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Knueza «Bozamwiii nana, 6ednviil nana» —
JYUULAS OMNPABHASL MOUKA LS KAHCO020,
KMo peuiaem 63sims nod KOHMPOLb
ceoe punarncosoe 6ydyuyee.

USA TODAY



Hoceawenue

Ima Knuza nocesuaemcst POOUMenLsIM 60 6CeM MUPE —
CAMBIM NEPBLIM U CAMBLM 2/LABHBLM YUUMELAM Oemell,
a maxace 6cem, Kmo o0yuaem Opyzux, AULCM Ha HUX

u sedem 3a coboil, nodasas npumep.




Buipasicenue 61azodaprocmu

Kax cxasamv cnacu6o 00n08pemenno cmoiokum noosam?
Koneuno, 6 nepsyio ouepedv sma knuea —
baazodapnocmo 08YM MOUM OMUAM, KOMOPBLE CLZPATLU
OUEHDb BAINCHYT0 POJLb 8 MOCU HCUSHU, U MaMe,
Komopas nayuuia mens 1ooeu u doopome.

Ho 6onvue 6cez0 ona 0053ana c60um nos6ieHueM Ha C8em
Mmoetl ycene Kum — moemy napmuepy 6 bpaxe u 6usnece.
Brazodapsi eil st 2cusy noanou Husnvio.




Yepre3 20 JET...
PETPOCIIEKTUBHDBIN B3TJIS/]1

JTO BbblJIO
20 JIET HA3AQL...

[Tepsoro utonst 1967 roga The Beatles BoimycTuan axbbom
Sgt. Pepper’s Lonely Hearts Club Band. O mosyuuia Boctop-
JKEHHYIO OT[eHKY KPUTHUKOB M MTHOBEHHO B3JIeTeJI Ha BEPITUHY
KOMMEPUYECKOTO yCIlexa, IpoepKaBIIich 27 Helesb B alb0OM-
HBIX YapTax BenukoOputanuu u 15 Helesb Ha MEPBOM MECTE
B crnucke mnonyagpHoctu Coenunennpix Ilraros. JKypnau
Time Ha3BaJ €ro UCTOPUUYECKON BEXOW B MPOTpecce MY3bIKU.
B 1968 rony Sgt. Pepper’s noyuns getbipe npemun Grammy u
3BaHue «AJbOOM rojiay, CTaB MEPBLIM aJTbOOMOM POK-MY3BIKH,
YIOCTOEHHBIM 3THX HArPal.

Kuura «Boratslii narma, 6e/Hblil nanas sbimia B ceeT 20 et
Hazajg — K Moemy 50-my aHIO pokaenus, 8 anpeas 1997 roxa.
B orimune ot megespa The Beatles, ona He 3aBoeBajia MrHOBEH-
HOTO KOMMEPYECKOTO ycIiexa 1 XBajaeOHbIX 0T3bIBOB. Ha KHUTY
OOPYIINJICS MOTHBI IKBAJ KPUTHKH.

[TepBoe usnanue «<boraroro namel, 6€HOrO MaIbl» HAM IPH-
HIJI0Ch MyOJMKOBAaTh Ha COOCTBEHHBIE CPEJACTBA, MMOTOMY YTO
BCe KHUTOM3/IATe/N !, K KOTOPBIM MbI 0OpaIiajrch, OTKa3aIrich
nevaraTh MO0 KHUTY. B HEKOTOPBIX 0TKa3aX COIepKaJInuch KOM-
MeHTapuu Tumna «Bbl He moHUMaeTe, 0 ueM muieTes. MHe cTaJio
SCHO, YTO OOJIBIIMHCTBO U3aTesaeil 6oJblIe TOX0KU Ha MOEro
BBICOKOOOpa30BaHHOrO OeHOTO maIy, yeM Ha Ooratoro. OHu
ObLITH KaTerOPUIECKH He COTJIACHBI ¢ T€M, YTO OOraThIii mara ro-
BOPUJI O JIEHbIaX... TOYHO TaK JK€, KaK B CBOE BpeMsi MO Oe/THbIi
marmna.
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C mex nop npowno 20 n1em

B 1997 rony knura <«Borarsiii mama, GexHblil mamna» Oblia
npejgocTepeskeHneM, cBoeo0pasHbiM COOPHUKOM YPOKOB U3 0y-
NYIIETO.

Cero/iHsT MUJIJIMOHBI JIIO/IEil BO BCeM MUPE HaMHOTO OOJIbIle
3HAIOT O PEeAYIIPEKIEHUIX O0raToro narbl 1 ero ypokax us 0y-
nyiiero. [nans na npomemiue 20 jiet, MHOTHE TIOHUMATOT, 4YTO
ero ypoku ObLau mpopoueckumu. IIpenckasanus cObIBAIOTC.
Bort HekoTopsie n3 Tex ypoKoB:

Ypox 60eamozo nanvt Ne 1.
«Bozamuvie ne padbomatom 3a derveu»

JlBasnaTh JeT Hasaj HEKOTOpbIEe M3/IaTeJN OTBEPIJIN MOIO
KHUTY, IOTOMY 4TO ObLJIM HE COTJIACHBI C IEPBBIM YPOKOM Gora-
TOTO TIAITBI.

CeromHst JOASIM HAMHOTO 0OJIbIIIE MU3BECTHO O pacTyIlei
POMACTH MKy OOraThIMU U BCEMU OCTaIbHBIMU. B mepuos ¢
1993 10 2010 roj 60J1ee 50 IPOIEHTOB NPUPOCTA HAIMOHAIBHO-
ro noxoga Coexnaernsbix [llTaToB yXoanmo B KapMaHbl OJTHOTO
IPOIEHTa caMbIX Oorarbix Jiojeii crpanbl. C Tex mop gesa uiay T
ere xyxe. IkoHoMucTbl u3 KanudopHuiickoro yHuBepcurera
nozacynuTasu, 9uTo B iepuos ¢ 2009 mo 2012 rox ogHOMY 1IpOIIEH-
Ty caMbIX OOTaThIX JOCTABAJIOCH YiKe 95 MPOIEHTOB 3TOTO MPH-
pocra.

Ypoxk: IpupoCT 10X0/1a OTIIPABJISETCS K TPEATPUHUMATESIM
U MHBECTOPaM, a He K TeM, KTO paboTaeT 3a IEHbIH.

Ypox 6o2amozo nano..
<«/lepacamenu coepedxncenuii npouzpviearoms

JBamiars et Haszaj OOJBIIUHCTBO U3JATesell KaTeropu-
4eCKHW He COTJIAIIAJNCh C 9THM YPOKoM Goraroro mambl. [lst
Oe/IHSIKOB U MPe/ICTABUTENIEN CPEIHETO Kiacca cOepekenie Jie-
HET SBJISETCS CBAINEHHBIM 3aHATHEM, CPEJCTBOM (PUHAHCOBO-
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r0 0CBOOOK/IEHUSI OT HUIIETHI U 3AIUTHI OT JKECTOKOTO MHUPA.
[TosTOMY MHOTHE CUMTAIOT, YTO HA3bIBATh Jepikareseii cbepe-
JKeHU I TPOUTPABIIMMU — 3TO BCE PABHO YTO ITPOU3HOCUTD UM
Tocniona Beye.

Ypox: ofilHa KapTHUHA CTOUT THICSUYU CJIOB. TOJDBKO B3TJISTHUTE
Ha rpacduk ungekca Dow Jones 3a 120 sieT ero cyiecTBOBaHUS,
U BaM CTaHeT SICHO, KaK M MOYeMy MPOUTPHIBAIOT JlepKaTesn
cOepekeHu.

I'padmk HarasHo okassiBaeT, 4To 3a repsbie 10 et X X1 Be-
Ka IIPOM3OIIJIO TPU KPYTHEHTITHX OUPIKEBBIX Kpaxa.

Hnaexc Dow Jones 3a 120 et

MpomblLwneHHbIA nHAeke Dow Jones

18,000 - Vicrounuk: S&P Dow Jones Indices LLC
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(UHdexc)

Mepuog c 1895 no 2015 .

[Tpuunnoii mepsoro kpaxa crasu sonnysmuii B 2000 roxy my-
3bIPb MHTEPHET-KOMIIaHWI. BTOpoil 1 TpeTnii ObIIN BbI3BaHbBI
KpaxoM pbinka HeZiBuskuMocTr B 2007 roy u mocaeoBaBInM
B 2008 roxy Kkpusrcom 6aHKOBCKOI CHCTEMBI.

Benuxuii kpax 1929 zo00a

CpaBHuTe TpH TIePBBIX OMPrKeBBIX Kpaxa X X1 Beka ¢ BEJIMKIM
kpaxoMm 1929 rosa, u BeI OJIyunTe SICHOE TPE/ICTABJIEHNE O TOM,
HACKOJIbKO «BEJIMKUMI» OBLIM TPU MEPBBIX KPaxa 3TOr0 BEKA.
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[TpesncraBsenublit BHU3Y rpaduK TaK HA3BIBAEMOTO KOJIMYE-
crBerHoro cmsardenus (KC) mokaspiBaet, 4To mocie Kask/10ro
6up:keBoro kpaxa npasuteabctBo CIITA u Denepanbhbrii pe-
3ePBHBIN OAHK HAYMHAJIW «1€9aTaTh I€HbI U,

w  $ TpUAnAnoHbI

JeHez neyamaemcs 6onbwe, Yem Koz0a-nu6o!
(TocypapcTBeHHas aKCNaHCUA ieHeXHON 6asbl)

KC3

KC2

KC1

M}oﬂwo

11 ceHTAGpA Lehman Brothers

Mpo6nema 2000

1995 2000 2005 2010 2013
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Kax cnacarom 6o2amvix

Mexxay 2000 u 2016 rogamu, Bo MMs cliaceHU s 9KOHOMUKH,
GaHKM BCEro MUpa 3aHUMAJIUCh CHUKEHUEM IIPOIEHTHBIX CTa-
BOK U Tle4aTaHueM jieHer. XOTs HaIllK JIUEePHI BITAIOTCS YBe-
PUTH HAC, YTO TaK OHU CIIacajid MHUP, Ha caMOM JieJie 9To bora-
Thie cracaau cebs ¥ ToJIKaau 10J] aBTOOyC OeHbIX U CPeIHUI
KJIacc.

CerojiHg TIPOIlEHTHBIE CTAaBKW BO MHOTUX CTpaHaxX HUKe
HYJISI, T09TOMY JiepsKaTesin cOepeskeHrnil OKa3bIBalOTCS B MPO-
urpeiiie. Bosbine Bcero Tepsaior, KOHeYHO, OeHble U CPeAHUI
KJIACC, TO €CTh JIIOAM, KOTOPbIe PabOTAIOT 32 IEHBI'U U IIBITAIOTCS
OTJIOKUTH YTO-HUOY/Ib HA YePHBIII JIeHb.

Ypox 6oeamozo nanvi. «Baw 0om He s6asemcs akmueoms

[Baxnars et Hazan, B 1997 rony, Bce nzaresn, OTKa3bIBaB-
HIvecst mevyarath KHUTY, KPUTUKOBAJU yTBepPKIeHe 6OTaToro
IaTIbl O TOM, YTO «Balll JIOM HE SIBJISIETCSI aKTUBOM».

Ho nipouwio gecsats set, u B 2007 roxy, Korma cybcTanmgapT-
HbIe 3aeMIIMKH OKa3aJ1uCh He B COCTOSHUM IIOTallaTh CBOK Cy0-
CTaHJapTHbIE UTIOTEUHBbIE KPEUTHI, My3bIPh MUPOBOTO PbIHKA
HEJIBVKUMOCTH JIOMHYJI 1 MUJIJTUOHBI TOMOBJIA/IETBIIEB YCBOM-
JIK 9TOT YPOK Ha cOOCTBEHHOM TrOpbKOM ombiTe. OKa3ajioch, 4TO
UX ZIOM He OBbLT aKTUBOM.

Peanvras npoorema

BoabmunacTBO J1071€ HE 3HAIOT, YTO HA CaMOM JleJie ¢ Kpa-
XOM PBIHKA HEJABUKMMOCTHU BCe 00CTOSIIIO COBCEM He TakK, Kak
UM OOBSACHUIIN.

[TpuunHOii 9TOrO Kpaxa Obln He OeiHble, a OoraTbie. IMEHHO
OHU CO3/IaJIV UCKYCCTBEHHBIE (PMHAHCOBBIE TTPOIYKTHI, UMEHY-
eMble JIepuBaTuBaMu, — MPOAYKTHI, KOTOphle YoppeH badder
Ha3BaJl <«(OUHAHCOBBIM OPYKHEM MACCOBOTO YHWYTOXKEHUS.
U korpa huraHCOBOE OpPYIKHE MACCOBOTO YHUUTOXKEHUS Hava-



