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CaoBa OsarogapHocTu

Moii Gorartblii mana Bcerga ropopuil: «busHec ¥ MHBECTUPOBAaHUE — 3TO KOMAaH/HBIE BU[bI
criopta». To ke caMoe OTHOCUTCSI M K HAallMCAHWMIO KHUTH. «3aroBop OOraTbIx» — 3TO HOBOE CIIOBO
B UCTOpUU. MHe NpHIIUIOCh BOUTH B HEM3BEJAHHbIE BOJIbI, BBIITYCKasl IEPBYIO T0-HACTOSAILEMY UHTEp-
aKTUBHYIO KHUTY U3 cepu «borartsiii [1ana» B pexume onaiiH. K cyacteio, y MeHs ecTb peKkpacHas
KOMaH/1a, Ha KOTOPYIO BCErJa MOXHO MONOKUThCsA. Kak/Iplil U3 ee y4aCTHUKOB IIPEB30LIEN BCe MOU
OXUIAHUS.

[Mpesx e Bcero xoTenock Obl BBIPa3sUTh OJIAr0AapHOCTh MOEH IpesiecTHOH skeHe Kum 3a onoOpe-
HIE ¥ TOAAEPXKKY. Thl ObUIa psiZIOM CO MHOM Ha KakI0M STarie Hamero (oMHaHCOBOTO MYTH, B PAIOCTH
U B rope. Tbl MOI MapTHEp U CTUMYJI ycriexa.

Bosnbioe cniacu6o [Ixeiiky [IxoncoHy u3 komrnanuu «Elevate Consulting» 3a momoiis B Ipu-
JaHUM KHUIe 3aKOHYEHHOIo BUJA U 32 TO, YTO OH CyMeJl BOIUIOTUTh 3Ty UAEI0 B KU3Hb. 51 Takxke
BBIPAXalo MPU3HATEJILHOCTh peJakTopaM usfarenbcTBa «Hachette» Puky Bonbgy u Jlu Tpakocacy
3a HEyCTaHHbIE CTapaHUs U BEpy B yCIEX.

Oco60 xorenocy Ob mobOmarogapute Ponay Illenkupuk u3 «Rich Dad» u Paituen IMupcon
U3 KomnaHuu «Metaphour» 3a OTJIMYHYIO peKJIaMy KHUTH M BEJIMKOJIETIHBII CaiiT, HA KOTOPOM OHa
CO3/1aBajach.

Orpomuoe cracu6o «Rich Dad Team Members». Ha nmpoTsikeHUU BCero 3Toro nepuojia Bbl
HAXO/IMJIUCh B CAMOM O4are COOBITUI 1 CyMeJ oOeanTh BMecTe co MHOH 1 KM, Bbl ceparie Hammei
OpraHu3alyu.
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IIpenucaoBue Pooepra Kuiiocaku

B 1971 rony npesupent Puuapn Hukcon 0e3 cornacoBaHusi ¢ KOHIPECCOM JIMIIMJI ame-
PUKAHCKMIA JI0JUTap 30J10TOr0 OOecrevyeHus] U U3MEHWI IpaBuia urpbl — He Toibko ais CIHIA,
HO U JJI1 BCErO MMpa. DTO CTaJIO MIEPBBIM U3 LIEJION CEPUU PELLIEHNI, KOTOPbIE TPUBEJIH K HBIHELITHEMY
(punancoBoMy Kpusucy, Hadasiemycs B 2007 rogy. ®akTryecku 10T mar no3sosiv1 CoelMHEHHBIM
[Iratam neyaraTh NPaKTUYECKU HEOTPAHMUEHHOE KOJIMYECTBO JIEHET U OpaTh B JOJT CKOJIBKO B3/Y-
MaeTcs.

MOXHO JIM CUMTaTh HAlll SKOHOMUYECKMI KpHU3HC ciaydaiiHocTbio? Hekotopele OTBedaioT
Ha 3TOT BOIIPOC YTBEPIUTENBHO. §I C TUM He COIJIaceH.

CrocoOHBI JIM Te, KTO CErOfIHsI CTOUT Yy PyJIsi, O10NeTh Kpr3uc? MHOrMe Ha 3TO Ha/IeI0TCs], HO 1
OIATh-TAKM C 3TUM He corlaceH. Kak MoryT coBiiagath ¢ KpU3HUCOM Te, KTO €ro MOPOIMII — M HAXKUJICA
Ha HeM? [IpoOniema 3akiioyaeTcs: B TOM, UTO KPU3KMC pa3pacTaeTcs, a BOBCE HE 3aTyXaeT, Kak KOe-KTo
nonaraet. B 1980-e roxs! npaBUTENBLCTBO TPATUJIO HA CIIACEHUE 0OAHKPOTUBIIMXCS KOMITAHUIA MUJI-
JIMOHBI J10J1J1apOB, B 1990-e Ha 3TO BRIOpACHIBAIMCH MUAJUTMAPABL, & CETOIHS CUET UJIET yXKe Ha TPUJI-
JIMOHBI.

Sl mob6mo ornpeaensaTh KpU3UC KaK Ha3peBILIYI0 TOTOBHOCTh K MpeoOpa3oBaHusM. JIMUHO A
HE CUMTAI0, YTO HaIIIM JIMAEPHl CHOCOOHBI MeHAThCs1. CIieI0BaTeIIbHO, IeJIaTh TO MPUAETCS BaM 1 MHE.

XOTs1 B 9TOW KHUTE pedb HIET O 3ar0BOpeE, 51 He COOMPAIOCh OTKPHIBATh OXOTY HA BE/IbM, OOMIH-
BaTh BUHOBHBIX TPS3bI0 U TpeOoBaTh Bo3z1assHUs. Kak HaM BceM XOpOIIIO M3BECTHO, MUP KUIIIUT MeJl-
KMMU U KPYIHBIMU 3aroBopaMu. Yem, no-paiiemMy, 3aHUMaeTcsi CHOPTHBHAsA KOMaH/a B NlepephiBe
MeEXIy TaiMaMK? 3aMBbIIUISAET 3arOBOP IPOTUB CONEPHUKA. TaM, Iie MPUCYTCTBYIOT JIMYHBIE UHTE-
pechl, BCerjga ecTb MECTo JIs1 3aroBopa.

4l Ha3Bax Ty KHUTY «3aroBop OOraTbix» MOTOMY, YTO OOraud KOHTPOJIMPYIOT MHUPOBYIO KO-
HOMMKY C TIOMOII[bI0 OAHKOB, TIPABUTENILCTB U (PMHAHCOBBIX PHIHKOB. Kak Bam, BEpOATHO, N3BECTHO,
9TO MPOUCXOAWIIO ¥ OyIeT MPOUCXOIUTh BCET/a.

Knura cocrout u3 aByx 4acreil. [lepBas mocpsieHa UCTopuu 3aroBopa. B Hell roBopurcs
O TOM, KaK cBepxOorarble JIOAM 3aXBaTUIM KOHTPOJIb HajJl MUPOBOI (PMHAHCOBOH ¥ TOJUTHYECKOH
CHCTEMOM 3a cueT cHaOkeHus ux geHpramu. CoBpeMeHHast ICTOpHsl (PMHAHCOB BO MHOTOM OOBsiC-
HsETCS1 B3aMMOOTHOILEHUAIMU Mexk 1y PesiepanbHOi pe3epBHOI cucteMoi (KOTopasi Ha caMoM Jiefie
BOBCe He (pefiepasibHasi, He MIMeeT Pe3epBOB U He siBisieTcst 6aHkoM) U kazHaueiictBom CILA. B mep-
BOW YaCTU pa3bsCHSETCS, IOYEMY KpYITHbIe OaHKU HE MOTYT pa30pUThCs, IOUYEMY B HAIlIMX IIKOJIAX
OTCYTCTBYET (PMHAHCOBOE OOpa30BaHKME U MOYEMY CErojiHsl HalllM JEHbIM — 3TO BOBCE HE JEHBIH,
a BCEro JIMILb IJIaTeKHbIe cpecTBa. Kpome Toro, 31ech ToBOpUTCS O TOM, nodyemy B 1974 rony koH-
rpecc U3MEeHUJI IpaBJla UTPhl 111 HAEMHBIX paAOOTHUKOB U BBIHYIWJI UX BKJIAJbIBATh JA€HBIU B (DOH-
JOBbII PIHOK MOCPEACTBOM TAaKUX MHCTPYMEHTOB, KaK HAKOMHUTEJbHbIE NEHCUOHHBIE MTPOrPaMMBbI
401(k), HeB3upast Ha TO YTO y HHUX He ObUIO MPAKTUYECKH HUKAKOro (PMHAHCOBOrO OOpa3OBaHUSI.
D70 OBUIO CACNAHO IS TOTO, YTOOBI HAJIOKHTH JIAITy HA IEHCUOHHBIE HAaKOIIeHHs. IMEeHHO oaTomMy
sl HE YYacTBYIO HM B OJHOI NMEHCHOHHOH nporpamme. [Ipeanounraro oraaBaTte CBOM AEHBIU cede,
a He cyrnepoorayaM, KOTOpbIE IUIETYT 3arOBOPbI, CIIOHCUPYEMbIE TIPABUTEIbCTBAMMU.

ITonpocty roBopsi, B NEpPBOMl YacTH ONMCHIBAETCS WCTOPUS], IMOCKOJNBKY, 3Has MpOLLIOE,
MBI MOJKEM JIyYllle [TOATOTOBUTHCA K OyayliemMy.

Bropas yacTh KHUIM NOCBSILEHA TOMY, YTO Bbl M 1 MOXKEM C/ieJlaTh CO CBOMMH JAEHbIaMU
Y KaK NMoOeINTh 3arOBOPIIMKOB UX e COOCTBEHHBIM OpYXHeM. Bbl y3HaeTe, mouemy 6oraTbie CTaHO-
BATCS Bce Ooraye v Ipy 3TOM YroBapuBaloT HAac )KUTb IO cpeJicTBaM. Bce oueHb MpocTo: MX COCTOSIHUE
YBEJIMUMBAETCA TOTOMY, YTO OHU UIPAIOT 110 ApyruM npasuiam. Ctapble 3ar1oBeau (yCEpIHO TPYAUCH,
9KOHOMb, KYIIH ce0e JJoM, OTJail I0JIr'Y, BKJIA/bIBA IEHBIY HA JOITOCPOYHON OCHOBE B AUBEPCU(U-
[IMPOBaHHbIE TOPTQEIH, COCTOSIINE U3 KLU, OOJMTaIMi 1 ITaeB MHBECTULIMOHHBIX (DOH/IOB) MOTYT

7
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00€eCreunTh TOJIBKO MOJIYTONOAHOE CyllecTBoBaHMe. OHM MPHUBEIN MUWIIMOHBI JII0fied K (PUHAHCO-
BOMY Kpaxy, B pe3y/IbTaTe Yero Te NOTepsiIv CBOU JIOMa U MIEHCUOHHBIE HAKOILJICHUS.

B 11e710M B KHUTe rOBOpUTCS O YeThIpeXx (paKTopax, KOTOpbIE He AAIOT JIIOSM BbIpBAThCS U3 Oe/l-
HOCTHU:

* HAJIOTH;

* JIOJITH;

* UHQIIALNS;

* [IEHCUOHHBIE OTYUCJICHUS.

VIMeHHO WX KMCHONB3YIOT 3arOBOPIIUKHM, YTOOBI 3a0paTh Bamm JeHbId. [1ockonbKy OoraTbie
UTPAOT TIO0 JPYrUM IpaBWIaM, UM H3BECTHO, KaK UCIIOJBb30BaTh 3TU (hAKTOPHI JJIsI COOCTBEHHOM
BBITOJIBI, B TO BpeMsI KaK BCEX OCTAJIbHBIX OHM JIealoT OeHee. ECi Bbl XOTUTE M3MEHUTH CBOIO KU3HDb
B MaTepUaAILHOM IUIaHe, HeOOXOAMMO TTOMEHSITh TIpaBumiIa. s TOro HyKHO MOBBICUTh CBOU (prHAH-
coBblit IQ 3a cuer cooTBeTcTBYIOIIEro 00pazoBanusi. Hannure (pMHAHCOBBIX 3HAHWH MPEIOCTABIISET
OoraTbiM HEOITPAaBJAHHOE MTPEUMYIIECTBO. 51 TOKE MOy YT TAKOE MPEUMYIIIECTBO, IIOCKOJIBKY Y MEHS
ObLT OOraThlil Tarna, KOTOpbId OOBSCHUI MHE, YTO TaKoe JIeHbI'M U Kak OHM padoraoT. OH paccka-
3aJ1 0 HaJorax, Jojrax, WH(JISAIUK, MIEHCUOHHBIX OTYUCICHUSX M TIOKa3asl, KaK HCMOJIb30BaTh UX
TSI CBOEH BBITO/IBI. YK€ B IOHOM BO3pACTe sl YCBOWJI 3TH YPOKH M 3HAI0, KaK OOrauy UTpaloT B JICHE k-
HBIC UTPHI.

[TpounTap KHUTY, BBl IOWMETE, IOYEMY CETOIHsI, KOT/Ia TaK MHOTO JIIOfIel 00ECIIOKOEHBI CBOUM
(uHaHCOBBIM OymyIuM, OoraThie CTaHOBSTCSA Bce 6oraue. Ho raBHOe, BbI y3HaeTe, YTO HEOOXOIUMO
clesiaTh, YTOOB! TIOATOTOBUTLCS K MPEACTOSIIMM COOBITHSAM U 3allIUTUTh COOCTBEHHBIE (PHMHAHCHI.
[NoBbimast cBOU (PMHAHCOBBIN MHTEJUIEKT W M3MEHsIS MPaBUJIa UIPBI, BBl TOXKE CMOXKETe U3BJICKATh
BBITOly 3 HAJIOTOB, JIOJITOB, MH(JISAIIUY U TICHCHOHHBIX ITPOrPaMM, a He CTAHOBUTHCS UX KEPTBAMH.

MHorue ¢ Ha/Iek 101 O:)KUJAI0T U3MEHEHUI B MUPOBOM MOJTUTHUKE U 9KoHOMUKe. Ha Mol B3risi g,
OHU TIOHATIPACHY TPATAT BpeMs. 1 cunTalo, 4To mpoie N3MEHUTHCS CaMOMY, YeM KaTh, TIOKa IoMe-
HSIIOTCS HAIIY JIUJIEPBI U CYIIECTBYIOIIHE CHCTEMBI.

Cuwnraere JI1 BbI, YTO HACTAJIO BpeMsI CAMUM OpaTh MOJ KOHTPOJIb CBOU JIEHBI'M U (DUHAHCOBOE
Oymymee? TOTOBBI I BBl y3HATh, UTO CKPBIBAIOT OT BaC T€, KTO MPABUT MUPOM JieHer? XOTUTE JIH,
YTOOBI CJIOXKHBIE Y TTyTaHble KOHIICTIITUY OBLTH ITPETIOHECEHBI BaM B JOCTYITHOM Buje? Eciu BbI 1OJI0-
JKHUTEJILHO OTBETUJIM HAa BCE STU BOIMPOCH, TO 9Ta KHUTA JJIs Bac.

B 1971 rony npe3upeHT HUKCOH, JUITIMB AOJUIAP 30JI0TOrO 0OeCIieYeHusI, U3MEHWIT TIpaBuia
UTPBI, U JICHbI'W TIepeCcTaU ObITh IeHbramMu. [103ToMy repBoe HOBOE MPABUJIO TJIACHT: OeHb2l — MO
SHAHUSL.

S1 Harucan JaHHYI0 KHUTY 1T TeX, KTO XO4eT IMOBBICUTh YPOBEHb CBOMX (DMHAHCOBBIX 3HAHMI,
MOTOMY YTO HACTAJIO BpeMs B35ITh CBOU JICHBI'M U OyJIyIIiee Moji COOCTBEHHBIN KOHTPOJb.
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Yacrs I
3aroBop

&skoskokok

Kopensb Bcex 3041

CuuTaere Jiu Bbl, UTO KOPEHb BCEX 30J1 KPOETCS 8 11008U K OeHbeam? VI OH Bce-Taku B omcym-
CMEUU 3HAHULL 0 OeHbeaX?!

Uro BBl y3HAJIU O JeHbrax B IKosie? Bbl korga-HUOyab 33 yMBIBAIUCH HAJ TEM, MOYEMY
B IIIKOJIe MBI HE TIOJTyYaeM MPaKTHUECKU HUKAKUX 3HaHUH 0 prHaHcax? YTo 3TO: HEMOCMOTp PYKO-
BOJIUTEJIEN TaHHOW CUCTEMbI WJIM YaCTh KPYITHOTO 3aroBopa?

HezaBucumMo oT ypoBHSI OJIarocOoCTOSIHUSI, 0Opa30BaHUsI, BO3pacTa U COIMATBHOTO CTaTyca,
BCE MBI TIOJIb3yeMcs JieHbraMu. HpaBuTcs BaM 3TO WM HET, HO OHU OKa3bIBAIOT KOJIOCCAJIBHOE BJIH-
SIHAE Ha KW3Hb B CETOHSANIHEM MUpe. Perenre 06 UCKII0OYeHNH IeHEeT U3 CUCTEMBI MPOCBEIICHUS
SIBJISIETCS JKECTOKUM U O€30TBETCTBEHHBIM.

KommenTapum yurareJei

Ecau Mol He npochemcst Kak Hayusl, He 803bMeM HA ceOsi OMEENCIEEHHOCHb
3a ceoe 00pPA308aHUe 8 OCHENCHLIX BONPOCAX U He HAYUUM SMOMY CE0UX Oemell,
mo Hac Jicoem kamacmpogha KoN0CCanbHbIX MACULMAO08.

Kathryn Morgan

A yuunca 6 wkonax Daopuodvt u Okaaxomvl U He NOAYUUA HUKAKUX
dunancosvlx 3Hanuil. 3amo y Hac OblaU YpoKU mpyoa 8 CMOASIPHO U CAeCAPHOL
MACMEPCKUX.

Wayne Porter

N3menenune InpaBNJI UIrpbl

B 1971 rony npe3ugent Puuapn Hukcon usmennn npasunia urpsl. He nosmyums coriacus KOH-
rpecca, OH pa3opBaJl OTHOLIEHH aMEPUKAHCKOIO JOJUIApa € 30JI0TOM. DTO OHHOCTOPOHHEE PELLEHUE
ObLJIO MPUHSTO UM IOCJIE CIIOKOMHBIX ABYX/IHEBHBIX NIEPETOBOPOB 0€3 BCAKMX KOHCYJIbTALIUI C rocae-
[IApPTAMEHTOM U NIPEACTABUTEIIAMU MEKAYHAPOIHOM BaJIOTHOW CUCTEMBI.

HukcoH m3mMeHm1 npaBuia, MOCKONBKY 3apyOexkHble TOCyIapCcTBa, ¢ KOTOPHIMH pacIljlaylBa-
JIUCh aMEPUKAHCKUMHU J0JUIApPAaMM, HayajK BbIpakaTb OECHOKOWCTBO IO MOBOAY TOrO, YTO Ka3Ha-
yerictBo CIIIA neuaraet Bce Ooblie U OOJIbIIE JEHEr AJ1s1 MOKPBITUs 10aroB. OHU penian oome-
HATb CBOM JO0JUIAPhl HA 30JI0TO U3 AMEPUKAHCKUX 30JI0THIX PE3EPBOB. DTO O3HAYAJIO, YTO PE3EPBBI
OyIyT OMYCTOILLUEHBI, MOCKOJbKY MPaBUTEIbCTBO MMIIOPTUPOBAIO OOJIbIIE, YeM SKCIOPTHPOBAIIO,
U K TOMY € BEJIO JOPOrocTosllylo BoHy BOo BretHame. Kpome Toro, mo mepe pocra SKOHOMUKHU
CIIA npuxoauiock MoKynarhk Bce 00oJblie 1 00Jblie HeTH.

Ilo cerogHAIHNUM MepkaM AMepHKa JBUrajach K OaHKPOTCTBY, OCKOJIBKY TpaTuiia OoJblile,
yeM 3apadarbiBasia. CIIIA OblM HE B COCTOSIHUM PACIUIATUTHLCS C J0JraMu — €Cli, KOHEUHO, TOBO-
puth 0 3ois0Te. VI30aBUB Ao/u1ap OT 30JI0TOro odecredeHust 1 0ObsIBUB OOMEH JI0JIApOB Ha 30J10TO
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BHe 3akoHa, Hukcon Hamen pyis CoenuHeHHbIX 11ITaToB BO3MOKHOCTD MOKPBITH BHEIIHIOW 3a/1071-
KEHHOCTb.

B 1971 rony mexmayHapomHble MpaBUia UTPhl ObUTM U3MEHEHBI, M HAYAJICS CaMblid OOJIBIION
O6yM B MUpOBOI uctopuil. OH IPOAOJIKAJICS A0 TEX MOp, MIOKa MUP MPUHUMAJT STU CMEITHbIE ICHbIH,
He oOecrieyeHHble HUYeM, KpoMe OOeIaHus aMEepUKAHCKUX HaJIOTOIUIATEeNIBIIMKOB OIJIaTUTh BCE
noinru CoenuHennsix 11ItaToB.

WN3-3a storo pemenust Hukcona nngusinums Opu1a criyiieHa ¢ 1end. OcTaHOBUTD MPoIiecc ObUIo
yXke HeBO3MOXHO. [1o Mepe Toro Kak nevarasaoch Bce OOMbIIe JeHeT, CTOMMOCTb JIOJJIapa CHIKAJIACh,
a 1IeHa TOBAapOB M aKTUBOB IMOBbIIIAIACk. [lake NpeACTaBUTEM CPEAHETO Kilacca B AMe pUKe CTaHO-
BUJIMCH TENIEPh MUJIJIMOHEPAMU U3-32 POCTA CTOMMOCTHU XWJibsl. KpeaquTHble KapTOUKU Havyaju pac-
ChUIaThCsA MO TouTe. JIeHbrn TeKm pekor. UToObl pacIiiaTUThCS C 33/I0JKEHHOCTBIO TIO KPEAUTKE,
JHOIY 3aKJIaJbIBaI COOCTBEHHbIE JOMa M MCIIONb30BAIM MX B KAYeCTBE CBOErO pojia OaHKOMATOB.
B KkoHIIEe KOHIIOB, CTOMMOCTb JJOMa BeJlb BCE PABHO MOBBICUTCS, pa3Be HE Tak?

OcrnenieHHble %aJHOCTBIO U JIETKUMU KPeIMTaMU, MHOTHE JIIOJU HE 3aMeYasIi WM UTHOPUPO-
BaJIM TMPEOCTEPEraloNIfe CUIHAIBI, KOTOPhIe CTAHOBUJIUCH BCe 0oJiee sIBHBIMMU.

B 2007 rony Ham JeKCUKOH TIOTIOTHUJICS. HOBBIM TEPMUHOM — «CyOCTaHJapTHBIC 3aeMIIIUKH».
Tak Ha3bIBaM JIOfIeH, OpaBIIMX KPEJUTH HAa MOKYIIKY JIoMa, KOTOPHIA OHU HE MO ce0e MO3BO-
muth. [ToHavyamy Bce cuMTany, 4To mpodiemMa ¢ CyOCTaHJAPTHBIMU KPEIUTaMH HOCHT OrpaHUYeH-
HBII XapaKTep ¥ OTHOCHUTCS TOJIBKO K OeHBIM U (PTHAHCOBO HErPAMOTHBIM MHAWUBHU/IyyMaM, KOTOpPbIE
MEUTaI0T O COOCTBEHHOM JIOME, WM K CIEKYJISIHTaM, PEIIUBIINM ObICTPO 3apaboTaTh Ha TOKYIKE
U Miepenpojake HeJBKUMOCTH. [laxke KaHAWAAT B pe3uieHTH 0T PecniyOnukanckoi naptiu IxoH
Makkxkeiis B koHiie 2008 roga He BOCHPUHSLI KPU3KC BCepbes U 3asBUT: «DyHIaMeHT Hallleil 9KOHO-
MUKHU MO-IIPEKHEMY KPEOK».

Ho npumepHo B 3T0 %€ camoe Bpemsl Bce BAPYI 3arOBOPUJIM O CPOYHBIX MEpax rocyaapcTBa
IO CMIACEHUIO KPYIHEUIIUX OAaHKOB OT TeX ke Oell, KOTOpble MOCTUTIIN He3aJaWINBbIX CyOCTaHAapT-
HBIX 3aEMILMKOB, — CJIMILKOM MHOTO JIOJITOB M CJIMIIKOM MaJio AeHer. [To mepe Toro kak pa3pacrascs
(bMHAHCOBBIIA KPU3UC, MUJITMOHBI JTIOAEH Tepsii paboTy, A0Ma, cOepeKeHus], HAKOITUTENIbHBIE TIPO-
rpaMMBbl Ha OOyueHHUe JIeTell B KOJUIe)kKaxX M Ha cTapocThb. Te, KTO ellle HUYero He moTepsi, onaca-
I0TCSI, YTO OyAyT CIAEAYIOIUMHU B 3TOW odepenn. Kpusuc 3aTpoHyn gaxe mensie mrarsl. ['ydepHarop
Kamupopuuu ApnHonba [IBaprienerrep BApyr 3aroBOpuil O TOM, UYTO JEMYyTaThl 3aKOHOIATETbHOTO
coOpaHus 1ITaTa BMECTO JISHEeT TIOJTy4aT JOJITOBbIE PACITUCKH, TIOCKOJIbKY SKoHOMUKa Kamidopuum,
OfIHA U3 CAMBIX CHJIbHBIX B MUpE, Telepb Ha TPpaHu OaHKPOTCTBA.

A B Havasie 2009 roza Bech MUp € HaJICXKI0M IJIs171eT Ha BHOBb M30paHHOTO Mpe3uieHTa bapaka
Obamy.

YkpajeHHblIe IeHbI'A

B 1983 rony a nmpounran kaury bakmumHcrepa ®@ysuiepa «YcMmemka rurantos» («Grunch
of Giants»), B KOTOpOH T'OBOPUTCSI O CaMbIX OOraThIX M MOTYLIECTBEHHbIX JIIOASAX U O TOM, KaK OHU
Ha MPOTS)KEHUH MHOTHX BEKOB KPAAyT JEHbIM M SKCIUTyaTUPYIOT Hapo/. DTO KHUI'a O 3aropope Oora-
Yeu.

«YCcMelIKa rTUraHToB» OXBAaThIBAET MEPHOJ] OT KOPOJIEH M KOPOJIEB, KUBIIMX THICSYH JIET Ha3a,
[0 HAaUIMX AHEW. ABTOp OOBSCHSET, KAKMM 00pa3oM JIoAM, OOnasaone O0orarcTBOM M BIACTHIO,
IOOMBAIOTCSl JOMUHUPYIOIIETo MosokeHus. [Ipountas ee, BbI MoMeETe, YTO CETOIHSIIHNE OaHKOB-
CKMe rpaOHTeI He CKPHIBAIOT CBOMX JIMI] oA MackamMu. OHHM HOCSIT KOCTIOMBI U TaJICTyKH, SIBJISI-
I0TCsI 0ONIagaTessIMU JUIUIOMOB, YYEHBIX CTEeNIeHel U rpadsAT OaHKK M3HYTPH, a He u3BHe. Ere MHOrO
JIeT Ha3ajl, MPOYUTAB «YCMEIIKY TMTaHTOB», s CMOI PasMIs/eTh HAJBUTAIOIIMICA KPU3HC, XOTS
¥ He 3HaJI TOYHO, KOrJa OH pa3pasutcs. ViMeHHO Onarojapsi SToMy MOI OM3HEC YCIIEITHO pa3BHBa-
eTCsl, HECMOTPsI Ha SKOHOMHUYECKHe HeypsauLpl. KHura nana MHe BpeMsl OArOTOBUTHCS K HUM.
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OueHb yacTo 0 3aroBopax MuIIyT Beskue uyaaku. Ho gjokropa bakmuncrepa ®@ynnepa k ayna-
KaM He OTHeCelllb, TIOTOMY 4TO €r0 MBICJIM HaMHOTO oOroHsii BpeMsi. OH yuwmiicsi B ['apBapackom
YHUBEPCUTETE U, XOTsS HE OKOHYMJI €ro, J0OWJCS OOJBIIMX YCHEeXOB (Y4TO POIHHT ero ¢ buiom
Ieitircom, Takxke JOCPOUHO OTYMCIEHHBIM U3 ['apBapna). AMEpUKaHCKUN WHCTUTYT apXUTEKTYpb
npuumciser Pynepa K BeIMYaWIIMM apXUTEKTOpaM M Au3aiiHepaM cTpaHbl. OH cuuTaeTcs OfiHOM
U3 3HameHuTenmx jguyHoctedl B ucropun CHIA. ®ysuiepy npuHaIekUT MHOKECTBO MAaTEHTOB
Ha n3o6perenus1. Ero nenmnm kak TanaHmmBoro ¢gyrtypucra. [Ixon [leHBep, BAOXHOBIEHHBIN Dyi-
JIepoM, Harucajl ecHI0 «YTO MOXKET CAesaTh OIMH YEI0BEK», B KOTOPOM Ha3bIBAET €T0 «JIe1yLIKOW
Oynymiero». bakmuHctep @yiep 3aHMMaIICs BOIPOCAMH OXPaHBI OKPYKAIOIIEH Cpe/ibl ellie 3a105ro0
10 TOTO, Kak OOJBIIMHCTBO JIIOJIeH BIEpBbie yCublmany 00 skonorur. Ho HanOosbiero ypaxeHus
OH 3aCJTY’KMBAET 32 TO, YTO CHJIOW CBOETO TeHHUs IMBITAJICS MPEACTaBUTh ce0e MUP, B KOTOPOM OyeT
XOPOIIIO XKUTh BCEM JIOISIM, a HE TOJILKO €My CaMOMY WJIM Ooradyam U BIACTUTEIISIM.

Jlo «YCMelKy ruraHnToB» 51 POYUTAT HECKOJIBKO KHUT Dyriiepa, HO B OOJIBIIMHCTBE €r0 paH-
HUX TPYJOB pedb HUIa 0 Hayke. OHM MPOLUIM MMMO MOETO CO3HAaHUsA. A BOT «YCMEIIKY TMTaHTOB»
S1 TIOHSIIL.

Omna nonkpenuia Mo HEOCO3HAHHBIE TIOI03PEHUST OTHOCUTEJIBHO TOTO, KaK YCTPOEH 3TOT MUP.
Sl Hayas1 MOHMMATh, TOYEMY HAIIIMM JIETAM HAYETO HE PACCKa3bIBAIOT B IIKOJIE O JeHbrax. Jlo MeHs
JOIILJIO, 3a4eM MEHsI I0caau BO BbeTHaM Ha BOVHY, KOTOPYIO HaM He cliejoBajio BecTu. OKa3biBa-
ercsl, BOIHa — OYEHb JJOXOAHOE JIesI0. B ee OCHOBE 4acTo JIeKUT HE MaTPUOTU3M, a aTdHOCTb. [Ipo-
Be/isl HA BOGHHOUW CITy)X0e JIeBSITh JIET, YeThIpe M3 KOTOPHIX YUWICS B BOGHHOW aKaJeMUH, a TSTh
CJTy’KWJI MTWJIOTOM B MOPCKOHM aBUAllUM W JBaK/bl HAIPABJISICS HA BbETHAMCKYIO BOHY, sI HE MOT
He coracuThesi ¢ PymiepoM. 1 Ha COOCTBEHHOM OMbITE TOHSUI, ToueMy OH HasbiBaeT LIPY «HeBu-
JMMOM apMUEel KaruTali3Ma».

Ho BaxHee Bcero 1o, 4to «YCMellKa TMraHToB» pa3Oyauia BO MHE TATY K 3HaHUSAM. Briepebie
B )KM3HU MHE 3aXOTeJOCh pa3o0paThes, MOYeMy JIIOIHU, OONalaioiue JeHbIaMi U BJIACThIO, MOTYT
Ha 3aKOHHBIX OCHOBAHHUSAX IKCILTyaTUpOBaTh BceX ocTayibHbIX. HaumHas ¢ 1983 roga s mpouuran
Oornee NATHAECATH KHUAT HAa 3TY TeMY M B KXKJI0OM M3 HUX HaXOIWJI HEIOCTAIOMIMI (hparMeHT oomen
KapTuHbl. Ta KHHTA, KOTOPYIO BB ceiuac iepKuTe B pyKax, COOMpaeT Bce 3TU (hparMeHThl BOSTMHO.

CymecTByeT Jia 3aropop?

BceBO3MOXHBIX TEOPHIi 3arOBOPOB XOTh NPy Mpyau. Bee Mbl ciplanu o HuX. Ectb Teopun
3aroBOPOB, B pe3yJibTare KOTOpbIX Obli youTsl JInnkonsH, Kenneau u Maprus Jliorep Kunr. Ectb
TeopHsl 3aroBopa, Kacawormascs coobitiii 11 cenrsiopsa 2001 roga. Takue Teopun OyayT BO3HUKATh
BCErJa, HO OHM OCTaHYTCS JIMIIb TEOPUsMH, MOCKOJIBKY CTPOSATCS HA MOJO3PEHUsSIX M BOIPOCAX,
Ha KOTOpbIE HET OTBETOB.

¢l Hancan 3Ty KHUTY He JUTs TOro, YToObl HaBs3aTh BaM OUYepenHylo Teopuio 3arosopa. Coo-
CTBEHHBIE HCCJIE[0BAHUA YOeIW/IM MEHs, YTO M B IPOLUIOM, U B HACTOSILEE BpPeMs CYIIECTBO-
BAJIO MHOXECTBO TallHBIX COIJIAIICHUI OOraThiX JoAell 1 4Tto B OyaymieM Oe3 HUX TOxe He 00Oii-
aetcs. [leHbru 1 BIacTb HeM30€KHO MPUBOAAT K 3aroBOpaM M MOATAJIKUBAIOT JHOAEH K KOPPYILIUH.
Tax, Hanpumep, B 2008 romy Bepnapna Msmodda oOBUHMIM B co3AaHMM (PMHAHCOBOW MHpa-
MHU/IBI, C TIOMOLIBI0 KOTOPOM OH HaAya Ha 50 MUIIMApIOB JOJUIAPOB HE TOJIBKO OOraThiX KJIMEHTOB,
HO Y IIKOJIBI, OJIAarOTBOPUTENIbHBIE OPraHNU3aliK ¥ IEHCMOHHBIE (DOH/IBL. B cCBOe Bpemsi 3TOT uesioBek
3aHMMaJl OYeHb OTBETCTBEHHYIO JOJLKHOCTh Ha Oupke NASDAQ 1 yX KOHEUHO B JIeHbrax He HyXK-
naics. Tem He MeHee, OJb3YsCh CBOMMU 3HAHUSIMU (DMHAHCOBBIX PRIHKOB, M310(p¢ Ha MPOTSKEHUU
MHOTHMX JIET KpaJl IeHbI'M JJa’Ke Y CaMbIX YMHBIX JIIOJEN M BECbMa yBakaeMbIX OpraHU3aL|i.

Eme oqHMM nmpumepoM KOppYILIMH, BbI3BAHHON CTpPEMJIEHUMEM K JIeHbraM U BJIACTH, MOXKET
CIIy)KUTh TOT (PAKT, YTO KaHAUIATH Ha nocT npe3ugenTa CIIIA TparaT no nonmuwuMapaa gojuiapoB
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Ha NIPe/IBBIOOPHYI0 KAMITAHUIO, XOTsI 3Ta JOJDKHOCTh OIJIaYMBaeTcs b B pazmepe 400 Thicsd A07-
7apoB B rof. Takoe pacxonoBaHue JIeHeT Ha BHIOOPHI HE UJIET Ha TMOJIb3y CTPaHe.

Tak 6bu1 J111 3aroBOp? S cuntaro, uto Aa. Ho TyT BO3HHMKAaeT BONPOC: 1 UTO ke Jasbiie? Yto Bl
U 51 MOKEM MPEANPUHSATD 110 TOMY ITOBOY ? BOJBIIMHCTBO JII0AEH, BBI3BABIIMX K KU3HU HBIHEITHUI
(bUHAHCOBBII KPHU3HC, yKE YMEPIH, HO UX JEJI0 KUBET. A CIIOPUTH C MEPTBBIMU OECIIONIE3HO.

HesaBucumo oT TOro, CyIIecTBYeT JId 3ar0BOP, €CTh Psifl OOCTOSITENILCTB U COOBITUM, KOTOPBIE
OKa3bIBAIOT KOJIOCCATILHOE, XOTSI M He3aMeTHOE BIIMSIHUE Ha Ballly XKU3Hb. B3sTh X0Ts1 OBl (prHAHCOBOE
npocselleHre. MeHs Bceraa nopaxaio, 4To B COBPEMEHHOM IIKOJIbHOW CUCTEME HE HAXOIUTCS MeCTa
3HAHWSAM O JeHbrax. B jydiem ciydae JieTedl ydaT ToMy, Kak CBOIUTh OajlaHC YeKOBOW KHWKKH,
CIIEKYJIMPOBaTh Ha (DOHJOBOM OMpiKe, XpaHUTh JEHBI'M B OAHKAX M BKJIA/IBIBATh UX HA JIOJTOCPOYHON
OCHOBE B IEHCHOHHBIE PO paMMBI. JIpyrumu ClIoBaMH, HAC y4yat OTJaBaTh AEHBI'U OOTaThiM, KOTOpbIE
SIKOOBI PACTIOPSIISITCS] UMU B HAIIIMX MHTEpecax.

Kaxnpiil pa3, korga yuuresb B LIeJX MOBBIIEHUs (DUHAHCOBOTO 0Opa30BaHMS HIKOJIBHUKOB
MIPUBOJIUT B KJIACC COTPYIHHMKA OaHKA WM KOHCYJbTaHTa, TO (DAaKTHUECKH 3aITyCKaeT JIUCY B KypsT-
HUK. f He Xxouy cKa3aTh, 4TO OAHKUPHI U (PUHAHCUCTHI — IJIOXHE JIOAM, HO OHU SIBJISIOTCS areH-
TaMU TeX, KTO pacrojiaraet AeHbraMu 1 BiacToio. X 3aaua He B TOM, YTOOBI TPOCBEIIATh, a B TOM,
YTOOBI PEKPYTUPOBATH OYAYIIMX KIUEHTOB. VIMEHHO 1MOITOMY BCE X MPOIMOBEAN CBOIATCS K TOMY,
YTO HAJI0 KOMUTH JEHbIM U BKJIA/IbIBaTh X B UHBECTULIMOHHBIE (pOH/IbI. Takue coBeTHI ci1yKaT UHTe-
pecam GaHka, a He BamuM. [ToBTOpIO elie pa3: s He BUXY B 9TOM HUYEro Iioxoro. J{is 6aHKa 3To
xopormi 6uzHec. TOYHO Tak ke BEpOOBIIMKU U3 BOGHHOTO BEJOMCTBA MPHUXOIAT B CTYJEHUYECKHUE
TOPOZIKM U O€XAAI0T CTYAEHTOB, KaKasi 3TO YeCTb — OTIATh CBOEW CTpaHe BOMHCKUM JIOIT.

OpnHako ofiHa U3 MPUYKMH HBIHENIHETo (PMHAHCOBOTO KPU3HMCA 3aKJII0YAETCS B TOM, YTO OOJIb-
IIMHCTBO JIIOAEH HE B COCTOSIHUM OTIMYMTH XOPOIIMIM COBET OT I10X0ro. OHM HE MOTYT OTJIMYMTH
I0OPOCOBECTHOTO KOHCY/IbTAHTA OT MOIIIEHHUKA. He MOTryT OTIIMYMTD XOPOIIIYI0 HHBECTHUIIMIO OT I1JI0-
XOW. BONBIIMHCTBO JMoIel ydaTcsi B IIKOJIE JIMIIb IJIs1 TOrO, YTOObI HAWTH MOTOM XOPOIIYIo padoTy,
IUIATUTh HAJIOTH, KYNUTh JAOM, HAKONUThH JIEHEr M OTAaThb MX TaKOMY (PMHAHCOBOMY «3KCIEPTY»,
kak bepuu Manodd.

OuyeHp MHOTHE BBIXOIAT U3 MIKOJBI, JaKe HE 3Hasi, B YEM COCTOMT pa3HUIIA MEXy aKIUSAMU
¥ OONUraIusiMi, MeX/y TaCCUBaMH M aKTUBaMU. MHOTrMe He 3HAIOT, MoYeMy pUBHJICTUPOBAHHBIC
aKI[MK1 HA3bIBAIOTCS IPUBUJIETMPOBAHHBIMY, a B3aUMHbIE (POH/bI — B3aUMHbIMU. OHU HE BUAAT pa3-
HUILIB MEXY B3aUMHBIMU U XeKEBBIMU (POHAAMU M MOHSATUS HE UMEIOT, 4To Takoe ¢oHasl ETF
1 ponpl pou10B. [Tomapnsiomiee GOIBIIMHCTBO JTOAEH CUMTAIOT, YTO AOJIT — ITO IJI0XO0, U AaXe Mpe[-
CTaBUTH ceOe He MOTYT, YTO OH MOXET OTKPBITh UM ITyTh K OorarcTBy. J1oar B COCTOSIHUM BO MHOTO
pa3 yBEIWYNUTh PEHTAOETbHOCTh BJIOKEHHIA, HO JIMIIb B TOM CIIy4ae, €CJIM Bbl SICHO MpeJCTaBIsieTe
cebe, uto aenaere. OYeHb HEMHOTHE JIOIH 3HAIOT, B YeM COCTOMT pa3HMIIA MEX/Iy IPUPOCTOM Kamu-
TaJla U JEHEKHbIM MOTOKOM M KaKO€ M3 ITHUX JBYX MOHATUMN CBS3aHO C MEHBIIUM PUCKOM. Bosb-
IIMHCTBO TPOCTO CJIETIO BEPUT, YTO HAJO XOPOIIO YUUTHCS, YTOOBI MOMYYUTh MPUIMYHYIO PadoTy,
HO ITPH TOM He MOHUMAET, MoYeMy HaeMHble pAOOTHUKH IUIATAT OOJIbIIIE HAJIOTOB, YeM MPeAIPUHU-
Martesu, BaaJeronye coOCTBeHHbIM On3HecoM. O4YeHb MHOTHE JIIOIU CETOHS NepEeKUBAIOT HE JIyd-
IIe BpeMeHa TOJIbKO MOTOMY, YTO OHH BCer/ia Mojiaraim, OyATo X JOM MPeACTaBIsieT COOO aKTHB,
B TO BpeMs1 Kak B JIEVCTBUTENIBHOCTH OH sIBJsIeTCs naccuéom. CymecTByoT (byHAaMEHTaIbHbIE U ITPO-
CThle (PTHAHCOBBIE KOHLIETILIMH, OIHAKO TI0 KaKOK-TO MPHYNHE IIIKOJIa He BKJIIOYAET B CBOM yueOHbIe
TUIAHBI TIPEMET, KOTOPbIA HEOOXOMUM ISl IOCTHKEHUSI ycrexa B KHU3HM, — YMEHHUEe oOpalarhes
C JIEHbraMH.

B 1903 rony dxon Pokdennep coznan Beeobmii oOpasoBatenbHblil coBeT. CKIaapBaeTCs
BIIEUATIICHUE, YTO 3TO OBUIO C/ENAHO JJISl TOrO, YTOObI 0OECIIeUnTh MOCTOSIHHBINA MPUTOK HA€MHBIX
TPYKEHUKOB, HYKJIAIOIIUXCS B IHbrax u B padote. EcTb cBUeTenscTBa, uTo Ha Pokdennepa 60ib-
I1I0€ BIleYaT/IeHne MPOoM3Besia MpyccKash cucteMa oOpa3oBaHMsl, KOTopasi ObUla HampapjieHa Ha To,
YTOOBI BBIITYCKATh XOPOIIMX HAeMHBIX paOOTHUKOB U XOPOIIHX COJNJAT, CJIETO CIAESAYIOIIUX PacTopsi-
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KEHUSIM TUMa «JIO0 THI 3TO cliesaelb, 1Moo Thl yBoJIeH» Wi «[lepenail MHE CBOM JIeHIM Ha COXpa-
HEHHe, a 51 UX BJIOXKY OT TBOEro MMeHn». He3aBUCUMO OT TOro, KAKUMHM LIEJISIMUA PYKOBOZICTBOBAJICS
Pokdernnep, co3naBasi 3Ty OpraHU3aluio, pe3yibTaT CerofHs HAJIMIIO: Aaxke Te, KTO UMeeT XOpollee
oOpa3oBaHKe U CTAOMIIBbHBIN 3apa00TOK, COBEPIIICHHO OSCIIOMOIIIHBI B (PMHAHCOBBIX BOIPOCAX.

Be3 anemeHTapHbIX MO3HAHUH B IGHEKHBIX BOIPocax (pMHAHCOBAs 6€30MaCHOCTD B JOJITOCPOY-
HOH MepCreKTHBE MpaKTHUecKr HeBo3MoxHa. B 2008 rony MUUTHOHBI 6e0MOyMepOB HAuaIM BBIXO-
IWUTh HA TICHCHIO TI0 JIECSATh THICSY YesloBeK B JieHb. OHM ObUTH YBEpPEHBI, YTO MPABUTEILCTBO M03a-
60TUTCs 00 MX O1arOCOCTOSIHUY U 310pOBbe. CeroHs ke 3TH JTIOA1 Ha COOCTBEHHOM FOPbKOM OITBITe
TMO3HAIOT, YTO CTa0MIbHAS Pad0Ta Ha MPOTSKEHUH BCE KU3HU OTHIONb HE FapaHTUPyeT (PMHAHCOBOM
0€30MacHOCTH.

B 1913 rony 6bu1a oOpa3zoBana ®ejiepanbHast pe3epBHAsI CUCTEMA, XOT ellle CO3aTeN I KOHCTH-
tyimu CIIA pe3ko BhICTYNaau MpPOTUB UAEW HAITMOHATIBHOTO OaHKa, OCYIIECTBIISIONMIEr0 KOHTPOJIb
HaJl IeHeXKHOU amuccrerd. He uMest 1omkHOTro (pMHAHCOBOTO 0Opa30BaHUs, JIUIIL HEMHOTHE JIIOIN
3HAIOT, yTO PefiepaibHbI pe3epB HA caMoM Jielie He (peJiepasibHblid, HE UMEET PEe3ePBOB U HE sIBJIS-
ercst 6ankoM. C momenTa nosiBieHnss PPC Ha eHe)XHOM pBIHKE CIIOKHIIOCH ABa HaOOpa MpaBUIL:
OZIVH — ISl TeX, KTO pabomaem 3a 0eHveU, a APYrol — ISl TeX, KTO UX neuamaemn.

B 1971 roay, xorga HUKCOH I go/utap 30710TOro odecneueHusi, 3aropop doraueit oopen
3akoH4YeHHYI0 (popmy. B 1974 rony konrpecc CIIIA mpuHsT 3aKOH O MEHCHOHHOM OOECTIeUeHUH,
PE3yJIbTaTOM KOTOPOTO CTAJO CO3[aHMe TAKMX HAKOMUTEIbHBIX MHCTPYMEHTOB, KaK IMporpamma
401(k). ®akTUUYECKH ITOT 3aKOH BBIHY/IMJI MUJLJIMOHBI TPYASILIMXCS, paHee UMEBLIMX MTPaBo Ha (PUK-
CHPOBaHHOE TIOCOOME B 3aBUCUMOCTH OT 3apaboTKa, MepedTH K MEHCHOHHBIM HAKOITUTEIBHBIM TPO-
rpaMMaMm ¥ BKJI/IbIBATh CBOM JIEHBI'M B (DOH/IOBBIN PBIHOK U MHBECTULIMOHHBIE (DOHBI. Tereps Yoru-
CTPUT TIOJTHOCTHIO B3slJIa MOJ KOHTPOJIb MeHCHOHHbIe HakoruieHus rpaxgan CIIA. IlpaBuiaa urpsl
COBEPIICHHO N3MEHWIUCh U paboTaiv Tereph Ha TeX, KTo o0Jaian OorarcTBoM | BiacTeio. Hauascs
CaMBblil KpYHbIN (PUHAHCOBBINA OyM B MUPOBOW MCTOpUH. CeromHs Mbl IOKUHAEM €r0 TUIOMBL.

KommenTapum yurareJei

A ewe nommio mo @pemsi, K020a OblNO OMMEHEHO 3010M0e oDecneveHue
Hawux Oerez. Ungasuyus crosno copsaarace ¢ uenu. Tozoa si 6bln noopocmkom,
HO MHe NPUULIOCL YCmpoumucst Ha pabomy. A cam nokynan cebe éce HYMCHvle
8euyit, NOMOMY Mo YeHbl HA MOBAPbL HENPEPLIGHO POCAUL, A 3aPNAama pooumenel
0CMABANACH NPENCHEII.

Bspocavie moeda moavko u 20860punu 0 mom, nouemy 6ce max NPOUCXOOUN.
Onu uyscmeosanu, 4mo 6 pe3yavmame pPYXHem 6Csi IKOHOMUUECKAs. CUCMeEMA.
2Koame 3mozo cobbimust npuuAOCs 00120, HO OHO 8Ce JHce HACMYNUNO.

Cagosnell

Yto 51 MOry caeaThb?

Kak yxe roBopuioch, B pe3yibTare 3aroBopa 0oraTbeix CJIOKHIOCH ABa HA0OPA MPaBUJI UTPhI —
crapble ¥ HOBbIe. [{71s1 GoraThix OBUTH OJJHU TpaBUJIa, a IJIs1 IPOCTHIX Jiofel — Apyrue. Jlioau, B Hau-
OOJIBIIIEH CTETICHH TTOCTPA/IABIIUE OT HBIHEITHETO (PMHAHCOBOTO KPHU3HCA, — 3TO KaK pa3 Te, KTO UrpaeT
M0 CTapbIM TpaBuiaM. Eciv Bbl XOTHTE UyBCTBOBATh YBEPEHHOCTh B OyayIlieM, BaM HEOOXOIMMO
YCBOMTH HOBBI HAOOp M3 BOCBMHM IMpaBWII. B 3T0l KHUTE MOIPOOHO pa3bsCHSIETCS, KaK MPUMEHSITh
KaXJJ0€ U3 HUX JUIS TOTyYeHUs] COOCTBEHHOM BBITO[IbI.

1 xouy MpUBECTH BaM JIBa IPUMEpPa, B KOTOPBIX CPAaBHUBAIOTCS CTapble M HOBBIE MpaBmIia 00pa-
LICHUA C JIEHbIAMH.
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Crapoe npaBuJjio: KONU JJeHbI'A

C 1971 roga amepuKaHCKHIA JOJUIAp TIPECTABIIsSIET COOOM YKe He JIeHbI'M, a BCErO JIMIIIb TUIa-
TeKHOE CpeAcTBO (mompoOHee 00 3ToMm s mucan B kHure «[logHumMuTe cBo (priHaHCOBBIA 1Q»).
Kak cnencrue, Te, KTO KOMWI 0/UIAPBI, OKa3aauch B mpourpeiie. [IpaButensctBy CILA 6buTO 1aHO
paspelleHure rnevaTaTh JeHbI'M ObICTpee, YeM UX MOKHO ObLIIO HakomuTh. Koria GaHKMphl Ha BCE J1a bl
PacXBaIMBAIOT BaM CHITY aGKKYMYAUPYEMbIX NPOUEHMOE , OHY 3a0bIBAIOT CKa3aTh O CUJIe AKKYMYAUPY-
eMOll UHPAUUY — WA AKKYMYJIHpyeMoi neIsIim, eClIi TOBOPUTDH O HeIHEIIHeM Kpu3uce. MHps-
s 1 AeIsaus CTaHOBSTCS pe3yJIbTaTOM TOIBITOK MPABUTENILCTBA M OAHKOB yepKaTh KOHTPOJIb
HaJl SKOHOMHKOH IyTeM CO3JaHusl JeHeT U3 BO3/AyXa M pa3jlaud UX B BUIE KpeauToB. [leyo B TOM,
YTO 32 STMMHU JICHbIaMH HEe CTOMT HUKAKOW peaibHOM 1IEHHOCTH, KpoMe «aoBeprsi K CoelMHeHHBIM
[MraTam».

Ha npoTsixeHur MHOTHX JIET BECh MUP BEpPHJI, 4TO JoaroBble oOsi3atenbetBa CIIA — 310 camast
HaJeKHas MHBECTULIMSA. Jlonrue rofpl JIoau CKYMajid 9TH 00s3aTelbCTBA, CUUTAS], YTO MOCTYNAOT
oueHb ymMHO. B Havane 2009 roga mo oOnuranusm kazHaueiictBa CIIA ¢ TpuanatuieTHUM cpo-
KOM TIOTaleHust OblJIO BBIIJIAYEHO MeHee 3 MPOIEHTOB JOXONOB. JIMUHO AJi MEHs 9TO O3HavaerT,
YTO B MHPE PaCIUIOAMIOCH CIIMIIIKOM MHOTO UTPYHIEYHBIX JEHET, M Te, KTO UX KOIUT, HEU30EKHO
okaxyTcst B pourpsiiie. B 2009 rony nonrosbie oos3atenberBa CIIA cranm, noxkanyi, camoi puc-
KOBaHHOM U3 BCEX MHBECTHUIIUM.

Ecnu BBl ellie He MOHSUTH, TIOYEMY TaK MPOUCXOINT, He MepekuBaiiTe. BobIIMHCTBO Jofieit
3TOrO TOXe He MOHUMAIOT. VIMEeHHO Mo3TOMYy Takoe 3HaueHHe MpruodpeTaeT (PMHAHCOBOE MPOCBeIIle-
HHe B IIKOJax (BepHee, ero orcyrcTBue). O neHprax, oOMuraiusix 1 JA0arax Mbl HOIpoOHee MOroBo-
PUM B TOCTIEAYIONIMX IJIaBax, MOKa ke J0CTaTOUYHO OyAeT YCBOUTh, UTO aMEpPUKAHCKHE OOJIUralluH,
CUMTABILIMECS] PaHbIlle CAMBIMU HAJCKHBIMU MHBECTUIMSIMH, ITPEBPATIIIMCH B HAMOOJIee PUCKOBAH-
HBIE.

HoBoe NnpaBUJIO: TPATb NJCHbBI'H

Cerogast moaBisiioniee  OOJBIIMHCTBO JIIOIE OOECIIOKOEHBI TeM, Kak 3apadoTars.
OHHM ycepaHO y4aTcs, YTOObI MOCIIE IIKOJIbI MOTYyYUTh BBICOKOOILIAYMBaeMylo paboTy, U 3aTeM TpPY-
OATCA B TEUEHUE OOJITUX JIET. Onu Impujiararor BCE CUJIbI, ‘ITO6BI COKOHOMMUMTDH N HAKOIIUTH ACHBI'U.
OnHaKo eC/Iv KUTh M0 HOBBIM MpPaBHJIaM, TO 3HAYUTEbHO BakHee 3HATh, KAK MPAmums OeHvelu,
a HE KaK UX 9KOHOMUTb. prFI/IMI/I CJIOBaMH, JIIOJU, KOTOPBIE C YMOM TPATAT ACHBI'H, OKAXKYTCA B UTOI'C
Ooraue Tex, KTO 9KOHOMMUT.

Pa3}7MeCTCH, «TPATUTB» B MOEM IMMOHUMAHUHN O3HAYACT MHBECTUPOBATL NI HpI/IO6peTaTI) OOJI-
TFOCPOYHLIC aKTUBBI. Borarnie JIIOAW IIOHUMAIOT, YTO B YCJIIOBHAX CCFOI[HHHIHCﬁ 9KOHOMUKU HEBO3-
MOXHO pa30orareThb, Mpsiya JeHbIW MO MaTpaill Wik, TeM OoJiee, OTHOCA MX B OaHK. OHHM XOpOIIO
MMOHUMAIOT, YTO ITYyTh K 6OFaTCTBy JIC)KUT 4€PE3 UHBECTULIMHN B AKTUBBI, CO3AAI0IINE I[eHe)KHbIﬁ IIOTOK.
CerojiHs1 BaM IMPOCTO HEOOXOAUMO 3HaTh, KaK TPATUTh CPECTBA Ha MPHOOpETEeHe aKTUBOB, COXpa-
HAMUX U JaKE IIPUYMHOXKAIOMKUX CBOI0 HEHHOCTD, JAIOIIHUX OOXOO U 3allIMIICHHBIX OT I/IH(l)JIHL[I/II/I.
O06 3TOM MBI 1TOAPOOHEE MOTOBOPUM UYTh TIO3XKE.

Crapoe npaBmiio: qusBepcuduiupyi

Crapoe mpaBwIo TUBepCcUpUKAIIUYT TIPEANMCHBAET BaM MOKYMAaTh pa3Hble aKIIUK, OOJMraluu
Y Mau MHBECTUIIMOHHBIX (POHI0B. OJHAKO HUKaKas JAUBEepCU(UKAIMSA HE CMOXKET Bac 3alllUTUTh,
Korya (poHAOBBIN PHIHOK OOpyImMBaeTcs Ha 30 MPOIEHTOB U TSHET 3a COOOM BCe MHBECTUIIMOHHBIC
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donpl. Korma 6upska pyxHysia, MHe ObUIO OYeHb CTPAHHO CJIBIIIATh, KaK (DMHAHCOBBIE T'YPY, KOTOPbIS
paHbIIIe e XBaly TuBepCcUUKAITIK, BAPYT B OAMH Tojioc 3akpudanu: «[IponaBaiite, mpogasaire,
nponasaiite!» Ho ecrm quBepcrdukarys 3auinaeT Bac, TO 3a4eM ke IMpojiaBaTh, TeM OoJiee Koraa
PBIHOK TIOYTH JIOCTHT JiHA?

Yoppen bagder ropoput: «Illupokas auBepcudukanys HeoOXOoUMa JIMIIb B TOM Cydae,
KOTJIa MTHBECTOPbI CaMy HE 3HAIOT, YTO JIeJIaloT». B KOHEUHOM WTOre JAuBepcU(HKaIUs — 3TO Urpa
C HYJICBBIM BBIUTPBIIIEM. Ecii Bl THBECTUITMH paBHOMEPHO TUBEPCU(UITIPOBAHBI, TO OJTHA KaTe-
ropusi aKTUBOB MA/IaeT, a JApyras Py 3TOM pacTeT. Bbl TepsieTe eHbI'M HAa YeM-TO OTHOM U JiejiaeTe
WX Ha YeM-TO JIPyTOM, HO B UTOTe He TIOJTyJaeTe HUKAKOro BHIUTPHIIIA. Bel TOITYeTech Ha MecTe, a TeM
BpeMeHeM MHDIIALMS, O KOTOPOM Mbl TIOTOBOPUM HECKOJIBKO TIO33%e, TPOJOIKAET PacTH.

VMHBIE HHBECTOPBI MPEANOYNTAIOT TUBEPCU(PUKAIN CIISIIUATTN3AIMIO, TO €CTh IeJIeHaIpaB-
JIeHHOe BJIoXkeHHe jieHer. OHU ITyOO0KO M3YJaloT KaTerOpuio aKTUBOB, B KOTOPYIO BKJIA/IBIBAIOT CPe/I-
CTBa, M pa30OMpaOTCs B HEW Jydille, YeM KTO-Tubo apyroi. Eciv B3sITh, K IpUMeEpy, WHBECTUIIUN
B HEJIBM)KUMOCTb, TO OJTHH BKJIA/ILIBAIOT JICHBI'W B 3€MEJIbHbIE YIACTKH, a JIPyTue — B MHOTOKBapTUP-
HBIe XWIble JoMa. I To U Apyroe — HeIBUKUMOCTh, HO OTHOCAIIASICSA K COBEPIICHHO Pa3TUYHBIM
Kareropusim. BkiagpiBas IeHbI'M B aKIMH, ST BRIOUPAIO TE, 0 KOTOPHIM IMOCTOSIHHO BHITIJIAYMBAIOTCS
IVBUICHBI (JIEHeKHBIM TIOTOK ). Hampumep, ceroiHs s MTHBECTUPYIO B aKIIMU KOMIIAHUH, YIIPABJISIO-
X HehTerpoBOAHBIMU ceTsiMu. Bo BpeMst OuprxkeBoro kpaxa 2008 royia ux CTOMMOCTb PEe3KO yraa,
HO JIMBHJICHTHI OCTAJIMCh HA TIPEXKHEM YpoBHe. [IpyrumMu cJioBamMu, Jaske CamMblii IJIOXOM PHIHOK MOXKET
MPEJOCTaBUTh OTIIMYHBIE BO3MOKHOCTH, €CJTU BBl 3HAaeTe, BO UTO BKJIAbIBATh CPEICTBA.

YMHBIE HTHBECTOPBI IOHUMAIOT, YTO JIYYIlIe BJIOKUTH AEHBIM B OU3HEC, KOTOPBIN afalTUPYeTCs
K CKaYKaM KOHOMUKH, WJIM B aKTHBBI, CO3/IAIOIINE JICHEKHBIM IMOTOK, YeM UMETh TUBEPCUPUITIPO-
BaHHBIN TIOPTdESb, COCTOSIIIUIN U3 aKIWi, OOMUraliid U MaeB MHBECTUIIMOHHBIX (DOHJIOB, KOTOPHIS
OOpYIINBAIOTCS BMECTE CO BCeM (POHIOBBHIM PHIHKOM.

HoBoe npaBuJio: ,HeJIaﬁ neJdeHanpaBJCeHHbIC BJIOKCHUA

He 3anumaiitecy quBepcudukanyeii. Jlydiie Hayuntech KOHTPOJIMPOBATH CBOM IEHBIM U 1IETIE-
HAIpaBJIeHHO UX UHBECTUPOBaTh. HbIHETHUI (PMHAHCOBBIN KPU3UC HAHEC MHE HECKOJIBKO 1yBCTBU-
TEJIbHBIX YAAPOB, HO B 11€JI0M MO€ COCTOSIHUE OCTAJIOCh HEU3MEHHBIM. A BCE IOTOMY, YTO OHO 3aBUCUT
HE OT YIOPOKaHU S UM TIaJIeHUsI PhIHOYHOW CTOUMOCTHU aKTUBOB (npupocma kanumana). 51 iHBecTH-
PYIO UCKJTIOUUTESTBHO B OEHENHCHBIL NOMOK.

Hanpumep, Mo ieHeXHBII TIOTOK CJIETKa COKpATUJICs, KOrja yrnaja 1ieHa Ha HeTh, OTHAKO s
MaJIO YTO MOTePsLI, TaK KaK MO-TPEKHEMY KaXk/ bl KBapTas MOTyYalo YeK 110 rmouTe. XOTsI CTOMMOCTb
HeTSAHBIX aKIUK yIiaia, MeHs 3TO Majio OECIIOKOWT, TIOCKOJIbKY MOM MHBECTHIIUN CO3JIAI0T JICHeXk-
HBIA MOTOK. Y MeHsI HeT HeOOXOAMMOCTH MPOAAaBaTh aKIUM JIJIsI TIOMyUeHHS I0XO/A.

To xe camoe MOKHO CKa3aTh U O OOJIBIIMHCTBE MOMX MHBECTHLIAN B HEABUKHUMOCTD, CO3/a-
IOIIYI0 JIEHEeKHBIN MOTOK. KaskapIil Mecsll 51 mojiydaio YeKu — MaccUBHbIN qoxof. Jlioau, moHecrive
CeroJIHsI HauOOJIBIIME MOTEPY HAa HEJBMKUMOCTH, — STO MHBECTOPHI, KOTOPBIE BKJIAJBIBAIIN CPEJCTBA
B MPHUPOCT KaIUTala, TO €CTh CIIEKYJISIHTBL. [ OBOpsI IPYyrUMU CJIOBaMH, CETOIHSI camble OOJIbIIINe
HENPUSTHOCTU UCTIBITHIBAIOT T€, KTO BKJIA/IBIBAJI JEHBI'W B AKTUBBI, PACCUMTHIBAS IIPU STOM Ha IPH-
POCT X CTOMMOCTH.

Korpa st ertie OpUT MaTBYMIITKOM, OOTATHIN Tara 4acTo UTPaji CO MHOUM Ml CBOMIM CHIHOM B «IMOHO-
MOJINIO». DTa Urpa HAyyWwia MeHsl TIOHMMAaTh Pa3HUILy MEXKIY NEHEKHBIM IMOTOKOM M MPUPOCTOM
karurtaia. Hanpumep, 3aHsB Ha UTPOBOM JAOCKE KJIETKY, IJ1€ CTOUT 3€JICHbIN JOMUK, 51 KX IbIA MeCSIII
nonyyvaio 10 1os1apoB apeHAHOM TuiaThl. EC/i y MeHs Ha 9TOM yJacTKe CTOUT TP JOMHUKA, TO apeH/I-
Has miara Bo3pacraeT 10 S0 nommapoB. A KOHEYHas 1eJb 3aKJII0Yaach B TOM, YTOOBI YCTAaHOBUTD
Ha 9TOM KJIETKE KpacHbIH oTesib. UToObI oniepkarh nodey B Urpe, He0OXOAMMO ObLIO HHBECTUPOBATh
B JICHEXHBIN MOTOK, a HE B MPUPOCT KanuTaia. To, 4To 5 yke B JEBATH JIET 3HAJ Pa3HUILY MEXKTY
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STUMHU JIByMsI TIOHSITUSIMU, OBIO TJIABHBIM YPOKOM, KOTOPBIH 5 TOJTy4YrJI OT Ooraroro namsl. JIpyrumu
cJoBaMH, (PMHAHCOBOE 00pa30BaHue, Jaxke MOMyYeHHOE B XOJIe UI'PBl, IaeT MOCTOSHHYIO MaTepuaib-
HyI0 0€30I1aCHOCTb — B TOM YMCJIE BO BpeMeHa S5KOHOMHUECKOTO KPHU3HCA.

CeronHs 51 He HyKJAlOCh 8 NOCMOSHHOU padome, TIOTOMY 4TO o0ecniednn cede PpuHaHcosyro
be3onacnocms. Pa3HuLa Mex1y ¢uHancosoli be3onacHocmeio U PUHAHCOBOU NAHUKOU — ITO BCETO
JIAIIb OCO3HAHUE PA3HUIIBI MEXKIY NPUPOCHIOM KANUmana u OeHedCcHblM nomokom. Best mpodnema
B TOM, YTO MHBECTUIIMU B JICHEKHBIH MOTOK TPeOyloT OoJiee BBICOKOTO (PMHAHCOBOTO MHTEJJIEKTA,
YyeM B pupocT Kanurtaia. O0 3ToM MbI 60J1ee oipoOHO MOrOBOPUM HEMHOTO Mo3xke. [Toka ke nqocra-
TOYHO MTOMHHTH 00 OJHOM: BO BpeMeHa (PMHAHCOBBIX KPU3MCOB MHBECTUPOBATH B IEHEXKHBII MMOTOK
CTAHOBUTCS HAMHOTO Tipoire. [ToaToMy He ymycTuTe ONaronpusTHYI0 BO3MOXKHOCTh U HE TIPSTYbTe
TOJIOBY B recok! Uem mombliie Kpu3uc, TeM Ooraue CTaHOBATCS OTAENbHBIE JIIoAHU. $1 X0uy, 4TOOBI BbI
CTaJIM OTHUM U3 HHX.

CerogHss HOBOE HPABWJIO IJIACUT, YTO WHBECTUIIMU HAJIO HE OuUBEpCUPUUUPOSamb, A KOH-
uenmpuposams. HeoOX0IUMO fienaTh CTAaBKY Ha OeHedCHbIli NOMOK, a He Ha Npupocm Kanumaad,
MIOCKOJIBKY €M JIyullle Bbl yMeeTe KOHTPOJIMPOBATh JEHEKHBIN IOTOK, TeM OOJIbIIIe PACTEeT Balll KaIlu-
TaJl, 2 BMECTe C HUM U (prHAHCOBas1 0€30IMacHOCTh. DTO MyTh K OoratcTBy. Takoi (hyHAaMEeHTaIbHBIH
YPOK HpenofaoT u «MoHononus», 1 Most oOydJarommas urpa «JleHexHblil TTOTOK», KOTOPYI0 MHOTIA
Ha3bIBAIOT «“MOHOMONMENn” Ha CTepouIax».

OTU HOBBIE NTPaBWIIA (1Mpame, a He KONu; KOHUEHMPUPYLL UHEECULUY BMECHIO 020, YMODbL UX
ousepcugbuyuposams ) IPEACTABIAIOT COOOM BCETo JIBE N3 MHOTMX KOHLIETIIMIA, KOTOPBIM ITOCBSIIEHA
naHHast KHura. OHu OyIyT MOAPOOHO PAcCMOTPEHBI B MOCEAYIONINX I1aBax. KHura craBuT coeit
LIeJIbI0 OTKPBITh BaM IJla3a Ha Ty CHIIY, KOTOPYIO JaeT KOHTPOJIb HaJ COOCTBEHHBIM (DUHAHCOBBIM
OyILyIIUM TPH HATMYUH JOJDKHBIX (DMHAHCOBBIX 3HAHUU.

Hama cucrema npocBeleHus NogBea MUJUIMOHBI JIIOAEH — Jlake BIOJHE OOpa30OBaHHBIX.
OTO JIMIIHUI pa3 CBUIETEILCTBYET O 3aroBOpe, KOTOPBI 3aMBIC/IWIA MPOTUB Bac (pUHAHCOBas
cuctema. Ho mycthb 310 ocTanercst ucropueid. CeroyiHs Bbl CHOCOOHBI KOHTPOJIMPOBATH CBOE Oy/yIIee.
[Tpuiiio BpeMs 7151 MONMyYeHU sl 3HAHUIA M YCBOGHH S HOBBIX MpaBuJI Urpsl. CrenaB 3T0, BbI CaMU CTa-
HeTe ONpeessATh CBOIO CyAbOYy U Oep:KUBATh MOOEIb B IEHEKHBIX UTPax.

KommeHnTapun ynrarejei

Ha moii 832150, 60161UHCMB0 M00€l, YUUMAIOWUX 8AUU KHUZU, ULYM 8 HUX
Kakoe-mo uy000elicmeenioe cpeocmeo, Nomomy umo maxkoeo npeoodnadarouiee
Hacmpoenue cezo0HsUuHe20 obulecmea. Bce owcaxcoym Hemeonennozo ycnexa.
A cuumaro, 6vl npasuavHo Odenaeme, 0A6Ast NOHAMb, 4MO 8 KHU2AX Hem
Mazuueckux peuenmos. Paccmampueasi HOgvle npasuna oopauerust ¢ Oenbzamu,
8bl nepecmpausaeme MolulieHue N00ell.
apcordov

Yto s Mory Bam o0eInarThb

ITocne Toro kak B 1971 rony Hukcon uameHw rpaBuiia Urpsl, U3MEHUJIACh Cama CyThb JIEHET.
Ona noTtepsiia CMBICT /151 OOJBIIMHCTBA YeCTHBIX JiIofiel. M 1eficTBUTEIIbHO, YeM BBl YECTHEE U TPY-
nomoOvBee, TeM MEHbIIe IJIs Bac CMBICJIA B HOBBIX YCIOBUSIX Wrpbl. Hanmpumep, HOBbIE TpaBuia
TMIO3BOJISIIOT OOTaThIM «IevaTaTh» JIeHbrd. Eciu Obl BbI IOCTYIWIN Tak, TO MPSIMUKOM TMOMATH Obl
B TIOpbMY 32 (bajiblIMBOMOHETHHYeCTBO. HO B 3TOI KHUTE s paccKaxy BaM O TOM, Kak caM «Ieva-
Tal0» COOCTBEHHBIE JEHbI'M — Ha a0COJIIOTHO 3aKOHHBIX OCHOBAHUSIX. DTO OJVH U3 CaMbIX OOJBIINX
CeKpeToB Ooravei.

Obemaro, 4To MocTapaloch OOBSICHATH BCE KAK MOKHO Tipoiie. 51 Oyy nmepeBoauTh 3arry TaHHBIH
(priHaHCOBBII KaproH Ha MOHATHBIN MOBCEJHEBHBIN sI3bIK. Hanprumep, OHOM U3 NPUYMH HbIHEIIIHETO

KpU3Kca CUMTAIOT (PMHAHCOBBIE MHCTPYMEHTHI, U3BECTHBIE KaK AepuBaTUBHL. YoppeH badder kak-
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TO pa3 Ha3BaJ UX OPYKMEM MacCOBOI'O YHUUTOXKEHM, M 3Ta OLEHKa OKa3ajlach IpaBUIbHOM. [epu-
BaTHBBI MIOCTABMIIM HA KOJIEHU KPYMHEHIe OaHKU MUpa.

[TpoGiema cOCTOMT B TOM, YTO JIMIIIb HEMHOTHE JIIOAM 3HAIOT, YTO TaKoe AepuBaTuB. UTOOHI
MaKCHUMaJIbHO OOJIETYUTh IMOHUMAaHHe, s pa3bsCHSI0 CYTh 3TOTO TEpPMHMHA Ha MpUMeEpe aresibcuHa
Y anebCUHOBOTO COKa. AIEJIBbCUHOBBIM COK — 3TO IPOM3BOAHOE (JEpUBATUB) OT alejbChHa, TOYHO
TaK e Kak OCH3UH sIBJISIeTCS IEPUBATUBOM He(PTH, a SIHLI0 — IepUBaTUBOM KypHIlbl. Bece ouens mpo-
cro. Eciu BbI OKynaeTe oM, TO 3aKJIajHasl Ha HEro SIBJISIETCS IEPUBAaTUBOM JIOMA.

OpnHa U3 IPUYKH, 10 KOTOPOU MbI CETOJHSI IEPEKMUBAEM KPU3UC, COCTOUT B TOM, YTO OaHKHPBI
BO BCEM MHpPE HauaJli CO3/1aBaTh IepUBATHBbI IEPUBATUBOB IEPUBATHBOB. HEKOTOpBIE U3 9THX HOBBIX
(PMHAHCOBBIX MHCTPYMEHTOB TOJMYUYHMJIM TaKKMe SK30THUECKHE Ha3BaHMsI, KaKk «oOnuraius, odecre-
YeHHas I0JITOBBIMU 00513aTeIbCTBAMM», «BBICOKOIOXOJHBIE (UMTAl: HU3KOCOPTHBIE) KOPIOPATUBHBIE
OONUrann», «KpeauTHbINA AedONTHBIN cBom» (CormarieHue, Mo KOTOpoMy KpPEeJuTop YIIauuBaeT
MIPEMHUIO JIPYTOMY JIUITY, 0OS3YIOIIEMYCs IOracCUTh KPEIUT TPEThEro JIMIa (3aeMINMKa) B CTydae, eCIIu
MOCJIeJHUI He TIOTacuT JaHHOE KPeAUTHOE 00s13aTesIbCTBO B CPOK. Takoe cornaiieHue, 1o CyTu, sSBJisi-
eTCsl CTPAXOBAaHUEM KpEIUTOpa OT KPEJUTHOTO pPUCKA. — MPUM. TiepeB.) SI mocrapaioch OOBSICHUTD
9TU TMOHSITUSI CAMBIM MTPOCTHIM si3bIKOM. [TOMHMTE: O/IHA W3 TJIaBHBIX 1ieJiel (PMHAHCOBOUM MHYCTPUH
COCTOWT B TOM, UTOOBI 3aITyTaTh JIIO/ICH.

MHorocTyrneH4yarble JeprBaTHBbl T'PAHUYAT C SKYJIbHHUECTBOM CaMOW BBICOKOW IPOOHI.
ITO TO JKe caMoe, YTO UCTIONB30BAHUE KPEANTHOW KAPThI IS ITOTAIIEHH S 33/I0JKEHHOCTH 10 KPeIUT-
Hoii kapte. ImMeHHO noatomy Yoppen badder 1 HazbiBau1 IepuBaTUBbI OPYKUEM MacCCOBOTO YHUYTO-
keHUs1. MHOTOCTyIeHYaThle AePUBATUBBI Pa3pyIIA0T MUPOBYIO OAHKOBCKYIO CUCTEMY TOYHO TaK ke,
KaK KpeOUTHBIE KapThl U 3aiMbl TOJ1 3QJI0T KWJIbsl pa3pyliaioT ceMbd. KpeauTHbie KapThl, JEHbIH,
obnuraiyu, odecrieyeHHbIe JOJITOBBIMU 00SI3aTe/TbCTBAMU, HU3KOCOPTHBIE KOPIIOPAaTUBHbIE OOIHra-
IIH, UTIOTEKA — BCE 3TO JIEPUBATHUBBI, XOTS U Ha3bIBAIOTCS MO-PA3HOMY.

B 2007 rony, koraa KapTOYHBIN JIOMUK J€PUBATUBOB HAYaJl PYLIUTHCS, CaMble OOraThie JIOIH
B MHpe 00paTUJIHCh 32 TIOMOIIBIO K ITPABUTENIBCTBY, TO €CTh PEIIMIIY, YTO 33 UX OIIMOKU WM CO3HA-
TEJILHOE KYJIbHUYECTBO JI0JIKHBI pacllladyuBaThCs HAJIOromiarespiuky. [IpoBeaeHHble MHOIO Ucclle-
JOBaHMS TMOKA3bIBAIOT, YTO TaKas TAKTHKA SIBJISIETCS HEOThEMJIEMOW COCTAaBHOM YacCThIO 3aroBOpa
oorayeit.

Most kaura «borareiii mamna, OeHbIN Tana» cTaja OecTce/UIepoM BceX BpeMeH, MOTOMY YTO
HaIMcaHa MPOCThIM SI3BIKOM, O€3 MCIOb30BaHMSI CIIOKHBIX (DPMHAHCOBBIX TEPMHUHOB. TO ke camoe s
HaMepeH cliesiaTh U B JaHHOM M3JaHuU.

OnvH Myapblid YesloBeK Kak-To ckaszall: «Bce reHmanibHoe npocto». Ilosatomy 51 Bo3aepikych
OT MPOCTPAHHBIX ONUCAHUM, a J1s1 00bsCHEHHSI Oyy HCIIOIb30BaTh peaibHble UCTOPUU U3 KU3HHU.

[Tpocrota BaxkHa MOTOMY, YTO MHOTH€E JTIO[IY, UIMEIOLIIE OTHOIIEHHE K (pHAHCaM, CO3HATEIbHO
YCJIOXKHSIIOT M 3aIlyTHIBAIOT 3Ty TeMY, YTOObl HAKMBAThCS HA HEBEKECTBE OKpykKaomux. Eciu BbI
B YeM-TO He pa3Oupaerech, To 3a0parh y BaC J€HBI'M CTAHOBUTCS 3HAUUTENILHO ITPOIIIE.

WrTak, emie pa3 3a1ai0 BOIPOC: CYMTAETE JIU Bbl, YTO KOPEHb BCEX 30J1 KPOETCS B JIIOOBH K JIEHb-
ram? [lymato, Het. HamHoro xy»xe, Koraa Jjozei Jepxar B OJIHOM HEBEIEHUM OTHOCUTEJIBHO JICHET.
VImeHHO HemoHMMaHue CyTH (PMHAHCOBBIX MPOOJIEM MOPOXAAET 3710, 1 UIMEHHO HEBEXKECTBO SIBJIS-
eTCsl BaXKHOW COCTABHOM YaCThIO 3aroBOpa OOraThIX.

KommenTapum yurareJei

A yuuncs 8 Yopmonckoii wkone ousreca u 00AXNceH ¢ YOUuBAeHUeM NPUHAND,
UMmo Ha 3aHSIMUSIX MHe HU pasy He 00BACHSAAU CYMb 803HUKHOBEHUSL 002amcmea
mak docmynro. Kaoicowlii dondwcern npouumamo smy Kuuzy (U 8ce 0CmanbHvle KHuzu
Pobepma) ewie 6 wixone.
Rromatowski
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Pobepm, s 6b1 ckazan, umo 1106086 K OeHvb2aM — SO OeUCMBUMENbHO KOPEHb
6cex 301, npuMeM KaK pas no moii e npuuuHe, no KOmMopou 8vl 3mo ompuyaente.
Beow noooeparcaniue 6 maccax Hegedicecmea 8 (PUHAHCOBBIX BONPOCAX — MO MO Jice
camblii 0epusamus NOPOUHOLL N1006U K OeHb2AM.

Istarcher
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I'naBa 1
Mo:xet au O6ama cnacTu Map?

XpoHoJiorusi Kpu3uca

B aBrycre 2007 roga B Mupe Hayajach NaHWKa: OAaHKOBCKasl CHCTEMa CTaja JaBaTh COOM.
PesynbraroMm ctan a(pdekT JOMUHO, KOTOPBII CErofiHs IPO3UT Pa3pyIIUTh BCIO MUPOBYIO 9KOHOMHUKY.
HecmoTps Ha MaccupoBaHHbIE A€HEKHbIE BIMBAHUS CO CTOPOHbI PABUTENBCTB U IPYTHe CTUMYIIHU-
pyIolIre Mepsl, 001asi CTOMMOCTh KOTOPBIX B MUPOBOM MAacIlITade OLEHMBAETCS B CyMMY OT 7 10 9
TPUJUTMOHOB JIOJUIAPOB, PsAJ KPYITHEHUIINX OaHKOB U KoMMaHuil, B yacTHocTU «Citigroup» u «General
Motors», 4yBCTBYeT ceOsl KpaiiHe HeycToiunBo. X cyiecTBoBaHNe HAXOOUTCS MOJ, YTPO30il.

Kpusuc yrpoxaer He TOJbKO KPYMHBIM KOPHOPALMSAM M TPAHCHALIMOHAJIBHBIM OAHKOBCKUM
KOHIJIOMepaTaM, HO ¥ MHOXKECTBY JIOOPOMOPSIOYHBIX U TPYHOMOOMBEIX cemel. CeroaHsi (pvHaH-
COBBIE TPYJHOCTH HCIIBITHIBAIOT MUJUIMOHBI JIIOJEN, KOTOpbIE CJENO CJAEJOBAIM COBETaM XOPOLIO
YUMUTBCS B LLIKOJIE, YCEPAHO TPYAUTHCS, KYIIUTh JJOM, SKOHOMUTD, HE BJIE3aTh B J0JTH U BKJIAJbIBATH
IEHbI'Y B IMBepCcU(UIIMPOBAHHBIE TIOPT(QEIH, COCTOSIINE U3 AKLIMIA, OONUralfii ¥ TaeB NHBECTUIIH-
OHHBIX (DOH/IOB.

Becenys ¢ monpMu B pa3HbIX yrOJIKaxX CTPaHbl, 1 BUKY, YTO OHM 03a004YeHb! U HamyraHsl. Krto-
TO, TIOTEPsIB paboTy, KUIIbe, COEPekeHNs, JEeHbIM, HAKOIUICHHBIE Ha 0OydYeHHe JeTedl B KOJUIeHkKe
Y Ha COOCTBEHHYIO CTapOCTh, BIaJ B Jienpeccio. MHOrue He MOHMMAIOT, YTO MPOMCXOAUT C KO-
HOMMKOHM M KaK 3TO MOKET CKa3aTbCs JIMUYHO Ha HUX. Bcex MHTepecyloT MpUYMHBI, MOPOAMBILUE
kpm3uc. OHM 3amaloT Bompock: «KTo B 3TOM BHHOBaT?», «KTO MOXET pemmth 3Ty mpodnemy?»,
«Korna 3akoHunTCst Kprzuc?». C y4eToM TOro s CYMTAI0 HEOOXOIMMBIM IPUBECTH KPATKHUI U JAJIEKO
He MOJTHBIN X POHOJIOTMYECKUI CIMCOK II00AIbHBIX 9KOHOMUUYECKUX COOBITUI, PE3YJIbTATOM KOTOPBIX
CTaJl MepekUBAEMblii CErOHS KpU3HC.

6 aseycma 2007 200a
OpnHa W3 KpyIMHEWIMX aMepUKaHCKMX MIIOTeYHBIX KommaHuid «American Home Mortgage»
00BbsBIISAET O OAHKPOTCTBE.

9 aseycma 2007 200a

®pannysckuii 6aHk «BNP Paribas» 3asBiisier, 4to B CBS3U ¢ MpoOjieMaMu, BbI3BAHHBIMU aMe-
PUKAHCKUMU CyOCTaHJAPTHBIMU UIIOTEYHBIMHM KPEIUTaMU, BBIHYKAEH CIKCATh aKTUBBI OOIIEH CTO-
MMOCTBIO CBbILIE 1,6 MUUTMapaa eBpo.

B cBs3u ¢ TpyaHOCTSAME, BO3HUKIIIMMU HA (PMHAHCOBOM pPbIHKE, EBpONENCKUi 1IeHTpasIbHbIN
OaHK Bbl/Ie/IsieT OAaHKOBCKOW CUCTEME eBPO30HBI 95 MUILTMAPIOB €BPO, MBITASICh TAKUM 00pa30M CTH-
MYJIUPOBATh JIMKBUAHOCTh U BbIIa4y KPEIUTOB.

10 asezycma 2007 200a
JTHem no3xe EBponelickuii eHTpaibHbIl OaHK BHIOPACHIBAET Ha II0OAJbHBIA PHIHOK KarnuTa-
JIOB JOTIOJIHUTENNBHO 61 Muapn eBpo.

13 asezycma 2007 200a
EBponerickuii 1ieHTpasibHbII OaHK BbiAeseT e 47,6 Muuinapaa eBpo. OO1iasi cymma JeHex-
HBIX MHTEPBEHLMIA BCETO 3a TpU pabOUYMX THSA IOCTUTAET, TAKUM 00pa3oM, bonee 205 munauapoos.

Cermsope 2007 200a
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Opnun u3 kpynHenmumx 6aHkoB BenmmkoOputannu «Northern Rock», siBistionmiicss oqHOBpe-
MEHHO U caMOi OOJIBITION UTIOTEYHON OPOKEePCKON KOMITaHUEW, CTATKUBAETCS C MAaCCOBBIM HAILIbI-
BOM KJIUEHTOB, XEJAIOIIMX 3a0paTh CBOM JICTIO3UTHI. DTO MIEPBBIN ClTydail 3a MocyieHre ooliee yeM
CTO JIeT.

Hpe31/1,ueHTc1<aﬂ npeanlﬁopHaﬂ KaMIIaHUuA IIOAJHUBAECT MacJja B OTrOHb

B 1o Bpems kak B 2007 romy (pMHAHCOBBIN KPU3UC PaCIIPOCTPAHSIICS 110 MUPY, IPEIBIOOpHAsT
ronka B CIIIA — oiHa W3 CaMbIX UTUTENBHBIX U JOPOTOCTOSIIMX B UCTOPUM CTPAHbI — TOKE BHECTIA
CBOIO JIETITY.

Ha pannem stare npeaBbIOOpHON KAMITAHUK, HECMOTPSI Ha SIBHBIE MPU3HAKY HAIBUTAIOIIETOCS
KOJUIarca MUPOBOW SKOHOMUKH, TJIaBHBIE TTPETEH/ICHTH! Ha MPE3UICHTCKUI MOCT TMTOYTH HE YIIOMHU-
HaJIM B CBOMX pevax 0 (PMHAHCOBBIX Mpobnemax. CaMbIMU BaKHBIMU TeMaMu ObUTM BoWHA B Mpake,
ofiHOTIONIBIE Opaky, a0OpTH M UMMHTparys. Korna BHUMaHe KaHAUIAaTOB Bee ke 00paliaiy Ha KO-
HOMHUKY, OHU TIPEHEOPEKUTETHHO OTMAXUBAJUCH (UTO OCOOEHHO SIPKO MPOSIBUIIOCH B yXKe IMPOIUTH-
POBaHHOM MHOIO paHee 3asiBjieHuu Kanaujara [xona MakkeliHa, caenanHom B KoHie 2008 rona:
«®PyHIaMEHT Halllell 5KOHOMUKH IOIPEKHEMY KPEOK», — ¥ 3TO HECMOTPSI Ha TO, UTO UHAEKC «Dow
Jones» B TOT JieHb YCTAaHOBUJI peKOp/, yraB cpa3y Ha 504 MmyHKTa).

A rne xe 6bu1 ipe3ugeHt CLIA, xoraa npiu3Haky HaBUTAIOIIETOCs KOJIOCCATBHOTO (pUHAHCO-
BOTO KPU3HCA CTAJIM YK€ COBEPIIEHHO OUeBUIHBIMU? ' 16 ObLIIM OCHOBHBIE KaHJUIATH HA STOT MOCT
u (puHaHcoBble uaepbl? [louemy cpencTBa MaccoBoil MH(GOpMAIMK HE NTPEeLyPEAUIN NUHBECTOPOB,
YTO mopa Mokuaath peiHOK? [ToyeMy (prHaHCOBBIE SKCIEPTHI MO-TIPEKHEMY YTOBApUBAIN MHBECTO-
POB BKJIaAbIBaTh AEHBIY Ha AOATOCPOUHYIo mepcnektuBy? [louemy nonmutuyeckue u (pHAHCOBBIE
JMAEphl He 3a0WIM TPEBOTY TEpesl JIMIIOM MPUOIMKAOIErocsi SKoHomudeckoro mropma? [loyemy
y HUX HE XBaTWJIO MYKECTBa XOTs1 Obl BCTaTh U CKa3aTh: «Takast yX y Hac 9KOHOMUKA, He OyabTe
aypakamu»? OHM BCe CIIOBHO OCJIETLIM. A BHEIIIHE BCE BBIIVIAIENO BIIOJHE PUCTONHO, YTO MOATBEP-
KJaeTcs OuepeTHbIM ITyHKTOM Hallel X pOHOJIOTHH.

9 oxkmsops 2007 z00a
[TpompbiieHHbIH nHIEKC «Dow Jones» moOuI1 ICTOPUYECKUI peKOP/I, COCTABUB MTPU 3aKPHITUH
ToproB 14 164 nyHkra.

TI'onoMm mo3:xe

Cenmsops 2008 200a

[Mpesunent Bym u kaznaveiictBo CIIIA mornpocuau BeigeauTs 700 MWIIMAPIOB AOJJIAPOB
Ha CriaceHre SKOHOMHKH. A BeJib MPOIIIEN YKe TO1 C TeX Mop, Kak EBponenckuii IeHTpasIbHbIN OaHK
BBIOpOCHT Ha pbHOK Ooniee 200 muumapnoB eBpo B aBrycte 2007 roaa, a uniuekc «Dow Jones»
JOCTUT PEKOPAHBIX MOKa3aTesel B CBOEH UCTOPUM.

TokcuuHble (PMHAHCOBBIE IEPUBATHBBI CTAJIM IPUYMHONM Kosutarca «Bear Stearns» u «Lehman
Brothers», Harmonanmzanuu «Fannie Mae», «Freddie Mac» u camoii MOIIIHOM CTpaXOBOM KOMITAaHUU
mupa AlG.

[MomMuMo Bcero mpouero, aMepuKaHCKasi aBTOMOOWJIbHASL TPOMBIIIJIEHHOCTh TOXE 3asSBHIIA
00 yapyudartomiem coctosiaum fen. «General Motors», «Ford» u «Chrysler» 3anpocuii (puHaHCOBYIO
niomoriib. C TAKMMH ke TPOChOAMH K TIPABUTENTBCTBY OOPATUIIMCh AIMUHUACTPAITMA HEKOTOPBIX IITa-
TOB Y TOPOJIOB.

29 cenmsops 2008 200a
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ITocne Toro kak npesuzeHT Bymn 3ampocuin JeHbIM Ha MOAJEPXKKY (PUHAHCOBOW CHCTEMBI,
HACTaJl «4YEepHBIA TMOHEIETbHUK». 3a OOUH JieHb UHAeKC «Dow Jones» mpocen Ha 777 MyHKTOB.
Ito OBLIO camMoe OOJBITIOE MajieHre B uctopuu. Topru 3akpelrch Ha otMeTke 10 365.

1-10 oxmsobps 2008 z00a
OpuH U3 caMbIX HEYJauHbIX MEPUOAOB B UcTOpuU MHAEeKca «Dow Jones». UyTh Oosbliie yem
3a Hefeso OH yrnai Ha 2380 MyHKTOB.

13 oxkmsbps 2008 200a

WNupexc «Dow Jones» Hauyan [1€MOHCTPUPOBATh KPANHIOK BOJIATWJIBHOCTb, IOJHSBILUCH
3a JeHb Ha 936 MyHKTOB (JIyYlUMil B UCTOPUU Pe3yJIbTaT AHEBHOIO MpUpocTa). TOpru 3aKpbuIUCh
Ha oT™MeTke 9387.

15 oxkmsbps 2008 200a
«Dow Jones» ynan Ha 733 nyHkta g0 otmMeTku 8577.

28 oxmsops 2008 200a
«Dow Jones» npubapun 889 myHKTOB (BTOpOW B MCTOPUU PE3YJIbTAT), U TOPIU 3aKPbUIKCH
Ha otMmeTke 9065.

4 nosiops 2008 200a

Bapak O6ama 61 n36pan npesugeHTom CIIA mon nesuzom «IlepemMeHbI, B KOTOpPBIE MbI
MOXEM TOBEpUTh». EMy TpENCTOsI0 CMEHUTh MPAaBUTENLCTBO, KOTOPOE K ITOMY MOMEHTY YKe
MOTPATHJIO B TOM WM UHOW (popme 7,8 TpUIUIMOHA I0JUIAPOB B MOMBITKAX CHACTH 9KOHOMUKY.

Uexaopv 2008 200a

Bb110 00B5BII€HO, UTO B HOSIOpE paOOTHI JIMIIMIIUCH S84 THICSYN aMEPUKAHIIEB. DTO ObLT CAMBIi
XyAIIMA MeCSYHBIA MOKa3aTelb HauMHas ¢ jekaops 1974 roma. YposeHb 0e3pabOTHIBI COCTABUII
6,7 npolieHTa, TOCTUTHYB OTMETKHU MATHaAuaTuiaeTHen gapHoctu. 3a oquH 2008 roa B CoelMHEHHBIX
[IITaTax OBUIO MOTEPSIHO OKOJIO 2 MUJIIMOHOB pabounx mecT. Kpome Toro, mosiBUIMCh COOOIIEHUS
u3 Kuras, 9ro KonmuyecTBo pabouux MeCT B CTpaHe ¢ CaMOU OBICTPOPACTYIIEH SKOHOMHUKON B MUpe
cokparmiioch B 2008 romy Ha 6,7 MATHOHA. DTO ObUIO SIBHBIM IMPU3HAKOM TOTO, YTO BCSI MUPOBAsI
SKOHOMMKA HAXOIUTCS HA TPaHK KOJUIArica.

DKOHOMUCTHI HAKOHEII-TO Mpu3HaIH, uto 3koHoMuKa CIIIA yxe c pexkadps 2007 roga Haxo-
JWTCS B COCTOSIHUM periecchd. Heyxenn nmoHagoouics 1esblid rojl, YTOObl 3TO TOHSTh?

Yoppen badder, KOToporo MHOrMe CYMTAIOT CaMbIM OTBITHBIM M CKYIIIEHHBIM UHBECTOPOM
B MUpE, OTUYUTAJICS, YTO aKiuu ero komrnanuu «Berkshire Hathaway» 3a roa norepsiiv B CTOMMOCTH
33 nporieHTa. Ero akimoHnepaM ocTaBaioch JIMIIb YTEIIAThCs TEM, UTO JJaHHbIE MIOKA3aTeH OKa3aIUCh
JydIlie CpeJHEPIHOYHBIX. DTO BCE K€ HEMHOTO YCIIOKauBaeT.

Venbckuit u TapBapicKuil YHUBEPCUTETH OOBABUIIN, UTO MX (POH/IBI MOKEPTBOBAHMIA 32 IO
COKpaTHIiCh Oonee yeM Ha 20 MpOIIEHTOB.

Komnanum «General Motors» u «Chrysler» nonyuniy npaBuTeIbCTBEHHbIE KPEIUTHI HA CYMMY
17,4 muinuapna A0JIapoB.

N36pannsiil npesunenT Ob6ama 0ObsSBUII O CBOEM IUIAHE CTUMYJIMPOBAHUS SKOHOMHUKHU CTOU-
MocThio 800 MUJUTHAPIOB JOJIIAPOB, KOTOPHIM ObUT HalleleH Ha MaclTaOHble TIPOEKTHl B 00IacTu
UH(PACTPYKTYPHI TSI CMSATYEHU s TIOCTIeCTBHI 6e3pa00THIIBI. DTO CTAJIO CYIIECTBEHHOW 100aBKOM
K 7,8 TPUJUTMOHA JI0JUTApPOB, YKe MOTPAYSHHBIX AMEPUKAHCKUM MPABUTEILCTBOM.

31 oexaops 2008 200a
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Nupexc «Dow Jones» coctaBuit 8776 MyHKTOB, TO €CTh Ha 5388 HIUKe, UeM peKOPAHBIH MOKa-
3aTesb, JOCTUTHYTBIN BCETO TOOM paHee. DTo ObUI caMblil HU3KMI ypoBeHb HauuHas ¢ 1931 ropa.
Bce akTuBBI IOTEpsIN B TIeHe B OOIIEH CIOKHOCTH 6,9 TPUJUIMOHA JIOJUIAPOB.

BepHeMmcs B Oyayiiee

CTONKHYBIIKCh C TAKUM YKACAIOIIMM COCTOSITHUEM SKOHOMUKH, TIpe3uieHT By mpoou uepes
KOHTPecC IIJIaH BBIAETIECHHUS CPEACTB HYXKIAIOIMMCS KOMITAHUSM, 3a5BUB: «JTOT 3aKOH 00ECIICUHT
HaJeKHOCTh U CTAOMJIBHOCTh aMEPUKAHCKON (PMHAHCOBOH cucTeMbl. OH CTaHEeT HavyajloM KPYITHO-
MaciITaOHbIX peopM, HAPaBJIEHHBIX Ha TO, YTOOBI MOI00HBIE TPOOIEMBbI HUKOI/1Aa HE TOBTOPSJIUCH
BIIPE/Ib».

MHorvue B3I0XHYJIU C 00JIerYeHueM U nogyMai: «HakoHeI-To nMpaBUTeIbCTBO MPHILIO HAM
Ha nomous!» Ho Bcsa mpoGnema B TOM, YTO 3TH cjioBa NpuHaaiexar He xopmky bymry-muan-
nieMy. Mx Briepsble nnpousHec ero oren, Jxxopmx bymi-crapmmii. B 1989 rogy Bym-crapimii 3anpo-
cui1 66 MUJIIMAPIOB JI0JJIAPOB HA CHACeHUE CCYIHO-cOeperaTesbHOM OTpacay aMepUKaHCKON SKOHO-
MukH. Ho 3Tu ieHprn He cMorm pemmth nmpodnemy. CeygHocOeperareibHasl OTpacib MprUKasaia
noaro xutb. Kpome Toro, mpeanonaraemslii akeT Mep 00olLesIcs HaJororiareblykam He B 66,
a B 150 MuapaoB 1onapoB, Oojiee 4eM BABOE MPEBLICUB IUIaHUpyeMylo cymmy. Kyna ke noge-
BAJIUCh BCE TU JIEHbIU?

KakoB oTell, TAaKOB U ChIH

Cryctst aiBaniath jet, B ceHTss0pe 2008 roma mpesuzaeHT Jkopmx Bymi-miaammii 3armpocui
700 MuLIHApIOB BCe C TeM ke obemmanueM: «Mbl XOTUM OBbITh YBEPEHBI, UTO MOJAOOHOE HUKOTAA
HE TIOBTOPUTCS BIIpeb. B TaHHBIII MOMEHT HaM HEOOXOIMMO peluTh rpodnemy. IMeHHO 11s1 3TOro
Hapona nocjaajl MECHA B Bammuarron». Kak moriio CIIYYUTBCA, YTO OTEL U CbIH I'OBOPAT IMPAKTUYCCKHU
OOHO M TO K€ 110 IMOBOAY CITACEHUS 9KOHOMUKU C pa3HI/IIleﬁ II04YTHU B ABaJLaTh Jer? HOquy 6]:»UIO
HapyIleHo oOelaHre M0 BOCCTAHOBJICHUIO 9KOHOMUYECKOW CUCTEMBI, JaHHOe Byrem-crapimm?

Bces npe3unenTckas parb

['maBHBIM JIO3YHroM IpeaBBIOOpHON Kammanuu bapaka O6amMbl ObUTH «IIepEMEHbI, B KOTOPBIE
MBI MOXEM MOBepUTh». OIHAKO B CBSA3M C 3THM HAIpaiimBaeTcsi Bonpoc: nodyemy Obama mpuHsT
Ha ciiy)k0y MHOTHMX JIOJIei, KOTopsle padoTanu B agMuHucTpaimu KinHToHa? DTO HE OYEHb-TO
1oxoxe Ha rnepeMenbl. Ckopee, HAOMUHAET CTaTyC-KBO.

[Mouemy Obama B xone BHIOOPOB KOHCYJbTHpOBaJcsi ¢ Podeprom PyOunoMm, KOTOpHIN He3a-
JOJITO A0 3TOro yiiea B OTCTaBKy ¢ mocta miaBbl «Citigroup» — 0aHKa, BCKOpPe OObSIBUBILIETO
o OaHKporcTBe? 3a 4YTO 3TOT OAaHK MOMYYMJI OT MPABHUTENbCTBA 45 MWUIMAPIOB AOUIApPOB?
Vxk He 3a coBeThl 1 B 00nactu skoHomukn? [Touemy O6ama Hasnaumi Jlappu Cammepca qupekTo-
pom HarmoHanbHOro SKOHOMHUECKOro coera npu benom nome, a OwbiBliero raBy ®enepaibHOro
pesepsHOro 6anka Huio-Mopka Tumoru TaiiTHepa — MuHHECTpOM SKoHOMMKH? Bce oHM BXOmMmH
B 9KOHOMMYECKYI0O KoMaHy KiMHTOHa M chIrpanu cBOIO poiib B OTMEHE 3akoHa [tacca — Cruraiia
1933 ropa, KOTOpHIN 3amperian OaHKaM MMpoJaBaTh MHBECTHULMH. VIMeHHO niposiaka OaHKaMH BIIOKe-
HUIA B (popMe IepMBaTHBOB CTaJla OJHOW U3 IVIaBHBIX IPUYMH Xa0Ca, B KOTOPOM Mbl CETO[HS OKa3a-
JIUCb.

B cunbHO ympomieHHoM Bue 1Lenb 3akoHa [acca — Crurasuia, ponusiierocs B rogs! Benn-
KOW JIeNpeccuy, 3aKJIoYaiach B TOM, YTOOBI OTIENUTh cOeperaTesibHble OaHKW, UMEBIINE JIOCTYII
K (ponam PesiepanbHOro pe3epna, OT UHBECTULIMOHHBIX OAHKOB, KOTOPbIE TAKOT'O I0CTYIA HE UMEJTH.
Kmunron, Pyoun, Cammepc u [aiiTHep cyMen OTMEHHTb €ro, 9ToOBI TPUAATh 3aKOHHYIO OCHOBY JIesI-
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TesbHOCTH «Citigroup» — KpyIHEUIIero «(pMHaHCOBOTO cynepMapKeTa» B UCTopun AMepuku. MHo-
r'vie He 3HAIOT, YTO B MOMEHT cBoero oopazoBanus «Citigroup» Hapyian 3akoH [macca — Cruramia.

Msue xoTenoch Obl IPUBECTH KOMMEHTapUi I1aBbl He3aBUCMMOro GaHKOBCKOTO COOOIIECTBa
Awmeprkn (0OBEIUHSIOIIErO MeJlKhe amepukaHckue OaHku) Kennera [loHTepa, cienaHHBIA MM
B 2003 rony Tenekanany PBS mo nmoBomy o6pazoBanus «Citigroup»:

Kem onu ceds1 Bozomumm? Hu oqus apyroi 4eaoBeK M HU OJJHA KOMITAHUSI
He MMEIOT MpaBa AeNcTBOBaTh MogoOHbIM oOpas3oM... «Citicorp» u «Travellers»
OKa3aJICh HACTOJIBKO BIIMSATEIBHBIMU, YTO CyMENM IPEOJoJIeTh 3Ty Iperpany.
VM ypanoch co3gath Kpyn HEeWIMi (PUHAHCOBBIA KOHITIOMEPAT, 00bEAUHSIIONIUIA
B ceOe TOProBiio IIeHHbIMU OymMaramu, OAaHKOBCKYIO M CTPaxOBYIO JESITEJbHOCTb,
XOTs1 9TO HapylIaeT NEeWCTBYIONIME 3aKOHBI. Bce ObLIO cAenaHo ¢ OnarocaoBeHus
npesuaedta CHIA Knunrona, npencenarenst depepanbHoro pesepBa AjiaHa
I'puncniena u muHuctpa (puHancoB PobGepra Pybuna. M 4to ke MpOHM30ILIO
nanpiie? MuHUCTp (PMHAHCOB CTal 3aMECTUTENEM MpejceaaTeNs MpaBieHus
«Citigroup».

Camoil KpacCHOpPEUMBOM M3 BCErO MPOU3HECEHHOIO CTaja nocieanss (pasa:
«MuHuCTp (prHAHCOB CTaJl 3aMecTUTeNeM Ipecenaress npasieHus” Citigroup™.

Kak yxe Obu10 ckazaHo, Pooept PyOun Obu1 coBeTHuKOM OGambl B X0/1€ TIPe/IBBIOOPHOI KaM-
MaHUM.

Ioct MuHKCTpa (PMHAHCOB B HBIHENIHEH agMUHUCTpany O0aMbl puHaLIekUT Tumorn [aiiT-
Hepy. OH Obul 3amecTuTeeM MUHHUCTpa ¢puHaHcoB ¢ 1998 no 2001 rog u padotan non pykoBo[-
crBoM Pob6epra Pyouna u Jloypenca Cammepca. Cammepc siBiisieTcsl HactaBHUKoM [aiiTHepa, 1 MHO-
rue cuutaior [aiitHepa npotexe Pobepra PyOuna. Bot kakas 3amyTaHHast HICTOPUS MOTy4aeTcs.

23



P. T. Kuiiocaku. «3aroBop OOrarbix»

KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[TpouuTaiitTe 3Ty KHUTY LIEIMKOM, KYIHB IIOJHYIO JIeraabHYI0 Bepcuio Ha JIutPec.
BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,

WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
coOom.
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