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MpuHUKNbL. XXn3Hb 1 paboTa

Pain Janno

Pan Janno BblpoC B 06bIYHOW CEMbE CO CpeaAHMM OO0CTAaTKOM, a Tenepb OH BXOAWUT B
cnncok 100 camMbix BAUATENbHbIX Jilogen niaHeTsl (no sepcum Time) n 100 cambix
boraTbix noagen B mmpe (no sepcum Forbes). OcHoBaHHasa UM B 26 neT
MHBeCTUUMOHHaA onpMa Bridgewater Associates B TedeHune cneayowmx 40 net ctana
MATOW NO BaXXHOCTWU YacTHo KoMnaHumen B CLLUA (no Bepcum Fortune). CekpeT ee
YyCTOMYMBOCTU N yCrexa B TOM, 4TO Pann [lanmo B CBOen XXU3HU 1 paboTe
HEeYKOCHUTESIbHO NMPUOEePXXMBaAETCA YHUBEPCASIbHbLIX MPUHLNMNOB, KOTOPbIE
MoCTerneHHO BbIKPUCTaNNN30BaINCb U3 3aKOHOMepHOCTen noben n nopa>keHnn. Cuna
3TUX NNYHbIX NPUHLUNMNOB TaKOBa, YTO OHUN U3MeHUAU BCO oTpacab (KypHan CIO gaxe
Ha3Ban Oanno «Ctneom [)xobCoOM MHBECTUPOBAHUA»).

Bce npaBunna Xun3Hu n paboTbl aMepMKaHCKOro Mnaanapaepa Bbl HangeTe B 3TON
KHUre. BnonHe BO3MOXXHO, 4TO MOCJIe ee NPOYTEHNS Balla XXWU3Hb yXXe He byaeT
npexxHewn.

Pan Oanwno

MpuHUMNbL. XXN3Hb 1 paboTa

NWHdpopMaumnsa oT nsgatenbCTBa
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MocBsawaeTcs bapbape, Moe NONOBUHKE, KOTOPAsA AeNaeT MEHS Le/bIM Ha
NPOTSXXeHUN BOT yxe 40 net

MpeancnoBmue K POCCUNCKOMY U3OaHUI0



NMepeno MHOM NeXXUT KHUra «MNpuHunnel» Paa Janvuo - Moero aMepukaHCKoro
bonbLworo gpyra n eANHOMBbILLIEHHUKA.

P31 - He 0bbl4YHbIN NUcaTeNnb. ToYHee, OH BOBCE He nucaTesb, a CTpouTesb: Pan
noctpownn Bridgewater - oAnH N3 cambiX 3PPEKTUBHBLIX B MUpe XeOX-PoHA0B, - Ha4YaB
B HeboNbLLIOW KBapTUpPE 1 3aKOH4YMB B cnncke 100 cambix boraTeix (no Bepcun Forbes)
n 100 camMbIx BAuATeENbHbIX (N0 Bepcumn xypHana Time) nogen B mupe. Ycnex Obin
00yCNOBJIEH HE TOJ/IbKO FreHMasIbHON UHTYNUMen P3s, HO U NPUBbLIYKOW NefaHTUYHO
ukcmpoBaTb NpoLUsible peLlleHns, TWwaTeNbHO aHAIM3UPOBaTb NX NPUYUHBI 1
co3faBaTb aJIfOPUTMBbI, KOTOpble CNy>Xunn 6bl GPS-HaBuratTopom Ansa peLieHnn B
HeonpeneneHHoMm byayuiem.

Pan - self-made man, 4yenosek, koTopbin, 6€3 NnpeyBennyeHnsa, coenan cebsa cam.

Ero Ha3biBatoT the oddest duck of Wall Street, n oH nencTBuTENbHO OT/INYAETCA OT
BCEX CBOMM OPUTrMNHaJIbHbIM MbILWIEHNEM, CBOUM UCKJ/TIOYUTESIbHBLIM YCNEXOM U CBOEN
XKaXKOoW YHYUTbCA N OeNINTbCA 3HAHNSAMU. S 3HAO COBCEM HEMHOIO II0AEN C TaKOoW
N0b03HATENIbHOCTLIO U BOCAPUMMYNBOCThIO.

A 6bl1 OQ4HUM N3 TeX CHACTJIMBYUKOB, KOTOPbIM A0BEJIOCh MPOYUTaTb NepBbiit
CaMnU30aTOBCKUW BapuUaHT KHUMK, KOTOpbIM Mbl B CbepbaHke nepesesin Ha PyCCKNM
A3blK. 2T0 BbI1a NyxJias nanka ¢ 0bbl4YHbIMU NUCTamMn A4, ncnewwpeHHbIMN YepPHbIM
wpudgTom. Torga Pam npurnacun MeHs ¢ KOMaHOOW B CBATAs CBATbIX - B LWUTab-
KBapTUPY cBOel bupMbl B YacTrnopTe rnof Hbto-MlopkoM. A MOMHIO, Kak MeHs Mopasunam
dopMa n cooepxaHue 3Toro MecTa: NPOCTON UHTEpbep, FAPMOHUNPYIOLLUNA C
NPUPOAHbLIM SlaHALWaTOM.

Ho ewe 6onee Hawy KoMaHay nopasnnu puaocopus, ngev v nPUHUUNbLL, KOTopble
Pain Janno ncnosenyet B CBOEM KOPMOPaTUBHOM IOME U B XXU3HW. Pan -
npuBep>XeHeL, KOHUenunumn pagnkaibHON Npasabl U npenesibHOW npo3padyHoCcTu A1
BCEX COTPYAHWUKOB. DTO 3HAYUT, YTO Ha CTOJ1 BbIKJIaAbIBAOT CTO NPOLLEHTOB npobnem,
owmnbok n cnabocten. YTo He cTpaxyeT OT OWNOOK B HACToALLEM, HO, NOXanyn,
ABNAETCA e AMHCTBEHHbIM crocoboM n3bexxaTb UX B ByayLiem, a TakKe 00CTUYb
B3aMMHOI0 yBa)KeHUA cpeaun Y1eHOB KOMaHAbl N cefoBaTh MPUHLUMNY MEepPUTOKpaTUn
noen: NnpoasuraTb N HarpaxkgaTb CaMblX OCTOWNHbIX, HE3AaBNUCUMO OT
MPUHaL/IEXXHOCTU K pOAY W MJIEMEHMN.



Ha nepBbIf B3NS4 B KyJ/ibType npeaesibHoOM NPo3payvyHOCTU XXNTb HENErko, NoTomMy
4YTO NIOAN FOBOPSAT POBHO TO, 4TO AYMAlOT, HEB3MpPAA Ha finua, OTKPbITO 1 6e3
0bMHAKOB OaloT Kosileram HeraTuBHYO obpaTHyto cBA3b. Ho dhopmyna Pag - «bonb +
pednekcna = Nporpecc» - 03Ha4YaeT YNOopPHOE ABUXKEHME K Ny4Llen BEPCUM CaMoro
cebs.

Korpa CbepbaHK y>ke yBepeHHO UCnoJsib3oBas Takon HR-MHCTPYMEHT, KakK «OLEeHKa
360 rpapycos», pa3 B roa, Bridgewater nepBbiM B Mupe cTan gesaTb 3TY OLUEHKY Ha
exeHeBHOWN OCHOBEe, NMPaKTUYeCKU B peXXmnme peasibHOro BpeMeHun. Takas
TEXHOJIOra NO3BOJIAET HaKanJiMBaTb KOJIOCCAJIbHbIN MacCUB OaHHbIX, aHaNN3
KOTOpPbIX MOMOraeT onpefenaTb ONTUMabHbIN NPOPUSb COTPYOAHUKA A5
KOHKPETHOM 3aja4un 1 npenckasbiBaTb ero 3pPeKTUBHOCTb.

Pan nocTtoaHHO nwet OHK nuaepa... n cosgan cneyunasbHbI TeCT oas 1ngepos
(Shaper Test), koTopbin npowwsn MHorne CEO u ycnewHsle nioan. OH NbITasncsa NoHATb,
4TOo obLLEero B XxapakTepe N1Maepos. BbIACHNAOCL, 4HTO NX OT/INYAET CoY4eTaHue
Heco4YeTaeMoro: CrJjiaB KpeaTUBHOIo N CTPYKTYPUPOBAHHOIO MblLieHUs. Ha ocHoBe
3TOro TecTa MOXXHO caesiaTb NPOrHo3 byayulen ycrnewHoCcTn KaHangaTa.

Bridgewater ncnonb3yet HR-NpakTUKN 1 TEXHOOrMKU, HACTPOEHHbIE Ha BO3Oy>XAaeHMe
CcTpeMneHuns K camooby4yeHunto, CaMopa3BUTUIO U OCO3HAHHOCTM.

«Yypnak ¢ Yonn-cTpuT» U MUAAMapaep, HO npexae Bcero rnybokmm meicnmtens, Pan
OT/QIM4aeTCsa OT APYrux nogen cymaclielien cnocobHoCcTbo K rnybokon
camMopedsiekcuu.

Bcs Hawa XN3Hb - 3TO eXXeCeKyHAHble pelwleHus, Tpebywme npeoaosieHns NoByLLIEK
MblWNEeHUA. Ha NpoTSaXXeHnn BCen CBOEN Kapbepbl, Ha4YMHasa ¢ 1983 roaa, Pan
aHann3npoBasa COBCTBEHHbLIE BbICOKOPUCKOBbLIE PELUEHUNSA U MPUYNHbI, UX MOPOANBLUME.
970 BGbl1a UCTOPMSA NOMNbLITOK CO3A4aThb a/IFOPUTMbI MPUHATUSA PELUEHU B Pa3HbIX
cuTyaumnsax. Pam - HeyToMUMbIM cCUCTeMaTU3aTop.

OH BEpUT, 4TO BCE Mbl - B KAKOM-TO CMbIC/1€ MalLUWHbI, @ MallMHbI paboTaloT Ha OCHOBE
3aKOHOB M MPUHLUMNOB. Ka)kaoe AencTBme - 3To aJiropuTM. Pl nonbiTancs
a/IrOPUTMU3NPOBATL CBOM X0 MbIC/IEN, YTOObI UCKIIOYNTb MAaKCUMYM PUCKOB MpU
NPUHSATUN KPAaTKOCPOYHbIX PeLleHU, a Takxe 4Tobbl 106MTbLCSA rNaBHOM Lien -
obecrnevynTb XKN3HECNOCOOHOCTb N YCTONYMBOCTb OpraHmn3aLmnm B MOMEHT, Koraa
CO34aBLUMI ee Nnaep PeLnT OTONTU B CTOPOHY. DTO BbICLUWIA MUIOTaX B



MeHeO )KMeHTEe N NnaepcTBe, To, 0 4YeM Me4dTaeT Nobor pykKoBOAUTENb.

Bce BbiBOAbI P2s [1anino oCHOBaHbl Ha AOCTUXEHUAX HEMPOHaYKN. OH 3HaeT, 4TOo
PaLUMOHaNbHbIN MO3I YeNI0BEKA MaJl, @ SMOLUMNOHANbHbIN, MepBOObLITHbLIN MO3I 4YaCTO
MellaeT NpUHMMaTb ONTUManbHble pelweHuns. Bridgewater paboTaeT Hag

MPOrpamMMon, KoTopas NO3BOJINT MOJIHOCTLIO aBTOMATU3NPOBATb TeKyLlee
yrnpaBJieHMe KOMMNaHnen, B TOM 4Yucae npouecc HamMa 1 yBOJIbHEHUSA COTPYAHUKOB, a
TaK>Xe MPUHATUE NHbIX CTPaTErn4eckn Ba>kKHbix peweHnin. PyHkumm 6onbLLINHCTBaA
COTPYOAHUKOB KOMMNaHUM ByayT 3aka04aTbCs HE B MPUHATUM OTAENbHbIX PELUEHNN, a B
hopMyNMpoBaHUN KPUTEPUEB, B COOTBETCTBUM C KOTOPbIMU pelieHnsa byneTt
NMPUHMUMATbL CUCTEMA, N BMeLllaTesIbCTBE B CJ/ly4ae Henoslanok.

Korga Mbl B ovyepeZiHOM pa3 becenoBanu ¢ PaeM (Halwum BCTpevn Bcerga ANnsaTcs
cyllecTBeHHOo 6oblie 3annaHNuPoOBaHHOM0), OH NOAENUICA TAKUMUN MbICIAMU.

«Kaxabln pas, Korga Bbl MpUHUMaeTe pelleHue, caenanTe naysy n nogymMmanTe:
novyemy s Xo4y NMoCTYNnUTb UMEHHO TakK? Bce cnTyaumm NOBTOPAIOTCA pa3 3a Ppa3oM».

«[NaBHasg owmnbKa: noaun o6cy>Kp,ar0T BbiBOAbl, a HE NMPUYNHHO-CNeEACTBEHHbLIE
OTHOLUEHWNA».

«Pa3Hble noan MbICAAT NO-Pa3HOMY M C pa3HbIM pe3ynbTaToM. Kak 13 3Toro npouecca
MblLLNEHNSA BblIbpaTb Nyyline ngen?»

«Mbl B Bridgewater o4eHb XOpOLLIO 3HaeM, Yero He 3HaeM. MHorune owmnbo4Ho
CYMTAIOT, 4YTO BCe 3HAIOT. Mbl (hoKyCcmpyemcs Ha TOM, YTO MOXKEM Hero-To He 3HaTb, U
Ha TOM, Yero MMeHHO He 3HaeM>».

«Yawe cnpawwmneanTe: “Tak 1M 3TO Ha caMOM aene? 3To nNpasna? PazymMHo nv 3T10? B
3TOM eCTb JIoruka?”»

B KHUre, KOTOPYIO Bbl AEPXXUTE B pyKaX, coaep»XaTca 3T U MHOrne gpyrue
MeHep)xepcKkue n oblevenoBevyeckne AnNeMMbl, a TakXXe NPOBEepPEHHbIE OMbITOM
peLleHns N OTBETbI, KOTOPble COCTABJIAKT «CEKPETHbIN COYC» KYJIbTYPbl O4HON U3
CaMbIX yCMNeLlHbIX opraH1usaunm B Mmpe.



iMsa P31 B aHMNMIACKOM CO3BYYHO CJIOBOCOYETAHMUIO «JlyY CBETa», N ceinvac, koraa
OTHOLLEHNA MeXAy HalUMN CTPaHaMU NEPEXMBAIOT HEe Jlyylune BpeMeHa, KHUra
P35l - XOPOLWIWIA MOCTUK MEXAY YMAaMWN O4eHb Pa3HbIX JIl0AEN, KOTopble, ObITb MOXET,
MbIC/ISIT MNO-PAa3HOMY N U3BACHSAOTCS Ha Pa3HbIX A3blKax, HO NMPecnenyT OAHY U Ty
XKe Lenb - caenaTb MUp nyulle.

7 >xenatw Bam NMPOOYKTUBHOIO 4TeHNA, BeAb KJII04Y K POCTY SKOHOMUKWN - B NMNOBbILLUEHUN
nponsBoanNTEJZIbHOCTW... Ka>XXa0ro m3 Hac!

fepmaH [ped,

npe3ngeHT, npeacenatens npasneHna CobepbaHka Poccum

P.S. N 3apanTe cebe Bonpoc: «Tak 1M 3TO Ha CaMOM gene?»

BBepneHune

[Mpexnhe 4eM Ha4vYaTb OeINTbCA CBOMMU MbICIAMU, XO4Yy NpenynpennTb, 4To A He
BCE3HalKa. YCNexoM B XKU3HN 9 BO MHOroMm obs3aH YMEHWIO CrNpaBJiIATbCA C TEM, HYEro
A He 3Hato. Camoe Ba)KHOe, 4TO A YCBOWUJ, - 3TO NMOAX0[4 K XXMU3HM HAa OCHOBe
npuHUMMNOB, KOTOPbIE NMOMOIratOT MHE NMOHATbL, HYTO MNpaBAa, a 4HTO HET N KaK A OO0JI)KEH
nocTynaTtb B TOW NN NHOW CUTYaunn.

A1 pacckasbliBato 06 3TUX MPUHLMMNAX, MOTOMY Y4TO CENYAC HAX0XXYCb Ha TOM
>XN3HEHHOM 3Tane, korga 6osblle Xo4y NOMOYb APYrMM CTaTb YCMewHbIMWU, YeM CTaTb
6onee ycnewHbIM caMoMy. DTU MPUHLMUMbI 04EHb MOMOr I MHE N MHOTUM APYrnUM
nasaMm, N No3ToMy S AeNCb UMK C BaMun. PellanTe caMn, HaCKOJIbKO OHWU N5 Bac
LLeHHbl U Kak Bbl byaeTe nx NnpuMeHsThb.

MPUHUNUMBI - 3TO FNYBUHHbIE YOe)XAeHNs, Ha KOTOPbIX OCHOBAHO NoBeAeHne
YyenoBekKa, MNo3BoSAOLEE eMY MOJIYYUTb OT XKU3HM TO, YEro OH Xo4eT. MIX MOXHO
NMPUMEHSATb CHOBA M CHOBA B MOXOXXUX CJy4aax, 4Tobbl 4obutbcsa uenu. ExxegHeBHO
Ka)XOblli N3 HAC CTaJIKMBAETCA C MHOXXECTBOM CUTYaL M1, Ha KOTOPbIE A0JIXKEH KAaK-TO
pearmpoBaTb. €3 NPMHLKUNOB Mbl 6bINM Bbl BEIHY XX AEHbI Ka)XAbl pa3 06ayMbIBaThb



CBOW OEeNCTBUSA, CJIOBHO MOMasiv B TaKoe MoJIOXKeHMe BrepBble. Ecnn xe
CUCTEMATU3UPOBATL BCE 3TV CUTyau MM No TUMaM U PYKOBOACTBOBATLCS

3 PEKTUBHLIMU MNPUHLNMAMU OJ1S KaXXO0ro U3 HUX, Mbl ByneM crnocobHbl beicTpee
NPUHMMATb PeLleHNs U NOoBbILATb KAa4YecTBO XU3HU. Habop 3hheKTUBHBIX NMPUHLIMMOB
MO>XHO CPaBHUTb C XopoLlunM cOOpHMKOM peLenToB ycnexa. Bce gobuslunecs
BblJAOLLNXCA Pe3yNbTaToB JIOAN XKUBYT MO NpaBuiaM, KOTOPbIE MOMOraloT UM CTaTb
TpuyMmdaTopaMn. XoTs OHU CaMU BbIBUPAIOT, B YEM XOTAT ObiTb YCMNELIHbIMU, U
npaBusia OT/IMYAOTCSA B 3aBUCMMOCTU OT 3TOrO.

Yenosek C npnHUunamMmmn nocaenoBaTeslbHO NMPUAEP>KNBAETCHA UX B CBOEW
[esaTenbHOCTN N crnocobeH AoCTYNHO NX 06BbACHNUTL. K coxxasneHunto, 601bLWNHCTBO N3
HaC He OTHOCATCS K 3Ton KaTeropun. Ewle pexxe noam cneunasnbHO 3anncbiBaloT CBOU
NPUHUMNALI N fenatca nMn. O4eHb Xasnb! MHe 6b1s10 6l Ype3BbIYaHO NHTEPECHO
y3HaTb, 4eM PYKOBOACTBOBAINCh B XXN3HU AnbbepT dnHwTenH, Ctmue I>o6cC, YUHCTOH
Yepuunnb, JleoHapao oa BuH4um n MHorme gpyrue, 4Tobbl NOHATL, K YEMY OHMU
CTPEMUIINCH N KaK OOCTUMIN CBOEN LiesIn, a TakXe 4Tobbl 1 MOIr CPaBHUTb pa3Hble
nogxonbl. 4 xotesn 6bl 3HaTb, KAKNE NPUHLUNLI Hanbosiee BaXKHbl 41 MOJIUTUKOB,
KOTOpble PacCYNTbLIBAIOT MOJY4YUTb MOW rO1I0C, U AN BCEX APYrUX Nonen, Ybin
peLleHns BANSAIOT Ha MO0 XXN3Hb. ECTb n 0bwme npuHumnel, o6beanHaoWwmne Hac Kak
cembto, 06WecTBO, HaUMIO, APYy3€eN BHE 3aBUCUMOCTU OT HaUNOHaNbHOCTU? UK oHKU
NPOTUBOMONIOXHbI? YTO 3TO 3a NpuHUMnbl? JaBante byaem npefenbHO KOHKPETHbIMN.
CerofiHsi 0c0O6€HHO Ba)KHO OTKPbLITO rOBOPUTb 06 3TOM.

1 HaaelCb, YTO MOS KHMIFa BAOXHOBUT BaC 0CO3HATb COBCTBEHHbIE MPUHLUMbI U B
naeane NxX 3anncaTb. ITO NMOMOXXET BaM Jy4lle MOHATb CaMoro cebsa 1 oKpy>KatoLmX.
3TO NO3BOJINT BaM CKOPPEKTUPOBATL CBOM MPUHLINMbI, KOFAa Bbl HAYHETE
Pa3MbILWLAATbL Had HAUMW C BbICOTbI HAKOMJIEHHOrO OMbITa. B pe3ynbTaTe Bbl CMOXETE
6onee 3¢hpHeKTUBHO NPUHUMATL PELLEHMS, @ OKPYXKatoLWme — sydlle Bac NOHMMATb.

BALLW NMPUHUWTIbI

®opMUpPOBaAHME NPUHLINUMOB NPOMCXOANT MO-pa3HoMy. IHOrAa 3ToMy cnocobcTByOT
npnobpeTeHHbIN OMNbIT U pa3MbilLieHns. IHorga Mbl Hacneayem nx oT opyrux alonen,
HanpuMmep poauTenei, a MHOrga NpPUHUMaeM Lesblii Habop NPMHLNMOB, TaKMX Kak
pennrno3Hble 4orMaTbl N CBOJ 3aKOHOB.

CTpemMnieHnA 1 Lenn KaXxnoro 4yesnoseka YHUKaJIbHbl, U OH B COOTBETCTBUU C HUMU
BbI6V|paeT npuHUUNbI And cebs. PykoBoocTBOBaTbCA NMpaBuiaMun APYrnx He Bcerna



0OHO3Ha4YHO NJoxo. Ho ecnn cnepoBaTh UM cnemno 1 6e34yMHO, eCTb PUCK, YTO Balle
noseneHne 6yaeT He CBOMCTBEHHbLIM A1 BAaC U HE NMO3BOJINT AOCTUYb XKenaemoro. B
TO >Xe BpeMsl Bbl, KakK 1 s, BEPOSITHO, HE 3HAaeTe BCero, 4To BaM Heobxoanmo, n caMbiM
Pa3yMHbIM By AeT NMPUHATL 3TOT PaKT. Ecam Bbl CNOCObHbI MbICINTb CAMOCTOATESIBHO U
Npw 3TOM ObIiTb OTKPbITbIM BCEMY, YTOObI MOHATL, YTO ANA BaC NpeanovYTuTensHee, a
3aTeM cobpaTb BOJIKO B KyJlaK U CAeNnaTb 3TO, Bbl CMOXXETe MaKCUMaJsilbHO peann3oBaTb
CBOW noTeHuman. Ecnm Bbl Tak He ymeeTe, pa3beputechb C NpuiYnHaMun, NOTOMy 4TO,
CKopee BCero, 3T0 U eCTb CaMO€e CEPbE3HOE NPenATCTBME, YTOObI MOy4YaTb OT XKU3HU
bonbuue.

3TN pa3MbllNIeHNA nNoaBesin HaC K MOeMy rnepsomy rnpmHUnnMy.

Pewante camun: 1) 4ero Bbl XOTUTE, 2) KakoBa 00bEKTMBHAA peasibHOCTb N 3) 4TO BaM
nenaTtb, 4Tobbl 4OBNTLCA NYHKTa 1 C NoO3nynm NyHKTa 2...

...Q 3aTeM geflanTe 3TO CKPOMHO 1 HenpeaB3ATO, PYKOBOACTBYSACH JIyHLUINMMU
3HAHNAMUW, KOTOpPbIE AOCTYMHbI BAM Ha 3TOT MOMEHT. VIMeTb YeTKue NPpUHLMNMbI
KpalHe Ba)XHO, MOTOMY YTO OHW MOCTOAHHO BAMSAIOT Ha BCE aCMeKTbl XXU3HMW.
Hanpumep, Korga Bbl HaNla)XkxMBaeTe B3aMMOOTHOLLEHUSA C II0AbMN, UMEHHO
MPUHLMMbI - BallX U Yy>Xmne - byayT onpenensaTtb xapaktep obweHuns. Y nogemn c
obW MMM LEHHOCTAMM €CTb BCE WAHChl MOMaAnTb. Mexay TeMu, y KOro pa3Hblie
YXN3HEHHbIe NPUHLUWMbI, CKOpee BCero, BO3HNKHYT HEMOHNUMaHNE N KOHMINKTDI.
NogymanTe 0 caMbiX 6/IN3KUX BaM NOAAX: HACKOJIbKO X LLEHHOCTM COBMafatT C
BaWMMmM? Bbl XOTA Obl 3HaeTe, Kakne y HUX NpuHumnbl? CANLWKOM HYacTO OHM OCTaloTCA
HeBbICKa3aHHbIMU. K Hanbosbwmnm npobsemam 3To NpmMBoAUT Ha paboTe, raoe ans
ycrnexa KOMMNaHUn y COTPYAHUKOB A0JIXKHbI 6bITb 06Wwne npuHunnbl. 9 xoten, 4T1obbl
MOW MPUHUUNbI 6bIIN KPUCTANbHO ACHbI, U MOTOMY Kopres 6ykBasibHO Haf Ka><KAbIM
npennoXxXeHmem 3Ton KHUMn.

Bawu npnHUMnbl MOTyT BbITb KakKMMK YrofHo, rnaBHoe, 4Tobbl OHU Bbinu
ayTEeHTUYHbIMU, TO €CTb OTPa)kajin Ball XapakKTep N LeHHOCTU. B )KN3HK BaM
NpUAETCS NPUHUMATb MWIJINOH PELLUEHWI, N TO, KakK Bbl CTaHeTe 3To aenaTb, byneTr
OTpa)kaTb BalUW NPUHLMMNbI. Tak 4TO AOBOJIbLHO CKOPO OKpY>KaloLine NonmMyT npaBuia,
KOTOPbIMW Bbl Ha CaMOM JeJie pyKOBOACTBYyeTeChb. Xyawee, 4T0 MoXXeT bbiTb, - 3TO
hanbwb. ECn Bawm oencTBus pacxogaTcsa € NpUHLMUMNamMm, KoTopble Bbl Ansa cebs
onpenennnn, Bbl yTpaTUTe OOBEPUE OKPYXKAKLWNX BMECcTe C CaMOyBa)keHneM. YeTko



ChopMyINpyrTE CBOU NPUHLMMBI U crieaynTe M. NMpu BO3HUKHOBEHWN MPOTUBOPEYNIA
06BACHANTE, Y4EM OHM Bbi3BaHbI. Jlyylle genaTb 3TO MUCbMEHHO, MOTOMY YTO
6narofaps 3TOMy Bbl CMOXKETE CKOPPEKTUPOBATL MPUHLMMbI, KOTOPbIE 3anMcanu
paHee.

S nogentocb C BaMn MOMMU MPUHLMMNAMUK, HO HE XXAY, YTO Bbl HAYHETE CJIEMNO UM
cnepoBaTb. HanpoTus, S Xo4y, 4To6bI Bbl MOABEPT/IN COMHEHUIO KaXk40€e CJI0BO,
BbIOpasin HEKOTOPLIE N3 MOMX NMPaBU U COCTaBUAM Habop NPUHLMNOB, KOTOpPbIE
noaxonaT BaM.

MOW NMPUHLUWIbI N AOPOIA K HUM

Csou NpuHUMNbI 9 hopMyMpoOBaa Ha NPOTSXKEHNN BCEW XXU3HW, COBEpPLUAS
MHO>XEeCTBO OLWKNOOK 1 pa3mbilWwnag Hag HUMK. A 6bin NOONbLITHLIM pebeHKOM, Ha BCe
nmen cobCcTBeHHOE MHEHME N CTaBua nepepn cobon BbicoKMe Lenn. MHe HpaBUIOCh
BMU3YaM3npoBaTb TO, Yero s xoten gobuntbcsa. Ha nyTn K uenn meHsa nogxupanam
B6one3sHeHHble pa3oYvyapoBaHus, 6iarogapsa KOTOPbIM S BbiBEA NPUHLUWMI,
no3posimBlIne MHe nlberatb NogoOHbIX ownbok B byayuem. A MeHsANCH, CTaBun
nepepn cobon ewe 6onee cmensie Lenun, genan 3To ObICTPO N HACTO Ha NPOTAXKEHUN
ONNTEeNbHOro BpeMeHu. XK1U3Hb 4719 MeH4 Bbirnsagesna NpuMepPHO Kak
rnocsie4oBaTesIbHOCTb Ha PUCYHKE HUXXe. A Bblnl ybe)xAeH, 4TO KJIY K ycnexy - 3To
3HaHME, KaK CTPEMUTBLCA K BosiblUEMY N KaK AOCTOMHO NPOUrpbiBaTh. [1og ymMeHnem
NpourpbIBaTh 8 UME B BUAY CMNOCOOHOCTL yCBanMBaTb YPOKU FOPbKUX HEyday w
OCTaBaTbCs NPU 3TOM B Urpe.

Takon cnocob oby4yeHns n copepLleHCTBOBAHUSA CTasl 418 MeHS ONTUMaJsibHbIM NU3-3a
ocobeHHOCTEN MOEN JINYHOCTU U TOro, YeM 5 3aHMMatOCb. Y MeHs Bcerga bbina
HeBa)KHasd MexaHn4yeckas NamMsaTb, U MHE He HPaBWUJIOCb C/le40BaTb YKa3aHUAM
APYrunx, 3aTo s C yA0OBOJIbCTBMEM CaM pa3bupancs, Kak 4TO-TO yCTpoeHo. M3-3a
NJoXon NaMAaT MHE He HPaBUJ1I0Cb YYUTbLCA B LWWKOJIE, HO B ABeHaAuaTb JeT 4
6e3yMHO yBnekcs POHOO0BbLIM pblIHKOM. YT0bbI 3apabaTbiBaTb AeHbIM Ha Bupxe,
HY>XHO MbICJINTb HE3AaBUCMMO, BbICTYMaTb NPOTUB 0OLLEr0 MHEHUSI U OKa3biBaTbCA
npaBbiM. EQUHCTBO MHEHUI OPYrnX yHaCTHUKOB PblHKa OTpPa>kaeT LeHa.



KoHe4HOo, B 3TOM cilyyae He n3bexaTb 60n1e3HeHHbIX ownbok, a N0OTOMY OOHUM N3
(haKTOpPOB ycCrnexa CTaHOBUTCHA MOHUMaHNE, KaK CrPaBasaATbCA C TAaKUMU CUTyaLUAMN.
OTO Xe NMpaBuio AeNCTBYET N ONF YCNEeLwWHbIX npegnpuHuMaTenen: Hy>KHO MbIC/INTb
HEe3aBMCMMO, BbICTYMas NPOTUB MHEHNSA B0bLUNHCTBA, U MUHOM4a Cepbe3HO
owmnbaTbCA. A MOCKOJIbKY S OblJ1 U UHBECTOPOM, U NMpeanpuHuMaTesneM, y MeHs
pa3BUJICS 300POBbIVM CTPax U ChOpMMPOBASICA TaKOM NOOXOL K MPUHATUIO peLUeHnN,
4TOObI MAKCMMN3NPOBATb BbIMIPbILW B C/ly4ae Moen NpaBoThl.

anIHI/IMaTb peweHnd, He OTpbiBadACb OT pPeaJibHOCTN.

Mocne HeCKoNbKNX 6oe3HEHHbIX OWNBOK 1 U3MEHWUJT CBOE OTHOLLEHWNE K NPOoLLeCcCy
NPUHATUA PELLUEHU U BMECTO NpuHUMNa «4 3Hat, 4TO NpaB» Haya
PYKOBOACTBOBATLCSA MPUHLNMOM «KaK MOHATbL, 4TO s NpaB?». OWNOKM HayYnIm MeHs
HeobXxoANUMOCTU cAEePXKUBATb aMbuumn. NMoHUMaHne, 4To S Mory owmbaTbcs, K
ntobonbITCTBO, NOYEMY ApPYyrue yMHble 04N BUAST CMTyauuio nHave, nobyannm meHs
NbITaTbCsl CMOTPETb Ha BeLLUM C TOYKN 3peHns Apyrux. 3To No3BoJINI0 MHE YBUAETb
ropa3no 6osblue, 4YeM npexae. YMeHue oueHnBaTb MHPOPMALIMIO, MOJIYHYEHHYIO OT
ApYyrux, n BblbupaTtb Hanbonee oNs MeHs 3HAYMMYIO (MHBIMW CNOBaMU, HE OTPbIBATHLCSA
OT peasibHOCTU) BAOXHOBMWIIO MEHS U MOBLICUIO BEPOATHOCTb MPUHSATUSA NPaBUIIbHbIX
peleHnin. B To )xe BpeMs s Hay4yuncs...

cnengoBsaTb NpuHUWMamM...

...KOTOpble CHOPMYINPOBAHbI HACTOJIbKO YETKO, YTO JIerko No4AatTCs BHELWHEN U
BHYTpPEeHHeN oueHKe. 1o cBoeMy OMbITYy A NOHSA, KaK MoJsIe3HO aHaNM3nUpoBaTb U
3anncbiBaTb KPUTEPUM, COMrNIACHO KOTOPLIM A NpuHUMato noboe peleHne. Tak 4To 'y
MeHS BOLLJIO B NPUBbLINKY AenaTb 3To Bcerga. Co BpemeHeM Mmon Habop NpuHUKMMOB
CTaN HanoMnHaTb COOPHMK peuenToB A9 NPUHATUS peleHnii. 9 aennnca 3STuMn
npasmniamMmu C COTpyaHUKaMu ceoen KkomnaHum Bridgewater Associates n npegnaran
MOMOYb NPOTECTUPOBATb UX Ha NpPaKTUKe; bnarogaps 3TOMy S He nepecTasBa uUx
coBeplleHCTBOBaTb. PaKTUYECKN S AOBES UX A0 TOW TOYKN, KOrga ctaso abcontotTHo
04YeBUAHO, HACKOJIbKO Ba>XHO...



CUCTEMATU3NPOBATb NPOLLECC MPUHATUA PELUEHUA.

A NOHAN, 4YTO 3TO MOXXHO CAenaTb, NPeACTaBUB KPpUTEPUU NPUHATUSA peLleHnin B
dopme anropnTMoB, No KOTOpbIM Mor Bkl paboTaTe koMnbloTep. Onupasce Ha obe
CUCTEMbI MPUHATUSA PELLUEHUIN - B FOJIOBE N KOMMbIOTEPE, - A MPULLEN K BbIBOAY, YTO
KoMmnbloTep cnocobeH NnpnHMMaTh 6onee B3BELWEHHbIE peLleHns, YeM 5, Tak KaK OH
obpabaTbiBaeT ropasno 6onbwnm obbeM MHPOpMaumun, nenaet 3To bbiICTpee N He
NnoABEepP>XEeH IMOLMAM. DTO NO3BOSINIIO MHE U NIOAAM, C KOTOpbIMK 5 paboTan, co
BPEMEHEM YKPErnUTbCA B 3TOM MHEHUU U YNYYLWNTb Ka4eCTBO KOJINIEKTUBHOIO
NPUHATUA peweHnin. 1 obHapy>Xui, 4TO eC/I He OTPbIBATbLCA OT peasibHOCTU, TO
TakKne CUCTEMbI MPUHATUSA PeLUeHUNA HEBEPOSATHO 3P(PEKTUBHbLI N BCKOPE N3MEHAT
3TOT Npouecc BO BCEM MUpe.

Moaxon, OCHOBAHHbLIN Ha MPUHLMMNAX, HE TOJIbKO NMOMOI MOBbLICUTb KAa4eCTBO HaLLUX
3KOHOMUYECKUX, MHBECTULMOHHbIX U YNPaBJIEHYECKMX PeLleHnin, HO KU caenan nobble
npyruve 6onee B3eelleHHbIMU. CUCTEMATU3ALMNA N KOMMbIOTEPU3aLMS - 3TO BONPOC
BTOpPOCTEMNEHHbIN. [NaBHOEe - CHOPMYIMPOBATL COBCTBEHHLIE MPUHLUMBI, A eLle
nydwe 3anucaTb, ocobeHHo ecnn paboTaeTe He B OANHOYKY.

NMeHHO 3TOT noaxon 1 NpUHUKUNbLI, Ha KOTOPbIX OH OCHOBaH, a BOBCE He MOS
YHUKaJIbHOCTb, MO3BOAMNAN 0ObIMHOMY MOAPOCTKY N3 CEMbUW CO CPEAHUM OOCTATKOM
poaomMm c JIoHr-AnneHga ctaTb YCNeLwHbIM No pAagy TPaguuNOHHbIX KpUTepues:
OCHOBATb KOMMaHUIO C O(PNUCOM B TPEXKOMHATHOW KBapTupe 1 caenaTb ee NATON
camMoun Ba)kxHown YacTHon komnaHuen B CLUA (no sepcuum Fortune), nonacTb B COTHIO
cambIx BboraTbix nogen B Mmmpe (No Bepcum Forbes), a Tak)xe B COTHIO CaMbIX
B/ANATENbHbLIX Ha nMJiaHeTe (no Bepcuun Time). Mo npuHumnsl obecnevynnm MmHe
nosioXKeHme B obLecTBe, C NO3MLNN KOTOPOro s yBMAEN yCNex N XnU3Hb COBCEM
NHave, 4eM npeacTasnsAn cebe. OHM gann MHe HanOJIHEHHbIE CMbIC/IOM paboTy 1
OTHOLLEHMSA, 4TO A LeHIo gake 6osblie ycrnexa B ero NpuBbIHHOM NOHMMaHUN. OHK
MOMOrJiM MHE N MOen KoMNnaHun fobntbca ropasno 6onbuiero, 4em g Mor MeyTaThb.

[0 HegaBHUX MOP S HE NNaHMPOBaN AENTLCA 3TUMU NPUHLUNAMWN BHE KOMMaHUK
Bridgewater, noTomy 410 He N6t Ny6ANYHOCTN; KpOMe TOro, MHe Ka3asioch
CJINLLKOM CaMOYBEPEHHbIM BHYLIATb APYrMM, KakKue NpuHUUMbl OJIXKHO UMETb.
OnHako nocse Toro Kak aHannTuku Bridgewater npeackasanm oUHaAHCOBLIN KPU3UC
2008-2009 rogos, BO3HUK 60/bLLION NHTEpeC €O CTOPOoHbI CMU KO MHe, MOUM
npUHLMNAM N YHUKanbHOMY cnocoby opraHusaumm geatenbHocTu B Bridgewater. K
COXKAJIEHUIO, Yalle BCEro XXypHanancTbl 6e360XXHO NCKaXkasan CyTb, U MO3ITOMY



B 2010 rogy A onybaAnMKoOBaA HalWKW MPUHLMMbI HA KOPNOPATUBHOM CanTe, 4TOobbI
nosib3oBaTesIn MOran caMn caenaTb BbiBOAbl. K MOeMy yauBAeHUo, Ux ckadanun 6onee
Tpex MUJIJINOHOB pa3, U KO MHe CO BCero Mmpa Hadanum npuxogntb 6narogapCcTBeHHbIe
nncbMma.

S1 N310>XKY CBOW MPUHLUMMbI B ABYX KHUTAaxX: B NePBO - NPUHLUMbLI XXN3HN 1 paboTbl, BO
BTOPOW - MPUHLMMbI SKOHOMUKN U UHBECTUPOBAHMUS.

CTPYKTYPA KHUTWU

BClo CBOIO CO3HATEJIbHYIO XXN3Hb A MOCBATUS SKOHOMUKE N MHBECTULMSAM, MO3TOMY
CHavasa XoTes1 HanucaTb KHUIY O NpaBuiax gasa Hux. Ho 3atem pewmnn HavyaTb C
OMNCAHUA XU3HEHHbIX U pabo4ynx NPUHLMMNOB, MOCKObKY BUAEN, 4TO OHU Bonee
YHUBEpPCaNbHbl 1 3(h(peKTNBHO paboTatoT ANa pa3HbiX N0AeN, HE3aBUCUMO OT UX
obnacTn geAaTenbHOCTU. DTU NPUHLMMbLI OTJIMYHO AOMOJHAT APYr APYra U Mo3ToMy
obbeanHeHbl B 0gHY KHUrY. /IM npealwecTByeT Mo KpaTkasa aBTobuorpagus.

YacTb |. Mon UCTOKK

B 3TOM 4acTu a9 Aentocb ONbLITOM - F1aBHOe, CBOMMUK ownbkamu, - bnarogaps
KOTOPOMY S BbIBE/ MPUHLMUMbI, CTaBWME OJ19 MEHSA PYKOBOACTBOM MO MPUHATUIO
pelweHnn. Mo npaBae roeops, A BCE elle UCMbITbIBaldO CMeLLlaHHble YyBCTBa NO NMoBoay
TOro, 4TO pacCKa3biBalo CBOK UCTOPMIO, - A BOKOCh, YTO 3TO MOXXET OTBJI€Yb OT CaMUX
MPUHLMNMNOB U YHUBEPCANIbHOCTU MPUYNHHO-CNEeACTBEHHbIX OTHOLWEHUN, KOTOPbIe
ne)aT B UX OCHoBe. Tak 4To A He 6yay Bo3pakaTb, €C/IN Bbl MPOMNYCTUTE 3TY 4acCTb.
Ecnun Xxe BCe-Taku pewimTe ee npoymTaTb, NOCTapanTecb pa3rnsneTb Yyepes Nnpusmy
MOEeN NCTOPUMN JIOTUKY U AOCTOMHCTBA MPUHLMUMOB, 0 KOTOPbLIX 9 pacCKa3blBalo.
MpoaHaNM3npynTe Nx n peLunTe, HaCKOJIbKO OHU MPUMEHUMbI K BallMM XXN3HEHHbIM
obcToATEeNbCTBAM N 0OCOBEHHO MOMOryT /in OBUTLCA BalnX Lesen, Kakumm 6ol OHN
HN Bblnn.

YacTb Il. 2Kn3HeHHble npuHLuUnbI

B 3Ton 4yacTun A nsnarato YHUBEpPCaJibHbIE MPUNHLUWIbLI, ornpeaendoumne MO NMoaxond Ko
BCceMy. A I'IO,EI,p06HO NX 0OBACHAIO N MOKa3biBalo, Kak NMPMMEHATb NX B XKN3HUN N B



OTHOLEHMNAX, B BusHece n npn GoOpMMPOBaHUN CTPATErMN U, KOHEYHO, KaK OHW
nencTeyloT B Bridgewater. 1 pacckaxky o npouecce n3 nNsaTu Waros, KOTOPbIN
pa3paboTan, 4Tobbl 4OCTUraTb Lenen n 6oiICTPo 1 3PPeKTUBHO AenaTb BbiIbop. Kpome
TOro, 9 NOAEeN0Cb HEKOTOPLIMU NPpUeMaMm N3 NCUXONOT NN N HENPOHAYKKN, KOTOpPbIE
MPUMEHSIO B JINHHOW XXN3HU N BU3Hece. 3To caMas Ba)KHad 4acCTb B KHUre, NOTOMY
4YTO 3[€eCb NMOKa3aHo, KakK NPaKTUYeCKN KaKabll cocobeH Ncnosib3oBaTb 3TH
NPUHLMUNbLI NOY4TK B Nt06on cuTyaumu.

YacTb lll. MpuHunnbl paboThbl

N3 3TOM 4aCTun Bbl y3HaeTe 0 HeCTaHOapPTHLIX MeToA4aX BeAeHUs AesaATesIbHOCTH

B Bridgewater. 1 06b5CHI0, KakK Mbl 06beAMHUAN HaLLIW NPUHLUMNBLI C MEPUTOKPATUEN
noen[l - MeputokpaTtua (bykB. «BnaCTb AOCTOMHbLIX», OT AaT. meritus - LOCTONHbIN W
apeBHerpey. 7?7?77 - BnacTb, NpaBJieHne) - MPUHUKWN yNpaBJieHNs, COrlacHo
KOTOPOMY pPYyKOBOASALLME NOCTbl AOJ/IKHbI 3aHMMaTb Hanbonee crnocobHblie N aun,
HEe3aBUCMMO OT UX COLMANIbHOrO NPOUCXOXAEHUA N PUHAHCOBOro gocTaTKa. Mpum.
nepes.], CTPEMSACL K OCMbIC/IEHHbLIM paboTe U OTHOLWEHNAM Ha OCHoBe abcostoTHOM
YeCTHOCTU U NpenesibHOW NMPO3padvHOCTU. A NMoKaxKy, Kak 3To paboTaeT n Kak 3Toro
MO>XHO 00OUTLCA NpakTNYeckKn B sitobor KomnaHuu ansa bosnblen ee 3PPEKTUBHOCTN.
Bbl yBMAMTE, 4YTO Mbl MPOCTO rpynna Aiogen, KoTopble CTPEMATCA K JIy4LNM
pe3ynbTaTam B paboTe 1 NpM3HAIOT, 4TO HE 3HAOT 04E€Hb MHOIOro U3 TOro, 4TO
HY>XHO 3HaTb. Mbl y6eXXaeHbl, 4TO paLoHasibHble, HE OKpaLLUeHHble IMOoLMAMN
pasHornacma naen, BbiICKasblBalLWMX COBCTBEHHbIE CYyXXAEHUSA, MOXKHO NPEBPATUTb
B NPUBSA3aHHbLIN K peasibHOCTU NPoLEeCC NMPUHATUS PELUEHNI, KOTOPbIN 3hheKkTuBHEE U
TOo/NIKOBee, 4YeM CyMMa ero csaraemMbiX. IMeHHO MoToOMY 4TO 3(P(PeKTUBHOCTb Fpynmnbl
ropasfo Bbiwe 3(pPeKTUBHOCTN OTAEJIbHbIX €€ YHaCTHUKOB, A CHUTAK NMPUHUUNGI
paboTbl fa)xke bonee BaXKHbIMU, YeM XU3HEHHbIe, Ha KOTOPbIX OHW OCHOBaHHbI.

YTo panbLwe

Ha a3blke opurnHana 3Ta KHUra BblngeT B hopMe NpuoXeHus, 4Tobbl onbIT
ynTaTenem Hocun bonee NpakTUYECKUN XapakTep. Kpome Toro, npunoxxeHue bynert
y4uTbiBaTb 0CODEHHOCTM Nosib30BaTesien N faBaTb 6onee nepcoHann3npoBaHHbIE
pekoMeHOauunu.



MnaHnpyeTcs K nybnnkaunm BTopast KHMUra 06 sSKOHOMUKE U UHBECTULUSAX; B HEN A
noaentoCb NPUHLMNAMMN, KOTopble cpaboTann ons MeHs 1, Hagecb, MOMOryT U BaM.

Mocne 3TOro He oCTaHeTCs HM O4HOro CoBeTa, KOTOPbLIM A MOI Obl NoAeNnTLCA, U 5
6yuy CHNTaTb CBOKO Li€JIb Ha 3TOM XXMN3HEHHOM 3Tarle ,EI,OCTI/II'HyTOI7I.

PewwnTte ona cebs!

1. Yero Bbl xoTuTte?

2. KakoBa 06beKkTMBHasA peasbHOCTb?

3. YTo BblI NNnaHMpyeTe ONd 3Toro caenatb?

YacTb |. Mon UCToKu

Bpemsa nonobHO peke, HecyLlen HaCc HaBCTpeYy peasibHOCTU, NPU CTOJIKHOBEHUNMN C
KOTOPOW Mbl BbIHY>XOEHbI MPUHUMATb pelleHns. Mbl He B CUJ1laX OCTaHOBUTb TeYeHue,
N HaM He n3be)xxaTb 3TUX CTOJIKHOBEHUNIN. Mbl MO>XXEM TOJIbKO MOCTapaTbCA caenaTb
ny4uiee, Ha 4TO CNOCO6HbI.

B neTcTBe Apyrve Noan - Kak NPaBuio, POANTENN - COMPOBOXXAAT HAC Ha NyTy
BCTPEY C peasbHOCTbI0. B3pocnes, Mbl Ha4YMHaeM aenaTh BbIOOP CaMOCTOSATENbHO. Mbl
onpenensiemM LUenu, U 3To BAUSET Ha Hall NMyTb. TOT, KTO CTPEMUTCS CTaTb BPAYOM,
NOET YYUTbCSA B MEAULIMHCKUIA UHCTUTYT; TOT, KTO ME@YTaeT 0 CEMbE, HAXOOAUT
napTHepa 1 Tak Aajnee. Ha nyTu K Lenn KaXkablh U3 Hac CTakKnBaeTCs C
npobsiemamMun, coBepluaeT oWNOKKU, NpeoaoneBaeT cobcTBeHHble cabocTn. Mbl



rno3Haem cebs n OKpy>KarLlyro peasibHOCTb N AeflaeM HOBbIN BbIbOp. Ha npoTsaxeHunun
XXU3HW Mbl MPUHMUMAEM MWJIJINOHbI PeLUEeHNI, KOTOpPbIe, N0 CYyTU, HEe YTO NHOe, Kak
rnapuv - NHorga KpynHoe, MHoraa He o4eHb. [10/1e3HO NOHATbL MEXaHNKY 3TOro
npouecca, N0OTOMY 4YTO MMEHHO OT HaLUUX PEeLleHNn B NTOre 3aBUCUT Ka4yeCTBO Hallen
XKU3HN.

Jlioan poXaaTcsa € pa3HbiM YPOBHEM YMCTBEHHbIX CMOCOOHOCTEN, HO HaBblKaMu
NPUHATUA peleHnin OT poxxaeHns He obnagaeT HUKTO. OHM NprnobpeTatoTca u
pa3BMBAlOTCA B NnpoLecce B3auMOLeNCTBUSA C peasibHOCTbIO. HeCMoTps Ha TO 4TO MoK
XXU3HEHHbIN NYTb TaK Xe YHUKaJeH, Kak y stloboro n3 sac, - onpefesieHHas cemMbs,
onpenesieHHas chepa AesaTeNbHOCTN, onpefenieHHble Koeru, - 1 ybexxaeH, 4to
MPUHLMMNLI, KOTOPble A BbiBea AN cebs, okaxyTcsa appeKTnBHbIMU A5 BObLUMHCTBA
nogen ¢ UX YHUKasbHbIMU XXU3HEHHbIMU 00CTOATEIbCTBaMU. 3HAKOMSACh C MOen
ncTopuen, NnoctapanTecb yBuaeTb CKBO3b Hee OCHOBOMO1aramLwme npu4nHHoO-
cnepncTBeHHble CBA3M: BbI6OP, KOTOPLIN A Aenan, u ero nocnencTens gatoT
npencTtasneHne 06 ypokax, KOTopble 1 yCBOWJI, U O TOM, KaK i KOPPeKTMpOoBan
npoLecc NPUHATUA pelweHuin B fanbHenwem. Cnpocute cebs, 4ero Bbl XoTUTE,
HanguTe NpuMmepsbl Nloaen, LodbmnBLLINXCA Lenun, NpoaHannusnpymnTe NPUYNHHO-
cneACTBEeHHble 3aKOHOMEPHOCTN, KOTOPble UM B 3TOM NOMOI /1K, @ 3aTeM
nocTtapanTecb NPUMEHUTb UX Tak, 4TObbl 4OCTUYb CBOEN LEeNn.

YT06bI MOMOYb BaM MOHATb MOW NMyTb, 1 pacCcka)Ky 6e3 npukpac 0 CBOEN XXU3HU ”
paboTe n ygento ocoboe BHMMaHMEe MouM ownbkam n cnabocCcTam, a Takxke
npUHUMNaMm, BbiBeAeHHbIM 6narogapsa nm.

1. 30B npuknw4eHuin: 1949-1967

A poonnca B 1949 roay B 06bi4HOM HeboraTom cembe Ha JIoHr-Annernpge. OTeu 6bin
npogeccruoHanbHbIM AXKa30BblIM My3blKaHTOM, @ MaMa - AOMOX03AMNKON. 5 6bin
€QWNHCTBEHHbIM pebeHKOM. Hnyem ocobeHHbIM f He BblAEAANCA: MalbYynLLKOnN nobun
nrpaTb C Apy3bamm B Ta4bon[2 - Ta4ybon - pa3HOBUAHOCTbL aMepuKaHckoro cgyTtbona.
MpuMm. pea.] n 6encbon, a kKorga CcTan noctapwie - NPUyaapsaTh 3a AEBYLLIKAMN.

Y Ka)K[oro n3 Hac eCTb CUJibHble 1 cnabble cTopoHbl. CaMoun 6obLLION Moen
cnabocTblo Bbla Noxaa NaMaTb. MHe HMKaK He faBasioch (M [0 CUX NOp He JaeTcs)
3aNOMUHaHMe PaKTOB, KOTOPbIE HEBO3MOXXHO 06BACHUTL paunoOHasibHO (Hanpumep,



HOMepa TenedoHoB). K TOMy )& MHe HMKOrga He HPaBWUJI0Cb C/1Iel0BaTh
WHCTPYKUMSAM. B To xe BpeMs 5 6bi1 04eHb Nt0603HATENbHBIM U CTPEMUIICSA
[OKanbiBaTbCA A0 CYyTWU CaM, XOTS Torga 3To 6b1s10 HE HAaCTONIbKO 04EBUAHO.

1 He nobun WKoNy HE TOSIbKO MOTOMY, YTO TaM 6bIJI0 MHOFO MEXaHN4YeCKOoM
3ybperxxkun, HO 1 MOTOMY, 4TO MeHA He MHTepecoBasia 6osbluas 4YacTb TOrO, 4TO
yUYnTens CHUTaNM BaXkKHbIM. 9 He NOHMMaJI, Kakasi OT BCEro 3TOro npakTuyeckas
nosb3a, KpoMe Toro, 4To Mama byneT MHOW OOBOJIbHA.

MaMma o4eHb MeHAa ntobuna n Bcerga nepexkmpania n3-3a MOMX NJOXUX 0OTMETOK. Bcto
Ha4aJIbHYIO LWKOJTy OHA He BbiMyCKasla MeHA UrpaTh C MasbyuLLKaMuM, MNOKa A He
MOCMXXY NMapy YaCoB B CBOEN KOMHaTe Haj ypokamu. Ho fake Tak s He MOr 3acTaBUTb
cebs 3aHMMaTbCA. Mama Bcerna MeHs nogaep>xueana. OHa packiagbiBana u
nepess3biBasia Nayvykn raseT, KOTopblie A pasHocua, cybb6oTHMMM BeYepamm nekna
neyeHbe, KOTOPOE Mbl C HEM TYT XKe YMUHaNN, CMOTPS NO TeNeBU3opy y>KacTuku. OHa
yMepna, Korga MHe 6b1s10 AeBATHaAUaTb. Torga MHe Ka3anochk, 4To 6osblue HMKorga
B XKMN3HU A HE CMOry cMesiTbCs. Tenepb s BCerga BCNOMUHA0 MaMy C TErJIon ybI6Ko.

OTel, KakK s y)Xe yrnoMuHan, 6bl1 My3blKaHTOM 1 YacTo paboTan Aono3nHa; MHoraa oH
NPUXOANA NOMOWN y)Ke nof YyTPO, Tak YTO MO BbIXOAHbLIM OTChiNasncs. B ntore B
NeTCTBE OTHOLIEHWUS Y Hac C HUM Bbinn Tak cebe: OHM CBOAMNUCL K TOMY, YTO OTel
NOCTOSIHHO HaMoOMMWHaN MHe 0 AOMallHUX 0683aHHOCTSAX - MOCTPUYb ra30H, Noapes3aTb
n3ropofdb, a 1 TeprneTb He MOr 3Toro aesaTtb. OH 6bl1 OTBETCTBEHHbLIM B3POC/IbIM,
BOCMUTbIBaOLWNM 6e30TBeTCTBEHHOr0 pebeHka. CerogHs To, Kak Mbl C HAM 06L1anunCh,
Ka)KeTCs CMeLUHbIM. Hanpumep, oAHa)<Abl OH NOMNPOCKSI MEHS NOCTPUYb TPaBy, a S
peLns, 4To NpuBeay B NOPAAOK Fra3oH rnepes AOMOM, a 3a[HWA ABOP OCTABJIO Ha
noToM. Ho MoToMm 3apaannuv OoXXAau, U B pesysbTaTe TpaBa Ha 3aJHEM ABOpe BbIPOC/a
TaK CUJIbHO, YTO MHe MPULLIIOChL Cpe3aTb €e CEPNoM. DTO 3aHANI0 Ky4y BPEMEHMN, a
Korfa st HaKOHeL, C 3TUM CnpaBuUJICA, TpaBa Ha ra3oHe nepen AOMOM BbIpOC/ia
HACTOJIbKO, 4TO Fa30HOKOCU/IKA ee He 6pana. Mony4ynncs Kakon-To 3aMKHYTbIN KPyT.

CmepTb MaMbl cbnm3mna Hac € OTLOM, 3Ta CBA3b CTasla elwe NpoYyHee, Korga y MeHs
CaMOro nosiBUacb cembs. A o4eHb ero nbun. Kak MHOrme MysblKaHTbl, OH Obi
BecesibIM 1 Nerkum B obuieHnn. 51 BoCcxmulancsa ero TBepablM XapakTepoM, KOTOpPbIN,
KaK MHe Ka)keTcs, o0bycnoBaeH TeM, 4TO OTLY AOBEIOCh MepexunTb Bennkyto
Aenpeccuio U cpa)kaTbCs BO BpeMsa BTopon MMpoBon n Kopenckon BonH. NMoMHI0, Kak
B 70 neT OH CMOKOWMHO CaZAucs 3a py/ib B MeTeslb, OTKamnbIBaa MallMHy, KOrga oHa
3acTpeBasia No Aopore, N He CYUTas, YTO 3TO 3ac/ly>XMBaeT BHUMMaHUSA. Mo4Tn BCo
XXU3Hb OoTeL urpan B kKnybax n genan 3anmcu, a Korga eMmy 6b110 y)Ke 3a WeCcTbAecAT,



Ha4das npenofaBaTb MY3blKy B CTapLWKUX KJlacCaX WKOJbl U B MYHULUMNAJIbHOM
Kosnemo)xe n genas 3To 40 Bo3pacTa 81 roga, Korga y Hero ciyydmnca MHgapkT.
Mocne 3Toro oH npoXxun ewe 10 neTt, coxpaHaa ACHOCTb U OCTPOTY yMa.

Korga MHe He XOTesnoChb Yero-To AenaThk, 1 caboTuposBan npouecc. Ho korga s
3aropa’scs Kakon-To naeemn, HA4YTO He MOr10 MeHA yaep>KaTb. Tak, 1 TeprneTb He Mor
0643aHHOCTM MO AOMY, HO C YA0BOJIbCTBMEM BbIMOJIHAS HEC/IOXKHYO paboTy 3a
AeHbrn. Foe-To C BOCbMM NET A pa3HOCWUA ra3eThbl, 3MMON pacyuLan cocegsam noabesn
K IOMYy OT CHera, NoAHOCU KJIIOLWKN U M4 UFPoKaM B rosibd, ybupan co cTo10B U
MbIJ1 NOCYAy B MECTHOM PecTopaHYuMKe, BbICTABJISA TOBAP Ha NOJIKN B Ban3nexxallem
cynepMapkeTe. He nomMHto, 4Tobbl poaAnTEN CTUMYIMPOBAIN MeHs 3apabaTbiBaTb
JeHblr, Tak 4TO He MOry cKa3aTb, OTKyAa MHe npuina 3Ta naes. OgHo s 3Hato
TOYHO: 6naronaps BO3MOXKHOCTM paboTaTb M CAMOCTOATENbHO pPacrnopsiXKaTbCs NYCTb
HeboNbLWMMMK, HO COBCTBEHHBLIMU AEeHbraMn B TAaKOM BO3pacTe S MOJIy4YUs LeHHble
YPOKW, KOTOPbIX HE AAlOT LWKOJa U Urpbl.

B 1960-e roabl, Ha KOTOPbIE MPULLIOCH MOe B3POC/EeHMNE, B aMePMKaHCKOM oblliecTse
LLapwnio BOCTOPXXEHHOE, BOOXHOBEHHOE CTpeMJIeHME K BENIMKUM, B1aropogHbIM
uensaMm. Hudero nogobHoro s ¢ Tex nop He snagen. O4HO N3 MOUX PaAHHUX
BOCMOMWUHaHWN - [>)KOH KeHHeaun, YMHbIA 1 XapU3MaTUYHbIA IUAep, PUCYIOLLUIA ApKue
KapTUHblI U3SMEHEHUSA MUpa K NydllemMy: nccrenoBaHnme KocMoca, OCTUXKEeHNe
paBHoOMNpaBus, nckopeHeHne 6egHOCTU. Ero IMYHOCTbL N naen okasanam orpoMHoe
B/INSAHME Ha MOV 06pa3 MbILLIEHUS.

Torpa CLLUA Haxoonnucb Ha NUke CBOero SKOHOMUYECKOro Pa3BUTUA OTHOCUTESIbHO
OCTaJIbHbIX CTpPaH Mupa: 0onaa B MmuposoM BBI1 cocTtasnsana nodtm 40 % no cpaBHEHUIO
c 20 % cerogHsa. fonnap 6611 Mmnposon BantoTon. CoeanHeHHbIe LTaTbl cCHUTaANCh
OOMUNHMPYIOLLEN BOEHHON Aep>XaBow. bbiTb nnbepasbHbiM 03Ha4Yan0 OBUraTbCsA
Brepea v pa3BmBaTbCA, ObITb KOHCEPBATMBHbLIM 3HAYNJI0 3aCTPATL B MPOLLJIOM - MO
KpanHen Mepe, Tak Ka3asioCb MHe U BONbLUMHCTBY OKPY>XaBLIMX MeHs ntogen. B
HaweM npepncTtasneHnmn CLLUA - boratoe, nporpeccmBHoe rocygapcTBo C
3(pPEeKTUBHbLIM yrpaBsieHUEM N LeNblo BbICTPO COBEPLUEHCTBOBATLCA BO BCEM.
B0O3MOXXHO, 9 Ka3aJiCs HAaUBHbIM, HO 51 B 3TOM Obi1 HE OOUNHOK.

B Te roabl BCe roBopuin 0 OHAOBOM PbIHKE, MOTOMY 4TO OH 6bl/1 Ha NOABbEME U
MPUHOCKU XOpPOoLUYIO NpubbINb. 1 NOCTOAHHO CAbllan pa3roBopbl 06 akuMax oT A4en,
nrpasLmnx B ronbd B heweHebensHoM kKnybe Links Golf Club, roe s B 12 net Ha4van
noapabaTbiBaTb Keaan - NOMOLWHUKOM UFpoKa, B Ybl 06893aHHOCTN BXOAUT NEPEeHOC
CMOPTUBHOIo MHBeHTaps. CTOUT NN YAUBAATLCS, 4TO Ha OEHbIN, KOTOpbIe £



3apabaTbiBan, s Ha4an nrpatb Ha bup>xe. Moen NepBon MHBECTULMEN CTaIN aKLUN
aBmakoMmnaHum Northeast Airlines. 1 Kynunn nx, NnoOToMy 4TO 3TO OblNla eGUHCTBEHHAs
KOMMNaHWA, 0 KOTOPOW A 4TO-TO C/ibILLan N aKLMMN KOTOPOW CTOUIN MeHee $5 3a WTYKY.
A pewnn, 4To Yem BonbLUe akUMn Kyn, TeM bonblie geHer 3apaboTato. nynas
cTpaTerus, Ho Mo nHBecTUunm yTpomnucb. Northeast Airlines oka3anacb Ha rpaHu
Kpaxa, 1 ee cnacJsio TOJIbKO C/IMAHNE C OPYro KoMnaHuen. MHe o4eHb NoBe3N0, HO
TOorga s 3TOro He 3Han. A pewwnn, 4To 3apabaTbiBaTb AEHLIN UFPON Ha Bup>xke NpocTo,
M C roJIOBOW yLUesn B 3TO 3aHATMeE.

B xypHane Fortune A Hawen HebObLION OTPLIBHOW KYNOH Ha 6ecniaTHyo AOCTaBKY
ro4oBbIX PUHAHCOBLIX OTHYETOB KOMMaHMM N3 cnucka Fortune 500. 4 3aka3an oT4eTHI
BCeX KoMNaHum 6e3 ncknyeHns. 1o cux nop NomMHI0, Kak 6egHbl NOYTaNbOH TaLnn
TAXKENYI0 CTOMNKY K Hallen ABepun, a 4 3aTeM WTyamposas oT4eTbl 0AUH 3a gpyrum. C
3TOro Havyanacb Mos bubnnoTteka nHBecTopa. Mo Mepe pocTa OHAOBOr0O pbiHKA
BOCMOMWHaHMA 0 BTopon MnpoBon BonNHe n Bennkon genpeccumn Bce 6osiblue yxoannm
B NPOLLJIOE, Ka3asl0Cb, YTO MOXKHO MOKYMNaTb Kakue yrogHo akuum n HabnwgaTb 3a UX
pocToM. B ToM, 4TO KypcCbl akyunin 6yayT pacTun, Masio KTO COMHEBAJICS, BeAb
yrnpaBJieHne SKOHOMNKOW pPa3BMJIOChb B eyt HayKy. B KOHUEe KOHL0B 3a nocaegHue
10 neT akKuun BbIPOCIM B LLeHe NOYTU B YeTbipe pa3a, a HeKOTopble Aaxke bonbLue.
OCHOBHOW CTpaTernen, KOTopown cnenoBaan 6ONbLWNHCTBO UTPOKOB Ha PbIHKE, CTaNo
«ycpefHeHue 00JIJIapoBON CTOMMOCTU», TO €CTb OHU e)XXeMeCAYHO MHBEeCTUpOoBaIn
NMPUMEPHO 0AHY CYMMY HE3aBMCUMO OT TOro, CKOJIbKO aKL M MOTrJin Ha Hee KyMnnTb.
KoHe4HO, elle BbirogHee bb110 BbibpaTh CaMble BbICTpopacTyLmMe akLmMm, UMEHHO 3TO
S 1 NblITanca genaTtb. BeibnpaTb Npuxoaniock N3 HECKONIbKUX ThICAY KOMMaHUM,
CMUCOK KOTOPbIX NevyaTasn Ha HECKOJIbKUX NOCNeAHUX CTPaHMLaX XXypHana.

MHe HpaBWJIOCb UrpaTb Ha BUp>xe, HO He MeHbLUe s Nbu NPOBOANTL BPEMS C
APY3bSAMU: UFPATh C ManbYynLLKaAMUK, KOraa Mbl OblIN AeTbMU, NPOXOANTL B Hapbl Mo
noafenbHbIM AOKYMEHTaM, yOOCTOBEPSIOLINM NMNYHOCTb, B MOAPOCTKOBOM BO3pacTe
NN BMeCcTe e3[IUTb Ha My3blKaJibHble PeCcTUBaNN N HbIPATb C aKBaJIaHIOM CerofHs. A
BCerpga oT/IMYaiCcs HE3aBUCUMOCTbIO CYXKAEHWUI U BblN1 FOTOB PUCKHYTb - HE TOJIbKO Ha
6Mp>xe, HO N NPaKTUYECKM BO BCeM. [119 MEHSA CKyKa M NocpeacTBEHHOCTb BCeraa
6bl1 CTpalHee Heyaga4vu. S Bcerga cymMTan, YTo BEJIMKOE Nyylle, YEM y)KacHoe, HO
y>KacHoe nydlle, 4emM NocpeaCcTBEHHOE, MOTOMY YTO Y>XaCHOE Mo KpalHen mepe
Bbl3blBAET aMoLMK. LiInTaTa, KOTOpyo MoU Apy3bs Bbibpann MHe ana anbboma



BbIMYCKHUKOB, 6blna n3 NeHpu Topo[3 - N'eHpun Topo (1817-1862) - amepnKaHCKuin
nncaTesib, MbICINTENb, HATYPaINCT, 0OLWEeCTBEHHbIN AeATesb, aboNMUNOHUCT. MpumMm.
nepes.]: «<Ecnm YenoBek He UAET B HOy CO BCEMU, BO3MOXXHO, OH C/bILLUUT APYroun
pnTM. [M03BONIbTE eMy C/Ie40BaTb 3TOMY PUTMY, KakM Obl OH HUK BbI». B 1966 roay,
Korza s OKOH4YMA Koy, (POHAO0BLIN PbIHOK ObIS1 BCe elle Ha noabeMe. A nosay4van
OEHbIM 1N yOOBOJIbCTBUE OT XXU3HW: MPOryJsiMBa WKOJY CO CBOUM NyHLWNM OPYTrOM
®dnaoM, Mbl 3aHUMaNNCL CEPPUHIOM N BCEM TeM, YeM 06bIHHO 3aHMMaKTCA
6e33aboTHble WKObHUKW. TOrAa s ewe 3TOro He 3Hasl, HO ToT roA 6bia ans
(POHO0BOr0 pblHKa MMKOBbLIM, @ MOTOM aKLUWW Mo BHU3. I oKa3anocb, BCe, 4TO 4
3HaN O pblHKe, BbISI0 HEBEPHbIM.

2. MpeopnoneHne nopora: 1967-1979

B 3TOT nepuoa »nsHu g BCTynun ¢ ybexxaeHnammu, chopmMmmpoBaBLLUMMNCSA Y MEHSA Ha
OCHOBE 0OMblTa OKPY>XaloLWnX MeHsa nogen n cobcteeHHoro. B 1966 roay KOTUPOBKN
oTpakaan oNTUMN3M UHBECTOPOB OTHOCUTENbHO byayulero. OgHako B Nnepuoa
1967-1979 ronoB HEOXMNOAHHbIE SKOHOMUYECKME MOTPACEHUS NMPUBESIN K PEe3KOMY
nageHuto Kypca akyuin. YXyawmnancb He TOJIbKO SKOHOMUYECKOE MOJIOXKEHMNE U
COCTOSIHME pblHKA, HO U HAaCTPoeHNsa B obecTBe. 9 YCBOU BaXKHbIN YPOK: XOTS BCE
XAOYT, 4To Byayulee CTaHeT C/ierka MU3MeHeHHOW Bepcmen HacTosawero, 06bI4HO OHO
O4YeHb CUNbHO oT/nYaeTca. K coxxaneHuto, B 1967 rony 4 ewie 3TOro He 3Harl.
MNpebbiBas B yBEPEHHOCTU, YTO PbIHOK BCKOPE OTbIrpaeT NnoTepsaHHbIE NO3MUMNK, A
MPOAOoJKaA NOKYNaTb akKUMU N TepATb AeHbrM, MOKa HAaKOHEeL, He MOoHAJ, B 4eM feJio
N Kakue warum ciegyetT npeanpuHuMaTh. NocTeneHHO 40 MeHS AO0LWJ0, YTO LeHbl Ha
aKUMN OTpa>katoT 0OXUAAHUSA UTPOKOB, MO3TOMY OHU UAYT BBEPX, KOraa pakTudeckme
pe3yfbTaTbl JiyHlle 0OXXNOaeMblX, U MagatoT, korga xyxxe. I 8 6onblIMHCTBE Clly4aeB
peLleHnsa NrPoKOoB onpenensatoTCca NX NocnegHNMN OXKULAaHUAMN.

Town oceHbto g noctynua B kosned)x C. W. Post npn YHusepcuteTe JIoHr-AnneHaa.
MeHS NPUHANN C UCMNblTaTes/IbHbIM CPOKOM M3-3a HEBbLICOKOIO LUKOJIbHOr0 CpefHero
banna. Y4unTbCsa B KolegKe, B 0OTJIM4YME OT WKOJbl, MHE HPABWOCh: A yY3HaBan To,
4YTO MEHSA MHTEepecoBaslo, Tak 4To Npobnem C oueHKaMn y MeHs He Bbio. Kpome Toro,



MHE HPaBWJINCb CaMOCTOATENIbHad XN3Hb N HE3aBNCNMOCTb.

A Hay4nnca MeguTUpPOBaTh, YHTO BNOC/EACTBUM OYeHb npuroaniock. Korga

B 1968 roay The Beatles oTnpasunnce B UHANIO n3y4aTb TpaHCUEHAEHTAJIbHYIO
MeauTaumio B awpamel4 - Awpam - obuTtesnb MyapeLoB U OTLESIbHUKOB B [JpeBHEN
NHanun, koTopasa obbl4HO pacnonaranacb B OTAaJI€HHON MECTHOCTU - B ropax Uin B
necy. B KOHTeKCTe COBpeMeHHOro MHAyn3Ma TePMUH «allpamM» 4acTo UCMOJIb3yeTCH
ana 06o3HayYeHNA yXOBHOW AN PESINTNO3HOMN OBLWNHBI, KyOa YenoBeK NpuxoanT ons
MeauTauMn, MOJIMTBbI, COBEPLUEHNSA pUTyasna N AyXOBHOro obHosneHus. Mpum. pea.]
Maxapuwm Maxeww Moru[5 - Maxapuwmn Maxeww Moru, 6onee n3BecTHLIN Kak
Maxapuwu (1917-2008), - UHOUNCKUW Typy, OCHOBaTE/Ib TPaHCUEHAEHTaIbHON
MeguTauum n nporpammbel TM-Cunaxu. MNMpum. pen.], MHe Toxe cTano nwbonbiTHO. A
Havyas NpPakTUKOBaTb MeAUTaLNIO N 3aHUMAKCb 3TUM Mo cen aeHb. CBOUM
YXN3HEHHbIM YyCNexXoM s BO MHOromMm ob6s3aH MeamTaumm, KoTopasi Co3gaeT CMNOKOWHbIN
n HenpenybeXxaAeHHbIN HAaCTPOW, NO3BONAAKOLWMNNA MbICINTL Boslee YeTKo 1n
HecTaHOapTHO.

B konnep)xe s nsydan oMHaHChbl U3-3a cBoen NtobBn K PoOHAO0BOMY PbIHKY U MOTOMY
YTO HE HY>XHO B6bIJI0 Y4UTb MHOCTPAHHbIN A3bIK. TaK YTO A NOJIYYMNJTI BO3MOXXHOCTb
3aHUMaATbCs TEM, YTO MEHS UHTEPECOBAJIO U B KJlaCCe, U BHE CTEH KoJisiedxka. Toraa
»Xe 51 MHOroe y3Han o bup>XeBowr TOProeJsie CbipbeM. 3TOMY MEHS Hay4Yu O4YeHb
WHTEPECHbIN COKYPCHUK - BETepaH BbETHAMCKOW BOMHbI ropa3fo cTaple MeHs.
CblpbeBble TOBapbl MPUBJAEKIN MEHS, MOTOMY HYTO MU MOXXHO 6b1J10 TOpProBaTb C
HU3KUMN TpeboBaHNAMM MO MaP>XXNPOBAHUIO, N 1 MO MaKCUMaJlbHO UCMNOJIb30BaTb TOT
OrpaHMYeHHbIN 06beM cpeacTB, KOTOPbLIM pacrosaran gas KannTanoBioXeHunin. Ecnu
Obl 1 MOI NPUHMMaTb NpPaBUJIbHbIe peLlleHns (@ UMEHHO 3TO A 1 NJIaHMPOBaN AenaTb),
TO MO>XXHO 6b1/10 6bl 3aHATL 6oNbLUe, 4TOObI NoNy4YnTb ewe 6onblie. Torga He 6b1S10
dhbo4epcoB Ha akumu, obanraumm, BantoTHbIX PbloYepCcoB. ToBapHbIe hbloYepChl
OblNn peanbHbIMU CbipbEBbLIMY TOBapaMu: 3epHOM, coeBbiMn 60baMK, KPYMHbIM
pOraTbiM CKOTOM, CBUHbAMU. S Ha4YaN N3y4aTb 3TOT PbIHOK N TO, KaK Ha HEM
TOpProBaTh.

Foabl Moero obyyeHunsa B Koanen)xe nNnpuLLIINCb Ha nepuopn ceoboagHom nobBey,
3KCMEPUMEHTOB C HAPKOTMKAMM 019 paClUMPEHNSA CO3HAHNS U OTPULAHNS
aBTOPUTETOB. ITOT OMNbIT OKa3asl HEN3rJ1aAnuMoe BANSAHNE Ha MEHS U APYTrnX NoOen
Moero nokosieHns. Hanpumep, Ha Ctua [>xobca, KoTopbiM 9 6e3MepHO BOCXNLLAKOCh.
NMooobHO MHE, OH MPAKTUKOBA/l MEAUTALNIO N HE XOTes, YTOObl €ro KTO-TO YEMY-TO
y4nn: oH nobun Bn3yannsmpoBaTb N CO34aBaTb NoTpsacatowme HoBble Bewwmn. Cama
3Moxa, B KOTOPYIO Mbl XWX, Hay4Ymaa Hac obonx noasepraTtb COMHEHUIO YCTOSABLUNECS



Cnocobbl 4TO-TO AeslaTb. ITO OTHOLUEHME OTPaXkatloT peKJslaMHble KaMmnaHum Apple
“1984" n “Here’s to the Crazy Ones”, kKoTopble MHe O4€Hb MOHPAaBUJINCH.

B uenom gns ctpaHbl 3TO OblNN C/I0XKHbIE roabl. OTHOLWEHNE K BONHE BO BbeTHame
packoa0010 o6WwecTBO Ha ABe YacTu Nocse Toro, Kak ysenmymnncsa Habop B apmuio no
MPU3bIBY WU HalLlX NOTEpPU B 3TOW BOMHE Pe3KO BbIPOC/N. Ha 0OCHOBE AaThbl pOXKAEeHUS
npoBoaunnack sotepes, 4Tobbl onpenennTb NOPSAAOK NPU3bIBa Ha BOEHHYO CyXby. 4
MOMHIO, KaK Urpas c Apy3bsMum Ha bunbapne v caywan no paguo, Kak NpoxoanT 3Ta
notepes. CHa4ana 6bi1s10 3a9B51eHO, 4TO byayT onpeneneHbl okono 160 yenosek,
KOTOpble MonaayT noa npu3biB. B ntore otobpann 366. Moa gaTta poxxaeHus bbina
COpPOK BOCbMON. A 6b11 4OCTATOYHO rayn, 4Tobbl He 60ATLCA BOMHbI: S HAMBHO
rnonaras, 4TO HUYEero NJoXoro CoO MHOM CNY4YUTbCHA HE MOXXET, HO MHE HEe XOTeNoCb
ye3XaTb, MOTOMY 4YTO Yy MeHs BbIJ10 CTOJILKO MJIaHOB, @ OTKNaAbiBaTb UX Ha ABa roga -
BCE paBHO 4YTO Ha Lesyl0 BE4YHOCTb. MOM oTeL, oKa3asics ApbiM MPOTUBHUKOM 3TOW
BOMHbI 1 BblN1 KATEropn4yeckn NPOTUB MOEro Npu3sbiBa, HECMOTPSA Ha TO YTO CaM
y4yacTBOBaJ B ABYX BoMHax. OH opraHn3oBasn AJs MeHs meanumHckoe obcnenosaHume,
Ha KOTOPOM Yy MeHs bbina BbiiBIE€HA TMMNOrIMKEMUS, N B pe3ysibTaTe MeHs NPU3Haau
HerogHbIM K BOEHHOWN ciy>kKbe. ®akTuU4eCckn oTeLl, NOMOr MHE YKJIOHUTbLCS OT MPuU3blBa.
Korpa s cen4ac aymato 06 3TOM, Yy MEHS BO3HUKAIOT CMeLlaHHbIe 3MOLUUN: YYBCTBO
BWHbI N3-3a TOrO, 4TO S HE BbINOJIHNA CBOW OOI, N B TO »Xe BpeMs obneryeHune, 4to
MHe He MPULLIOCh CNPaBaATLCA C MOCNeACTBUAMM NOCTTPAaBMaAaTUYECKOro CMHOPOMaA,
OT KOTOPOro CTpajann BeTepaHbl BOMHbI; a eLle orpoMHasa 61arogapHoCTb MOeMy
oTUY 3a Ty N0O0BbL, C KOTOPOW OH CTapasiCa MeHS 3aWnNTUTb. [TOHATUA HE UMEID, KaK
Obl NOCTYNUA 9 B @aHANIOMMYHOW CUTYaL NN CEerogHs.

Mo mepe yxyaLweHnsa NoJIMTUYECKON U SKOHOMUYECKOW CUTYyauum HaCTPOEeHNS B
obuiecTBe TOXe CTann fasiekn OT pady>XHbIX. TeTCKOe HacTynJeHne B sHBape

1968 rogal6 - TeTckoe HaCTynJIeHNne - HeOXXNAaHHOe WnpokoMacwTabHoe
HacTynJseHne ceBepoBbLETHAMCKOW apMumn B ceBepHoM YacTm KO>XXHOro BoeTHama.
MpuM. NepeBs.] oka3anocb NepesoMHbIM MOMEHTOM BOMHbI, MOC/E€ KOTOPOro
obuwecTBeHHoe MHeHne B CLLUA yTpaTunao Bepy B BO3MOXXHOCTb nobenbl BO BbeTHaMe.
B Tom xe roay JInHAoH [J>)KOHCOH OTKa3asJics y4aCTBOBaTb B NPe3nAeHTCKUX Bbibopax
N NpeTeHaoBaTb Ha BTOPOW CPOK, 1 Npe3naeHTom 6bin n3bpaH Pndapa HMKCOH, 4TO
O3HaMeHoBas10 Havano eule 6onee TpyaHbIX BpeMeH. B 3T0 xe BpeMsa npesngeHT
®paHummn Wapnb ae Nonnb opunumanbHo notTpeboBan obMeHATL Aonnapbl U3
rocpesepBa CTpaHbl Ha 30J10TO, TaK KakK ero o4eHb pasgpaxkan ToT dakT, 4Tto CLUA
3anycKalT neYvyaTHbIN CTaHOK A8 (huHaHCMpOBaHMA CBOUX pacxonos. Habnwpas 3a
TeM, KaK pearvpyeT Ha 3T HOBOCTU PbIHOK, A Ha4yas BUAETb KapTUHY LEeJINKOM
MOHSAN MPUYNHHO-CNEeACTBEHHYIO CBA3b, JieXKallylo B ee OCHOBe.



MpumepHo B 1970 nnu 1971 rony A 3aMeTus1: Ha MUPOBBLIX PbIHKaX LleHa Ha 30J10TO
Ha4Yana He3Ha4YuTeNbHO pacTu. Lo 3TOro MOMeHTa 4, Kak 60NbLWMHCTBO Nt04en, He
obpallan BHUMAHNA Ha BaslOTHbIE KYPCbl, TaK Kak MPMBbIK K YCTONYMBOCTU BaJIIOTHOM
cuctembl. OQHaKO HOBOCTW, CBA3aHHbIE C BaJIlOTHbIMW KypCaMun, NOABJSASINCL BCe
yalle, N 3TO 3aCTaBWJIO MeHA 3alyMaTbCA. A y3Has, 4TO Apyrue BasatoTbl Oblu
rMpuBs3aHbl K 40JJ1apy, @ OH NMOAKPeEerieH 30/10TOM, YHTO aMepuKaHLUbl He MOryT
cB06OOHO NOKYyNaTb 30/10TO (XOTH A He 3Ha/1 TOYHO NOYEMY) N 4TO LLeHTPobaHKN
APYyrux cTpaH MOryT NPUHATL pelleHne obMeHATb ByMarkHble Aosnapbl Ha 3071070,
4T0ObI 6bITh YBEPEeHHbIMU: ecnn CLLUA Hane4YaTaloT C/IMLIKOM MHOrO A0J1J1apoB, 3TO Ha
HUX He oTpa3uTcs. {1 cabiwan opuunaibHble 3a8BJIeHUA NpaBuUTesIbCTBa O
6ecno4YBeHHOCTU NMepeXXmBaHWUM Mo NoBoAY foJilapa U HEONPaBAAHHOCTU OXXUOAHUN,
CBfI3aHHbIX C 30JI0TOM: HacC ybe)xaanu, 4To AoJI1ap KPenok, a 30J10To - He bosiee 4yeM
BbllWeawnn n3 ynotpebneHna metann. Hac ybexxganum, 4To pocCT LiEeHbl Ha 30/10TO
BbI3BaH CNeKyNaLUMNAMU U CKOPO BCe BEPHETCA Ha KPYru ceBos. Toraa a ewe sepu
opmuManbHbIM 3a8BJIEHUSAM NMPaBUTENbLCTBA.

BecHo 1971 rofa A OKOH4YU KOJUIeAXX OOHUM U3 NyHLINX CTYAEHTOB, YTO JaJl0 MHe
BO3MOXXHOCTb NOCTYNUTb B MNapBapACKyo WKoy busHeca. JleToM HakaHyHe Havana
y4ebbl B FapBape s Nosy4ynn MecTo KJiepka Ha Hblo-Mopkckon doHaoBon bupxe. K
cepenunHe neta npobnema c gonnapom npubnminnace K KynabMmHauun. Noctynanu
coobLeHns, 4To eBponenubl He NPUHUMAIOT A0J11apbl OT aMepPUKAHCKNX TYPUCTOB.
MexxayHapoHasa BasloTHasA cucteMa Tpewiasa no weaMm, HO 1 3TOro He NoHMMaI.

B BockpeceHbe 15 aBrycta 1971 roga npe3snaeHT CLUA Pudapn HMKCOH, BbICTynas rno
TenesngeHuo, 06bLABM 0 MOJSIHOM OTMEHeE 30/10Toro obecnevyeHns gonnapa, 4To
BykBasibHO 06BaNMIO KypC HaLMOHaIbHOM BantoThl. [TOCKObKY 40 3TOro
omumanbHble BnacTn obewann He ONyCTUTb AeBajibBauumn, A CayLlan ero
BbICTYMJIEHMNE C OFPOMHbIM yanBaeHneM. BmecTto Toro 4tobbl 06paTnTh BHUMAHME Ha
dpyHAaMeHTanbHble NpobsieMbl, HNKCOH NpoaoiXKas NMPeXHIo PUTOPUKY U BUHNI BO
BCEM CNeKYyNAHTOB. Ero bopMynnpoBKmn, KasanoCb, FOBOPUN, 4YTO OH ByaeT BceMu
cuiaMu nogaep>XmBaThb AoJI1ap, HO AenNCcTBUSA BblIM NPAMO NPOTMBOMOJIOXKHbI.
Hdonyctntb cBOBOAHOE KoNlebaHMe BaNloT, Kak 3TO caenan HUKCOH, a 3aTeM
MO3BOJINTb L0JIJIAPY KaMHEM MOMNTU Ha OHO - MHE 3TO Ka3aJioCb OFPOMHOW JI0XKbt0. 3a
HECKOJIbKO npoluelnx gecaTuieTun a1 HeoAHOKpaTHO Habagan, Kak NoINTUKN
BbICTYMasM C MOXOXXNMU YBEPEHNAMU MPSAMO HaKaHyHe AeBasibBaLnK, Tak 4To A
Hay4nacsa UM He [oOBepPATb. YeM akTuBHee oHn ybexxgatoT obLecTBo, 4TO HUYero
CTPALLIHOro HEe NPOMNCXoAUT, TEM OTHasAHHee, CKopee BCEero, NoJIoXKeHMe U TeM Bbille
BEPOATHOCTb AeBaJibBaLuN.



Cnywas pedb HMKCOHa, A NMbiTancs NOHATb, YeM BCE 3TO MOXXeT 0b6epHyTbCA. [JeHbru B
NX NPUBbLIYHOM MOHUMaHUK - BUNEeT Ha nonyyeHune 30n0Ta - bonbLue He
cyuiecTBoBaan. Hnyero xopowero 3To He cynuao. Ons meHsa 66110 04eBMAHO, H4TO 3pa
HaZexXn, KoTopyto onmueTBopsn cobonn KeHHeamn, 3aKoHYMNach.

B noHenensHWK yTpoM s BoLuen B Asepu Hbto-Mlopkckon hoHaoBoM Brpxu, oxmaas,
4YTO TaM TBOPUTCS XYTKada cyeTa. Ho cyeTa Oblyia NpMBbLIYHOW, MOBCEAHEBHON U
MPONCXOONNI0 TO, YEro 1 HUKAK He OXKWAaa: BMeCcTO NafgeHns pPbiIHOK BbIPOC Ha 4 %,
4TO 6b1J10 3HAYNTESIbHBIM CYTOYHBLIM MPUPOCTOM.

OcCTaToK sieTa A NpoBes B NOMbITKax OCMbICINTL CAyYMBLLUEECS, U3yYasa npeabigywme
c/lydan geBasibBauUunu BanoThl. 9 y3Has, 4TO TOYHO TakKMe XXe CuTyauum -
obecueHnBaHMe BaloThbl MOC/IE MOTEPU ee NMPUBA3KKN K 30J10TY, @ TaKXXe peakLus
boHO0BOro pbiHKa B BUAE POCTa - MPOUCXOANIN N PaHbLUE U YTO MPUYNHHO-
CNieACTBEHHbIE CBA3UW AeNaNin Takon xon cobbiTnuin HensbexHbiM. Most HECNOCOBHOCTb
3TO NpeasnaeTb 06bACHANACh TEM, YTO 9 HUKOrga He CTaJIKuBasica C NOAOOHbLIM, XOTS
3TO C/Qly4asZlIoCb MHOIO pa3 A0 MeHs. PeanbHOCTb Modasia MHe 3HaK, CMbICJT KOTOPOro
Obin B cnepytouwem: «Tebe cTonT aHaNM3NpPoBaTh, HTO NPONCXOANNO C APYrUMK
noabMn B Apyrve BpeMeHa, MHaye Tbl MPOCTO He Byaewb 3HaTb, MOXKET JIN Takoe
CNy4nTbCa 1 ¢ TOBOW, a ecnm 3TO BCe-TakM Npon3onaeT, To He Byaelwb 3HaTb, 4TO C
3TUM OenaTb».

OceHbto B NapBapackon wkone 6usHeca s oOHapyXuna, 4To BMeCTe CO MHOM y4aTcs
HEBEPOATHO YMHbIEe JIIOAN U3 CaMbIX pa3HbIX CTpaH. N XxoTa y MeHs Oblsin 04eHb
BbICOKME OXKNAAHUSA, peasibHOCTb UX npes3owna. 4 obuwancs ¢ N1oabMu U3 pasHbIX
TOYEK 3eMHOrro wapa, Uy Hac cpopMmupoBanacb yonBuTenbHas MyJibTUKYIbTYpHas
cpepna. 30ecb He 6bIs10 yynTenen, KotTopblie CTosNM Bbl Yy LOCKU U TOBOPUN HaM, 4TO
3anoMWHaTb, N He BbI10 TECTOB Ha NPOBEPKY TOro, 4TO Mbl 3aNOMHWUAN. BMecTo 3Toro
HaM npegnarajam aHann3npoBaTb NpPakTUYeckme cay4an (Kencol). A 3aTem Mbl
cobmpanuck B rpynnax n obcy>xganum, 4to caenan 6ol KaXkabih U3 HaAC B 3TON
cuTyauunn. Takoe oby4deHune 6b1s10 MHE No ayuwe!

Tem BpeMeHeM bnarogaps 3anycKy rne4aTHoOro cTaHka, KoTopblv nocsaenoBasn 3a
OTKa30M OT 30J10TOro CTaHAapTa, SKOHOMUKa N (POHA0BbLIN PbIHOK BbIIM Ha NogbeMe.
B 1972 rogy Ha pblHKe W0 HacTosWee «panam», n ero nnaepom boinm akumm Nifty
50. OTa rpynna 13 50 cbipbeBbIX TOBAPOB OT/INYasnacb O6bICTPbLIM YCTONYMBbLIM POCTOM
Kypca akLW1, @ HAOEXXHOCTb BJIOXKEHUN HN Y KOO He Bbi3blBasla COMHEHUN.



YBneyeHve 9OHO0BbIM PbIHKOM ObIJ1I0 Ha NUKe MOonysIsPHOCTU, HO MeHS ropa3fo
B6osblie 3aHMMana bup>xeBasi TOProeas CbipbeM, a NOTOMY 5 6yKBasIbHO yNpocun
anpekTopa 3Toro HanpasneHusa B Merrill Lynch[7 - Merrill Lynch - KpynHbIn
aMEPUKAHCKNI MHBECTULNOHHbIN BaHK ((PUHaHCOBLIN KOHI/IOMepaT) Co wTab-
KBapTuUpon B Huto-Mopke, B 2008 roay 6bi1 nprnobpeTeH, a ¢ 2013 roga NOAHOCTbIO
WHTEerpnpoBaH B CTPYKTYpy Bank of America. MNpuM. pen.] B3aTb MeHA Ha paboTy Ha
neTHue KaHukybl. OH 6bls1 yAMB/IEH, MOTOMY 4YTO 0ObIYHO CTYAEHThI FapBapACKomn
LWKOJIbl BM3HECa He NPOoSABASANM UHTEpeca K TOProeie CbipbeM, KOTOpas cynTanach
HenobumbiM geTnuemMm bpokepcKon AeATesIbHOCTU KOMNaHWUN C YONN-CTPUT.
HacKo/IbKO MHe U3BEeCTHO, A0 3TOF0 MOMEHTa HU OOWNH CTYAeHT NapBapACKON LLUKOSIbI
busHeca HUrge He paboTas C ToBapHbIMU blovepcamMu. Y BONbLLIMHCTBA KOMMAHNN

c Yonn-ctput gaxke He 6b1J10 cneymnanminpoBaHHOro nogpasgeneHumsa no pabore ¢
3TuM HanpasnaeHuem. B Merrill Lynch 3ToT oTgen 6bin coBceM HebonbLwnM, ero ogpuc
CKPOMHO npsaTanca roe-to Ha 6okosou yso4vke n 6611 MebaMpoBaH CaMbIMU NPOCTbIMU
MeTaI/INYeCKUMUN CTOSIaMMU.

Heckonbko MecsLueB CnycTs, Korga Havdanca mon sTopoun rog obyyeHumna B Napeapae,
rnpownsoLlesn rnepsBbin HeEPTAHOW KPU3NC - 3a MecsL, LeHa Ha He(pTb NoACKo4YUIa B
yeTblipe pa3a. TeMnbl pocTa 3KkoHOMUKK CLLUA 3amegnunnce, B 1973 rogy ueHbl Ha
Cblpbe B3/1IeTeNN, a Ha akuum pe3Ko ynanu. M onaTb A 6bii owapawleH 3Ton
CuTyaumen, XxoTa No 3pesioM pasmbllaeHnn 6110 04eBNAHO, 4TO «3(hHEKT LOMUHO»
npPoOnUCXoann B JIOFrMY4eCKOW rnocsiefoBaTesIbHOCTMU.

B naHHOM cniy4ae nepepacxopn, NpoMUHAHCUPOBAHHBIN 3a CYET 3aeMHbIX CPecCTB,
KOTOpPbIN Ha4vancsa B 1960-x, npogosmkmnncsa n B Havane 1970-x rogos. PenepasbHas
pe3sepBHasa cuctema CLUA nopgaep>kasia 3TOT nepepacxon, NpoBoAs MOJUTUKY
fewesbix ageHer. OgHaKo 40K BbiNJlavymMBaancb obecueHeHHbIMN ByMaXKHbIMU
AeHbramu, a He goJsislapaMu € 30710TbiM obecrnedyeHnem, KOTopble AeBasibBUPOBaIO
npasntenbcTso CLUA. dakTn4eckn n3-3a nevyaTn AeHer Kypc gosilapa CTPEMUTESILHO
nagas. 3To NO3BOJINO BbliAaTh ele bonblie feweBblX KpeaAnToB, YHTO NPUBEJIO K eLlle
bonblwuM TpaTaM. Becnneck nHpnaumm, nocnenoBasLUNA 3@ KpaxoM BallOTHOMN
CUCTEeMbI, ele cujibHee B3BUHTWI LeHbl Ha cbipbe. B 1973 roay B Ka4yecTBe OTBETHOM
Mepbl ®PC yxecTtoynaa eHEXXHO-KPEAUTHYO NOJIMTUKY - 3TO TO, 4TO LeHTpobaHKn
00ObI4YHO AenatoT, Korga UHPNSALMA CTAHOBUTCA C/INLLKOM BbICOKOW. DTO, B CBOIO
o4yepenb, CNPOBOLMPOBAIO CaMoOe CUJIbHOE NageHne (hoOHO0BOro pblHKa N Camoe
cepbe3Hoe ocnabneHne sKOHOMUKK Co BpeMeH Bennkon genpeccmnm. OcobeHHOo
CuNbHO ynannm B ueHe akumm Nifty 50.



Kakoi ypOK MO>XHO M3 3TOro nssseyb? Korga Bce MbIC/IAT 0AMHAKOBO (HanpuMep, 4To
akuum Nifty 50 - BepHoe feo), 3To NpakTUYeCKN HaAaBEPHSKa OTparkaeTCsa Ha LeHe, U
nokKynaTb UX, BEposiTHee Bcero, byaeT owmnbkon. Kpome Toro, 1 yCBOWI, 4TO Y
Ka)X4oro oencrtemsa (Hanpumep, y AeweBbiX JeHer U KpeanToB) Bcerga ecTb
npubAn3nTenbHO NPONOpPLMOHaNbHOE eMy ciecTBMe (B 4aHHOM CJlyvae BblCOKas
MHPNALNA), KOTOPOE Bbi3biBAaET pPeakLmMio, PaBHYO 3TOMY C/efCTBUIO MO CUJIe, HO
MPOTUBOMOJIOXKHYIO MO HarnpaBJ/ieHUIO (Y)XeCcTo4YeHne KpeauTHO-AEHEXXHOW MOJINTUKN),
N U3MEeHeHMe HanpasBJIeHNs OBUXEHUS PbIHKA.

fl Ha4Yyan oTMeYaTb CXOA4CTBO N MpULLEs K MbIC/IN, YTO NCTOPUSA NOBTOPHAETCH.
[MpakTnyeckun noboe n3 nponcxoaauwmnmx cobbITnnm - NMOBTOPEHNE MPOLLJIOro N
obbACHAETCa Nornyecknmm MPUYNHHO-CNeaCTBEHHbIMU OTHOLLEeHNAMIN. XOoTA,
KOHEYHO, NMpaBunJibHO ornpeaejinTb rnpomncxoasiliee n noHATb NMNPpMYNHHO-CnenCTBeHHbIEe
CBSA3M MHe b6bI10 no-npe)xHemy CJI0XKHO. HaCKOJ1IbKO BCe Ka3asioCb Hen3beXXHbIM 1"
NOrnMyHbIM BnocsieaCcTesnn, HaCToJIbKO Xe TYMaHHO BCe Obl/10 B HAaCTOSLWEM.

Jlioon CKNOHHBLI CnegoBaTb Moae, a NoTomy nocsie 1973 roga ysneyeHne TOproerien
Ha ()OHO0BOM pPbIHKE YCTYNMJI0 MECTO UMHTepecy K onepaunsiMm Ha TOBapHO-CbIpbEBOW
bup>xxe. C MOMM onNbITOM N cTeneHbio MBA, nonyyeHHon B NapBapae, s cTan
BocTpeboBaHHbLIM cneymannctoMm. Dominick & Dominick, cpegHas no BennymHe
bpokepckasa KOMMaHUA CO CTOJIETHEN NCTOPUEN, NPeanoXXmnaa MHe OO/IKHOCTb
ANpeKTopa No CbipbeBOW TOProese C rogoBbIM oksagom $25 000, 4To B TOM roay
ObINO NPaKTUYeCKN BEPXHEN MNJIaHKOM CTAapTOBOM0 XaJloBaHbA, HA KOTOPOe Mor
paccYUTbIBaTb BbIMYCKHUK MapBapACKOM WKOJbl BusHeca. HoBbIn 60CC Ha3Ha4Yua MHe
B HAaNapHWKW cTapluero Toeapuiia ¢ 6oratbiM OnbITOM BUP>KEBOW TOProB/In
CblpbeBbIMY TOBapaMn 1N NOCTaBWA 3afadvy HanaguTb paboTy 3TOro HanpaBAeHUsA. 3TO
OblN10 MHe He no 3ybam, HO Toraa A Obl1 CANWKOM CaMOHaAeAHHbIM, YTO6Obl MOHATL
3T0. BepoaTHO, MHe npuwiock 6bl yCBOUTL HEe 0ANH BONEe3HEHHbIN YPOK, ecnun Bbl Mbl
npoaoukunm paboTtaTb, HO C NageHneM GOHAOBOro pbiHKa y Dominick & Dominick
HavyaJINCb He Nyyllme BpeMeHa, U Mbl He 0cob0 NPOABUHYINCL B PeLleHNN CBOEN
3a4a4u.

Ha doHe yxyaweHns SKOHOMUYECKOM cnTyaunm B npecce Habupan ob6opoThl
YoTeprenTCcKnim CKaHgan, a 4 BHOBb Habngan, Kak TECHO B3aUMOCBSA3aHbl MOJINTUKA
N SKOHOMUKaA, MPK 3TOM 3KOHOMUKA 0ObIHHO NrpaeT NepByto CKpUNKy. Hucxoasuwas
crnnpanb NpoBouMpoBaia NecCMMUCTUYECKMe HacTpoeHns B obuiecTse, noam
npoAaBanun akUuKn, 4TO TONIbKO YCMIMBAJIO NageHne pbiHKa. lNMonoxxeHne bbi1o xXyxe
HeKyda, HO BCce 60A/INCb, 4TO 3TO ewe He aHo. Cntyaums 6bi1la NPOTUBOMOSIOKHOMN
ToWn, KOTopyto A Habntogan B 1966 roay, Koraa pbiIHOK AOCTUM NMKa CBOEro pocTa, u



TaK Xe, Kak 1 Torga, eanHoe Bceobuiee MHeHMe okasasnoch owmnboyHbIM. Korga y
nonen HeraTUBHbIE OXKUAAHWSA, OHU NPOAAIOT aKTUBbLI, LLEeHbl 0ObIYHO CUILHO NadaltoT,
N HeobxoaAMMO NpeanpuHUMaTb Kakmne-To AEeNCTBUS ANA YAyHLWeHnsa cutyaunn. Kak m
cneposano oxxmpatb, PPC cMArymna eHeKHO-KpeauTHYO NoJNTUKY, N B aekabpe
1974-ro nponsowen ognH U3 caMblX CUJIbHbIX CrlagoB POHAOBOIO PblHKA B
COBPEMEHHON NCTOPUN.

B To BpeMs s 6b1s1 X0n0ocT, Xun B Hbto-Mlopke, TycoBancs ¢ apysbammu no Fapsapackon
WwKoJsie busHeca n yxaecTbiBasa 3a AeByWwKamu. Mo cocefi Mo KOMHaTe BCTpeYasncs C
KYBMHKON 1 opraHmn3oBas MHe CBUAaHME BCeny C 0OHON U3 ee Noapyr - NCNaHKOom
no umeHu bapbapa, KoTopas NOYTN HE roBoOpwUJIa NO-aHIMTIMNCKN. A3bIKoBOW Bapbep He
cTan ansa Hac npobnemon. A 6bin OT Hee Be3 yMa. Mbl BCTpeYanucb ABa roga, npexnge
4yeM CTaJIm XXNTb BMeCTe N NoxXeHunmcb. Cenyac y Hac 4eTbipe CbliHa, U A No-
npexHemy 6e3 yma OT CBOEWN XeHbl, HO 3TO JIN4YHOE, U TYT s obonmaych 6e3
nogpobHocTen.

Korga s Toprosan Ha bupxe, y MeHs 6b1a1 1 cobCcTBeHHbIN cyeT. CerogHsa s MOMHIO
TOJIbKO CBOU OLWNOKIN, XOTSA BbIUIPbILLUHbIX MO3uuuin 66110 ropasano 6onble. OcobeHHO
OTYET/INBO MHE 3aMNOMHUJICA KOHTPAKT Ha CBUHUHY. B Te4eHne HeCKOIbKUX OAHEN OH
BbIXOAM 3@ HUXXHU npeaen, To eCTb LleHa nagasia HacToJIbKO, YTO TOPru Ha 3TOT
AeHb npekpalwannce. lNo3sxe B pa3rosope ¢ [)kekom LLIBarepomMm, aBTOPOM KHUTU
Hedge Fund Market Wizards, s paccka3blBasi, Kak NOBAMNAN HA MEHA 3TOT ONbIT:

«B To BpeMsa y Hac 6bian 6onblune NHHOPMaLIMOHHbLIE NAaHeNn, n3gaBaBLUMe 3BYKOBOM
CUIrHaN BCAKUI pa3 Npu N3MEeHEHUN LeHbl. Ka>kgoe yTpo nocsie OTKPbITUSA TOProB A
Habnan, Kak LeHa onyckanacb Ha BeJIMYMHY AHEBHOro immmnta B 200 NyHKTOB U
3aMumpasna, u g 3Hasl, CKOJIbKO y>Xe noTepsis, U He npeacTassial, CKOJIbKO MoTepsto
ewe. 2T0 6bI1 MOYTN PU3NYECKUA ONbIT, KOTOPbLIN HAaY4YUJ1 MEHS BaXXHOCTU KOHTPONS
PUCKOB, MOTOMY YTO MHE He XOTesIOCb HUKOrAa BHOBb UCMbITaTb NoAobHYyt0 60/b. Y
MeHS MoABUACA CTpax nepen ownbkKon, 1 g B3 3a NPaBUIO, YHTO HUKOraa
rnoTeHuMasnbHble MOTepPn OT OO4HOIM0 NN HECKOJIbKUX KOHTPAKTOB HE O0JIKHbI
npeBbIlaTb NPUEeMIEMYIO O19 MEHA CYMMY. Y4YacTBYyS B OBMpPXKEBbIX TOprax, Hy>KHO

O HOBPEMEHHO MNPOoABJATb arpeCcCUBHOCTb N OCMOTPUTENIbHOCTbL. ECnn Tbl He
arpeccuBeH, Tbl He 3apaboTaellb AeHbIN, eC/IN Tbl HE OCMOTPUTENEH, Thl HE
coxpaHuwb ux. ymato, nobon, KTo 3apabaTbiBan nrpon Ha bupxe, B KaKOn-To
MOMEHT MepeXxnBa y>XacHoe NoTpsAceHme. ITO BCe paBHO 4To paboTaTb C
3/1IeKTPNYECTBOM: B JIt06ON MOMEHT MOXXHO NOAY4YUTb yaap TOKOM. C TeéM KOHTPaKTOM
Ha CBUHUWHY, KaK N C APYrnMun, 1 NCNbiTana ygap, No40OHbIN 3/IEKTPOLLOKY, N CTPax».



MNocne Toro kak Dominick & Dominick cBepHyfna po3HU4YHbIN BU3HEC, 9 nepeLlen B
Apyryto, bonee KpynHyto 1 ycrnewHyo 6poKepcKyo KOMMaHuto. 3a BpeMs Moero
Hefonroro npebbiBaHMA 3Ta OpraHM3aumsa NoraoTuiaa He oaHy PUpMy N HECKOJIbKO
pa3 MeHsiN1a Ha3BaHWe, B KOHLe KOHLLOB OHa cTasa Shearson, a BO rnase ee CTosa
beccmeHHbIN CaHdopa Bennl[8 - CaHdopa Benn (1933 r. p.) - aMepukaHCKuUn 6aHKup,
PUHAHCUCT U punaHTpon. BbIBWNIA NCNONHUTENbHBIN ANPEKTOP U NpeacenaTesib
npasneHusa Citigroup. Mpum. pen.].

B Shearson a Bo3rnaesmnn HanpassieHWe Mo Xe4XUPOoBaHUND (PbloYEePCHbIMU
KOHTpPaKTaMW, 4TO BKJIIOYaJI0 N TOBApPHbIe, N (PUHAHCOBbLIE (pbloYepchl. 1 nomoran
KJIMeHTaM CTpaxoBaTb LLEHOBbIE PUCKU 3a cYeT (PboYEePCHbIX KOHTPAKTOB. 4 cTan
HaCTOSALWMM SKCMEPTOM MO pblHKaM 3epHa MU CKOTa N YaCTeHbKo bbiBaa B 3anagHoM
Texace, a Tak>XXe B arpapHbix panoHax KanngopHuun. bpokepsl 3 Shearson,
MOCTaBLUNKN KPYMHOr0 poraToro CKOTa 1 3epHa, C KOTOPbIMN MHE A0Be/I0Ch
obuwaTbcs, 661N OTANYHBIMU NAPHAMU. OHM MO3HAKOMUIN MEHS CO CBOMM MUPOM,
3BaJin B pecTopaHbl, Ha ronybunHyto oxoTy n 6apbekio. Mbl BMecTe paboTanu

N «3aXKUranam», U Ha NPOTSAXKEHUN HECKOJIbKUX JIeT AN MeHs 3To Obisia BTopas
XXWN3Hb - XO0TA B Shearson g npopaboTan HemHornm 6onee roga.

XOTSA MHe O4eHb HpaBWINCL paboTa n Kosnern, 1 He BNUCbLIBAJICA B KOPNopaTUBHbIE
pamMKu Shearson n3-3a Heoby3gaHHOro Hpasa. Hanpumep, ogHa>kabl 9 YCTPOWII
BbIXOLKY, KOTOpasa cenvac Ka)keTcss MHe 04YeHb r1yrnoun: npmuees CTPUNTU3EpLUY Ha
cbe3pn California Grain & Feed Association, 3annatus en, 4Tobbl OHa pa3genacb nepen
nybanKon Bo BpeMs MOEro BbICTYMIeHUS. A elle 9 Bpesan csoemy boccy.
HeyanBuUTENbHO, 4TO MEHS YBOJIUIIN.

Mpn 3ToM A HpaBuaca bpokepaM, X KIMeHTaM 1 gake bbiBlinM paboTogaTenam, n
OHM NpoaosKanm obpawaTbCa KO MHe 3a coBeTOoM. bonee Toro, oHn 6b11M FOTOBLI
MAaTUTb MHE 3a KOHCYJIbTauuu, Tak 4To B 1975 roay s ocHoBas1 CO6CTBEHHYO
KoMnaHuto Bridgewater Associates.

Bridgewater Associates. Ha4ano

CTporo roesopsi, KOMMaHMIO 1 HE OCHOBaJI, a Nnepe3anycTun. lNMocne BbiNyckKa
n3 FapBapACKON WKOsbl B3HEeCa 0AHOBPEMEHHO C HavasioM paboThl B Dominick &



Dominick a coBMmecTHO ¢ apyrom no Napsapay bobom CKOTTOM OTKPbIZ1 CKPOMHbIN
busHec. BmecTe C elle HECKONIbKUMW MapHAMU B ApPYrux ctpaHax Mbl 6e3 ocoboro
SHTY3Ma3Ma NblTasncb NpodasaTb ToBapbl U3 CLUA 3a pybe)xom. Mbl Ha3Banu
KoMnaHuto Bridgewater, noTomMy 4TO «HaBOAMAMN MOCTbI» (OT aHrNMMUCcKoro bridging the
waters) Mmexxay pa3HbIMU CTpaHaMU, N 3TO Ha3BaHME NMOKa3aslI0Cb HaM YAaYHbIM.

K 1975 rogy KOMNaHua y>xe He BeJla HUKaKON 0eATeNbHOCTU, HO, MOCKOJIbKY
IOpUANYECKN OHa CyLecTBoBasla, A 3TUM BOCMOJIb30BasICA.

[MepBbIM OPMNCOM CTasla MO TPEXKOMHATHAsA KBapTuUpa nocsie Toro, Kak u3 Hee
cbexasi Mo cocef, napeHb U3 MNapBapAckon WKonbl busHeca. d paboTan BMecTe C
OPYyroMm, C KOTOpbIM Urpana B perbu, NaoC Mbl B3S/X AEBYLLKY Ha OOJIXKHOCTb
accucTeHTa. BoT 1 BCA KOMNaHKA.

MpakTn4eckn BCce BPEMS A MNOCBSALLAN aHaN3y pbiHKa: A CTaBua cebs Ha MecTo
CO6CTBEHHbIX KOPMOPATUBHbIX KJIMEHTOB, 4TOObl NOKa3aTb UM, Kak 1 bbl yrnipaBnsn
PbIHOYHBLIMUN PUCKaMM Ha UX MecTe. KoHe4YHO, 5 MPOAO/HKNA TOproBaTb Ha Bupxxe co
CBOMM CHeTOM. Mbl C ApYy3bsSMM BULAENN CBOIO MUCCUIO B TOM, 4TOObI MOMOraThb
KJIMeHTaM 060rHaTb pbIHOK. DTO ObIN0 yBNEKaTeNbHE., YEM MCKATb HACTOALLYO
paboTy. KpoMe Toro, 3To BMNoJiHe MeHs yCTpanBasio, MNOKa NOKPbIBasao pacxonbl Ha
XKWU3Hb.

B 1977 rogy Mbl ¢ bapbapon pewmnnmn 3asectn pebeHka n NoXXeHNANUCb. Mbl
nepeexanm B 0COBHAK Ha MaHX3TTeHe, TyAa »Xe aBTOMaTUYeCKN NepeMecTusics u
ohnC KoMNaHuK. B To BpeMs pycckue 3akynanum 3epHo B 60nbLLIOM 0b6beme n xoTenn
Mosy4nTb MO COBET, Tak 4To 4 B34 bapbapy c cobon B aenosyto noesaky B CCCP,
KOTOpas CTasa Halwum cBagebHbiM nyTewecTBueM. Mol npubbinn B MOCKBY HaKaHyHe
HoBoro roga n CKBo3b MeTeJlb MOexXai U3 HNYEM He MpMMeYaTeNlbHOro aspornopTa
Munmo cobopa Bacnnumsa bnaxeHHOro Ha LWYMHY0 BEYEPUHKY C OPY>Ket0OHbIMU
X039eBaMu.

Mon 6usHec Bcerga 6bin 4na MeHsA cnocobom nonacTb B YANBUTENbHbIE MeCcTa U
NMO3HAKOMUTBLCHA C UHTEPECHbIMW Nt0AbMU. EC/IN 3TN noe3nkn NpUHOCUIN MHE
hnHaHCoBY0 Bbirogy, 3To 6blJ10 NPUATHBLIM BOHYCOM.

MonenmpOBaHme PblIHKOB MalLUUHHbIM METOO0M



1 C ronoBom NOrpy3nsCcs B PbIHKM KPYMHOrO pOraToro CKoTa, Msica, 3epHa "
MacC/AMNYHbIX KynbTyp. OHU HPABUINCb MHE CBOEN KOHKPETHOCTbIO U TeM, 4TO bblin
MeHbLUe, YeM akumm 1 obnnraunmn, NnoaBepXxeHbl MCKaXKeHHbIM NpencTaBAeHNSM O
LeHHOCTU. Kypcbl LeHHbIX ByMar Mornm 6biTb 3aBblLUEHHBIMU UAN 3aHUKEHHBIMU U3-
3a Toro, 4to «bonblune aypakmn»[9 - Teopusa «bonbliero aypaka» (Greater fool theory)
YyTBEPXXAAET, 4TO MOXXHO AeNaTb AE€HbIN, MOKYNasa LUeHHble ByMarm He3aBUCMMO OT UX
KayecTBa M OT TOro, NepeoLeHEHbI OHU UK HET, a N03>Ke NpoAaBas UX ¢ Npubbinbio,
MOTOMY 4YTO BCerga HanaeTcs KTo-To (raynee, «bonbwnin aypak»), KTO TakxKe
paccyMTbiBaeT ObICTPO NepenponaTb akTUB C NpubbINbIO. MNpuM. Nepes.] Npoao/HKatoT
nxX NpogasaTh UM NOKYyNaTb, @ MACO BbICTPO OKa3biBaeTCA Ha NMpuiaBkKe, rae ero
LleHa ornpenenseTca TeM, CKOJIbKO rOTOB 3aniaTuUTb noTpebutens. 9 mor
BMU3YyaIM3MpoBaTb MPOLECChl, MpeALllecTBOBaBLUME NpoAa)KaM, N BUOEN NMPUYNHHO-
CNleACTBEHHbIE CBS3U, Ie)Xalwne B OCHOBE. [OCKOJIbKY KPYMHbIA pPOraTbil CKOT
NMNTaeTCHA 3epHOM (MPEeNMyLLLECTBEHHO KYKYPY30M) U COEN N MOCKOJIbKY KYKypy3a n
COSl KOHKYPUPYIOT 3a NOCEBHYI0 NoLWaAb, 3TU PbIHKW TECHO CBA3aHbl. S y3Hana 0 HUX
BCE, YTO TOJZIbKO MOXXHO BOOOpa3nTb: 06beEM MOCEBHLIX NOLAAEN U OObIYHbLIA YPOXKan
B Ka>X[0MN N3 OCHOBHbIX CEJIbCKOX03ANCTBEHHbIX 06/1aCTeN; KaK KOHBEPTMUPOBATb
KOJIN4EeCTBO OCa[KOB B pa3Hble HeAeNn NOCEBHOIN0 Nepuoaa B oUeHKy byayuiero
ypoXKas; Kak NMporHo3nposaTb 06beM ypoxKas, 3aTpaTbl HA XPaHEeHWe 1 NorosioBbe
CKOTa Mo BeCcoBOW rpynmne, MecTonoJIOXKEeHUI0 1 YPOBHAM MPUPOCTa MacChl; a TakxXe
KaK MPOrHO3mMpoBaTb BbIXOA NpW pasaenke (Tyw), Map>Xy PO3HUYHbIX MPOAABLOB,
npeanoyTeHnsa notpebutenen n odbvem 3abos CKOTa B KaXXA0OM Cce30He. 3TOMY BCEMY
S YHYUIICSA HE MO KHUXKKaM: NPaKTUKYOLWKMe CreunanncTbl MoKasbiBaln MHe, Kak
YCTPOEHO CeibCKOE X03ANCTBO, a A cobupan n3 nosiy4eHHbIX 3HaHUN MO4ENN,
YY4UTbIBAOLLME B3aUMOOENCTBME ITUX OTAENbHbIX parMeHTOB BO BPEMEHM.

Hanpumep, 3HadA, KaKOBO Ha CerofHs rnorosioBbe KPynHOro poratoro cKoTa, NTuubl 1
CBUHEN, CKOJIbKO 3epHa OHM CbefatoT N C KaKOW CKOPOCTbio HabupaloT Bec, A Mor
NPOrHO3MPOBaTb, KOrA4a N CKOJIbKO MsCa NOSABUTCA Ha PbIHKE, KOr4a U CKOJIbKO 3epHa
n con bypget notpebneHo. AHanornyHoliMm obpasom, 3Haa obbeM NoceBHbIX NaoLwaneun,
3aCesfAHHbIX 3ePHOBbLIMU N COEBbLIMU KYJIbTYpPaMun BO BCEX CEJIbCKOXO3SANCTBEHHbIX
obnacTax, NpuMeHssa perpeccmu, nokasbiBalwLve, Kak YypoBeHb 0CaKOB BAMSAET Ha
NOTEHUMaNbHbIA YPOXKal B KaXKA0M U3 arpapHbiX obnacten, a TakXe y4nTbiBas
NPOrHO3 NMoroAbl N BEPOSAITHbIE Nepuoabl AOXKAEN, 1 MOl MPOrHO3UPOBaTb BPEMSA U
Ka4yeCTBO YpO)Kas 3epHOBbIX U COEBbIX KY/IbTYp. B MoeM npeacTasneHun 370 6bin
NpeKpacHbIN aJropnTM C JIOrMYHLIMU NPUYNHHO-CIeACTBEHHbIMU CBA3AMWU. Bnarogaps
NX MOHUMAHNIO A MOI (POPMYJIMPOBATb NpaBuia NMPUHATUA peLleHUin (MK NPUHLKUNLL),
KOTOpble MOl 3a/10)KUTb B OCHOBY MOoJenNu.



3Tn nepBble MOAENN INLb OTAAJIEHHO HAMOMUHAIT T€, YTO Mbl NCMOJIb3YEM CErOAHS.
OHu npepncTasasanm cobon ynpoueHHbie HabpOoCKK, NpoaHaIN3npPoOBaHHbIE U
nepeBefeHHbIe B KOMMbIOTEPHbIE MPOrpaMMbl C MOMOLLbIO TEXHOIOMUA, KOTOpPbIe £
Mor cebe No3BonTbL. B caMOM Havane A CTpous perpeccum Ha KapMaHHOM
Kanbkynatope Hewlett-Packard HP-67, rpacukun 4epTun oT pyKU LBETHLIMU
KapaHaalaMun n UKCUPOBaa Ka)Kaylo caesky B TosncTon TeTpaaun. C nosBaeHNEM
MepCcoHa/IbHOro KOMMbOTEPa A NOJYHYU1 BOSMOXXHOCTb BBOAUTbL AaHHbIe B KOMMblOTEP
n HabnwpaTb, Kak OHU Npeobpa3yrTCs B NPOrHO3bl BepoATHOro byayuiero B gpopmaTte
CBOAHbIX Tabnumu. 3Has, 4TO MPONCXOOUT C NOr0JZIOBbLEM CKOTA, CBUHEN U NTULbI Ha
Ka>XOOM 3Tane nNpon3BOACTBaA, KaK OHU KOHKYPUPYIOT 3a AeHbrn notpebutenen,
CKOJIbKO rOTOBbI MOTPATUTb MOKYNaTen N NOYEMY, Kak HOpMa npubbinm
MSACOKOMOBNHATOB 1 PO3HMNYHbIX NMPOAABLIOB NOBAMSAET Ha X NoBeaeHne (Hanpumep,
KaKOWM KYCOK MSICa OHU MOKaXXyT B peKJlaMe), KOMMNbIOTEpP BbiAaBasl MHE LeHbl Ha MSCO
KPYMHOro CKOTa, CBUHEN N NTULUbI, Ha KOTOpPblEe 1 MOl cAeslaTb CTaBKY.

Mpwn BCEN HE3aMbICNIOBATOCTM 3TUX PaHHUX MOLEeNIeN MHE HPaBUJIOCb UX CTPOUTb U
COBEpPLUEHCTBOBATb, K TOMY »Xe OHU Obl/IN OCTAaTOYHO TOYHbLIMU, YTOObI
3apabaTbiBaTb Ha HUX. Mon Nogxon K LLeHoobpa3oBaHMIO OT/IMYACA OT TOro,
KOTOPOMY MEHS YY4UIN Ha 3aHATUAX NO SKOHOMUKE, rae B OCHOBE Crpoca 1
npennoXxeHus nexxasa obbem NpoaaHHOro Toeapa. 9 obHapy»xuna, 4To ropasao
NpakKTU4YHEE N3MePSATb CNPOC Kak NOTpayYeHHbIN 06beM (a He 06beM KYMNEHHOr0), a
Tak>Xe CMOTpeTb, 4TO NpeaAcTaBnAnT cobon npofasey, U NOKynaTeb U NOYEMY OHU
nokynatT n npogatoT. NMNogpobHee 5 0CTaHOBOCH HA 3TOM B C/iefyloLen CBoen
KHUre, MocBALWEHHON MPUHUNMNAM 3KOHOMUKW U MHBECTUPOBAHMSA.

ITOT NoaxoA4 CTasl OAHOW U3 OCHOBHbIX MPUYNH, MO KOTOPbLIM MHE yAaBal0Cb
y/NlaBaMBaTb IKOHOMUYECKNE TPEHAbI N OBUXKEHUSA PbIHKA, KOTOPbIE OCTaJlbHble
nponyckanun. C 3Ton No3numm Kaxkabli pas, Korga s aHannsnposasn /tobon pbiHOK:
TOoBapbl, akuun, obanraunm, BantoTy, 4TO yrogHo, - 1 Buaesn n noHmman gucbanaHxc,
KOTOPbIN yNyCKaan gpyrue, KTo onpenensn cCnpoc u npennoXxeHme TpaguumMoHHbIM
obpa3oM (Kak KaTeropum, ypasHusatoLwme apyr gpyra).

Busyanumsaumnsa CNOXXHbIX CUCTEM MalUMHHBIM METOA0M, BbiBJIeHUE B HUX NPUYUNHHO-
CNeacTBEHHbIX OTHOLUEHWUHN, onpepgeneHme npunHUMNoB OgnA pa6OTbI C3TNMKN
cnmcreMmamMmm m BBOO NX B KOMIMbHOTEDP, 4TObObI OH MO NMPUHMMaTb peELLEHNA 3a
4eJ<I0BEKa, - BCE 3TO CTaJ10 CTaH,ﬂ,apTHOI7I I'IpaKTI/IKOI7I.

He nonmntTe MeHsa HenpaBuabHO. Mon noaxopn Obin ganek oT naeanbHoro. d Kak
cenyac NoMHIO OHY «BepHY» caesiky, KoTopas obowwniack 1mM4yHo MHe B $100 000.



3Ta cymMMa NMpuUMepHo paBHAacb MoeMy COOCTBEHHOMY KarnnuTasly Ha TOT MOMEHT.
Xy>Ke BCero, 4To 3Ta cAejika HEraTUBHO OTpa3niacbk N Ha MOEM KJIMEHTE.
Bosfie3HeHHbIN YPOK, KOTOPbLIN S U3BJIEK U3 3TOW CUTYaLWUN: HUKOrAa Henb3s bbiTb
yBepeHHbIM HN B 4eM. Bcerna ecTb pUCKN, KOTOPbIE MOFYT NMPOSIBUTLCS B CaMblid
HEOXXNAAHHbIA MOMEHT, a MOTOMY Jlyylle B /loboM c/lyvyae CHAUTaTb, YTO Bbl YTO-TO
yrnyckaeTe n3 Buay. 3ToT YPOK U3MEHWUJ1 MOE OTHOLLIEHME K NPOoLEeccy NPUHATUS
peLleHnin, 4To byaeT NPOCNIEXNBATLCS HA NPOTAXXEHUN BCEN KHUTN, N UMEHHO 3TO B
3HaYMTEeNIbHOM Mepe onpenennio Mo ycnex. K coxxasleHunto, 1 COBEPLUUI eLle He
0AHY oWKnbKy, Npexxae YeM MHe yAasloCb MOJIHOCTbIO N3MEHUTbL CBOE NOBELEHME.

Pa3BuTune bnsHeca

3apabaTbiBaTb AeHbIY - 3TO 3[,0POBO, HO ropa3ao sy4lle, korga paboTta u
B3aUMOOTHOLLEHMNS C JIIOAbMW HaMoJIHEHbI AJ1S BAaC CMbIC/IOM. N MeHs paboTa
HarMoJIHEHa CMbICJ/IOM, €CJIN A MOJIHOCTbIO B HEe NOrpy>KeH, a HaMoJIHEHHbIE CMbICJIOM
OTHOLUEHUNSA CKNaAbIBAOTCS Y MEHS C JII0AbMU, KOTOPbIE AOPOrY MHE U KOTOPbIM A0pOor
S,

3agyManTechb Hafd 3TUM: 6eccMbIC/IEHHO 3a0aBaThCs Lienblo 3apaboTaTh AeHbrn,
MOTOMY 4YTO Y HUX HET BHYTPEHHEWN LEeHHOCTU, - OHa onpenenseTcs TeM, YTO Ha HUX
MO>XHO KYMWUTb, NPV 3TOM Ha AeHbI'n Hesb3s KynnuTb Bce. Fopa3no ymHee byneTt
HaYyaTb C TOro, YTO Bbl AENCTBUTEJIbHO XOTUTE, B YEM BalLUN UCTUHHbLIE LIe/K, a 3aTeM
«O0TMaTbIBaTb» Ha3ahd, 4TOObl MOHATb, YTO HY>XXHO AenaTb, YTobbl UX A06UTLCS.
JleHbrn oKa)xkyTcs b OAHUM U3 HEOOXOAMMbIX BaM (PaKTOPOB, HO He
€VHCTBEHHbIM 1 Y>K TOYHO HE CaMbIM Ba)XHbIM, KOrjfla y Bac byneT cymma, Hy>KHas
BaM 19 OOCTUMXXEHUSA TOro, Yero Bbl AEACTBUTENBLHO XOTUTE.

AHann3npys, 4TO Bbl XOTUTE NOJY4YUTb, NOAYManTe 06 OTHOCUTENIbHON LLEHHOCTU 3TUX
Bewen, 4Tobbl MPaBUIbLHO COOTHECTU UX Mexxay cobon. B moem cnyyae S B paBHOMN
CTerneHn CTpeMuics K paborte 1 OTHOLLIEHUAM, HAMOJIHEHHbIM CMbICJIOM, @ AeHbrv AN
MEHS CTOSJIM Ha BTOPOM MecTe (NoKa y MeHs OblJ1o 4OCTaTOYHO CpeacTB ANS
ynosrsieTBopeHus 6a3oBbix noTpebHocTen). OueHrnBas OTHOCUTESIbHYO Ba>XKHOCTb
OCMBbICJ/IEHHbIX OTHOLLUEHUA W AeHer, 9 BUAes, 4TO NepBoe Ba)KHee, TaK KakK HU 3a
KakKne OeHbrn f He KyrnJ xopouwmne OTHOLEHUS U 9 He CMOTY KYMUTb Ha 3TU AeHbIu
YTO-TO, 4TO UMeno Obl Ansa meHsa 6osiee BbICOKYHO LLEeHHOCTb. TaknuM obpa3som,
HanoJIHEHHas CMbIC/IOM paboTa 1 BaXKHble 419 MeHS OTHOLWEeHMUS Bblv U OCTalTCA



MOMMU NMPUOPUTETAMUN NPU NOCTAHOBKE LiesIeli: BCe, YTO s Aeasl, COBEPLUAJsIOCh paau
HUX. leHbrn NnLWb CyYalHoe creacTBue.

B KoHue 1970-x 9 cTan paccbiflaTbh KIMEHTaM CBOM HabntoaeHMsa 0 pbiHKaxX NoA4
Ha3BaHuMeMm Daily Observations («ExxeaHeBHble HabnaeHUA»). NprudrHa, Mo KOTOpOn
MOABUIIOCE 3TO U3JaHWe, BKJIIOYaBLIee TakKne TeMbl, KaK «3epHOBble N MaC/InyHble
KYNbTYpbl», <X KUBOTHOBOLACTBO N MACO», «DKOHOMUKA N (PUHAHCOBbIE PbIHKN»,
MpocCTa: HECMOTPSA Ha TO YTO HALLUMM OCHOBHbLIM POAOM 3aHATUN 6bIO ynNpaBaeHne
pUCKaMu, MHOIrMe KJMEHTbl XO0TesIn Y3HaTb MOe 3KCMNepTHOEe MHEeHNE OTHOCUTESIbHO
PbIHKOB. 9TO OTHMUMAJI0 Y MEHS MHOI0 BPEMEHM, TaK YTO S peLwns, 4To byneT ropa3no
3(hbhekTMBHEE exxeaHEBHO n3naraTb CBOM CoobparkeHns NMMCbMEHHO, YTObbl KJINEHTHI,
KOTOpbIE MPOYTYT 3TO, CYMENN NOHATb MO0 JIOFTUKY U MOMOIr/IN MHE ee yayylnTb. 9Ta
MPUBbIYKA XOPOLLO MEHA OUCUUMNIMHNPOBana, Tak Kak 3acTaBfsfla eXxegHEeBHO
NccnenoBaTh M aHaNM3NPOBaATb PbIHKK. KpoMe Toro, onsa Hawero 6usHeca 3TO CcTasno
OCHOBHbIM KaHasioM KOMMYHUKauumn. CeroagHs, cnycta 40 net 1 10 000 nybnnkauun,
Daily Observations no-npe>xHemy 4nTaloT U aHANIN3NPYIOT KJINEHTbI U
3auHTEepecoBaHHbIe 1AM N0 BCEMY MUPY. A BCe TaK »XXe NpUHUMAal0 y4acTue B X
noAroToBKe HapaBHe C Apyrnmm skcneptTamu Bridgewater n nnaHupyto NpoaosiKaTb
3TO AenaTb, MoKa pacchlyika byaeT nonb30BaTbCsAd MHTEPECOM UK L0 CBOEro
rnocneagHero 4aca.

[MOMUMO KOHCY/IbTUPOBAHUSA KJIMEHTOB S Havasl yrpaBifTb UX pUCKaMK, y4HacTBYS B
Toprax oT ux Anua. B ogHMX ciiyqaax g eXXeMeCcsa4yHo nosiyvan 3a 3Ty yCnyry
pUKCMpoBaHHbLIN rOHOPap, B APYrux - NpoueHT oT npubbinin. B 4yncne Monx KNMeHToB
B TOT nepuop 6einm McDonald’s - KpynHbIn NoKynaTenb roesagnHbl U Lane Processing -
KPYyNHEeNnLwnin Nnpon3BoAnNTENb KYPUHOro Msaca B CTpaHe B To BpeM4. [Anga obenx aTux
KoMNaHun 1 3apaboTan MHoro gaeHer, ocobeHHo ang Lane Processing, koTopas
nonyyduna gaxe 6osblie NpnbbIIN OT CNEKYNALNNA Ha PbIHKaxX 3epHa U COeBbIX
NPOOYKTOB, YEM OT BblpalLUMBaHUA 1 NPOAAXKN LbIMNAAT.

NMpumepHo B 310 Bpems B McDonald’s 3agymMannce 0 BBEAEHUN B MEHIO HOBOIO
610402 - YUKEH MakHarreTc, HoO Measinam n3-3a 06ecrnoKOeHHOCTU, YTO LeHbl Ha
KYPUHOE MSACO BbIPAaCTyT N 3TO HEMaTUBHO CKa)KeTCs Ha HOpMe NpubbIIN KOMNaHUN.
NMponssoanTenn Maca Kypuubl, Takmne Kak Lane, oTka3biBaJiCb yCTaHaBANBaTb Ha
CBOM TOBap (PUKCNPOBAHHYIO LieHY, ONnacasCh, YTO UX U3OEPXKKU MOTYT HavyaTb pacTu,
N TOrga BHaknage OCTaHyTCHd OHU caMu.

S1 3agyMancs Hap peweHnem 3Ton NpobnemMbl, 1 MHe B FOJIOBY MPULLJIO, Y4TO B
3KOHOMUWYECKMX TEPMUHAX KYPMHOE MACO MOXKHO NPeaCcTaBUTb Kak NTULY N €€ KOPM.



Camble BON1aTUJIbHbIE N3AEPXKKN, O KOTOPbIX CTONN0 6€CnoKONTLCA NPOM3BOANTENAM
KYPWUHOIO MSiCa, - 3TO LEeHbl Ha KOpM. 51 noka3an Lane, Kak nCnosb30BaTb CoYeTaHue
hbOYEPCHBLIX KOHTPAKTOB Ha 3€pHOBbLIE U COEBbIE NPOAYKTbI, 4TOObI 3ahnKCMpoBaTb
N30EepP>XXKKN, B pe3sysibTaTe Yero oHn Moram 6ol NpennoXXnTb GUKCMPOBAHHYIO LIEHY
McDonald’s. 3Ha4ynTenbHO CHNU3UB CBOW LLEHOBON puckK, B 1983 roay McDonald’s
npennoXxua NnoceTuTenssm Hoeoe 611000 - YMKEeH MakHarreTc. 9 6b1 04eHb pafd, 4To
MOMOr 3TOW naee CTaTb pPeasibHOCTbIO.

1 BbIABU MNOXOXKNN TUM LLEHOBbIX B3aMMOOTHOLLUEHUA Ha PbIHKE KPYMHOro poratoro
CKOoTa 1 MsAca. Hanpumep, g nokasas OTKOPMLLUMKaM KPYNMHOro poraToro CKoTa, Kak
OHUW MOTYT 3a(pnKCUpoBaTb YCTONYMBYIO HOPMY NPUOLINK 3a CHET XeO KNPOBaHUSA
XOpOoLUEero COOTHOWEHNS LeHbl MeXxay NX CTaTbAMU pacxoaoB (CKOT Ha OTKOpMe,
3epHOBbIe N COeBble NMPOAYKTbI) N TEM, 4TO OHU cobmpanncb NpoaaBaTb
(OTKOPMJIEHHbIN CKOT) Yepe3 noaroaa. A npuayman cnocob, Kkak npogasaTb pa3Hble
4acCTu CBeXXero Msica No CPOYHOM caenke no PUKCMPOBAHHbLIM LLEHaM ropa3fo HUMXXe
LLleH 3aMOPO>XKEHHOIro Msica 1 NP 3TOM C BbICOKOW peHTabesibHOCTbI0. CoveTaHume
rnyboKMX 3HaHUN MONX KJIMEHTOB O TOM, Kak paboTaeT nx busHec, 1 MOUX O TOM, Kak
paboTaeT pbIHOK, ObIJ1I0 BCEM Ha MNOJIb3Y M MNOBbILWAN0 06LLYyt0 3(hheKTUBHOCTL. Mos
CNOCOBHOCTb BM3yann3nmpoBaTb U packiaAbiBaTb MO NOJI0O4YKAM CNOXHYO npobnemy
[ana HaM KOHKYPEeHTHOe rnpeuMyLecTBO nepen TeMu urpokamm, Kotopble
[eNcTBOBaM HA0OOYM, N B KOHLLE KOHLLOB U3MEeHWa AeATesIbHOCTb 3TUX oTpacnen. U,
KakK Bcerga, nasa MeHs 6bly10 HACTOALWMM YyOOBO/ILCTBMEM paboTaTb C /ll0AbMY,
KOTOpble MHE HPaBUNChH.

26 mapTa 1978 roga poauncsa Haw nepseHel, - JeBoH. 3aBecTn pebeHKa cTano
CaMbIM TPYAHbIM peLlleHneM, KOTopoe A Korga-nmbo npMHMUMan: g He 3Hal, C YeM MHe
npMOeTcsa CTONKHYTbCS, N 3TO pewleHne obpaTHOM Cuibl HE MMeno. Ho 3To oKa3anocb
MOUM NyYLKnM peweHnem. A He byay BaaBaTbCA B NOAPOOHOCTY CBOEN CEMENHON
XXWU3HW, HO 5 OThaBaJl CTOJIbKO XXe CUJ1 CeMbe, CKOJIbKO TpaTu/l Ha pa3BUTUE Kapbepsl,
N ONa MeHsa ABe 3Tu chepbl MOen XN3HN BblIN TECHO B3aUMOCBSA3aHbl. YTOObI Bbl
MOHAIN, HACKOJIbKO TECHO, MPOCTO CKa)Ky, 4YTO Mbl Ha3Ba/ M [1eBOHa B 4eCTb OOHOWN 13
CaMbIX OPEeBHUX NOPOL KPYMHOIr0 poraTtoro CKoTa, U3BECTHbIX YeNl0BEKY, KOTopas
Oblna ogHOM N3 NepBbix MMNopTuposaHa B CLLIA n cnaBunacb BbICOKOMN
MJO4OBUTOCTbIO.

3. MponacTtb: 1979-1982



C 1950 no 1980 roa konebaHnsa HaLUMOHANLHOIO AO0Ara, NHAPAALUN N SKOHOMNYECKOr0
pocCTa WA BoIHOOBpa3HO No HapacTalLen, Korga Kaxkaas nocseayioulas BosHa
OKa3blBanach bosblle npegbiayuien, ocobeHHo nocne Toro, Kak B 1971 rogy gosanap
nnmwmnncs 3onoTtoro obecnedyeHunsa. B 1970-x npownn Tpu Takue BOJHbI. NMepBasd -

B 1971 rony Kak crnencTBue gesasbBaunun gosnapa. B pesynbTaTe BTOPOWN BOJIHbI

B 1974-1975 rogax ypoBeHb MHMPIALNN OOCTUT MaKCMMyMa CO BpeMeH BTopon
MWPOBOW BOWHbI. DefepasibHasa pe3epBHasa cCMCTeMa CoOKpaTuia AeHEeXHY Maccy, 4To
3aCTaBWO MPOLEeHTHbIe CTaBKW MOACKOYNTbL. DTO, B CBOK Oo4Yepenb, Bbi3BaJsIO CaMbIin
CUJIbHbIA SKOHOMUYECKUWN KPU3NC N KOPPEKLUIO Ha ()OHA0BOM pbiHKe ¢ 1930-x ronos.
TpeTbs, camasa 6onbllasa BOSIHA Hakpblsla 3KOHOMUKY B 1979-1982 ropax. OHa
XapakTepusoBanacb CaMblM BbICOKUM SKOHOMUNYECKNUM/PLIHOYHLIM POCTOM N TaKUM XKe
rnybokum cnagom ¢ 1929-1930 roaos. MNMpoueHTHbIe CTaBKU U MHPAAUNSA B3MbIIN
BBEPX N KAMHEM PYXHYNU BHU3. AKLMK, obanraunm, cbipbeBble TOBapbl 1 BalloTa
nepexueaau nepunog HanbonbLuen BoNaTUIbLHOCTU. YpoBeHb Be3paboTuubl ocTur
CaMoro BbICOKOIr0O NokasaTens Co BpeMeH Benukon genpeccumn. 31o bb1s10 BpeMs
BbICOKOW TypOysieHTHOCTN oNa rnobasibHOM SKOHOMUKW, OIS PbIHKOB U A1 MEHS
JINYHO.

B 1978-1980 rogax (kak B 1970-1971-M n B 1974-1975-M) pa3Hble pbIHKN HaYanu
CUHXPOHHOE ABUXXEHME, MOCKOJIbKY Ha HUX ropa3no bonbluee BANSHME OKa3blBaun
KosniebaHnsa OEeHEXHO-KPeaAUTHOW MOINTUKN, HEM X NHAUBUAYASIbHOE COOTHOLLEeHne
crnpoca un npeanoxeHus. Cntyaumnio ycyrybmnn HepTaHOW KPU3NC, KOTOPbIN
nocaenosas 3a NCJIaMCKOW peosiloLmen B MipaHe. 3Ta BONaTUbLHOCTb HA HE(PTAHOM
pbIHKE NMpuBesia K NoSABJIEHUIO NePBbIX PbOYEPCHbIX KOHTPAKTOB Ha He(PTb, 4TO
OTKPbIJIO Nepeno MHOM HOBble TOProBble BO3MOXKHOCTU (K TOMY MOMEHTY yXXe
CyLLecTBOBaN (pbloYepChbl Ha NPOLEHTHbIE CTAaBKU M Ha BaJlloTy, N 9 UMW 3aHUMAJICA).

MOCKONbKY BCE PbIHKWN YNPaBAAJNCE 3TUMU (PaKTopaMu, 9 NOrpysnscs B
MaKpPO3KOHOMUKY N NCTOPUYECKUE AaHHble (0COBeHHO MO NPOLUEHTHLIM CTaBKaM U
OaHHbIM No KonebaHnAM BasIlOTHOINO Kypca), 4Tobbl yNy4WwnTb CBOE NOHNUMaHNe
nencreytoulero MmexaHnsma. Korga B 1978 rogy Ha4dana pactu uHgAaUMA, 9 NOHSAN,
410 OPC, BeposATHee BCero, npeanpuMeT 4enCTBMUS N0 COKPALLEHUIO OEHEXHON
Macchl. K nonto 1979 roga ctano o4eBnaHoO, 4To 0by3aaTbh MHMASUMIO HE yaaeTCs.
Torpa npe3ngeHT O>xnmmm Kaptep HasHa4dun Nona Bonkepal[l0 - Non Anonbd
Bonkep (1927 r. p.) - aMepnKaHCKN SKOHOMUCT U roCylapCTBEHHbIN AeAaTelb.



3aHnMan OOJIKHOCTU 3aMecTuTens MMHUCTpa puHaHcos CLUA (1969-1974),
npesnaeHTa PenepanbHOro pesepsHoro 6aHka Hbto-Mopka (1975-1979) u
npencenartens npasneHns GepepanbHon pesepBHon cnctembl CLUA (1979-1987).
Mpum. pen.] rnason ®PepepanbHOW pe3epBHON CUCTEMbl. HECKOIbKO MecsLeB CNyCTS
Bonkep 06baBua, 4To ®PC OrpaHNYnNT PpoOCT AEHEXHOW MaccChl Ao 5,5 %. Mo moum
TorgalwHWUM pacdeTaMm, 3Ta Mepa f0J1XKHa bblsla NpekpaTuTb NHPAALNOHHYIO Crinpab,
HO MpW 3TOM OHa 3aAayLinna 6bl SKOHOMUKY M PbIHKK U, CKOpee BCero, Bbi3Basia Obl
KaTacTpoPMyYeCKUn 00NroBon Kpm3nc.

«AMepunKaHcKkme ropkun» cepebpa

HakaHyHe [HA 6narogapeHunsa B lannace B knybe Petroleum Club g BcTpeTuncs

¢ baHkepom XaHToM[11 - HenbcoH baHkep XaHT (1926-2014) - rnaBa aMepUKaHCKOWN
HedTAHOM KOMNaHUK, munnnapgep. MNpum. pea.], KOTOPbIA Ha TOT MOMEHT Bbl1 CaMbIM
boraTbiM 4enoBeKOM NnaHeTbl. bag Avnnapa, Mon Apyr n KNMeHT n3 Texaca,
3aHUMaBLUMNCA HE(PTAHBIM BM3HECOM N KPYMHbLIM poraTbiM CKOTOM, NO3HAKOMKA Hac
3a napy /et 40 3Toro, U C Tex Nop Mbl Nepnognyeckn obcyxgaam coctoaHue
3KOHOMUKMN 1N PbIHKOB U 0COBEHHO MHAALMIO. 38 HECKOJIbKO HefesNb 40 Halwen
BCTPEYN NCITaMUCTCKME CTYOEHTbl 1 ONONYEeHLbl 3aXBaTU/IN aMepuKaHCKoe
MOCOJIbCTBO B TerepaHe 1 B3s/11 B 3aJI0KHUKK 52 rpaxgaHnHa CLLUA. Ha 3anpaBkax
noBcClOA4Y TONMNWINCL AJINHHbIE 04Yepenn, a PbIHOK CTasl KpanHe BOJ1aTU/IbHbIM.
Mpn3Hakn Kpusunca 6 Hannuyo: 06LWeCcTBO OKa3anoCb B pacTEePSAHHOCTN.

baHKkep pacueHnBan pUCKn 40NroBOro Kpmsnuca n MHPAALNN NPpUMEPHO Kak A. Ha
MPOTSXKEHUN NoCNefHNX HECKOJIbKUX NIeT OH CTPEeMWJICH BbIBECTU CBOE COCTOSIHNE U3
LLleHHbIX ByMar 1 akTMBHO CKynaJ CbipbeBble TOBapbl, B HaCTHOCTU cepebpo, KoTopoe
OH Ha4Yan npuobpeTaTb No ueHe $1,29 3a yHuuo[12 - 1 yHuma = 28,35 r.], 4Tobbl
3acTpaxoBaTbCsA OT MHMNALNOHHBLIX pUCcKoB. OH NPOAO0JIXKaa NoKynaTb cepebpo, noka
MHPNALNA N LeHbl Ha Hero Wwan BBePX, U HAKOHEeL, MOHOMOJIM3NpoBas PbiHOK. Ha ToT
MOMeHT cepebpo Toproeasiock Mo $10 3a yHUuto. [lo MoeMy MHeHMIO, BblNIO caMoe
BpeMs HavaTb OT Hero n3baBnaTbCs, Tak Kak nonnTuka ®PC Bena K MHBEPCUN KPUBOK
DOXOOHOCTMN, TO €CTb MPOUEHTHbIe CTaBKM MO 40JITOCPOYHbLIM O0JITOBbIM
WHCTPYMEHTaM CTaHOBUINCL 6onee HU3KUMUN, YEM MO KPAaTKOCPOYHbIM O0/r0BbIM
WHCTPYMEHTaM C aHaNIOrMYHbIMN KPeaOUTHbIMN penTUHrammn. Ka>kabi pas, korga 3to
nponucxoanno, CTOMMOCTb aKTUBOB 419 XeOXXNPOBaHUA NHPIALNN N NOKa3aTesb
SKOHOMMYECKOro pocTa Wan BHU3. A roBopus 06 3ToM baHKepy, HO OH Takxe
3aHUManca HepTaHbIM 6B3HecoMm, a NnponssoanTenn HedTn Ha BanxHem BocToke Bce



eule 6611 obecrnokoeHbl obecueHBaHMEM AoJ1apa, NO3TOMY OHU TOXXE HaYan
CKynaTb (PbloYEpPCHbIE KOHTPAKTbl Ha cepebpo AN XeaXXMpoBaHUA NPOTUB NHDNALNN.
BaHKep Npoao/XKMN CBOK JIMHUID, 0XXKMaas AasibHellero pocTta UeH Ha cepebpo. 4
BbILLIEN N3 UTPbI.

8 nekabps 1979 ropa y Hac ¢ bapbapon poanncs BTopon CbiH, MNMos. Bce MeHsAM0Ch
O4YeHb BbICTPO, HO MHE HpaBWIaCb AMHAMUKa CUTYyaLuN.

K Havany 1980 roga ueHa 3a yHuuto cepebpa Bbipocsa noydtn go $50, n, xotsa baHkep
N Tak 6b11 HebeaHbIM YEeNOBEKOM, €ro COCTOSAHNE 3HAYUTENIbHO YBENNYNIOCh.
KoHe4Ho, s xopoLluo 3apaboTan Ha pocTe ueHbl Ha cepebpo oo $10, Ho Kycan cebe
NIOKTWN, 4TO YNYCTWJ1 BO3MOXHOCTb, NMOKa LieHa 3a yHuuto pocna ao $50. Mo kKpanHen
Mepe, BbiInOa N3 Urpbl, 1 HE NoTepsn AeHbrn. B Kapbepe noboro nHeectopa bbiBatloT
Takne 6ecrnoKonHble BpeMeHa, Kora ero oxXxnaaHusa He CoBrnagatoT € TeM, 4TO
MPONCXOONT Ha CaMOM Aefne, N OH He 3HaeT TOYHO, HabngaeT OH OrpoOMHbIE
BO3MOXXHOCTU UM KaTacTpoduyeckme ownbkn. NMocKonbKy g 3aMeTu, 4To B
OO/IbLUMHCTBE C/ly4aeB OKa3biBaJICA NpaB, HO C HEOObLWIMM onepexeHnem cobbiTun,
TO Obl1 CKJIOHEH CYNTATh, YTO OKaXkyCb NpasB 1 B 3TOM cllyy4ae. Tak 1 BbILIO, HO
cymTao ansa cebs HeNpPoCTUTENbHLIM TO, 4TO 9 HE 40X AasiCs nosbiWweHnsa 0o $40.

Korga nageHne npounsoLLsio, a 3To Cay4mnock B MapTe 1980 roaa, ueHa Ha cepebpo
onycTuaacb HUXe $11. XaHT 6bln pa3opeH, Npy 3TOM OH Yy Tb ObIs10 He 06pyLna BCO
3KOHOMUKY CLUA[13 - Ero HecnocobHOCTb NCNONHUTL TpeboBaHMs 0 Bo3BpaTe
HaJINYHbIX, B HaCTHOCTN yO0B/IeTBOPUTb TpeboBaHme 6pokepoB N0 BHECEHUIO
OOMNONIHUTENIbHbIX CPeACTB Ha ero TOProBbIv cHeT (Map>XWH KOJJ1), MOrJjla NpuBecTy
K «3PeKTy A4OMUNHO».]. DPC Bblna BbIHY>KAeHa BMeLaTbCs, YTOObl KOHTPOJIMPOBATb
BOJIHOBOM 3(ppeKT. I3 3Ton cMTyaumm 8 yCBOU O4HO HenpepekKaeMoe rnpasuo:
BbIOOp BpeMeHU - 3TO rnaBHoe. A ncnbiTbiBaa obner4eHmne, 4To MeHs 3TO He
KOCHYJ10Cb, HO MHe OblJ10 6e3MepHO rpycTHO HabnwgaTh 3a KpaxoM camoro boraToro
yesloBeKa Ha nJslaHeTe, K KOTOPOMY A OTHOCUJICA C cMMMaTunen. K coxxaneHuto, 3To
OblNN TONBLKO LBETOYKN MO CPABHEHUIO C TEM, YTO XKAAJI0 Hac ganbLie.

PacwunpeHne KoMmaHAbI

B ToMm Xxe rogy komaHga Bridgewater nononHmnnacb OT/IMYHBLIM NapHeEM No nmMeHwu Mon
KonmaH. PaHblue Mbl BMecTe paboTanm no caesikaM Ha pbiHKe Msica 1 CTanu aobpbimMn



Apy3bsMU. A yBaXkasl ero 3HaHUS U LEeHHOCTU 1 ybeann, 4To HaM CTOUT 3aBOEBbLIBATH
3TOT MuUp BMecTe. OH nepeBes XeHy 1 aeten n3 OKNaxoMbl, U HalLK CEMbU CTanu
Hepa3Ny4YHbIMU. Mbl Besn Bu3Hec beccUcTeMHO, CKopee No HanTuto. B Ton YacTu
Moero ocobHsika, KOTOpbI cYMTancs opmucom, BCcerna Lapua HeBoobpasuMmsblii
b6ecnopsanok, a NOTOMY BCTPEYM C KJIMEeHTaMM Mbl NpoBoAUAM B FTapBapackoM knybe.
Mon ymyapsacs NnpsTaTbh B 3TOM Xaoce YNCTYH0 ronybyto okcopackyto pybaluky u
rasicTyK, 4Tobbl MHe 6bIN10 4TO HaaeTb. B 1981 roay Mbl peLwnam, 4To HAMM CEMbSIM
Nyylle XWUTb B 3aropogHOM ioMe, U NOTOMY BCE BMecCTe nepeexann B YUITOH

B KOHHEKTUKYTE U CTanun ynpaBnsaTb KOMMaHWEN OTTya.

Mbl ¢ KOJIMAHOM MOCTOSIHHO NPOBEPSAN UAEN APYF APYra v NblITaiuCb HANTU
onTMMasibHble pelleHns. Mbl HenpepbiBHO 3aaBajinCb BONPOCaMM U UCKAIN OTBETHI.
Ham o6onM HpaBWACA 3TOT MHTENJIEKTYasIbHbIA BbI30B, 0COBEHHO YYNTbIBAS, YTO HaM
HY>XHO 6bIJI0 CTONIbKO OCMbIC/INTL. Mbl A0 FTy6OKOM HOYM CMOPUIIA O PbIHKaX U CUnax,
KOTOpble UMW YNPaBJISOT, BBOAWUIN OaHHbIE B KOMMbIOTEP, NMpeXae YeM OTNPaBUTbCS
cnaTb, U YTPOM U3y4anu NoslyYeHHble pe3ysbTaThbl.

Kak s cnporHo3npoBaJl «60/bLUyi0 Aenpeccuio»

B 1979-1980 rogax cOCTOsiHME aMEPUKAHCKOW 3KOHOMUKKM ObIs1o gake 6onee
rnJjayvyeBHbIM, 4YeM BO BpeMs pmHaHCOBOro Kpusnca 2007-2008 ronos, pblHKU TOXe
oTAn4anucb 6osee BbICOKON BONATUIIbHOCTbIO. H/)Xe npuBeaeHbl rpaduku,
oTpaxatuwme KonebaHnsa NPOLEHTHbIX CTAaBOK W LieHbl Ha 30710TO BMJIOTb

00 1940 ropa. Kak BuanTe, HN4ero noxoxkero B nepuopn oo 1979-1982 ronos He
npoucxoamnno.



970 6bI21 OAVH N3 MOBOPOTHbLIX MOMEHTOB B CTONIETUW. [10 BCEMY MUPY NOANTUHECKNN
MasTHUK KadHyJICA BNPaBo, U K BJaCTK npuwnn MaprapeT TaT4ep, PoHanbp PenraH
n renomyT Konb. Onpegenenne «nnbepanbHbin» nepecTtano 03Ha4YaTb «MOyLWnNin B
HOry C NPorpeccom», a 0bpesio HOBbIVM CMbICA - «MAATAWMNA NOAAM, 4HTOObI Te He
paboTanm».

B moeM noHnmaHunmn, ®PC oka3anacb MeXXAy MOJIOTOM U HakoBasibHen. LleHTpobaHk
noskeH 6bi1 NMbo a) 3anNyCTUTb NMeYaTHbIN CTAaHOK, YTOObI pewmnTb A0/IrOBbie
npobnembl U NoagepXaTb IKOHOMUKY (MPUTOM YTO MHDNALNSA YXKE U TaK 4OCTUrIa
10 % B 1981 roay, 4TO 3acTaBuI0 BUPXKEBLIX NFPOKOB N36aBNATLCS OT obanraynin n
nepexoanTb B aKTUBbI C XeO)XUPoBaHNEM UHpAAUMK), Tnbo B6) nonbiTaTbCca 0by3aaTh
nHpNaumno becnpeueeHTHbIM y)XXecTo4deHnem Mmep (41o ctano 6bl haTasbHbIM ONS
OOJDKHNKOB, TaK KakK YpOBeHb AoJira 6bi1 HanBbICLLNM CO BpeMeH Benunkon
aenpeccun). Cntyauma yxyguanacb n3-3a nporpeccmpyrowmx TeMnos MHPAALNN N
TaKoro e CHUXeHUA SKOHOMNYECKON akTUBHOCTU. Oba 3TX NnokasaTensa LOCTUran
KPUTUYECKNX OTMETOK. YPOBEHb [0JIFOB NPOoA0J/IKal pacTu onepexawwmMmm TeMnamm
Mo CpaBHEHWIO C POCTOM [0X000B, HEOBX0AMMBIX 3aeMLUMKaM 014 BbinaaTel 4oara, a
aMepukaHckme baHku ohopMASIN OrpOMHbIE 3alMbl - ropa3ao 6onblie cobcTBEHHOMO
KanuTana - pa3smBaroWmMmMca ctpaHaMm. B mapTe 1981 roga 9 Hanmncan cTaTbio 414
paccbinikn Daily Observation noa 3aronoBkoM «B o)XugaHuu cregyowen genpeccnm»,
KOTOpas 3akaH4YuBanacb cnoamu: «Cyasa no BesmymHe BblJaHHbIX HAMU 3aIMOB,
cnepylouwasn genpeccusa byget conoctaBuma Uam xXy>ke Tor, KOTOPYH Mbl Habnwaanm
B 1930-e roabi».

OTa To4ka 3peHuns bblna BecbMa HecTaHOapTHON. [ 60NbLUMHCTBaA «Aenpeccusa» -
nyratoLlee c/1I0BO, KOTOPOE NCMOJIb30BaJIN BCAKME YyOaKn B MOroHe 3a ceHcaumen, a
He TO, Haj YeM Cepbe3HbIM N AAM CTOUS0 3aayMaTbca. OQHAKOo A U3y4Yna JaHHble Mo
rocOoonry un genpeccusm B petpocnektmse BnaoTb A0 1800 roga, nposen pacyeThl, U
Yy MEHA He 0CTaJloCb COMHEHMWIN, 4YTO Yy Nopora A0JITOBON KPU3UC, KOTOPbIN
CMPOBOUMPYIOT pa3BuBaKOWMeCcs CTpaHbl. A fosmkeH Obln NOAENUTBCSA 3TUMKN
BblBOOAMW C KJIMeHTaMn. MOoCKOSIbKY MOS TOYKa 3peHns bblla BeCbMa HEOAHO3Ha4YHOW,
1 NONPOCUN APYrUX 3KCNEepPTOB NPOCaeanTb 3a Lernbio MOUX pPa3MbllUIEHUA N HAUTN
cnaboe 3BeHO. HUKTO He CMOr BbISIBUTb YSI3BUMOE MeCTO B MOeW JIOrUKe, HO HUKTO U
He cnewwnn NoANMCbIBaTLCA NoL MOUM BbIBOLOM.

A cunTan, 4To BNepenun Bblbop Mexay pasroHOM MHPAAUNN U AedTALNOHHON
aenpeccuen, a NnoToMy gep>kasl akTUBbI B 3010Te (4ToObl 3acTpaxoBaTbCs OT
yCKopeHuns nHpnaummn) n B obnnraumnax (Ha cnyvanm gedpnsaumoHHon genpeccmm). 1o
3TOr0 MOMEHTAa 30/10TO 1 obanraumn ABUraancb pasHoOHanpaB/IEHHO B 3aBUCUMOCTH



OT TOro, POC/I NN CHUXXAJINCb NHPNALUNOHHbIE OXXNOAHUA. 3TN No3nunn Kasasamncb
bonee 6e3onacHbIMU, YEM aJibTepHaTuBa B BNAE HaJIM4HbIX, KOTOpPbIE obecueHnNNCL
Obl B YCZI0BUAX NHPAAUUN, NN akuun, KypcoBadad CTOMMOCTb KOTOPbIX yrMalla Obl BO
BpeMA aenpeccnin.

CHa4ana pbIHKN OblIM MPOTUB MeHsA. HO Mo CBOEMY OMbITY TOProBau pboyepcamMmm Ha
cepebpo v Apyrux cAesiok A 3Has, YTO Y MeHs XpOoHMYyeckasa npobnema c
onepexeHuem cobbITuin, NO3TOMY BbI yOeXxxaeH, 4TO BCKOpe MOM NPOrHo3bl coynyTcs.
Hdonro xxpaTb He npuwnock. K oceHn 1981 rona y)xecto4eHne AeHEeXXHO-KpeanTHOW
MOJINTUKKN CO CTOPOHbLI ®PC BO3bIMENO paspyLllalowmnm s eKkT, MO BJIOXKEHNSA B
obnuraumm Ha4yanm oKynaTbCs, @ MOU MpayHble NPOrHO3bl NepecTanu BbirNafeTb
TakUMUN y>X HepeanncTuiHoiMun. B dpeBpane 1982 roaa, 4tobbl nzbexxatb Kpmsunca
HannyHocTu, ®PC BpeMeHHO fobaBuna NMKBNAHOCTbL. B nioHe, Korga notpebHOCTh B
Ha/IM4YHOCTM ewle Bo3pocna, PPC oTpearnposasa 3anyCcKoM nevyaTHOro CTaHka,
NOBbICMB 00 beM NINKBUAHOCTK A0 HAMBbLICLLUEro YPOBHA C MOMEHTa Ha3Ha4veHus MNona
Bonkepa. OoHaKo 3TOro oka3asioCb HeA0CTaTO4YHO.

Manka o ABYX KOHLIAX

B aBrycTte 1982 rona Mekcuka obbsasuna nedonT no BHEWHUM goaram. K Tomy
BPEMEHW NMOYTU BCeM ObINIO 04EBUAHO, 4TO 3a MeKCMKon nocnenyT u apyrue
CTpaHbl. [lono)xeHne BbiNo Cepbe3HbIM, TaK Kak aMepuKaHCcKme 6aHKM Bbiganan 3aiMbl
B 06beme 0o 250 % cBoero kanuTana cTpaHaM, CUTyauus B KOTOPbIX Bbl1a He nydlle,
yem B Mekcuke. KpegntoBaHune busHeca B CLLA npakTMYeCcKn npekpaTuiocs.

MOCKOIbKY 51 OKa3aica O4HUM N3 HEMHOMNX, KTO NpefckKa3biBasa nogobHoe passuTtue
CobbITNIN, KO MHE Havann NPoSaABAATb MHTepec. MeHs npuraacuam Ha caywaHus no
Teme kpu3unca B KoHrpecce CLUA, a B Hoabpe g npuHAn yd4acTue B woy Wall Street
Week c Benywimm Jlyncom Pakmucepom, KOTopoe CMOTPAT BCE YHAaCTHUKN pbiHKA. B
060Mx NyBNANYHbBIX BBICTYNJIEHUAX S YBEPEHHO 3a8B/IA, 4TO Aenpeccmsa HensbexHa, n
o06bacHAN noyvemy. Mocne gedonta Mekcukmn PepepanbHasa pesepBHas cuctema CLUA
oTpearvpoBaJsia Ha 3KOHOMUYECKMN Koaanc u AedonTbl Mo AoJiram, caenas
npepnoxeHve geHer 6osee OOCTYNHbIM. 3TO NPUBENO K PEKOPLAHOMY POCTY
hpoHO0BOro pbiHka. KOHEYHO, MeHs 3TO YAMBWIIO, HO A CHel 3TO CNOHTaHHON
peakunen Ha aencrteunsa OPC.



B KOoHLe KoHUOoB B 1929 roay 3a nATHagUAaTUNPOLLEHTHbLIM pasiin nocsenosasio camoe
cepbe3Hoe NnageHne B uctopum oHaoBoro poiHka CLUA. B okTaA6pe 9 n3n10>XKnun ceon
MPoOrHo3 B MmeMmopaHayme. o MoemMy MHeHUI0, C BEPOATHOCTbIO 75 % ycunmnga OPC
NPOBaNATCA, HACTYNMUT IKOHOMUYECKNIN KPU3NC; C BEPOATHOCTbLIO 20 % ycunusa OPC
CHa4vana gaayT NoNOXUTeNbHbIN pe3ybTaT Mo CTUMYJIMPOBAHUIO SKOHOMUKW, HO B
nTOre BCe paBHO NPOBAIATCA; N C BEPOATHOCTbLIO 5 % pencteua ®PC npuBenyT K
CrMaceHnto 3KOHOMUKIN, HO BbI3OBYT runepuHnaumnto. Ytobbl 3acTpaxoBaTbCs OT
CaMOro nNecCMMMCTUYHOI o cLueHapus, g Kynua dhbo4epchbl Ha 30J10TO U Ha
Ka3Ha4venckme obnnraumm Kak crnpeg rno nape ¢ eBpoaoilapoM, 4HTO CHUXAN0 PUCK B
YC/I0BUAX HapacTaHNa KpeauTHbIX npobnem.

Kak e s owmnbancs. Nocne HeEKOTOPOW 3a0ep>XKM SKOHOMMKaA oTpearvpoBasa Ha
nencrtema ®PC BocCTaHOBIEHMEM TeMMNOB pocTa be3 nHpnAaunn. Ha ooHO0BOM pbIHKE
Ha4anocb MacwTabHoe «bblvbe panaun», u B nocnepyouwme 18 net B akoHoMmunke CLLA
Habnganca cambli cepbe3Hbln POCT 6e3 MHpAALNK B UICTOPUN.

Kak Takoe cTaJio BO3MOXHbIM? B CLLIA Ha4asim BO3BpallaTbCa AeHbI'M OT CTPaH-
3aeMLLVKOB, N 3TO B KOPHE N3MEHWNJI0 CUTYyauuto. DTO CTUMYJINPOBAJIO POCT foJiiapa,
4YTO OKa3aso gaednaunoHHoe sosgencteme n No3sonanao ®PC CHU3UTbL NPOLEHTHYIO
CTaBKYy, He pa3roHsasa MHPAALNID. DTO CTaSI0 OCHOBOMN 3KOHOMMYECKOro pocTa. baHku
Oblnn 3aWKMLLLEHbI Cpa3y C ABYX CTOpoH: ®PC BblAaBaNa UM AEHEXHbIe KpeauThbl, a
KpeonTopCcKue KOMUTETbI N MeXxAYyHapoLHble (PHaHCOBbIE OpraHMn3aumnm,
3aHMMaKLWKneCcs pecTpyKTypusaumen, Takme Kak MexxagyHapo4Hbl BantOTHbIW QOHA
(MB®) 1 baHK MeXxayHapoAHbIX pacyeToB, yCTpanBaau BCe Tak, 4ToObl CTpaHbI-
OOJIKHUKM MOTran 06Cny>XmnBaTb FrOCO0/T U3 HOBbIX 3a€MHbIX CPeACTB. TaknMm
o6bpa3om, MOXXHO BbII0O coenaTh BMUA, 4TO BCE B NOpAAKe, N MPOBOANTb YacTUYHOE
rnoraweHune 3TUx 3aMMoB MHOIrMe rogbl.

Mo NINYHBIM ONbIT B 3TOT Nepmno MOXHO Bb1J10 CpaBHUTL C cepuen ynapos
bencbonbHom bBuTon no rosose. Mos ownbka, To4HEe CKa3aTb MO FPOMKUI
ny6anYHbIN NpoBas, CTana Ana MeHs 60NbLWNM YHUXKEHNEM U CTOUSIa MHE BCEero Toro,
4YTO A cyMen BbICTpouTb B Bridgewater. 4 noHuman, 41o 6611 cCaMOHageAHHbIM
rnynuoMm, 6e30roBopoyHO yBepPEHHbIM B abCOMOTHO OWINOOYHON TOYKE 3pEHUS.

BoT 4yero s oocTur 3a BoCeMb JIeT BeAeHns busHeca. HecMoTpsi Ha To 4TO 5 6bI1 NpaB
ropasfo Yaule, 4eM owmbancs, Most Kapbepa CTPEMUTESIbHO CKaTbIBasacb K TOYKeE
CTapTa.



B KaKOW-TO MOMEHT S MOTEPAS CTOJIbKO AEHEr, 4YTO MHe HeYyeM Obl10 MNaTUTh N ASM,
paboTaBwmM co MHON. OANH 3a APYrMM OHW yXoaunu, n s 6bia He BrpaBe nx
oCTaHaBAMBaTb. Hac ocTtanock aBoe - KosimaH 1 4. 3aTeM ywen n KonmaH. 210 6bi10
bonesHeHHOe pacCTaBaHMe: Mbl BCE MJlakasan, Korga npowasancb C HUM U ero CEMbEN,
BbIHY>XAEHHOWN BepHYTbCA B Oknaxomy. B Bridgewater octancsa scero oauH
COTPYOHUK - 1.

970 ObIN1 CNOXKHbIN XXWU3HEHHbIN Mepunoa: 9 paccTaBasics ¢ 6M3KMMU MHe NtoabMN

Yy Tb ObIJIO HE pacnpowanca ¢ meyTon pabotaTb Ha cebsa. YTobbl CBECTU KOHLbI C
KOHLaMM, 9 aaxke 3aHan $4000 y oTua, Noka He NnpoAan Hall BTOPON aBTOMObOWUIIb.
Y10 penaTtb? BHOBb HafeTb 4Ee/I0BON KOCTIOM U BEPHYTbCS Ha HAaeMHYto paboTy

Ha Yonn-ctput? HO He 0 Takom XM3HU 9 Me4dTan. C Apyron CTOPOHbI, S LOJIXKEH
obecne4ymBaTb CeMbIO. 1 0OCO3HaBasl, YTO Aeslato 0ANH N3 CaMbIX Cepbe3HbIX BbIBOPOB B
XXN3HN N OH OKa>XeT OrpoMHOe BAUSHME Ha Byayuiee Moe N MOen CEMbM.

Kak MHe y[anocb pewmnTb NpobieMy nHBECTUPOBAHUS

3apabaTbiBaTb Ha BMP>KEBOW TOProBJie He TakK-TO NPOCTO. TO O4€Hb TOYHO
cchopmynuposan bnectawmnm Tpenaep n nueectop bepHapa bapyx[14 - bepHapa
Bapyx (1870-1965) - amepukaHCKUn UHAHCUCT, BUP>KEBON CNEKYNAHT, a TakxXe
MOIMTUHECKNIN N TOCYAAPCTBEHHbIN aeAaTenb. COCTOSA/1 COBETHUKOM Mpu NpesnaeHTax
CLUA Bynpo BunbcoHe n ®paHknnHe PyssenbTe. bepHapn bapyx nepsbiM B Mupe B
omumanbHoM obCcTaHOBKE yrnoTpebnn TepMuH «xonogHasa BonHa» (1947). Mpum.
pen.]l: «<Ecnum Bbl FOTOBbI 3abbITb 060 BCEM Ha CBETE U U3y4YaTb UCTOPUIO PbIHKA U
OCHOBHbI€ KOMMaHMW, YbWN aKLIMK cenYvac TOPryTCs, C TWaTesIbHOCTbIO CTyAEHTa-
MeauKa, WTyaupylowero aHaToOMUIO, ec/im K TOMY »Xe Bbl obnlafgaeTe cTasibHbIMU
HepBaMun UrpoKa, LWecCTbiM YyBCTBOM SACHOBMALA N XpabpoCTbio NibBa, TO Y BaC eCTb
npuspadvHas Hagexaa».

Tenepb owWmnbKN, KOTOPbLIE MPUBENN MEHSA K Kpaxy, Ka3aancb bonee 4yemM o4eBUAHbIMN.
Bo-nepBbiX, 5 66171 C/INLKOM CaMOyBepPEH M MO3BOJIN IMOLMAM B3ATb BepX. 1 B
ovyepenHoun pas ybeamnncs, 4To, HeCMOTpPS Ha raybokme 3HaHUSA 1 YNOPHbIN TPyA,
HeJsb35 BbICTYMaTb C TakuMm 6e3anennsunoHHbIMN 3a9BEHNAMU, KaKM BbINo Moe B
woy Wall Street Week: «Markown nocagkum He byneT. 9 Mmory yTBep>XAaTb 3TO C
abCoNOTHOM YBEPEHHOCTbIO, MOTOMY YTO 3Hato, Kak paboTaeT pbIHOK». He nepecTato
yONBAATBLCA, KakK S MOl ObITb TaKUM CaMOYBEPEHHbIM.



Bo-BTOpbIX, 1 B 04epenHon pa3 ybeanncs B BaXXHOCTU U3y4YeHUs NCTopun. B KOHLe
KOHLLOB, TO, 4TO NPOU30LLJIO, ClyHasloCb 1 paHbLue. MHe cnefnoBasio NOHATbL, YTO
AO0NTN B HAaLUMOHANIbHOM BalloTe MOXKHO YCMNEeLHO PecTPyKTYpPUpoBaTb Npmv NOMOLLN
rocyfapcTBa U 4TO, Korga ueHTpobaHkn 0AHOBPEMEHHO HAaYUHAKT CTUMYNAUNIO (KaK
3T0 661710 B MapTe 1932 roaa B HMXXHEN TOYKe Bennkon genpeccum n Kak 3To
nosTopuaock B 1982 roay), Hpnauma n gepnaumsa 4OoCTUMAOT COCTOAHNA BanaHca.
Kak n B 1971 roay, g npoBanun ypok ncrtopmun. Oco3Has 3TO, A NOMNbITAaNICA MOHATb
NOTUKY OBUXXEHUN BCEX OCHOBHbIX 3KOHOMUK N PbIHKOB CTO J1IeT Ha3apg, 4ToObl
cthopmynmpoBaTb YHUBEpPCaJibHble, TWaTeIbHO B3BELUEeHHbIe NMPUHLUMbLI MPUHATUS
peweHnn, He 3aBucsLLe OT BPEeEMEHMN.

B-TpeTbunx, 9 Nosay4nn ewe o4HO HarnoMMHAHME, KaK CJI0XKHO NMpaBuJibHO
MPOrHo3mpoBaTb BpeMs CobbITUn. Mo OONTrOCPOYHbIE MPOrHO3bl MO PAaBHOBECHbLIM
YPOBHAM He 6blI 4OCTAaTOYHO HAAEXKHbLIMU: CZINLLKOM MHOFO€ MOr 10 MPON30MTH
MeXX[y BpeMeHeM, Korga s aenan CTaBkn, U Tem, Korga cbbiBasiMCb MO NPOrHO3bI
(ecnun cbbiBaNUCh).

AHann3npysa npowunblie Heyaa4du, g npuwen K BbiIBoAY: 4ToObl ABUraTbCs Bnepep 6es
BbICOKON BEPOSATHOCTU CEPLE3HOr0 NpoBasjia, MHE HY)XHO 06beKTUBHO cebs oueHUTb n
N3MeHNTbCA. NprnyemM HavyaTb NPMUAOETCA C yrpaBseHUs NPUPOLAHON arpecCUBHOCTLIO,
CBOWNCTBEHHON MHE B CTPEMJIEHUN K XKEJSITAaHHOW uenn.

MNpenctaBbTe: 4TOObLI Balla XXWU3Hb CTajla NOTPSACAOLWEN, BAM HY>XHO MPONTU CKBO3b
O)KYHI 1N, MOJIHbIe ONacHOCTEN. Bbl MOXKeTe He TporaTbCs C MecTa, Hacsa>gaTbCa
0e30MacHOCTbIO U BECTU 0ObIYHYIO XUN3Hb. NNK )Xe PUCKHYTb NMPOUTU Yepe3 O XKYHI 1un
K cBoen meyTe. Kakum byaeT Balwl Bbibop? He cnewnTe, nogyManTe, NOTOMY 4YTO 3TOT
BbIOOP B TOM 1AM MHOM hOpMe NPUXOONTCA OeNaTb KaXKaoMy.

Ha>ke nocne ornywmnTeNbHOro npoBasa s HA MUHYTbl HE COMHEBAJICS, YTO A0JIXKEH
cnepoBaTb 3a MEYTOW CO BCEMU COMYTCTBYOLWMMN PUCKAMM, @ 3HAYUT, BONPOC B TOM,
KaK MporTn Yyepes onacHble OXKYHI I U OCTaTbCs B XKUBbIX. OrnsabiBasicb Hasag, s
MOHMMato, 4TO MOS Heyda4a bblla OAHMM N3 CaMbiX BaXKHbIX XXM3HEHHbIX YPOKOB,
NMOTOMY 4YTO OHa Hay4ua MeHsI CMUPEHUt0, HeobxoanMomy, 4YToObl yPaBHOBECUTb MOIO
arpeccuio. 1 ncnbiTan cTpax oT coBepLUueHns owmnbkn, n 3To 3aCTaBUIIO MEHS
N3MEHUTb YTBEPXKAEHNE «5 MPaB» Ha BOMPOC «MOYEMY A PELLWsI, YTO s npaB?». Ans
MeHS 6b1J10 04EeBUAHO, 4TO ONTUMaJIbHbIN COCO6 HAMTM OTBET Ha 3TOT BOMNPOC -
NPUCNYLWATbCS K MHEHUIO APYrMX HE3aBUCUMbIX SKCMEPTOB, KOTOpble NpecneayT Ty
)K€ Lesib, HO CMOTPSAT Ha CUTyauuto noa Apyrum yrinom. Ecnm BoBneys nx B
KOHCTPYKTUBHbIA Ananor, s cymen 6bl MOHATb UX JIOTUKY, @ OHWU MOran bl yKa3aTb Ha



cnabble MecTa B MOUX YMO3aKJlloYeHUAX. Takum obpa3oMm, y Kax4oro craso 6ol
H6oNblle WaHCOB OKa3aTbCs NpaBbIM.

NHbIMM cnoBamMu, 9 NPOCTO X044y MONYYUTb NMPaBUJIbHbIN OTBET - MHE HEe CTOJIb Ba>XHO,
OT KOro OH npunaeT. Tak 4To 9 Hay4nnics BbiTb OTKPbITbIM BCEMY M NO3BONATbL APYIrUM
yKa3blBaTb Ha TO, 4TO A, BO3MOXXHO, YNyCKal 13 Buay. 9 NoHMMan, 4To AN18 MeHs
eAVNHCTBEHHbIN cnocob nobuTbCAa ycnexa - cnegoBaTh CeAyoLWUM NpaBnsiamMm.

1. UckaTb caMbIx YMHbIX N0AEen, He COrnacHbIX CO MHOM, YTO6bI MONbITAaTLCA MOHATb
nXxX NOrunky.

2. 3HaTb, KOrga oTKasaTbCA OT CBOEro MHeHUs.

3. CchopmynmpoBaTb, NPOBEPUTL U CUCTEMATU3NPOBATL YHUBEPCAJIbHbLIE MPUHLIAMBI,
He 3aBucALlMe OT BPEMEHW.

4. YpaBHOBeWBaTb PUCKKN TakK, 4TObObl COXpaHSATb NpenMyLLLecTBa N YMeHbLUaTb
HeOoCTaTKu.

CnepoBaHue 3TUM MNpaBuiaM 3HAYNTESIbHO NOBbLICUIIO peHTabeslbHOCTb MOUX
BJZIOXKEHMI OTHOCUTENbHO PUCKOB. KpoMe Toro, S Havasl NPUMEeHSTb 3TU NPUHLUNbLI N B
ApYrux cpepax XM3HWU. BaxkHee BCero, 4To B UTOre s MOCTPOMJ1 CBOK KOMMaHUIO,
NCNONb3yS MPUHLNN MepUTOKpaTuUnM nagen. ECnn npm aBTopuTapHOM CTule
ynpaBJ/IeHMS HaYvYaIbHUK BedeT 3a coboN oCTasbHbIX, MPU EMOKPATUM Y Ka)KA0ro
eCTb O4NHAKOBOE MNPaBO rosioca, TO B YCJIOBUAX MEPUTOKPATUN UAEN MNOOLLPAETCS
KOHCTPYKTUBHAsA KpUTUKa 1 rnybokoe nlyyeHne BONpPoCoOB, @ MHEHUS YH4aCTHNKOB
YYUTBIBAOTCA COrlacHO UX 3acayram.

Bnarogapsi TOMy 4TO S CTUMYJIMPOBAJ1 OTKPbITOE 06CYy)XKAEHNE NPOTUBOMOOXKHbIX
MHEHWI 1 NX aHa/IN3, S MHOroe y3HaJ1 0 TOM, KakK JIloan AyMmatoT. S npuiien K
NMOHUMAHUIO, YTO CaMble Cepbe3Hble CNabocTn YenoBeka - 3TO U3HAHKA ero CUJIbHbIX
CTOPOH. Hanpumep, 04HN CKNOHHbLI PUCKOBATb, a Apyrue nsberatoT 3TOro; oAHU
cocpefoTOo4YeHbl Ha AeTansax, a ApyruMm goctaToyHo obuwiero npeacrasieHUs.
BONbLIMHCTBO NOAEN CKJIOHHbI K ONpenesieHHoNn Moaenn noseneHns. Kak npasuio,
Jenasa 1o, 4To Hanbosnee 0N HEro eCTeCTBEHHO, Ye/I0BEK He y4YuThiBaeT crabocTy,



KOTOpble BEAYT €ro K nposany. [Npn 3TOM caMoe Ba)XHOe TO, 4TO NMPOUCXOANT rocne
rnpoBaa. YCNelwHble NN KOPPEKTUPYIOT CBOM AENCTBUSA TakK, 4ToObl n3BeKaTb
npenmyLecTBa N3 COBCTBEHHbIX CUJIbHbIX CTOPOH U KOMMEHCUPOBaTL cnabeble.
HeycnelHble HM4Yero nogobHoro He genatoT. [lanee a9 onuly KOHKPETHbIe CTpaTerunu,
KakK 0obunTbCa N3MEHEHNIN, HO CeYyac CTOUT MPOCTO OTMETUTb, YTO MO3UTUBHbIE
rnepemMeHbl HAYMHAOTCA B TOT MOMEHT, KOrAa 4YesI0BEK NpPuU3HaeT N NPUHNMaEeT CBOU
cnabocTu.

B nocnepywowme rogbl 8 y3Han, 4To 601bLWMHCTBO O4YeHb YCMELHbIX toaen, ¢
KOTOPbIMM MHE NOCYaCTAMBUAOCL 06LaThCs, nepexxmnnm nogobHbie 601e3HEHHbIe
Heyda4yn N BbIHECN N3 HUX YPOKW, Bnarofgaps KOTOPbIM U CTasn yCneLwHbIMN.
BcnomumHasa o cesoem yBosibHeHUn 13 Apple B 1985 roay, Ctue >kobc¢ ckasan:
«JlekapcTBO ObIJI0 FOPLKNUM, HO MALMEHTY OHO NOMOrfo. MIHoraa »xmnsHb 6beT Bac no
bawke Knpnnyom. He Tepante Bepbl. A ybexxaeH: eAMHCTBEHHOE, YTO NOMOI /10 MHEe
npoaoJiKaTb AEN0, - 3TO TO, 4TOo s nobun ceoe aeno»[15 - Peyb Ctuea Oxxobca nepen
BblNyCKHMKamum CTaHdopackoro yHmesepcuteTa, 2005 roa. MNpum. pen.].

S BUAen, 4To oasa NCKNKYNTESNIbHbLIX PE3YJ/IbTaTOB HY>KHO BbIMTW 3a rpaHuLbl
BO3MOXXHOI0, @ Npu 3TOM BeNnK puck 6one3HeHHOro nposasa. Bl bynete gymaTb, 4TO
noTepnesnn Heyaady, HO 3To byoeT HenpaBAoOW, NMOKa Bbl HE CAAANTECh. XOTUTE
BEpbTE, XOTUTE HET, HO 60Nb YTUXHET, 1 Nepen BaMn OTKPOIOTCSA HOBbIE
BO3MOXXHOCTW, KOTOPbIX Bbl HE BUAENN paHblue. CaMoe Ba)KHOE, 4TO Bbl MOXKETEe
caoenaTb, - 3TO U3BJIEYb YPOKM U3 HEYOAYN N NCNOJIHUTLCA CMUPEHNS U
HenpenybeXxa4eHHOCTU, 4TOObl NOBLICUTL LWAHCLI Ha ycnex. A 3aTeM OeNCcTBynTe.

Mown nocnegHnm ypok 6b1s1, BepOATHO, CaMblM BaXXHbIM, MOTOMY 4TO OH HEM3MEHHO
MOBTOPSAJICA HA NPOTSXKEHUN BCEN MOeun XN3HWN. CHavasla MHe Ka3aJl0Cb, 4TO 5 CTO
nepen BbIbOPOM «BCE UM HUYEro»: MO pUCKOBaTb MNO-KPYNHOMY B MOroHe 3a
BbICOKOW peHTabeNbHOCTbIO (M BpeMs OT BpeMeHU NpourpbiBaTh), MO0 CHU3UTb
PUCKN N 0,OBOJIbCTBOBATLCA HEBLICOKOW peHTabesibHOCTbI0. HO MHe BbIsIn HY>XKHbI
HU3KMEe PUCKN N BbICOKasA peHTabesbHOCTb, U, KOrga s noctasua nepen cobon uenb
3TOro JobuTbCA, 1 HAY4YUIICS He TOPONUTBLCA N EeNCTBOBATb OCMOTPUTESIbHO B
ycnoBusax Bbibopa Mexxay BapuaHTamMmm, KOTopble MHE BblsIn HY>KHbI, HO, Ka3anocCb,
NpoTuBOpEYUIN opyr opyry. Taknm obpa3omMm MOXXHO MOHATb, KaK NOJy4YUTb
MaKCMMaJsibHO BO3MOXXHOE OT ABYX BapuaHTOB. [1o4YTn BCcerga 3To OTJIMYHLIA NYTh,
KOTOPbIA Bbl MPOCTO eLlie ana cebss He OTKPbIIM, @ MOTOMY NOMbITANTECh €ro HanTK,
npexzae 4em corjiallaTbCs Ha BapuaHT, 0O4eBUOHbLIA C NepBOro B3raaaa.



970 6bI710 04EeHb HEMPOCTO, HO B KOHLLE KOHLIOB 5 06Hapy»>Xna cnocob, Kak «caenaTtb
omJieT, He pa3bus snux». 1 Ha3Ban ero «CBsALWEHHbI paaib UHBECTUPOBAHMUS», U
MMEHHO 3TO U eCTb CEeKPETHbIN MHIrpeaneHT ycrnexa Bridgewater.

4. MyTb ncnolTaHnn: 1983-1994

1 Ha4Yan npuxoanTb B cebsa nocne Heyagayun, HO NoJsIoXKeHKe Moe Bbl10 HAaCTOJIbKO
HeBa>XHbIM, YTO 51 HE MOl HACKPEeCTU aeHer Ha aBuabuneT go Texaca, YToObI
BCTPETUTLCSA C NOTEHUNANbHBIM KJINEHTOM, XOTS 0OXKUAAEMbIA FOHOPapP C JIMXBOW
NOKpbIN 6bl CTOMMOCTL NepeneTa. 9 He noneTen B Texac. [ocTeneHHO A NpMBAEK
KJINEHTOB, HaYan Habop Noaen B HOBYO KOMaHAay, Aena nowsau B ropy. Co BpeMeHeM
MOW B3/1€T CTAHOBWJICA BCE Bbille, @ NageHns 6bl1n He3HAYNTENbHbIMU, N 1 N3BNEKAN
N3 HUX YPOKU. 9 HUKOrga He AyMan 0 TOM, 4TO A Aenas, Kak 0 co3gaHum (mnm
BO3POXKAEHMNWN) KOMMNAHMUWN. 1 MPOCTO CTapasiCa He BbINTU U3 UIPbl.

CaMbIM LLleHHbIM U3 MOUX NMpuobpeTeHnin Ha TOT MOMeHT OblIM KOMMbIOTEPLI, MOTOMY
4YTO OHM NOMOrasn MHe ayMaTbk. be3 Hux Bridgewater na>ke 6113Ko He gobunack 6ol
ycnexa.

MNepBble MUKPOKOMMbIOTEPLI (MO34HEe CTaBWNe N3BECTHLIMN KakK NepCcoHallbHbIe
KOMMNbIOTEPbI) NOSABUINCL Ha pblHKE B KOHUe 1970-x. 4 nosb3oBaacs Mn gng
SKOHOMETPUYECKUX BbIHNCTIEHUWN, NPUMEHAS CTAaTUCTUKY U BblYHUCIINTESIbHbIE
BO3MOXXHOCTU K SKOHOMUYECKNM LaHHbIM 419 aHan3a 0eATe/IlbHOCTU SKOHOMUYECKOM
cucTtemsl. B pekabpe 1981 roga 9 Hanmncan ctaTblo, B KOTOpPOW rosopuia (1 no-
NpeXxHeMy TakK CHUTal), 4TO «TeopeTU4eCcKu... ecnm Bbl CyulecTBOBal KOMMbOTEP,
CMOCOBHbLIN BMECTUTb BCe (paKTbl B MUpPE, KOTOPbIN Bbla Obl 4OCTAaTOYHO
nporpamMMmpyemMbiM, 4Tobbl MaTeEMaAaTNYECKN BbIPa3nTb BCE B3aMOOTHOLLEHUS Mexay
BCEMW C/laraeMbiMuM 3TOro Mmmpa, byayuiee BrnosHe MoOXXHO 6bi10 6bl NpeackasaTb».

K coxxaneHuto, 1 6bi21 04eHb OT 3TOro Aajek. XoT4 6naro,u,ap$| CBOMM MnepBbIM
cucTtemMam 4 noJsiyyan nosiesHyr nMHgpopmMaLmio o ToM, B KaKOW TOYKE LIeHbl, B KOHLLE



KOHLLOB, OCTUIHYT paBHOBECUS, 5 HE MOl C X MOMOLLbIO BblpaboTaTb YCTONYMBbIE
CTpaTernm TOpProsJin: OHW MPOCTO NOKa3biBasiM, YTO KOHKPETHas No3uuunsa B ntore
npuHeceT Npubbiab. HanpuMmep, 1 NpoBOANA aHaNN3, B pe3yJsibTaTe KOTOPOro
NoJly4yasioCb, YTO LLeHa Ha KaKOW-TO ToBap A0J/KHa ObITb, CKa)keM, 75 ueHTOB. Ecnu
OHa cocTassissia 60 LeHTOB, A NMOHMMas, 4TO MHe caiefyeT NoKynaTb, HO He MOr
npenBuaeTb, 4TO, NpeXxae 4em BbipacTun A0 75 UeHTOoB, 3Ta UeHa CHaYaNna ynageTt
0o 50, Tak 4TO 5 He 3HaJl, Korga UMeHHO HY>XHO NoKynaTb 1 npodaBaTb. NHoraga (k
CO>XKaJIeHWN0, CJZINWKOM 4acCTOo) NPOrHO3bl CACTEMbI HE ONpaBAbliBaINCh, N A Tepsas
o4YeHb MHOro geHer.

«TOT, KTO C/iegyeT raflaHmMaMm Ha XpyCTasibHOM Lape, obpeyeH eCTb ero 0OCKONKM»[16 -
He who lives by the crystal ball is destined to eat ground glass - aBTOpCTBO UUTaTHI
npunuceiBatoT darapy dungnepy (1929-2003) - aMmeprMKaHCKOMY SKOHOMUCTY,
MOMOLLHNKY MUHUCTPa PUHAHCOB MO 3KOHOMMYeckon noantuke (1971-1975) sBo
BpemeHa Pnyapna HukcoHa n Ixepanbga ®opaa. MNpum. nepes.] - 4 4acTo ynuTuposan
3Tn cnioBa B Te roabl. C 1979 no 1982 rofa 9 «Cbes 4OCTAaTOYHO CTeKJla», YToObl
MOHATb, 4YTO CaMoe Ba)kHoe He B TOM, 4Tobbl 3HaTb byayuiee, a B TOM, 4TOObl 3HATh,
KakK NpaBuUJIbHO pearmpoBaTb Ha MH(OPMaLNIO, AOCTYMHYIO B KaXXAblI KOHKPETHbIN
MOMEHT. [JNa 3TOro Hy>XeH 6b1/1 OrpoMHbIN 06BEM SKOHOMUYECKON NHDOPMaLNN 1
PbIHOYHbIX AAHHbIX, HA KOTOPblE MOXHO 6b1s10 Bbl oNepeTbcs. I Korga y MeHs
nosiBM/ICA 3TOT 06beM faHHbIX, 5 3TUM BOCMNOJ1b30BaJICS.

MoyTn C camoro Havyana Kapbepbl KaXKAbl pas3, korga s oTKpbiBaa /tobyo No3nUnIo Ha
PbIHKE, TO 3annCbiBasl KPUTEPUN, KOTOPbIMM PYKOBOACTBOBAJICS NMPU NPUHATUN
peleHns. 3aTeM Npu 3aKPbITUN NO3ULIUN Y MeHs Oblfla BO3MOXXHOCTb
npoaHan3npoBaTb, HACKOJIbKO 0OOCHOBAHHbLIMKM OKa3aJINCb 3TU KpUTepun. MHe B
roOJIOBY MPULLJIO, YTO, €CIN BbIPa3nUTb UX B Buae opMyn (Mnun, Kak cervac NpuHATO
rOBOPUTb, aJIFOPUTMOB) U COBMECTUTb C UICTOPUYECKUMWN OaHHbIMU, S MOTY
NPOBEPUTb, HACKOJIbKO 3(pHEKTMBHO OHUM cpaboTanm 6bl B NpoLsioM. BoT Kak 3To
BbIFNAA€/10 Ha NMPakKTUKe: 9 Ha4YnHaN C UHTYUTUBHbLIX 0rafokK, 3aTeM (hopMynmpoBar
NX NIOrMYEeCKM B BUOE KPUTEPUEB A1 MPUHATUS PeLlleHnin u dUKCMPOoBan Kak
CUCTEeMY, CO3aBasi MEHTANIbHYIO KapTy, KakK s NoCTynun 6bl B Ka)K40N KOHKPETHOWN
cnTyaumn. [lanee st NPOroHsAN UCTOPUYECKNE faHHble Yepe3 3TN CUCTEMbI, YTOObI
MOHSATb, HACKOJIbKO 3(h(peKTUBHbIMU BblNn Gbl MOU pelleHns B NPOLLJIOM, U B
3aBMCMMOCTMW OT pe3ysibTaTa KOPPEKTUPOBA MPUHLNMbI UX NPUHATUS.

Mbl TECTUPOBANIN CUCTEMbBI, MaKCUMasbHO Yrnybnsasacb B UCTOPUIO - Kak NpaBuo,
bonee 4yeM Ha CTO NeT Ha3ah, Aeslad 3TO 419 Ka)K40W CTpaHbl, A1 KOTOPOW Yy Hac
OblNN faHHbIe. 3TO Oa/I0 MHe OTJIMYHOE NpencTaB/eHne o TOM, Kak AencTBOBasa BO



BPEMEHN SKOHOMUNYECKUWN/PLIHOYHbBIM MEXAHN3M U KaK ero MO>XHO UCMNOJIb30BaThb.
KpoMe Toro, s MHOroMy Hay4ucs n cTan oTTadymBaTb CBOU Kputepumn, nobmeasicb nx
YHNUBEPCASIbHOCTN U HE3ABUCUMOCTU OT BpeMeHWU. locne Toro Kak s TwaTtesibHO
onpoboBan 3ToT 0bpa3 AencTBUIN, S MO MPOrOHATb Yepe3 CUCTEMbI AaHHbIE B peXnme
peanbHOro BpeMeHU, a KomnbtoTep obpabaTbiBan NX U NPUHNMAN PELLEHUS, KaK 3TO
caenan 66l MOM MO3r.

B pe3ynbTaTe B Bridgewater nosaBnancb CUCTEMbI 18 MPUHATUS peLleHnn no
MPOLEHTHOW CTaBKe, akUuaM, BaJlloTaM U gparoueHHbIM MeTaJslJlaM, KOTopble 3aTeM
Mbl 06begNHUAN B CUCTEMY YNpaBJIeHMA HalWuM nopTdenem. Hawa cuctema
HanoMmnHana IKI, TONbKO 4719 SKOHOMUKUN; OHa (PUKCMPOBasia Ba>KHble CUTHasbl:
KOrga OHN MEeHSAINCb, Mbl KOPPEKTUPOBAIN HaLLX NO3nUMK. TEM HE MeHee A HUKOoraa
csieno He cflefoBasl peKkoMeHdaunsaM KoMmnbloTepa: napassiesbHo S NpoBoanIl
COBCTBEHHbLIN aHa/N3, a 3aTEM CpaBHUBA pe3ysbTaTbl. ECIK peweHne KomnbloTepa
OT/IN4aNoChb OT Moero, A pa3bupanca noyemy. Yawe Bcero 3To NPONUCXOAMN0 U3-3a
TOro, 4TO A 4TO-TO YyNyCTUA U3 BMAY. B aTuUX cnyyvyasax koMmnbtoTep oby4van MeHs.
OAOHaKo MHOrga MHe B roJlIoBy NMPUXOAUIN HOBbIE KPUTEPUN, OTCYTCTBOBABLUME B MOEN
cucTeMme, n Torga A obyvan komnbtoTep. Mbl moMmoranu gpyr apyry. Mpowsio coBcem
HEMHOr0 BPEMEHU, N KOMMbIOTEP C €ro OrPOMHbLIMU BO3MOXXHOCTAMM No obpaboTke
OAHHbIX CTan ropasao adeKkTneHee MeHs. 3T0 6bIJ1I0 340POBO: CJIOBHO FPOCCMENCTEP
MnoMorasn MHe NMJaHnpoBaTb X04bl, TOJIbKO AENCTBOBAJ OH N0 3agaHHOMY Habopy
KpuTepues, KOTopble 1 MOHMMAaN N CHUTaN JIOrUYHBbIMU, @ NOTOMY Mbl MPUHUUMNAJIBHO
He MOran pPa3onuTUCb C HAM BO MHEHUSAX.

KomnbloTep ropa3no agdekTneHee meHsa obpabaTbiBan 6onblume obbemsl
nHpopMaL MK, Npnyem ToyHee, bbicTpee n 6e3 amounin. 3a cHeT xopolwlero obbema
MnaMAaTn oH Mor 06beaUHATL MOU 3HAHUA N 3HaAHWA N0AeN, C KOTopbIMK A paboTan, no
Mepe TOro Kak Mosi KOMNaHms pocsa. BMecTo Toro 4tobbl CNOpuTh O BbIBOAAX, Mbl C
KoJ1JleramMm Cnopusin 0 pa3HbiX KPUTEPUAX NPUHATUSA pelleHnin. Mbl pa3peLllann Hawwn
NMPOTUBOPEYNSA C MOMOLLbLID 0OBEKTUBHOIO TECTUPOBAHNSA 3TUX KPUTEPUEB.
CTpemMnTesibHO pacTyulass MOLWHOCTb KOMMbIOTEPOB B TOT nepuof bbina ansa Hac
HacToAWMM nogapkom cyabbol. NMomMHIo, korga RadioShack[17 - RadioShack -
aMepUKaHCKasa KOMMaHUs, CeTb PO3HUYHbIX Mara3nHOB NO NPoAa>ke 3JIeKTPOHUKHN,
pacrnosioxxeHHbIXx B CeBepHon AMepuke, EBpone, KO>xxHonm AMepuke n Acdpuke. LLUTab-
KBapTupa KOMMNaHUn HaxoaumTcsa B Texace. NpuM. pea.] BbiBesna Ha pbIHOK HELOPOromn
MWUHN-KOMMbIOTEP, Ha KOTOPOM MOXXHO BbIJ10 pa3birpbiBaTh WAaxXMaTHbIE MAapPTUN, Mbl
OTNpPaBUIN BCEM HALWLINM KJIMEHTAM MO TaKOMY MUHU-KOMMbIOTEPY C coobLieHnem:
«CncremaTmsnpoBaHHbIN noaxon oT Bridgewater». Y)xe Ha BTOPOM ypOBHE U3 AEBATU
BO3MOXXHbIX 3TOT MaJIeHbKU KoMMbloTep pa3buBan MeHs B NyX U npax. Mbl ganu
Ka)X4OMYy N3 KJIMEHTOB Ha COBCTBEHHOM OMbITe NOYYBCTBOBAThL, KaK CJIOXKHO



NPEeB30NTU KOMMbIOTEPU3NPOBAHHbIV MPOLLECC MPUHATUSA peLLueHnn.

Pa3symeeTcs, y Hac Bcerga 6bina ceobofia He criefoBaTb peKOMeHAAUMAM CUCTEMBI.
Mbl MO/Ib30BaINCb €10 MeHbLUe 4eM B 2 % cnyyaes, NPenNMyLLeCTBEHHO YTObObLI BbIBECTU
CpeAcTBa BO BpeMS 3KCTPAoOpPANHAPHbIX COBbITNI, KOTOPbIE HE NOAAal0TCH
NMPOrpaMMmMpPoOBaHNIO, TaKMX KakK aTaka Ha BceMmnpHbIn ToproBbin LeHTp 11 ceHTAOPS.
KoMnbloTep NMpeBoCXoamns HaC BO MHOMMX OTHOLLUEHMAX, HO OH He obslafan HalwuMm
BoOb6pa>keHneMm, NMOHUMaHMEM 1N NOrnMKon. MIMeHHO NO3TOMY TaHAEM YesiOBEKA U
KOMMblOTEepa OKa3asica TakuM SPPEKTUBHbLIM.

ITU CUCTEMbl MPUHATUA pewleHnn Bblain ropasfo Jyyuwe cMcTeM NPorHo3npoBaHus,
KOTOPbLIMU A MOJIb30BaJICA paHbLUe, B OCHOBHOM MOTOMY, YTO OHW YYUTbIBaIN Hally
aKTYyaJIbHYIO peakLumio Ha pa3BuTme cobbliTnin, N03BoNAS UMeTb Aeno ¢ bonee
LWMPOKUM CNEKTPOM BO3MOXXHOCTEN. KpoMe TOro, OHM MOrr/in BKJIl0YaTb pacyeT no
BpeMeHU. B sHBapckon pacceisike 1987 roga nog Ha3BaHueM «3apabaTbiBaTb AEHbIN
WNn genaTb NMPOrHO3bl» 1 06BACHUA 3TO Tak:

«[Mo NnpaBAe roBops, NPOrHO3bl CTOAT HE TaK Yy>X MHOro, n 60AbLWNHCTBO N04EN,
KOTOpble X aenatT, He 3apabaTbiBaloT AeHbIMM Ha pbiHKaxX... Bce noTomy, 4To HeT
HWUYero, B 4eM MOXXHO bbITb yBepeHHbIM Ha 100 %. Korga KTo-To onucbiBaeT
BEPOATHOCTb BCEro, 4To BAUSET Ha byayuiee, 4yTobbl coenaTb NPOrHO3, OH MosiyvyaeT
LWINPOKUIA CNEKTP NOTEHLMaNIbHbIX BapUaHTOB, KOTOPbIe MOIyT OKa3aTbCA BEPHbIMU C
onpeneseHHOW CTeneHbio BEPOATHOCTU, @ OTHIOAb HE e JUMHCTBEHHbIM MOYTH
rapaHTUPOBAHHbLIM pe3ysibTaToOM... CHNTaEeTCs, 4TO OBUXKEHNE PbiHKa OTpaxkaeT
OBVXEHNE 3KOHOMUKU. [IBUXKEHNE SKOHOMUKM OTPaKEeHO B SKOHOMUYECKOMN
CTaTUCTMKe. I3y4mB B3aMMOCBA3b MeEXAY SKOHOMUYECKOWN CTAaTUCTUKOW N OBUXKEHNEM
pblHKa, Mbl pa3paboTann YeTKkmne npaBuaa oas onpeaesieHns BaXkKHbIX CABUIOB B
3KOHOMUYECKUX/PbIHOYHbIX YCNIOBUAX U, KaK CriefCTBMEe, B USMEHEeHMNAX Halunx
no3mumn. MHbIMM caoBamMm, BMECTO TOro 4Tobbl NpeacKasbiBaTb U3MEHEHMUS
3KOHOMUYECKNX YCJIOBUN N KOPPEKTUPOBATHL CBOW MO3ULUN B NX OXKULAHUWN, Mbl
BblOMpPaeEM 3TN U3MEHEHUSA, KOr4a OHUN NPOUCXOAAT, N NepeBOANM OEHbLIN Ha Te
PbIHKW, KOTOpPbIE NOKa3blBalOT Hany4LWwmMe pe3ysbTaTbl B 3TUX YCJIOBUAX>.

3a nocsiegHue Tpu OecATUNIETUS, Ha NPOTSXKEHUN KOTOPbIX Mbl 3aHUMaeEMCS
CO3[aHNEM 3TUX CUCTEM, Mbl MPUHSAIN MHOFO APYrUX NPaBUJI, KOTOPbLIM MOAYMHEHbI
BCE acneKTbl Haweln 6up)xesor Toprosan. CerogHs, Koraa AaHHble NOCTynaoT B
peXxnume peasibHOro BPEMEHMU, HallK KOMMbloTepbl 06pabaTbiBaloT MHGOPMALIMIO U3



6onee 4yem 100 MnnamoHoB HabopoB AaHHbLIX U AAOT NOAPOOHbLIE MHCTPYKLMK APYTNM
KOMMbIOTEepaM, Tak 4TO 3TO JIOrMYECKU MHe MOHATHO. be3 3Tux cnctem s, BepoATHO,
TPOHYNCA Bbl pacCyoKOM UK NPOCTO YMep OT CTpecca B NOMbITKE BbIMNOJIHUTbL CBOKO
paboTy. Ham, onpeneneHHO, He yaanocb 6bl LOCTUMHYTb TAaKOro ycrnexa, K KaKkoMy Mbl
npuwnun. Kak Bbl yBnauTe gasee, cenyac s paspabaTbiBalo MOXoXXuMe CUCTEMBI,
KOTOpble MOMOryT HaM NPpUHMMaTb ynpaBJieHYecKne peweHuns. 9 ybexxaeH, 4To camoe
noJsiesHoe, 4TO MOXXHO caeniaTb A5 MOoBblLeHUs 3PPEKTUBHOCTN peLleHnn, - 3TO
obaymaTb CBOM NPUHLUMLI UX MPUHATUSA, 3an1ucaTb 3TO N C/IOBaMK, N B hopMaTe
KOMMbIOTEPHbIX aJIrOPUTMOB, MO BO3MOXXHOCTU NpoBecTn obpaTHoe TecTupoBaHme (Ha
OCHOBE UCTOPUYECKUX OAaHHbIX) N NPUMEHSATb KOMMbIOTEPHYIO CUCTEMY B peXxnme
peasibHOro BpeMeHu napanjesibHo C TpaguuMOoHHbIM Crocobom.

KoHeL, 03HaKOMUTEJIbHOro pparMeHTa.

notes

MpnmevyaHus

MepuTtokpaTuns (byks. «BnacTb AOCTOMHbIX», OT NaT. meritus - LOCTONHbIN U
apeBHerpey. 7?7?77 - BnacTb, NpaBJieHne) - MPUHUKWN yNpaBaeHns, COrlacHo
KOTOPOMY PYKOBOASALLME NOCTbI AOJIKHbI 3aHUMaTb Hanbonee cnocobHbie noan,
HE3aBMCMMO OT UX COLMAIbHOrO NPOUCXOXKAEHUA U (PUHAHCOBOro gocTaTKa. Mpum.
nepes.



Ta4ybon - pa3HOBNAHOCTb aMepuKaHckoro cyTbona. Mpum. pea.

FeHpu Topo (1817-1862) - aMepuUKaHCKUIA NMUcaTesb, MbIC/INTE b, HAaTYPaJIUCT,
obuiecTBeHHbIN gesaTenb, abonnunoHNCT. NMpuMm. nepes.

Awpam - obnTenb Mygpeuos 1 oTwWeNIbHUKOB B [lpeBHen MHAUN, KoTopasa 0bbI4HO
pacnofiaranacb B OTAAJIEHHON MEeCTHOCTU - B ropax Uamn B necy. B KoHTeKkcTe
COBPEMEHHOIro MHAYM3Ma TEPMUH «allpaM» 4acTO UCMOsb3yeTcsa A obo3HavYeHns
AYXOBHOM UNN PENUTMO3HON OOLWMHBI, Kya Yesl0BeK NpUXoauT AN MeanTaunu,
MOJIUTBbI, COBEpPLUEHUS pUTYyasia u AYXoBHOro obHoBneHus. MNpum. pen.

Maxapuwun MaxeLu Noru, 6onee n3BeCTHbIN Kak Maxapuwu (1917-2008), - NHONNCKNIA
rypy, oCHoBaTeJslb TPAHCLUEeHAEHTa/lIbHOM MeauTaunum n nporpammel TM-Cngxu. MNpum.
pen.

TeTckoe HacTynJieHne - Heo)XMAaHHoe WnpokoMaclTabHoe HacTynieHne
CEeBepOBbETHAMCKOW apMun B ceBepHOoI YacTu KOXKHoro BbeTHaMa. MpuM. nepes.



Merrill Lynch - KpynHbIN aMepPUKaHCKNIA MHBECTULMOHHLIN B6aHK ((PMHAHCOBbLIN
KOHriomepaT) co WwTab-kBapTupon B Hbio-Vopke, B 2008 roay 6bi1 npuobpeTeH, a ¢
2013 roga NOJIHOCTbLIO MHTErpmnpoBaH B CTPYKTYpY Bank of America. Mpum. pea.

CoHcpopa Benn (1933 r. p.) - amepuKaHCKMN BaHKUp, PUHAHCUCT N uiaHTpon.
BbIBLUINM MCNONHUTENIbHBIN ANPEKTOop U NpeacenaTtenb npasneHna Citigroup. Mpum.

peq.

Teopusa «bonbliero gypaka» (Greater fool theory) yTBep>xagaeT, 4TO MOXXHO AenaTb
OeHbrn, NoKynas ueHHble 6ymarm He3aBUCUMO OT UX KavyecTBa U OT TOro,
rnepeoLeHeHbl OHN UM HET, a NOo3)Xe npoaaBas Ux ¢ NpubbIIbLID, MOTOMY 4YTO BCerga
HanpeTcsa KTo-To (raynee, «bonblunn gypak»), KTO TakKXe paccHnTbiBaeT BbICTPO
nepenponaTb akTUB C NpubbINbIo. MpuM. nepes.

10

Mon Agonbc Bonkep (1927 r. p.) - aMePUKAHCKNIA SKOHOMUCT M roCyfapCTBEHHbLIN
neatenb. 3aHMMan O0JHKHOCTU 3aMecTuTens MUHUCTpa puHaHcos CLUA (1969-1974),
npesupgeHTa PegepasibHOro pesepsHoro 6aHka Holo-Mopka (1975-1979) u
npencenartensa npasneHnsa GenepanbHonm pesepBHon cuctemsl CLLA (1979-1987).
Mpum. pen.



11

HenbcoH baHkep XaHT (1926-2014) - rnaBa aMepuUKaHCKOW HEPTAHON KOMMaHUN,
Munnnapgep. MNpum. pen.

12

1 yHumna = 28,35 .

13

Ero HecnocobHOCTb UCMONHUTL TPebOBaHMSA 0 BO3BPATE Ha/IMYHbIX, B HACTHOCTHU
yIA0BNETBOPUTL TpeboBaHMe BPOKepOoB N0 BHECEHMIO AOMOJIHUTESNIbHbLIX CPEeACTB Ha
€ro TOProBbI CHET (Map>XXUH KOJJ1), MOrla NPUBECTU K «3DEKTY AOMUHO».

14

BepHapa bapyx (1870-1965) - amepunkaHCKUN PUHAHCUCT, BUP)KEBOW CMEKYSAHT, a
Tak>Xe MoJINTUYECKNI N roCydAapCTBeHHbIN aesaTesib. COCTOA COBETHUKOM Mpu
npe3snpgeHtax CLLUA Byapo BunbcoHe n ®paHknnHe Py3BenbTe. bepHapa bapyx
nepsbIM B MUpe B ohunLmanbHON 06CTaHOBKe yrnoTpebun TepMnH «xXosnoaHas BONHa»
(1947). Mpwum. pegq.

15



Peyb Ctuea [xobca nepen BbinyCKHMKaMu CTaHGopAcKoro yHuBepcuTeTta, 2005 roa.
[MpuM. pega.

16

He who lives by the crystal ball is destined to eat ground glass - aBTopcTBO UMTaTHI
npunuceiBatoT darapy ®uanepy (1929-2003) - aMepUKaAHCKOMY SKOHOMUCTY,
MOMOLLHNKY MUHUCTpPa (PUHAHCOB MO 3KOHOMMYeckon noanTtuke (1971-1975) so
BpemeHa Pn4yapna HukcoHa n xepanbna ®oppa. lNpum. nepes.

17

RadioShack - amepukaHckaa KoMnaHusA, CeTb PO3HUYHbIX Mara3snHOB MO NpoAaxe
3/IEKTPOHUKMN, pacnonoxeHHbix B CeBepHont AMepuKe, EBpone, FOXxHOU AMepuke
n Acppuke. LUTab-kBapTupa KOMNaHUM HaxoauTca B Texace. MNMpuM. pen.

Kynute: https://tn.knigapoisk.com/ru/dalio_rey/principy-zhizn-i-rabota
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