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I'maBa 1.
PbIHOK KakK MIaHC: KpaX O:KUJaHUM

@®oHIOBBIA PHIHOK Ul IIMPOKON MyOJIMKU BBIVISIUT Kak OJHa OoJblllasi UCTOPUS YcIexa.
Co CTOpOHBI KaXeTCsl, 4YTO Ha HEM MOXHO OBICTPO JOCTHYb BHEUYATISIOUIMX PE3yJIbTaTOB, HayaB
C OTHOCHTEJIbHO HEOOJBIION CyMMOM JIeHer, M 4TO 371eCh BCE 3aBHCHT OT BAaIlIMX CHOCOOHOCTEH
Y MOTHUBALIVU.

BorbInoi ycnex, 6osbIme JOXOOHOCTH, OONBIINE ASHbIM — BCE, YTO C STUM CBSI3aHO, BBI3BIBAET
KUBOW MHTepec. JloasaM HpaBUTCA yMaThb, YTO OHM MOT'YT ObITh IPUYACTHBI K TOMY BEJIMKOJIEIHIO.
Bce kak OynTo HAXOAMTCS HA PACCTOSIHUM BBITSIHYTOM PYKH, IOCTATOYHO OTKPHITh OMPKEBOW TepMHU-
HaJl.

PbIHOK Kak rutoniagka Jisi IpUJIOKEHUsT CUJT BBIISIIUT MOTPSCAIOLIE UHTEPECHBIM 151 Yeslo-
BEKa, FTOTOBOT'0 aKTUBHO IOIPY:KaThCsl B TEMY B Ha/IeK/Je Ha HEOPAMHAPHBIN pe3y/bTaT. Bee BRI anT
TaK, Oy/ATO 3Ta IJIOIIAJIKA AT TAKYI0 IPAHIMO3HYIO OTJauy Ha BIOXKEHHbIE YCHIIUSA, KaKylo Bps[ JI1
MOHO OTBICKATh I7ie-HuOy b eie. Co3naercs Jaxe Blevat/ieHue, YTo JII0AU Ha Oupike 3apadaTbiBaeT
HanpaBo 1 HaeBo. Kak MOXHO yaepXkarbcs U He onpoOoBaTh?

Jltony MAyT HA PHIHOK, YTOOBI CTAaTh YaCThIO 3TOM OOJIBIION U KPacuBOM UCTOpuH ycriexa. OHu
UJIyT Ha CBET OOJIBIIMX BO3MOKHOCTEH, YTOOBI OPOCHTH B PHIHOK CBOIO SHEPTHIO, CBOM HAIEK/IBI.

OpnHako peasbHOCTb TAKOBA, YTO B Macce CBOEH OKUIaHUS HEOPIMHAPHOM OT/1auy Ha BJIOJKEH-
HbIE YCUJIMS TEPITAT I'paHANO3HbIN poBasl. KoHeuHo, nmporecc Bee ke BHIOpachIBaeT OT/AEIbHbIE HCTO-
puu ycrexa, KOTOpble paocTHO MOXBaThIBaeT MH(POPMALIMOHHOE IPOCTPAHCTBO, M IIOTOMY CKJIa/Ibl-
BAeTCs BIIEUaTJIEHUE, YTO BCE UIET CBOMM YepeJoM. Y KOro-TO MOy4aeTcsi, y KOro-To He OYeHb, Kak
U B JIIOOOM JJpyroM Jiere.

Macmtad npoBajia OXUJIQHUM HE BUJIEH Cpa3y, OH CTAaHOBUTCA Ui 4esioBeKa Oosee WM
MeHee MOHATHBIM JIUIIb cO BpeMeHeM. VIH(popMaliMoHHOE 1oJie poAosiKaeT TUPAKUPOBATh UCTOPUM
ycriexa, Bbl IPOJIOIDKAETE BUAETh BOKPYT ONTUMUCTUYHBIX, YBEPEHHBIX B OyIIyIlieM JIIofe, HO TocTe-
MIEHHO HauMHAaeTe JI0rafblBaThCsl O MacIITadax MoABOJHON 4acTu 3TOro aicoepra.

Kapruna mponcxonsimero Ha pelHKax OKa3bIBAeTCs [UIsl BHEIIHEro HaOmopmartesisi yepecdyp
ONTUMHUCTUYHOM, U B LIEJIOM MOHATHO NIOYEMY.

Bo-miepBbIX, HUKTO He JIOOMT TOBOPUTH O CBOMX HEyJauax — 9TO He BCeraa MoJIe3HO s myo-
auyHoro umuaxka. IlorepreB nmopaxeHue, JMOAU NPEINIOYTYT OTOMTU B CTOPOHY, NPUHITH B ceds
Y MOWTH APYrou I0pOrou, crapasich OMEHbINE BCIOMUHATD O HEPUSATHOM OIIBITE.

Bo-BTOpBIX, MCTOpUM Heygay He Tak BOCTpeOOBaHbI MyOJIMKOW, Kak McTtopuu ycrexa. [la,
KOHEYHO, MCTOPU S IPOBAJIa — 3TO MOJIE3HAs], TOYYUTeIbHAS UCTOPUS, U, TOXKAIYH, axe Oosee noses-
Hasi, YeM UCTOpusl ycriexa.

Ho B Bek corcereil ObicTpee OyneT pasieraTbesi MHpOopMalvs, UMeoIas CUIbHbIA SMOLIMO-
HaJIbHBIA 3apsn. Vicropum ycrnexa BIOXHOBJIAIOT U BOOAYIIEBJIAIOT, @ YTO JEJal0T UCTOPUM MPOBa-
noB? IloptaT HacTpoeHue TeM, KTo Bce elle nbitaetcs? MHgopmalmonHoe nose He OyJeT CHUIIBHO
cTaparbCs B pacCIpOCTPaHEHUH TOTO, Ha YTO HET CIpoca.

Bo3Hukaer nepekoc — Bbl BUIUTE MHOI'O XOPOLIMX UCTOPUI U MaJIO TUIOXUX.

[TosTomy Jierko BO3HHMKAeT WJUTIO3Ms, OyITO Obl HA PHIHKAX OTAaYa Ha YCHJIMS YPE3BBIYANHO
BeJIMKA, OyATO OBl PBIHOK — 3TO MPOCTPAHCTBO JOCTYIHBIX BO3MOKHOCTEN, KOTOPBIMU I'PEX HE BOC-
0JIb30BaThCAA. Besib Bbl IPUXOIUTE Ha PHIHOK HE C MYCTBIMU PYKaMU, Bbl HECETE Ty/la CBOW KaluTal,
¥ JU1s1 OOJIBIIIMHCTBA YYaCTHUKOB STOT KalUTaJ — Pe3y/IbTaT YCUIIMIA Ha APYTOM HAITPABJICHUH, TIe OHU
YCTIEIIHO peaM30BaId KaKhe-TO CBOM TAJIAHThL. DTO JIydllee JOKa3aTelbCTBO, YTO OHM Ha YTO-TO
CIIOCOOHBI, YTO y HMX €CTh KO3BIPY B CXBaTKe C PHIHKOM. [109TOMY Hesnb3si cka3aTh, YTO Ha PhIHKE JIeH-
CTBYET TOJITIIa HEAOTETl. AKTHBHBIC, IPEIIPUUMYMBBIE, CIIOCOOHBIE JIOAM NPUXOAT Ha PHIHOK U TTBITA-
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I0TCSl peaJIn30BaTh CBOE MACTEPCTBO B MPUHATHM MPaBWIbHBIX pelieHuid. VI B Macce cBoei TeprsT
MIPOBAJI.

Jlaxe ecu roBOpuUTh TOJBKO O JTOXOJHOCTH, 3TOT MPOBaj BHINIAIUT yapyuvamwoie. Ho 3xnech
HY)XHO YUYMUTHIBATh MACCy YCHJIM, KOTOpPBIE YXOISAT HAa WCCIEIOBAaHUs, Ha pa3padOTKH, HA padboTy
¢ UH(OPMALIMOHHBIMU MTOTOKAMU 1 aHAIU3 JIaHJ1adTa Bo3MoxHocTeil. Hy:KHO yunuThIBaTh yyiueH-
HbIe BO3MOKHOCTH, KOTOPBIE 3TH JIIOJX MOIJIM OBl UMETh, €CJIM Obl PHIHOK HE 3aXBATWJI UX BHUMAHHUE
o0elaHueM UCKITIOYUTETbHON OTAaur. HakoHelr, Hy’KHO YYUTHIBATh HANPSIKEHUE U yPOBEHb CTpecca,
KOTOpbIe OyIyT HEN30EKHO COMTPOBOXKAATD MOMBITKM AKTUBHO B3aMMOJIEUCTBOBATH C PHIHOYHOM CTH-
XHen.

Ecnu ydectb Bce 3TO, TO TOBOJIBHO MEYaJIbHBINA Pe3y/IbTaT aKTUBHOIO MAaCCOBOIO yYacCTHUKA
HaBOJIUT Ha cpaBHEHHE (POHJOBOTO PbIHKA C YEPHOU JBIPOH, KOTOPasi KPENKo yAEpKUBAET Bac Irpa-
BUTAIMEl OOJBINMX HAJEK]] U MOKUPAET BAIM YCUJIHSI, OCTaBJIsIs B3aMEH TOJIBKO OECIIEHHbIN OITBIT
OIIMOOK ¥ MOPaKEHUH.

MoxeT ObITh, Ha PHIHKE HET BO3MOKHOCTEH M 9TO OaHAJIbHOE KA3WHO, i€ BBHIMIPHIII rapaH-
THPOBaH TOJBKO 3aBefeHnio? Ho 3To oueBMIHO He Tak. PHIHOK akimil — 1o OOJBIIOMY CUETy 3TO
MECTO, TJie KOPIOpaluK paclpeiessioT MpuObLIM MeXAy akiuoHepamu. IIporiecc mmeer moso-
KUTEJIbHYI0 CyMMY, TIOTOMY YTO KOPIIOpALMKM B CPEJHEM 3apadaThiBalOT JieHbru. Jliomu, KoTopsie
BOOOIIE HE BKJIAIBIBAIOT HUKAKUX YCWJIHM, JEpKaTesd MAaCCUBHBIX MOpPTQenerd akiuid, cTabuIbHO
OKa3bIBAIOTCS B IUIIOCE HA MHOTOJIETHUX TOPU3OHTaX. A JIIOIM, KOTOpbIE MbITAIOTCS JIOCTUYb 3HAYU-
TEJIbHO OOJIBIIIErO CBOEH aKTUBHOCTBIO, B CPEIHEM HEe MeHee CTaOMIIbHO OT HUX OTCTAIOT.

[Nouemy ke akTUBHBIE, CIIOCOOHBIE JIOH, IOKA3aBIIMe YMEHUE TPUHUMATh a/IeKBaTHBIE pellie-
HUS M CO3/IaBaTh MPUObLIb, B MACCE CBOEH TEpPMAT KpaxX MUYECKMX MacIITa0OB B MOMBITKE MpeBpa-
TUTh CBOM YCUJIMSI M TAJIAHTHI B JOCTOMHYIO I0XOAHOCTh? MaciTad rmpoBajia OKHIAHUH TOPOKIAET
BOIIPOC: HE IMEET JIM PHIHOK KaKMX-TO OCOOCHHBIX CBOUCTB, KOTOPBIE TOMY IIPOBATY CIOCOOCTBYIOT?

Bbis10 OB KpaiiHe 1MoJIe3HO MOHMUMaTh, KaKie 0COOEHHOCTH MPUPOJIBI PHIHKOB MTPEBPAIAOT OMp-
’KEBYIO IIJIOIIAJKY B UEPHYIO IbIPY [UISl YCWIIMHI U OKUIAHUM.

Benb NOHATHO, YUTO PHIHOK MOKHO BITUCATh B CBOU (PMHAHCOBBIE TUIAHBI, IIOCKOJIBKY OH B LIEJIOM
BIIOJTHE BBHINIOJIHSET 3aJady 0 MPEBPAIIECHUI0 KallMTaja B MHBECTUIIMOHHBINA Aoxoa. U, moxanyii,
MO’HO CKa3aTh, YTO HA PhIHKE JEMCTBUTENILHO €CTh IIPOCTPAHCTBO AJIs1 IpUIIokKeHus yeuauid. ' ne-To
ME>X/1y TAaCCUBHBIMHM MHBECTHLIMOHHBIMU MOPT(QESMU U TUIIEPAKTUBHBIM TPEHIMHIOM €CTh CIIOCO0
JEWCTBUSI, KOTOPBIN OKaXETCs ONTUMAJIbHBIM C TOUKH 3PEHHS OTJauu Ha BJIOKEHHBIE YCHIIUS.

TemM He MeHee MHOXECTBO JIIOZIEH 3acTpeBalOT B HeI(M(EKTHBHBIX Crocodax AeNCTBHS,
yepecuyp 3aTpaTHbIX, PUCKOBAHHBIX U MO3TOMY HE AAIOIIMX JOIKHON oTnauu. [louemy Tak mpowuc-
XoauT?

Ecnu roBopuTh O HaUMHAIOIIMX yYAaCTHUKAX PbIHKA, MOHATHO, YTO OHU JE€30PHUEHTHUPOBAHBI
Y HaxOJATCS MMOJ BIMSHUEM Pa3IyThIX OKUIAHUM, UY)KUX UCTOPUN ycrieXa U CTEPEOTUIIOB Macco-
BOM Ky/IbTYypbl. CO BpeMeHeM pa3pbiB MEKIY MPEICTABICHUSIMH U PEATbHOCTHIO OYJIeT COKpAIAThCS.
Jliony HaYHYT MOHMMATh, KaK 3Ta TUIONIaKa padoTaeT, Yero MOXKHO Ha Hel jk/1aTh, a yero Het. Jlioau
MIepeCTPOSIT CBOM OXHMIAHUS U MTPEACTABIeHNUs], CTaHyT Oosee 3(p(EeKTUBHBI B ICHCTBUSX HA PHIHKE.

Ho cimmikom vacto mporiecc 3Toi KOPPEeKIMU K peabHOCTH OyKCyeT, Kak OyITo ero 4ro-To
onokupyer. [a, mo mepe Habopa onbITa ASHCTBUI Ha PHIHKE Y BaC MOCTOSHHO MEHSIIOTCSI TIPeICTaBIe-
HUS$1, YTO TAKOE XOPOIIO M YTO TAKOE IJIOXO, U [TOITOMY CKJIaIbIBAETCS BIIEYATIIEHUE, UTO BbI IPOrpeC-
cupyete. Ho BO MHOTUX ciydasix 9TM M3MEHEHHUs1 0OOpauMBAIOTCS MPOCTO 3aMEHOM OTHOTO Hedd-
(exTuBHOrO Ccriocoda AeNUCTBUS APYTUM.

[Tponecc aganTanum NpeAcTaBAeHUN OKa3blBA€TCs HEOKUIAHHO CIOKHBIM. UTO-TO Melaer
YUYaCTHUKAM PBHIHKA JBUTAThCS B CTOPOHY 3(P(PEKTUBHBIX CIIOCOOOB JIEUCTBUSI.

PbiHOK c10BHO 0071a/126T 0COOCHHBIMU CBOMCTBAMHU, KOTOPBIE HABOASIT MOPOK Ha MACChI JTIOJIEH,
BIIOJTHE a/IEKBATHBIX U TAJAHTIMBBIX B APYrUX cepax, U KOHLEHTPUPYIOT UX JEUCTBUS MO HAllpaB-
JIEHUsIM, KpaiiHe Hea(P(PEeKTUBHBIM TI0 OTaue.
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Ecth kakas-To cuia, KOTopas MemiaeT BaM NMPUOIM3UTHCS K MOHUMAHHIO MMPOUCXOMISIIETO,
KOTOpast MAHUMYIMPYeT (hOKYCOM BAIllero BHUMAHUS TaK, YTOOBI BbI ObUTH BOBJICUYEHBI B UTPY, HO TIPU
9TOM OCTaBAJIMCh BAAJM OT TIOJIOKEHUS, TJIe BallM JEVWCTBUS PUHOCKIIA Obl MAKCUMAJTLHYIO TIONB3Y.

Kakasi-To cuiia mpITaeTcsi BAMU MaHUITYJIMPOBATh — 3BYYHT Kak TeopHs 3aroBopa. Ho redanb-
Hasl IPaB/a, YTO UCTOUHUK STOU CHIIBI BB BUIUTE B 3€pPKaJie KAXKIbIA JeHb. DTO BBl CAMH.

Bbl camu 1aeTe BOBMOKHOCTD PBIHKY MaHHUITYJIMPOBATh BAMH U KPEIKO JIEpXKaTh BaC BOBJICUCH-
HBIM B UIpy. 3aBBIIIEHHBIE MTPEACTABICHUS O ce0e, TpaH/IMo3HbIe (paHTa3uy, Ballla kaxaa (puHAHCO-
BOTO yCIieXa — BOT COCTaBJISIONIME TOW CUJIBL. Bce 9TO He3aMeTHO MpeBpalaeT Bac B UCIPABHYIO
JeTaJlb MOIIIHOTO MEXaHW3Ma WILTIO3UM, O)KUAAHUN U CaMOOOMaHa, YTO IBUKET PHIHKAMHU.

Dra cujIa KOHTPOJIMPYET Bac C MOMOIIIBI0 MUpakel OJIM3KOro ycrexa, KOTOpble Bbl HEYCTAaHHO
rpecieiyeTe, HO KOTOphIe MOCTOSTHHO YCKOJB3a0T. VU031 MOHMMAaHU S POUCXOISIIETO, UILTIO3UN
KOHTPOJISI, UJUTIO3UH, YTO BBl BOT-BOT TOJTYYUTE TO, YTO KHU3HB TAK JIOJTO OT BaC MpsTasa.

[TpoGneMa oka3biBaeTCs HE B TOM, YTO PHIHOK CJIMIIKOM CJIOKHOE MPOCTPAHCTBO BO3MOKHO-
cTel, YToOBl M3BJIEYb U3 HUX IMOJIb3Y. B BIOJIHE MOXeTe 3aHATh JOCTOMHOE MECTO B JIOTHIKE TTPOMC-
xopsmiero. [Tpo6iema, 4To BH He J1aeTe ceOe BOZMOXKHOCTH OTHICKATh 3TO MECTO, BbI CJTUIIIKOM yBJIe-
YeHBI ITPecieIoBaHNeM MUpaxel. Tex, 4To peIHOK CO3/aeT IS Bac U C BAIlTUM HENIOCPEICTBEHHBIM
ydactueM. Belb cyTh crieliaibHBIX CBOMCTB PHIHKA B TOM, UTOOBI OTPaKaTh BAIllM BHYTPEHHUE TIPO-
OJ1eMbI MAKCUMAJILHO OOJIE3HEHHBIM [JIS1 BAIIETO KOIIEIbKa CIIOCOOOM.

PBIHOK CTaHOBWTCSI ISl Bac OMAaCHBIM MECTOM, KOTJa HAXOOUT JIOPOTY K BalllMM CKPBITHIM
MOTPeOHOCTAM W MOTHBAIIMSIM, MHOTHE W3 KOTOPBIX JOCTaTOYHO CHJIbHBI, YTOOBI 3aCTaBUTh Bac
BEPUTH BO UTO YTOJIHO.

YesoBeK, OTATOIIEHHBIA MJUTIO3USMU, TIOXOXK Ha CJIETIOro, OPOJISIIIEro ¢ OTKPHITHIM KOIIEIBKOM
o GazapHOU momaay. Y umib BOmpoc BpeMeHH, KOTjia ero KOIIeseK OIycTeer.

PBIHOK MOXeT OBITh TIOJIE3HBIM, HO MOXET OBITh ¥ ONACHBIM. Bce 3aBUCHUT OT MpUpPOIBI BaIIUX
B3aMMOOTHOIIICHUI C HUM, HACKOJILKO BalllM CJ1a0ble MeCTa OKa3bIBAIOTCS OTKPHITBIMU IS yAapa.
[TosTOMYy KpUTHYECKH BaKHO IMOHMMATh, KaKOE JEWCTBHUE OKA3blBaeT PHIHOK Ha TOMABIIETO Ty/a
YyesioBeKa, YTOObl HE CTaTh OYEPEJHOM KepTBOW MeXaHW3Ma, IMepeMabIBAIONIETO YCHIIUS B TPYXY
Y OCTaBJISIIONIETO B UTOTE TOJIBLKO OIIYITIEHUE YITYIIEHHBIX BOZMOKHOCTEH.

ITO cephe3HbIN KIIyOOK BOIIPOCOB, M 'y HAC BIEPEM 11e/1asi KHUra, YTOOBI MOIBITAThCS €r0 pac-
My TaTh.
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I'nasa 2.
Marus HeBepHBIX BOIIPOCOB

[TpaBUIbHO BBICTPOUTH CBOM OTHOILEHHS C (DOHAOBBIM PHIHKOM — 3a7adya HeTpUBHAJIbHAS,
PBIHOK — TOBOJILBHO HEOOBIYHOE U MECTAMH BEChbMa KOBApHOE MPOCTPAHCTBO. CITUIIIKOM MHOT'O BEILEH,
KOTOPBIE MOKHO MOHSTh HEBEPHO, CIIMIIIKOM MHOTO HEBUJMMBIX C MIEPBOTO B3IUIs1a KAaMHEH, O KOTO-
pble MOXKHO CIIOTKHYThCSI.

C 0HO¥ CTOPOHBI, ITU OTHOIICHUSI MOTYT OBITh JOBOJILHO MIPOCTHIMU. KyIuTh MHIEKC aKInii
Y HUYero OOoJIbllie He JIeNlaTh — JI0JITOCPOYHAs CTpaTerus, JoKa3asiuas cBoio 3¢dexktuBHOCTb. Huka-
KOW CJIO)KHOCTH, HO U JOXOJHOCTh HE TopakaeT BooOpaxeHWe. Bemb Mbl JOCTOMHBI OOJBIIETO,
He Tak jm?

Ho xorja Bel HAUMHAETE XOTETH OOJIBIIETO U JIENAETE BCETO JIMIIb STOT HEOOJIBIIION IIar BIIE-
pel, CyTh BallliX OTHOIIEHHUI C PHIHKOM Cpa3y e pe3KO MeHsieTcsl. PBIHOK CTAHOBUTCS CIIOXKHBIM,
OTACHBIM, KOBAPHBIM, TOJIHBIM HEOKUIAHHBIX JIOBYIIIEK.

OpHako OH MO-TIPEXKHEMY OCTaeTcsl MPOCThIM yist aevcTBusi! OQHUM HakaTUeM KHOMKHU BbI
MO’KEeTe KyMHTb aKI1IO WJIM MHIEKCHBIN (DOH]T, (DbI0YEPCHI, OMIIMOHBI — BCE UTO YTOIHO, BCE HA PACCTO-
SIHUY BBITSIHYTOW PYKH B OMPXKEBOM TepMHHAJIE. DTa POCTOTA U JIOCTYITHOCTh, Oe3yCIOBHO, cOOJa3-
HSIET Ha aKTUBHOCTbD.

Bel MOTHBUpPOBaHBI AEHCTBOBATh. Bac TONKAIOT Bliepe UCTOPUM Uykoro ycrexa. Ecim y npyrux
TaK OTJIMYHO TOIY4YaeTcsl, TaK YeM Bhl Xyxke? Bac TonmkaeT Briepes *kenaHue mockopee 3apadoTaThb
MHOT'O JIEHeT Y MOKa3aTh cebe U BCeM BOKPYT, Yero Bbl HA CAMOM JIejie CTOUTE.

OTa KakyIlascs NpocToTa, TOMHOKEHHAs HA MOTUBALIMIO JeCTBOBATh, IPUBOAUT K HEMPUST-
HBIM TOCJIEICTBUSAM. Bailla akTHBHOCTh O€XKHUT BIIEpe/Iv BaIllero MOHWUMAHHUSI POMCXO/ISIIIETO.

Bbl HaunHaeTe aKTUBHO [IEMICTBOBATh B Cpejie, KOTOPYIO MOHUMAETe HEIOCTATOYHO U KOTopasi
oOnagaeT BecbMa KOBapHBIMU CBOMCTBAMHU.

MoxeT nmokazaTbCsl, YTO ITO CIPABEIUBO TOJIBKO JIs1 HAUMHAIOIINX YYaCTHUKOB PhIHKA, KOTO-
phie ellie He MOHSLIA, HACKOJIBKO PHIHOK YMeeT OBbITh OITAaCHBIM M HetpesickazyeMbiM. Ho Het, oT nipu-
BBIYKM OeXkaTh BIIEPE/IM MIOHUMAHUS caM TI0 ceOe OMBIT He criacaeT. Bbl MoxeTe mporpeccupoBarh
B CPEACTBAaX M METO/aX, C KOTOPHIMU MOAXOAUTE K PHIHKY. MokeTe MOCTOSIHHO U3y4aTh HOBBIE MO-
XOJIbI M OTKPBIBATh BCE HOBBIE M HOBbIE CTOPOHBI phiHKa. HO y Bac octaetcs xkenaHue OpOCUTh HOBbIE
cpenctBa B 00i Kak MOXKHO CKOpee, He pa300paBIIMCh B TOHKOCTSIX UX TPUMEHEHUS W He M3Yy4uB
TIIATEIbHO BO3MOXHBIE PUCKHU.

Bo3Hukaer He310poBas MOTUBALIMS HE3aMETHO ISl ceOsl OJIMEHATh IIOHUMaHUe ero WLTIo-
3ueit. Cpe/iCTB JUTsl 9TOrO XBaTaeT — JAOCTATOYHO OOpPaTUThCS K MH(GOPMAITMOHHOMY POCTPAHCTBY
BOKPYT' PbIHKOB, KOTOPOE MEPEroTHEHO BCEBO3ZMOKHBIMU TEOPUSMHU, MPAKTUKAMU U CTPATETUsIMHU.
[Tpu kenaHUU MOXHO TIOJBECTH MOIIHBIA TEOPETUUECKUI OA3UC MPAKTUIECKH TOJ1 JIIOOYIO CHIENKY
U 110, JTI000M coco0 IEUCTBHUS.

N36biTOUHAs MOTHBAIMST BBIHYKJIAeT Bac IMOJAMEHSATh MMOHUMaHWe WLUTIO3UMEeW U OpocarhCs
B aKTUBHOCTb, HE MMesl TBepIOi MOYBHI 10]] HOraMH. Barm ycuiist HarpapiieHbl He Ha TO, YTOObI
MOHSATH 3TY Cpely, a Ha TO, YTOOBI MMOCKOpee BHIOUTh U3 Hee AeHbIH. Pa3pbiB Mex 1y MOHUMaHHEM
1 JIeFICTBUEM CTaHOBUTCSI OCHOBOM He3(P(EKTUBHOCTU BaIllero B3aMMOJEUCTBUSI C PHIHKOM.

ITOT pa3phIB JIETKO HAOIIONATH M0 BOIIPOCAaM, KOTOPHIE JTIO[M CKJIOHHBI 32/1aBaTh O PhIHKE.

Bormpoch! — 310 Ba)kHO, TOTOMY UTO OHU SICHO MPOSIBJISIIOT, KaK JIIOY MOHUMAIOT CBOIO 33a4y.
HeBepHo v Hea(hheKTUBHO MOCTABJIEHHBIE BOIIPOCH OOHAKAIOT BO3MOKHBIE IPOOJIEMBI C TIOCTa-
HOBKOM 3a/1auu. 3a/1a4a, MOCTaB/IeHHas IJI0X0, BPsI Jid Oy/IeT pellieHa BaMH MPaBUIIbHO.

Ecnu npucMoTpeThes K MOMyJIsipHbIM BOMPOCaM, KOTOPbIE yUYaCTHUKY 33JaI0T O PhIHKE, U3bsIHBI
B NOHMMAaHUHY 33JaYU CTAHOBATCSA OYEBHUIHBIMU.
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O pBIHKE MOXHO 3aJlaTh Maccy BonmpocoB. Uto 310 Takoe BooOIie? ITo GaHKOMAT, KOTOPBIT
BBIJJAET JIEHBI'M, €CJI Bbl HAKMMaETe KHOMKYU B IIPaBUJIbHOM MociiefoBateabHocTh? M 3to mMacco-
Basi MHOTOIIOJIb30BaTENIbCKAs UTpa Ha ieHbru? Uto BoOOIIIE MPOMCXOAUT Ha STOM IJIOMIAIKE, KAKOBA
CTPYKTYpa 1 JIOTMKA B3aUMOJIEICTBUI1?

Ho monu 06bI9HO 32/1210T COBEPIIIEHHO APYTO¥ CIIEKTP BOPOCOB, 1 OHM 324aCTYI0 OTKPOBEHHO
TMOKAa3bIBAIOT, HACKOJILKO BTOPUYEH OKA3bIBAETCS B MX KAPTUHE MUPA COOCTBEHHO PHIHOK.

3HaunTeNbHAS JIONS BOIIPOCOB Kacaercs neuctBusi: «Kak 3apadoraTh Ha phiHKE?», «YTO
MHe JenaTtb?», «Uto mokynars?», «Korga nponaBats?», «Kak caenars 3apabaThiBaloIIylo CTpate-
ruio?», «Korga MeHATh yOBITOUHYIO crcTeMy ?». YesnoBeKy, 3aaiolemMy Takue BOIPOCHl, HEMHTeE-
peceH peiHOK. EMy MHTepecHO cOOCTBEHHOE NEWCTBHE, Ta BOWHA MPOTUB PHIHKA, B KOTOPYIO OH
M0 KakoW-TO MpuynHe BBsi3aicsi. OH HAXOOWTCS B Tylle OWUTBBI, €My HYXKHO pellaTb KOHKPETHBIE
BOIPOCHI, & HE 3aHUMATHCSI TIPA3IHBIM JIIOOOBITCTBOM.

PHIHOK /1711 HErO CTaHOBHUTCSI HEKOM BTOPOCTENEHHOM aOCTpaKluen, KOTopasi 0OCTyKHBaeT
IENCTBHE U UMEET CMBICI TOJIbKO B KOHTEKCTe JedcTBUs. [1o GomblioMy cueTy, OH TOTOB 3aTKHYTh
OBIPKU B CBOEW KapTWHE MHpa J00O0W epyHIOH, eci OHa JAcT eMy MHCTPYMEHT JEeWCTBUS «37eCh
U ceiyac».

JIpyroil KOMILJIEKC BOMPOCOB CKOHLIEHTPUPOBAH Ha TMOTPEOHOCTSIX CaMOro YYacTHUKA.
Bompocsl popmata «MHe cpouHO HYKHO MHOTI'O JIEHET, TOJCKAKUTE XOPOLIYIO CTPATEruio», «X0uy
BBITH Ha TIEHCHIO Yepe3 MATh JIET MUJUTMOHEPOM, KaKyI0 aKIUI0 KYIUTh?», «51 yMelo mporpammupo-
BaTh Ha Python, Xo4y cTaTh KBaHTOM M IPECTH JCHBIH JIONIATOW». YeTOBEK CMOTPUT Ha PHIHOK Yepe3
MPU3MY COOCTBEHHBIX MOTPEOHOCTEH, PHIHOK MHTEPECEH €My TOJIBKO KaK MHCTPYMEHT AJIsl PelleHuUsI
CBOMX IPOOJIEM.

K uyemy 310 Bener? Bbl monydaere ofHOOOKOE MpENCTaBIEHUE O MPOCTPAHCTBE, B KOTOPOM
MIPUXOAUTCS JeUCTBOBATh, TOTOMY YTO PHIHOK BaM MO OOJIBIIIOMY CUETY OKa3bIBAETCs HEMHTEpPECeH
cam 1o cebe.

Bbl KOHIIEHTpUpPYETECh TOJIBKO HA TEX €0 CTOPOHAX, KOTOPbIE KaXKYTCSl MAKCUMAJIbHO aJIeKBaT-
HBIMH BaIllUM MOTPEOHOCTSIM U 3aJa4aM.

Ho pbIHOK 0OBIYHO OKa3bIBAETCS OYEHb KECTKUM M HETOCIYIIHBIM MHCTPYMEHTOM, KOTOPBIH
HUKAaK He JaeT ceOsl UCTOJb30BaTh, KaK BaM XOTeJIoCh Obl. B MTOre MOXeT OKa3aTbCsl, YTO STO PHIHOK
UCIIONB3YeT Bac, a He HAa0OOPOT.

Koraa cam pblHOK BaM He OYeHb MHTEPECEH, OKa3bIBAETCSl OUeHb YIOOHO BOCIIPUHMMATH €r0
yepe3 KOHIIEIHI0 YEPHOTo SIIMKA, BHIILJIEBBIBAIOLIETO LIEHOBbIE JaHHBIE. DTO JAaCT BO3MOKHOCTb
OBICTPO c(pOPMYIIMPOBATH CBOIO 33/1a4y KaK MOMCK HEKOro KJI0Ya, METOA WITH aITOPUTMA, KOTOPbIN
STOT SAIIMK BaM B3JIOMAeT M TeM CaMbIM PEIUT Ballly 3a7advy, yIOBJIETBOPUT Ballld MOTPEOHOCTH.
He Hy’XHO TpaTuTh BpeMsi Ha Mpa3IHOe TOOOIMBITCTBO, HE AAI0IIee YETKUX M KOHKPETHBIX PEeIlIeHUI.
BricTpo nocraBiieHHas 3ajaya Mo3BOJISIET, HE OTKJIAAbIBAs, IPUCTYIUTD K AEUCTBUSIM.

Jpyroil momyJisipHbIA coco0 3a7aBaTh BOIMPOCHL O PBIHKE — 3aaBaTh UX HACTOIBKO OOIIMM
CIocodoM, UTO OTBET HEMPEeMEeHHO oKasbiBaeTcs «Hy koHeuHo xe!». Hanpumep: «MoxHO s 3apa-
6oTaTh Ha PBIHKE?», «MOXHO JIM 3apadOTaTh UyHOBHUIIIHO MHOTO?», «MOXHO JIM PAaCKpPyTUTHCS
C HeOOJIBIIIOTO JIETO3UTa?», «A TexaHau3 (AUITOTPEHIUHT, HeHpoceTH) padoTaeT?».

Ha takume BOIpOCHI CIIOKHO OTBETUTh YTO-HUOY/b, KPOME «Aa», MOTOMY YTO 3a BCIO MCTO-
PHIO PIHKA Ha HEM pab0TaI0 MHOTO Pa3HbIX JOAEH, MPUMEHSIBIINX OY€Hb MHOTO Pa3HBIX METO/IOB,
Y KaKylo TeMy HM BO3bMU, HETIPEMEHHO HalJETCs1 COOTBETCTBYIOIIAS] UCTOPUS yCIexa.

CMBICIT TAKUX BOIPOCOB OYEBHUJICH: JaTh ceOe WHIYIbISHIIUIO Ha TO, YTOOBI CKOpee OPOCUTHCS
B 0OH ¥ HAaUaTh NPUHUMATH PEIICHUs HATIPABO U HAJIEBO, pa3MaxuBasi MPOM3BOJILHO MOJOOPAHHBIM
apCceHasioM CpeJICTB.

BrI HestBHBIM 00pa30M MosaraeTe, 4To eCli y KOro-To YTO-TO MOy 4MIIOCh, TO Bl JIETKO MOXETe
BOCITPOM3BECTH YCIIEX, IMOTOMY YTO HMYeM He Xyxke. Takum oOpa3oM, Bbl HEBEPHO BITHCHIBAETE
ce0s1 B ypaBHEHHUE, MIOTOMY YTO B KapTUHE MHUpa, KOTOPYIO TOMY4HTe, 3a]aBasi CJIMIIKOM OOIIHe
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BOIIPOCHI, He Oy/lyT OTpaXeHbl BAIlIX JIMYHbIE OrpaHrueHus1. J[la, KTO-TO CMOr, Y KOTO-TO MOTYYHIIOCh,
HO M3 3TOr0 HUKAKMX HA/ICKHBIX JOMYIIEHUI JIMYHO /IS BaC He BOBHUKAET.

Bce a1 ipoGiieMbl ¢ BOMpocaMy MOKa3bIBAIOT, HACKOJIBKO JIETKO U MPOCTO MaHMITYJIMPOBATh
coOCTBeHHBIM (POKYCOM BHUMaHHMS. [IJisi 3TOro He Hy)XHBI HUKAaKHWE TEOPHM 3aroBOpa, HE HYKHBI
HUKaKHe 3JI0HAMEPEHHbIE JIOW, LieJICHApPaBIeHHO BBOJSAIIME Bac B 3a0MykJIeHUE. YUYaCTHHKH
PbIHKA TIPEKPACHO CIPABJISIOTCS] CAMU.

UTo MpOMCXOAUT, KOT/Ia YeJIOBEK KOHIIEHTPUPYETCs Ha CBOMX MOTPEOHOCTSIX B yIepO MOHU-
MaHu1o npoucxoasmero? OH He BUIUT CYTH IPOUCXOSAIIEr0, MEXaHU3MOB, BIKYIIMX PHIHOYHBIMU
nporneccamu. OH He BUAMT ceOst KaK KPUTUYECKYIO YacTh B3aUMOJEHCTBUS C phIHKOM. OH He MOHU-
MaeT /10 KOHIIa COOCTBEHHbIE OIpAHUYEHHM I FJTH JJake BOBCE UTHOPUpYeT MX. OH MOIJIolieH cCOOCTBEH-
HBIMH (DAHTA3MAMH, KaK XOPOIIO Bce OyAeT, KOrja HalAeTCss HAaKOHEIl MOAXOASIINI KoY K STOMY
YEPHOMY SIIIUKY.

VIMeHHO Tak 4yesioBeK MpeBpaIlaeTcsi B CIENOro, OpoasIiero rno 6a3apHou IIIOMIAANA C OTKPbI-
THIM KOILIEJIBKOM.

3aiava, KOTopasi MOXKeT ObITh MTOCTABJICHA M3 TAKMX YCJIOBHM, OyJIeT Ype3MEepHO CKOHIICHTPH-
pOBaHa Ha MPAKTUKE, HA aKTUBHOCTH U Oy/eT NpeHeOperars MonbITKaMu pa3o0paThbCsi B CYTH UTPHI.

Bo3Hukaer cepbe3Hasi OacHOCTh YITyCTUTb U3 BUIY MAacCy KPUTUYECKU BaKHBIX JETaJIeH.

[MpuBeny npumep BaxHOTO (hparMeHTa MOHUMAHHS TPOUCXOMSINIETO, KOTOPBIH OUYeHb 4acTo
ocCTaercsi B TeHH. boJiblnas 4acTh aKTMBHOCTU HA PHIHKE MIPOMCXOMT 32 CBOETO POjia UTPOBBIMH CTO-
JIaMH, T UTPbl UMEIOT OTpUIlaTeIbHy0 cymMy. [1o cyTu, 3TO nepekiaipiBaHye IeHer U3 KapMaHOB
OJIHUX UT'POKOB B KapMaHBI JPYTUX, 32 MUHYCOM M3JIEPKeK, KOTOpble OepyT OpOKeps 1 OMp:ka 3a To,
YTOOBI UTPA CYIECTBOBAJA.

3pech MosABIsETCs OYeHb BaKHAs JETallb: HA TUX CTOJIAX WUAET UTpa JIOAEH MPOTUB JIIOJIEH.
[To10kMB PHIHOK B UEPHBIM SIILIUK, OUYEHb JIETKO YITYCTUTh U3 BUAY 3TOT ITpocToi ¢akT. [a, ects ayro-
PUTMBI, HO 32 aJITOPUTMAMH TOKE Ha KAKOM-TO STare OKa3bIBAETCS YEJIOBEK CO CBOMMU PEUICHUSIMH.

JI7151 aKTUBHOTO YYaCTHUKA C OOJIBIITMMY aMOMITUSIMHU PHIHOK TIEPECcTaeT ObITh CPEICTBOM TTpe-
BpalleHus cOepekeHnid B UHBECTHIIMH, a MPEeBpaIiaeTcsi B OOJbIIYI0 MHOTOIOIB30BATEIbCKYIO UTPY
Ha BbDKMBaHUe. Yl OCKONBbKY UTpa MPOUCXOIUT B €IMHOM MPOCTPAHCTBE, I/Ie CTAJIKUBAIOTCS U MTPO-
(eccroHalTbl, 1 HEMPO(MECCUOHAITBI, B 3TON UTPE OKA3bIBAETCS] OUEHb HEMPOCTO Pa3BUTh YCTOMYMBOE
MPEUMYILECTBO, KOTOPOE TO3BOJIIIIO OBl BAM T€HEPUPOBATh YCTOWYMBBIN (PMHAHCOBBIN PE3YJIbTaT.

HampammBaercsi oyepeaHOW W3NUIIHE OOMMIA BOIMPOC: «MOXHO JIM HAyYUThCS XOPOIIO
urpatb?» 1 oTBeT, KOHEUHO Xe, Oyner «aa». Ho mevanpHas mpaBja, 4To TOJNBKO Y3Kas MPOCIIoKa
YEeMITHOHOB MOXET 3apadaThIBaTh JOCTATOUHO YCTOMYMBO, YTOOBI yUacTHe B KECTKOM UI'pe C OTpH-
LaTeIbHON CyMMOM UMeNIO0 (PMHAHCOBBIN CMBIC]T.

Koraa Bbl mOHMMaeTe, 4TO Urpbl HA PHIHKE — 3TO UTPHI JIOACH C JIIOABMH, TO CTAHOBHUTCS OYe-
BUJIHBIM OJJVIH HETIPUATHBIA (DAKT: B 3THX Urpax HET U HEe MOXeT ObITh CyHepMeToa, CyrnepcTpa-
TETUH, CYNepaITOPUTMa, TIO3BOJISIONIEr0 YCTOMYMBO T€HEPUPOBATh CYIIECTBEHHOE MPEUMYIIECTBO
nepen kem yrogHo. [Totomy 4to Bce OINMMOHEHTHI — JOAH, & JIOAsSM CBOWCTBEHHO TyMarh, IMOHU-
Marth ¥ aJalTHPOBATHCS K M3MeHEeHUsIM. [10sSIBUCh OIHAK 1Bl TAKOM CYTNIEpMETOl, OH IOBOJIBHO OBICTPO
ctas1 Obl OOIIIEU3BECTHBIM M ITepecTall paboTaTh. TO cOOOpakeHne MOJHUMAET HEMPUSTHBIE BOITPOCHI
K MOCTAHOBKE 3aJa4M KaK MOUCKY KJII0Ya K YEPHOMY SIIIUKY.

B Takux urpax, KOHe4HO, OyIyT UTPOKH, KOTOPbIE UTPAIOT JIydllle, U Te, KOTOPbIE UTPAIOT XYyXKe.
B yem cekper ycrniexa 4eMmoHOB? B TOM, 4TO OHM MOHMMAIOT CYTh ITPOMCXOASIIEro Ha Oolee Iy-
OOKOM YPOBHE, UeM HX OMIMOHEHTHL. DTH JIEMEHTHI IIIyOOKOr0 MOHUMAHUST OOBIYHO MPUHSATO Ha3bl-
BaTh MHCAUTAMHU.

HernpusiTHOe CBOMCTBO MHCAWTa B TOM, YTO €rO CJIOXKHO BBIPACTUTDH U CJIOKHO mNepenars. OH
TMOSIBJISIETCS] KaK (DYHKIIMS OMBITA, U OH KPEIKO 3alleIUIeH CBOMMHU KOPHSIMH 32 BECh MPEbI Iyt
onbIT. EC/i mOmbITaThCsl €ro OTOpBaTh OT STOTO OMbITA M 3aBEPHYTh B HEKYI0 KOMIIAKTHYIO (popMy
KOHKPETHOT'O aJIrTOPUTMA, TO B TIPOIIECCE YIAKOBKU 3T KOPHU HEM30EKHO OTOPBYTCH.

11



A. KypryskuH. «JlabupunT numosuii. B morone 3a ycrexom Ha (PMHAHCOBBIX PHIHKAX»

Janeko He (pakT, YTO U3 MOITYyYEHHOTO OOJIOMKA KTO-TO APYTrod CMOKET M3BJIEUb CYIECTBEH-
HYIO T10JIb3Y.

UYeMIHMOHBI HAXOASATCS Ha MPUOBLIBHON CTOPOHE UTPOBOTO CTOJIA, TIOTOMY YTO BJIAJCIOT JI0CTa-
TOYHO TOJICTOM NMAaYKOW HAKOIJICHHBIX MHCANTOB MO MOBOJY ITPOMCXO/ISIIEro Ha UTpoBoM jocke. s
BCEX OCTAJIbHBIX MIpa IMpeBpaliaercsi B OaHaIbHOE Ka3MHO, TJie MOKHO MHOTAA BBIMTPATh, MHOTAA
MPOUTpaTh, HO B I1€JIOM MOTOK JIEHET YCTOMYMBO UJIET 3aBEJICHUIO U Y3KOH MPOCIIONKE YeMITMOHOB.

MOXHO JI1 YCTOMUMBO M MHOTO 3apadatbiBaTh Ha Oupike? Teopermuecku na. Ecnu cranere
YEeMITHOHOM B TaKMX Urpax. MoxHO i cTath yemnuoHoM? Teopernuecku aa. Ecim nabepete nocra-
TOYHO MHCAWUTOB IO MOBOJY MPOUCXOSIIIETO.

OuepenHble 00IIKE BOMPOCH], KOTOPbHIE JIMYHO BaM HUYETO HE JIAI0T, M B UTOTe BCE YIHMpPAeTCs
B TI0-HACTOSIIEMY KJTIOUEBOHM U 3HAYMMBIN BOIPOC — BOIIPOC SKOHOMHUYECKOTO cMbicia. OH nouemy-
TO MPAKTUYECKU HUKOI/IA HE BCIUIBIBAET B HAOOPE MOMYJISIPHBIX BOMPOCOB, KOTOPHIE JIIOAU 33/1A10T
O PBIHKE, U Jaxe MOHATHO nodemy. Korza monu ¢hopMyarpyloT CBOIO 3aja4y Kak IMOUCK BOJIIIEOHOTO
KJII0YA K PBIHKY, TO COBEPILIEHHO OYEBUIHO, UTO €€ PelleHUEe C JIMXBOW OTOOLET BCE MPEANPUHSTHIC
yCUJIHSI, Be/lb ycIeX OyeT HEPEMEeHHO OTTyIIUTEIbHBIM.

Ha camowm e nesie BOmpoc SKOHOMHUYECKOTO CMBIC/IA, BOIPOC OTJAud Ha YCHIIUSL — 3TO LEH-
TPaJIbHBIN BOIIPOC BO B3aMMOJIEHCTBUY C PIHKOM. Jlaxke eci Bbl TPOJBHHETECH B CBOEM MacTepCTBE,
HAKOIUTE KAKUe-TO MHCANTHI, KOTOPbIE MO3BOJISIIOT BAM TEHEPUPOBATH MOJIOKHUTEIBHYIO JOXOJHOCTD,
HET HUKAKUX TapaHTUi, YTO 3TH Pe3y/IbTaThl OYAyT B JOCTATOYHOW CTEMEHH KOMIIEHCUPOBATh BJIO-
JKEHHBIE YCHITHSI.

Korzaa Bbl HauMHaeTe CMOTPETh HAa CBOM OTHOILICHUSI C PHIHKOM Uepe3 MPU3My SKOHOMUYECKOTO
CMBICITa, BB YK€ He MOXKETe 3aJaBaTh BOIPOCH B (hopmate «MoxkHO u?..».

Bam Hy’XHO TOYHO 3HaTh, €CTh JIM CMBICT TIBITAThCS. [IprueM He Ui aOCTPAKTHOTO TEOpEeTH-
YEeCKOro MHAMBHUIyyMa, & KOHKPETHO ISl Bac.

[ToTomy uTO BCe /OAM pa3Hble, OOCTOSATENBCTBA Y BCEX pa3Hble, MOITOMY CTOMMOCTb TaKHX
CJIO)KHO OIIEHUBAEMBIX PECYPCOB, KaK BpeMsl, 30POBbE, YITyLIIeHHbIe BO3MOKHOCTH, Oy/IeT WHIUBH-
JyaJIbHOM.

[TosToMy BBl HE CMOXeTe MPABUIILHO MOCTABUTH 3a/1a4y, 3a1aBasi BOMPOCH «MOoXHO u?..».
Xopomasi (popMyAMPOBKA 3aa4u Oy/IeT HAXOOUTHCS Te-TO PAJOM C OTBETOM Ha Borpoc: «EcTh
B MOMX KOHKPETHBIX OOCTOSITEIbCTBAX SKOHOMHUECKHUI CMBICT TIBITATHCS 7» DTOT (hOpMaT BHITJISAUT
HE TaK M3SIIIHO, HO TOJIBKO TaKUE BOMPOCH IPUBELYT BAC K MOJIE3HOMY OTBETY.

Korzaa Bel BBOAMTE B ypaBHEHHE SKOHOMHUECKHIA CMBICIT, Bl YIIUPAETECh B OMHO HENPUSTHOE
CBOMCTBO MHCANTOB KakK KJII0UeBOro (hakTopa ycriexa Ha pbiHKe. Bbl He MoxkeTe HaJieKHO CIIPOTHO3U-
pOBaTh OTAAYY OT YCHJIMH M0 HApaOOTKe MHCANTOB. BBl MOXeTe OMThCSI TOJIOBOM O 33/1a4y JOBOJIBHO
J0JITO, HO TaK M He MePenphIrHyTh KAKOTro-TO HA3HAYEHHOTO BaM MPUPOJOH YPOBHS. A KOrJa yCUus
MHBECTHPYIOTCSI O€3 ONpeie/IeHHOr0 SKOHOMUYECKOTO CMBIC/IA, BOSHUKAET BOIIPOC: HE SIBJISIETCS JIN
Takasi MHBECTUIIUS OaHATIBHOM JIoTepeeit?

UroOsl ObUTO OoOJiee HAMISAOHO, sI TIPUBEAY OOHO CpaBHEHHE, KOTOPOE MOXKET IOKa3aThCs
JOBOJIBHO HEOXKUAaHHBIM. CpaBHUM PHIHOK C ITaxMaTami. [la, ppIHOK He CIIMIIKOM IMOXO0X Ha Iax-
Marthbl, BeJJb Ha PIHKE MHOT'O CiIydasi, Xaoca, iryma. OIHaKko B IOITOCPOYHON Urpe KPaTKOCPOUHBIH
IIIyM MaJjio 4TO MEHSIET, OH MPOCTO CO3aeT JOMOIHUTENBHYIO MPerpaay Uis Ballero yma, CKpbiBast
CYTb TIPOMCXOJISIIIETO.

[NonpoOyeM cripocuThb O MaxMarax To ke camoe, YTO JIOH CIPAIIMBAIOT O PHIHKE.

«MOXHO Jii1 3apadoTaTh, UTrpast B MAXMAaThI 7»

Ja, KoHeuHo. YeMIMoHAaTh MUPa UMEIOT (DOH[IbI B HECKOJIBKO MUJUTIOHOB JJOJIIAPOB, U MIX Pery-
JISIPHO KTO-TO BBIUTPBIBaET. la ¥ MpOYMX BO3MOKHOCTEW UIpaTh Ha IEHBIM HEMAJIO.

«Kaxk oObIrpbIBaTh BCEX B IIAXMAaThI?»

[IpocToro u gocTynHOro crocoda HeT, a ec KTO-TO BaM IBITAETCsl €ro MpoAaTh, TO OH Iap-
JIaTaH.
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«YTO0 CTOMT 3a yCcHexoMm B I1axmarax ?»

['my6okoe moHMMaHWe CUTYyariuy Ha UTPOBOU JTOCKE.

«EcTp 1 KHUra, MPOYMTAB KOTOPYIO 51 CPa3y HAy4yCh I'TyOOKO MOHUMATh CUTYAIMIO Ha Iax-
MaTHOU JOCKe ?»

Bel MokeTe npoynTaTh COTHIO KHUT, HO TaK U HE IIPOMTH B CBOEM ITOHMMAaHHUHU JaJIbllIe OIpe-
aeneHHoro yposHs. [TotoMy 4To Bce ynupaercs B IUIOXO MepeJaBaeMble JIEMEHTbI IEPCOHAIBHOTO
OIbITA — UHCAUTHI.

«Ectb nu crparerusi urpbl, NMo3BojAOLIAsA BBIMIPbIBATh B LIAXMAThl JIOCTATOYHO HAAEKHO,
YTOOBI CTAOMIIBHO 3apadaThiBaTh STUM AEHBIU 7>

Her, Takoii ctpareruu Her.

«CTOUT 1 MHE HaYaTh UTPATh B IIAXMATHI, YTOOBI 3apadaThiBaTh HA TOM JEHBIH ?»

TonbKO paau JieHer, MokKainyi, He CTOMT. DTO SKOHOMHUYECKH HeIenecooOpa3HoOe BIIOKEHUE
YCUJIHIA.

Bce 311 0TBETHI 10BOJIBHO OYEBUAHBI, KOrJJa peub UIET o maxmartax. Ho mouemy oHM JOJIKHBI
BBIIVISIAETH TIO-/IPYTOMY, €CJIM PeUb UJIET O peiHKe? Tak ke Kak U IaxMarhl, ppIHOK — 3TO B3auMOJIei-
CTBHE JIOJEH, OMHOBPEMEHHO CMOTPSAIIMX Ha OOIIYIO IS BCEX UT'POBYIO JJOCKY.

Barsa Ha peIHOK Kak Ha Urpy JIIOAEH C JIIOABMM JJOBOJIBHO Ba)KHBI (DparMEeHT MOHMMaHUS
MIPOUCXOSAIIETO, HO TIPU STOM MUMO HEro OKa3bIBA€TCs TaK JIETKO MPOUTH! DTO XOPOIIUNA IPUMED
TOr'0, CKOJILKO BaXKHBIX JIeTajIell MOKHO YIIYCTUTb, €CJIU C CAMOI'0 HayaJla HEBEPHO BBICTPABaTh OTHO-
IIIEHHSI C PHIHKOM, €CJIM CTaBUTh CBOM MOTPEOHOCTH M CBOE 3T0 BIEPEIH MOMBITOK MPUOIM3UTHCS
K MIOHMMaHMIO CyTH UTPBI.

B 3TOM MOXeT ObITh KiTIOueBasi MpuurHa HeI((PEKTUBHOCTU — CIIMIIKOM arpecCHBHBIE JEH-
CTBUSI TIPM HEIOCTATOYHOM TMOHMUMaHWU CyTH Wrpbl. Korga Bl craBuTe depecdyp aMOWIMO3HbBIC
3aJ]a4u M CXOJ/ly MbITAETECh UX PEaTM30BaTh, Bbl MOXKETE B UTOI'€ OKA3aThCsl 32 UTPOBBIMU CTOJIAMM,
I7ie POTHB BaC UTPAIOT MPO(eCCHOHAIBI C APYTUM, OoJiee TITyOOKUM ypOBHEM TTOHUMaHUEM MTPOUC-
XOJSIIETO, C IPYTrO CTPYKTYPOM U3AEpkeK, ¢ 6osiee MOIIHBIM HAOOPOM MPEUMYIIIECTB.

[TbITasich MCNOB30BaTh PHIHOK KaK MHCTPYMEHT pellieHusI COOCTBEHHBIX IPOOJIEM, BbI MOXKETE
OKa3aThCsl B IOJIOXKEHUH, KOT1a UCTIONB3YIOT Bac. CTaTh KOPMOBOM 02301 B UyKOH UTpe, KOTOPYIO BbI
Ja’Ke He BIIOJIHE IOHUMAETe.

Wrtak, mpobneMa B TOM, YTO 3a/ja4a CIUIIKOM YaCTO CTAaBUTCSI HEBEPHO, IOTOMY YTO CTABUTCS
CJIMILIKOM paHo, U B 3aJja4e OKa3bIBAETCS CJAMILIKOM MHOI'O BaIlIEro 30 Y CIMIIKOM MaJlo TOHUMaHUS
IIPOMCXOSALIETO.

YToObI XOPOIIIO MOCTABUTH 3aJa4y U MOTYIUTh 3(P(EeKTUBHOE pelieHre, HY’KHO BHIHECTH TIOHU-
MaHue Brepeau jaeictBus. CHauana J0JKHBI MITH BOIPOCH O TOM, KaK YCTPOEH PBIHOK, W JIMIIIb
TI0CJIe BOITPOCHI, KaK BCEM 3TUM BOCHOJIb30BaThesl. Ha mepBoM atarie Hy’KHO yOpaTh CBOE «si» U3 Kap-
THHBI TIPOUCXOMISAIIETO U TOMBITATHCS OTJISAETHCS C TIO3UIMK He3aBUCMMOro Haomozaresns. Ha stom
Tare Halla 3a7a4a — MoJy4YUTh MAaKCUMAJIbHO TITyOOKHE OTBETHI Ha BOMPOC «YTO 3TO 32 MECTO U KaK
oHO pabGotaer?». U ToNbKO MMest, HACKOJIBKO BO3MOKHO, MOC/IEIOBATEIbHYI0 KAPTUHY MPOUCXOMS-
I1IEr0, MOKHO OCTOPOKHO JOOABNSATH cedsl, 3a/1aBasi BOMPOCHI, Kak 3((PEeKTUBHO B 3Ty KAPTUHY BITU-
carbCsl.

JlanamadTt BO3MOKHOCTEN PhIHKA JOCTATOYHO OOraT, M Ha HEM JISHCTBUTEILHO MOXHO HANTH
CBOE MECTO, Ty ONTUMAJIbHYIO TOUKY, IJIe Ballld CIIOCOOHOCTH U YCHJIUSI TIPUHECYT MAaKCHUMaJIbHbIN
apdext. Ho uToObI ee OThICKaTh, HY)KHO MPHJIOKUTh HEMAJIO YCUITUM, YTOOBI HAYYUTHCS STOT JIAH-
madT BUAETh MAKCUMAJIBHO OJIM3KUM K TOMY, KAKOB OH €CTh Ha CaMOM Jiesie. DTO HerpocTasi 3a1ava.
Ho pemats ee Haji0, ¥ B CJIEAYIONIMX [71aBaX MbI TOMPOOYeM OTBETUTD Ha BOTIPOC «YTO 31€Ch Mpouc-
XOAUT ?», TOMPOOYyeM 3aryIsTHyTh BHYTPb YEPHOTO SIIMKA M PACCMOTPETh BHY TPEHHIOIO JIOTUKY PHIHOY-
HOT'O MEXaHU3Ma.
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I'naBa 3.
Yro ckpbiBaeTcs 3a eHOH

UToOBI BLICTPOUTH OTHOIIEHUS C PHIHKOM ONTUMAJIbHBIM 00pa30M, HaM HYKHO MOHSITh JIOTHKY
PpadoTHl 3TOrO MPOCTPAHCTBA XOTs Obl B caMbIX OOIIMX yepTax. JIioOoi (pparMeHT 3TOro MHOHUMaHUSsI
MOKET OKa3aThCsl [IEHHBIM U YKPEIUTh OCHOBAHUE HAlllel CUCTEMBI JJOMYIIEHHIA, C KOTOPO MbI BBIHi-
JeM MIPOTUB KECTKON peaslbHOCTU PhIHKOB.

IlepBoe, uto Opocaercsi B rila3a Ha PBIHKE, — 3TO II€HA, €€ JBIKEHHUs, €€ BOJATUIbHOCTb.
[ToaTomy oueHb JIerko MoAaaThesi coONa3Hy JyMaTth O [IeHe Kak O KJII0YeBOM MOHSITUY PhIHKA U MTpe/I-
CTaBJISITh ce0e PhIHOK KaK HEKYI0 MAIMHY 10 MPOU3BOICTBY LIEHOBBIX TTOTOKOB.

PbIHOYHAS 1IeHa — MPAKTUYECKU UJICATbHBIN TUITHOTU3UPYIONMIA 00beKT. OH pacKaunuBaeTcst
U3 CTOPOHBI B CTOPOHY, CO3/Ia€T SIPKME COOBITHSI SKCTPEMAIbHBIX BBHIOPOCOB. 3axBaThiBasl Ballie
BHUMaHWe, IleHa HaBs3bIBAET CIOCOO MHTEPIIPETAlMM PHIHOUYHON PEalbHOCTH, OPHEHTUPOBAHHBIN
Ha TUHAMUKY LIEHbI, HA BOJIATUIIBHOCTD.

Kakoii rpacuk HM OTKpOIi, Be3/i€ Bbl YBUJUTE IMOTOK UHTEPECHBIX SIBJICHUMN, KOTOPBIE XOTHIT,
4yTOOBI BBl pa3rajlajiv CTOAIIME 32 HUMU cujibl. Kaxoe yxke ciyduBIIeecs: ABUKEHUE — TO YKOP
TOJILKO YTO YMYIIEHHON BO3MOXHOCTH. 1 Kax[10e IBUKeHHe, KOTOpoe, KaK KaKeTcsl, BOT-BOT CIIy-
YHTCS, — 3TO OOEIIaHUe HOBOM BO3MOXHOCTH, KOTOPYIO HUKAK HEJTb3s TIPOITYCTHTh.

Ecnu Mb1 mo3BosisieM cebe aymarh, 4To [IeHa — 3TO KOPEHb BCET0, HAMPAIUBAeTCs CASAYIOIUIA
JIOTUYECKUI IIar — 3aKPbITh BECh PHIHOK YEPHBIM SIIIMKOM M CBECTH BCE K 3a/1aue pas3ra/ibIBaHusI
HEKOro KOJIa, K 3ajja4ye B3JIOMa YePHOTO SIIIUKA, IPOU3BO/SILETO CHIIBHO 3aIIyMJICHHBIN CUTHAIL.

Ecnu Bbl CKOHLIEHTPUPOBAHBI HA 1IEHe, OKA3bIBAETCSl OYeHb YJOOHO CUMTATh PHIHOK YEPHBIM
SIIAKOM, a LIEHy — 3aKOAMPOBAHHBIM CUTHAJIOM. DTO IMO3BOJISIET CKOopee cpopMyIMpoBarh LIEJH,
BBIOpaTh UHCTPYMEHTHI U OpOCUThCs B padoTy. Ho 3TO He oueHb Xopoliiasi OCTAHOBKA MPOOJIEMBI.

[IpennonoxeHuie, 4YT0 K STOMY SIIIMKY HEMPEMEHHO HOJIKEH OBbITh KJIIOY, UCXOOUT U3 JIOITY-
IIEHKsI, YTO Y 3TOTO YEPHOro SIIIMKA €CTh HeKWe BHYTPEHHUE CBOKWCTBA, KOTOphie OymyT Ooree-
MEHEe YCTOMUYMBO AEPKAThCS CO BPEMEHEM. DTO MPEAIOTI0KEHUE BHIIJISAIUT UHTYUTUBHO BEPHBIM,
HO TI0 (paKTy OKa3bIBaeTCsl JOBOJIBHO CJIA0BIM, Y B OJIHOW M3 CJICYIOIIUX IJ1aB Mbl YBUIUM ITOUEMY.
CnabocTh 3TOro NPeIoNOKEHUs JeIaeT YCUIIHSI 10 B3JIOMY YEPHOT'O SIIUKA JIOBOJIBHO COMHHTETh-
HBIM T10 SKOHOMUYECKOW 3(P(PEKTUBHOCTH 3aHSATUEM.

[ToaTOoMy ecTh CMBICIT MOMBITATHCS 3ATVISIHYTD 32 LIEHY M IMOHSTDH JIOTUKY MEXaHU3Ma, KOTOPbIN
LIeHy TIoposkiaeT. Bo3MOXHO, 3Ta JIOTMKa MOMOXKET HaM JiesiaTh 0ojiee OCMBICJICHHBIE U OoJiee Kpen-
KM€ TPeAIoNoKEHHS.

ITo cyTu, 11eHa — 3TO COTHEYHBIN 3alYMK, a 3ePKAI0, KOTOPOE 3aCTaBJIsAET 3aiUMK JBUTaThCS,
HAXOIWTCS B JIPyroM, OoJiee TIIyOOKOM CJI0e PBIHOYHOHM peasbHOCTH. MOXKHO OeraTh 3a 3aiiYMKOM,
a MOXKHO OTOPBATKCS OT ITOTO YBJIEKATEIbHOTO 3aHATHS U MOIBITATHCS Y3HATH OOJIbIIIE O 3epKaJie.

MHe npuercst HauaTh C Belled, KOTOpble 171 MHOTUX OyayT o4eBUIHbIMU. S BUIEN nocTa-
TOYHO JIOJIEl, HACTOJILKO CKOHIIEHTPUPOBAHHBIX HA KPATKOCPOUHOU JAWHAMMKE IIEHBI, YTO 32 TOJIbl
MIPUCYTCTBUSI HA PHIHKE MX IPEJCTaBJICHUS], YeM COOCTBEHHO PHIHOK 3aHMMAETCsl, OCTABAIUChH MPH-
yyiuBbIMU. [T0o3TOMYy MHE mpeicTaBisieTcsl BaXHbIM He MPOMYCTUTh 3T OYEBUAHBIE ISl KOTO-TO
BEIIM, YTOOBI B UTOTe KAPTHUHA MMPOUCXO/SIIETO MOMTYYUIaACh JOCTATOYHO OCHOBATEIbHOM.

Korna Bbl CKOHLIEHTPUPOBAHBI HA 1LIEHE, BaM IO OOJIBIIIOMY CUETy BCE PABHO, YEM TOProBaTh:
aKIUSAMH, OOJTUTAIMSM, BATIOTAMU, CHIPhEBBIMU (DhIOUEPCAMU, — JIUIIb Obl OBUTH HIEHOBBIE IMOTOKU
C MOTEHIIUATBHO UHTEPECHBIMU OCOOEHHOCTSIMHU.

Ho mb1 6yiem roBoputh 00 akiusix. [Touemy? [la moTomy, UTO aKIysi — 3TO MHBECTUIIMOHHBIH
MHCTPYMEHT. DTO 3HAYUT, UYTO K aKLIMU PUBSA3aH HEKUI NIOTOK JJ0XOA0B, KOTOPBIN JOCTAETCS BaM KakK
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akuuoHepy. M akuum npeajiaralor caMylo HUHTEPECHYIO JJOXOAHOCTh B CPAaBHEHUM C JPYTMMHM KJlac-
CaMM MHBECTUIIMOHHBIX THCTPYMEHTOB.

Jloxon akiyoHepa NMpeJoCTaBiIseT 3aMaHUYMBYIO BO3MOKHOCTb HayaTh UIPy MPOTHB PBIHKA
C TOJIOKUTENILHOW TEPPUTOPHH, ¥ OT ITOM BO3MOKHOCTH HET CMBICJIA OTKa3bIBaThesl. PaboTas ¢ akim-
AMM, BaM MPUACTCA MPUTIOXKUTL YCUIIWA, ‘ITO6BI BCE UCIIOPTUTD.

Otkyna Gepercst 10X0f aKIuoHepa?

AX1usi — 3T0 KycOK OM3Heca HeKoi koMmnanuu. KoMmaHnust BeieT IesITelbHOCTb, U B CPETHEM Te
KOMITaHWH, YTO CMOTJIM BBIPACTH TOCTATOYHO OOJBIIIMMU, YTOOBI BBIUTH Ha OUPKY, MOTYYalOT TPH-
ObUTb. Kommanus nenmrcsi cBoell MpHOBUTBIO C aKIIMOHEPAMH Pa3HbIMHU CIIOCOOAMU: B BUJIE TUBH-
JeH/I0B, OOPAaTHOTO BHIKYIA aKIUi WA PEMHBECTHPOBAHUEM B CBOY OM3Hec. Tak BO3HMKAET MOTOK
J0XONOB akiuoHepa. OH He OrpaHUYeH SIBHBIM 00pa3oM IO BPEMEHHU U TMO3TOMY YXOIUT B TyMaH
OyIIyIIero HaCKOJIbKO XBaTaeT I71a3 — 9TO BeChbMa BaKHBIII MOMEHT.

Ilena oka3biBaeTcsl MPOEKLIMEN TAKOrO SIBJIEHUs, KaK MOTOK JOXOHOB. Y aKIMM €CTh LIEHa,
MMOTOMY YTO ITOTOK JOXOOOB HAa AKIUIO YETO-TO CTOUT IJIA TEX, KTO XOTEJT 6]3[ IIOMEHATHh HAJIMYHOCTD
Ha OTHOCHUTEJIBHO PEryJISIpHbINA M JJake MOTEHIIMATIbHO OECCPOYHBIH MOTOK J0XO/0B.

PriHOK — 3TO IJiomanaka, ra¢ MHOXECTBO HWI'POKOB IIBITAIOTCA HpI/IﬁTI/I K €IUHOMY MHCHMHIO
10 TIOBOJLY, YEro MOXET CTOUTh TOT MOTOK. B pesynbTrare AeiCTBUS MEXaHU3Ma, CBOISILETO Mpo-
JABLIOB U MOKYTIATEN e, pOK/IAeTCsl KOHCEHCYCHasl OLIEHKA 3TOro MOTOKA JOXOI0B B BUJE PIHOUHOM
LICHBI.

INocKobKY MOTOK JOJITOCPOUHBIA U YXOOUT B TYMaH IMOJHOTO OMACHOCTEN OyIyIlero, To KJIo-
YeBbIM IApaMETPOM B OLIEHKE IMOJIE3HOCTU CTAaHOBUTCS pUcK. O OyaylieM C YBEpEHHOCTbIO HUYETo
HEJIb34 CKa3aTb, U IIPpU OLEHKE ITOJIE3BHOCTH 3TOI'O MOTOKA IMMPUXOAUTCA AC/IaTb HE CIIMIIKOM HAJICK-
HbIE TIPENONIOKEeHUs. B Oy/myIiieM MOKeT CIIyYrThCSl Macca HEMPUSITHBIX COOBITUH, KOTOPBIE CUITBHO
IIOBJIMAIOT Ha IIOTOK JOXOOOB. Kommnannsa moxker MOTEPATHL OOJIO PbIHKA. CermeHTt PBIHKA, Ha KOTO-
POM KOMIaHHs padOTaeT, MOXKET CXJIOIMHYThCS B Pe3y/bTaTe pa3BUTHsI HOBBIX TEXHOJIOTUI WM pa3-
HBIX I‘JIO6aJI]:»HbIX W3MEHEHU.

HOSTOMy AKIMUOHEP BBIHYXKJACH TOMUTLCA HECOIMPEACIICHHOCTBIO, 1 9TO MOXET 6I)ITb JOBOJIBHO
HekomgopTHo. [Tokynaresnp akiuu, cornamasich Ha JUCKOMpOPT, OyAeT OKUIaTh aJeKBATHON KOM-
TIEHCAllMU B BUJIE JOCTOMHOM «IIPEMHUU 32 PUCK».

Takum 00pa3om, Mbl BHIVM TPHAAy B3aMMOCBS3AHHBIX TOHSATUN «PUCK» — «IIPEMHUS» —
«LIECHa». Mexanusm PBIHKA CBOOAWUT BCC MHTEPECHl YUACTHUKOB BOCAUHO, U B PE3YJIbTATC BO3HUKACT
IIeHa KaK OaJIaHCHPYIOIIMI JIEMEHT 3TOW Tpuadbl. MeXaHu3M pbIHKA, TAKUM 00pa3oM, 3TO MeXa-
HU3M OAJaHCUPOBKH BCEX JIEMEHTOB TpHa/ibl. U 11eHa OKa3bIBaeTCst BCEro JIMIIb JeTATbI0 MEXaHH3Ma
0aTaHCUPOBKH.

BOJBIIMHCTBO YYaCTHUKOB PHIHKA, BOBMOXKHO, CMOTPSIT Ha PBIHKM KaK Ha HAOOP UHCTPYMEH-
TOB C IPULECIIJICHHBIMW K HUM LICHOBLIMHA ITOTOKaMMU. Ho TEIECPb Y HAC €CTh npyroﬁ B3IIA Ha MIPO-
UCXOIAIIICE. 3a KaXJ1bIM MHBECTUIIMOHHBIM MHCTPYMEHTOM CTOAT OIPCACTICHHBIC PUCKH BJIAICHUA
UM U COOTBETCTBYIOIIAS TPEMUSI 32 pUCK. MBI MOKEM CMOTPETh Ha PHIHOK KakK Ha JIaHIIa(T pUCKOB
Y COOTBETCTBYIOIIMX UM MPEMHUIl; KaK Ha JJaHAMAdT OMacHOCTe N, KOTOpble HeceT OyyIee, U J0XO/-
HOCTEM, KOTOpble KOMIIEHCUPYIOT KOHTAKT C 9TUMH ONACHOCTSIMHU.

B onpezenieHHOM CMBICTIE PHIHOK TIBITAETCS MPeICKa3arh Oyayllee, U B pe3yibrare JaHamadT
PBIHOYHBIX MHCTPYMEHTOB IpeBpaniaeTcs B JaHAMAa(pT cOOOpaKeHUId PhIHKA IO MOBOY TeX WJIH
WHBIX 3JIEMEHTOB OyJIyIIero.

Yro naet HaM 3TOT pOpMaT UHTEPHPETALIMU TPOUCXOASIIETO?

Camoe BakxHOE — Mbl OOHAPYKMBAEM KOHTEKCT, 1€ MOKHO 0XKUAATh JIOTMUECKH 0OOCHOBAHHBIH
BO3Bpar K cpeaHemy. S Oymy ais KpaTKOCTH Ha3bIBaTh TaKMe KOHTEKCTHI BO3BPATHBIMH.

Bo3pmeM Harry Tpuamy «pUCK» — «IIPeMUs» — «IIeHa» U MPUCMOTPUMCS K IEPBOMY KOMIIO-
HEHTY — K «pUCKY». YTO Takoe 37ech pUCK? DTO HE Te€ ONACHOCTH, YTO HEMPEMEHHO IIPOU3OMAYT,
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MOTOMY 4TO OYIYILEro HUKTO He 3HAaeT. DTO BCEro JIMIIIb MPEACTaBIeHUe MyOIMKHA O HUX, KOTOPOe
KOHCEHCYCHBI MEXaHU3M pPBIHKA MTPOELUpPYeT Ha IIeHY.

Y Hac ecTb XOpOIIIFie OCHOBAaHMSI MOJIAraTh, YTO MpeCTaBIeHHe MoK 00 OMacHOCTSIX Oyy-
IIIEr0 Ha MHOTOJIETHEM T'OPU30HTE KOJeOeTcsl BOKPYT HEKMX CpeJHUX 3HaueHuid. EcTb meprompl,
KOrja myOJMKa CTpaImTCs OyayIlero, ecTh Meproyibl, KOrAa OHa W3JMIIHE OJarofyinHa u pacciaad-
neHa. Ho npeanonoxenue, 4To Bce SKCTpeMalbHbIe OTKJIOHEHUSI paHO WJIY MTO3/IHO BEPHYTCS K HEKOW
HOpME, K HEKOMY OOBIYHOMY IPEICTABJICHUI0 00 OMACHOCTSIX OyAyIIero, — 3TO J0BOJIBHO HAJEKHOE
MIPEATOJIOKEHHE.

[Ipemun 3a pUCK — 3TO MPOEKIMU PUCKOB, U €CITH PUCKU HAXOASTCS B BO3BPATHOM KOHTEKCTE,
TOTO K€ MOXHO OJKHJATh U OT MPeMUi. 371eCh, KOHEYHO, Mbl TOBOPHM O PEaJIbHBIX MPEMHUSIX, B KOTO-
pbix yureHa uHgsms. [Ipemun — 3To KOMIIeHcalus 3a pUcK, U pa3 MpecTaBIeHre O PUCKax BO3-
BpallaloTcsl K HEKO HOpME, TO U MIPEMUU 3a PUCK TOXkE BO3BPAILAIOTCSA K HEKOW HOpME. DTO TOXe
HEIJIOX0€, YCTOMYMBOE MPEAIOI0KEHHE.

ITH BO3BpATHBIE KOHTEKCThI, MOXKET OBITh, CIIOKHO PA3IIsAeTh HA rpaduKe [EeHbl, TOTOMY YTO
UX CKPbIBAaET KPAaTKOCPOYHASI BOJIATHIIBHOCTh. HO KOT1a MbI OTphIBa€MCsI OT TUITHOTUYECKOM KOHIIEH-
TpPAIMH HA [IEHE U MBITAeMCsI CMOTPETh CKBO3b Hee Ha JIETald PHIHOYHOTO MEXaHW3Ma, Mbl HAUMHAEM
BUJIETD CJION peasbHOCTH, 110 MOBOLY KOTOPOTO MOKHO JiesiaTh Oojiee YCTONUUBbIE TTPEANONOKEHH S,
YeM NpeIoNoKeHUs 10 TIOBOLY KPAaTKOCPOUHBIX IIEHOBBIX TBHKEHHA.

Jlpyroe cieacTBre 9TOro B3MJIsAa HA BEIIU: CTAHOBUTCS SICHO, YTO CYIIECTBYET CIoco0 B3au-
MOJICHICTBUSI C PBIHKOM, TJIe MBI HE MBITAEMCSI arPECCUBHO BBITPSICTH M3 HETO JICHbIM, HE MBITAeMCS
BCTaBaTh B OOEBYIO CTOMKY, YTOOBI IMOKA3aTh PHIHKY, KTO 3/1€Ch IJIaBHBIA. MBI BUAUM, YTO MO KHO
MPOCTO JIepKaTh KOHTAKT C HEKMM PUCKOM M TOJIy4aTh CBOIO MpeMuio. B aTom ciocobe B3anmMonei-
CTBUSI HET HMKAKOTO KOH(JIMKTA, OHO B3aMMOBBITOJHOE — KXk IbIi TIOJTyJaeT cBoe. Bel Oepere puck
¥ TIOJTyJaeTe MPEeMUIO, Balll OMITOHEHT Ha PhIHKE IJIATUT BaM MPEMUIO, YTOOB M30aBUThCS OT PUCKA,
Y BCE PACXOIATCS JOBOJIbHBIE COOOM M APYT APYTOM.

K aTomy ciiencTBuio Toxke CI0:KHO IPUATH, IPOCTO Pas3IiisbiBasi FpauKH.

He meHnee mHTEpecHa MbIC/b, YTO MBI MOXKEM Pa3[EJUTh BCIO PEAIbHOCTh MPOUCXOISILIETO
Ha PBIHKAX Ha CJIOM SIBJICHWM, CBSI3aHHBIX HEKMMH MEXaHU3MaMH MPOeKIMU. BepxHUM cioeM oka-
3bIBAeTCs 1IeHa, HO OHA OKa3bIBACTCs JIMIIb MPOEKIMeH HeKMX Oosiee MIyOOKUX sIBJIeHMA. BaxHo,
YTO TI0 MOBOAY ITUX SIBJIEHUH MOXHO JieslaTh OoJiee YCTOMUMBbIC MPETOIOKEH S, YeM 0 TIOBOLY
COOCTBEHHO 1IEHOBBIX JIBMKeHUI. KOHEUHO, BbI HE CMOKETe TIOJTHOCTBIO YHTH OT HEONpeIeIeHHOCTH,
HO OTHOUIEHUE CUTHAJIA K IIIyMYy TaM MOXXET OKa3aThCsl 3HAYUTENIbHO JIy4llle.

VY Bac nosiBIsieTCs JIbTEPHATHBA, Ky/la HAITPABUTH B3IJIs/1, HA YeM KOHLIEHTPUPOBATh CBOE BHU-
MaHMe, KaKoU CJION sIBJIEHUI M3y4aThb U 110 TIOBOAY KAKOro cj1os AejaTh npeanonoxenus. M moxer
0Ka3aThCsl, YTO TOT CAMbIN BEPXHUU CJION SIBJICHUH, TJ1e TAPSAT BOJATHIILHOCTb U Xa0C 1IEHOBBIX JIBU-
KEHUH, — 3TO HE camoe OJIarogapHOe MECTO 10 COOTHOIICHHIO Pe3YJIbTaTa K YCHIIHSIM.

V Bac nosiBisieTcsi BHIOOP, Kak BOCIIPUHUMATh camy LieHy. Bam yxe He 00s3aTesbHO BUIETh
B HEUl €IMHCTBEHHBIN UCTOYHUK BO3MOXKHOCTEN. Bbl MOXXeTe CMOTpPETh Ha 1IeHYy Kak Ha sIBJIEHUE BTO-
PUYHOE U, MOXKET OBbITh, Ia)Ke HE OUeHb TIO3UTUBHOE, YUUTHIBAS CBSI3AHHBIN ¢ Helo yM. Bel Moxete
CMOTpETh Ha HEOOXOMMOCTb B3aMMOJIEHCTBOBATD C IIEHOM KaK Ha HeM30eXHOE 3710, C KOTOPbIM IpPH-
XOAUTCSI MUPUTBCS.

3TO JOBOJIBLHO KOHTPUHTYUTHUBHBI MOMEHT, IOTOMY YTO 3aKOHOMEPHO BCTaeT BOMPOC B3au-
MOJIEWCTBUS C 1IeHOM. Kakoi CMBICIT JiesiaTh MPeIoNokeH s 110 IOBOLY OoJiee IITyOOKOro CJIos sIBJie-
HUH, €CJIM B3aMMOJIEHCTBOBAThH MPUXOAUTCS C caMoi 1ieHOM ? Bbl MOkeTe cMOTpeTh Ha MOTOK KOPIIO-
PaTHBHBIX IPUOBLIEH, HO TIOKYNaTh U MPOJABATh €ro Bbl BCe paBHO OyAeTe MO PIHOYHOH LIeHe.

Ho 1o 6osbIiomMy cuety HeT HACTOMYMBOW HEOOXOMMOCTH B3aUMOJIEHCTBOBATH C IIEHOH ITOCTO-
SIHHO. BBl BIOJTHE MOKeTe BBICTPOUTH paboTy Tak, YTOOBI JIesiaTh 9TO HA BAIMX YCJIOBUSIX, TOT/A,
KOI/ZIa BaM 3TO BBITOJHO.
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Bo3MOKXHO, BBl KQKABIA J€Hb, 2 MOKET, JaXe KaKAyl0 CBOOOJHYI0 MUHYTY MPHUBBIKJIN CMOT-
PETh OIIEHKY Balllero cueTa Mo PhIHOYHBIM [IEHaM W MPUHUMATh OJTM3KO K CEPALLY TO, YTO BbI TP STOM
BuauTe. Ho 3T0 Bam JMYHBIA BHIOOP, OCHOBAHHBIM Ha BAIMX MCUXOJOTMYECKUX YCTAaHOBKAX WJIH,
MOXeT ObITh, HA HEMIOHMMAHUK BCE MIMPOTHI BAIIIEr0 CHEKTpa BO3MOXHOCTe. OryiieHre 3Hauu-
MOCTH, UCTUHHOCTU PHIHOYHOM OIIEHKH — 9TO BCETO JIUIIIb CIIEICTBUE TMITHOTHYECKON KOHIIEHTPAIlUH
Ha IIeHe.

Ilena MOXeT OBUraThCs JOCTATOYHO CBOOOTHO B ONpENENICHHBIX Mpefesiax, HO OHa TaK WM
MHaYe MpUBs3aHa K JIOTUKE Oosiee TIIyOOKoro cios sieieHuil. LleHa — 3To uib getanb MexaHu3ma
npoekimu. Eciu Bbl cMOTpUTe HE Ha OTIEJbHYIO AeTajlb, a MbiTaeTech padoTaTh C MEXaHU3MOM Kak
1eJIBIM, BBl MOXKETE ITPOCTO MOI0KIATh, KOTa KOH(UTypalus Hy)KHBIX BaM JIeTalell MeXaH13Ma OKa-
XKETCs B BaIIly TONb3Y.

[NonpoOyem HEMHOro 000OIIUTH. BBl MOXeTe MofeNuTh PeabHOCTh PHIHKOB Ha HEKHE CJIOU
SIBJICHUH, CBS3aHHbIE MEXaHW3MaMM MpoeKIu. Ha camom BepxHeM cjioe HaXOAUTCS TO, YTO MBI
BU/IUM Ha TpaduKax, — IBMKEHHS IIEHbI, BOJATHIBHOCTD. [IpOEKIMs co cnosi Ha cJoi JoOaBIIseT
KaKMe-TO HOBBIE SIBJICHMsI, KOTOPbIE HE CBSI3aHBI C SIBIEHUSMHU OoJiee TIIyOOKOro CJosi, HO Kak Obl
CyILIECTBYIOT camu 1o ceOe. Hanpumep, 3aMeTHast 4acTh prIHOYHOM BOJATHIIBHOCTA HE UMEET OTHO-
IIEHNs] K SIBJICHUSIM MHpPa KOPIOPATUBHBIX (PMHAHCOB, a SIBJISIETCS MPOLYKTOM CaMOBO3OY:KICHUS
PBIHOYHOW TOJIIBI, TO €CTh CYIIECTBYIOT Kak MOOOYHBIN 3(P(EKT, KaK CIeACTBUE HECOBEPIIECHCTBA
MeXaHU3Ma MPOEKIHH.

ST HOBbIE SIBJICHUS YBEJIMUYMBAIOT YPOBEHD IIIyMa, U YeM BBIIIE CJION sIBJICHUI, TeM OOJIbIle
IIyMa B HEM TOJIy4YaeTcsl, ¥ STOT LIIyM MelllaeT BUAETb, YTO, COOCTBEHHO, TPOMCXOAUT BHYTPU MeXa-
HU3Ma. Ha caMoM BepxHEM clioe HaXOOUTCSl phIHOYHAS 1IeHa, TOCPEICTBOM KOTOPOW MbI BHIHYKAEHBI
B3aMMOJICICTBOBATH C MEXaHU3MOM B 1IEJIOM, U 3TO, KAK OKOHYATEJIbHBIN YPOBEHb BCEX ITUX MPOEK-
1A, OYEeHb ITYMHOE SIBJICHUE, TOT IIIYM JIE3ET B IJIa3a U MBITAETCS] HAaBS3aTh MPEICTaBICHUE O CO0-
CTBEHHOM Ba’KHOCTHU.

JI71s1 y9aCTHUKOB PBIHKA 3TOT IIYM CO3aeT WJUTIO3UM BO3MOKHOCTEH, HO TIO (PaKTy BBHIXOIMT,
YTO 151 IOAIABJISIIONIETO OOJIBIIMHCTRA MPECIeIOBaHNE STUX BO3MOKHOCTEH MTPEBPAIIAETCS B YEPHYIO
ABIPY, TOTJIONIAIONIYIO PECYPCHI.

Ecnu Mbl cMOTpUM CKBO3b IIEHY ¥ CKBO3b 3TOT IIIyM Ha Oosiee rTyOOKHiA CIIOW MPOMCXOASIIETO,
MBI TIOJTy4aeM BO3MOKHOCTb BUIETh MEHee 3alllyMJIEHHBIN CJIOH SIBJIEHUI U JiefiaTh Oojee YCTONYu-
BbIE TPEIIONIOKEHUS 10 MMOBOY Ipoucxopsiiero. Eciv ctpouts cucteMy IeCTBUI ONUpasich Ha 3TH
MIPEATIONOKEHHSI, MbI CMOXEM YBEJIMUUTD HaIy 3(p(EKTUBHOCTD M HaIlly OTAa4y Ha BJIOKEHHBIE YCH-
s,

MoO3XHO J11 yryOnsaTh 9Ty KapTuHy gajbliie? Ectb u ciou Gonee riyOokue, 4em clIof Kopro-
PaTHBHBIX TIPUOBLIEH?

KoprioparusHbie puObUIM MOKHO MOHUMATh KaK IMPOEKINIO SIBJICHU OoJiee TITyOOKOro Ciiost
akTUBOB. Kopriopaiuy puMeHsIIoT orpe/ie/ieHHble OM3HEC-CXeMbl HaJl pacrioyiaraéMbIMHA aKTHUBAMH.
AKTUBBI TIOPOKJAIOT JOOABJICHHYI0 CTOMMOCTh, MapKy M TOTOK IpuObuieil. Eciu OpaTth cxomqHbie
T0 CYTU aKTHBBI, TO B CPEIHEM I10 Pa3HBIM KOPIIOPALIMSIM MOXO0KUE aKTHBbI JOJIKHBI IPUHOCHUTH TIOXO-
XKyto HopMy nipuobUTd. [To KpaiiHeil Mepe, 3TO JOBOJIBHO HETJIOXOE MPEATOIoKEHHE.

Ecnu kommaHus peasim3yeT Kakylo-TO HHTEPECHYIO CXeMy HaJl CBOMMH aKTUBAMU U TIOJTyJaeT
HOPMY MPUOBUIN YCTOMYMBO OOJIBIIYIO0, YeM BCE OCTAJIbHBIE, TO y Hee OBICTPO MOSIBATCS KOHKYPEHTHI,
KOTOpbIE Oy/IyT MBITAThCSI 3TH AKTUBBI M 3TY CXEMY, KOTOpasi, MO CYTH, TOKE aKTHB, BOCIIPOM3BECTH
Y TIOBTOPUTH ycrieX. Ecim akTUBBI BOCIPOU3BOIATCS OTHOCUTENBHO HECJIOKHO, TO HOpMa MPUOBLITH
Ha TaK¥e aKTUBBI B MTPOIIECCe KOHKYPEHTHOU OOphOBI yNAIET A0 CPEAHEPHIHOUHOM.

Ecnu ke KOMITaHWs TUIOXO CITPABIISIETCS C UCTIONB30BAHMEM CBOMX AKTHBOB, TO 9TH aKTHBHI,
CKOpee BCero, OTOUAYT APYroll KOMIIAHWUH, C JIYYITMMU CIIOCOOHOCTSIMU TI0 UX MUCIIOJIB30BAHUIO. DTO
CIIYYUTCS B paMKax, HAIPUMep, MOTJIONICHHUS JTH BIICICHUS U TTPOJAKH TeX aKTHBOB, C KOTOPHIMU
y KOMITaHUH TIJIOXO MOJTydaeTcsi padoTath.
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[TpocmarpuBaetcs ere oiMH BO3BPATHBIN KOHTEKCT, KOTOPBIN OMUCHIBAET BO3BPAT K CPEAHEMY
MOKa3aTeNi0 HOPMbI IPUOBUTN HA AKTUBHI.

MBI HoCcMOTpeu CKBO3b CJIO KOPIIOPATHBHBIX SBJICHUI Ha OoJiee TTyOOKHIA CJTO peabHOCTH,
CJION aKTHBOB, ¥ OOHAPYKUIJIM BOBMOKHOCTD JINIaTh e1lle KaKUe-TO YCTOMUMBbIE MPEIIOIOKEHHUSI.

[Movinem ere rmyoxe?

Bo3MOKHOCTB TOMTy4aTh MpUOBLIL Ha aKTHUBBI OOECTIeueHa MEXaHM3MOM CBOOOIHOTO PBIHKA.
Jlionu u300peTaTesbHBI, JIIOAW MOCTOSTHHO UIIYT BO3MOXHOCTH, M MEXaHU3M CBOOOIHOTO PHIHKA Tpe-
BpaIllaeT YeJI0BEUECKYIO MPEAPUMMYMNBOCTD B OOLIECTBEHHYIO MOJIb3Y.

Ho o61miectBo 1 OM3HEC CyIIECTBYIOT B KOHTEKCTE HEKOTO TOJIMTUYECKOTO M OOIIECTBEHHOTO
YCTPOICTBA, KOTOPOE B 3aBUCMMOCTH OT TOTO, HACKOJIBKO YAa4HO OHO BBICTPOEHO, MOXET CIIOCO0-
CTBOBAaTh MPEIIPUHAMATEIHCKOMY TAJAHTY WM CAEPXKUBATh €ro. YJayHO BBICTPOEHHAsI CHCTEMa
MOXeT padoTaTh BMecTe ¢ OW3HECOM B HAIIPABJIEHUM CMSITYE€HHS OMTACHOCTE!, KOTOphIe HeceT Oyy-
1mee. A Hey/IauHO BBHICTPOEHHAsI CHCTEMa MOKET caMa SIBJISAThCSI ICTOYHUKOM OIMAaCHOCTEH.

Kopriopanmu Moryt npuBiieKath KarmuTan y myOavKH, IpeBpaiarh ero B akTUBbl, HAHUMATh
CIIEIMAIMCTOB, PEAIM30BbIBATh HAJl AKTUBAMH CBOU OM3HEC-CXeMbl, CBOOOIHO pacriopsiKaThCsl CBO-
MMH aKTUBAMU, HApAIIMBaTh HA MPOTSKEHUU JECATIIETHI CBOM KOHKYpPEHTHbIE TperMyIecTBa. Bee
3TO MPOUCXOIUT MOTOMY, YTO OT/AENbHbIE OOIIECTBA CMOIJIM BHICTPOUTh TAKUE OTHOLICHUS C KPyII-
HBIM OM3HECOM, KOTOpbIE He MEIaiT OM3Hecy padoTarh.

HagepHoe, 310 camMblii 6a30BBIN CJIOH — CJIOW SKOHOMUYECKOU Cpefibl U OOIIECTBEHHBIX MHCTH-
TYTOB.

Kaxaplil coil pplHOYHOM pPeasibHOCTHU IO3BOJISIET JIeNaTh OMpe/ieieHHbIE MPeaoNoKeH s,
BOKPYT' KOTOPBIX MOKHO CTPOUTb KAKHE-TO TTOAXO/IBI.

Haripumep, 10BOJIBHO HAaJ@KHBIM BBHITJISINT JIOIYIIEHNE, YTO B HOPMAJILHOW SKOHOMHUYECKOM
cpene HopMa MPUOBLIM HA aKTUBBI Oy/IET MOJIOKUTENTbHON. BOKpYT 3TOro mpenonoxeHrst BICTpoeHa
CTpaTervst MHAEKCHOTO MHBECTUPOBAHMSI B MHAEKCH PAa3BUTBIX CTPaH, KOTOPBIE I0KA3aJIl BPEMEHEM,
YTO UX MOJTUTHYECKHE U SKOHOMUUYECKHE UHCTUTYTHI CIIOCOOHBI HOPMAJIBHO TIepeBapUBaTh pa3HOO0-
pasHble MOKK. B pamMkax 3Toii cTpaterny MmpocTo He JeNaeTcsl HUKAKKUX JIOTIOHUTENBHBIX TPeIo-
JIO’KEHHIA, KpOME TOTO 4TO, ec/ii OM3HeCy He MellaTh, OH IPUHOCHUT MPHOBLTH.

Ecnu BBl mogHMMaeTech Ha YpPOBEHb aKTMBOB, BO3HMKAIOT JIOTIOJHUTENIbHBIE BO3MOXHOCTH,
MIOTOMY YTO Bbl MOXETE CTPOUTH Pa3HbIE MOAXO/BI K OIIEHKE aKTUBOB. BOKPYT MOHSATHI 3TOTO YpOBHS
CTPOMTCS TaKOE HATpaBJIeHUEe B MHBECTUPOBAHUH, KaK cTOMMOCTHOe (value) naBectupoBanue. EcTb
JOCTATOYHO CBUJIETENIBLCTB, YTO ITOT MOAXOI UMEET MPEUMYILECTBO HaJl MH/IEKCHBIM WHBECTUPOBA-
HHUEM, OJIHAKO 3/IeCh y YUACTHHUKA ykKe TOSBIISIETCS BOBMOXHOCTb CBOMMH TPEAB3SATHIMU UHTEPIIpe-
TalUSIMU ITYCTUTD TIO]] OTKOC BCE MPEUMYILIECTBO TOIXO/A.

Ecnu BBl mogHMMaeTech ele BhIIIe, BbI MOMNaJaeTe Ha YpOBEHb KOPHOPATUBHBIX (DUHAHCOB,
e TBITAeTeCh OLECHUTh TMEePCIEeKTHBbl KOHKPETHOW KOMITAaHWMH TIO HCTOJIb30BAaHMIO CBOMX AKTH-
BOB. DTO ypoBeHb (PyHIAMEHTAILHOTO aHAJIN3a, KOTOPBIN MBITAETCSA YYUTHIBATh TaKUE BEIH, KaK
poct. Ha 3ToM ypoBHE HaYMHAETCSI MACCOBBIH IIPOBAJT QHATMTHUYECKUX TIOMBITOK YYaCTHUKOB PHIHKA.
[ToTomy uTO MyOIMKa HAUMHAET CBAIMBATHLCS B Pa3HbIE MIOBEJCHYECKHUE JIOBYIITKH TUIA HAUBHOU KC-
TPATOJISIMK KPATKOCPOUHBIX TPEH/IOB.

Haxonern, xorga Bel nomnajaere Ha camblil BEpXHUI YPOBEHb LIEHBl M CBSI3AHHOW C HEW BOJa-
THJIBHOCTH, HAOMIOAAETCs MPOCTO SMMUYECKUX MACIITaOOB MPOBAJ MOMBITOK PadOTaTh C STUM CJIOEM
PBIHOYHOU peanbHOCTH. [ToToMy UTO MO Mepe MPOEKIIUH CO CIIOsI Ha CJIOM HapacTaeT 0ObeM JOTMOoJI-
HUTEJIbHBIX SIBJICHU.

U 1o noBomy 3THX SIBJACHUI MOXHO C YBEPEHHOCTBIO CKa3aTh TOJIBKO TO, YTO OHU arpPECCHBHO
TMOJTB3YIOTCS CIA00CTAMU YeJIOBEUYECKOW TIPUPOIBI, YTOOBI OOJIErYnTh Balll KOIIEeK.
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I'naBa 4.
BosaTnianbHOCTH KaK Belllb B ceode

B nipenpinymieii riaBe Mbl yBUJEM PHIHOK KaK MEXaHU3M, KOTOPbI MbITAETCS] OLEHUTh Orac-
HOCTH OYIyIIEro M Ha3HAYMTh 32 KOHTAKT C HUMU ONpe/ie/ieHHbIe TpeMud. [IMHaMUKa T1IeHbl — BOJIa-
TWJIBHOCTh — BO3HUKAET B pe3yJibTaTe padOTHI 3TOr0 MEXaHU3Ma.

Penkuii MexaHn3M MOTHOCTBIO MIeaIeH. 3a4acTyl0 €CTh KaKhe-TO JIO(ThI, TAe-TO YTO-TO Jpe-
Oe3kuT. MHOrIa Bce HACTONMBKO PasfiaJuiioch, YTO MEXaHU3M HAUMHAET CYIECTBOBATH OTAEIbHO
OT CBOEI UCXOAHOW (DYHKIIMH, B HETO CJIOBHO BCEJISIOTCS AyXH, BeAylle COOCTBEHHYIO U3Hb. [1pu
9TOM MEXaHU3M MOXKET Jake XyHI0-OeJHO BHIIOJHSATH CBOIO PadOTy, HO CO3/IAeTCS BIICUATIICHUE, YTO
ero BHYTPEHH:IsI )KU3Hb Ky/Ja Ooraue W3Ha4aJIbHOTO MpeIHa3HAYCHUSI.

Hackoipko aiekBaTHO phIHOK aKIUH BBITIOMHSIET CBOIO (DYHKIIMIO MEXaHU3Ma OLIEHKU PUCKOB?
Benb peIHOK — 3TO OTKphITas TUIOIIA/IKA, U IyOIMKa a0COTIOTHO JIFOOT0o MPOopheCCHOHATBHOTO YPOBHSI
MOXET y4acTBOBaTh B €ro padoTe. MOKHO JIM 0XKUAATh, YTO PHIHOYHBIM MEXaHM3M KOHCEHCYCa C yJa-
CTHEM IMPOKHMX MACC YYACTHUKOB OKaXKETCS CIIOCOOEH JIaBaTh aJIeKBAaTHBIC OIICHKH, YUUTHIBAsI MHO-
rooOpasue KCrob3yeMbIX MTyOIMKON B3IJISIOB, MOAXOI0B U CTpaTeruii?

[Moxanyii, MOXHO cKa3aTh, YTO B CpPeJHEM Ha JOJTOCPOYHBIX TOPU3OHTAX ITOT MEXaHU3M
co cBoel padoToii cripasiisietcst. Ho B mporiecce ero paboThl BOSHHUKAET TaKOe KOJIMUECTBO Jipedesra,
€ro BHYTPEHHsIS1 KU3Hb HACTOJIBKO TPEMHUT U CBEPKAET, UTO JIs MHOTUX CTAaHOBUTCSI OTKPOBEHHEM
(akT, 4TO y pHIHKA €CTh (PYHKIIMU 32 MPeIeiaMHl BCEro 3TOro rpoxora u 1myma.

IleHa kak MPOAYKT KOHCEHCYCA OKA3bIBAETCS CIUIIKOM U3MEHUMBOM, CITUIIIKOM BOJATUIIBHOM.
BonatuibHOCTH TIpocTO ciminkoM MHOTO. [Todyemy Tak mporcxoaut? B yem npudrHa 31oi u30bITou-
HocTH?

Haunem ¢ Toro, 4yro HekoTOpasi BOJATUJILHOCTh B MEXaHU3ME MPOCTO OTpaxaeT Ccrocod ero
cymiectBoBaHusl. [IporynbiBaHye [IEHOW MPaHUII TEKYIIEro KOHCEHCYCa — 3TO ECTECTBEHHBIH Mpoliecce
TMOMCKA PBIHKOM OajlaHca MeXly TIOKYNaTe sIMU U MTPOIABIAMU, MPOLIECC «OTKPHITUS LIEHBI».

Benp, kakoii Obl HH ObLTa 1IeHa, Beeraa OyaeT MM POYaIii CIIEKTP MHEHUH 110 TIOBOJTY JIeTIIEBO
wiu goporo. Kakoil Ob1 HU Oblia IIeHa, Beeraa HaldayTcs MOKyMaTeau U npoaaBlibl. [laxe ecu Bbl
OIMpaeTech Ha TaKMe Cepbe3Hble Bellld, KakK (PyHIaMEeHTaIbHbIe KOJMUECTBEHHbIE MOAEIH OLIEHKU
LIEHBI, JTMHHBII TOPU30OHT OILIEHUBAEMBbIX MTOTOKOB CIEJIAET Pe3y/IbTaT OUeHb YyBCTBUTEIILHBIM K BXO-
ASMM B Mofiesb (pakTopam. [ToaTomy BbI OTyunTe HE KOHKPETHOE 3HAUEHHe, a I0CTATOYHO LIUPO-
KWW AMana3oH Oojiee-MeHee 000OCHOBAHHOM OLIEHKHU.

[TosToMy pBIHOK Kak IieJ0e HUKOTAA MOJHOCTHIO HEe YBEPEH, YTO TeKyllasl lieHa HJeallbHa,
Y MOKCK KOHCEHCYCa MTPOMCXOIUT B peKUME KOJleOaHUI IIeHbl. PHIHOK MbITaeTCs HAIyNaTh IPAHUIIbI
30HBI, 32 KOTOPBIMH OBIKM WJIA MEIBEJY HAYMHAT yOIUTEIbHO HACTAMBATh, YTO IIEHA CIIMIIKOM
BBICOKAS MJIM CJIMIIKOM HH3Kas.

ITO MOKET OOBSICHUTh HEKOTOPYIO YaCTh U30BITOUHON BOJATHIIBHOCTH.

Eile ofMH MCTOYHMK B TOM, YTO JaJieKO HEe BCE YYACTHUKHM IBITAIOTCS paboTaTh B paMKax
JIOTUKA MEXaHU3Ma OLIEHKU PUCKOB.

HukTo He momeraetT BaM CMOTPETh Ha PHIHOK HE KaK Ha MEXaHWU3M OIeHKU OYIyIIUX PUCKOB,
a Kak-To uHaye. borarcTBo siBleHUIl 1IEHOBOM JUHAMUKM MOXET 3aCTaBUTh BAaC JyMaTb, YTO BOJa-
TWJILHOCTU CaMoM IO ce0e BIOJIHE JOCTaTOUHO, YTOOBI B3ATh OT PhIHKA TO, YTO BaM HYXHO.

[TosToMy HEeyIMBUTEIILHO, YTO CYIIECTBEHHAsI YacTh YUYACTHUKOB PhIHKA CTaBAT ceOe 3a1aun
B CHCTEMe MOHSITUI, HUYEro OOIIEero He MMEIOIEeH HU C OLIEHKOM JOJITOCPOYHBIX PUCKOB, HH CO CIIOEM
KOPIOPATUBHBIX (PMHAHCOB. MHOTrME YBEpeHbl, UYTO BOJATUIBHOCTb — 3TO U €CTh camasi IJIaBHasl
U camMasl MHTEpecHasi BO3MOKHOCTb PhIHKOB. CBOMMM MOMBITKAMU MMOCTABUThH BOJIATUIILHOCTH cebe

19



A. KypryskuH. «JlabupunT numosuii. B morone 3a ycrexom Ha (PMHAHCOBBIX PHIHKAX»

Ha CITyk0y 3TH YYaCTHHKH B CBOEH Macce CO3/1aloT elie OOJTbIIe BOJATHIIBHOCTH U ellie OOJbIIIe IyMa,
MOTOMY UTO B CPE/IHEM UX CTaBKa Ha COOCTBEHHOE MAacCTEPCTBO IMPOBATUBAETCS.

Ho oHM npofomkaioT MmelTaThesl, 1 HA CMEHY OJJHUM MPUXOAST JpYyrue, MOTOMY YTO B OOM UX
TOJIKAET CEPbE3HBbI MOTUBATOP — 3(PPEKT CBEPXYBEPEHHOCTH.

CyTb 3(pdeKTa B TOM, U4TO YeIOBEK HE MOKET a/IeKBATHO OLIEHUTh COOCTBEHHbBIE CIIOCOOHOCTH
OTHOCHUTEJIBHO CpeHero onmoHeHTa. CBOM COCOOHOCTU BCErja KaKyTcs IyCTh HEMHOTO, HO BBIIIIE
cpenHero. DTo JIaeT OLIyIeHHe IPEBOCXOICTBA, HEKOTO 3aBeIoMOro npenmMyiiectsa. [lostomy moau
JIETKO OKAa3bIBAIOTCSI BOBJICYEHHBIMU B PHIHOYHBIE CHEJKH, JIETKO CTaBAT JIEHBIM Ha CBOE BHUICHUE
Oymy1iero, Beb OHA 4yBCTBYIOT, YTO MpPaBja Ha MX CTOPOHE, U B KOHEYHOM UTOTe HX 3aBEIOMOE
MPEUMYILECTBO OYyIIeT TaK WM MHAYe PeaTM30BaHO.

AP deKT cBepXyBEpEHHOCTH 3aCTABJISET BEPUTDh, UTO Y BAaC COBEPLIEHHO ONPE/IENIEHHO €CTh
MIPEUMYILIECTBO Tepe] BCEMHU 3TUMH HeJOTeNaMu 10 Ty CTOpOHY OMpikeBoro TepMuHaia. IIpocto
IJIYTIO HE MOMBITATHCS Pean30BaTh CBOE MPEBOCXOICTBO HA TAKOM MPEKPACHOM TOJUIOHE, KaK KpaTt-
KOCPOYHAs! BOJIATHIIBHOCTb.

[TbITasicy ee oceuiath, JIOOU CTaBAT aMOMIIMO3HBIE 11K M B Macce CBOEH MPOBAIMBAIOTCS,
MOTOMY YTO TBITAIOTCS JOCTUYb CIIMITKOM MHOTOTO CIMINKOM ObicTpo. OOmias cymma (aHTas3mid,
3alpOCOB M OKHMIAHWH, CKOHIIEHTPUPOBAHHBIX HA BOJATUJIBHOCTH YYaCTHHUKOB PbIHKA, HACTOJBKO
BEJIMKA, YTO MPOCTO HE MOXET ObITh YJOBJIETBOPEHa PHIHKOM. Bech 3TOT 00beM U3OBITOUHBIX OXKH-
JOaHWH TaK WM MHaYe OOBATMBAETCS, U KPATKOCPOUYHYIO BOJIATHIIBHOCTD BIIOJIHE MOKHO ITOHMMATh
KaK I'pOXOT PYIIAIIUXCS OKUIAHMA.

T MPOLIECCHl CaMH T0 cebe CIIOCOOHBI CO3/IaBaTh BOJIATHIIBHOCTD, 0€3 BCAKOMN CBSI3U C JIOTH-
KOi1 6osiee TIIyOOKOro ypOBHsI KOPIIOPATUBHBIX (PMHAHCOB.

Ho nmaxe ecnu Bbl 4eCTHO MBITAETECH JEMCTBOBATh B paMKax JIOTMKU, CBSI3AHHOU C OLIEHKOMN
PUCKOB U CJI0OEM KOPIIOPATHUBHBIX SIBJICHUI, MOKET OKa3aThCsl HE TaK MPOCTO aIEKBATHO CIPABJISATHCS
C 3TO¥ paboTOil.

['maBHBIN 71EMEHT B PHIHOYHOM MEXaHU3ME — 3TO OTAENbHBIA €ro YYaCTHHUK, a OH YeJIOBEK
¥ HUUTO YeJIoBeuecKkoe eMy He uyk10. OH HecOBepIlleHeH, OH MOKET ObITh MOILIMOHAJIEH, CYyObEKTH-
BEH U MPEB3AT, U HECOBEPIIIEHCTBO KJIIOYEBOI0 JIeMEHTa, HECOMHEHHO, Oy/IeT OTpakaThCs HA TOY-
HOCTH pabOTBI BCEr0 MeXaHU3Ma.

KimoueBoii mpo6ieMoii 371ech CTAaHOBUTCS SMOIMOHATIbHOE BOBJIcUeHHEe. Bbl He MoxeTe ObITh
Ha CTO MPOLIEHTOB OOBbEKTHBHBIM M PAllMOHAJIBHBIM, KOTZIa Pedb UJIET O BalieM OyayiiemM (puHaHCO-
BOM Yycriexe. Besib IMeHHO (PUHAHCOBBIH yCTIeX MHOTHE BUASIT CMBICJIOM ITPUCYTCTBUS Ha PhIHKE. BbI
MHBECTHpYETe Ha PHIHKE HE TOJIBKO Balll KalMTaJl, HO M Ballle 3r0, BAIlA MPE/ICTABIEHUs O cebe Kak
YeJioBeKe He 0e3 TaJIaHTOB, CHOCOOHOM IPUHUMATH MPaBUJIbHbBIE, TPUOBUIBHBIE PEIICHUS U JOCTUTaTh
OTJIMYHBIX Pe3y/bTaToB. B pe3ysbTaTe CTAHOBUTECH CIIUIIIKOM SMOITMOHATIHO BOBJIEYEHHBIM B TO, UTO
MIPOMCXOIUT C BaMH Ha pbIHKE. Bac HemIsioT maHchl OIM3KOro ycrexa, 3a1eBaioT yIyIeHHbIE BO3-
MOXHOCTH, KPETIKO OBIOT pelieHusi, 00epHyBIIMecs yobITkamu. Bee 310 eficTByeT Ha Bac CHIIbHEe,
YeM Hy’KHO, TOTOMY UTO SMOIIMOHATBHYIO CTOPOHY MOJHOCTBIO OTKJIIOUYUTH HEBO3MOXKHO.

OpnHO U3 ceICTBUI N30BITOYHOTO SMOIMOHATBHOTO BOBJICUEHHSI — CIIMIIIKOM KOPOTKUH rOpH-
30HT, KOTOPBI YYaCTHUK PbIHKA BOCIPUHAMAET KaK 3HAYUMBIH.

@DOoHIOBBIN PHIHOK KaK MPOCTPAHCTBO BO3MOXKHOCTE! OyJeT B BallleM MOJIHOM PaCTIOPsKEHUH
JOBOJIBHO JIOJITO — CKAXeM JIJIs1 ONIPE/IENIeHHOCTH, ECATKH JIET.

Ho ropu3oHT B JiecaTKH JIeT MPOCTO He MOMeNIaeTcs B Balle BocnpusTHe. Bl Moxkere ero
OIMcaTh YUCTO MHTEIJIEKTYaJIbHO, HO KOTJIa HA PHIHKE HAUMHAIOT Pa3BOPAYMBATLCS CHIIbHBIE, IMO-
[IMOHAJIbHBIE BEIllM, YM YacTO OKa3bIBAeTCSl OTOIBHHYT B CTOPOHY. B pe3synbrare crieHa, Ha KOTO-
PO peasibHO POUCXOOUT AEHCTBHE, TOT TOPU3OHT, KOTOPBIA PEeaTbHO 3aKJIa/IbIBACTCS] B OPUEHTHUPHI
YUYaCTHUKOB PbIHKA, OKA3bIBAETCS 3HAUMTEILHO KOPOUE TeX JECATKOB JIET.

Ecnu Bbl mbITaeTech MMETh KaKOe-TO OTHOIIEHHE K CIJIOI0 KOPIHOPATHUBHBIX SIBJIEHWH, TO
HE MOXeTe UTHOPUPOBATh (PaKT, UTO y STUX SIBJIEHHUI €CTh ONpe/IeNICHHOE XapaKTepHOe BpeMsi U OHO
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u3MepsieTcsl rogaMu. Bel He MOXeTe pacKpyTUTh OOJIBIION OM3HEC C HA/Ie)KHBIMUA KOHKYPEHTHBIMU
MPEUMYILECTBAMUA U YCTOWYMBBIM MOTOKOM IMPUOBLIMA 3a TOA WM 32 JABa. DTO MPOIECCH IPyrux
BpPEMEHHBIX MacITaboB. M eciu Bbl MbITaeTech padoTaTh Ha PHIHKE OT IIeJIel U 3a/1a4, Orpe/esieH-
HBIX Ha KOPOTKUX TOPU30HTAX, Bl OTPHIBAETECH OT OO0Jiee IITyOOKOro CJI0sI SIBJICHU, TepsieTe JTorrye-
CKYIO CB$13b C HUM. KOHIIEHTpHPYSICh Ha POUCXOASINEM «3[ECh M CefUac», Bbl TepsieTe BO3MOXHOCTD
AenaTh MPeaooKeHus1, ONMpAloIHecs: Ha 6oJiee YCTOMUMBYIO JIOTUKY HYKHETO YPOBHSI.

KopoTtkwuii ropu3oHT cranoBUTCS 1Tpo0iemoit. Clioli sSIBJIeHHIA, KOTOPBIA PHIHOK MBITAETCS OIle-
HUBATh, UMEET JOBOJIBHO JUTUTEIbHOE XapakTepHoe BpeMsi npotieccoB. Ho cyiiecTBeHHas yacTb myo-
JIMKY JISUCTBYET B paMKax 0ojiee KOPOTKUX, «IMOLMOHAIBHBIX» TOPU30HTOB, IOTOMY UTO (POKYC BHHU-
MaHUsI OKa3bIBaeTCsl O] JaBJIEHUEM SMOLIMOHAIIBHBIX (DAKTOPOB.

Eme ogna npo6iema B TOM, UTO MpeAcKazaHue OyayIero OKa3biBaeTCsl B PUHITUIE CITUAIIKOM
CJIOKHOH 3aaveil 1Jis1 MeXaHM3Ma KOHCEHCYCa, CBOASINEr0 MHEHUsI MacChl HECOBEPIIIEHHBIX, IMO-
[IMOHAJIbHBIX YYaCTHUKOB. Belb 3TO MIMEHHO TO, YeM 3aHUMAETCsI PHIHOUHBIA MEXaHU3M, — TTbITAETCS
OLICHUTD IIOKH OYIyILEero M Te mpoOaeMbl, KOTOPbIe OHM MOTYT BBI3BaTh, ISl CTAOUIBHOCTH ITOTOKA
JI0XOJIOB.

C npeackazaHusiMu OyyILEro KTO TOIBKO He IPOBAIMBAJICSA, O Y€M XOAUT MHOKECTBO aHEK10-
THUYECKHUX UCTOpHUI. Tex HEMHOTMX, KOMY BCe ke MOCYACTIIMBIIIOCH PA3IIsIeTh B TyMaHe OylyIero
XOTb YTO-TO, IMyOJIMKa BOCTOPXKEHHO HArpakJaeT KOPOHOH MPOBHILIA.

[Nouemy Oynyiee Tak CIOKHO Tpeackasarh? [ToTomy uTo camble BaKHbIE BEIIH, CIOCOOHBIE
BBI3BaTh KPUTHUECKHE U3MEHEHU 1, TMOO HUKOT/A ellle He MTPOUCXOIUIIH, JTUOO K€ TPOUCXOIVIIH TaK
JaBHO, YTO PUCKU MX IMOBTOPEHUSI HUKTO BCEpPhE3 HE MPUHUMAET.

Ho pbIHKY HYKHO Kak-TO BBINIOJHSITH CBOIO paOOTy M JaBaThb BUIEHUE OYIyILEro B pekuMe
peaybHOrO BpPEMEHHU. YUYAaCTHUKM PhIHKA HE MOTYT CKa3aTh: 3a/lauya CIUIIKOM CJIOXHAsI, JaBaiTe
He Oy/ieM MOpOUUTb cede TOJIOBY M Pa30oieMcsl 1o IoMaM. PHIHOK BBIHYKIEH JaBaTh OIIEHKY ITOCTO-
SIHHO, JJa’ke KOrJla B TyMaHe OyayIero BooOIie HI4ero He BUTHO.

UrtoObl XOTh Ha YTO-TO OMUPATHCS B JieJie MPEABUACHHS IIIOKOB, KOTOPBIE HECET HaM OyiyIiiee,
JHOJY CITMIIKOM YacTo 00PaIaoTCs K CrIoco0y, KOTOPBIH MPEACTABISIeTCS MHTYUTUBHO BepHbIM. OHU
MIBITAIOTCS BBIBECTH Oyj1yliiee U3 MpOIILIOro.

STOT NOAXO[, Ha NMEPBbIH B3I BHIIVISAUT JOBOJIBHO pa3syMHbIM. IIpocTo mocMoTpum, Kakue
HETIPUSTHOCTU CIYYaJIuCh B MPONUIOM, U OyJeM Mojiarath, YTO MIOKK OYIYIIEro OKaKyTCs TUTIOC-
MUHYC TaKMMH k€. Beslb mpoIioe XopoIo U3BEeCTHO M JIOCTYITHO, €ro JIETKO MePEBECTH B TIOTOKH
U(POBBIX JIAHHBIX, B KOTOPBIX MOXHO TMOKOMNAThCS, HAUTH MHTEPECHBIE OCOOEHHOCTH M 3aKOHO-
MEpHOCTH. PacKomku mponuioro BRIISIAT MPOpECCHOHATbHO, KBAaHTU(HUIMPYEMO, MTPOBEPSIEMO,
pecrnekTadesbHO. B IeHHOCTb MPOIUTBIX TaHHBIX BEPSIT BCE.

OpnHako ¢ MpoNUIBIM He BCE Tak MPOCTO. Bl BUAMTE B MPOIIOM Te MIOKH, KOTOPbIE UMEIOT
HeOOJIbIIME IITAHCH HA TIOBTOPEHHUE, TOTOMY 4TO y (PMHAHCOBOU CUCTEMBI K HUM, BOBMOXHO, YK€ €CTh
ummyHHTeT. C IpYroit CTOPOHBI, BBl HE BUIUTE CAMOT'O IJIABHOTO — BHI HE BUJIUTE TEX IIIOKOB, KOTOPBIX
HUKOIZIA paHbllle He ObUIo. A 3TH COOBITHSI Kak pa3 HauOosee OmacHbl, MOTOMY YTO MMMYHHUTETa
OT HHUX HET U UX MaJIO KTO CIIOCOOEH PasIiisiIeTh.

Kpome Toro, B mpoIuioMm Bbl BUIUTE Maccy COOBITHIA, KOTOpPbIE JIETKO NMPHHATH 32 IIOKH,
HO KOTOpBbIE, TIO CYTH, SIBJISIIOTCSI IIEHOBBIMH SKCIIECCAaMH BHYTPH BO3BPATHBIX MporieccoB. OHU MOTYT
BBITJISIIETH YCTPAIIAIOIIE, HO TO, YTO MPOMCXOAUT B paMKax BO3BPATHOTO KOHTEKCTA, HE BCer/ia repe-
XOIUT B HEBO3BPATHbIE M3MEHEHUsI, KOTOpPbIe, COOCTBEHHO, U €CTh HACTOSIIINIA JOJTOCPOYHBINA PUCK.

CKJIOHHOCTh BBIBOIUTH OyayIliee U3 MPOIUIOr0 COBMECTHO C KPaTKOCPOYHBIM (POKYCOM BHU-
MaHUsI IOPOKAAIOT elnle OuH 3(PEeKT, OTBETCTBEHHDIN 32 IIEHOBBIE SKCIIECCH M U30BITOYHYIO BOJIA-
THJIBHOCTb. DTO HAMBHAS SKCTPAIONSAINS KPATKOCPOUYHBIX TPEHIOB.

ItoMy Kke cmocoOCTBYIOT 3 (PEKThl SIMOIIMOHATBHOTO 3apaskeHus U KOH(POPMHU3Ma — CKJIOHHO-
CTH YYaCTHHKOB CHHXPOHU3UPOBATh COOCTBEHHOE MHEHHE C MHEHHEM OCTAJIbHBIX.

21



A. KypryskuH. «JlabupunT numosuii. B morone 3a ycrexom Ha (PMHAHCOBBIX PHIHKAX»

V3KHii SMOIIMOHAIBHBIN TOPU3OHT, KOHIIEHTPUPYIOIIMI (DOKYC BHUMaHUS Ha IPOUCXOASAIIEM,
padoTtaeT He TOJIBLKO B Oyayilee, HO W B mporuioe. To, 4TO CAYyYMJIOCh JABHO, JIETKO BBIMIAJAET
u3 (pokyca BHUMaHUS. Bbl He BocriprHUMaeTe Beephbes aieKoe MPOIIUIoe, Tak ke Kak He BOCIIPUHU-
Maete Jiaiekoe OyayIiee.

[TosTomMy YenoBeKy CBOMCTBEHHO, MOXKET OBITh Jake HE3aMETHO ISl ceOsl, CJMIITKOM 0000-
I1aTh, YTO MPOUCXOAUJIO B TIOcieqHee BpeMsl. HegaBHUE COOBITHS, B KOTOPBIE BB OKA3AJIUCh IMOIIHO-
HAJILHO BOBJICUEHBI, CTAHOBSATCS JIJIS1 BaC CBOETO poja HOPMOU ¥ HAUMHAIOT MPOEIIMPOBATHCS Ha Ballln
npeacTaBieHus: o OymymieM. Eciii ppIHOK YBEpEeHHO poc, BbI HaiJieTe MacCy YOeIOWTEeNIbHBIX CO00-
pakeHUH, IoYeMy POCT MPOAOJIKUTCS U Jauibinie. ECIM pHIHOK CHIIBHO Majai — BaM OyJeT CIO0KHO
OOpOTHCSI C MBICIISIMUA O HEMHUHYEMOM Y>KaCHOM Kpaxe BCeH CHCTEMBI.

HawBHas sxcTpanonsiys HeIaBHUX COCTOSTHMI OTBETCTBEHHA 3a IIEHOBBIe IKcIrecchl. Korma
PBIHOK pacTeT, MyOIMKa MPOAOIKAET TMOKYMaTh JaXe TOrjaa, KOraa OINEeHKM CHIIBHO OTOPBATUCH
oT (pyHIaMEHTTLHO 00OCHOBaHHBIX. O TOM, KaKWe KCIECChl BO3HMKAIOT HA MAHUKAX, TMOKAIYH,
paccka3biBaTh U3JHIIHE.

LleHOBBIE SKCIIECCHI OKA3BIBAIOTCS KJIIOUEBBIM SIBJIEHUEM, CMEIIAIIIM (POKYC BHUMAHUS Ty0-
JIMKY C JIOJITOCPOYHBIX PUCKOB Ha KPATKOCPOUHYIO BOJATHIIBHOCTh. OHU OBIBAIOT OUEHb SIPKHE, PH-
BJIEKAIOT BCceoOlllee BHUMAHKME M YaCTO CTAHOBSATCSI YaCThI0 OMPKeBON MH(OJIOTHY.

HeynuButenbHO, 9YTO MIMEHHO IKCIECCHl (DOPMUPYIOT MPECTABICHUS MYyOJIMKU O BO3MOKHBIX
puckax. [TonmbITKY BeIBECTH OyayIiiee U3 MpOILIOro HeMPEeMEeHHO BeIyT K TOMY, YTO PeaM30BaBIIH-
ecsl TICHOBbIE SKCIIECChl BOCIPUHUMAIOTCS KaK HaIJISAHbIE TTPUMEPBI IIIOKOB M CTAHOBATCS MEPHJIOM
OIACHOCTEW OyIyIIero.

Ho npaBuibHO 1 3107

CylecTBeHHasi 9aCcTh IIEHOBBIX KCIIECCOB CIIyYaeTCsl B paMKax IUKJIMUECKON JIOTUKA HEKMX
BO3BpATHBIX KOHTEKCTOB. Ec/ii MBI MOHMMaeM PHUCK Kak HEBO3BpPATHBIE IMOTEPU HA JIEHCTBUTEIBHO
3HAYMMBIX TOPU3OHTAX, TO OOJIBINAsl YaCTh ITOW IHMKJIMYHOCTA HE TMEPEeXOOUT B HEBO3BPATHHIC
notepu. Bosbllast 4acTh IIEHOBBIX KCIIECCOB OTKATHIBAETCSI OOPAaTHO KaKUM-HUOYIb MEXaHHU3MOM
BO3BpaTa K CpeIHeMY.

Tem He MeHee MyOIMKA TIPEANOYUTAET CMOTPETh HA PEATM30BABIIYIOCS BOJATUIILHOCTD, KaK
Ha Mepy JOJITOCPOYHOTO PUCKA. DTO OUEHb yIOOHBIN MOAXO, [IOTOMY YTO MPOIILTYI0 BOJATUILHOCTD
JIETKO M3MEPHUTh M BCE MPOIIbIE SKCIIECChl OKA3bIBAIOTCS KaK Ha JTafJoHW. Bam HUYTO He moMmeraer
HaOpaceiBaTh Ha MPOIILIbIE JIaHHBIE KaKhe YTOJHO MOJEIHN U TOJydyaTh OIEHKH ¢ Kydel 3Hauarlux
udp noclie 3anATor. Bee 310 BHIIAAUT PpodecCHOHaTbHO, 0OOCHOBAHHO U CO3/IaeT MPHUSATHYIO
WIJLTIO3UIO KOHTPOJISL.

[TyGnuka ueT naiblie — OHA HAYMHAST CMOTPETh Ha PHIHOUHYIO IIPEMHUIO He KaK Ha BO3HATPakK-
JIeHUe 3a JOJITOCPOYHBIA PUCK MHCTPYMEHTA, a KaK Ha BO3HArpaskjieHUe 3a BOJATUILHOCTh UHCTPY-
MeHTa. TpeGoBaTh MPEeMUI0 32 PUCK BOJATHIBHOCTH MOXET MOKA3aThCsl JIOTUYHBIM ISl TOTO, KTO
AKTWBHO BOBJICUEH B MPOMCXOJSAINEe U BHIHYXK/CH IMOIJICPKUBATh TIOCTOSIHHBIA KOHTAKT C IICHOM.
Ho 1o 6osnbinioMy cueTy 310 orpaHuveHue, KOTopoe Bbl HAKJIAAbIBaeTe Ha ceOsl camMH.

PBIHOK, KOHIIGHTpUPYSICh HA BOJATHJILHOCTH KaK Ha Mepe JIOJTOCPOYHOI0 PUCKa, TAKMM 00pa-
30M, MMPOBAJIMBAET 3a/1a4y aJIeKBaTHOM OIIEHKH XOTb 4ero Obl To HU ObuI0. [ToTOMYy 4TO C mpeackasa-
HUSMU KPAaTKOCPOYHOU BOJATHIIBHOCTH ITyOJIMKA TOKE MOCTOSIHHO HE yrabiBaeT.

[Mony4aetcs, 9T0 BOMATHILHOCT CO3aeT He TOJBKO UJUTIO3UI0 BO3MOKHOCTE!, HO Y MJUTIO3UIO
pricka. Bbl BusinTe OoJibilie prcKa, YeM eCTh, TIOTOMY UTO CMOTPHTE Ha IIEHOBBIE SKCIIECChI, BO3HHUKA-
IO B pAMKax ITMKJIMYHBIX KOHTEKCTOB, KaK Ha BOIUIOIICHUE OMTAaCHOCTEl OyIyIiero.

Bosnukaer mapajokcanbHas cutyanus. [IpuHuUMash BOMATWIILHOCTh 32 PUCK, PBIHOK HAYM-
HaeT TpeOoBaTh MPEeMUU UMEHHO 32 BOJIATUJIBHOCTh. HO BONMATHMIILHOCTD — 3TO TIOCJIE/ICTBUS TIOXOU
padoTHI pHIHKA KaK MEXaHW3Ma OIIEHKH JIOJITOCPOYHOTO pUcKa. PHIHOK (pakTHuecku TpedyeT mpeMuio
3a TO, YTO TJIOXO CIPABJISIETCS] CO CBOEH 3alauei.
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[TbITasice oneHuTh Oyaylnee, OH MPOM3BOIUT TaKOW Ipede3r, YTO HEPEeaKO caM ero Iyraercs
Y HAUMHAeT NPUHUMATh IPOXOT COOCTBEHHOTO MPOBaJa 3a 3BYKHM MPHOIKAIONIENCS U3 OyayIiero
KatacTpodbl.

Takum 00pa3oM, BOJATUIILHOCTh CTAHOBUTCS BeIIbIO B ceOe, CrIoCOOHON MOIePKUBATh COO-
CTBEHHOE CYILIECTBOBAHME B OTPHIBE OT JIDOOH BHEIITHEN JIOTUKH.

Tem BpeMeHeM KOHIIEHTpAIHs Ha KPaTKOCPOYHOU BOJIATHIIBHOCTH MelliaeT OUpkeBOU myOrke
BUJIETh HACTOSIIME OMACHOCTH. 3HAUMMOCTh PEATM30BABIIMXCS IIOKOB MPOIILIOTO, MOMABIIHMX B 9MO-
[IMOHAJIbHOE KPAaTKOCPOYHOE OKHO MPOUCXOMSIIEro, OyneT rnepeorieHuBarbcs. HarpoTus, camblie
OIacHbIe MIOKHM OyAyIEero CTaHyT HEI0OIIEHUBATHCS, TIOTOMY UTO HAXOSATCS B CJIEMNOM 30He (poKyca
BHUMaHMSI.

KopoTkuil BpeMeHHO! TOpHU30HT, SMOLIMOHATIBHOE 3apakeHre, HAauBHAs SKCTPATIOJSLIUS TPEH-
0B — BCE 3TO OyJeT COCOOCTBOBATH HAKOIICHUIO ITyOJIMKON HEOOOCHOBAHHBIX OKHMIAHUI, KOTOpPBIE
OyIyT MEPUOIUYECKH PYIIUTHCS, BI3bIBasi BCIUIECKU BOJIATUILHOCTH U HOBBIE IIEHOBBIE SKCIIECCHI.

Kak BuiHO, Ha pbIHKE BO3HMKAET Macca YCJIOBH, IJie TIeNH MOJIOKUTETbHON OOpaTHON CBSI3U
MOT'YT IPUBOJIUTD K PACKPYTKE M30BITOUHON BOJIATHIIBHOCTH.

K uemy xe mMbl punum?

B monbiTke TpaBWIBHO CIPOEMPOBaTh OyayIIMe TOTOKM KOPHOPAaTUBHBIX MPUOBLIEH
Ha PbIHOYHYIO 1IeHy KOHCEHCYCHBIN MEXaHU3M pbIHKA MOPOXKJAET LIEJIbIN CIIO HOBBIX SIBJIEHUIA, MAJIO
OTHOCSIIIINXCS K U3HAYATbHOM 3aa4e. M Gosblast 4acTh MPOMCXOASIIIErO Ha 3TOM CJIOe UMeeT KOPHU
B HECOBEPIIIEHCTBE YeIOBEKa, KaK TJIABHOTO 3JIeMEHTa PHIHOYHOrO MexaHu3Ma. [1o 6osbiiomy cuery,
BKJIQJ] MPPAIIMOHAIIBHOTO MOBEICHUSI MACC JIIOZIEH B BOJIATUIIBHOCTh HACTOJIBKO BEJIUK, YTO TEKYIIYIO
PBIHOYHYIO LIEHY BpsII JIU CTOUT CYATATh YEM-TO OOJBIINM, Y€M MAcCOBOH (hpaHTa3uel Mo MoBOIY
Oymy1ero.

Tem He MeHee Iepasi Ha SIBJICHUs LIEHOBasl JUHAMMKA U SIPKUE MEPHOIMUECKIE KCIECCHI
CO3/IAI0T BrIeYaTIeHne OOraThiX BOZMOXHOCTEH.

Ho Tak 11 mpocTo UMy BOCTIONB30BaThCS ?

B cnenyroreii riaBe Mbl YBUIUM IJIABHYIO JIOBYIIIKY [UIsSI TeX, KTO HEAOOIEHMBAET CJIOKHOCTb
3aa4H.
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I'naBa S.
OnacHoe o0asiHIE NPONULIBIX JAHHbIX

B nmpeapiaynmx AByX IJ1aBaX Mbl MONPOOOBAIM MOHAThb, YTO, COOCTBEHHO, IMPOMCXOAUT
Ha pBIHKE, KaKas JIOTWKA JIEKUT B OCHOBE IPOLIECCOB, MOPOXKAAIOIIMX Xa0C LIEHOBBIX JIBUKEHUIL.
[Nonyuynnack oyeHb NpUOIM3UTEIbHAS KAPTHHA, HO U OHA YK€ YTO-TO MpOsICHAET. MOXHO clienarh
MONBITKY MIATHYTh AAJbIIE U IPUKUHYTh, KAKOBBI HALLIM BO3MOKHOCTH BITUCAThCS B IIPOUCXOAAILIEE.

Ho cnauyana HyxHO OyaeT yaepkarbcs OT KOHIEHTPAlMM YCWJIMI Ha HauOoJiee OYEBUIHOM
HarpaBJieHUHU AeicTBUA. MUMO 3TOH JIOBYIIKH, BIPOYEM, MAJIO KOMY YAAeTCsl IPOUTH, IOTOMY YTO
OHa OYeHb COONA3HUTEIIbHA CBOEH OUEBUJHOCTBIO U MHTYUTUBHOM MOHATHOCTBIO.

ITO NOMBITKYU pa3rajiaTh 3aKOH JBUKEHUS LIEHBI.

Korzia Bbl HauMHaeTe CUUTATh PHIHOK YEPHBIM SILIMKOM, TeHEPUPYIOIIMM MOTOKHM LIEHOBBIX JJaH-
HBIX 110 HEBEJJIOMOMY IOKa 3aKOHY, TO Ballla LeJIb OBICTPO MPUHMUMAET KOHKPETHbIE OuepTaHusl. Bol
HayMHaeTe UCKaTh B 3TUX JAHHBIX HEKUI BOJIIEOHBIA KJII0Y K PBIHKY Y€pe3 aHaJIN3 LIEHOBBIX MOTO-
KOB, Uyepe3 HaOmoeHe rparukoB, yepe3 MOUCK 3aKOHOMEPHOCTEN, MOBTOPSAIOIIMXCS 0COOEHHOCTEH
Y MaTTepHOB. Bbl HaUMHaeTe MHBECTUPOBATh CBOM PECYPCHI B 9TU MOMCKU, TIOTOMY YTO BOJIIIEOHBIH
KJIIOY OT YEPHOT'O SIMKA, KOTOPBII BBl PUCYETE B CBOEM BOOOPAXEHUHU, — OH HACTOJIBKO MOIIIHBIM,
YTO JIIOOBIE BJIOKEHUSI BPEMEHH M YCUIIMI KaXKyTCsl COBEPIIEHHO 0OOCHOBAHHBIMHL.

Ho ¢ Takoii mocTaHOBKOM 3a/1auu €CTh cepbe3Hble poOJieMbl. Bee BBIIAIUT CIMIIKOM Ove-
BUJIHBIM U COOJIa3HUTEINIBHBIM, U BaC TO JOJDKHO HACTOPOXUTh. Korma uto-T1o o4eBHIHO U cobmas-
HHUTEJIHO OJHOBPEMEHHO, TIPOOIeMbl HEN30SKHBL.

YTOoOBI MOHATH CTENEHb OMACHOCTH, MPUAETCS CHaYajIa 0OpaTUThCsl K CBOEro poa (uiocod-
CKOMY BOITPOCY: UTO, COOCTBEHHO, TPOMCXO/UT, KOIIa YYACTHUK BBIXOAUT Ha OOpbOY MPOTUB phIHKA?

Jlio0ass aKTUBHOCTh Ha PbIHKE AKIMH MMEET B CBOEM OCHOBAHMU KaKHE-TO IMPEAINOIOKEHHUS
O PbIHOYHOM peasIbHOCTH, O TOM, 4TO 32 UI'Pa pa3BOpauMBaeTcsl Ha 3TOM OrpoMHoiM gocke. Korna Bel
JieNaeTe CTaBKy Ha CBOE BUIEHHE MTPOUCXOSIIETO, B €€ OCHOBE JIEKUT HAOOP ONpeAeIeHHbIX JOIy-
meHuil. MoxeT ObITh, JaXke TaKuX, KOTOPBIE He BIOJHE OCO3HAIOTCS, TIOCKOJIBKY BBITJISASIT CITUIIIKOM
OYEBU/IHBIMM, YTOOBI B HUX COMHEBAThCS.

BbI BbICTpanBaeTe CBOIO CHCTEMY JOMYLIEHUH U CTABUTE €€ MPOTUB OYIyIIero ¢ ero Hempen-
CKa3yeMbIMM IIOKamMH. Ecii Bbl OKa3a1uch HEJOCTAaTOYHO XOPOILH, IIOKK OyAyILIero nojoMaroT Balily
KOHCTPYKLIMIO M3 JIOMYIIEHUH M OTIPABAT Bac 3a IMpeAeibl UrpoBOM JOCKU. UTOOBI OCTaBaThCs
Ha IJIaBY B 9TOH WUrpe, HY)KHO JeJaTh CUJIbHBIE MPEIINOIOKEHHUS, KOTOPble OKAXYTCs JOCTATOYHO
YCTOMYMBBIMH, YTOOBI BBIIEPKATh UCIBITAHKE TIOTOKOM OyIyIIMX M3MEHEHUH.

Op1Ha U3 MPUYMH TOTO, YTO YYACTHUKH PHIHKA B CPe/IHEM TaK Hea(h(PEeKTUBHO BBICTYNAIOT B 3TOM
Urpe: OHU MOJIaraloTcsl Ha JOMYILEHUs, KOTOpPbIE BBINIAAAT JAJIS1 HUX CHJIBHBIMHU WM Jake OueBH[-
HBIMHU, HO I10 (pakTy oKa3blBaloTcs clladbIMU. B pesysbTrare Oymyiiee CBOUMU HEOXKUAAHHBIMU IT0BO-
POTaMH CIOKeTa IEPUOINYECKH OOPYILIMBAET CUCTEMY AOMYLIEHUI yYaCTHUKA U 3a0MpaeT ero JeHbIH.

Kaxoe ponyiienue ekt B OCHOBE MO/IX0/1a, OCHOBAHHOT'O HA aHAJIM3€ MPOILIbIX JaHHbIX ? To,
YTO OCOOEHHOCTH TOBEICHUS IIeHbI, KOTOPBIE Bl OOHAPYXKUTE B IPOIILIOM, OyIyT B TOH K€ CTETIeHN
IeicTBOBaTh U B OyyiieM. PakTHUYECKH BB IPEIIONAraeTe, 4To YepHbIHA SIHUK PhIHKA BBIAAET EHO-
BOI MOTOK COIVIACHO KaKoM-To hopmyJie. Bl cMoTpuTe Ha 1IEHOBOH MOTOK Kak Ha HEKMii 3alllyMJIeH-
HBIIl CUT'HaJI, BUAMTE CBOIO 33/1a4y B €ro paciuudgpoBke. Bbl mpeamnonaraere, 4to curHail JeUCTBU-
TEJIbHO €CThb, M 33Ja4a pacIIuppoOBKU UMeEET J1JIs1 BAC SKOHOMUUYECKUI CMBICIT.

970 OYeHb yIOOHOE JOIYIIEHNE, IOTOMY YTO, KOT/Ia Bbl IPHHUMAETE €r0 32 OCHOBY, BaM Cpazy
CTAHOBUTCS TOHATHO, YTO HYXHO JieJlaTh: B MEPY CBOMX CIIOCOOHOCTEW aHAJIM3UPOBaTh JJaHHBIE,
u3ydarh rpauKu, UCKaTh OCOOSHHOCTH, MATTEPHbI, MOJENH, MapalieJbHO OBJaJeBasi BCE HOBBIM
Y HOBBIM MHCTPYMEHTApUEM IO PACKOINKE JAHHbIX.
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A Komarh eCTh UTO: PHIHKH ITPOM3BOASIT COBEPIIEHHO OLIETIOMIISIONIE 00beMbl JaHHBIX. OHU
BCE OYEHb MHTEPECHbIE U Pa3HOOOPa3HbIe, MOJTHBIE MATTEPHOB, OCOOEHHOCTeN U siBiieHuil. Kak Hazno,
B BallleM pactiopsKeHUH UMeeTcsi O0raTeiImil apceHasl METOJOB M0 MHTEPIIPETALH [IEHOBBIX SIBJIe-
HUM, OT Jydeit ['aHHa 10 HelipoceTelt TiryOokoro oOyueHus. Konanue B MpoOIUIBIX AaHHBIX Mpe[yia-
raet mpocTo 0e3/1Hy BO3MOKHOCTEH 10 pacTpare CBOEr0 BpEMEHH U YCHUITHIA.

MosXHO HaBcerja 3acTpsTh B 9TOH yBJIEKaTeJIbHON Urpe, epedrpasi JaHHbIe U UHCTPYMEHTHI
Y 1ipeObIBasl B MOJTHOW YBEPEHHOCTH, UTO OyIyIye pe3yIbTaThl, KOTOPbIX Bb HEM30€KHO JOCTUTHETE,
CTOAIT MOTPAYEHHBIX YCUITUH.

Ho ectb omnpenenenHas sorvka, Kotopasi JaeT OCHOBaHUSI COMHEBATbCsl B 3(P(HEKTUBHOCTU
9TOrO HaIlpaBJIeHHsI IeHCTBUI. Bee M XOpollo ¢ mpeanonokeHueM, YTo KIod K OyayIieMy JIeKUT
B miporiom? JIedCTBUTENHHO JIM OHO JOCTAaTOYHO OOOCHOBAHHO, YTOOBI BCE 3TH WHBECTUIUH Bpe-
MEHHU ¥ YCUJIMIA ObUTM OTPaB/IaHHBI?

JlaBaiiTe pacCMOTPUM aJIbTEPHATHBHYIO TOUKY 3pPEHHS Ha MCTOPUYECKHE IICHOBBIC JaHHBIE.
Ecnu niena — 3T0 MpOM3BOIHBIN 37IEMEHT PadOThl PHIHOYHOTO MEXaHU3Ma, TO 3alKCh Ipede3ra IToi
AETa MOXET ¥ He UMETh OCOOEHHOH IIeHHOCTH. YTO, €Clii 3TO MPOCTO CBOETro poaa uHpopMalu-
OHHbIE OTXObI M TAM HET HMYEro, YTO MOIJIO Obl IIOMOYb MOHATH OYAYIIYI0 JMHAMUKY TPOIIECCOB
BHYTpU MexaHu3ma? KapaBaH mpoiiiesn, ocTaiuch clie[ibl Ha TIecKe M Ky4d BepOJIOKbEero Mmomera.
Hackonbko none3HsiM OyaeT aHaau3 9THX MOCIEeICTBHA, €ClIM Ballla peajibHasl Lelb yXKe CKPbLIach
32 TOPU3OHTOM ?

UYro, eciv mpoIuIble JaHHbIE YK€ YUTEHbI PHIHKOM TOJTHOCTBIO, & BCE, YTO MOIJIO OBl 1aTh BaM
B PYKM MHCTPYMEHT JIJIs1 CHUTbHBIX JIOIYIIEHUI, — 9TO 3HAHMUS O OYAYIIUX IIOKaX, KOTOPBIX HU y KOTO
HET, oTOMY uTO Oyayiee Heu3BecTHO? Bee, 4To MoKeT ObITh MONIE3HBIM /151 Balllel CUCTEMBI CHITh-
HBIX JIONMYIIEHUH, — 9TO Takass uHpopmaus o OyayiieM, KOTOPYIO Hellb3sl 3BJIeUb U3 TPOILIOTO.
Bce ocranpbHOe — mpocTo Gecnone3Hblid Mycop.

ITa TOYKA 3pEHUs BHIIVISAUT JOBOJIBHO ITyTAIONIEH AJIs1 MOAABISIONIEro OOJBITMHCTBA yYacT-
HUKOB pbIHKa. HacTosnbko myraroiei, 4To HUKTO ee He Oy/IeT paccMaTtpuBarth Becepbes. B camom niene,
OYEeHb JIETKO MOA00PaTh BO3PaKEHHs TAKOMY MOHUMAaHHIO BEIllel — HA30BEM €ro HyJIeBOW TMIIOTE30M.
KTO-TO BCITIOMHHT ITpUMEpHI, KaK JIIOM 3apadaThIBAIOT rOJaMu, yBEpEHHO 00roHs1st OeHumMapku. Kro-
TO COIIETCS] HA UCCIIENOBAHUS IO (PaKTOPHOMY aHAJIM3Y U3 aKaJIeMHUECKUX padoT. Kaxaplii B Mepy
CBOMX CITOCOOHOCTEl Oy/IeT HEerIAThCS 3a YOoexkIeHre, yTo OyayIee He TaKoe YK HempeacKazyeMoe.

KoneuHo, HyseBast runoresa — 310 KpanHss TOUKa 3peHusi, KOTopasi, Kak Bce KpailHUe TOUKU
3peHus1, CKopee BCero, nepedop.

Ecnu roBopuTh 0 KpaitHOCTSIX, TO HA MTPOTUBOIIONIOKHOM OT HYJIEBOW TMITOTE3bI KOHIIE CTIEKTpa
OyleT HaXOOUTHCS MPEIOJIOKEHUE, UYTO BCE OCOOEHHOCTH, KOTOPHIE Bbl HA/IETE B IPOIILIBIX JaHHBIX,
Oy/IyT B TOM ke BUje padoTaTh ¥ B OyayIeMm.

Ho 310 mpexnonoxenue Toxe BHIIJISAAT COMHHUTEIBHBIM, T4 KPAWHOCTh TOXKE OKa3bIBAETCS
niepe6opom. Uem GoJbiiie Bbl HAOTOACTE 32 PHIHKOM, TeM OOJIbIIIe BUIUTE MPUMEPOB, KaK OH MEHSI-
ercs. To, uto paGoTaiio paHblie, nepecraet padortars. [losBisiercs To, Yero paHblie He ObLIO.

[Mosromy nomyiieHne 00 yCTOMYMBOM Mepexofae OCOOEHHOCTEW MOBEEeHHs IIeHBI U3 Ipo-
IJI0ro B Oy/iyIiiee Heslb3s Ha3BaTh CUIILHBIM. ECTh OrpeieieHHble MeXaHU3MBI, OTIpe/ie/IeHHAas JIOTUKA
BeIllei, KOTopast ObeT 0 OCHOBAHUSIM TaKOTO AOIYIICHUSI.

LleHoBbIe JaHHBIE 00E3IMYEHBI, TIOITOMY JIETKO YITyCTUTh U3 BHUMaHUs (DaKT, YTO OHU CO3/1a-
I0TCSl B pe3y/IbTare B3auMojelcTBus ymofei. OKHO OMPKeBOro TepMHHAIA 0OE3JTUYEHO, MOITOMY
JIETKO HavaTh AyMaTb, YTO Bbl B3AMMOJICHUCTBYETE C HEKMM O€3IyIIHBIM aBTOMAaTOM, KOTOPbIHA OyieT
BBIJIaBaTh BaM JICHbI'H, €CJTH BbI IPABMIILHO HA)KMMAETe ONpeIeIeHHYIO TIOCIeA0BATEIbHOCTh KHOTIOK.

Ha camom nene Ha KOHIE B3aMMOJEHCTBUI MEXAY YYaCTHUKAMU BCEria HaXOHSATCS JIIOMM.
Jlaxe ecy Mex Iy HUIMU OOJbINast LETMOYKa U3 aJITOPUTMOB-TIOCPEHUKOB. DTU aJITOPUTMbI BKJTIOUA-
I0TCSI, BBIKJTIOUAIOTCSI M MOAUDUITPYIOTCS JHOIbMHU.
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Korna Bbl BeICTaBjIsieTe Ballly CUCTEMY AOMYIIEHWI IPOTUB pPbIHKA, TO BBIXOAUTE HE MPOTUB
TAMHCTBEHHBIX CUJI IPUPOJbI, JEUCTBYIOIIMX 10 TBEPAbIM, ITYCTh U ITOKA HEMOHSATHBIM, 3aKOHAM, BbI
BBIXOJJUTE MTPOTUB JIIOJEH. Y HUX €CTh IJ1a3a, MO3TH U [TOJTHOE HEKEJIaHUE OTIaBaTh BaM CBOM JIEHBIU.

OTH JIIOAW BUAST MPUMEPHO TO Xke, YTO U Bbl. Bbl Bunute ocodenHoctn? OHM MX HaBEpHsIKA
TOXe BUIAT. Bel cMoTpute Ha rpacuku, aenaere MpeanonokeHus, npuHuMaere pemieHuss? OHu
AENAI0T TO K€ CAMOE.

JlMHaMUKa 11eHbI TOPOK/IaeTCs TeKyIeld KOH(UTypalel UTPOKOB, KOHCEHCYCOM UX MPeACTaB-
JIEHWI TI0 OBOAY OyIyIlero, KOHKPETHOM CTPYKTYpOM MX CTaBOK U CTpaTeruil JercTBusi. Mensiercs
PBIHOK WJTM MH(POPMAITMOHHBIA (DOH — MEHSIETCS U KOH(PUTYPaIHsl UTPOKOB, UX OaslaHC, MEHSIOTCS
O0COOEHHOCTH B MOBE/ICHUY IIEHBI.

Korzaa Bbl BOB/IEUEHBI B UTpPY JIIOJIEH C JTIObMH, TO HET U HE MOXKET ObITh 3aBEIOMBIX TIPABHII,
MHCTPYKIIMH, aITOPUTMOB, BJaJies] KOTOPBIMH Bbl MOIJIM ObI CTAOMJIBHO M TIOCTOSIHHO OOBITPHIBATH
BalllUX OMIOHEHTOB.

Bosbmute maxmatsl. PazBe MOXKeET CyIecTBOBaTh CTpaTerusi, MO3BOJISIONIAs ee 00J1a1aTeo
BBIMIPBIBATh y KOTo yropgHo? Pa3Be MOXeT JaTh NojaBsioliee MPeruMyIecTBO POCTO aHANU3 ChIr-
paHHBIX APTUI B CUTYallUY, KOTJa Bbl HE 3HA€TE, C KEM BaM MPUAETCS UrpaTh B CJAEIYIOIMIA pa3?

Jlionu BUAAT Ty K€ JOCKY, 4TO M BbI. JIIomu aganTupyoTcs K M3MEHEHUsIM U MEHSIIOT CIIoco0
JENCTBHS TaK ke, KaK 3TO jienaere Bbl. ECIM BB cumTaere, 9To OOrOHUTE MX B 9TOM IpOIIecce, BaM
HY)XKHBI KperKre 0OOCHOBaHHMSI [JIsI TAKOTO JOMyIeHusl. Eciii Bbl M3y4niiv JOCTYITHBIE BCEM JTaHHBIE
C MOMOUIBI0 JOCTYIHBIX BCEM METOJOB M HAIIUIM YTO-TO, YTO MOT HAMTH JIIOOOH, — 3TO TOBOJIBHO
crabasi 3as1BKa Ha YBEPEHHOE MPEMMYIIECTBO Mepe/l KOHKYpEHTaMHU.

Ecnu mosiBnsiercst ycroiumBasi OCOOGHHOCTb, TIOBTOPSIIOIIMICS MATTEpH, TO Ballle JIyvllee
MPEATOJIOKEHNE COCTOUT B TOM, UTO 3TO BUAAT Bee. OIyleHre, YTO Bbl HAILUIA YTO-TO YHUKAJIBHOE,
nutaercst 3(p(PeKTOM CBEpXyBEPEHHOCTH M HABEPHSIKA U30BITOYHOM CIIOKHOCTBIO, KOTOPOW BBl CAMH
ceOs1 3aryTasm.

PerynspHas, npenckasyemasi 0COOEHHOCTb B LIEHOBOM IOBEICHUM O3HAYaeT, YTO Kakasi-To
rpyImna yYaCTHUKOB OCTaBJIsIeT JeHbIM Ha cTone. Ho MockosbKy 3Ta cuTyalus OTKpbITa 7151 BCEX, TO
JIOTUYHO MPETOJIOKHITh, YTO KalMTal HAYHET IBUTAThCS B T€ CTPATETUH, KOTOPbIE STU OCOOEHHOCTH
sKcrutyatupyioT. [IotoMy 4To KanuTan neperekaeT Tyaa, [Ae BUIUT BO3MOKHOCTY, a Uy:KU€ IeHbIU
Ha CTOJIE — 3TO MpeKpacHasi BO3MOXKXHOCTb. B pesynbTare 3T0r0 neperoka KOH(pUrypaius UrpokoB
BOKPYT 3TON OCOOEHHOCTH U3MEHUTCS, M BMECTE C Hell U3MEHUTCS TTOBE/ICHNE PhIHKA, 1 OCOOEHHOCTh
yXke He OyJIeT MPOSBISTHCS TaK OTYETIMBO, TIOTOMY UTO UY)KHE JIeHbI'M OyIyT AETUTHCA YKe Ha O0JTb-
111ee YKCIIO JKeJaloNMX UX 3a0pars.

Bo3snukaer cBoero poja GasaHCHPYIOIIMI MEXaHU3M, KOTOPBIM «CTHpaeT» YCTOMUMBbBIE OCO-
OEHHOCTH M3 ToBe/ieHUs IieHbl. KOHeYHO, Kak M Bce PHIHOYHbIE MEXaHU3MBbI, OH (DYHIIMOHUPYET
He uaeanbHo. Ho BakHO, UTO ecTh omnpe/iesieHHast JIOTUKa, KoTopasi paboTaeT pOTUB TPEeIIoNoxKe-
HUS O Tiepexojie 0COOEHHOCTE!N U3 MPOILIOro B Oyayinero. B KoHIIe KOHIIOB, 32 9TOM JIOTUKOM TTpsi-
yetcs npuHIUN «He ObiBaeT neHer u3 Bo3ayxa». Het rapaHTHpOBaHHBIX CIOCOOOB OTOMPATh JEHBIH
y APYTUX JIOJEH, NONb3YsCh JOCTYITHBIMU /1J151 BCEX JaHHBIMU M U3BECTHBIMU BCEM MHCTPYMEHTAMMU.

Takum 00pazoM, KOH(PHUTryparysi Y4aCTHUKOB PbIHKA, TOPOJK/IAI0IIAs IEHOBbIE OCOOEHHOCTH,
MOCTOSTHHO MEHSIETCsI,  IPUYMH ISl STOTO MOKET ObITh MHOTO U 32 MpeJeiaMH JIOTUKU OaJlaHCHPY-
IOLLETO MEXaHU3Ma.

Ha pbpiHOK BIUSIIOT MHCTUTYLIMOHAJIBHBIE U TEXHOJIOTUYeCcKUe u3MeHeHus1. CkopocTh MH(popMa-
IIMOHHBIX MPOIECCOB CHIIBHO BO3POCIIA MO CPaBHEHUIO € TeM, uTto Obu1o 10 mu 20 net Haza, nosiBu-
JIach M 3aXBaTWIa PHIHKK AJITOPUTMUYECKAsi TOPTOBIIsl. PEIHKM pearrpyioT Ha COOBITHS TIO-JPYTOMY.
[ToCTOSIHHO TIPOMCXOIAT TaKUE BEIlM, KOTOPHIX paHbIlie HUKOT/IA He ObLIO.

Takum 00pa3oM, €C Bl JieJlaeTe CTaBKy Ha YyCTOWYMBOCTH MEpexosia 0COOEHHOCTEH U3 Mpo-
nuioro B Oymyiiee, TO MPUHAMAETe cepbe3Hble pUcKH. [Ipoliecc MOCTOSHHOrO M3MEHEHUs! PhIHKA
MOXET JIOMaTh BalllM AOIMYIIEHUs ObICTpee, YeM OHU OYIyT OIpaBAbIBaTh BAIlM 3aTPATHI.
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[ToaToMy HEZOCTATOUYHO MPOCTO 3HATh, YTO OYAYT OCOOEHHOCTH, KOTOpbIE MEPEHIyT U3 Mpo-
nuioro B Oyayinee. 9T0 HEOOXOAMMOE YCIIOBHE, YTOOBI CTaBUTh Ha 3TOT (PaKT JEHBIU, HO HAJIEKO
HE JOoCTaToyHoe. BaM KpuUTHUYEeCKM BaXHO 3HATh, Kakas MMEHHO JOJS OCOOCHHOCTEH Morudaer
10 gopore. BaskHO 3HaTh, HACKOJIBKO OBICTPO CBOMCTBA PhIHKA MEHSIIOTCS. DTO MIMEHHO TOT MapamMeTp,
KOTOPBIA ONPEAEISAET OCMBICIEHHOCTb BJIOKEHUI BPEMEHU U YCUJIUH.

Benp Bam B WTOre HY)XHO, YTOOBI Balll HAOOP AOMYHIEHUI OKA3aJCsl JOCTATOYHO CHIIBHBIM,
YTOOBI pe3y/bTaT ero padoThl MEePENphIrHyI Oapbep TPAH3AKIIMOHHBIX M3JEPXKEK, 1 eIlle U OMpaB-
nain Obl BIOXKeHHble ycuaus. VX OygeT BJIOKEHO MPEefoCTaTOYHO, PACKOIKA AAHHBIX MOXET OBbITh
BECbMa TPYIOEMKUM 3aHSITHEM.

Kpome Toro, oH JO/KeH KOMIEHCHPOBATh JNOMOMHUTEIbHBIE PUCKH, KOTOPBIE CO3JAaeT s
Bac padoTa OaJIaHCUPYIOIETO MEXaHNU3Ma, TOCTOSTHHO BUCSIIETO TAMOKJIOBBIM MEUOM U TPO3SIIIEro
CTepeTh B MOPOIIOK T€ OCOOEHHOCTH, Ha KOTOPbIE Bbl CTABUTE JEHBIU. DTU PUCKU OIEHUTh OYEHb
CJIOXHO, €c/i BoOOIIe BO3MOXKHO. HO 9T0 IMEHHO Te pHUCKH, KOTOpble 00pyIIMBaIOT OM3HEC MoJaB-
JISTIOIIEro OOJBIIMHCTBA YYACTHUKOB, MOJICEBIIMX HA PACKOINKH MPOIUIBIX IAHHBIX.

MBbI HE MOXEM TOJIKOM OLIEHUTh CTeNeHb M3MEHUYMBOCTH PHIHKA WJIM OIPE/ICNIUTh PUCKH, CBSI-
3aHHbIC C ITOW M3MEHYMBOCTHIO. MBI HE MOKEM ONpeNeSUTh HAIK CIIOCOOHOCTH padoTaTh C ITOM
npo6emoit. bosnee Toro, MHOTrHe OyIyT HACTOMYUBO OTPHUIIATh, UTO TaKasl MpodieMa BOOOIIE eCTh.

B pesynbrate cOBepIeHHO HESICHO, ONPABIAIOTCS BIOKEHHS HAIMX YCUJIMN WM HET. A pa3
TaK, TO YeM Hallla CHCTeMa AOMYIIEHUIH OTIIMYAeTCs] OT OaHAJIBHOTO Ka3uHO?

Jliony MpeAnoYnTaIOT OTBOPAYMBATHCS OT MPOOJIEMBI, MOTOMY YTO TMPEANOYMTAIOT BEPUThH
BO YTO UM YJOOHO: OTHOCUTEJIbHO HECIIOkKHAsI pad0oTa MPUHECET UM ycrieX U OorarctBo. Besp ucnosns-
30BaHUE CTaH/IAPTHBIX MHCTPYMEHTOB HaJ| OOIIEOCTYTHBIMU apXMBAMU JTAaHHBIX — 9TO HE TaKasl yxK
clIoXHasi paboTa, Kakol MOXeT ToKa3arhbes. [la, OHa MOXeT ObITh TPYIOEMKOM, HO 9TO HE JIeNlaeT ee
cnoxHoi. Konanue kaHaBbl JIOMaToOM TOXE TPYAOEMKOE 3aHSTHE, HO HUKTO HE OXKHUAAET OT TaKOro
poa YCHIHIA 30JI0THIX TOP, MOTOMY YTO 110 OOJIBIIOMY CYETY TUM MOXET 3aHUMAThCs JII0OOH, KOMY
XBaTHT TAJIAHTOB OCBOUTD BJIA/ICHUE JIOTIATOM.

Packornka JTaHHBIX KaXKeTCsI CJIOKHBIM BBICOKOIPO(ECCHOHATBHBIM TPYIOM TOJIBKO JIsI TEX, KTO
TUIOXO BJIaIeeT MHCTPYMEHTAMU aHan3a JaHHbIX. OHM BBIIAIOT CBOM YCHJIUSI TIO OCBOSHHIO MHCTPY-
MEHTapHsl 32 HEKUH TPy, KOTOPBII PBIHOK 00s13aH UM cTOpHIIel Bo3MecTHTh. Ho, ecim pa3oOparbes,
KakKoe OTHOIIIEHHE UMEET PHIHOK K MX JIMUHBIM MTPOoOIeMaM ¢ MHCTPYMEHTapuem?

C 3agaueil pacrio3HaBaHUS MATTEPHOB Ha TpadyKax C YCHEeXOM CIpPaBUTCS OO0 TomyOb.
HaGpocuts HefipoceTh Ha IEHOBOM MOTOK CMOXKET OO0 CTYIEHT TeXHHMUECKOro By3a. Eciu B 9THx
3aHSATUSIX W UMEETCSI HeKWI BHICOKOYHUKAILHBIA KOMITOHEHT, CIIOCOOHBIN 00ECIIeUnTh OIepekalo-
IIYI0 JOXOJHOCTb, TO OH 3aKJTI0YAETCsI BOBCE HE B 3a/1a4e CaMoil 10 ce0e, a B HEKHX JIOTIOTHUTEIbHBIX
K Hell 3HAHUAX U JOMYIIECHUSIX.

Takum 0Opa3oM, Bce yUpaeTcsi B MHCAUTHI TI0 MIOBOY TOTO, KaK UCIOIb30BATh MHCTPYMEHTHI
Y e HaXOASTCS TPAHUIIBI TPUMEHEHUsI METOJIOB, 3a Mpe/ie/laMU KOTOPBIX OHU CTaHOBATCS Oecro-
Jie3Hbl. B KOHEYHOM UTOTre BCE MPEBPAIACTCS B CIIOKHBIN U PUCKOBAaHHBIA OM3HEC, OYEHb CHIIBHO
3aBUCSIINIA OT YPOBHSI HApAOOTAHHOTO MaCTEPCTBA.

KoneuHo, TeopeTniecku Bbl MOXeTe HapaOOTaTh MHCAWTHI, 3aHUMAsICh JIIOOBIM HAIIPABJIEHHEM,
HO, KaK MBI MHOTO pa3 YBUJMM Ha MPOTSKEHUU KHUTH, 3TO Hea(p(heKTUBHAS TI0 pecypcam CTpaTerus
1151 yesioBeKa Oe3 3aBeIOMBIX ITPEeuMYIIEeCTB. Pecypchl BBl IOTpaTuTe B TI0OOM Cilydyae, a KakoB OyieT
pe3yJIbTaT 3apaHee — HeM3BeCTHO. YeM He joTepes?

W3nayanbHO mpodiema KakeTcss MeHee CYypOBOH, YeM OHa eCTb, M 33j1aua KaXeTcsl BIOJIHE
pemaemoit. DhdEeKT CBepXyBEpeHHOCTH MPOSBUTCS U 371eCh, OH Oy/IeT MOTUBUPOBATh HA arpecCHB-
HOE BJIOXKEHUE PECYPCOB B HAIIPABJICHNE PACKONKH JAHHBIX B HIEXK 1€ OBICTPO MOy UYHUTh BOJIIIICOHBIH
KJII0Y OT PHIHKA U BCE PAa30M OIPaBAaTh. DTU MOTpaYeHHbIE PECYPCHI JIATYT IPy30M Ha Ballly MaHEeB-
PEHHOCTB, CO3/1aB YTOILJICHHbIE M3/IEPKKH (sunk costs), KOTOpbIE BHI yKe He CMOKeTe BepHYTh. [ unep-
KOHIICHTpAIMsI Ha OJIHOM HallpaBJIeHUU MPUBEIET K CyXeHUI0 (POKyca BHUMAHUS U TPE/ICTaBICHUI
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O PBIHKE M €r0 BO3MOXHOCTSIX. DTO CO3JaeT JONOJIHUTEIbHBIE PUCKH, KOTOPbIE AEJAI0T JIOBYIIKY
MPOIILJIBIX IAHHBIX €LIe OlacHee.

Takum 06pa3om, paCKONKH MPOIUIBIX IAHHBIX HE CO3/IAI0T TOJIb3bI caMu 1o ceOe. B koHeuHom
UTOTE OT/Ia4a OT 3TOM PabOTHI YIIPETCs B BAIlM MePCOHATbHbIE MHCANTH. OUeBUIHO, YTO JUIS Cpef-
HEro y4aCTHUKA HapaOOTKa STUX CaMbIX MHCAWTOB MIPOCTO He OyJeT UMETh SKOHOMUYECKOTO CMBICIIA.

Ita JIOBYIIIKAa BHOCUT CBOM BKJIaJ] B poOsieMy Hea(p(heKTUBHOCTH JEHUCTBHIA U PACTpaThl pecyp-
coB. Jlionu uayT Tyna, Kyaa UM MATH TIpolie, yjoOHee U TMOHSTHee, Mo JAopore Hakpy4uBas ceOs
OXMJAHUSIMU, KaK PbIHOK BO3MECTUT UX CTapaHus. Bep Tak 3aMaH4YMBO [MOBEPUTH, YTO PHIHOK — 3TO
BOJIIIIEOHAsI CTPaHa, T/ie KaX bl 1Iar JOJDKEeH OIJIaYMBaThCs Kydel AeHer. 3aMaHYMBO OTMAaXHYThCS
OT HEOOXOIMMOCTH pa3dMpaThCsl, YTO MPOUCXOIUT, OAMEHUB MPEMET N3yUECHUsT YEPHBIM SIITUKOM,
Ha KOTOPbI MOXHO HAOPOCHUTH KOJTMUECTBEHHBIE METO/IBI.

70 JIOBYIIKA JJIs TeX, KTO MOJIaeTCsI COONa3Hy cpasy nmeperTH K Borpocy «Kak 3apadorars?»,
MUHYs BOITpoc «YUTo mporcxonut?». 3aKOHOMEPHBIN pe3yabTaT — KOHCTPYKLHMS U3 CIa0bIX JOIyIIle-
HUIA, KOTOpasi paHO WJIH MO3IHO OyJeT pacKkaTaHa TsKEJIbIM KaTKOM PHIHOYHBIX U3MEHEHH.

Ho Bonpoc «Kaxk 3apabotars?» MpopoKaeT CToATh Mepel HaMH, W B CJIEAYIONEN IJIaBe Mbl
nonpoOyeM HaKOHell IPUKUHYTh, KaK MOJKHO BITUCAThCS B JIAHAMA(DT BO3ZMOKHOCTEH PhIHKA.
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I'masa 6.
M cTOYHUKY JOXOAHOCTH: KTO OIIAYUBAET ycrex?

B mpomnuioii rmaBe Mbl paccMOTpeNu MpuMep, Kak MOXHO co3/1aTh cede mpoOieMy, TbITasiCh
ObICTpee MOTyYUTh CIIOCOO U3BJICUCHUS IEHET U3 pbIHKA. PRIHOUHAS pealbHOCTh 4acTO OKa3bIBACTCS
KoBapHOi. Kora moHnMaHue mporcXOmsIero He CIAMIIKOM ITyOOKOoe, pelieHHs], KOTOpble OymyT
Ka3aThCsl OYEBUIHBIMH, UMEIOT BCE IAHCHI OKA3aThCsI JIOBYIIKAM.

Tem He MeHee, TOCKOJIbKY B MPEABIAYIIMX TJIaBaX Mbl HECKOJIBKO MPOSICHWIN JIaHAMA(PT Mpo-
MCXOISAIIEro, MOXHO TOMPOOOBATh 33/1aTh BOIPOC: KAK K€ BCE-TAaKU MOIXOOUTh K PHIHKY C IEJbI0
U3BJICYCHUS U3 Hero JeHer? Kak MoXHO BMcaThCsl B IPOMCXOASIIIAE TTPOLIECCH TaK, YTOOBI BIIOKE-
HUSI YCWIMH TTPUHECTM MaKCUMAJIbHYIO TOJIb3Y ?

Panee ObLT yHOMSIHYT BaXXHBIH (DaKT, KOTOPBIX JIETKO YITYCTUTh U3 BUAY: PHIHOK — 9TO TIPEK/IE
Bcero Jionu. KoHeuHo, 0XBaTHBIIMI PHIHKH MPOLIECC AITOPUTMHU3AIIMN MOKET CO3/1aTh BIIeYaTIICHUE,
YTO TEMeph 3TO YKe He COBCEM TaK, HO 3a aJITOPUTMAaMH BCE PABHO HA KAKOM-TO 3Tare CTOSIT JIOMH,
NPUHMMAIOIINE PEIeHUSI.

PBIHOK — 3TO JTIOM, MOCTOSTHHO NepeJaloIiye Ipyr Ipyry IeHsru. Ecim Bbl ItaHupyeTe ynauyHo
BIMCATHCSL B TOT MPOIIECC, BBl JIOJUKHBI MIOHMMATh CYTh BAIllero B3aMMOJEHCTBUS C OCTaJbHBIMU
YYaCTHHKAMH PhIHKA.

Harma nienb, 04eBHIHO, BHICTPOUTH CTPATETHIO, KOTOPAsi M3BJIEKAET JOXOAHOCTh U3 TUX B3au-
MOJIEHCTBHI — ISl KPATKOCTH s OyAy Ha3bIBaTh MX Urpamu. [[jis Hauanma Bam npuaeTcs OObsSCHUTh
camomy ceOe, ITO 3a JIIOIU OyIyT OTAABAaTh BaM CBOM JAE€HBIM M 110 KAKMM MPHYMHAM OHH OYyIyT TaKk
CTPaHHO ceOsl BECTH.

VauBHTENTBHO, HACKOJIBKO YacTO STOT MPOCTOH BOMPOC OOXOIAT BHUMaHMEM. Eciii 3aKkphiTh
PBIHOK YEpHBIM SIIIUKOM, OH CTaHET MOXOX Ha HeKWil OaHKOMAar, KOTOPBI TeOpeTHYecKH Oyner
JaBaTh JICHbI'W, €CJM HAKMMaTh KHOMKHM B MPABUJIBHOW IMOCIEAOBATENIbHOCTH. HO YepHbIN SImK
MIOYEMY-TO MTOCTOSIHHO ITHITAETCSI BBHIBEPHYTHCS M HE TOJIBKO HE JIaTh BaM AEHET, HO M 3a0paTh BalllHd.
[Mosatomy npuaeTcst KOMHYTh ITTyOke W 331aThCsl BOIPOCOM: Ha YeM, COOCTBEHHO, OCHOBAHbI BaIlIN
NIPETeH3MH K PHIHKY, [T0YEMY OH JIOJDKEH BaM IUIATUTh ICHbIH?

Haunem c camoro noHsiTHOro. OueBUAHBIA CIOCOO W3BJIEKATh JOXOAHOCTh HA PHIHKE aKIIUH —
MPOCTO OBITh AKIIMOHEPOM U TIOJyYaTh CBOIO YacTh MOTOKA JOXOOB, UTO T'eHEpUpYeT OM3HEeC KOM-
nanuid. Yto 31aech mporcxonut? Bel coriacHe TeprenmBo aepkarh HEKOM(OPTHBIHA, BOIATHIILHBINA
WHBECTULIMOHHBII MHCTPYMEHT, PACCUMTHIBAS, UTO IMOTOK JOXOJOB aKI[MOHEpa KOMIIEHCHPYET BalllH,
0OBIYHO BpeMeHHbIE, HeYI00CTBA.

Bamma urpa coctont B TOM, 4TO Bl IPUHUMAETE YCIOBHUS TepreTh JUCKOMQOPT U MOTydarh
3a 9TO MPEMHI0. Y Bac €CTh ONpPEEICHHbIN OIMOHEHT B 3TOM urpe. KakoBbl Balm B3aMMOOTHOIIIE-
HuA?

OH mepenaer BaM MHCTPYMEHT M NPHMBSI3aHHBIA K HEMY IOTOK BHIIUIAT. B3ameH momydaer
HaymuHble. [loyemy BbI ienaere Tak, a oH no-apyromy? ITotoMy uTo y Bac pasHble CUTyaluH, BaM
MOTOK TUIaTeXkel BHIOJHEE HAIMYHBIX, a OMIOHEHTY — HA000poT. B TepmuHax pucka — BBl Oepere
PYCK 1 MIOJTyYaeTe MPEMHIO, OIITIOHEHT cOpachIBaeT HEHYKHBIN eMy pycK. KaskIplil mosryJaer B caenke
TO, 3a4eM IpHIIeT. DTO B3aUMOBBITOJHAS CUTYaIMs. Balm perienrst onTuMU3HPYIOT MOJIb3Y JUTSI BaC
000MX ¥ TAKMM 00Pa30M CO3/IAI0T CTOMMOCTb.

Kak BuiHO, Ha pBIHKE €CTh CIIOCOO MOJydYarh JOXOAHOCTh, MPOCTO HUYero He jenas! Bonee
TOTO, HUYETO He JIeNIaTh B OMPEAEJICHHOM CMBICIEe M OKa3bIBaeTcsl Baiei padoToil. Bel TeprenBo
niepecikrBaeTe BpeMeHHbIE HeyI00CTBa M TIOJIyYaeTe 3a 3TO MPEMHUIO.

[Mpemus 3a pUCK aKIMOHEpa — STO JIEMEHTAPHBIA M CaMblii OYEBHIHBIN MTPUMEpP, HO TaKHX
CUTYyaIni OOMeHa «IIPeMHUsI 3a PUCK» Ha PbIHKE, KOHEYHO ke, OOJIbIIIE.
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Harpumep, BbI MOkeTe NOJMy4aTh MPEMUIO 32 TOCTABKY JIMKBUAHOCTU. 371€Ch BBl TOCTABJIs-
eTe OIMIOHEHTY OINpe/esIeHHbI CePBUC, IPMHMUMAETE CBSI3aHHBIE C TIOCTABKOM CepBHca HeyJ0OCTBa
Y PUCKH U TIOJTy4YaeTe 3a 3TO ONpeeIeHHYIO IPEMUIO B BUJE AUCKOHTA K IIEHE.

Ecnm cMoTpeTh Ha PhIHOK Kak Ha JIaHAmA(T PUCKOB U COOTBETCTBYIOIIMX MPEMHIA, TO OH TIpe-
BpaIlaeTcs B CBOETo poJa «Mara3uH MpeMuii». Bl IpuXxoauTe Ha PhIHOK, BEIOUpaeTe TOT PUCK, KOTO-
PbIi BaM 1O JIyIiie, U TeEM WM UHBIM CIIOCOOOM TIOJTyYaeTe CBSI3aHHbIE C STUMHU PUCKAMU ITPEMUH.

Ho ectb 3arBo3aka: peIHOK caM BelllaeT eHHUK Ha TOT WJIM MHOW PHCK, U BBl MaJIO YTO MOXETe
C 3TUM cefath. BaM ocTaercs TobKO IPUHSATH PUCK C TOW ITPEMUEN, YTO PHIHOK BaM IpeJ|laraer, uiv
CTOAITh B CTOPOHE, OXHUAast OoJiee yoOHOrO MOMEHTA /ISl TIOKYTKH PHCKa — HallpuMep, O4epeTHOro
LIEHOBOI'0 KCLecca.

Jla 1 camm pasMepsl MPEeMUIl OTHOCHUTENIbHO HEBEJIMKHM B IJa3aX TeX, KTO MOTHBHPOBAH
Ha JIOCTWXKEHMsI, KTO TIPUILES Ha PBIHOK 32 OIJTYIIMTENIbHBIM (PMHAHCOBBIM YycriexoMm. Hampumep,
peasbHasi (32 BBIYETOM MHIIAIMN) TIPEeMUsI 38 PUCK aKIIMOHEepa Ha aMEPUKAHCKUX aKIMsIX UCTOPH-
yecku Obl1a B paiione 7% romoBbix. He cnvmkom Brieyamistionas g pa aJis TeX, KTO TOTOB aKTHBHO
MHBECTHPOBATh B PHIHOK CBOM YCWJIMSI B HaJIEkK/Ie HA JOCTOMHYIO OTavy.

Jlpyrast 0COOEHHOCTh TAKUX UTP: B STOM Mara3vHe MpeMUuil He TOJIBKO JIOXOAHOCTH, HO PUCKH
TOXE MPOCMATPUBAIOTCS JOCTATOYHO Xopomo. [lokymasi akiuu, Bbl MPUMEPHO IpeICTaBiseTe,
HACKOJIbKO OOJIBIION JUCKOM(MOPT BaM MOTYT CO3[aTh BOJATMJIBHOCTh M MAaKpOIKOHOMHUYECKHUE
moku. Te, KTo dyepecuyp OIM3KO K cep/lly TpUHUMAET OIEHKY MOPTQeisi 0 PIHOYHON CTOUMOCTH,
TMIO/IBEP)KEHHOM y/IapaM [IEHOBBIX SKCIIECCOB, BPSI JIM HAMIYT STU YCIOBUSI OCOOEHHO MPUBJIEKATEIb-
HeiMu. Ha rpaduke nnnexca akuuin CIIA S&P 500 3a nocnesnue 25 jiet ciokHO HE 3aMETUTh J1Ba
MOIITHBIX MEJJBEKbHUX PBIHKA, C TTyOOKUMU mpocaakamu a0 50%.

HeynuButenbHO, YTO MHOTHE aKTHUBHBIE YYACTHUKH, 3apsUKEHHbIE SHTY3Ma3MOM M BEpOil
B ceOsl, TPOXOAST MUMO «Mara3uHa MpeMuil» ¢ TIOHSATHBIME U TIPO3PAYHBIME YCIOBUSAMH IO TOXO-
HOCTH Y PUCKY. J[JOXOIHOCTH CIIMIIIKOM HU3KHE, PUCKU CITUIIKOM BBICOKHE — BCE 3TO HEMPHUATHO KOH-
TPACTUPYET C BHYTPEHHEN yOeKIEHHOCTIO B COOCTBEHHOM (pMHAHCOBOM TasaHTe. [103ToMy MHOXe-
CTBO JTIOJIeW HAXONATCSI B TIOCTOSIHHOM IOMCKE TaKWX BapHaHTOB, IJie PHCKOB Masio, a IOXOAHOCTU
3aIlIKaIMBaIOT. B riyOuHe Ay OHU BEpSIT, YTO STO MIMEHHO TO, Yero OHU JOCTOWHBI. V1 KOHEUHO ke,
HaXOJSATCS BAPUAHTHI, KOTOPble IMEHHO TaK U BBHITJISIAT.

Uro ocraHeTcs, eciii U3 BCeX PHIHOYHBIX B3aMMOJEWCTBHUI yOpaTh B3aMMOBBITOIHbBIE CHACIKH
«mpemust 3a puck»? OcraneTcss 60pbOa «IMaykoB B OaHKe», Ijie MOOeKAaeT CHIIbHEHIINI, IeHbIU
MIPOUTPABIIMX AEAT MOOEIUTENH, a 00Ias CyMMa IO BCEM UTPOKaM, €CJTIM YUIeCTh TPaH3aKI[OHHBIE
U3IEPKKH, OTpUIIATEIIbHA.

B Takux urpax B3auMOJEHCTBUE Mekay OMNMOHEHTaMU MMeeT Xapaktep KoHdukra. OnuH
BBIUTPBIBAET, APYroil mpourpbiBaetr. CTaOMIBHO MOOEKIATh B TAKOTO PoJa Urpax MOXHO, TOJBKO
€CJIM Bbl HACTOJIbKO XOPOIIH, YTO MOJTydYaeTe U yIepKUBaeTe CyIIeCTBEHHOE MPEUMYILECTBO Mepest
BaIllUMH OIIIOHEHTAMH.

DTO MOXeT ObITh aHAJIMTUYECKOE MPEHMYIIECTBO — CIIOCOOHOCTh Oojiee TITyOOKO TOHUMATh
PBIHOK U TIPOMCXOJISIIIIME HA HEM ITPOIIECCHl U AeNaTh OoJiee CUIIbHbIE TOMYIIEeHHUS.

31O MOXKET OBITh MOBEAEHUYECKOE MPEMMYILECTBO — CIIOCOOHOCTh CONPOTHUBIIATHCS UPPALHIO-
HaJIbHBIM, TIOBEJICHUYECKUM 3 peKTam B SMOIIMOHATIBHO HANIPSIKEHHON Cpejie PhIHKA.

ITO MOXET ObITh TEXHOJIOTUYECKOE MPEUMYIIIECTBO — BO3MOKHOCTh MCIIOJIb30BaTh CIIEIIAAITb-
HbIe MHCTPYMEHTHI WJIM 000PYIOBaHUE, KOTOPOE JeIaeT YTO-TO HEIOCTHKUMOE JIJIsI CPEAHETO OMIIOo-
HEHTA.

B o6meM, mperMymiecTBo J0OKHO MO3BOJATH BaM ObITh KOHKYPEHTOCIIOCOOHBIM B CXBAaTKe
C BalllMMH OIMIOHEHTAMHU I10 UTpe.

Takum 0Opa3oM, Ha pbHIHKE OIHOBPEMEHHO MPOUCXOIAT B3aUMOJIEHUCTBUS JABYX COBEPIICHHO
Pa3HbBIX BUIOB. ByJeM Ha3bBaTh UX «B3SITUEM PUCKa» U «OOPHOON 3a MPEUMYILECTBO». 3a4acTylo
B KaXKJ0i KOHKPETHOM CEJIKE UTPOK MOXKET OBbITh BOBJIEUYEH B 00€ UIPhl OJHOBPEMEHHO.
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W Bce xe kpailHe Ba)KHO NMOHMMATh PAa3HULYY MEXAY STUMU UTPaMHU.

B nepByo ouepesnp Opocaercsl B Ila3a pa3Hasi YCTAaHOBKA UIPOKA MO OTHOIICHUIO K PBHIHKY.
B urpax B3siTHs1 pUCKa 3Ty YCTAaHOBKY MOKHO Ha3bIBaTh COTPYIHUYAIONIEH, B3AMMOBBITOTHOM. Y4acT-
BYS B CIEJIKE 32 B3SITUE PUCKA, BbI IIPEJOCTABIISIETE OMIOHEHTY, W, O0Jiee aOCTPaKTHO, PHIHKY, CBO-
ero posia CepBUC, yCIyry. ECTb y4aCTHHKH, KOTOPBIM XOUETCSl yMEHBIIUTh CBOM PUCK, M BB JaeTe UM
TaKyl0 BO3MOXKHOCTb. Ballle B3auMoJericTB1e ¢ PbIHKOM UJET He M0 IyTH KOH(POHTAlIKK, a 10 MyTU
MOKCKa B3aMMHOM MOJIb3bl. B IIpocTpaHcTBe Takoro poga urp oomas nojab3a yBeJIUIUBAETCS, BE/lb
00€e CTOPOHBI B CIIEJIKE MOTYUYHIH TO, YeTro XOTEJH.

Hanporus, B ciyyae urpsl 3a perMyIIeCcTBO Ballla YCTAHOBKA ITPOTUB PbIHKA — 3TO KOH(PPOH-
Tauusi. Bel HaxoauTeCh B arpeCcCUBHOM MO3UIMU M COOMPAETECh B JKECTKOM CTOJIKHOBEHHH OTOOPAThH
y KOTO-TO JIEHbIU. DTO JIOBOJIBHO PECYPCOEMKOE B3aUMOAEHCTBHE, TIOTOMY YTO, KPOME TPAH3aKLU-
OHHBIX WM3JIEPKeK, CTOPOHAM TPHUXOUTCS] HECTH ellle U HeJeHEeKHbIe U3AEPXKKHU: B BUAE BPEMEHU
Y YCWIWH, IOTPAuYeHHBIX Ha STOT KOH(JIMKT, B BU/IE TICUXOJIOTMYECKUX TIOCIECTBHN, BEJb «IMOILIH-
OHaJIbHasl TPUOBLIL» y MOOEAUBILETO OYeT HUXKE, YEM «IMOLIMOHAIIbHBIN YOBITOK» y TPOUT PABILIETO.

MOXHO C YBEPEHHOCTBIO YTBEPXKJATh, YTO UTPhI 32 MPEUMYILECTBO YHUUTOKAIOT CTOMMOCTD,
a He co3Jai0T ee. XOTs M0 AEHEKHBIM PECYPCaM BCEX BOBJIEUEHHBIX CTOPOH (BKJIIOYAs MOCPEIHU-
KOB) CyMMa U BBIXOUT HyJIEBasi, HO C yUYETOM HEJEHEKHBIX PECYPCOB, BPEMEHHU, YCUIIUIL, YITyILEH-
HOH BBITO/IbI ¥ TICMXMYECKOM SHEPIUU 30HA UI'P 32 MPEUMYILECTBO CTAHOBUTCS TIOMIAAKON [Tl YHU-
YTOXEHUS OO0IIel CTOMMOCTU. B MaciTabax BCero pelHKa UIphl 3a MPEUMYILIECTBO MPEBPAIIAIOTCS
B YEPHYIO JbIPY [UISl CIIUBA PECYPCOB.

VYuactue B Takux uUrpax jjisi CpeIHero yyacTHMKa MMeeT HeraTUBHOE OXHJaHKe, HO MaJlo /11l
KOTO 3TO BBHIIVISITUT CEPbe3HON MPOOIEMOi, BeJJb KaKAbI YBEPEH, UTO €ro TaJIaHThl 0Oecrievar BXO/-
HOI1 OuyIeT B Koropry 3apadatbiBaonux. Ho 3apabarsiBaioiiye ¥ IpourpeIBatoIye JeIsATCs AaIeKO
He MOpOBHY. JlOJrOCPOYHO YCTOMUMBBIM OM3HECOM TaKUE UTPbI CTAHOBSITCS TOJBKO JJIs1 Y3KOU MPO-
CJIONKY MPO(eCCHOHATIOB — Ha3bIBAlTE UX «IIIaMaHbl», «YEMITHOHbI» WM KaK BaM yjaoOHee. «Yem-
MIUOHBI» WCTONB3YIOT «ITyIIEYHOE MSCO» IJIsI U3BJIEYEHHs PUOBUIN 32 CYET MOIIHOCTY HapaOOTaH-
HBIX TIPEMMYIIECTB U OoJiee BHITOAHON CTPYKTYphI M3AepikeK. [[isi BceX OCTaIbHBIX 3TOT MPOIIecC
npeBpaiiaercs: B OaHaJIbHOE Ka3HHO.

EcTtp Macca npuumH, oueMy JIOAu CKJIOHHBI TIPOXOAUTh MUMO 30HBI TP B3SITUS PUCKa, I1e
OXMJAHUE CPEIHEr0 UTPOKA MOJIOKUTENIBHOE, 1 HAMEPEHHO WM HET MONajarh B 30Hy UIp 3a Ipe-
UMYILECTBO, TJI€ 0KUJAaHUE CPEJHETO UI'POKA OTPULIATEIIBHOE.

Bo-niepBbix, 3TO clienoTa Mo OTHOLLIEHUIO K TPOMCXOISALIEMY, BOCIIPUSTAE PhIHKA KaK YEPHOTO
SIIKA HETIOHSATHOW MPUPOABL. B 3THX yCIOBHUSAX BBl MPOCTO HE MOXETe KOHTPOJIMPOBATh, B KaKOM
30HE BBl HAXOOUTECh, A W, MO OOJBIIOMY CYETy, Bbl JJa)ke He cTaBuTe ceOe Takol 3agaud. Bl
HE MOXKETE CO3HATEJIbHO OIPaHUYMBATh CBOI0 aKTUBHOCTD TOJIbKO UT'PaMU B3THsI PUCKA.

[TomnpITKYM B3710Ma PbIHKA KaK YEPHOTO SIIIMKA — 3TO BCE-TAKM B3aUMOJIECTBIE KOH(PPOHTALIM-
OHHO€, TI03TOMY BBl UMEETE BCE ILAHCHI B PE3yJIbTaTe OKa3aThCsA B 30HE UI'p 3a IPEUMYILECTBO. Benpb
BBl MCXOIUTE U3 MPEIIONIOKEHUs, YTO BHYTPU YEPHOTO SIIIMKA €CTh HEKHE YCTOWYMBBIE CBOKCTBA,
KOTOpbIE BbI MOXETE MPEBPATUTD B TOXOAHOCTD BBIIIE CTAHJAPTHOM IMPEMUU 328 PHIHOYHBINA PUCK.

Ho no cytu 310 03Ha4aeT mpearosoKeHue, 4To Ha PbIHKE €CThb Ipyla JIoAed, KOTOpble
10 KaKUM-TO MTPUIMHAM HECTIOCOOHBI aJalITUPOBATHCS M [TOITOMY TEPSIIOT ISHbIM ITPU OJHUX U TEX Ke
ycioBusix. Ho cyTp 1axe He B TOM, ITpaBJa 3TO WM HET, CYTbh, YTO CJIENOTA 110 OTHOIIEHUIO K IpO-
WCXOJSIIEMY BHYTPHY YEPHOTO SIIIMKA MPAKTUIECKH HEM30€KHO MPUBEET K MepeolieHKe MOITHOCTH
3TOro JONYIIEHUSl U TOH MOJIb3bl, KOTOPYIO Bbl U3 HEr0 MOKETEe M3BJeYb. B pe3ynbrare nosBaTcs
BO3/IyIIHBIE 3aMKH U30BITOYHBIX OKUJIAHUM, KOTOPbIE 0OPEUYEHBl PAHO WJIM MO3/IHO PYXHYTh C TJIOXO
IIPE/ICKa3yeMBIMU MOCIIEACTBUAMMU.

Jlionu monazaoT B 30HY Urp 3a MPEUMYILECTBO €Ie U IOTOMY, YTO 30Ha «IIPEMUH 3a PUCK»
HE yCTpauMBaeT X CBOMMHM YECTHBIMH OLIEHKAMHM PHIHOYHOTO pucKa. Hempusitvie pucka HaxOmuTCs
B Py INICUXOJOTMYECKMX OCOOEHHOCTEH 4YesloBeKa, W, Oe3yCIOBHO, OHO HE MOXET HE JaBUTh
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Ha otieHKH. [103ToMy B3THE YECTHOTO PHIHOYHOTO PUCKA U CBSI3aHHBIE C STUM JJIsI MHOTUX HEYI00-
cTBa OYIyT BBIIJISIIETh HEPHEMIIEMO.

Harpotus, B 30He Urp 3a MperMyIIeCTBO MIMEETCsI OTPOMHBII apceHall CpelICTB 0OMaHyTh ceOst
10 MOBOJTY PEajIbHOTO PUCKA B TAKMX UTPax MM CBOMX CIIOCOOHOCTEN. Wrphl 3a mperMyIecTBo oKa-
3bIBAIOTCS MTPUBJIEKATEIbHBIMU MIMEHHO I10 STOW MPUYKHE: OHU CO3/IAI0T MJUTIO3UI0 KOHTPOJIS TIO OTHO-
IIEHUIO K PUCKY, MPeIaraioT MaHC Ha JOXOAHOCTh 0e3 CYIIECTBEHHBIX MPOCAIOK.

Eie oqHa npuymHa nosiBisieTcsi, KOraa Bbl CEpbe3HO MOTUBUPOBAHBI HA 9KCTPEMAITBHYIO JOXO/I-
HocTh. KOHEUHO ke, JTOXOIHOCTH B «MarasvHe NnpeMuil» He OyIyT Bac ycTpauBaTh, M1 BaM HUYETO
HE OCTAaHeTCs, KaK MbITaThCsl HApaOOTaTh CEPhe3HOE IPEMMYILECTBO M ITPOPBATHCS B KOTOPTY «YeM-
IIMOHOB».

W Bce ke rnaBHas OBMKYIIAs CUJIA, TOJNKAIONIAs JIOAEH HAa ydyacThe B Mrpax 3a Mpeumyllie-
CTBO, — 3TO MolIb 3¢ deKTa cBepXyBepeHHOCTU. VIMEHHO OH MOpoXJaeT OOJBIIYI0 YacTh MpodIeM
IJIs1 yYaCTHUKA.

B urpax 3a mpenmMyIecTBO npaBuiibHasi OLEHKa COOCTBEHHOTO MPEUMYIIIECTBA OKa3bIBACTCS
KPUTUYECKU BaKHOW. Barm pesynbraTsl OynyT KpaiiHe 4YyBCTBUTEBHBI K OIIMOKaM B orieHke. Ecim
Bbl HEMHOT'O HEJTOOLIEHUTE CBOMX OIMOHEHTOB, 3TO MPUBE/ET HE K TOMY, YTO Bbl CTAHETE UyTh MEHBIIIE
3apadaTbIBaTh, a K TOMY, YTO BBl CTaHETe MPOUrpbIBaTh. CTOMT HEMHOTO BBIMTH 32 TIPE/IEIIbl CBOEH
KOMITETEHIIMH, ¥ Bbl OKa3bIBAETECh HA TIPOUTPHIBAIOIIEN CTOPOHE CTOJA.

[To GompioMy cuety, HeT crocoOOB OoJsiee-MeHee JOCTOBEPHO OIeHUTh COOCTBEHHOE Tpe-
MMYIIECTBO Teper] pbiHKOM. [ToaToMy Jiioan oOpamaoTcsi K HAMBHOM SKCTPAIIONSIIUK COOCTBEHHBIX
HEJJABHUX YCIIEXOB, K IPyTrMM CYOBEKTUBHBIM MPUKHUIKAM U TIONAAAI0T B JIOBYIIKHY ICUXOIOTMUYECKUX
appexToB.

006 3(pexTe cBEpXyBEepEHHOCTH MBI YK€ TOBOPHIIN, HO 9TUM HaO0p 3(pHeKTOB He OrpaHNIMBa-
ercst. Hanpumep, moxHo otmetuts 3¢ ekt Jannunra — Kpiorepa, KOTOpbIil OMUCBIBAET CKJIOHHOCTh
HenpogeCCUOHANIOB NEPEOLIEHUBATh CBOM MPO(EeCCMOHAIBHBINA YPOBEHb U JEUCTBOBATh Yepecuyp
JEP3KO M OMACHO TaM, I1ie HY)KHa OCTOPOKHOCTb.

Eie onuH 3¢ deKT, KoTopblid NOBBIIIAET MPUBJIEKATEIBHOCTb YYacTUsl B UTPax 3a MpeuMylie-
CTBO, CBSI3aH C HENpPaBWIbHBIM BOCIIPUATHEM OTIAud Ha ycuius. YenoBeKy CBOWCTBEHHO MHTYH-
TUBHO I10JIaraTh ee JMHEHHOM, HO B UT'paXx JIOJeW MPOTHUB JIIOel 3Ta JIOTMKa COOUT. Y CHIus IpeBpa-
IIAI0TCS B PE3y/IbTaT JOBOJIBHO HEMpeICKa3yeMbIM 00Pa3OM.

VYyacTBys BO B3ITHH MPEMUI 32 PUCK, Bbl HUKAKMX YCUJIMIA He Mpuiaraere. Bol mpocTo mpuxo-
JWTE Ha PHIHOK, OepeTe TOT PUCK, YTO BaM 0 JyIlle, U TOyvaeTe 3a 3TO Bally MPEMHUIO.

Ho ecnu BBl TOTOBBI aKTWBHO MHBECTHPOBATh CBOM YCWIIMsI, Bbl MOXETE JAyMaTh TakK: €CJIH
Ha pBIHKaX Jaxe Oe3/eficTBHE MPUHOCHT JOXOTHOCTh M €ClH 51 Oyqy aKTMBHO HMHBECTHUPOBAThH
Ha pbIHKE CBOE BPEMs M YCHIIUSI, 3TO HaBEpHSKA YBEJIMYUT MOIO JJOXOTHOCTh B pa3bl!

Jloruka «Yem arpeccuBHell AaBUIlb, TEM BBIIIE PE3YJbTaT» KaXeTCs UHTYUTUBHO BEPHOM
Y TIO3TOMY TIpeBpaIaeTcs B JOBYIIKY. [IbITasch HaiiTH OOJIbIIIe BO3MOKHOCTEW, OOJIbIIIE TOUEK IS
MIPUJIOKEHHS] YCUITUM, YIACTHUK HEM30EKHO BBHIXOOUT 32 TPEIeIbl TEPPUTOPHU «IIPEMHIA 32 PUCK»
Y TIONAJAeT Ha CTOJbI AJIsl UTP 3a MPEUMYILNECTBO. A TaM OKa3bIBAETCs, YTO SHTY3UA3M U YCUIHUS
HHUYETro He CTOSIT, €CJTM OHM He TOJ/IepKaHbl ITyOMHON TOHUMaHU s Tporcxoasiero. [Jaxe Hao0opoT,
yeM OOJIbIIIe YYaCTHHK JIepraercsi, TeM OoJIbIiie OIMOOK OH JeTaeT U TeM ObICTpee ero IeHbIH Tepe-
TEeKaloT OpoKepaM U MpodeccroHaIaM.

[Nonyyaercss mapagoKcabHbBIA, COBEPHIEHHO KOHTPUHTYWTHBHBIN pe3ysbTaT. Bbl Moxere
MMETh TOJIOKUTEIBHOE OKUIAHUEe Pe3y/bTaTa, MPAKTUIECKH HUYEro He Jiejasi, HO YeM OOJIbIIe BbI
BKJIQJIBIBACTE YCUJIUM, TEM XYKe OKa3bIBAIOTCS BAIIIM IIAHCHI HA YCIIeX, TIOTOMY YTO TU YCUIIUS pac-
TPAYMBAIOTCS] B UTPaxX 3a MPEUMYIIIECTBO.

Otaava Ha yCHITHS Ha PHIHKE OKa3bIBAETCSI OUeHb HEJIMHEHHOM, TIOTOMY JJaKe €CJIM BaM YIaJIoCh
HapaOoTaTh OMpeeSeHHYI0 KOMIIETEHIIMIO, TO CTOMT CAENATh IIar 3a ee IPaHullbl — U OTJaYa Hauu-
HaeT pe3Ko najgarb. PHIHOK M Bama coOOCTBeHHas! CyObEKTUBHOCTh BKYIIE C MOBEAEHYECKUMU HCKa-
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KECHUAMU T'€CHCPUPYIOT OUYEHb MHOI'O WITIO3UH T10 MOBOAY BalllHUX BO3MOKHOCTEH U I'paHuIL Ballemn
KOMIIETEHIINH.

Bel npennonaraere, 4to, BBA3BIBASCH B UTPHI 32 MPEUMYIIECTBO, PAHO WJIM MO3/IHO HadepeTe
COOTBCTCTBYIOH_II/Iﬁ OIIBIT, KOTOprfI IMO3BOJIMT BaM YCIICHIHO HM3BJICKATb HpI/I6I)IJIb C HU3KMMHU pPHUC-
KaMH, 1 Bbl, HABEPHOC, OaXC COITIACHLI Ha INEPBBLIX IOpaxX TEPATH 6OJII)H_I€, IOTOMY 4YTO BEPUTE, YTO
9TU U3JIEPKKH OyIyT B UTOTE MOKPHITHI.

Takum 00pa3oM, Bbl OXHUJAETe JMHEWHOTO HAPACTaHWsl MPEUMYIIECTBA, KOTOPOe MepenaeT
B Ballly CIIOCOOHOCTh YBEPEHHO U3BJICKATh JIOXOMHOCTh B HT'PaXxX 32 MPEUMYIIIECTBO MPOTUB CPETHETO
onmoHeHTa. OHO Takxke Oa3upyeTcs Ha BallleM JOMYIIEHNUH, YTO IIPEMMYIIIECTBO HapacTaeT JTIMHEWHO
Y 4TO Pe3yJIbTaT 3TOro MPEeUMYLIECTBA — TOJIBKO BOIPOC BPEMEHU U YCUJIUH.

Ho 310 He Tak. B clI0)KHBIX Urpax MpoTUB JIIOAEW OTJaua Ha YCUJIUsI YIIUPAETCs B IJIOXO MPO-
CUUTHIBaeMble TIOHATHS, TAKUE KaK MHCAWUT WM TasaHT. [1o Gonbiiomy cuery, Jiodasi CTaBka Ha To,
YTO MHBECTUIIUM BaIllUX YCWJIUN B OJIMH MPEKPACHBI MOMEHT OOEPHYTCSI YBEPEHHBIM MPEUMYIIIC-
CTBOM Ha PBbIHKE, — 3TO YUCTOU BOJIBI JIOTEpEs.

[No oTHOIIEHHIO K UTpaM 3a MPEUMYIIECTBO CYIIECTBYET OIpeICICHHBIN HAOOP WILTIO3HIA, KOTO-
Pblii MOTUBHPYET MACCy YYaCTHUKOB CTPEMHTBCS B HUX B HA/IEK /1€ 0OECTIEUNTD IOXOAHOCTb K PUCKY
60)II)HIyIO, 4YEM B IPpAMOM B3ATUH PbIHOYHOI'O pPUCKA. Pa3pI)IB MEKIAY OKUAAaHUAMU U PEATIbHOCTBIO
OKa3bIBAETCS CTOJIb BEJIMK, YTO BCE BHUIMBAETCS] B MACCOBYIO PAacTpary pecypcoB, OT KOTOPOH MOJIb3Y
H3BJICKAIOT TOJIBKO MOCPEAHUKU 1 HEMHOT'OYUCIICHHBIC TAJIAHTJIMBBIC «YCMITMOHBID».

[Touemy Urpsl 3a IPEUMYIIECTBO OKA3bIBAIOTCS CIIOKHEE, YEM MPE/ICTABISAETCS?

OpHa U3 IPUYMH: PHIHOK — 3TO OYEHb «IIJIOCKOE» I10JIE BO3MOKHOCTEN C OUEHb KECTKON KOH-
KypeHLIMeH, IJie B MPUHIIMIIE CJI0KHO Pa3BUTh KaKOE-TO YCTOMYMBOE MPEUMYIIECTBO IEpe]] OIIo-
HEHTaMHU.

I[HH Y4aCTHUKOB, pa6OTaIOH_[I/IX CO6CTBCHHI)IM KaIlluTaJIOM, PBIHOK BBIITIAAUT OUCHDb ITPUBJICKA-
TEJILHOW TUTOIIAIKOU JIJIsI BeJIeHHUS Tperaepckoro ousHeca. Bel cuaute 32 MOHUTOpaMu y cedst Aoma,
HU OT KOIO HE 3aBUCUTE, BAlllM JOXOAbI IMMOTCHIMAJILHO HEOIPaHUYCHHBI. Kazanoch 6])[, Me4yTa, aa
U TOJIBKO.

Ho y 3T0¥ rutomaaku ecth 0IHO HEMPHUATHOE CBOMCTBO KaK y MPOCTPaHCTBa [ist Ou3Heca. OHO
OTKPBITO /IJIsI BCEX, U IMO3TOMY KOHKYpPEHIIUsI Ha Hell orpoMHa. OTHOBpEMEHHO JIPyT MPOTUB JIpyra
TOPryeT OrpoOMHOE KOJIMYECTBO CAMBIX Pa3HbIX YYACTHUKOB C CAMBIMU Pa3HBIMU BO3MOKHOCTSIMU
Y IIPEUMYIIECTBAMHU.

ITO MOTyT OBITh YAaCTHBIE TpeHIepbl ¢ HEOOJBIIMM KAMUTAIOM, MOTYT OBITh XeIlK-(DOHIbI,
32 KOTOPbIMHU CTOSIT COTHU MWJUIMOHOB JIOJUIAPOB U KOMaH/bl MPO(heCCUOHAIBHBIX UCCIIEI0BATEIEH.
U Bce tn Y4YaCTHUKHA B3&HMOHCﬁCTByDT Ha OIIHOfI IJIOIIAAKE, NbITAACh YTAIIUThL JCHBI'UM U3 KapMa-
HOB JIpyT Apyra.

O06e31MYeHHOCTh OMPKEBOr0 TEPMHUHAJIA TIO3BOJISIET BaM (haHTa3MpPOBATh O CBOMX OMIOHEHTAX
BCe, YTO yrogHo. D¢ @eKT CBEpXyBEPEHHOCTH BBIHYKAAET BaC IMPEJICTABIAThH IO JAPYTYI0 CTOPOHY
OVPXKEBOTO CTaKkaHa TOJITY HEAOTell, KOTOpble He TOHUMAIOT, YTO TBOpSAT. Ho mevasnbHblii (akt, uto
Ha TOW CTOPOHE BAINX CIEJIOK CIIUIIIKOM YaCTO MOTYT OKa3bIBATHCS JIIOAH, KOTOPhIE YBEPEHHO OBIOT
Bac 1Mo 0ObeMy HAKOTUICHHBIX PEUMYIIECTB U 110 CTPYKTYpe U3IAepiKeK.

3a4acTyi0 4YaCTHOMY UTPOKY MPOCTO HEBBITOJHO MPOOUBATHCS B «YEMITMOHBI» Ha TUIOIIAJIKE,
MOTOMY 4TO PECYPCHI IJId HETO CTOAT BbILIC, YEM OHU MOT'YT CTOUTD JJIA HpOCI)@CCI/IOHEUIbH]:IX y4dacTt-
HUKOB. XeIK-(POH/IBI MOTYT TPAaTUTh Ky4y J€HEr Ha UCCIIEIOBAHUSI TOJIBKO Pajad TOro, YTOOBI IIPH-
6aBI/ITb HECKOJIBKO IMPOUEHTOB I'OAOBBIX HOXOJHOCTH. Mosker 1M TTO3BOJIUTH ce6e TAaKO€ YaCTHBIN
UTPOK — OOJIBIION BOMpoc. Ero BpeMs u yImyIieHHast BHITOa CTOAT HAMHOTO JIOPOXKeE, ¥ 3TO CO3/aeT
OIpeeJICHHBIN Oapbep.

Jpyras npuurHa NpoBajia OKUAAHUN B UTPax 3a MPEUMYIIIECTBO — Macca CKPBITOTO U HEMpo-
3payHOro pUcKa.
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Harpumep, 310 puck Henpecka3yeMoro U3MEHEeHHs YCIOBUH, B paMKax KOTOPBIX MPOXOAST
Urpbl. MOXHO TOBOPUTH 00 9TOM KaK O HEYCTOMUMBOCTU «UTPOBOTO CTOJA».

[Tpu B3TUM pYCKA UTPOBOM CTOJ YCTOWYMB, TOTOMY YTO HET CUJI, KPUTUYECKU 3aMHTEPECOBAH-
HBIX B KApIMHAILHOM M3MEHEHUH YCII0BUI UTphL. [IponaBast v moKynast puckH, JIOAH TOMyYaloT pu-
MEPHO TO, Ha YTO PACCUMTHIBAIOT, M OHU B LIEJIOM HE MPOTHB, YTOOBI YCJIOBHS OCTABAIUCH ITPEKHUMH.

B ciyyae urpsl 3a mperMyIecTBO UTPOBOII CTOJT OKa3bIBa€TCsl HEYCTOMYMB. B mpoliuioii riase
YIOMUHAJICS OTAHCUPYIOIIMI MEXaHU3M, TIPUBOISAIINN K IOCTOSTHHOMY M3MEHEHHIO UTPOBBIX YCIIO-
BUI. YCHEIIHO BHICTYTAIONINE UT'POKU MTPUBJIEKYT OOJIbIIIe KalMTalIa MO CIeAYyIONe CBOU CAEKH,
K TOMY K€ CBET MX yCIexa IpUBJIEYET Ha UX CTOPOHY OOJbIIE MI'POKOB, OTCIEKUBAOIINX UIPO-
BOE€ MTPOCTPAHCTBO B MOKMCKAX BO3MOXHOCTeN. HarpoTus, nmoteprieBire Heynady UrpoKH MoTydaioT
MEHbIIIE BO3MOKHOCTEH /ISl TPOJIOJKEHHS MTPOTUBOCTOSTHUSI, KTO-TO COBCEM TOKH/IAET MI'POBOM
CTOJI, KTO-TO YMEHBIIIAET KaruTal MOJ Pa30YapOBaBIIYIO CTPATETHIO.

Kondurypatimst UIrpokoB, TaKMM 00pa3oM, MMOCTOSTHHO HAXOWUTCS B IBUKEHUH, YCJIOBHS UTPhI
MIOCTOSTHHO MEHSIIOTCS1. B3sIThle UTpOKaMu prCKH, TUCOATAHC OKHMJAHUH, HAKOTIMBIIIEECS] HAMPSI)KEHUE
PEryJISIPHO BBIXOIAT HAa TIOBEPXHOCTh, OMPOKU/IBIBASI UI'POBOM CTOM M BBI3bIBAS MaclITabHOE Tepe-
pacnpenenenue aeHer. To, 4To paHblle CTaOUIBHO padoTasio, B OOUH MPEKPACHBI MOMEHT MOXKET
HavyaTh MPUHOCUTD YOBITKH, MOTOMY YTO KOH(UTYpallisi UTPOKOB M3MEHWIACh U UTPa Tereph UaeT
10 IPYTHM TTPaBHJIaM.

Jlaxxe ecyiu Bbl OKa3bIBAeTECh YCTIEITHBI KAKOE-TO BpeMsi, HET HUKAKMX rapaHTHUi, 4TO 3a Balll
CTOJI He PUYT OOJiee CUIIbHBIE UTPOKH U HE TIEPEBEPHYT CIIOKUBIIYIOCS CTPYKTYPY B3aMMOACHCTBHIA
TaK, YTO Bbl OKAKETECh HA TIPOUTPHIBAIOIIIEH CTOPOHE.

ITa HEYCTOMYMBOCTh CO3/IAET JIISl BAC PUCKH, KOTOPBIE CIIOXKHO OLICHUTb.

Kak BuiHO, BB HEe MOXeTe MOJHOCTBIO yOeXaTb OT PUCKOB, YeM Obl Bbl HHM 3aHUMAJIHChH
Ha pBIHKE, BOIPOC TOJIBKO, KaKue 3TO OyIyT PUCKM U B KaKOM BUAE OHM peanusyiorcs. [IbTasch
pean3oBarh CBOE MPEUMYIIECTBO, BBl BCE paBHO Oepere Kakue-To pucku. Ho Ha 3TOT pa3 phIHOK
HE MOXET J1aTh BaM IOJICKa3Ky, KaKoBa MPEeMUsI 32 PUCK U €CTh JI OHa BOOOIIIE.

BrI MOeTe MCKpeHHe BEpUTb, UTO Ballle MACTEPCTBO rapaHTUPYET BaM JI0OCTaTOUHYIO TIPEMUIO
3a 3TOT PUCK, HO Y BaC €CTh Macca Crioco00B 0OMaHbIBaTh ce0s1 10 3TOMY TIOBOJLY, BbIIaBasI JKeIaeMoe
3a JEVICTBUTEIILHOE.

EcTb BOmpoCkl, Ha KOTOpHIE B MPUHIIAIIE HEBO3MOKHO OTBETHTh JJOCTATOYHO TOUHO, U KK IbIH
TAaKOU BOIPOC MOPOXAAET JAOMOTHUTEIbHBIA PUCK.

Byl BBsI3BIBaETECH B UTPY, I1I€ KITIOUEBBIM ITOHSATHEM SIBJISIETCS ITpeumyInecTBo. OTKyaa Bbl 3Ha-
eTe, YTO OHO y BacC €CTh U YTO OHO JIOCTAaTOUHO BEJIMKO, YTOOBI JepKaTh BAC Ha IJIaBY B MOCTOSTHHO
MEHSIIOIEMCsI OKpYXKeHUH? Bbl mosyyaere pricK, 4To MEepeoLeHUIA CBOI0 KOMIETEHIHIO.

MosxeT ObITh, BBl OKUJIA€TE, YTO MHBECTUIIMM PECYPCOB B HApPaOOTKY ITOrO MPEUMYIIECTBa,
0e3yCIIOBHO, XOpOIIiasi MBICJIb ¥ ITOJTyYeHHOE MAaCcTePCTBO BCE OIPAB/AAET, KOI/la HAKOHEIl TOsIBUTCS ?

Ho B wrpax mogeil mpoTHB JOed MacTepcTBO HapadaThIBaeTCs CIOKHO W HEIWHEWHO.
WHcaiThl IO TOBOAY UTPOBOM PEAIBHOCTH — 9TO BEIIH, B OTHOIIIEHUH KOTOPBIX OU€Hb CIIOXKHO JIeIaTh
MIPEIOJIOKEHHM S, JIIOObIe TAKUE MPEITIONIOKEHIS 3aBEIOMO OYIyT CIAOBIMH.

C 3T0ii CTOPOHBI BHI IOJTyYaeTe PUCKHU, UTO Ballle MACTEPCTBO, JaKe €CJIM U OKaKETCsI Ha KAaKOM-
TO Tare JOCTATOYHBIM, OOOHIETCS CIMIIKOM JOpOro B TEPMHMHAX BJIOXKEHHBIX pecypcoB. Kpome
TOTO, BBI [IOJIyYaeTe PUCKH, YTO B TIPUHIIMIIE HE CMOXKETe TIOMHATHCS BBIIE ONPEAeIeHHOTO YPOBHS,
Kak Obl HM CTapaJMCh; YTO HE CMOXeTe HapaboTaTh MayKy MHCAWTOB JOCTATOYHO TOJICTYIO, YTOOBI
YCTOMYMBO KOHKYPUPOBATH C BAIIIUMU OMIOHEHTAMHU T10 UTPE.

INockonpKy OTBEYaTh Ha BOITPOCH MOJOOHOTO pojia OUeHb CII0XKHO, TO PUCKU STH 110 OOJIBIIIOMY
CUeTy He MPOCUYUTHIBAIOTCS, MX HEONPEIeICHHOCTh JaeT BaM BO3MOXHOCTb TMOJONTH CyOBEKTUBHO
K MX OIIeHKe. Baria cBepXyBepeHHOCTD U ApyTue MOBeAEHYECKIE CABUTHY TIO3BOJIST BaM JIETKO OTMax-
HYTbCSI OT 3TUX TOPOW HEMPUSATHBIX BOIPOCOB WJIM MOAKPYTUTh TIOHUMAHUE CUTYallMH TaK, YTO OHA
CTaHeT MPOCTOH U TIOHSITHOM, a PUCKH Ky/a-TO UCYE3HYT U3 TOJIS 3PEHUSI.
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CKpBITbIE PUCKU CTAHOBSITCS TUIATOM 3a TO, YTO YYACTHHK MHITAETCS JOOUTHCS MAKCUMATbHOM
OTJauYM HA CBOM ycuiusl. Pa3BuTHe mpeumyInecTBa Haj PoIHKOM BUJIUTCSI OUEBHIHBIM CIIOCOOOM pea-
JIM30BaTh CBOI0 MOTMBALIMIO HA MAKCUMAJIbHBIN Pe3yJIbTar.

OpHako Tak ke Kak Urpy 3a IpeMMyIIEeCTBO MOKHO pacCMaTpUBaTh Kak (pOpMy B3SITHSI PUCKA,
TaK U UTPbI B3ATHS PUCKA OCTABJISAIOT IPOCTPAHCTBO ISl BIOXKEHUSI CBOMX YCUJIMIA B HAPAOOTKY IpO-
(beccmonanmzma u MactepcTBa.

BssiTrie prckoB Noxoxe Ha OM3HEC CTPaxOBOM KOMITAHWH, KOTOPAst BHITYCKAET MOJIUCH ¥ TIOJTY-
YaeT OIpe/eIeHHBIN MOTOK CTPaxoBbiX npemuil. Ilepuoanyecku Oyayiee oOpyIIMBaeT Kakue-TO
III0KH, ¥ KOMITAaHUY TIPUXOAMUTCS STH IIOKU KaK-TO repepadaTbiBaTh, pasrpedas nocaenactsus. Ecnm
cTparerus rnepepadoTKH IOKOB BHICTPOEHA TPAMOTHO, TO Ha IOJITOCPOYHOM F'OPU30HTE BCE 3TH IIOKU
He MPEeBpPaIIAOTCs B KPUTUYECKUE TPoOIeMbl, ON3HEC KOMIIAHIUM OKa3bIBAETCsl YCTONYUB.

Te urpsl B3ITUS PUCKa, YTO MpeJlaraeT BaM PIHOK, HUYEM OCOOSHHO He OTIIMYAIOTCS OT CTpa-
XOBOTroO Om3Heca. Barma gonrocpouHasi JOXOAHOCTh OKA3bIBAETCSl PE3YJIBTATOM TOTO, UTO BBl Oepete
Yy’KMe PUCKH U YCIIEITHO NepepadaThiBacTe peaan3alil PUCKOB, KOTOpbIe TPUHOCUT BaM Oyyliee.

BpI, Kak 4esoBeK co CBOMMU MHAWBUIYIbHBIMU BO3MOXHOCTSIMU M OCOOEHHOCTSIMH, OOBIYHO
YEM-TO OTJIMYAETECh OT CPEJHEr0 YYAaCTHHUKA pbIHKA, Yb€ IPEJCTaBIEHHE O PUCKAX OTPaKaercs
B PBIHOYHO# 1ieHe. Bbl MOXeTe MCrob30BaTh 3Ty Pa3HULLY B MPEACTABICHUSAX U BO3MOXKHOCTSIX,
ONTUMU3UPYST COOCTBEHHYIO CTPATETHIO B3SITHUSI PHCKOB.

Ecnu BbI craBute cebe 3a/1a4y PEeBPaTUTh MPOIIECC MepepaObOTKU IMIOKOB B I0JTOCPOYHO YCTOM-
YUMBBIA U MPUOBUTLHBIN OM3HEC, TO B TOM 3a/1a4e €CTh JOCTATOYHOE TPOCTPAHCTBO ISl IIPUJIOKEHUS
YCUJIHIA.

Wrpsl 32 mpenMyIiecTBO M3HAYATbHO BUIATCS] OYEBUAHBIM CIIOCOOOM yOeXKaTh OT pUCKa U Ove-
BUJIHBIM CIIOCOOOM TIOYYUTh MAaKCUMYM OT CBOMX ycwimid. Ho B3sTHE pucKa TOXe JaeT BO3MOXK-
HOCTM MUHUMM3UPOBATh JI0JTOCPOYHBIN PUCK M OCTaBJISIET MPOCTPAHCTBO VISl BIOXKEHUST YCUJIUIA.
CoBceM He 0UeBU/IHO, KAaKOW 13 BAPUAHTOB B UTOI€ OKAKETCS HAaJe/KHEE.

Pasnuia Mex 1y 3TUMH TUIIAaMU UTP BOBCE HE B TOM, YTO OJJHHU JIAIOT 3apadoTaTh OOJIbIIIE, YeM
apyrue. KioueBasi pa3HuLa — B OTHOIIEHUH K PUCKY.

Wrpsl B3s1THS pUCKa 32 IPEMUIO IPUHUMAIOT PUCK KaK 4acTh PeabHOCTH, OHU paboTaloT ¢ HUM
Y HE TIBITAIOTCS OT HETO MpaBAaMy U HelpaBJaMu yoesxarh. IMEHHO PUCK JieTaeT 3TU UTPbl BO3MOK-
HBIMH, U B KaKOM-TO CMBICJIE PUCK — 3TO TOJIOKUTEJBHOE SIBJIEHUE, IOTOMY YTO CO3/1a€T BO3MOXK-
HOCTb pabOTBI C HUM U MOJTyYeHUsI TPEMUIL.

HarpotuB, B urpax 3a mperMyIiecTBO UI'POK IMBITAETCS YUTH OT PUCKOB BCEMH CHIaMU. Puck
MIPEBPAILIAETCSl B HEKETIATEIbHOE SIBJIEHUE, Bpara, IPOTUB KOTOPOT'O UI'POK BBICTABJISIET CUITY CBOETO
MacTepcTBa.

OpnHako 1o (akTy PIHOYHBIN PUCK OKa3bIBAETCS CIMIIKOM CIOXKHBIM U YIIOPHBIM SIBJICHUEM,
OT KOTOpPOTO He TaK MpocTo n30aBUThCs. [lonbiTKM yOexarh OT pucKa jajisi OOJBIIMHCTBA UTPOKOB
3aKaHYMBAIOTCSI OOMEHOM TMOHSATHOTO U MPO3PAYHOrO PUCKA Ha CKPBITHI M HEMPOCUUTHIBAEMBIN,
KOTOPBII paHO WJIM MO3THO OOPYIIMBAET Ha HUX CBOM PEaIM3alMi C KaKOH-HUOYIb HEOKHUIAHHOM
CTOPOHBI.

HyxHO aeficTBUTENbHO ITyOOKOE MOHMMAaHUE MPOUCXOASINETrO U MOIIHBIE MHCAWTHI, YTOOBI
YCTIEIITHO OOPOTHCS C TAKMM BCETPOHUKAIONIMM SIBJIEHHEM, KaK PHIHOUHBIN PUCK.

B 31MX OBYX I1aBax Mbl YBUAEIH, KaK MHOTO CYILIECTBYET BO3MOKHOCTEN HENPABUIIbHO MO3U-
[IMOHUPOBATh ceOsI IO OTHOILICHUIO K PHIHKY.

PbIHOK JIerko mpeBparaercsi B JIOBYIIKY Uil TeX, KTO TOPOMUTCS 3apadoTaTh, KTO CIIUII-
KOM CUJIPHO CKOHIICHTPHPOBAH Ha COOCTBEHHBIX MOTPEOHOCTSX, YTOOBI MIOHUMATh B JOCTATOYHOW
CTENEeHHU, YTO MPOUCXOAUT. MOKHO CTaTh KEPTBOM WILTIO3UM, YTO PBIHOK — 3TO MEXaHUYECKOoe
YCTPOWCTBO, KOTOPOE HYKHO B3J1aMbIBaTh KOJIMUECTBEHHBIMU MeTOAaMU. MOXKHO OKa3aTbCs B IJIEHY
(danTazmit 0 cebe Kak O cyrneprepoe-modeanuTesie, CIoCOOHOM 3a/IaBUTh OMIOHEHTOB CHJION CBOEM
MOTHUBAIIMU Ha yCIEX.
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Tem He MeHee BIIOJHE BO3MOXHO HAWTH OajlaHC MEXIy COOCTBEHHBIMH CIIOCOOHOCTSIMU
U JaHIma(TOM PHIHOYHBIX BO3MOXHOCTEW. B clieayonmx riaBax Mbl MOMpoOyeM OJIMKEe MOJOUTH
K INOHMMAaHHIO, KaK HaM JIYy4Il€ BbICTPAMBATbL OTHOLICHUA C PBIHKOM, IITO6I)I AOJI'OCpOYHad I10JIb3a
OKa3aJlacb MaKCUMAaJIbHOM.
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I'nasa 7.
PBIHOK KaK OM3HEC: 3JIeMEeHThI CXeMbI

Ha peIHKE MOCTOSIHHO YTO-TO MPOUCXOIUT, PHIHOK TIOCTOSIHHO GOMOapIupyeT Bac Mpejioke-
HUSIMU, KOTOPBIE BBINJIAIAT KAK OTJIMYHBIE BO3BMOKHOCTH, KaK IIAHCHI HA OOJIBIIION CKAYOK K 3aBeT-
Hou tesin. Ecnu BBl ofijaeTech MarHeTU3My TUX BO3MOKHOCTEM, Bbl MOKETe IPEBPATUTD CBOIO Aesi-
TEJIbHOCTh B HEMPEPBIBHYIO TOHKY OT IIIAHCA K IIAHCY B TIOMBITKE OOHAPYKUTh HAKOHEII CIIPSITAHHOE
COKPOBHIIIE.

Bce 3T1 pekpacHble MIaHCHl M OTJIMYHbIE BO3MOKHOCTH 3ACTaBIISIIOT BAaC UCKaTh, UCCIIEIOBATD,
MPUHUMATh pPellieHUs], TPOoOOBaTh TO WM JPYroe M TAKMM 00pa30M MaKCUMAJIbHO TUIOTHO BOBJIE-
KaTbCsl B UTPY. DTOT MPOLIECC KPENKO 3aXBaTHIBAET Balll (POKYC BHUMAHUS.

UroObl POSBIATh AKTUBHOCTb HA PBIHKE, 1O OONBIIOMY CUETy HUKAKasi CTpaTerus JedcTBUN
He HyxHa. Ha Baiiem pajape Bcerja ectb Kakue-To BO3MOKHOCTH, Bbl MOJKETE IMTPOCTO BbIJIOKUTb UX
niepes; coOOOM U MPUHSTh KaKoe-HUOY/Ib pellieHue.

Ecnu BH puHMMaeTe yepecuyp OJM3KO K CepIIly Kakaylo OTKPBIBIIYIOCS BOBMOXKHOCTb, BaC
JIETKO TIOIIOMIAIOT TAKTHYECKUE 3aJa4M, OOelIaoIiye ObICTpyIo oTaady. [lorpykasch B 3aXBaThIBalO-
1A BUXPb TAKTUUECKUX CPAKEHUI, Bbl MOKETE HE 3aMETUTh, YTO MPOUTPHIBAETE BOWHY.

Korma BbI feiicTByeTe OT BO3MOKHOCTM K BO3MOKHOCTH, OT pEIIeHHUs] K pelIeHHIo, Y Bac
HE CKJIAJIBIBACTCS 1eJIOCTHOTO BUICHHS B3aUMOJCHUCTBUSI MeXIy coOOM M phiHKOM. Kakue OymyT
HOCIeaCcTBUA?

B niepByio ouepesb — Bbl CIMIIIKOM KOHIIEHTPUPYETECh Ha KPATKOCPOUHBIX BPEMEHHBIX TOPU-
30HTax. M3 Bcero crekTpa BO3MOKHOCTEN — WM TOTO, YTO BBl IPUHUMAETe 32 BO3MOKHOCTH — BaM
HaBepHsIKa 3aX04eTcsl BHIOpaTh TO, UTO oberaeT ObICTpyio oTiady. Kakoii cMbIC jk1aTh, €ClTM BCeraa
OTBIIIYTCS] BAPUAHTBI, TIO3BOJISIIOIINE PEHINTS jeo ObicTpo? Beerma OymyT BOZMOXKHOCTH, TIO3BOISI-
I01I1e TPOOUTHCS K 3aBETHOM 1LIeJTM OHUM MOIIHBIM PbIBKOM. KOHEUHO *ke, eclii Bbl MOTUBUPOBAHBI
Ha yCIieX, TO HE CMOXETe OCTaThCsl PABHOAYIIHBIM K TAKUM IIaHCAM.

Takoe OTHOIIIEHHE K MPOCTPAHCTBY BO3MOXKHOCTEN CO3[aeT CBOEro pofa (puibTp, KOTOPHIN
OyJIIeT MpOITyCKAaTh JIMIIb TO, YTO BBIIJISAUT SIPKUM U MHOTooOermanmumM. OctaibHoe OyJeT MepKHYTh
Ha 9TOM (poHe U ocTaBaThcst 6€3 JOKHOTO BHUMAHHMS.

Mexay TeM TofaBJisiioniee OOJNBITUHCTBO SIPKUX BO3MOKHOCTEW OKA3bIBAIOTCS HA TOBEPKY
He 6oJiee 4eM JIOTepeHBIMU IIAHCAMU C Ky4el CKPBITHIX PUCKOB, TasIIIUXCS B TEMHBIX yriax. Hanbo-
Jiee HaIe’KHbIe MHCTPYMEHTBI U CTPATEervy, JEUCTBUTENILHO PELIaloNIUe Ballli JOITOCPOYHbIE 3a0a4H,
HE CJIMIIKOM OpocaloTcs B I71a3a 00elaHusIMu ObICTPOro U sipkoro ycriexa. [IostoMy y HUX ecTh Bce
IIAHCBHI OKA3aThCd BHE Balllero BHUMAaHU.

Jpyras mpo0iema KpaTKOCPOYHOTo BOCIIPHATHSI — Tiepepacxof pecypcoB. Hazesich omHuM
CBEPXYCHJIMIEM TOOUTHCS TIOOE]IBI, BB JIETKO MEPeolieHnBaeTe OJIM30CTh PEeleHUs U HeIOOIIeHBAeTe
PECYpCOEMKOCTh 33/1a4H.

Bbl nbiTaeTech permTh Ballie 1e10 ¢ phIHKOM FeHepabHbIM CPaKEHHUEM, HO PhIHOK YCKOJIb3aeT
1 MaHeBpupyeT. U yeMm panbine, Tem OoJiee OUeBUIHBIM CTAHOBUTCS (DaKT, UTO Ballla BOMHA MPOTHB
pbIHKa — BOMHA MO3UIIMOHHAS. A B IO3UIIMOHHOM BOWHE MEPEpacxof] peCypcoB OKa3bIBAETCSI CAMBIM
pa3pyLIUTENbHBIM sIBJICHHEM. Bbl MOXeTe MPUHSTh MAacCy BEPHBIX PEIIEHU, HO BBIIOXHYThCS, TaK
Y He JIOW 181 J10 11esi. MokeT ObITh, BaM He XBAaTHUT JICHET, MOKET ObITh, BDEMEHH, MOXKET OBITh, TepIie-
HUS$1, 2 MOXKET ObITh, BAM HAJI0ECT BOEBATh U Bbl 3AXOTUTE, YTOOBI ITOT KOIIMAP HAKOHEIl 3aKOHUYMIICS
Y BBl CMOTJIM OBl BEPHYTbCSI K HOPMAJILHOM JKU3HH.

[No3uiroHHas BoiiHa — 9TO UTpa Ha AOJITOCPOYHOE BblkKBaHue. [Jonmyck Ha Hea(p(heKTUBHOCTD
B TaKOM Urpe OKa3bIBaeTCsl OUeHb Y3KUM. HeMHOro ommoImch ¢ olleHKaMu COOCTBEHHBIX BO3MOXKHO-
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CTeH, C 3aTpaTaMM PECypcoB — U Ballla LieJIb OKaKETCsl He IOCTUTHYTOM, MHOTOJIETHUE YCUJIUS TIPU-
JETCs CIIUCATh.

Pecypchl yenoBeka Bcerja OrpaHUYEHHbI, HO 3TOT HEYTOOHBIN (PaKT MOKHO UTHOPUPOBATH
AOCTATOYHO AOJTO — HTY3Wa3M M Bepa B OJM3KUNA M HEMUHYEMBIN yCIeX MOTYT TBOPUTH Uydeca.
Ho uem panpiiie, Tem Gojiee 3HAUMMBIM CTAaHOBUTCS (DAKT, YTO y BAIIMX BO3MOXHOCTEH €CTh CBOM
Ipeaesbl.

Bel Bcerna neiictByere B paMKax OIpeJesieHHbIX OrpaHuyeHuil. Baium pecypcel Beerna MMeroT
1ieHy. Bl He cynepMeH 1 He MOXeTe TPaTUTh CTOJIBKO PECYPCOB, CKOJIBKO HYKHO, JIUIIb Obl IOCTUYb
3aBeTHOU 1iesu. IrHOpupyst STOT MpocTol (hakT, JIETKO MPEBPATUTh MPOEKT M0 3aBOEBAHUIO PhIHKA
B OaHAJIbHYIO YEPHYIO JIBIPY [Tl PACTPAThI BEChMa [IEHHBIX PECYPCOB: BpEMEHH, YCHIIHM, YITyITIIEHHbIX
BO3MOKHOCTEHA.

JIJ151 O3ULIMOHHOM UTPbl, KOTOpPasi BEJETCS HA MHOTOJIETHUX BPEMEHHBIX TOPU30HTAX, KPUTH-
YEeCKU BaKHBIM CTAHOBUTCSI XOpOIIIee IIOHMMAHUE CTPYKTYPBI BalllUX PECYPCOB U CIIOCOOOB MCIIOJb-
30BaTh UX JJIs1 ABUKEHUS K Ballled LEeJIH.

OuepenHas podiema, KOTopasi BOZHHKAET B pe3yJIbTaTe pacTparhl pecypcoB, CBs3aHa C MOHSI-
THEM YTOIUIEHHBIX M3JepxkeK (sunk costs), Korjaa yxe cliejlaHHble BIOKEHUS JEHET, BpeMEHU U yCH-
JIMA HAYMHAIOT JUKTOBATh BaM CBOM MpaBuJIa. ['py3 yTOIJIEHHBIX M3/IepKeK YOUBAeT Ballly MaHEBPEH-
HOCTb, CTAHOBSICh TOPMO30M Ha IMyTH JajbHelero pa3putusi. OnHax s BHIOpaHHOE HaIpaBieHUE
nefcTBUs TpeOyeT Bce OONBIINX M OONBIINX PECYpPCOB JJIsl JBHMKEHHS BIIEpel, a OIBIT MOPAXEHUI
HAYMHAET MPE/ICTABIIATHCS IIEHHBIM aKTUBOM. Bce Ballie mpearpusTue npeppaiaercst B YeMojiaH 6e3
PYYKH, KOTOPBIA TSKEIO HECTH, HO XalKo OpocuTh. HeaheKTUBHOCTh 1IEeMEeHTHPYETCs, TIOTOMY
YTO HE OCTAETCS1 BOBMOKHOCTU YTO-TO CHUJIBHO M3MEHUTD, HE CIIMCAB B YTHJIb CYIIIECTBEHHYIO YacTb
Oaraxa.

Bel HaBepHsika ciblmianu, Kak npodeccop Makc basepman mnpopmaer cryneHtam MBA
u3 Harvard Business School aBaanatunomiapoyio Kymopy. [To ycaoBusiM ayKiiMoHa MpoUrpaBIIMii
TepsieT CBOIO CTaBKY. [103TOMY ayKIIMOH NOCTOSIHHO 3aKaHYMBAETCS COBEPIIEHHO HepealbHbIMU LIU(-
pamu: pexopn — $204 3a 5Ty ABaALATKY. YYaCTHUKU OKA3bIBAIOTCS HE B CUJIaX CMUPHUTHCS C TIOTEpEit
ye BJIO)KEHHBIX JICHET U ITPOJIOJIKAIOT BKJIABIBATE BCe OOJIbIIe 1 OOJIbIIe B HAJIEK/E IOUTH HAKOHEIT
IO 1IeJI, Kakoi Obl OHa He ObLIa.

IIpekpacHast neMOHCTpalMsl CUJIbl YTOIUIEHHBIX W3JEP/KEK, BBIHYKJAIOIUX TAHYTH JISAMKY
Hea(PEKTUBHOIO HaIIPaBJIeHUsI 1a)ke TOI/1a, KOIja 3TO MOTepsio Besikuid cMbic! Ha peiHKe 310 city-
YaeTcs CIUIONb M psIoM. Bbl IOKymaeTe maHc Ha ycrieX eHOW BJIOKEHUs YCHITUIA, U YeM OOJTbIIE BbI
BKJIAJIbIBACTE, TEM MPHU3PAYHEN CTAHOBHUTCS MyTh K OTCTYIUICHUIO, U B KOHIIE BbI BHIHYXJCHBI UATH
BIIepe[, XOTs1 Obl yKe ¥ ObUIO TIOHSITHO, UTO YCIIeX BCeH c/ie/laHHOM paOoTHI He OrpaBaeT.

Bce 31u mpo6iemMbl BO3HUKAIOT MOTOMY, YTO TAKTHUYECKUI YPOBEHb IPOUCXOMSIIETO Ha PhIHKE
JEpKUT (POKYC BaIllero BHUMAHHUs M Bbl OKa3bIBAETECh YEPECUYp BOBJIICUEHHBIMU B IpECIIEJOBAHNE
TOTO, YTO BBIIVISAUT KaK OJU3Kast 1eJTb.

Hertoxo 661710 ObI IOTHATH TOJIOBY OT TOM 3aXBaTHIBAIOIIEH aKTHBHOCTH U TIOIBITATHCS CHOP-
MYJIMPOBaTh HEKOE CTPATErMYeCcKOe OHMMAHUE TOro, Kak HaM B3aMMOJENCTBOBATh C PHIHKOM.

Brl MoxeTe BuzieTh JaHamadT BOZMOKHOCTEH PhIHKA, HO TOrO HEAOCTATOYHO, YTOOBI OIpe-
JEUTh Ballly KOHKPETHYIO CTpaTeruio AeCTBUI. PHIHOK — 3TO JMIlb MOJIOBMHA KapTUHBL. Bropas
TMOJIOBMHA — 3TO Bbl CAMHU, Ballli IIEPCOHATIbHBIE OCOOEHHOCTHU, PECYPCHI M OTPaHIUECHUSI.

Harmra 3aaua, mo 607bIIIOMY CUETY, CIIOKUTH T JABA JIEMEHTA KAPTUHKU — MOTEHIMA PhIHKA
Y BO3MOKHOCTH UTPOKa, — YTOOBI HAUTH HEKOE ONTUMAIIbHOE, COAITAHCMPOBAHHOE TIOJIOKEHUE UTPOKa
0 OTHOIICHUIO K PHIHKY. Takoe rnosoxeHre, KOTopoe MO3BOMUT eMy Hanbosee 3¢ (eKTUBHBIM CIO-
coOOM MHBECTHPOBATH CBOM PECYPCHl M HanboJiee MOTHO UCTIONb30BaTh BOBMOXKHOCTH PhIHKA.

VimeHHO Takoe MOHMMaHUe 3aJa4d sl CIUTAI0 PAIIOHATBHBIM: TIOMCK ONTHMAJIBHBIX CIIOCOOOB
BJIOKEHHUS CBOUX PECYPCOB B paMKax MMEIOLIUXCS Y BaC OrPaHUYEHUI [l TOCTHKEHHU I HACTOSLIEN
CTpaTern4ecKor M 10JArOCPOYHOM LIETH.
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31y HGOPMYIMPOBKY MOKHO OOO3HAUYUTH KaK «OM3HEC-CXeMYy», Bellb B 9(P(heKTUBHOM HCIIOJb-
30BaHMM PECYPCOB M COCTOMT CyTh OM3Heca. BakHO BBICTpamMBaTh CBOM OTHOIIEHHSI C PBHIHKOM
MMEHHO KaK OM3HEC, a He MBITAaThCS BBITHYTh U3 HETO BBIUTPHIIIHBIN JIOTEPEHHBINA OUJIET C MAHCOM
Ha OTJTYIIUTENIbHBIN YCIeX.

Temnepp, Korja Mbl MMOHMMaeM, YeM COOCTBEHHO 3aHMMAEeMCsl, MOXKHO KOHKPETHU3HUPOBAThH
AeTan OU3HEeC-CXeMBI: 1ieJTb, TOPU30HT, PECYPChI, OrPAaHUYEHHUS.

Uro Ham Hy)HO OT peiHKa? KakoBa Haia uesns?

C 3TUM Bce IOCTaTOYHO MPOCTO. MBI MPUXOIMM Ha PHIHOK 3a MPUOBLIBI0, MBI XOTHM OOecTie-
YHUTh JOCTOMHYIO IOXOAHOCTb Ha HAIll KalWTaJl.

Cama 1ie1b BIOJIHE SICHA, HO OCHOBHBIE TPOOJIEMbl BO3HUKAIOT C BOCIIPUSATHEM BPEMEHHOTO
TOPU30HTA 3TOM 1IEJIH.

MHorue TIaHUPYIOT OTKPBITh B ceOe (PMHAHCOBBIM TAJAHT, KPACHBO BBICTPEIUTh U YWUTH
Ha TIOKOW MOJIONBIMH M OorateiMi. Ho 1o mMepe Toro, Kak CBSI3aHHBIE C 3TUM OXUAaHWS pa3OuBa-
I0TCSI 0 OETOHHYIO CTEHY PEaIbHOCTH, CTAHOBUTCS BCe 0osiee OYEBUIAHBIM, UTO 1€/ B3aUMOJIEHCTBUS
C PBIHKOM OKa3bIBAETCSl JOCTATOYHO JOJITOCPOYHOM. Beb PhIHOK — 3TO MPOCTPAHCTBO BO3MOXHO-
CTeid, KOTOpOe HAXOIUTCS PSIOM C BaMU BCerza. Y Bac BIepeIy MOXKET ObITh MHOTO JECSATUJICTHIA
AKTWBHOU (PMHAHCOBOW KM3HU, KOTJA Bl CMOXeTe IIPUHUMATh MHBECTUIIIOHHBIC PeIIeHUsI.

OpHako yem Oojiee aKTMBEH YYACTHUK PBIHKA, TeM OOJIbIIe ero «IMPaKTUIECKHil» TOPHU3OHT
OTPBIBAETCS] OT TOPU30HTA €ro HACTOSIIEH 1. Y MHOTHX YYaCTHUKOB PHIHKA OXUJIAHUS HA OH-
JKalIIve rofi-Ba 3a4acTyIo HEJMKOM OMPeeIsIioT 00pa3 ISHCTBUM U CUCTEMY B3IJISIOB Ha PHIHOK.

Ho mo GonbiioMy cueTy HEeT HUKAKON HEeOOXOAMMOCTH caMoMy cebe Tak oO0pe3aTh BpeMeH-
HOM rOpU30HT. Ec/n KpacuBO BRICTPEIUTh HA KPATKOCPOUHOM TOPH30HTE HUKAK HE MOTy4aeTcs, 3TO
HE 3HAYUT, YTO HEJIb351 OTHICKATh APYTYI0, OOJiee CIIOKOMHYIO TOUKY OanaHca ¢ ppIHKOM. Bo3MOXHO,
Bala OU3Hec-cxeMa BIOC/IeICTBIM OyeT KOPPEKTUPOBATHCS TI0 MEpe Pa3BUTHS BAIlIEro MacTepCTBa
Y 10 Mepe U3MEHEHHsl BallluX OOCTOSTENLCTB M MPUOPUTETOB, HO 3(P(HEKTUBHYIO TOUKY KOHTAKTa
C PHIHKOM MOXHO OyJZIeT OTBHICKaTh BCET/a.

[osTomy Bama peanbHasi 1Eb HAXOAUTCS MO TOPU3OHTY JOBOJIBHO JIAIEKO — 3HAYUTENIBHO
Jajbllie TeX rofa-aByX, Ha KOTOPIX Bbl KOHLIEHTPUPYETECh, Yepecuyp BOBJIEKAsICh B IIPOUCXOIIEE.

JlonroCpoOvYHOCTh PeabHOTO TOPU30HTA UMEET BaKHBIE CIIE/ICTBHUSI, KOTOPBIE JIETKO YIYCTUTb.

Korza Bbl BOB/IEUEHBI B ITPOLIECC C BBICOKOH CTETIEHBIO HEOTIPEIeTIEHHOCTH, BbI Oy/IeTe OTyvaTh
Ha BBIXOJIe HEKOe pacripezie/ieHre NcxoioB. Ha mpaBom KoHIe 3Toro pacrpesesneHus OyayT MpUsITHbIE
IJIs1 BAC MCXO/IBI, TTIE BBl KPACHBO 3apadoTaeTe, a JeBbli KOHEI] pacnpeeseHus OyaeT OnpeiesaThCs
PHICKaMU TUIOXUX WUJIH JakKe y’KACHBIX BAPUAHTOB PA3BUTHUsI COOBITUI.

JlionsiM CBOMCTBEHHO TMOAIABATHCS TUITHOTU3UPYIOIIEH Mariuy MpaBoro KOHIIA pacrpeesieHus.
SIpkuie, MO3UTHBHBIE, 3apsKAIOIIMEe MOTHBAIIMEN MCXOJBl MPABOTO KOHIIA 3aXBaTHIBAIOT BHUMAHUE,
HO 3TO BCETO JIMIIb YacTh PACIIpeAeIeHHs], U TOJBKO M0 Hel HeJb3sl CyAUTh O LIeIeCOOOPa3HOCTH
y4acTus B UTpe.

Koraa Bbl cMOTpHUTE Ha 3TO pachpeliesieHue ¢ TOYKU 3PEHUsI MO-HACTOSIIIEMY TOITOCPOYHOTO
TOPU30HTA, TO MOHUMaeTe, YTO 3a AOJToe BpeMsi BCe KPAaCHBbIE peai3alliy MpaBoro KoHIa OyayT
pa3MazaHbl B 00IIei Macce UCXOIOB M KPacoTa KaxkJ0ro OTAEIBHOTO BRIOPOCA CYIIECTBEHHOTO BIU-
SIHUsI HAa OKOHYATEJbHBIA pe3y/bTaT He okaxeT. C Ipyroil CTOpOHBI, 3HAUMTEIbHAsl YacTh PHCKOB
JIEBOTO KOHIIA TaK WJIM MHAYE Peau3yloTcsl.

D10 KpailHe BaskHasi MbIC/Ib: Bbl JIOJDKHBI MPEIosiarath, YT0 BCE BO3MOXKHbBIE PUCKU Balllen
OW3HEeC-CXeMBbl Ha BallleM PeasIbHOM JIOJTOCPOYHOM TOPU30HTE peasin3yloTcs. Bol He Moxere cede
MO3BOJIUTH OTMAXHMBAThCS OT PUCKOB HA OCHOBAHWH, UTO WX ITAHCHI TTPOSIBUTHCS] HEBEJIUKH.

[ToaToMy Ba)KHO KOHIIEHTPUPOBATHCS HE Ha SIPKUX PeaTU3alsaX SKCTPEMATIBHO TOJIOKUTEb-
HBIX MCXOJIOB, a Ha aIEKBaTHOM OLIEHKE OKMJaHus1 Bceld urpbl. Kpome Toro, BaxkHO XOPOIIIO IIOHUMATh
PUCKU JaibHero Jieoro KoHIa. I1IokoBble peann3aiyy 3TUX PUCKOB JAOJKHBI YKJIABIBATHCS B BAIIIH
BO3MOXXHOCTH X TIEPEBAPUTD.
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PbiHOK OueHb yacTo OyaeT mpeajiaraTb BaM HEKMe CUTYaIUu, KOTopble OyayT o0enaTh Kpacu-
BbIE pean3aliid HEKMX BO3MOXHOCTEH, HO HEJJOCTATOYHO YETKO FOBOPUTH, UTO MPOU3OMIET, ECIH
BCE MOWJET He Tak. Bbl MOXeTe OKa3aThCsl 3a4apOBaHbI MPHUBJIEKATEIBHOCTBIO IIAHCOB U TIOHeTe
3a HIMH, HEJIOCTATOYHO OIIEHUB BCE pacIipe/ie/ieHe BOBMOXKHBIX UCXOMIOB.

Ho ecnu BBl He MOKeTe TOJIKOM OMpeNeNTh OKUIAHUE UTPbl U €€ PUCKHU, HY’KHO UMETh CMe-
JIOCTh TIPU3HATBCA cede, UTO 3Ta Urpa UJAEeT MPOTHB Ballleld TOITOCPOYHOM eI, YTO BCS 3Ta Urpa
He Oosiee yeM OaHAIbHOE Ka3WHO, YTO BBI MIPOCTO TMOKYIaeTe JIOTePEHHbI OUJIeT ¢ IIIAHCOM Ha pea-
JIM3AIAI0 HEKOTO MPUSITHOTO cOObITHSI. HO MOKyIKa T0TepeiHbIX OMIETOB — 9TO He OM3Hec. ITO Mpo-
CTO pacTpaTa pecypcoB Ha MPUSTHbBIC BEIIM, KOTOPbIE IIEKOUYT HEPBbI, YAOBJIETBOPSIOT HE BIIOJIHE
30POBbIE IMOILIMOHAIBHBIE TOTPEOHOCTH.

Jpyroe BaxHO€ TIOHATHUE CXEMbI — 3TO PECYPCHI.

JI1s1 JOCTHKEHM S 1IeI Mbl BKJIAJIBIBAEM B 3a/1a4y pecypchbl. Mbl BKJIA/IBIBAEM B MIPOEKT CBOM
YCUJIHSI, TPATUM CBOE BPeMsl, MOKET ObITh, JIake PUCKYEM CBOMM 3[J0POBbEM, TIofBeprasi cedst cTpec-
caMm. [TbITasich rIyOOKO MOrPY3UTHCS B PHIHOK B TIOMCKaX BO3MOXHOCTEH, Mbl HHBECTUPYEM B HETO
4YacTh CBOEW KU3HU.

JlonrocpovHasi OpueHTalMsl O3HAuYaeT, YTo y KakIOro JAeHCTBUs HODKHA OBITh OTZavua
O pecypcam, KOTopasi orpaBibiBajia Obl UX BJIokeHHe. Kpome Toro, oka3biBaeTcst BAKHBIM YUHUTHI-
BaTh BCE PECYPCHI, B TOM YHMCJIEe Te, KOTOPbIE B OMMKHEM 0010 He BHIIVISAAST KaK pecypc, IOTOMY UTO
MX 3HAYMMOCTb TIPOSIBJISIETCS B TIOJTHOWM Mepe TOJIBKO B MHOTOJIETHEN MO3UIIMOHHOM Oophoe.

Yro xe sIBJsIeTCS BallUMU pecypcamu’?

Uem Oostbllle BbI OCO3HAETE PEAIbHYIO JJIMHY Balllero TOpU30HTA JEWCTBHIA, TeM 3HaYMMee
BOIPOC OTHOIIIEHHS KO BpEMEHH KaK K pecypcy.

Brl MoXeTe nomyyarh Kakyo-To JOXOTHOCTb OT PbIHKA U O€3 TOTIOHUTETbHBIX BJIOXEHUH Bpe-
MeHU U ycruid. CoOparh KJIACCUYECKUN «ITACCUBHBINA» MOPTQENTb N3 MHAEKCOB aKIIMH U rocoOIu-
raiyidi ¥ OaJIaHCHpOBATh €ro pa3 B TOJ — BIOJMHE pabouast cTparerusi, TpeOymolas COBEpIIEHHOTO
MUHUMYyMa YCUJIUH.

Ho MHOruMe o:xuaaot, 4to, ”HBECTUPYs JOTIOTHUTEIEHOE BPEMSI 1 YCHIIHS HA KaKyI0-TO PhIHOY-
HYIO aKTUBHOCTb, MOKHO OyZIeT 00eCcTieunTh MPUOABKY K IOXOAHOCTU HaJ] TAKAM IIPOCTHIM MOAXOAOM.

B pesynbrare yenoBek 0OHapykuUBaeT ceOsl TPATAIIMM CHIIBl HA OCBOEHHE PHIHOUHBIX BO3MOX-
HOCTEH, Ha UCCIIeIOBaHMSI Pa3HBIX MHCTPYMEHTOB, Pa3HbIX CIIOCOOOB MHTEPIIPETALIMH TOTO, YTO OH
BU/IUT Ha TpapvKax, Ha YTEHHUE KAKUX-TO MH(POPMALIMOHHBIX TIOTOKOB, HA N3y4YEeHUE UyKHX MHEHUI
B HAJIeK/I€ HAUTU B HUX KPYNHULBI MOJIE3HON MH(POPMALIUK.

UYro Oyner, eciv MOCMOTPETh Ha CUTYAIMIO C TOUYKH 3pEHUs1 OM3HEC-CXeMbl, C TOUKU 3PEHUs
HAIero xenaHus J0OUThCs APHEKTUBHOM OTIAUM HA peCcypChi?

Bpemst u ycuiust — 3T0 HEBOCHIOIHUMBIN pecypc, 'y HUX BCEI/Ia €CTh BOBMOXKHOCTD aJIbTepHa-
THUBHOTO NMPUMEHEHHM S, TOITOMY TMOSIBIISIETCS OHATUE YITYIIIEHHOU BBITO/IBI.

Ecnu yenoBek npuiiies Ha ppIHOK C KalMTaJIOM, JIOTUYHO MPEATOJIOKHUTh, YTO Y HErO €CTh Orpe-
JeJIeHHBIe CTTIOCOOHOCTH, KOTOPBIE TIOMOIJIM €My 3TOT KalmuTasl Kak-To 3apadorars. [Touemy Obl emy
HE BJIOXKUTH T€ CaMble BPeMsI U YCHIIUS B HAITpaBJIeHHE, KOTOPOE yXke JOKa3aJIo CBOI0 pad0TOCIIOC00-
HOCTh? PHIHOK He eIMHCTBEHHAs IUIOIIA/IKA, TJIe MOJKHO MPEBPaTUTh YCUIIWS B IeHBI'U. Beerna ectb
KakMe-TO aJibTepHATUBHI. M Mo3ITOMY BpeMsi Beeria MMeeT KaKkyl-To LEHHOCTb. OHO MOXKET CTOUTh
JOBOJIHO JJOPOTO, €CJIU Bbl XOPOIIUH CHEIHAaJIHCT.

XOpomuid CreruaiucT B OAHOM O0JacTh HEpedKO NepeoleHUBAET CBOM BO3MOKHOCTH
noOuThCs ycnexa B ipyroit. [loatomy oy, yerenHsie 3a npeaeaaMy phiHKa, HaXOAsICh MO TUITHO-
30M COOCTBEHHOT'O TaJaHTa, MOTYT JIETKO MOBEPUTh, YTO U HA PHIHOK OHU MOTYT MPUNATH, YBUIEThH
1 TIOOeIWTh.

CMmoxeTe 71 Bbl BBIOUTh M3 PHIHKA HACTOJIBKO OOJBIIYIO0 JOXOIXHOCTh, YTOOBI OHA OIpaBaaja
CTOMMOCTb YITyHIEHHBIX BO3MOXHOCTEN ? XOpOIIXid BOIIPOC, HA KOTOPBIM BaM MPUIETCS KaK-TO OTBE-
4yaThb, €CJIU Bbl CTPEMUTECH K 3(P(PEKTUBHOCTH.
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Takum 00pazom, Touka 3(p(PEeKTUBHOrO OagaHca MEXAy BAMU M PBIHKOM JOJDKHA 3aBUCETh
OT TOT'0, HACKOJIbKO IIEHHBI BaIll BPEMS M YCUJIHSL.

Jpyroi BasKHBIN pecypc — 3TO MCUXKKa. B3anMoaencTBIe ¢ XaoCOM phIHKa MOKET OBITh SMOIIU-
OHAJTLHO YPE3BBIYANHO HAIPSIKEHHBIM. DTO HANpPsKEHUE MOKET pa3pyIIUTh Bally KU3Hb. Pa3Bompl,
HEBPO3bl, AJIKOTOJIM3M, CYUIIU]] — ITEYATbHOE 3aKYJIUChe JII0OO0M IeATeTbHOCTH, CBI3aHHOW C PUCKOM,
Y PBIHOK 3JleCh He HCKoueHue. [ OHssACh 32 MUpaxkaMH OJIM3KOro ycriexa, Bbl PUCKYeTe TMOMY4UTh
OykeT mpoOIeM CO 30POBbEM U TICUXUKOM.

C BBICOTHI JOATOCPOYHOTO TOPU30HTA JOBOJIBHO XOPOIIO 3aMETHO, YTO OOJIBIIMHCTBO JIIOZIEH
MPOCTO (PU3UYECKU HE CMOTYT MOCTOSIHHO OBITh BOBJIEUEHBI B SMOIIMOHAIBHO M3MATHIBAIOIITYIO AKTHB-
HOCTb Ha MPOTSKEHUM MHOTHUX JIET, €CJTU BHIOEPYT CIIMIIKOM IUIOTHBIA KOHTAKT C PHIHKOM.

[Ncuxudeckuil pecype Toke CUIIBHO 3aBUCHUT OT YeJIOBEKA: KTO-TO HOPMAJILHO TepepadaThiBaeT
CTPECCHI, KTO-TO TEPsIET Ha 3TOM 3/10pOBbe. [103TOMY NCHXMKa HEN30EKHO CTAHOBUTCS APYTUM Bax-
HBIM (paKTOPOM, KOTOPHI BOWIET B ypaBHEHHUE BAIIIETro JOJITOCPOYHOTO OaaHCca ¢ PHIHKOM.

BaM3ko K MCHXMYECKOMY pPecypcy HAXOOUTCSl BOMPOC O AUCLMUIUIMHE KaK O BO3MOKHOM
pecypce. Ecnu yenoBek cumrtaer ceOsi BOJEBBIM, OH MOXET MOMAAThCSA COONA3HYy CUYMTATh 3ITO
3a JIOMOJIHUTEJILHBIN Pecypc WM J1axke 3a MPeruMyIIecTBO. EMy MOKeT 1mokas3arbCsi XOpolen uiaeei
B3SITh KaKyI0-TO CHCTEMY MPaBUJI U3 KHUT U JUCIIUTUIMHUPOBAHHO CJIEOBATh €H.

Xopomasi AUCIUIUIMHA OTIMYAeTCsl OT TUIOXOM TOJIBKO TeM, YTO XOpOIlasi JIOMAaeTcsl pexe,
HO OonbHee. C BBICOTHI I0JITOCPOYHOTO TOPU30HTA €CTh OCHOBAHMSI MOJIAraTh, YTO Ballla JUCIATUIMHA
OyzieT JoMaThCsl He pa3, Kakou Obl CHJIBHOMW BbI €€ ceOe HU MPeCTaBIIsUIN.

Ecnu craBuTh Ha TUCHUIUIMHY KaK Ha MPEUMYIIECTBO WM MBITATHCS 3aMEHUTh JUCIATUIMHOMN
[TyOMHY MOHUMAaHUS TPOUCXOMISIIETO, TO TONTOCPOYHBIHN MTO3UTUBHBINA 3(PPEKT COBEPIIIEHHO HE OUe-
BUjIeH. BBl B pe3ysbTate Bce paBHO MOJMY4YHTe JOOABKY K JOXOJHOCTH, CBSI3aHHYIO C MacIITabamu
COOCTBEHHOTO HETIOHMMAaHUSI MTPOUCXOASIIET0, Pa3HUIIA Oy/IeT TONbKO B TOM, KaK 4acTO PHIHOUHbIE
IIIOKW OyAyT JIOMaTh Ballly BOJIO M KAKMM OOBEMOM IICHXMUYECKOTO pecypca BaM MPHUIETCS 3a 3TO
3aIIaTUTb.

Borpoc B3auMoJencTBUS ¢ MIOKaMH U BalllMX OrPaHUYEHUI, HEU30eKHO IMPOSBIISIIOIINXCS
B 9KCTPEMAJIbHBIX CUTYalUsIX, — KpallHEe BaKHbIW JJ1s1 JOJITOCPOYHOIO yCIexa.

OrpaHnueHHBIMHM OKa3bIBAIOTCSI HE TOJBKO PECYPChl, OTPAaHUYEHHBIM OKa3bIBAETCS CaMo TI0Jie
JEWCTBUSI, TO UTPOBOE MPOCTPAHCTRBO, TJIe YeJIOBEK MOXET MaHeBpUPOBATh Oe3 yiepoa 1ist cedsl.

KoHTakTupysi ¢ ppIHKOM, YYaCTHUK OKAa3bIBA€TCs MOJ YIApPOM CO CTOPOHBI IIIOKOB, KOTOpHIE
MIOJIKUBIBAET eMy Herpezackazyemoe Oymyiee. M mo0oii 4eaoBeK MMeeT OIpe/ieieHHbIE OrpaHye-
HUS TI0 BOBMOKHOCTSIM HOPMaJIBHO padOTaTh B TAKOM cpejie.

YenoBek HeM30ekHO (POPMHpPYET HEKKME paMKH, HEKUI (pperiM OKMIAHUIA 1O TIOBOLY CBOETO
B3aMMOJICUICTBUSI C PHIHKOM M BBIXOAUT C 3TUM (ppeiimom nipotuB Oyayiuero. [Toka cutyaius pa3Bu-
BAeTCsl BHYTPH TUX I'PAHUII, BCE UAET B pycie «OM3HEC Kak OOBIYHO». Jla, KaKue-TO HEMPUSATHOCTH
NePHOIMYECKH POUCXOASAT, U YYACTHUK X MYKECTBEHHO MTPEOA0JIEBAET, HO 9TO IPOUCXOIUT B PaM-
Kax OoJsiee WM MeHee MOHSATHON eMy MOJeNH AeHCTBHNA. PHIHOK MOXKET ObITh BOJIATHIIBHBIM, HO €CTh
HEeKHe 00beMbI BOJIATUIIBHOCTH, KOTOPbIE OH TOTOB MPUHUMATh. CTpaTeruu MOTYT IOKa3bIBaTh MPO-
CaJKul U JJIMTESIbHBIE TIEPHObl Pa304apOBBIBAIOIINX PE3YJIbTATOB, HO OH TOTOB C 9TUM MHPHTHCS,
MPUHUMASI 3TO 32 HEN30EIKHYIO YaCTh UTPHL.

Ho y Tepputopun «6u3Hec Kak 0OBIYHO» BCETAa €CTh IpaHuIbl. [ paHuIIbl, 32 KOTOPHIMH y4acT-
HUK 10 OOJIBIIIOMY CUYETY OKa3bIBAeTCsl HE TOTOB JEUCTBOBATb.

Bynyiee Hen30exkHO oka3bIBaeTcs Oosiee pasHOOOPA3HBIM, YeM MOKHO TpeArosiarath, 1 OHO
Oyner oOpyIIMBaTh pasHble IMOKU Ha (ppeiiM OXuIaHWi ydyacTHUKA. Korma JOCTaTOYHO CUJTbHBIE
IIIOKW BBIBOASAT CHUTYAllMI0 HA 3TH T'PAHUIbI, TPOUCXOOUT KOJJIANC OXUAAHUNA W TPE/ICTaBJICHUM,
YUYACTHUKY TIPUXOIUTCSI B aBPAJIbHOM pEKMME IepecMaTpUBaTh CBOU TMPEACTABICHUS U CTPATErUuu
JEVCTBUM.
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ITockosnbKy MBI TOBOPUM O MHOTOJIETHEH SKCIIO3ULIMU TOTO (ppeiiMa 03KUIaHU TPOTUB PhIHKA,
TO XOPOIIIUM IPEATOIOKEHHEM OyIeT, UTO STU paMKH HEOJHOKPATHO OYIyT UCIIBITBIBATHCS HA TIPOY-
HOCTb IIOKaMH HeTpeJcKazyeMoro Oyayiiero. [Ipyroe xopoiiee npemnoyoxeHue OyaeT TaKuM, YTo
M3HAYAJIBHO 3TH PaMKH CIIMIIKOM Y3KHe, OKUIaHMS OT PhIHKA 3aBBIIICHBI, 2 CIOCOOHOCTH Nepepada-
THIBATh [IIOKU HEIOCTATOYHA.

Vaape! 1o peiiMy oxkuIaHuid OyIyT 3aCTaBlIAThH BAC MAaHEBPUPOBATh HA YCIIOBHSIX, KOTOPbIS
IJ1s1 Bac HeBbIrogHbL. [IpuaeTcs mpuHUMAaTh pelieHnusi B COCTOSTHUM (ppycTpalyiy, cTpecca, BHe3al-
HBIX 032pEHHI 10 MOBOJY COOCTBEHHOW HEKOMIIETEHTHOCTH. B TaKOM COCTOSIHUM BBl HECTIOCOOHBI
BOCIIPUHMMATh PEasIbHOCTD U ceOsl aIeKBAaTHO, MOTOMY YTO BO3HMKAET MHOKECTBO HETATUBHBIX TICH-
XOJIOTUYECKUX 3(PPEKTOB.

Bam tanant Moxet Onuctath B HOpMaJIbHOM PeXUME, HO IO CHUTBHBIM CTPECCOM Bbl MOXKETE
Hayarh Jiefarh TIYNOCTU: yOeratb M MpsATaThCsl, KOrJa HYKHO CTOSITh, WM, HAOOOPOT, MyCKaThCs
BO BCE TSDKKHE B TOIBITKE OTBITPATHCS.

Pe3ynbraThl 3THX yJapOB MOTYT TSKEJIBIM I'Py30M MOBUCHYTh Ha OKOHYATEJILHOW JOJITOCPOY-
HOH JIOXOOHOCTH. MoXeT ObITh, OHM JIa)K€ COCTABAT OCHOBHOM HETaTUBHBIM BKJaJ B JOXOJHOCTb
Y ONPOKHHYT PE3y/IbTaThl, MOMy4YEeHHbIE OT padOThl BHYTpU (periMa OXUIAHUH, B HOPMAILHOM
pexKIMe.

B pesysibTaTe OorpaHUYeHHs OKa3bIBAIOTCS KPUTHUYECKM BaXHBIM 3JEMEHTOM B YPaBHEHUU
OamaHca MeXJy BaMH U PHIHKOM.

[TosToMy, KOrjia Y4acTHUK PBIHKA CTaBUT ceOe 3a7auy MaKCUMH3ALUKM JOXOJHOCTH, BaKHOM
YacTbio padboThl OyIeT MUHUMM3ALUS B3AUMOIEHCTBHS ¢ (DpeiiMOM OrpaHuYeHHA. DTO OUeHb CIIOK-
Has 3aja4a, MOTOMY UYTO 3TO CBOEro poja MeTa3ajaya, Ie Bbl JOKHBI JIefaTh MPEeAroNoKeH s
0 KavecTBe COOCTBEHHBIX MpernosokeHuid. [lenats mpeanonoxeHuss 06 o0bemMe PUCKOB, KOTOPBIX
Bbl He BUauTe. [lenarh MpearnoyokeHus: 0 CHlax, KOTOpbIe 3aCTaBISIIOT BaC BUIETh BO3MOKHOCTH
HE TAKVMU, KAaKOBBI OHU €CTb.

ITOT JIEMEHT TOXe OKa3bIBAETCSI OUSHb MHMBUAYATBHBIM. Y BCEX pa3Hasi ClIOCOOHOCTb ITOHU-
MaTh W MPUHUMAaTh COOCTBEHHbBIE T'DAHUIIbI; CIIOCOOHOCTh MAaHEBPUPOBATH B COCTOSTHUM CTpecca
1 (ppycTpanyu; CocOOHOCTh aIeKBAaTHO KOPPEKTHUPOBATh KAPTUHY MUPA, KOTJJa OHA YaCTUYHO pa3-
pyIlIeHa KaKMM-TO OKOM. Bce 310 OyaeT CHilbHO 3aBUCETh OT KOHKPETHOTO YeJIOBEKa.

B 371011 r11aBe MBI B 00IIMX YepTax chopMyIMpOBaIM CUCTEMY MTOHSATHIL, B KOTOPOW HYKHO pac-
CMaTpHBAaTh B3aUMOJICHICTBUE C PHIHKOM — B TepMUHAX 3(P(EKTUBHOCTH BIOKEHUS PECYpPCOB, B TEp-
MUHaX OajlaHca MeKIy YIaCTHUKOM U PIHKOM. B mpocTpaHcTBe BO3MOKHOCTEH I/ie-TO I0TKHA ObITh
Ta ONTUMAJIbHASI TOUKA, KOTOPasi MO3BOJISIET YYACTHHUKY B MOJIHOM Mepe MCIOb30BaTh CBOU CIIOCO0-
HOCTH.

Ho 4T0o0BI HE TPOMaXHYThCSI MEMO STOW TOUYKH, BB JOJKHBI XOPOIIIO BUAETH PHIHOK M XOPOIIIO
BUJIETD Cce0s1 KaK YacTh B3aMMOJIEHCTBUS C PHIHKOM. 3/1€Ch MOSIBIISAETCS camasi O0JIbIast poodiema: HU
OZIVH YeJIOBEeK He HeaJIeH HACTOJIbKO, YTOObI BUJETh BCIO 3TY KAPTUHY JOCTATOYHO YETKO M HETIpe/-
B3s1TO. [Iprpoza venoBeka mpocTo He MO3BOSIET BUAETh BEIIM TAKUMH, KAKOBBI OHH €CTb.

B cnenytoineii riaBe Mbl ompoOyeM OIIEHUTh MAaCIITaObl STOU MPOOTIEMBI.
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I'naBa 8.
Uctounnk HeapdexkTuBHocTU M JIadupunt Uino3uii

B npenpiayiueii raBe Mbl B OOIIMX YepTax ONpPEAeIINCh, YeM 3aHMMAaeMcsl Ha pbIHKe. Mbl
He IbITaeMcsl JTIOOBIMU CPEICTBAMHU IOy UUThb IKCTPEMAIIBHYIO JOXOJHOCTh, TOTOMY UTO 3TH MOIBITKH
HE YKJIa/IBIBAIOTCS B OIpe/ie/IeHHe XOPOIIero OM3Heca, a MbITaeMcs BRICTPOUTD (DPEKTUBHYIO CXEMY
T10 [TPEBPALLEHHIO IOCTYIHBIX HAM PECYPCOB B I0JITOCPOYHYIO I0XOAHOCTb. MBI, 110 CyTH, peanu3yem
HEKyI0 OM3Hec-CXeMy HaJl HallliMU PecypcaMu.

MBblI nibiTaemMcst cOaTaHCUpPOBATh J1B€ YacTU KapTUHBL. C OJHOW CTOPOHBI, 9TO JIaH AT PHIHOY-
HbIX BOo3MOXxHOCTel. C Ipyroil — COOCTBEHHO YEJIOBEK C €ro pecypcamu, OrpaHUYEHUsIMH, NIEpCo-
HaJIbHBIMU 0cOOeHHOCTsIMU. Harria 3a1aua — HaiiT Takoy GastaHC MEsK Ty YeJIOBEKOM U PHIHKOM, KOT/Ia
pecypchl UCONb3YITCA 3((PEKTUBHO B paMKax NMEPCOHAIbHBIX OI PAHUYEHUI.

B nonckax 3toro 6ananca Mbl JOJKHBI O4€Hb XOPOIIIO TOHMMATh 00€ YaCcT! KapTHUHBL: U TO, YTO
KacaeTcsl HaC CaMUX M HallluX Ka4ecTB, ¥ TO, YTO KacaeTcsi BO3MOXKHOCTEH phiHKa. OT TOro, HACKOJIbKO
YETKO MBI MX BHIMM, 3aBUCHUT, HACKOJIBKO 3((PEeKTUBHBIM OyJeT Hallle B3aMMOJCHCTBHE C PHIHKOM.
Ha nonrocpoyHoM ropusoHTte A0myck Ha He3((EKTUBHOCTh OKA3bIBAETCS HE TAKMM YK OOJIBILIUM.
Yro-TO cierka HeI0OLIEHNB WY NIEPEOLIEHUB, Bbl JIETKO MOXKETE PEBPATUTh PHIHOK U3 IPOCTPAHCTBA
BO3MOXHOCTEH B YEPHYIO JbIPY, OKUPAIOLILYIO BAIIIA PECYPCHI.

B 310¥1 CBSI31 BaXKHBIM MOHSATHEM OKa3bIBaeTcs (pOKyc BHMMaHUs1. Bbl He MoxeTe BuieTh abco-
JIOTHO Bce. YTO-TO BBl BUJMTE XOPOIIO, HO YTO-TO HEMPEMEHHO OCTAETCS B TEHU.

Korga ¢okyc BHUMaHMS HallpaBjieH MCKJIIOUYMTEIbHO Ha PBIHOK, Ha €ro sIBJIEHUS, BO3MOX-
HOCTH, MHCTPYMEHTBI, 33/1aua HAYMHAET MOHMMAThCS KaK MOUCK HYXKHOIO MHCTPYMEHTa, cTpare-
rum, anropurma. [Ipy 3ToM cam nosp30BaTeb MHCTPYMEHTOB HESIBHO MPEAIIONAraeTcs UaeaabHbIM
HaOJoaTesieM, UeaJbHbIM aKTOPOM U BOOOILE CBEPXYETOBEKOM.
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

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

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