHKIMM, a CaMi KOMIIAaHUU 0053aHbl pa3aenuTb HH(OPMAIMOHHbBIE TOTOKU
MEXTy WHBECTHIIMOHHBIM U aHaMTHYeckuM HanpasienneM. B 2003 r. Komuccus no rieHHpIM Oymaram u
Oupxam omrpadoBaia 1eCsITh BeAylMX nHBeCTUIIMOHHBIX kommanuit CIIIA Ha cymmy B $1,4 mupa. Ux
OOBHHWIIM B MPEUIOKEHUH KIIMEHTaM aHAJIMTUIECKAX OTYETOB C CO3HATEIIHHO 3aBBIMICHHBIMU OLICHKAMH
aKIHii C IIEJBIO TIPOIBIKEHHS HHTEPECOB MX HHBECTHIIMOHHOTO Gr3Heca. Okoso $80 MItH U3 3TOM CyMMBI
MpeIHa3HavaIoCh Ul OpraHU3alMy IporpaMMbl 00ydeHHs HHBECTOPOB. [10100HbIE H3MEHEHHSI — XOpOILUit
3HAaK, HOJATBEPIKIAIOIINH, YTO MPEATNPUHUMAIOTCS OTPEICIIEHHbIE ATy MO PEIICHUIO TIPOOIEMbI 3aBBIIICHUS
WM 3aHMKEHUS OICHOK aHAJMTUKaMU. MBI BUJIUM, YTO CETOJIHS PEKOMEHAINN «IpO1aBaTh» OOJbIIe, YeM X
ObUTO Ha TIMKe phIHKa. Ho Bee jke MX HeOCTaTOYHO, U MIOKA CIIUIIKOM paHO CHUMATh C TTIOBECTKH JTHS BOIIPOC O
MIPEIB3ATOCTH MPOTHO30B AHATTMTHKOB.

Pacnpocmpanenue nencuUoOHHbIX NIAHOE ¢ PUKCUPOBAHHBIMU B3HOCAMU

Bo3nukaromue co BPEMCHEM N3MCHCHHS B IICHCUOHHBIX IJIAHAX JJIA pa6OTHI/IKOB 3aCTaBUJIN JTIOACH
IMOOIMKE TTO3HAKOMUTELCS U B KOHEYHOM CUETE IMPU3HATHL aKIIUN B KA4YE€CTBE HHBECTHUITUH. HCCMOTpH Ha TO 4TO
MNPOUCXOAAIINC UBMCHCHUA 110 CYyTU CBOEi1 HE CBSI3aHBI C SBHBIM MpeANnOIYTCHUCM aKIui mo CpaBHCHUIO C
APYTUMU MHBECTUITMOHHBIMH BO3MOKHOCTAMU [JIA 6y,£[y1_l_[I/IX IEHCHUOHCPOB, OHU ACJIAIOT BCC, YTOOBI



CTHMYJIUPOBATh MPOLIECC HHBECTUPOBAHUS B aKIK (JIFOCH 3aCTaBIIAIOT CAENATh ONPEACICHHBIN BHIOOP 13
3apaHee MPe/II0KeHHBIX BAPUAHTOB IIEHCHOHHBIX HAKOIUIeH!H). [Ipy peleHnn B Mojb3y TOro WM HHOTO
BapHaHTa JIIOAU OOJIbIIE Y3HAIOT 00 aKIMAX U TEM CaMbIM MOBBIIIAETCS UX YPOBEHb OCBEIOMICHHOCTH.

CaMbIM PEBOIIOIIMOHHBIM U3MEHEHUEM B aMEPUKAHCKMX MHCTUTYTaX EHCHOHHOTO 00ecTieyeH s CTajlo
pacuMpeHne NEHCUOHHBIX IJIAHOB ¢ (PUKCUPOBAHHBIMH B3HOCAMH 3 CYET IUIAHOB C (PMKCUPOBAHHBIMH
BbIIIaTaMu. BaskHoii Bexoit 0110 co3aanue nepsoro neacuonnoro miana 401 (K) B 1981 r., KoTopblit Bckope
o611 0100peH Hamoroseim ynpasinenuem CIIIA29. JIo 3Toro BpeMeHu IEHCHOHHBIE TIaHbI 111 paOOTHHKOB
00BIYHO UMeNH (PMKCUPOBAHHBIN pa3Mep BHIIJIAT, U paboTonarens odenian pabOTHUKAM, YTO MOCie BBIX0/1A Ha
MIEHCHUIO OHM OYIyT MmosTy4aTh (PMKCHPOBAHHYIO IIEHCHIO. BceMn HaKOIICHUSIMU J1JIs1 OPTaHU3aLuH BHITLIAT
yrpaBisut cam paboromarens. C mossiaenreM mwianoB 401 (K) u takux ero anasoros, kak 403 (b), paboTHuku
MOJYYHIIA BO3MOYKHOCTb JIEJIaTh OTYHMCIICHHS C 3apPIUIaThl HA ICHCUOHHBIH CUET C OTJIOKEHHBIMH HAJIOTOBBIMH
1aTeXaMu. 3aTeM OHH IOCTYIAlOT Ha UX cyeTa neHcnonnoro iana 401 (K), u Biagerner 10KeH
pactpenenuTh CpeACTBA MEXKIY aKIUSIMHU, OOJUTAIMSIME U ICHSKHBIM JIerio3uToM. HatoroBoe
3aKOHO/IATEIbCTBO CTUMYIIMPYET paboToiaTenel enaTh napauiebHble B3HOCH! HA cYeTa CBOMX PaOOTHHUKOB.
Kpome Toro, y COTpyTHHKOB ObLI CHIIBHBIN CTUMYJ B COQUHAHCHPOBAHUU CBOCH OyayIIel IeHCHH.

HauwnHas co BpeMeHH JOCTHXEHUSI aMEPHUKAHCKUM PBIHKOM JTHa B 1982 r. pocT KosmuecTBa MEHCHOHHBIX
IUIaHOB C (PUKCHPOBAHHBIMU B3HOCAMHU CTUMYJIUPOBAIH TaKxKe U ipyrue GpakTopbl. [Ipodcoro3bl TpaAuIMOHHO
MCKAJIM JUISI CBOMX YICHOB BAPHAHTHI IJTAHOB C (PUKCUPOBAHHBIMH BBIIIATAMH YTOOBI FAPAaHTHPOBATh
0JIarOCOCTOSTHUE MTPH BBIXOJIE Ha TICHCHUIO, TO3TOMY COKpaIIeHHe POo(COI3HOTO ABIKEHHS, B CBOIO OYepe/Ib,
03HAYaJI0 U 0CJIA0JICHUE MOIEPKKH TAKHX IUTAHOB. 3HAYMMOCTB IIPOMBIIIIJIEHHOTO CEKTOPa, KOTOPBIH J10Iroe
BpeMsi ObLT IUTAAETBIO MPO(COI030B, U BMECTE C HUM U TICHCHOHHBIX IUIAHOB C (PUKCHPOBAHHBIMU BBIIJIATAMH
cHU3MIAck. [1naHbl ¢ GPUKCUPOBAHHBIMH BBIIIATAMH CTAJIM MEHEE TIOMYJISIPHBI U CPEIH MEHEIKEPOB
KoMIaHui. /Ieno B TOM, YTO Tak Ha3bIBa€MbIC M30BITOYHO MPO(PHUHAHCUPOBAHHBIC TUIAHBI JICNIAIOT UHOTAA
KOMITaHHIO YSI3BUMOM C TOYKH 3PCHUSI MOTJIOMICHUS. AIMUHUCTPATUBHBIC 3aTPAThI IUTAHOB C
(bUKCHPOBAaHHBIMHU B3HOCAMH HUKE, YEM Y IJIAHOB ¢ (PMKCUPOBAHHBIMH BbIIUIaTaMu. bosiee TOro, miaHsl ¢
(UKCHPOBAaHHBIMU B3HOCAMH CHUCKAJIN TOMYJIIPHOCTh CPEIH PAOOTHUKOB, KOTOPHIE MPEATIOYUTAIOT
OTCIICKUBATh CBOM HAKOIUICHHS, TIOATOMY KOMITAaHHHU BCE Yallle CTAJIM MPEJIaraTb TakKue TIaHbl BCEM CBOMM
COTPYJHHKAM.

Hcnionb3yst MHCTPYMEHTBI HAJIOTOBOI'O CTUMYJIMPOBAHUS JUIS YYaCTHS B TUIAHAX, MPEUIATaI0INX BHIOOD
MKy aKIUSIMHU U OOIHUTalusIMH, TOCYAapCTBO TEM CaMbIM BBIHYHIIO PaOOTAIONIYIO YaCTh HACEIICHHS
pa300paThCs B MPEUMYIIECTBAX BIIOKESHHI B aKITUH ITEepe]] OOJUTAIMSIMH U ICHEKHBIM 1eN03uTOM. JIro0oi
NOOYANTENbHBIH MOTHB y3HATh O KAKOM-TH00 HHBECTUIIMOHHOM HHCTPYMEHTE, CKOpEe BCETO, YBEJIMUHUT Ha
Hero crpoc. B 1954 r., Hero-Mopkckas ormoBast Guprka mpoBeia MApKeTHHIOBOE HCCIICI0BAHUE, YTOOBI
BBISICHUTB, KaK MOBBICUTH OOIIIECTBEHHBIH HHTEpeC K (POHAOBOMY PHIHKY. BBIICHHIOCH, 4TO OOJBIIMHCTBO
JII0JIeH OYEHD MAJIO 3HAIOT 00 aKIMAX: TOIbKO 23% HacelleHUs] CMOIJIM OTIPEACIUTh, 4TO 3TO Takoe. Kpome
TOT0, UCCJICIOBAaHUE BRIIBHIIO CMYTHOE HEJIOBEpHE 00IeCTBEHHOCTH K (hoHmoBoMY phIHKY30. ITocie aToro
Ouprka OpraHNU30Bajia CEPHI0 OTKPBITBIX CEMUHAPOB, YTOOKI TMKBUANPOBATH MOTO0HBIC TIPOOEITHI B 3HAHUSIX
rpak/JaH, a TakXKe NpeayoekaeHe K aKIUsIM KaK HHBECTUIIMOHHOMY MHCTpyMeHTy. Ho Bce ke ¢ TOUKH
3pEHUs CTUMYJIMPOBAHUS HHTEPECa HACETICHUS K aKIMsIM HUKaKhe CEMHHAPBI OUPIKH HE MOTIIM CPAaBHUTHCS C
TEM, Y€MY MOKHO HayYUThCsl Ha COOCTBEHHOM OIIBITE, HCIOJIB3YsI ICHCUOHHBIH IUIaH ¢ (PUKCUPOBAHHBIMU
B3HOCAMH.

Ecim genoBek paccmarpuBaeT (POHIOBBIN PHIHOK Yepe3 MPU3MY IIEHCHOHHOTO IIJIaHa, TO, CKOpee BCETO,
3[I€Ch PeYb UJCT O JOJITOCPOYHOM Moaxo/e K nHBecTHIUAM. Llenb moboro miana 401 (K) — moaroroButhes k
BBIXO/y Ha MEHCHIO, YTO JUUIsI MHOTUX PAaOOTHUKOB SIBJISIETCS TIEPCIIEKTHBOM AaJI€KO HE 3aBTPALIHETO JHS.
Kommnanwus, punancupyromias miad 401 (K), He pa3maer yuacTHHKaM COBETOB MO KPATKOCPOYHBIM
MHBECTUIIMOHHBIM BO3MO)KHOCTSIM JIa ¥ BBIMUCKY [0 CTOMMOCTH MOPTQEJIsi PACCHUIACT IO MOYTE JIUIIb BPEMsI
OT BPEMEHH. YUYaCTHHK IIJJaHa HE MOXET, OTKPBIB )KETHEBHYIO T'a3€Ty, Y3HaTh 00 N3MECHEHHH CTOMMOCTH
cBoero noprdenst. Takoe «10ATrocpoYHOE» BOCIIPUATHE CIIOCOOHO MPHUBECTH K POCTY (DOHOBOTO PHIHKA,
3aCTaBUB HHBECTOPOB 3a0BITh O KPATKOCPOUHBIX KOJICOAHUSX.

CrumynupoBaHue GOPMUPOBAHUS JOITOCPOYHOTO MOAX0/a Y HHBECTOPOB B IIEJIOM CKOpEe Belllb
nose3nasi, ueM Bpeanas. Ho nononuurensroe musiaue miaHoB 401 (K), ucxoms u3 Toro, Kak OHU yCTPOCHBI



CETOJTHS, 3aKJIF0YACTCs B TIOBBIIICHUH CIIPOCA HA aKIIUH, U IIPOUCXOAUT OHO OJjlaroiapsi cpadaThIBAaHHIO
Jpyroro ncuxojioruyeckoro Mmexanusma. [Ipennaras paboTHukaM Ha BEIOOp pa3iIMyHbIE KaTEropun
MHBECTHLUHI Ha ()OHIOBOM PBIHKE, pab0TOATENN TaAKUM 00pa3oM (GOPMHUPYIOT CIIPOC HA AKIUU. DKOHOMHUCTBI
[lInomo benapuu n Puuapy Tanep nokazanu BiausiHEE HATWMYWS KATETOPUI Ha OKOHYATEIIBHBIN BHIOOD
WHBECTHLMOHHBIX HHCTPYMEHTOB. Vcrionb3ys aHHBIE KaK 3KCIIEPUMEHTOB, TaK U PEATbHOTO PacIpeaeeHUs
CPEJCTB MEHCUOHHBIX ()OHJIOB, OHU OOHAPYKUJIH, YTO MHOTHUE JIFOAN CTPEMSITCS Pa3MECTUTH CBOH CPEICTBA
PaBHOMEPHO I10 BCEM TIpe/jlaraeMbIM BapHaHTaM BHE 3aBUCUMOCTH OT UX COJepKaHus. Eciy neHCHOHHbIH
IUIaH MoApa3yMeBaeT Hanuuue (poHaa akiMid 1 GoHaa oOsmranuii, To MHOrHEe pactpeessT CBOM Cpe/ICTBa
MEXy HUMH ITOpOBHY. Eciin mu1aH npeuiokuT BeIOOp MeX Ty (GOHIOM aKIuil U cOanaHCUpOBaHHBIM (POHIOM
(rme, ckaxeM, 50% cpencTB OyayT BIOXKEHBI B akiuu, a apyrue 50% — B 001Mramnuu), To MHOTHE YI4aCTHUKH
BCE TaK K€ MIOPOBHY PAaCHPEACIAT CBOU JCHBI'M MEXITy HUMH, Ja)K€ HECMOTPS Ha TO, YTO TEeNeph UX NopTdennb
OyzaeT cocTosATh Ha 75% u3 aknuii3l.

BapuaHTtbl nHBecTHIINH, Tpeiaraembie B pamkax mianoB 401 (K), B Gosbliieli CTENeH:n OpUSHTHPOBAHbBI
Ha akIMU. B To jxe BpeMms Takue IJIaHbl, KaK MpaBuiIo, HE MIPEINoaraloT Kakux-1u00 BApUaHTOB MHBECTULIUI
B HeBMKUMOCTh. Ceroans Tunuunbiii iad 401 (K) o3Havaer, 4To denoBek OyaeT BHIOUPATh MEKIAY (HOHIOM
aKIuii, coamancupoBaHHbIM (hoHaoM (Kak mpaBuio, 60% — akuuu u 40% — obnuraium), aKIUSIMA KOMITAHUH
(MHBECTHIMSMH B KOMITAHUIO-PaOOTOIATENIs), HEKUM CIICIHATH3UPOBaHHBIM (QOHIOM akuuii (Hampumep,
doua0M pocta), poroM obHraImii, POHIOM JCHEKHOTO PHIHKA, a TAKXKE rApaHTHPOBAHHBIM
WHBECTHIIMOHHBIM KOHTPAKTOM ¢ (DUKCUPOBAHHOM MOXOIHOCTHIO. B pe3ynbraTax uccienoBanuii benapuu u
Tanepa HeT HuYero yauBUTeNbHOro. JIrou Gosble BKIIAABIBAIOT B aKLIMOHEPHbBIC (MHBECTHIIMOHHBIE) (QOHIBI,
MOTOMY YTO Nepe HUMU OoraThlii BEIOOp, CBSI3aHHBIM HMEHHO ¢ akuusIMHU. KpoMe Toro, mnocKosibKy
CYIIECTBYIOT 00JIee MHTEPECHBIE aKLIUK, TO OHU M MPUBJIIEKAIOT 0OJIbIlIE BHUMAHUS. DTO KaK B BAHHOM
MarasuHe Ha yTily, IJie BBIOOp BUHA ILIUPE, YEM BOJKH.

Bce Tak TpyaHOYIIOBUMO, UTO HHTEPEC WITH JFOOOMBITCTBO IO OTHOIIEHUIO K aKIHSAM, a HE IPUHITHE
paIMoOHAIFHOTO PEIICHUS ITOABUTA€T MHBECTOPOB MOKYIATh aKIUi OOJIbIIIe, YeM OHH ATO CHIENaIH OBl IPU
Jpyrux oOCTOATENBCTBAX. DTOT, CKOPEE BCEro O€CCO3HATENbHBIN, MHTEPEC CIIOCOOCTBOBA POCTY KOTUPOBOK
Ha (OH/I0BOM pBIHKE.

Pocm ¢honooe é3aumnvix uneecmuyuil

ByM Ha pbIHKE IIEHHBIX OyMar COBIaj ¢ HEOOBIYHBIM BCTIECKOM Ha PhIHKE ()OHIOB B3aUMHBIX
MHBECTHUIINH (B3aUMHBIX (DOHIIOB) U MX aKTUBHOM pekiamoii. B 1982 r., B caMoM Hayasie mociieIHero
JIOJITOCPOYHOTO OBIYBET0 TpeHAa Ha phiHke, B CoeauneHHbIX [lITaTax HacunThIBaIOCh JUIb 340 B3aUMHBIX
oo nenHpix Oymar. K 1998 r. ux 6n10 yxxe 3513, T.€. Oonbiie, 4eM akiiuid, MPOIIEIINX JIMCTUHT Ha
Hbto-Mopxckoii Gormosoii 6upike. K 1982 r. B CIIIA 6bL10 OTKPBITO 6,2 MIH CYETOB MAMIIIKOB B3aHMHbIX
(boHI0B akumii (MpUMEPHO IO OTHOMY Ha KaKable iecsiTh amepukanckux cemeit). K 2000 r. ux 6buto yxe
164,1 muH, iy puMeEpHO 1o 1Ba Ha ceMbro32. [Tocie nocTrkenus GoHIOBBIM phIHKOM cBoero nuka B 2000
T. POCT KOJIMYECTBA CUETOB Ha mapy JieT 3actornopwuics, Ho kK 2003 1. ux crano 174, 1 miH, T.e. Oomnblie, 4eM Ha
ke 2000 r.

@DoH/TbI B3aUMHBIX HHBECTUIIUH — 3TO cTapas uJies ¢ HOBBIM Ha3BaHUEM. VIHBECTUIIMOHHBIC KOMITAHUN
Bo3HuK)M B CoenHeHHbIX [lITaTax yxxe B 1820-X IT., XOTS OHM TOTJIa HE Ha3bIBAJTUCH B3AUMHBIMH
donnamn33. Massachusetts Investors Trust, cauraronuiicst IepBbIM (OHIOM B3aHMHBIX HHBECTHIHH, OBLIT
co3nad B 1924 r. OH oTiMyacs OT APYTUX UHBECTUIIMOHHBIX TPACTOB TEM, YTO ITyOJMKOBAJ COCTAB CBOETO
nopTdens, ooeran BECTH pa3yMHY HHBECTHIIMOHHYIO IMOJIMTHUKY U CAMOJIMKBUIMPOBATLCS B CiIydae, €CIIH
MHBECTOPHI MOTPeOyI0T Bo3Bpara jaeHer. Ho 3amyck nmepBoro B3auMHOro (oHIa ObLI O0Jiee YeM 3aTsHKHBIM:
WHBECTOPHI HE TOPOTIMIIUCH TIPU3HABATH MOIOOHOTO POJIa MPEUMYIIECTBA. BMECTO 3TOro B yCIOBUSAX OBIYLETO
poeiaKa 1920-X TT. BO3HHKIJIO MHOTO JPYTUX HHBECTHIIMOHHBIX TPACTOB. HHBECTHIIMOHHBIC KOMITAHWH, HE
JAFOIIME HUKAKUX rapaHTHil (KOTOpPbIE CErOIHS aCCOLUMHUPYIOTCS CO B3aMMHBIMK (DOHIaMHU), MHOTHE M3 HUX
3aHUMAJIMCh MOIIICHHUYECTBOM, a HEKOTOpBIE 3(h(EeKTHUBHO HUCIOJIL30BAJIM TaK Ha3biBaeMyto cxemy [ToHIiu (cMm.
riaBy 4).



[Tocne kpaxa ¢ponmoBOro piHka B 1929 r. MHOTHE MHBECTUITMOHHBIE TPACTHI MOTEPSITH B CTOUMOCTH
Jaxe OOJIbIIIe, UeM PBIHOK B LIE€I0M, YTO BBI3BAJIO OYpIO HEro0BaHMs CO CTOPOHBI 00IECTBEHHOCTH. B
YaCTHOCTH, JIFOJM YyBCTBOBAJIM, YTO OOMaHyThl MEHEPKEPAMHU TPACTOB, KOTOPBIE YACTO IPECIICA0BAIN
COOCTBEHHBIE UHTEPECHI, @ HE UHTEPECHI MHBECTOPOB. 3aKOH 00 MHBECTUIIMOHHBIX KommaHusax 1940 r.,
pErIaMeHTHPYIOLINI UX eSTETHHOCTh, TOMOT BOCCTAHOBUTH HEKOE JJ0Bepue o01ecTBa K HUM. Ho momsam
HYKHO OBLTO 0OJIBIIE YeM MPOCTO 3aKOHBI, UM HEOOXOAMMO OBLIIO HOBOE UM, KOTOpPOE ObI HE
aCCOIMHMPOBAJIIOCH C MHBECTUIIMOHHBIMU TpacTaMu. TepMUH (hoHO 83aumHblx uneecmuyuti, Onaromaps
CXOKECTH CO B3aMMHO-cOeperaTeinbHbIM 0aHKOM U KOMIIaHUEH B3aUMHOI'O CTPaXOBAHUS, YBa)KaeMbIMU
OpraHu3alMsIMM, KOTOpPbIE IEPEKUIN KpaxX (POHOBOTO phIHKA B OOJIBIIMHCTBE CBOEM 0€3 CKaHJaJIOB, BHYLIAI
OonbIie JoBepus U ObLT OIMXKe nHBEecTopam34.

[Tpunstue B 1974 r. 3akoHa 0 rapaHTUsSX EHCUOHHBIX J10X0/I0B paOOTHUKOB, Oaroaapsi KOTOpOMy
MOSIBIJIOCH TaKOE TOHSTHE, KaK HHIUBUIyaJbHbIC IEHCUOHHBIE CUETa, CTAaJI0 HOBBIM CTHMYJIOM JUTSI Pa3BUTHUS
UHIYCTpUH (POHIOB B3aMMHBIX HHBeCTHLMI. HO 3TO CIIy4niIoch TOIBKO 1mocie Toro, kak B 1982 r. Ha pbiHKe
BOLIAPHIIUCH OBIKH.

OTtyacTu ganbHEUIINi OBICTPBINA POCT B3aUMHBIX (DOHIOB LIEHHBIX OymMar 00yCIIOBJIEH UX y4acTHEM B
nencronHbix miaHax 401 (K). MuBecTupys cBOM MEHCHOHHBIE ICHBIY BO B3aUMHbIE (DOH/IbI, JTFOIH TIy0Ke
BHUKAIOT B KOHLEMIIUIO 3TOI0 HHCTPYMEHTA, — CJIEI0BATEIbHO, IOMUMO IIEHCHOHHOTO TIJIaHa, TOTOBBI
BKJIQJIGIBATh B HUX CBOOOHBIE CPECTBA.

Jpyrasi mpuurHa B3PBIBHOTO POCTA MOMYJIIPHOCTH (DOHIOB 3aKIIFOYAeTCsl B MX OONBIINX pacxojax Ha
peKIaMy — POJIMKHU B TeJIeloy, OObsABICHUS B )KypHaJaX U ra3eTax, a Takyke MaccoBasl I0YTOBasi PacChUIKa
PEeKIaMHBIX OyKJIETOB JJIsi aKTUBHBIX HHBECTOPOB. B3anMHbIe (OHIBI MOATOIKHYIIM K BHIXO/IY HA PHIHOK
HEMaJlo HauBHBIX HHBECTOPOB, YO€IUB, UTO CHEIHAINCThI, YIPaBIstomye GoHAaMHU, YOeperyT ux ot
MIOABOJHBIX KAMHEH.

BricTpoe yBennyenne uncia B3auMHBIX (DOHIOB IIEHHBIX OyMar HalpaBUIO BCe OOIIECTBEHHOE
BHUMAaHHE Ha PHIHOK, YTO MOBJIMSIIO HA JJHHAMUKY CIICKYJISITUBHBIX IIeH BCETrO PHIHKA, a HE OTIEIbHBIX
akuii35. HoBas momymnsipHast uest 0 TOM, 4TO BKJIAABIBATh B (POH/IBI B3aMMHBIX HHBECTHLIUH OJ1aropa3ymHo,
y100HO U 0€30MacHo, NOABUTIIa MHOTHX HHBECTOPOB K TOMY, YTO OHH, J0 3TOr0 OOSBIINECS BBIXOAUTH HA
PBIHOK, BCE )K€ CENAIIU 9TO, U YPOBEHb JOBEPHSI K PHIHKY TeM caMbIM, moBbicuiics (cM. rnaBy 11, rae Oonee
o JpoOHO pacCMaTPUBAIOTCS OTHOIIECHHST OOIIECTBA K B3aUMHBIM (DOHIaM.)

Cruscenue ungnayuu u Ighghexm oenerrcnoii unno3uu

IMporuo3 yposus uaGusimy B CHIA (M3MepsieMoro kKak mpoLeHTHOe U3MEHEHHE HH/ICKCa
NOTPEOMTENBCKUX IIEH) MIOCTETICHHO YITyUIIANCs ¢ MOMEHTa, KOT/Ia PhIHOK cTan ObrabuM. B 1982 r., naxe
HECMOTPS Ha TO, UTO rojioBasi MHQIIIHS B cTpaHe cocTaBisuia 4%, Bce e omrynanach 0oJbIast
HEYBEPEHHOCTh B TOM, YTO OHa MOTJia BepHyThCst Ha ypoBeHb 1980 r. (moutu 15%). Camblii 3HAYUTEILHBIN
CKauYOK Kypca aKIMii Ha 3TOM OblubeM pbIHKE IpHiesncs Ha cepeauny 1990-x rr., koraa nadsums
ycTaHOBUJIAch Ha Mianke 2—3%, a 3atem ynana Huxe 2%.

Kak BBISICHMIIOCH BO BpeMsi HHTEPBBIO C yYaCTHUKAMU MOMX MCCIIEIOBaHUM, B 001l Macce HaceleHne
ynensieT HHQISIUN BecbMa MpHCcTaibHoe BHUMaHne36. boinbIMHCTBO 0Ael CUNTAIOT, YTO YPOBEHB
MHQIALINY TIPEeICTaBIsIeT cO00M HEeKnil 0apoMeTp SKOHOMHUYECKOTO U COIUATIFHOTO OJIaromosyyus Halum.
Bricokast nH(SAIMS pacieHnBaeTcs Kak 3HaK TOTO, YTO ¢ 3KOHOMHKOI! HE BCe B MOPSIKE, Oa30BbIe IEHHOCTH
yTpaueHsl, a Hallusl OKPBITA M030pOM Iepe]] OCTaIbHBIM MUpoM. Hu3kuii ypoBeHs HHQIALNH, HA000POT,
acCOLMMpPYETCs ¢ IKOHOMMYECKUM MPOLBETAHUEM, COLMAILHON CIIPaBEIIMBOCTHIO U XOPOILIUM
MPaBUTENBCTBOM. [103TOMY HEYIMBUTENBHO, UTO HU3KAsA MHQIIALUS YCUITIIIA IOBEpUE U IOBBICHIIA OIICHKY
HACEJICHHS [0 OTHOLIEHHIO K (POHTOBOMY PHIHKY.

Ho ¢ uncTo parroHanbHON TOUKU 3peHHs Takas peakiys (GOHI0BOTO phIHKA Ha HHQIIAIMIO
HenpaBuibHA. B 1979 1. sxonomucTsl @panko Moamnbsau u Puaapn Kon B cBoeil ctatee yTBepxkaamm, 4To
(OHIOBBIIN PHIHOK HEBEPHO pearupyer Ha M3MEHEHUs MHQIIALUY, TOCKOJIbKY HAaceIeHUe He /10 KOHIa
MOHHUMAET, KaK BiuseT UH(IAIMA Ha poleHTHbIe cTaBKU3 7. [Ipu BEICOKOM ypoBHE HHMISAIMKM — KaK B TO



BpeMs1, KOTJ]a OHU TOTOBUIIM CTaThIO, T.€. HAKAHYHE JIOCTIDKEHUS ()OHTOBBIM PHIHKOM 1HA B 1982 1., —
HOMHUHAJIbHBIC IPOLICHTHBIC CTAaBKH (CTaHJAPTHBIC MPOLIEHTHBIC CTABKH, KOTOPBIE MBI MOYKEM BUACTH KaXKIbIi
JICHb) TaK)Ke BBICOKH, TaK KaK OHH JIOJDKHBI KOMIICHCHPOBATh HHBECTOPAM MOCIIEACTBHS HHQILIIUH, KOTOpast
YMEHbBIIIAET CTOMMOCTh UX J0JU1apoB. OTHAKO pealibHbIC MPOIIEHTHBIC CTaBKH (CKOPPEKTUPOBAHHBIE HA
UH(ISIMI0) OBUTH HE CTOJb BBICOKH, H, CIICIOBATENBLHO, (POHIOBBIN PHIHOK HE JOJDKCH ObLIT KAK-TO
pearupoBaTh Ha BBICOKHE HOMUHAIIBHBIE CTaBKU. Moaninbsan 1 KoH mpennoaoKuiy, 9To yTHETCHHOE
HACTPOEHUE Ha PBIHKE MTPH BEICOKUX HOMUHAIIBHBIX CTaBKaX W HEOOJBIINX PEATHHBIX CTaBKAaX CBS3aHO C
BO3HUKHOBEHUEM <«JICHEKHON MILTIO3UM» UM OOLUM CMSATEHHUEM B OJIOBAX IPak/laH OTHOCUTEIBHO
BO3MOYHBIX PE3Y/IbTaTOB U3MEHEHHUS JAEHEKHOTO cTaHaapTa. [Ipu nHGIAIMN HEeHHOCTh 10JU1apa B HAIIUX
rJla3ax MEHseTcs, a 3HaYUT, MEHSAIOTCS U KPUTEPHH ee u3MepeHus. [1oaToMy HeT HUuero yAuBUTEIBHOTO, UTo,
CTOJIKHYBIIMCH C HOBBIMHU KPUTEPUSMH, MHOTHE IIPOCTO 3aXOAT B TyNMUK38.

HesepHoe TonKoBaHME HAaceIeHUEM YPOBHS WH(IIAINN CETOAHS MPUBOIUT K 3aBBIIICHHBIM OXKUIaHUSIM
peanbHOM (CKOPPEKTUPOBAHHOM HA HHQIIAIMIO) MPUOBUTH. BOMBIIMHCTBO AaHHBIX O JOJTOCPOUHON
JIOXOHOCTU (POHJIOBOTO PBHIHKA B MPOLLIbIE roibl IpuBoAUTCs B CMU B HOMHUHAIIBHOM BBIpAXKEHUH, 0€3
KaKoH-TM00 KOppeKIUU Ha HHQIALMIO, B Pe3yJIbTaTe Te, KTO BUIUT 3TY MH(OPMAIUIO, BIIOIHE MOTYT
MOJyMaTh, YTO U B OyAyILlEM MX OXKHJAET Takas ke 10X0IHOCTh. CeroHs uHGIALUs cocTaBisieT MeHee 2%,
YTO CPAaBHUMO C YPOBHEM MH(IISAINH, BEIYUCIAEMON Ha OCHOBE MH/IEKCA OTPEOUTENbCKHX 1I€H MPOIUIBIX JIET,
KOTOPBIH cocTaBisii B cperaHeM 4,4%, naunnas ¢ MoMmenTa uzopanus JIxona Kennenu B 1960 r. M mosTomy
OXHIIaTh OT ()OHIOBOTO PBIHKA TOTO K€ YPOBHS HOMUHAIILHOW JOXOMHOCTH, Kak B 1960 r., 03Ha"9aeT nMeTh
3aBBIILIEHHBIE O)KUJAHUS JJOXOAHOCTH B peaJlbHOM BBIPa)KEHUH.

I'paduku poHAOBBIX MHAEKCOB MpouuIbiX JieT B CMU nouTH Bcerja cocTaBisioTcs B HOMUHAIBHOM
BBIPQXXECHUH, B OTJIMYHUE OT IPUBOAUMBIX B JaHHOM KHHUTe LU(p, KOTOpble ObUIN NpeABAPUTEIBHO
cKOoppekTHpoBaHbl Ha nHGAIUIO. [Torpedurtensckue nensl ¢ 1960 r. moBbIcHINCH B IeCTh pa3, a ¢ 1913 r. —
B CEMb pa3. DTa MHQIISIHS BEUIMBACTCS B CHIIbHBIN MOBBIIIATEIBHBIN TPEH Ha JTOJTOCPOYHBIX rpadukax
(OHIIOBBIX MH/IEKCOB 3a MPOILIBIE TOJIBI, €CII OHU HE CKOPPEKTHUPOBaHbI Ha HHDIsAIHI0. Takum oOpa3om,
HEOOBIYHOE MOBEJICHUE PEATHHOr0 (DOHIOBOTIO PhIHKA B KOHIIE IIPOIIOTO THICAYENETHS, PE3KUI CKauoK
KypCOB aKIIMii, HaOmotaeMblif Hamu Ha puc. 1.1, He BeIOMBaeTCs U3 psiia TpadUKOB MPOIUIBIX JIET, KOTOPbIE
Ml BetpedaeM B CMU. Hano ckasate, yTo, I/ Ha 3TU rpaMKH, Mbl HAUMHAEM AyMaTh. HUYEro
HEOOBIYHOTO Ha PhIHKE LIEHHBIX OyMar ceroHs He IPOUCXOIHNT.

JXKypHanucTel, Kak MpaBuUiIo, HE KOPPEKTHPYIOT JaHHBIE TPapUKOB Ha HHQILUIO, CYUTAS TOJOOHBIE
BTN YeM-TO M3 pa3psiia JOCTYITHBIX TOJIBKO N30paHHBIM H YK COBEPIIICHHO HEMOHSITHBIX IIUPOKOMY KPYyTy
yuraresneil. BoaMoxkHo, onu 1 npaBbl. Hacenenue B 001eil Macce He Bi1aJieeT a3aMi SKOHOMUKH, a Te, KTO B
CBOE BpeMsI ee h3ydall, CKOpee BCEero, Majo 4To MOMHAT. TakuM 00pa3oM, OHU HE YCBOMIIU IJIaBHBIM YPOK —
U3MEPSTh LIEHBI B I0JUTIApax, KOrjaa KOJIMYECTBO U CTOUMOCTh UX CIIMIIKOM HECTaOWJIbHBI, HEMTPABHIILHO.
Hacenenue B O0NbIIMHCTBE CBOEM HE MMPUHUMAET BO BHUMAHUE, UTO LieIecooOpa3Hee n3MepATh YpOBEHb
(hOHII0BOTO PBIHKA, HCIIOJIB3YSI PACIIMPEHHYIO TOTPEOUTENbCKYIO KOP3UHY, TIOCKOJIBKY €r0 MOKHO Y3HATh,
TOJILKO €CJIH CKOPPEKTHPOBAThH HA TIOKA3aTeNb HHQIIAIUH MTOTPEONTENBCKUX TIeH39.

Yeenuuenue 06vemos mopzoenu: ouckonmmnbvie 6poKepul, OnesHvle mpendepsvl u Kpy2ioCymouHblil
mpeitounz

C 1982 1o 1999 r. ko3 durreHT 060paYMBaEMOCTH IEHHBIX OyMar (KOJIMYeCTBO aKIUH, MPOJaHHBIX 33
TOJI, IeJIeHHOE Ha o0lIee KOIMYECTBO aKIHif), TopryeMeix Ha Helo-Mopkckoii (honmoBoit Gupske, paKTHIECKH
ynBouscs — ¢ 42 no 78%40. Pernok NASDAQ), crienuann3upyromuics Ha aKIUsIX BRICOKOTEXHOJIOTUYHBIX
KOMITaHUH, IEMOHCTPHUPYET elie 0obInii ckadyok koddduimenta obopaunBaemoct — ¢ 88% B 1990 1. 10
221% B 1999 r.41 Bricokuit k03¢ HUIeHT 060pavynBa€MOCTH MOXKET TOBOPHUTD O MOBBIIIEHHOM HHTEpECE K
PBIHKY B pe3yibTaTe BIUSHUS yKa3aHHBIX (hakTopoB. Ele ogHa mpudnHa moBsIeHus Ko uimenta —
CHIDKEHHE CTOMMOCTH TTpoBeAeHuUs crenku. [locie yrBepxkaenus Komuccueld o ieHHbIM Oymaram u Oupikam
B 1975 r. KOHKYPEHTHBIX OPOKEPCKUX KOMUCCHH TYT )K€ MPOM30IIIO CHU)KEHHE CTABOK U TOSIBUIMCH
JTHMCKOHTHBIE OpoKephl. Takke NMEn MECTO U3MEHEHHUSI TEXHOJIOTHYECKOT0 U OPTraHU3aI[MOHHOIO XapaKTepa.



Takuie HOBOBBEJICHHSI, KaK CHCTEMa MCTIOJIHEHHS MEIKUX 3asBOK, mpenactaieHnas NASDAQ B 1985 ., u
HOBBIE TTpaBHiIa PabOTHI ¢ 3asiBKaMH, yTBep K aeHHbIe KoMmuccueit o neHHsM Oymaram u 6upxam B 1997 r.,
MIPUBEIIN K MAaKCHMaJIbHOMY 32 BCIO HICTOPHIO CHIIKEHUIO 3aTpaT Ha TpeiauHr. braronaps sTuM npaBuiam,
HAIpaBJICHHBIM HA CTUMYJIHPOBAHUE PABHOTO TOCTYIA K PIHKAM, CETOTHS Mbl HAOIOAaeM PACTYILEe YHCIIO
WHBECTOPOB-JIIOOUTENEH, Y KOTOPBIX €CTh BO3MOKHOCTh 3aHUMATHCS «BHYTPUIHEBHBIM TPEUIMHIOM, T.€.
MIBITAaThCS 3apab0TaTh HA aKTUBHOW TOPTOBJIE aKIMSMH, UCTIOJB3Ys T€ KE CUCTEMbI HCITOTHEHUS 3asBOK, YTO H
po(heCCHOHAITBI.

3HAYUTENBHBIA POCT CEPBHUCOB JJIsl OHJIAWH-TPEHINHTa TPUMEPHO COBITAAET C CAMBIMHU CHIIBHBIMH
BCIUIECKaMH Ha (OH/I0BOM pbIHKe, HaunHast ¢ 1997 r. 1o nanupivM Komuccuu no neHHbIM Oymaram u Oupikaw,
B 1997 r. B CIIIA HacuuThIBaIoCh OKOJO 3,7 MITH CUETOB JUIsl THTEPHET-TOPTOBIH, a kK 1999 1. ux yxe 0b110
9,7 mne42. Poct ynclia y4aCTHUKOB OHJIAWH-TPEHIMHTA, a TAK)KE COOTBETCTBYIONUX HHPOPMAIIMOHHBIX 1
KOMMYHHKAI[HOHHBIX HHTEPHET-CEPBUCOB MOKET B CYIIECTBEHHOMN CTENEHH CTUMYJIMPOBATh HHTEPEC K
MOJTYYCHHIO OTIEPATUBHBIX JJAHHBIX O CUTYaIlMy Ha phIHKE. BHEYpOUHBIE TOPTH HA OMpIKaxX TaKKe UMEIOT BCE
IIAHCHI HA TIOBBIIIEHHOE BHUMaHHE, IOCKOJIbKY HHBECTOPBI MOTYT OTCJICKHUBATh N3MEHEHHS 1IeH, CUIA J0Ma
Ha TUBaHE 1ocie padoTh.

Kaxercst, 4To CIeKyISTHBHBIE LIEHBI HCIIBITHIBAIOT BOJATHIILHOCTD BCE BPEMs], TOKA PHIHKU OTKPBITHI.
AmmuuTyzaa Kone6aHui KypcoB MEHbIIIE B TEUCHUE IBYXAHEBHOTO MHTEPBAJIA, KOT/Ia B OJJMH U3 ATUX JTHEH
PBIHKH 3aKpbITHI (HATIpUMep, B cpeay, korna Hero-Mopkckas Gongosas Gupixa 3akpsisaetcs)43. [TosTomy
MOJKHO OKHJIaTh, YTO C 00JIe€ MHUPOKUM PAaCIpPOCTPAHCHUEM OHJIAHH-TPEHINHTA U YBEINICHUEM
MIPOJIOJKUTEINBHOCTH PA0OTHI PBIHKOB OYZIET PacTH U MX BOJNATWIBHOCTH. HO BOT mpuBeaeT iau 370 K
MOBBINICHUIO HJIH, HA00OPOT, K CHUYKEHHIO KypPCOB, OTHO3HAYHO CKa3aTh HEINb3S.

OnHako ecTh OCHOBAaHUS MOJIaraTh, YTO 00JIee YacTOE BHICTABICHNE KOTHPOBOK JICHCTBUTEIBHO MOYKET
MPUBECTH K CHIKEHUIO cripoca Ha akiuu. DkoHoMucTsl Llnomo benapuu u Puuapza Tanep B cBoeit pabote
MOKa3aJiv, YTO KOJMYECTBO BPEMEHH, yIENIIEMOr0 KypcaM aKIMi Ha PhIKE, B 3HAYUTEIBHOMN CTETICHU BIIUSET
Ha cripoc. Bo BpeMst SKCIIEpIMEHTOB JIFOISIM TIOKa3bIBAJIM JTHEBHBIC KOTUPOBKH aKIUiA, M TOTJa OHU BhIPasKaJIH
HaMHOT'O MEHBIINI HHTEPEC K NHBECTHPOBAHHIO B aKIIMH, YeM KOTJIa UM ITOKa3bIBAIH JIMIIb IpaduKu
JOJITOCPOYHOM 10X0MHOCTH44, EsxeTHEBHBIN IIIyM Ha PBIHKE, OYEBUIHO, 3aCTaBIISIECT YeJIOBEKa OOIbIIe
0O0STHCSl PUCKOB, MPUCYIINX UHBECTHPOBAHUIO B aKIUK. TakuM 00pa3oM, HHHOBAIIMH HHCTHTYLUOHAIBHOTO
XapakTepa, KOTOpbIe CTUMYJIMPYIOT OTIEPATUBHOE OTCIICKUBAHNE KOTUPOBOK Ha PhIHKE, MOTYT IMPUBECTU U K
UX MTOHMKEHUIO.

C apyroi cTopoHsl, 6ojee yactoe MHPOPMUPOBAaHHUE O KypcaxX aKIWi, BRI3BAHHOE TTOCIICTHUMHU
MHCTUTYIIMOHATBHBIMHU U TEXHUYECKHUMHU U3MEHEHUSIMH, MOJKET UMETh U OOpaTHBIH paCCMOTPEHHOMY B
skcniepuMenTax benapuu u Tanepa adpdekr. B peanbHbIX yCIoBHsIX, KOTAa IKCIIEPUMEHTATOP HE
KOHTPOJIUPYET, HA YTO UMEHHO HAIIPABJICHO BHUMAaHHE YeI0BEKa, YBEIMUSHHE YaCTOThI OOpAIeHUH K CBEXKUM
KOTHPOBKAM aKIIMH MO>KET MPUBECTH K MOBBIIICHHUIO CIIpoca Ha HUX. VI3MeHUYHBOCTh 00IIECTBEHHOTO
BHUMAaHHS — OJIMH U3 BaXXKHEHIINX (DaKTOPOB B OIIEHKE MHBECTHUIIHI, KOTOPHIN MBI pazdepeM B riiase 9.

Pacuwiupenue 603moxcHocment 01 a3apmHubIX uzp

[TocnenHue HECKOMBKO NECATUIIETUH 110 BCEMY MUPY aKTHUBHO PacTeT MOMYJISIPHOCTh a3apTHBIX UTP, KaK
KOMMEPUYECKHX, TaK ¥ C ydacTueM rocyaapctBa4s. OqHOBpEeMEHHO TOBBIIIAECTCS M CTENICHb YBAXKCHUS K
PBIHKAM ¥ YaCTHOM COOCTBEHHOCTH, a TAK)KE BOCXHIIEHHS KITOOSAUTEIISIMU» U TIPE3PCHUS K KHEYJauHUKAMY.

B Coenunennbix [ITarax ¢ 1962 mo 2000 r. 060poT KOMMEPYECKHUX a3apTHBIX UTP, KaK JICTAJIbHBIX, TaK
U HellerajbHBIX, BRIPOC M04TH B 60 pa3 B peasibHOM (CKOPPEKTUPOBAHHOM Ha WH(JIsIHI0) BhipaxeHnn46. 1o
JTaHHBIM TenedoHHoro onpoca, nposeaenHoro B 2000 r., 82% B3pocnoro nacenenus CoenuHennbix IltaTtos
UTpald B a3apTHBIC UTPHI 32 MPOIIEAIINI o, Toraa Kak Bo Bpemst ornpoca 1975 r. takoBbix 0611 61%47.
CyMmMa jieHer, MpoUrpaHHBIX aMeprKaHiamMu B azapTHbIX urpax B 2000 r., mpeBbiiana uX COBOKYITHBIE TPAThI
Ha OMJIETHI B KWHO, MY3BbIKQJIbHBIC JIMCKH, TIOCEIICHIE TEMAaTHUECKUX MApKOB OTAbIXa, PyTOOI, XOKKEH 1
NpOYHe 3pEMIIHbIE BU/IBI CIIOPTA, a TAK)KE BUACOUTPHI48.

B 1870-x rr., mocne ckanaana ¢ Jlynsuanckoi norepeeid, OOIBIIMHCTBO a3apTHBIX UTP | JIOTEpel ObLITH



MIpU3HAHBI IMHUHUCTPAIMSIMH IITATOB BHE 3aKOHA, CaMa K€ HallOHAIbHAs JIoTepest PaKTHUECKH MPEKpaTHIIa
CBOIO JCATEIBHOCTH Mocie NpuHsToro kourpeccoM B 1890 r. 3akoHa, 3ampemaromiero npoaaBaTh JOTepeiHbIe
6unets! o noute. C 3Toro Bpemenu u 10 1970 r. neranpHble a3apTHBIE UTPHI 110 OOJIBIIOMY CUETY
OTpaHMYHMBAIHCH JIUIIH CKAYKaMH, KPYT MIOYUTATENICH KOTOPBIX OBLT JOCTATOYHO HEBEJHUK, IIOCKOJIBKY
TpebGoBaj npucyTcTBUs Ha HUX urpoka. Ho x 1975 r. B pasnuunsix mrarax 6buto 3amymieHo 13 norepeii. K
1999 r. ux 6wwI0 YK€ 37. DTO OBLT OYCHB YIOOHBIN U MPOCTOH crmocod paccraThes ¢ aeHbramu. Jlo 1990 .
JeranbHbIe Ka3uHo pabotanu Tonsko B Heane n Atnantuk-Curu. K 1999 r. k Hum no6asunocs okosio 100
IUIaBYy4YHX Ka3HMHO, a Takke 260 Ka3nHO B MHACHCKHX pe3epBanusax. B 9To sxe Bpems, Oarogaps mosBUBIIEHCS
BO3MOKHOCTH JIEIaTh CTABKHU Ha CKAa4Kax, CHJIA IoMa U HAaOJI0/1ast X 10 CIyTHUKOBOMY KaHAIy, TaKkKe
3HAYUTENHHO YBEIMYHIICS 000POT M Ha 3TOM HarpaBjieHHH. Tenepb 3TO MOKHO TaKKe Je1aTh, UCTIONb3Ys
kabenpHoe TB nnu UnTtepuer. Kpome Toro, 6bI1CTpO yBEIMUMBAIOCH KOJTMYECTBO 3JIEKTPOHHBIX UTPOBBIX
aBTOMATOB, B TOM YHCJIE MOHETHBIX, BUJICOMIOKEP, BUJCOKEHO U T.II. B psijie mTaToB MX MOXKHO HalTH Ha
CTOSTHKaX I'Py30BUKOB, B MUHU-MapKeTax, JIOTEPEHHBIX Mara3uHax. 3a BCIO CBOIO HCTOPHIO a3apTHBIC UTPHI HE
3HAJIM TaKOTO PAcIPOCTPaHEHHs], Y100CTBa UCTIOIL30BAHUS, & TAK)KE HACTOIBKO MIMPOKUX PEKIAMHBIX
KaMIIaHW.

Poct uncna uropHbIX 3aBeICHNH, a TAKXKE Y4aCTHs B a3aPTHBIX UTPaxX OKa3bIBACT OOJIBIIOE BIMSHHUE HA
HAIly KyJIbTypy U Hallle OTHOIIEHUE K PUCKY B MMPOYMX 00JIACTSIX, HAIPUMEP NpU UTpe Ha POHI0BOM pbiHKe. B
JIETaIM3alHU a3apTHBIX UTP B BHUJIE TOCYIaPCTBEHHBIX JOTEPEH MOPOM BUAAT CPEACTBO MOAICPKKI
HelerajgbHOU udpoBOii T0oTEpen, a He ee 3aMeHbI49, 1, TaKUM 00pa3oM, 3TO MOXKET COJICHCTBOBATh U
MIPOJIBM)KEHHIO MHBIX PUCKOBAHHBIX ONEPaLUid. A3apTHBIE UI'PhI TIOAABIIAIOT €CTECTBEHHBIE MEXaHU3MbI
HETIPHUSTHUS PHCKOB, @ HEKOTOPBIE IOTOBOPBI a3apTHBIX UTP, B YACTHOCTH JIOTEPEH, OTAAICHHO HATOMUHAIOT
MEXaHHU3M UIphl Ha (PUHAHCOBBIX PBHIHKAX: YEJIOBEK HCIIOIb3YeT KOMIBIOTED, OTy4YaeT cepTUHKAT
(;moTepeiinblii OMIET), a B CIydae TaK Ha3bIBAEMBIX METAIOTEPEl OH CTAHOBUTCS YYACTHUKOM aKTHBHO
00CyX1aeMOT0 SIBJICHUS] HAIMOHAJIBHOTO MaciuTada. [[pUBBIKHYB HTpaTh B a3apTHBIE UTPHI, BIIOTHE
€CTEeCTBEHHO OBLIO OBI MEPEeTH Ha CIICAYIOIINN YPOBEHb, T.€. HA PHIHOK IIEHHBIX Oymar.

HawuOopias BOJaTHIBHOCTD HA aMEPUKAHCKOM (POHI0BOM phIHKE HaOoaanack B mepuoa ¢ 1929 mo
1933 r., xoraa oHa ObLUIa B JiBa pa3a BhIIIE, YeM KOTIa-JIM00 B MPOILIBIE TO/IbI. DTO OBUIO BpeMs MTOBAIBHOTO
YBJICUCHUS a3aPTHBIMU UTPaMH, HO TIOPOXKICHHOE HE MX JIeraju3alueil, a omaroaaps pacusery
OpPraHW30BaHHOM MPECTYIMHOCTH B 3MOXY «cyxoro 3akoHa» B 1920-1933 rr.50 [Tocne 1920 r. Hagyamu akTHBHO
pa3pacraTbcs IPECTYIHBIE TPYIITUPOBKH, CTAPABIINAECS BCEMH CIIOCOOAMHU YAOBIETBOPUTH MOTPEOHOCTH
HACEJICHHS B AJIKOTOJIE, a TAK)KE PEIIMBIIHUE ITOMYTHO 3aHITHCS U PACTIPOCTPAHSHHEM JIOTEPEU «ITUPPHI», HTPHI
B KOCTH U PYJIETKY B CBOMX HEJETaJbHBIX MUTEHHBIX 3aBeieHusX. [ obecrieueHnst cTpaHbl CIIUPTHBIMU
HAIUTKaMH OHU CO3JIAJIM COBPEMEHHYIO M d(P(PEKTUBHYIO CUCTEMY TUCTPHOYIIMU, MAPKETHHTa U POSHUYHBIX
MPOJAX, BBIMIS TANIEKO 3a MPeJIesbl CBOMX TPAIUIMOHHO KOHTPOIMPYEMBIX TeppuTopuil. Co3naHHas
nHPPACTPYKTypa MO3BOIMIA ele OoJee MacTaOHO pa3BepHYTh IESITEIBHOCTh B 007aCTH HETETalIbHBIX
a3apTHBIX UTp. be3ycinoBHO, TO00HOE MaccOBOE HApYIIEHUE 3aKOHA CTIOCOOCTBOBAJIO JIETATU3AIINH a3aPTHBIX
urp.

B3anMocBs3p MeXIy a3apTHBIMU UIPaMH U BOJIATUIBHOCTHIO (DUHAHCOBBIX PHIHKOB, BO3MOKHO,
00YCIIOBJICHA TEM, YTO a3apTHBIC UTPHI U T€, KTO CTOUT 33 MX aKTUBHBIM PACHPOCTPAHEHUEM, CO3/IANIHN Y JIIOACH
3aBBIIICHHYIO CAMOOLIEHKY OTHOCHTENIBHO UX YIaWJIMBOCTH,  TAK)KE TOBBIIICHHBIN HHTEPEC K BO3ZMOXKHOCTSIM
CPaBHUTH ce0s ¢ APYTHMHU H HOBOMY CIIOco0y moOeanTh CKYKY B 01HOOOpa3ue. CerofaHs Mbl MOCTOSTHHO
CTAJIKNBAEMCsl C PEKJIaMOH, CACTAaHHOW Ha BBICOYANIIIEM MTPO(ECCHOHATHFHOM YPOBHE, KOTOPAs MBITACTCS
MpOoOYANUTH B HAC TIOJJOOHBIE YYBCTBA. JTO KacaeTcs U PaJro- U TEIEPEKIaMBbl, T1e MPo(hecCHOHATbHBIE
aKTepbl M300paXKat0T TUITMYHBIE BAPUAHTHI CAMOOTIpaBIaHHs UTPOKOB. [10100HbIE MApKETHHT OBBIE
YXHIIPEHHs], a TAK)KE COOCTBEHHBIH OIMBIT YUaCTHs B a3apPTHBIX UTPaX, XOTs Obl B KAUECTBE HAOIIOIATEIS, TOKE
MOYKET CTUMYJIMPOBATh (PPUBOIBHOE M CIMIIKOM PUCKOBAHHOE MTOBEIEHHE Ha (JOHIOBOM phIHKE. Takas
pekiaMa ObIBaeT mopasurenbHo TouHor. B 1999 r., korna ¢poHI0BbIA PHIHOK OBLT yKE IMOYTH HA NHUKE, B
KonnektukyTe 51 Buaen Omidopa, peKiaMupyonnid BHEUIITOIPOMHBIN TOTaIH3aTOp — Ha HEM OOJBITUMHE
OykBamu 06110 HanucaHo: «Kak ()OHTOBBII PBHIHOK, TOJIBKO ObICTpEe».

Pesrome



OrnspIBasich Ha MepeYeHb MOTEHIMATIBHBIX (PaKTOPOB, CTUMYJIUPYIOIUX aKTUBHBIN pOCT HAa (JOHIOBOM
PBIHKE ¥ PBIHKE HEJIBUKMMOCTHU, CTOUT IIOMHUTB, YTO HE CYLLIECTBYET HAJEKHOI0 HAy4HOTO METO/1a,
HO3BOJISIFOILETO MOHATh MEXaHU3M 1I€HO00pa30BaHUs Ha CHEKYISTUBHOM pblHKE. KOHEUHO, MBI Teneps Jydiie
MMOHUMAEM 3TH PBIHKH, HO CJIOXKHBIE KU3HEHHBIEC TIPOIIECCHI MPOI0JIKAIOT BHOCUTH CBOM MOMPABKU B HALIH
3HAHUSL.

Msorue akTopbl, KOTOpbIE CIIOCOOCTBOBAIM HeJaBHEMY OyMy Ha (DOHIOBOM PBIHKE U PBIHKE
HEJIBUKUMOCTH, 00J1a1at0T HEKOEH CIIOCOOHOCTBIO CaMOpeaTi3alliy, KOTOPYIO TPYIHO, €CJIM BOOOIIe
BO3MOYHO, [IOMECTUTh B paMKH Hay4YHOI0 0OOCHOBaHUS U NPOTHO3MpoBaHus. Bee ke MHOrHMe n3 HUX
o0aaroT TaKxke O0ecCriopHbIMU ONOPHBIMU TouKaMu. HTepHET-OyM, poCT NOMyIspHOCTH
OHJIAMH-TPEHANHTA, TPOPECTTYOTMKAHCKUN KOHTPECC U MPEIJIOKEHHOE COKPAIICHHE HAJIOTOB Ha MPUPOCT
KaIuTalla IMEIH MECTO B TO BpeMsl, Koraa (DOHIOBBIN PRIHOK HAa4Yall CBOM CaMBbIi 3aXBATHIBAIOIINHN TTOIBEM.
Hpyrue dhakTopsl, BKIFOYask yBeTHUEHUE YHCIIa YIaCTHUKOB TICHCHOHHBIX TUIAHOB ¢ (PUKCHPOBAHHBIMH
B3HOCAMH M B3aMMHBIX (POHIOB, CHUKEHUE YPOBHS UHQISLMU U pOCT 00beMa TOPTrOBIIH, YETKO
aCCOILMMPYIOTCS C COOBITUSAMH, Pa3BEPHYBLUIMMHUCS TOCIIE JOCTHKEHUs pbIHKOM B 1982 r. cBoero nHa. [Tomumo
3TOrO0, Halla KyJbTypa OTpakaeT U U3MEHEHUs!, KOTOPbIE COMPOBOXKAAIOT CKauOK Kypca aKIUil UM LIeH Ha
HeABIKUMOCTh. K mpuMepy, uccienoBanus MOKa3bIBaOT, YTO TMOCIEIHUE HECKOIBKO AECATHIICTHI Y HOBOTO
MOKOJICHUSI YCTOWYHMBO YKPETUISIOTCS 00Jiee MaTepHaTUCTUIECKUE HACTPOSHHS, UTO Bepa B PHIHKHU Ha (OHE
C/Ia4y¥ MO3UIMHA KOMMYHHUCTHYECKUX UACH YKpeTHiia Hally YBEpEHHOCTh B KA TATMCTUYECKON CHCTEME, K —
BO3MOYKHO, CAMOE HHTEPECHOE, — YTO BO BCEM MHPE pacTeT MOMYJIIPHOCTh a3apTHBIX UTp. MHOIME U3 3TUX
¢akropos npucytcTBytoT kak B CLLIA, Tak u B EBpone u Apyrux crpaHax, Ho3TOMy TEOpHs O TOM, YTO OHH
CTaJIi MPUUMHON OyMa Ha (OHIAOBOM pPBIHKE U pbIHKe HeaBKUMOCTH B CoenuHenHbix 1lITarax, He
MPOTHUBOPEYUT TOMY (hakTy, 4To OyM HaOIIOAACS U B APYTUX cTpaHax5l.

Ho s HuKor/a He meITaics yTBepKAaTh, 4TO B3JIETHI U MaICHUS Ha PHIHKAX MOKHO OOBSICHHUTS JIMIIIH C
TOYKH 3pCHUS TIOPOKAAIOMINX UX (PaKTOPOB. PEIHKH KHUBYT CBOCH KH3HBIO, TOCKOJIBKY €CTh €IIIE BIUSHIC
00paTHON peakLuy, MEXaHU3M YCHJIEHHs], TO3BOJISIIOILMI pacTIHYTh BO3AEHCTBUE CTUMYJIUPYIOIINUX (PaKTOPOB
BO BPEMEHH, YTO MHOT/Ia OYEHb CHJILHO MOBBIIIACT UX CTETEHb BIMSHUS U BAXXKHOCTb. B crieayroieii riase Mol
KaK pa3 ¥ MOrOBOPUM O TAKUX YCHIIUTEISX.



I'naBa 4
Yceunurenu: ecrectBeHHble nupamMuabl IHloHuu

B mpenpiaymieli raaBe Mbl pacCMOTPENN CTUMYITHPYIOLTHE (haKTOPBI, CIIOCOOCTBOBABIINE POCTY
(hOHIOBOTO M KUITUIIHOTO PHIHKOB. B 3T0i IM1aBe MBI OCTAaHOBHMCS Ha TOM, KaKHe CYIIECTBYIOT MEXaHU3MbI
ycuieHus (YCHIIMTENH) ASHCTBUS JaHHBIX (aKTOPOB, BKITFOYAs IOBEPHE HHBECTOPOB, 0XKUIaHUS HHBECTOPOB
OTHOCHTEJIFHO OyIyIIMX MOKa3aTeNnel PhIHKa M COOTBETCTBYIONIEE BIUSHHUE HA CIIPOC CO CTOPOHBI
nHBecTopoB. Ho, 4TOOBI 100aBUTH KOHTEKCTA M KOHKPETHOCTH, MBI CHayaJla IOTOBOPHM O JIOBEPHH MHBECTOPA
Y €T0 OXKUIaHUSIX.

Ycmmrenu paboTaroT 1o THITY eTIu 00paTHOH cBs3u. Jlanee B 3TOH ri1aBe Mbl OyzieM 00CyXaaTh ux
Kak ectecTBeHHbIC mupamMu bl [lonim. HBECTOPHI, Ube JOBEpHE M OKUIAAHUS OCHOBAHBI HA MPOILIBIX
prUMepax pocTa KypcoB, Bce OOJIbIle pa3rOHSIOT CIEKYISTUBHBIC IIEHBI M, TAKUM 00pa3oM, COOIa3HAIOT
MHBECTOPOB 3aHUMATKCS TEM e caMbIM. Bce 3To MOBTOpsIeTCS CHOBA M CHOBA, YTO YCUJIMBAET OTBETHYIO
peakuuIo Ha IepBOHaYalbHbIC CTUMYIHpYoNHe (pakTopbl. [IoHATHE MeXaHH3Ma OOPAaTHOM CBS3U YacTO
¢burypupyer B 00IIECTBEHHOM JUCKYPCE U MPEACTABISET COO0M OJIHY U3 CTapelImX (PMHAHCOBBIX TEOpHUiil.
Ho B coBpemeHHBIX yueOHMKaX 1O PUHAHCAM, KaK MIPABUJIO, 3TOTO HE Halziemb. Teopus oOpaTHOMN CBSI3U
9acTO OMMCHIBAETCS MMPOCTO KaK HETOKa3aHHas rumore3a. Ha camoM ke 1ene, Kak Mbl yBHIIUM JaJiee,
CYILECTBYIOT OIPEIeTICHHBIE JOKA3aTeIbCTBA B MOJIb3Y CYIIECTBOBAHUS MEXaHU3MOB OOPAaTHOI CBS3M.

H3menenne 1oBepusi HHBECTOPOB

Onnoit u3 ocobennoctei poraosoro perHka 1990-x rr., koria Ha Hem npaBuim Obiku, 1 tocie 2000 r.,
KOTJIa BepX B3sUTM MEBEIN, MOKHO Ha3BaTh €0 3aBUCUMOCTD OT M3MEHEHUH JIOBEpUSI HHBECTOPOB K aKIIUSIM.
Kaxercs, aro Bo Bropoii mosoBuae 1990-X IT. B roj0BaX HHBECTOPOB 3aceiia O4€Hb IMPOCTAsi MBICIh, YTO
aKIMK — 3TO «IyYIIHe HHBECTHLIUI» U B TOJTOCPOYHON MEPCIEKTHBE C HUIMU HUYETO HE MOYKET CIIyYHTHCSI.
[TogoOHas Touka 3peHHst pe3KO KOHTPACTHPYET C TEMHU HJISSIMU, KOTOpbIe IpeBapoBaiy B koHue 1970-x rr.,
nociie nagenus GormoBoro peiaka B 1973-1974 rr., koraa OONBITUHCTBO JIO/ICH CYUTATN HEJIBUKUMOCTh
«JTy4ILIUM BapuaHTOM I MHBeCTUIM». HO B TO Bpemst 1 He MPOBOANI CBOUX OMPOCOB, IOATOMY Y MEHS HET
uH(OpMAaIHH, TOKa3bIBAOIIEH, 4TO HMEHHO OHU JyMaJd TOT/A.

Haunnas ¢ korna 1980-x rT. s pacchuian CBOM OMPOCHBIE JIUCTHI COCTOATENBHBIM PECIIOHICHTAM, YTOOBI
y3HaTh UX MHEHHE OTHOCUTENIBHO (DOHIOBOTO phIHKA. Teneps 3TH OMmpockl MPOBOAUT MeKIyHApOAHBIN
duHancoBHIit nentp npu Menbckom yausepeurere. Iloce 1996 r., Korja s IPUIIEN K BHIBOJY, 4TO Bepa
JrO/IeH B aKIMK KaK B JY4YIIMH CIOCOO HHBECTUPOBAHUS, C KOTOPHIM HE MOXKET ITPOU30HTH HUYETO TI0XOTO,
peasibHO CTajla OJHUM M3 IJIaBHBIX 3JIEMEHTOB MacCOBOM KyJIbTYpHI, sl HA4aj MOJTyMbIBaTh O TOM, YTOOBI
CBECTH B TaOJIHILy BCIO JMHAMUKY W3MEHEHHUS B3TIIA0B. BOT BOmpoc, KOTOPHINA 5 3a1aBajl CBOMM
PECTIOHICHTaM U3 CITy4aifHOH BHIOOPKH, T.€. aMEPHKAHIIaM C BEICOKUM YPOBHEM JIOXOJIOB, IIPOIICHT
PECHOHICHTOB, BBIOPABIINX TOT MJIM HHOW OTBET, M KOJIM4ecTBO (N) OTBETOB, MOTYyYSHHBIX MHOM B pa3HbIe
TOJIBL:

Cornacuel 11 BrI co cienyronm yrBepkaeHreM: «DOHI0BbIH PHIHOK — HAWIYYIINI BapHAHT IS
JI0JATOCPOYHBIX HHBECTOPOB, KTO MOXKET MPOCTO KYMUTh U JIePKaTh IIEHHbIE OyMark, HECMOTPS Ha B3JIETHI U
MaJICHYS PhIHKA»?



1996 1999 2000 2001 2002 2003 2004

1. ABcontoTHO 69% 66 67% 61% 46% 4204 42%
cornacex

2. OryacTy 25% 30% 30% 31% 41% 4204 41%
coraceH

3. Heonpeae- 2% 204 204 204 304, 6% 0oy,
JIEHHAaA IMO3H
LA

4. OryacTH He 2% 1% 194 304 g4, 6% 404,
coraceH

5. AbcontoTHO 1% %0 0% 2% 2% 494 4%

HE COrmnaceH

n=134 n=296 n=165 n=223 n=375 n=371 n=208

Bo Bpemst Oyma mpoIeHT TeX, KTO COIIACeH C TaKUM yTBeprkJeHueM, Obl1 oueHb Beicok. B 2000 r., koraa
PBIHOK JIOCTHUT cBOero nuka, 97% pecroHIeHTOB OBUIH «COTIIACHBI», U3 HUX 67% — «abCOMOTHO COTJIACHBI».
97% cornacuBIIUXCS C TOOBIM YTBEPKACHUEM B ONPOCE — yAUBUTENBHBIN PE3yJIbTaT, 0COOCHHO €CITU 3TO
KacaeTcsi TaKOTo JIMYHOTO BOIIPOCa, Kak CTpaTerusl HHBeCcTHpoBaHusi2. [locie Toro kak ppIHOK Hayas
MpOCeNaTh, KOJINYECTBO COTIALIAIONIUXCS C YKa3aHHBIM YTBEP)KICHHEM TOXKE CTaJI0 cokpamarkes. [Iporent
cornacuBIuxcs pecronieHToB yrai ¢ 97% B 2000 1. 10 83% B 2004 1., B TO BpeMs KaK KOJIMYECTBO TeX, KTO
«abCOIIOTHO coracen», cokparuics ¢ 67 no 42%. Bepa B poHIOBBII PBIHOK emie chibHa (Mory
HPEANONOKUTD, YTO HPPALHOHAIBHBIA ONTUMHU3M JI0 CUX MOP MIPUCYTCTBYET), HO YK€ HAUMHACT PYIIUTHCS.

Bo Bpems nocnennero 6yma Ha peIHKE XWbsi Mbl ¢ MOMM KoJuteroi Kapiom Keticom B cBoeM ompoce
PECIIOHACHTOB (110 METO/TY CIy4aiHON BHIOOPKH) M3 YKCIIa HEJABHUX MOKYIATEICH JKUIIbSI B OTHOM H3
yeTblpex ropogos — boctone, Jloc-Anxenece, Munyoku n Can-®@paHIuCKO — 3a7aBajid IPUMEPHO TaKou
JKe BOIIPOC, TOIBKO pedb IIJia YKe 0 HeZABMKUMOCTH. Ha MoMeHT nipoBeieHus Hamu onpocoB B 2003 n 2004 .
B bocrone, Jloc-Anmxkenece n Can-®paHIMCKO HAa PHIHKE HEJBIKMMOCTH BOBCIO OyIeBasl OyM, B TO BpeMst
Kak B MHJTyOKH LIeHBI ObLIIM MPAaKTHYECKH TaK JKe HEMOABMKHBI, KaK U BCE MOCNIEIHHUE NeCATHICTHS (CM. pHC.
2.2). I'nsips Ha TO, KaK OTBEYAH Ha MOCTABJICHHBIH BOIPOC, MBI MOYKEM CPaBHUTH PHIHKH MEXIy 000, HO HE
BO BPEMEHHO NMepCHeKTUBE:

BrI cormacHbI co cienyonmmM yreepkaeHneM: «HeIBIKIMOCTh — HAWTydIIni BApUAHT IS

JIOJITOCPOYHBIX HHBECTOPOB, KTO MOKET IIPOCTO KYIUTh U JEP>KaTh €€, HECMOTPS Ha B3JIETHI U IaJICHUS
PBIHKa»?

bocToH Jloc-Anpie- MHIVOKH Can-Ppan:
nec ITHCKO
1. AbcoawTHO 36%0 54% 29%% 46%
COMACeH
2. 01r4yacTH 46% 35% 4504 44%,
Ccoracex
3. Heonpene- 11% 8% 18% 8%
NeHHAA MO3HITHA
4, OrdacTH He 4% 204 7% 204
coracex
5. ADCONIOTHO He 20 0% 1% 1%
coraceH
n=318 n=233 n=306 n=283

B03M0O)XHO, HET HUYET0 YIUBUTEIBHOTO B TOM, YTO T€, KTO KYIWJI KUJIbE, CAUTAIA HHBECTHIINH B
HEJIBU)KUMOCTD JTy4IIIUM BIIOYKEHHEM JieHerT. [Icuxonorn yke JoKa3anu CyIeCTBOBAHUE TAKOTO MOHATHS, KaK
«CKJIOHHOCTB IIPHHUMATB JKeJlaeMoe 3a JeiicTBUTeNbHOe». HTepecHo apyroe. KoiandyecTBo pecroHIeHToB,
OTBETHUBIIUX «a0COJIOTHO COTrJIaceH», ObUIO OOJIbINE B TOpOJax, IIe yxKe pazpasuics OyMm, ueM B MUiyoku, u
IIpU TOM Hambosee BBICOKHI MpoIeHT Obl1 B Jloc-AHmkenece, rie HabI01aI0Ch CaMOe 3HAUUTEIBHOe
YBEIIMYCHHUE IIEH HA KHUJITBE.



Ecnm uenoBek cunrtaet HOI[OGHBIG HMHBCCTUIIUU «HAWTTYYIIUM BJIOXKCHUEM», Y HCTO CKJIIAJAbIBACTCA
OLIYILIEHHE, YTO LIEHBI TOJIBKO PACTyT, U CTENEHb YBEPEHHOCTH B TOM BpPEMSI OT BPEMEHH, a TAK)KE OT PhIHKA K
PBIHKY BapbUpyeTcs. B Hamem ornpoce HHBECTOPOB € BBICOKUM YPOBHEM JJOXOJIOB MBI 33/1aBAJIH CIIECAYFOIIHIA
BOIIPOC, Kacaromuicst GOHJOBOTO PhIHKA, C TEMH K€ BApUAHTAMU OTBETOB, YTO M B TPEIBIYIINX IPUMEPAX:

Hackonbko Bbl cornacusl ¢ TakuM yTBepskaeHUEM: «Eciu Ha pbIHKE CIydnTCs TaKoe JKe najienue, kak 19
okTs10pst 1987 1., TO OH, OE3YyCIIOBHO, Yepe3 Mmapy JeT BEPHETCS Ha MPEKHUN YPOBEHB»?

1996 1999 2000 2001 2002 2003 2004

-w..ﬂﬁtwlnnwwum f@ﬁah -L:h ;iﬁﬁi Tiﬁ:. 29% 26% gl; R
coranaceH

2. 0TyacTH 44%, 4404 4% 43% 44%0 44%, 46%
cornacex

3. Heonpeje- 10% 5% 10%0 10%0 10% 12% 18%
JIeHHAanA
MO3UL KA

4.0T4HacTH He 500 7% 0% 7% 12% 13% 11%
cormaceH

5. AbconoTHO 2% 1% 0% 3% 5% 504 404

He CorfaceH

n=135 n=292 n=164 n=222 n=2372 n=367 n=208

JlMHaMyKa U3MEHEHUS KOJMYECTBA COTJIACUBIIINXCS C YTBEPKICHHUEM ITPUMEPHO COBIAIACT C
JTUHAMUKOHN n3MeHeHn Ha phiHke. Koraa gonaoBeril peiHOK 06l oty Ha ke B 1999 u 2000 r., 42%
PECTIOHICHTOB OBLTH «a0COTIOTHO coTacHbI». [lociie TOro Kak perIHOK Havall CKaThIBATHCS BHU3, TIPOIIEHT
MIPUACPKUBAIOIINXCS TAKOTO MHEHUS Takxe morien Ha yobutb 1 k 2004 1. cokparmics BaBoe — a0 21%.
TakuM 00pa3oM, PEIHOK TOCTENEHHO JIMIIAICS BaXKHOH JISI HETO TIOJIJICP)KKU B BUJIE YBEPECHHOCTH IIUPOKOM
OOIIECTBEHHOCTH B TOM, YTO aKIMKA — OE3pHCKOBBI HHCTPYMEHT, TIOCKOJIBKY ITOCIIE MTAJICHNsI OHU BCET/Ia
BO3BPAIIAOTCS Ha MPEKHUE BBICOTHI. M BCe JKe MOCIIe MSATH JIET HeYTEIIUTEIbHBIX PE3yIbTaTOB Bepa B TO, YTO
PBIHOK BCET/Ia OTBOCBBIBACT CBOM YTPAUCHHBIC IMO3UIIMH, IO CUX TIOP JKUBA B TyIIaX MHOTHUX JIFOJICH, HO €CTh
BCE MPU3HAKU TOTO, YTO BCE OOJIBIIE JIFOJIeH HAYMHAIOT TIOHUMATh, YTO PHIHOK B JOJITOCPOYHOMN MEPCIIECKTUBE
HE HACTOJIBKO OE3PUCKOBBIH.

JI¥00OIIBITHO, YTO JIFOJIM COMHEBAIOTCS B 0OPATHOM MPEIIOIOXKEHUH: OHU HE BEPSAT, UTO PHIHOK YIAJET B
OJVDKaNIIIyIo Tapy JIET IMOciie CBoero TpuyMdansHoro pocta3. X Bepa B yCTOWIMBOCTH PhIHKA OEpET CBOE
HAYaJIo0 CKopee B 00IIeM ONTUMHCTHYECCKOM HACTPOE M CAMOYBEPEHHOCTH, YEM B YBEPEHHOCTH B
JIOJITOCPOYHOM CTAOMIBHOCTH KYPCOB aKIIHUH.

Bort HekoTOophIe HoKazarenscTBa Toro, uto B 1929 r., Ha nuke Obr4bero peiaka 1920-x rr., MHOTHE OBUTH
YBEpEHBI B JIOJITOCPOYHOCTH YCIIEXOB (DOHIOBOTO phIHKa — Kak U MHBECTOPHI B KoHIe 1990-x. 1 xoTs y Hac
HET JIaHHBIX KaKUX-JIM0O UCCIIEIOBAaHMM, TPOBEJICHHBIX B TO BPEMs, MbI pacriojlaraéM MHECHHEM
COBPEMEHHHUKOB 00 YBEPEHHOCTH HHBECTOPOB B Te rofibl. B cBoeit kuure o 1920-x rr. «Eme Buepa» (Only
Yesterday), BeimymienHoi B 1931 r., ®peneprik JIbronc AJieH MHCAT:

Jlerom 1929 r. Jiro[1 OTJISIABIBATIMCH HA3a/1, B TPOILIOE, B IOMCKAX MPEIEICHTOB U YCIIOKAUBAJINCH,
BCIIOMHWHAs, KaK B TIOCIIEHHUE TOBI KAX0€ NaJICHNE Ha PhIHKE B HTOTE IPUBOIUIIO KypC aKIMii Ha HOBBIH,
OoJiee BeICOKHMH pyOexk. /IBa mara Briepe/1, OJMH IIar Ha3aj ¥ CHOBA JIBa Iara Briepe. Tak marajl phIHOK.
Eciu BBI po1ajin akiiuy, TO BaM OCTaBaJIOCh JIMIIb J0XKIAThCS OUEPEAHOTO MajeHus (KOTopoe ClIydanoch pa3
B IIapy MECSIIeB) M CHOBA KynuTh. Ho Ha camoM Jienie He ObLII0 a0COIOTHO HUKAKUX TIPHYUH TPOIaBaTh. Bel
JIOJDKHBI OBUTH B KOHIIE KOHIIOB BBIMTPATh, €CJIM BKJIAIBIBAJIUCH B HAICKHbBIC akini. Co3aBaioch
BIIEUATIICHNE, YTO CAMBIM YMHBIM ObIT TOT, KTO MPOCTO IIOKYMAJ U JAePKaI» akiuu4.

Pa3mbInienusi o 10Bepuu HHBECTOPOB

Baxxno Taxxke PacCMOTPETH NMPUPOAY, a BOSMOKHO, U UCTOYHUKHU H3MCHEHUI JOBCPUA MHBECTOPOB, UTO
MO3BOJIMT HAaM HEC TOJIBKO ITOHATH, YTO ITPOUCXOAUT UMCHHO ceﬁqac, HO TaK>XC " O6CYI[I/ITI> JaJiec B I'JIaBC



MIETIIM 0OpaTHOM CBsI3H. MBI YBUAMM, 4TO 0OpaTHas CBsI3b, YKPEIUIAIOIIAs T0OBEPHE HHBECTOPOB, TPOUCXOIUT B
YCIIOBUSIX CJIOKHOW BHEUTHEH COIUATbHO-TICUXOJIOTNYECKON CPEIbl.

OTKyna JIIoau B3SJIM, YTO €Cii (OHIOBBIHM PBIHOK yIai, TO OH 0053aTeIbHO 32 IMapy JeT BepHETCs Ha
NpeXXHUH ypoBeHb? McTopHs TOUHO He AaeT moBoja Tak ayMaTh. CyliecTByeT Macca MPUMEPOB, KOT/Ia PhIHKU
B TEUCHHUE JIOJITOr0 BPEMEHH HE MOTJIM MPUUTH B ce0st. Bot oauu u3 Hux: smonckuii uuaexc Nikkei go cux mop
HE OTBOEBAJ U MOJIOBUHBI CBOETO MUKOBOTO 3HaYeHHs 1989 r. [locMoTpHuTe Takke Ha TO, YTO MPOUCXOIHIIO
IOCJIe TOCTHKEHUS! (POHIOBBIM PHIHKOM CBOMX NMHUKOB B 1929 1 1966 T., 0 KOTOPBIX MBI TOBOPWIIN B IJ1aBe 1.
Ho, xorna peIHOK niepexuBaeT OyM, HOA0OHbIE HEraTUBHbIE IPUMEPHI U3 )KU3HHU PHIHKA B OOLIECTBEHHOM
CO3HaHMU HE BCILIBIBAIOT.

OpnHa U3 NpUYMH, TTOYEMY MOCIIeJHHAE TIOKA3aTe! PhIHKA OTEYECTBEHHBIX [IEHHBIX Oymar Jaire
BCIIOMHUHAIOTCSI HTHBECTOPAMHU, 3aKJII0OYAETCS B TOM, YTO OHHM KaXKIBIM JICHb BUIAT Nepe co00i KypChl aKIuit
MecTHbBIX Kommanuii. B 1990-x rr., B meproa OpIYbUX HACTPOCHUH Ha ()OHIOBOM PHIHKE, OHM BHUMATEIIHHO
CIICIMIIN M PEATNPOBAJIM Ha BCE MPOHUCXOAIIEe HA aMEPUKAHCKOM PBIHKE, KOTOPBIi poc ¢ 1982 1. ¥V
amepuKaHCKUX HHBecTOpoB 1990-X He OBLIIO TAKOTO e ONbITa TOPTOBJIH STOHCKMMH aKIUSMH WU paboTHl Ha
poiake CILA mHoro ner Ha3an. MHorue oOpariany BHUMaHHE Ha TpaUKU pacTyIIuX KypcoOB aKIMi, KOTOpbIe
OHU BUJICTH KXl JICHb B ra3ere, U Ka3aJloch, YTO HA KAKOM-TO ITOJICO3HATEIbHOM YPOBHE OHH 3HAIOT, YTO
Ka)KJ0€ CHI)KEHHUE Kypca B UTOre 00epHETCS HOBBIM MakCUMyMoM. Takas cnocoOHOCTh YelnoBeKa
pacmo3HaBaTh 00pa3bl, KOTOPYIO MBI UCTIOJB3YeM, KOT/a, K IPUMEPY, YUUMCS KaTaThCs Ha BEIIOCUTIE/IE WIIN
BOJIMUTH MAIIMHY, MTO3BOJISICT HAM HHTYUTHBHO TOHSTH, YTO OyJET JaJbllie, © TEM caMbiM ()OPMHPOBATH HAIITU
oxuganus Ha peiake. B 1990-¢ rr. nHBECTOPHI CpeHUX JIeT HAOII0AAIN BOCXOSIINNA TPEH T phIHKA OOJIBUIYIO
9acTh BPEMEHH.

CyObeKTHUBHBIH OIBIT, MOTYYEHHBIH B TE€YEHHE ATUTEIHLHOTO MEPUO/Ia, KOT/ia MajeHie (POHT0BOTO PhIHKA
MOCTOSTHHO CMEHSIETCS BO3BPATOM YTPAYCHHBIX MO3UINH, OKa3bIBAET CEPHE3HOE MCUXOJIOTHUECKOE BIMSHUE HA
HaIr 00pa3 MBICTICH, M OYE€Hb TPYIAHO MOCTPAKTYM UTO-TO MPUHITH U H3MEHUTH. 1€, KTO CYUTAI, YTO PHIHOK
yIaJeT v OCTaHEeTCs Ha JHE, 3ayMaJIUCh O TOM, YTO IMPOU3BOIST TUIOX0E BIICUATIICHHE, U3 TO/1a B TOJT
ommbasich B CBOMX MporHo3ax. Te, KTo pa3 3a pa3oM MpecKa3biBall Criajl Ha PHIHKE, CTAIN O4€Hb OOJIE3HEHHO
OTHOCHTBCS K BO3BMOXKHOCTH MTOTEPH COOCTBEHHOH peyTalny U3-3a YacThIX OMKOOK. BenencTBue Toro uro
CTENEHb HALIETO YIOBIETBOPEHHS COOCTBEHHBIMU B3IJISJaMU HAa MUD CBSI3aHA C HAIIEH CaMOOIIEHKOW U
MIEPCOHATBHON UCHTUYHOCTBIO, BIIOJHE €CTECTBEHHO BBITJISANT JKeJIaHue ObIBIIUX ECCUMUCTOB CMEHUTD
TOYKY 3pEHUS W, TI0 KpaifHel Mepe, IpeaCcTaBUTh ceOsl 00MECTBEHHOCTH B MHOM cBeTe. TakuM 00pazom,
M3MEHUBIIASICS SMOIIMOHATIBHAS cpefia OyIeT BIHMITh Ha WX B3TJISBI U, 0€3yCI0BHO, HA BRIPAKCHUE MX
MHEHHUS, 4TO HE 3aBUCHUT OT KAKHX-THO0 OOBEKTUBHBIX OCHOBAHHH, ITOTBEPKAAIONINX WIIN ONPOBEPTAFOLINX
9TH B3IJISIBL

Jlaxke ecm OHU caMu He oOpaiand BHUMaHus Ha POH0BBIN phIHOK 10 1982 1., mHBECTOpHI Anoxu Oyma
1990-x >xuiu B T€ BpeMEeHa U He MOTJIM HE CIIBIIAThH MOCTOSHHBIX Pa3srOBOPOB O TOM, YTO MPOUCXOIUIO HA
pBIHKE. B KauecTBe MoATBEpKACHUS MMPUBEY APTYMEHT OJTHOTO YEJIOBEKa MPOTHUB BO3MOKHOCTH
MPOTHO3UPOBATH CUTYAIIHIO Ha (JOHIOBOM phiHKe U3 KHUTH [I3Buaa Dmaca «/Joy 40 000» (Dow 40,000),
n3nanHo# B 1999 r.:

Cara o moeM jpyre /I>ko — 3T0 mpuMep TOTO, YTO MOXKET CIYYHUTHCS C YETOBEKOM, KOTOPBIA CHIUT U
KJIeT, oka nuujekc DOw Jones He «ckakeT», 4To mopa MHBECTUPOBaTh. [Iko Hayan Ha3BaHUBATh MHE B 1982
r., korma Dow Jones 6but uyTh Bhimie 1000, mbiTasich onpeneuTh MPaBWILHBI MOMEHT BX0/a B phIHOK. 11ln
TO/IbI, @ OH MPOJIOJIKAJ HCKATh TOUKY OTKaTa PhIHKA, KOTOpas OJHKHA OblIa CTAaTh IS HETO HACaIbHBIM
MOMEHTOM i1l BXona. Ha ceromusiimamii nenp ko, KOTOpOMY yKe UCTIOIHMIOCH 62 To/a, IpoIoiiKaeT
CHJIETh M XKJIaTh, XpaHs CBOU JICHBI'M B OAHKOBCKUX JEMNO3UTHBIX cepTudukarax. OH MPOMyCTUII BECH LUK
OBIUBEro PHIHKA U BCE BaYKHBIC BEXH €ro MyTH HAaBEpX B ThICSYH MyHKTOB. Ho maxe ceityac Jko Tak u He
MOHSJI, YTO HE CYIIECTBYET TAKOTO MOHATHS, KaK uaeanbHoe Bpems. [locie Toro kak ppIHOK ONpaBIIsieTCs OT
OYEpPEHOTO OTKaTa, OH Yallle BCEro B30MpaeTcsi Ha HOBBIC BEPILMHBID.

B sTOM maccaxke ecTb HeKasi IOBEPXHOCTHASI yOeTUTETbHOCTh, OCOOEHHO €CIIM PAaCCMAaTPHUBATh €TO
BMECTE C TIPUMEPOM, HILTFOCTPUPYIOIINM BO3ICHCTBUE CJIOKHOTO MPOIEHTA IPH BHICOKOM YPOBHE IOXOIHOCTH
(xak 3T0 ObLIO Ha ()OHTOBOM PHIHKE HA MOMEHT HAIMCAHUs KHUTH), Peroaras, 4To PhIHOK [IEHHBIX Oymar
— 9TO MIAHC MO-HACTOsIIEMY pa3dorareTb. IMEHHO Tak ¥ MOCTYMHI DIHac, TOMECTUB 3TO B CICIYIOIIEM



naparpade cBoeil kauru. Paccka3 HalmucaH ¢ TporaTenbHON HENOCPEICTBEHHOCTBIO, CBOHCTBEHHOW UCTOPHUSAM
00 ommOKe BOJAUTENS, KOTOpasi MPHUBEIIA K CEPhE3HOM aBapuu, W O MOJIb3e TpeOoBaTh OT Oocca MpUOABKU K
3apruiare.

[TpuunHa, moueMy apryMeHTaIus, TOCTPOSHHAs Ha ITOI00HOI CTOPUH, CTOJIb IPUBJIEKATEIbHA,
3aKIIFOYAeTCsl B TOM, YTO, IPEACTABIISS YCICITHOE BIOXKEHHE JIHET OOJIbIIe KaK IPOLIECC OBJIAICHUS
COOCTBEHHBIMU BHYTPEHHHMH TTOPBIBAMH, Y€M KaK Pe3yJIbTaT OIICHKU TEKYIICH CUTYyaIllH, aBTOP 3aCTaBIISICT
guTaTeNs He 00paIiaTh BHUMAHKS Ha TO, YTO MPOUCXOIUT Ha PhIHKE ceroaHs. OObIYHbIC JFOU MHOTO
PasMBIIUIIOT O TOM, KaK KOHTPOJIMPOBATh CBOM MOpPHIBBL. Hampumep, o0 ToM, Kak 3acTaBUTh ceds 3P PeKTHBHO
paboTaTh, a He pacTpauMBaTh CUJIbI HAIPaBO M HAJIEBO, WIIM KaK He HaOpaTh Bec. [109TOMY apryMeHTHl,
OTCBUIAIOIINE KO BCAKOTO POJia IPHMEPaM CAMOKOHTPOJISI, UMEIOT OOJBIIHNIA PE30HAHC, YEM CTAThH O
JMHAMUKE KOd((ULIMEHTa [IeHa-NPUOBLIb. APryMeHTaIMs DiHraca aneuiipyeT K 49yBCTBY, KOTOPOE MOKHO
Ha3BaTh OOJIBIO Pa30YapOBaHUs, K IPUYMHAM IMOIMOHAIBLHOTO MOPSIJIKA, KOTOPBIE MBI CEiYac UCIIBITHIBAEM,
HMHBECTHPYA. S emme BepHyCh K 3TOMY B 3TOH riase. Korna apryMeHThI HACTOJIBKO OTZENEHBI OT aHAJIN3a
HaKOIUIEHHOH MH(OpMAaINH, eAMHCTBEHHBIN CIIOCO0 BIMSHHS PEaIbHBIX JIAHHBIX HA B3IJISJIBI YEIOBEKAa — ITO
HEONpeIeIEHHOEe YYBCTBO, BO3HHUKIIIEE MTOCIIe TOBEPXHOCTHOTO MTPOCMOTPA CAMBIX MOCICIHUX JaHHbIX,
MOKAa3bIBAIOLINX, YTO PHIHOK BCErJa OTHITPHIBACT CIA/l.

CMUMU perynsipHO paccKa3blBaOT O CUYACTIMBBIX HHBECTOPAX, BIOKUBIINX B CBOC BPEMsI JICHBI'H B aKIIHH.
B 3THX UCTOPHSIX MPOCIICIKUBACTCS YETKUI OCHLT YUTATEIIO, YTO OH TOXKE MOXKET Tak clienaThb. [IpuBeny
JIMIIb OJIMH U3 MHOKECTBA IpuMepoB — cTathio u3 USA Weekend, oOmieHanimoHa IbHOTO Ta3eTHOTO
NPUIIOKEHHUs, o1 Ha3BaHHeM «Kak (1eficTBUTETbHO) MOXHO pa3boratets B AMepuke» (How to (Really) Get
Rich in America), onyomukoBannyio B 1999 r. Martepuai mocTpoeH Ha HECKOIBKHMX MPUMEpaXx YCIEIIHBIX
WHBECTHLUHI U TUTIOTETHYECKON UCTOPUH 22-TIETHEH BBITYCKHUIIBI KOJUIEIXKA, KOTOpast 3apadaThiBaeT B IO
$30 000 u peanbHBIC JOXO/IBI KOTOPOM €XKErOAHO yBeauuuBaroTcs Ha 1%. «Eciu ona 6yer otknaasBars 10%
3apabOTaHHBIX CPEJCTB M HHBECTUPOBATL MX B MHACKCHBIN (hoHI S&P, TO K MOMEHTY BBIXO/1a Ha MTEHCHIO B 67
JIET e YHMCThIe aKTUBBI cOCTaBAT $1,4 MITH B CEroMHSIIHUX 1eHax»6. J[aHHbIC pacueThl PE/IIoIaratoT, 4To
Oe3puckoBast peanbHas (CKOPPEKTUPOBaHHAS HA HHOIISINIO) TOXOIHOCTh HHIEKCHOTO (hoHma S&P cocrasisier
8%. Ho 3nech HE cltoBa HE CKa3aHO O TOM, YTO CO BPEMEHEM JTOXOJHOCTh MOXKET YMEHBIIUTHCS U YTO
MHBECTOP MOXET U He CTaTh MIJUTMOHEpoM. Elie ofiHa cTaThsl C O4EHb CXOXKHMM 3arojoBKOM «Bce TomKHBI
oeiTh GoraTeivu» (Everybody Ought to Be Rich) mosisunacs B Ladies’ Home Journal 8 1929 r.7 B ueit Obun
MIPECTABIICHBI HECKOJIBKO MMOXO0KUX PACYETOB M TAK)KE OITYIIEH BOPOC BO3MOKHOCTH TOTO, UTO B
JOATOCPOYHOH TEPCIIEKTUBE MOKET IMIONTH YTO-TO HE Tak. CTaThs MOJyYHIa MeYaTbHYIO U3BECTHOCTD MOCTIE
karactpodsl Ha peiHKe B 1929 .

[TogoOHbIe yOenuTenpHbIe 00CYKICHHUS TOTEHIMANA (POHTOBOTO PHIHKA PEAKO HOCAT aOCTPAKTHBIN
XapakTep — OHM Pa3BOPAYMBAIOTCS Ha (POHE MCTOPHI 00 YCHEIIHBIX M HEYCIIEIIHBIX HHBECTOPAX U 3a4acTylO
UMEIOT OTTEHOK MOPaJbHOTO IPEBOCXO/ICTBA MEPBIX HaJ BTOPbIMU. OOIIECTBO BCEe OOJIBIIIE BOCXHUILAIOCH
TEMH, KTO CTIOKOWHO U HE TOPOIISICh JIeiall ICHBI'H, He 0Opaiasi BHUMaHUS Ha KojeOaHus ppIHKA. JTa TeMa
JierJia B OCHOBY MHOTHX MOMYJISIPHBIX KHUT. CaMOii M3BECTHOM U3 HUX sIBJIsSETCs KHUra «Bai cocen —
MUJLUTHOHEP: HEBEpOsITHBIE TaliHbl OoratcTBa B Amepuke» (The Millionaire Next Door: The Surprising Secrets
of America’s Wealthy), nanicannas Tomacom Ctormu u YusabsimoM JlaHk, KoTopast B TeueHue 88 Hemenb ¢
MOMeHTa cBoero Bbixoja B 1996 r. ocTaBasiach B criucke OecTcesiepoB (Cpean KHUT B TBEPI0H 00JIOKKE)
razetbl New York Times, a 3atem yke B BepCUH «MsTKasi 00JI0KKa» HE OKUIAIa CIucKa TiMeS BIUIOTh 10
koHma mMast 2001 r., T.e. 10 TOr0 MOMEHTA, KOT/Ia PHIHOK Y Ke MpoIien cBoi nmuk. KHura, pacxsanuBaromas
TaKHe YeJI0BEUYECKHE JJOCTOMHCTBA, KaK TepIieHUe U OepeKIIMBOCTD, OblIa pacrpojaHa THpakoM OoJiee
MHJUTMOHA 9K3EeMILIIPOBS.

Cremyet OTMETHUTB, YTO TAKUE HCTOPUH O TEPIETUBBIX HHBECTOPAX ObUTH HE TONBKO B COeTMHEHHBIX
[HraTax. B I'epmanuu B 1999 1. B cBoem Oecteemnepe «I1yTs k uHancoBoit ceoboze. IlepBoiii MIIIITHOH 3a
cemb jet» (The Road to Financial Freedom: A Millionaire in Seven Years) Bono Illedep npemnaraer
WHBECTOPaM KOHIIETIIHIO CEMIJICTHErO TOPU30HTA, a €r0 MEePBOE U3 «IECATH 30JI0THIX MPABHUII» TIACUT, YTO
TM000¥ craa Ha GOHIOBOM PHIHKE TOJDKEH BCKOPE CMEHUTHCS pocToM. HoBoe n3nanme kauru Boimuio B 2003
I., HO B 3TOT pa3 0e3 noxazaronoBka «[IepBblif MHJUTMOH 3a CEMBb JIET», OUYEBHIHO, IOTOMY, YTO IPOLLIO yKe
YeThIpEe TO/1a, & YUTATEIH B OOJIBIIMHCTBE CBOEM OBUIN JIAIEKU OT TOTO, YTOOBI CTaTh MIIUTMOHEpaMHu. J[pyras



HeMeIKasi KHUTa, Takxke Boimeamas B 1999 r., «be3 ctpaxa nepea kpuzucom. [Todemy akiuu — Jydrime
nonrocpounbie naBectrnum» (No Fear of the Next Crash: Why Stocks Are Unbeatable as Long-Term
Investments), nanucanHas bepanom Huke, MOJIHOCTBIO MOCBSIIEHA BOIIPOCY, II0YEMY HHBECTOPBI, TEPIICITHBO
BKJIA/IbIBAIOIIME B aKIIMH, BCET/1a BHIMTPHIBAIOTI.

PaccmarpuBas pacrpocTpaHeHHYIO yBEpeHHOCTh B pbiHKE Kak 1990-x, Tak u 1920-x rT. u nbITasce
MOHSATh, YTO B TO BPEMs UyBCTBOBAJIM JIFO/IU, BaXKHO IOMHHTB, YTO, KaK MPABHUJIO, YBEPEHHOCTh B ()OHIOBOM
PBIHKE, KOTOPYIO MBI HAOJIFOIacM, HE CBsI3aHa C TEMH YCJIOBHUSIMH, B KOTOPBIX OHa pa3BuBaercs. K npumepy,
Cr1o3 OpmaH co3faina cebe OTIMYHYIO PeIryTalHio, 1eNlasi aKIeHT Ha TOM, 4TO ISl TOTO, YTOOBI TOOUTHCS
ycrnexa, HeoO0X0MMO JIeNaTh ONpe/IeNICHHbIE ark B YMOIIMOHAILHOM H AyXOBHOM Iutane. Haunnast ¢ 1990-x
rr. OpMaH cTaja Ype3BbIYaifHO YCITICIIHBIM KOHCYJIBTAHTOM 110 MHBECTUIIMSM U aBTOPOM TaKHUX OECTCEIUIepOB,
kak «JleBsiTh miaroB k ¢punHancosoii ceobome» (The 9 Steps to Financial Freedom, 1997) u «Cmenocts ObITh
oorateiM. JKH3Hb B MaTepraibHOM | AyxoBHOM u300mmnn» (The Courage to Be Rich: Creating a Life of
Material and Spiritual Abundance, 1999), a nocne 2002 r., o 3aBepiieHUH MKa (GOHIOBOrO phIHKA, OHA
3amycTuiia Ha KabenbHOM TesiekaHane cooctBenHoe TB-moy The Suze Orman Show. Ee riaBuslii coBer —
n30aBUTHCS OT JIOJTOB U BIOYKUTHCS B aKIMU, HO TIPH 9TOM OHa HE 3aI[MKIMBACTCS Ha CBOEM IIPUMEpE C
HOpMoOi#t noxonHocTy B 10%, Mo uepKrBaroieM CHITy CII0KHOT0 poLeHTa. bolbInyto 4acTh ee ayJuTOpHH, 110
BCEil BUJIMMOCTH, HHTEPECYET €€ TyXOBHBIN MOCHLI, @ €€ MBICIH O HAJIMYMH Y HUX TPYIHOCTEH CO
cOepexxeHUsIMU a0COJIIOTHO BEPHBI U TPEOYIOT OT HUX BHUMaHUs. Ee npennonoxxeHne, 4To pelHOK OyeT
Bceraa ooecrednBaTh T0X0AHOCTh Ha ypoBHE 10% rofoBbIX, — 3TO He Ooee YeM Hekas 6a3oBast
nH(OpMaIWs, KOTOPYIO 3pUTENN M YATATENN He OyIyT U3ydaTh. y HUX Ha 3TO HET HU BPEMEHH, HH KETaHUs.
[ToBTOPSISt 3TO MPEIOIIOKEHUE, OHA U IPYTUE KOHCYIBTAHTHI MPUIAIOT TAKUM 00pa3oM eMy CTaTyc
OOILENPUHATON TOYKH 3PEHUS.

HccnenoBanust 0:KMAAHNH

B omnpocax amMmeprKaHCKUX YaCTHBIX U MHCTUTYIIMOHAJIBHBIX HHBECTOPOB C BEICOKMM YPOBHEM JI0XO0/1a,
KOTOPBIE MBI IPOBOAMIH ¢ 1989 T., a Temeps 3TO JenaeTcs Mo STHI0i Menbckoii KoIbl MEHEKMEHTA, MBI
OOHapYKWJIM ONpe/IeNIEHHBIE 10KA3aTeIbCTBA U3MEHEHNH B 0KUJIaHHUAX OT ()OHIOBOTO PHIHKA. MBI 3a1aeM
HWHBECTOPaM OTKPBITHIE BOIIPOCH! 00 MX OKUAAHUAX B OTHOLICHUH MHeKca DOw Jones s pa3nuaHbix
BPEMEHHBIX TOPU30HTOB. MBI HE TPOCHM MX BBIOMPATh U3 KATErOpUii MIIM TUAITa30HOB MOBBIICHUS Kypca; OHU
caMmH¥ IpeJyIaraloT CBOW BapuaHT OTBeTa 0e3 HaluX MOJCKa30K. B ompoce 4acTHBIX MHBECTOPOB, IIPOBEICHHOM
B 1989 r., cpennee oxumaemMoe rogoBoe u3mMeHeHune nuaekca Dow Jones cocraBuiio 0%. B 1996 r. — 4,1%; B
2000 r. — 6,7%; u B 2001 r. — 8,4%. Takum oOpa3om, cpeHN YPOBEHb OXKHUJIAHUH 711 JOHIOBOTO PHIHKA
MOKa3bIBaJ 3HaUMTENbHBIE TeMITBl pocTa ¢ 1989 1. mo MmomenTa noctmkenus nuka B 2000 r. [locne 3Toro B
2004 r. o)xuaaHNs YaCTHBIX HHBECTOPOB CHU3WINCH TJE-TO 10 YpoBHS 6,4%. MHCTUTYIIMOHATBHBIE Ke
WHBECTOPHI HE JIEMOHCTPHUPOBAIIN MOJOOHBIX TIEPEMEH B OKUIaHUSIX, BO3MOXKHO, TOTOMY, 4TO HX OoJiee
BBICOKHH MpodeccrnoHain3M No0yKIaeT uX JOBEPSITh aBTOPUTETHOMY aHAIIM3y OKUIaHUH, KOTOPHIM OHU
JEJSITCS U C IPYTHMH.

HekoTOopbIX MOKET yMBHUTH TO, HACKOJIBKO CKPOMHBI OBLTH BBICKa3aHHbBIC YaCTHBIMUA HHBECTOPAMHU
CpeIHHE OXKHJIaHUsI — OTCYTCTBHE Kakoro-mbo pocra peiHka B 1989 r. u oxxunanue pocra Bcero B 8,4% naxe
Mocyie JOCTHKEHHS PHIHKOM CBOETO IHKA. DTO KaK-TO MJI0XO BIHUCHIBACTCS B PAMKH TPAIUIIMOHHBIX
MPEOI0KEHUI O TOM, YTO Ha PBIHKE MMPUCYTCTBYET HPPALMOHAIBHBIN onTuMU3M. Ho, TIIsiast Ha OTBETHI
YJaCTHBIX MHBECTOPOB, CTAHOBHUTCS OUYEBUIHBIM, IOYEMY CpeIHIE 3HaueHHs HacTonbKo HU3Ku. B 1989 r. 34%
OIPOIICHHBIX YaCTHBIX HHBECTOPOB 3asBUJIH, YTO PHIHOK B CIIEAYIOLIEM TOly OyIeT nadamsb, © MHOTUE U3 HUX
NpeACKa3bIBaIN 3HAYUTEIBHOE CHI)KEHHE. YacTHbIe HHBECTOPBI, CYMTABILIUE, YTO ITaJCHUS HEe OyaeT,
TOBOPHWJIM O CBOUX OKUJaHUAX pocTa B cpeaneM 10%. braronaps 601b110My KOTHYECTBY TECCHMUCTOB
oO1ire cpeHre 0XKHUIAHHS TOTYYHINCH PAaBHBIMH HYJIIO.

B 1996 r. mporeHT YacTHBIX HHBECTOPOB, 3asBUBIINX, YTO PHIHOK yIaJeT, CHU3MICS 10 ypoBHs 29%. Ho
Cpemu TeX, KTO CUMTAII, YTO PHIHOK HE YIaJeT, CPEIHHE OXKHUIaHHs POCTa Ha CIENYIOIUi 1o ObLTH
NPaKTHYECKH TaKUMU Xke, Kak 1 B 1989 r., — 9,3%. bnaromaps ke MeHbIIeMy KOJIUYEeCTBY TECCUMUCTUYHO
HACTPOCHHBIX MHBECTOPOB OOIINI CpPeIHUH MMOKa3aTeNlb 0XXUAAHUHA BBIPOC MO cpaBHeHHIO ¢ 1989 r.



K 2001 r. komruecTBO YaCTHBIX HHBECTOPOB, MPOTHO3HPYIONIHX TTaICHHE PHIHKA, CHU3MIIOCH €IIle
6onbie — 10 7,4%. Cpennue ke 0KHIaHUS TeX, KTO BEPHJI B POCT PhIHKA, BHOBb IOYTH HE M3MEHHIIHCH!
10,1%. Pe3ko cokpaTHuBIIEecs: YUCIO MTECCUMUCTOB MIPUBEIIO K YBEINUEHHIO OOIINX CPETHUX OXKUAAHUNA — 110
8,4%.

K 2004 r. xon1uecTBO YaCTHBIX MHBECTOPOB, HACTPOCHHBIX Ha MAa/ICHUE PHIHKA, OBLIO €I1e MEHBIIIE, YeEM
B 2001 r., — 7,1%. Cpenumii e ypoBeHb IPOTHO30B CHU3MWIICS 1O OTHOImEHuo K ypoBHI0 2001 1. n3-3a 6onee
CKPOMHBIX O’KUIAHUH TeX, KTO CYHUTAII, UTO PHIHOK OyzaeT pactH, a0 7,3%.

Kaxercs, 4To B OOJIBIIMHCTBE CBOEM OKHJIAHHS POCTA MMPAKTUUECKH OCTaBaJINCh HEU3MEHHBIMH, — KaK
cKa3asu OBl KCIIEPTHI, HA YPOBHE CPEAHECTATHCTUUECKON TOXOIHOCTH — HO MEHSJIOCH KOJIMYECTBO
PECIIOHAECHTOB, KOTOPbIE CUUTAJIHN, YTO PHIHOK JKJET MaJeHue. ITO CBUACTENHCTBYET O TOM, YTO PACTYLIHA
UPPALMOHAIBHBIA ONITHMHU3M JI0 MOMEHTA JOCTHXKCHUS PHIHKOM CBOETO IIMKOBOT'O YPOBHSI BBIPAXajcs B
CHIDKEHHH CTpaxa Iepes ero najaeHueM.

HeynuButenbHO, 4TO MaJio KTO OTBEYaJI, YTO OHHU JKIIYT pOCTa phIHKA B ciemytonieM roay B 20—-30%.
YKCTO MHCTUHKTHBHO, KOTJIa PBIHOK OB OJIN30K K MHUKY, HEKOTOPHIE U3 HUX, BHE BCIKUX COMHEHHH, 0XKUIAIIN
TakKoro pocta. Ho moto0HbIA OTBET HeMb3s1 OBUIO OBl CYMTATh 3aCTYKMBAIOIIMM JIOBEPUsl, KaK HEJb3s1 ObLIO OBl
o HeM y3HaTh B CMMU B kauecTBe MHEHUS SKCIepTOB. [109TOMY rOBOPHITH, YTO PHIHOK MPOIOJIKUT
JIeMOHCTPHPOBATH TY K€ YAMUBHUTEIbHYIO IOXOJHOCTh — HAa YPOBHE CpeHUX NoKa3zarenei nocieaquux 30 u
naxe Oomnee ner. Kpome Toro, BO3MOXKHBI OBITH U pUCKOBaHHBIE TTPETIOI0KEHHUS, YTO HAa PHIHKE OyaeT
Koppekiust. O0 TOM TOBOPHIIN 1 )KypHAIUCTHI. OTCIOAa U TIPOTHO3BI MAJACHUS PBIHKA y PECITOHICHTOB.
JIeHCTBUTENILHO JIM JIFOIM BEPHUIIM B TO, UTO IHCAIIM, OTBEYAsl HA BOIPOCH aHKETH? BO3MOXHO, 4TO
OOJIBIIMHCTBO U3 HUX MIPOCTO HE 3HAIM, HA Yb€ MHEHHE TIOJIOKUTHCS, U, BO3SMOKHO, OHH CUUTAJIH, YTO B
COOCTBEHHBIE OTBETHI CJIEYET BEPHUTH, HO MPU STOM UCTIBITHIBAII COMHEHUSI U HAJICXKIbl, O KOTOPBIX B
orpocax He ObLIO PeyH.

WHiekc MHBECTUIIMOHHOTO ONTUMH3Ma, paccunThiBaeMblii UBS (paHee Ha3bIBaBIIMIACS MHIEKCOM
PaineWebber/Gallup — no Toro kak UBS nmpuo6pen komnanuto PaineWebber 8 2000 r.), B TOT MOMEHT, Korza
PBIHOK OBLT MOYTH HA MHKE, IIOKa3bIBAJI HAMHOTO 00JIee ONTUMHCTHYHBIE CPEAHUE TPOTHO3BI YACTHBIX
uHBecTOpoB. VX onpockl, npoBeaeHHbIe B utosie 1999 r., moka3siBaroT, 4TO JaHHAsI KATETOPUsl HHBECTOPOB B
nocneayronye 12 mMecseB oXuaana pocT JOXOAHOCTH B cpeaHeM Ha 15%. DTo BRITISANT Kak BeCbMa
ONTHMHUCTUYHBIC OXKUIAHUS HA PHIHKE, 3HAYMTEILHO IPEBOCXOISIIUE PE3yIbTaThl HAIUX ONMPOCOB. PasHuiia,
BO3MOYKHO, CBsI3aHa C TEM, YTO CaMH BOIIPOCHI (POPMYIHPOBATUCH HECKOJIbKO nHaue. Onu ciipammBanu: «Ecim
B3TJISIHYTH Ha ()OHIOBBINM PHIHOK B I€JIOM, Ha KaKyIO JIOXOJJHOCTh MOTYT PacCUMTHIBATh YaCTHBIC HHBECTOPHI B
Ommkaimmii ron?» Mbl ke cripammBany. «Ha cKoJIbKO MPOIEHTOB B Ty WM HHYIO CTOPOHY, Ha Balll B3I,
U3MEHHTCSI PBIHOK B CJICAYIOIIEM roy (MCIonb3yiiTe ,,+* mepe/] YuciioM, ecii Bbl 0KHIAeTe POCT, HIIH ,,—,
eciM O)KUJIaeTe CHIKEHHE; ocTaBbTe rpady MycToil, eciu He 3HaeTe, 4To nucath)». Jlanee B OIpoOCHHUKE
clienoBajy rpadpl ¢ MPOrHO30M MPOMBIIUICHHOTO HHAeKca DOW JOnes Ha ofuH, Tpu, MIECTh MECSILIEB, TO U
JIECSITh JIET, B KOTOPBIE CJIEIOBAJIO BIUCATh CBOM OTBETHL. OOpaTuTe BHUMaHHUE Ha Pa3HOCTh (POPMYITHPOBOK
9THX IBYX BonpocoB. UBS/Gallup cripammBan cBOMX peCIIOHACHTOB O JOXOAHOCTH B IIPOLICHTHOM
BbIpaKeHUU. MBI cripaiinBaiy 00 K3MEHEHUH Kypca akuuii B npoueHTax. CyliecTBeHHast pa3HHUIIAa MKy
HUMH 3aKJII0YaeTCs HE TOJIBKO B TOM, YTO, KOT/Ia TOBOPUTCS O JIOXOAHOCTH, CIO/Ia BKIIIOYAIOTCS TAKXKe
JMBHJICH]IBI, TOTJIA KaK MPU M3MEHEHUH Kypca OHU HE YYUTBIBAIOTCS. ECIIM pECTIOHICHTOB CIIPAIINBAIOT,
KakoBa OyJleT TOXOJHOCTh PHIHKA, BOIPOC CaM 10 cede MOATAIKUBAET K MOJIOKUTEIbHOMY OTBETY. B Hamem
e CITydae cpasy yKa3bIBaeTCsl, YTO OTBET MOKET OBITh M OTPHUIIATEITHHBIM.

OTBeTHI Ha BOITPOCHI AHKETHI, BITOJHE BO3MOXKHO, BECbMa UyBCTBHUTEIBHBI K (HOPMYITHPOBKE CAMUX
BoInpocoB. Eciiu B TeueHne 10aroro BpeMeHH UCTIONB3YIOTCS O/THHU U T€ 5K€ BOIPOCHI, TO U3MEHEHHS B OTBETaX
CO BPEMEHEM JIOJDKHBI CTaTh MHIMKATOPOM M3MEHEHHI B OXUIaHUsIX. HecMOTps Ha pa3HHUIYy B METOIOJIOTHU
OTPOCOB, KaK y Hac, Tak 1 y UBS 6a30Bbie BOIIPOCHI OCTAIOTCS HEM3MEHHBIMU. MH/IEKC HHBECTUITMOHHOTO
ontuMu3Ma, paccuntbiBaeMslii UBS, moaTBepkaaeT cuenanHblii HAMU BBIBOJL HA OCHOBE COOCTBEHHOTO
oTIpoca: o Mepe MPUOIIKEHHS K MHKY JIFOJIA CTAaHOBHIIUCH BCe 00JIee OMTUMUCTHYHBIMU B OTHOIIICHUH
(OHIOBOTO pHIHKA.

Pazmblnienus 00 0:KMIaAHUSIX U YMOLHUAX HHBECTOPOB



OOBIYHO SKOHOMHUCTHI MPEANOYUTAIOT MOJIETUPOBATH CUTYAIIMH, TIPU KOTOPBIX JIFOIW TPUHUMAIOT
B3BCIICHHBIC MHBECTUIIMOHHBIC PEIICHUS, UCXO/IS U3 OKUJaHUH Oy IyIINX U3MEHEHUH Kypca U OIIEHKH PUCKa
HAa OCHOBE CPaBHEHUS aIbTEPHATUBHBIX NHBEeCTUIMH. Ha caMoM Jiene TUIMYHOE pellieHre HHBECTOPa O TOM,
CKOJIBKO BIIOKHUTH B aKIIUH, a CKOJIBKO — B JIPYTHE aKTHUBBI, TAKKE, KaK O0JIMTaIliH, HEABMKMUMOCTh U ITPOYHE
WHBECTHIIMOHHBIE MHCTPYMEHTHI, Yallle BCEro OCHOBAHO JAJICKO HE Ha TIIATENbHBIX pacyeTax. FIHBeCTOpHI
PEIKO M3Y4aroT MPOTHO3BI JOXOTHOCTH TE€X WIM UHBIX aKTUBOB U TIPOBOISIT OLIEHKY BEPOSTHOCTH HX
WCIIOJTHEHUSI.

OT4acTu 3TO CBA3AHO C TEM, YTO HHBECTOPHI OOBIYHO CUMTAIOT, YTO IKCIEPTHI MOHATHSI HE UMEIOT, KaK
WU3MEHATCS 1IEHbI HA T€ UM MHBIE aKTHBBI U KAKOB PHCK MO KaXXJA0MY M3 HUX. B KOHIIE KOHIIOB, SKCIIEPTHI
MOCTOSIHHO CIIOPSAT APYT C IPYrOM, OITOMY JIETKO MOKHO MPEANOI0KUTE, YTO YaCTHBIC HHBECTOPHI MPUXOIAT
K BBIBOJLY, UTO OHHM HMUYETO HE TIOTEPSIOT, €M He OyyT 0Opariate BHUMaHUE Ha TO, YTO T€ TOBOPST O
Ka)KIOM M3 aKTUBOB. BOT mouemy WHBECTOpaM CIieIyeT B CBOMX CYXICHHUSIX UCXOIUTH U3 0a30BBIX
MIPUHITUIIOB, IO KOTOPBIM OOJIBIIMHCTBO 3KCIEPTOB HE UMEIOT Pa3HOTJIACHH.

JlokazaTenbcTBa, MPUBOAMMBIC IKCIIEPTAMHU B CBOMX MPOTHO3aX JIOXOJHOCTH I10 MTUPOKOMY KIIACCY
AKTHUBOB, OOJIBIIMHCTRY JIIOJICH MaIOMOHSTHBI. JKCIEPTHI TOBOPAT O BO3MOXHBIX H3MEHEHUSX B
JIEHE)KHO-KPETUTHON WK (PUCKATLHOM MOIUTHKE, 00 OTKJIIOHCHUSIX KpUBOYW DUILTUTICA HITH HETOYHOCTSIX B
YKa3aHUSX COBOKYITHOTO JIOXO/a, BEI3BAHHBIX HHQIIAINEN U TPAIUIIMOHHBIM COCTABIICHHEM (PHHAHCOBOI
OTYETHOCTH. BONBITMHCTBO YaCTHBIX HHBECTOPOB MaJI0 HHTEPECYET MOJOOHOTO PoJia «I30TEPUKA».

U Bce xe nHBECTOpaM HEOOXOAMMO TPUHUMATH petieHus. Kakue ¢hakTopbl MOTYT MOBJIHUATH HA Bac MPH
MIPUHSITHH PEIICHUS O TOM, CKOJIBKO BIOKUTH B akinn? OIIylieHre, YTO PIHOK aKIINHi — «EJMHCTBEHHOE
CTOSIIEE MECTO» JJIT UHBECTUITNH, BOSHHKIIIEE HA SMOI[MOHATILHOM YPOBHE, MOXKET Ha JIAHHOM dTarle ChirpaTh
PEMIAIONIYIO POITb.

Bce 3Ha1o0T, 94TO TMHAMKKA Kypca aKIMii Ha PBIHKE TIOCIEIHUX JIET MOJCen TTIOBTOPUTHCS. BO3MOKHOCTD
BBITJISITAT BEChbMa peallbHOM, KaK M BO3MOYKHOCTh 3HAYMTEIbHOM Koppekiun. Ho kakoe pemieHre npuHsITh?
UTto aymaer 4enoBek, KOr/ia OH MO3/JHO BEYEPOM Y3HAET, UTO €My HYKHO 3aIllOJIHATh 3asBJICHUE Ha
pa3MelneHue MeHCHOHHBIX HAKOTUUICHUH, a OH YXKe YCTal U €T0 pa3apakaeT, YTo eMy HaJ0 IPUHSITH TaKoe
Ba)KHOE pEINIeHre, He UMesl JOCTaTOYHON WH(pOopMaIuu?

KoneuHo, Bce 3aBHCHUT OT TOT0, UMEET JIM Y€JI0BEK MHBECTUIIMOHHBIN onbIT. Eciin oH ObLT 1ajek oT
PBIHKA ¥ HE Y9aCTBOBAJI, KaK JIpyTHe, B MpOrpaMMax pacrpeieeHus MpruObLUTH, OH MOKET Ha4aTh
cokpymartbcs. CoxkalleHHe — 3TO SMOILHUS, KOTOpast 10 CJI0BaM IICHXOJIOTOB, CITY’KUT CHIILHON MoTHBanuei10.

3aBUCTH K TeM, KTO 3apaboTan Ha (POHA0BOM pEIHKE OOJIbIe, YeM Bbl Ha CBOEH paboTe 3a mocieaHui
TOJl, IOCTATOYHO OOJIE3HEHHA JIsI YeNIOBEKa, 0COOCHHO JIJIsl €To 3r0. Eciiu oHU AeCTBUTENHHO YMHEE U
OCBEJIOMJICHHEE, BbI YYBCTBYETE ce0s1 OTCTAIBIM OT JKM3HH YeIOBEeKOM. Ecni oHM He yMHee, a yJauiuBee —
¢dopTyHa Ha UX CTOPOHE — 3TO HE HAMHOTIO JIyuiie. MOXHO BCer/ia HaliTh CriacuTeNIbHOE ONPaBIaHNe, YTO
npyrue 6ojee yCIelH bl TOIBKO O1aroaaps CBOeH yIawMnBOCTH, a BCE Ballll HEYAadyu — 3J10i pok. Ho kak
KpacHopeunBo ckaszan Haccum Tane6 B cBoeil kuure «OxypadeHHbIe citydaiiHocThio» (Fooled by
Randomness), Haiii SMOIMK MEIIAIOT HaM PAIHOHAIBHO MOIXOIUTh K HAIIIUM ONTHOKaM, HaC MOCTOSHHO
MpecIeyeT 3aBUCTh K Uy kUM ycrexaml1l.

Kto-To mogymaer, 4To eciau CMOXKET eIlie To/l MoUrpaTh Ha (POHOBOM PBIHKE, MIPEAroaras, YTo ero pocT
MPOAOIDKUTCSA, TO 3TO TOMOXKET €My N30aBUTHCS OT OOJIE3HEHHOTO COXKaJIeHUs. be3ycIoBHO, He NCKITI0UaeTCs
¥ BO3MO)KHOCTB TIaJIeHUs phIHKa. HO Kak 4eioBeK OlleHHBAET BEPOSITHBIC AIMOIMOHAIEHBIC 3aTPATHI TIPH
BO3MOXHBIX MTOTEPSIX B MOMEHT MPUHSITHS PEIICHUS O Pa3MEIICHUN CBOUX JCHEKHBIX CPEACTB MEXKITY
aKTUBAMH?

MO’KHO TIPETIONIO0KHUTh, YTO MOTCHITUATBHBIC TIOTEPH OYIyT UMETH JIJISl 3TO MEHEE OIIyTUMbIC
MOCTIE/ICTBHS, YeM OHU ObLUTH OBl TP UTHOPHPOBAHUH PhIHKA akiuil. KoHeuHO, Bce, BEPOSITHO, OCO3HAIOT
CTEIeHb PUCKA BBIX0/1a HA PHIHOK B MOMEHT, KOT/J]a OH HAUMHAET MOKa3bIBaTh HUCXOAAIMI Tpena. Ho ¢
TICUXOJIOTHYECKOW TOYKH 3pEHUsSI IeHa BO3MOYKHBIX MTOTEPh, CKOpEe BCEro, Oy/IeT He BHINIE, YeM paHee
WCTIBITAHHOE HETIOIEIEHOE OTOPYEHHE T10 MTOBOY YIYIIeHHOH npuObiH. CiienoBaTebHO, HECMOTPS Ha
CYIIIECTBOBAHME MHOYECTBA PYTHX CIIOCOOOB MepeyOeuTh ce0s B TOM, YTO Thl — HE HeyAauHUK (K puMepy,
BCIIOMHUTH O TOM, YTO €II€ BAYKHO OBITh XOPOIIIUM APYTrOM HUITH MOJPYTOM, My>KEM WJIH KEHOM, OTIIOM HITH



MaTephIO UK COCPEIOTOUUTHCS Ha 6a30BBIX )KU3HEHHBIX IIEHHOCTSX), €CTh JIMIIb SAMHCTBEHHOE,
JeHCTBUTEIFHO SMOLIMOHAIILHO MTPABMIILHOE PEIIeHNE — B3STh U BBIMTH HA PHIHOK.

KoneuHo, ecni 4enoBeK y:ke HHBECTUPYET B aKLIUH U TEMNEPh PELIAeT, OCTAThCS HA PHIHKE WM HET, TO
TOT'JIa SMOIOHATIBHOE COCTOsIHHE OyaeT coBceM apyruM. OH JOBOJIEH U, BO3MOXHO, TOP/I 332 CBOM MPEKHUE
JOCTH>KEHHS, M, KOHEUHO e, UyBCTBYeT ceOst Ooraue. OH omrymaer ce0si UTPOKOM, COPBAaBIIUM OaHK,
KOTOPBIN TEHEePh KUIPACT HA BHIMTPAHHBIC ICHBI'M» U MIO3TOMY B SMOLMOHATBHOM IUIAHE HUYETO HE MOTEPSIeT,
€CIIM CHOBA «CJIelaeT CTaBKu»12.

OMOIMOHATIBHOE COCTOSHIE MHBECTOPOB TPH MIPUHITHUHU PEIICHUI O BIOXXEHUU CPEIICTB B aKTHBHI,
HECOMHEHHO, OJIMH U3 BaKHEHIINX (PaKTOPOB B YCIOBUAX OBbIUBEro pbIHKAa. HecMOTpst Ha TO YTO HX
HMOIMOHAIBHOE COCTOSIHUE MOKET OBITh OTYACTH CIIEACTBHEM (DAKTOPOB, ONTMCAHHBIX B MPEIBIAYIICH TI1aBe,
TaKUX KaK W3JHIIHAS MEPKAaHTWIBHOCTh M MHIUBHIyaH3M, HA HETO TAK)KE CYILIECTBEHHO BIIUSECT
TICUXOJIOTUYECKU CHIIbHBIN BOCXO/ISIINIA TPEH/T HA PHIHKE.

PpiHOK B 30He 0011€CTBEHHOT0 BHUMAHUS

Co BpeMeHeM ypoBeHb OOILIECTBEHHOTO MHTEPECa M BHUMAHHS K TOMY, YTO IPOMCXOIUT Ha PHIHKE,
CYIIECTBEHHO MEHSETCSI — MHTEpec 00IIeCTBA CKayeT OT OJHOW BaKHOM TeMbl K Apyroil. Buumanue
nepexiouaercs ¢ ucropuid o Kaknun Kennenu k npunuecce uane, 3arem k Mapre Crroapt. UHTepec k
COOBITHSAM Ha (POHIOBOM PBIHKE JIpeii(hyeT M0 TAKOMY K€ MPHHIIUITY — BCE 3aBUCUT OT Ka4eCTBa NCTOPHUH.

Psn nmucareneii ormewanu, uro B 1929 r. k hoHIOBOMY PBIHKY OBLIO MPUKOBAHO MOBBIIIEHHOE BHUMAHHUE
uHBecTopoB. Jxkon Kenner I'abpeiit B cBoeii kaure «Bemukuit kpax 1929 roga» (The Great Crash:1929)
ncat:

K nery 1929 r. Tema (oHI0BOr0 phIHKA CTaa TTIABHON HE TOIBKO B HOBOCTAX. OHA TakXkKe omepeskana
BCE€ OCTAJILHOE M B KYJIbTYPHOM IPOCTPAHCTBE 00mIecTBa. Te HEMHOTHE [IEHUTENN, KOTOPhIE BCeraa
WHTEepecoBaIHCH Tpynamu oMbl AkBUHCKOTO, [IpycTa, paboTaMu 1Mo ricuxoaHaiu3y U IICHXOCOMATHKE, CTalll
roeoputs 0 United Corporation, United Founders and Steel. Tosibko cambie SKCIIEHTPHYHbBIC HATYPBHI
a0CcTparupoBaIruch OT (HOHIOBOTO PHIHKA M IMOTPY3WIHCH B M3y4EHHE BOIIPOCOB CAMOBHYILICHHS U
kommyHu3Mma. Cpenun oburtareneit MeitH-cTput (LeHTpasibHas yIHLA B TI000M aMEPUKaHCKOM ropoje. —
Ipum. nep.) Bceraa ObUT KTO-TO, KTO CO 3HAHUEM JIelia PACCYX KA O MOKYIIKE WM Mpojaxke akimid. Tenepb oH
CTaJl MPU3HAHHBIM dKcriepToM13.

To, uro o0mecTBeHHOE BHUMaHUE ObUTO IPUKOBAHO K (OHIOBOMY PHIHKY B KoHIIe 1920-x rT.,
MOJTBEPKAAIOT U IPyrue MHOTOUMCIICHHBIE KOMMEHTapuH oJ00Hor0 poaa. Ho cinenyeT yuuTeIBaTh U TO, 4TO
B IPUBOAMMBIX [ 2710peiiToM apryMeHTax MpUCYTCTBYET HEKOTOPOE KYPHAIHUCTCKOE MPEyBEINYCHHE,
KOTOPOT'O OH HE CMOT M30€KaTh, IIOCKOJIbKY padoTall HaJl KHUTOW B caMblil pasrap coOwituii. Ho Bee ke
I'>n0peiit ObLT HA TPABUIIBHOM ITyTH, ONTUCHIBAS HAIIPABJICHHE U3MEHEHUH B TE€ BPEMEHA.

Ecnu B3Th moanmmBKy «YUTaTEIbCKOrO MyTEBOIUTENS TI0 EPUOIUecKoi mutepatype» (Reader’s
Guide to Periodical Literature) n rox 3a rogoM mpocieuTh, o ueM rucainu B 1920-¢ IT. ra3eTsl ¥ )KypHAaIbl, MBI
YBUJIUM, YTO JIMIIb HUYTOXHAs 101t cTated (MeHee 0,1%) Obuta mocesineHa GoHI0BOMY phIHKY. JIrou
JTyMaJi O 4YeM YTOJIHO, TOJIBKO He O pbIHKe. OJJHAKO CIIeayeT OTMETHTh, YTO KOJIMYECTBO IMyOINKYEMBIX CTAaTeH
0 (OHOBOM pPBIHKE K KOHITY JCCITHIICTHS BCE e Bhipociio. Ecim B 1924-1924 rr. Takux crareii 0but0 29, uimu
0,025% ot obmiero xomuvectsa, To B 1924-1928 rr. — yxe 67, wim 0,035%, a 8 1929-1932 rr. — 182
crateu, win 0,093%. Takum o6paszomM, 3a 1920-¢ rT. B IPOLIEHTHOM COOTHOIIEHUH CTaTel 0 (POHIOBOM pPBIHKE
cTasio OOJbIIe OYTH B YETHIPE pasa.

[MpocMoTp «YNTAaTENBCKOTO MyTEBOAUTEIIS» 33 BPEMSI TOCIICAHETO JOJITOCPOYHOro OBIYBEro TpeH1a Ha
PBIHKE MTOKA3bIBACT aHAIOTMYHOE N3MEHEHHE HHTEPECa K PhIHKY IIEHHBIX OyMar, XOTs KOJIMYECTBO CTaTeH O
HeM ObuT0 Oobie, ueM B 1920-¢ 1r. B 1982 r., korna pelHOK HAXOIUIICS €Ille B CBOCH HIKHEH TOUKE, eEMY
Ob110 TocBsieHo 242 crarbu, wim 0,194% ot obmiero konmnyectsa. B 1987 r., B rog maeHus peiHka, ObUIO
onyoyimkoBano 592 crateu, nnu 0,364% Bcex crarel, 4To IMOYTH B JiBa pasa Oosbie. [Tocie aToro nHTEpEC
cHoBa HeMHOTO yrac, v B 1990 r. 6pu10 omyOmukoBano Beero 255 crareit, wim 0,171% ot ux obmiero
koymdectBa. B reuenne 1990-x pocT konuyecTBa craTeit BO30OHOBHICS, HO ObUT HepaBHOMepHBIM. B 2000 r. o
tdormoBoM priake OblT Hanvcan 451 marepuan — 0,254% ot Bcero kKonuyecTBa OMyOTMKOBAHHBIX CTATEH.



[Tocne noctmxkenus peiakoM cBoero nuka B 2000 r. ctareit BHOBB ctano meHbine. B 2003 r. 8 CMU
nosisutock Juiib 327 crareii (0,175%), mpakTHYECKH CTOJIBKO ke, CKoyibKo Obu1o B 1990 1.

Eme oqHMM 10Ka3aTenbCTBOM POCTa BHUMAHUS OTEHIMAIBHBIX HHBECTOPOB K PHIHKY SIBJISIETCS
yBEJIMYEHUE KOJIMYECTBA CO3/1aBa€MbIX MHBECTUIIMOHHBIX KJIyOOB, O 4eM roBOpsAT JaHHble HarmonansHoOM
accoruaiuu uaBectopoB (NAIC). MaBecTHIMOHHBIC KIYOBI MPEACTABISIFOT CO00# HEOOIIBIINE TPYIIIBI
JFO/IeH, KOTOpBIE, KaK MPaBUIIO, TPOBOAAT CBOHM BCTPEYH MO BEYepaM B JJOME KOTO-TO U3 WICHOB Kiy0a u
COBMECTHO MHBECTUPYIOT HEOOJIBIINE CYMMBI, OOBIYHO Ha ()OHIIOBOM PBIHKE, Paiy pa3BICUCHUS U TIOJTyICHUS
HOBBIX 3HaHMi B 3T0# 00actu. NAIC Oblta OCHOBaHa YeThIPbMSI HHBECTUIIMOHHBIME Kiy0amu B 1951 r. — B
camoM Havase Obrubux HacTpoeHuid Ha peiHKe 1950-x rr. K 1954 1. xommdecTBO Kity00oB BhIpocio 10 953, a B
1970 r. (moutu B BepxHel TOUKE phIHKA) JOCTUTIIO cBoero nmuka — 14 102. Ho BMecTe ¢ majeHreM phlHKa
MOPEJICITN PSIIbl U MHBECTHIIMOHHBIX Ki1y0oB, U B 1980 r. (Koria pelHOK MOYTH JOCTUT CBOETO JHA) UX OBLIO
Bcero 3642. Coxpamenue coctaBuio 74%. K 1999 r. konngecTBo KiryOOB BHOBB BBIPOCIIO, 3HAYUTEIHHO
NIPEBBICUB CBOM NMpEeXHUH ypoBeHb, — 10 37 12914. Ho k 2004 r. ux crano mensuie Ha 37% — 23 360.
3acimyK1BaeT BHUMAHUS MPOCIEKUBAIOIIASACS CBSI3b MEXK/y KOJIMYECTBOM HHBECTHIIMOHHBIX KIIyOOB U
cuTyanue Ha (POHIO0BOM pBIHKE. DTO MOATBEPKIAET, YTO BHUMAHUE MHBECTOPOB K PHIHKY PacTeT B MEPHO]
ObIYbHX HAaCTPOEHUH U majaeT, koraa Tyaa npuxoaat measeau. [Tocie 2000 r. cokpaleHnue koiudyecTna
Ki1yooB 06110 HUXKE, yeM ¢ 1970 o 1980 r., uto roBopuT 0 ToM, uto B 2004 T. y HHBECTOPOB €IIle HE TaK
CHJIBHO yrac MHTEPEC K PBIHKY. DTO BIIOJIHE COOTHOCUTCS U C MEHEE 3HAUMTEIbHBIM MaJeHuEM KOd(PPHUIIeHTa
neHa-npuosLTH ocie 2000 .

[MTocne nayana 6yma Ha pbIHKe *uibs B KoHIe 1990-x u noctrxkeHust GOHIOBBIM PHIHKOM CBOETO IHKA B
2000 r. Ha cMeHy TpaJUIIMOHHBIM HHBECTUIIMOHHBIM KJTyOaM MOCTENEHHO NPUIILIN TPYTIIbl HHBECTOPOB B
HensuxuMocTs. [lognep:xxusaemsle B CIIIA HanmonanpHON accouuanyeil MHBECTOPOB B HEABMKMMOCTb
(NREIA), ocroBannoit B 1993 r., OHM HAIIOMHHAIIM HHBECTUIIMOHHBIE KITYOBI, TOJIBKO CIIEIHATN3UPOBAINCH Ha
HEBIKUMOCTH, a He Ha akuusax. Beo-caiit NREIA pucyer pagyxHble TepCeKTHBB HHBECTHIINN B
HEIBIKUMOCTD.

Korna xTo-T0 no0uBaercs ycnexoB B KakoH-In00 00J1acTH, BIIOJIHE €CTECTBEHHO, YTO OH HAUMHAET
HCIOJIb30BATh Pa3IMYHbIC HOBIIECTBA U Pa3BUBATh CBOU HABBIKU B HAJEK/E €Ille OOJbIIE IPEYCIETh B 3TOM
nene. [IpoBoas uccienoBanue, MOCBSIEHHOE HHBECTOPAM, MEPELeIIINM C TOPTOBJIX IO TenepoHy Ha
OHJIAWH-TPEHIMHT, U CPABHUBASI MX C UHBECTOPAMH, KOTOPBIE MPOOKAIOT HCIIONIB30BATh TeNeOH s
MIPOBEICHUS CBOUX CAETIOK, S5KoHOMHUCTHI bpa bapbep u Teppenc O 0O0HApYKWIIH, YTO T€, KTO PEIIIII
MEePEHTH Ha HOBBIW CIIOCO0 3aKIIFOUEHHS CACTIOK, OTIIMYAIUCHh TEM, YTO B CPETHEM IIEPEHTPHIBAIINY PHIHOK
6onee yem Ha 2% ronoseix. [Tocie jxe nmepexona Ha OHJIAWH-TPEUIMHT OHU CTaJIM TOPrOBaTh AKTHBHEE U
PUCKOBAaHHEE U B UTOTE €KET0IHO OTCTaBalU OT pblHKa Ha 3%15. [TonoOHOE OTKPBITHE MOKET OBITh
HMHTEPIPETUPOBAHO KaK Pe3yabTaT CAMOHAIETHHOCTH JIFOEH, YCIIEXH KOTOPBIX B MPOILIOM MOATAIKUBAIOT K
YBEJIMYECHUIO TOCTOSHHBIX 3aTPaT Ha U3yuyeHHUE MPEMYIpOCTel oHIaiH-Tpeiinnnra. OOpers HyKHbIe
BO3MOKHOCTH U HAIlpaBHB MX HAa COOCTBEHHOE 0J1aro, OHU, BEPOSATHO, B TEUCHUE MOCIEAYIOIINX HECKOIBKUX
JIET CMOTYT OOJIbIIIe BHUMAHHS YICISATh PHIHKY, YTOOBI IIPOBEPHUTH, KAK MHBECTHIIMH B TIOYUYCHHBIC HABBIKA
«OKYTAIOTCSI».

[IpakTuyecku Ha nuke pbiHKa, B 1999 r., ckianpiBanock BeyaTieHue, 4To O (JOHI0OBOM PHIHKE TOBOPHIIN
Ha Ka)kJI0M yriy. B To BpeMs 51 TI00HI UrpaTh C )KEHOM B OJIHY UTPY: KOT/Ia MBI IIUTK B PECTOPaH, 5
MPEJICKA3bIBaJ, YTO KTO-HHOY/Ib 32 COCETHIUM CTOJIMKOM 0053aTENbHO 3aBEET pa3roBop o0 (JOHIOBOM pPBIHKE.
Her, s He mocimymmBa 4ykre pa3roBOpbl, HO y MEHS BEIpa00TalIach MPHUBBIUKA YIaBINBATH CIIOBOCOYETAHUE
«hounoBeIi peiHOK». Kak mpaBuiio, s ero He npomyckan. Tema (hOHIOBOTO peIHKA pacCMaTPUBAIACh TOTIA KAK
OO0IIENPHUHATOE HavaJIo J0O0ro pa3roBopa. 1o ObIIO U3 paspsiia NpUATHBIX TeM. CIyCTs MATh JIET OHa
nepecTaia ObITh TAKOBOM U pacIieHHBalach Kak Hekasi OeCTaKTHas MOMIBITKA BTOPTHYTHCS € CYT'y0o 1e10BOH
TeMoH B 00bIYHYIO cBeTcKyIo Oeceny. K 2004 r. B pasroBopax Bce Hare MOKHO ObUIO YCIIBIIIATh 00CYKAEHUE
BONPOCOB phIHKA *kuibs. Pasuuna mexy 1999 u 2004 rr. 6bu1a ene ynoBuMa, HO HAJIMIO ObUIH 3HAYUTENbHBIC
W3MEHEHHUs B HACTPOSHHSIX NHBECTOPOB.

Teopust 00paTHOIl CBA3U M ILy3bIPH



B Teopun netim oOpaTHO# CBS3M HCXOJIHOE MOBBINICHIE KYpCOB (BBI3BaHHOE, K IPUMEPY, Pa3IMIHBIMU
(baxTopaMu, 0 KOTOPBIX MbI TOBOPHUIIU B TIPEBIAYIIEH I71aBe) BElIeT K elie O0obIeMy POCTY KYpCOB,
MIOCKOJIBKY BO3HUKAET OOpaTHAs CBSI3b M HCXOIHOE MOBHIIICHNE Kypca MMPUBOIUT K YBEJIMYEHHIO CIIPOCA CO
CTOPOHBI HHBECTOPOB U, COOTBETCTBEHHO, CTUMYJIMPYET AalbHEHIIHIA pocT Kypca. Bropoit mmki pocra Kypca
MOPOXKJIAET TPETHiL, 3aTeM YeTBEPThIN U T.J. TakuM 00pa3oM, BIMAHHE CTUMYIHUPYIOIUX (GAKTOPOB Ha
MIepBOHAYAILHOM 3Talle BBUIMBAETCS B O0JIee 3HAaUNTEIbHOE MOBBIIIEHHE Kypca, YeM MPEeANoaralock CaMuMu
¢axTopamu. ITogoOHBIE TN 00PAaTHOM CBSI3U MOTYT OBITH (DAaKTOPOM HE TOJIBKO C TOYKH 3PEHUS
CTUMYJIMPOBaHHUS OBIYBHX U MEIABEXKBHUX TPEH/I0B HA (POHIOBOM PBIHKE, HO TaK)Ke, C HEKOTOPOH pa3HHIIEH B
YAaCTHOCTSIX, JJISl B3JIETOB U MAJACHUH PHIHKA JKMIIbS M YaCTHBIX HHBECTUIINH.

Tepmun obpammuas cés3v 3HaKOM TeM, KTO TIO POJIY CBOEH JESTEIBHOCTH CBS3aH C TEXHUKOW M 3HAET O
NPUYUHAX BO3HHUKHOBEHUS 1000HOT0 3ddexra. OnuH U3 N3BECTHBIX MPUMEPOB: BbI Oepere MUKPO(hOH (B
KOTOPBIH IIOCTYIAaeT 3BYK U 3aTeM IepeaeTCs Jajbllle Y)Ke B BHJE JIEKTPUYECKOTO CHTHAJIA) M BCTACTE PSIOM
C aKyCTHYECKOU cUCTeMO# (KoTopasi mpeodpasyeT AMeKTpUIeCKUi CUTHAI B 3BYK). B pesysbraTe pazmactes
KYTKHH CBHCT, CHJIa U TOHAIBHOCTh KOTOPOTI'O CO BpeMEHEM OyIIyT MEeHAThCs. [IprdrHa Takoro CBUCTA JIEKUT
B BO3HHUKaIOIIEeM d(ppeKTe 00paTHOU CBS3H OT MUKPO(OHA K AUHAMHKY, OT HETO OIATh K MUKPO(OHY H TaK IO
KpYry MHOTo pa3. Bapuaruu cBucTa — eCTeCTBEHHOE CIIEACTBUE CUCTEM OOPAaTHOM CBSI3H, KOTOPBIE, TIO CYTH,
COCTOSIT U3 CJIOXKHOM 1IeNU TMHAMUKOB. Takast cucteMa paboTaeT o TOMY K€ IPUHIIMITY, YTO U oOpaTHas
CBsI3b Ha ()OHIOBOM PBIHKE, KOTOPask U Ha/lyBaeT My3bIpH. EMMHCTBEHHOE pa3iniynue — CKOPOCTh PEaKItu.
OOpatHast CBsI3b MEXIY MUKPO(OHOM M aKyCTHYECKOI CHCTEMO HAaMHOTO ObICTpee U U3MepsieTCsi OyKBAIBHO
B MHJUIMCEKYH/IaX, TOT/Ia KaK Ha (JOHOBOM PBIHKE pedb MJET O JHSX, MECSIax U ToJax.

YroOBl JTydIlie MOHATH CYTh 0OPATHOM CBSI3M, MOYKHO IPOBECTH IKCHEPHUMEHT. Bo3bMuTEe MUKpPO(DOH 1
BCTaHBTE PSJIOM C AWHAMUKOM, HO IIPU 3TOM COXpaHsiiTe nmoyHyro TumnHy. Hukakoro ceucra. Her ncxomsoro
3ByKa, IO9TOMY HEYero Bo3Bpallath u 00parHo. Ho eciu BbI XJIONHETE B J1aJI0IIH, TOSIBUTCS CBUCTSAILUIL 3BYK,
U CITyCTSI KAKOE-TO BpeMsI OH HAYHET JKUTh CBOEH *KM3HBI0. CBUCT MOXET Ha HEKOTOPOE BpeMsI yBEIIMIUTHCS, a
MIOTOM 3aTUXHYTh. OUEBUIHO, YTO 3TH 3BYKH BO3HHKIIH B PE3yJIbTATE XJIONKA U MOTJIH JUTUTHCS B TEUCHNE
MIPOJIOJDKUTENBHOIO BpeMeHH 1ocie Hero. KonebaHus 3Byka B KOHEYHOM CUeTe BHI3BAHBI BIUSHUEM
CTUMYJIAPYIOIIETO (PaKTOpa — XJIOMKA, HO MX MPOAODKUTEIBHOCTh OOBSICHACTCS CAMUM MEXaHH3MOM
0OpaTHOI CBsI3M, a HE HCXOTHBIM 3BYKOM. Kor/a e Mbl HabJo1aeM pa3IndHbIe BapHalui B 0OpaTHOM CBSI3H
aKyCTHYECKOI cCTeMbl B O0BIYHOM KOMHATE, TJI€ IPUCYTCTBYET MHOXKECTBO PAa3IMUYHBIX, BO3MOXKHO J1aXKe,
cJ1a00yJIOBUMBIX 3BYKOB, HAPYIIAIOIINX PaBHOBECUE, MBI, KAK IPABIJIO, HE MOXKEM MOHATh UX UCTOYHHUK.
CtuMynupyromye 3ByKd MOTYT BOSHUKATh B pa3HOE ¢ BapUALUSIMH OOpaTHOW CBSI3H BPEMSI, [IOITOMY HX
NPUYUHHO-CIIEACTBEHHYIO CBSI3b MOXKHO M HE YBHETh. Ha CIIeKyIATHBHBIX PhIHKAX IPOUCXOJHT TO JKE CaMOe,
TOJBKO (P deKT 00paTHOM CBSA3M UTUTCS ToiaMu. BHenHue GpakTopbl, KOTOpBIE 3aITyCKalOT 0OPaTHYIO CBS3b,
MOT'YT OBITh HACTOJIBKO OT/AJICHBI 10 BPEMEHH, YTO Ka)KETCs: OHH BPS[ JIM CIOCOOHBI BJIUATh HA U3MEHEHHE
KypCOB.

Teopust 0O6paTHOH CBA3M, KAK 5 YK€ OTMEUaJl, MIUPOKO U3BECTHA, HO MAJIO KTO UCIIONIb3yeT TePMUH
nemisi 00pamuou c6s3u, OMMCHIBAs JAHHOE SBJICHUE. JTO HAyYHBIH TEPMHH, IPUMEHSAEMBIH 111 0003HAYECHUS
TOT'0, YTO YaIllle BCETO Ha3bIBAIOT «IIOPOYHBIN KPYT», «CaMOpeaIn3yroleecs IpopodecTBo», «3ddext
noJpaxkaHusi». M XOTs TEPMHH cneKyIamueHblil ny3vipb UIMEET HEe OJHO 3HAYCHHE B OOLICCTBEHHOM
MOHUMAaHHH, BCE K€ OOBIYHO €r0 CBSI3bIBAIOT TAKXKE C TIOHATUEM OOpPaTHOMN CBSI3MU.

B naubosiee nmomynsapHO#i BepCcHH TEOpHH 00OPAaTHOM CBSI3M, KOTOPAst OMUPAETCS HA a0anmuseHble
odrcuoanus, oopaTHast CBSI3b BO3ZHHKAET BCIIEACTBUE TOTO, YTO MPOIUIBIE MTOBBIIIEHHUS KypCOB CTUMYIUPYIOT
BO3HMKHOBEHHUE OXKHMJaHWH MMOBBIIIeHNs U B Oyaymem16. [To apyroit Bepcun Teopun, oOpaTHast CBA3b
BO3HMKAET BCJICACTBUE MOBBILICHUS JOBEPHUS HHBECTOPOB KaK OTBETHOH PEaKLUK Ha MPEIbIIyIIHe
NOBBINIEHUS KypcoB. Kak mpaBuio, mogoOHast o0paTHast peakiisi BOSHUKAET B OOJbIIeH CTENICHU B OTBET HE
Ha O/IHO BHE3aITHOE MOBBIIICHHE KypPCa, a Ha LIEIYI0 [IOCIEA0BATEIbHOCTh TAKOBBIX.

JlokazaTenbCcTBa, IPUBEJCHHBIC B HAaUaJle IJIaBbl, IOAXOAAT KaK K BEpCUH TEOPUH C aJallTUBHBIMU
OXMJAHUSAMH, TaK U K BapUaHTy C PacTyIIUM JI0OBepHeM HHBECTOpPOB. O0e BEpCHH TEOPUH UTPAIOT BAXKHYIO
pOJIb B TEKyLIeH cUTyaruu Ha (JOHIOBOM pbIHKE. OOpaTHas peakys MOXKET TaK)Ke BOSHUKHYTh U BCIIECTBUE
NPUYHH SMOIHOHATIBHOIO XapaKkTepa — MPUYUH, HE CBSI3aHHBIX HU C OKUAAHUSIMHU, HU C YPOBHEM JIOBEPHSI.

D peKT «urpel Ha BEIMTPAHHBIE JEHBIW», KaK MBI yKe 00CYKIalli, MOXKET PHUBECTH K CBOETO Pojia 00paTHON



CBSI3H: TIOJJIOOHBIE HACTPOCHUS MOT'YT CHU3UTh JKEJIAaHUE HHBECTOPOB TPOIAaBATh CBOM aKITUH MTOCIIE
HOBBIIIEHUS UX Kypca, TAKUM 00pa3oM yCHUJIMBasl BIUSHUE CTUMYJIUpYOMuUX (hakTopoB Ha Herol7. /lunaMuka
KypCOB B IIPOLIJIOM, B 3aBUCUMOCTH OT KOHTEKCTa, MOXKET 00J1aaTh OONBIIMM BIMSIHUEM HA SMOLMOHAJIEHOM
YPOBHE.

B koHEuHOM cueTe CyIIeCTBYeT MHOXKECTBO BHI0B 00paTHOM CBs3H. OCHOBHBIM BHJIOM SIBIISICTCS
oOpaTHas CBSI3b «II€HA — II€Ha». TOBBIIIEHHE Kypca BeeT K POCTY aKTUBHOCTH WHBECTOPOB, U B UTOTE
BO3HHKaeT oOpaTHas peakuys B BUJE JalbHEHUIIero yBenrmueHus Kypea. Jpyroi Bug oOpaTHON CBSI3U — «IIeHa
— BBII — nena»: yBenuuenue npuObLIN, IPUHOCUMON (POHOBBIM PHIHKOM MJIM PHIHKOM >KUJIbsl, IPUBOIUT K
pocTy 6J1arocOCTOSIHUS M, COOTBETCTBEHHO, PACXOJ0B HA TAKUE MPEIMEThI TOTPEOICHN U UHBECTULINHN, KaK
BHOBb [TOCTPOEHHBIE IOMA, MPEeANPUATH U 00opyaoBaHue. Peakius Ha NOBBIILICHHE NHBECTUIIMOHHON
CTOMMOCTH T€X WJIM UHBIX aKTUBOB Ha3bIBaeTcs «3(dext 6orarcTBa». Jlanubiii a¢hdext paboTaer Kak B ciiydae
¢ ()OHIOBBIM PBIHKOM, TaK U C PBIHKOM XHIbs18. YBenuuenne pacxomnos Biusier Ha pazmep BBII, a kapTuna
HOBBIX 9KOHOMHUYECKHX YCIIEXOB MOATAIIKMBAET JII0/IeH aKTUBHEE MHBECTHPOBATH HA PA3IMYHBIX PhIHKAX.
OO6mecTBo MHTEpIpeTupyeT poct ypoBHsa BBII kak cBuaeTenbCcTBO 310pOBOM M CHIIBHOM SKOHOMHUKH, a HE
Ha/yBaIOIIErocs IMy3bIpsl, YTO Ha CaMOM JIeJie U sSIBJIsIeTCs ero nepBonpuurHoil. Emie ogun Bua oOpatHoM cBs3U
— «11eHa — JI0XO/1bl KOMIIaHUH — 11eHa». [loBbleHre Kypca akuuii Ha (POHI0BOM pBIHKE OJBUTAET JrOAeH
OO0JIbIIIE TPATUTH, YTO CTUMYJIUPYET POCT KOPHOPATUBHOM NPUOBLIH, a 3TO, B CBOIO OYEpelb,
HMHTEPIPETUPYETCA KaK XOPOIINE HOBOCTH OTHOCUTENIFHO CAaMUX KOMIIaHUH. B utore 1o HaUMHAIOT emie
ONITUMHUCTUYHEE CMOTPETh Ha (POHIOBBIN PHIHOK M B KOHIIE KOHIIOB CBOCH HI'POI CTUMYJIHPYIOT POCT KypCOB
AKIM.

B ocHoBe Takoit 06paTHOM CBSA3M JEKUT IMIUPOKO PpacIpOCTpaHEHHOE 3a0TyKIeHHE O BaXKHOCTH
CHEKYISITUBHOM COCTaBIISIONIEH SKOHOMUKH. JIT01M MPUBBIKIIN 1yMaTh, YTO CYIIECTBYET Takoe 0a30Boe
MOHATHUE, KaK «37I0pPOBHE» 3KOHOMHUKH, U Koraa GoHA0BbIN pbiHOK, BBIT iy npulsiin komnanuii pacTyT, TO
HKOHOMHUKA, HE OOJBIIIE M HE MEHBIIIE, CTAHOBHUTCS «3I0POBEEY.

Co3maercs BreYaTieHNe, YTO JIFOU OOBIYHO TyMAIOT, YTO SKOHOMHUKA TIOPAKEHA KAKHUM-TO KHEITyTOM,
CPOJHM BJIMSHUIO 3€MJIETPSICEHUI WM YIIaBILIErO METEOPUTA, WM IIEPEKUBAET BHYTPEHHUE BHE3AIIHbIE
MIPOPBIBBI B TOM MM UHOM 00JIaCTH, HapUMep B chepe TeXHOJIOTUM, M TUHAMUKa U3MEHEHUH Ha (POHJOBOM
peiake, BBIT nnn npuObiin KoMOaHuii — 3TO MPsiMOe OTpakeHWeM MOI00HBIX IOKOB. J[a, SJKOHOMHKA TTOPOi
nepexuBaeT noJo0HbIe noTpsicenus. Ho moam, KaxeTrcsi, He OTAalT cede 0T4eTa, HACKOJIBKO X COOCTBEHHOE
MOBEJICHNE, KaK COCTABIISIONIAS CJI0KHOM CUCTEMBI 00pPAaTHOM CBSI3H, YIPABISIET IKOHOMHKOH.

He3zaBucumo ot T0Oro, 0 Kakoi Teopuu 0OpaTHOM CBS3H UAET pPeUb, CIEKYISTUBHBIN Iy3bIPb HE MOKET
pactu BeyHo. CIIpoC MHBECTOPOB Ha CHEKYJISITUBHbBIE aKTUBBI HE MOJKET pacTu A0 OECKOHEYHOCTH, M KOTrJa OH
HaKOHEI IIEPECTaHET PACTH, KypC TaKKe 3aCTONOPUTCS B CBOEM JBUKEHUH BBEpX. COINIacCHO MOMYIISIPHON
BEPCHHU TEOPUU OOPAaTHOM CBSI3M HA OCHOBE a/IallTUBHBIX OXKHUJIAHUM, B 3TOM TOUKE HAC OXKHUJIAeT MajIeHUe Ha
PBIHKE, POPBIB MY3bIPs, TAK KAK HHBECTOPHI OOJIbIIIE HE PACCUUTHIBAIOT HA TO, YTO KYPC U Janblie Oyaer
pacTu, ¥ MO3TOMY OHH HE BHJIT OCOOBIX MIPUYHH K TOMY, YTOOBI U JIajiblle JepKaTh akiui. OIHAKO Ipyrue
BEPCHUU TEOPUU OOPAaTHOH CBSI3U HE IPEAIOJIATaloT 6He3anHO20 NPOPBIBA ITy3bIPs, IIOCKOJIBKY B OCHOBE UX HE
JIOKUT UjIesl MOCTOSIHHO PAcTYIIHX LeH (KypcoB).

JlelicTBUTENBHO, TaXke UCXOs U3 Hanboliee MONMyJIsIPHBIX BEPCHI TEOpUN 00paTHOM CBSI3H, HET 0COOBIX
MIPUYMH KIaTh, YTO My3bIPb Mym dice TONHET. B mokasaressix crpoca co CTOPOHbI HHBECTOPOB MOKET
MIPUCYTCTBOBATh HEKOTOPBIH LIYM, HENPEACKAa3yeMOCTh OTBETHOM peakliiy Ha NPOILIble U3BMEHEHUS KypCOB,
HEKOTOpasi HEXBaTKa CHHXPOHHOCTH B JIEHCTBUSAX MHBECTOPOB. KpoMe Toro, UCKyllieHne BOUTH WIIH,
HA000pOT, YUTH C PbIHKA, KOTOPOE BO3HUKAET B pe3ysIbTaTe M3MEHEHHUH Kypca, KaK MPaBUIIO, OCHOBAHO HE
TOJIbKO Ha CaMOM I0CJIeIHEM cKkauke Kypca. Ckopee BCero, MHBECTOPHI, pelias, COOJa3HUTHCS MOCIEIHUMU
MIOKAa3aTeIsIMHU PhIHKA WM HET, OJBEPTHYT aHAJIN3y U3MEHEHHE Kypca Ha MPOTSHKEHNUU TIOCIEAHNX THEH,
HEJIeNb U JaXke MecsIeB. Takum 00pa3oM, mpocTasi TeOpusi 0OpaTHOM CBSA3M COBMECTHMA C IIEHOBOM MOJIENbIO,
B KOTOPOI MOXHO YBHJIETh MHOXKECTBO BMEIIATENILCTB U KOJIeOanmiil9.

JIro6as Teopust 00paTHON CBSI3U MPEATIONIATaeT, YTO MBI MOYKEM TAaK)KE CTOJIKHYTHCS C BOSHUKHOBEHHUEM
ompuyamenbHbIX My3bIpeH, Koraa oOpaTHast CBA3b BOSHUKAET B PE3yJIbTaTe HUCXOIAMIETO ABHKCHUS, T.€.
NaJieHNe NIEPBOHAYAIIBHOTO Kypca OTIyTUBAET HHBECTOPOB, YTO IPUBOAUT K JaJIbHEUIIEMY CHUKEHHIO Kypca
u 1.1.20 (TepMun ompuyamenvHuiii My3bIpb BCEr1a HAOMHHACT MHE 3aIleYaTaAHHYIO [UIACTHKOBYIO OYTBUIKY



COJIOBOIA, 3aITOJTHEHHYIO TEIUTBIM BO3[yXOM, CTEHKH KOTOPOH 10 Mepe OXJIaKACHHUS BIABIUBAIOTCS BOBHYTPbD, &
TI0CJIE OTKPBITUS KPBIIIKK OyThIJIKAa MPUHUMAET IIepBOHAYANIbHYIO (popMy. XOTs To100HOe CpaBHEHHE HE
OoJiee YMECTHO, YeM CPaBHEHHUE PA3INYHBIX CIIEKYISIHN ¢ MBUIBHBIMH ITy3bIpsiMu.) Kypc nponormkaeT nagars
JI0 TeX TOop, TIOKa JaJIbHEHIIee ero CHIKEHNE He TIOKAXKETCsl MaJIOBEPOSTHBIM, M B OTOH TOYKE Y JIIOJIeH He
OyleT MpUYMH HE TIOKYNaTh aKIMH, & 3HAYUT, OTPHLIATEIIbHBIN ITy3bIph BHOBb HAYHET NPUHUMATH OOBIYHYIO
(dopMy, Taxke IPUTOM, YTO, KaK U B CIIydae C IMOJIOKUTEIHHBIMH ITy3BIPSIMH, CKOPEE BCETO, BHE3AIMHOTO B3pPhIBA
He OynerT.

Pe3ynbpraToM TMHAMHUYECKOTO BO3/ICHCTBHUS METIIM 0OPATHOM CBSA3M MOXKET CTATh CIOKHOE H JaXKe
IIPOM3BOJIbHOE TOBeeHne. Tak Ha3pIBaeMble T€HEePaTOPHI CIyJaiHBIX YHCENl, IPUMEHSEMbIE B pse
KOMITBIOTEPHBIX POrpaMM, MPECTaBIISIOT COOOH HE YTO MHOE, KaK MPOCThIE HEIMHEHHBIE METIH 00paTHOM
CBSI3H, U JJAKE HEKOTOPBIE OUSHB MPOCTHIC NETIN OOPATHOM CBSI3HM MOKA3aJI1, YTO CIIOCOOHBI BBI3BIBATDH
MOBEICHHE HACTOJIBKO CIIOYKHOE, YTO B HEM MOXHO TPEATIONIOKHUTD Jake HaJIdue XaoTuaHocTH. Ecim
JIOITYCTUTh, YTO B SKOHOMHKE CYIIECTBYET MHOKECTBO Pa3JIMUHBIX IETENTh OOPATHON CBSI3M U MHOKECTBO
CTUMYJIHPYIOIUX (haKTOPOB, TO HAIPAIIUBAETCS BBIBOJI, YTO SBHAS XaOTHYHOCTH (DOHIOBOTO PHIHKA,
TEHJICHIHSI K COBEPLICHUIO PE3KHX IBIKCHUH B OTCYTCTBHE KAKMX-THOO BUIMMBIX IPHYHH, B KOHIIE KOHIIOB,
HE CTOJIb YK HEOOBbsiCHMMasl Belllb. Pazfien MaTeMaTuky, U3ydaroluil HeTMHEIHbIe TIETIIN 0OpaTHOU CBSI3H,
KOTOPBI HOCUT Ha3BaHHUE Meopus Xaocd, MOXKET TOMOYb B IOHUMAHHH CJIO)KHOCTH MOBEACHUs (POHI0BOrO
priHKa2l.

IMonnmanue cyTH 06paTHOIi CBSI3M U NMY3bIpeil y HHBECTOPOB

Teopust 0OpaTHOI CBSI3M B MPUMEHEHNH K CIIEKYJISTHBHBIM ITy3bIPSIM HACTOJIBKO M3BECTHA, YTO YiKE
cTaJjla YaCThIO MacCCOBOW KyJbTYpHI. M BIIOJTHE €CTECTBEHHO 3a7aThCsl BOIIPOCOM, KaK BIIMSET IOHUMAHHUE CYyTH
My3bIpei 0OIIECTBOM Ha caM ITy3bIpb. OYEeBHUIHO, YTO MYy3bIPH MOTYT CYIIECTBOBATH TOJIHKO MMOTOMY, YTO
JOAH Cuumarom X BPeMEHHBIM SIBIICHUEM U XOTAT C HUIMU HEMHOTO TIOUTPATh.

B pamkax omnpoca npogeccroHalbHBIX HHBECTUIIMOHHBIX MEHEPKEPOB, IMpoBeaAeHHOTo B anpene 1999 r.,
MeHee YeM 3a T'oJ JI0 MUKOBOTO 3HaueHus!, TocTurayToro peiakoM B 2000 r., xypHan Barron’s cnpammsan
cBoMX pecrnoHneHToB: «He mpeacrasiser mm co6oii (OHIOBBII PHIHOK CETO/IHS CIIEKYISTUBHBIIN My3bIph ?»
72% ompoIIEHHBIX CKA3aIH «J1a» ¥ TOJIBKO 28% — «HeT»22. DTO 10CTaTOYHO BECOMOE JI0Ka3aTeIbCTBO TOTO,
YTO MHOTHE JIFOJM TOHUMAJIH, YTO Ha PHIHKE OBLT ITy3bIPh.

[Ton srumoit MexyHapoaHOro (PMHAHCOBOTO IIEHTpA MpH Henbckom YHHUBEPCUTETE HA OCHOBE HAIIUX
JaHHBIX 51 TTOCTPOMII MHOXECTBO MHIECKCOB JJOBEpUsI MHHBECTOPOB. OIMH M3 HUX, KOTOPBIN MBI HA3bIBaEM
«UHJIEKCOM JIOBEpPUS K OIICHKE PHIHKA», MOKA3bIBACT KOJIMYECTBO PECIIOH/ICHTOB, CYMTAIOIINX, YTO PHIHOK HE
nepeorieHeH. Borpoc 6bu1 copmynupoBan creayronmm oopazoM: «Kypc akuuii B Coeannennbix llTaTax B
CPaBHEHUHU C ICUCTBUTEIHHOM I Pa3yMHOM HHBECTUIIMOHHOM cTouMocThio: (1) 3anmkeH; (2) 3aBbiiieH; (3)
CrpaBe/UIUBBIN; (4) He 3HAIOY.
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Puc. 4.1. Uupekc poBepua K oueHke pbeiHka, 1989-2004 rr.

[IponeHT pecnoHAeHTOB, CUUTAIOIINX, YTO (POHIOBBIN PpHIHOK He niepeotieHeH, 1989-2004 rr.:
WHCTUTYIIMOHAJbHBIC HHBECTOPBI (XKHPHAsS JINHMUS), YACTHBIC HHBECTOPBI C BRICOKMM YPOBHEM JIOXOI0B
(ToHKas MHMS)23.

Hemounux: Viceneosanus apropa 10 2000 r., MOCIIeIyIoNHe HecueIoBaHus Vempckoro
MEKAYHApPOAHOTO (PMHAHCOBOTO LIEHTPA.

WHekc 10Bepus K OIIEHKE MMOKa3hIBAET KOJIMYECTBO PECIIOHIEHTOB, BHIOPABIINX OTBET 1 («3aHMIKCHY)
i 3 («crpaBeIIUBBI»), KaK U MPOIEHTHOE COOTHOIICHHE TeX, KTO BhIOpai 1, 2 miu 3. DTOT BOIPOC y MEHS
HEM3MEHHO CTOMT MEePBBIM B onpocHuke, HaunHast ¢ 1989 r. Ha puc. 4.1 nokazaHo, Kak ©3MEHSJICS UHIEKC
JIOBEpHsI K OIICHKE PBIHKA CO CTOPOHBI YACTHBIX M MHCTUTYIIMOHAIBHBIX HHBECTOPOB ¢ 1989 r. Ha mpoTshkennn
1990-x moBepwe K OIEHKE PhIHKA Maajio KaK y YaCTHBIX, TaK M Y MHCTHTYIIMOHAIHHBIX HHBECTOPOB — B HUTOTE
MHJIEKC JIOCTHT CBOETO JTHA HaKaHyHe TOCTHKEeHUs! POHIOBBIM phIHKOM cBoero nuka B 2000 r. ITo mepe criazna
Ha pPBIHKE WHJICKC OTKATUIICS MpakTudecku a0 ceoux mosunuii 1989 r. K 2003 r., korna Kypchl akimii Ha
PBIHKE OBUIM TIOCTaTOYHO HU3KH, JIIOAM YKe HE CUUTAIH €ro MepeolieHeHHbIM. Takoe moBeneHne nHaeKca
JIOBEpHUS K OIEHKE ellle pa3 jpokasbiBaet, 4To K 2000 1. Ha (GOHIOBOM pBIHKE 00pa3oBaics my3bipb. OcoOeHHO
CTOUT OTMETHTH TOT (axT, 4to mtoau B 2000 r. y)ke He BEepHIIN PBIHKY.

Tem He MeHee ObLIIO ObI HEMPABUIIBHO TyMaTh, YTO OOJIBIIMHCTBO JIFOJICH YEeTKO TOHUMAITH, YTO MPOIIECC
0OpaTHOM CBSI3M UAET MOTHBIM XOI0M OJIaroAapst MCUXOJIOTUH HHBECTOPOB, U OHH OCO3HAHHO Y4acTBOBAJIM B
9TOM ITy3bIpe, HaJlesICh IOKUHYTh €ro Npex/e, 4eM OH JonHeT. [IpodeccnonansHble HHBECTUIIMOHHBIE
MEHEDKEPHI, OpalInBaeMble )KypHasioM Barron’s, mo ceoeMy ypoBHIO MOJATOTOBKH OBLIIM HEMHOTO OoJiee
CBEAYIIMMH, YeM psiIoBBbIe HHBECTOPHI. [locnennue, ckopee BCero, CUUTAIH, YTO PBIHOK, B03MONCHO,
MIEPEOIICHEH U, 03MOMNHCHO, HECTAOWJICH, HO Yy HUX HE OBUIO YeTKOW KapTUHBI JUHAMHUKN U3MEHEHHS ITy3bIpSL.

B Hammx ompocax moxymnaTesnel Kuibsi B Topojiax, e ObUT OTMeYeH OyM, MBI TIPEIOCTABIISIIH
PECIIOHAEHTaM BO3MOXHOCTh PAacCKa3aTh, YTO OHU TyMAarOT OTHOCUTENIHLHO MPOUCXO/ISIIETO HA MECTHOM
PBIHKE HEIBWKUMOCTH. HekoTophle U3 HUX EHCTBUTEILHO OTMEYAJIH, YTO, 10 KX MHEHUIO, TJIABHYIO POJIb
3[IECh UTPAET MICUXOJIOTHI PHIHKA, a PAJ PECIIOHICHTOB Ja)ke TOBOPUIIH O ny3sipe. Ho B Hamewm omnpoce 2004 r.
TONBKO 1% OTBETHBIINX MCIIOIE30BAJI CIIOBO 71)3bIpb B OTHOLIICHHM OyMa Ha PHIHKE HEIBMKUMOCTHU. B math
pa3 GoubIire ObUTO TEX, KTO UCTIOI30BaJ B OMIMCAHUH CUTYAIIMU TEPMUH CHPOC U NPedodiceHue, W Jalle BCero
PECTIOHIEHTHI TOBOPHJIM O HEJOCTATOYHOM TPEIJIOKEHHUH KHJThsl Ha PIHKE U BBICOKOM cripoce. [Ipu uTeHnn
MOJOOHBIX OTBETOB CO3/1aeTCs BIeUaTIeHHEe, YTO OHU BEPUIIM B 0OOCHOBAaHHOCTh BOSHUKHOBEHHS OyMa Ha
PBIHKE HEIBUKUMOCTH U JIOTUYHOCTH €0 MPOI0KEHHS.

B cBonx onpocax nmokymnareneit sxumibs B 2003 u 2004 r. MbI criparimBaim:

UTto U3 HMKECIIEAYIONIEeTO JTy4Ille OMMCHIBACT BaIlle TEOPETHUECKOE 000CHOBAHNE TIOCIICAHUX TEHICHITHIA



Ha PBIHKE XWIbs B [Ha3BaHue ropoja):

1) ncuxomnorusi moKymnarenei 1 MpoJaBLOB JKHIIIbS;

2) SKOHOMHYECKHUE U AeMorpadyecKie YCIOBUsl, TAKUE KaK H3MCHEHNE YUCIICHHOCTH M COCTaBa
HACEJICHUsI, I3MEHEHHE MTPOLIEHTHBIX CTABOK MIIM POCT (COKpAIllEHHE) 3aHATOCTH?

Tonbko 13% (u3 771 pecrionnenta) BoiOpanu BapuanT 1 (mcuxonorus); 87% oTaanu npeamnodTeHne
BapuaHTy 2 (3KOHOMHYECKHE U IeMOrpaduIecKue yCaoBus).

Kak 1moka3bIBaloT 3TH OTBETHI, HEs, YTO HEeKast OOpaTHast CBSI3b Ha YPOBHE IICUXOJIOTHH YIPABIISACT
[ICHAMH Ha PBIHKE, HE COBCEM BEPHA — 3TO FOBOPHUT O TOM, YTO JIFOJJM MHOTO IyMalOT Ha 3Ty TeMy. KoHeuHo,
9HTY3UAa3M, UCTIBITHIBACMBII B TIEPUO] HATyBaHUS ITy3bIPsI, KAXKETCS HECOBMECTUMBIM C OCO3HAHUEM €TI0
HanmuKs 00JIbIIeH YacThI0 00IIecTBa. ECiu KTO-TO CUUTALT, YTO POCT LIEH — ITO OYEPEAHOU IpUMep
CTa/IHOTO MOBEICHHUS], KOTOPOE B OJIUH PEKPACHBII JCHb MPUBET K Kpaxy, TO TPYAHO MPEIACTABUTH €ro
MPEUCIIOHEHHBIM JHTY3Ha3Ma.

Cxembl [ToHIM KaKk MO/IeJIM 0OPATHON CBSA3U M CHEKYJIATHBHBIX MYy3bIpeii

TpynHo poKa3aTh, YTO MpoOCTask MOJAEIb MEXaHUYECKOH 1IeHOBOIM 00paTHOM CBsA3M, KOTOpasi BO30YyX/1aeT
SHTY3Ma3M Y HHBECTOPOB, ACUCTBUTEIHHO SIBISETCS OJHUM M3 CTUMYIHPYIONUX (PaKTOPOB HAa (PUHAHCOBBIX
pBIHKaX. MOXET CIIOKUThCSI HEMPAaBWIBHOE BIIEYATICHUE, YTO HHBECTHIIMOHHBIN YHTY3Ua3M TOSBISIETCS Y
WHBECTOPOB TOJIEKO OJIaroapst MpOILTBEIM ITPHUMEPAM POCTa KypCOB, TEM HE MEHEE MbI MOXKEM U HE YBHUJIETh
KAaKHX-JIM00 KOHKPETHBIX J1I0Ka3aTeNILCTB TOr0, YTO M0100Hast 0OpaTHas CBsI3b AEHCTBUTENIBHO BIUSET HA UX
peleHus.

UtoObI 10Ka3aTh, 4TO NOJOOHBIE MEXAHU3MbI OOPATHOW CBS3U BCE e UIPAIOT 3aMETHYIO POJIb Ha
(MHAHCOBBIX PHIHKAX, MOJE3HO B3MJSIHYTH Ha ipuMep cxeM [loHmu, T.e. mocTpoeHne nupamMu, KOTopbie
MOIIICHHUKH UCTIOIB3YIOT ISl CO3/IaHUS TIOJI0KUTENLHOW 00paTHOM CBSI3U OT MpeIIojaraeMoi TeKymei
JIOXOHOCTH MHBECTUIINH K WX Oyaymied moxonHoctd. CiydaeB HCIOIh30BaHUS IOAOOHBIX CXEM HACTOJIBKO
MHOTI'0, YTO IPABUTENILCTBA MHOTUX CTPaH OBLIM BBIHYKJEHbI OOBABUTH UX BHE 3aKOHA, HO OHU BCE PABHO
MEePUOINYECKH BO3HUKAIOT TO 3/1€Ch, TO TaM. OHM 0COOEHHO MHTEPECHBI TEM, UTO B HEKOTOPOM POJIE
HPE/ICTABISIOT CO00M yrpaBisieMblie (MoleHHHKaMu!) SKCIiepuMeHTBbI, 00Iaarole CBOWCTBAMU 00OPATHOM
CBSI3M, KOTOPBIE HEBO3MOYKHO OTCIICAUTH HU HAa OOBIYHBIX PhIHKAX, HU B 3KCIIEPUMEHTAIBHOI TabopaTopun
MICUXO0JIOTA.

B cxeme Ilonnu ee ynpasisronmii odemaeT HHBECTOpaM 00ecreunTs 00bryto npuosiis. Ho B
NeWCTBUTENBHOCTH J€HbI'M HMHBECTOPOB MOYTH MJIM BOOOIIE HE BKJIAJBIBAIOTCS B KAKME-JINOO peabHble
aKTUBBL. BMecTO 3TOro ynpapisiomuii BIIUIAYMBAET EPBOHAYATILHBIM HHBECTOpPaM O0CIaHHYIO IPUObLIb U3
JICHET, NOJYYEeHHBIX Y BTOPOM BOJIHBI BKJIAJJUUKOB, & TEM — M3 CPEJICTB, COOPAHHBIX Y TPEThEH BOJHBI U T.JI.
Cxema Ha3BaHa B 4ecTh Uapinb3a [ToHim, KOTOpsIil ncmoap3oBai mogodHyro moxaens B CIIA 8 1920 r. (Ho
BpsiIL JiK ObLI ee iepBOOTKpbIBaTeneM). Cxema [ToHIM MOATAIKKMBACT MTEPBBIX HHBECTOPOB, TOCIIE TOTO KaK Te
3apaboTany Kydy JeHEeT, aKTUBHO JIETUThCS CBOMMHU UCTOPUSMH yCIIeXa C APYTHMH TMTOTSHIMAIbHBIMU
HMHBECTOPaMH, KOTOPBIE, B CBOIO OYEPEb, BKIIAABIBAIOT B CXEMY €Il OOJIbLIe CPEJCTB, AaBast BO3MOKHOCTb
MOIIEHHUKY PacIUIaTUTHCS CO BTOPOI BOJIHOM MHBECTOPOB, YbH UCTOPUH yCIieXa cOONMa3HSIOT elle 0oble
HOBBIX BKJIQIYMKOB U T.Jl. B KOHEYHOM cueTe B KaKOH-TO MOMEHT HAaCTyIaeT KOHell, TOCKOJIbKY MMPUTOK HOBBIX
WHBECTOPOB HE MOXET OBITh OECKOHEYHBIM, M OPTaHU3aTOP CXEMBbI, 0€3 COMHEHUH, 00 3ToM 3HaeT. BeposTHo,
OH HaJIeeTCsl IOKMHYTh CXEMY, HE PacIUIaTUBIINCH C MTOCIIEAHEH, caMOW OOJIBIIION BOJTHOW HHBECTOPOB U
CKPBIThCS OT 3aKkoHa. (M1, BO3MOXKHO, OH WJIM OHA PaCCYMTBHIBACT HA TO, YTO YIACTCS MO3KE HAUTH
(baHTacTHYECKHE BOBMOXKHOCTH ISl THBECTUIIMI U TEM CaMbIM CIIACTH CO3IaHHYIO CXEMY.)

MBI 3Ha€M MHOT'O IPUMEPOB, Korjia cxembl [1oHIIM MO3BOJISITM OpraHU3aTopaM HacIaKAAaThCs )KU3HBIO
COCTOATENBHBIX TPAXKAaH, 10 KpaifHel Mepe 10 TeX Hop, Mmoka ux He apecroBayu. Yapns3 [lonmu B 1920 .
Bcero 3a ceMb MecsiieB npuBiek 30 000 uuBecTopoB, BeimycTUB Oymar Ha cymmy B $15 mnu24. Opna u3
HE/IaBHUX HAITyMEBIINX UCTOpUH cBsi3aHa ¢ Pamkun boHAM, ObIBIIEH JOMOXO03SHKO#, CO3/1aBIICH OTPOMHYIO
nupamuay B Pokce, HeOOIBIIOM TPOBHHIIMATBEHOM ropojike Ha Amsicke. OHa obemana 1oxoaHocts B 50% 3a
1Ba Mecsna u TeM cambiM npuBiekiia 1200 uaBectopoB u3 42 mitaros, 3amiatuBmmx eii oT $10 1o $15 muH B
nepuof ¢ 1989 mo 1995 r.25



UpesBbluaiiHO qpamMaTudHas UCTOpHs ciryuniack B Anbanuu B 1996-1997 rr., korna orpoMHoe
KOJINYECTBO PA3JIMYHBIX IMpaMUJ, 00eaBIINX (PaHTACTUUECKYIO JOXOAHOCTD, CBEJIO C yMa 3HAYUTEIbHYIO
9acTh HaceNneHus cTpaHbl. CeMb KPYMHEHIINX MHPaMK] B COBOKYITHOCTH MPUBIICKIIN MOpsiaka $2 Mupj, wim
30% romosoro BBII An6annn26. Hacenenue cTpaHbl HACTONBKO aKTUBHO Y4acTBOBAJIO B MUPAMUJIAX, UTO B
1996 r. Ha BEIOOpax B MECTHBIC OPTaHbl BIACTH MPEACTABUTEIH MPABSIICH MApTUH JaKe pa3MeIlail Ha CBOMX
MPEIBBIOOPHBIX IOCTEPAX WX JIOTOTHITBI, OUYEBUIHO XKeJlasi MOTyYUTh TOMOJHUTEIBHBIE T0I0ca 32 CYET
MOTTYJIIPHOCTH HOBBIX «HCTOYHHUKOB OoraTcTBa». [Tocie Toro kak B 1997 r. nmupaMup! pyxHyIy,
pa3rHeBaHHbIE BKJIAUUKH HayaIu rpabuTh OaHKH U keub JoMa. [IpaBUTENbCTBY NPUILLIOCH HCIOIB30BATh IS
HaBeJCHUS NMopsaaKa apMuio. B pesynbrare 0osbiioe KonuyecTBo OyHTOBUIMKOB Ioru6io. Kpax nupamua
IpUBEN K OTCTaBKE MpeMbep-MUHUCTpa AJiekcanepa Mekcu u ero kabunera2’.

B pamkax cBoeil cTpareruu ycremHble MupaMu/Ibl IpeaaraioT Ha CyJ HHBECTOPOB MPaBAONOI00HYIO
HCTOPHIO O TOM, Ha YeM MOKHO MHOTO 3apaboraTs. Yapis3 [loHmm pacckasbiBa HHBECTOpaM, 4TO Y HErO
ObLIa BO3MOKHOCTD MOJTY4aTh OOJIBIIYIO IPUOBUTH Ha MEPENPOAaKe MEKIYHAPOAHBIX TIOYTOBBIX OTBETHBIX
KyHoHOB. Takue KyIOoHbI IPO/IaBaIKCh HA ITOYTE, U OTIPABUTEIb MOT BIOXKUTh B CBOE MUCHMO B APYTYIO
CTpaHy TaKo! KYIIOH U TEM CaMbIM OIUIaTUTh 0TBET. OUEBHIHO, UTO B MOKYIKE IMMOYTOBBIX KylIOHOB B EBpore
u ux nepenpojaxe B CILIA Oblia kakas-To NOTEHIMAIbHAs BO3MOXKHOCTb 3apaboTaTh, Tak Kak Kypc oOMeHa
BaJIIOTHI U MOJIpa3yMeBaeMbIil Kypc 0OMeHa KyIOHOB SIBHO He coBnaaanu. Mcropus IToHIM 0 BO3MOXKHOCTSIX
3apabaThIBaTh Ha TOPTOBIIE KYTOHAMH, OITYOJMKOBAHHAS B PSE Ta3eT B IEPUO CO3/IaHUS TTUPAMUIBI,
MOKa3aJiach MPaBIONOA00HOH aXke ISl HEKOTOPBIX BIMATEIBHBIX TepcoH. Ho B IeCTBUTETLHOCTH JKe
110/100HBIE€ BO3MOXKHOCTHU M3BJICUEHHS NPUObUIM ObUIN Hepealn3yeMbl BBUIY TOTO, YTO HE TaK IPOCTO ObLIO
MpOAAaTh 3TU KyMoHbl. OOMaH pacKpbUICA MOCJE TOr0, KaK HbIO-HOPKCKUN HaYaJIbHUK IOYTOBOTO OT/IEIECHUS
3asiBHJI, YTO BCEX MEXIyHAPOIHBIX KYIIOHOB B MUpE HE XBATUT JJIsI TOTO, 4YTOOBI 3apaboTaTh TO COCTOSIHUE, O
kotopowm 3asiBui [1oHIH.

Pamxun bonsm m3 mrata Assicka pacckasbiBaia, 4TO OHA CKyIaia HEHCIIOJIb30BaHHBIE MIJIA Ha PEHCHI
KPYITHBIX aBHAKOMITaHUH, 0(OpMIIsIa MX KaK JUCKOHTHBIC OMJIETHI, a 3aTeM IpoiaBajia uX U 3apadaThiBajia Ha
3TOM OombIve AeHbIH. AlbaHcKkas HHBeCTUIIMOHHAS Kommanus VEFA npeanonoxuTenbHO BKIaAbIBajIa B
BO3POXKIAIOIILYIOCS] SKOHOMHKY cTpaHbl. (B Te BpemeHa B AnbGanun Takxke Xoaunu cinyxu, uto VEFA akTuBHO
3aHMMAaJIaCh OTMBIBAHHEM JICHET, UTO TOXE 3BYYaJlO BIIOJIHE MPaBA0ONOA00HO U TOBOPHIIO HHBECTOPAM O
HAJIMYUU OTPOMHBIX ICHEXKHBIX pecypcoB28.)

PaccmaTpuBas 3TH mpuMepbl HCIIOIB30BAHUS CXeMbl [IOHIN, MOYKHO C/IeTaTh OJJHO BaKHOE 3aKITFOUYEHHUE:
BCE TIEPBOHAYAIILHBIE HHBECTOPHI, COTIIACHO COOOIIEHHSIM, OBLITH HACTPOCHBI BITOJTHE CKETITHICCKU
OTHOCHTEJIbHO TUPAaMUJI ¥ IO3TOMY BKJIAJIbIBAJIM JIMIIb HE3HAUNTENIbHbIE CyMMBI. IcTOpHUS 0 BO3MOXKHOCTH
NoJTydeHHs 00bIION MPUObUIN Ha Epenpo/iaXke MOYTOBBIX OTBETHBIX KYITOHOB, €CJIM OBl €€ IPOCTO
pacckasblBajiM, HE MPUBOAS KaKUX-THOO0 JOKA3aTeNbCTB TOT0, KaK 3TO MO3BOJIMJIO JIIOJAM pa30orareTh, He
BBITJISIIENIA OBl CTOJIh YOS IUTENBHOMN, 4TOOBI COOJIAa3HUTHL MHOTHUX MHBECTOPOB. [locnennue He OyayT 0 KOHIA
yBEepEeHBI B TUPaMHUJIE, ITOKa HE YBUASAT COOCTBEHHBIMH TJIa3aMH, YTO JAPYTHe Ha ITOM 3apaboTain 1ernoe
COCTOSIHUE.

Wudopmanus o ToM, 4TO Tak Ha3bIBa€Mble HHBECTULIMOHHBIE BBIIIATHI HA CAMOM JI€JI€ TPOU3BOININCH
13 BHOBB MTPUXO/IIUX CPEACTB, OOBIYHO MOSBISETCS U MyOINYHO 00CYKIAeTCsl 3300 A0 Kpaxa ITHX
MUpPaMuJl, ¥ MOIIEHHUKAM MPUXOIUTCS, KOHEUHO e, TaK K€ MMyOJIMYHO OpoBepraTh Bce 00BMHEeHHUs. Tak
ObU10 U B cityyae ¢ camuM Yapis3om [lonmm, u B AnGanun. Y AMBUTENHHO, YTO MHOTHE H TTOCJIE 3TOTO
MPOJOIDKAIOT BEPUTDH B TUPAMHUTY, U Ui CTOPOHHUX HAOIIOAATENeH TaKKe JTI0IN KaKyTCs IPOCTO
riynamMu29. Ho 3To b mokaspiBaeT, HACKOJIBKO CHIIBHO BIIMSCT HA YETIOBEKA UY)KOU IpHMep
3apabaThIBaHUsI OTPOMHBIX COCTOSIHUM. /{7151 MHOTHX JIF0J1eH Takue MpUMepBI CllyKaT Haubosiee yOeauTebHbIM
JI0Ka3aTeNbCTBOM IIPABJIONOI00HOCTH «MHBECTUIIMOHHON HCTOPUU» MUPAMU/IbI, K OHO MEPEBEIINBACT JaKe
CaMble BECKHE apTyMEHTBI KIIPOTUBY.

MomeHHHYeCTBO, MAHUITYJISLUH U HEBUHHAS JIOKb

Hpoueccm, MNpUBOAAIIMEC K BOBHUKHOBCHUIO 6yMa, BBIXOIST 3a MPEACIIbl OTUX MMUPAMU, BOSHUKAIOIINX
CCTCCTBCHHBIM 06p3.30M. KpOMe TOro, OT4aCTH 6yM SBHO HaIllpaBJICH HA TO, YTOOBI 06MaHYTI: J'IIOI[eI\/'I, a TaKXKXe



WCIIOJIh30BATh HETIPABIIIHLHBIE BHIBOJIBI JJISI PACTIPOCTPAHEHUSI UX CPEIIU MMHPOKHX MacCc HHBECTOpPOB. YacTo
9TO IPaHUYHT C HapylIeHueM 3akoHa. Ho Oiaromaps MeUIMTeIbHOCTH HaIeH cye0HOM CUCTEMBbI
OpraHU3aTOPbI MUPAMH]] MOTYT FOJaMH YCIICIIHO N30eraTh MpaBoCyIusl. ITO TaKXKe OJTHA U3 COCTaBJISIOMINX
CTEKYJISTUBHOTO ITy3BIPSL.

Moii OsIBIIHI MTpemogaBaTellb B MaccadyceTckoM TexHomornueckom uacturyte (MTH) — npodeccop
Yapms3 Kunaibeprep — okasall orpoMHOE BIMSHUE Ha MOe MUpOBo33peHue. OH 1oxuia 10 92 neT, u
MOCIICTHUH pa3 s 00IIaics ¢ HUM Kak pa3 He3anouro 1o ero cveptd B 2003 1. B cBoeii kaure «MaHuH, TAaHUKA
u kpaxu» (Manias, Panics and Crashes), uznansoii B 1989 r., oH mucai: «Mbl YBEpEHbI, YTO CIIPOC POKIAET
MOIIEHHHYECTBO... Bo Bpemst Oyma CKOJIauMBAarOT LIEJIbIe COCTOSHHUS, JIFOIU CTAHOBSITCS JKaIHBIMH, U
MOIIIEHHHUKH CIIEIIAT BOCIIOIB30BaThCs TIOAOOHBIM CIIPOCOM Ha BO3MOKHOCTH 3apa0d0TaTh OOJIbIINE
nesbru»30.

B GonpmmHCTBE CBOEM CTOMMOCTD WHBECTUITMOHHBIX HHCTPYMEHTOB 3aBUCHUT OT ITPOTHO30B Ha
CPEIHECPOYHYIO IEPCIIEKTHBY — TOTO, YTO CETOTHS HEBO3MOXXHO YBUACTh, M TO3TOMY MTOBBIIICHHOE
00IIIECTBEHHOE BHUMAHKE K TeMe MHBECTHIINI CO3/1aeT OTJIMYHYIO BO3MOXKHOCTD JJIsl Pa3HOTO poJjia oOMaHa
UCKaxeHUs1 (pakToB. Bo BpeMsi Oyma KOHBIOHKTYPIIMKH CTapalOTCsS BCEMHU crioco0amu 3apaboTaTh Ha HHTEpece
K CIEKYJISITHBHBIM MHCTPYMEHTAM CO CTOPOHBI HaCEJIEHHS, IIPUKPBIBASICH JIOKHBIMH UCTOPHSIMU YCIIEXa
MPEUIOKEHUSIMU BCTaTh B aBaHrap/ie HOBOM SKOHOMUKH.

OpHa U3 IpUYHH, 10 KOTOPOH MBI 1aeM ceOst 0OMaHyTh ITy3BIPSIM, CPOAHH TOMY, KaK HaC HAJTyBarOT
npodeccruoHambHbIe POKYCHUKH. Koria HaieneHHbIe ONpeeTICHHBIM TaJIaHTOM JIFOJT CTAaHOBSTCS
npogheccuonanbHuiMy 0OMaHIIMKaMH U OJaroapsi MHOTOJIETHUM TPEHUPOBKAM JOBOJAT CBOM CIIOCOOHOCTH
JI0 YPOBHSI UCKYCCTB, TO B pe3y/IbTaTe OHM MOTYT XOTS OBl Ha KAKOE-TO BPEMsI 3aCTaBUTh HAC TIOBEPHUThH B
CBOM Ka)KYIIMECs Ha MEPBBIN B3I HEBO3MOXKHBIMH NOABUTH. MM TpeOyeTcs Ul yAepKUBATh HAC B TAKOM
COCTOSIHMH, ITOKa MbI HE PACCTaHEMCsI CO CBOMMU JICHbI'aMH, a TIOCJIE ATOTO OHM HcYe3atoT. MaccoBoe
YBIJIEYCHNE HHBECTUIMSIMHU TPEIOCTABISAET OTIMYHYIO BO3MOKHOCTD MPO(ECCHOHaIaM B 00J1aCTH yIIpaBICHUS
1 (UHAHCOB cJIeNaTh HEIUIOXYIO Kapbepy. [lopydas Takum npodeccHoHaTbHbIM «(OKYCHHUKAM» YIPABIISAThH
HAIIUMU KOMIAHUSMH WU [TPEJICTABIIATh HAII HHTEPECHl B KAYECTBE PUEITOPOB, MBI JIOJDKHBI IOHUMATh, YTO
BCE, UTO MBI TIPH 9TOM BUUM, HE SIBJISIETCS HCTUHHOH PeatbHOCTHIO.

Kpaiinue ke ciydan npencTaBisiioT co00l y)ke PUMEpBI IPECTYIHBIX IEHCTBUI — TaKue, Kak
npousonuy ¢ komnanusmMu Enron u Parmalat. TTocne okonvaHust Oyma MOIUTHYECKYIO CPELy JKAYT
OIIpe/IeNICHHBIE TTePEMEHBI, TTOCKOJIbKY HaCceNIeHHe, TIOTePSBIIEe CBOU JICHBIY, PA3THEBAHO U TOTOBO
MPECTYNUTH 3aKOH; B UTOTE MIPABOHAPYIIUTEIN HIYT IO Cy/, a 3aKOHOATEIbCTBO Y)KeCTOYaeTCsl. Mbl BHOBb
ObLTH CBUAETEISIMU TO100HOT0 pa3BuTUs coObiTHii B CIIIA 1 B Apyrux cTpaHax mocie Toro, Kak pIHOK
noctur cBoero nuka B 2000 r. To, 4To AenaroT perynupyromue opraibl 1 MPOKypaTypa, 04eHb BaXKHO, U
MOCJIEACTBUS OYEPETHOTO JIOMHYBILETO CHEKYJIITHBHOTO My3bIPsI MPEACTABIISIOT COOOH CBOETO poJia 3a4UCTKY
Ha (PMHAHCOBBIX PHIHKAX C LEJbIO MOBBIIEHUS UX 3(PHeKTUBHOCTH.

Ho Bce ke 6ounbliie mpruMepoB HEKPUMHHAIBHOTO XapakTepa, KOT/Ia JIF0IH, OCTaBasCh B paMKaX 3aKOHa,
MCTIOJIH30BAIN OyM JIJIsl CO3aHus OM3HECa, B KOTOPBIM OHU CaMH MaJIO BEPHIIU. DTO CKOPEe IPUMEPHI
HEMCKPEHHOCTH, a HE OTKPOBEHHOT'O MOIICHHUYECTBA.

HexoTopble n3 HUX yxKe NOXydriIn AeHbrd U BeILTH U3 urpsl. C 2000 r. MHOTHE PYKOBOIUTEIH
TEXHOJIOTUYECKUX KOMIIAHHUH, IIOCTPOSHHBIE HAa IPOIBUKEHUHU a0COIIOTHO HEKOPPEKTHOM OM3HEC-KOHIICTIIIUH,
nposenu |IPO 1 yaanuimch B CBOM «IIOMECTBS», MaJIO 33a00TACH O TOM, YTO KypC aKIMiA CTPEMHUTEIIBHO KaTUTCS
BHU3. Psiy1 Ou3HEC-KypHAIIOB, pa30oraTteB B MEHBIIIEH CTENEHH OJiaroapsi Cpocy Ha HUX CpeIH YHTATeNeH, a B
OoubIIel — MOTPEOHOCTH KOMITAaHUH B peKJIaMe, IPEKPaTHIIN CBOE CyliecTBOBaHMe. [10100HbIE BEeHUYPHBIC
NPEANPUATHS 0 CUX MOP HOSBIISIOTCS TO 37€Ch, TO TaM, HO YK€ B MEHBIIIEM KOJIMYECTBE, TaK KaK MX BpeMs,
BHE BCSKUX COMHEHHH, POIILIO.

S xak celfyac MOMHIO TO, YTO ¢O MHOH Tpou3omnio B 1998 r., korga MeHs MPUBICKIH K TIOUCKY
BapHAHTOB MPOAAXKH HeOonbIoN Gpupmbl. KoMnanus opranuzoBasia Npe3eHTAUIO 7151 HHBECTHLIMOHHBIX
OaHKHUPOB C IETBHIO TOMOYb UM PEIINUTH, CMOTYT JI OHU B YACTHOM TMOPSIIKE MPEUIOKUTH MOTEHIIHATEHBIM
KOPITIOPATHBHBIM MTOKYMATENsIM pruodpecTn ee. [10100HbIi ONBIT HaJONTO BPE3aJICsi B MOIO TTAMSTH.
[Tpe3uaeHT hpupMbI ONHUCHIBAT OaHKUPaM, KaK sl CYMTAJl, TOJIKOBYIO MOJIEJb IOCTpoeHust 6usHeca. Ho,
HECMOTpS Ha 3TO, CO3/1aBaJIOCh BIIEUATIICHUE, YTO T€ MPOCTO CMaju. B Kakoii-To MOMEHT Npe3eHTaIllH



MIPE3HUICHT YIIOMSHYJI, 9TO €r0 KOMIIaHHs MPOAaeT CBOIO MPOAYKIHIO Yepe3 MHTepHeT, M03TOMy MOXNCHO
cKa3amby, 4TO 3TO UHTEPHET-KOMNIaHUs. B 3TOM MecTe 0JTMH U3 MHBECTUIIMOHHBIX OAHKUPOB TYT K€ OUHYIICS.
OH cka3ai, 4YTO pHIHOK OYEHB JIIOOUT HHTEPHET-KOMITAHUU M €CITH MOJBECTH (PUPMY MO 3TY KaTEropHIo, TO
ero OaHK cMOT ObI ee OYeHb J0poro npoaats. Ho, 1o ero cioBaM, KOMIaHUs JOIDKHA OyIeT IpUAyMaTh
HCTOPHIO, KOTOpas ObI onHchIBaia ee 6onpiioe Oyaymiee. ITo AOIKHA OBITh MPABAONO00HAS UCTOPHS,
KOTOpast oka3asia Obl peaJbHy0 BO3MOKHOCTD JJOCTIKEHHSI MHOTOMUJITHOHHBIX JJOXO/I0B B OrpKaiime
HECKOJIBKO JIET. B CBOIO ouepenp, MEHEePKMEHT JJOJDKEH HadaTh MPETBOPSTH €€ B )KU3Hb, IPHHUMAS
COOTBETCTBYIOIINE PEIICHNUS, KOTOPbIe ObI MOATBEPKAJIHN, YTO OHU BEPSAT B TO, YTO BCE ITO JOCTHIKUMO.
[TozaHee nmpe3uneHT 3Toi HeOOBIIOi (UPMBI CKa3ala MHE, YTO OH JIa’Ke paccMaTpHUBall BO3MOKHOCTD
M3MEHEHHS Ha3BaHUS KOMITAHUH, YTOObI OHO 3aKaHYMBAJIOCh Ha .COM. Ho npu nanpHelem pa3MbIIUICHUN OH
MIPUILEN K BBIBOAY, YTO JJAHHAS UCTOPUS MPOCTO HepeadbHa. OH e, YTO HE MOXKET 3TOTO ClIENIaTh.
Hpyrue xe moriu u aenanu. Ha npotsixennu Bcex 1990-x ObUT10 0OBIMHON MPAaKTUKOM HA3HAYAThH HA

MOCT PYKOBOIMTEIIS KOPIIOPAIMU KAaKOTO-HHOYIh U3BECTHOTO YEJIOBEKA, YTOOBI IPHUBIICYh HHBECTOPOB U
MOBBICUTH Kypc akimii. B cBoeii kuure «B mouckax kopropatusHoro crniacutens» (Searching for a Corporate
Savior, 2002) Pakerr XypaHa paccka3bIBaeT 0 CXeMe IprueMa Ha paboTy JOPOTOCTOSIINX 3HAMEHUTOCTEH CO
CTOPOHBI B KQUeCTBE PYKOBOAMTENEH B yrony (POHIOBOMY PBIHKY. Tex ke, KTO JJOCKOHAJIbHO 3HAJI OU3HEC, KTO
OB JIOSUIEH 110 OTHOIICHUIO K OCTAJILHBIM COTPYIHUKAM, KTO XOTeJ ObI clIeNlaTh BCE, YTOOBI 00ECTIEYUTh
rapaHTUPOBAHHBIN YCIIEX KOMITAHUH B JOJTOCPOYHON MEPCIIEKTUBE, KaK MPAaBHUIIO0, OTOABUTAIH3 1.

CnekyasiTUBHbIE MY3bIPH KAK €CTeCTBEHHbIE MUPAMH/bI

W3 yka3aHHBIX BbIlIE IPUMEPOB BUIHO, UTO CIEKYISTUBHbIE MTETIM 0OpaTHOM CBSA3H, HAIIOMUHAIOLIHE
cxemy IloHmy, Bpems OT BpeMeHHU BO3HUKAIOT 0€3 Ybero-In00 XUTPOYMHOT'O TJIaHa 0U4EPETHOTO
MoIeHHnYecTBa. J{axke eciii HeT MaHUMYIATOpa, (PadpUKYIOIIEro JT0KHBIE HCTOPUHU M CO3HATENEHO
0OMaHBIBAIOIIETO MHBECTOPOB HAa (POHIOBOM PBIHKE, TTOBCIOTY MOYKHO BCTPETHUTH CKa3KU MPO PHIHOK. Eciu ke
HeHBI (KypChl aKIMi) yKe He pa3 IeMOHCTPUPOBAIH 3HAYUTEIbHBINA POCT, HHBECTOPHI 3apadaThIBAIOT UMEHHO
Ha JIMHAMUKE IIeH Ha PhIHKaX, KaK 1 B nupamuaax. Jlo cux mop MHOTHE (B MEPBYIO OYepeb OUpIKeBbIe
Opokepsl ¥ (POH/IBI B3AUMHBIX HHBECTHIUI B LIE/IOM) MOJIYYAIOT BBITOLY OT PACIPOCTPAHEHHS Pa3HOTO po/a
UCTOPHIA, B KOTOPBIX TOBOPUTCS O POCTE PHIHKA B OyIymieM. DT HCTOPUH HEOOSI3aTEIbHO TOJIKHbI ObITh
Hernpasaoi. [IpocTo oHM AENaOT aKUEHT Ha MO3UTUBHBIX HOBOCTSIX M YMaJTUMBAIOT O HEraTUBHBIX. [1yTh
€CTECTBEHHOM MUpaMHK/IbI (€CII MOXHO TaK Ha3BaTh CICKYJIATHBHBIC My3bIpH) Oy/IeT 00ice HEPOBHBIM U
MeHee JpaMaTHYHbIM O1arofapsi OTCYTCTBHIO NPSMOIO MaHUITYJIMPOBAHUS, HO MHOI'/Ia OH BCE YK€ MOYKET
HanoMuHaTh cxeMmy IloHIH, Koraa B KauecTBe MOIEP’KKY HAaUMHAIOT €CTECTBEHHBIM 00pa3oM MOSBISATHCA
COOTBETCTBYIOLIME UCTOpUU. [lepexon oT cxembl [TOHIM K €CTECTBEHHBIM CHEKYIISITUBHBIM ITy3bIPSIM KaXKeTCs
HACTOJIBKO JIOTUYHBIM, YTO CJIEIYET CAeNaTh BHIBO, YTO MPHU OOCYKICHUU MTy3bIpEi NMEHHO CKENTHKaM
HE00XOIMMO JI0Ka3bIBaTh, IOYEMY CIIEKYJIITUBHBIC ITy3bIPH, TOXOXKHE HA TIMPAMUIBI, He MO2YM
CYIIECTBOBATb.

Bo MHOrux cerofHsUIHUX NOMyJISPHBIX ydeOHUKaX MO (puHAHCAM, IPOJBUTAIOIINX UIEH0
palroHaIbHOro ¥ 3¢ (HeKTUBHOTO PYHKIMOHUPOBAHHS (PUHAHCOBBIX PHIHKOB, HE PUBOJAT apryMEHTOB
MIPOTUB BO3MOKHOCTH CYILIECTBOBAHUSI METENIb 00PAaTHOMN CBSI3H, CIOCOOCTBYIOIIMX PA3BUTHIO CTICKYJISITUBHBIX
my3bipeii. Ha camoM niene oHu mpocto urHOpupyroT TemMy my3bipeit u cxeM [lonnu32. [logobHbie KHUTH
pacTpoCTPaHSIOT HJICIO CYIIECTBOBAHUS MPABIIILHON MPOTPECCHH Ha (PMHAHCOBBIX PHIHKAX M PHIHKOB,
(GYHKIIMOHHUPYIONIMX C MAaTEMaTHIECKOW TOYHOCTHIO. ECITi ceroHs coBceM HEe TOBOPUTH O TAKOTO poja
SIBJICHUSIX, TO CTYAEHTBI OYAyT JHUILIEHBI BO3MOXKHOCTH CAMOCTOSITENILHO PELIaTh, BIUAIOT OHU HA PHIHOK WU
HeT.

OOpaTHasi cBSI3b U NepeKpecTHANA 00paTHasAA CBA3b (JOHAOBOT0 PHIHKA M PHIHKA KUJIbSA

B npeapiaymux rmaBax Mbl TOBOpHIIH O TOM, uTO B CoenuHeHHbIX [lITaTax Ha IPOTSKEHUH UCTOPUHI
MIPaKTUYECKH HE MPOCIIECKUBAIACh B3AUMOCBSI3b MEXTy N3MEHEHHEM MHeKca (JOHJOBOTO PHIHKA U
W3MEHEHHEM IICH Ha PBIHKE XKIIbs, U OyM Ha mocieaneM, HadaBmuiics B 1998 r., nmpousomen ciycts



HECKOJIBKO JIET C MOMEHTa Hadasa pe3koro pocta GongoBoro peiHka B 1995 r. Takke Mbl TOBOPHIIM O TOM, YTO
HAJINLO0 MUPOBAsl TEHEHIIMS, KOTAa POCT LI€H Ha PbIHKE YKHJIbsl IOCTUT'AET CBOEr0 MaKCHMyMa 4epe3
napy-TpoHKy JeT nocie yma Ha (OHAOBOM PBIHKE. DTO YBEJIMYHUBAET BEPOSITHOCTh BOSHUKHOBEHHUS B
HEKOTOPBIX CIy4asiX MepeKpecTHONH 0OpaTHOI CBS3H, T.€. MEXAY PIHKAMU — B JJAHHOM CIIy4ae MEX1y
(OHIIOBBIM PBIHKOM U PBIHKOM KiiIbs. Ho 0011ecTBO MEHSIETCS, 1 BMECTE C HUM MEHSIETCSI U PHIHOK JKUJIBSL.
OH cTaHOBUTCS O0Jee CIEKYJIATUBHBIM, II03TOMY BIIOJIHE BO3MOXKHO, YTO IOJ00HAs NepeKpecTHast oOpaTHast
CBSI3b B OYIyIIIEM TOJBKO YCHITUTCA.

HeynusurenbHO, YTO CTPEMUTENIBHBIN POCT LIEH HA JKNUJIbE HAUMHAETCS CILYCTsl HECKOJIBKO JIET OCIIe
Oyma Ha (OHJJOBOM pBIHKE. B pe3yinbTare mocienaHero g0 CTaHOBATCS Ooraue v OOJbIlIe TPATAT Ha KUJIbE,
YTO B CBOIO 0Yepe/ib NPUBOJIUT K POCTY 1IeH Ha Hero. [10100HbIH 3(GEeKT erko MOXKET MPOSIBUTHCS C
3aJICPKKOM B HECKOJIBKO JIET, MOCKOJIBKY JIFOJIIM TpeOyeTcst BpeMsi, YTOOBI pEIINUTh, YTO UM Opa YIy4IIUTh
CBOM XUJIMIIHBIE yCIIOBHsI. HO 0ueHb TpyIHO MpencTaBuTh cede MoIenb 0OpaTHOM CBSI3H, TI0 KOTOPOU IIEHBI
Ha XWJIbE CTPEMUTEIBHO UAYT BBEPX JaKe MOCIIe TOTo, KaK KyPChl aKIIMK PE3KO yIalii, Kak 3TOH CIIy4HIIoCh B
2002 r. HaBepHoe, MBI BpsI JIM KOT1a-HUOYIb PACKPOEM CEKpeT MOA00HOoro (peHOMEHa.

Bo3MokHO, uTO OyM Ha pBIHKE KMIIbs, BO3HUKIINHI B CoenuHenHbIx 1lTaTax u npyrux ctpanax 1o
JOCTHKEHHS! (POHIOBBIM PBIHKOM CBOETO MuKa, Havyasncst B 1998 r. kak oTBeTHas peakuus Ha OyM Ha pbIHKe
LEHHBIX OyMar H 1mociie Toro, Kak TOT pyXHYJ, — OH caM ce0s MOANMUTHIBAJ, OIHPAsiCh HA BHYTPEHHIOIO
o0paTHy0 cBsi3b. Kpome TOro, BO3HUKHOBEHUE OyMa Ha PBIHKE XKUJIbsS MOIJIO OBITH CBOETO pOJia 3aMeUIEHHOM
peaknueil Ha CKauKM Kypca akiuii BBEpX, BO3HUKABIINE HAa OHIOBOM phIHKE ¢ 1982 r., MOCKONIBKY KpU3UC Ha
poiake B 2000 1. He 0OpyYIINIT €ro MOJHOCTHIO, OCTABHB JIFOJIIM OLIYIIEHHE, YTO OHH BCE e CTaiu Ooraye 1o
cpaBHennio ¢ 1982 r. [Tomumo Bcero mpodero, 6yMm Ha GOHIOBOM PHIHKE MOT TIPUBECTH U K ONPEACICHHBIM
M3MEHEHHUSM B KYJbTYpE JII0JIeH, U 3TOT MpoLecC HE OCTAHOBMJICS U MOCJE COKpAILEHHs IToKa3aTenei
NpHUOBLIN Y KOMIIAHUHN, YTO TECHO CBSA3aHO C MaJieHHueM (POHOBOTO PHIHKA, HO HANPSIMYIO HE BIHSIET Ha PHIHOK
HKHITBSI.

Ho k yka3aHHBIM BO3MOKHBIM BapuaHTaM HEOOXOMMO JT00aBUTH €lle OUH, KOTOPBIH ITOMOXKET
OOBSCHUTB POCT LIEH Ha HJIbE PU OTHOBPEMEHHOM TaJieHnH (GoHgoBOro peiHka, Hauasmerocs B 2000 .
Peskoe cHmkeHre Kypca akiii Ha peiHke 1eHHbIX Oymar B 2000 1. okazaso ctpaHHbIH 3 ()eKT Ha PHIHOK
KHJIbSl — OHO MPUBEJIO K YBEJIIMYEHUIO CIPOCa, MEPEKIII0YMB BHUMaHHE HHBECTOPOB € (POHJOBOTO PHIHKA Ha
PBIHOK KWJIbs. BO3MOXKHO, 3TO BRITJIIAUT KaK HEKHME TEOPETUYECKHE PAa3MBIIIIICHNUs, TpeOyromue
nonrBepxaeHus Gakramu. M ono ecth. [IpoBonst onpocs! cpenn nokymareneid Heasrmxumocty B 2003 u 2004
r., MbI ¢ Kapnom Keiicom HampsiMyto cripaiinBaiy BiIaAeibleB BHOBb IPUOOPETEHHOT0 KHJIIbsI O BO3MOXKHON
00paTHOM CBSI3U MeX Ay (POHIOBBIM PHIHKOM M PHIHKOM HEJABHKUMOCTH.

Bot kak 3By4ai 3TOT BOIpoOC, ¥ BOT KaKUe Pe3yIbTaThl Mbl TIOTYUMIIH:

OnbIT 001eHNS ¢ (POHAOBBIM PBIHKOM B IOCJIEJHHE HECKOJIBKO JIeT

[[Moxanyiicta, 0OBeanTE HY>KHBII HOMEp OTBETA. ]

1. Bo MHOTOM MOABHT MEHs K IOKyTKe foma 12% 2. B HekoTOpoii cTenenn NoABUT MEHS K MOKYIIKE JI0Ma
14% 3. He noBnusin Ha pemieHune o mokymnke goma 72% 4. Heckonpko oTOmn 0xoty nokynats 1oM 2% 5.
OueHb HETaTUBHO TIOBJIMSIT Ha MEHs MpH MoKymke goma 1% [n = 1146] B nmepuoj npoBeeHns JaHHBIX
OIIPOCOB OMBIT OOLICHUSI PECIIOHCHTOB ¢ (POHOBBIM PHIHKOM 32 MOCJIETHIE HECKOIBKO JIET, KaK MPaBuiIo,
OBLI BeChMa HETaTHBHBIM, YUUTHIBAS pe3Kuii 00Bai GpougoBoro peraka HaunHas ¢ 2000 r. [Togasnstorniee
OOJIBIITMHCTBO OTBETUBIIMX 3asIBIJIM, YTO ()OHIAOBBINA PHIHOK HE OKa3ajl Ha MX PEIICHHE O MOKYIKE KUJIbS
HHUKaKoro BIusHus. Ha caMoMm ziesie B 3TOM HET HUYEro yIUBUTEIBHOT0, TOCKOJIBKY Yallle BCETo Y JroIeiH
BO3HUKAET MHOYKECTBO CYTry0O JIMYHBIX MOTHBOB JIJIsl TAKOH MOKYITKH, KOTOPBIE UMEIOT ISl HUX TOpas3io
Oosbiiee 3HaueHue. Ho camoe MHTEpeCHOE B ATUX OTBETaX — TO, YTO CPEIU T€X, KTO OTBETUJI, YTO UX OMBIT
MIOBJIMSUT Ha TIPUHATHE PEIICHUS O MOKYIKE A0Ma, MOJIaBIIsolee OOIBIIMHCTBO 3TO HO08U2I0 HA NOKVNKY. B
JEHCTBUTENBHOCTH K€ (YUUTBIBAs IIOTPEIIHOCTH OKPYTJICHUS TIOJIyYSHHBIX IPOLIEHTOB) TEX, KTO CKa3aj, 4To
(OHIOBBII PHIHOK CTAJI AJIS1 HUX CTUMYJIOM JUIsl TOKYIIKHM >KUJIbsl, OBbLIO B /1B pa3a OoJibllle, 4eM TeX, KOTo OH
BBEPT B COMHEHHSI.

CrnemoM MBI IPOCHITH pecrioHieHTOB: «[loxaiyiicta, 00bsicHUTE CBOI oTBeT». U 31€Ch mroan
0OCTOSTENBHO MHUCATIH O TOM, IOYEMY OHH B IIPEBIAYIIEM BOIIPOCE OTBETUIM UMEHHO Tak. M3 3Tux
MOJIPOOHBIX 00BACHEHUH MOYKHO MPOCIETUTH MEPEKPECTHYIO OOPATHYIO CBSI3b MEXKIYy KYpCOM aKIMH U



[IEHAMH Ha XWIbe. BOT HECKOJILKO MPHUMEPOB TOT'O, YTO MUCAIIH JIFOAX, IIPU3HABIINECS B TO3UTUBHOM BIIMSTHUN
(hOHIOBOTO pBIHKA Ha pellIeHHE O MOKYIIKE A0Ma:

«I cMOTpen, Kak YMEHbIIAKTCS MO CPEJCTBA HA MHAMBUyaIbHBIX IEHCHOHHBIX CUETaX U BBIILIATHI IO
mnany 401 (K). S perun, 4To sydie si HHBECTHPYIO B HeABWKUMOCTh. OHa He JIelIeBeeT Tak ObICTPO, KaK
aKLIUU».

«Kypc akuuit Ha (JOHJOBOM PBHIHKE CIUIIKOM HECTaOWIIeH, 4TO co3aaer Oonpmre pucku. [lokynka moma
Y 3eMJTH OcTaeTcs 0oJiee HaJAeKHBIM BHIIOM MHBECTHUIINH, TaK KaK 3€MJISI CO BPEMEHEM HE JICTIIEBEET.

«YMeHbIlIeHHE JOXOAHOCTU ¥ OIpOMHbIE OTepu. Vckan anbTepHaTUBHBIE BADUAHTHI BIOKEHUS
KaIuraa».

«Cob6cTBEeHHOE XUibe — MHBECTUIMA Ne 1 ¢ ToukM 3peHust TMyHON (PHMHAaHCOBOM 3amuiieHHocTH. Bee
OCTaJIbHOE BTOPHYHO».

«Kunne, 6e3yciioBHO, OoJiee Ha/ICKHBI BAPUAHT WHBECTHUIMHA. TaM MOXHO Jake TIPOCTO KUTh CAMOMY».

«B Teuenne 2000-2002 rr. MbI HOTEPSUTH 3HAYNTEIBHYIO YaCTh HAIINX COEPEKCHUH 110 TEHCHOHHBIM
rianam 401 (K) v Ha MHIMBHYa bHBIX TIEHCHOHHBIX cueTax PoTa. A Ha HEIBM)KUMOCTH MbI HUKOT/IA HE
TePSIN».

«Hensmwxumocts Oe3omacHee. [1o kpaiiHelt Mmepe, y Bac ecTb Kakasi-TO COOCTBEHHOCTb. C aKIUsIMHU XKe,
€CJIM BBl IPOUTPHIBACTE, TO Y BAC HUUETO HE OCTACTCS».

[Tocne mpouteHus OOMBIIOTO KOTMYECTBA TAKMX OTBETOB KapTUHA, KAXKETCs, CTalla BBIPHCOBBIBATHCS.
[Tapenne ponmosoro peaka B 2000 r. n ero HECOCOOHOCTH OBICTPO OMPABUTHCS OT TAKOTO yJapa OTBPATHUIH
OT HETO JII0/Ied, KOTOpbIE CTAIM UCKATh albTEPHATHUBHBIE PBIHKU. DTO TAK e MPOCTO, KaK U TO, 4YTO OHU
Hanucanu. Habmopanace cBoero poaa nepekpectHas oOpatHast CBA3b OT (DOHIOBOTO PHIHKA K PHIHKY JKUJIbsI, B
3HAYUTEJIbHOH CTeNeHU 00bACHSIOMas OyM Ha PbIHKE KHJIbs, CBUJIETEIIMU KOTOpOro Mbl Ob1mn33. IlogobHas
nepeKpecTHasi 0OpaTHas CBA3b TAK)KE MO3BOJIAET OOBICHUTD U MEKIYHAPOIHBINA XapaKTep pocTa LeH Ha
KHUIIbE, TaK KaK KOJUTAIC Ha (DOHIOBOM PBIHKE MPOM30IIET BO BCEX Pa3BUTHIX CTpaHAX, TOTJA KaK HA MECTHBIX
PBIHKaX >kHIIbs ¢ KoHIa 1990-x Havascs moxbem.

Taxoe, Ha IepBbIii B3I 0O0CHOBAHHOE, /J0KA3aTENbCTBO IEPEKPECTHON 00OPATHOM CBSA3U MEXKAY
(OHJIOBBIM PBIHKOM U PBIHKOM KUJIbSI MOKET MTPO3BYYaTh HEJOCTATOYHO YOEAUTEIBHO, BBUIY TOTO UTO
nojio0Hast oOpaTHas CBsI3b BO3HMKAET OTHIO/b HE BCET/1a, HO ClIelyeT IOMHHUTh, YTO MBI UMEEM JIEN0 HE C
TEOpeTUYeCKON (PU3UKOIA, a ¢ OOIIECTBEHHBIMU HayKaMu. Jl0 KOHIIa HETIOHATHO, ToYeMy oOpaTHas CBSI3b
MEXy PBIHKAMH MIPUHAMAET TaKyko (HOpMy U MTOYeMy CO BpEMEHEM OHa MEHSIETCS, HO MBI BCE JKe KOe-4TO
BBISICHHJIH.

HppanuoHanbHbIH ONTUMHU3M M NETJIN 00PATHOM CBSI3M: COBPEeMeHHbIE 10BO/IbI

Cy1mecTByeT MHOTO MPUYMH BO3HUKHOBEHHSI HPPAILIMOHATIBHOIO ONTHUMHU3MA, KOTOPBIE MBI TIOJPOOHO
paccMOTpenu B NpeAbLIyIIeH T1aBe, a MeTJist 00paTHON CBS3H, CIIEKYIATUBHBIN My3bIph, O KOTOPBIX MBI
TOBOPHWIIM B ATOH IJIaBe, MOTYT YCHINTH UX 3 dekt. Eciu meHs! (Kypchl) MPOAOIDKAIOT PACTH, TO ONITHMH3M
MTOBBIIIAETCS MO BIMSIHUEM CaMOr0 IIPOLEecca pocTa.

B 37001 r1aBe MBI TOJIBKO HayaId FTOBOPUTH O TOM, Kak paboTaeT neTisi 0OpaTHOM cBA3H. MBI yBUAEIH,
YTO OHA HE BO3HMKAET HUOTKY/1a — YaCTHBIE MHBECTOPBI BUJAT, UTO KypC HIIM IIEHA YK€ HE pa3
JEMOHCTPUPOBAIM POCT, U MIPOU3BOJIT COOTBETCTBYIOIINE apU(PMETHUECKUE PACUETHI, YTOObI IPUBECTH
IIPOTHO3BI B COOTBETCTBHE CO CBOMM JIOBEPHEM K PBIHKY M OKHJIAHUAMU. M3MeHuIICs cam 00pa3 MBIIUIEHHS, U
9TO MOBJMSIO Ha BCIO KYJIBTYPY Y€JIOBEKA U OOLIECTBA B IIEJIOM. B UTOre MHBECTOPHI TENEPh UCXOAAT HE
TOJIBKO U3 MPOIIIOTO OIBITa POCTA Kypca, HO TAKXKE U3 3TUX KYJIbTYPHBIX U3MEHEHUN, KOTOPBIE BO3HUKIIN
Onarosapst mpeIblIyIIUM IpuMepaM MOJIOKUTETbHON IUHAMHUKH Kypca. UToObI JTydIilie MOHSTh, KaK BIHUSIOT
CTUMYJUPYIOIKE (PaKTOPHI U YTO MOKET YCHIUTD UX 3P (HEKT, MbI IEPEXOAUM K CIEAYIOIeH YacTH HAIIEeTo
00CYXJIeHUS] — KYJIbTYPHBIM H3MEHEHHSIM, COMIPOBOKAABIINM IOCeIHUI OyM Ha (JOHIOBOM PBIHKE U IpyTUe
CTEKYJISITUBHBIE OYMBI.
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HcTopust cnekyasTUBHBIX My3bIpeil Hayanach ¢ mosBiaeHus razerl. HecMoTpst Ha TO 4T0 MaTepualibl THX
MIEPBBIX U3JAHUHN TI0 OOJIBIICH YaCTH YTEPSIHBI, MOKHO MPEATIOIOKUTH, YTO B HUX WJIH K€ B aHAIIOTUIHBIX UM
Oporropax coo0IIaIoch 0 MEPBOM ITy3bIpE, BHI3BABIIEM OOIIECTBEHHBIH PE30HAHC — O TIOJIBIIAHOBON
muxopanke 1630-x rr. B ['omtanaun?2.

Xots nHoBoctHbie CMU — razetsl, *ypHalbl, a Takxke paauo u TB Hapsay ¢ HOBBIMU
UHTEPHET-PeCypcaMu — MO3ULMOHUPYIOT ce0s KaKk He3aBUCUMBIX HaOo1aTesneld COObITUH, MPOUCXOIAIINX
Ha MHPOBOM PBIHKE, OHU CAMU CTAHOBATCSI HEOTHEMJIEMOM YaCThIO 3THX COOBITHIA. 3HAUMMBbIE COOBITHS Ha
PBIHKE TPOHMCXOIAIT, KaK IPABUIIO, JIMIITH B TOM CIIydae, Kora OOJbIIIe TPYIIIBI JTI0IeH HAUMHAIOT MBICIUTD
OJIMHAKOBO, U CPEICTBAa MaCCOBOM MH(MOPMAIINH SBISIFOTCSI OCHOBHBIM JIBUTATENIEM B PaCcTPOCTPAHSHUH UJICH.

Oty raaBy s nocssmty Borpocam BiausiHug CMU Ha coObiTus pbiHKa. Kak Mbl yBUINM, BO3elcTBHE
ra3eTHBIX COOOIEHUI Ha pa3BUTHE CUTYAIMM HA PhIHKE PEIKO ObIBACT OJHO3HAYHBIM M MpeJicKazyeMbIM. Tem
HE MEHEE B OIIPENIEIICHHOM CMBICJIE UX BJIMSHUE HE TaK CHIbHO, KaK IPUHATO cUUTaTh. OHAKO TIIATENbHBIN
aHaJn3 TIOKa3bIBaeT, 4To HoBocTHBIE CMMU Bce e UrpatoT BasKHYIO poJib Kak B mporecce (GopMUpOBaHUs 0a3bl
JUTsl ©3MEHEHUU Ha PhIHKE, TaK U B UX MIPOBOLIUPOBAHUU.

Poar CMU B dpopmupoBanum 0a3bl 1J1s1 H3MEHEHHI Ha PbIHKe

CMMU HemnpepbIBHO OOPIOTCS 32 BHUMaHUE OOILECTBEHHOCTH, KOTOPOE CIYKHUT HEMPEMEHHBIM yCIOBUEM
UX cymiecTBoBaHMs. J{J1s BBKMBAHUS B KOHKYPEHTHOM cpesie UM HeOOXOIUMO HalTH U BBIICIIUTh CAMOE
HUHTEPECHOE, IPUBJICYb BHUMAHUE YUTATENICH K HOBOCTSIM, KOTOPBIEC T€ IOTOM MEPECKAKYT IPYyruM (Takum
00pa3oM paciIupsis MeJIEBYIO ayAUTOPHIO), U, IO BO3MOXKHOCTH, 00ECIICUUTh HENPEPBIBHBIN MOTOK
peropTraxeii, KOTOpbIe MOMOTYT BOBJICUb UX ayJHUTOPHUIO B YHCIIO TIOCTOSIHHBIX YHTATENeH (CIylareneii).

Konkypenuus oTHIOb He citydaifHa. JIroau, 3aHumaromecs pacnpocTpaHeHueM HOBOCTEH, Bce Ooiee
TBOPYECKH MOJIXOAAT K MPOLIECCY, U3BJIEKast ypOKH U3 YCIIEXOB U HeyAau ApYr Apyra, TaKUM 00pa3oM ydach
MpHUIaBaTh HOBOCTSIM OOJIBIIYIO YMOIMOHAIBHYIO OKPACKY, HCIIOJIB30BATH ISl HOBOCTHBIX CIOKETOB TEMBI,
MHTEPECYIOIINE IMHUPOKYIO ayIUTOPHIO, BOCCO3[aBaTh B HOBOCTSIX 3HAKOMBIE JIFOISIM 00pa3bl. 1 01161 paboTHI B
KOHKYPEHTHOM cpefie caeany npodeccHoHaIoB B 00J1aCTH MacCMena JIOCTaTOYHO YMENIBIMU B O0phOe 3a
BHUMaHHE OOIIECTBEHHOCTH.

HoocTtabie CMU ectecTBEHHBIM 00pa30M TATOTEIOT K (PMHAHCOBBIM PHIHKAM; PBIHKH KaK MUHUMYM
SIBJIIFOTCS. ICTOYHMKOM HOBOCTEH O €K€IHEBHBIX 1IEHOBBIX M3MEHEHUsAX. HUUTO He MOXKeT onepeanTh
(hOHMTOBBIN PHIHOK KaK IMOCTABIHUKA HHTEpeCHBIX it CMU Tem.

®oH10BBIN PEIHOK — 3Be3aa. O0mecTBo monaraer, 4ro 31o bonemoe Kasuno, ¢ yqactuem 6ombmmx
UTPOKOB, M BEPHT, UTO B JIFO00I OTAETHHO B3ATHIN JI€Hb PHIHOK CITY)KHT UHIUKATOPOM COCTOSHHS HAITHH: BCE
9T0 BeuyaTiieHus, koropeie CMU mMoryT noaaep:xuBath 1 6s1arofapsi KOTOpbIM MOT'YT IOJIy4aTh OT 3TOTO
BbIr0/ly. @MHAHCOBBIE HOBOCTH BBI3BIBAIOT OOJIBIION HHTEpEC JIF0AeH MOTOMY, YTO OHH KacatoTCsl BOIIPOCOB
3apabaThIBaHUs U IOTEpU cocTOsiHUA. CpencTBa MaccoBOM HH(BOPMALINH, OTCIICKUBAIOIINE U3MEHEHUS B
PBIHOYHOM CUTYalllH, IPEACTABIAIOT B KAYECTBE CBOEH NOCTOSIHHOMN MEePEAOBULIBI XapaKTEPUCTUKY PHIHKA,
mpeBpainas ee B 0eCKOHEUHYIO CEpHI0 MyOIHKAIIHiA, KOTOpast JIy4Ille BCEro yIep>KUBaeT BHUMaHHE
MOCTOSIHHBIX unTaTeneid. ENMHCTBEHHBI HEUCCSIKAEMBIM NCTOYHUK HOBOCTEH TOTO )K€ YPOBHS — COOBITHS B
Mmupe criopta. HeciyuaiiHo Ha ceroaHsAIIHMNA AeHb (PMHAHCOBBIE U CIIOPTUBHBIE HOBOCTU COCTABIISAIOT MOPSIKA
MOJIOBUHBI MAaTepHalOB MHOTHX Ta3eT.

JKuuuHeiit BOmpoc TakKe BCerja npeaMeT BHUMaHusI 00IIeCTBEHHOCTH, BElb Mbl )KHUBEM B JIOMaX,
KaXKIbI IEHb 3aHUMaeMcsl UX 00yCTpOMCTBOM, U Hallle TOHUMAaHKUE CBOETO COILIMATBLHOTO MOJIOKEHHS
HEpa3pbIBHO CBS3aHO C TEM, B KAKOM JIOME MBI KMBeM. HacTo 1eble pa3JieNbl Ta3eT MOCBSIIEHbI BOIPOcaM
JKUJTAIITHOTO CTPOUTENBCTBA U HeIBIKUMOCTH, a B CLIIA ecTh oTaensHbIN kKaHain, HGTV, mocBsimeHHbIH
KUIMIHOMY Borpocy. TeneBuznonnoe peaautu-moy «Mmyrnectsennas nectuuna» (Property Ladder),
3amynienHoe B BenmukoOputanuu B 2001 r., monb3yercs 0omnbItoi nomynsapHocThio. [Iloy mocBsiieHo



MMPUKITIOYCHUAM €OXOTHHUKOB 3a HEABMKMMOCTBIO», KOTOPBIC IMMOKYIIAIOT A0Ma, IMPUBOAAT UX B ITOPAIOK, a
3aTeM OBICTPO MPOJAIOT, HAZIESCh MONYYUTh 00JbIlyt0 Bhiroay. B CIIIA cymiecTByeT Takke aMepuKaHCKast
BEpCHU:A 3TOTO LIOY.

IIpoBouMpoBaHue CIOPOB

[TerTasice mpuBIiIeys BHUMaHUE o0mecTBeHHocTH, CMMU cTpemsiTcs BHEIPUTH CIIOPHBIC UIEH B
oO1ecTBeHHOE co3HaHue. [1oa ’TUM MOXET MoJpa3yMeBaThCsl NPOBOLMPOBAHKE IUCKYCCUI IO BOIIpOCaM,
KOTOPBIE TIPH UHBIX 00CTOATENBCTBAX SKCIIEPTHI HE COUIIM ObI CTOSIIIMMHE TaKOTO 00CYXJeHus. B ntore Mmoxxer
CO3J1aThCsl BIIEYATIICHUE, YTO CYILIECTBYIOT 3KCIEPTHI, IPUACPKHUBAIOLIUECS BCEX BO3MOXKHBIX O3ULIUH 110
OTHOIICHUIO K MEAUHHOMY COOBITHIO (COOBITHIO, OTpaskaeMomy CMMU), 4TO HATAIKHUBAET HA MBICIH O TOM, YTO
9KCHEPTHI HE MOTYT IOCTUYh €AMHOTO MHEHHSI ITO TEM BOIIPOCAM, KOTOPBIE MHTEPECYIOT JIF0/IeH OOJIBIIIE BCETO.

Ha npoTshkeHnn MHOTHX JIeT )KYPHAIUCTHI HE pa3 00palaiuch KO MHE ¢ IPOCEOO BBICKA3aThCS B
HOJUIEPKKY TE€X WM UHBIX, JOCTATOYHO KpaHUX, TOUeK 3peHus. Koraa s oTkasbIBajics 3TO cenaTh, OHU
HENPEMEHHO MPOCUIIN TOPEKOMEHI0BATh JAPYroro 3KCIepTa, KOTOPhI Obl clienan ouinaibHoe 3asBiICHNUE B
MOJAEPKKY OJHOM U3 MO3UIUH.

3a nath aHEH 10 Kpaxa GonmoBoro peiHKa B 1987 r. rocrem nporpammsl «Hac HoBocTeit ¢ MakHunom u
Jlepepom» (MacNeil/Lehrer NewsHour) 611 aBTop kHuru «Bemukas nenpeccus 1900 roga: mouemy 3to
npou3oIio u kak 3amututhes» (The Great Depression of 1990: Why It’s Got to Happen, How to Protect
Yourself) PaBu Batpa. B ocHOBe 3T0ii paboThI Jiexkara TEOpHs O TOM, YTO HCTOPHUSI UMEET TEHICHIHIO K
MOBTOPEHUIO, IPUYEM JI0 MENIbYANIINX JIeTaliel, cieaoBaTenbHo, Kpax 1929 r. u nocienoBasias 3a HUIM
JieTipeccHs AOJKHBI ObUTH MOBTOPUTHCS. HecMoTpst Ha pemyTannio BUJHOTO HAyYHOTO AEATeNs1, KOTOPYIO
umen baTpa, naHHas KHUTAa HE OTHOCHUTCS K YUCITy paboT, KOTOpbIE MPU3HAHHBIC 3HATOKU PBIHKA CTAJIH Obl
paccMmaTtpuBaTh Bcephe3. TeM He MeHee K MOMEHTY Kpaxa ()OHJOBOTO PBIHKA OHA MPOJIEPKAIACh B CIIHCKE
Oectcemtepos, mo Bepcuu New York Times, yxxe 15 neznens. Byayuun roctem nporpammsl NewsHour, batpa
YBEPEHHO TpeJicKa3a Kpax (JOHIOBOTO PHIHKA, KOTOPBIH «0XBAaTHT Bech MUp»3 B 1989 r.; oH 3asBUII TakKe,
YTO 32 KPaxoM IOCIIeAYeT Aenpeccus. 3asBieHus, caeaanuble batpa Ha nepeaaye, mob3yomeics 60abIumM
aBTOPHUTETOM, JIaXKe YUUThIBas TOT (DAKT, YTO OH MpeACKa3bIBal Kpax ABYMs roJaMH MO3Ke, HEXKEIH OH
MPOMU30IIEI B ICHCTBUTENBHOCTH, B HEKOTOPOI CTENEHN YCHIIMIIN OLYIICHUE HE3AUIUILIEHHOCTH, KOTOPYIO
npunec kpax 1987 r. 1 xots nmossinenue barpa B mporpamme NewsHour kak pas HakaHyHE Kpaxa MOYXHO
CUMTATh COBIAJICHHUEM, CJIEyeT IIOMHHTD, YTO NpeACcKa3aHus Kpaxa (MHAHCOBOTO PHIHKA JIOCTATOYHO PEAKO
JIeNIal0TCsl B HOBOCTHBIX TEJIELIOY roCyIapCTBEHHBIX KaHaIoB. BpemeHHas 0J130CTh MEXY €ro MOsBICHUEM
Ha MporpaMMe U CaMHUM KpaxoM 3aCTaBIISIET BCEPbE3 33 [yMaThCsl.

Crourt nu 06BuHATE CMU B TOM, 4TO OHM IPOBOLIUPYIOT MOJIEMHUKY Ha TEMbI, HE 3aCITyKUBAIOIINE
oco0oro BHUMaHMUA? MOXHO, KOHEUHO, CKa3aTh, YTO OHH JOJKHBI 00palaThes K TeMaM, HHTEPECYIOIINM
IIMPOKHIA KPYT JIFO/IEH, YTOOBI TIOCIIEAHNE MOTIH c(hopMUpOBaTh cOOCTBEHHOE MHEeHNE. OTHaKO 0OBIYHO
CKJIaJIbIBACTCsl BIIEYATIICHUE, YTO, ITOCTYIask TakuM odpazoM, CMU pacrpocTpaHsOT U OIIEPIKUBAIOT UICH,
He MOJIKpEIUIeHHbIE peabHbIMU (pakTaMu. Ecnu 061 pykoBoauTenu HOBOCTHbIX CMMU yuuThIBaIM TOJIBKO CBOU
BBICOKOMHTEIIJICKTYaJIbHbIE HHTEPECH, pellias, KaKue MHEHHS MPEICTABUTh OOIECTBEHHOCTH, JIFOJM MOTJIN ObI
3HAYUTEJIBHO PaCIIMPUTH CBOM 3HaHUs. OHaK0o a0COMOTHO 04eBHIHO, 4yT0O CMU BUIAT CBOIO 1IE€Th HE B 3TOM
— ¥ JIa)Ke AaBJICHHE KOHKYPEHIIMU HE 3aCTaBUT MX IIEPECMOTPETh CBOM MOIXO/I.

HNudpopmupoBanme 0 nepcneKTUBAX PhIHKA

Mmuorue CMU neITaroTcs AaTh OTBETHI HA BOIIPOCHI O COBPEMEHHOM PBIHKE, OJJTHAKO HEMHOTHE U3 HUX
MOTYT Ha3BaTh KOHKPETHBIE (PaKThl TN aJIEKBATHO MX MHTEPIIPETUPOBATh. MHOTHE PENOPTaXKU TOTOBST B
CTICIIIKE, JIUIIH ObI HAMUCATH YTO-HUOY/b (B ACHCTBUTEIBHOCTH — 4mo Y200H0) O MOKa3aTessix peiHka. Kak
MIPABHJIO, TTOCIIE HE YAUBIISIONINX HUKOTO COOOIIEHHH O pOCTE PhIHKA aBTOPHI MOIO0OHBIX cTaTeld HAUNHAIOT
CCBUIATHCS HAa CTATUCTHYECCKHE JAHHBIC, OXBATHIBAIOIINE OUY€Hh KOPOTKHUI repro BpeMeHH. OOBIYHO B TAKUX
3aMeTKaxX COOOLIAETCs O TOM, YTO TAKME-TO AKIMH 3a MPOLIEAIINE MECSILIBI BHIPOCIH OOJIbILE, YEM JPYTHE.
HecMoTpst Ha TO YTO 3TH KOHKPETHBIE aKUUU (PUTYPUPYIOT B YMCIIE JIUJEPOB, HET HUKAKUX BECKUX NMPUYUH



CUHTaTh, YTO U3MEHEHHS, IPOUCXOISIINE C HUMH, SIBJITFOTCS IPUYUHON pocTa IeH Ha peiHKe. O Takux
«PSIOBBIX» (paKTOpax, CIOCOOCTBYIONIMX SKOHOMUYECKOMY POCTY, KaK, HallpuMep, HHTEPHET-0yM, aBTOPEI
CTaTei MOTyT IHCaTh BEICOKOMAPHO M KAaK MUHUMYM C HAMEKOM Ha NMAaTPHOTHYECKOE BOCXBAJICHUE HAILIETO
MOIIIHOTO JIBUTATENsl SKOHOMUKHU. CTaThy K€ 3aKaHYMBAIOTCS YAaYHO MTOJOOPAHHBIMHU LIUTATAMU M3
«TOTYJIIPHBIX» UCTOYHUKOB, TPEACTABIAIONINX CBOE BUAeHUE Oyaymiero. CTaTbu MOPOi HACTOIBKO JIUIICHBI
HCKPEHHEH 3aMHTEPECOBAHHOCTH B IMOMCKAX MPUYMH POCTA PHIHKA U B PACCMOTPEHUHU (PaKTOPOB, BIUSIOMINX
Ha ero OyayIee, 4To KaXKeTCsl, aBTOP HE UCTIBITHIBAI MHBIX AMOIUH, KpOME IIMHU3MA, ITPH TIPEICTaBICHUN
CBOEH TOYKH 3pEHUSI.
O yeM ke COOOLIAIOT MOMYJISIPHBIE HICTOYHUKH, JAHHBIE KOTOPBIX MPUBOIATCS B 3THX CcTaThsAX? OOBIYHO

OHU MPOTHO3UPYIOT POCT NPOMBINIIIEHHOTO HHAekca Dow Jones Ha Ommkaiiiiee Oyayiee, pacCKa3bIBalOT
0aiiku M MyTKU U HABA3BIBAIOT OOIIECTBY CBOE BUICHUE cuTyaruu. K npumepy, korma 266u Jxo3ed Kosn us
Goldman, Sachs & Co. mrrammnyet Takue nuTHpyembie ¢pasbl, kak npenoctepexenue or FUDD (ctpax,
HEYBEPEHHOCTh, COMHCHHUS M OTYASHKUE) WM, HAIPUMEP, CIIOBOCOUCTAHUE IUTACTHIMHOBAS SKOHOMHKa»
(«oxonomuka Cuiu [TatTi», Mo Ha3BaHHIO IETCKOW UTPbI-3aMa3ku. — [Ipum. ped.), OHH IPHOOPETAIOT
OoIBIIYI0 TOMYNIAPHOCTB. [loMHUMO 3TOTO, CCBUTAsACh Ha ee ToUKY 3peHust, CMU He yaensroT BHUMaHHS
aHaJM3y TOH TOYKM 3peHusi. Ha camoMm Jienie, HECMOTPS Ha TO YTO OHAa UMEET AOCTYII K paboTe OrpOMHOT0
MH(POPMAIMOHHO-aHAIUTHYECKOTO OT/eNa U, PexkIe yeM c(hopMyarupoBaTh CBOIO TOUKY 3PEHHSI, IPOBOIUT
rITyOOKHiA aHaM3 HHPOPMAIIUH, B KOHEYHOM HTore B coobmeHmsix CMU ee MHeHHe He OoJiee YeM ee MHEHHE.
Paszymeercs, He CTOUT pUAMPATHCS K HEH W3-3a 3TOTO, MOCKONBKY 1si CMU, 11e7bI0 KOTOPBIX SIBIISIETCS
npousBeeHue 3¢ pexra, CBOMCTBEHHO OT/AaBaTh MPEANOYTEHHE TOBEPXHOCTHBIM CYXKJICHUSM, a HE
TIIATETPHOMY aHAIH3Y.

N36b1TOK MHpOpManuK

CMU, kak mpaBuiIo, MPOLBETAIOT 3a CUET MPEYBEINICHNN, H MBI, MX ayJAUTOPHS, OKa3bIBaeMCS COUTHI C
TOJIKY HH(pOpMAaLMEN O TOM, YTO LIEHbI Ha (JOHAOBOM PBIHKE, KOTOPbIE MbI HEIABHO HAOJIIOJa)IH, BEIPOCIIH.
Maccmeina OCTOSIHHO JETIal0T aKIeHT Ha TOM, YTO Mbl ObeM HOBbIE peKopbl (M, 1O KpaiiHel mepe,
OJIM3KH K 9TOMY), U, €CIIH )KyPHAITUCTBI PACCMATPHUBAIOT JIaHHBIE [0]] PA3HBIM YTJIOM 3pEHHSI, OHU YacTO
0OHapy>KUBAIOT HOBBIM PEKOP/I B JTH000H OT/IENBbHO B3ATHIHM eHb. PaccMaTprBas (hOHIOBBIN PHIHOK B IIEJIOM,
MHOTHE aBTOPBI CTaTeH YIIOMHHAIOT «PEKOPAHOE N3MEHEHHE Kypca 3a JICHb», U3MEpIeMOe B IIyHKTaX WHEKCa
Dow Jones, a HEe B TIPOIIEHTHBIX MTOKA3ATENSX; TAKIM 00pa30M, IMOTy4eHHBIC JAaHHBIE CTAHOBSTCS OoJiee
Osu3kHu K peanbHbIM. U xoTs B mocnennue roasl CMU cranu 6omnee ocBEAOMIIEHHBIMU B OTHOILIEHUH
HCIOJIb30BaHUU ITyHKTOB UHJeKca Dow Jones, koraa npegocTasisercs nHpopManus 00 U3MEHEHHH KypCOB,
HEKOTOpBIE U3 )KYPHAIHUCTOB JIO CHX IOP NIPUMEHSIOT IPOLIEHTHI.

[TomoOHbII H30BITOK MHPOPMAITUH, TPOU3BOIAIINN BIICUATICHHE, YTO MMOCTOSTHHO OBIOTCS HOBBIE
PEKOPJIBI, JHIIb eIle 00JIbIe COMBACT C TOJKY OOIIECTBEHHOCTb. JITOSIM CTAHOBUTCS CJIOYKHO MOHATH, KOT/Ia
Ha CaMOM JIeJie POUCXOUT YTO-TO JICHCTBUTEIBHO BaKHOE M HOBOE. B CBSI3M C TaKMM TIOTOKOM pa3InIHbBIX
NoKa3zaTesiel yCUIMBAETCs CTpeMIIeHHe U30eXaTh OTAEIbHON OLEHKH KOIMYECTBEHHBIX JaHHBIX, U
MPEINOYTEHUE OTIAeTCs JAHHBIM, KOTOPbIe MHTEPIPETUPYIOT AJIsl HAC MOMYJIIpHbIE UCTOYHUKH.

JleifiCTBUTEJILHO JIM 3HAYNTEJIbHbIC M3MeHeHUsI Ha (OHA0BOM PbIHKe — cJIeICTBHE BasKHBIX HOBOCTENH?

MHoOrue mojararmT, YTO KIMEHHO ONpPE/ICTICHHBIC HOBOCTH C CEPhE3HBIM HAMOJHEHHEM OKa3bIBAIOT
BJIMsHHE Ha (puHAHCOBBIE phIHKU. OHAKO Pe3yIbTaThl HCCIIEOBAHUI B MEHBIIICH CTETIEHH MOATBEPKAAIOT
JTaHHYIO TOUKY 3pEHUS, YeM MOXKHO OBLIO OBI ITPEATIONO0KHTb.

B 1971 r. Buxtop Hunepxoddep, Oyayun emie aabloHKT-IpodeccopoM TyMaHUTAPHBIX HAayK B
Vuusepcutere bepkiu (mpesx/ie 4eM OH CTall JIeTeHIaPHBIM YIIPABISIONIMM XeK-(DOHIOM), OMyOIHKOBAI
CTaThIO0, B KOTOPOIl OH MOMBITAJICS ONPEACIUTh, COBIAJIAIOT JIU IHU, B KOTOPBIC MPOUCXOIST BAXKHBIC COOBITHSI
MHUPOBOTO MacuITada, ¢ JHIMH 3HAUUTEIbHBIX U3MCHEHHI KypCcOB Ha (POHIOBOM pbiHKe. OH MpeICTaBuII B
BujIe TaOHUIIbI BCe KpymHbIe 3arooBku New York Times ¢ 1950 o 1966 r. (kpymHbIe 3arojioBKH Kak
MOKa3aTellb B&YKHOCTH ra3eTHOro coodiienus). Mx nabdpanocs 432. CoBnaany ju 3TH JHH BaKHBIX MHPOBBIX



HOBOCTEH C THSMU 3HAYMTEIBHBIX N3MEHEHHUI KypcoB IIeHHBIX Oymar? Jlns cpaBHenus, Hunepxoddep
OTMETHII, YTO CBOJIHBIN nHAEKC S&P 3a paccmaTpuBaeMblil mepruo]] 1EMOHCTPUPOBAJ OHOJHEBHBIN POCT
(6osee uem Ha 0,78%) Tospko B 10% TOProBhIX AHEH, U 3HAUNTEIbHBIC criazbl (Oonee yeMm Ha 0,71%) Obln
Takxke otMedeHbl B Apyrux 10% toproseix auei. M3 432 nHeil, 0TMEUEHHBIX BAXKHBIMH COOBITUSIMU MHUPOBOTO
maciiraba, B Teuenue 78 (nm 18%) u3 HUX HAOIIONANICS 3HAYUTENBHBINA POCT KOTHPOBOK, a B TeueHue 56 (niun
13%) — ux cymecTBeHHOE najieHne. TakuM 00pa3oM, B 3TH JIHH JIMIIIb HEMHOTO OOJbIIE BO3pacTalia
BEPOSTHOCTh M3MEHEHH Kypca, YeM B JIFOObIe ApyTrue THN4.

Hunepxoddep 3asBui1, uTo, UnTast cTaTb NOJ KPYIHBIMH 3ar0JI0BKaMH, OH OTMETHJI, YTO MHOTHE
IIPOUCXOAIINE B MUPE COOBITHS, O KOTOPBIX TaM IUIa Pedb, BPsI/L JIM MOIJIM OKa3aTh 3HAUUTEIbHOE BIUSHUE
Ha JICMCTBUTEILHYIO CTOMMOCTh aKIuil Ha peIHKE. BeposiTHO, Te coObIThs, koTopsie CMU nmpenoanocumu
ayJUTOPUH KaK Ba)KHbIE HOBOCTH HAIIMOHAJIBHOTO MaciITaba, He ObUIM HACTOJIBKO 3HAYMMBI 7151 (POHIOBOTO
priaKa. OH IPEIOI0KNI, YTO HOBOCTH, PACCKA3hIBAIOIINE O KPU3UCHBIX SBICHUSX, MOTJIA UMETh
3HAYUTEIIHHO OOJIbIIee BIMSHNE HA (POHIOBBINA PHIHOK.

[ToHnMmas kpu3HC Kak NepuoJ, KOrjaa B TeUEHUE HEJeH MOSBIISIETCS MATh UM 00Jiee KPYITHBIX
3arosoBkoB, Hunepxoddep obHapyxmi 11 kpuszncos 3a paccMaTpuBaeMblii uM nepuoa. K HuM otHOCSTCS
Hayvasio BoiiHbl B Kopee B 1950 r., 3axBat Ceyna kommyHuctamu B 1951 r., o0meHanimoHanbHbINA Che3
Hemoxparnueckoit maptuu CIIA B 1952 r., BBog coBerckux Boiick B Benrputo u ITonbmry B 1956 r., Cysmkuit
kpusuc 1956 r., Bcrymnenne lapmns ne [Nomst B momkHOCTS ipemMbep-muanCcTpa Opannmu B 1958 1.,
BTOpIKEHUE aMEPHUKAHCKUX KOpadJielt B TeppUTOpHaibHbIC BOIBI JInBaHa B 1958 r., BRICTYyIIIEHHE COBETCKOTO
npembep-MuHHCTpa Hukutel Xpymiesa Ha 3acenanuu [ enepanshoit Accam6iien OOH B 1959 r., HanpsokeHHas
cutyanus Ha Ky6e B 1960 r., Boopyxkennast 6mokana Kyosr 1962 r. u yomiictBo npe3unenTa /»xona Kennenu B
1963 r. B TedeHne 3THX KPU3UCHBIX MEPUOJIOB, OTNPEJICIICHHBIX TaKUM 00pa3oM, B 42% ciydaeB eKeAHEBHBIX
M3MEHEHUH KypCOB OHM OBUIM 3HAUYMTEIBHBIMU — 10 cpaBHeHHIO ¢ 20% B mpoyne, KHOPMaJIbHBIE», TIEPHOIBI.
Taxum 006pa3oM, B T€UCHNE KPU3HCHBIX MEPHOI0B HAOIIOIANIMCH ONpeIeTICHHbIe, HO HE KapAMHAIbHBIE, Oolee
WM MEHEe 3HaYMMBbIe KypcOBbIe n3MeHeHHs. OOpaTuTe BHUMaHKE Ha TO, YTO 32 BECh PACCMOTPEHHBII
Hunepxoddepom nepuon, cocrapisiBimii 16 jer, Obu1o Becero 11 Takux KpU3HCHBIX Henelb. JIuib B
HEMHOTUX CIy4asx oOlee IBHKeHUE KypcoB Ha (POHJOBOM pPBIHKE ObLIO TaK MJIM MHAYE CBSA3aHO C Ta3eTHBIMU
3aroJIOBKaMu.

ConyTcTByIomne HOBOCTH

MO>KHO NpeAToIOKUTh, YTO HOBOCTH, NosiBistonecss B CMU B a1Hu O0NbIINX KypCOBBIX KojeOaHUN 1
BOCIIPMHMMAEMbIE B KaU€CTBE MPUYMH U3MEHEHUH, 4acTO B JEHCTBUTEILHOCTH HE MOTYT OBITh IPUUNHON
MIPOUCXOISIETO UITH, 110 KpaiHel Mepe, He SBJISIFOTCS TAKOBOH B MONMHON Mepe. B msaTHuily 13 okTsa6ps 1989 .
powu3onieln kpax (poHA0BOTO phiHKa, KOTOpblii CMU HCTOMKOBAMM Kak PeakIfio Ha COOOIICHUE TIPECCHI.
Cnenka o BbIKyIie KoHTposbHoro nakera akuuit UAL Corporation, komnanuu-yuapeaurens United Airlines,
npoBanmiack. Kpax, pe3yibraToM KoToporo ctajio najeHue naiaekca Dow Jones Ha 6,91% 3a nens, Hagancs
OyKBaJbHO HECKOJIBKO MUHYT CITYCTsI I1OCJI€ TOT0, KaK B IIPECCE MOSIBUIIMCH COOOLIEHUS O MIPOBAJIE CIENKH, U
MOHaYaJly Ka3aJoCh BIOJHE BEPOSTHBIM, YTO COOOLICHHS IPECCHI U CTAIM NPUYMHON KPU3UCHOM CUTYAIHH.

[lepBas npobnema JaHHON MHTEPIPETALUU COCTOUT B TOM, 4TO Kommanust UAL — Bcero nuib
OTJICNIbHAS OpTraHU3aIsl, Ha KOTOPYIO npuxoauTcs Bcero 1% ot obmero oobema hoHmoBoro peiaka. [louemy
e TpoBai caenku 1o mokynke UAL Tak moBiwsi1 Ha ()OHIOBBIN PHIHOK B 11esioM? [IbITasich
WHTEPIPETHPOBATH CIIOKUBIIYIOCS CUTYAIMIO B TOT MEPUOJI, YIaCTHUKH PHIHKA paCCMaTPUBAJIH MPOBAIT
C/IEJIKHM KaK MIOBOPOTHBIA MOMEHT, Mpe/IBEeLIatoIuii 10100HbIe MPOBAJIbI CIEIOK MO MpoiaXe akUuil KoMIaHun
B OyaymeM. OfHaKo B MOJIEPKKY JaHHOM TOUKH 3peHUs He ObLJI0 Ha3BaHO HU OJTHOTO YOETUTEIHLHOIO
apryMeHTa, ckopee Hao0OpOT: Ha3BaB MPOU3OLIE/IIEee TOBOPOTHEIM MOMeHTOM, CMMU Bcero nuIb mbITanuch
3aCTaBUTH ayJUTOPHUIO TOBEPHUTH, OYyITO M3MEHEHHUS Ha PHIHKE CTAJIH PEaKIMeil Ha COOOIICHNS TPECCHI.

[TerTasice 00BACHUTH IPUYUHBI Kpaxa, npousomeamero 13 okrsaops 1989 r., uccnenoBatens priHka
Bunbsim @enbTyc ¥ g B IEpBEIA TOHEACTBHUK W BTOPHUK TTOCTIE MAJACHUS PhIHKA TPOBENN Tene(OHHBIH ompoc,
B KoTOpoM npuHsum yuactue 101 cnenmanuct no ¢pongoBomy peiHKY. Mbl cripammBanu: «CbIIany I Bbl
HoBOCTH 0 komnanuu UAL npexne, 4eM y3Haiau o Kpaxe (PMHAHCOBOTO PhIHKA JTHEM B ISTHUILY, UJIU BB



y3Haiu HoBocTH 0 UAL mo3xe, yxe Kak 00bsICHEHHE BHE3AITHOTO MaIeHNsl KypcoB akuuii?» Jlnmb 36%
OIPOILEHHBIX CKA3aJIM, YTO CIIBIIIAIN HOBOCTh JI0 TaJeHUs phIHKA; 53% OTBETHIIH, YTO y3HAIU 00 ITOM IMO3XKE,
y’K€ B KaUeCTBE OOBACHEHHUS MaJeHUs KypCOB aKIIM; OCTaJIbHbIE HE CMOIJIM CKa3aTh TOYHO, KOI'/Ia Y3HAIN
JaHHyto HH(opMarmio. Takum 0O6pa3oM, HOBOCTH, CKOpee BCET0, ObLUTN MPOCTO COMYTCTBYIOLIUM 3JI€MEHTOM
MaJICHUS PhIHKA, Y€M HAIPSIMYIO CIIPOBOIIMPOBAJIH €0, ¥ IOTOMY He OBLIN CTOJIb 3HAYUMBI, KaK 00 3TOM
3asBisuIoCH B Matepuanax CMU.

MBI TakKe HONPOCHIIN CIICIMAINCTOB HHTEPIPETUPOBATH HOBOCTU. MBI 3a/1alIi CJIeIyIOIIUiT BOTIPOC!

Kakoe u3 1ByX yTBepakK/I€HHI TOUHEE BbIpaXKaeT MO3ULNIO0, KOTOPOH BbI IPUJIEPKUBAINUCH B MIPOIILIYIO
MSATHUILY?

Hosoctu o UAL, nosiBuBIINECS B MATHULLY, IPUBEAYT B OYAYIIEM K YMEHBIIECHUIO CIIy4aeB MOIJIOIIEHUS
OJTHOM KOMITAaHUH JPYyToii, moaToMy HOBOcTH 0 UAL BrosmHe MOTYyT OBITh OTHOW M3 IPUYHMH BHE3AITHOTO
MaJCHUSI KypCOB aKIIHil.

Hosoctu o UAL, nosiBuBILINECS B MATHULLY JHEM, CIIEAYET pacCCMaTPUBATh KAK TPIOK M0 MPHUBJICYEHUIO
BCEOOIIIEro BHUMAHUS, KOTOPBIN MPHUBEN K TOMY, YTO HHBECTOPHI YCOMHMIIMCH B HaJIEXKHOCTU (POHIOBOTO
PBIHKA.

30% onpornreHHBIX BEIOpayn NiepBhIi BapuaHT, 50% — BTOPOM, OCTANBHBIC HE CMOTJIM OCTAHOBHUTHCS Ha
KaKOM-JTHOO OTHOM BapHaHTe OTBeTa. TakuM 00pa3oM, HOBOCTh HHTEPIPETHPOBATIACH OOJIBITMHCTBOM KaK
MOBEJICHHE MHBECTOPOBS. BO3MOKHO, IPaBUIIBHBIM OYJET OTMETUTh, YTO ATOT HOBOCTHOH ITOBOJT HTPaJ
BaYKHYIO POJIb B Kpaxe (POHIOBOTO phIHKA, TaK KakK MPEICTaBIIsI COOON «JIereH1y», YCHIUBIIYI0 00paTHYIO
CBSI3b OT MaJICHHsI KYPCOB aKIHid K JaIbHEUIIIEMY WX MaJCHUIO, TAKUM 00pa30M MPOJIUB MOCJICACTBUS CAMOT0
coOBITHS Ha OoJiee TONTUI CPOK, HeXenH ObUT0 OBl 1pu oTcyTCTBUH ocBemieHus B CMU. Tem He Menee Bpsiz
JI1 MO>KHO Ha3BaTh 3TO WH(OPMAIIMOHHOE COOBITHE TPHUMHON Kpaxa PhIHKA.

OtcyTcTBHE HOBOCTEH B THM 00JIBIINX HEHOBBIX U3MeHeHHit

Mo>KHO TaKke MpOoaHaIM3UPOBAThH MEPHOIbI, KOTIa IPOUCXOANUIN HEOObIYaliHO OOMbIINE H3MEHEHUS
KYPCOB aKIIMi, ¥ 3a7]aTh BOIIPOC: TOSIBIITUCK Jii B Te THU B CMU cooOmienus upe3BpyaiiHoOl BaxkHOCTH? B
1989 r., B3sB Ha BOOpYXKEHHE HJIEH0, TIPEICTaBICHHYIO B padbote Huaepxodhdepa, JAssun Kartnep, dxetimc
[Torep6a u Jloyperc CamMmmepc cOCTaBHIIM CITUCOK M3 50 HanOoee 3HAYNTENTFHBIX N3MEHEHHI Ha
aMepuKaHCKoM (OHIOBOM phIHKe (TaHHBIe HHIeKca S&P) HaumHas co BpeMeHU BTopoit MEUpOBO#l BOWHBI 1
JUI KQXKJI0T0 NIeprojia B TaOJIMIIe yKa3aJld MpU4rHBI, npeanoxenHsle CMU. MHorue u3 Tak Ha3bIBaeMbIX
OOBSICHEHUI HE COOTBETCTBYIOT MapaMeTpaM «HEOOBIYHOCTH», a HEKOTOPbIE U3 HUX BOOOIIIE CIIOKHO CUUTATh
BaxHbIMH. K ipuMepy, B 4nciie NpUYUH OONBIINX IIEHOBBIX N3MEHEHUH ObUTH TaKhe OTHOCUTEIHHO
0e300uTHBIC YTBEpKICHH: «Di3eHXay P MPU3BIBAET BEPUTh B IKOHOMHUKY», «IajJbHEUIIast peaKiys Ha
nobexy Tpymdna Hajx J{pron», «BO30OHOBIICHUE MTOKYIIKY aKIHH MOCTIE MPEAIIECTBOBABIIECTO TaICHHS
Kypca»6.

Kto-T0, BEposTHO, BO3pa3uT, UTO HE CIEAYET 0KUIATh 3HAYMMBIX HOBOCTEH B THM OOJIBIINX KYPCOBBIX
KoJie0aHuH, TaXke €CI PhIHKK (PYHKIHOHUPYIOT Oe3ynpedno. KypcoBble konebanus Ha Tak Ha3bIBAEMBIX
3¢ GEKTUBHBIX PHIHKaX NPOBOLUPYIOT BOZHUKHOBEHUE TUCKYCCHH, KaK TOJIBKO WH(POPMALIUs CTAHOBUTCS
JOCTOSIHAEM OOIIIECTBEHHOCTH; HUKTO HE KJIET, MoKa 00 3THX nu3MeHeHus X coodmar CMU (Mbl BepHEMCS K
sTomy Borpocy B riase 10). [To3ToMy HeyAMBUTEIBHO, YTO, B COOTBETCTBHHU C TAKOM JIOTUKOM, MBI HE
oOHapy>KUBaeM B ra3zerax HoBoM MH(opMaIy 00 U3MEHEHUH KYPCOB B TOT € JIeHb, KOTAa OHU IPOUCXOIAT:
HETOYHas WK HE COOTBETCTBYIOLIAs JICHCTBUTEILHOCTH HH(OpMaIHs, CTaBIIasi paHee JOCTYIHOM Juis
oObIBaTels, yxe ObUIa UCTOJIKOBAaHA 3aMHTEPECOBAHHBIMU B HEH MHBECTOPAMH KaK Ba)kKHAsl JIJIs
(bopMHUpOBaHUS aHATTUTUYECKUX TTOKA3aTeNeH, ONpeIeNIoNX KypCOBYI0 CTOUMOCTD aKIUH.

Jpyroii aprymMeHT, 0ObSICHSAIOUIHHA, TTOYeMy JTHH HEOOBIMaitHO OOJBIINX M3MEHEHNH KypCOB aKIUil 4acTo
HE COBMAAIOT C qHSIMH NosiBlieHHss B CMU BayKHBIX HOBOCTEH, 3aKJIFOUAETCS B TOM, YTO COYCTAHHE
pa3IMyHbIX (PAKTOPOB MOKET MPUBECTH K 3HAUYUTEIbHBIM U3MEHEHUSIM Ha PhIHKE, 1aXKe €ClU 3TU (aKTOpPbI 110
OTAETBHOCTH HE MPEACTaBIAIOT Oosbioro uurepeca st CMU. Hanpumep, npeanosiokum, 4To HEKOTOpbIe



WHBECTOPHI HEO(PHUIINATEHO MPUMEHSIOT ONPEACTICHHYIO CTATHCTUIECKYIO MOJIEINb ISl pacyera
JeHCTBUTENLHON CTOMMOCTH LIEHHOM OyMaru Ha OCHOBE MHOTOUMCIIEHHBIX YKOHOMHUYECKUX IIOKa3aTeNnen.
Ecnn Bce nnm 6osbliast 4acTh 3TUX MOKa3aTeseld TOBOPAT 00 OHOM U TOM XK€ Pa3BUTHU COOBITHI B
KOHKPETHBIH JIeHb, JJa’Ke €CIIM M0 OTJIEIbHOCTH OHU HE UMEIOT 0CO00H BaXKHOCTH, BMECTE OHU CTAaHOBSATCS
3HAYNMBbIMH.
O0e 5TH UHTEPIPETALMN TOHKOH B3aUMOCBSI3H MEX/Ty HOBOCTSIMH M TMHAMHKOHW PHIHKA MPEIOJIAraroT,

YTO OOIIECTBEHHOCTh TIOCTOSTHHO MPOSIBIISICT HHTEPEC K HOBOCTSIM, YYTKO pearupys Ha JIF00y0 HHPOPMAITUIO O
II0KA3aTeNsIX pbIHKA, BHUMATEJIBHO CKJIA(bIBas B €IMHOE 1IeJI0€ OTAeIbHbIe (pakThl. OHAKO BHUMAHUE
00I11eCTBEHHOCTH (DYHKIIMOHUPYET nHaye. Haile BHUMaHKMe 3HAaUUTENILHO 00iee OTAEIEHO OT PEalbHOCTH U
Hernpeackasyemo. HoBoctu ke, Ha000poT, 4acTO BBHIMOJIHSIOT (DYHKIIMIO TeHEpaTopa COObITHI, KOTOpBIE
KOpPEHHBIM 00pa30oM MEHSIOT MPEICTABICHHE OOIIECTBA O CUTYAI[UU Ha PHIHKE.

HoBocTH Kak oTpakeHne 001eCTBEHHBIX HACTPOEHUIl

Bo3szeiicTBre HOBOCTHBIX COOBITHI Ha pa3BUTHE PHIHOYHOW CHTYAIIMU YaCTO Ka)XETCs 3aIl03alIbIM, U
3a/1aya UX COCTOUT B CO30aHUU 00WeCMBeHH020 Pe30HAHCA. ITO MOXKET OBITh peakiuel Ha 00pa3bl, ICTOPUH
M (hakThl, KOTOPbIE OBUIM BCEM XOPOILIO U3BECTHBI. Panee 3Tu (akTsl MOTIHM OBITH MPOUTHOPUPOBAHBI HITH
paciieHeHbl KaKk HECYIIECTBEHHbIE, OJJHAKO OHU MPUOOPETAIOT 3HAYMMOCTSH C mosiBiieHneM B CMU BaskHBIX
HOBOCTeH. OOIIECTBEHHBIN PE30HAHC MOXKET OBITh JIABUHO0OPA3HBIM, TIOCKOJIBKY, CTaB OJTHAK/IBI 00HEKTOM
Ybero-11u00 BHUMaHHS, HOBOCTb IPUBJIICKAeT BHUMaHUE Bce OOJIBIIETO KOJMYECTBA JIO/ICH.

B uwersepr 17 saBaps 1995 r. B 5.46 yTpa B srtoHckoM ropojie Kobe mpon3oruio 3emiueTpsiceHre
MarHuTyaou 7,2 6amia o mkaie PuxTepa; 3T0 ObUIO camMoe pa3pylruTenbHOE 3eMieTpsiceHue B cTpane ¢ 1923
r. Peakius MupoBoro (poHI0BOTrO peIHKa Ha TAaHHOE COOBITHE — WHTEPECHBIN OOBEKT [ UCCIIEIOBAHMS,
MTOCKOJIBKY MBI TOYHO 3HA€M, YTO 3€MJICTPSICEHUE KaK COOBITHE, MIPUBJIEKIIIEE BHUMAaHNE OOIIECTBEHHOCTH,
OBLTO BBI3BAHO MPUPOAHBIME (DaKTOpaMH, a HE B pe3yIbTaTe JACATEILHOCTH JIFOJCH M BOSHUKIIO HE MO
BJIMSIHUEM YCIIOBUH PBIHKA, @ MMEHHO He OBUIO OTBETOM Ha NMOTEHIMAIBHYIO BOBMOKHOCTh M3MEHEHUI Ha
(OH/IOBOM PBIHKE, a TAKXKE HE CTAJI0 UTOIOM COYETaHUsI HEXapaKTEPHBIX 3HAUECHHUI TPaIUINOHHBIX
HYKOHOMUYECKHUX MoKa3areneil. B onrcannom panee cnmcke Katiepa, [Torepos 1 Cammepca, conepikarieM
o0bsicHenus npuand 50 KpyMHEHIINX MOCICBOCHHBIX H3MEHEHHI Ha PhIHKE (Ha OCHOBE MOKa3aTeel HHIeKca
S&P B CIIIA), otmeuaBmuxcss B CMU, HE 01HO cOOBITHE HE O0BICHAIOCH BO3ICHCTBUEM Ba)KHBIX BHEIITHUX
YCIIOBHIA, HE UMEIOIINX OTHOIIECHHS K YKOHOMHKE/ .

3emueTpsicenue yHecio xu3Hu 6425 yenosek. [1o onenkam L{eHTpa o BoccTaHOBIICHHIO
npoMbIIIeHHOCTH pernoHa Kancait, o6umit yiepo ot 3emierpsicenus cocrami okoio $100 mup Peakiust
(MHAHCOBBIX PHIHKOB Ha 3TO COObITHE ObLIA aKTUBHOM, HO 3amo3xaanoil. [Tokazarenu Tokuiickoro ¢poHI0BOTO
PBIHKA B TOT JI€Hb yIaJl HE3HAYUTENIBHO, a KYPChI aKIIMH KOMITAHUHA CTPOUTEIBHOTO CEKTOpa B LIEJIOM
BBIPOCTTH — B CBSI3U C O’KUAAEMBIM CIIPOCOM Ha MX MPOIYKIHIO U yCiIyru. [1o orieHKkaM aHaJIMTHKOB TOTO
BPEMEHH, BIIUSTHHE 3€MIICTPSCEHUS Ha OLEHKY KOMITAHWH OBLII0 HEOJHO3HAYHBIM, TIOCKOJIBKY OypHOE
CTPOUTEIBCTBO TOCIIE 3eMIICTPSICEHUS] MOTJIO CTUMYJIMPOBATh SKOHOMUKY SnoHuu. Camasi akTUBHAS peaKIus
Ha COOOIIEHHUE O 3eMIIETPSICEHUH TIOCIIeI0BaIa HEJeIIO CITyCTsI rmocie camoro Oexctust. [1o nanHpM Ha 23
stuBaps, smoHckuit uunexc Nikkei ynan va 5,6% npu oTCyTCTBUM KaKUX-THOO MHBIX MPEANOCHUIOK, KpOME
MocTeneHHo nponukaomux B CMUW MHOrouncieHHbIX cO00IIeHn 00 YpOHE, KOTOPBI MPUHECIIO
3emiierpsicenue. 3a 6osee uem 10 mueit mocne karactpodsl uuaeke Nikkel motepsin B Bece 6onee 8%. Eciu
paccMaTpuBaTh MajJieHue HHIIEKCa KaK HeMOCPEICTBEHHOE MOCIICICTBUE Pa3pyIICHUA OT 3eMIICTPSICEHUSI, €T0
CclIelyeT MOHUMATh KaK MPOJ0JKEHHE PEAKIMK Ha COOBITHE.

O yeM ke [yMaJli HHBECTOPHI B TEUEHHE JICCSITH JHEH, ITOCIIeIOBABIINX 3a 3eMieTpsicenneM? KoHeuHo,
Teneps HEBO3MOKHO y3HATh 00 3TOM HaBepHsKa. M3BeCTHO TONBKO, 4TO B TOT niepuo B CMMU nossisinace
uHpoOpMaIs IPEUMYIIECTBEHHO 0 3emierpsiceHnn B Kobe — Ttakum 006pa3oM co3/1aBajcs HOBBIM, OTIIMYHBIN
OT paHee CyIIECTBOBABIIETO 00pa3 AMoHNH, 4TO JOIDKHO OBLIO MIPUBECTH K (POPMUPOBAHHIO COBEPIIEHHO
WHOTO OTHOIICHUS K SKOHOMHKE ITOH CTpaHbl. boiiee Toro, pa3ropenmcs Cropsl 0 IOBOIY PUCKA HOBBIX
3eMIICTPSICEHUH, SMUIIEHTPOM KOTOPBIX MOT cTaTh Tokno. HecMoTps Ha TO, 4TO, B COOTBETCTBUH C
pe3yJbTaTaMy paHee IPOBECHHBIX T€0JOrHYeCKUX UCCIeI0OBAaHHM, OBLIO JABHO U3BECTHO — TOKHO



HAXOJUTCS Ha TEPPUTOPHH, TI€ BOSMOKHBI MacIITAOHBIC 3€MIICTPSICEHHSI, B TIEPHO 00CYKACHUS ITOM
HNOTEHIHAIBHO BO3MOXKHOW IPOOJIEMBI HA HEll COCPEIOTOUMIN 3HAYUTENIFHO OO0JIbIlIe BHUMAHUS, YeM OOBIYHO.
ITo ouenkam Tokai Research and Consulting, Inc, eciu 6b1 310 6€CTBHE, IO MOITHOCTH PaBHOE
3emuterpsicenunto 1923 r., cnyunsaoch B coBpeMeHHOM Tokuo, yiep6 ot Hero coctaBui 661 0koi10 $1,25 Tpiu8.

Eme 6osee HeoTHO3HAYHBIM, YEM MPSIMOE BIMSIHUE MOCIIEACTBHI 3emiieTpsiceHust B Kobe Ha BHyTpeHHUE
priHKH SOHMH, OBIJIO MX BO3/EHCTBHE Ha (PUHAHCOBBIC PHIHKH B APYTHX CTpaHax. B TOT jeHb, Koraa HHIEKC
Nikkei yman Ha 5,6%, uaaekc FTSE 100 B Jlonnone omyctuics Ha 1,4%, CAC-40 B [Tapmwxe — Ha 2,2 u DAX
B 'epmanun — Ha 1,4%. Ha ¢hoHn0BBIX pbIHKax bpasuimiu 1 ApreHTHHBI aJeHNue COCTaBHIIO Topsika 3%.
3emiieTpsiceHue HUKaK He OTPa3mIoCh Ha 3THX cTpaHax. Jlyuie Bcero BiusiHue 3emuerpsicenus B Kobe Ha
(OH/I0BBIE PHIHKH B Pa3HBIX CTPaHaX OOBSACHIET OCBELICHUE ITOr0 CTUXUHHOTO OCJICTBHUS, a TAKKE
COITyTCTBYIOIIET0 eMy najeHus peinka B CMU, 4To npuBiiekao BHUMaHUE HHBECTOPOB, CIIPOBOIIMPOBAB
0O0IIIeCTBEHHBII Pe30HAHC, KOTAa B UTOTE Ha MEPBBIH IJIaH BHIIIUTA HanOO0JIee MECCUMUCTHIHBIE
MIPEIOT0KEHUS.

Bor eme onuH npuMep peakiuy phIHKAa Ha HOBOCTH, KOTOPBIH MMOKa3bIBAET, KAK MacCMeIa, Yepes
co3laHne OOIIECTBEHHOTO PE30HAHCA, 3aCTaBISAI0T HHBECTOPOB BOCIPUHUMATH BCEPhe3 HOBOCTH, KOTOPYIO
pH1 OOBIYHBIX OOCTOATENBCTBAX OHU COUIM Obl Heslenoil 1 HeBakHOM. [TocTosiHHO nosBstomuecs B8 CMU
cooOuieHus o0 3natakHoM (oHI0BOM aHanmuTHKE Jko3ede ['panBuIIe, No-BUANMOMY, BBI3BAIN P
OII[yTUMBIX U3MEHEHNH Ha phIHKE. B HOBOCTSAX co00MmIanock, uTo ['paHBHUILT TOBOPHII CBOMM KJIMEHTaM, KOT/ia
HYKHO TIOKYTIaTh WJIA TIPOJIaBaTh, U 4TO [ paHBHIUT UM ONpEeeTICHHOE BIMsHIE Ha PHIHOK. [loBeneHme
I'panBMIIIA JIETKO MPHUBIIEKAI0 BHUMAaHKE OOIIECTBEHHOCTH. Ero ceMrHaphl 0 MHBECTUIMSAM TPEICTABIISLIH
co00i MpUYyTHBOE ACHCTBO, MHOT/AA C yYacTHEM O0YYEHHOr0 MIMMIIaH3€e, KOTOPBI YMeJ UTpaTh Ha MTHAHUHO
temy ['panBuiuia «bio3 nepxkareneit akuuii» (The Bagholder’s Blues). OaHax s OH MOSIBUIICSA Ha CEMHHAPE
OJICTBIM B KOCTIOM Momucesi, B KOPOHE U CO CKPIKAJIIMH B pyKax. [ paHBHILI esas 3KCTpaBaraHTHbIE
3asBIICHHSI O CBOMX CIIOCOOHOCTSAX J1aBaTh TOYHBIE POTHO3bI. OH TOBOPUI O TOM, YTO MOKET MPEICKa3hIBATh
3eMJICTPSICEHUS, @ OJTHAKIBI 3asIBIII, UTO MIPEACKA3aJI ECTh U3 MOCISTHIUX CEMU CHIIbHEHIITNX 3eMIICTPSICECHHIA,
CIIYYMBILUXCS B pa3HBIX cTpaHax mupa. JKypaan Time nuruposan ero ciosa: «He qymato, 4to st koraa-i6o
Cepbe3HO OMMUOYCh Ha (POHIOBOM PhIHKE». Takxke OH MpeacKasai, 4To moyrydutT HoGeneBcKyo mpemMuto mo
9SKOHOMHUKEY.

[lepBoe coobmienue o I'pansusuie O6bu10 omyoarkoBano B CMU Bo Bropauk 22 anpenst 1980 r. C
MOSIBJIICHUEM MH(POPMAIIUU O TOM, YTO OH M3MEHWJI CBOHU PEKOMEHIAINH C KPATKOCPOUYHBIX HA JTOJTOCPOYHBIE,
uaaekc Dow Jones Beipoc Ha 30,72 mynkra, wiu Ha 4,05%. Dtot poct Dow Jones cran kpynmHeH M 3a
nocrieanue noaropa roaa (¢ 1 Hosopst 1978 r.). Bropoe coobiienwe Boiinio 6 ssaBapst 1981 r., mocie Toro kak
['paHBMIIT N3MEHMII CBOM PEKOMEH/IAIINY 110 WHBECTHIIUSM C JIOITOCPOYHBIX Ha KpaTkocpouHelie. Muaexc Dow
Jones ymas 10 MUHUMaBHBIX MMoKasatesei 3a rof (¢ 9 oktsi6ps 1979 r.). Hu oaHy, HE APYTyIO HOBOCTH,
CBSI3aHHYIO C 3TUMH COOBITUSIMHU Ha PhIHKE, HEJb3s CUUTATh NPUIMHOMN /U1 TOJOOHBIX U3MEHEHUH, U BO
BropoMm ciyuae u Wall Street Journal, u Barron’s o0bsicHIITH NaJieHHE HHICKCA peKOMEHIanusaMu [ paHBuILIa.

MoskeM 71 MBI OBITH YBEPEHBI, UTO ATH U3MEHEHHUS Ha PHIHKE OBLUTH BHI3BaHBI COOOIIICHUSMH O
I'panBMIIIE U, IPEAIONIOXKUTENBHO, O €r0 TaJaHTaX aHAINUTHKA, CIIOCOOHOTO JaBaTh TOYHBIE IPOTHO3bI?
MHorue nojnaraiu, 4To BiusHEE ['paHBHILIA HAa PBIHOYHBIE TPOLIECCHI HE POCTOE coBmazenue, koropoe CMU
yepecuyyp yTpupoBaid. Mbl MOKEM OBITh YBEPEHBI, UTO HEKOTOphIie coobienns B CMU o I'panBuiiie u ero
MO3MIINH, YaCTO TepeiaBaeMble U3 YCT B YCTa, HATHETAIOIIE BO3ICHCTBOBAIM HA BHUMAaHNE OOIIECTBEHHOCTH H
peaxIst JTI0AeH Ha ero MPOrHO3bI U TaJICHUE PHIHKA B IIEPUO]T ITYOJIUKAIIUH €r0 MMPOTHO30B MOIBEPTIIHCH
BIIMSTHHIO BO3HHKIIEro pe3onancall.

HoBoctu B nmepuon kpaxa 1929 r.

Bomnpoc o Tom, kakyro poins ceirpanin CMU B kpaxe ponnoBoro peiaka B 1929 r., oGcyxnaercs ¢
MOMEHTa caMoro Kpu3uca. B camom nene, 3arazika, ¢ KOTOPOH CTOJIKHYJIUCH HCTOPUKH H YKOHOMHUCTHI,
COTIJIACHO HEKOTOPHIM BEPCHSIM, 3aKIIFOYANIaCh B TOM, UTO MIEpe]] KpaXxoM He ObLITIO0 BOOOIE HUKAKMX 3HAYUMBIX
HOBocTel. Ho nroin 10 cUX 1mop He MOTYT MOHATH, KaK 3TO PEKOPHOE MO0 CBOMM TeMIaM NajieHne (GoHI0BOro
PBIHKA MOTJIO TIPOU30MTH MPHU TIOJIHOM OTCYTCTBHH HOBOCTel. Kakue cooOpaskeHrs1 BOSHUKAIU B yMax



MIPOABIIOB, 3aCTaBJISII X MPOAABAThH AKIIMHA OJTHOBPEMEHHO?

Kpax ¢poHI0BOTO pBHIHKA, CITYYHBIIUICS B MOHEACTbHHUK 28 OKTs0ps 1929 1., oxapakTepu3oBajcs
KkpynHeimmm (10 coobitrii 19 okTss0ops 1987 r.) o HOHEBHBIM MacHHeM HHIeKkca Dow Jones (n3mepsiercs
BBIYKCIICHHEM PA3HHIIBI MEXK/TY [ICHOM 3aKPBITHS MPEIBIAYIIETO TOPrOBOrO AHSA M TEKyIero). 28 okrsops 1929
r. Dow Jones yman Ha 12,8% B Teuenue aust (Ha 13,01%, ecnu cMOTpeTh Ha pa3HUIy MAKCUMyMa i MUHHEMYMa
TOT'O K€ JIHS). DTO BTOPOE MO Maciitadam oOpyiieHne GoHI0BOro phiHKa (ciayuuBiieecs 10 kpaxa 1987 r.)
naio o cebe 3HATh Ha CIIEAYIOIINIA JeHb, Koraa naaekc Dow Jones ynan Ha 11,7% (na 15,9%, ecim cMoTpeTrh
Ha pa3HUIly MaKCUMyMa U MUHUMyMa Toro ke aHs). O0iiee najeHne pbiHKa 3a 3TH ABa aHs 1929 r. coctaBun
23,1%. Kakue ke HOBOCTH MOTJIA CIIOCOOCTBOBATh TAKOMY 00BaITy?

YuTast HEHTPAIbHYIO TIPECCY 3a BBIXOIHBIE U BILIOTH JI0 BBIITYCKOB, BBIIIEAININX YTPOM BO BTOPHUK 29
OKTSOPS, JIETKO 3aMETHTh, YTO HUYETO, YTO MOTJIO ObI MOBJIHATH HA OCHOBHBIE MTOKA3aTeIN PhIHKA, HE
npoucxo 0. OTHAKO UMEHHO 00 3TOM IMHCAJU ra3eThl. Y TpoM 29 OKTSIOps ra3eTsl 110 BCEH CTpaHe
nuTUpoBaI coodmenue Associated Press, B KoTopoM OBLIO cKazaHO, B YaCTHOCTH, cieayromiee: «[Ipu
OTCYTCTBUH KaKOH-1TMO0 HOBOI HH(OpMAIIMHU O Pa3BUTUU COOBITHI Ha PHIHKE 32 BBIXOIHBIC H C YUETOM
ONITHMHUCTHYHBIX 3asiBieHui npesunenta CIIIA ['yBepa u JUPEKTOPOB BEAYIIMX KOMITAHUH MPOMBIIIICHHOTO
1 0AHKOBCKOTO CEKTOpa €IMHCTBEHHOE 00BSCHEHUE MPUYHH MTPOUCXOAAIINX COOBITHI, KOTOPOE CMOTJIN J1aTh B
CBSI3M C CETO/IHALIHUM KpaxoM Ha Y OJUI-CTPHT, 3aKJII0YAETCsS B TOM, UTO BHUMATEIbHAsl NPOBEPKA OTYETHOCTH
3a BBIXOJIHBIC BBISIBUJIA MHOTOYHCIICHHBIE YITYIIIEHHS, KOTOPbIE He OBLTN 3aMEUEHBI BO BPEMS JINXOPAKU
npouuioi Hexemm». New York Times o0wsicHsu1a Kpax pbIHKa «o01eit yrpaToii joBepus». B razere Wall Street
Journal cooGanoch, 4To «OM3HEC B 1IEIIOM HE JEMOHCTPHPYET MPU3HAKOB PA3PYLICHUS», & TAKIKE 4TO Kpax
pBIHKA OBLT BBI3BaH «HEOOXOIUMOCTBIO JIMKBUIAIIMN Hanbolee cabbIX yYaCTHUKOB phIHKa»11.

Kaxkas emnte nndopmaius nosisunacs B CMU B Tedenue Tex nHeid? YTpoM B MOHENAETHLHUK B ITpecce
MOYKHO OBUIO MPOYECTh O TOM, yTO KoMuccust o Toprosiie MeKAy MTaTaMy MPOIOIKUAT TPOLIECC U3bATHS
M30BITOYHON TPUOBLTN Y JKEJIE3HOIOPOKHBIX KOMIaHUU. Takke ObIIIM 03BYyYESHBI M OJIarONPUATHBIE CBEACHUS
o pubbuTa U. S. Steel. [TosiBHiIHCH COOOMICHUS 0 TONUIMHAX, KOTOPBIE ACCOLMALHS IIPOMBIIUICHHHKOB IITaTa
KOHHEKTHKYT yCIeIIHO BHECIa B 3aKOHOIPOEKT O Tapr(ax Ha BBITOAHBIX s mTaTa KOHHEKTHKYT yCIOBHSAX.
MyccoiHH IPOU3HEC PeUb, B KOTOPOH cKa3all 0 TOM, YTO «(PaIIMCTCKUEC OPTAHU3AINN U UX WICHBI MOTYT
IPOTHUBOCTOATH JTFOOOMY KPHU3HCY, KAKMM ObI BHE3aITHBIM OH HU ObU». KaHIuIaT Ha MOCT MpeMbep-MUHHCTpA
@pannyu Dayap Jlananse Ha3HAYMI MUHUCTPA MHOCTPAHHBIX JIEN CBOEro Oynymero kabunera. bpuranckuit
MacCaXXUPCKUIl caMOJIeT ¢ CEMBIO ITacCaXMpaMu Ha OOPTY MCUe3 C PaJapoB, HAXOICh Hajl MOpeM. ABHaHOCeIl
«['pad Lenmnenun» (Graf Zeppelin) rotoBuin k oTrnpaBke B dKcneauinio B Apktuky. Komanna Puuapna
bépna nponsuranacs k KOxuoMy nosmocy.

[Mocne «4epHOro MOHEAETHHUKA» PAHO YTPOM BO BTOPHHUK, BTOPOTO JTHS KPH3HCA, OSBUIINCH
COOOILIEHHS O TOM, YTO BBIJAIONIMECS (PMHAHCHCTHI 3aBEPSIOT: ISl IPOBEICHHUS CCNIOK YYaCTHHUKAaM PhIHKA B
TOT e JIeHb Oy/IeT OKa3aHa cepbe3Hasi OaHKOBCKas moaaepkka. Ecnu paccMaTpuBaTh 3Ty HHPOPMALIUIO KaK
3HAYNMYIO, TO €€ CIIeIyeT CUUTATh XOPOIIel HOBOCTHIO. B uncie yTpeHHIX HOBOCTEH BTOPHUKA OBLIH TakKe
COOOILIEHHUS O TOM, UTO JIBOE CEHATOPOB 0OPATHIIUCh K NPe3UAeHTY I yBepy ¢ mpock00il H3I0KUTH CBOIO
MO3UIMIO B TOM, YTO KacaeTcsl MOLUIHH Ha CETbCKOXO3SMCTBEHHYIO U MPOMBIIUICHHYIO MTPOAYKIIUIO; YTO
ceHaTop XailipaM BHHIXaM nojkanoBajcs Ha TO, YTO IpyIna J0OOMCTOB MOCTYIUIIA C HUM HECTIPABEIIHBO; YTO
rpa¢y u rpadune Benrpun Obu1 pa3pemieH Bbe3/] B CTPaHy; U U4TO MOl e OJUH CaMOJIeT C TAThIO
naccakupaMu Ha O60pTy.

Bce T HOBOCTH BniosTHE THIMYHEIL. ECiTi BeCKMe MPUYHHBI TS Kpaxa PhIHKA JEUCTBUTEIHHO
CYILECTBOBAJIH, B TOT EPHOJ JTOJDKHO OBLIO IPOUCXOUTH YTO-TO, O YEM JIFO/ISIM XOPOIIO W3BECTHO. MOXKHO
NPEATOJIOKNTH, YTO HAIMYUE KaKUX-JIMOO OMAaCeHUH CIIPOBOLMPOBAIIO OBl MOSIBICHUE HOBOCTEH B TOM MM
uHOH opme. BO3MOXKHO, CileyeT BUNTATHCS B Ta3€THBIC CTaThl BHUMaTeIbHEH. OnH U3 aBTOpoB, J[Kyn
Bannucku, HecMoTps Ha ckiaabiBaBirytocss B CMU cutyanuro, yTBepskaall, YTO YTPOM B MMOHEAENbHUK 28
okTsi0pst 1929 r. B New York Times Ob110 0myOnrkoBaHo cooOIIeHHE, KOTOPOE, BO3MOXKHO, CIIOCOOCTBOBAIIO
[a/ICHUIO PhIHKA. DTa HOBOCTH HA IIEPBOH 110JI0CE MPECTaBIIsIA COO0H ONTUMUCTUYHOE COOOIIEHHUE O
BO3MOXHOCTH TTepexo/a Ha TaMOKeHHbIH Tapud Cmyra — XO0yin, KOTOPBI B TOT MOMEHT HAXOHJICS Ha
o0cyxieHnH B paBuTenbeTBe. Ha crenyronuii ieHp 310 cooluenne pacnpoctpanuiu Associated Press u
United News, i Bo BTopHHK 29 OKTSOps1 OHO OKA3aJI0Ch Ha MEPBBIX MOJI0CAX Ta3eT U )KypPHAJIOB 110 BCEi



crpanel?2.

BeposiTHO, HEKoTOpbIE nosarany, 4to Tapud Cmyra — XO0ysau MOr HETaTUBHO MOBIUATH HAa Oyaylue
MpUOBLIN aMEPUKAHCKUX KOMIaHUI. MOXHO NpeAnoNokKuTh, 4TO B LIEJIOM BBEECHHE Tapu(a JOKHO ObLIO
0Ka3aTbCsl BBIFOHBIM JIJIS1 KOPIIOPALMii, MHOTHE U3 KOTOPBIX CTPEMUJIMCH K €ro BBeJleHH 0. OIHaKO UCTOPHKH,
n3yyatomue kpusuc 1929 r., coobmaror, 4to BBeeHre Tapuda MOTI0 ObITh PACCYMTAHO HA MOIyYSHUE HHOTO
pe3yabTarTa, €CIM y4eCThb, 9TO 3a ATHM JIOJDKHBI OBLUIH ITOCIIE0BATh OTBETHBIE MEPHI CO CTOPOHBI IPYTHUX
rocynapcTs. Ayutad Menmep yTBepikaall, 9To BBeACHUE Tapu(a MOKET CTaTh MPUIHHOM, TI0 KOTOPOH «KpH3HC
1929 r. B cBOEM pa3BUTHH HE MOCIEIYET 0 TOMY XK€ IYTH, YTO U CUTYalUsl C COKPALLICHUEM JEHEKHOH MacChl
Ha pBIHKE, IPOUCXOIMBIIAs paHee, a mepepacteT B Bemikyto nenpeccuio»13. Ognako apyrue S5KOHOMUCTEL, B
oM uncie Pynurep lopaoymr u Crennu @ummep, ormedanu, uro B 1929 r. skcnopt cocrapisin numib 7%
BaJIOBOTO HarmoHanbHOro npoaykra (BHIT), a 8 meprox ¢ 1929 mo 1931 r. 3T0T moka3aTess ya JIUIIb Ha
1,5% no cpaBHeHwmro ¢ qanabpIMU Ha 1929 r. [lenpeccust cama 1o cebe Moria 0T9acTH CIPOBOIIMPOBATH CIA] B
skoHOoMuKe. JlopHOym n @uiep ykaszanu Ha TO, 4To BBeAeHHBIH B 1922 1. Tapud opaun — Makkambepa
Ipenosarai NOBbILIEHHE NOLUUIUH — TOYHO Tak *ke, Kak u Tapud Cmyra — Xoynu, 1 3a IpuHATHEM Tapuda
®Dopaan — Makkambepa, pazymeercs, He MocieI0Bal Mo00HbIH kpu3ucl4.

Jlaxxe ecnM Mpeanoa0KuTh, YTO BO3SMOXKHOCTD yTBepKAeHus Tapuda Cmyra — X0y Moriia oka3aTb
HAaCTOJIbKO OLYTUMOE BIIMSHUE HAa CHUYKEHHUE Kypca aKIHii, CJelyeT BCe e YTOUHUTh, NosABIsuMCh 11 B CMU
B TE€UEHHUE TOW HeJIeM KaKue-TM00 HOBOCTH, KOTOPBIE MOTJIH CYIIECTBEHHO CIIOCOOCTBOBATH MTPUHSATHIO
nanHoro Tapuda. O yem B Te quU mucana New York Times? B cy66oty 26 oktsi0pst cenarop {asun Pun
COOOLIMII, YTO MPOEKT HOBOro Tapuda CMyTa — X0yJn He Hallled OTKJIMKA Y YJIEeHOB (PMHAHCOBOI'O KOMUTETA.
DTOT (hakT BBI3BAN BO3pakeHUs ceHatopoB Puma Cmyta u YunibsMa bopa. ['aseta Times nporutipoBaia
BbICKa3bIBaHue ceHatopa Cmyra: «Ecnu 310 MHeHHe ceHaTtopa Puja, nonaraio, OH UMEET IPaBO €ro BbIPa3uTh.
Ho »70 emte He MHeHue Bcero komureTa 1o gpunancam». Cenatop bopa ckazan: «S cuuraio, 4TO IPOEKT 3TOrO
tapuda Oymet xuTh». Ha cienyromiee yrpo, 29 oktsiopst, Times coolrimiaa o ToM, 4To ceHatop Puj
MOJITBEPIMII CBOU CIIOBA O TOM, YTO MPOEKT Tapuda He mpotren 00Cyx AeHUe, CChIIasiCh Ha MHECHUS
CTOPOHHUKOB M TIPOTHBHUKOB JaHHOTO Tapuda. HecMoTps Ha To 4TO cTaThs B TIMES ObU1a BIONHE
ONITUMHUCTUYHOU, BEPCUs KCTOpHH, ommyonukoBanHas B United News 29 oktsi6pst, Obliia gajeka OT ONTHMH3MA.
B xypnane Atlanta Constitution B Tot sxe 1eHb OblTa OMy0OIMKOBaHA aHAIOTHYHASI CTAThs 10| 3aTOJIOBKOM
«CeHar moreps1 HaJAEK1y YCTaHOBUTHL HOBBIM Tapud» (Senate Gives Up Hope of Enacting New Tariff Bill).

Tem HE MeHEe CIIOKHO TOHATH, TOYEMY TaKOiH 0OMEH MHEHUSMHU MEXK]Ty CEHATOPaMH, BIIOJIHE
XapaKTePHBIN JIJIS IOJIMTHYECKUX CTIOPOB, OBIIT OTHECEH K YUCITy BaXKHBIX HOBOCTEH. CTaThu Ha TEMY
3aKOHOIPOEKTA O Tapu(ax MOSBILUIUCH YacTo B TO Bpemsi. Hexeneii panbie, 21 okTsa6ps, Times
MPOLUTHPOBAJa BEICKAa3bIBAaHUS IVIaBbl CE€HATa, peciyOiukanna JxelimMca YOTcoHa 0 TOM, 4TO, IO €ro
MHEHHIO, CeHAT YTBEPJUT 3aKOHOIPOEKT B TEUEHUE Mecsla. TpuHaAIaTOro OKTA0ps npecca cooduiana o
pasrosope ceratopa Cmyta ¢ nipesugeraTom CIHIA ['yBepom, B xone koToporo CMyT cKasal TriiaBe
rOCyJIapCTBa, YTO €CTh IAaHC Ha YTBEpKIeHHE 3akoHOoIpoekTa o Tapudax k 20 okTsa0ps. C MoMeHTa N30paHus
I'yBepa npesuaenTom CILIA oNTUMHCTHYHBIC U TIECCHMHUCTUYHBIC HOBOCTH Y€PEOBAIIHCh.

Kyna BaxHee HOBocTell 00 OCHOBHBIX ITOKA3aTENSIX PhIHKA B FA3€THBIX COOOMIEHUSIX, ONYOJIMKOBaHHBIX B
noHenenbHUK 28 okTs0ps 1929 r., ObUTH COOBITHS, CIYYUBIINECS HECKOILKUMHU JHSIMH paHEe W MPUKOBABIIIHEC
K cebe BHUMaHUe JII0/Iei: Tora Ha poHI0BOM Ouprke HaOII0an0Ch PEKOPIHOE CHIDKEHUE KyPCOB aKIIUi.
JIBaanaTh 4e€TBEPTOro OKTAOPS TOTO JKE rojia, B TaK Ha3bIBa€MbIi «4epHBII yeTBepr», nHaekc Dow Jones ynan
Ha 12,9% B TedyeHue 0HOTO OTEPANMOHHOTO JHS, HO K KOHILY TOPTOB OYTH OTBOEBAJ CBOM MO3UIMH. TakuM
00pazoM, cpeHHI ITOKa3aTelb Ha MOMEHT 3aKpBITHsI OMprKH yran jaumib Ha 2,1% 1o oTHOmeHuIo K
MOKa3aTessIM 3aKpPBITHS IPEAbIAYIIETo JHSA. DTO coObITHE 00JIbIIE HE OBIIIO HOBOCTBIO, HO BOCIIOMUHAHKE 00
HMOIUSAX, KOTOPBIE OHO BBI3BAJIO Y JIFOJICH, OBIHSIO Ha 00lIee HaCTPOEHHE B OHEACTBHHUK. Y TPOM B
NOHEIENTbHUK B cBexxeM Homepe New York Times ormeuanock, 4to Y OII-CTPUT, «Tie o cy000TaM Bcerna Tak
JKe IMyCTO U THXO, KaK Ha Kiaa0uine, OyKBaJIbHO CTOSJI Ty OT TOJIBI OAHKUPOB M OPOKEPOB, CTPEMSIINXCS
MIPUBECTH B MOPSAOK CBOM KOHTOPHI MOCIE OJHON M3 HanOoJiee HapsHKeHHBIX HeleIb B ucTopud... Korma B
10 yrpa pa3zgactcsi CHTHAI O BO30OHOBJICHUH TOPTOB, OOJBIIMHCTBO U3 HUX OYAYT MPUCTAIBHO CIEIUTH 32
BCEM MPOUCXOAALINM, TOTOBBIE K JTI00OMY HcXoay». ATMocdepy, HapHuBILIyIO Ha Y OJI-CTPUT B cyO0OTY,
onuchiBaiM Tak: «[lo ynunam nporyimBaiuch TYpUCThI, C HHTEPECOM MOTJIsIbIBast Ha 31aHue bupxu u Ha



otuce! banka Morgan, SIUIEeHTPHI JpaMaTHYHBIX COOBITHH B MUpe (PMHAHCOB Mpoleanel Heaenu. To TyT, TO
TaM TYPUCT MOJOUPAI C MOCTOBOM KYCOUYKH TUKEPHOH JICHTBHI TOYHO TaK e, KaK TYPUCTHI MTOOUPAIOT THIIb3bI
Ha IOJISIX CPAKEHUH B Ka4eCTBE CyBEHHPA. ABTOOYCHI C SKCKYPCAHTAMH CIELHAIBHO ITPOE3KAIHU 110 ITOMY
paiiony»15.

JlelicTBUTEIBHO, YTPOM TOTO e Kpu3rcHoro nmoneeapuuka Wall Street Journal coua Bo3MOKHBIM
OITyOJIMKOBATH HA IEPBOM MOJIOCE CTAThIO O TOM, YTO «BCE OTBETCTBEHHBIE JIMIIA YTBEPKAAIOT — JEI0Bas
KOHBIOHKTYpa BIIOJHE ycToWYnBa»16. Y peaakinoHHO# KOJUIETHH, JODKHO OBITh, UMEITUCH TPHIMHBI
10JIarath, 4YTO MOJOOHBIE 3aBEPEHNUSI HEOOXOIMMBI JJIsl COXpaHEeHUs cTaOMIIbHOCTH phIHKA. [To-BHIuMOMYy, 10
HUX JIONUT OOPBIBKH Pa3roBOPOB JIIOJIEH, THO0 OHU MTPOCTO JOTabIBAIIMCH, KaK 00IECTBEHHOCTh Ha
cllenyrolIel HeJiese MOXKET OTpearupoBaTh Ha COOOIIEHHsI, €CJIM IPUHATh BO BHUMAHUE CEePhE3HbII
HSKOHOMHYECKHUI Kpax 4eTBepra.

BeposiTHO, TO, 4TO MpOUCXOANIIO B TOHEAETHUK 28 okTs0pst 1929 r., 66110 IHIIH OT3BYKOM, XOTh U
CJIMIIKOM TIpEYBEITMYEHHBIM, BCEX COOBITHI mporremei Heaen. Yro xe 000 BceM 3ToM cooduranmn CMIU?
[To-Buarmomy, CMU cHOBa permig, 4To 3HAYMMbIX HOBOCTEH He ObUT0. B cy000TY 27 OKTSAOpS razera
Chicago Tribune nucana: «Hepecuyp HaxyBIIuiics HHPOPMAIIHOHHBII My3bIPh JIOMHYJI, YTO MPAKTHYECKU
HUKaK He TOBIIMSIIO Ha CUTYaIMIoO B CTpaHe. TspkenoBecHas “BepXyIika” Mo/ CBOUM COOCTBEHHBIM BECOM
pyXHyIa, HO 3eMieTpsiceHus He mpowusornio». B New York Times coobimanu, 4To «phIHOK PYXHYJI CKOpEE 1Mo
TEeXHUYECKUM, HEXKEIH 110 PUYnHaM (yHIaMEeHTaIbHOTO XapakTepa». M3nanue Guaranty Survey,
BhImyckaemoe Guaranty Trust Company, otMedaso, 9To «0OBSICHITh BOJHY MPOAaX aKIIUHA HECKOIBKHX
IPOILIENIINX HeJelb MPOMCKaMHU BParoB M MoJjarath, YTO OHA OKa3aja 3HAYMTEIbHOE BIMSHUE HA CUTYaLlUIO B
OousHece, ObLTO OBI OONMBIIMM 30Ty AeHUEM»1 7.

JlaBaiiTe mepeHeceMcs Ha3al M BHOBb B3TJISTHEM Ha HOBOCTH yTpa «4epHOTO ueTBepra» 24 oktsaops 1929
r. HoBOCTH OmATE 5k€ He Ka)KyTCsl CIUIIKOM 3HauMMbIMH. [Ipesnaent ['yBep npeactaBuil MpOEKT pa3BUTHS
BHYTPEHHHX BOJHBIX TyTeil. Coobmianu o ToMm, yto mpubdsuts Atlantic Refinings mocturia MakcumaabHBIX
nokasaresneil. [ 1aBa KOMIIaHUM IO IPOM3BOACTBY caxapa HH(POPMHUPOBAT KOMUTET B CEHATE, 3aHUMAIOIIUICS
pacciieioBanreM ciiydaes j1006u3ma, uro $75 000 Obln moTpadeHsl B X0/1€ MPOBEIEHHOM B ieKkadpe
KaMIaHUH [0 CHUYKCHUIO MOILIHH Ha caxap. YUaCTHUKH [EPETOBOPOB COOOIANH O 3aJIePIKKE C OTKPBITHEM
banka mexxayHapoassix pacyeroB. @ona Kapueru 3asBuin 00 cokpaiieHny GUHAHCUPOBAHUS CIOPTUBHBIX
opraHu3aiyii B Koyiepkax. KoMureT no ssXxTeHHOMY criopTy cooOrial o mpaBuiIax Oimkaiiiiero Kyoka mo
IIPOBEJCHUIO TOHOK Ha MapyCHBIX sAXTaX. [ 0BOPHUIIOCH Takke 00 MCUE3HOBEHUH MTIIIOTA-TIFOOUTEIS,
MOTIBITABIIETOCS B OJJUHOYKY IPOJIETETh Yepe3 ATIaHTHUeCKUi okeaH. [IpesnaeHt ['yBep coBepmm Kpyu3
BIIOJIb )KUBOITUCHOTO T00epexbs peku Oraiio Ha peyHoM JIOIKe.

HwuuTo, ka3anock Obl, JaXke OTAAJICHHO HE YKa3bIBaJo Ha KaKUe-IMO0 KOPEHHbBIC U3MECHEHHUS Ha
¢donmoBom priHke. Ho BepHeMcs Ha ieHb Has3ad. B cpeny, HakanyHe «yepHoro yerBepra», B CMU nosiBuiuch
HOBOCTH O 3HAYMTEILHOM MaCHUH PhIHKA (B Cpely PHIHOK 3aBepIini paboTy ¢ majeHuem uuaekca Dow Jones
Ha 6,3% 10 CpaBHEHHIO C 3aKPBITHEM IPEBIAYILETO JIHS), U OO 00bEM Omepalliii OKa3aics BTOPBIM 110
BEJIMYMHE B UCTOPHU. MOXKeT OBbITh, IPUYHHBI CIeIyeT UCKaTh B HOBOCTAX 23 okTs0ps 1929 r.? U onsath MbI
HE HaXOJUM HUKAKHX OYEBHIHO 3HAYMMBIX HOBOCTEH, JINIIIb CCHIJIKM HA N3MEHEHHS Ha PBIHKE, IIPOU30LIE e
panee. CkaapIBacTCs BIICYATICHHE, YTO HAaHOOJIee BayKHBIE HOBOCTH, O KOTOPBIX MHUIIYT I'a3€Thl, CBS3aHBI C
MPOILIBIMU U3MEHEHUSIMU Ha pBhIHKE. bonbiie Bcero 6pocaroTcs B riiaza MaTepuabl, B KOTOPBIX aBTOPHI
MBITAIOTCS OOBSICHUTD MPUYMHBI CITYYUMBIIMXCS Ha PHIHKE N3MEHEHUH 9acTO C TOUKU 3PEHUS TICUXOJIOTUN
WHBECTOpa. Y Hac HET OCHOBaHMIA JJISl TOTO, YTOOBI paccMaTpuBaTh Kpax (puHaHcoBoro perHKa 1929 . kak
peaKuuio Ha KOHKpeTHYI0 HoBocTh B CMMU. BMecTo 3TOro Mbl Ha0III01aeM JIMIIb OTPULIATENIBHBIH ITy3bIPh,
BO3HMKAIOIINI KaK 0OpaTHasl peakiys Ha U3MEHEHUS! KypCOB aKIIMi, a TAK)Ke BBI3BIBAIOIINI 0OIIECTBEHHBIH
PE30HAHC B OTHOLICHUH OTIPEICTICHHBIX COOBITHI Ha phIHKE. TaKoi crieHapuii HUYeM MPUHIUITHAIBHO He
OTJIIMYAETCA OT APYTHX MOJA00HBIX 00BAJIOB PhIHKA, BKItOYas kKpusuc 1987 r., K paccCMOTpEHHIO KOTOPOTO MbI
ceiluac u nepengem.

HoBocTu B 3moxy kpaxa 1987 r.

JleBsitHaamaToro oktsaopst 1987 r., korna GoHIOBBIN PHIHOK PYXHYJ, YCTAHOBHUB HOBBIH PEKOPA —



JTHEBHOE MAaJICHUE MOYTH BIBOE MPEBBICHIIO YPOBEHB Kak 28, Tak u 29 okTs10pst 1929 r. (Ha ceroqHsImIHNN 1eHb
3TO MaJCHUE OCTACTCS] PEKOPIHBIM 10 HTOraM OJIHOTO TOPTOBOT'O JHS 32 BCKO UCTOPHIO), — sI PEIIWII, YTO MHE
MIPEJICTABUIICS YHUKAJIBHBIN [IAHC CAMOMY PacCIPOCUTh HHBECTOPOB O TOM, KaK€ HOBOCTH JIHSI OHM CUMTAIOT
3HaunMbIMH. Bonbiiie He Ha/lo ObLIO, KaK paHblie Mpu u3ydeHnn kpaxa 1929 r., monaratbcs Ha
untepnperanuo CMU, cTpost [oraaku 0 TOM, 4TO UMEHHO MOKET 0Ka3aTbCs [UIsl HHBECTOPOB BaXKHOMU
HOBOCTHIO. HacKoJIbkO MHE M3BECTHO, HUKTO JI0 MEHS HE BOCIIOJIB30BAJICS TAKOW BO3MOXKHOCTBIO. Pe3ynbTaTer
MOETO OIPOca, B KOTOPOM MPHHSUTN YI9acTHe KaK HMHCTUTYIIUOHAJIBHBIC, TaK M YaCTHBIE HHBECTOPHI, OBLIH
€IMHCTBEHHBIMH ONyOJIMKOBAaHHBIMU UTOTAMM UCCIIEOBAHUS, TOCBALIEHHOTO BOCIIPUATHIO MHBECTOPAMU JTHS
Kpaxa pbiHKal8.

B nccnenoBanuu, nposeneHHoM B 1987 r., st nepeuncnmi Bee nosisusiurecs B CMU HoBocTu 3a
HECKOJIbKO JTHEH, MpeAIIeCTBOBABIINX Kpaxy, KOTOPbIE MOTJIM MOBJIHSTH HA BOCIPUSATHE CUTYalluu HA PHIHKE,
a TaKk)Ke HOBOCTH, OMyOJIMKOBAHHBIC B Ta3€TaX YTPOM B JIEHb Kpaxa. Sl monpocuiI HHBECTOPOB CIeNaTh
crenyouiee:

[Moxanyiicra, yKaKuTe, HAaCKOJIBKO, Ha Balll B3IJIS, Ba)KHA KaXKash U3 CIEAyIONIMX HOBOCTeH oT 19
okTs10pst 1929 r. ¢ yueTom Baieil OlIeHKH MepCHeKTHB Pa3BUTHS CUTyalluH Ha (poHI0BOM pbiHKe. O1eHuTe,
MO’KaJIyHCTa, CTENEeHb BaXKHOCTU KaX10H HOBOCTH MO IIKajie oT 1 10 7; 1 — HOBOCTH COBEPILIEHHO HE BaXHA,
4 — Gosiee WIX MEHEE BaXKHa, / — OYEHb Ba)KHA. Y KA)KUTE, HACKOIBbKO BaXKHBIMHU OTH HOBOCTH TOI'IA OBLIA
MMEHHO C 6auieli TOUKH 3PEHHUS, a HE KaK CUUTAIIN JIPyTHE.

S BKITIOUMIT B OIPOCHBIH JIMCT AECATH HOBOCTEH, a 11-10 CTPOKY OCTaBMII IMyCTOM C MOMETKOM «J[pyroe»,
YTOOBI ONpalIMBaeMble MOTJIM YKa3aTh B HEH BapUaHT, HE BKIIOUYEHHBIN B CIIUCOK.

[To GonbIIOMY CHETY MOJTyYeHHbIE PEe3yIbTaThl ONPOCAa HHCTUTYLIMOHAIBHBIX U YaCTHBIX HHBECTOPOB, a
TaKXKe TeX, KTO AeWCTBUTEIbHO MPoIaBall ¥ MoKymnai akuuu 19 okTs0pst, 66utn cxoxu. OnpaiiiBaeMble
KJaccu(uIMpoBaay Bce HOBOCTH Kak 3HauMMble. [1o X MHEeHuI0, 00MbIas 4acTh HOBOCTEW OTHOCHIIACH TIO
MEHBIIICH Mepe K YPOBHIO 4 110 TIPeIIOKESHHOM IIKaJIe, T.¢. Oblia 0oJiee NI MeHee BaxkHOU. JIumb oHa
HOBOCTB, ITOJIyYHUBIIIasl CPETHIOIO OIIEHKY MeHee 3 10 MOeH miKaje, coodIana o CUTHaJE K MPOJIaxe, JAHHOM
14 oxTa6ps nHBEeCTULIMOHHBIM rypy PobepTom [IpexTepom, u 1axe 3Ta HOBOCTh MOJy4MIa OLICHKY
3HaYMMOCTH B cpeiHeM B 2 Oamna. [Ipu aTom HOBOCTh OT 19 okTs0pst 0 ToM, uto CILIA mpeanpuHsuIn NONBITKY
BOOPY’KEHHOT0 3aXBaTa NepekaynBarouieil HeTsaHol ctaHuuu B MpaHe, yCTpOUB HEOOIBLIYIO IEPECTPEIIKY,
MOJTyYHJIa OLEHKY BhIle 3 OanoB. OnpammBaeMble HE 04eHb aKTUBHO 3aTIOJIHSIIH ITYCTYI0 CTPOKY €
nmomeTkoi «J[pyroe». B Hell oHU ckopee BeIpaXkaiu CBOM COOOpPaKCHHSI U OTTACCHMUS, HEXKETH HOBOCTH,
KOTOpBIE MOSBIIINCH B Iepro kKpaxa. Hamnboiee pacpocTpaHeHHBIM BAPHAHTOM OTBETA, YKa3aHHOTO B
MyCcTOH cTpoKe, ObUIO yHOMHUHAHKE 0 00JbIIoM aeduinte GeaepatbHOro 0rKeTa, 00merocy1apcTBEeHHOM
JI0JIre WM HaJOoroBBIX cOopax. Takoil BapuaHT OTBeTa Jaja TPETh OMPOIIEHHBIX YaCTHBIX HHBECTOPOB,
3aMOJIHUBILUX CTPOKY JJIsi CBOEr0 BapuaHTa OTBETA, U MATas 4aCTh MHCTUTYLIMOHAJIbHBIX HHBECTOPOB.

Ho npu paccmoTpenun pe3yabTaToB onpoca 0oblie BCEro MeHsl HOpa3mil TOT (DaKT, YTO CPEaH
MEPEUUCICHHBIX MHOIO HOBOCTEH Han0oJIee BBICOKYIO OIIEHKY 3HAUMMOCTH TOJIyIHIIN COOOIIEHHS O NPOULIbIX
naoenusx poroosoeo unoekca. CaMoil BaKHOM HOBOCTBIO, IO MHEHHIO PECIIOHJICHTOB, ObLIIO 00pyIIeHUE
unaekca Dow Jones va 200 myHkToB yrpoM 19 OKTSOps; 3TO HOBOCTH OBUT MPHUCYKACH CPEAHUNA PEHTHHT
6,54 npoaBIaMy — YaCcTHHIMHA MHBECTOPAMH, yU4aCTBOBABIIMMH B Toprax 19 okTsaops, u 6,05 — nponasiiamu
U3 YHCJIa MHCTUTYLIMOHAJIBHBIX HHBECTOPOB, TAK)KE MPUHUMABIINMHU y4acTHE B TOPTrax B TOT JAeHb. HoBocTh 0
pPEeKOpAHOM naeH!r (OHIOBOrO PHIHKA Ha MPOILUION Hemele (C TOUKU 3pEHHS IIOTEPSHHBIX HHICKCOM
MYHKTOB) 3aHsUIa BTOPOE MECTO B PEUTHHIC BAYKHOCTH HOBOCTEH.

B omHOM 13 BONIPOCOB, 3aJaHHBIX PECTIOHACHTAM, 5 TIONPOCHII HX BCIIOMHHUTH, KAK OHU OOBSICHSITN
najzieHue (poHI0BOro MHAEKca B IeHb Kpaxa: «BcrnomHuTe, kakas Obula y Bac KOHKpPETHas TEOPUs, C TOMOILBIO
KOTOPO BBI IBITAINCH OOBSICHUTH MPUIUHBI TIaieHus uHaekca 14—19 oktsa6ps 1987 r.». beiio orBeneHo
CBOOOJIHOE MECTO, TJI€ PECTIOHACHTHI MOTJI OTBETUTH HA ATOT BOIPOC CBOMMU CJIOBAMH; O3HAKOMHBIIIHCH C
oTBeTaMH, 5 UX Kiaccuduipponai. Kak Ob1 CTpaHHO 3TO HH MOKAa3aJI0Ch, C TOYKU 3pEHUS HEJABHETO
(OHII0BOTO PBIHKA C TPAIUIIMOHHBIMHU KO3 GHUIIMEHTaMHU [IeHa-TIPUOBUTF Ha TOM )K€ YPOBHE, UTO U JI0 Kpaxa
1987 r., nanbonee pacripocTpaHEHHBIH OTBET HA MPSMOIl BOIIPOC O MPUYMHAX KPaxa COCTOSUI B TOM, YTO €I11e
JI0 TIaJICHUSI PBIHOK OBLI TIepeorieHeH. DTy npuuuHy HazBayu 33,9% yacTHBIX HHBECTOPOB U 32,6%
MHCTUTYLMOHAJBHBIX. HECMOTPS Ha TO UTO TaK OTBETHJIO MEHEE MOJIOBUHBI PECIIOHACHTOB, 3TO IOCTATOYHO



MHOTO JIJISl OTKPBITOTO BOIpoca. B ToM ke orpoce st MpsiMO CIIpaIIuBall, CAUTAIH JIH PECTIOHICHTHI
HEMOCPEACTBEHHO Iepel KpaXxoM PbIHKA, YTO LIEHbI HAa HEM ObUIN 3aBbllIeHbl, U 71,7% 4acTHBIX UHBECTOPOB
(91,0% w3 Hux ydactBoBasu B Toprax 19 oktsa6pst) u 84,3% MHCTUTYIIMOHATIBHBIX HHBECTOPOB (88,5% 13 HUx
y4acTBOBAJIM B TOprax 19 okTs0pst) maiu moaokuTebHbIH 0TBeT19. JIpyroi BayKHOM TeMOi OTBETOB ObLITH
CTON-JIOCCHI, HCTIOJIb3YeMbI€ MHCTUTYIIMOHAJIBHBIMI HHBECTOPAMH, HAa UYTO YKa3bIBAJIO HAJIMUUE
CIIOBOCOYETAHUN «UHCMUMYYUOHANbHbIE NPOOAICU, NAKEMHble MOP2U, CHON-I0CCL, KOMAbIOMEPHbILL
mpeuioune»; 22,8% dacTHbeIX HHBECTOPOB U 33,1% MHCTUTYIMOHAIBHBIX YIOMSHYJIM B CBOMX OTBETAX 3TY
TeMy. Takxe yrmoMHHaIach B OTBETAaX U HEJIOTMYHOCTh J€MCTBUI MHBECTOPOB, KOTOPHIE, CYAs MO
YTBEPKJICHHUAM, ObUIM HEMHOTO HE B ce0e, MIIM YTO Kpax phIHKA IPOM30LIEI U3-3a TAHUKH UHBECTOPOB WU UX
HEMOCTOSHCTBA BO B3rsiAax. 00 atoM ckazanm 25,4% yacTHBIX HHBECTOPOB ¥ 24,4% MHCTUTYIIMOHATBHBIX
WHBECTOPOB. HU 01HA M3 ATUX TEM HE UMENa HUYEro OOIIEro ¢ MociaeTHUMU TIaBHbIME cooOmenusmMu CMU B
TE€ THU — OHU CBSI3aHBI JIUIIb C CAMUM KPU3HCOM.

Crenyromum B MOEM OIIPOCHOM JIHCTe ObLT Bompoc: «Kakas U3 NpuBeIeHHBIX HIDKE (pa3 TouHee
OIMCHIBAET Ballle TEOPETUYECKOE 00bsACHEHHE 00BaJIa PhIHKA: ICUXOJIOTHS] HMHBECTOPOB WJIM U3MEHEHUE
OCHOBHBIX ITOKa3aTeNnell — TakuX, Kak 00beM MPUOBUTN U MPOIICHTHBIE CTaBKK ?» bonbmuHCcTBO — 67,5%
MHCTUTYLIMOHAJIbHBIX HHBECTOPOB U 64,0% yacTHBIX HHBECTOPOB — BBIOPAJIN BapUAHT KIICUXOJIOTUs
HWHBECTOPOBY.

Taxum 00pa3oM, co3gaercst BieyaTiIeHne, 9To Kpax (POHOBOTO PHIHKA ObLT B 3HAYUTEIHHON CTENCHU
CBSI3aH C nem.iell 00pamHoll NCUXOJI02UYECKOU peaKyuu cO CTOPOHBI ITMPOKOTO Kpyra MHBECTOPOB Ha
CHIDKEHME KypCOB aKIIMH U, ClIeIoBaTeNbHO, Ha JAajbHENIIee UX NaleHHe — Harno100ue OTpULaTeIbHOTo
My3bIpsl, 0 YeM MbI TOBOpPHIIU B Ii1aBe 4. OueBUIHO, KpaxX pbIHKA HUKAK He 3aBHceN oT coobuiennii B CMU,
KpOME pa3Be 4TO TeX, IJIe TOBOPUTCS O CAaMOM Kpaxe M, CKopee Jjake, O MPUUMHAX NPOJaXu aKIUi
HWHBECTOpaMU U rcuxoioruu nociennux. Peakuueit npesunenta CLIIA Ponanbaa Peiirana Ha pazpa3uBLiniics
KPHU3HUC CTAJIO CO3aHNEe KOMUCCHH JJISl OLIEHKH CJIOKHBILEHCS HA PHIHKE CUTYalluH; TIIaBOH KOMUCCHH OBLI
Ha3HayeH MUHUCTp (uHaHcoB Hukomac bpetiau. [Ipe3nnent nocrasuin nepen komuccueit bpeinu 3agaqy
pa300paThCs B MPUUMHAX Kpaxa U COOOIINUTH O HUX €MY, a TAK)Ke MPEACTaBUTh CBOU NPEUIOKEHHSI O TOM, KaK
cienyet aeiicrBoBath fainee. [IpodeccnonanbHble HHBECTOPHI, KaK MPAaBUJIO, YYBCTBYIOT ce0s HE B CBOECH
Tapeske, aenas opuIraabHble 3asBIESHHS U1 IPECcChl O NPUYMHAX MOJOOHBIX COOBITHI, TO3TOMY MHOTHE
pENopTaxH 0 MPUYMHAX Kpaxa 4acTo JaJeKH OT pealbHbIX IPUYHH NporcxXoasmero. OQHaKo YIeHb
KOMHCCHH TIO/I PYKOBOJICTBOM bpeiian BeimonHsm pacnopsbkenue npesuneHta CLIA u moromy o0s13aHbI
OBUTM JTOCKOHAIBHO M3YYUTh BO3HHKIIYIO IPoOIeMy. B urore B ux oTuere BUAHO CTpeMIIEHHE cOOpaTh BCe
(axThl, UMEIOIINE OTHOILIEHNE K UCCIIeyeMOMY COOBITHIO, U Pa3bsCHUTH MPUYMHBI 00Baja peiHKa B 1987 r. B
OTYETe OHU OOBSACHSIOT BOSHUKIINHM KPU3UC TaK:

Bue3anublit 06Bas1 OHI0BOTO PHIHKA, CIYYMBILIUICS B CepeinHe OKTAOps, OBl CIIPOBOLIMPOBAH
CJICAYIOIIMMHU COOBITHSIMH: HEOXKHUJAHHO BBICOKHE MTOKA3aTENN TOPTOBOTO Ne(UIINTA, B pE3yIbTATE YEro
3HAYUTEITHHO BBIPOCIU TPOLIEHTHBIE CTABKH, a TAKXKE TPEIJIOKEHHUS O IPUHSATHH HOBOT'O HAJIOTOBOTO
3aKOHOJIATEIHCTBA, KOTOPOE MOTJIO MIPUBECTH K MAJCHAIO KypCOB aKIIUK KOMIIAHHA, KOTOPBIM yTPOKaIo
MOMIOLIEHNE APYTUMU KoMIaHUAMU. [lepBoHavanbHOEe CHI)KEHUE KypCOB IPOU30ILI0 MEXaHUYECKH —
MHOT'H€ HHCTUTYLIMOHAJIbHBIC MHBECTOPHI, UCTIOIb3YIOIINE CTPATETHIO CTPAXOBAHHUS CBOETO MOPTQENns, Hayalu
MpOJaBaTh aKIMH, HE pearupys Ha U3MEHEHHS Kypca, TaK e JeiiCTBOBAIIN HEKOTOPbIE B3aMMHBIE (DOH/IBI,
pearupyst Ha BBIKYT 11aeB. AKTHBHBIC ITPOIAYKH STUMU MHBECTOPAMH, a TAKXKE BEPOSATHOCTH COXPAHEHUS
MoI00HON TEHJCHIIMH B Oy TyIIeM CIPOBOLMPOBAIIN arpeCCUBHO HACTPOSHHBIE TPEHIMHTOBBIE KOMITAHUT
MPOAaBaTh aKIMH B TIPEABKYIICHUH JabHEHIIero ooBaia peiHKa. Cpeay STHX KOMITaHUH, TTOMAMO
XeK-(DOHI0B, ObUIM U HEKOTOPbIE IEHCHOHHBIE U 1IeNIeBble (POHBI, YIPABIAIOLNE KOMIAHUU U
MHBECTULMOHHBIE OaHKU. DTH MPOAAXKH, B CBOIO 0YEPEb, CTUMYIUPOBAIIN MPOJIAXKHU CO CTOPOHBI KOMITAaHHIH,
3aHUMAIOIIUXCS CTPAXOBaHHEM MHBECTUIIMOHHBIX OPTQeTei, a Takxke B3auMHbIX (oH10B20.

3akiroueHre KOMUcCUM bpeliin Bo MHOTOM CX0%e ¢ BBIBOJAMH, CAEIaHHBIMA MHOKO Ha OCHOBE
MIPOBEIEHHOTO OIPOCa, MOCBAMIEHHOTO 00Bay peiHKa. [lo «mpomaxaMu akIuii BHE 3aBUCHIMOCTH OT
M3MEHEHHUS UX Kypca» OHU NOApa3yMeBajIH MPOAAXKy aKIMil KaKk OTBETHYIO PEaKIMIO Ha TaJIeHHe UX Kypca BHE
3aBMCUMOCTH OT TOI0, HACKOJIBKO OH yIaJl K MOMEHTY CJIIEJIKH, T.€. POJIaxy IpH JrboM Kypce. B otuere
KOMHCCHH JIOBOJIBHO SICHO CKa3aHO O TOM, YTO 00BaJI phIHKA ObUT CIIPOBOIIMPOBAH TEM, UTO s Ha3Baj Obl



neTIel 0OpaTHO CBSA3H, KOTAa MEPBOHAYAILHOE TIaICHUE Kypca MPUBOIUT K TOMY, YTO MHOTHE HHBECTOPHI
YXOJT C PbIHKA, TAKUM 00pa3oM mpoBoLUpys HOBoe najeHue kypca. Komuccus bpeliau ykazana taxxke, 4To
Kkpax 1987 r. ObUT B I€HCTBUTENEHOCTH OTPULIATEIBHBIM ITy3bIPEM.

CusbHas CTOpOHA UCCIIEA0BaHMS, IPOBEIEHHOTO KoMuccuen bpeliau, mo cpaBHEHHIO ¢ MOUM COCTOUT B
BO3MOYKHOCTH JIOCTYTIA K KPYITHBIM HHBECTHIIMOHHBIM Opranu3anusaM. VX uccriegoBanue JONOIHIET MOE B
TOM CMBICJIE, YTO UMH OBLIO CIETaHO 3aKII0OYEHUE O TOM, YTO B IIepHOA 00Bajia pbIHKA JIeHCTBOBAIA METIIS
oOpatHo# cBsizu. OJHAKO UX BBIBOJBI HECKOJIBKO OTIUYAIOTCS OT MOMX TE€M, YTO Ha IEPBOE MECTO OHU CTaBAT
coaepxaHue HoBocTel. KpoMe Toro, coriacHo ux 3akiit04eHuIo, 00JIbIlas 4acTh TOPrOBBIX CACIOK
OCYILIECTBIIAIACH CKOPEE KMEXAHUYECKM» MIIM «KaK OTBETHAs PEaKIMs», YEM 0] BIUSHUEM IICUXOJI0IHUECKHX
aCTEeKTOB WJIM CTAJHOTO YyBCTBA.

CornacHo pe3ynbTaTaM MOETO UCCIIEIOBAHMs, TOPTOBBIN Ne(UIMT U BHICOKHE MPOLIEHTHBIE CTaBKH,
Ha3BaHHBIC B OTYETE KOMUCCHU bpelian, Hemb3s cunTaTh HanOosee BaKHBIMH aCIIEKTaMH, C TOUKU 3PEHUS
WHBECTOPOB. S BKIIFOYHJI 3TH TIOKA3aTENI B CBOM ONPOCHBII JIUCT U MOIYYHIT HECKOJIBKO PaBHOTYIITHYIO
PEaKIMIO Ha HUX CO CTOPOHBI ONpaIinBaeMbIX (B OCHOBHOM oOlleHKa B 4 6asuia). boree Toro, ecim paccMoTpeTh
9TH JIBa aCTeKTa (TOPTrOBbIi AS(UIIUT 1 BBICOKUE MPOIICHTHBIC CTABKHU) B JOJITOCPOYHOI MEPCIICKTUBE, B UX
HUCTOPUYECKOM Pa3BUTUH, CTAHOBUTCSA OYEBUIHO, YTO U3MEHEHMS TOrO U JIpyroro He OblIM BHe3anHsbl. 1o
CYTH, HUYETO HE MPOU30ILIO0 HU C TOPrOBbIM AS(HUIIUTOM, HU C MPOLECHTHBIMU CTaBKAMH.

Haxopsmmiics Ha pacCMOTPEHUM HAJIOTOBBIN 3aK0H, O KOTOPOM YIIOMsIHYJIa KOMHCCHS bpeiiny,
COBEpILIEHHO HE MPUBJICK MOETO BHUMAaHHS KaK BayKHAsi HOBOCTh, KOTOPYIO CTOUT BKJIFOUUTH B OMPOCHBIN JIHCT.
HoBocTb 0 HajoroBoM 3akoHOJaTENbCTBE NOsABUIACH 14 OKTAOPS, 3a AT THEH 10 oOBasa pbIHKA, U MHE
MO0Ka3aJI0Ch, YTO OHA HE MPHBJIEKIAa 3HAYUTEIILHOTO BHUMAHUA B T€ THU, PUOIMKABIINE PIHOK K aICHHIO.
[Ipencenatens brogxeTHOro KOMUTETa NanaTkl npeacrasureneit J[3H PocTeHKoBCKH mosnarai, 4To HaJoroBble
W3MEHEHHUs OyAyT MPEnsITCTBOBATH MOTJIOUICHUIO OTHUX KOMIIAaHUH qpyrumu. Vi3MeHeHne Hamora Ha IPUpOCT
KaIuTalla Cephe3HO MOBIHSIIO Ha TeX, KTO MBITAICSA O0BSICHUTH MPUIMHBI Kpaxa: 10 MX MHEHUIO, 9TH
M3MEHEHHS UTPAJIH OCHOBOIIOJATAIONIYIO POJIb B (DOPMHUPOBAHUY IIEH HA aKIUH Ha Y3 (PEKTUBHOM PHIHKE.

Korna s y3Han o ToM, Kakoe 3Hau€HUE MOTJIa UMETh 3Ta HOBOCTb, 51 BHOBb IIPOCMOTPEJ 3aII0JTHEHHbIE
OTIPOCHBIE JIUCTHI, YTOOBI HAUTH, HE YKA3bIBAJI JIU KTO-IMOO U3 PECIIOH/IEHTOB 3Ty HOBOCTh B CTpoKe «Jpyroe».
51 He 0OHapYXMJI HM OTHOTO YITOMUHAHUS 0 Hel B 605 OMpOCHBIX JIMCTaX, 3a0JIHEHHBIX YaCTHBIMU
MHBECTOPAaMHU, U JIUIIb TPOe U3 248 MHCTUTYLIMOHATIBHBIX HHBECTOPOB YIIOMSIHYJIM 00 3TOW HOBOCTH B CBOUX
orBeTax. OUeBUIHO, UTO JAHHYIO HOBOCTh HEJIb35l pACCMATPHUBATh KaK TTABHYIO MPUUHHY Kpaxa2l.

Komuccus bpeiinn 10cTaTOYHO MHOTO BHUMAHHS YIENHUIIA PaCIIpOCTPAaHEHHOMY B Cpelie
MHCTUTYLIMOHAJIbHBIX HHBECTOPOB CTPAXOBAaHHIO HHBECTULIMOHHBIX nopTdeneil. [TopTdensHoe ctpaxoBanue
— CTpaTerusi MUHUMH3aluu YOBITKOB, pa3paboTanHas npodeccopamu Kamudopuuiickoro ynusepcurera B
bepxnu Xeitnom JIunangom u Mapkom PyOuncraitnom u Biocienctsuu, B 1980-¢ rr., ycnemHo nMu
npojaBaeMasi Cpeii HHCTUTYIIMOHAJILHBIX HHBECTOPOB. Ha camom nene «nopTdenbHoe CTpaxoBaHUEe» —
HEBEpPHOE Ha3BaHME, OCKOJIbKY CTpaTeryst OblIa 3alyMaHa BCETO JIMIIb KaK IUIaH 110 Ipojake akuuil. OH
MperosaracT IPUMEHEHUE CIIOKHBIX MAaTEMaTHUECKUX MOJIeIICH, HO B JICHCTBUTEIHHOCTH ITO HE OoJiee 4eM
(dbopmann3oBaHHas MPOLEAYpa O YXO1y C PhIHKA IIyTeM MPOAAKU aKIMH, KOr/la X Kypc HauMHaeT najars. B
CBOEi cTaThe 0 mopTdhenbHOM cTpaxoBanuu, Beimeanied B 1980 r., Jlunann npusnaer: «HekoTopsie “3010Thie
mpaBuiIa”, TaKUe Kak “MOKymai pacTyiiye, n30aBJIsics OT MaJaoIux’’ Wid “IpoiaBail Ha MaKCUMyMe,
MOKyNail Ha MUHUMYMe”, OKaXyTCs ONITUMAJIbHON CTpaTeruell akTHBHOM TOPTOBJIH ISl ONIPEICICHHbBIX
uHBECTOpoB»22. Takum 00pa3om, mpUMeHsisi MOPTHEIbHOE CTPaXOBaHWE, HHBECTOPHI MPOIOIDKAT JIENATh TO
e, 4TO U paHee, HO ¢ OOoJbIIeld MaTeMaTHYeCKOW TOYHOCTRIO U MPH 00JIee TIATeILHOM TUIaHUPOBAHUH.
VYuuteiBas ee 3aoMHHAIOLIEeCs Ha3BaHUE — «MOPT(eTbHOE CTPaXxOBaHUE», IIPEAIOArarollee, YTO CTpaTerus
pa3yMHa M LienecooOpa3Ha, a TakKe e MHHOBAIIMOHHBIM UMUK, TPUMEHEHUE 3TOH CTpaTeTruy, BIIOJIHE
BEPOSITHO, 3aCTaBUJIO MHOTUX HHBECTOPOB aKTHBHEE pearupoBaTh Ha MOCIIEAHNE KOJeOaHUS KYPCOB.

Buenpenue cucteMsl mOpTQETbHOr0 CTpaxOBaHUs MHOIMMHU MHCTUTYIIMOHAJILHBIMUA HHBECTOPAMU CTaJIO
CcBOEOOPa3HOM MOJION — MPOTPECCUBHOM, HO BCe ke MoJIoi. C TOro MOMEHTa, KaK CHCTEMa IOJTydHuia CBOe
HanmeHoBanue (1o 1980 r. TepMuH «HOPTQETEHOE CTPAXOBaHNE» HE IPUMEHSIIN), TIOSIBUIACH BO3MOXKHOCTD
OTCJIEXKUBATh JBM)KEHUE 3TOM MoAbI 110 ynomuHanusiM B CMU. Sl caenan 3anpoc B 6a3e JaHHBIX 110
ousnec-neproanke ABI/INFORM u Haien iuis OHY CCHUIKY Ha MOPT(dENbHOE CTpaxOBaHKE 3a IEPUOJ C



1980 no 1983 r.; 4 ccputkn — 3a 1984 1.; 6 — 32 1985 T.; 41 — 32 1986 1.; 1 75 — 3a 1987 r. Yncno ccpuiok
Ha opT(denbHOe CTPaXOBaHNWE HEYKIIOHHO POCIIO, HATOMHUHAS CBOETO POJIa MPOCTEHIITYI0 MOIENb
pacrpocTpaHeHus SMUIEMHH, KOTa O0JIe3Hb MepeaeTcs OT YeNIOBEKa K YEeJIOBEKY, O UeM pedb MOWJIET B IIaBe
923.

Urak, pazButie nopTQeabHOro CTpaxoBaHUs H3MEHUIIO CaMy PEaKIIMI0 MHOTHX HHBECTOPOB Ha
MocIieTHUE KYpCOBBIE M3MEHEHUS, TPOU3O0IIEAIINE He3aa0ro 10 kpusuca 1987 r. BepositHo, cuimy oOpaTHO#
CBSI3M CO3[IaBAJIM M PYTUE U3MEHEHHsI, HO, TIOCKOJIbKY OHH HEe OBLTH TaK Y€TKO OTCIICKEHBI, Kak opTdenpHoe
CTpaxoBaHKe, HaM TPYIHO UX onpeneauTb. OTHAKO BaXKHO, UTO UMEHHO USMEHUBWMULICA XapaKmep 00pamHoil
C853U CMAL UCMUKHOU NPUYUHOU 068a1a PbIHKA, A He Hogocmu, noseusuiuecss 8 CMHU 6 smom nepuoo.

Ha oOpatHyro cBsI3b MOTYT BJIMATH Pa3HbIe (JaKTOPBI — U CAMH HOBOCTH, Pa3yMeeTcsi, TOXKe. Y TPOM B
neHb obBana peiaka 1987 r. B Wall Street Journal 6sut ony6inkoBan rpaduk n3meHenuii unaekca Dow Jones
3a 1980-e rT., a cpa3y moJ HUM pacroiaraics anaaorugHbii rpaduk 3a 1920-e rr. BrtoTs 1o kpusuca 1929 r.,
3axBaThIBask MecsIl mocie Hero24. ['padmku pacnonaraimch HEMOCPEICTBEHHO OJIUH TIOA APYTUM, TOITOMY
TEKyIlasl 1aTa HaXouJIach Ha OJIHOM JINHUM ¢ naTol oOBana peiHKa 1929 r., u, 3HauuT, cornacHo rpadukam,
coObITHst 1929 . MOTTI TOBTOPHUTHLCS. Y MHBECTOPOB ObLITA BOBMOXKHOCTH O3HAKOMUTHLCS C ITUMHU TpaduKaMu
3a 3aBTPaKoM, mpexe 4yeM ooBai peika 1987 r. meiicturensho ciyqmics. Wall Street Journal psimo
CKazaja CBOMM YMTATEJIsIM, YTO B TOT JA€Hb MOT MPOU30MTH Kpu3uc. CIpaBeaIMBOCTH paju 3aMETUM, YTO 3Ta
HOBOCTH He Oblila pa3MellieHa Ha TIepBOW CTpaHHIIe, K TOMY K€ HH OJIHa HOBOCTh caMa 10 ce0e He MOXKET
CIPOBOITUPOBaTh 00BN phIHKA. OHAKO 3TO KOPOTKOE COOOIICHNE H COMPOBOKIAIONINE €r0 IpaduKH,
OITyOJIMKOBAaHHBIE PAHO YTPOM B JIeHb 00BaJIa PhIHKA, BEPOATHO, 3aCTABUIIM MIEPBBIX O3HAKOMHUBILUXCS C HUMH
WHBECTOPOB CJIENIaTh TPEBOXKHBIC MPEITOIOKECHUSI.

Yrpom 19 okTsa6pst 1987 r., koraa cTano U3BECTHO O TIEPBBIX 3HAYUTENBHBIX CHIDKEHUSX KYPCOB aKITHA
Ha pBIHKE, B TOJIOBE MHOTUX MHBECTOPOB BO3HHUK 00pa3 kpu3uca 1929 r. u Bompoc: «HeyXeIH 3TO
MOBTOPUTHCS cCHOBa?». [lo «aTM» OHM moipasymeBanu Benukuii kpax ¢ponmoBoro peraka 1929 ., o
kotopom roopuiock B Wall Street Journal, a He kpusucst 1907 wiau 1932 1. 1 He MPOYNE MHOTOUYUCIICHHBIC
IpUMeEpBI 3HAYUTENIBHBIX OUPIKEBBIX KOIEOAHUH, O KOTOPBIX yXKe MOYTH COBCEM 3a0butn. MBICIEHHbINH 00pa3
KPYIHEHIIIEro Kpaxa pbIHKa 3a BCIO HCTOPHIO, KOTOPBIH MOT MPOU30UTH U B TOT JICHb, BEPOSITHO, YCHITUBAI
OTBETHYIO PEAKIHMIO U MPUBOJIMII K OOPYILIEHHIO KypCOB aKIMi B JajbHEHIeM. DTOT 00pa3 TakyKe 3aCTaBIIsuI
3ayMaThCs O TOM, HACKOJIBKO CHJIBHO MOYKET yIAacTh PHIHOK, MPEXkK/IE YeM HAYHETCsl 00paTHBIN MpoLecc —
perraromuii (akTop, ONpeAe IO, HACKOIBKO CepPhe3HBIM B JCHCTBUTEIHLHOCTH OBUTO TIajieHne. YTto
Kacaetcst ooBana peHka 19 oxtsi0pst 1987 r., magenne uaaexca DOw JONes ObUTO MPaKTHYECKH TAKUM JKe, KaK
n 28-29 oktsa0ps 1929 r.: 22,6% B 1987 r. mpotu 23,1% B 1929 r. Tot ¢axT, YTO CHUKEHUE PHIHKA B 000UX
CITy4asix ObUIO MOYTH MICHTUYHBIM, MOXKHO PaCCMAaTPUBATh KaK COBIAJCHUE, TeM Oojiee, YUUThIBas, 4TO B
1987 r. oOBan pbIHKA 3aHSUIT J1BA JIHA, @ HE OWH U JIMIITL HEMHOTHE WHBeCTOphI B 1987 1. TOUHO 3HANH,
HACKOJIBKO ymai peiHOK B 1929 1. C apyroif cTopoHbI, MHOTHE UMENH MPEICTaBICHHE O TOM, KaKuM ObLIT 00Bas
B 1929 r., 1 3TO OBUIM T€ HEMHOTOYKCIICHHBIC JIAHHBIE, KOTOPBIC OBLIN JOCTYITHBI HHBecTOpaM 19 okTsa0Ops
1987 r. u Ha OCHOBE KOTOPBIX OHM MOTJIH CIIENIaTh MPEIIOI0KEHNE O TOM, KOT/a TTaJIeHHe PhIHKA TOJKHO
HPEKPATUTHCSL.

Ycunenne oOpaTHOM CBsI3H, Ipou3oIIe/Iee B iepro ooBana 1987 r., cienyer paccMaTtpuBaTh Kak
MOCTENIEHHO MEHSIOIIYIOCS IIEHOBYIO OOpaTHYIO CBSI3b, IOCKOJIBKY HHBECTOPHI CO BPEMEHEM MEHSIOT CBOU
METOAMKH U TOJXO0/Ibl. B0 ObI OMIMOKOW YTBEPKAATh, YTO YCUIIEHHE 00pPAaTHOM CBSA3H — 3TO PE3yJIbTaT
UCKJTIOUNTENTFHO TEXHUYECKUX WHHOBAIIMI B CBSI3U C MOsIBIICHHEM NOPTQETbHOTO cTpaxoBanusi. HecmoTps Ha
MCTIOJIh30BaHUE KOMITHIOTEPOB MIPH PeaTM3allii CTPATEruy OPT(HETHHOTO CTPaXOBaHUs, IO CHX TIOP UMEHHO
JIFO/IU PEIaroT, KAaKKMe MHCTPYMEHTHI IPUMEHUTh, U OHU XK€ OLIEHUBAIOT, HACKOJIBKO OBICTPO MPUHUMAEMbIE
MepBl OKaXYT BO3/ICHCTBUE Ha MAIAIOIIUI PHIHOK. Pasymeercsi, eCTh elie MHOTO JIF0/IeH, KOTOpHhIe, 3Has 00
MCIIOJIb30BAHUU CUCTEMBI MOPT(HETHHOTO CTPaXOBaHMS, 03BYYHBAIOT CBOIO PEAKIIMIO HA MPOU3OLIEAIINE PaHee
KypCOBBIC H3MEHEHHS B 3aBUCUMOCTH OT UX BOCHPHUATHS peau3alliy 3TOM CTpaTeruu APYrMMU HHBECTOPAMH.
B nanHOM cirydae noptdenbHoe cTpaxoBaHHE MPECTABISAET U HAC MHTEPEC, IIOCKOJIBKY HATJISTHO
JIEMOHCTPUPYET, KaK MOXKET N3MEHHUTHCS YEIOBEUECKOE MBIIIUICHUE U BO3/ICHCTBOBATh HA OOIIYIO CUTYAITHIO,
KOT/1a oOpaTHas peaklus Ha I3MEHEHHE KypCOB BIIMSET Ha AMHAMUKY KypcOB B OyayIeM, co3aaBast TAKHM
00pa3oM UX MOTEHIMAIbHO BO3MOXKHYIO HECTaOUIBHOCTb.



I'1ob6anbHas MequakyJIbTypa

B rnaBe 1 Mbl 0oTMeuany, 4TO CyIIECTBYET MOPA3UTEIbHOE CXOACTBO B (DYHKIIMOHUPOBAHUU (POHIOBBIX
PBIHKOB Pa3HBIX CTPAaH, a B TJIaBe 2 TOBOPHIIN 00 yIUBUTEIHHON CXOKECTH PHIHKOB XKUJIbS B Pa3HBIX TOPOAAx
MHpa. DTO CBOETO POJia 3arajika, €Ciid y4ecTb, YTO CYIIECTBEHHbIE SKOHOMUYECKUE Pa3IniUsl PETHOHOB HE
MIPE/IoNIararoT Mo00HOT0 cXoncTBa. KaxkeTcss HeBepOSTHBIM, YTO OHO BO3HHUKAET HEMOCPEICTBEHHO B
pe3yabTare nepeHoca 0OpaTHOM CBA3M OT LIEH OJHOW CTpaHbl Ha LIEHbI B JPYroi. boiabIIMHCTBO MoaeH IHib
H3peliKa aHAIM3UPYIOT JaHHbIE JPYTUX CTPaH JU00 He J1eNatoT 3Toro Bosce. OHa U3 IPUYMH CXO/CTBA,
JIOJKHO OBITh, 3aKitoyaercs B cymecrBoBaHu CMMU kak onops! r1o6anbHON KyJIbTyphl, @ TAK)KE OMOPHI
r7100aJIbHOM KyJIBTYPBI CIIEKYISALNHN, T71€ BCEX OECIOKOSAT JIMIL B3NIETH U NaJICHUS LIEH aKIUH.

[Tapmwkane He CMOTPAT OpUTAHCKOE TEJIEBUICHNE M PEIKO YUTAIOT OPUTAHCKHE Ta3€Thl, JIOHTOHIIBI HE
CMOTPAT (HpaHITy3CKOE TEIEBUICHHUE M PEIKO YNTAIOT (PpaHIly3cKylo peccy. TeM He MeHee JIF0I1, KOTOphIe
nuiyT ctatbu At CMU 3Tux ctpal, ciaeasaT 3a HOBOCTSMU JPYT Apyra. To 0JiHa U3 XUTPOCTEH, KOTOpbIE
OHH, KaK NpodeccruoHanbl CBOETO Jeja, OCBOMIN U IPUMEHSIOT Ha pakTuke. Pasymeercs, sKypHaIUCThI
HOBOCTHBIX MaccMe/la, 0OCOOEHHO 3TO KacaeTcs CePhe3HBIX M3/1aHu, UyBCTBYIOT HEOOXOAUMOCTb YUTATh
HOBOCTH JIPYTUX CTpaH, 7a0bl HE MPOMYCTUTh BXKHYIO HH(POopMaruio. [ToMrMo 3TOro, penoprepsl 1Mo OnbITY
3HAIOT, YTO JIYIIHHA CIIOCOO CO3/1aTh XOPOIITYIO0 KOMUIO — 3alENUTHCS 32 UyXKYI0 yCIemHyro uiaer. Cepust
MyOJIMKYeMBIX CTaTell Ha OJTHY TeMy B HHOCTpaHHBIX CMU roBopHUT 00 yCHEITHOCTH HOBOCTH, U 3TOT yCIeX
MOJKHO JIETKO IOBTOPUTH B CBOEH CTpaHe, eCliu OIly0JIMKOBATh 3TY HOBOCTb, BHECS HEOOJIBIINE U3MEHEHUS U
KOPPEKTHPOBKH B pacyeTe Ha MECTHbIE BKYChl M ACCOLIMAIINH.

DKOHOMUCTHI pesiko ToBopsAT 0 CMMU kak o cuie, hopMUPYIOIIEH eTUHCTBO Pa3HbIX CTPaH,
0O0IIECTBEHHOCTD MOJIAraeT, YTO SKOHOMHCTHI JOJDKHBI BEIYUCIISATH BIMSHUE TAKMX MOKa3aTeleH, Kak
MIPOLIEHTHBIE CTABKU U KypPChI BAJIIOT, @ HE Pa3bsICHATH, YTO MUIIYT B Ta3eTax 1o BCeMy MUPY. MBI yxe
OTMEUaJIH, 9TO OOIIECTBEHHOCTH, KaK MPABHUJIO, HE CUUTACT, YTO KYJAbTYpa U TICHXOJIOTHS OKa3bIBAIOT
3HAYUTEIbHOE BIUSIHUE Ha PHIHOK, U I03TOMY SKOHOMUCTBI, B YACTHOCTH SKOHOMUCTBI, CHEHATU3UPYIOLIHeCcs
Ha BOMpocax Ou3Heca, KOTOPBIE MPEJICTABISIOT PE3YJIbTAThl CBOSH pabOoThI 1O OOJBINEH YacTH Ha CYT
OO0IIECTBEHHOCTH, a HE IPYTUX MPO(EeCcCHOHANIOB, OCO3HAIOT, YTO UM BBIFOJAHO COOTBETCTBOBATH 0XKUIAHUSAM
oOmecTBeHHOCTH. Tak MmoBeeHNE KOHOMUCTOB JIMIIb YKPETIJISIET JII0JICH B UX MPEACTaBICHUN 00 UCTOKAX
PBIHOYHBIX KOJICOAHUH.

OpHa U3 IPUYXH, TOYEMY aMEepPUKaHCKHA (DOHIOBBIN PHIHOK OKa3bIBAET HETIPOIIOPIIMOHAILHO OOJIBIIOE
BIIMSTHAE HA PBIHKHU JIPYTUX CTPaH, 3aK/II0YAETCS B TOM, YTO AHIJIMHCKUH A3BIK CTAJl MEXKTYHAPOIHBIM.
WHocTpanHbIM penopTepam U )KypHaJIMCTaM, KaK MPaBUIIO, CIOCOOHBIM U3bSICHATHCS HA aHTIIMHCKOM SI3bIKE,
3HAYUTENBHO Mpoiile oTchexknBath HoBocTH U3 CIIIA n BenmukoOpurtanuu, uem u3 ['epmanun wim bpazumum.
Pabora penoprepa npezmnonaraer CTporue BpeMeHHbIE paMKH, YTO TpeOyeT yMeHus ObICTPO pearupoBaTh Ha
M3MEHEeHHs. MHOTHe KypHAJUCTHI CIOCOOHBI OTHICKATh HOBOCTD U3 JTFO0OW CTpaHBI HA AaHTIIMICKOM SI3BIKE U B
KpaTJaiiime CpoKu NpeBpaTUTh €€ B HOBOCTh, PACCUMTAHHYIO HAa YUTATEIsI CBOCH CTpaHbl. DTO camas BepHasi
cTpaterus. Jlaske eciy OpUrvHajIbHasi HOBOCTh ObliIa Ha aHIJIMHCKOM $3bIKE, IPAKTUYECKH HU OJMH 3pUTEIIb
WJTW YUTaTeNh HE I0TAacTCsl, YTO )KYPHAIUCT Hameln ee B 3apyoexxasix CMU. Onnako cinoxaee OyaeT
MIPOJIENATh TO € CAMOE C HOBOCTbIO, HAIIMCAHHOW HAa MEHEE PacIpOCTPAaHEHHOM SI3bIKE.

Opnna u3 npuynH, mouemMy OyM Ha phIHKE XWIbs B bocTone, pa3zpasusmmiicsa B cepenune 1980-x rr.,
nepekunylcs Ha JIonnoH, a nanee Ha [Tapmwk u Cunelt (cM. puc. 2.3), 3aKIIFOYAETCs B TOM, YTO 3Ta UCTOPHSI
MpoILIa TECTUPOBAHUE CHAYaja B OJJHOM CTpaHe, TIe CIydmics OyM, a TOTOM €€ MPOCTO CKOMMMPOBAIIN APYTHE
CTpaHbl. DTa UcTOpuUs He cpaboTtasa B bepiune uinu Tokno, BEpoSITHO, HIOTOMY, YTO OHA HE 3aCITyXKHJIa TAKOTO
JIOBEpHsI B CTpaHaX, NMEPEKUBAIOIINX IEPUO]T IEPEOLICHKH LIEHHOCTEH, BB B XOZI€ 9TOr0 ciadble MecTa
cBoel skoHOMUKH. VcTopus, cBs3aHHas ¢ OyMOM Ha pBIHKE KUJIbs, CTajla MPUMEPOM I'PaHIHO3HOTO
HKOHOMHYECKOTO yCIeXa, a MoJ00HBIE CIOXKETHI I0CTaTOYHO OoubIIast peakocTs. [Ipodeccrnonansubie
KYPHAJIHCTHI MTHCTHHKTUBHO JIOTa IBIBAIOTCS, TOTOBA UX CTPaHa K TOMY, YTOOBI MOTYYHUTh KOTIHIO TaKOH
HCTOPUU U3 APYTOW CTPaHbI, NN HET.

Coob1enust u3 3apyOexHbIX HCTOYHUKOB MOT'YT BbI3BaTh OCOOCHHO CHUJIbHBINA PE30HAHC MpU
nyOJIMKAaIMY B U3IAHUSX (HAMPUMED, B ra3eTax s HHTEIUICKTYallOB), KOTOPBIC MPEAMIOYHTAIOT JIFO/IH,



JKUBYILIME B KPYMHBIX ropogax. Comuonor Pobept MepToH yTBep:Kaai, 4To B MUpPE CYLIECTBYET JIBa THUIIA
JTFOJIeH: KOCMOTIONUTHI (pacCMaTPUBAIOIINE BCE C TOUKU 3PSHUSI TTI00ABHBIX MTPOLIECCOB) U JIOKAITHCTHI
(opreHTHpOBaHHBIE CYry0O Ha CBOE MECTO MPOKUBaHMs)25. Y KOCMOIIOINTOB BCEro MUpa o0Iast KyJabTypa.
XKutenu kpynHeIx ropoioB Mupa 6saronaps CMU MoryT GbITh KyJIbTYpHO OJIMXKe K Te€M, KTO KUBET JaJIeKO OT
HHX B IPyroM ropojie (HeCMOTps Ha SI3bIKOBOI Oapbep), 4eM K TeM, KTO KHBET C HUIMU B OJIHOM CTPaHe, HO B
MpOBUHIMA. HeyIMBUTENBHO, YTO LIEHBI HA XWIbE B TAKUX I'OPOJAX YaCTO HUCIBITHIBAIOTCS CHHXPOHHBIE
KoJIeOaHus.

Poas CMU B nponaranjie crneKkyJSITUBHBIX y3bIpeit

Pone maccmema Ha OHIOBOM PHIHKE COCTOUT HE B BHIITOJHEHUN (PYHKIUHU YIOOHOTO MHCTPYMEHTA IJIst
HMHBECTOPOB, PEArHPYIOIINUX HEMOCPEICTBEHHO HA 3HAYMMbl€ HOBOCTH SKOHOMHKH, KaK MHOTHE T10J1araroT.
CMMU akTtuBHO (POpMHUPYIOT OOIIIECTBEHHOE MHEHUE W KaTErOPUH MBIIUICHUS, 8 TAK)KE CO3Jal0T CPELy, B
KOTOPOM pa3bIrpbIBAIOTCS COOBITUS HAa CIEKYIISITUBHOM PbIHKE, HA0JII0AaeMble HAMH.

[Ipumepsl, IpUBECHHBIE B ATOM IN1aBe, MIUTIOCTPUPYIOT, KakuM 00pazoM CMU BBIMONHAIOT (QYHKIHIO
OCHOBHOT'O BJOXHOBUTEINSI U3MEHEHUH Ha CIEKYJISATUBHOM PBIHKE, CTapasCh CAENaTh HOBOCTH HHTEPECHBIMU
U1t cBoelt ayautopud. [lopoit OHM cTpeMsITCs MOBBICUTh HHTEPEC ayJUTOPUH, CBSI3bIBasi HOBOCTb C
HM3MEHEHHUSMU KYPCOB, O KOTOPBIX JIIO/ISIM YK€ U3BECTHO, IIPU 3TOM Jiejasi aKLEHT Ha ATUX U3MEHEHUSIX U
MpUBIIEKasi K HUM TIOBBIIIEHHOE BHUMaHUe. JInO0 OHM MOTYT HAallOMHUTD ayJTUTOPUU O COOBITHSIX,
[IPOU30LIEAIINX Ha PBIHKE PaHEe, MM O BO3MOYKHBIX TOPIOBBIX CTPATErHsX APYTUX UHBECTOPOB. Takum
obpazom CMMU npoBOLMPYIOT CUIBHENIIIYIO OOpAaTHYIO CBSI3b OT MPOLUIBIX U3MEHEHUH KypCOB K JTaJIbHEHIIUM
HM3MEHEHHUSM,; OHU TAK)Ke CO3JAI0T LENYIO LIeNb COOBITHI, KOTOPYIO MbI Ha3BaJIH OOIIECTBEHHBIM PE30HAHCOM.
OTO0 HE 03HAYaAET, YTO MacCMeIna — €AMHas CHiia, BOpackIBaroIIasi HOBBIE UIEH B AOCOIIOTHO ACCUBHYIO
aymutoputo. CMU nipeicTaBisiroT co00i KaHaa MacCOBOW KOMMYHHUKAIIHH, IIEJTb KOTOPOTO —
MHTEPIPETHUPOBATH COOBITHS B paMKaxX KOHKPETHOM MOT-KYJIBTYPHI, HO Y 3TOW MOM-KYJIbTYPhI €CTh CBOSI
BHYTPEHHsIS JIOTHKA ¥ CBOU IIPOLECCH. MBI IEPEX0IUM K paCCMOTPEHHUIO HEKOTOPBIX OCHOBHBIX HJIEH,
OBITYIOIIMX B HAIIEH KyJIbType, U3MEHEHUE KOTOPBIX Ha MPOTSKEHUU BPEMEHHU CBSA3aHO C U3MEHSIOLIeHCs
CUTyallMel Ha CIIEKYJISITHBHBIX PhIHKAX.



I'maBa 6
Hogasi 3xoHOMU4YecKas 3pa

Poct cnekyasITHBHOTO PBIHKA YAaCTO CBSI3BIBAIIM C IIMPOKO OBITYIOIMM MHEHHEM, YTO €ro OyayIiee
SIBIISIETCSI 00JIee OYEBUIHBIM U ONPEACTICHHBIM, Y€M €T0 Mpolioe. Bpems oT BpeMeHH B ONMCAaHUU €T0
OyIyIero mpoCKallb3bIBAJIO TAKOE BRIPAKEHHE, KaK «HOBASL IPa».

Be3ycioBHO, B TOM, YTO MUp BCTYIaJ B HOBYIO 3pY, €CTh A0 HCTUHBL. OOImuii TpeH1 Ha NPOTSKEHUN
MIPOILUIOTO BEKa 3aKJIIOYAJICS B MOBBIIICHUH KU3HEHHBIX CTAHJAPTOB U CHM)KEHHH SKOHOMHYECKUX PHCKOB IS
rpaxzaad. [To MHOruM mapamerpam MMOCTETNIEHHO HACTYyIaia HOBas, OoJiee COBEpIICHHAs dpa. XapaKTepHas
0COOEHHOCTh PacIpOCTPAHEHHOTO HOBOI'O 3KOHOMUYECKOTO MBIIIUICHUS 3aKII0YAETCS B TOM, YTO OHO HE
MOCIIeIOBATEIbHO, a JOBOJIHHO JUCKPETHO.

B oTnuume ot GeciopsI0uHBIX CCHUIOK Ha KHOBYIO APY» B MacCOBOM KyJIbTYpe, 9KOHOMHCTHI U IPYTUE
BIIMATEIBHBIE DKCIIEPTHI, HECKOIBKO Pa3 MPOBO3IJIAIIaBIINEe B MUPOBOW HCTOPUHU HACTYIIJICHUE HOBOM 3pBI, KaK
NpaBUIIO, OBLIM OCTOPOXKHBI B BEIOOpE €JI0B. Yallle BCero OHM IMOYTH YBEPEHBI B YCTOWYMBOCTH TEX WIIH WHBIX
JIOJITOCPOYHBIX TPEHIOB.

DKOHOMHUCTBI HHOTAA MOTYT YTO-TO M YIIYCTHTb, TOCKOJIBKY CIHILIKOM 3allMKJIMBAIOTCS Ha U(ppax v HE
BUJIAT MOCIIETHUX U3MEHEHNH TEXHOJIOTHYECKOTO WIH WHCTUTYIIMOHAIBHOTO TIJIaHa, KOTOPHIE MHOTHE
paccMaTpuBalOT KaK 3HAKW «HOBOH 3pb». Ho yaiie 4To-To yCcKoIb3aeT OT B30pa OOIIECTBEHHOCTH, KOTOpas
OypHO pearupyeT Ha HE4TO HOBOE, CTAHOBSIIEECs BAPYT MOIYJISPHBIM, 3a0bIBast O MpUMepax Mmo100HbIX
UCTOPHI, MHOTO Pa3 CIIy4aBIINXCS TPEKIC.

Hanpumep, B nosinenun Vutepuera B cepeaune 1990-x MHOTHE 0ObIBaTENN YBHICIH KapAUHAJIbHBIC
MEPEMEHBI, KOTOPBIE TOJIKHBI OBLITH MOBBICUTH 3P (HEKTUBHOCTh YKOHOMHKH, TOCKOJIbKY Becemupnas cetpb
nMeeT 0co0oe 3HaYeHHE KaK C TOYKH 3PEHUSI KOMMYHUKAILIUH, TaK U C TOYKH 3peHust nuctpudynuu. Ho ecm
MBI XOTHM YOEIHUTHCS B TOM, 4TO IHTEpHET — 3TO CHCTeMa KOMMYHUKAIUK ¥ TUCTpHOYIIH, Oosee
CIIOCOOHAs! yCcKopumb YKOHOMHUECKHH POCT, YeM UTO-JIMO0 paHee, TO HaM CIIEyeT CPABHUTH €r0 C aHAJIOraMu
B IIPOLIJIOM — TIOYTOM, JKENE3HOH J0poroH, Tenerpadom, TeneoHoM, aBTOMOOHIIEM, CAMOJIETOM, PaIHo U
CTPOUTEIBCTBOM aBTOCTpa/a. Bece 3Tn n300peTeHns okazanu B CBOE BpeMsI 3HAUNUTEIbHOE BIMSHHUE HA
H9KOHOMHUKY, BBIBO/ISI €€ Ha HOBBII ypoBeHb. TpyAHO yTBepKIaTh, YTO IHTEpHET CeroiHs CrocoOCTBYET POCTY
HSKOHOMHKH aKTHBHEE, YeM BCE MEePEUNCIICHHBIE N300PETEHNS B MPOILIOM, H HET HUKAKUX MTPUYUH OKUAATH
Oostee OBICTPOTO pocTa, 4eM 3To ObLTO 0 Hero. Ho B 00IIeM | 1esToM JTF0I He JIeNaloT MOI00HBIX CPaBHEHUH.

OueHb TPYHO NPOCIIEANTD, KAK TEOPHS O HACTYIUICHUH KHOBOM 3pbD» (MM JIF00ast Apyrasi MOmyJispHast
IKOHOMHYECKAst TEOPHs1) OBJIKsLIIA Ha OOLIECTBO B pa3Hoe BpeMs. Hampumep, TpyIHO MPOCISAUTH IBOOIUIO
uziell ¢ TOMOIIBIO OMIPOCOB, TIOTOMY YTO HUKOMY B TOJIOBY HE MPHJIET CIPALIMBATH JIFOJICH 00 ONpeIeIeHHBIX
U7AESX MOCJIE TOr0, KaK O HUX YK€ CTOJIbKO CKa3aliu.

MBI MOXKeEM B3SITh KOMITBIOTEPHBIE 0a3bl, TOCMOTPETh CTATUCTUKY ITyOIMKAUK U BESICHUTH THHAMHKY
9aCTOTHI UCMIOJIHb30BAHUS HEKOTOPHIX YKOHOMHYECKUX TEPMUHOB, HO TTOI00HBIC MCCIISIOBAHUS TAI0T BEChMa
NpUOTU3UTENBHBIE PE3YIbTATH, IOCKOJIBKY TEPSIOTCS MHOTHE HIOAHCHI, CBS3aHHBIE C UX UCIIOJIB30BAHUEM.
Korna st meITasics y3HaTh, Kak 4acTo MPUMEHsIIach ()paza «KHOBas 3pa» B TOJIbl Mepe1 MUKOM (POHIOBOTO PHIHKA
2000 r., To oOHapy»uJI, 4TO JAHHBIH TEPMUH UCIIOJIH30BAJICS B TAKOM MHOTOOOPa3HH KOHTEKCTOB, YTO
HCCJIEIOBATh €0 OTACIbHO HEe MMeIo cMbicia. C Apyroi CTOPOHBI, ¢ MOMOIIBI0 0a3bl Lexis-Nexis st BeisicHu,
YTO B aHTJIMIICKOM SI3bIKE TEPMHUH «HOBAsi JKOHOMHUKa» BOIIET B 0OUXO TOJBKO MOCIE MOSBICHHS
LCHTPAJIBHOW CTAThU HIOJIbCKOro HoMepa Business Week B 1997 r., B KoTopo# OH npUnUckiBajcs AjaHy
I'puHCHIEHY, YTO CTANO OYepEeIHONH COMHUTENBHON TTOBOPOTHOM TOUKOM B €r0 HJIEsIX C MOMEHTA €ro peud 00
UPPalMOHAIBHOM ONTUMU3ME, IPO3BYYaBIIeH HECKOJIBKMMHU MecsiiiaMu paneel. TepMUH «HOBasi 5KOHOMUKA»
aKTHBHO UCIIOJIL30BAJICs /10 camoro muka (onmoBoro peiHka B 2000 r. (Accommarys TepMHUHa C OHOM U3
BIMATEIbHBIX (DPUTYp MPEACTaBIIET COOO0M elle 01MH HATJISAHbIN IPUMEpP TOTO, KaK OTACIbHBIC TUYHOCTU HITU
COOBITHSI B METHANIPOCTPAHCTBE MOTYT U3MEHUTDH OOIECTBEHHOE MBIIILJICHHE. )

Ho emie no crateu B Business Week tepmuH «HOBast 3pa» B JaHHOM KOHTEKCTE MPO3BYYAIl B Mape cTaTel
B Boston Globe B utone 1997 r. — «Te3uChl HOBOM IPbI», KTEOPETHKH HOBOI pBI», KHOBasi SIKOHOMHYECKAsI
mkoa», a Pans( Axkammnopa, TUpEKTOp JenapTaMeHTa TeXHHUecKoro aHammsa B Prudential Securities, 611



Ha3BaH B YMCJIC TIPEACTaBUTENCH yKka3aHHOU mKkoibl. B aBrycte 1997 r. ITon Kpyrman B cBoeii HanrymeBIen
cTaThe, OMyOJUKOBAaHHOM Ha cTpanuiiax Harvard Business Review, packpuTHKOBaJI BHOBb MOSIBUBIIIYIOCS
TEOPHIO HOBOW SKOHOMHKH, YTO, KOHEYHO K€, T0OABHIIO TEPMUHY TIOMYJISIPHOCTHZ. MOU HCCIIeIOBaHUS TaKiKe
nokasanu, 4To 10 1997 r. (ObUTH M3yUYCHBI CTATHH 3a JAECATh JIET) TEPMUH KHOBAsI Apa» M3PEaKa HCIOIb30BAIH
U1 0003HAYEHHSI ONITUMUCTUYHBIX SKOHOMHUYECKUX MEPCIEKTUB, HO, TIO BCEH BUAMMOCTH, 0COOOTO XOKIACHUS
OH HE MMEJL.

JIx000IBITHO, YTO UCTOPUH O «HOBOM 3pe» CTaNM MOSBIATHCA B paiione 1997 r., 4to npumepHO
COBIAJAeT C HauanuoM Oyma Ha priHKe HeZBUxkUMOCTH B CoennHeHHbIx [lITarax u mpyrux crpanax. B
Bocrone, Jloc-Anmkenece, [Taprwke u CunHee OyM pe3ko Havacs npuMepHo B 1997 r. (310 BUAHO HA pHC.
2.3), B JIoHI0HE e POCT IIeH Ha HEABMXMMOCTh HAYaJICsA eIlle PaHbIe — 3a I'OJI C JIUIITHUM JI0 3TOTO.

TepmuH «HOBas 3pa» MPHU OMHCAHUN SKOHOMHUKHU MPHOOpeEN 0co0yr0 MOMyJIIPHOCTH MOCIE TOTO, KaK
(hoHTOBBIN PRIHOK HaOpas xopomuii TeMi pocta B 1990-¢ IT., 9T0 He MOTJIO HUKOTO OCTaBUThH PABHOYIIIHEIM,
a BCE UCTOPHHU O KHOBOH 3pe» CBOIIIINCH K PHIHKY IIEHHBIX Oymar3. W mpoBo3riacuiv Ha4aao KHOBOW 3PbD»
HE PKOHOMHCTHI, B3TJISIHYB Ha JIaHHbIE HAIIMOHAILHOTO JIOX0/IA CTPaHbI WU MMPOAHATTU3UPOBAB JPYTYIO
“H(}OPMAIHIO, OTPAKAIONIYIO PEaTbHYI0 SKOHOMHYECKYIO CUTYaIHI0. Teopusi KHOBOW dPBI» MOSIBUIACH
IJIaBHBIM 00pa30M Kak Hekasi HHTeprnpeTanus 6yma Ha GpoH0BOM phiHKe. M 3T0 He yauBuTeNnbHO. bym Ha
PBIHKE IICHHBIX OyMar — coOBITHE 3HAMEHATEIbHOE, TPEOYIOIee COOTBETCTBYIONICH OIleHKH. B cBOIO
ouepeb, ecm TeMibl pocta BBII, ckaxem, ypemmurmch ¢ 2 10 3%, To 3T0, BOBMOXKHO, 00payeT
HSKOHOMUCTOB, HO HE OOIECTBEHHOCTh. DTO YTO-TO M3 pa3psijia HIUTFO30PHOTO U IK30TEPHUECKOTO, B MOI00HAs
rH(}OpMAIHS TPOCTO HE MOKET MPOTHBOCTOSTh TOMY TIOTOKY «KPUYAIINX» HOBOCTEH, KOTOPbIE KaXK/IbIH JCHb
OOpYIIMBAIOTCS Ha TOJIOBBI OOBIYHBIX TPaXkK/IaH.

Bcesikuii pas, korna pplHOK JIOCTUTaeT 0YepeHOT0 MAaKCUMYyMa, MOSIBIISIIOTCS Pa3HOTO POja dKCIEPTHI,
MUCATENH U POYNE U3BECTHBIC JIIOM, Y KOTOPBIX YK€ HAarOTOBE 0OBSICHEHHS ONITUMUCTUYECKUX HACTPOCHU,
HaOI0AaeMbIX Ha pbIHKe. JKypHaIUCTHI HE BCET/1a MOTYT NMPaBMIIBHO UCTOJIKOBAThH MPOUCXO/SIICE U
MPEIoJIaralT HHOT/IA, YTO CKa3aHHOE CHIILHBIMH MHUpa CET0 KaK pa3 M BbI3bIBACT H3MEHEHHSI Ha phIHKE. 1
XOTSI 3BHAMEHUTOCTHU JIEUCTBUTEIHLHO MOTYT BIUATH Ha PHIHKH, YACTO UX BBICKA3BIBAHUS MPOCTO CIEAYIOT 32
JBIKEHHEM phiHKa. OTHAKO WJIEH O Hauajle KHOBOU 3PhI», MPOJABUTaEMbIC UMH, SIBISIFOTCSI YAaCThIO TIpoIiecca,
KOTOPHIH MOA/IEPKUBACT U IaXKe YCHIMBAET OyM, T.€. YaCThIO MEXaHU3Ma 00PATHOM CBSI3U, KOTOPBIM, KaK MBI
yOeaummch, CnocoOCTBYET BOBHUKHOBEHHUIO CIIEKYIISITUBHBIX ITy3bIPEH.

3amuUTHUK UAeH palMOHATBHOCTH PBIHKOB, BO3MOXKHO, CKaXKET, YTO, TAXKe €CIIH TUCKYCCHH BOKPYT TEMBI
«HOBOH 3pBI» NEUCTBUTEIILHO SBISIFOTCS MPUYHHON OyMa, U3 3TOTO HE CIIEAYET, 9YTO HOBOCTH O IMOJAOOHBIX
JUCKYCCHSIX JOJKHBI CIIOCOOCTBOBATH pa3zpacTanrio 6yma. C TeXHUYECKOW TOUYKH 3pEHUs, KOHEUHO,
BO3MOJKHO, YTO MOT00HBIC 0OCYKICHHUS MOACTETMBAIOT TaKue OyMbI (HECMOTPS Ha TOT (DakT, 4To
OOJIBIIMHCTBO AUCKYCCHI 0 HOBOM 3koHOMHKe B CMU, moxoxke, coBnanu ¢ HayanoMm Oyma Ha (JOHIOBOM
PBIHKE WK JK€ HA4aJInuCh ¢ ero okondyanus). HoBoctaeie CMU, BUAMMO, 1aKe CIAMIIKOM ITO3IHO OOPaTHIIH
BHHMaHUE Ha TIOJ00HBIC 00CYKICHHMS.

Ho Takue moBOAbI B 3aIIUTY pallMOHAILHOCTH PHIHKOB BBITJISIAT HE OY€HBb YOCIUTEIBHO, €CIIH MBI
MMOCMOTPHM Ha TO, YTO BOJHOBAJIO YACTHBIX MHBECTOPOB. X 3aMHTEpEeCOBAHHOCTh B TIOMCKE
apryMEHTHPOBAHHBIX MIPUYHUH TOTO, YTO JKJET KOPIOPATUBHBINA CEKTOP B OYAyIeM, Obllla HACTOIBKO Maja, 9YTo
BPS/I JIM KTO-TO BTaifHE AymMall O HACTYIUICHUU €HOBOM 3PBI» C TOUKH 3pEHHsI 00HEMOB KOPIIOPATUBHBIX
npuObLIe, 0e3 MPUBA3KH K POCTY KypCOB aKLIU B MPOIILJIOM.

Oxa3sbiBaeTcsi, OOJIBIIMHCTBO JIFOJICH HE HHTEPECYIOT JI0JITOCPOYHBIE IPOTHO3BI OTHOCUTEIHHO
arperupoBaHHBIX TMOKa3aTeNIel 5KOHOMUIECKOTo pocTta. COoriaacHO SKOHOMHYECKOW TEOPUH, OHU JTOJKHBI,
BO3MOXKHO, HHTEPECOBATLCS, €CJIM BEAYT ceOs palioHanbHO. Ho B AeCTBUTENHHOCTH ISt HUX 3TO CIUIITKOM
a0CTpaKTHO, CKYYHO U cII0’KHO. OOIIECTBO MHTEPECYIOT OYAYIIHEe TEXHOJIOTHH, K PUMEPY, KAaKUMHU
YIMBUTENBHBIMU BO3MOXKHOCTSAMH OyIyT 00J1aZaTh KOMIIBIOTEPHI, @ HE OTPE/elIeHUE JOXO0A0B aMEPUKaHCKUX
Kopriopanuii B 6nmkaiimme roasl. COMHEBaIOCh, YTO MHOTHE CETOHSI MOTYT MTPABUIILHO OLEHUTH COBOKYITHYIO
NpUOBLITH AaMEPUKAHCKUX KOPIIOPAIMIA C TOYHOCTBIO JI0 MOpsKa BeHMYUH. Bpsia 11 umM uHTEpEecHO
MIPOTHO3UPOBATH, HACKOJIIEKO U3MEHSATCS 3T ITOKA3aTENN TPHUOBLIH.

Kax nmokaswiBaet nuctopusi, BpeMeHaMH B OOIIECTBE KUBYT HEBUIMMBIC CHIIbI, KOTOPBIE HE TIPOSIBIISIOTCS
a1 B CMU, HU B TUCKyCCHsIX, TIOKA HE TIPOUCXOAMT Kakoe-To 3HauuMoe coObitre. Ho moo0HbIe TeueHUs B



0O0IIeCTBEHHOM MHEHHH OOBIYHO CBSI3aHBI C HANBHBIMU TEOPHUSMH, B OCHOBE KOTOPBIX JIeXKAT JTHIHBIC
HaOJII01€HUS UM HEOOOCHOBAHHBIE PeAyOek1€HHs B OTHOILIEHUY MEHBIINHCTB WM MHOCTPAHHbIX
rocyapcTB. Y o0IIecTBa HET KAKMX-JIMOO0 MMOTAEHHBIX MBICIEH O TeMIIax SKOHOMHUYECKOTo pocTad.

BonpmHCTBO Mroziel cunTaet, yTo (OHAOBBIN PHIHOK pearupyeT Ha HOBbIE SKOHOMHYECcKHe Teopun. Ha
CaMOM JIeJie OKa3bIBAETCsl, YTO (DOHIOBBIN PHIHOK YACTO CaM co30den HOBbIE IKOHOMUYECKHE TEOPUU
Onarozapst )KypHaJIFCTaM, CTapAIOIIMMCS OOBSICHUTHh N3MEHEHHUS Kypca IeHHBIX Oymar. CuTyarus
HaIlOMHHAET CIUPUTUYECKUI CeaHC, YYAaCTHUKH KOTOPOTO MBITAIOTCS MHTEPIIPETUPOBATH ABMXKEHUS CBOUX
JPO>KalIMX PyK U NepeBeCcTH Bce B Mpeacka3zanus. Mnn GoHIOBbIH PHIHOK paccMaTpUBaeTCs Kak HEKUI
OpakxyJ1, JeNaloUIMii TAHCTBEHHbIE U O€CCMBICIICHHBIE 3asIBJICHHSI, KOTOPbIE MBI 3aTE€M IIPOCUM
UHTEPIPETUPOBATh HALIMMU T'ypy, OLIMOOUYHO HAJAENSISI UX CJI0BA CUIION.

B 371011 riaBe g npoaHaaM3upyro UAEHU «HOBOM 3KOHOMUYECKOM 3pbI», CBSI3aHHBIE C IPEIbIIYILIUMU
Oymamu Ha QoHIOBOM phIHKE U pbiHKe HenBmkuMocTH CIIIA. Takske st pacckaKy 0 TOM, YTO BOJIHOBAJIO
00IIeCTBO MOCIIe HACTYIUICHHS HOBOU ApbI». MHOIO OYAyT HCIIOIB30BAHBI CaMble TIOCIICIHUE TIPUMEPHI,
SBIISIOIINECS MPSIMBIM J10Ka3aTeILCTBOM TOI0, O YeM JyMAIOT JIFOJM U UTO UX OECIIOKOUT B NEPBYIO OYEPE/ib.

Onrumusm 1901 r.: muk XX B.

Kak yxe roBopmiiocs B T1aBe 1, epBbIif U3 TpeX TMIaBHBIX MAKOB KOA((UIMEHTA IIeHa-TIPHOBLIB,
HaumHas ¢ 1881 r., coyunncs B utone 1901 r., va 3ape XX B. 3a roJ poHIOBBIN PEIHOK 3HAUNTEIBHO BBIPOC, U
B cepenune 1901 r. nabmroareny 3aroBOpuIIM O HACTOSIIEH CIEKYIATUBHON Mxopanke: «Bcembimka
CTIEKYJSITUBHBIX HacTpoeHuil B anpernie 1901 r. npeacraBisieT co00i HEYTO, YTO BPSIZ JIU MOYKHO CPABHUTH C
JIPYTHUMH NIPHUMEPAMH CIIEKYJISTUBHOW MaHUH ... ['a3eThl ObUIH MOJHBI UCTOPHUIT O TOM, KaKk O(pUIIMAaHTHI OTENeH,
oucHBIE KIepKH, Jake MPUBPATHUKHU U MOPTHBIE 3apad0Taiy Ha CTIEKYISIUAX OONbIIe AeHbI'H. MOXKHO
MPECTaBUTh, KaK 3TO BIIUAJIO Ha OOMIECTBO»S.

C nacrymenneM HOBOro Beka ¢ stHBaps 1901 r. ycunuamch pa3roBopbl 0 OyaylieM U 0KUIaeMOM
TEeXHHUYECKOM Iporpecce. «TpamBau OyayT pa3BuBaTh CKopocTh 150 Muib B 4ac... u3matenu raszer OymyT
TOJIKO HAKMMaTh KHOIIKH, & BCE OCTAJIBHOE 32 HUX OYIyT JIeNaTh MAIMHEIL. .. IPOJABIIOB B OOJIBIINX
Mara3uHax 3aMeHsT (poHorpadsl, a aBToMaTuyecKas pyka Oyjer nasath caady»6. ['ynbensmo Mapkonu B 1901
T. OCYILECTBHJI MIEPBYIO TPAHCATIAHTUYECKYIO IIepeiady paJlioCUTHaNa, U Ha4ald XOAUTh CIYXH O CKOPOit
OpraHu3alluy PauocBs3u ¢ Mapcom.

Ha IManamepukanckoii BeicTaBke B Byddano (mrar Heto-Hopk), mpoxoamsmeii ¢ 1 Mast o 1 HosOps
1901 r., akiieHT OBUI C/I€aH HAa BRICOKUX TEXHOJIOTHSX. Ee IeHTpaabHbIM 3KCITOHaTOM ObLTa 375-pyToBas
anekTpuueckas Oanrns, ocsenieHHas 44 000 maMnovex, IeKTPUIECTBO K KOTOPHIM MOCTYIIAIO ¢ TEHEPaToOpOB,
yCTaHOBIJICHHBIX HAa Huarapckom Bogonasne. bamrHs nopakana BOoOpakeHHE, U TOCETUTENH OBbLIN €10 <ITPOCTO
04YapoBaHbI» /. DIEKTPUUECKUH TOM MPEICTABISII COO0H cOOpaHHe BCEX UyIeC 3JIEKTPUIECTBa. 3/1eCh ObLIH U
MPOTOTHUI COBPEMEHHOTO (PaKCHMIIIBHOTO ammapara — MalliHa, epeJaromas n300paxeHns o IpoBoJIaM; U
TeneaBTorpa) — MaliHa, CocoOHas mepeaaBaTh 00pasel] MOAMUCH Ha OOJIbIINE PACCTOSHUS (IPOTOTHI
yCTpoiicTBa Bepu(UKAIMU NOAIUCH BIaeNnblia KpeAUTHO! KapTel). Ha BbicTaBKe mpeuiaraiu Jaxe
COBEPIINTh UMIPOBU3UPOBAHHOE MyTeIIeCTBUE HA JIyHY Ha OJTHOMMEHHOM BO3yIIIHOM KOpabJe: IOCeTUTENb
MOT TPOTYJISATHCA MO JTYHHBIM YIIUIAM U Mara3uHaMm.

B kakom-to cmbiciie B 1901 1. kazanock, 4To 31oxa BRICOKUX TEXHOJIOTHIA, KOMITBIOTEPOB, KOCMHUYECKUX
MOJIETOB BOT-BOT HACTYITUT, HECMOTPS Ha TO YTO OMUCAHUS UIIEH OTINYAIHNCH OT TOTO, YTO MBI BHJIUM CETO/IHS.
Jlromm ObUTM HACTPOSHBI ONITHMHUCTHYHO, U TIepBoe necstriaeTue XX B. MPHHATO HA3BIBATH «ITIOXO0H
OINITHMU3Ma», «3MOXO0H YBEPEHHOCTH» WM «3POH caMOyBepeHHOCTH». HacTpoeHust Tora u CeroaHs, CIycTs
BEK, IPUMEPHO CXOXH. Y YHTBIBAsI, KaK aKTHBHO IKCILTyaTUpYyIOT coBpeMeHHbie CMMU Takue Tembl, Kak
TOIOBIIMHBI U HACTYIIJICHUSI 3HAKOBBIX COOBITHH, a TaK)Ke CKIIOHHOCTB JIIOJIEH paccMaTpUBaTh UX KaK HEUTO
CHUMBOJIMYHOE — HAYaJIO YEro-T0 HOBOT'O, CBSI3bIBAsl C HUMU SIBHO 3aBBIIICHHBIC HAJICK/IbI M OXKUIAHNUS,
HACTYIJICHHE HOBOTO BEKa MOKET CYMTATHCS YeM-T0 onTUMUCTUYHEBIM. [Tpumep 1901 r. moka3siBaeT, 4To
ONITUMH3M CMEHBI BEKOB, KOTOPBI MBI HCIIBITBIBAEM CETOIHS, MOXKET PACTSIHYTHCS Ha JOJITHE TObI, TTO
KpaiiHeil Mepe B KaKOM-TO BUJIE, IIPH YCIOBHH, YTO HAa HET'O HE CIIMIIKOM JIaBST HEraTUBHBIE ITOCIIECICTBUS
COOBITHII MUPOBOTO MacIITaoa.



Ho cymectBoBana u npyras npuunsa, mouemy B 1901 r. Bce cunranu, 4to (GOHIOBBIN PBIHOK TOJDKEH
pactu. Bee 3arnaBHble HOBOCTH U3 MHpa OM3Heca B ra3erax 3a MOCJIEIHHE HECKOIBKO JIET ObUTH MOCBSILEHBI
CO3JIaHUIO OOJIBIIOTO KOIMMYECTBA OObEAMHEHUH, TPACTOB U CIUSHUN B pa3HbIX cpepax OnsHeca, TAKUE KaKk
ucropus oopaszosanus U. S. Steel u3 MHOXKecTBa MEJKHX CTaNCIUTEHHBIX KOMITaHHH. MHOIHE aHATUTHKH
¢onnoBoro peiaka B 1901 r. cuntanu nogoOHbIe N3MEHEHUS BaXXHBIMH, @ TEPMUH «0OWHOCMb UHMEPECO8»
9acTO MCTIOIB30BAIIH [UISI OTMCAHMS MIPUHITUIIOB HOBOM YKOHOMHKH, KOTOpPBIE CTOSITH 32 HUM. B anperne Toro
xe rona B nepenosuiie New York Daily Tribune rosopuitocs:

Ho nactynuna HOBas 3pa, 3pa «0OIIHOCTH UHTEPECOB», KOTOpasi, HaJieeMcsl, O3BOJIUT U30ekKaTh
IyOMTEIBHOrO COKpAIIEHHUS 1IEH U IPEJOTBPATUTh KPax, KaK 3TO ObUIO BO BpEMEHA IIPOILIOro craja JeI0Boi
aKTUBHOCTH, CO3JIaBIIEro OoublIre IpoOaeMbl BO BCEX OTpaciax 3KOHOMUKH. K mpumepy, B yepHO
METaJUTypIruH, B OJJHOM U3 BEAYIIMX OTpaciei, Kotopas, o cioBam DHapio Kapraeru, 6buia npuHIIEM U
OJJTHOBPEMEHHO HMIIIMM MHPA IPOMBIIIICHHOCTH. DTO O4€Hb OoraTas 0Tpacilb, HO B HEH TO U JIENI0 BO3HUKAET
riyOookuit kpusuc. [Iporiecc KOHCONMMAAIMHY MHOKECTBA Pa3pO3HEHHBIX (HPM B IECITOK 00JIee KpYIHBIX
KOMITaHHH, ITpogopKatomuiics nocueanue et 20, Tenepb JoDKeH 3aBepPIIUTHCS 00beIMHEHNUEM TTIOCIISTHHX B
TUraHTa, KOTOPOro elle He 3Haja Mup. M ecinu nHULIMATOPBI 3TOTr0 MEranpoeKkTa He 0OMaHyTCsl B CBOUX
OKHJIaHUSX, TO B pe3yJIbTaTe YAACTCS 3HAUNUTEIHHO MOBBICUTh 3KOHOMUYECKYIO 3()(PEeKTUBHOCTB,
n30aBUBIIKCH OT HEOOXOAMMOCTH CTPOUTEILCTBA JIMIITHUX 3aBOJIOB Il 00€CTIeYeHUSI KOHKYPEHTHBIX
IIPEUMYIIECTB, a TAKXKE 3a CUET YIPA3THEHUs TyOIUPYIOMNX O3UIUHA, YCTAHOBJIECHHUS €AMHBIX IIEH Ha
IPOIYKIHUIO, YBETMYCHUSI 00BEMOB IKCIIOPTA 32 CUeT OoJiee HU3KHUX IIeH, pe3ylibTaTa SKOHOMUHU OT
00BbETMHEHUS.

Ha >xene3noit nopore mo 3TUM e MpUIMHAM KOMIIAHUH TaKkKe CTPEMATCS 00BbeTUHUTHCS.
Konkypupyromue 1oporu KOHCOIUIUPYIOTCS, UCIIOIB3Ysl pa3IMYHbIe apeHIHbIE CXEMBbI, YTO MO3BOJIIET UM
CHIDKATh OTepaIlMOHHbIE 3aTPaThl U OOJIbIIIE HE 3aHUMAThCS COKpAILEHUEM PACIEHOK, a MPEeICTaBUTENIN
KPYIIHBIX JKEJIE3HBIX IOPOT BXOJST B KOMUCCHH, KOTOPBIE TIPEXKIIE MTPOBOIAMIH )KECTKYIO MMOJTUTHKY TIO
COKpAIICHHUIO PACLICHOK, U OKa3bIBAIOT HA HUX CEPhE3HOE BIMSHHE, €CIIM HE CKa3aTh, KOHTPOJIUPYIOTS.

[TpuumHb! U151 ONTUMU3MA B OTHOILIEHUH (DOHIOBOIO PhIHKA OU€BUAHBI. JIErKO NOBEPUTH, UTO
OTCYTCTBHE KOHKYPEHIIMU MO3BOJIUT KOPIOPALIUAM MOITyYaTh OOJIBIIYIO MPUOBLIb, HCHIOIb3YS CBOE
MOHOTOJIBHOE MOJIOKEHHE, U TEM CaMbIM MOBBICUThH KYPC CBOMX aKIIMH.

Ho B nienTpanbHoOl cTaThe HE YHOMHUHAETCS O MOTEHLIUAIBHOW BO3MOKHOCTH TOSIBJICHUS
AQHTHMOHOTIOJILHOTO 3aKOHA, KOTOPBIH MOJIOKUT KOHEII 9pe «o0mHocTH nHTepecoB». B centsiope 1901 r. Bo
Bpemst nocenieHus Ilanamepukanckoii BeictaBky npe3uaeHT CHIA Yunbam MakkuHiu, cTOSBIINI Ha CTpake
HMHTEPECOB JEJIOBBbIX KPyroB, 0b1 yOuT. Ero 3amenun Buie-npesuieHt, «koooi» Tenau Pyssenst. U
OyKBaJbHO uepe3 IecTs Mecalen, B Mapte 1902 r., Py3BenbT cTep IbliIb BEKOB CO BCEMHU 3a0BITOrO IOKyMEHTa
10/1 Ha3BaHHEM «AHTHMOHOMOJBHBIH 3akoH [Tlepmana» (1890 r.) u ucmonp3osai ero mporus Northern
Securities Company. B Teuenne noCIeyrOMKMX CeMH JIET OH MPOBOMI AKTUBHYIO aHTUMOHOIOIbHYTO
noauTuKy. Koraa BEISICHHIIOCH ONpe/ieieHHOe HecoBepLIeHCTBO «3akoHa [llepmana», To eMy Ha CMEHY
npUIIenT KAHTUMOHONONBHBIN 3aKkoH Kieiitona» (1914 r.), cioco6cTBOBABIIHI TPOIOIKEHHIO aTaK
MIPABUTENIBCTBA HA PA3IUUHbIE 00BEIUHEHNS KOPHOPALUH.

[IpennonoxeHus: TeOpUU «OOIIHOCTH MHTEPECOB» OTHOCUTEIBHO KYPCOB aKIUil ObLIM OIIMOOYHBIMY; T€,
KTO MCIBITHIBAJ YPE3MEPHBII ONTUMHU3M, OIHPAsICh HA TAHHYIO TEOPUIO, COBCEM HE JTyMaJiH, YTO MOXKET
YTO-TO MOWTH He Tak. HUKTO He Bepwi1, 4To 00IIECTBO BOCTIPOTUBUTCS TAKOMY MEpETEKaHUIO OOraTcTBa K
aepskaTensM akiui. [1o Bcelt BUIUMOCTH, TO HUKOMY HE IPUXOAMIIO B TOJIOBY, IOTOMY YTO TOT/a €Ile He
IPOBONIOCH KAKOW-TO OMpeIeNICHHOW aHTUMOHOMNOIBHON MOJIMTUKY. [ToMuUMO 3TOr0, pa3sMeIuisasg 06 ypoBHE
(G OHI0BOTO pBIHKA, 0€3yCIOBHO, CIIEAyeT 0OpaTUTh BHUMAaHUE U Ha MTOKAa3aTeIM JOJITOCPOYHOMN NMPHOBLIN B
Te4eHue OMMKaNIINX AeCATHUIICTHH, a TAaKKe Ha MOTEHLIHAIbHbIE BO3MOKHOCTH 00IIECTBA BHOCUTH CBOU
KOPPEKTHBBI, KaK MMOJIOKUTEIIbHBIE, TaK M OTPUIATENbHBIE, B TIPOLIECC YIIPABICHUS MPHUOBLIBIO.

[Tpu oOcyxneHnn ypoBHs (OHIOBOTO PhIHKA PEIKO KOT/Ia pACCMATPUBAETCS] BOSMOKHAS PEaKIH
rocy/apcTBa Ha ypOBEHb IPUOBLIN KOPIIOpALKii, JaXke IPUTOM, YTO I'OCYJapCTBEHHAsI OJIUTHKA B 3TOM
OTHOIIEHHH CO BPEMEHEM CYIIECTBEHHO M3MEHIIach. TOJIBKO CTaBKa HAjIora Ha MPHOBLIb KOPIIOpauii
MeHstach MHOTO pa3: ot 0% B 1901 r. 1o 1% B8 1911 1., 10% B 1921 1., 14% B 1931 1., 31% B 1941 1, 50,75%
Itoc Hasor Ha cBepxnpuobTs — 30% — B 1951 . mo 35% ceroans. HecMoTps Ha TO YTO aMEpPUKaHCKOE



MIPABUTEIBCTBO 33 ATH TO/IBI MOBBIIIATIO HAJIOT HA PUOBLTE Koproparmii ¢ 0 1o 50,75%, ycmenao
HAIIMOHAJU3UPYs 00JIee MOJOBUHBI (DOHIOBOTO PHIHKA, MOTCHIIMAILHBIC U3MEHEHUS B 00JIACTH HaJlora Ha
MPHUOBLIb PEIIKO 3ByYaT B OOCYKICHHUSX MEPCIIEKTUB Pa3BUTHUS PHIHKA.

IMpumep 1901 r. — miuTrOCTpAIKS OIMOOYHOCTH MOAX0/Ia C TO3UIIUU HEKOM «HOBOM ApbI». [Ipu Takom
MOJIX0/1€ BCE BHUMAHUE KOHIICHTPUPOBAIOCH HAa BHELTHEM 3 PeKTe COOBITHI, KOTOPBIE MTOCTOSIHHO
(hurypupoBany B HOBOCTSIX. Majio KTo oOpalain BHUMaHUE Ha TUTIOTETUYECKIE BapUAHTHI Pa3BUTHS COOBITHH,
Jla’Ke C BBICOKOH CTETEHBIO0 BEPOSITHOCTH.

JHpyroii BaxHbIi JeWTMOTUB TOTO ke 1901 T. 3aKio9ancs B TOM, 4TO aKIUH TENeph HAXOMIUCH B
CHATIKHBIX PyKax». KAKIIUU CMEHWIN BJIaJeIbIeB. Terneph OHU HE TPUHAIISKAIH OOBIYHBIM CIICKYJISTHTaM,
MMM BJIaJIeIM T€, KTO MOT 00eCIIeYnTh UM 3alUTy IpH JII00bIX obcTosTenpcTBax — Standard Oil, Morgan,
Kuhn Loeb, Gould, Harriman Interests u T.11. D1 prHAHCOBBIE T€HHH CTPAaHbI, OYEBUIHO, 3HAIOT, YTO OYJIET,
€CJIM OHW HAYHYT IIpojaBaTh akiuu»9. CoryiacHO STOW TEOPHH, KaK U BCEM TEOPUSM BPEMEH JPYTHX ITHKOB
PBIHKA, CYUTAETCS] HEMBICIHMBIM, YTO TP aKTUBHOM MPOJIAKE aKIMii MOXKET BOZHUKHYTH ITaHWKa. B TeueHne
KOPOTKOTO MIPOMEKYTKa BPEeMEHH JTaHHAsI TCOPHsl, BUIUMO, 1 paboraer. Ho Halm4me akiuii B HaIe)KHbBIX
pyKax He MpeOTBPATHIIO HU Kpax (oHmoBoro pbiHka B 1907 T., HU CYIIECTBEHHOTO CHUYKEHUSI CTOMMOCTH
akmuii B mepuoa ¢ 1907 mo 1920 r.

Onrumusm 1920-x

Bo Bpemena Obranero peiaka 1920-X rr. 00mecTBo JeMOHCTPHPOBANIO JJOCTATOYHO OOJIBIION YHTY3HA3M U
3aMHTEPECOBAHHOCTh B OTHOLICHUH (POHIOBOTO PHIHKA, KOTOPBIE TOCTHIIH cBoero arnores B 1929 r. B cBoeit
kuure «Tonbko 3aBTpa» (Only Yesterday), seimemrieii 8 1931 r., @penepuk JIbtonc AJIeH Tak OMUCHIBAI
npoucxojuiiee B 1929 r.:

Hlodep BO BpeMs MOE3IKH CO CBOUM COCTOSITEIBHBIM XO3SHHOM CTapaeTCs YIOBUTH IMTOCIEIHNE HOBOCTH
o Tpsaymmx n3MeHeHusx B Bethlehem Steel, Tak kak y Hero camoro 50 akiuii 9Toi KOMITAHHHU C TIPHOBUIHIO B
20 myHkTOB. MOMIIIMK OKOH 33JIep>KUBAETCSI HEHA0JITO HAPOTUB O(rica OPOKEPCKON KOMITAHUH, YTOOBI
MOCMOTPETh MOCIEAHUE Kypchl Ha THKepe. OH MOIyMBIBACT IPUKYIUTH Ha CBOU COCPEKEHUSI HEMHOTO aKITHi
Simmons. DxaBuH JledeBp — KypHAIUCT, CICHAIN3UPOBABIIHICS Ha (OHIOBOM PBIHKE, KOTOPBIH MOT
MOXBACTATHCS M OOraThIM JJMYHBIM OIBITOM B 3TOM cdepe, — pacckasbiBall 0 KaMepauHepe Opokepa, KOTOPBI
c/ieJiall Ha PBIHKE MOYTH Y€TBEPTh MIJUIMOHA; O JUINIOMHPOBAHHON MenicecTpe, koTopas orxsaTtmia 30000,
CJIedysl COBETaM 0JIaroIapHbpIX MAIMEHTOB; O CKOTOBOJIE U3 IITaTa BailoMHHT, Ybe paHYO PACTIOTIOKEHO HE
MmeHee yeM B 30 Musix ot Onmkaiieil xene3Hol JOpory, KOTOPBIH MOKYIal U MPoJaBa Mo ThiCS4e aKIUi B
nenpl0.

XoTs1 MOIOOHBIH paccKa3 MOXKET MOKa3aThCsl MPEyBETMYCHUEM, HO, BHE BCSIKOTO COMHEHHUsI, BHUMaHHE
obmiecTBa K (oHIOBOMY peIHKY B 1920-¢ TT. OBIJI0O HAMHOTO MPUCTANILHEE, YEM KOTAa-TH00, 1
HWHBECTOPOB-OHTY3UACTOB MOYKHO OBLIO BCTPETUTH MOBCIOY.

IMepronx 1920-x — BpeMst OBICTPOTO IKOHOMHUYECKOTO POCTa M, B YaCTHOCTH, IIUPOKOTO
pacrpocTpaHeHns] HEKOTOPBIX TEXHUYECKUX MHHOBAIUH, KOTOPBIE 0 3TOr0 OBUIN JOCTYITHBI JIMIIH
COCTOSITENIbHBIM Tpaxkaanam. [IpuMepHO B 3TO BpeMsi aBTOMOOMIIb CTaJl CPEJICTBOM IMEPEABUIKCHHS IS
muorux. Eciu B 1914 r. B Coemunennbix Llltatax Obu10 3aperucTpupoBano jauib 1,7 MitH aBTOMOOMIIEH, TO K
1920 r. ux 6b10 yke 8,1 mutH, a k 1929 r. — 23,1 muiH. BMecTe ¢ aBTOMOOMIIEM TIPHIILIO HOBOE OITYIIICHHUE
cBOOO/IBI M OOJIBIIMX BO3BMOYKHOCTEMH, a TAKXKe OCO3HAHUE, YTO ITH HEHHOCTH MOYKHO TIOJIYYUTh, HCIIOB3Ys
HOBBIE TEXHOJIOTHH.

Kpome Toro, B 3T0 JecsATHIIETHE TPOLIECC MIEKTPUPHUKALIUK BBIIIEN 32 TpeJiesibl OOIBbIINX TOPOIOB, B
KOTOPBIX yKe ObLIO 3JIeKTpruecTBO, U AocTuT mpoBuHIKA. K 1929 r. yxe 20 mua qomoB B CIIA Obu1m
MOJIKITIOYEHBI K CUCTEME AJIEKTpocHa0keHns. Ha cMeHy KepOCHHOBBIM JIaMITaM NPUIILTH HIEKTPHYECKIE
naMnoyky. [1ouTu B nonoBrHE 3NeKTPUUIMPOBAHHBIX JOMOB OBLTH IBUIECOCHI, & B TPETH — CTUPAIILHBIC
MaIIMHBL. AKTHBHO Pa3BUBAJIOCh PaIMOBEIIAaHIE — OHO CTAHOBIJIOCH HACTOSIIIIUM CPEICTBOM Pa3BIICUCHUS
HanuoHanbHoro ypoBHA. M ecu B 1920 r. B CILIA 651310 Beero Tpu paanocTaniy, To k 1923 r.
HacuuThBaoch yxke 6onee 500. B 1920-¢ rr. mosBrIMCH Takue 3Be3/bl paanodupa, kak Pynu Bamim,
KOTOpOTO 3Hajia BCSA CTpaHa, ¥ momyssipHbie moy tuma Amos and Andy. B 1926 r. National Broadcasting



Company co3nana nepByr HallMOHAIBHYIO CETh, @ PEryJIIPHO BHIXOASIINE IOy CTaH (POPMUPOBATH HEKOE
1o 1001e HallMOHAJIbHON KYJIBTYPBbI, YEro 10 3TOr0 HUKTO He Jiesaji. 3ByK TakKe BTOPrcs U B Hale KuHo. B
1923 r. JIu le @opect n300pest TeXHOIOTUIO 03ByYHBAHUS (PUIBMOB, M K KOHITY I€CSTUIICTHS 3ByKOBOE KUHO
HOJHOCTBIO BHITECHUIIO HEMOE. Bce 3TH MHHOBALMM Kacaauch NOBCEAHEBHON )KM3HU KaK JI0OMa, TaK U B MECTax
paszBieueHuii, moatromy 1920-e rr. — 3T0 Bpems, KOTAa II0Ibl MOIIHOTO TEXHHYECKOTO Nmporpecca ObLTr
BHJIHBI KQXKJIOMY ITPOCTOMY OOBIBATEITIO, YETO HE OBLIIO HUKOT/IA.

Bo Bpemena 6yma Ha hoHm0BOM phiHKe B 1920-¢ IT. 9acTo 3BydUanu 3asBICHUS O Hadaje KHOBOW 3PbI» B
skonomuke. K npumepy, yxe B 1925 r. Mbl capimmM: «Teneps HET HUKAKUX MPENSTCTBUI K TOMY, YTOOBI B
CILIA nactynuia spa npouBeTaHus OM3Heca, He UMEIOLasi aHaJIo0roB B UcTopun»11.

JI>xon My, riaBa peiituarooro arearctea Moody’s Investors Service, B cBoeit ctatbe 0 GoHI0BOM
pBIHKE, onyOsnmkoBaHHOM B 1928 r., Hanncan cnenyromiee: «DakTHUeCKd HOBas 3110Xa MPUHUMAET GopMy
MUpa, Tae 6e30roBopouHo nodeanna nuBmIn3anusa. OHa 3aXBaTHIBAET BCE HOBBIE pyOexu. Bo3aMoxHO, MBI
TOJILKO ceii4ac HauMHAaeM MIOHUMATh, YTO COBPEMEHHAs! MEXaHUCTHYECKas IMBUJIM3AIINS, B KOTOPOH MBI
’KHMBEM, CAMOCOBEPILIEHCTBYETCA»12.

VYuuteiBasg BceoOIIUi 3HTY31a3M B OTHOLIEHHUH IIEHHBIX OyMar U TUTAHTCKUIM pOCT CaMOro pbIHKA, ObLT U
COOTBETCTBYIOIIMI CIIPOC Ha KHUTH, HHTEPIPETUPYIOIIE U 00bsicHstoe OyM Ha poiHke. B 1929 r. Yapns3
Amoc [laiic B cBoeit kaure «HoBsie ropu3onThI (hoHI0BOTO phirka» (New Levels in the Stock Market)
03BYYHMBAET MHOKECTBO MPHYMH, IOYEMY CIIEAYET 0XKUIATh MPOJODKEHH pocTa. OH mpeanoynTat
HCTIOJIH30BATh TEPMHH «HOGbI MUP», & HE «HO8As 9pa», HO uzaes Obuia Ta xe. OH Mmucal 0 KHOBOM
IIPOMBILIIEHHOM MUPE», CChIJIasiCh HAa TEXHOJIOTUH MacCOBOTO ITPOU3BO/ICTBA, OOJIBIINE IeNAPTAMEHTBI
HUOKP, Hayano 3moxu 31€KTpUIECTBA, MHAYCTPHUATU3ALHUIO I0KHBIX LITATOB, NOSIBIICHUE
KpYIHOMAacCHITaOHOT 0 MPOU3BOICTBA U MEXaHU3AIMIO CelbCcKoro xo3siicrsa. Kpome toro, [laiic nmucan o
«HOBOM MHpE pacrpeieieHus», MpeAcKa3biBas pacupocTpaHeHHe MPOAaXK B PACCPOUKY, CO3AaHHUE CeTei
Mara3uHOB, HOBBIE TEXHOJIOTUH PEKJIAMBbI, CTUMYJIUPYIOIINE CIIPOC, HOBBIE TEXHOJIOTUHU HCCIIEIOBAHUS PHIHKA.
OH Tak)Ke TOBOPHIJI O KHOBOM MHUpe (PMHAHCOBY, TJIe aKTUBHO UCIIOJIL3YETCS MHBECTUIIMOHHBIN OAHKUHT,
IpeUIaraoliil KoprnopauyusM HOBble HICTOUYHUKH (PUHAHCHPOBAHUS, A TAKKE CXEMa IOCTPOCHHUS XOJIJUHIOBOI
KOMIIaHWH, obecrieynBarolias 6osee ruOKyro cucteMy (PMHaAHCHPOBaHUs, a pyKOBOACTBO DenepaabHOM
PEe3epBHOI CHCTEMOM JTy4Ille TOHUMAET, KaKk MOKHO cTa0mimn3upoBaTh OusHec. Jlaiic cpasann OPC ¢
PEryIsTOPOM MapoOBOr0 ABUTATENS, YIPABISIOMINM CKOPOCThIO SKOHOMUKM13.

JIrobombITHO, uTO KHUTA Jlaiica BeiIa B aBrycte 1929 r., 3a MecsIl 10 ppIHOYHOIO TTWKA U Havaja
Henpeccun. Bpems mosiBiieHUs] KHUTH Ka)KeTCsI erie 0oiee 3HaMeHATEeIbHBIM ITOCIIE TOTO, KaK HaXOIHIIIb
NPUKPETUIEHHBIH K cTpaHulle 69 MaleHbKUH JINCTOK OymMary, Ha KOTOpoM HamucaHo: «Crrcok onedatok». [To
BCel BUIMMOCTH, OH ObUI 0OABIICH MOCIIE TOr0, KaK KHUTa Obula omyOJMKoBaHa. B HeM roBOpmIIoCh, 4To
npoMebIieHHbIH uaaeke Dow Jones 3 centsops 1929 r. noctur yposHs 6onee yem Ha 20 MyHKTOB BBIIIIE TOTO,
YTO yKa3aH B KHUTE, U TMPEIaraloch YUTATEN0 CKOPPEKTUPOBATh MPOrHo3 1o DOW, nanHbIil B KHUTE, HA
15-20 mynkToB. Takum oOpasom, [laiicy ynanoch npuOIM3UTh JaHHBIE KHUTH K MIHKY PBIHKA U CIENATh CaMyIO
KaracTpoudecKyro ommoKy B MMPOTHO3aX.

Tpodeccop Menbckoro yuusepcurera Upsunr ®uurep, KOTOPOro BCe CYUTAIOT OTHUM U3 BBLIAIOMMXCS
HSKOHOMHCTOB AMEpPUKH, YTBepxkaaj, 4To (oHm0oBbIN pbiHOK CLIIA Henb3s Ha3BaTh NEPEOLICHEHHBIM.
BykBanbHO HaKaHyHE JTOCTHKEHHUS PHIHKOM cBoero muka B 1929 r. o ckazai, uyTo «()OoHI0BBIN HHIEKC
HAJ10JIT0 00OCHOBAJICSI HA CTOJIb BBICOKOM ypoBHe». OH n3Jas KHUTY o Ha3BaHueM «Kpax (oHI0BOro phiHKa
u ero nocnencteusi» (The Stock Market Crash — and After), npenucioBue kK KOTOPO# HaIKCAI MEHEE YeM
gepes JjBa MecAlla 1ocje «4epHoro BTOpHUKa». JlomkHo ObITh, @umiep paboTan Haja CBOSH KHUTOW NPHUMEPHO
B TO K€ BpeMs, uTo u Jlaiic, HO BpeMsi BBIXO/1a €0 KHUTH OBUIO TOXEe COBCeM HerutoxuM. Kpax peiaka 1929 r.
HACTYMWJI, KOT/Zia OH elie pabotan Hag kHUrod. OqHako duriep He pacTepsit CBOEro ONTUMH3Ma Mocie
MaJICHUS PhIHKA, B YaCTHOCTH K MOMEHTY, KOT/J]a PhIHOK MPOIIEN €Ile YacTh MyTH BHU3, KOTOPbIM 3aKOHUYUTCS
b K 1932 1., ¥ 9T0 majzieHne He Ka3aaoch €My MEePBBIM MPU3HAKOM KOHIIA PBbI.

B cBoeii kHure @uriep yrBepkIai, YTO IPOrHO3bI KaCAIMCh OBICTPO PaCTyIIeH MPUOBIIH, U TOMY OBLIO
MHOT'O TIPUYHH, HEKOTOPBIE U3 KOTOPHIX MepeKINKAIUCh ¢ foBonamu [laiica. [lepBast npudmHa, KOTOPYIO OH
yKasall, — 3TO0 TeHAEHIMs K CIUIHuIo, Ha0moaaemas B 1920-¢ rT., KoTopas H03BOJIHIIA CO3/1aTh OCTPOBKH
KPYITHOMACIITaOHOTO MPOU3BOCTBA. I10 ero cioBam, «3GQEKT OT CIMSHUI 11 SKOHOMHUKH BHICH HE Cpasy,



HO (pOHIOBBIN PBIHOK HA HETO OTKIMKACTCS HEMeIUIEHHO». bolbliie BHUMaHHS CTallU YACTSITh HAyYHBIM
MCCIIEIOBAaHUSM M N300peTeHUsIM. TOJIBKO-TOJIBKO HAaYaJIM aKTUBHO MCIIOJIB30BATh MPEUMYIIIECTBA
aBTOMOOWIIA, @ MapauIeNIbHO OBICTPO PACIIUPSIACH CETh MIOCCEHHBIX TOPOT. MHOr0O OTKPBITHIA OBLIO CETaHO
B 00s1acTi 3¢ (PEeKTUBHOTO HCIIONB30BaHUS OTX0A0B. Cpeay MOCIeAHNX HOBIIECTB B 00JIACTH CEIBCKOTO
X0341CTBA 3HAUMIINCH TAKKE, KaK MOANOYBEHHOE phIXiIeHue, 6osee 3pPpekTrBHOE NCTIONB30BaHUE yI0OpEHNUH,
yIIy4dIIeHUE MTOPOJI CKOTA, BRIBEIEHNE HOBBIX 3€PHOBBIX KYJIBTYp. BCe 3TO MOCTeeHHO BHEAPSIIOCH
(dbepMepamMu, 1 Yepe3 OnpeesICHHOE BpeMsi MO’KHO OBLIIO JKAaTh yBeanmdeHus npuosim. Taxke duriep
YTBEPXKAJI, YTO YIIy4IIAIOCh U KAYeCTBO YIIPaBJICHHUS aMEPUKaHCKMMU KOPIIOpaLUsIMH, U Bce Omaromaps
«HAYYHOMY> ITOJIXOy, TIPABHJIBHOMY Pa3MEIICHHUIO TPOU3BOACTBEHHBIX MOIIIHOCTEH U MEPETOBBIM METOIaM
ynpasieHusi. OH c4uTal, 4YTO KOMIIAaHUU MOTJM 3 deKkTHBHEE MIaHUPOBaTh CBOE Oy/yIiee 0T4acTH Onaronaps
HCIOJIH30BAHUIO €r0 COOCTBEHHOTO N300pEeTEeH s ISl pPYKOBOIUTEICH — rpaUuecKoro MeTo/1a ONpeaesCHUs
3a1a4 npu TiaHupoBanuu. Kpome Toro, @umep npuaepkuBajics MHEHHS, 9TO PO COI03bI TENEPh HECYT
COMIAPHYIO OTBETCTBEHHOCTD 3a PEIICHUE MPOOJIEM MPOU3BOICTBEHHOTO Xapakrepals.

Jlpyrue yTBep:kaaid, 4To oleHKa pbiHka B 1920-e rr. Oblia 371paBoi, MOCKOIBKY B TO BPEMS MBI
CMOTpENH Ha MUp OoJiee TPE3BO, H HE TOIBKO B OYKBaJIbHOM CMBICJIE ATOTO CJIOBA. 3alpeT Ha MPOJaKy
QJIKOTOJIBHBIX HAITUTKOB CUUTAJICS PEIBECTHUKOM OOJIbILECH CTAOMIBHOCTH M Pa3yMHOCTH MOBEACHUS: «ITO
OBLI pe3ysIbTaT COBOKYITHOCTH JACHCTBHIA. .. [B TOM 4rcIie] HCKITIOYESHHS M3 )KU3HH HAIMH PA3HOTO POJa
MUTEWHBIX 3aBEICHUH C MX IECTPYKTHUBHBIMH JJIEMEHTAaMH, U KaK pe3yJabTaT — JAOCTIKEHHE CPaBHUTEIBHOM
YMEPEHHOCTH B YITOTPEOICHUH aJIKOTOJIsl CPe/Id HaceJIeHUs B 11eJI0M. bobias yacTk AeHer, KOTopasi paHbIle
ocTaBajack B 0apax, Ternepb TpPaTUIach Ha MOBBIIICHUE YPOBHS )KU3HH, HHBECTHPOBAJIACH WIIM OTIIPABIIACh B
OaHK Ha gerno3uT»15.

Be3ycioBHO, He Bce ObLIM HACTPOEHBI CTOJIb ONTUMHUCTHYHO OTHOCUTEIBHO OyayIero (hoHI0BOrO
pBIHKA. BBICOKHIA KypC aKIii OTHOCUTENHHO MPUOIN3UTENFHON OLEHKH ICHCTBUTENIbHOM CTOMMOCTH B 1929 1.
He Mor octaTbest HesameueHHBIM. New York Times u Commercial and Financial Chronicle B cBoux
MaTepHrasiaX MOCTOSHHO YKa3bIBaJIH Ha CYIIECTBOBAHUE TOTO, YTO OHH HA3bIBAJH KCIICKYJIITUBHBIN H3JIUIICKY.
ITon Bapoypr u3 International Acceptance Bank ocyxnan «HeoOy3naHHy0 crieKysiinio»16. OaHako, HCXoas
M3 CaMOT0 YPOBHSI PBIHKA, TTOHATHO, YTO 00IecTBeHHbIe HacTpoeHust B 1920-¢ TT. ObLTH BCereno
MIOJIOKUTETBHBIMH.

«HoBas 3pa» 1950-x u 1960-x

Wnen «HOBOM 3KOHOMHUYECKOH 3pbI», cyAs o MatepuanaM CMU, kak OyATO BHE3AITHO MOSBUIIMCH TaKXkKe
B cepenune 1950-x rr., koraa peiHOK ¢ ceHTa0pst 1953 r. mo aexabps 1955 r. nmpubasui B Bece B pealibHOM
(ckOppeKkTHpOBaHHOM Ha MHGIIAIHIO) BhipaxeHuu Ha 94,3%. [Toutu Bce Havano 1950-x peIHOK CTarHUPOBAJ
Ha (OHE TaBHUX CTPAXOB, YTO SKOHOMHKA MOKET CHOBA BBEPIHYThCS B IIyUHHY JEMPECCHHU, IIOCKOIBKY YK€ HE
OBLTO TAKOTO MOIITHOTO CTUMYJIa MMPOM3BO/ICTBA, Kak BTopas MupoBas BoitHa. Ho peskoe yaBoenue (GoHI0BOrO
PBIHKA, TIOJIEPKAHHOE 3HAYUTEIBHBIM POCTOM TMPUOBLIH, 3aCTaBUIIO HHBECTOPOB 3a0BITh ATH CTPAaXH U
MOBEPUTH B MPUXO/I MOTMHHO HOBOH 3pbl. B Mae 1955 r. sxypHan U. S. News and World Report mmcaur:

U cHOBa B BO3yXE BHTACT JyX €HOBOW 3pBI». Y POBEHb JIOBEPHS BBICOK, ONITUMH3M OXBAaTHIJI OYTH BCE
00I11eCTBO, KAKOr0-1100 OECITOKONCTBA HE OLTYIAeTCs.

VYrpo3a BoitHbI cxoauT Ha HeT. Ha ee mecto mpuxoaut mup. PaGounx Mect BIoigHE JOCTATOYHO.
3aprutaThl e1le HUKOTJa He ObUTH CTONb BBICOKHU. Hamoru ke obemaror cHu3uTh. [lokasarenn BO MHOTHX
00JIacTSIX PacTyT.

Tpuxnpl 32 mocaeIHUE AECATh JIET ONACHOCTh ACMPECCUU HAJBUTaJIach Ha HAC U OTCTyMaJla MOYTH
6eccienno. CHayana B 1946 r., cpa3y nocie Bropoii MupoBoit, korna ObITH pe3KO U 3HAYUTEIBHO COKPAIIEHBI
BoeHHbIe pacxozbl. [Torom B 1949 r., korga HaceneHue CTpaHbl MPUHSIIOCH BCE CKYNaTh, HE oOparas
BHUMAaHHMS Ha MpeocTepexenus ousnecmenoB. Ho u aTa nanuka yruxia. M HakoHel, ouepeHas, TpeThs Mo
cYeTy IMaHWKa Bo3HMKIIA B cepenuHe 1953 r. Ho ceromHs 3To yxe He Ooiiee uem BocrioMuHaHnel7.

OmryiieHre, 9To MHBECTOPOB MEPETIONHSUIT ONITUMHU3M M YBEPEHHOCTD B PBIHKE, OBLIO YaCThIO KHOBOU
AKOHOMHUYECKOH 3pbi». Exxenenenpank Newsweek mucan B nexadpe 1955 r., 4to «B ocHOBe pocTa [(hoHI0BOTO
PBIHKA] JIeXau Bepa HHBECTOPOB B OE3rPaHUYHYIO CUITY SKOHOMHUKH M TOT (haKT, YTO KOPIOPALIUH



3apabaThIBaId Ha ATUX OJArONMPUATHBIX Ul HUX yCIOBHIX»18.

Pacnpoctpanenue TeneBuaenus B Hayane 1950-X T. HalmoMUHAIO 3BOIIOLHIO PAJHO KaK CPEACTBA
MaccoBO# HalMOHAIBLHOU KyabTyphl B 1920-¢ rr. B 1948 1. Toipko 3% aMepuKaHCKUX ceMei UMelTn
TeneBu3op, k 1955 r. — yxe 76%. Kak u nossuBmmiics noxxe NHTEpHET, TENEBUACHUE MTPEACTABIISIIO COOOM
SPKYIO TEXHUYECKYI0 HHHOBAIIMIO, KOTOpPasi HE MOTJIa OCTaBUTh KOT'O-TO PaBHOAYIIHBIM. JTO OBLIO
CBHUJIETENILCTBO TEXHMUECKOTO MPOTpecca, KOTOPBIN Helb3s ObLI0 HTHOPUPOBATh. byKBabHO Yepe3 HECKOIBKO
JIeT ToziaBJIstioniee OOMBIIMHCTBO AMEPUKAHIIEB HAYAJIHM PErYISPHO TPATUTH IO HECKOJIBKO YacoB, CHIIS Iepes
9THM 3JIEKTPOHHBIM YCTPOHCTBOM.

VYpoBeHb HHOIIALMHK TOTJa ObUT OY€Hb HU3KUM, U JIFO/IM OTHOCUIIN 3TO Ha CUYET OOHOBJICHHOM
rocyapcTBEHHOU MOMMTUKU. MunucTp prurancos Jxopmk Xamdpu B 1955 r. ropao 3asBisi:

3a mpoleumue mo4TH TP rofa CTOMMOCTD J10JUIapa CHU3UIJIACh BCETO Ha MOJIIEHTa. MBI MPaKTUYECKH
MOJTHOCTHIO BBIHYJIH PYKY UHGIISINN U3 BalllUX KAPMaHOB.

MBpI cuntaeM HHQISIUIO 37IeHIIM BparoM rocynapersa. Ho Mbl Taxoke He OyneM KoneaTbesi, eciu
BO3HUKHET HEOOXOAUMOCTh OCIa0UTh UM, HA00OPOT, YXKECTOUNTh KPeIUTHYIO NOMMTHKY. Hukorna npexne
Tak OBICTPO HE BBIPA0ATHIBAIACH CTOJNb YPPEKTUBHASL KPSAUTHO-ICHE)KHAS MMOJUTHKA B OTBET HA
€CTECTBEHHBIE OTPEOHOCTH SKOHOMHUKH. DTO OBLJIO caeTaHo Oyarogapsi CBOEBPEMEHHOM pean3aluu
COOTBETCTBYIOILICH KPEAUTHO-ACHEKHON MOTUTUKH; MOBBIILIEHUIO MOKYMATENBCKOM CIOCOOHOCTH HACEIEeHUS
IIyTE€M 3HAUYUTEIFHOTO CHI)KEHHS HAJIOTOB (caMoe 0O0JIbIIIoe CHIKEHHE 33 BCIO HCTOPHUIO TOCYJapCTBa);
COKpAIlleHUI0 HeOOOCHOBAHHBIX TOCY/IapCTBEHHBIX PACX00B; CBOCBPEMEHHOMY CTUMYJIHPOBAHUIO
CTpOHTENbCTBA (B TOM YHCIIE )KUJIUIHOTO) U 00yCTpoiicTBa KUbsil9.

Uro-To momobHoe nee «HaAeKHbIX pyk» 1900-x rr. — mojiep>kanre CTabUIBLHOTO CITPOca Ha aKIUH
JUTIS IPEOTBPAILEHNS] BO3MOXKHBIX CIIA/IOB JIEIOBOW aKTUBHOCTH — TaKXe BO3HUKIIO B 1950-X TT.
Exenenensauk Newsweek B 1955 r. nmucair:

«MHoruM (prHAHCHCTAaM HPABHUTCS TyMaTh, YTO TOCYAaPCTBO CO3AII0 “OOHOBICHHYIO
KalUTAJIMCTUYECKYIO CUCTEMY C HEBUJAHHBIM Ipexe oxBatoM. [loutu 7,5 MiH nepaxareneit akiuii
MyOJIMYHBIX KOMITAHUH MPOTHB 6,5 MiH Tpu rofa Ha3aa. CyMMapHbIe aKTHBBI B3aUMHBIX (DOHJIOB, yyacTue B
KOTOPBIX MTO3BOJIICT MEJIKAUM HHBECTOPAM JTUBEPCH(DUIMPOBATH CBOM PUCKH, B3eTenu ¢ $1,3 mupa B 1946 1.
1o $7,2 mnpa brnaromaps nporpamMmMe JbrOTHOM MOKYIKH aKIHH THICSYU PAOOTHUKOB CTAJIM BIaeblaMU
KOMIIaHUH, B KOTOPBIX OHU TPYIUIIUCH.

Bo3MokHO, Bce 3TO HE JaeT abCOMOTHON rapaHTHH TOTO, 4TO He moBToputcs 1929 ., HO OOIBIIMHCTBO
HKCIIEPTOB YBEPEHBI, YTO ITO CIAYIHUTCS HE ceituac»20.

Wpnes, o3Byuennas Upsunrom @umepom B 1920-¢ rT. Kak npuuuHa A7 ONTHMHU3MA, 4TO y On3Heca
MOSIBUIIACH BOBMOXKHOCTh 3)()eKTUBHEE MIIAHUPOBATh CBOE Oy Tyiiee, BHOBh Bo3HMKIA B 1950-¢: «9T0 HOBOE
OTHOIIIEHHE K OU3HECY KaK TAKOBOMY, KOTOpPOe o0emiaeT n30aBUTh €ro OT CEPbE3HBIX JCTIPECCH B OyayILEM.
Komnanuu cerogns pa3pabarbIBaiOT AOITOCPOYHBIE TUIAHBI M OKA3bIBAIOTCS B MEHBILICH CTETICHU MOBEPIKECHBI
KPaTKOCPOYHBIM KOJIEOaHHUSAM Ha PHIHKE, YeM paHbie»2l.

bebu-0ym paccmarpuBaliCst Kak €Ie OIWH BaKHBINA (aKTOp, CIOCOOCTBYIONIMI MPOIBETAHUIO U POCTY
PBIHKA, TOCKOJIBKY JIFOAW BBIHYK/ICHBI ObLIM TPATHTH JCHBTU HA CBOMX JIETEH (@ MOB3pOCIICBIINE IETH
0eOu-OymMa, HeCMOTPSI Ha MEHbIIIee KOJTHMYECTBO JICTEH, Tenepb BOCIIPUHUMAIOTCS KaK UTPOKH Ha MOBBILICHUE,
TaK KaK OHM TaKUM 00pa30M 3apabaThIBalOT Ha MEHCHI0): «MIMEeHHO Ha 0e0U-OyM CeroHs IeNarT CTaBKY,
YTOOBI OTJIMYUTH HBIHEITHIOK “HOBYIO 3py~ OT npeabiaymeii. Cembu cTamu 0osbine. Xopolne JOporu U
MpeKpacHbIle aBTOMOOMIIH 00ECTICUMIIN TOCTYII MTPOBUHIMSM K “IMBHIIN3AIMA U HA000POT — JIIOIH
CTPEMSTCS KHUTh 32 TOPOJIOM B JIOME C TPEMSI-UETHIPHMS CIIaTbHIMU BMECTO OJTHOW-ABYX»22.

AKTHBHOE UCIIONIb30BaHHE OTPEOUTENBCKUX KPEUTOB, Kak U B 1920-e 1T., Takxke ObLIO Ha3BaHO B
YHCIIe TPUYUH 0XKHUIAEMOT0 MPOIBETaHHs On3Heca: «Takasi TOTOBHOCTB paccTaThesi ¢ AEHbraMH CPOJIHH, 10
MHEHHIO OJIHOTO BIHTEIBHOTO MPECTaBUTEN U3 BamuHrrona, “notpedurensckoit pepomonun”. .. Uem
OoJIbIIIe YENIOBEK TPATUT, TEM aKTUBHEE PACTYT €T0 3arpochi»23.

C muzopanuem B 1960 r. [Ixona Kennenu npesuaentom CIIA, yauThIBas €ro akTHBHYIO IMO3UIINIO 110
BOTIPOCY MEp CTUMYJIMPOBAHUS SKOHOMHUKH, BCE PEIIHIIH, YTO B SKOHOMHUYECKOM TUTaHE BCE OY/IET KaK Helb3s
ayumte. Kennenn 106aBui yBepeHHOCTH B 3TOM CBOMM IIEPBBIM €XKETOIHBIM ITOCIaHueM K KoHrpeccy B 1961 r.
OH co3faBaj BlieUaTICHUE YeNOBeKa, 00JIaAaBIIero BUCHUEM U MTOJTHOTO ONTHMU3MA, U OH Halleln



MOTPSICAFOIIMI CHMBOJI JUISl 9TOTO BUJICHHSI, TOOOEIIAB B CBOEM CIICIMAILHOM TOCIIAHUHU K KOHTpECCy B Mae
1961 r., uro Coenuuennbie Lltatel BeicaasTcs Ha JIyne emte 10 1970 r. AMepuKaHIIbI CUUTAIIH, YTO IMOJ00HOE
cOOBITHE HAaBEUHO BOWIET B UCTOPHIO KaK IepBast MOMBITKA JII0JIeH MOKUHYTh COOCTBEHHYIO TutaHeTy. Kennenu
OBLT OJIMIIETBOPEHNUEM HAIIMOHAIBLHOTO ONITUMH3MA M YCTOHYMBOCTH (DOHIOBOTO PBIHKA: «Y YOIUI-CTPUT €CTh
pocToe 00bscCHEHHE (PeHOMEHAIBHOTO pocTa akimii — “priHOK KenHnean”». YBepeHHOCTb, KOTOPYIO BCEIHIA
B JIIO/Iel 9KOHOMHUYecKas mporpamMMa KeHnen, mprBena K TOMy, 9TO HAIUIHCh U TAKHE, KTO PEIIHJI, YTO
CTpaHa BCTYIAET B APy KHOBOM SKOHOMHUKHU», KOT/Ia KOM3HECMEHBI CMOT'YT JIOCTATOYHO JIOJITO HACTAKIATHCS
ONaronpUsATHBIMU YCIOBUSMH JUISL POCTa», ¥ YTO B JICHESKHO-KPEAUTHOH MOIUTHKE TeTIephb «OO0JIbIIIe
OCHOBaHMU JUISI TOBEPHs», yeM Korna-mi0024. [puemank Kennenn — Jlunnon J[>KOHCOH B CBOEH Iporpamme
«Bennkoe 00111eCTBO» paclIMpHiI CIUCOK MHUIMATHB KeHHenn, KOTopyto U Havail peann3oBbiBaTh B 1964 r.
[Tporpamma JI>koHCOHA CTaBWMIIA TJIABHOM II€TBI0 HE OOJIBIIE M HE MEHBIIIE, KaK MO0 IUThL O€THOCTh U
OCTaHOBUTH KPU3UC TOPOJIOB.

B 1960-¢ rr. rocioacTBOBaNa TEOPHsL, YTO (POHIOBBIN PHIHOK — «IyUYIINN BAPHAHT U1 HHBECTULIMNY!
«/HBECTOPBI CYUTAIOT AKIMH JIyYITUM HWHBECTHLIMOHHBIM HHCTPYMEHTOM KakK B IIAHE CTPAXOBAHUS PHCKOB OT
BO3MOYKHOM MH(IIAIMH, TaK U 3apabaTbIBaHUS Ha pocTe KOMIaHUN». «VIHBECTOPBI, KayKeTCsl, YyBEPEHBI B TOM,
YTO BOCCTAHOBJICHHE SKOHOMUKHU OyJIeT COMPOBOXKAATHCS MHQISAIMEH, a 0OBIKHOBEHHBIE aKIHH, JTaKe MTPH
CETOJHSIIHEM Kypce, IPEACTaBIAIOT COOOH eIMHCTBEHHBIN peabHbIi BapUaHT CTPAXOBAHUS PUCKOB»25.
WuBecTopbl Bepwim B TO, 4TO, JaKe €CIIM HAYHET pa3BUBATHCS HHAIIALNS, TO (POHIOBBIN PRIHOK OyIeT cKopee
pactu, yem majgath. Tak MHOTHE pacCy IatoT U ceroaHs. [1oaToMy nepcnekTrBa pa3BUTHs HHPIISIINH — OTHA
13 IPUYUH NOKYNKK akiuid. B Havane 1960-x Obu10 omacenue, 4To, 1axke HECMOTPSI Ha TO, YTO (PaKTHIECKU
UHQIAIMS OblIa HYJIEBOW, SKOHOMHYECKHE porpaMmbl Kennenu u J[PKOHCOHA MO B HTOTE PAaCKPYTUTh
MHOISAIHIO.

Bo03M0HO, OJTHUM U3 3HAUUTENBHBIX (PAKTOPOB, CIOCOOCTBOBABIINX aKTHBHOMY pocCTy pbiHKa 1960-x,
obu10 moctmkenue naaekcom Dow yposns B 1000 mynkToB. YeTsipex3Haunblii DOW ctan HOBOI Bexoi B
ucTopur (POHIOBOTO PHIHKA U MOT pacHalIuTh BOOOPaKEHNE YaCTHBIX HHBECTOPOB, UTO HA TEPBBIN B3JIS
MOXET I0Ka3aThes OOJBIION IITYMOCTHIO, HO APYTrOro HaJIeKHOTO MOKA3aTelsl Ul OLIEHKH COCTOSIHUS PhIHKA
He ObUT0. B pe3ynbraTe pa3roBOphI O JOCTHKEHUH PHIHKOM TOTO BEChMa YCIIOBHOTO YPOBHSI BCEIISUTU B JIFO/ICH
ere OOJIBIIYIO YBEPEHHOCTh B TIPABHJIBHOCTH UX OXKHJIAHUH.

Eme npexne, yem nunaeke Dow nmogomen k 1000 mynkTam, mpecca BOBCIO CUMTAjIA IOCTUTHYTHIE UM
pyoexu. B ofHO# U3 cBOMX cTaTel exenenenpbHuk Business Week B 1965 r. ormeuan: «IIcuxonoruueckue
0apbephl CYIIECTBYIOT IS TOTO, YTOOBI MX MPEOA0JIEBATh, KaK 3TO ObUIO Y OETYHOB Ha MUJIIO, KOTOPBIM
yJaJ0Ch BBIPBATHCS U3 PAMOK ITPECIIOBYTHIX YeThIpeX MUHYT. He B MeHbIIel cTerneHn 3To KacaeTcs U
Yonna-cTpur, e “mMarndeckas’ oTMETKa mpoMsliiuieHHoro uuaekca Dow Jones B 900 myHKTOB (Kak Ipeskie u
B 600, 700 u 800) pano uim mo3aHo OyneT mpoiiaeHa». Exenenensuuk Newsweek mucai, uro 6apbep B 900
MYHKTOB UMEJ «IIOYTH MHUCTUYECKYIO 3HAUMMOCTb JUII MHOTHX oObIBaTenei». B 1966 r., korna Ha ropus3oHTe
OTYETIIMBO BRIpHCOBBIBajICS ypoBeHb B 1000 myHKTOB, sKypHan Time mucain: «K KOHIy HeJeIu HHICKC JOCTUT
ormetku B 986,13, u Teneps MeHbIIe 4eM 14 MyHKTOB OTAENSAIOT HAC OT MUCTHYECKOTO YHCIIA, IO MHEHHIO
Yomn-ctpur, B 1000 mynkToB. Jaxke eciau B HeM OoJbliie MUCTHKH, Y€M 3HA4YEHHS, IeHb, Korjaa OyaeT mpoouT
ypoBenb B 1000 myHKTOB, BOIIET B HCTOPHUIO, BOBMOXKHO Ja)K€ BEKOBYIO, U 9TOT JICHb HE 3a ropaMu»26.
Peirok Tanuesan Bokpyr orMeTrkd B 1000 myHKTOB, HO AOJTO e1iie He MOT MPOOUTH 3TOT MarMYeCKHd yPOBEHb.
Torna Dow He paccuMThIBaIN €KEMUHYTHO, a UCIIOIB30BAIN THEBHBIC MAKCUMYMBIL. B ssHBape 1966 r. on
HakoHen mpoomit orMeTky B 1000 mynkToB. M Tonpko B 1972 r., HakaHyHE odepenHoro Kpaxa, (hoHI0BBII
PBIHOK 3aKpbuics Ha oTMeTke Hibke 1000 myHKTOB, HO Jlake TOTia TaKoe MajieHue ObUIO KPaTKOCPOUYHBIM.

o 1982 r. Dow He mMor nipodHo 3akpenuThes Ha ypoBHe Bbiie 1000, u ecii cuuTath 10 peaibHOMY
Kypcy, TO OH He TIOHsUICS BbIlie Makcumyma 1966 r. octaBasich Ha O60siee HU3KOH oTMeTKe A0 siHBaps 1992 r.,
T.¢. 26 net27. Tlepuon ¢ staBaps 1966 r. o ssaBaps 1992 r. ObLT OTHUM W3 HU3KOJIOXOTHBIX, OTPAHUYCHHBIX
JIMIIB BBIMIATON TUBUACHIOB (IPUPOCT KamuTaia oTcyTcTBoBai). CpeHsis peaibHast JOXOAHOCTh (POHIOBOTO
pBIHKA cocTaBisiia Bcero 4,1% romoeix28. 3To MOKHO CUUTATH ITOATBEPKICHUEM TOTO, YTO PHIHOK B
HEKOTOPOM CMBICIIE ITPOCTO ObUT «IpUTAHYT» K oTMeTKe B 1000 mynkToB B 1966 1. 1 B uTore ObU1 OTYACTH
MePEOIICHEH.

«HoBas 3pa» Ha ¢oHe pbinka 6b1koB 1990-x



B Tpertbeii rnaBe s yxe paccka3blBall 0 HEKOTOPBIX HOBBIX uaesx 1990-x. 3aeck st moaemoch emie psjaoM
CBOMX HAOJIIOZICHU, a 3aTeM MPOBEAY CPABHUTENBHBIN aHAU3 STHX MW C UICSIMH POYMX KHOBBIX Ip,
OIMCAaHHBIX B 3TOM IJIaBE.

Kak 1 Bo BpeMeHa npouynx 3HAUYUTENBHBIX (DOHIOBBIX OyMOB, B 1990-¢ IT. HAXOIUIIHCH JIFO/TH,
IIpeAIaraBlIue HOBBIE TEOPUHU, KOTOPBIE ONUCHIBAJIA IIPOUCXOAIIEE Ha peIHKe. Maliki Mannen B cBoeil
crathe, onyonukoBaHHOM B Business Week B 1996 r. u o3arnasienHoit «Tpuymd HOBO# sxoHOMEKH» (The
Triumph of the New Economy), nepeduciini nsath MPUYKH, TOYEMY OH BEPHT, YTO PHIHOK HE COIIEN C yMa:
yCUIIEHHE TI100anu3aiuy, OyM Ha PhIHKE BBICOKUX TEXHOJOTUH, yMepeHHass MH(ISIINS, CHIDKEHNE
MPOLECHTHBIX CTABOK M CTPEMHUTENbHBII pocT MpuoObLTN29.

OpHa u3 BaXHEHIIUX Teopuid Oyma 3aKiio4yaiach B TOM, YTO YeM HIDKE MHQISAIHS, TeM JTydle
nepcriekTuBbI peiHKa. B 1990-¢, xak 1 B 1960-¢, B pazroBopax o OyaylieM pbIHKa TOMHHHAPOBAJIA TEMa
UHQISAIHMY, HO TEeTIEph CTOJIb PaclpoCTpaHeHHas Teopus 3asBisiia 00 ooparHoM. B 1990-x rr. cuuranocs, 4to
UHQISIHS CKOpee TPUBEICT K MaJACHHUIO PBIHKA, YeM K ero pocty. Mes, 4To (OHIOBBIN PHIHOK MPEICTABISICT
c0o00li XOPOIIYI0 HHBECTUIIMOHHYIO IUIOMIAAKY ISl Xe/PKUPOBAHUS OT MHOISIINE (T.€. pBIHOK PacTeT Mpu
cKauke HHQIAIHY, a He [aaeT), yMepIa.

[Touemy B 1990-X rT. cTanm cuuTaTh, 9TO MHQIALMS MPUBEAET K CHUKSHUIO MHIEKCA, TOT/Ia KaK B
1960-x monaramnu, 4to oH, Ha0OopoT, Oyaet pactu? B 1990-e Ha MHBECTOPOB, BO3MOKHO, MTOBIIHSUTH TPY/IbI
HEKOTOPBIX 3KOHOMHCTOB, KOTOPbIE Ha MPUMEPax MOKa3ail yXyALIeHHEe CUTYyallul B SKOHOMHKE ITPU PE3KOM
ckauke nHQsAnuKu. Ha camoM siene aBTOpbI B CBOMX paboTax 0co00 He JEMOHCTPUPYIOT M B3aUMOCBSI3b MEXKIY
YMEPEHHOH WK Toy3y4yei HHQISIHUEH 1 S)KOHOMUYECKUMH TOKa3aTesiMu. VICXo/Is M3 UX JIOTUKH, OHU
JIOJKHBI CUMTATh CIipaBeasiuBoi Teoputo 1960-x, yTo peanbHbIl ypoBEHb (POHAOBOTO PHIHKA J0JDKEH OBITH
OTHOCHUTEIILHO HEBOCIIPUUMYHNB K COOOIIEHUAM 00 MH(MISIIIMN ¥ PHIHOK JTOJDKEH CIIEI0BATh 32
MOTPeOUTETHLCKUMH [IeHaMH, a He B 0OpaTHyro ctopoHy30. bornee BepositHO, uTo B 1990-¢ IT. HHBECTOPHI
pearupoBali Ha TO, YTO (POHIOBBII PHIHOK B ITPOILIOM YaIlle IBUTAJICS B IPOTUBOIOIOKHOM HHMIAINH
HAaIpaBJICHUH.

Mmuorue u3 uaei, Bo3aukmmnx B 1920-e, 1950-¢ u 1960-¢ rr. Bo BpeMeHa GOHI0BBIX OyMOB, HAIILTHA CBOE
noBTopenue u B 1990-e.

Pomxkep Byt B cBoeit knure «Cmepts undisuuu» (The Death of Inflation), Beimeamieii 8 1998 r.,
YTBEpKIIal, 9TO «3pa HHQIAIHUNY, BO BPEeMs KOTOPOH «yIpaBIIsieMblii KAITUTAIN3M» U JICHCTBHUS MOIIIHBIX
poQCcOr030B BBI3BIBAIN PACKPYYHBAHNE HHQISAIIMOHHON CITUPANIH, MTOJXOJUT K KOHITY. B ycimoBusax
«YIPABISIEMOT0 KalUTAIN3Ma» «IIEHO00pa30BaHUE CTPOMIIOCH JaJIeKO HE Ha MPHHIMIAX B3aUMOJICHCTBUS
CIIpoca U MpeUIoKeHUs». ByTi 3asiBUJ1, 4TO MBI BCTyIIAaeM B «3py HYJIEBOH HHQIALUN» — pe3yIbTaT
r7100aNbHOTO KalMTaau3Ma, MPUBATU3AIMH U CHIDKCHHS BIUSHUS Po(Coro30B, 6arogaps yeMy HUKaKHe
KOMHCCHU TETeph HE MOTYT YCTaHABIMBATh EHBI31.

CruBen BebGep, B cBoeii ctathe «Koner 6usnec-mukia» (The End of the Business Cycle), Beiteieii B
1997 r. B xxypHane Foreign Affairs, mocesiieHHOM BOIpocaM rocy1apCTBEHHOW ITOJUTHKH, YTBEPIKAAT, 4TO
MaKpOIKOHOMHYECKUE PHUCKU CHU3WINCH. «V3MEeHEHHS B TAKUX 00JIACTSX, KaK TEXHOJIOTUH, UACOJIOTHS,
3aHATOCTH M (PUHAHCHI, HAPSAIY C MPOIECCaMU TI00aTN3aMK IIPOU3BOCTBA U MOTPEOICHUS CHU3WIN YPOBEHb
BOJIATHJIFHOCTH SKOHOMHUKHU B MHAYCTPUAIN30BAaHHOM Mupe. Mcxons kak U3 MpakTHYECKOro, TaK U
TEOPETUYECKOTO OMBITa, B COBPEMEHHOU MPOMBIIIICHHON SKOHOMHUKE BOJHBI OM3HEC-IIUKIIA MOTYT JIOUTH /10
COCTOSIHHS PSIOH, T.€. UMETh OYCHb HEOOJBIIYIO aMILTHTYLy». BeGep mpeacTaBruil MHOKECTBO pa3yMHBIX
apryMEHTOB B JIOKa3aTeJIbCTBO CBOMX Hel. K mpuMepy, OH cuuTaer, 4To B SKOHOMHUKE Terepb JOMHUHUPYET
CeKTOp ycuyr, yero He Obu10 30 JeT Ha3ad, ¥ OH TaK)KE OTMETUII, YTO YPOBEHB 3aHATOCTH B cepe
oOciry>kuBaHus Bcerza 6onee ctabuiieH, 4eM B cepe MPOMBIIUIEHHOTO MMPOU3BOACTBA3Z.

Haunnas ¢ 1982 r. cokpaienre mrara ¥ peCTpyKTypH3alus — TEPMUHBI, OIMCHIBAIONINE TaK
Ha3bIBAEMYIO YIIpaBJIeHYeCKYIO peBonmroruio 1980-X, — cunTanuch BaXKHBIMU TIPEATTOCHUTKAMH IS
yBeIM4eHust TpuObLTH. M 10 ceil IeHp HaXOIATCs JIOAH, KTO YOSXKIeH B 3TOM. B1o6aBok MHOTHE JOCTATOYHO
CKEeNTHYECKU OTHOCHIIUCH K YIIPaBICHUECKUM PeBOOLIsIM Toro BpeMenu. Komukcest «/unbept» (Dilbert)
OTpaXkaroT MOI00HBIC HACTPOCHUS, PACCKA3bIBasi O MEJIKUX KOH(IMKTaX MeXIy paOOTHUKAMH U



MEHEDKMEHTOM B 110Xy HOBOW YKOHOMUKH.

CoryacHO CTaTUCTHYECKUM JaHHBIM, pocT npousBoautensHocT B CIIIA B konie 1990-x rr. mpuBen k
BHYIIUTEILHOMY YBEJIMUEHHUIO TPUOBLTH. DTO CIIOCOOCTBOBAJIO TOMY, YTO B TOJIOBAX MHOTHX OTJIOKHJIHChH
peuMyIIecTBa, KOTOpble IHTEpHET U MHbIE BBICOKUE TEXHOJIOTHH MPUBHOCAT B DKOHOMHUKY, U UTO 3TO
MOJATBEPKIACT 0O0OCHOBAHHOCTH BHICOKOTO YPOBHS (POHJOBOTO phIHKA. M BCe ke 3HAUYUTEIbHBIN pOCT
MIPOM3BOIUTEIHLHOCTH Tpy/aa B KoHIe 1990-x oTdactu sBisiercs ommoOKo#, 3akpasinelics B gannbie. B 2001 r.,
cpazy nociie poHI0BOro OymMa, aMepUKaHCKOe OIOPO TPYAOBOM CTATUCTHKH IEPECMOTPEIIO IIU(PHI 3a
1998-2000 rr. 1 CyImEeCTBEHHO CKOPPEKTUPOBAJIO MX B MEHBIIIYIO cTOpoHy33. Ho naske ecim ObI mokaszarenu
pOCTa NPOU3BOAUTEILHOCTH U OBIIIM HETUIOXUMH, JIFOAW CIMIIKOM MHOTO MM IMPUMHCHIBAIOT. OHU cTan
NPUYMHON OTPOMHOI TI00BH K BceMUpHOIA ceTH, U 3TO HECMOTPS Ha TO, YTO POCT MPOU3BOIUTEILHOCTH HE
MMeEeT HUYEero oOIIero ¢ ee He onepuBmuMcs HTepHETOM, KOTOPBIH 1OKa He Urpajl 3HAYUTEIbHON POJIH B
skoHOMUKE. [laske 0e3 ydeTa 3TOro J0Au He OCO3HABAIH, HACKOJIBKO TOHKA CBSI3b MEXKTY POCTOM
MIPOU3BOIUTEILHOCTH U TIPUPOCTOM (pOHIOBOTO phiHKa34. POCT MPOM3BOAUTENIEHOCTH HE MOXKET OBITh
NPUYMHOM JUIs TOTO, YTOOBI O’KUIaTh MO3UTHBHBIX U3MEHEHHH Ha (oHnoBoM priHKe. Ho B 1990-x rr.
pacckasbl 0 TOM, YTO CTOJIb BBICOKUE TEMITbI pocTa (POHIOBOTO PhIHKA — PE3yJIbTAT POCTA
MIPOM3BOAUTENILHOCTH, OBUIM 3aMaHUYMBBIM OOBSICHEHHEM [T CTOPOHHHUKOB PBHIHKA LIEHHBIX Oymar u
KYPHAJIHMCTOB, YTOOBI OHM MOTJIM OT HETO OTKA3aThCA.

CreyeT OTMETHTB, YTO HE BO BCEX HCTOPHAX, pacnpoctpanseMbix CMU B 1990-¢ 1T., nenmajics akieHt
Ha TIPUXO0JIC KHOBOH PBI», B OTJIMYHE OT TIOAOOHOTO POJIa HCTOPHA BPEeMEH MPONUTBIX OyMOB. S He cMor
Haiitn MatepranoB 1990-x rr., KOTopbie OBl CTOJIb SKCIAHCUBHO U OYKBaJIbHO B3axJieO JCIMUINCH C YATATENIEM
CBOUM OINTUMHU3MOM, KaK HEKOTOpbIe u3 cTaTteH, Beimeamux B 1901 nmm 1929 r., xoTs onTuMu3Ma B CTaThsIX U
croxkerax 1990-x Toxe XBaTalo, HO BBITJISIENO TO OOJbIIE KaK MPEANOI0KEHNE, a HE CMENIOe YTBEPXKICHHUE.
Kaxercst, uro mamenmnoch camo orHomenne CMU, u B 1990-e onTumucTrueckne rumepooIbl HCUE3ITH U3
JIEKCHKOHA JKypHAJIMCTOB. MHOTHE U3 HUX, 1a)Ke HA00OPOT, KaK OyATO Omacaych 3aBBIICHHBIX OLIEHOK
PBIHKA ¥ pa3BUTHs CHIEKYIATUBHON MaHuu. Ha nosepky Bo MHorux matepuanax CMU cepenunsl 1 KOHIA
1990-x B neHTpe BHUMaHH ObLIO «Oe3ymMue» HHBEeCTOpoB. Hampumep, B 0JJHOI U3 cTaTell anpeiabCcKoro
HOMepa xypHana Fortune 3a 1996 r. paccka3piBaIoch O TOM, KaK KYPHAJIUCTHI OCTAaHABJIMBAJIN CITy4aiHBIX
MPOXOXKHMX U IPOCUIIM Y HUX COBETA OTHOCUTEIHHO MOKYIKHU-TIPOIAXKH akiuuii. OHU OCTaHOBUIN
nonmieiickoro, 6apucra u3 Starbucks, miuorHuka U3 Gpurapl yCTAaHOBIIMKOB PEKIIAMHBIX IIIUTOB, KOHTPOJIEPa
u3 (puTHEC-KiIy0a, ¥ BCe OHU JIaId Pa3BepHYTHIE pEKOMEHAANH 110 akusiM. OHM HE CMOTIIA HATH
YUCTUJIBIIMKA CaIloT, a TO MOBTOpHIIN OBl onbIT bepHapna bapyxa, koTopoMy HakaHyHe Kpaxa pbiHKa B 1929
I., TI0 €ro CJI0BaM, KaKOH-TO MaJbUUIIKA-YHUCTHIIBIUK JIAJI COBET, KOTOPBI OH HHTEPIPETUPOBAI KaK 3HAK
TOT'0, YTO PHIHOK MIEPEHACHIIIECH U 1opa yxoauTh35. CTaThu H300MII0BAIH 3arojoBKaMu Tuna «Mrpoku Ha
noBslienue: [Ipuiio BpeMs ppIHKa, K KOTOPOMY HENb3sl TIOIXOIUTh co cTapsiM Mepriaom?» (Gamblers High:
Is This a Market Where Yesterday’s Yardsticks Don’t Apply?) nnu «Ha Yosui-cTput Hactano BpeMst
tronbranoB» (It’s Tulip Time on Wall Street), unun «Cxaxu “J{o cBunanus” nocieaaeMmy measemo» (Say
Goodbye to the Last Bear). B 1990-¢ rr. 10 co3HaHHs YUTATENCH, 0€3yCIOBHO, JOHOCHIIH HICKO O TOM, YTO
OyM Ha (DOHZJOBOM pBIHKE SIBIISIETCS CIIEKYJIATUBHBIM ITy3bIpeM. Ho cuTyanusi Ha peIHKE TOKa3bIBaeT TO, YTO
obmectBo B 1990-X rT. 0THECIOCH K HEH B TyUIlIeM ciydae Kak K 3a0aBHOM MBICITH; OHH ObLIN YBIICUCHBI
UAESIMU KHOBOH 3pBI», KOTOPYIO ISl HUX CHMBOJIM3MPOBAia CMEHA THICSYETICTUH.

HoBble uaen Bo BpeMeHa O0yMOB Ha PbIHKEe HEABH:KHMOCTH

ByMBbI Ha pBIHKE HEIBM)KUMOCTH, KaK U Ha ()OHIOBOM PBIHKE, IT0I0TPEBAIOTCS HOBBIMH UesiMH. LleHoBast
oOpaTHasi CBsI3b, SBJISIETCS, B HEKOTOPOM CMBICIIC, OCHOBHBIM JIBHTaTeIeM OyMa Ha PBIHKE HEIBUYKUMOCTH, HO
pacckasbl 0 HACTYIICHUH «HOBOM 3PBI» TAaKXKe OKA3bIBAIOT BIMSAHUE U MOTYT OBITh YaCThIO0 OOpAaTHOM CBSI3H.
Kak yxxe otMeuanoch, OyMbl HAIIMOHATHHOTO MacITada it OONIBIINX CTPaH — SIBJIIEHHE HOBOE, €CTh MHOTO
IPUMEPOB pecuoHaIbHblx OyMOB Ha PHIHKE HEIBUKUMOCTH, Y KOTOPBIX CBOU pe2uOHAIbHble UICTOPUU O Hadaje
OUYepeTHON «HOBOM IPHI».

B 1880-x rT. Ha pBIHKE HEABMXKUMOCTH CIydMIIcs OyM, OXBAaTHBILIMK 3HAYUTENBHYIO YacTh Kanmudopuuw,
— ero nuk Hactynuia B 1887 1. Ilpexnae Bcero 6ym kochysncs Jloc-Anmkeneca, Can-uero u Canra-bapoapst,



HaceJIeHHe KOTOPBIX Ha TOT MOMEHT OBLIO €IIe He TaK BEJMKO, ¥ 9TO HE UMEJIO OOIBIIOTO BIHSHHS B
maciutabax CoenuHenHbIx IlITaToB B enom. Ckopee Bcero, Oym ObLT CBSI3aH C aKTUBHBIM Pa3BUTHEM
JKEJIe3HOW JOPOru, KoTopas Jienaja JOCTYITHOM OOJIbIIyI0 YacTh TeppUTOpUH TaTa. OUeBUIHO, 4TO OyMy
crocoOcTBOBaNA M BoliHa TapudoB, pa3BepHyBiasics mexay Canra-de u komnanueit Union Pacific Railroad,
KOTOpasi BHE3aITHO c/iejajia oueHb JaemeBbivu ounersl 1o KOxuoit Kamupopuun u o6paTtHo.
XKeneznomoposxkHasi KOMIAHHS TaKKe, B HAJIEKAE HA BO3BPAT JICHET, BIOKECHHBIX B JKEJIC3HOIOPOKHYIO CETh,
MIPHUBIIEKJIA [EIBIA JIETHOH IPOMOYTEPOB, KOTOPhIE 3a3bIBANIH JIFOIEH mepee3xkars B FOxuyro Kammdopnuto,
pacxBanuBas ee 4yAeCHbI kumar u onectsiee Oynymiee. M ux xnan yenex: «Jloc-AHnpxkenec HaBOAHWIN
IIPOMOYTEPBI — KaK JIIOOUTENHN, TaK U MPOPECCUOHANbI; TOCTUHMLBI OBLIM 320U ThI TPUE3KUMHU; LIEHBI
B3JIETEJIM 10 3200JIaYHBIX BBICOT; U BE3/1€ — Ha yJUIlaxX, B ra3eTax M )KypHajuax, B JoMax 1 Kiyoax —
MIOCTOSTHHO TOBOPUJIM O 3emMiie B 10:kHOM Kanupopunn»36. bym 3akonunics nagenuem ied B 1888-1889 rr.:
«Te, KTO paHbIe KpUYas o “3emiie U KIuMare”, Tenepb COXKaJIeoT O TOM, YTO YKOHOMHKE FOKHON
Kamudopraun He XxBaTaeT cTaOMIBHOM NPOMBIIIICHHON 6a3bl. B3BoIHOBaHHBIE IpakJaHe, OTJIAABIBASICH HAa3a
Ha BaKXaHAJIMIO, TBOPHUBLIYIOCS Ha MPOTsDKeHUH Bcero 1887 r., HaunHaIM MOHUMATh, YTO, BO3MOXHO, HUKOT[a
elle o0IEeCTBO He OBLIO CTOJIb AAJEKUM OT TaKMX MOHSATHH, KaK 4eJI0BEUYECKHE [IECHHOCTH U YYBCTBO MEphI»37.
Ucropus 6yma 1880-x ciayxut HarmoMuHaHHeM 0 ToM, uTo enie 6onee 100 ner Hazan roned Takxke OECIIOKOUT
BOmpoc AeduinTa 3eMian. PazHuIia auib B TOM, 4TO 3Ta UCTOPHS B TO BpEeMs HE MOIy4niIa O0OJIbIIOTO
pacnpoctpanenus. Kamdopaus yxe Torna Obljia HEIOX0Xka Ha BCE OCTAIBHBIE IITAThl M HAXOAWIACh HEMHOTO
B CTOPOHE, U, OYEBUIHO, HUKTO HE J[yMaj O TOM, YTO OyM MOT CTaTh HaI[HOHAJILHBIM.

B Hauvane XX B. BO3HHK €lle O/IMH 3HAMEHATENIbHbI PernOHAIIbHBIH My3bIpb HA PhIHKE XWJIbs. Ha aToT
pa3 Bo @nopuze. 1 B nmepByto odepens 3To KocHynoch Maitamu. B 1925 r. pocT 11eH Ha HeIBUKUMOCTb JOCTHUT
cBoero nuka. [1o Bceil BUIMMOCTH, Iy3bIpb HaLyJcs Onarofapsi MOMyJISpHOH JIET€HAE O TOM, UTO MOoce
[TepBoit MUPOBOI BOWHBI, B «PEBYIIHE JIBAIATHICY, JIFOJIU, 3apab0TaB TOCTATOYHOE KOJUYECTBO JICHET U
KynuB ce0e aBTOMOOWITb, OTHPABISUTUCH 3UMOBATh BO DJIOpHIY, YTO IPUBEIIO K OBICTPOI CKYIIKE 3eMJIH.
[ToBepuBIIKE B 3Ty JIETEHY, BO3MOXKHO, OIIYTHJIA IOTPEOHOCTh B TAKOW MOKYTIKE.

Jpyrum cTUMynupyomuM (HakTopoM Uil BOSHUKHOBEHMsI y3bIps cTana dropuickas nomnpaska K
Koncturynuy, npunsaras B 1924 r. u oTMeHsBIIas MOJOXOAHbIN HAJNOT U HAJOT Ha HACJIEACTBO. DTO
MOJIBUTAJI0 OOTraThIX EHCHOHEPOB nepedupaTbest Bo Diopuay, yeMy crnocoOCcTBOBaia U HIMpOKOMacITaOHas
peKiIaMHas Kamranusi, mpoBoaumasi Toprosoii manatoit Maitamu. J{ist mobureneil pa3BieueHmil Takxe
CyILECTBOBAJIA CBOA JIEreH/1a — 0 «()IOpUACKOM 00pa3e KU3HU» C OTPOMHBIM KOJIMUECTBOM «THXHX» 0apoB,
TOPTYIOIINX HEJIETaIbHO aJKOTOJIEM, U UTOPHBIX 3aBeneHuid. TOT (hakT, 9TO TaM KM 3HAMEHUTOCTH,
BKJItOYast U3BecTHOrO ranrcrepa Anps Kanone, npujano jgeresie 10CTOBEpHOCTh U MPUBJIEKIO BHUMAaHHUE
CMMU. D1oT my3bIpb U3BECTEH CBOMMH «IIPOJABLIAMH KYITUHUX», KOTOPBIE pa3be3Kajl 10 CTpaHe U yOeKaiu
MOTEHIMATBHBIX MOKYyHaTeael mpruoOpecTH Kynuyto ¢ BHECEHHEM 3a/1aTKa Ha MOKYIKY 3eMiu Bo diopune u ¢
BO3MOXKHOCTBIO B JlasibHEHIIEeM ee mpoaaTs. [1y3bIpb J0mHyn BHe3anmHo — nociie yparana Bo @nopuze B 1926
T., KOTOPBI HATTOMHHJI BCEM O IMOJICTEPETAIONINX 3/1eCh OMACHOCTSX, a Ta3eThl M0 BCEH CTpaHe OOpYIIMINCH Ha
My3bIPb, IEpECKa3bIBasi NCTOPUU O HAMBHBIX JIFOJIX, KYITUBIIMX 3€MJTI0, KOTOPYIO OHH B TJIa3a HE BUJCITH U
KOTOpasi BIIOCJIEACTBUY OKa3ajach HEMPUTOIHOM JUIsl HCIIOIb30BaHMS HITH JaXKe 3aTOIUICHHOW»38.

Kax u 6ym B roxxuo# Kanudopaun B 1880-x, 6ym Bo @nopuzae 1925 r. 611 cyry00 pernoHaIbHBIM.
Brlm vctopru, KOTOpBIE IEHCTBUTEIBHO TIOOYX T JIFO/IeH K ONpeAeTICHHBIM JCHCTBHSIM, HO OHU HE MOTJIH
pacmipoCTpaHUTh CBOE BIMSHUE HA BCIO CTPAHY.

B konre XX B. MBI CTaJTM CBHICTEISMHU JOBOJIEHO CEPHE3HBIX OyMOB Ha PETHOHAIBHBIX PhIHKAX
HeBmKUMOocTH Kak CoennHeHHbIX 11ITaToB, Tak ¥ psiia APYTUX CTPaH, KOTOPHIE OXBATHIBAIN JOCTATOYHO
OOJIBLIYIO YaCTh CTPAHbI, YTOOBI HAYaTh BJIMATH Ha HALIMOHAJIbHBIE MHAEKCHI 1IeH Ha Xuibe. [IpudanHbl e ux
mpocneauTh Tpyanee. B mocneanne aecsitunetust XX B. 0yMbl uMenu Ooliee TIo0anbHBIN TeorpaduaecKuit
OXBaT 1 OBUIN CBSI3aHBI C 00JIE€ MHUPOKUM CIIEKTPOM MHEHUH, MOJTUTHYECKUX BOIIPOCOB U SKOHOMHUYECKUX
mpo0JieM peruoHa.

B CIIIA 65u10 1Ba OCHOBHBIX OyMa Ha PETMOHAIBHBIX PBIHKAX JKHIIbsI, KOTOPBIE OKA3aJUCh JOCTATOUHO
CWJIBHBIMH, YTOOBI TIOBJIHMSTH Ha HAIIMOHAILHBINA MHIEKC KWIbs. OHM 0OTMeueHBI Ha puc. 2.1: Oym B
Kamiudopuuu B 1975-1980 rr. u 6ym Ha ceBepo-BocToke Coenunennbix [TaroB B 1984—-1988 rr., kKoTOpHIii B
utore nepemeTHyJcs Ha Kanmudopuuto B 1986-1989 rr.



PeanbHblie (CKOPPEKTUPOBaHHBIC HA MHQIIAIMIO) IIEHBI HA JKUJIbE 10 BeeMy mtaty Kamudophus ¢ 1975
no 1980 r. Beipocsin Ha 60%, HO B cepenune 1980-x ynmanu39. OgHUM M3 CTUMYITHPYIONINX (PaKTOPOB ATOTO
OyMa cTajio BHE3aITHOE MOSBICHHUE OJIUTUYECKOrO JBMKEHUS, KOTOPOE BCTAJIO HA 3aLIUTY SKOJIOTUI
Kamudopuun u 1o0miioch NpUHATHS 3aKOHOB, YKECTOUAIOIIKX MPaBHUJIa 30HUPOBAHMS TEPPUTOPHI U
OTPaHUYMBAIOIIMX CTPOUTENHLCTBO. /1o aToro B Kanudopuun 6610 OTHOCUTENEHO MAJIO OTPAaHUYCHUN 110
30HHPOBAHMUIO, HO HaYMHAas puMepHO ¢ 1960-X rT. MecTHBIE JKUTEIH B3sUTMCH 3a PEIISHIE ATOTro Bompoca. B
pesynbTare ¢ 1970-x rr. KamiudopHaus cantaercs 0OJHUM U3 T€X IITATOB, I/Ie TPYTHEE BCEro MOCTPOUTH HOBBIN
nom40.

V3MeHeHrs B NOJMMTHKE IITAaTa IPUBEIHN K OTPAaHUYECHHUIO IPEAJIOKEHNS HOBBIX JOMOB, U
«TpeIOXpaHUTENbHBIN KJIallaH», KOTOPBIN TOJIKEH ObUI 3alIUTUTh PHIHOK OT BO3MOYKHOCTH PE3KOr0 CKauKa
LIeH, nepecTal AeicTBoBaTh. Hekoropsie cowm 310 mobGenoil Tex, y Koro yxe obut gom B Kanmudopauu, Hazg
TEMH, y KOTO He Ob110. DTy o0e 1y IIMPOKO MPUBETCTBOBANIN, HO OHA CITOCOOCTBOBAJIAa aKTUBHOMY POCTY
CTOMMOCTH TOTOBOTO YKHJIBSI.

Jpyrum ¢axropoM Juist HatyBaHHs IMy3bIps ctana 13-s nonpaska k Koncrurynun Kamudophaun,
npuHsTas Ha pedepenayme B utone 1978 r., cortacHo KoTopoit 6oJiee UeM BITOJIOBUHY OBLITH CHYKEHBI HATIOTH
Ha UMYILECTBO U COXPAHEHHE UX HA HU3KOM YpOBHE ObLIIO FapaHTHPOBAHO U B JaJIbHEHeM. DTo ObL1 elle
OJIH TIOJIMTHYECKUIM I1ar — OJ1arofapsi CHUKEHUIO HAaJOrOB Ha HMYIIECTBO MOBBIIIANIACH CTOUMOCTh
HeaBIKUMOCTH. CaM (akT TOro, 9To M30MpaTENH MPOTOI0COBAIH 3a puHATHE 13-1 monpaBky, HECMOTPS Ha
Cepbe3HBIC TPEAYIPEKICHHIS aBTOPUTETHBIX MTOJTUTHKOB O MOCIICICTBHISIX CHIKCHHUST HAJIOTOBBIX TIOCTYIUICHHH,
BCE€ PacCMATPUBAJIM KaK MIpeABEpHE HOBOM SKOHOMUYECKOM 3pBHI.

[ToBbImIeHne cTaHIapPTOB 30HUPOBaHMs, 13- monpaBKka — 3TO OBLIN CUTHANIBI KHOBOW 3pbI», KOT/ia
OynyT OoJbllle yBaXKaTh CYIIECTBYIOIIME MTpaBa Ha YACTHYIO COOCTBEHHOCTb, @ MHBECTHLIMU B HEJBHKUMOCTh
OynyT Oosee BHITOIHBIMHU. DTO OBLIO 3aKIaIK0H (pyHIaMeHTa Mo 001IIecTBO COOCTBEHHUKOB, HJIEsI KOTOPOTO,
Hapsy ¢ BeiOopamu Maprapet TaTaep B BennkoOputanuu, ana TOT4OK MOJUTHYECKON Kapbepe rydepHaTopa
Kamudopuaun Ponanpna Pefirana, koTopslit Bckope crain npesuaentoM CoenuHennbix [tatos. Mues
o01ecTBa COOCTBEHHUKOB JIETJIa B OCHOBY €r0 NpeIBbIOOPHON KaMIIaHKH, a TI03KEe pacpOCTPaHUIACh 110
BCEMY MHPY.

Ho Bo3nmKaeT Bompoc, kak Mor mpouszoit B 1970-x 6ym B KanudopHauu, korna cTaBKA Mo UMTOTEKE
CTaBHUJIM BCE HOBBIC U HOBBIE peKOpbl, mpoOuB oTMeTKy B 10% B 1978 r., B rox caMoro akTMBHOTO pOCTa LIeH
HAa JXWJIbe. BRICOKHE CTaBKM 1O HITOTEKEe, 0€3yCIOBHO, MOTJIM OBI CTAaTh CACPKUBAIOLINM (DaKTOPOM ISt
pa3BUTHS ITy3bIPs], TaK KaK MOKYyIATeIel JOPOTUX JOMOB K Iadi Obl OYCHb OOJIBIIIME UTIOTECUHBIC TUIATEHKH.
[Tpu moxymnke JoMa CTOMMOCTBIO B YETHIPE TOI0BBIX 10X0Aa B 1978 1. mpu Takoi cTaBKe TONBKO MPOICHTHEIE
naTexxu coctaBui O Oonee 40% moxoma — cymma Jist OOJILITMHCTBA ceMelt HemobemHast. Ho atotr Oym
JOJKEH OBLT pa3pyLIUTh MPEICTaBICHHS O TOM, YTO BHICOKHE MPOLIEHTHBIE CTABKU BCET/1a TOPMO3AT POCT IIeH
Ha HEJIBUKUMOCTb.

Bot onHO 13 00BsicHEHUH, Kak Takoe Moriio mpon3oiti B 1970 x rr. BnagensIipl 10MOB, OTOpYeHHBIE
BBICOKMMHU MPOLIEHTHBIMA CTaBKaMH, HCIIOJIb30BAIIN TIOJIUTUYECKUE PhIYard, YTOOBI MOTPEOOBATh BKIIOYCHUS B
UIIOTEYHBIM JOrOBOpP OrOBOPKHU O MOTAIIEHUH KpeauTa IpU Mpoiaxke ¢ YCIOBUEM IIPUMEHEHUs 00J1ee HU3KHX
MPOIIEHTHBIX CTABOK, U TAKUM 00pa3oM M30exkany O0bImX BeITLIAT 1o TiporieHTamM41. Bo Bpems 6yma 1970-x
U B TCUCHHE HECKOJBKHX JIET OCIIE HEro IEPeXOoIsIas» UIoTeka (C 3aMEeHOM JTOJDKHHKA) 3alHiaia PhIHOK
KHJIbSI OT BBICOKHX MPOLEHTHBIX cTaBOK. Kpome Toro, B koH1ie 1970-X IT. MosIBUIIOCH M IPOLIBETAIIO
«KpeaTuBHOE (puHAHCHPOBAHUE»42.

B pe3ynbTare Mbl OTYYHIIN NTEPBBIH aMEPUKAHCKUN pETHOHAIBHBIN OyM Ha pHIHKE HEIBUKUMOCTH,
KOTOPBIM OB HACTOJIBKO CEPhE3HBIM, UTO CMOT MOBJIMATH HA LIEHBI HA JKWJIbE B MacuITabax Bcel cTpansl. Ho
paspazusmasics B Hauane 1980-x perneccust octaHoBHIa OyM.

Eme oquna 6ym Ha phIHKE HEJBHKMMOCTH BO3HUK Ha ceBepo-BocToke CIIIA B cepenune 1980-x rr. —
ero neHtpoM ctan bocton. Tonbko 3a 1985 r. ieHs! Ha xunbe B bocToHe u ero npuropojax B3nerenn Ha 38%.
TpyaHO cKa3aTh, YTO MOCIYXKUIIO IPUIHMHON Takoro Oyma. B cBoeM mccnenoBanuu, nposeaeHHoM B 1986 r.,
Kapu Ketic mepebpain Bce 0CHOBHBIE (haKTOPBI BIHMSHUS, KOTOPBIE MOTJIH IPUBECTH K POCTY IICH Ha JKUJIbE B
Bocrone, u npuien kK BBIBOAY, YTO 3a MOCJIEIHUE FOJIbl B TOPOJIE HE IPOU30IIIO KAKUX-TM00 3HAUYMTEIbHbIX
n3MeHeHni: «HecMOTpst Ha 3I0POBYIO SKOHOMHKY U POCT JIOXO0B, OCHOBHBIE TIApaMETPhI PhIHKA HE JIAIOT



aJICKBaTHOTO OOBSICHEHHS TAKOTO PE3KOTo CKayuka IIeH Ha xwibe B bocTone ¢ 1983 r.»43.

Yacto CMU Ha3bIBalOT IMEHHO HU3KUE MPOLEHTHBIE CTABKY BUHOBHBIMU B Pa3BUTHU OyMma.
JlelicTBUTENBHO, MPOLIEHTHBIE cTaBKH B KoHIe 1980-x Obutn HMKE, yeM B Havasie. Ho HU3Kue CTaBKM HE MOTJIH
HanpsMyo BbI3BaTh OyM B bocToHe, MOCKOIBKY ATOT OyM ObUT perHOHANIBHBIHN, a HE OOLEHAMOHAIBHBIN, HO
Takue cTaBKU ObuM MoBcioay. Eciu paccmarpuBate HU3KME CTaBKU MPOLIEHTA Kak (pakTop pa3Butus Oyma B
Boctone, TO TONMBKO MOTOMY, YTO OHU CITOCOOCTBOBAIIM €My, CHIKasi Oapbepbl ISl HAAyBaHUS ITy3bIpS,
NpUYrMHA KOTOPOTO KPhLIachk B 4eM-To eme. Keratu, craBku no unoteke B cepenune 1990-x Obun emme Huxe,
gyeM Bo BpeMeHa Oyma 1980-x, Ho 1iens! B bocTone mouemy-to nananu.

Bocronckuit 6ym Ha pelHKe HeBHXUMOCTH cepeunbl 1980-X CBA3BIBAIOT ¢ HCTOPUEH 0 Havasle «KHOBOM
9pPbI», HO B 3TOM, OIISTh K€, He ObIJI0O HUYEro HeOXKUIaHHOrO ¥ Hem3BecTHoro paHee. /la, B 1980-e bocton Bce
OoJbIIIe CTAHOBWJICA OJHUM U3 IIEHTPOB BBICOKUX TEXHOJOTHMA, HO 3TO CIIYYMJIOCh HE B OJJUH JCHb — MPOLIECC
11e7 MHOTHE rofibl. XOTs KaXKeTcs, 4To Jecenoa bocToHa Oblia CBsI3aHAa MIMEHHO € TE€M, 4TO 3TO LIEHTP
Pa3BUTHS BHICOKUX TEXHOJOTUH, U O1aronaps «capadaHHOMY PaaHo» 3TOT KBUPYC» OBICTPO PacHoi3aics Ho
ctpane. KomnbroTepHas peBostonus, B pe3yibTaTe KOTOPOH MOYTH y KaXA0r0 Ha CTOJIE TEeNeph CTOSI
KOMITbIOTEP, ellie OOIbIle YCHIMBAla PACIPOCTPAHEHUE U BIIMsHUE TH00bIX uctopuii. Wang Laboratories,
Digital Equipment Company, Data General Corporation u Lotus Corporation npespatuiu BocTon B 0auH 13
MHUPOBBIX LIEHTPOB KOMIIBIOTEPHBIX TEXHOJIOTHi44.

BrIcTpoTa pacnpocTpaHeHHs: HCTOPHH (JIEreH IbI) 3aBHCela OT TOTO, HACKOJIBKO OHA HPaBHJIACh CAMUM
xuTeasiM bocToHa 1 TeM, KTO MOKYyTIall TaM HEBHKMUMOCTh. MeCTHBIE KUTEITH BHIIENH, Kak BO3BOAmIN B 1985
I. HOBYIO BHYIIUTENbHYIO iTab-kBapTupy Lotus Corporation B Mct-KemOprke n pa3BopauuBaioch
MacirabHoe ctpoutenbeTBo Broib Lllocce 128. Jlerenaa ctpounack Ha ToM, 4To bocToH ObLT allbTepHATHBOI
Kpemuuesoit nonmmusl B Kanmmdopauu u 4to oH naxke npes3oiaet ee. Onun 60cToHCKMI 00bBaTenb B 1985 1.
otMmeuan: «Y BocToHa ecTh HCTOPHS U KyJIbTypa, KOTOpbie (POPMHUPYIOT MUPOBO33peHue Jroaei. JJo co3nanus
KpemuneBoit 1oauHbI TaM ObLTH I caapi»45. B erenie conuiack TOpAOCTb MECTHOTO HACEJICHHS U
HEKOTOpHIC TPUMEPHI Pa3BUTHsI HOBOI OTPACIIM B TOPOJIE — B UTOT'€ TOJIYIHIIACh UCTOPHS O KHOBOU 3pe». Tak
POIMIIOCH «MACCavuyCeTCKOEe IKOHOMHUYECKOE Uy/10», PE30HAHC OT UCTOPHH KOTOPOro 1o3Bom1 Maiikiry
Hyxkakucy, rydepHaropy mrata MaccayyceTc, IbITaBIIEMYCsl BOCIIONB30BATHCS OyMOM, CTaTh KaHIUIATOM OT
Jlemokpatudeckoii maptur Ha BeiOopax npesuaenta CIIIA B 1988 r.

Jlerenna BBITTILAUT BECbMa MPABIONOJOOHOM, MOCKOIbKY IEHCTBUTENBHO MOCIEIHNE HECKOIBKO
necarwietrii XX B. B ropoaax ¢ 6osee KBaau(pUIMpOBaHHBIM U 00pa30BaHHBIM HACEIICHHEM Pa3BUTHE IILJIO
6onee ObIcTphIME TeMnamMu46. @akTopsl, cTUMyIHpoBaBiuue 6ocToHckuii 6ym 1980-x, oka3siBan
CYIIECTBEHHOE BJIMSTHUE HAa pealIbHYI0 CTOMMOCTb JKUJIbS B TOPOJIE, HO METJIE 0OpaTHOM CBSI3H, CO3/1aHHAs
OyMOM, OYEBHJIHO, BBHIIILIA 3a €€ MPeAeTbl, YTO MPUBEJIO K MaJCHUIO IIeH Ha kuiibe B 1990-x TT.

Bocronckuit 6ym 1980-x He orpannumics caMmuM bocToHOM, a OXBAaTHII BCIO CEBEPO-BOCTOUHYIO YacTh
Coenunennbix lltaToB. Ha camom aene oH gaxke Bbiien 3a npezaeisl CIIA u nepecek ATnaHTUKY — B
JloHT0HE U elie psijie TOPOJIOB MUpa CITyUHJICs OyM, IMTOA00HBINH OOCTOHCKOMY. BIoIHE BEpOSITHO, 4TO 3Ta
JIETeH/1a O «HOBOM 3pe», COTIIACHO KOTOPOH ropo/a, Iie *KHUBYT BHICOKOOOPa30BaHHBIE U
BBICOKOKBAIM()ULIMPOBAHHBIE CIIELIMAINCTBI, B COBPEMEHHOM MHUpE *kJ1eT OoJbIloe Oyayluee, 3apa3uia u
Ipyrue, 0co0eHHO NMpuUBJeKaTeIbHbIE, TOPOia MHUpa.

B rnaBe 3 mMbl yxxe paccMaTpuBaiu GakTOpbl, KOTOPBIE CIIOCOOCTBOBAIIM Pa3BUTHIO OyMa Ha PHIHKE
HEBIKUMOCTH HauMHas ¢ KoHIa 1990-x rr., 1 HEeKOTOphIe U3 HUX MOKHO OTHECTH K TEOPHSIM KHOBOW 3PbI».
Taxoke ciemyeT OTMETHTD, UTO IMO00HOTO PO/Ia TEOPHUH KAaCAOTCS TeTeph U Jad, U BTOPBIX JOMOB, UTO,
BO3MOJKHO, SIBJISIETCS] IPUYMHON OBICTPOTrO pOCTa IIeH Ha HUX BO MHOTHX pernoHax mupa ¢ 2000 .

Cumnraercs, uro nosisieHue MuTepHera, coToBOro TenedoHa, MOOMIBHOTO oduca No3BOJsIET paboTaTh
JTUCTAHIIMOHHO — B 0oJiee MpUATHOM /IS MpoXUBaHus Mecte. Kpome Toro, Bce qymaroT, 4to 6edu-oymeps!,
HayvaB BBIXOIUTH Ha neHcHro npumepHo ¢ 2008 r., 3aXoTAT mepeexars 3a TOPOJI WM JJaxke B Apyrue, Oonee
Teruible, cTpaHbl. IHOrAa Takke TOBOPST, UTO MPOJOIDKAIOT PACTU CTaHAAPTHI )KU3HU U OOJIbIIIE BHOBh
MOSIBUBILIUXCSI COCTOSATENLHBIX TPpaXkIaH OyayT CTPEMHUTHCS KYITUTh ce0e BTOPOH JIOM C BUIOM Ha OKEaH WU B
ropax. Ho Takux MecT He Tak MHOTO, M TIPEJIOKEHHUE TIOJJOOHBIX JOMOB HEBO3MOXKHO YBEINYHThH. OUEBUIHO,
4eM Jalibllie, TeM 00JibIIe OYAEeT CUNTATHCSA CTAPOMOJIHBIM XBAaCTAThCsl CBOUM OOraTcTBOM, CTPOsI OOJbIINE
JIOMa JJIs TIOCTOSTHHOTO MPOXHUBaHUs. MICX0s1 U3 TOTrO YTO MHOTHE TaK MOCTYMHAIOT, B UTOT'€ 3TO MOXKET CTaTh



0OECCMBICIICHHBIM, U B Oy/yIlleM MPEAIOYTECHHE OTAALyT YHUKATBHOMY H KPaCHBOMY JIOMY, a HE OOJIBIIOMY.

Korzaa peus uzer o nokynke BTOpOro A0Ma, HICTOPUU O KHOBOH 3pe», KOHEUHO e, HTPAI0T POJIb. DTO
HAIlOMHMHAET CUTYAIHIO, KOT/Ia M0I00HbIe HcTopuH pa3aynu B 1920-x rT. 3emenbHbIH My3bIps Bo Dropune, 1
CETOIHs, BOBMOXHO, ATO CIIy4aeTcs yallle, TOCKOJIbKY 00paTHast CBs3b, CTUMYJIMPYIOIIAsi POCT LIEH Ha JKHJIIbE,
YBEITUYMBAET «3aPa3HOCTH» TAKUX PacCKa30B. Mexy CeroHAIIHUMU KKPACUBBIMI» HCTOPUSAMH O MOKYITKE
JIla4YH WM BTOPOTO JIOMa M IMOA00HBIMU JIETeHIaMu Tieproa (iopuackoro my3sips 1920-x rr. HabmogaroTes
TpeBOXKHbIe napautenu. Hanpumep, pazsutuio 6yma Bo @iopuze B 1925 r., mpeAnonaoxuTensHo,
CIIOCOOCTBOBAJIO MOSBICHUE aBTOMOOWIIS; CETOAHSANIHUI e OyM MOKYIKH BTOPOTO J0Ma — Pe3yJbTatr
MIOBCEMECTHOT0 MCTIONb30BaHus ViHTepHeTa. B 000uX Citydasx aXMOTaXKHBIH CIIPOC CO CTOPOHBI IEHCHOHEPOB
CTUMYJIMPOBAJI PHIHOK.

BecnokoiCcTBO BBI3BIBACT, KOHEYHO, TOT (PAKT, YTO PHIHOK CETOIHS CIHMIIKOM OCTPO pearupyer Ha
10I00HBIE HCTOPUH, B HEKOTOPBIX PETHOHAX yKe C(HOPMUPOBAIHCH My3bIPH U B OY/IyIIEM IIEHBI HA BTOPHIE
noMa OyayT masath, Kak 3To 0b6ut0 Bo ®nopune mocie 1925 ., Ho mociie 3Toro HOBBIH MOABEM IIEH
MPOM30MIET ele He CKOpO.

Konen «HOBOI1 3pbI»

I'nsiast Ha BBIpaXKEHHE CREKYIAMUBHBII NY3biPb, Y HAC BOSHUKAIOT YCTOWYHMBHIE aCCOLUAIIH C
BO3MOYKHBIM JIPAMATUYHBIM UCXOJIOM — KPAaXOM PhIHKA, HO CIIEKYJIATUBHBIC Ty3bIPH U CBS3aHHBIC C HUMHU
UJEeU «HOBOM 3pbI» HE 0053aTEIbHO 3aKaHUYMBAIOTCS BHE3ANMHBIM NajsieHueM. 1o 3penoM pa3MbllIeHn , 3TO He
YIUBUTEIBHO, €CIIM YYECTb, YTO CIIEKYISATUBHbIC LIEHBI, 110 CYTH, (POPMHUPYIOTCS B TOJIOBAX MUJTMOHOB
HMHBECTOPOB, KOTOPbIE MOKYIAIOT U MPOAIOT, U MAJIOBEPOATHO, YTO TAKOE KOJIMYECTBO JI0/I€H OJHOBPEMEHHO
M3MEHUT BHE3AITHO U HAJ0JIT0 CBOM CTPATETUUECKUE TIJIaHbI.

JIromm moMHSAT Kpax (poHaoBOTO phiHKa 1929 r., KOTOPEII Mpon3omen OyKBaIbHO 3a JIeHb-1Ba. TeM He
MEHEee T0CJIe TAKOTO MaJCHUS PBIHOK IMPAKTHYECKH IMOJTHOCTHIO BOCCTAaHOBMIICS yke K Havamy 1930 r.
3navenue 1929 r. cocTouT HE B OTHOAHEBHOM IaJCHUH PhIHKA B OKTSIOpe Mecsiie, a B TOM, YTO 3TO ObLIO
Hayajo KOHIA: HaYaJlo TPEXJIETHETO Mepro/ia, KOTOPBIN CBEN Ha HET BCE IOCTUTHYTOE (DOHIOBBIM PBIHKOM 3a
1920-e rr. T0 MOXHO CKa3aTh U B OTHOLIEHUHU APYTUX PE3KUX MaJeHni Ha (JOHI0BOM pbIHKE. OJTHOJHEBHBIE
MaJICHUS] HU O YeM HE TOBOPAT, KPOME TOTO, YTO PHIHOK «OOJIECH».

B rnaBe 1 s roBopwui, 4To akTUBHBINA pocT GoHI0BOTO phiHKA B 1901 I. HE cMEHMIICS cpasy Ke Pe3KUM
MaJICHUEM, TIPOCTO OH TEPECTall PACTH, YTO B KOHEUHOM UTOTre, cirycts 20 JieT, IpuBeNo K TOMY, YTO PhIHOK
NOTePsUT OOJIBIITYIO YaCTh CBOEH peanbHOW CTOMMOCTH, KOTOpoit oH obnaznan B 1901 r. Takoe n3meHenue
pBIHKA IOTPEeOOBAIO TAK MHOTO BPEMEHH, YTOOBI MPOSBUTHCS], UTO CTAJI0 HOCUTh CKOPEE XapaKTep CMEHBI
nokosieHui, noaromy B CMU Toro BpeMeHn NoYTH HEBO3MOXKHO OTHICKATh KaKMX-THOO KOMMEHTAapHEB Ha 3Ty
TeMYy.

Ecmm mp1 mocmotpum Ha 1920-1921 rr., Kor1a peanbHbIid YpOBEeHb (POHIOBOTO PhIHKA OBLIT HA CAMO
Hu3koi otMetke ¢ 1901 r., Bce 00CykIeHUSI CBOAMIIMCH K TEME 4TO MOILIO HE TaK» — SPKUE OTTMCAHHS
Oymymiero npouseranus, o KoTopsix roopwin B 1901 r., octanuce B mpouuioM. Yarie Bcero B KOMMEHTAPHAX
TOTO TIeproJia peyb I1j1a 0 HeoObyaitHo cubHOM peneccun 1920-1921 rr. CMU ckoHLIEHTpUPOBAIUCH HA
notepsix OM3Heca U Ha MPUOBLIH, KOTOPas CYIIECTBOBAJA TOJIBKO HA OyMare U KOTopas cTajia ucue3ath.
BmecTo TOro uTo0n! B «00MIMX HHTEpEcax» HE JOMYCTUTh MaJleHU 1IeH, (hepMepbl U TPY300TIPAaBUTENIN
pa3BEpHYIH JKECTKYIO JUCKYCCHIO C JKEJIe3HBIMH JJOPOTaMy — KJIMEHTHI TpeOOBaIN CHIKEHUS Tapu]oB.
OTMmeHa rocyIapCTBEHHBIX 3aKa30B mocie [lepBoil MUpOBOI BOMHBI paccMaTpHuBasachk Kak (GakTop ocinalneHus
CYIIECTBYIOIUX KoMIaHui. HanpskeHHas NoauTHYecKas CUTyalus 3a pyOexoM TakkKe paclieHUBaNach Kak
HeratuBHBIN GakTop st skoHOMukH CIIIA. [leficTBusI «6€CCOBECTHBIX» CIIEKYISIHTOB, HTPAIOIINUX HA
MOHIKEHHE 0€3 TIOKPBITUS, UITH «MEBeIeH-HaJETYMKOBY, 10 MHEHHIO MHOTHX, OTPUIIATETIbHO CKa3bIBAJIICh
Ha pBIHKE, KaK U MPOJa’ka aKTUBOB C YOBITKOM Il ONITUMH3AIIMH TTOJJOXOAHOTO HAJIOTa.

CyIIecTBYIOT JI0Ka3aTeIbCTBA TOTO, YTO HHBECTOPHI B 1921 1. 00naamu HeoOX0UMBIMH 3HAHUSIMH,
YTOOBI HE TIONAAATh MO/ BIUSHUE 3aBBIILIEHHBIX MPETEH3UN U TyThIX cXeM. B oHOM U3 cBoMX cTarel AJis
Saturday Evening Post B Tom e rogy Anb0epT DTBY/ ONHCHIBACT BHICOKHE CIICKYIISITUBHBIC KYPChI KLU KaK
HEUTO JaBHO YIIEIIee U HUTUPYET cJI0Ba OMPIKEBOTO Makjepa, KOTOPBII cKkas3all, YTO «peKyiaMy B MOCIIEHHUE



HECKOJIBKO JIET HelIb3s Ha3BaTh HU OYpHOM, HU NPUBJICKAIONIEH BHUMaHKE, Kak 3TO ObLJIO BO BpeMeHa Oyma
1900-1901 rr.».

Jlpyras Tema, KOTopasi IIpOCIISKHUBAETCSI B MaTepuaiax Toro Meproia — 3TO 3araJ04HOe H3MEHEHNE
TICUXOJIOTHH PBIHKA, KOTOpPasi B T€ TOABI CTaJla HEOOBSICHUMO HETaTUBHOM. DTBYI IPUBOJUT CJIOBA OaHKHPA,
ckazannbie B 1921 r.: «Bech MUp 00BETUHUIICS JIJIS1 TOTO, YTOOBI COBMECTHBIMHU YCHUITHSIMU COUTH KypC, &
KOTJa pelIeHne MPUHUMAETCSI BCEM MHUPOM, KOTJa Bce JyMarOT OJIMHAKOBO M HACTPOEHBI Ha CHIKEHUE Kypca
(11eH), TO HUYTO HE MOYKET OCTAHOBHUTB 3TO JBHIKCHUEMAT.

Koner «noBo#t 5pb1» B 1929 r. 6bu1 ipaMaTHdHEee U ObLT HATPSIMYIO CBS3aH C TOCIESTYIOIIMM
HactyruieHneM Bemmkoit nenpeccun. K 1932 r. crano nonsitHo, uto Coemuennsie LI TaTel HCTIBITHIBAIN
KPH3HC, PABHOTO KOTOPOMY 3TO MOJIO/IO€ TOCYIapPCTBO HE NEPEKUBATIO HUKOT/IA, U KAXKETCS, YTO 60/1bULe20
00Ka3amenbCmea 3aBePIICHUS] KHOBOW ApbD» He Obu10. ONTUMHUCTHI, pacXBaluBIIKE OnecTamiee Oyayiiee
HSKOHOMUKH, 3aMOJTYAIIH T10/T TaBJICHHEM COOBITHI, KOTOPBIE IIIJIM Bpa3pe3 ¢ MX MPOTHO3aMH, U OHU HE MOTJIN
3TOTO OOBACHUTHh KAKUMHU-JINOO ITOTIPAaBKAMHU B CBOMX TEOPUSIX. DKOHOMHUCTHI IEMOHCTPUPOBAII B CBOMX
MIPOTHO3aX MOJHYI0 HEYBEPEHHOCTh B OYIyIIeM, a SKCIIEPThI, aHATM3UPYs TIOBEICHNUE TOTpeOUTEINeH,
3as1BJISUTH, YTO HEYBEPEHHOCTbH MOCIIEAHUX 3aCTOIIOpHUIIA POCT crpocads.

Bo Bpemst kpusuca 1930-x rT. MHOTUX OECIIOKOMIIO, YTO PYILUTCS BCSI SKOHOMHYECKAst CHCTEMa CTPAHBI.
Ockap JIanr, mpodeccop sxonomuku Yukarckoro yausepcurera, B 1939 r. mamucan B American Economic
Review: «Cunraercsi, 4TO aMepHKaHCKasi SKOHOMUKA YTpaTHiia UMITYJIbC POCTa U TeHeph HAXOIUTCS Ha CTAIUU
0oJiee WM MEHee TepMaHEeHTHOM crarHarmumn»49.

310 OBIJIO BOCTIPHHATO KaK MPOBAJI KAIIMTAINU3Ma, YTO MPeIBeIaso paciBeT uiaeid kommyHusma B CIIIA.
JInst MHOTHX KOMMYHH3M Ka3aJICsl pealbHbIM OyIyIIUM, JaXKe B KaKOW-TO CTETeHN Hen30exHbIM. Hemaio
n3BecTHBIX nucareneid B 1930-X IT. OTKPHITO CUMIIATH3UPOBATM KOMMYHUCTUYECKUM UAESAM, B TOM YHCIIe
Kenner bepk, Opckun Konmysmnn, Pobept Kantyamn, ek Konpoit, Dnasapa Hanbepr, xon [doc Ilaccoc,
Jlxeitme @appemt, JIsarcton Xpro3 u Yubsm Caposta50.

Jloka3aTenbCTBO MOTEPH BEPHI B HEKOHTPOIUPYEMYIO KAl TAIMCTHICCKYIO0 IKOHOMHUKY MOKHO TaKKe
HaOJIIOIaTh ¥ B CTPEMIICHHH K JIMAEPCTBY CO CTOPOHBI PaIUKAILHBIX MOJIMTUYECKUX JABUKEHHUH 32 pyOem)oMm.
Pacuger naeit Haru3ma B ['epmanuu cam 1o ceGe TOBOPHUT O CUMIITOMAaX OTYasHHS, OXBaTHUBIIETO MHOTHX
nocie 1929 r. MI3MeHeHus B CO3HAaHUU HEMIIEB BCETO 32 HECKOJIBKO JIET IIPOCTO MTOPA3UTENbHBI, H 3TO
MOJIE3HOE HAIIOMHHAHUE O TOM, HACKOJIBKO M3MEHUYUBBI O0IIECTBEHHbBIE HACTPOCHHUS.

Komnern spb1 HoBoro mpimmierns B 1965 r. ObUT CBSI3aH C pE3KUM pOCTOM WHQIISALINHU, BHE3AITHO
MOSIBUBIIUMHECS CTPAXaMH TIepell TIOCJIEACTBUSIMHU POCTa HACEIICHHS ITIAHETHl M HCTOIICHUS TIPUPOIHBIX
pecypcoB. [TomoOHbIe CTpaxy 3aTOPMO3UIH AaTbHEHIIHA POCT OHIOBOTO PHIHKA U CHPOBOIMPOBAIN POCT
IICH Ha CHIPbEBBIC TOBAPHI.

B teuenmne 1960-x 60s3Hb HHOISAIMKM BHOBL Ha4alla OXBaThIBATh OOIIECTBO. 3aBEpEHUSIM
aaMuHucTpanuu KeHHeau, 4To MOKHO COKPAaTUTh 0e3pab0THILy U B YCIOBUSX SKOHOMHUKH «BBICOKOTO
JaByIeHUs» 0e3 packpyduBaHUA WHQISIIUHY, HUKTO HE Bepil. [J{eiicTBUTENFHO, MBI BCTYITHIIN B TIEPHO.T
«CTarQIsIMUu» — ¢ BBICOKUM ypoBHeM Oe3pabotuiis! u nHGanuu. B 1974 r. Apryp OkyH, mITaTHBIH
COTPYIHUK, a MO3HEee IpeJiceaTeNb COBETa SKOHOMHYECKUX KOHCYIBTAaHTOB ITpHU pe3uenTe Kenneny,
Ha3BaJ MMOMBITKY AEHCTBOBATH B YCIOBHSIX MEPETPETON IKOHOMHKH «OHOM U3 BeTMYalIIuX OIINO0K
HKOHOMHYECKOT0 aHalIn3a COBpeMeHHOCTH». K MHMISIMY cTaau OTHOCUTHCS KaK K (PaKTopy, TOPMO3SAILIEMY
pasButue s3KkoHOMUKU. ApTyp BEpHC, npencenarens coBeta ynpasisiomux degepanbHON pe3epBHOI CUCTEMB,
cKazai. «S He 3HAI0 HU OJTHOM CTpaHbI, KOTOpast MOTJIa OBl CIIOCOOCTBOBATH IKOHOMHYECKOMY IIPOIIBETAHUIO,
He KOHTposmpys uHGsmmuo»51. Y HecMoTpst Ha TO, 4TO JaHHBIN (aKT HE TOAKPEIUIEH KaKUM-TO
HSKOHOMHUYECKUM aHAJIHM30M, €CTh OIIYLIEHUE, YTO ATO OBUIO MOXO0KE HA MPaBIyS2.

Ctpax mepe pOCTOM HaceJIeHHs TUIaHEeThl BOSHUK JI0CTATOYHO BHe3amHo B Havase 1960-x. I[Touck
CJIOBOCOYETAHUS «JIeMOTpauuIecKuil B3pbIB» B CTAaThsX B TAKHUX ra3erax, kak Los Angeles Times, New York
Times u Washington Post, mokasaut, gro ¢ 1945 mo 1949 r. He OBLIO HU OJHOTO YIIOMUHAHHUS 3TOI0 TEPMHUHA; C
1950 o 1954 r. — Bcero B ogHOi1 cTathe; ¢ 1955 o 1959 r. — B 169; u ¢ 1960 no 1964 r. — B 1319 craTesx.
Kuwura ITona Dpnuxa «JIemorpadudeckas 6omba» (The Population Bomb, 1968), B koTopoii aBTop
NpeACKa3bIBaj OrPOMHBIE SKOHOMUYECKHE TPOOIIeMBI B OIDKaiIee JeCATHICTHE, CITY)KHUIa OJHUM U3
IPUMEPOB OOIECTBEHHOTO AUCKYPCa, BO3HHUKIIETO ITO/1 BIUSHUEM CHUIIBHBIX CTPaXOB B CO3HAHUH JIFOJICH.



KommgecTBo craTeid, HCIIONB3YIOIUX TEPMUH «1eMorpadudecKuii B3pIBY», ocie nmuka Hadana 1960-x
HEYKJIOHHO CoKparnainoch, u B 1985 u 1986 r. ux 6su10 Beero 177.

K nauany 1980-x y maorux Os110 omrymenue, uto Coenunennsie llITaTsl ycTynaroT najisMy MUPOBOTO
nepeeHctBa Snonuu. B craree USA Today nmox nHazsanuem «Kak SInoHust 3aBoeBbIBaeT HaIIK pbHKK» (HOW
Japan Is Taking Over Our Markets) npuBomsiTcs cioBa skcrnepra: «EanHCTBeHHAs Tpo0ieMa B TOM, 4TO HU B
OJTHOM OTpaciii — HU B aBTOMOOMIIBHOM, HU B CTAJICITUTCHHOM, HU B IIAPUKOMOIIAITHUKOBOH, HU B
MTPOM3BOJICTBE TEJIEBU30POB MU MOTOITMKIIOB — MBI HE MOYKEM CIIPaBUTHCS C ATMOHIIAMI». SIOHUS Toraa
Obl1a 0COOEHHO CHIIbHA B BBICOKOTEXHOJIOTMYHBIX OTPACISIX, B KOTOPBIX HAIIM MPOLLIBIE YCIIEXU BCera
COCTAaBJISUTH HAIly HALIMOHAJIBHYIO TOPJIOCTh U HAITy OCOOCHHOCTb.

Kamudopuuiickuii 6yMm Ha pbiHke HeABWKUMOCTH 1970-X IT. OB OCTAaHOBIIEH OTYACTH Pa3pa3UBIIUMUCS
SKOHOMHUYECKUMH PELeCCUsIMH, HeBUIaHHBIMH O BpeMeH Benukoit nenpeccun 1930-x rr.: oHU crnenoBanu
apyr 3a npyrom — B 1980 r. u B 1981-1982 rr. B pe3ynbrare 3TUX peneccuii mpon301uIo HeOoIbIIoe
CHIDKEHHE IIeH Ha skuiibe B KanmdopHun, mocie 4ero Ha pelHKE HACTYITUIIO MTOJTHOE 3aTHIIBE, KOTOPOE
3aKOHYMJIOCH JTUIIB B KOoHIE 1980-x, Korna Bo30OHOBMIICS OyM. DTO IpUMEp CHEKYJITHBHOTO OyMa, KOTOPBIH
B3sUT HEOOJBIITYIO TIEPEIBIIIKY U CITYCTSI HECKOJIBKO JIET MIPOIOJKHUII CBOE elnle Oojiee aKTUBHOE pa3BUTHE. [[Be
pelieccuu U peabHOe CHIDKeHue 1ieH B Havyane 1980-x Hu B Koell Mepe He TOBJIUSUIN Ha I0BEPHE K HCTOPUSIM,
KOTOpBIE CITIOCOOCTBOBANIM HAAyBaHHIO repBoro my3sipsi. Koneuno, B 1980-e rr. Ob1BIIMii rydepHaTop
Kamudopuaun, cTopoHHUK CBOOOJHOTO PBIHKA U MHUIIMATOP CHIDKEHHS HAJIOTOB, PoHanb Peiiran Obu1 yike
npesuneaTom CIIA, u MEHOTHE KaimpOpHHUIAIEI, 6€3 COMHEHHS, TPOIOJDKAIN BEPUTh, YTO UX YKOHOMHKA
HaXOJHJIach B CAMOM aBaHTap/Ie.

B 1990-1991 rr. ciyunnacs eie ojjHa pereccusi B 3KOHOMHKE, YTO IMO3BOJIMIIO MOJIOKUTH KOHEI Oymam
Ha pbiHKe HenBrxkumoctu 1980-x. B atot pa3 nanenue neH 6pu10 HaMHOTO cepbesHee. B Jloc-Anmxkenece ¢
MOMEHTA JJOCTHUXKEHHSI PHIHKOM CBOETO MmuKa B KoHIle 1989 mo 1997 r. peasibHbIe 1IEHBI HA HEABHKUMOCTD
cHIm3WIMCH Ha 41%. OgHaKo CyImEeCTBYIOT ONpe/IeICHHbIE COMHEHHS, YTO MMEHHO PELECCHs MOJIOKHIIA KOHEIT
O6ymam. B bocrone niens! cramm nazgats eme B 1988 r., 1.e. 3a 1Ba roga 1o peueccuu. B Jloc-Anmkenece Bce
Havasiock B 1990 r., 10 TOro Kak S9KOHOMHUKA BCTYITWJIA B CTAJIMIO PELIECCUH, U NTa/IEHHE 3aKOHYMIIOCH Yepe3
MHOT0 JIET IT0CJIe OKOHYAHHS pereccur. Eciu cyuTh Mo moka3aTessiM 3aHIATOCTH HACceJIeHHs, TO B
Kanudopuuu peneccus auinack HAMHOTO J0JIbIIE, HO TPYIHO CKa3aTh, ObUIa JIM OHA BHEIIHEH MPUYNHON
CHIDKEHHMSI LIEH WM, HA000pOT, ee pe3yabTaToM. 1 cHOBa M3MeHeHne uieH, CBUIETENbCTBYIONIEE O KOHIIE
«HOBOH 3pBI», HE UMEET YETKOH CBS3U C KAKUM-JIN0O0 CTUMYIUPYIOIIUM (HaKTOPOM, a CKOpPEee NMEET
OTHOIIICHHE K OOPAaTHOM CBSI3U TMHAMUKH IICH.

[Tpu mo6oit mHTEpIIpeTanuy JONHYBIIETo My3bIps Ha GornoBoM peiHke B 2000 r. BO3HUKAET JTOrHYeCKHUit
BOIIPOC, a YeM (POHIOBBIN PHIHOK OTIUYAJICS OT PHIHKA HEBIXKUMOCTH, KOTOPBIH MPOIBETA B TCUCHHE CIIIe
HECKOJIBKHUX JIET ITOCJIe Kpaxa MepBoro.

Penieccus 2001 r. oTyacTu cTana MpUYMHON PE3KOTO MaJICHNs KOPIOPATUBHON MPUOBUIN 32 3TOT TO,
910, 0€3yCIIOBHO, CKa3aJI0Ch M Ha (DOHIOBOM pPBHIHKE, HO HE Ha phIHKE HeNBMWXUMOCTH. B CoeqrmHEeHHBIX
[ITaTax emMHCTBEHHBIMHU KPYITHBIMH METPOIIOIUSIMHE, KOTOPBIE HCIIBITAIIN Ha ceOe TailcHHe 1ICH Ha JKUJIbE B
2000-2001 ., ObuTH TOpOaa 613 KpeMHMEBO JOIMHBI, IICHTPA BEICOKUX TexHonoruid, — Can-Xoce u
Can-®paHuucko.

[Mepeeivu B 2000 1. ynanu akiiui MHTEPHET-KOMITAHWN WITH, KaK WX Ha3BIBAJIH, «JIOTKOMOBY». M 3T0
ucropuueckuit pakt. Ux crpemurensHoe majgenue ¢ nuka, frocturuayroro B Mmapre 2000 r., 6b110 Gotee uem
HeoxuaanHoe. Dow Jones Internet Index goctur cBoero ucropuueckoro muka 9 mapra 2000 r. M 6ykBajibHO 3a
MecsI ¢ HeOOoIbIINM, K 14 arpest, oH moTepsi 60bIIe MOJIOBUHBI CBOSH CTOMMOCTHS3. UTO MpoH3011110 32
sT0T Mecsan? Kpome camoro nageHus GOHIOBOTO PHIHKA, HUYETO CEPhEe3HOT0, YTO TOJDKHO OBLIIO IPUBECTH K
MOTEepE ITHMH AKIUSIMH TIOJIOBHHBI CTOUMOCTH 32 CTOJIb KOPOTKUH CPOK.

B crartbe, onyonukoBanuoit B Financial Times 29 anpesst 2000 r., mpou3oiiieiiiiee HHTEPIPETHPYETCS
cienyoumM oopasom: «JIrou HavaIm 0CO3HABATh, YTO BCE YK€ BayKHBI 0a30BbIE MOKA3aTeNH, a J0OABICHHUE B
MMEHU KOMMaHuM “.COM” Hudero He 3HaunT»54. CTarhs NMpejacTaisiia co0oi Hekoe 00IeCTBEHHOE
MpHU3HaHUE, a He coo0mana 0 KaKoi-T0 KOHKPETHOH HOBOCTH. AKIIMU HHTEPHET-KOMITAHUH BIPYT OKA3aJINCh
TIIYIBIM U Aa)Ke TOCTBIIHBIM YBICYeHHEM. JTO OBLIO, 10 CYTH, U3MEHEHHEM Ha YPOBHE BOCTIPHSTHSL.

Kpome 1mojo0HBIX MepeMeH B 00IIeCTBEHHOM BOCTIPHATHH OBLIO €IIIe MHO20 Pa3rOBOPOB Ha 3Ty TEMY.



Cucrtema Lexis-Nexis nokasbiBaeT, 4To K KOHILy 1999 r. KOIHYeCTBO COOOIICHUI B Ta3eTax, MOCBSIIECHHBIX
aKLUSAM UHTEPHET-KOMIIaHUH, y’Ke Hadallo 3aMETHO YBEINYMBAThCsA. B HUX 00OBIYHO rOBOPMIIOCH O OEIIeHOM
ycnexe ouepennoro IPO, HO Hepenko Takke npockanb3biBani U ckentuiusM. K magamy 2000 r. unco
MaTepHalioB, B KOTOPBIX BCTpeuannuch cioBa «MHTepHer» u «akuus», npesbimano 1000 B Henemo; MakcuMyM
661 gocturHyT B iepuoA ¢ 10 mo 16 anpenst 2000 r. — 6onee 1400 crareit. [locne Takoro JMTensHOTO
Mepro/ia MPUCTATIHHOTO BHUMaHUsI co cTopoHbl CMMU KoruecTBO MaTepraioB C HUCIOIb30BAHNEM 3THX JBYX
CJIOB HAa4aJIo MOCTENCHHO YMEHBIIIATHCS — MPUMEPHO BIIOJIOBHHY 3a TOJI.

Hcropuu, pacckazaHHbIE B TOBOPOTHBIH 1 (DOHIOBOTO phIHKA MOMEHT, MOT'YT ChIrpaTh 0co0yto poib. K
IIPUMEPY, B CBOEH CTaThe AKIIMM TEXHOJOIMUECKUX KOMIIAHUH ¢ BBICOKOM KalluTaau3aluei — 3To
naayBatenscTBOo» (Big-Cap Tech Stocks Are a Sucker Bet), ony6nukosannoi B Wall Street Journal 14 mapra
2000 r., Dxepemu Curen npuBOIUT KO3(PPHUIMEHTHI IIeHa-TPUOBLIB, npeBbimatonie yposenb 100, kotopsie
[MOKa3bIBaJIM KOMIIAHWH C BBICOKOM PHIHOUHOM KanuTaiuzauuei. B cratee Curen yTBep:kaa, 4To UCTOPHUS
nokasbiBaeT: «IIpuarHON nageHus Kypca akuii KOMIIAHAN C BBICOKOM KallMTaINu3alue sIBIIETCS
KO3 punreHT neHa-npuobLTb B parione 100». [Tomo6HOe 3sB11eHNE OBLIO JOCTOMHHO TOTO, YTOOBI €T0
LUTHPOBATh, U TO3TOMY Ha HET'O OYEHb YaCTO CChLIAHCE.

Jlpyras ctaths, yke B Barron’s, «Croparomtue» (Burning Up), Hanmcannas JxexoMm Yumioyow,
coJepkaa peMTHHT HeCyIUX YOBITKH HHTEPHET-KOMITaHU — B HEM Bce ObLITM paH)KUPOBAHBI 110 KOJIMYECTBY
MECSIIIEB, OCTABIINXCS JI0 OTHOTO pa3openussS. Unes Yumnoyou ¢ mogoOHbIM pedTHHTOM
WHTEPHET-KOMITAHUI YETKO U SICHO BBICBETHIIA IPOOJIEMBI STUX KOMITaHUH, U Ha HETO CTaJl cChUTaThes. Ero
CTaThs cTajga O0OMOOH, B3pbIB KOTOPOH MOPOAMI MAacCy pa3roBOPOB, MPUBOAAIIUX K CKENTHYECKUM
HACTPOEHUSIM, YTO B UTOTE ITOMOTJIO MIOCTABUTh KPECT Ha aKLUAX TAKUX KOMITAaHUM.

Ecnu ydyecTts, yTO Ha MUKe phIHKA MOSBUIOCH HECKOJIBKO THICSY TA3€THBIX CTaTEl U JPYTrUX MEIUIHBIX
MaTepHaJIoB 00 aKIUAX, TO CPEIU TAKOTO MHOKECTBA JAJIEKO HE OJJHA U3 HUX OKa3asa BIUSHHE Ha CUTYAIHIO.
3nech ke ObLI0 Obl yMECTHO J100aBUTh, YTO MOE TiepBoe m3nanue «MpparronaapHoro ontumusma» (lrrational
Exuberance) taxxe monyunsio maccy oTkinkoB B CMU MMeHHO Ha MUKE phIHKA — B MEPUO/] C KOHI[A (eBpais
u o Havao anpesst 2000 r. O moeii kaure nucaau [Ton Kpyrman B New York Times, [Issux I'erpu B USA
Today, Trxon Kaccumu B New Yorker, a takxxe aBropsl The Economist, Newsweek u Business Week. Bce atu
HCTOPHH, MOSBJSIBILIUECS JPYT 3a IPYrOM B TO CaMO€ BpeMs, KOI'/la aKI[M UHTEPHET-KOMIIaHUH Je1IeBen
MPSIMO Ha TJIa3aX, MOTJIM YBEJIMUUTH PSAJIbI CKEMTUKOB, KOTOPBIX U TaK CTAHOBUIIOCH BCE O0JIbIIIE U OOJIBIIIE.

Ho Hm ofHa 13 3THX IMyOIMKaIuii He Obla caMa 1o cebe HaCTOJIBKO BIUATEIILHOM, YTOOBI, HAPUMED,
MpepBaTh BOCXOISIIYIO TPACKTOPHIO (POHIOBOTO PhIHKA. BO3MOKHO, YTO HEKOTOPHIE U3 CaMBIX CHITBHBIX
MaTepHUAJIOB CHITPAIH ONPEAEIEHHYIO POJIb B CTUMYJINPOBAHUM HEKOETO 00CYKIeHHs B OOIIECTBE U, Jajee,
00I1IeCTBEHHOTO MHEHHsI. BO3MOXHO, HX poJb ObliIa CPOJHU POJIM HEBUHHOIO peOeHKa B ckaske ["aHca
Xpuctuana Aunepcena «HoBoe miatbe Koposs», ubs ¢paza «A KOpoiab-TO Toyblii!» 3acTaBuia okpyKaromux
HAyYaTh IIENTAThCS O CKa3aHHOM, TOKa, TJISI/IA APYT Ha ApYra, OHU HE MOHSIH, HACKOJIBKO BCE 3TO BpeMs ObuIH
CHJIbHBI BO BCEX COMHEHHI56. BO3MOXKHO Takke, YTO BHUMAHUE K TAKUM CTaThsIM OBLIO MPOCTO MPU3HAKOM
3apOJMBIINXCS COMHEHHI OOIIECTBA, YTO TaK WJIM HHAYE MPUBEJIO OBI K CYBAHUIO ITy3bIPsl HE3aBHCUMO OT
nossienns B CMU nonoOHoro poaa marepuaioB. B 3Tom cMbicie 0011eCTBEHHbIN HHTEPEC K TAKUM
MyOJIMKaLKsAM MpeCTaBIIsI co00i B OOJBIIEH CTENIEHH MPOsBICHNE 00paTHOM peakiiy, Beayie K
CHIDKEHHUIO Kypca aKIThil.

[Tocnenyromuii 06Ban Bcero poiHKa OB CKOpee CBsI3aH ¢ OTepei T0Bepusl K aKIUAM B 1I€JI0M, YTO
IIEpBOHAYAJIBHO KACAJIOCh TOJIBKO aKIINK MHTEpHET-KOMIIaHUN. [lafgenune Kypcea akiuil HocIeTHUX CTaJI0
IPU3HAKOM «HEJIOMOTaHUs», KOTOPOE IMOCTENIEHHO PACIPOCTPAHUIIOCHh Ha BeCh (DOHIOBBIN PBIHOK. B TO Xxe
BpeMs 00Bai honmoBoro peiHKa mocie 2000 r. He pacpocTpaHMIICs Ha PBIHOK XUibsi. Bo3MoxHO, oT4acTH
3TO HE MPOU3O0ILIO U MO TOM MPUYMHE, YTO Y HACEICHUS HE BO3HUKIIO aHAJIOTUH JUIS aKIUH
WHTEPHET-KOMITAHUH U PhIHKA YKHJIBSI.

be3ycnoBHO, ecTh B3aUMOCBSI3b MEXTy MajieHneM (GOHI0BOro pbriHKa U perneccueit B 2001 r., a Takxke
PE3KUM CHIKEHHEM 00bsBIeHHOM mpuObuH y Koprioparwii B 2000-2001 rr. Ho 3T0 Henb3s paccMaTpuBaTh
KaK BHEITHHE MIPUYHMHBI Kpaxa PhIHKA, IIOCKOJIBKY X MOKHO YACTUYHO OTHECTH K TOMY K€ MEXaHU3MY
00paTHOM CBsA3M, KOTOPBIN NPUBEI K CHIYKEHUIO Kypca akiuil. BeposTHO, najieHue pplHKa B 1IEJI0OM MOXKHO
ObUTO OBl OTHECTH Ha CYET MPOSIBIIEHHS €CTECTBEHHBIX MPOIIECCOB 0OPATHOM CBSA3M U KOPPEKIIUH, HO HE K



KaKUM-JTH00 aOCOIIIOTHO CTOPOHHUM JIJISl PBIHKA COOBITHSIM.

MB&I y)xe BHJENH, KaK 110 MPOIIECTBUU BPEMEHH MOCIIE TOCTHXKEHUS! PHIHKOM CBOETO MHKa YPOBEHb
OINITHMHU3Ma OTHOCUTENHHO (DOHIOBOTO PHIHKA M 3KOHOMHKH B OOIIECTBEHHBIX HACTPOCHUSX TIOCTEIEHHO
cHmkaercs. [lorpedurenbekas yBepeHHOCTH mmocie gocTkeHus cBoero nuka B 2000 1. pe3ko nomia Ha yobUTb
Y JIOCTHIJIA YPOBHSI POLIIBIX JIET, U, KAK Mbl MOTJIM BHJICTh, I0OBEpUE K (POHOBOMY PBIHKY KaK BapHaHTY JIs
nHBecTHIMH Takke ynano. K 2003 1., XoTs peIHOK €I1Ie 0CTaBaJICsA Ha JOCTAaTOYHO BHICOKOM YPOBHE,
BO30YX1eHue, apusiiee B kKoHie 1990-x IT., cTao Ka3aTsCs Terepb YeM-TO OYCHb JTaJICKUM.

Ho camxenue norpedutensckoit yBepennoctu nocse 2000 r. 10 6onee HOpMaTBHOTO YPOBHS, KaXKeTcCs,
Ha caMOM JieJie CTUMYJIMPOBAJIO CIPOC Ha )KUJIbE MM KaK MUHUMYM YCHIIAJIO UMITYJIBC POCTA ATOTO PHIHKA.
[TomuwmTE, KaK B r71aBe 3 MBI PACCMaTPUBAIIHN JI0KA3aTENbCTBA TOTO, YTO HEYBEPEHHOCTh OTHOCHTEIILHO
COOCTBEHHOM 3aHSATOCTH MOATAIIKUBACT JIOACH K MHBECTUPOBAHHIO B HEIBIKMMOCTB, a B IJIaBE 4 Mbl
HaOJII0/1a), KaK IajieHue Ha (JOHIOBOM PBIHKE 3aCTaBIIsAET JIIOJIEH 3ayMaThCs, YTO JIydllle UHBECTHPOBAThH B
HE/IBIDKUMOCTb, 9eM B akiuu? Takum oOpa3oM, Oarogaps metrie o0paTHOH CBSI3M MBI CMOTJIM TIOJYYUTh OyM
Ha PBIHKE HEJIBUYKUMOCTH JIA)KE B YCIIOBUSX HE CTOJIb AKTUBHO pacTyliel 5)KOHOMHKH, KaKoi oHa Oblia
HECKOJILKUMH roiaMu panee. OJTHAKO 3TO HE MOXKET JUIUTHCSL BEUHO, U, KOTJa NeTs 00paTHOH CBSI3H,
CIOCOOCTBOBABILIAS POCTY JOBEPHUS K HEABHKMMOCTH, TIEPECTaHET AeHCTBOBATh, Ml MOXKEM OKa3aThCsl B
CHTYaIllH KpH3Kca KaKk Ha (DOHJOBOM PBIHKE, TaK U Ha PhIHKE HEABHXHMOCTH.

Komnen «HOBO# 3pbI» HACTyHaeT, KOT/Ia MOJEMUKA OOJIbIIe He CTPOUTCS HA ONTHMHUCTHYHBIX
HacTpoeHusx. Torna, eciy 4enoBeK MPOoA0JDKAET CYUTATh, YTO CIIeyeT TOBOPUTH O OsecTsiieM OyayiemM
HKOHOMUKH, B 3TO yXe He Oy/IeT HUKTO BepHUTh. B Takre MOMEHTBI MO’KHO TOBOPUTb, YTO IKOHOMHKA JO0JDKHA
BOCCTaHOBHTHCSI, KaK 3TO BCer/a ObIBaeT, M 4TO ()OHIOBBII PHIHOK JOJDKEH MPOIOKUTE CBOM POCT, KaK 3TO
OBUIO B TMPOILIBIE TO/BI, HO TAKUMH 3asBICHHSIMH HEBO3MOKHO 3aBJIa/IETh BHUMaHHEM OOLIECTBEHHOCTH, KaK
9TO OBIBAET MOCJE POCTA OONBIIOTO CIEKYIATUBHOTO PhIHKA U SKOHOMHUYecKoro Oyma. CyIiecTByroT
MOMEHTBHI, KOT/Ia ayJAUTOPHUSI OYSHb BOCIIPHMMYHBA K ONITUMUCTUYHBIM 3asBJICHUSAM, HO TAK)KE HACTYMAIOT U
MOMEHTBHI, KOT/Ia 3TOTO HE TIPOUCXOIHT.



I'maBa 7
IIy3pIpH B 310Xy «HOBOH 9KOHOMHKH» B Pa3HBIX CTPaHaX

Kak yxe roBopuiioch B mpepIayIeH ri1aBe, BO MHOTUX CTpaHax MUpa (OHAOBBIC PHIHKHU BEJIH ce0s TakK
e, KaK aMEpUKaHCKUH, JaBasi TEM CaMbIM HAaM IHILY JUIS Pa3MBIIIIEHUI. DTO CBUIETENBCTBYET O TOM, YTO
CHEKYJISITUBHBIE ITy3bIPU — MEPHOABI YPE3MEPHOT0, HO BPEMEHHOI0 YHTY3Ha3Ma HHBECTOPOB, KOTOPBIE YACTO
CBS3BIBAIOT C TEOPUSMH MPHUXO0J1a KHOBOM 3pbI» — Ha caMOM Jiejie 0ObIYHOE SBJICHUE.

B 5T0ii raBe s paccMOTPIO CaMble 3HAYUTENILHBIE H3MEHEHHS Ha (DOHIOBBIX PHIHKAX MHUpa 32 MOCIIe/IHEe
BpeMsi. B psizie ciydaeB s monarancs Ha marepuaisl CMU. Koneuno, He Beeria Takod MICTOYHUK HHPOPMAITAN
MOXXHO Ha3BaTh HAJEKHBIM, U 51 HE MOT'Y YTBEP>KIAaTh, YTO MIPOBEJ UCUEPIBIBAIOLLEE UCCIIEA0BAaHUE IO
KaKI0MY U3 IIPUBEACHHBIX IPUMEPOB. TeM He MEHee OHU IEMOHCTPUPYIOT 3HAUUMOCTb B 3TUX CTPAHaX TeX
(aKTOpOB, O BaKHOH POJIH KOTOPBIX C TOYKH 3pCHUS M3MEHEHHUIl Ha aMepUKaHCKOM (DOHIOBOM PBIHKE S
rOBOPWJI B IPEIBIAYIINX I1aBax. S mokaxy, kak 3a00J1auHble KypChl aKLUM B 3TUX CTpaHax M03Ke MEHSIOT
HaIpaBJeHNUE — CJIOBHO MY3bIPb /I HUX — OOBIMHOE SIBJICHUE.

Kpynneiimue co0bITus Ha ()OHA0BOM PbIHKE NOCJIEIHHX JeT

B tabmuie 7.1 comepkaTcs qaHHbBIe 25 MprEMepaM MaKCUMaITbHOTO PeabHOTO TOI0BOTO POCTa
donmoBoro unaekca (B mepuos 1o 2000 r.) B 36 cTpanax, a B Tabnuiie 7.2 — mo 25 npumepam
MaKCHMAJIbHOTO CHIDKEHHMSI HHJIEKCa B TeX JKe cTpaHax. B Tabmuie 7.3 BbI Haiinere 25 nmpumepos
MaKCHMAaJIbHOTO PEaJbHOTO MSATUIIETHETO POCTa PhIHKA IIeHHbIX OyMmar (B mepuoz a0 2000 r.), a B Tabuwie 7.4
— 25 npumMepoB MaKCUMaNIbHOTO CHIDKeHuUs. [Ipu cocraBnennn Tabaui ObUTH HCTIONB30BAHbI €KEMECSYHbIC
JIAHHBIE 110 BCEM CTpaHaM, HO C Pa3HBIMU JIJaTaMH OTCYETa; OJJHAKO OojIee YeM B IOJIOBHHE CIIyuaeB TOUKa

orcuera Haxoauiack B 1960 r. u paneel.
Tabnuya 7.1. MakcuManeHbli peanbHbli rofoBoil pocT GOHAOBOI0 MHAEKCA

HameHeHHE Kyp-

Crpana Poct (%) loposo# nepuoj pocTta ca 3a nocneayr-
wuit rog (%)

1. PHIMIINMHUHEL 683.4 Jek. 1985 r. — gek. 1986 . 28,4
2. TafipaHk 400,1 Oxr. 1986 1. — oxT. 1987 1. 65,7
3. Benecyana 384.6 fAue. 1990 r. — aue. 1991 r. 33,1

4. Tlepy 360,9 Agrr. 1992 r, — asr. 1993 1. 15,8
5. Konymousa 271.3 HAue. 1991 r. — aue. 1992 . -19,9
6. fAimaiika 224.5 Arnp. 1992 r, — anp. 1993 1. -59,2
7. Ynm 199.8 fAus. 1979 r. — aus. 1980 . 38,9
8. MUtanua 166,4 Maii 1985 r. — mam 1986 . -15,7
9. Amaiika 163,4 Apr. 1985 . — asr. 1986 r. 8,7

10. Tannaug 161,9 QOxkT. 1986 1. — oKT. 1987 T -2.6
11. Munwusn 155,5 Anp. 1991 r. — anp. 1992 . -50,3
12. Mranua 1473 Anp. 1980 r. — anp. 1981 . -32,1
13. ABcTpun 145.4 deg. 1989 r. — deB. 1990 1. -19.8
14, PUHAAHAHA 128.3 CeHT. 1992 r. — cenrt. 1993 1. 46,3
15. Janus 122.9 Anp. 1971 r. — anp. 1972 1. -12.4
16. Mcnanmsa 119.8 Jex. 1985 . — jgex. 1986, 4,2

17. Mokcembypr 1134 Jex. 1992 r. — pek. 1993 1. -10.8
18. llIpenms 111,5 Agmr. 1982 r. — asr. 1983 1. -9,6
19. lopryraama 103.,8 Anp. 1997 r. — anp. 1998 1. =341
20. TiokceMbypr 103,6 Ane. 1985 r. — aue. 1986 . 2,6

21. l'oHKOHT 101,0 AHB. 1993 1. — AHE. 1994 . -38,5
22. TOHKOHT 99,1 ther. 1975 1. — dep. 1976 1. -3.4
23. Kopen 08,8 dep. 1975 . — dep. 1976 T 31,9
24, l'oHKOHT 08.6 Hoa6. 1979 r. — Hoao. 1980 . 224

25, llsems 96,6 Agmr. 1977 r. — aBr. 1978 r. -50.8




Tabnuua 7.2. MakcMManeHoe peantHoe rofloBoe CHUXXeHWe
$boHA0BOrO UHAEKCa

CHu- HMameHneHHe Kyp-
Crpana me- TFooBoii nepuox €a 3a Moc/Ieayro-
uue (%) mHii rog (%)

1.TaliBaHb -74,9 OkrT. 1989 1. — oKT. 1990 T. 85,1
2. fAmaiixa -73,8 Aue. 1993 r. — aHB. 1994 1. 69,6
3. llisenun -63,6 Apr. 1976 r. — anr. 1977 1. 96,6
4. Benuko6Gpuranma  —63,3 Hosa6. 1973 r. — Hoab. 1974 . 72,7
5. Tannaup -62,8 Apr. 1997 r. — agr. 1998 r. 71,9
6. HOAP -62,1 Hione 1985 r. — mions 1986 1. 48,9
7. PHIHMITITHHEL -61,9 OkT. 1973 1. — oKT. 1974 1. -14,1
8. Kopesn -61,9 Hions 1997 r. — uioHE 1998 1, 167,0
Q. IMakuctan -59.,5 OKT. 1990 1. — OKT. 1991 1. 2.0

10. Uuausa -58,4 Hon6. 1963 r. — noab. 1964 1. -18,8
11. Jlauus -56,0 Hrione 1969 r. — uions 1970 1. -15,3
12. l'oHKoHT -55,5 Apr. 1997 r. — agr. 1998 r., 90,0
13. ToukoHr -55,1 Jer. 1981 r. — gek. 1982 . 7.7

14. Hopserusa -54,2 Maii 1967 r. — maii 1968 1. 39,9
15. Menanus -54,1 Okr. 1976 1. — OoKT. 1977 1. 15,6
16. Hopserus -53.,6 Aue. 1974 1. — gHe. 1975 . -2,1

17. ABcTpanus -53,0 Okr. 1973 1. — oKT. 1974 1. 33,6
18, dpannun -49.0 Cenr. 1973 r. — ceHT. 1974 1. 25,3

19, Mugonesus -48,1 Mapt 1997 r. — mapr 1998 . -45,1
20. Kanaga —47.9 HioHe 1981 r. — vioHs 1982 1, 69,4
21, PuHIAHAMSA -47.5 ther. 1990 r. — dep. 1991 1. 6,3

22. Konymbus 47,1 Aup. 1980 r. — auB. 1981 r. 74,2

23. Mranua -46,1 Anp. 1974 r. — anp. 1975 r. -31,3
24. Hopeerus -46,1 Jex. 1989 r. — aek. 1990 . 68,6
25. lanusn —45,8 Cenr. 1973 r. — cenT. 1974 1. 14,7




Tabnuuya 7.3. MakcMManbHbIA peanbHbiA NATUNETHUIA pocT GOHAOBOTO MHAEKCA

HameHeHHe

Crpana I;?:; : IMaTHieTHHA NepHo 1;3;];:;-:; :{:::_:_
net (%)
1. PHAMOTHHEI 1253,2 Hosa6. 1984 r. — Hoab. 1989 1. 43,5
2. Tlepy 743,1 Cent. 1991 r. — ceHT. 1996 T -47.5
3. Yunu 689.7 Mapt 1985 r. — mapt 1990 1. 104,2
4. fimaiika 573,9 Hex. 1980 r. — gek. 1985 . 38,7
5. Kopes 518,3 Mapt 1984 r. — mapt 1989 . -36,6
6. Mekeuka 501.7 fAue. 1989 r. — aue. 1994 r. -50,9
7. Taiipaun 468,1 Mai 1986 r. — maii 1991 r. -12.7
8. Tamnang 430,7 Maii 1986 1. — maii 1991 1. 17,0
9. Konymbusa 390,7 Anp. 1989 r. —anp. 1994 r. -52,0
10. Menanua 381.9 OxT. 1982 1. — OKT. 1987 I, -33.7
11. Muaus 346,1 Anp. 1987 r. — anp. 1992 1. 58.4
12, dunnsaHama 336,3 Cenr. 1992 1. — cedr. 1997 1. 40,3
13. ABcTpHA 3313 AuB. 1985 . — auB. 1990 T. -39.7
14. TlopTyramms 329,1 Anp. 1993 r. — anp. 1998 1. -64,9
15. dumsiaams 291,0 Cenrt, 1982 1, — cedT. 1987 1, -555
16. fimaiika 280,2 Hone 1984 r. — uwons 1989 . 10,9
17. AnoxHusa 275,6 Apr. 1982 r. — apr. 1987 . 485
18. ®dpanuua 262,6 Mapt 1982 r. — mapT 1987 . 10,2
19, GunaaHIMA 262.5 Deg. 1968 r. — den. 1973 1. -68,2
20. l'oHKOHT 261.6 fue. 1975 r. — aue. 1980, -17.2
21. Huaepnauas 256,6 Mions 1993 r. — uions 1998 r. -54,0
22. Hopserus 253,1 Cenr. 1982 r. — cenr. 1987 . -18,9
23. Hopeerus 248,4 Oxr. 1992 . — oKT. 1997 T -38,7
24. lllsenus 2471 Apr. 1982 r. — agr. 1987 1. -36.,9
25. l'onkoHr 230,9 Oxr. 1982 r. — oKT. 1987 T, -14,6

[ToHATHO, 4TO r1100ANBbHBIE BOCXOIAIINE UM HUCXOAAIIME JBHKEHHS KYPCOB aKIMi ObUIH OOBIYHBIM
SIBJICHHEM B MUPOBO#1 IpakTiKe. MHOrUe 13 HUX ObUTM HAMHOTO 3HaYHTeNbHEe (B MPOIEHTHOM OTHOLICHHH),
4yeM Te, KoTopbie Habmoaanuch B CIIIA. [ToaTomMy Bl HE YBUINTE aMEPUKAHCKUX MPUMEPOB HU B OJTHON U3
9THX Tadui. (Mbl JOJDKHBI HOMHHTE, 4TO PIHOK CILIA siBisieTcst KpyIHEUIIIMM B MUPE, U JTAXKE B
MIPOIIEHTHOM OTHOIIEHHH €CTh HECKOJIBKO MPUMEPOB, KOTOPBIE OBUIN B IIare OT MOTAaJaHus B TON-25.
Hanpumep, peansHbiii poct amepukaHckoro peiHka Ha 184,8% c anpens 1994 r. mo anpens 1999 r. moutn
TIOTIAJI B CITUCOK NMPUMEPOB KPYIHEHIIEro pocta (GoHI0BOr0 PhIHKA 3a MATH JeT. CHUKEeHHe NHJIeKCa
aMepHuKaHCKOro (oHI0BOro phiHKa Ha 44,1% B peanbHOM BbIpakeHUH ¢ okTI0pst 1973 1. mo okTsa0ps 1974 1.
TaK)ke HEMHOTO He JOTSHYJIO /10 CIIMCKA KPYIMHEHIINX MMaJeHui peIHKa 3a Tol1. A pocT peiHka Ha 113,9% B
peanbHOM BbIpaxkeHuH ¢ utoHs 1932 r. o uronpb 1933 1. (T.e. co qHa Benukoi nenpeccuu 10 Havasa
BOCCTAHOBJICHUSI SKOHOMUKH) MOKHO OBUIO OBl BKIIFOUUTH B CIIMCOK IPUMEPOB HAHOOJBILETO POCTa 3a TOJ], HO
3TO CIIYYHIIOCH 3aI0JITO O BEIOOPKH JUIsi COCTABIICHHS TAOIHII. )

B npaBoii K0JI0HKE Ka)10¥ TaOJIUIIBI TAKXKE TI0Ka3aHO (IIe 3TO BO3MOXKHO), YTO MPOH30IILIO B
MOCIe YOI ToJl WU MATH JIET M0CJIe COOTBETCTBYIOIIETO MEPUO/Ia CTOJb CYLIECTBEHHOIO M3MEHEHUS
¢donnoBoro nnaexcaZ. Kak MoXHO yBHIETh, B KaX/10i cTpaHe ObLII CBOM CLIEHApHil MOBEICHHS PhIHKA — B
HEKOTOPBIX OH TPOJIOJDKAN CIEIOBATH B TOM K€ HAIIPABICHNUH, B IPYTUX )K€ pa3BopaunBaics. B KoHIIE ri1aBbI



s IOJICTIFOCH TEM, YTO U3BECTHO O MOCJICACTBHSIX CTOJIb 3HAUNTEIbHBIX N3MEHEHHI UH/ICKCA, YKA3aHHBIX B
TabIUIax.
Hcropumn, cBsi3aHHbIE ¢ HAMOOJIBIIMMH H3MEHEHUSIMH (POHI0OBOTO HHAEKCA

Jlerde HaiiTH MCTOPHUH, CBS3aHHBIC C N3MEHEHUSIMU HHJIEKCa (DOHIOBOTO PBIHKA B TEUEHHE T'O/1a, YeM B
TEUEHHE MATH JIeT. [IATh JeT — CIUIIKOM JIMHHBIN OTPEe30K BpeMeHH. 3a 3T0 BpeMs (pakTopbl, BEI3BABIINE
POCT WM TTaZieHUe PHIHKA, KaK MPAaBUIIO, YK€ HE OCTAIHMCh B CO3HAHUM TPAXKIIAH, M UX PACCMaTPUBAIOT CKOpee
Kak 0a30BbI€ TPEHIBI, @ HE KaK MOBOPOTHBIE cOObITH. K cuacThio, y 14 u3 25 naTuiieTHUX HHTEPBajIoOB
peanbpHOTO pocTa MHAEKCA, YKa3aHHBIX B Tabmuie 7.3, OMH U3 TOJOBBIX HHTEPBAJIOB Monaji B Tadmuiy 7.1; u'y
11 u3 25 naTUIETHUX UHTEPBAJIOB PEAIbHOIO CHIKEHUS MHJIEKCA, YKa3aHHbIX B Tabmuue 7.4, OuH U3

TOZIOBBIX MHTEPBAJIOB IOMaj B Tabmmiry 7.2.
Tabnuya 7.4. MakcuManbHoe peanbHoe NATUNETHEE CHUXKEHWe
¢hOoHA0BOro UHAEKCA

i Hamenenue
CrpaHna HHe [MATHIETHHI TepHoa, KYpea B OCHeAy-
%) IOLIHE IIATh J1eT

(%)

1.Mcnanus -86,6 Jer. 1974 r. — pek. 1979 r. 0.1

2. fAmaiika -85.5 HMionk 1973 r. — Mionk 1978 1. 185,2

3. Benecyana -840 Mait 1977 r. — mait 1982 . 138,9

4. Tamnang -84,0 fAue. 1994 r, — aus. 1999 . 87,2

5. PHIHNNHHE -83,1 Peg, 1980 1. — dep. 1985 1. 1000,0

6. Mranua -80.,7 Mions 1973 r. — uioub 1978 1. 72,6

7. Ilakucran -78.3 bes. 1994 r. — den. 1999 1. 18,2

8. Hopserus =-77.1 Hions 1973 r. — moas 1978 1. 74,1

9. Amaiika -76,9 Aue. 1993 r. — aus. 1998 1. 61,6

10. GHAMINUHE -76,6 Cenr. 1969 r. — cent. 1974 1. 40,7

11. Muausa -74.6 Apr. 1962 r. — apr. 1967 1. 0.7

12. Benuko- -73.5 Jexr. 1969 . — aex. 1974 1. 81,5

BpHTaHHA

13. HOAP -73.4 Anp. 1981 r. — anp. 1986 1. 16,6

14. KomymbOua -73.3 Hione 1971 r. — mione 1976 1. -24.8

15. Konymbua -72,7 Mionw 1979 1. — uionb 1984 r. 36,9

16. Yunu 72,6 Hwous 1980 r. — uwous 1985 1. 5879

17. PHAMNNIHHE -72,2 Anp. 1976 r. — anp. 1981 r. 24,4

18. GuHnAHAMA -71,3 OkT. 1973 . — oKT. 1978 T. 99,0

19. Kopes -68.3 HMione 1993 r. — uioHE 1998 T, 85,6

20. IopTyramia -67.9 fue. 1988 r. — aue. 1993 1. 222.6

21. Amaiika -64,2 Hon6. 1969 r. — Hoab. 1974 1. -68,9

22. Kopes -63.6 Apr. 1978 1. — apr. 1983 1. 3750

23. Uranua -62.6 fup. 1970 r. — auB. 1975 1. -46,1

24, Opanuua -62.5 Auge. 1973 r. — aus. 1978 . 5,7

25. Hranua -62,3 Cenr. 1960 r. — auns. 1965 . -0,5

B psine ciryyaeB y pocta pOHIOBOTO MHEKCA B T€UEHHUE T0/1a, Ka3a10Ch, ObUIM BECOMbIE IPUYHHBI JUTS
panroHaIbHBIX U3MeHEeHUH. OcOOEHHO 3TO KacaeTcsl 3HAYUTEIbHBIX U3MEHEHUH 3a roJl; KaK MpaBuiIo,

MIPOMCXOJTUIIO YTO-TO U3 PsiJia BOH BhIXosiee. Ho gaxe B 3TOM cirydae MOKHO OBbLITO MPEAOIO0KHTh
HEKOTOPYIO YPE3MEPHYIO PEAKIMIO PhIHKA Ha ONPE/ICIICHHBIC COOBITHS.



Hauboree cymecTBeHHBIH pocT (POHIOBOTO phIHKA B TEUEHHE TO/1a pou3omien Ha OuiunmnuHax ¢
nexadps 1985 r. mo gexadpp 1986 r. On ObLT ipOCTO «yOUIicTBeHHBIM» — 683,4%. OwimnmuHaM ke
NIPUHAJUICKUT U TTaJbMa IIEPBEHCTBA B PEaJIbHOM POCTE WHAEKCA 33 IATh JieT — 1253%, KoTopsIii Mpou301Iesn
¢ Hos10pst 1984 1. mo HosA6ps 1989 r. 1 BKiMtOUan B ceds TakKe MEePHOJ] PEKOPTHOTO TOJIOBOTO POCTA.

B teuenne roga — c nexadbps 1985 r. mo nexadps 1986 r. — man pexum Pepannanga Mapkoca, cam
Mapkoc MOKHHYI CTpaHy, a K BIACTH HPHUIIIO MPAaBUTEILCTBO BO r1aBe ¢ Kopacon AkuHo. bykBansHO niepen
TeM, KaK Ha PhIHKE Hadajcs POCT, B CTPaHE BO3HHUKIIA YIP03a KOMMYHUCTHYECKOTO TIEPEBOPOTA, YTO MOTJIIO
peBpaTuTh ee Bo BTopoil BoetHam. Cynpyr Kopacon AkuHo ObL1 yOUT 10 ITpHUKa3y nNpaBuTenscTBa Mapkoca.
Ha ynunax roposoB He pekpaiaiuch 1EMOHCTPAUH. JTO ObLIO BpeMs a0COMIOTHONW HEOIIPENeIeHHOCTH
OTHOCHUTEJILHO Oyayiero crpassl. [locie mpuxoa HOBOro MPaBUTEILCTBA B CTpaHe MOSBUIIACH HAAEXK 1A Ha
OoubIIMe IEPEMEHBI, U U/IEU KHOBOM SKOHOMHUKHU» OKa3aJIuCh 101 pyKoil. bonee Toro, kak BUAHO U3 Tabmuil,
nHAEKC (DOHIOBOTO PHIHKA HE MEHSUI CBOETO HAMIPABJICHUS B TEUEHHUE MOCIIECTYIOIIUX TISTH JIET.

MO>HO IPEAIOI0KNTh, YTO OYeHb HU3KHE TTOoKa3aTenu (poH1oBoro pbiaka GunmunmnuH B nexadpe 1985
I., B CaMOM Hayajie peKOpPAHOr0 IroI0BOr0 POCTa, ObUIM pe3yJIbTaTOM CBOETO POJa OTPHLATENBHOTO My3bIpS.
Ha camom nene Tpu 3 20 BakHEHIIMX TPUMEPOB MATUIETHETO MAaKCUMAIbHOTO CHHKEHHSI (POHI0BOTO
uHaekca (cM. Tabnuiy 7.4) otHOCATCS K DUIMITITHHAM, U BCE 9TH MaaeHus npousonumm 10 1985 . V
(GUIMITUHCKOTO (POHAOBOIO PhIHKA ICHCTBUTENIHFHO ObLIIa MpayHasi HCTOPUS 10 €r0 BICYATIISIONIETO B3JIeTa.
Kypuamuctel razet B 1985 1. 1 B ipeABIIyITUE TOIbI JIOMAJTH TOJIOBBI HAJl HEOOBIYatHO HU3KUM
KOX(PHUIIMEHTOM IIeHA-TIPHOBLTH, KOTOPBIH, KaK MPaBmiIO, HE peBbimal 4. Eciau paccMaTpuBaTh CUTYAIHIO C
9TOM TOYKH 3pEHHs, IPUMEPHl MAaKCUMAJIBLHOTO pocTa (JOHAOBOIO MHAEKCA, IPUBEICHHbIE B TAOIUIIAX,
MPEICTABISIOT cOOO0M HE YTO MHOE, KAK KOMIICHCAIMIO CEPUU €r0 CHIXKEHUH.

Bropoit HanboJee sipkuii mpuMep MaKCHMAIbHOTO ro0Boro pocta (oktsaops 1986 r. — okTsi6ps 1987 1.)
U KpYIHEeiilee rofgoBoe CHmkenne uuaekca (oksiops 1989 r. — okrsiops 1990 r.) npuiuTich Ha 100
TaiiBaHs1. 37ech TaKk)Ke MPOM3OIIES CEAbMOM M0 BETMYNHE MAKCUMAITbHBIN MATUIICTHHH POCT HHeKca (Maii
1986 r. — wmaii 1991 r.) u 27-¢ 1o BeIMYNHE MaKCUMAIbHOE ISITUIICTHEE CHIDKECHHE HHICKca (OKTsOps 1988 .
— okTs0ph 1993 1.).

B rox HanbosbIero CreKyIaTHBHOTO pocta (hoHaoBoro peiika (okTsops 1986 r. — okTsa6ps 1987 1.) y
TaiiBaHs ObUIM BECKHE IPUYUHBI ISl ONTUMU3MA, CBA3aHHBIE OIIATH K€ C WAEIMU HACTYIUIEHUS! KHOBOH 3pbI».
AKTHUBHBIN 9KCIIOPT CTUMYJIMPOBAJI IKOHOMUYECKUI pOCT, KOTOPBIN CTaJl UCUUCISITHCS IBYX3HAUHBIMU
YHCIIaMH, 1 MHOTHE MTPEJICKA3bIBAIIH, UTO MMOI00HBIE TEMITHI POCTa YKOHOMHKH OYIYT BHI3BaHBI B TOM YHCIIE
MIPOU3BOJICTBOM TaKOW BHICOKOTEXHOJIOTMYHOM MPOIYKIINHU, KaK KOMITBIOTEPHBIE YHIIBL. POCT G1arococTostHus
ObUT BUJIEH NOBCIOAY: yiuLbl Tail03s HaBOAHWIM JOPOTHe HHOCTPaHHbIE aBTOMOOWIIN, @ OM3HECMEHBI JIETKO
paccraBaiuck co 100-10m1apoBbIMH KyTIOpaMH, PaciilagyMBasich 3a XOpOIllee BUHO B HOBBIX POCKOIIHBIX
pecropanax. HecmoTpst Ha 3T0, HOpMa cOepekeHH HaXOUIach Ha OY€Hb BHICOKOM YPOBHE U CTpaHa aKTUBHO
WHBECTHPOBAJa B CBOE Oy yIiee.

Ocenpto 1987 r., mocrne cepun yIMYHBIX aHTHIIPABUTEIbCTBEHHBIX JIEMOHCTPALIUH, TPABUTEIHCTBO
CTpaHbI HAKOHEII-TO OTMEHUJIO BOCHHOE TIOJIOKEeHUE, BBeleHHOM Ha TaiiBane B 1949 r., a Takxe BIIEpBEIC
paspermio GopMUPOBAHUE OMIO3MIMOHHBIX NapTuii. B centsiope 1987 r. (B meproa MaKCHMaIbHOTO
rOI0BOTO POCTA MHJICKCA) MPABUTEIHCTBO MPUHSLIO [BA HCTOPUYCCKHUX U BECbMa MOKA3aTEIbHBIX PEIICHHUS:
pa3pemImiio MHOCTPAaHHBIM HHBECTOPAM OTKPBIBATh HA OCTPOBE KOMITAaHUH U TO3BOJIMIIO TallBaHIIaM MOCEIIATh
POJICTBEHHHKOB, XMBYIINX B KOHTHHEHTabHOM Kurae (Brepsbie ¢ 1949 r.).

HecmoTps Ha CTONB Cephe3HBIE TPUYHHBI ISl HACTYIUIEHUS «HOBOM 3PBI» B TAWBAaHBCKON 3KOHOMHKE,
MHOTHE YKCIIEPTHI HAXOIMIIUCH €IIe O] BIICYaTIICHHEM CIIEKYJISTUBHOW HECIEPIKAaHHOCTH (DOHIOBOTO PHIHKA
ctpanbl B 1986-1987 rr. O0beM TOProBiiv pe3KO B3JIETEI, YBEIIMYUBIINCH 32 IEPHOJI C SIHBAPS 110 CEHTSIOPb
1987 r. B cemb pa3 1 000THAB BCE OCTAJIbHBIE a3UATCKUE PHIHKH BMECTE B3sThbIe, BKIIIOUas SmnoHu03.
Koaddunment uena-npudsibp qoctur otMetTku 45 npotus 16 Ha Havano roga.

TaiiBanp ObUT BO BIACTH UTOPHOMU JIMXOPAIKH, KOTOPAsi NPOSIBIISATIACH HE TOJIBKO HA (POHAOBOM PBIHKE.
BamnpenieHHas urpa B mudps! o HazBanueM Ta Chia Le («CuacThe Bcem»), HUKOMY He u3BecTHas 10 1986 r.,
BIPYT CTajla HAIMOHAIBLHOU cTpacThio. OHa OblIa HACTOJBKO MOMYJISIPHA, YTO «B THU OOBSBICHUS
BBIMTPBIIIHBIX HOMEPOB KpPeCThsiHE Opocalli CBOM 3eMJIH, a pabouyre — CBOM MECTa Ha 3aBoJax»4.

OnuH 13 MOUX HeNIbCKUX CTYAEHTOB, pojioM ¢ TaiiBaHs, Mo3xe npu3Hajca MHe, 4to B 1987 r., korna o



ObLI elle THHEeHKepoM, y ce0st Ha poAMHE MaTh 3aCTaBJIsUIa €ro KaX/Iblil IEHb XOIUTh Ha ()OHIOBYIO OUPXKY,
4YTOOBI HAOIIOATh 32 TEM, KaK UAYT TOPTH, U cOO0LIaTh 000 BCEX BaXKHbBIX COOBITUSX. MICTIOMHSIS 3TY MUCCHIO,
OH yOenuiics, Kak OH caM CKa3ajl, B aOCOIOTHOM O€3yMHH CIIOKUBLIECHCS CIEKYJIATUBHON CUTYallUU.

TaiiBanbckuil OHIOBBIN PHIHOK Cpa3y He pa3BepHyiics Ha 180 rpagycos: mociae MakCUMaJIbHOTO
TOZI0BOTO POCTa MHJEKCA OH ellie OOoJbIIe To/1a mpoaoikai pacTi. Ho uepes roa Mel BUUM CHIDKEHHE Ha
74,9%, uTO ABJIAETCS B HAIIIEM CITMCKE CAMBIM KPYITHBIM TajcHHeM (DOHIOBOTO HHJIEKCA 3a TOJ.

Ha tpeTheM MecTe 1Mo BeTM4HHE To0BOTO pocTa nHaekca — Ha 384,6% — ctout Benecyana B mepuon ¢
saBaps 1990 r. mo siuBapp 1991 r. Takoii ckadok mocienoBal cpasy 3a MepruoaoM CEphe3HOro Crajia B
HKOHOMHKE, B pe3yibrare KoToporo B 1989 r. nokasaTenb 5KOHOMHYECKOTO POCTa ObLI OTPHILIATEIbHBIM
(-8%), yposenb 6e3pabotuiibl qoctur 10%, a undusims pasoraaiack 10 85%5. 3arem Mpak okKymupoBa
Kygeiit (aBryct 1990 r. — despans 1991 r.), uto Hapymimio cucremy nocraBok Hedu u3 I[lepcumckoro
3aiuBa. B nuTore MupoBbI€ LIEHBI HA YEPHOE 30JI0TO CTATM OBICTPO PACTH, KaK U CIIPOC HA BEHECYIIIbCKYIO
HedTh. DTO OBLIA MOYBA [T BHE3ATHO oOpymuBIIerocs Ha Benecyay 6oratcrsa. KyBeWTckuii OnbIT, O
o0111eMy MHEHHIO, yOeIuiI MHBECTOPOB B HEOOXOAMMOCTH pacCMaTpUBaTh BeHecyany Kak alnbTepHAaTUBHOIO
MOCTaBIIMKA HEPTH, HAXOAIIETOCs 3a MpeJieslaMi TAKOr0 HeCTaOMIIbHOTO peruoHa, kak Ilepcuackuii 3amms.
Ho kak pannonanbHOe 00bsACHEHNE MOABEMA BEHECYAIBCKOTO (POHI0BOTO PhIHKA 3TO BBITJIIUT
MajoyOeIuTeNbHO, IOCKOJIBKY PUCK cO0eB B mocTaBkax Hedtu u3 Ilepcuackoro 3anmuBa CymiecTBOBaI e1e
3a70ro 710 BTopskeHus Mpaka u 6601 Bcem m3BecteH. [Ipesunent Kapmoc Annpec [epec npemynpesxnan, 4To
«BeHecyai1a KHUBET B YCIOBHUAX a0COIOTHO MCKYCCTBEHHOM SKOHOMUKI, TTOIIEP)KHUBAEMON TOITBKO POCTOM
IIeH Ha He(Th, HO, HEB3Upast Ha 9TO, (DOHIOBBIN PHIHOK YCTpeMMiIcs BBepx6. B Teuenue nociemyromniero roxa
€ro poCT He TIpeKpaTuics, Ho K ssHBapro 1993 r. akiuu BeHecyabckux Kommnanuii motepsitu 60,3% cBoeit
peanbHOM cTouMocTH Ha stHBapb 1991 r., a k suBapro 1999 r. — yxe 82%.

UeTBepThIii 110 BENIMIUHE TOA0BOH pocT GoHoBoro uuaekca, 360,9%, npousomren B [lepy B mepuos ¢
asrycra 1992 r. o aBryct 1993 r. TakoMy pocTy IpeIIIecTBOBAIO Pe3KOe MajicHue POHOBOTO PHIHKA B
anpene 1992 r., korna Anp6epro @yxuMopH yCTAaHOBHI JUKTATYPY, PACILyCTHII KOHTPECC U, BPEMEHHO
pUOCTaHOBUB JeiicTBue KoHcTutynnu, pa3ssasan BoHY IPOTUB MOBCTAHILIEB U3 ABMKEHUS «CBETIBIA MyTh».
Ho B centabpe 1992 r. pykoBoautenu «CBeTaoro myTu» ObLIIM CXBa4ueHbI, U K anpento 1993 r. nemokpatus
BHOBb BEpPHYJIaCh Ha MEPYAHCKYIO 3€MIIIO, TIOJI0KHB KOHEIl MapTU3aHCKOMY TeppopY, )KepTBaMU KOTOPOTro
ctanu 27 000 uenoBek. B 1990 r. undumsauus gocturna yposas 7000%, a mokazaTenb SKOHOMHUYECKOTO POCTa
HaXOJIWJICA B OTPUIIATEIIBHOM 30He, HO K 1993 I. MHOIAIIMOHHBIE MPOIIECCHI YIaI0Ch 00y31aTh, U TOKA3aTeNb
HKOHOMHUYECKOT0 POCTA CTAJ CO 3HAKOM ILTIOC. Y IMBUTEIHHOE OLIYIICHHUE MPUXO0a KHOBOW 3PBI», KOHEYHO,
ObLIO, HO YETBIPEXKPATHOE yBeJIMUeHUE (POHI0BOrO MHJIEKCA B TEUEHUE rojJja 3aCTaBUIIO MHOTHX 33 {yMaTbCsl O
TOM, 4TO TaKOH POCT MOXKET OBITh M30BITOUHBIM. B ciieayromiem roy pplHOK €lie HECKOIbKO MOJIPOC, HO 3aTeM
HemHoro notepsi. K ssaBapro 1999 r. peanbHbIil ypoBeHb phIHKA ObLT HIDKE, HO Bcero Ha 8%. M3 Bcex Hammx
MIPUMEPOB POCT MEPYaHCKOro (JOHIOBOTO PhIHKA MEHBILIE BCETO HAIIOMHHAET CIIEKYJISATUBHBIN ITy3BIPh. CKOpEe
BCET0, 9TO OBUT Pe3yNIbTaT BIUSHHS MO-HACTOSIIEMY TTOJI0KUTEIBHBIX (YHIaMEHTAIbHBIX HOBOCTEH.

[Tpumep akTuBHOTO pocta GoHmoBOrO phiHKa B MHauu ¢ anpens 1991 r. no anpens 1992 r. ctout 11-m B
criircke B Tabiumie 7.1. Bee Hauanock ¢ youiictBa PamkuBa ['anau B Mmae 1991 1., kotopoe npepBaiio 38-nerHee
npasneHue auHactuu ['anau. Ilpeemuuk ['anam cpasy ke Ha3HaYMII MUHUCTPOM (prHAHCOB MaHMoxaHa
Cunrxa, ObiBIero npodeccopa Jlenuitckoii mKkobsl 3koHOMUKH (KoTopblit o3xe, B 2004 r., craner
IpeMbEP-MUHUCTPOM CTpaHbl). HOBOE MpaBUTENBCTBO BHICTYIIIIIO C TUIAHOM OTKa3a OT TOCYAapPCTBEHHOTO
peryaupoBaHHs SKOHOMHKH, YTO OBIJIO PAaCIIEHEHO KaK Cephe3HOE OTCTYIUICHUE OT ujel conmanu3ma. CTpaHa
OTKpBLIa JIBEPH JIJISI HHOCTPAHHBIX HHBECTHIINH. CHHTX MPEACTABIII IPOCKT OIO/KETa, B KOTOPOM
Ipeu1arajJock 0CBOOOIUTH (PUHAHCOBBIE aKTHBBI OT MMYILLIECTBEHHOr0 Hanora. [Ipexae pykoBoguTenu
CTapaJIiCh MOAJEPKUBATH MUHUMAJIBHBIA KypC aKIMi KOMITAaHUH, YTOOBI N30€KaTh HAJIOr000JIOKEHUS; TENeph
K€ OHH CTaJI CTUMYJIHPOBATh UX POCT.

[TpoexT Oro/pKeTa Takxke Mmpeanosarai ociaadieHue peryaupoBaHus HEeHO00pa30BaHUs U BPEMEHH HOBBIX
BBIITYCKOB akiuid. be3yciioBHO, mogo0HbIe peOpMBbI MOKHO CUUTATh BITOJTHE PE30HHBIM OCHOBAHUEM IS
pocTa (pOHIAOBOTO PBIHKA, HO MHOTHM OH TTOKA3aJICsl Ype3MEPHBIM, U BIIACTH MPEIYIPEIIINA HaceIeHUE 00
OIACHOCTH CIEKYJIATUBHOIO MPEBBILIEHUS pealbHOro Kypca. B 310 BpeMs Taxke npeAnprUHUMAINUCH TOIBITKH
MaHUITyJTUPOBAaHUS KypcaMu akimid. MaxuHaruu Xapiiraaa Metsl o npo3suiily bonbmoit beik, GupskeBoro



MakJepa u3 MymOau, cTaimi MpuYuHON 00IIeHaIMOHAIbHOTO cKaHana B 1992 r., mocine Toro kak peIHOK
JOCTHT cBoero nuka. Ero HaswBanu coznarenem «3ddexra BUXpsS» B OTHOLUICHUH OT/EIbHBIX aKLUi, KOTOPBIE
OH TIOKYIaJl Ha PhIHKE H MeperpoaaBall IpyKECTBEHHBIM KOMITAHUSM I10 OoJiee HU3KOM IIeHe, a 3aTeM BHOBb
HOKYTIAJ aKIHH, TPEUIOKEHUE KOTOPBIX yXKE 3HAUUTEIBHO COKPATUIOCh, M TAKMM 00pa3oM pa3roHsI HX
Kypc?. Poct unnuiickoro ¢ponaoBoro psiaka B 1992 r. Tenepb Ha3bIBaOT «IIUKOM MeTbI». DTO IEHCTBUTEIHHO
OBUT UK, TaK KaK B TEUEHHE CIEAYIOMIEro ro/ia peiHOK ynani Ha 50,3%.

B yka3aHHBIX pUMepax MPOCIICKUBACTCS BIUSHUE COOBITHS HITH CEPUU COOBITHIA BHE CAMOTO PHIHKA,
KOTOpBIE MTPEIIONATraloT HauyaJlo MOUTMHHO «HOBOM 3pbI». Jlaxke ecim ecTh YBEPEeHHOCTb, YTO PHIHOK CIIHMIIIKOM
OypHO OTpearupoBaj Ha cOOBITHE, TaHHBIN (AKT TPYAHO A0Ka3aTh. C Ipyroi CTOPOHBI, €CTh MPUMEPHI
MaKCHMaJIbHOTO POCTa MHJEKCA, B KOTOPBIX OTCYTCTBYIOT KaKHe-TMOO OOBSICHEHHS CTOJIb 3HAYUTEIILHBIX
HW3MEHEHUH Ha pbIHKE, U 103ToMy CMMU roBopsT 0 KaKuX-TO IOJIFOCPOYHBIX MPOLIECCAX UM IICUXOJIOTUU
pBIHKA

Bosbmem, k mpumepy, Oym Ha UTanbIHCKOM (poHI0BOM phIHKE ¢ Mas 1985 r. mo mait 1986 r., korna
PBIHOK B pealbHOM BhIpayKeHUH BbIpoc Ha 166,4%. Toraa Bce roBOPHUIIM O 3HAUYUTEIBHOM POCTE SKOHOMHUKH,
HU3KOW MHMIIALUK U TOBEpUH K mpaBuTeibcTBY bertinno Kpakcu. Ho 10 He 0110 HOBOCTBIO. O1HA
UTaNbsIHCKAs ra3era MpoIMTUPOBaja aHAJIUTHKA, KOTOPBIHA cka3an: «Her HUKakux oObsicHeHuii... Bee mpocto
COILIUIK C YMa, ¥ BCE. DTO KOJUIEKTUBHOE TIOMEIIATEIbCTBO. becrone3Ho meItaThCs MOHATH, OCTAHOBUTD WIIN
HanpaBuTh 310 Oe3ymue»8. ['azera Financial Times (;ionmgoHcKuit Beiyck) nucana: «Mtamuo 3axBaTuiia
JMXOpaJiKa: COTHU MEJIKUX WHBECTOPOB-HOBHYKOB aKTUBHO BKJIA/IBIBAIOT B ()OHIOBBIM PHIHOK, CIIOBHO
MOKYTIAIOT JIoTepeliHble OmneThI»9. PeanbHblil ypOBEHb HTAIBSIHCKOTO PHIHKA yIIall B TEYEHHE CJIETYIOIIErO
roga Ha 15,7%. K centsi6pro 1992 r. uranssHckuii ppraok notepsit 68,0% cBoeit peadbHON CTOUMOCTH Ha Maii
1986 r.

[TpumepHo B TO e Bpemst BO DpaHLIUK SKCIIEPTHI YAUBISIIICH TPOCHYBILEHCS Y HHBECTOPOB «JTFOOBH K
priHKy»10, MacmTabbl KOTOPOW M MPHUYMHBI BOSHUKHOBEHHS HEBO3MOKHO OOBSICHUTH, U (YPAHITY3CKHI
(OHIOBBII PHIHOK ITOTIAJ B HAIII CITMCOK OJaromaps cBoeMy peajibHOMY pocty Ha 282,6% c¢ mapta 1982 r. mo
mapt 1987 r. Otxox npaButenbcTBa Ppancya MurrepaHa oT )KeCTKOTO COONIOZCHUS CBOMX
COIMATIMCTHYECKUX MPUHIIMIIOB, YTO MOJIABAJIOCh KaK HAYaAJI0 KHOBBIH 3pBI», HE Ka3aJICs aJcKBaTHBIM
00BSICHEHNEM PE3KOTO CKaukKa Ha pbIHKe. Ecin 910 1 ObU1a «HOBast Hpa», TO, IO MHEHUIO MHOTHX 3KCIIEPTOB,
TOJIBKO C TOYKH 3PEHUS IICUXOJIOTUH PBIHKA, KOr/ia (paHIly3CKHEe HHBECTOPBI C HOBOW CTPACThIO PUHYJIUCH HA
CBOOO/IHBIE PBIHKH. JTOT MEPUOJ OONIBIIOro SHTY3Ha3Ma 3aBEPUIMIICS KPaXOM MHUPOBOTO ()OHIOBOTO PHIHKA B
1987 1., uTo Taxxe 0TOpOoCcHII0 Ha3aa PPaHITy3CKHI PBIHOK LIEHHBIX OyMar, XOTs B IOCIEIYIOIINE MATh JIET
(mait 1987 r. — maii 1992 r.) on mo6asui eie 10,2%. JIroO0MBITHO, YTO HPAHIY3CKUIl PHIHOK M3 3TOM TOUYKH
TaKKe TOIIIeN BBEPX, U POCT KypcoB ¢paHIry3ckux akiui ¢ 1992 r. mo Hayano HOBOTO ThICSUYENETHS ObLT
MOYTH TaKUM K€ TPaHIHO3HBIM U 3araJiouHbiM, Kak u B Coeaunennbix Tarax11.

Konen «HOBOI1 3pbI» U (PMHAHCOBbIE KPU3UCHI

[TocnencTBus Upe3MEpPHOTO pOCTa MHACKCA, O KOTOPOM MBI TOBOPHIIH BBIIIIE, OBUIA CaAMbIC pa3HbIC.
OOBIYHO OHH COTIPOBOXKIAIUCH 3HAYMTEIILHBIMU Pa3BOPOTAMHU, HO 3TO HU B KOEM CJIydae He SBISIIOCH
3aKOHOMEPHOCTBIO. Hec i cam poct uHIekca B cede ceMeHa COOCTBEHHOTO Pa3pyIICHHS WU €ro MPEephIBAHUEC
OBLJIO BBI3BAHO MHBIMU TIPUYMHAMHA?

Kaxk npaBuiio, ObIYp¥M HACTPOCHUS Ha PHIHKE CXOJISAT HA HET 10| BIMSHUEM COOBITHI, HE CBSI3aHHBIX C
KaKUM-JTHOO0 TPOSBICHUEM HPPAIIMOHATBHOIO ONTUMU3Ma. DUHAHCOBBIC KPU3UCHI (0AHKOBCKUI U BATFOTHBIN)
HauOoJiee 3HAYNTEIIbHbBIC U3 HUX. Takue COOBITHS MOMAIAI0T B IICHTP BHUMAHHS aHATMTHKOB B CHITY TOT'O, YTO
WX MPUYUHBI K&KYTCs OoJiee OnpeIeICHHBIMH, YeM Y Kpu3rca (POHI0BOTO PhIHKA. AHAJINA3 MTOKA3bIBACT, YTO
KOHEI[ KHOBOM 3PBI» UMEET CKOpee CYyry0o TEXHHYECKHE IPUYUHBI, YeM TICUXOJIOTHUYECKYIO HIIA COIMAITEHYIO
MOIOTUIEKY.

Mekcukanckuit kpusuc 1994 r. cran ciecTBHEM NMIECTOTO 1O BETMYHUHE MSATHIETHETO pocTa HOHIOBOTO
uHaekca (cM. Tabmuiy 7.3). Y 3TOro Kpu3uca ClIoXHas aHaTOMHSL. AHAJTUTUKHA OTMEYAIOT MACCOBYIO CKYIIKY
MeCO UHBECTOPAMH, COTIPOBOXKIAEMYIO UX OTKa30M BHOBb BOCIIPHHHMATh MeCc0O0HO — KPATKOCPOYHBIC
JIOJITOBBIE 00513aTEIbCTBA MEKCHKAHCKOTO TPaBUTEIbCTBA, BRIpaKeHHBIC B fosuiapax CIIIA.



WuBecTHIMOHHOMY COOOIIECTBY OBLITIO U3BECTHO, YTO Y MEKCUKAHCKOTO MPABUTEIILCTBA HEOCTATOYHO
JIOJITIAPOBBIX PE3EPBOB IS MOJICPKKH Kypca Meco Ha CiIydail, eciii BAPYT BCe PUHYTCS MPOAaBaTh
HaIMOHANBHYIO BamoTy. M XoTs nanHas nHpopManums cama 1o cede He T0JKHa ObLTa BHI3BATH JI€BANIBBAIMIO
BAJIIOTHI BMECTE C YBEPEHHOCTHIO B TOM, YTO OHA HEM30€KHA, OHA ()aKTUYECKH U TPHBENA K JIeBAIbBAIINH.
Be3ycnoBHO, B 3TOM HE ObIIO HUYETO CTPAIITHOTO, M HA CAMOM JIeJie 3TO MOYKHO OBIJIO OBbI PACIICHUBATH KaK
BO3MOYKHOCTh CTUMYJIHPOBATh 9KOHOMHUKY, B 4eM MeKCHKa B TO BpeMs OueHb HyKaanack. Ho ecTb 01HO «HO»
— WHBECTOPHI HE BEPWJIM B TECOOOHO M MTOATOMY HE JKeJlaJId B HUX MHBECTUPOBaTh. [IpaBuTenbcTBO Mekcuku
0Ka3aJI0Ch B CHTYaIlH, KOTJIa OHO HE MOTJIO IIOTaCUTh CTAPbIi AOJIT, TOTOMY YTO HE CMOTJIO ITPO/IaTh HOBBIM.
K cuacTblo, MpaBUTENHCTBO NOIYYHIIO KPEIUT OT MEXK/IYHAPOAHBIX OpPraHU3alNi, TO3BOJIUBIINA UM MIOTACUTh
JIOJIT ¥ TEM CaMbIM CIIACTH CUTYalNI0. DKOHOMHYECKHI KPU3UC OBLT IPEOIOJICH.

OpHaKo, HECMOTPS Ha BBISIBICHHBIA HCTOYHHUK MPOOJIEM, CBSI3aHHBIN C 11€CO, HECMOTPS Ha
KPaTKOCPOYHOCTh MEKCUKAHCKOT'O YKOHOMUYECKOTO KpU3HCa U MEKYHAPOIHBIE KPEIUTHI, TOTy4YeHHbIE
Mexkcukoii st peteHust mpo0ieM, peanbHbli ypOBeHb MEKCHKAHCKOTO (hoH10BOT0 phIHKa B 1999 1. Ob1 BCe
eme Hrke Ha 50% cBoero nukoBoro 3HayeHus 1994 r.; B TeyeHue ACATH JIET PHIHOK HE MOT IIepenarHyThb
cBoit MmakcumyM 1994 r., ckoppektupoBanHblii Ha nHGsAIH0. [Tociie 1994 r. oTHoMIEHNE 00IIECTBA K
MEKCHKaHCKOMY ()OH/IOBOMY PBIHKY KapIHHaIbHO U3MeHuock. Jlo kpusuca 1994 r., B mepros npaBieHus
Kapnoca Canunaca, ¢ nosiBinennem CeBepoaMepuKaHCKOTO COTJIAIIEHUS! O CBOOOJHOM TOPTOBJIE U MPUHITHEM
Mexkcuku B Opranu3aiuio SKOHOMHUECKOTO COTPYAHUYECTBA M Pa3BUTHS MOSBUIIOCH TUTIEPTPOPUPOBAHHOE
YYBCTBO HEYS3BHUMOCTHU M OOJIBIIOTO OYAyIIEro, KOTOPOE UCUE3N0 IMOCIe KPHU3Hca.

Asmnatckuii punancoBbiid kpusuc 1997-1998 rr. takxke ObLT OOJIBIIE, YEM TIPOCTO KPU3UC POHIOBOTO
pbiHKa. OH KOCHYJICS M BaJIOTHOTO PBIHKA, M OAHKOBCKOTO CEeKTOpa. M CHOBa 3TO MPUBJIEKIO BHUMAHUE
aHaTUTUKOB. Ho, Kak MBI MOXKeM yBUIETh U3 TaOIUIBI 7.3, a3UaTCKOMY KPH3UCY TPEAIISCTBOBAIO OOJIBIIOE
KOJIMYECTBO MATUJICTHUX IIMKIJIOB POCTa (DOHIOBOTO MHJIEKCA, M BCE OHU MMEIIM MECTO 33/10JIT0 /10 BAJIOTHBIX U
0aHKOBCKUX Kpu3ucoB. B Slnonuu ¢ aBrycra 1982 r. mo aBryct 1987 . peanbHsIii pocT (hOHIOBOTO HHIEKCA
coctaBui 275,6%; B ['onkonre ¢ okts10pst 1982 r. mo okTs16ps 1987 r. — 230,9%; B Kopee ¢ mapra 1984 r. o
Mmapt 1989 r. — 518,3%; B TaiiBane ¢ mas 1986 r. mo mait 1991 r. — 468,1% u B Tannanae 3a aHATOTUYHBIN
nepuog — 430,7%. Kak Buaum, Oomnbiias yacts mpuMepoB pocTa npuxoautcs Ha 1982-1987 rr., korga mup
oTX0uI OT nmocneacTBui Benukoii peieccun 1981 r. U Bo Bcex aTux cTpaHax (OHIOBBIN PHIHOK K JIEKa0pIO
1996 r., emmie 10 TOTO, KaK MOSBUIIMCH XOTh KaKKE-TO MPU3HAKY Havalla a3uaTcKoro (PMHaHCOBOrO KpH3HCa,
YK€ CIyCTHIICS cO cBoero nmuka. Co3maercs BlieuaTJIeHHEe, YTO KPU3UCY B OTUX CTpaHaX MpPEIIECTBOBAIO
CXJIONIBIBAHUE CIIEKYJISITABHOTO ITy3BIPs, KOTOPOE OJHOBPEMEHHO ¥ CTaJIO OHOW M3 MpU4HH Kpu3uca. Kpome
TOTO, BO BpeMsI KpU3HCa KaKUEe-TO HCTOPHUHU O ()OHIOBOM PBIHKE, KaK M 00 00IECTBEHHOM JIOBEPUH,
MOSIBISUTUCH JIUIIB M3PENIKa U TOJIBKO Kak ()OH, a BCe BHUMaHKE ObLIIO 00panieHo K U3MEHEHUSIM BaJIFOTHOTO
Kypca, BHE3aITHOMY OercTBy MHOCTPAHHBIX HHBECTOPOB, TPYIHOCTSIM B OAHKOBCKOM CEKTOpe, MHMISAINN 1
npo0JemMaM 3aHSITOCTH.

DT rucTopuu 0 PUHAHCOBOM KPHU3UCE — SIPKUN TIPUMEP TOTO, KaK MOPOii BHUMAHUE YKOHOMUYECKHUX H
(UHAHCOBBIX aHAIMTHKOB MPUBJICKAIOT CII0KHBIE (haKTOphl. Kaskaast U3 HUX MOXKET OBITh KTEXHUIESCKIM»
000ocHOBaHMEM COOBITHH. BOKpYT 3THX ()akTOPOB MOTYT pa3BOpAUYMBATHCS JUCKYCCHUH, OTBJIEKAs BHUMAHUE OT
MPOHUCXOSIINX U3MEHEHNH 0OLIECTBEHHOTO MHEHHSI, KOTOPBIC BBIPAXKAIOTCS B CIIEKYJISTUBHBIX LICHAX.
[TosTOMy OCHOBHas JiereH/1a O CIUIIKOM OYpHOU peaKkliyi HHBECTOPOB HAa HOBOCTH U O ACUCTBUH METIN
00paTHOM CBSI3U B OTHOIIEHUH POCTa (POHIOBOTO MHJIEKCA YACTO MPOCTO TEPSAETCS CPEIU IPYTUX.

Yto npudaBuIoCh, TO M YOABUIOCH — M HA000POT

Henb3s yTBEepk1aTh, 4YTO MPUYUHON MHOTUX KPU3UCOB SIBJISIETCS CIIEKYJIATUBHAS HECIEPKaHHOCTb.
MoO>KHO FOBOPUTH O TOM, YTO (pyHJaMEHTaJIbHbIE IPUYUHBI, IpeJlaraeMble HHBECTOPAMH, PEaJIbHBI C TOUKU
3pEeHHs JOKA3aTeNIbCTB, HIMEBUIMXCS HA MOMEHT, KOTIa PHIHOK POC, U YTO UCTOPUU O IIPUXOJE KHOBOH 3PbI»
Hellb3s1 Ha3BaTh ITOJHOCTHI0 HEOOOCHOBAHHBIMH, TOCKOJIBKY OHU OOBSICHSIOT, YTO MOXKET IIPOU30HTH B
OynymeM. Ho HanpammBaeTcs Takyke BOIIPOC O CKIIOHHOCTH (POHI0BOTO MHIEKCa K pa3BopoTy. Eciu
pacTyluil ppIHOK B CPETHEM UMEET TEHJEHLIUIO K Pa3BOPOTY, TO MbI BIIpaBe FOBOPUTH O HEHAAEKHOCTH
(byHIaMEeHTaJIbHBIX PUYUH.



JlaHHBIE, HA OCHOBE KOTOPBIX CTPOWIIMCH MPUBEACHHBIC B ATOH TJIaBe TAOJHUIIBI, IIOATBEPKIAAIOT TO, YTO
HIepBBIMU OOHAPYKHUIK B cBoux HaOmoaeHusx Bepuep Jle bouar u Puuapn Tanep: akiuu-nodeaurenu (eciau
cTaTyc MOOeIUTeNs IPUCBANBACTCS, UCXOMS M3 JUTUTEIILHOTO IIEPUOa, HAIIPUMED, [ISTH JIET) Yallle BCEro B
HOCJIEAYIOLIHI IEPHOJ TOH JKe MPOIOIKUTEIBHOCTH BEAYT ce0sl Oosee ueM CKpOMHO, U Hao00opoTl2.

W3 undopmarnmm, uConb30BaHHON TS MOCTPOCHUS TA0JUI, MBI BUAUM, 4TO U3 25 CTpaH,
npezcTaBiieHHbIX B Tabmuie 3.1, B 17 (68%) nmociie MATHIETHET0 POCTa B MOCICAYIOIIU I MATHICTHHA TIEPHOJT
HAOJIOAAJICS CTIaj] B PEaTbHOM BBIPQ)KCHUH M CPETHUN YPOBEHB MasieHus cocTaBil —14,7%13. AHanoruyHo u3
25 cTpaH, UCTIBITABIIUX MajeHue (OHTOBOTrO HHAEKCA B TeueHue maTh jeT (Tabmuia 7.4), B 20 (80%) B
MOCIICIYOIIUE TIATH JIET HaOJII0JaICsl POCT M CpeaHM ypoBeHb cocTaBmi 119,7%. Takum 00pa3oM, MbI BUINM,
YTO CYHIECTBYET YCTONYMBAS, XOTS M HECOBEPIIIEHHAS TEH/ICHIINS B OTHOLICHNH KaK 3HAYMTEIBHOTO POCTa, TaK
1 naieHust GOHI0BOTO MHJIEKCA B TEUEHHE MATH JIET — M B TOM M B IPYTOM CIIydae B IMOCJIEAYIOIIUE MATh JET
MIPOUCXOIUT Pa3BOPOT PHIHKA.

Ecim Mpl mocMoTpuM Ha n3MeHeHus1 (JOHIOBOTO WHIEKCA B TOJ0OBOM MHTEPBAJIC B PEaIbHOM BBIPAKCHUN
(tabmwuiel 7.1 1 7.2), To 00HApYKUM MEHEe SBHYIO TEHICHIIUIO K Pa3BOPOTaM, YeM Ta, KOTOPYIO MbI HaISSUTUCh
HAWTH, UCXOSI U3 MaTEPUAIIOB O Kypcax OTACIBHBIX akuil. Mbl BUANM, 4TO U3 25 CTpaH, HCIIBITABLINX B
TEYSHHE Iojia 3HAYUTEIbHBIA pOCT (POHIOBOrO MHIEKCA B pEalbHOM BBIPAKCHUH U YKa3aHHBIX B Tabnuie 7.1,
15 (60%) ucnbITany B MOCIEYIOIIKI [0/ TaJCHHE, a 3HAYUT, IPUMEPHO B PABHOM MPOMOPIIMH PHIHOK
CJIEZIOBAJT TTOTOM JIN0O BBEPX, TUO0 BHU3, CPEIHHM JKe TOKa3aTellb M3MEHEHHUH nHekca coctaBmi —4,2%. 13
25 «cTpaH-HEYIaYHUKOB», yKa3aHHBIX B Tabnuie 7.2, 18 (72%) ucnbitanu nocie 3HauuTeIbHOTO MaICHUS B
TeueHHe rojia pocT (POHAOBOTO MHIEKCA B PETbHOM BBIPAXKEHHH B TEUEHHE ITOCIIEYIOIIEro rojia, U CpeaHui
MOKa3aTenb peaJbHOro U3MEHEeHUs MHAeKca cocTaBmi 36,3%. ['ox He KaKeTcst JOCTaTOYHBIM OTPE3KOM
BPEMEHH, YTOObI MOXKHO OBLIO YBHJETh KaK CHIIbHBII MMOBBIMIATEIbHBIN WM TTOHMKATEBHBIN TPEH]T
pa3BoOpavnBaCTCA.

Brionae BeposTHO, 4TO B OyAyIIeM TEHICHIUS 3HAYUTETHLHOTO pocTa (POHIOBOTO PHIHKA B OTIEIBHBIX
CTpaHax, a 3aTeM ee pa3BOpOT B IPOTUBOTIONIOKHYIO CTOPOHY yMeHbIHTCs. C GoJiee CBOOOTHBIM
nepeMelIeHHeM KaluTalloB, YeM 3TO ObLIO BO3MOXKHO B OMTMCAHHbIE B TAOIHUIIAX MTEPUOABI, ¥ C OOIBIIUM
KOJIMYECTBOM TJI00AJbHBIX HHBECTOPOB, CTPEMSIIIIUXCSI BHITOHO KYITUTh LIEHHBIE OyMaru B «HEJOOLCHEHHBIX»
CTpaHaX WJIM OTKPBITh KOPOTKUE MO3UIUH IO OyMaraM B «II€PEOLICHEHHBIX», CUTYaIHsI Ha PHIHKAX MOXET
cTath Oosee crabuiIbHOM. [laske B 9TOM Cilyyae MajgoOBEPOSTHO, YTO 3TU CHJIBI CKOPO CBEAYT Ha HET
BEPOSTHOCTH IBMXKEHUS KYPCOB, OCOOCHHO PEIKO BOSHHUKAIOIINE U MEIUIEHHO PAa3BUBAIOIINECS COOBITHS B
KPYITHBIX CTPaHaX, a TAK)Ke COOBITHS MEXITYHAPOIHOTO MaciTaba, KOTOPHIM COMMYTCTBYIOT BSUIBIC M TPYIAHO
auBepcuUIIpyeMble BOBMOXXHOCTH TONTy4eHus mpuObutn. He ciexyer HrHOpupoBaTh BEpOsSTHOCTh
CEpPBE3HBIX CIIEKYNIATHBHBIX My3bIpei KaKk CeroaHs, Tak U B OyayIieM.

B sToM paznene, MOCBSIIEHHOM KYIbTYPHBIM (D)aKTOpaM, Mbl HCCIIEIOBAIH TO, KaK JIFOJIM B Pa3HbIE
BpeMeHa 00OCHOBBIBAJIM H3MEHEHUS (DOHIOBOTO MHIIEKCA, ¥ MBI BUJICIH JOKA3aTEIbCTBA KPATKOCPOUYHOCTH
BIIMSTHUA KYJIBTYPHBIX (hakTopoB. OTHAKO B KOHEYHOM CUETE HAIlld BHIBOJBI 3aBHUCAT OT HALIMX B3TJISIOB U
CIOCOOHOCTEH K MOCIIeI0BATEIFHOMY M HE3aBUCIMOMY CYXXIEeHHIO. YTOOBI CBECTH BOCIMHO IIOHUMaHUE
NPUBOJMMBIX apTYMEHTOB, B CJIEIYIOIIEH YacTH MbI 3aiiMEeMCs N3y4eHHUEM OCHOBOIIOIATAIOIINX
MICHXOJIOTUYECKUX (PaKTOPOB — CKIIOHHOCTH YeJIOBEeKa JIeWCTBOBATh HE3aBUCUMO MIJIM BO BCEM COTJIAIIATHCS C
JPYTUMH, BEPUTH WM HE BEPUTH JIFOJSIM, OBITh YBEPEHHBIM HJIH ITOCTOSTHHO COMHEBATHCSI, OBITH
BHUMAaTEIbHBIM MM HEBHUMATENIbHBIM. [10100HbIE (haKTOPBI MOATBEPHKIAIOT MTPABUIBHOCTD HAILIETO MOAX0Aa
K CIIEKYJISITUBHBIM ITy3BIPSIM.
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I'maBa 8
IIcuxomornvyeckue SAKOPA AJIsA PbIHKA

Kak Mb1 ysxe Morim yoequTbes, phIHOK HE OYSHb YBSI3aH C OCHOBHBIMH YKOHOMHYECKUMH MTOKA3aTEISIMH.
Jlromu make He UMEIOT YETKOTO MPECTABICHNUS, KAKOB KIIPABMWIIbHBIN» YPOBEHb PHIHKA: Majl0 KTO TOTOB
MOTPATHUTh CBOE BPEMsI Ha Pa3MBIIUICHUS O TOM, KAKUM OH JIOJKEH OBITh, SIBIISIETCS JIM CETOIHS PHIHOK
HIepPEOIICHEHHBIM HJIH HEIOOIIEHEHHBIM. TaK 4To e Onpe/essieT YpOBeHb PhIHKA KaXKAbIi AeHb? UTo sBisieTcs
JUISL peIHKA sIKOopeM? UTo onpeienseT mokas3arelb MPOMBIIITIEHHOTro nHaekca Dow Jones — OyzeT o Ha
yposHe 4000 mnm 140007 Uto B KOHEUHOM MTOTE OTPAaHUYUBAET OOPATHYIO CBsI3b OT KOJIEOaHU KypCOB K
MOCTIeIYIOIUM KOJIeOaHHUSIM, YCHIIMBAIOIIMM CIEKYISITUBHYIO TUHAMUKY? [loueMy pbIHOK MpeObIBaeT B OTHOM
COCTOSIHUHY Ha MPOTSDKEHUH HECKOIBKHX JTHEH, MOCIe Yero BAPYT Pe3K0 HIET BBEpX Wi BHU3? MBI yke 3HaeM
0TYaCTH OTBETHI HA HEKOTOPBIC BOMIPOCHI, HO, YTOOBI MIOHSATh HCTHHHYIO MPUPOTY GYHKIIMOHHPOBAHUS SIKOPEH,
MBI JIOJDKHBI OOPaTUTHCS K TICUXOJIOTHH.

Cremyer 3aMeTUTh, YTO MHOTHE TIOMYJISIPHBIE PAOOTHI IO TICUXOJIOTHHA MHBECTUPOBAHUS HE 3aCTYKUBAIOT
noBepusi. THBeCTOpaM MPUITUCHIBAIOT COCTOSTHUE diidopun nim 6e3yMusi BO BpeMsi IOAbEeMa, a TAKXKE MaHUKU
BO BpeMsl cliajia Ha peIHKE. B 000uX ciryyasx, Ipu B3jeTe U NMaJCHUH, HHBECTOPHI IPEICTABICHBI B KAUECTBE
CJIETNIO CJIEAYIONIMX 32 CBOMM CTaJIOM OBEIl, He MMEIOIINX COOCTBEHHOTO0 MHEHHS. Bepa B parmoHansHOCTh
pPBIHKA HAUWHAET 3By4aTh HAMHOT'O YOeIUTeIIbHEe, KOT/Ia SIMHCTBEHHOH aJbTePHATUBOW CITy)KAT TaKHe
MOT-TICUXOJIOTUYECKUE TEOPUH.

MB&I Bce 3HaeM, 4TO OOJIBIIMHCTBO JIFOJIEH BEAYT ce0sl HAMHOTO Pa3yMHEe B CUTYalUsIX (PMHAHCOBOTO
KpH3a, YeM MUIIYT B paboTax 1o MCUXOJIOTHH. B3neTs! 1 00Basibl Ha (PMHAHCOBBIX PHIHKAX ISl OOJIBIIMHCTBA
13 HAC HE CPABHATCS MO MEPEKUBAEMBIM IMOLMSAM C TEM, UYTO YEJIOBEK HCMBITHIBACT MOCe mo0ebl B
Cpa)XEHHUSX WM BO BpEMsl BYJIKAHWYECKHUX M3BepKeHUH. Jlaske BO BpeMs CaMbIX 3HAUUTEIBHBIX COOBITHI
(mHAHCOBOTO XapakTepa OOJIBITMHCTBO JIFOACH 3aHATH TPEUMYIIIECTBEHHO CBOUMH JIMYHBIMU JICJIaMHU,
a0COJIIOTHO HE CBSI3aHHBIMU C (PMHAHCOBBIMH PBIHKaMU. TPYAHO MPEJCTAaBUTh, YTO PHIHOK B OOIIEM U IEJIOM
OTpa)kaeT IMOIIHH, MPEACTABICHHBIC B THX MCHXOJIOTHYECKHX TEOPUSIX.

Tem He MeHee TIIATENbHOE TICUXOIOTHYECKOE UCCIIeIOBAHUE JOKA3bIBACT, YTO CYLIECTBYIOT MOJIEIN
YeJI0OBEYECKOT0 MOBEACHUS, a 9TO MPUBOJUT K MBICTIH O HAJWYHU Ha PHIHKE SIKOPEH, KOTOPHIX ObI HE ObLIIO,
ecy ObI ppIHKY (DYHKIIMOHHUPOBAIIN PAIIMOHAIBEHO. DTH MOJIENN TTOBEJICHUS HE SBIISIOTCS PE3YIbTaTOM
KpaiHero 4eI0BeYecKoro HeBeXeCTBa — OHH, CKOpEee, OTPaKEHUE YETOBEUECKOTr0 HHTEIJIEKTA, MMEIOIIETO
KaK HeJIOCTATKH, TaK M CHJIbHbIE CTOPOHBI. FIHBECTOPHI CTPEMSTCS MOCTYNATh NPABUIIBHO, HO X BO3MOYKHOCTH
OTpaHUYCHHBI, a B TOJIOBE CUJISAT YCTOSBIIMECS €CTECTBECHHBIC MOJIEITIH MTOBEACHHS, KOTOPBIE OMPENIEIISIOT UX
pelIeHus B Ciy4ae OTCYTCTBHUS YETKUX yKa3aHUH K AercTBusml.

MBI paccMOTpUM /1Ba BUJA TICUXOJIOTMUYECKUX SIKOPEH: KoauuecmaenHole AKops, KOTOpble caMu 1o cebe
SIBIISFOTCS] MHIMKATOPAaMHU COOTBETCTBYIOIIMX YPOBHEH PHIHKA, JAFOIUMH BO3MOKXHOCTD JIFO/ISIM OTIPEIEINIATH,
SIBIISIETCSI PHIHOK TTEPEOIICHEHHBIM HJIH HEJOOIEHEHHBIM, a TAK)KE B KAKOH MOMEHT CIIeIyeT MOKYIaTh; U
MOPaANbHO-dMudecKue AKops, IeUCTBYIOINE Yyepe3 yOequTenbHOCTh TPUYHHBI, 3aCTaBIIAIONIEH JTroei
MOKYIIaTh aKLUH, — 3Ty MPUYHHY OHU JIOJDKHBI CPABHUTH C IPYTHMH BO3MOXKHOCTSIMH UCTIOJIb30BAHUS YIKE
umeronmxcst (MM NOTSHIINAIbHO UMEIOIIMXCS) CPECTB JIJIsl MHBECTHPOBaHMS Ha (POHIOBOM phIHKE. C
MOMOIIBIO KOJMYECTBEHHBIX KOPEH JIFOIH CPABHUBAIOT SKOHOMHYECKHUE TIOKA3aTen ¢ KypcoM (IIeHO), Koraa
peIIaroT, HACKOIBKO NMPABUIIBHO OLIEHEHBI aKIMHU (WK Ipyrie akTuBbl). C MOMOIIBI0 MOPaTbHO-ITHIECKIX
SIKOpEH JTFO/IM CPAaBHUBAIOT MHTYHUTHBHYIO HJTM SMOIIMOHAIBHYIO YOCIUTEIHbHOCTh apTyMEHTOB B TIOJIB3Y
MHBECTULUH B (DOHIOBBIN PHIHOK C UMEIOIIMMUCS y HUX Ha JJAHHBI MOMEHT CPEJCTBAMH ¥ HEOOXOAMMOCTHIO
TPaTUTh JICHBTH ceifyac.

KoanyecTBeHHBIE IKOPS

Te, xTO p33p36aTHBaeT AaHKETHI, 3HAIOT, YTO OTBETHI JIFOJICH 3aBUCST OT BapHaHTOB, NIp€jiaracMbIX B
CITMCKE BOIIPOCOB. HaanMep, KoTa JIoaeit IIPOCAT OTBCTUTD, B KAKOM JHAIIa30HC HAXOAATCA UX NOXOAbI, UX
OTBCTHBI OIIPCACIIAIOT NPCAIJIOKCHHBIC ITWAIlla30HbI. BapI/IaHTBI OTBETOB CJIy’KaT AKOPAMHU, ITOA KOTOPLIC



TIOJICTPANUBAIOTCS OTBETHI.

[Icuxonoru noka3anu, YTO PEeLIEHNUS JIIOJeH B HEOAHO3HAUHBIX CUTYalUsIX MONAAAt0T IO/ BIUSHHUE
HMeoIIUXcs y HuX skopeil. Korna Heo0XoauMo 4TO-TO OLIEHUTH U BBl HE 3HAETE, UTO CKa3aTh, BbI OepeTe
aro6oe mpuxojsiee Ha yM uncio. [Icuxonorn Amoc TBepcku u JJanmsns Kaneman HarmsiiHo
MIPOJAEMOHCTPHUPOBAIH JaHHBIA ()EHOMEH B SKCIIEPUMEHTE C UCIOIB30BAHUEM Kosieca (POPTYHBI: OOJBIIOI
6apaban ¢ mudppamu ot 1 1o 100, moxoxwuii Ha T€, KOTOPBIE HCIIOIB3YIOTCS B TEJICBU3MOHHBIX IIOY, TIPU
BpallleHNH OCTAHABJIMBACTCS HA CIyYaiiHOH Iudpe. Y4yacTHUKAM SKCIIEPUMEHTa 3aaBajii BOIPOCHI, OTBETaMHU
Ha KoTopsle ciyxum mudps ot 1 1o 100. Borpocs! 3Byuanu, Hanpumep, Tak: «Kakoii nmpouent 8 OOH
COCTaBIISIIOT apUKaHCKUE CTpaHbI?» CHavana MX CIPAIINBAIIH, SBISIETCS JIM BHIOPAHHOE UMH YHCJIO BBIIIE
WM HWKE YMCIIa, BhlNaBIero Ha 6apabane. [Tocie aToro npocuiam Aate OTBET. DKCIIEPUMEHTATOPHI 3aMETHIIH,
YTO Ha OTBET CYILECTBEHHO BIIMSIIO CIy4aiiHO BbIMaBiIee Ha Oapabane uncio. Hampumep, ecnu cTpenka
KoJieca ocTaHaBJmBajach Ha udpe 10, To cpemHuii poIeHT aPpUKaHCKUX CTPaH COCTABISLT 25, a eciu
CTpeJKa yKa3biBajia Ha mudpy 65, To cpeaHuii IpomeHT cocTaBisut 45. DKcrepuMeHT ObIT HHTEPECEH U TEM,
41O OBLI pa3paboTaH TaKUM 00pa3oM, YTO €r0 YYACTHUKH 3HAJIU: BbINaBIllee Ha OapabaHe YMCIIO ABISIETCS
cilyyaiiHbIM H, 60Jiee TOro, OHO HE JIOJKHO HECTH KaKOT0-JIN0O SMOIIMOHAIBHOTO CMbICIIA [T YYaCTHUKAZ.

Jnis1 perieHust OTHOCUTEIBHO YPOBHS 1IEH Ha PhIHKE aKIMii HanboJsiee NOIXOAAIIIM IKopeM OynieT camast
MOCTIeTHSS IIeHa, KOTOPYIO YAaloCh 3alIOMHUTG. TEHICHIIMS MHBECTOPOB B MCIIOJIb30BAHUH 110100HOTO KOS
3aKpeIuIsIeT KaKIOAHEBHYIO CX0KECTh KypCOB. JIpyriMu BO3MOXKHBIMHU SIKOPSIMU SIBIISTFOTCS 3aIIOMHHUBILIAECS
KYpChI B MPOIILIBIC TOJIbI (MECSIIIBI), U TOTIAIIHNE TCHICHIIUH HAYNHAIOT BBIOJIHSThH POJIb IKOPEH, 4TO MOXKET
0TYACTHU CTaTh IPUUMHON HAOIIOJaeMbIX TPEH/I0B B BUJIE pa3BOPOTOB KYPCOB OTAEIbHBIX akUuil. Jpyrum
SIKOPEM MOJKET CTaTh MOCIETHUH KIII0UeBOM MMoKa3aTeslb cCaMOro U3BECTHOTO MHJeKca, Hanpumep Dow Jones,
OnpKaiiiiee Kpyrioe Yncio — UCMOJIb30BaHUE HHBECTOPAMU 3TOIO SIKOPSl MOXKET IIOMOYb OOBSICHUTD
HEOOBIYHOE MOBEICHUE PHIHKA MPH MPHOIMKEHUH K 3TOMY YPOBHIO. [Ipomuibie uzmenenus KypcoB Takke
MOTYT BBI3BATh MOSBIICHHUE SIKOPSI, €CIIM 3a0CTPUTH HAa HUX 0CO00E BHUMaHKe. B riaBe 5 Mbl roBOpHIIN O TOM,
YTO I1a/IeHUE Ha PhIHKE BO BpeMs kpm3uca 19 oktsopst 1987 r. B IpOIIeHTHOM COOTHOLIEHUH OBLT paBEH TOMY,
gto ciyumics 28-29 oktsaops 1929 r. u Tak akTUBHO 00Cy»xnaics B iepuo;] puHaHcoBoro kpusuca 1987 .

JUis OTAENbHBIX aKLUI H3MEHEHHE KypCcOB OOBIYHO IMPUBA3aHO K U3MEHEHUIO Kypca JAPYTUX aKIUi, U
ko3 punreHT neHa-nmpuoObLIL MOKET OBITh MPUBs3aH K Kodunmenty apyrux komnanuii. [lonoOnas
MPUBSI3KA MOXKET IIOMOYb OOBSCHUTD, IOYEMY KYPChI OTJICJIbHBIX aKIUN (PaKTHYECKH JIBUIKYTCS CHHXPOHHO B
OJTHOM HaIpaBJICHUH, ¥ TAKUM 00pa3oM y3HaTh, TOYEMY KypPChl aKIIMH HACTOJIBKO BOJATHIILHBI — IOYEMY
CpeIHHI KypC BCeX aKIMH KaKk HeOTheMIIeMas 4aCTh OCTPOCHUS MHJIEKCA HE MOYKET CYIIIECTBEHHO CHU3HUTh
YPOBEHb UX BOJATHIIBHOCTH3. DTO MOXKET TaKKe OOBSICHUTD, II0YEMY KYpPChI aKIMii KOMITAHUH Pa3IHYHBIX
oTpaciei, HO UMEIOLINX TOJIOBHBIE OPHCHI B OIHOM CTpaHe, 4acTO BEAYT ceOs OIMHAKOBO, YETO HEJb3s
CKa3aTh 00 aKUUAX KOMIIAHUHN OJHOM OTpaciu, HO YbH IITA0-KBApTHPBI HAXOAATCS B Pa3HbIX CTpaHaX, BONPEKU
OKHJIaHUSIM TOTO, 4TO c(hepa ACATEIIbHOCTH, a HE MECTOHAXO0KACHUE TOJIOBHBIX O(MCOB B OOJNBIICH CTETIEH!
oTIpeseNisieT OCHOBHBIE TIOKa3aTenu kommannud. U, kpome Toro, 3To MOXXET OOBSICHUTH, TOYEMY
WHBECTHIIMOHHBIC TPACTHI HEABIKUMOCTH, TOPTYIOIIUE Ha (POHIOBBIX OMpIKaxX, CKIIOHHBI BECTH ce0s Tak, KakK
OyZATO OHM BKJIQJIBIBAIOT B AKL[MH, & HE B KOMMEPUYECKYIO HEABUKUMOCTHD. [1o cyTH, BCe 3TH aHOMaINK Ha
(MHAHCOBBIX PHIHKAX MOYKHO OOBSICHUTH MPOCTON MPUBSI3KON KOJTMUYECTBEHHBIX SIKOPEH K MOIXOIAIINM
nudpam.

MopajabHO-3THYECKHE AKOPA

MopanbHO-3THYECKHE AKOPS MPUBA3BIBAIOT PHIHOK K TOMY, UTO JIFOAW CPaBHUBAIOT MOACO3HATENbHYIO
yOeIUTENLHOCTh HCTOPUI C MPUYMHAMH, 3aCTaBIISIIONIMMA WX YACPKUBATh ce0s1 OT MHBECTHUIIHA, — BOTIPEKH
CBOCH HACYIIHOHM MOTPeOHOCTH 3apaboTaTh HA ATOM. Y PBIHKA HET NPEMATCTBUH JJISt TOT'O, YTOOBI JOUTH 110
OYEHb BBICOKOTO YPOBHS, MOCKOJILKY Y JIFOJIEH HET MPEACTABICHUS O TOM, YTO HA CAMOM JIETiE SIBIIsIEeTCA
«OpaBUIBHBIM» YPOBHEM. boee Toro, eciim peIHOK 3HAUUTEIBHO BBIPOC, TO PA3HULIA MEXKIY TEM, CKOJIBKO
JIIOZM MOTYT 3apa0oTaTh Ha PhIHKE, M UX CYHIECTBYIOIIUM YPOBHEM YKU3HH, IPHU CPAaBHEHHUH C TIPHYUHAMUA
JIEep>KaTh aKIUHU, TOJABOJUT K PEMICHHUIO UX MPOAaTh. MOXKHO OLEHUTh NPUPOY 3TOT0 SKOPS ¢ TOMOIIBIO
JKCTpeMallbHOTO puMepa. [Ipenmnonoxkum, HeB3upas Ha (HaKThI, YTO MCUXOJIOTHSI PhIHKA BhI3BAJIA POCT PHIHKA



JI0 TAKOTO YPOBHS, YTO OOJBIIMHCTBO JepiKaTeNel aKIiii CTalld MyJIbTUMHJUTMOHEpAMHU Ha Oymare. 3aTem,
€CJIU Y 3TUX JII0/IeH HE OCTAHETCS CEPhEe3HBIX IPUUUH COXPAHUTh BCE UMEIOLINECS aKLIUK, OHU 3aXOTAT JCUmb
KaK MYyJbTUMUJUIMOHEPBI U MPOAALYT KaKOe-TO KOJMUYECTBO aKIHi U1 TOro, 4TOObl UMETh BO3MOKHOCTh
HOTPATUTh JeHbIU. Takue MpoJaku Heu30eXKHO MOBJIEKYT 3a cO00i MajieHne Kypca aklui, Tak Kak He OyJer
JIOCTaTOYHO MOKYIaTeNel u, 0e3ycI0BHO, HE CYIIECTBYET HA CETOAHSIIIHUMI JJeHb TaKOro o0beMa
HAIMOHAJILHOTO JI0X0/1a, KOTOPBIX ObLI OBl CIOCOOEH MOIEPHKATh CTOJIBKO MYJIbTUMUAIUTHOHEPOB. DOHTOBBII
PBIHOK MOXKET TOCTHYh (DAHTACTUIECKOTO YPOBHSI, TOJIBKO €CIIN JIFOJU He OyIyT AyMaTh, 9TO UM CIICAYET
IPOBEPATH €r0 Ha MPOYHOCTD, U MBITATHCS TOJYYUTh YJOBOJIBCTBUE OT BHOBb OOPETEHHOIO OOraTcTBa.

B ocHOBe KOHIENIIMN MOPATIBHO-3TUYECKUX AKOPEH JIEKHUT ICUXO0JIOTNYECKUH NPUHINIL, YTO MBIILUIEHUE
YeJI0BEeKa, KOTOPOE OMPENENsIET ero MOCTYINKH, He SBISETCS KOJINYECTBEHHBIMU — HAlpOTUB, OHO
npuobperaer popmy nosecmeosanus u 060cHoéanus. Bot mouemy, B ciaydae ¢ MOPaJIbHO-3THIECKUMHU
SIKOPSIMH, JTFOJTH CPABHUBAIOT MCTOPHUIO, HE MMEIOIYIO0 KAKHX-THO0 KOJTMYECTBEHHBIX H3MEPEHHIA, C BETMUMHON
MpHUOBLIH, KOTOPYIO OHU MOTYT NOXY4HTh. OOBIYHAS SKOHOMHYECKAs! TEOPHS HE COJCPIKUT YETKUX
00BsSICHEHUH 15l TOJOOHOM apryMeHTalMH, HO CYIECTBYET MHOXKECTBO (DaKTOB, JOKA3bIBAIOIIUX, YTO UMEHHO
TakuM 00pa3oM (HopMHUpYyeTCsi MOTHBALIUS HHBECTOPOB.

[Tcuxonoru Haucu [lennunrron u Peiin Xactu B cBoux paboTax mokaszaiu BaXXHOCTh UCTOPHN TIPH
MPUHATUH PELICHUIA, TPOAHAIIN3UPOBAB, KaK MPUCSKHBIE 3aCENAaTENN BEIHOCSAT BEPAUKT B CIIOKHBIX
curyanusx. OHI 0OHAPYKUJIH, YTO MPUOIIKEHIE MPUCSHKHBIX K MOMEHTY BBIHECEHUS PEIICHUS B PaMKax
CyaeOHOT0 TpoIiecca IMEET CXOACTBO C COUMHEHNEM HCTOPHH — KOT/Ia BCE JIETaJH B IIpoIiecce
pa30upaTenbCTBa COSAUHAIOTCS B €UHYIO LIENOUYKY COOBITUI. BhIHOCSA BEPAUKT, OHU OOBIYHO HE YIENSAIOT
0c000ro BHUMaHMA LU(PaM UM BEPOSATHOCTSAM U HE OLICHUBAIOT 3HAYUMOCTb ITOKa3aHU, a, CKopee, MPOCTO
pacckas3blBalOT HCTOPHIO, BHICTPAUBAIOT XPOHOJIOTHIO COOBITUI M OTMEYAIOT, HACKOJIBKO JIOTHYHO
CKJIaJIbIBAIOTCS MEX 1y c000i Bee neTanub.

AHAJIOTUYHO T€, KTO OpPTraHU3YeT MAaCIITa0HYIO MPOJIaKy CBOMX aKIHH, HIMEIOT OOBIKHOBEHHE
pacckas3bIBaTh SIPKAE HCTOPUH — 00 aKIHAX, 0 KOMIAHHH, 00 OCHOBHBIX CBOWCTBAX MPOAYKTA U O TOM, KaK
ero ucnoib3yoT. KoMmmepueckoe npeanoxkeHne He Tak 4acTo BKIIFOYaeT B ceds o0cyxaenue uugp,
BO3MOYKHBIX BApPHAHTOB Pa3BUTHS COOBITHI MM COOTHOILIEHHE Kypca aKIMi OTHOCUTEIHHO OyIyIuX
JUBHJIEH/I0B MJIM JJOXOA0B. DTH KOJIMYECTBEHHBIE (PAKTOPHI HE UMEIOT HUYETO OOIEro C peleHHsIMU, KOTOpbIe
BO3HHUKAIOT B FOJIOBE YEIOBEKA €CTECTBEHHBIM 00Pa30M Ha OCHOBE «IIOBECTBOBATEILHOIO» aHAIIN3A.

B mo0oii KynbType y ee peIcTaBUTEIeH B TOW WITH HHOM (hopMe CYIIeCTBYeT Ha 0a30BOM YpOBHE
WHTEPEC K a3apTHBIM UTpam/, KOTOPBIHA paclpOCTPAHSIETCS U Ha CIIEKYJIITHBHBIE PHIHKU. HekoTopoe
TATOTEHUE K a3apTHBIM UIPaM, IOMUMO CTPAHHOCTEH, IPUCYLINX UTPOKAM, CBS3aHO C ONUCATEIbHBIM
MblnuieHneM. CiyIas pasroBOpbl UTPOKOB, MOXKHO 3aMETUTh, YTO OHU OOBIYHO PAacCKa3bIBAIOT UCTOPUHU O€3
OLIEHKHU BEPOSITHOCTEH, U 4aCTO BO3MOKHOCTH, OITUCAHHBIE B ATUX UCTOPUSX, UMEIOT OOJIbIIE pEaIbHBIX
apryMEHTOB, YeM KOJIMYECTBEHHBIX MOHATUH. B 3THX HCTOPHSX JIIOOUTENH a3apTHBIX UIP UCTIONb3YIOT
a0COITIOTHO MHBIE CJIOBA, YEM MPHUBEPIKEHIIBI TEOPUU BEPOSITHOCTH, MIPEINOYNTAsI BCTABIISTH TAKHE CIIOBA, KaK
yoaya uiam yoauHuli OeHb, U PEAKO IMMPOUZHOCS TaKUE CIIOBA, KAK BO3MONCHOCMb Y GEPOSIMHOCD.
Paccka3bpIBatoT HCTOPUU O CBOMX BBIMIPBIIIAX U MOTEPSX, O Yepesie COObITUI, KOTOPBIE IPEIECTBOBAIN X
yJlaye WiW IPOUTPBIITY, O PAa3BUTOCTH HHTYUIIUH, TTIOMOTAIOIIEH «cOpBaTh OaHK». Takue UCTOPUU MOTYT HECTH
OTIpe/IeNIEHHBIN CMBICIT M TIPUIABATh 3HAYMMOCTh COOBITHSIM, KOTOpPBIE B AEHCTBUTEIHHOCTH MPOUCXO AT
JOCTaTOYHO PenKo8.

ViK€ 0TMEYaoch, YTO COTPYAHUKN KOMITAHUHM UMEIOT TCHICHIIMIO HHBECTUPOBATH B aKI[MH KOMITAaHUH (a
HMMEHHO B aKIIMU KOMITAHMU-PA00TOIATelIs), XOTS B MX HHTEepecax ObLIO Obl AUBEPCUPHIIUPOBATH PUCKU U HE
BKJIJIbIBATh J€HI'M B OPraHU3ALIMI0, KOTOpasi 00eCIeUnBaeT UX CPEACTBAMH K CYILECTBOBaHUIO. OKOJIO TpeTH
BCEX B3HOCOB B KPYIMHBIX IEHCHOHHBIX cOeperaTesbHbIX IJIaHaX MHBECTHUPYETCS B aKIIUU KOMITAaHHH, a B
HEKOTOPBIX KOMITAaHHSX, TaKUX, Kak, Harpumep, Coca-Cola, stu uneectuin gocturarot 90% Bcex B3HOCOBI.
Taxast TeHACHINS K MHBECTUPOBAHUIO B aKIIMM CBOEH KOMITAHMH MOKET pacCMaTpUBATHCS KaK Pe3yiIbTaT
BIIMSTHUSL PACCKA3bIBAEMbIX UCTOPHUI: COTPYIHHUKH 3HAIOT OOJBIIE UCTOPUI PO CBOO KOMIIAHUIO, TIOITOMY
WHBECTHPYIOT B aKIIMH CBOETO paboTtomarens. Kpome Toro, oM HEOOXOAMMO HAWTH 00BSICHEHNE CBOUM
peIeHMsIM, TaK, KaK eciii Obl UM HOTPeOOBaIOCh MPEIOCTAaBUTh APTyMEHTALIMIO IPOCTHIMU CIIOBAaMH — U €CJIH
HE JIpyTuM, TO X0Ts Obl cebe. [loTpeOHOCTh NMETh MPOCTOe 0OBICHEHHE CX0%kKa ¢ MOTPEOHOCTHIO UMETh



KaKy[0-1100 UCTOPHUIO MO/l ATUM pelIeHHeM; KaK UCTOPHUH, TaK ¥ IPUYUHBI SBJISIFOTCS IPOCTHIM JIOTHUECKUM
000CHOBaHMEM, KOTOPOE MOKHO B YCTHOH (pOpMeE JOHECTH JI0 APYTUX JIIOJCH.

[cuxonorn Dnpnap Hladup, Uramap CumoncoH u AMoc TBepCcKH ONBITHBIM ITyTEM
IPOJIEMOHCTPUPOBAJIH, KAaKHe OLIMOKH COBEPIIAIOT JIOAM B MPOIIECCE MOUCKA MPOCTHIX 00BSICHEHUI CBOUM
pemenusiM. OHHM MIPEIOCTABIIIN YYaCTHUKAM SKCIIEPUMEHTA BRIOOP MEXKIy IByMsI BapUaHTAMU: OJTUH BapHUAHT
OBbUI «YIPOILIEHHBIN», 0€3 SIPKUX TOJIOKUTEIBHBIX U OTPHLATEIbHBIX YepT. J[pyroii — «o0oraieHHbIH», B
KOTOPOM OTYETIIMBO MPOCIICKUBAICH KAK ITOJIOKHUTEIBHBIC, TaK U OTPUIATENbHbIE XapaKTepUCTUKU. Bo
BPEMSI OTHOT'O M3 SKCIIEPUMEHTOB YYaCTHUKOB CITPOCHIIH, KOMY M3 POAMTENEeH OHU OBl IPUCYIUITN
SIIMHOJIMYHYIO OIeKy HaJ peOeHKoM. PoxuTens A («ynpolIeHHBIN» BApUAHT) IPEICTABHINA KaK UMEIOIIETO
«CPeIHUI 10XO0JI, CpeJHEee COCTOSIHUE 3I0POBBS, CPEAHECTATUCTHIECKHUI pabounii rpaduK, mpruemiieMbIe
B3aMMOOTHOIIIEHHSI C peOEHKOM U OTHOCHUTENBHO CIIOKOIHYIO OOIECTBEHHYIO KU3Hb». Pourens b
(«oborameHHBI» BapuaHT) NPEICTABHIN KaK HMEIOIIETO «T0XO/ BBIIIE CPETHET0, OYeHb OJIM3KHE OTHOIICHHS
¢ peOCHKOM, COITMAIBHO BECbMa aKTUBHOTO, UMEIOIIEr0 MHOI'O KOMaHIUPOBOK 1 MHHUMAJIbHBIE TIPOOJIEMBI CO
30POBBEM». DKCIEPUMEHTATOPbI 3aMETHIIN, YTO BEIOOP YUYACTHHKOB 3aBHCEII OT TOTO, KaK MX CHPAIIUBAJIH.
Koraa ogny rpymnmny y4acTHHKOB SKCIIEPHMEHTA MPOCHIIH BEIOPATh TOTO POAMUTENS, KOMY OHH ObI OTIaJH
OTeKYHCTBO, 64% BbIOpanu ponutens b. Koraa Bropyro rpynmy monpocuiiu BEIOpaTh TOro, KOTOPOMY
cienoBaio Obl OTKa3aTh B ONEKyHCTBE, 55% cHoBa BeIOpanu poaurtensi b. JloMuHupyromue oTBETH IByX
IPYIII JOTHYECKH IPOTUBOPEYAT APYT APYTY, HO OHU BIIOJIHE BIMCHIBAIOTCS B PAMKH ITOHUMAHUSI TOTO, YTO
111 000CHOBAHUS PELICHUsI HEOOXOAMMO UMETh BECOMYIO aprymeHTanuio. I[lcuxomnorn oOHapyXuiau, 4To
TOYHO TaKas K€ TeHJCHIUS CYIIECTBYET AaXKe B ClIydae MPUHATHS CYry0o JIMYHBIX peIIeHNH, KOTOpbIE HEe
HY>KHO HUKOMY OOBsICHATH10.

[Tpu4nHBI 1epKaTh aKIUK WIN APYTUE aKTHBBI MOTYT OBITh KaK THYECKOr0, TaK M MPAKTHYECKOTO
xapakTepa. Harra BHyTpeHHss KyabTypa IpeiaraeT HaM NPUYKHBI He IPOAaBaTh aKIMK WIN APYTHe
cOeperaTebHbIE HHCTPYMEHTBI, alleJIIIMPYIOIINE K HAllleMy YYBCTBY OTOKAECTBIICHUS CE0s1 C OTBETCTBEHHBIMHU
U ypaBHOBEIICHHBIMH JIIOIbMH. BenomuuTe kaury 1996 r. «Mmusmorep mo cocencty» (The Millionaire Next
Door), craBuiyro 6ectcemiepom Bo BpeMs Oyma Ha ¢ponmoBoM peiHke 1990-x. B Helt roBopuiiocs, 4to
OonpmHCTBO MUILTHOHEPOB B CIIIA — 3TO He KaKkKe-TO 0COOEHHBIE JIFO/IH, TIOTyYarolIie CBEPXI0XO0IbI, a
CKOpee IPOCTO SKOHOMHBIE aMEPUKAHIIBI — OOBIYHbIE CPEAHECTATUCTHYCCKUE IPaXKJaHe, KOTOphIe He MEHSIOT
©KEroIHO MAalINHbI, HE )KUBYT B POCKOIIHOM JJOME M HE MMEIOT CKIIOHHOCTHU K TpawxupctByll. Dta kHura
CTaja He TOJIbKO MHTEPECHBIM UCCIIEIOBAHMEM JKU3HH MIJUIMOHEPOB; OHA TAKXKe Jaja TOHKHH HaMeK Ha
HPaBCTBEHHOE ITPEBOCXOACTBO TeX, KTO Ha MPOTSHKEHUU BCEl CBOEH JKU3HH MOCTEIICHHO (POPMUPYET CBOI
kanutanr Takum 0Opa3oM yuTaTensimM OblIa MpeUIosKeHa PUBIIEKATEIbHAS apTYMEHTAINS B IT0JIb3Y SKOHOMHHU
Y MHBECTUPOBaHUs. B kHHre He OBLIO HUKAKOTo aHanu3a KO3 GUIIMEHTOB 1eHa-PUOBLIb NI KaKHX-THO0
COBETOB 10 MHBECTHUIIMSAM — TE€M CaMbIM TOHKO HAMEKaJIOCh Ha TO, YTO BCE 3TO HE UMEET HUKAKOTO 3HAYCHHUSL.
BwMmecre ¢ TeM B Hell Tpe1aralock MHOKECTBO UCTOPHI 00 yCIEIIHBIX, SKOHOMHBIX JIFOJIIX, MHOTHE U3
KOTOPBIX IpeycIeny Bo BpeMeHa Obrabero peiaka B 1980-e 1 1990-e — uctopwuii ¢ sspkuMu moApoOHOCTIMH U
BBICOKOH CTETIEHBIO aKTYaJIbHOCTH JJI1 YHTaTeNel. 3aMaHYMBOE TOBECTBOBAHNE 00 MHBECTUPYIOIINX
MUJUIHOHEPaX, KOTOPbIE HE CTPEMUIIUCH KIIPOBEPSATH» PHIHOK, MPOJaBasi CBOM aKTHBBI U PACXOAYS
MOJTyYEHHBIE ACHBTH, CTajla HEKMM MOPAIBbHO-3THYECKHM SIKOPEM, TOMOTAIOIINM yICPKUBATh PHIHOK B
HEOOBIYHOM OBIYBEM COCTOSIHUU.

M31uuiHsAs yBepeHHOCTh M1 HHTYHTHBHOE 000CHOBaHHe

OneHunBast 3HAYMMOCTb ITHX TMICUXOJIOTUYECKUX SKOPEH JIJIsl phIHKA, BaKHO UMETh B BULY
pacnpocTpaHEeHHYI0 TSHICHIINIO CPEIH JII0JIEH K uziuunell yeepenHocmu B CBOUX YOSk IeHUIX. JIFoau TOTOBBI
JIECTBOBATH IO/ BIUSHUEM HCTOPUM WU TIPUYUH, KOTOPHIM OHU XOTh HEMHOTO JOBEPAIOT. OHU CUUTAIOT, UTO
3HAIOT OOJIBIIIE, YEM 3TO €CTh Ha caMoM Jiejie. IM HpaBUTCS BBIpaKaTh CBOE MHEHUE 110 TIOBOJY TOTO, O YeM
OHU 3HAIOT COBCEM HEMHOTO, U 0Y€Hb 9aCTO OHM PYKOBOJCTBYIOTCS HIMEHHO STUM MHEHHEM. Tak Wi WHaYe B
ompezeNieHHbIE MOMEHTHI KU3HU KaKABIA U3 HAC CTAJIKUBAJICS C TAKUMHU BeesHalikamu. Ho meuxomnoru
OTIHCAJIU 3Ty TEHCHIINIO K U3JIMIIIHEH YBEPEHHOCTH C HEKOW OCTOPOKHOCTHIO M YKa3aHHEM Ha 0000IEHHOCTb.

[Tcuxonoru bapyx ®umixodd, ITon Crnosuk n Capa JIMXTeHITEHH JoKa3aan, 9YTO, KOTAA JIIOSM 3aaf0T



HPOCTHIE peaibHbIE BOMPOCHI (HAIpUMep, KaKoi U3 IBYX MOIYJIIPHBIX KypHAJIOB UMEEeT OOJBIINI THPaX WU
Kakasi U3 IByX paclpOCTPaHSHHbBIX IPUYMH CMEPTH SIBJISICTCS HAMOOJIee YacTok), a 3aTeM UX MPOCST
IIPEICTABUTH APTYMEHTHI B I10JIb3Y CBOUX OTBETOB, OHU OOBIYHO IEPEOLIEHUBAIOT BEPOSTHOCTH TOIO, YTO OHU
npaBbl. B nelicTBUTENBHOCTH, KOT/AA IO TOBOPSIT O TOM, YTO OHM YBEPEHBI B CBOEH MPAaBOTE, OHU
OKa3bIBalOTCs MpaBbl npubau3uTeabHo B 80% ciydaeBl2. Dtu HapaOGOTKH CTaIM MPEAMETOM ISl TUCKYCCUI
Cpe/H ICUXO0JIOroB, U (PEHOMEH Ype3MEPHOM yBEPEHHOCTH He ObLI IPU3HAH YHUBEPCATbHBIM.

B ycnoBusx sxcneprMeHTa ObIIO 10Ka3aHO, YTO HHOT/AA JIIOJM MOTYT H30aBUTHCS OT CBOSH M3IHITHEH
camoyBepeHHocTH13. U Bce e 3TO 04eHb CHIIbHAS YepTa XapaKTepa YelloBeKa: JIydlle ObITh CAMOYBEPEHHBIM,
YeM HEYBEPEHHBIM. S| CTOJIKHYJICS C OUEBUAHBIM IIPUMEPOM UPE3MEPHOI YBEPEHHOCTH B COOCTBEHHOM
MIPaBOTE, UHTEPBBIOMPYS HHBECTOPOB; OHU OBLIM HENMPEKJIOHHBI B CBOMX YOSKICHHUAX U CIHUIIKOM MOCHELIHO
BBIHOCHJIM BEpAMKTHI. B TeueHue 10aroro BpeMeHu MCUX0JIOTU MBITATUCh Pa300paThCs B TOM, TIOYEMY JFOAN
CKJIOHHBI K M3JIUIIHENH caMoyBepeHHOCTH. [1o o1HOM Bepcun, OlleHHBasi IPaBUIBHOCTh CBOMX BBIBOJIOB, JIFOJIH
MMEIOT TEeH/ICHIIMIO OLICHUBATh CBOIO IMPABOTY TOJIBKO Ha MOCJIEAHEH CTa iy pa3MBIIIICHUH, 3a0bIBast O
JPYTUX 3JIEMEHTaX pacCyKIeHus, KOTopble MOr'yT ObITh HeBepHbIMU14. J[pyras BepcHs 3aKIII04aeTCs B TOM,
YTO JIFOJH JENIAI0T BEPOSATHOCTHBIE CY)KICHHUS, TBITasICh HAMTH CXOJICTBO C JPYTUMH HAOIOJCHUSIMH, U
3a0BIBAIOT O TOM, YTO CYIIECTBYET MHOXKECTBO APYIMX HAOIIOIEHHH, C KOTOPBIMU MOKHO OBLIO ObI TaKXke
npoBecTH cpaBHeHNe1S. [Ipuunna u3nuIIHe yBEpeHHOCTH TaKXkKe CBSA3aHa CO CKIIOHHOCTBIO K 3aI103/1aJ1bIM
CY>KJICHUSIM — JIIOJIM AYMAIOT, YTO OHU OBl 3HAJH, KaK OyIyT pa3BUBAThCS COOBITHS, €IIe 10 TOTrO, KaK BCe
MIPOM30IILJIO, €CJii ObI OBIIIM B TOM MeCTe WM Y HUX Obu1a Obl MpHYMHA 00paTUTH Ha 3TO BHUMaHuel6. 13 3a
CKJIOHHOCTH K 3aI103/1aJIbIM CY>KJCHHUSM JIFOU CYMTAIOT MUp OoJiee IpeICKa3yeMbIM, UeM OH €CTh Ha CaMOM
nene.

Eme onun dakrop usnuiiHel yBepeHHOCTH OTHOCUTEBHO CIIEKYJIATUBHBIX PHIHKOB — Macuieckoe
muiutnenue. Koraa Mbl TOBOPUM, YTO HHTYUTUBHO YEJIOBEK YYBCTBYET, MPUOBIILHBIMU UM YOBITOUHBIMU
OyIyT ero BIOKEHHUS, a TAKXKE O PELIEHUH HHBECTUPOBATh, Mbl UMEEM B BUIY €TI0 COKPOBEHHBIC MBICIIH —
MBICJIM, KOTOpPBIE OH HE JIOJDKEH OOBSCHATH HIIH ONPaBIbIBATh Hepes Apyrumu. O0pa3 MbIciel, HMeHyeMblIit
NICUXOJIOTaMH «MarM4eCKUM MBIIIJIEHUEM» MU «KBa3MMarnyecKUM MBILIUIEHHEM», OECCIIOPHO, UTPAET CBOKO
poJb. Y mmojiel nepuoInuecky BOSHUKAET OLIYILEHUE, YTO ONpe/IeIeHHbIE IeHCTBUS IPUHECYT yAauy, AaxKe
€CJIH, JIOTHYECKH pacCyXJasi, OHM NOHUMAIOT, YTO 3TH JeHCTBUS HUKAK HE TOBJIMSIOT Ha UCXOJ COOBITHIA.
Jlrogu MOTYT IPUHUMATH Cephe3HbIE PEIIEHHs, KOTOPbIE, O/ IaBICHUEM, OHU IPU3HAIOT HEJTOTUYHBIMH.
Bb110 MOIMEUeHO, UTO JIFOIH JeatoT OOIbIINE CTABKY HA MOHETY, KOTOpas ellle He Oblia OpolleHa, ueM Ha Ty,
KOTOpast yke OpoliieHa (IU1si KOTOpoil pe3yibTar erie He u3BecTeH). M eciu Jiroeit CipoCHTh, CKOJIBKO JICHET
OHU NOTPEOYIOT 3a YK€ UMEIOLIUIICS y HUX JOTepeiHbIN OMIIEeT, OHM 3aIIpOCST LIEHY B YEThIPE pa3a JOPOXKe,
Kak OyJTO OHU CaMu TeNepb MOTYT BBIOpATh BHIMTPHIIHEIA HOMep. Ha camom fienie Ha KakoM-TO ypOBHE
CBOET'0 Maru4ecKoro MbIIUIEHUS JIFOJU CYUTAIOT, YTO OHU MOTYT HOBJIMSThH Ha elle He OpPOIIEHHYI0 MOHETY
WA BEPOSITHOCTH BHIOOpA BBHIMTPHIIIHBIX HOMEPOB Ha JloTepeitHoM Ouierel?.

Hcxonst n3 pe3yabTaToB 3TUX SKCIIEPUMEHTOB CTAHOBHUTCS ITOHATHO, ITOYEMY JIFOH CIIOCOOHBI
PasMBIIUIATH, 0 KpaifHel Mepe Ha MHTYUTHBHOM YPOBHE, CIEIYIOIINM 00pa3oM: «eCiu s KyIUIIO aKIUH, OHU
B JlaJibHEHIIeM 00513aTelIbHO BBIPACTYT B LIEHE», WM «ECIHU 5 KYIUII0 aKIUH, TO IpYTHUe, BEPOATHO, 3aXOTST
TOXKE KYITUTh aKIMHU, IIOCKOJbKY OHH JYMAIOT TaK ke, KakK s», HJIM KMHE HEJIaBHO MOBE3JI0, 3HAYHT, MOSI y1a4ya
BCErJa co MHOI». Takoe MBIIIUIEHHE ONPeIeIEHHBIM 00pa3oM CIIOCOOCTBYET M3IHUIIHEH YBEpEHHOCTH,
BEIyLIEH K pacpOCTPAHEHUIO CIIEKYJISITUBHBIX Iy3bIpel. Jpyrum nposiBieHreM 4pe3MepHOi yBEpEHHOCTU
CIIyXHT TOT (haKT, 4TO B CUTYaIUAX HEONPEIEIICHHOCTH JIFOIU CKJIOHHBI IPUHUMATh PELICHUs, ONUpasich Ha
CXO0XHe IPUMEPHI U Mperoaras, yTo Oyaymue BapuaHThl Oy1yT HATOMUHATH BAPHAHTHI B IPOIILIOM, YacTO
0€3 TIIATEeJIbHOrO N3yYeHUs TUX IPUMEPOB WM BEPOSTHOCTH UX MOBTOPEHMs. Takasi HENmociIe0BaTeIbHOCTh
YeJIOBEUECKUX CYKJICHUH, KOTOPYIO Ha3bIBAIOT 96pUCMUKOL npedcmasumenbHocmu, Obliia
MPOAEMOHCTPHUPOBaHa rcuxonoramu TBepcku u KaneManoM B psijie MpOBEAEHHBIX MU 3KCTIEPHMEHTOB.
Hanpumep, onn npocunu Jitoei yraaats npodeccuro yenoBeka U3 MpeacTaBIeHHOTO UM CIIHCKA Ha
OCHOBaHHHM OIMCAaHMs JTUYHOCTH YeloBeKa. Eciii B onrcaHuy roBOPHIIOCH, YTO YeNIOBEK ObLII HATYpon
apTHCTUYHOMN U YyBCTBUTENIBHOMN, TO OOBIYHO BBIOOP CKIOHSJICS K MPO(ECCHH JUPHKepa WK CKYJIBITOpa, a He
pa3zHopabouero UM cekperapsi, Ipu4eM JIFoIU MOJHOCThIO peHeOperain TeM (pakToM, YTO Ha3BaHHbIE
npodeccun ObUTM T0CTaTOYHO PEAKUMH, CIIEI0BATEIbHO, U BEPOSITHOCTh MPAaBUIBHOCTH OTBETOB — OYEHb



HU3K0#18. OTBeyas Ha Takue BONPOCHI, OBLIO ObI pa3yMHEE COBCEM HE Ha3bIBATh MPO(ECCUH TUPHKEpa HITH
CKYJIBIITOPA, TAK KaK BEPOATHOCTH NMPAaBHILHBIX OTBETOB B 3TOM cllydae Obula ciMIIKoM HU3Ka. Ho mroan
HCKaJIM HauboJiee MoAXoAs1Ire Mpodeccuu, peHedperast CTeNeHbI0 BeposiTHOCTH1Y.

OpHaKo U3MUIIHAS YBEPEHHOCTh — (PyHJIaMEHTaIbHbIN (DakToOp, CTUMYIHUPYIOLIHI BHICOKUI TOPrOBBIN
000pOT, KOTOPBIX MBI HAOIIOJaeM Ha CIIEKYJIATUBHBIX PhIHKaX. MOXKHO MPEANOI0KUTE, 4TO 6€3 3TOro 000poT
Ha (PMHAHCOBBIX PHIHKAaX ObLT ObI MEHBIIIE.

Eciu 661 moam 66U a0COITIOTHO paliOHAIBHBI, TO TIOJIOBUHA HHBECTOPOB TyMaJd ObI, 9YTO MX
CHOCOOHOCTH KaK TPeHIepOB HAXOAATCS Ha YPOBHE HUKE CPEIHErO U, CJIeI0BATENbHO, Y HUX HE BOSHUKAJIO
OBl JKeJaHus IPOBOAUTH CIIEKYJIATUBHBIE CHIEJIKU C APYTOi MOJIOBUHOM, KOTOPBIE, KaK UM Ka3aioch OB,
JIOJKHBI IPEBOCXOIUTH UX B ATUX CIIOCOOHOCTAX. Takum 0Opa3oM, MoTyyaeTcs, 4T0 BTOPOH MOJIOBUHE €
YPOBHEM BBIIIIE CPETHETO HE ¢ KEM ObLIIO OBl IPOBOAMTD CENIKH, a 3HAYUT, TEOPETHUECKU HE ObLIO OBl
HUKAKOH CrieKynsiTHBHOM ToproBimn20.

UpesMmepHasi yBEpEHHOCTh B CY)KJICHHAX 3aCTaBIISIET JIFOJICH BpEMEHAMU TIOBEPUTH B TO, YTO OHH 3HAIOT,
Korja Oyaer MobeM pbIHKA, Ja)ke €CJIM UM U3BECTHO, YTO, C TO3UIUH 3/IpaBOI0 CMbICIIA, KypChl aKLIUi He
MOJIIAI0TCS POTHO3UPOBAHUIO.

[TpoBogs ompoc cpeny MHBECTOPOB cpa3dy mocie kpusuca 19 oktaopst 1987 r., 1 monHTEpecoBancs y HUX:
«lymanu v Bl B Kakoii-ro MoMeHT 19 okTs10pst 1987 1. 0 TOM, 4TO Y Bac ObLJIO HEKOE MPETIyBCTBUE
HaJBHUTAIOIErocs kpusnca?» Cpeau 4aCTHBIX HHBECTOPOB, MOKYIABIINX aKIMH B TOT eHb, 47,1% otBeTmim
«Ia»; Cpelrl HHCTUTYIMOHAJIBHBIX NHBECTOPOB MOJIOKHUTEIHHO OTBeTHIH 47,9%. Takum 00pa3om, mouTH
MIOJIOBUHA U3 T€X, KTO y4aCTBOBAJ B TOPrax B TOT JI€Hb, 3HAJIM O TOM, KaK MOBEAET ce0sl pbIHOK. MHe
MOKA3aJI0Ch 3TO YAMBHUTENbHBIM. J[aXe Cpe BceX YaCTHBIX HHBECTOPOB, OOJBIIMHCTBO U3 KOTOPBIX HUYETO
He MOKYTaJIu U He IPO/IaBajM B TOT JieHb, 29,2% Ha MOl BOIPOC OTBETHIIN «/1a%»; CPEAN MHCTUTYLIMOHAIBHBIX
HMHBECTOPOB MONOKUTENBHO oTBeTHIN 28,0%. C yero Obl JIIOJM CUMTATh, YTO OHH 3HAIOT, KaK MOBEAET ce0s
PBIHOK B KaKOW-TO JIEHb, TEM 00Jie€ B TAKOW HECTIOKOWHBINA? MBICITB O TOM, UTO KTO-TO MOXKET 3HATh TaKHe
BEIIH, IPOTUBOPEYUT CAMBIM OOBIYHBIM HAOJIOICHHUSIM, TOBOPSIIIAM O HEBO3MOXHOCTH MTPOTHO3UPOBAHHUS
PBIHKA, a TaKXkKe MPOTUBOPEUUT PACX0KEMY MHEHHIO O TOM, YTO OUYEHb CJIOXKHO MPaBUIILHO BBIOPATh BpeMs A
orepauuii Ha (OHJOBOM pBIHKE. J[0cTaTOYHO MHOTO JIFO/IEH BEPAT B TO, YTO PHIHOK HUKOT/1a HE ObIBaeT
CJIMIIKOM MPOTHO3UPYEMBIM.

Crenyromuii Bonpoc B Moelt aHkeTe 3Bydain Tak: «M eciau y Bac ObUI0 Takoe MPpeIayBCTBHE, YTO, KAK BBI
CUMTaeTe, 3aCTaBUJIO Bac Tak JAyMath?». [IOTpsCIO OTCYTCTBHE OTBETOB C BECKOW apryMEHTAIHEH.
YOMHHAIUCH KHHTYHILUS», KBHYTPCHHEE YYThE», KUCTOPHUECKUE (DaKThI U 3APABbIA CMBICT» HIIH
«rcuxonorus pelHka». KoHkpeTHbIe (pakThl MM CCBUIKM Ha CYIIECTBYIOLME TEOPHH UCIOIb30BAINCh OUEHb
pEeNKO — Jake Cpeid MHCTUTYILHMOHAIBHBIX HHBECTOPOB.

OTU UHTYUTUBHBIE IPEIUYBCTBUS 110 TOBOLY OyAyIIEro Kypca pblHKa ObUTH OYE€Hb Ba)XKHBI C TOUKH
3pEHHS HAIPaBJICHUS PAa3BUTHUS KpHU3Kca (POHAOBOTO PHIHKA, MOCKOIBKY OYEBHIHO, YTO UMEHHO 3TH
WHTYUTHBHBIE PEIICHHS CIIOCOOCTBOBAIN MOSBIICHUIO SIKOPEH, KOTOPBIE OCTAHOBWIIN MaIeHHE (POHIOBOTO
uHAeKca. UTOOBI MOHITH NPUPOAY CIIEKYISATHBHBIX ITy3bIpEH, KaK MOJI0KUTEIBHBIX, TAK ¥ OTPUIIATEIBHBIX, MBI
JOJKHBI IPUHATD 3a (DAKT, UTO U3IUIIHSIS YBEPEHHOCTh B COOCTBEHHBIX MHTYUTHUBHBIX PELLICHUAX UTPAET
BOKHEUIIYIO POJIb.

Hepnoarose4HocTs AIKOpPe: TPyAHbIE PAa3MbIILJIEHAS 0 OyAyIIMX pPeleHUusIX

Sxopsi, IpeCTaBIeHHBIE 3/1€Ch, O0BACHSAIOT IPUYNHY CTAOMIBHOCTH PhIHKA W30 JTHS B JICHb, HO MBI
TaK)Ke TOJDKHBI IPUHUMATh BO BHUMAaHKE U TO, YTO MHOT/A SKOPS BBITYCKAIOT CUTYALMIO U3-110]] KOHTPOJIA U
MOpO¥ COBEPILIEHHO HEOXKUAAHHO. Tora Ha pbIHKE MPOUCXOAT 3HAYUTEIbHbIE U3MEeHeHH. B yacTHOCTH,
CIOPIIPH3BI, KOTOPBIE BPEMS OT BPEMEHH IIPETIOTHOCUT HaM PHIHOK, MPOUCXOJIST U3-32 TOTO, YTO COOBITHUS B
HOBOCTSIX OKa3bIBAIOT TAKOE CHJIHHOE BIHMSIHME Ha CO3HAHUE YEJIOBEKA, O KOTOPOM OH JIaXKe HE MOI03PEBAET.

ITcuxonoru adup u TBepcku onucanu GeHOMEH, Ha3BaHHBIH MU HEIOSUUECKUM CYIHCOeHUEM —
CYXIIEHHEM, KOTOPOE XapaKTepru3yeTcsi HECITOCOOHOCTHIO JeIaTh MPOCTHIE BEIBOIBI, K KOTOPHIM B HTOTE
npuaercs oOpaTuThes B OyAylLlEeM B CIy4ae BOSHUKHOBEHUs runotetndyeckux coObituil. [To muenuto lladupa
u TBepckwy, 1101 HE MOTYT MPUHUMATh PEIIEHUS 10 HACTyIIeHus coObTuil. Koraa Mbl yunmcs urpath B



JIOTMYECKHE UTPBI, HAIIPUMEP B IIAXMAThl, HAM HYXKHO IIPAKTUKOBATHCSA B YMEHUU AyMaTh Ha NIEPCIIEKTUBY U
OINPEAENATh, KAKOH IIar Hy>)KHO IPEIPUHAMATh B OTBET Ha JIEHCTBUA NPOTUBHUKA. KTO-TO Hayumics nymartsb
TaK: «Eciu 1 nokay CroJa, Torna IpOTUBHUK MOYKET IIOMTH CIOAA WM CIOJIA, M €CIIM OH IIOMIET CI01a, TOrna
BCE B IIOPAJKE, HO €CJIM OH MOMAET CI0AA, TO S OKaXYCh B CIIOKHON CUTyaluH...» JIpyruMu CJI0BaMH, Y€JIOBEK
YUYUTCS JyMaTh IIOCPEACTBOM IIPOXOKICHUS BCEX 3HAUMMBIX BETBEI» Ha «JepeBe» peuicHuil. B
MOBCEJHEBHOM JKU3HU MBI B HEKOTOPOM CTEIEHU HCIIOJIb3YEM T€ KE MOJENIN MBIIUICHHS], KOTOPBIE N3y4Yalll B
urpe. Ho peasbHbIE pelIeHns 3aByaINPOBAHbI SMOLUSAMHU M OTCYTCTBHEM OIPEACICHHBIX LIEIEH, U JIFOAN 4acTO
He BeayT ce0s Tak, OyJTO OHM 3apaHee Bce 00 yMalu.

Hla¢up u TBepcku nokazaau B Ka4eCTBE IPUMEPA PA3MBILUIEHUS CTYIEHTOB O TOM, €XaTh WM HET Ha
KaHUKYJbl Ha ['aBaiii mocse Toro, Kak OHM y3HArOT Pe3y/bTaThl CIauM 3K3aMeHOB. CTaIKUBAsICh C 3TUM
BbIOOPOM, OHH INBITAIUCH Pa300paThCs ¢ COOCTBEHHBIM Pa3yMOM IO ITOBOY YYBCTB, UCIIBITBIBAEMBIX
OTHOCHTEJIHO TaKoro BbIOOpa. HekoTopsie cTyaeHTh], CAaBIINe 3K3aMeH, ITOAyMAIoT. «S TOKeH noexaTh Ha
KaHUKYIbI B ["aBaiin, 4TOOBI OTHPA3HOBATH M BO3HATPAIUTH ce0sl 3a TpyAbI». Jlpyrue cTyeHTHl,
IIPOBAJIMBLINE YK3aMEH, NOIYMAIOT. «5| JOKEH MmoexaTh Ha KaHUKYJIbI, YTOObI YCIIOKOUTBHCS U ITOIHSATh
HacTpoeHue». KTo-To pemunT che30UuTh HE3aBUCUMO OT TOr0, CAAXYT OHM K3aMeH Uiu HeT. CTyeHTHl,
MPUHSBLINE PELICHNE eXaTh B JII0OOM CiIydyae, JOKHBI, IO JIOTHYECKOMY CLIEHapHIo, 3a0J1arOBPEMEHHO, €111e
710 9K3aMeHa, 3a0pOHUPOBATh Typ, 3Has, YTO HHGOPMAIH O ero pe3ybTaTax He CBsi3aHa ¢ ux pemenueM. Ho
MHOTJIa 3TUM JIIOASM TPYIHO CHIeNIaTh BEIOOD 10 TOr0, KaK OHM Y3HAIOT Pe3yJIbTaThl 3K3aMeHOB. Jlo craun
9K3aMe€Ha OHU HE MOTYT Ha YMOLIMOHAIIEHOM YPOBHE IIPHHATH OKOHYATEIBHOE PELICHHE 110 IOBOAY IOE3IKU U
MO3TOMY HE CIIOCOOHBI IIEIMKOM TOCBSITUTH Ce0s peleHnIo 3Toro Bonpoca2l.

U x0T 3TOT npuMep ONUCHIBAET CUTYALMIO, B KOTOPOW TPYAHOCTH B IPUHATHM PELLIEHUN CBS3aHBI C TEM,
Kak OyJqyT 4yBCTBOBaTh ce0sl JItoaAM B OyaylieM, a He B IPUHATHH PELICHUH 110 OYEBHIHBIM BOIIPOCaM, KakK B
Urpe B IIaXMaThl, B JCHCTBUTEIILHOCTU PEIIEHUs T10 TIOBOAY MHBECTULIMH, BIIOJIHE BEPOSATHO, BKIIOUAIOT B ce0s
TaKyIO € SMOIIUOHAIBHYIO COCTABILIIONIYIO0, KaK U PELICHU, CBI3aHHBIE C IIOE3AKOM Ha KAHUKYJIBL.

VIMeHHO 10 3TO# NMpUYHHE BIMSHAE HOBOCTHBIX PeNopTakeil Ha (JOHIOBBIN PEIHOK HHOTIA CBS3aHO
OoJIblIIe ¢ HOHUMAHUEM TOTO, YTO MbI YyBCTBYEM OTHOCUTEIBHO MOJIYYEHHBIX HOBOCTEH, 4YeM C KakoH-In60
JIOTHYECKOW peakiueil Ha 3TH HOBOCTU. MBI MOKEM NMPUHUMATh PELIEHHs], KOTOphle HEBO3MOXKHO OBLIO ObI
MIPUHATH 10 MOSBIEHUs HOBOCTEH. OTYACTH MO TOW e NPUYHMHE IPEKpalieHUe JEHCTBUS ICUXOJIOTHYECKOTO
SKOPSL MOXKET OBITh HACTOJIBKO HEMPEACKa3yEeMbIM: JIFOU Y3HAIU YTO-TO PO ce0s, IPO CBOU 3MOLUH U
CKJIOHHOCTH, HO TOJIBKO II0CJI€ U3MEHEHUsI (DOHJOBOTO MHJEKCA.

IIcuxonorndeckue AKOPs pbIHKA LEIUIAIOTCA 32 CTPAHHBIE BEIY Ha WJIMCTOM JTHE» HAIIETO CO3HAHUS.
SIkopb MOXKET MOANPHIrMBATE UM BOJIOYUTHCS 110 THY C T€M, YTOOBI CHOBA 3aLIENTUThCA 32 KaKOH-HUOY b
00BEKT, CHJIa KOTOPOTo yAUBHIIA Obl HAC, €ciu ObI MBI YBHJIENHU €ro Ha Oepery. B 3Toii rmaBe Mbl paccMOTpesu
HEKOTOpbIE ICUXOJOrHUecKue (PaKTopbl, OOBICHAIOLIME NPUPOAY TakuX sikopeid. Ho sikopst Moryt umersb
3HAYUMOCTb AJISl PbIHKA B 1I€JIOM, TOJIBKO €CJIU T€ K€ CaMbI€ MBICIIU MTOSIBUIIUCH Y OOJIBIIOT0 KOJINYECTBA
monen. B crenyromiei rinaBe Mbl pacCMOTPUM COLMAIBHYIO OCHOBY CYXIAECHHUI: CKIIOHHOCTB K CTaJHOMY
MIOBEICHUIO H BUPYCHOE PaCIPOCTPAHEHUE HIIEH.



T'maBa 9
CragHoe noBeaeHue U MOJACIN YIUIeMU I

®yHnaMeHTaIbHBIC HAOMIOICHNS 32 YEIOBEUECKUM OOIECTBOM MOKA3alH, YTO JIFO/IU, KOTOpBIE
MTOCTOSTHHO OOIIAIOTCS APYT C APYroM, HAYMHAIOT MBICJIUTH OMHAKOBO. B mo6oM mMecTte 1 B 110060€ BpeMs
MPUCYTCTBYET TaK Ha3bIBAEMBIi yX BpeMeHn — Zeitgeist. YToObI OI[EHUTD MPaBIONOI00HOCTh TEOPHH
CIIEKYJIATHBHBIX KOJIeOaHHH, 0OBSCHSIONICH U3MEHEHHE KYPCOB aKIUii (LIeH Ha HeJIBUKUMOCTb) OIIHOOYHBIM
MBIIUIEHUEM, BaXKHO MOHATh, OTKY/a IPOUCXOAUT MOX0Kee MbllieHne. Eciu Ob1 MUIUTHOHBI JTI0/IEH,
JIeNatoINX UHBECTULIMY, OBbIIIM JIEHCTBUTEIBHO HE3aBUCUMBI APYT OT APYTa, JII000e JI0KHOE MBIIIJICHHUE BEJIO
OBl K YCPETHEHHIO M OHO HUKAK He BIUsUIO Obl Ha Kypchl (1ieHsl). Ho B ciyuae ¢ MeHee MEXaHHCTHISCKUM, HITH
MppalOHAILHBIM, MBIIIJICHHEM OOJIBITUHCTBO JIFOJIEH PACcCyX Ial0T OJJMHAKOBO, 3HAYHUT, OHO HA CAaMOM JIeje
MOJKET OBITh PUYHMHON MO TbeMa | CTa/ia Ha (DOHIOBBIX PHIHKAX.

OpHa U3 IPUYKH TOTO, YTO YEIOBEUECKUE CYKAECHUS BCETAA CX0XKHU C CYKIACHUSIMH B ITOXOKUX
CUTYallMAX, 3aKJIF0YAETCS B TOM, UTO JIFOAM PEarupyroT Ha OJIHY U TY ke MH(opMaIuio — uHpopMaluio
0O0IIEJOCTYIHYIO Ha TOT MOMEHT BpeMeHu. Ho, Kak MbI yBUIMM B 3TOM I'laBe, pallMoHaIbHas peaklus Ha
nH(pOpPMAIMIO JUIs OOIIECTBEHHOCTH — HE €IUHCTBEHHAs IPHYMHA OJIMHAKOBOTO MBIIUICHUS JIIOJIEH, TaK ke
KaK MCIOJIb30BAHKE 3TOW MHPOPMAIIUH HE BCETAa YMECTHO MM 0OOCHOBAHO.

HNudopmanus u couuajbHoe TaBJeHHe

W3BecTHbIi conmanbHbii icuxonor ConoMoH Al pacckasa 00 dKcrepuMeHTe, mpoBeaeHHoM B 1952 T,
KOTOPBIi OH HHTEPIPETUPOBAIT, — U KOTOPBIil YaCTO HHTEPIPETUPOBAIH TAKIKE U JPYTUE — KaK MPUMEP
MOIIIHOTO COIMAILHOTO JaBJICHUS Ha CYy)KAeHHe nHanuBHaa. Ero pabora Gbuta omyOIHKOBaHA BO BpeMeHa
BCeoOIIeit 00eCTIOKOEHHOCTH, BHI3BAHHON BIMSHHEM KOMMYHHUCTHIECKOH MPOIaraHibl, TPEBOTH TI0 MTOBOY
HECOMHEHHO YCIECUIHON MIC0JI0THYECKO 00pabOTKH KUTACKUMU KOMMYHHCTaMH U COXPaHSBILETOCS
HEJIOYMEHUSI OTHOCHTEIBHO CIIOCOOHOCTH HeMelKuX (amuctoB B ['epManun 100MThCS HENPOTHBIICHHS HALIMU
MacCOBOMY YHHYTOXEHHIO €BPEEB U APYTHX KIEPCOH HOH rparta». Pe3ynbTaThl MCCiIenoBaHUN Allla IIMPOKO
ucnonb3oBanrch B CMU 1iist HaydHOro 000CHOBAHMUS TOTO, YTO a0COIFOTHO HE3aBHCUMOTO CYXKICHUS HE
cymiectByer. Ero UTHPYIOT ¥ 110 Ceif €Hb, & TeX, KTO B CBOE BPeMsi OOHAPYKHUIT B €r0 HHTEPIIPETAIIUH
PE3yIBTATOB UCCIIENOBAHMIA CEPhE3HbIE OIUOKH, TEMEPh MaIO KTO TIOMHHUT.

B cBOeM 3HaMEHHTOM JKCIIEPUMEHTE AIll TOMECTHIT O0BEKT MCCISIOBAHMUS B TPYIIIY OT CEMH 0 JCBATH
4eJIOBEK, KOTOPBIE, IIPH MOJHOM HEBEICHUH UCTIBITYEMOT0, ObLIH COY4aCTHHUKAaMH Allla, CIICIUATbHO
MOATOTOBICHHBIMH ISl TAHHOTO OIMBITAa. BceX y4acTHMKOB MPOCUITU OTBETUTH Ha 12 mociea0BaTenbHbIX
BOIIPOCOB O JIJIMHE OTPE3KOB HA KAPTOUKAX: MPEIK/IE YeM OTBETUTH CAMOMY, UCTIBITYEMBbIi TOJDKEH ObLI
YCIIBIIIATH OTBETHI APYTHX YYACTHUKOB. [IpaBUIIbHBIE OTBETHI OBUTH BIIOJIHE OYEBHU/IHBI, HO COYIaCTHUKH
AKCIIEPUMEHTA CIEIUATLHO OTBEYATH HEMTPABMIBHO Ha ceMb U3 12 BompocoB. OKa3aBIIUCh Mepe]t TPYIIIOi
JFOJIeH, KOTOpBIE IMHOIYIIHO IaBaJM HEBEPHBIC OTBETHI, C TPETHETO pa3a O0BEKT CAJICS U JaJ T€ JKe CaMble
HEPaBIIbHBIC OTBETHI. Boliee TOro, 00BbEKThI IKCIIEPUMEHTA YaCTO UCTIBITHIBAIIM BOJHEHUS U TPEBOTY,
[PE/IIONIOKUTETBHO M3-32 YyBCTBA CTPaxa BBITISIICTh TIYIIO B I71a3aX APYTUX YYACTHUKOB, B HTOTE OHH
MEHSUIN CBOE CykJeHuel.

A cBA3BIBAIT TAKOM PE3yJIBTAT C COLMATBHBIM JaBJIeHHEM. BO3MOXKHO, €CTh HEKOe 000CHOBAHHE
JaHHOM MHTEPIIPETAIINH, HO OKA3aJI0Ch, YTO HEMPABUIILHBIE OTBETHI 00BEKTOB YKCIIEPUMEHTA HE OBLTH, Kak
NPaBKJIO, CBSI3aHbI C TAKUM JIaBlieHHeM. Yepes Tpu roja mocje Toro, Kak AIl onmy0IMKOBa Pe3yJbTaThl CBOCTO
aKCcrepuMenTa, cuxosiort Mopron Jloita (Morton Deutsch) u Xaponsa xepapa (Harold Gerard)
pacckasaim O CBOEM BapUaHTe SKCIepUMeHTa Allia, KOraa 00beKTaM MCCISOBAHMUS COOOIIMIIM, YTO UX
AHOHUMHO TIOMECTUIIM B TPYIIITY JIFO/ICH, KOTOPBIX OHHM HUKOT/IA HE BUICITH U HE YBUSAT U YbH OTBETHI OHU
CMOTYT Ha0JIFO/IaTh TOJIBKO KOCBEHHO, Uepe3 3JeKTpoHHbIe curHaibl. (Ha camom nere He cyiecTBoBaio
HHUKaKOI rpyribl.) OOBEKTHI MOTIIH JaBaTh OTBETHI HA BOITPOCKHI IPOCTHIM HAKATHEM KHOIIKH, HE3aMETHO TS
Apyrux, 6e3 HeoOXOAMMOCTH BCTaBaTh Mepe] BCel TpymIoil. B ocTaabHOM yCIOBHS 3KCIIEPUMEHTA ObLIH
CXOXH € IKCIIepuMeHTOM Aria. 11 00beKThI 1Al CTOIBKO jKe HEBEPHBIX OTBETOB, KaK M JI0 3TOr02.



Hoiiu u [I)xepap1 IPUIIUTA K BBIBOY, YTO HEBEPHBIE OTBETHI B SKCIIEPUMEHTE Allia ObLITN IaHbI IIOTOMY,
YTO JIFOJU CYUTAIIH, YTO BCE OCTAJIbHBIE YUACTHUKHU HE MOTYT omnbarbes. OHU pearupoBalid Ha oouee
MHeHue, npuHAmoe OONbUWUHCINEOM, d He NPOCMO DOANUCH 8bICKA3AMb NPOMUBONOTIONCHOE MHEHUE 8
npucymcmeuu opyaux arodei. Takoe MoBeleHe — pe3yJIbTaT PalliOHAIbHBIX PA3MbILUIEHUI: U3 ONbITa
MTOBCETHEBHOTO OOILIICHHS MBI 3HAEM, UTO €CJIM OOJbIIas TPyIa JII0AeH eMHOAYIIHA B CBOEM MHEHHUHU IO
KaKOMY-TO OYEBHUIHOMY BOIIPOCY, 3HAUUT, BCE YJIEHBI 3TOM I'PYIIbl HECOMHEHHO «IPaBbl». becrokoicTBO 1
TpeBOra, XapaKTepHBIE ISl Y9IaCTHUKOB SKCIIEPUMEHTA Allla, MOTJIM TIPOSBUTHCS OTYACTH M3-3a TIOHUMAHHUS
TOI0, UTO UX COOCTBEHHBIE OLIYIIEHUS ObUIM HE COBCEM HAJICKHBI.

Jpyras IpoKo U3BECTHAS CEPUS IKCIIEPUMEHTOB, ITOCBSIICHHBIX IIPOSBICHUIO CTaTHOTO ITIOBEACHHUS, —
9TO 3KCHEPUMEHT MuirpamMa Ha ofpeJiesieHHe CHIIbI BIacTU. B HeM ucnbiTyeMoMy ObLTO JaHO 3aaHue
KCII0JIb30BATh AJEKTPOILOK IO OTHOLICHHUIO K IPYrOMY Y€JIOBEKY, CUASILEMY PSAOM, KOTOPBINA OMSIThb-TaKU
ObLT «TT0/ICaTHOM yTKOI». Ha camoM ziene He OBIJI0 HUKAKUX AJIEKTPUYECKHUX pa3psiioB, HO COYYaCTHUK
SKCIIEPUMEHTA JeJall BHJI, YTO UCTIBITEIBACT OOJb U CTpalaHus MPH KaxIoM yaape. [1o1cTaBHON UCTIBITYeMBbIi
YTBEP>KJ1aJl, UTO UCTIBITHIBAET OOJIb U MPOCUI IPEKPATUTh IKciepuMeHT. Ho koraa skcnepumeHTarop
HacTanBaJ Ha MPOJOHKEHUH MPUMEHEHHUS AJIEKTPOILOKA, yOeKasi, YTO 3TO HE MPUBENIET K CEPbE3HBIM
MOBPEXKICHUSIM TKaHEH, OOJIBIIMHCTBO UCTIBITYEMBIX MTPOAOIIKAIN KCIIEPUMEHTS.

Ero pe3ynbTarhl ObIIM MIMPOKO MCIIOIB30BAHBI IS JEMOHCTPALIMHU MPE00IIaiaHus CUIIbI BIACTH HAJl
YeJoBevYecKuM pasymMmoM. Ha camoM jene noaydeHHbIH 3G GeKT MOKHO ObIIO OB TOJBKO YaCTUIHO
MHTEPIPETHPOBATH B TAKOM pakypce. ECTh u ipyroe o0bsiCHEHHE: TIOCIIe TOTO KaK OPTaHU3aTOPhI
9KCIIEPUMEHTA CKA3aJIA UCIBITYEMBIM, YTO BCE B ITOPSAJIKE, OHU BOCIIPUHSIIM, YTO 3TO, BO3MOXKHO, TaK U €CTb,
JaXe eCIIM He KaXeTcsi TakoBbIM. (JIeliCTBUTENBHO, ClIeNyeT OTMETHTbD, YTO OPraHU3aTop ObLT IPAB: HUUE20
CMpawiHo2o e 6b110 B TOM, YTOOBI IPOJOKUTH UCIIOIB30BAHUE «JIEKTPOIIOKa» — JIaKe €I OOJIBIINHCTBO
UCTIBITYEMBIX HE 3HAJIH, [0 KaKoi npuuune.) Takum 00pa3om, pe3ynbTaTsl IKCIeprUMeHTa MUIrpIMa MOKHO
TaK)Ke HHTEPIPETHPOBATH KaK OCHOBAHHBIC Ha MPOILJIOM OIBITE, IEMOHCTPUPYIOIIEM JI0OBEpHUE K BlIacTu4.

HccnenoBanus Munrpsma 1 Ama cTaHOBSITCS 00Jiee HHTEPECHBIMH, €CJIM TIOCMOTPETh Ha HUX C TOYKH
3peHMsI HHTEPIpPEeTaluii, CBSI3aHHBIX C MOIy4eHUEeM HH(pOopMaIK. DKCIEPUMEHTHI TOKa3bIBAOT, YTO JIFOU
TOTOBBI MOBEPUTH MHEHHIO OOJIBIIMHCTBA WM MPEACTAaBUTEISIM BJIACTH, 1aKe €CIIM MHEHHUE MTOCIETHUX SBHO
MIPOTHUBOPEYUT UX COOCTBEHHOMY, KOTOpOE MOATBepxkAaeTcs Gpakramu. U UX moBeeHue Ha caMoM Jieie
SBIISICTCS PALIMOHATIBHBIM U OCMBICIICHHBIM. BOJBIIMHCTBO JIIOIeH UMEIOT OIBIT OIMOOK B TPOIIIOM, KOTAa
OHHU TIPOTHUBOCTOSIM MHEHHUIO OOJIBIIMHCTBA WIIH JIULIAM, 00JICUCHHBIM BJIACTBIO, M YK€ M3BJICKIIN U3 HErO
ypoku. Takum 00pa3oM, SKCTIepuMeHThl Ama 1 MurpaMa JaroT HaM WHOU B3I Ha (PeHOMEH M3JIHITHEH
YBEPEHHOCTHU: IPU NPUHATHU PELICHUH JIIOJU OIUPAIOTCS HA MHEHHE TeX, KTO 00JIeUeH BIACThIO, Yei
aBTOPUTET MO3BOJISICT UM BIOCJIEACTBUN OCTaBaThCs AOCOIIOTHO YBEPEHHBIMU B CBOEM PEIIEHUH, TOCKOJIBKY
OHO OBIJIO OCHOBAHO Ha ABTOPUTETHOM CYXIECHUH.

I'nans Ha noBeaeHue, ONMCaHHOE B HCCIeN0BaHUAX Ala 1 Muirpama, He CTOUT YAUBIISATHCS, YTO
MHOTH€ JIFO/IU T10JIaraloTcs Ha aBTOPUTETHOE MHEHHUE JAPYTHUX M0 TAKMM BOIPOCaM, KaK OlLleHKa (JOHIOBOTO
pbIHKA. BONIBIIMHCTBO, 6€3yCIIOBHO, TOBEPSIIOT COOCTBEHHOMY MHEHHIO B JAHHOM BOIPOCE JJa’ke B MEHBIIIEH
CTEIEHH, YEM HUCIIBITYEMBIE TOBEPSUIA CBOUM TJla3aM, OIIPENEsis NIMHY OTPE3KOB Ha KapTO4KaX, WA TOMY
(baxTy, 4TO YEeNOBEK, CUIAIIMNA PAIOM, IEHCTBUTEIBHO UCIIBITHIBAN 00JIb U CTpaIaHHE.

IKOHOMHYECKHE TCOPHH I'PYNIIOBOI0 NOBeAeHUSI H MHGOPMAIMOHHBIEC KACKAIbI

Jlaxxe aOCOFOTHO paIioHaIbHBIE JIFOAH MOTYT CTATh )KEPTBAMHU CTAIHOTO MTOBEJICHHS, KOTa OHH
YYHUTBHIBAIOT MHEHUS IPYTHX U 1ayKe €CITM OCO3HAIOT, UTO Ha BCEX OCTAIBHBIX BiusieT d3ddekT Tonmbl. Takoe
MOBEJICHUE, Ja)kKe MPU YCIOBUU PAlMOHATBHOCTH MBIIICHUS OTAEIbHBIX JIIOEH, MOPOKIAET TPYHIIOBOE
MOBEJIEHNE, KOTOPOE B OMPEIETICHHOM CMBICIIE SIBIISIETCA UPPAIMOHAIBLHBIM. CUHUTAETCS, 9TO TaKOE TTOBEACHUE
00ycoBIeHO HH(YOPMAITMOHHBIMH KaCKaJaMuD.

IIpencraBneHHas 31ech IpOCTasi UCTOPUSI CTAHET MILTFOCTPALUEN TOrO, KaK 3allyCKaeTCst
nHPOPMAIMOHHBIA Kackal. [Ipeanonokum, 9To psioM OTKPBUIHCH JBa pecTopana. KakIplii MOTeHIIMaIbHBINA
KIJIMEHT JIOJKEH BBIOPATh OMH U3 JBYX. [[0TeHIMAbHEBIE KIIMEHTHI MOTYT CJENAaTh OnpeielieHHbIe
3aKJIFOYEHUSI OTHOCUTENILHO Ka4eCTBa KaXKIO0T0 U3 HUX, 3arJITHYB B OKHO, HO OTH 3aKJIIOYCHHS HE OYIyT



a0comoTHO BepHBIMU. [1epBblil MpuIe ANl KIUEHT T0JDKEH OyeT BRIOpATh U3 ABYX IyCTBHIX PECTOPAaHOB. A
BOT CIIEIYIOIINI MOKET MOIaraThCs HE TOJIBKO Ha COOCTBEHHYIO HH(OPMALIUIO, OCHOBAHHYIO HA OCMOTpE
Ka)XJI0ro pecTopaHa, HO TaKxXe, IVl Ha IIEPBOro KIMEHTA, CUIAIIETO 3a CTOJMKOM OJHOIO U3 PECTOPAHOB, Ha
nH(popManuIo 0 BIOOpE NnepBoro kKianeHrta. Eciiu BTopoil KIIMEHT BBIOEPET TOT ke PECTOpaH, 4TO U MEpPBBI,
TPETUH KJIMEHT yBUJUT, YTO B OJHOM U3 3TUX PECTOPAHOB yXKE €CTh Ba KINEHTA. KOHEYHBIM pe3yIbTaToOM
MOXKET CTaTh TO, YTO BCE KIIMEHTHI IPEATIOYTYT 3aHATh CTOJIUKU B OHOM U TOM K€ PECTOPAHE — U, BIIOJIHE
BO3MOYKHO, 3TOT PECTOPaH OYyAET XyXKe, YeM JPYro, TaK Kak 3a BCEMU 3TUMH HAOJIIOJCHUAMYI HET HUKAKHX
(bakTOB, NPUBSA3aHHBIX K KaXI0MY U3 pecTOpaHoB. Eciu Obl Kax1blil U3 HUX MOT Obl BCTIOMHUTB CBOE IIEPBOE
BIIEYATIIEHUE U OOCYIUTh 3TO B IPYIIIE, OHU CMOIVIM Obl PELINTh, KAKOW pecTopaH Bce xke jtydiue. Ho B aTom
CLICHApUH y HUX He ObIJI0 BO3MOXHOCTH BOCIIOJIb30BAaThCS UMEIOIIEHCS y KaXJI0r0 U3 HUX MH(OpMaLUeH,
IIOCKOJIBKY OHHM HUYETO HE PACCKA3BIBAIIY, d IIPOCTO CICAOBAIM APYT 3 IPYIOM.

Hcropus mpo pecTopaH, a TakyKe 3KOHOMHUYECKAsl TEOpUs, JIEXKAIAA B €€ OCHOBE, HE SABIIAIOTCA CaMU 110
cebe TeopeTHIecKUM 00BsICHEHHEM ITy3bIpeil Ha (poHI0BOM phIHKE. TeM He MeHee OHM UMEIOT IPsIMOe
OTHOILIEHHE K TOBEJICHHIO Ha ()OHIOBBIX PBIHKAX U MOTYT IOCIIY’KUTh OCHOBOM ISl TEOPHU O TOM, KaK BBECTH
palMOHAIBHBIX HHBECTOPOB B 3a0:1ykaAeHUEL. B cooTBeTCTBUM C 3TOH Teopuell pacxokee MHEHHE O TOM, 4TO
YPOBEHb PBIHOYHBIX LIEH ONPEENAETCS IIyTeEM HEKOET0 F0JI0COBAHMS BCEX HHBECTOPOB 110 ITOBOJY MCTHUHHOM
CTOMMOCTH PBbIHKA, SIBJIICTCS HEBEPHBIM. Bpsizt 1 KT0-TO Ha camoM jene rojocyet. Hao0opot, rou pasymMHO
OTKa3bIBAIOTCSI OT 3TOTO, TaK KaK CYUTAIOT IIyCTOH TPATOM CHJI U BPEMEHHU BBIHOCUTH KaKHe-JIH0O0 PerIeHus
OTHOCHTEJIHO CUTYaIlMH Ha PhIHKE, TAKUM 00pa3oM, UX BEIOOPOM CTAHOBHTCS OTKA3 OT KAKOTO-JTHOO BIMSHUA
Ha PBIHOK JINYHO. B KOHEYHOM cueTe Bce 9TH TeOpHH MH(DOPMALIMOHHBIX KACKAOB SABIIAIOTCSA TEOPUAMU 00
omcymcmeuu uHghopmayuu 0 0eucmeumenbHol CmouUMoCmu, KOmopyro MOAICHO Obl0 Obl pacnpoCcCmpansims u
OYeHusamb.

CrnemyeT OTMETHUTB, YTO 3TO OTCYTCTBUE BO3MOXKHOCTH JIETUTHCS HHPOPMALIKEH ¢ IpYyTUMU MOXKET OBITh
CMOJIENMPOBaHa B BUIE YKOHOMUYECKOU TEOPUH C TOYKH 3PEHHUSA YUCTO PAMOHAIILHOTO ITOBEACHHUSA, HE
MMEIOIIETO MHTEIUICKTYaIbHBIX OTPAHUYEHHH, a TOIBKO HH(POPMAIMOHHBIE. YTOOHI JIydIlle HOHATh, T0YEMY
OHIMO0YHO OLIEHUBAIOTCS (DMHAHCOBBIE PHIHKH, HEOOXOIUMO MPEICTABIIATh 1aPAMETPhI YEIOBEUYECKOIO
MOBE/IEHMs], OTPaHUYEHUS BO3MOKHOCTEN 00pab0TKN UH(OPMAIMK Y€I0BEKOM, UMEIOIINE OTHOLIEHUS K
nepenade MHGOPMALUK U NIPEANOCHUIKAM Ul HayBaHUs CIIEKYISTUBHBIX ITy3bIpEN.

O0padorka unpopmanum u «capagaHHoe paguo»

YenoBeueckuii pasyM — 3TO NPOIYKT IBOJIOLMH, CPOPMHUPOBABLIMICS MPAKTUUECKHU 0 TOTO, KaK
MOSIBUJIACh MUCbMEHHOCTH, 3JIEKTPOHHAs 1outa, IHTepHeT u Ipyrue co3aHHbIe YeIOBEKOM CPE/ICTBA CBS3H.
OO11ecTBO CMOTIIO MOAYMHUTD ce0e MOUTH BCeX oOuTaTeNel ATol miaHeTsl 6Jaroaapsi CBoei BpoxkaeHHON
crocoOHoCTH 00pabaTriBaTh HHGOpMaIio. OCHOBHON COCTAaBJISIFOIICH STOH CITIOCOOHOCTH SIBJISIETCS
s dexTHBHAS Mepeada BaKHBIX (PAKTOB OT OJHOTO YEJIOBEKA K IPYTOMY.

OTa UCKITIOYHTENIbHAS CTIOCOOHOCTD TIepeiaBaTh 3HAHUS 32 TIOCIICHIE HECKOJIIBKO MIJUTMOHOB JIET
CIOCOOCTBOBAJIA IBOJOLMOHHBIM U3MEHEHHSIM YEJIOBEYECKOI'0 MO3ra, KOTOPbIE ONTUMHU3UPOBAIN
KOMMYHHKAI[IOHHBIE KaHAJIbl U CO3/1aTH SMOLMOHAIBHBIA CTUMYI 1711 3¢ hekTuBHOTO 001IeHus1. IMeHHO 3TOT
SMOIMOHATIBHBIA CTUMYJT TIOCITYKIJI IPUYUHON TOTO, YTO OJHUAM U3 JIFOOMMBIX 3aHATHI YeJIOBEKa CTajo
obmenue. [Tocmorpure Bokpyr. Kyaa Obl Bel HU B3TJISIHYJIH, €CITH JIBOC WIIM OOJIee YEIOBEK HEe paboTaroT, He
UTPAIOT WIH HE CIAT (2 B HEKOTOPBIX CIIy4asix JTaXKe €CJIM OHH 3aHSIThI STHMH JIeJIaMHU), OHU Pa3rOBapUBAIOT.
HenpepsIBHBII 00MeH HH(OpMaLUel sIBISETCS TIABHON XapaKTEPUCTHKON 4eI0BeYeCKOro posa.
WNndopmanus, nepenaBaemas HarbOosee ObICTPHIM ITyTEM — KaK B MPOILJIbIE BEKa, TaK U IO Ceil 1eHb, — 3TO
Ta, YTO IOMOTAET YEJIOBEKY B OBCETHEBHOM JKM3HHU, @ UMEHHO MH(pOpPMaLUs O TAKUX Bellax, Kak e/,
OTIaCHOCTH WJIM JIPyTHE WICHBI OOIIECTBa.

ITo »TO# mpuuMHE B COBpEeMEHHOM 0011ecTBE ObICTpEE BCETo, BEPOSTHO, OYIET pacipoCTpaHsIThCS
nH(pOpMAaIKs 0 BOSMOXHOCTH COBEPILEHHSI MMOKYITKA aKIHH, TOJIb3YIOMIMXCS OOMBIIMM CIIPOCOM, HITH O
HETIOCPEJCTBEHHOM yrpo3e JIMYHOMY HMYIIECTBY, MM HCTOPHH JIFOJICH, YIIPABIISIONINX KOMITAHUSIMHA. DTH
TeMbl HAIIOMHHAIOT TO, O YE€M HAIIM MPEJKU TOBOPUIIH C He3amaMsATHBIX BpeMeH. OJHaKo pa3roBop
CTaHOBUTCS MEHEE OKMBJICHHBIM, KOTJIa peub 3aXOAUT 00 aOCTPaKTHBIX MpeAMeTaX, TAKMX Kak (pMHAaHCOBas



MaTeMaTHKa, M CTATHCTUKA MPHOBLTHHOCTH aKTUBOB, WJIA ONTHMAJILHBIN YPOBEHb COCPEIKEHHI JJIST BBIXO/IA
Ha neHcuio. [lepenaua Takux 3HaHUM, KOHEYHO, TpeOyeT YCHIINH, TPOUCXOIUT HEYACTO U SIBJIAETCS
HECOBEPUIEHHOM.

JInuHoe o01IEHNE UM MeIHAKOMMYHHMKAILUM

TpaguumonHsie cpeactra nHGopmarmn — nedatapie CMU, TeneBuaeHne U paano — o0agaroT
OTPOMHBIMH BO3MOXKHOCTSIMH PACcIIpOCTPaHEHHs UJIeH, HO MX CIOCOOHOCTH BBI3bIBATh AKTHBHOE TIOBE/ICHHE
BCE €Il OrpaHn4YeHHa. MEeXITMYHOCTHOE U MHTEPAKTHBHOE B3aUMO/ICHCTBHE, B YACTHOCTH KUBOE OOIICHUE,
BCE €Il MMEeT CaMoe CUJIbHOE BJIMSHHUE Ha Hallle TIOBE/ICHHE.

B cBoeMm uccnenoBaHuy 4acTHBIX MHBECTOPOB, MpoBeaeHHOM B 1986 r., [lxon Ilaynn u s neitanuch
MOHATH, KOT/Ia OHU BIIEPBBIE OOPATHIIM BHIMaHUE HA T€ WJIM MHbIE aKIUi. MBI pa30ociiaiy aHKETY 10 BBIOOPKE
YaCTHBIX HHBECTOPOB, COCTABIICHHON METOIOM CITY4aifHOTO 0TOOpa, M TOMPOCHIIN X PACCMOTPETh KOMITaHHIO,
YbH aKIIMW OHH KYNWIN HeAaBHO. MBI cipamiBaiy: «4YTo 3acTaBUIO BaC 0OpaTHUTh BHUMAHUE HA aKIIUH ATOH
kommnanuu?» Tonbko 6% otBeTnm: «["a3eTsl U KypHaIb». B GONBIIMHCTBE Clly4aeB B OTBETaX pedb 1A 00
MCTOYHHKAX, HAMIPSIMYIO CBSI3aHHBIX C MEKIMYHOCTHOM KOMMYHHKanuei /. Jlaxe eciu 011 MHOTO YHTaIH,
WX BHUMaHHE U JICHCTBUSA, KaK OKa3aJ0Ch, ObITM MOTUBHPOBAHBI MEKIMYHOCTHBIM OOILICHHEM.

Cuna BIMSIHUAS MEXITMYHOCTHOTO, )KUBOTO OOIIEHHSI HA HHBECTUIIMU ObLIA IUPOKO MPOMILTIOCTPHPOBAHA
paboToH, MpoAETaHHOW OpraHU3aIMSIMH IO KOHTPOJIIO 32 paboToil ppiHKa B pamkax KoMuccun mo nieHHbIM
Oymaram u 6uprxkam. Mx 3anaueit 6bu10 0OHAPYKUTH HE3aKOHHBIE OTIEPAIMY C LIEHHBIMU OyMarami, v B 3TOH
CBSI3U OHH CTPOTO CJICAMIIM 32 OOIIEHHEM YacTHBIX WHBECTOpOB. CyneOHbIe TOKYMEHTHI, HalpHMeEp,
PacKpBIBAIOT MOCIEI0BATEILHOCTh Pa3roBopoB B Mae 1995 r., korna cexperaps IBM monpocunu caenath
(OTOKOINYU TOKYMEHTOB, COIEPKAIINX CEKPETHYIO HH(OPMAIIMIO O MOTIIOIEHUN Komnanuei Lotus
Development Corporation. DTy caenky mIaHupoBalIoCh OMIACKTh 5 HIOHS TOTO ke roja. Ha camom jere
CeKpeTaphb pacckaszasia 00 3TOM TOJILKO CBOEMY MYKY, TPOAABILY el 1KepoB. Broporo uroHs oH pacckasan oo
3TOM eIlle OTHOMY YeJIOBEeKY, CBOEMY KOJUIere, KOTOpbIi crycTsl 18 MUHYT KyIUIT aKI|H, U ele 0JHOMY
YEJIOBEKY, CIICIMAINCTY M0 BEIYMCIUTENBHON TEXHUKE, KOTOPBIHA U 3aIlyCTHI Yyepeny Teae(OoHHBIX 3BOHKOB. K
MOMEHTY, KorJia 5 utoHs Oblj1a 0OBbsIBIEHA CENKa, 25 YeIOBEK, CBA3aHHBIX C OCHOBHOM IPYINON, MOTPATHIIH
I0JT BIMSHUEM YCIIBIIIAHHOW HOBOCTH MOJIMMJUTMOHA JI0JUTAPOB HA MHBECTHLIMU. 3/1€Ch ObUTH U MTOBAp U3
MUIIEPUH, U HHKEHEP-2JIEKTPHK, U CIyXKaluii 0aHKa, ¥ ONTOBBIA POIaBel] MOJIOYHBIX MPOIAYKTOB, U
OBIBIINI YIHUTENb, M THHEKOJIOT, ¥ aJJBOKAT, M YeThIpe OuprkeBbIX Makiiepa8. OueBUIHO, UTO YCTHAS Tiepeaada
nH(OpPMAIMU IPOUCXOAUT OBICTpEE U 3aTparuBaeT pa3Hble COIMANbHBIE rpynbl. PacpocTpanenue unei
MOCPEACTBOM >KUBOTO OOLICHUS SIBISIETCS, KaK OKa3aJI0Ch, BAXXHBIM ()aKTOPOM, BIHUSFOLIMM Ha €KeTHEBHBIE,
WM JIa)Ke e)KeyacHble, KoseOaHus Ha (JOHIOBOM PBIHKE, Ja)Ke eI nepeiavya HHHOPMAaIK U3 YCT B YCTa He
MPOUCXOIUT B HAIMOHAJILHOM MacIITade ¢ TOH jK€ CKOPOCThIO, YTO M M3MEHEHHUS Ha PHIHKE.

B anHkere U1 HHBECTOPOB, KOTOPYIO 1 pa30ciall B TEUCHUE TOW caMOM HeJleIH, KOT/ia CIIyqduics o0Baj
¢donmoBoro peiHka B 1987 r. (6onee moapoOHO cM. B riaBe 5), ObUT BOMPOC MO MOBOY KUBOTO OOIICHHS.
[Mopasusironiee 6ospMHCTBO (81,6%) PeCOHICHTOB U3 YKCIIA YACTHBIX HHBECTOPOB OTBETUIIH, UTO Y3HAIH
00 obBare prraka g0 17.00 toro xe aast. Takum 06pa3oMm, MOTydaeTcs, YTO OHU Y3HAIM O Kpaxe U3 WHBIX
HCTOYHMKOB, a HE U3 YTPEHHEH ra3eThl Ha CIEeAYIOUINIA JeHb WM BEYEPHUX HOBOCTEH TOTO ke AHA. Eciu B3sTh
CpeIHHMII MOKA3aTelb, TH HHBECTOPHI Y3HAIU O Kpaxe okoino 13.56 mo netaemy Boctounomy Bpemenu (EDT).
JIist MFHCTUTYIIMOHAIBHBIX HHBECTOPOB CPETHUM BPEMEHEM, KOTIa OHH y3HaIIU 0 Kpaxe, ctano 10.32 (EDT).
YacTHbIe HHBECTOPBI OTBETHIIHN, YTO OOCYKIAJH B TOT JCHb CUTYAIlHIO Ha PHIHKE U C APYTUMU — B CPEITHEM C
7,4 yenoBeka. IHCTUTYIIMOHATIbHBIE HHBECTOPHI HA3BAJIM CpeiHee KomruecTBo — 19,7 yenoseka.

Cpenu U3BECTHBIX CETO/IHS CPEICTB KOMMYHUKAIIMH JIFOACH MPEIIIOYTCHUE B UTOTE OTJACTCS THYHOMY
OOIIEHUI0 — Ha MPOTSHKEHUN MUJUIMOHOB JIET TAKOW BUJ KOMMYHUKAIUI OBLIO MPAKTHUECKU €TMHCTBEHHON
(bopMoOii MEKITMIHOCTHOTO 001IeHNs. Moenu o0IIeHus, MPOYHO YKOPEHHUBIIUECS B HAILICH TOJI0BE, 3aBUCAT
0T roJI0ca JPyroro 4eaoBeKa, BEIPasKEeHUs €To JINIA, €T0 SMOLUH U CBSI3aHHOH ¢ 3TUM aTMocdepsl 1oBepus,
JIOSTHHOCTH Y COTPYIHUYECTBA. TaK Kak 3TH 3JIEMEHTHI OTCYTCTBYIOT B TIMCbMEHHOM MJIH JIEKTPOHHOU (hopme
0OIIeHH s, JIIOASIM B HEKOTOPOH CTETIEHH CIIOKHO pearupoBaTh Ha 3TH HCTOYHUKU MH(popMaruu. OHU HE MOTYT
NpUAATh STHM UCTOYHUKAM MOJOOHON SMOIIMOHAIBHOM OKPACKH, a TAK)KE HE MOTYT HH 3alIOMHUTH, HH



WCIIOTH30BaTh HH(POPMAITUIO, MTOJYYCHHYIO U3 STHX UCTOYHUKOB. IMEHHO 3TO CIy)KUT Ba)KHOU MPUYNHOH, TT0
KOTOpOH mpodeccust yuuTens Bee elle 0CTaeTcsi BOCTpeOOBaHHOM: OYeMy MBI HE MOXKEM ITPOCTO YCAJAUTh
JIeTel 3a YTeHNE KHUT WU TTOJIOKUTHCS HAa KOMITBIOTEpHOE 00y4eHHe.

[TosTOMy M TeneBHICHUE SBISETCS TAKUM MOIIHBIM CPECTBOM CBSI3M — OHO HMMUTHPYET KUBOE
obmenue. [Tpu mpocMoTpe TeneBu30pa B paboTy BKIIOYAIOTCS TE KE Pa3APAKUTEIN — T0JI0Ca, JIUIa U
9MOIMH, — KOTOPBIE yYacTBYIOT B IIpolecce kKUBoro odmenus. Pexnamonarenu Ha TB yacTo Bocipon3BOASAT
Ha 9KpaHe CUTYaIllH KHBOTO Pa3roBopa, KOrja roBOpsAT O CBOUX MPOAyKTax. Ho Ha ceromHsnHni 1eHb
TEJIeBHJICHUE ITOKA HE CTaJI0 HHTEPAKTUBHBIM CIIOCOOOM OOIIEHUS; peAIaraeéMblii UM CIIoco0 CBS3H —
OJJHOCTOPOHHHIA, I03TOMY OHO HE CTOJb 3()(HEKTHBHO, KaK OOIIEHHUE JIOJeH APYT C IPYroM.

Nzo6perennsiii 6onee 100 ner Hazan TenedoH mo-mpexkHeMy HanOoIee BaXKHOE M3 CO3/TaHHBIX
YeJIOBEKOM CPEJICTB CBSI3HU JIJIsl MEKIMUYHOCTHOTO OOIEHUS, TOCKOJIBKY OH OY€Hb HAIIOMHHAET KUBOE
o0IIeHHe, €CJI He CYMTATh TOTO, UTO JIFOJM HE BUAAT ApYT Apyra. COIMOIOrH U UCCIIe0BATEIH
KOMMYHHKAITHOHHBIX MTPOIIECCOB JTOKA3aJH, YTO Tele(OHHBIE Pa3roBOPBI BEChMa OJIM3KH MO KA9eCTBY
nepenauyn HHGOpMaK U QyHKIUAM penieHus mpoliieM K JMYHBIM OeceiaM, XOTsl OHH BCE €Ille OTCTAIOT B
BOIIPOCAX YpEryIHpOBaHus KOH(GIMKTOB U B QYHKIHUSAX BOCHIPHUITHS yenoBeka.

Kak okazanocs, BiusiHHE TeneoHa CTallo OJHUM U3 (PAKTOPOB, CTOSIIUX 32 BOJATUIBHOCTHIO
¢dongosoro peiaka B 1920-e rr. U xots Tenedon Obu1 n306peren B 1876 r., mporiecc ero akTHBHOTO
pacnpoctpanenust 01 3aTsaHyT. Kiapenc J[pit B cBoeit kuure «XXKusub ¢ ormom» (Life with Father) mucait, uto
y HuX He O0bu1o Tenedona B 1890-x rr.: «Tak kak TenedoHOB He OBIJIO HU Y KOTO, KpOME OpPOKEpOB, HE C KEM
06110 U 00MmaThes 1o Tenedony. M XoTs o1 J0raabIBaIich, YTO UMETh Tele(OH OYeHb YI00HO, KaXIbli
PELIIIT TOXKAATHCS, TTOKa ero NpuodperyT ocTanbHbie»10. TenedoH He HCrONMb30BaICs ITMPOKO A0 BHEAPCHUS
YCOBEpILEHCTBOBAHMIA, TaKUX, KaK, Harpumep, nzooperenue B 1915 r. mammnoBoro ycunmurenst 1uist TeneOHHBIX
3BOHKOB Ha JJIMHHBIE PACCTOSIHUS, YTO CHU3UJIIO MX CTOMMOCTb U CTaJ0 YOSIUTEIbHBIM IOBOJIOM B IOJIB3Y
npuobperenus tenedonnoro ammapara. K cepenune 1920-x rr. cpennecraructuueckuii xurens CILIA nenan
6onee 200 3BOHKOB B roa1. B 310 necsrunerne cranu paspactaTbesi HEOONIBIINE KOHTOPHI, AKTUBHO
MPO/IaBaBILIE aKIIMW HACEJICHUIO C UCIIOJIb30BaHUEM Tene(oHa U MPUMEHEHUEM COMHHTENBHBIX IIPHEMOB, C
MOMOIIBIO0 KOTOPBIX OHH JIETKO 00X0 1M Hed(D(HEKTUBHBIC «3aKOHBI TOJIyOOT0 HeOa», peryTUpPYIONIUE BBITYCK
W MPOAAXYy LIEHHBIX OymMar Ha ypoBHe ITaToOB. PacripocTpaneHue TeneoHOB, HECOMHEHHO, 00JIerdano
MPOAaXy aKIMi HACEJICHUIO,  PACIIUPEHUE BOZMOKHOCTEH /Il MOLIICHHUYECTBA CIIOCOOCTBOBAIO IPUHSATHIO
3akoHa «O meHHbIX Oymarax» B 1933 r. u 3akona «O ¢oHI0BEIX Ouprkax» B 1934 T., 4TO MpuBeNIO K CO3AAHUIO
Komuccnu no neHusiM 6ymaram u 6upxaml1l.

CeroiHst MBI CTaJIM CBHJIETEIISIMH €I11€ OHOT0 OyMa TeXHOJIOTHYEeCKUX MHHOBAIUI, CITOCOOCTBYIOLINX
MEKJIMYHOCTHOMY OOLICHUIO, — OHH BKJIFOYAIOT B c€0sI COTOBBIC TeNe(OHBI, SJICKTPOHHYIO MOYTY, YaThl U
MHTEpaKTUBHbIC BEeO-CaliThl. Tak e Kak U ¢ Tene)OHOM, MHOTHE JIFOAM HE Cpa3y CTald X UCIOJIb30BaTh, HO C
TEYEHHUEM BPEMEHHU CTAHOBHJIOCH BCe 00Jiee OUEBUAHO, YTO CKOPO OHU BOMAYT B KHU3Hb MPAKTHYECKU KAXKIOTO
YeJIoBeKa. JTH HOBBIC M 3((EKTUBHBIC CPEICTBA LIl HHTEPAKTHUBHOTO (€CIIH HE JIMYHOT0) OOLICHUS MOTYT B
UTOT€ IPUBECTU K AKTUBHOMY PaCIPOCTPaHEHHIO Uei. BO3M0OKHO, IMEHHO 3TH CpeicTBa KOMMYHUKAITUH
crocoOcTBOBaNM MotbeMy Ha pbiHKe B 1990-€ IT., KOTOPBIi pU IpyroM packiaje He JOCTUT Obl TAKUX
MacmTaboB. HecoMHEHHO, MBI BCe ellle yYHMCS TOMY, KaK IPaBHIbHO UCIIONB30BATh STH HOBBIC
MeIMaTeXHOJIOTUH B OOIIECTBEHHBIX HHTEpEcaXx.

U xoT14 snekTpoHHas moyTa U GOpyMbI IPEATNONIATAIOT CYIIECTBEHHBIC M3MEHEHUS B TEXHOJIOTUU
o0IIeH s, HE SICHO, SBJISIETCS JIM X H300peTeHne 0oee 3HaYMMbIM, Y€M B CBOE BpeMs n300peTeHue TenedoHa.
[TockonbKy TenedoH MO3BOMAET IepeJaBaTh SMOLUH TaK K€, KaK M IPU HEMOCPEICTBEHHOM OOIIEHUH, OH
MOXET OKa3aThCsl OoJiee MOAXOASIINM CIIocoO0M 2P PEKTUBHOTO OOILEHHMS, YeM DIISKTPOHHAS TI0YTa WM YaT B
CBOEH 00BIYHON KOH(PHUTYpAITUH.

Henpexkpamarommuiics mporecc pa3BUTHS CPEICTB KOMMYHHKAIMH, OCHOBAaHHBIX Ha MCIIOJIb30BAaHUN
KOMIIbIOTEPA U OTIIMYHO UIMUTUPYIOIIUX JUYHOE 00IeHe, HECOMHEHHO, MPUBENET K Oomnee 3(pPeKTUBHON
nepenade nHpopmarmu B Oymymem. Hanpumep, corimacHo pe3yinbrataM MapKETHHTOBBIX HCCIIEJOBAaHUH,
npoBeaeHHBIX Kommnanuei International Data Corporation, kommbloTep ¥ BUICOKOH(DEPEHIIMH, TO3BOJISIOINE B
MPOIIeCCe pa3roBOpa BUETH JIMIA JIOJeH, HAXOAAIINXCS B Pa3HBIX MECTaX, CTAHOBSATCS CETOHS
HKOHOMHUYECKH JOCTYITHBIMH I MHOTHIX.



Moaeau 3MuaeMud U «capa(banuoe paaguo»

MateMaTtrueckasi TeOpHUs pacpOCTpaHeHHs OOJIC3HH UCTIOIB3YETCS AU IEMHOJIOTaMH, YTOObI
MIPOTHO3UPOBATH T€UEHHUE 3a00JIeBAHUS 1 YPOBEHb CMEPTHOCTH12. DTH e MOJIEIIM MOTYT IPUMEHSATHCS [T
JYYIIETO MOHUMaHUsI MEXaHW3Ma Tiepelavud B3TIISAI0B U PUPO/IBI 00paTHOM CBS3H, CIIOCOOCTBYIOIINX
Pa3BUTHIO CIIEKYJISTHBHBIX ITy3BIPEH.

B mpocrTetinieir Moieu SMUAEMUH TIPEAIIoIaracTcs, 9To 00JIe3Hb UMEET ONPECIICHHBIN yposeHb
pacnpocmpanenus ungexyuu (CKOpOCTh, C KOTOPO# 00JIe3Hb MepeaaeTCs OT 3aPaXKCHHBIX K BOCIIPUUMYHBBIM
JIFOJIIM) M OTIPEICTICHHBIN yposens ycmpanenus yepo3ol (CKOPOCTh, ¢ KOTOPOW HH(DHUIMPOBAHHBIE JTFOTH
CTaHOBSTCSI HE3apa3HBIMH B CHITY BBI3JIOPOBJICHHS WM B PE3YJIbTATE CMEPTH).

Ecnu ypoBeHb ycTpaHeHus1 yrpo3bl paBeH HYIT0, TpapuK pocTa KOJMYECTBA MHPUIIMPOBAHHBIX JFOIEH
MocJie KOHTAKTA C 3apaKCHHBIM Y€JIOBEKOM ITOX0K Ha MATEMAaTHUECKYIO KPUBYIO, HA3bIBAEMOM J102UCMUYECKOl
Kkpueotil3. BmMecTe ¢ JIOrMCTHYECKON KPUBOM pacTeT U MPOICHT 3apa)KCHUsI HACEIICHUS, U U3HAYAIBHO 3TO
MIPOUCXOJIUT CO CKOPOCTBIO pacipocTpaHeHus: HHMekuu. 1 XoTs TeMIbl pocTa BHaYalle CTa0HIIbHbIE,
a0COJTIOTHOE KOJUYECTRO JIFOJICH, 3apeTMCTPUPOBAHHBIX KaK COCTOSBIIME B KOHTAKTE ¢ MHPHUIIMPOBAHHBIMHU
0OJBHBIMH, pacTeT ObICTpEE U ObICTPEE: TaK KaK BCe OOJbIIE JII0ICH CTAHOBATCS 3apa3HbIMH, BO3pacTaeT U
KOJIMYECTBO MH(MUIMPOBAHHBIX JIFOCH, MPUXOIAIINX K Bpady ¢ ’Kajlo0aMH Ha MEepPBbIE CHMITOMBI
3aboneBanus. Ho TEMITBI pOCTa HAUMHAIOT 3aMEIISITHCS MTOCIIE TOTO, KaK COKpAIIaeTCsi KOJIMIECTBO
BO3MOXKHBIX CiTydacB HHPUIIMpOBaHHs. M XOTs MCTUHHBIN YPOBEHb PaclipOCTpaHEeHHUs 3a00JIeBaHUs OCTACTCS
HEM3MCHHBIM, CKOPOCTD MOSBJICHUS CBOKECHH(DHUIIMPOBAHHBIX OOIBHBIX CHUYKAETCS, MOTOMY KaK 3apayKCHHBIC
JIIOIM OTPAHUYMBAIOT OOIIEHUE C TEMH, KTO €Ille He 3apa3uiics. B utore Bce HaceneHre HHOUIIMPOBAHO U
JIOTHCTUYECKAast KpUBasi CTAHOBUTCS TUIOCKoi Ha oTMeTke B 100%, mociie uero Mel yxke, KOHEUHO, HEe
Ha0JI0aeM HOBBIX CITy4aeB WH(UIIMPOBAHUS.

Ecim ypoBeHb ycTpaHEeHHs BBIIIE HYJIS, HO MEHbBIIIE YPOBHS HH(PHUIIMPOBAHHUS, TaKasi MOJIE)b, HA000pOT,
TOBOPHUT O TOM, YTO TEUCHHUE MUJAEMHUU Ha Tpaduke OyJeT KOJIOKOJI000Pa3HBIM: KOJIHMYECTBO
MHOUITMPOBAHHBIX CHAYajIa MOJHMUMETCS OT HyJIS K BEPIIMHE, a 3aTeM YIaeT K HyJ10. MakcuMabHbIN
YPOBEHBb MOXKET ObITh IOCTUTHYT eiile A0 Toro, kak 100% HaceneHus: okaxeTcs HHOUIIUPOBAHHBIM.

Ecnu ypoBeHs ycTpaHeHust yrpo3sl Bblllle YPOBHS HH(HUIMPOBAHUS, TO STHIEMUS HUKOT/Ia HE BCTIBIXHET.
ONUAEMHUOTIOTH UCTIONB3YIOT 3TH MOJAEIH, YTOOBI MTOHSTH CXEMY BCIIBIIIEK SITHIEMHH.