Peter L. Bernstein

AGAINST
THE GODS

THE REMARKABLE
STORY OF RISK

[Intep JI. bepneraiin

[IPOTUB
bOT'OB

YKPOUIEHUE PHCKA



finbay.ru

YK 159.947.2 BBK 88.3

B51

IlepeBen ¢ anrnuiickoro A. Ma-
panmuou

Hayunsiit penaktop b. Ilun-
ckep

bepucraiin II1.

b51 IIpotus 6oros: Ykpomenue pucka / Ilep. ¢ aurn. — M.: 3A0

«Omaumi-buszaec», 2000. — 400 c.: ui.
ISBN 5-901028-17-1 (pyc.)

B 3TOM yHHKalbHOM HCCIIEIOBAaHUH, ITOCBSALICHHOM POJH pUCKa B HamleM obuectse, [Inutep beph-
CTallH JI0Ka3bIBAEeT, YTO OCBOCHHE METOMOB OLICHKM PUCKA M KOHTPOJI HaJ HUM SBISICTCS OJHOH U3
IJIABHBIX OCOOCHHOCTEH HAaIIero BPEeMEHH, OTIMYAIOIIMX ero oT Oojee paHHUX 3MOX. Puck — 3T0
cKopee BbIOOp, Hexenn xkpebuid. [ledcTBUSA, KOTOPBIE MBI JOJKHBI IIPEANPUHATH B 3aBUCHMOCTH OT
nMelonieiics y Hac ¢cBo0obI BBIOOpa, — BOT UTO TaKOE PHCK Ha caMoM jeine. YToOBl CyauTh O TOM,
HAaCKOJIbKO COBPEMCHHBIE METOABl MAaHUITYJIMUPOBAHUS C PUCKOM SBISIOTCS OJIarOM HMIIM 3JI0M, Clie-
JIyeT U3yYHUTbh BCIO HCTOPHIO BOIIPOCA C CaMOro Hadajia. B KHUre paccka3bplBaeTcs O MJIES e MBICIHU-
TeJIel, Ybsl 3aMedaTesbHAs NPOHUIATENBHOCTh IIOMOTAaeT HaM HAaydHWThCsS CTaBUTh Oyaylnee Ha
ciyx0y Hactosmemy. IlokazaB MHUpY, Kak HaJo MOHUMAaTh U U3MEPATh PUCK M OLICHUBATH €0 IO-
CIIEICTBUS, OHHM IPEBPATUIN JNEATCIBHOCTh B YCIOBHUSAX PHUCKAa B OJMH U3 Ba)XKHEHIINX KaTalIM3aTo-
POB IIporpecca COBPEMEHHOTO 3aIaIHOTO 00mecTBa. MI3MeHeHHEe OTHOIICHU S K PUCKY, 00yCIIOBICHHOE
UX JIOCTH)KCHHUSIMH, CTUMYJIHPOBAJIO CTPACTh YEJIOBEKAa K UTPE U KOMMEPYECKOMY PHUCKY, crocobcT-
Bys NMOJBbEMY KadecTBa XHU3HU M TEXHOJIOrHYeckoMy mporpeccy. «I[IpoTuB 60roB» — ojHa U3 PEIKHUX
KHWT, TIPEBpANIaOINX O3HAKOMIJICHHE C HauOoJee CI0XXHBIMH NPOOJIeMaMy HAIlleTo BPEMEHH B MOMC-
THHE YIOUTEIbHOE YTCHHUE.

Kuura cHabxeHa noapoOHoil 6ubmmorpadueit n ykaszarenamu. IIpenHa3HadeHa Kak I 3KOHO-
MHCTOB, NpeJIpUHUMATENCH, HCTOPUKOB HaYKH, TaK U JUIA IIHPOKOTO Kpyra 4HTaTeleH.

YK 159.947.2 BBK
88.3

This trandation of kKAGAINST THE GODS» is published by arrangement with John Wi-
ley & Sons, Inc. with the assistance of the British Council/ Publishers Association Rus-
sian Translation Scheme

All rights reserved. Published by John Wiley & Sons, Inc.

Bce nmpaBa 3amuiens!. JInneH3noHHbIH IepeBOA U3JaHNS HA AaHTTTHHCKOM
sI3bIKE, BBIYLIEHHOrO n3narenabcTBom «John Wiley & Sons, Inc.»

© Peter L. Bernstein, 1996

ISBN 5-901028-17-1 (pyc.) © 3AO0 «Onumn-busnec», nepeson
ISBN 0-471-12104-5 (aur.a.) Ha pycck. 513., opopmirenue, 2000

Ornapiesue

O kHuece [lumepa JI. bepncmaiina

«IIpomue 60206: YKPOUCHUE PUCKA .....ceeveueeeiiiiieeiaiiiiaae e 7
OO0 ABIMOPE ...ttt e 9
[IpeancinoBHE K PYCCKOMY H3JIAHUIO .....oveeeerrrreeesnurneeesannneessaneeeenns 1
001001 05 (o (o)) /(TR UPURPTRPRP 15
3321571 ()2 0% (S 19

|2 Yo% o S R (o 20 O R 7 U’ o) - 7 ES SRR 27



I'maBa 1. BeTpbl DIUIaABI U HTPA B KOCTH «.vvvrveeerreeenreeenneesnnesssnneeenns 29
I'maBa 2. TIpocto Kak |, H, T oo 41
YacTts I1. 1200-1700. Teicsiga HOPA3UTEABHBIX (DAKTOB ...ovvevveererreernnen. 55
I'maBa 3. UTPOKH PEHECCAHCA ... veeeiveeeieicie e 57
I'maBa 4. OPaHITY3CKHE 3HAKOMCTBA. ..cveeureeereeernnressreeessneessnesssnnnesnnns 75
I'maBa 5. 3ameuarensHble HAEH 3aMEUaTEIBHOTO TaTaHTEPEHILUKA ..... a1
YacTts |11. 1700-1900. U3MEPUTE MOKHO BCE ...vvvvrverirnrreerieeennreennnneeenes 115
I'naBa 6. Hy)HO yYUTBIBATD TPHPOY YETIOBEKA -.e.vvvvernreersrreenereennenss 117
I'maBa 7. B morckax IpakTHIECKON TOCTOBEPHOCTH .......vveerureeesnressnnees 134
I'maBa 8. [TPeACTBHBIN 3AKOH XAOCA .. .uvveeeeuurreeeeaurreeeaasreesaassseeeassseeeeas 154
I'maBa 9. YesnoBeK C BEIBUXHYTBIMH MOBTAMH .....vvvesrreesreeesneessnnessanes 171
I'naBa 10. CTPYUKH H PHUCKH ....cuvvesieeeessreeesreeennessneesssneessnnessnnnessnnees 191
I'maBa 11. DaOPHKA CHACTB vveevreeeureeesreeessneessnreesnreessreeesneessnnessneas 206

Yacts V. 1900—1960. TymaHn HeonpeeneHHOCTH

U TOUCKH TOUHOCTH ..vvvveeerereeee e e 213
I'maBa 12. Mepa HAIIETO HEBHAHMS «....veervreerrrreesssneessneeesaresesnesennneesnnes 215
I'naBa 13. PagMKAIBHO HHAS HIIE ......coeeverrenneeeeeeeressanseeessseessannnseees 233
I'maBa 14. YenoBek, KOTOPBI CYUTAI BCE, KPOME KATOPUH .....vvernneens 249

I'maBa 15. CtpanHbIi ciydaii ¢ Oe3bIMSIHHBIM OMp)KEBBIM MakiepoM... 266

Yactp V. CTeneHb yOe:KIeHHOCTH. U3yYeHHE HeONpeIeeHHOCTH

...................................................................................................... 287
I'naBa 16. IHBapHaHTHOCTD HE CPAOATBIBACT ....veeuveeerurerenreesnneeesnneess 289
I'maBa 17. KOHIENTYATBHBIA MATPYITD. ... veerreerseeeesneeesneessnneessnneennneeens 304
I'nasa 18. [IpudymnBasi CUCTEMA OKOIBHBIX CHACIIOK. «e..evveerneerrrneennnes O
I'maBa 19. B OKHAIAHMT XAOCA ...eevvvneeeineeeeerrnseessnesseessnseesesesserssns 349

TIPHUIOIKEHMS .....ooeveiiiiiic it 359
TIPUMEUAHIIS ....cociviiee et 361
1337 (30 00) o F: 1) - PRSP 373
[IpenMeTHO-TEMATHUECKUH YKABATEID «..uvevervreersrerssrreesnreesnreeesnnressans 334
VYkazarenb IPOU3BENCHUHN, YIOMSIHYTBIX B KHUTE ...cccevvveeeeeirneeanns 392

VIMEHHOM YKABATEIID....eeiiiureeieieieeeessnteee e e e e s e s e 3A

finbay.ru



finbay.ru

O xnure IIutepa JI. bepucraitna «IIpotus
O0roB: YKpOIIIEHHE PHCKa»

IIntep BepHcTaliH BBIABMIJI OJWH M3 BaXXHEHWIINX MOCTYJIAaTOB COBPEMEHHOCTH:
MO’KHO H30€KaTh psia HETaTUBHBIX MMOCJIEACTBUHA TOTO MJIM MHOTO COOBITHS, He-
CMOTpPS Ha TO UYTO PUCK — HEU3MEHHBIH CIYTHHUK Hallel )KU3HH, UCIOIb3Ys pas3-
JIMYHOTO POJia CTATUCTHUYECKNE METOJBI, HCTOPUKO-COLMOJIOTHYECKUI ONBIT U Ma-
TemaTtudeckuii aHanu3. [1oMOOHBIMH CTPaxOBBIMH MEXaHHU3MaMH MOTYT OBITH U
XeJKUpOBaHUe, U TUBepcuduKanus, U T.4., YTO BCECTOPOHHE OMHMCAHO B CBOMCT-
BEHHOW aBTOPY 3aHMMAaTEIbHO-TYyOIMIIUCTHYECKON MaHepe Ha MpuMepe U3YUCHHS
ONBITA JESITEIBHOCTH HWHCTHUTYIMOHAIBHOTO HHBECTOpPa W aHaiu3a OHupkeBOH
MPaKTUKH.

ABTOp B MOJHOM 00bEME PACKPBLI POJIb PUCKA B XO3SMCTBEHHOH AESTENbHOCTH
YeJI0BEKA, BCECTOPOHHE OXapaKTEepHU30Bal BCE UMEIOLHMECS B apCeHAJIE TEOPUHU Be-
POSITHOCTEH METOJIBl MPOTHO3UPOBAHUsS OyIylIero ¢ Heabio NPUHATHS d)PEeKTUB-
HOT'O pEILICHHS, BBIOOP KOTOPOrO0 MHUHHMHU3UPYET BO3MOXKHOCTH MECCUMHCTHYE-
CKOTO CLIeHapus.

IIutep bepHcTailH cymMen HpeBpaTUTh MCCIEIOBAHHME OCTATOYHO CIOXKHBIX
mpo06ieM B 3aXBaThIBAIOIIEE U yBIEKaTeJIbHOE YTeHHUE, a ero Kaura «lIpotus 6o0-
roB. YKpoOUIeHHWE PHUCKa» JOJDKHA 3aCIyXEHHO 3aHITh NMOYETHOE MECTO B OHO-
JIMOTEKE JI000T0 YeJIOBEKa, MAJIO-MaJIbCKH CKJIOHHOTO K aHaldu3y MpoOiieM TeKy-
LIero BPEMEHH, €ro CBSA3H C MPOILIBIM U BO3MOXKHBIM BIHSHHEM Ha Oyayiiee.

U. A. Eeopos, Kommepueckuit aupexktop CRUDEX
oy

B 3TOM yHUKaNhHOM UCCIIEIOBAHUH, IOCBSIIIEHHOM POJIM PUCKa B HareM oomectse, [Turep
BepHcTaiin 10Ka3bIBaEeT, YTO OCBOCHHUE METOIOB OLIEHKHU PUCKA U KOHTPOJIS Ha/l HUM SBIISIETCS
OJTHOM M3 TJIaBHBIX OCOOCHHOCTEH HAIIEro BPEMEHH, OTIIMYAIONIUX €ro OT 00Jiee PAaHHUX SIOX.
«[IpoTuB 6OroB: YKpOIIEHHE PHCKA» YUTAECTCS KAK POMaH, KaKk XpOHHKA 3aMeyuaTeTbHbIX
WCKaHWH WHTEJUIEKTa, OCBOOOIMBIINX YEIOBEYECTBO OT BIIACTH OPAKYJIOB M I'aIaJIOK C TOMO-
L0 MOIIHBIX UHCTPYMEHTOB YITPABJICHUS] PUCKOM. ITO YBIIEKATEILHOE TOBECTBOBAHUE O
rpedeckux (punocodax u apabCKUX MaTeMaTHKax, O KyMilaX U yYeHBIX, HTPOKax U (u-
nocodax, U3BECTHBIX BCEMY MUPY MHTE/UIEKTyallaX U MaJOU3BECTHBIX, HO CHITPABIIMX 3HA-
YUTENBHYIO POJIb TUJIETAHTAX, KOTOPHIE CIIOCOOCTBOBAIIM CO3/IaHUI0 COBPEMEHHBIX METO/IOB
MPUBJICUCHHUS OYIYIIEro Ha CITy»KOY HACTOSIIEMY, TTO3BOIUBIIMX CMEHUTH OECITIOMOIIHYIO T0-
KOPHOCTh CYZIbO€ aKTHBHBIM BBIOOPOM M ITPUHATHEM PEIICHUH.

Kora nHBECTOpBI MOKYTIAIOT aKIMK, XUPYPTH JICTAOT ONEPAIUN, UHKEHEPHI TPOSKTUPYIOT
MOCTBI, OPEIPUHUMATENN HAUUHAIOT HOBOE J1€J10, OJIUTHUKHU BBICTABIIAIOT CBOM KaHAUAATY-
PBI Ha BBIOOPAX, PUCK OKA3bIBAETCS MX HEM3MEHHBIM mapTHepoM. OTHAKO MPaKTHUKa OKa3bI-
BAET, UTO CETOJHS PUCKA OOATHCS HE HYXKHO: CTPATETHs ITOBEJICHUS B YCIOBUSIX PUCKA CTaJla
CHHOHMMOM COPEBHOBAHMSI U UCIIOJIH30BAHMSI 0JIarONPHUSI THHIX BO3MOXHOCTEH.

BepHcraiin co3nan 3aMedaTenbHble OYEPKH KU3HU U JCSTHUN TaKUX BBIAAIONIUXCS HHTEIUICK-
Tyanos, kak Omap Xatism, [Tackans u bepuymnu, batiec u Keitac, Mapkosud u Dppoy, ['a-
yce, ['anpron u Gon Hefiman. B cBOMCTBEHHOM eMy 3aHUMATENBHON JIMTEPaTypHON MaHepe OH
OCBEIIAET IMOHATHUS BEPOSTHOCTH, BEIOOPKH, PErPECCHH OTHOCHTEIILHO CPEAHEr0, TEOPHU UIP U
COOTHOILIEHUS PAllMOHAIGHOTO ¥ UPPALlMOHAJIBHOTO B MPOLIECCE MPUHSTUS pelieHuil. B 3a-
KJIFOYUTENbHBIX IJ1aBaX KHUTH MOAHUMAIOTCS BAXKHBIE BOIPOCHL O POJIM KOMITBIOTEPOB, COOTHE-
CEHHOCTH MEXy (haKTaMH U CYObEKTUBHBIMH MTPEJICTABIICHHUSIMHE, O POJIM TEOPUU Xaoca U
BIIMSHHUH Pa3BUBAIOIIMXCS PIHKOB MPOU3BOIHBIX IIEHHBIX OyMar v 0 BO3pacTarolieM 3Haue-
HUY KOJIMYECTBEHHBIX METOMIOB. «[IpOTHB OOTrOB» — 3TO OJTHA U3 PEAKUX KHHT, IIPEBPAIalo-
IIUX O3HAKOMJICHHE C HanOoJiee CI0KHBIMU MPOOIEMaMK HAIIIEr0 BPEMEHH B MOMCTHUHE YIIOU-
TEJIbHOE YTCHHUE.

John Wiley & Sons, Inc.
OO0 aBTOpE
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[Murtep JI. bepucraiitn — npe3uaeHT co3aanHoit B 1973 r. xkomnanuu Peter L.
Bernstein, Inc., npenocraBnstomnieii 5KOHOMUYECKHE KOHCYIbTAIIMH HHCTHTYIIHO-
HaJlbHBIM MHBECTOpaM M KopropanusMm. OH aBTOp W H3JaTedb aHAIUTHYECKHX
0030pOB pBIHKA KamuTajla U MPOU3BOJCTBEHHOI'0 CEKTOpa 3KOHOMUKH «Econom-
ics and Portfolio Strategy», moanucyukaMu KOTOPBIX SBISIOTCS MEHEIKEpPbI U
BJIaJI€JIbI[bl KANIMTAJIOB, MPEBBIMIAIONIUX B COBOKYIHOCTH MATh TPUJLUIMOHOB J10JI-
napoB. bepHcraiiH OblT MepBBIM penakToOpoM Beimyckaemoro ¢ 1974r. «The
Journal of Portfolio Management», KOHCYJIbTaHTOM U YJIEHOM PEAKOJIIECTHH KO-
TOPOT'0 COCTOUT JI0 CHUX TOP.

Brinyckuuk ['apBapna u OBIBIIMK WIEH HCCIEIOBATEIBCKOrO MOAPA3ACICHUS
denepanbHOro pesepsHoro Ganka Helo-Mopka, bepHcTaiin B roasl Bropoii mu-
poBoil BoiiHBI Obul KanuTaHoM BBC, mpunucanHbiM K YIpaBiIeHUIO CTpaTeruye-
ckoro obecrieuenust EBpormeiickoro tearpa BoeHHbIX aedictBuil. B 1951 r., ycnes
nopaboTaTh IpernojaBaTesieM PKOHOMUKH B YUWJIbSME-KOJUIEIKE, a 3aTeM ITh
JIeT B KOMMEpUYECKOM OaHKe, OH MPHUCOECIUHUIICA K MMEBIIEH HAIMOHAJIBHYIO H3-
BECTHOCTb KOHCYJIbTAMOHHOW (upMe, T/e yNpaBisyl MIUIHAPAHBIMU TOpTQe-
JSMHM YacCTHBIX M HMHCTUTYIIMOHAJIBHBIX HMHBECTOPOB. B Teuenwe MHOTHX JET
Bepucraiin 6b11 aabplOHKT-IpoeccopoM B Hblo-HopKkckoil HoBoii mkosne. OH pery-
nsapHo yutan jgekiuu B CHIA u B apyrux cTpaHax, OonyOJIMKOBal CEMb KHUT IO
HSKOHOMUKE U (pMHAHCAM, a TAKXKE MHOXKECTBO CTaTeil B MpO(eCcCHOHAIBHBIX U 00-
mux u3gaHusax. [lociaenaHio M3 HaNMCAHHBIX UM KHHUT BbI, YBa)KaeMbId 4uUTa-
TeNb, JEPXKUTE B pyKax. DTa KHHra Oblla BIEpBble OMyOJIMKOBaHA B CEHTAOpE
1996r. msmarenbctBom «John Wiley & Sons» u oTmedeHa AByMsI MPEMHUSMHU:
npemueit Dasuna ['. By3a — kak Hambonee conepxaTelnbHas 1 HOBaTOPCKas pa-
6ota B obnactu ympasienus 3a 1996 u 1998rr., u npemueii Aprypa Kenma, xoro-
pyto AMEpHKaHCKasi acCoLMalisl YIPaBICHUsI PUCKOM U CTPAXOBaHUsS MPUCYIAH-
JIa 32 BBIIAIOLIMICS OPUTMHAJIBHBIA BKJIAJl B IUTEPATYPY O PUCKE U CTPAXOBAHUU.
Cpenn cpaBHUTENIBHO HEITABHUX KHUT CTOUT OTMETUTH «HeBeposiTHbIE HCTOUYHUKU
coBpeMeHHO# Yosr-ctpur» («The Free Press», 1992). B 1997r. u3nateiabcTBO
«Princeton University Press» ony01ukoBago ero COBMECTHYIO padboTy ¢ Dabouuu
«STREETWISE: The Best of the Journal of Portfolio Management», a 8 1998r. u3-
nareascTBO «Wiley» BBIIyCTHIIO B CBET €ro COBMECTHYIO paboTy ¢ JlamomapaHom
«Investment Management».

bepHcTaifH sBIeTCS MOYETHBHIM TOMEUYUTENIEM B OTCTaBke (hoHma Accolua-
AU YIIPABJICHUS UHBECTULIMSIMU, COCTOSUT WICHOM KOMUTETA I10 BHEUIHUM CBA3AM
¢dakynpreTa SKOHOMUKH [apBap/ICKOrO YHUBEPCHTETa M MHOTHE TOJBI OBLI
VIIPaBJISIONINM U WIEHOM (prHAHCOBOrOo KomMuTeTa MOHIa OTCTAaBHBIX YHHUBEPCH-
TETCKUX IIpenogaBaTesici.

B mae 1997r. HanmonanpHast accoriuanus ynpaBieHHs] HHBECTHIIMSIMA OTMeE-
Tna bepHcTailiHa cBoel BBICIIEH Harpaaoi — 3a MpodecCHOHaIbHBIC TOCTIKE-
Hus, a B 1998r. oHa ke mouTHuia ero MpUCyXaaeMoi eXEeroJaHo MpeMuell UMEeHU
I'poma u loana «3a Beinaronecs my0aukanuy B 0061acTu GUHAHCOBY.

LIpeoucnosue k pycckomy uz0anuio



finbay.ru

Sl oueHb paj BOSMOKHOCTH HAIMKCATh MPEAUCIOBUE K PYCCKOMY M3IaHUIO MOEH
kaurn «lIpotuB Oorom: Ykpomenue pucka». Ilepen ceromusimueit Poccueit,
CTaBIIEed Ha MYTh TIAYOOKUX HCTOPHUYECKHX TpeoOpa3oBaHHWN, OTKPBIBAKOTCS
BEJIUKOJIETIHbIE MEPCHEKTUBBI, COMPSI)KEHHBIEC, OJHAKO, C OMAaCHOCTSIMH, KOTO-
pble Bceraa MoJCTeperarT O0IIeCTBO, MEPEKUBAIOIIEE CTOIb PaJuKaIbHbIE Mepe-
MeHbl. COBETCKMI pexkuM man. Bce Oonbimas 4acTh XO3SIMCTBEHHOM JESATEIbHO-
CTH NPOTEKAeT BHE PAMOK TOCYJapCTBEHHOTO0 BMENIATEIbCTBA WU IMJIaHUPOBA-
HUS, U CTPYKTypa CHUCTE€MBbI COLMAIIBHOIO CTPaXxOBaHUs TAaKXKe MpeTepIresia pa-
IUKaJdbHbIE U3MEHEHHUS. MHE XOTeI0oCh OBl MOPAa3MBINIIATE 00 UCTOPUYECKHUX
MEPCIEKTUBAX APaMAaTUYECKOr0 POCCHUUCKOTO OMNbITa B CBETE OCHOBHBIX MPO-
0JieM, 3aTparuBaeMbIX B 3TOU KHHUTE.

S HaMepeH TOBOPUTH B HEW TiIaBHBIM 00pa3oM O BIUSHHU pUcKa HA QYHK-
LUOHUPOBAHUE PKOHOMUKHU, HO JIOJKEH C CAMOTrO Hadalla MOJ4YEepKHYTh, UTO
pUCK MPOHU3BIBAET BCE€ CTOPOHBI HAIIEH >KU3HU: CEMEWHBIE OTHOIIEHUS U CO-
CTOSIHWE 3JIOPOBBS, MOJIETHI HA CAMOJIETe M NMpeObIBaHWE B 3arpsA3HEHHON OK-
pyxatomeit cpene. OqHako TIaBHOW OCOOCHHOCTBIO COBETCKOW CHUCTEMBI ObLIa
OpTaHU3alMs X035 IUCTBEHHON KU3HU.

[Tepen Bropoii mupoBOil BOWHOW BO BpeMeHa Benukoil aenpeccuu naxe
MHOTME€ KOHCEPBAaTUBHO HACTPOEHHBIC JIIOJU B KAIUTAIUCTUYECKUX CTPAHAX HE
MOTJIM HE IIPUBETCTBOBATH JIOCTUKEHUSI COBETCKON dKOHOMHUKHU. COBETHI CyMeNn
n30eKaTh CTPAIIHONW Tpareuu MaccoBOil 0e3paboTHUIlbI, KOTOpask OXBaTHIA BECh
KallUTAIMCTUYECKUM MHUp. B KanmuTanucTUYeCKHX CTpaHaX PUCKOBAHHBIE pe-
IICHUS, IPUHSTHIE 0] BIUSHUEM OLIMOOYHBIX IPOTHO30B, JIOBEIH YPOBEHb 0€3-
pabotuiel 10 25%. 3aTto B YCIOBUSAX COIMAIM3Ma CHUCTEMa BCEOOBEMITIOIIETO
IUTAaHUPOBAHUS cliejasia MPOTHO3MPOBAHUE M3JIMIIHUM — Oyayllee, Ka3ajloch,
ObUIO TIOJ TOJIHBIM KOHTpoJieM oOriectBa. Cucrema IUIaHUPOBAHHUS MOPOAMIIA
WIIO3UI0, YTO KaK B NPHUHIMIIMAJIBLHOM IUIaHE, TaK U HA MpPaKTHKE Mpodiema
pHUCKa pelieHa pa3 u HaBcerga. He mono3pesast 0 TOM, 4TO CIIYCTS HATHAECAT JIET
COBETCKasi ’KOHOMUKA pa3BaiuTcs, YJKOHOMUCTHI 1930-X ro10B aKTUBHO BOBJICK-
JIUCh B CEPBE3HBIM AHAJIU3 U COINOCTABJICHUE JOCTOMHCTB PBIHOYHOM U ILIa-
HOBOW SKOHOMHKU.

Ho miaHoBas sKOHOMHKA OKa3ajaach HE B COCTOSIHMM PEAJIM30BaTh IIPOBO3-
[JIALIEHHBIE €10 IPUHIUIIBI, TOCKOIbKY IOJYHUHAIACH 3aKOHAM, KOTOPBIX HE MO-
&KeT u30exkarb HU 0JHO 00miecTBO. Jlake caMble BBIIAIONIMECS CIIEHUAIUCTHI IO
IJIAHUPOBAHUIO HE B CWJIAX NPENyrajarb BCE IOCIEACTBUSA NIPUHUMAEMBIX UMHU
pelIeHuit U ynpaBiATh BCEMHU OOYCIOBICHHBIMU 3THUMHU PEIICHUSAMHU COOBITHS-
MHU. Puck HeycTpanuM. IIporHo3bl, Kak U B KalUTAIUCTHYECKON 3KOHOMUKE,
4acTo OBIBAIM HEBEPHBI, MOCKOJIBKY MHOTHE JIEMEHTHI COL[HAIMCTUYECKON CHC-
TEMBI OKa3aJIMCh HEYNpaBisieMbIMU. He cTOUT paccunThIBaTh, YTO MyOIUKa BCe-
raa OyJeT MpUHUMATh PEIIeHUs, COTIACYIOIIUECs C IPEBUICHUEM TIIAaHOBUKOB.
K ToMy ke cuTyauus B cTpaHe 3aBUCUT OT CBOEBOJIbHBIX PEIICHUH MHOCTpaH-
HBIX 3aKa34YMUKOB, ITIOCTABIIMKOB U MOJUTHYECKUX JIUACPOB. JJOTKHOCTHBIE JIMLIA,
npecienys CBOM Lend, GpaabCH(PUIMPOBAIN OTYETHI IIJIAHOBBIM OpraHaMm, MmoTpe-
OuTeNn HEpeIKO He JKeJIal MOKYNaTh TO, YTO OBLIO MPOU3BEIACHO CHEIUAIBHO
JUIS UX IOJIb3bl U yJIOBOJIBCTBUSI, COCEJHHME CTpPaHbl MOTPsA3ald B COOCTBEHHBIX
TPYAHOCTSIX, U, YTO OBLIO YK COBCEM CKBEPHO, COBETCKHE JHUJEphbl MOILIN Ha
OTPOMHBIN PUCK, CO3J1aBA€Mbli «XO0JIOJHOM BOHHOI». Takoro pona npo6iemMbl He
OueHb CWJIBHO JlaBalld O ce0e 3HaTh Ha 3ape COBETCKOM cucTeMsl, nepen Bropoii
MHUPOBOM BOIHOM, HO OHU IpUOOpesn 0co00e 3HaUeHUE, KOrja SKOHOMHUKA J10C-
TUTJIa 60Jiee BBICOKOTO YPOBHS Pa3BUTHSI B IOCIEBOCHHBIE T'OJIbI.
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B kxoneuHoMm cuere paznuuus MEXAY ABYMS KOHOMHUYECKMMH CHCTEMaMu
OKa3ajuCh 3HAYUTEIbHO MEHBIIMMH, YE€M MpENoJiarajd COBETCKHUE JIUIEPHI.
[Iporuo3upoBanue OyAaymero Ba)xHO AJs J000ro oOLIECTBAa, KOTOPOMY MPUXO-
JUTCS OCYIIECTBISATh HEOOpAaTUMble HHBECTUIIMM B KalUTalbHbIe (HOHIBI JTH-
TEJIbHOrO MOJb30BaHUs, TaKUe, KaK 3aBOJIbI, dJIEKTPOCTAHIIUU, HHDPACTPYKTYpa
TOproBiu u cdepa obciayxkupanus. Ho B 11060l SKOHOMHUUYECKON cHCTEeME HaMm
HEe J1aHO 3HaTh Oynyllee, a 3HAYUT, OMOKMU B MPOrHO3aX HEU3O0EKHBI. DTO
O3HayaeT, 4TO pykoBoauTenu ["ocmiiana MpUHUMAU PElIeHUsI C POBHO TaKOH Ke
HaJIe’KI0M Ha ycrex, YTO U PYKOBOJUTENIH KaMUTAJIUCTUYECKUX KOpIopanui, Ha-
npumep General Electric unu Royal Dutch, Toapko macmitab ommbok okazanics
HamHoro OoxsmuM. [Ipodeccop Uukarckoro ynusepcurera @psnk Haiit, onun u3
repoeB 3TOW KHUTH, C KOTOPHIM BBl MIO3HAKOMUTECH B riaBe 13, xopoio chopmy-
nupoBain npobiemy: «B skoHOMHKE MpoOieMa HEeOoNmpeneleHHOCTH Hen30exkHa,
MOTOMY YTO CaM KOHOMHUYECKHI Mpollecc HalleJIeH B Oyayiiee».

CoBeTckue CreuuaiicTbl MO MIAHUPOBAHUIO OBLIM YOeXKJAEHBbI B MPEUMYIIECT-
BaX CBOEro IMOJXO0/a, CIOBHO HE 3aMedas JBYX BaXXHbIX 00cTosATENnbCcTB. Bo-
MEePBBIX, KaK s y’K€ OTMETHUJI BhIIIE, MIPUHUMAEMble UMU PEIICHUS ObUTH CTOJb JKe
PHUCKOBAaHHBIMH, KaK M B KaIUTAJIUCTUYECKOM IKOHOMHUKE, MOCKOJIbKY U OHU HE
MMeNId BO3MOXKHOCTH KOHTPOJIIMPOBATH BCE MOCIEACTBUS. BO-BTOPBIX, NIIaHOBUKH
OBLITM JIMIIEHBI CUTHAJIOB 00 M30bITKE MU JePHULHUTE TOBAPOB, HCTOYHHUKOM KO-
TOPBIX B PHIHOYHOM 3KOHOMHUKE SIBJISIETCS CUCTeMa CBOOOJHBIX LieH. BonbHbie
LEeHbl — 3TO caMas HaJeXXHas OCHOBA XO3SICTBEHHBIX pELICHUN, KaKue Korja-
nu60 m3o0peTan 4yeaoBeK, XOTS Jake CBOOOJHO MEHSIOIIMECS LIEHbI MOTYT MpH
ciydae BBECTH B 3a0JIyKJI€HUE U UCKAa3UTh HCTHHHOE MOJIOKEHHUE Je.

IIpu Coserax, xoraa KOHPOPMHU3M ObUT HOPMOU MOBEAECHUS, YEIOBEK, IOTO-
BB PUCKOBATh, Yallle paccMaTpUBAJICS KaK Bpar, a He KakK TJIaBHBIH MCTOYHHK
pa3BUTHUA U cCOo3UAaHUs. B pamMkax KanmuTaauCTUYECKONW CHUCTEMBI JIIOAU OCO3Ha-
10T HEeU30eKHOCTh prcka. OHM HUIYT HAa PUCK MPOUTPHIIIA, TOTOMY YTO CHUCTEMa
OTKPBIBAE€T UM BO3MOXHOCTb BBIMIpbIIIA. KanuranucTuyeckas cucTeMa cMmoria
NOOUTHCS BBICOKHX MOKa3aTesJel ’KOHOMUYECKOTO POCTa U POCTa KU3HEHHOT O
ypOBHs Onarogapsi IIeIpOMYy BO3HArpaXkJACHHUIO JIOJEH, MPUHUMAIOMIMX Ha ce0s
JONTOCPOYHBIA puck. HecMoTpss Ha 3HauyuTeNbHbIE KoJieOaHUS YpOBHS 3a-
HATOCTH M HE CTOJIb BCEOOBEMIIIOLIYIO CHCTEMY COIMAJIbHOTO CTpaxoBaHHS,
MOXXHO HAaJeAThCs, XOTS U HET HUKAKUX TapaHTUH, UTO Takas CHUCTeMa Ipe-
B30MIET MIaHOBYIO SKOHOMUKY.

DTa KHUTa MOCBsIIEHA IBYM OCHOBHBIM TeMaM. [Ipexe Bcero, s paccka3bIBaro
0 TOM, UYTO Hanbojee XapaKTepHOW YepTON HalIero BpeMEHHU, OTIAUYAIoLIel ero oT
THICAYETIETUH JaJeKoro MpPOUUIOro, SBJISIOTCS HACTOWUMBBIE YCUIUS YCTAaHOBHUTH
KOHTpOJIb HaJl (paKTOpaMu pucKa U HEONpeaeIeHHOCTH. BennkonaenHa MbIcib, 4TO
MBI MOXEM OBbITh X03si€BaMH CBOEH cynbObl. A BTOpas Tema 3aKj4aeTcs B
MPEIOCTEPEKEHUH: ATa BIOXHOBIISIONIAs] MBICIb HE JAOJDKHA HAC OCJIeIATh. Benu-
kuii anrnuiickuit punocod XVII Bexa JIxxon Jlokk nucan: «...mo Bojie boxxbel Mbl
BBIHYKJICHBI JJOBOJIbCTBOBATHCS TOJIBKO, MO3BOJIIO ceOe cKa3aTh, MOJyMpPAaKOM Be-
posiTHOCTH...». Hukorja Hame Oyayiiee He OyIeT BBICBEUEHO SPKUM COJIHEYHBIM
cBeToM. [IpuHuMas penrenus, Hy’KHO TOMHHUTb 00 3TOM.

Ilumep JI. Bepucmarin, mapm 2000 2.
[IpenucioBue

[Ipeanoxkenue HamucaTh 3Ty KHUTY MUCXOAUIIO OT MOKoitHOro DpBuHa ['nukca,
TorjamHero mnpesugeHTa «CBOOOJHON Mpecchl». DpBUH ObUI YETOBEKOM, H3IY-
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YaBUIMM YpE3BbIYaliHO YOCAUTENbHYIO SHEPTUIO U o0asgsHHe. XOTS OH CUMTaJ, YTO
MOM Ooratblii ONBIT CIEUUATUCTAa [0 WHBECTUIHUSAM TapaHTUPYET TOCTATOYHYIO
KBaTU(UKAMIO [l pEeUIeHUs MOCTAaBIEHHOW WM 3aJayd, O4YeHb CKOPO CTajo
SICHO, 4YTO, KaK S M ONacajcs, HayaJlo M KOHEI PUCKAa HE OrpaHUYUBAIOTCA CTe-
Hamu Hero-Mopkckoit (oHI0BOi GHpxKH.

HeobObsaTHOCTh peaMera obeckypaxuBana. Puck cBs3an ¢ Hauboliee ClOX-
HBIMHU aCIEKTaMH ICUXOJIOTHH, MATEMAaTUKH, CTATUCTUKHU U UCTOpUH. JluTepa-
Typa 0 HEM OKa3ajach He00O03pMMOM, a Ta3eTHbIE 3aroJIOBKH MPUHOCHUIN BCE HO-
Bble MHTEpECHbIE COOOIIeHsl. MHe MpUILIOCh cTaTh pa30opuyuBbIM. [lymaro, uTo
OTCYTCTBHUE KOE-KaKOr0 BaKHOI'0 MaTepuaja sBISETCs CKOpee pe3ybTaTOM MoOe-
0 OCO3HAHHOTO PELIEHM s, YeM HEZOCMOTpa.

Ha stoT pa3 s okazaics B 3HaYUTENbHO OOJbLIEH 3aBUCUMOCTH OT APYTHX
J0JIeH, yeM Mpu HalMCAaHUM MPeXHUX KHUT. CTapble ApY3bs, TaK K€ KaK U MHO-
rUe paHee HE3HAaKOMbIE MpPEACTaBUTENU UIMPOKOTO Kpyra pasHbIXx mpodeccuid,
0Ka3ajJd MHE HEOLEHMMYIO MOMOIIb CBOMMHU KPUTHYECKHUMH U KOHCTPYKTHUB-
HBIMHU NPELI0KEHUSIMU. B 3TOM ciiydae MHOKECTBO TOUYEK 3PEHHMs OKa3aJlocCh IO-
ucTuHe 0aroTBOpHBIM. Mosi OnarogapHOCTh BceM UM Oe3rpanuuHa. be3 Hux sTa
KHUTa BOOOIIIE HE MOSBUIIACH OBbI.

OOBIYHO BBIpaXKEHHUS OJIaro1apHOCTU CYIpyraM M U31aTesIM MOMEIIAl0T B KOHILIE
MPEIUCIIOBHs, HO ceiiuac MHE XOTeloCh Obl HaYaTh UMEHHO C HUX, OHU 3TOrO 3a-
CIIYKUBAIOT.

Bbapbape, moelt xeHe W mapTHepy mo Ou3Hecy, MpUHAIIEKAT OeCUHUCICHHbIE
TBOPYECKHUE UJIEU U KOHCTPYKTUBHBIE KPUTHUECKHE 3aMEUaHUsI — BCE 3TO CYLIECT-
BEHHO MPOJBUTATO paboTy, U €1Ba JIM B KHUTE€ HAWJETCA CTpaHHWLA, HE Hecylas
OTIEeYaToK ee BiusHUsA. J00aBiro ele, YyTo, eciau Obl HE €e CIOCOOHOCTh BHOCUTD
MOPSIAOK M CUCTEMAaTUYHOCTh BO BCE, UYTO MBI jejlaeM, MeHS Obl, CKOpee BCero,
MPOCTO 3aXJIECTHYJ Xao0C.

Maiinc Tomricon u3 «John Wiley & Sons» ceirpan upe3BblYaifHO BaXKHYIO POJIb
B CO3/laHMM KHUTM. MHe BbIllajja HECOMHEHHAsl yJada — BBICIYLIIMBATh €ro pe-
JAKTOPCKUE 3aMe4YaHUs U CJIEJOBaTh €ro BJOXHOBEHHBIM U MPO(ecCHOHATbHBIM
coBeraMm. Komnern Maiiica no u3JaTenbCTBY OKa3blBaId MHE BCEBO3MOXKHYIO IO-
MOIIIb Ha MPOTSKEHUU Bced paboThl. BoimonHenHnas DBeperTom CUMCOM mepere-
YyaTKa PYKOIHMCH, €r0 MacTEepPCKOe YMEHHE OCBOOOJUTH TEKCT OT BCErO JIUIIHETO,
HE MOBPEIUB COACPKAHUIO, TOMOTJIM MHE pa3o0paThcs B MyTaHULE MaTepuara.

He mHorme, oka3piBasg MoMoUlb, BBIXOAST JAJIEKO 3a NMPEAENbl CBOETO Mpo-
¢deccuonanbHOro gosra. S xouy BBIpa3uTh 0COOYyI0 Mpu3HaTEeNbHOCTH lluTepy
Jlaii-epTH 3a MHOKECTBO OECIEHHBIX 3aMeuaHuil u npeanoxenuit. Mapk Kpunman
OBbLJT MOUM HEYCTaHHBIM JOLIMAaHOM Ha MEJSX MaTeMaTHKU M CTaTUCTUKH. Pudapn
Poranscku u ero xomieru uz bubnuoreku bap-kepa B Jlaptmyre menpo cHabxa-
JId MEHS HYXXHOW JINTEpaTypol, YeM CIKOHOMHUIM MHE MacCcy BPEMEHHU; HEU3MEH-
Has NPUBETIUBOCTh PHYapna M MOCTOSHHAs TOTOBHOCTh MOMOYb CHEJIalu pa-
00Ty C HUM HaCTOSIIIUM YIOBOJbCTBHEM. MapTtun JleitboBuu mnpemocTaBui
Ype3BhIUAHO IIEHHBIH MaTepuan, KOTOpbli oboratui coiepxaHue KHUTH. Pu-
yapa U Oaut Cuiia nposBIIIM ceOsi HEYTOMUMBIMU HCCIIEIOBATENIMH Ha CaMbIX
CIOXKHBbIX 3Tanax pa®otrel. Ctonnu KorenbMan moMor OeclieHHBIMH KOHCYJIbTa-
LMSIMH, KaCaIOLIMMUCS aHaIu3a BEPOSTHOCTHBIX MeToA0B. Jleopa Kianmnep okasa-
J1ach MJI€AIBHBIM MOMOIIHUKOM B MOUX HCCJIEJOBAHUIX: HEYTOMUMBIM, BIIOXHO-
BEHHBIM, CKPYITYJI€3HBIM U HUCIIOJHUTEIbHBIM.

Mounnu beiikep, [Tutep bpoacku, Pobept deprio-con, Puuapn I'eiict u Yuis-
aMm JIu OpuIM CTOJNIb JIFOOE3HBI, YTO MPOYJIH OTACNIbHBIE YacTH MEpPBOHAYaJIbHON
Bepcuu pykonucu. OHM Aand MHE HEOOXOTUMBIA CTapTOBBIM TOMYOK, YTOOBI Mpe-
BpaTUTh ChIPOI HAOPOCOK B 3aKOHYEHHBI MaTepuall.
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Cnenyromue nuna Takke BHECIU OOJIIION BKJIaa B MOK paboOTy M 3aciy-
KUIU MOIO I1yOokyto 6iaronapHocts: Kennet Dppoy, Ixunbdept baccet, Yunbsam
bomon, 3anman bepucraitn, Hopuc bammapa, Ilon H»Busacon, onansa lsion,
IeBua Jlapena, bapbapa dortunartoc, [xkeiimc ®Ppesep, I'par Xaurt, Pomxep
Xeptor, Buktop Xbptou, beprpan xakyumnar, Jpuuen Kaneman, Mapu Kenrty-
puc, Mapwuo Jlazepna, un Jlebapon, Mumens Jlu, I'appu Mapkosuu, MopTon
Maiiepc, xerimc Hoppuc, Tonn Iletuens, [on Camy-3abscon, Pobeptr Hlumnep,
Yapnz Cmutcon, Pobeptr Co-noy, Meiip Cretmen, Mapra Crun, Puuapa Tanep,
Jixeiime Tuncnu, @pauk Tpoitaep, Diimoc Teepcku (Diimoc TBepcku, ChIrpas-
IIMH BaXKHYIO POJIb B HanmMcaHuy TiaB 16 u 17, CKoponmoCcTHIKHO CKOHYAJICS MPSIMO
nepeq caadeit KHUru B evats) 1 Mapuna ¢pon H. Burmas.

Bocemb 4enoBek BENMKOAYIIHO B3SUIM Ha ceOs TPy MPOUYECTh PYKOIHCH 1€TH-
KOM M CJIeJlaJli MHOTO TMOJIE3HBIX U LEHHBIX KPUTHUYECKHUX 3ameyaHuid. Kaxapii
13 HUX BHEC CBOM BKJIaJ B YJIYUILIEHUE CTUJIS U COAEPKAHUS, HO HE OHU OTBEYAIOT
3a ee HenoctaTku. 1o Teonop ApoHcoH, [lutep bpoxacku, ke Dnaiicoepr, Po-
o6eptr XeitnOponep, Ilurep Kunnep, Yapn3z Kunnnebep-rep, Mapk Kpunman u
Crusen Cturuep.

51 3akaHuYMBaIO BhIpaKeHUEM OJIaroJlapHOCTH MOUM MOKOWHBIM POAUTENSM, AJl-
neny M. bepucrauny u Upme JI. [IpBHC, KOTOPBIM s 005i3aH HHTY3HMa3MOM, CJe-
JIaBIIUM BO3MOKHBIM CO3/IaHUE 3TON KHUTH.

[Tutep JI. bepHcTaitn

lloceawaemcsa [lumepy bpoocku

BBenenue

Urto oraensieT THICSYM JIE€T HUCTOPHH OT TOTO, YTO MBI Ha3bIBa€M COBpE-
MEHHOCTBHI0? OTBET Ha ATOT BONPOC OTHIOJb HE HMCUEPIBIBACTCS YKa3aHHEM Ha
pa3BUTHE HAYKH, TEXHOJOTHH, KallUTaaIu3Ma 1 JeMOKpPaTHH.

Jlanekoe mpomnioe n300mIoBano OJUCTaTeIbHBIMU YUYCHBIMH, MaTeMaTHUKAMU,
n3obperarTensamMu, moJuTHdeckuMu (uiaocodpamu. 3a coTHH JeT 10 Poxaectsa
XpucToBa OBUTM COCTaBIICHBI KapThl 3BE3JHOTO Heba, MOCTPOCHA 3HAMEHUTAs
Anexkcanapuiickas OuOIMOTEKa, MpUAyMaHa EBKIHWJOBAa reomeTpusi. BoeHHBIE
HYX]IBl TP€0OOBaIN TEXHUYECKNX HOBIIECTB CTOJIb € HEHACHITHO, KaK U HBIHE.
Yronab, HeTh, XKeIe30 U MEAb CIYKUJIHU JIIOJSIM B TCUCHUE ThICSUYCICTHH, a Ty-
TEIIECTBUS U CBSI3M OTMEUEHBI C CaMOT'0 Hauaja MUCcaHOi UCTOPUH.

OTauunuTEeNBLHONW YEepTOW HaIIero BpEeMEHH, ompesensomnield rpanuny Hosoro
BPEMEHH, SIBIISICTCS OBJIAJICHUE CTpAaTeTHe MOBEJICHUSI B YCIOBUSX pHCKa, 0a3u-
pyloleics Ha TOHUMaHUHU TOTO, YTO OyayIee — 3TO He MTPOCTO MPUXOTh OOTOB U
YTO JIOJU He O0ecCHIIBbHBI Tiepe] npupojioii. [loka dyenoBedecTBO HE MEPENUIO ve-
pe3 3Ty TpaHuily, Oyayliee OCTaBajoCh 3€PKajoM MPOIUIOTO WX MPAvYHOH BOT-
YUHOW OPaKYJIOB M TpeJcKazaTesieid, MOHOMOJIN3UPOBABIINX 3HAHUS 00 OXKHjae-
MBIX COOBITHSIX.

B aT10ii kHUTE pacckazaHa UCTOPUS O IJIES/IE MBICTUTENCH, UYbs 3aMeuaTelbHas
MPOHUIIATEILHOCTh TIOMOTAeT HaM HAy4YHWThCS CTABUTH Oyaylee Ha ClIykO0y Ha-
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crosimemy. [TokazaB mupy, Kak HaJ0 MOHMUMATh PUCK, U3MEPITh €r0 U OLICHUBATH
€ro MOCIIEJCTBHS, OHU MPEBPATUIHN JCSITCIbHOCTh B YCIOBHSIX PUCKAa B OJUH U3
BOKHEUIINX KaTaJIM3aTOPOB MPOrpecca COBPEMEHHOro 3amaaHoro obdmectsa. [1o-
no6Ho IIpomertero, oHn Opocuiiu BbI30B OoraM M OCBETHJIM Mpak, 4ToObl 00y31aTh
BpakaeOHOCTh Oyaymiero. X MOCTHKEHUS M3MEHWIN OTHOIICHHE K PUCKY U Ha-
MPaBHJIM CTPACTh YEJIOBEKA K UTPE U 0OOTAICHHUIO B PYCJIO SKOHOMUYECKOTO POC-
Ta, MOJbeMa KaueCTBa ’KU3HU U TEXHOJIOTMYECKOro Iporpecca.

BriiBUB pa3yMHbIe OCHOBaHUS JIsi ONTUMHU3AIMU TOBEJACHUS B YCIIOBUSX
PHUCKa, 3T TIEPBOMPOXOIIIBI OPOCHUIIH B 3aMaIHYIO KYABTYPY T€ APOXKIKHU, KOTOPBIC
NI MOIIHBIM TOJYOK Pa3BUTHIO HAYKU U MPEANPUUMUYUBOCTH, CO3JIaIH COBpE-
MEHHBI MUP CKOPOCTEH, MOTYIIIECTBA, OBICTPOIECHCTBYIONUX KOMMYHUKAIIUNA H
(DMHAHCOBBIX XUTPOCIUICTCHHUM. X OTKPBITHUS OTHOCHTEIHHO MPUPOABI PUCKA,
MCKYCCTBa U HayKH BBIOOpA JIETTIU B OCHOBY HAIllEli COBPEMEHHOM PBIHOYHOM KO-
HOMMKH, K KOTOPOM CTpeMSTCS MPUCOEIMHUTHLCA HApo bl Bcero Mupa. [Ipu Bcex
CBOUX IPOOJIeMax U JIOBYIIKaX CBOOOIHAsE SKOHOMHUKA, CEPALIEBUHON KOTOPOii SIB-
JISieTCSl BBIOOP, MPUHATHE PEUICHHIA, MTPUBENIa YeIOBEYeCTBO K HEBUJAHHOMY TI0-
BBIIICHUIO YPOBHSI )KU3HHU.

CrnocoOHOCTh TIPEIBUIETh BOBMOYKHBIE BAPUAHTHI OYIYIIETO U BHIOMpPATh MEX-
Ny ambTePHATUBHBIMU PEIICHUSMHU JISKUT B OCHOBE COBPEMEHHBIX COOOIIECTB.
JlesTenbHOCTh B YCIOBUSAX PUCKA 3aCTaBJISET HAC NMPUHUMATh MHOKECTBO pellie-
HUW — OT pacrpezeneHnsi 00raTcTBa A0 OXpPaHbI 3I0POBbsl HACEICHUS, OT BeJe-
HUSI BOWHBI J0 TIJIAHUPOBAHUS CEMBU, OT ONPEIEICHHS Pa3MEPOB CTPAXOBBIX BbI-
IJaT A0 MCIOJIb30BaHUsl MPUCTEXKHBIX PEMHEH, OT BBIPALIMBAHUS 3€pHA JI0 IPO-
JaXU KYKYPY3HBIX XJIOTIbEB.

B npexxHue BpeMeHa B CEIbCKOM XO3SUCTBE U MPOMBILIICHHOCTH, B YIpaBJie-
HUU OM3HECOM M CPEJICTBAX CBSI3H MCIIOJIb30BAIUCH OUYEHb MPOCTHIE MHCTPYMEHTHI.
OnHM 9acTo OTKa3bIBATH, HO JIUISI PEMOHTA HE TPEOOBAINCH CBAPIIUKH, dIIEKTPHUKH,
KOMITBIOTEPIIUKH, KOHCYJIBTAHTBI B 00J1aCTH OYXTalTEPUH U KAITUTAIOBIOKECHU.
Heynaua B onHO# 001acTH peaKo OKa3bpiBaja MPsSMOE BIHMSHUE HA TOJIOKEHUE B
apyroil. Ceiluac Mbl B Halllel JI€ATEILHOCTH HUCIIOJB3YEM KpailHE CII0)KHbBIE MHCT-
PYMEHTBI, ¥ TI000H CPBIB MOKET 00EpHYThCS KaTacTpo(oi ¢ IaneKko WAYyIUMHU
MOCJIEICTBUSAMHU. MBI BBIHYK/ICHBI MOCTOSIHHO OINUPAThCS Ha OLIEHKY BEPOSTHO-
CTeH HEmoNaJoK U OImMOOK. be3 ucmonb30BaHUs TEOPUU BEPOSTHOCTEH U IPYTUX
WHCTPYMEHTOB YITPABJICHUS PUCKOM WHKEHEPBI HE CMOTJIH Obl CTPOUTH OTPOMHBIE
MOCTBI Yepe3 caMble MIMPOKUE PEKH, IOMa JI0 CHX MOp OTAILTMBAIUCH Obl KAMHHA-
MU WIN TIeYaMU, SJICKTPOCTAHIIMU HE CYIECTBOBATH Obl, TOJMOMHUEIHT TIPOIOIHKATT
OBbI KaJeUUTh HAIIUX JIETEH, CAMOJIETHI HE JIeTalld Obl, 2 0 KOCMUYECKUX TOJIeTax
MOHO OBLITO OBI TOJILKO MeuTaTh, Eciiu Obl HEe OBLIIO MHOKECTBA BUIOB CTPaXOB-
KH, CMEPTh KOPMUJIbIIA OOpeKasia Obl MHOTHE MOJIOJIbIE CEMbH Ha TOJIOJ U HUIIIE-
Ty, elle OOoJIbIlIee YUCIIO JI0JIed He CMOTJIM OBl MOJB30BAThCS yCIAyraMu 3/paBo-
OXPaHEHHS U TOJIHKO HEMHOTHE OOradn OBLIM ObI B COCTOSTHUU COJEPIKATH COOCT-
BeHHBINH oM. Eciii Obl pepMepsl HE MOTJIM BeCHOW (UKCUPOBATH LICHBI Ha Oy-
IOyIIUA ypoKai, OHU OBl BRIPAIMBAIH BCETO HAMHOT'O MEHBIIIE, YEM CET'OJIHS.

Ecnu 01 y Hac He ObUTO 3P (EKTHBHBIX PHIHKOB KamuTaia, MO3BOJISIOIIMX
BIIaJebIlaM cOepeKeHU AUBEPCU(DUIIMPOBATH PUCK BIOKCHHI, €CITU ObI HHBE-
CTOPBI UMEJIA BO3MOYKHOCTh BJIAJICTh AKIMSIMH TOJBKO OJAHON KOMIAaHUHU (Kak Obl-
JI0 Ha 3ape KaluTalau3Ma), He CMOTJIM Obl BOBHUKHYTh TaKHUE KPYIHbIC TEPEIOBbIC
OpeInpUsITHs, OMpEee/sIollne YKOHOMUKY Haliero BpeMeHu, kak Microsoft,
Merck, DuPont, Alcoa, Boeing, McDonald's. CriocoOHOCTh yrpaBisiTh PUCKOM U
BMECTE€ C TEM BKYC K PHUCKY, K PacUeTIIMBOMY BBIOOpPY SIBJISIIOTCS KIIOYEBBIMU
AJIEMEHTaMH TOW YHEPTUH, KOTOpast 00ECIEYNBACT MPOTPECC IKOHOMUKH.

VYueHslif, CKOHCTPYHPOBABIINI pakeTy «CaTypH-5», KOTOpast JOCTAaBUJIa MEPBEIH KOPaOiIb «AIOIOH>»
Ha JIyHy, Tak ch)OpMYIHPOBAI 3TY XKe MBICIB. «BaM Hy)KHBI KJIalaHbl, HE JOMYCKAIOIHE YTEUKH, U BbI BCS-
YeCKH IBITACTECh CO34aTh Takoi kiamaH. Ho B peaqbHOM MUpe BCe KJamaHbl MOATeKatoT. [Ipuxomurcs
OIIpENIeIISITh, Kakasi yreuka Oymer He cmeprenbroit». (U3 mexpomnora Aprypa Pymonsda, «The New York
Times», January 3, 1996.)
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CoBpeMeHHasi KOHIENMUHUS pHCKa Oa3zupyeTrcss Ha HMHAO-apaOCKOM cucTeme
CUMCJIEHMS, KOTOpas cTajla M3BECTHA Ha 3amaje ceMb WJIH BOCEMb CTOJETUH
Hazag. OgHako cepbe3HOe M3ydeHHUe MpoOsieM, CBSI3aHHBIX C PUCKOM, HA4alloCh
TOJIBKO BO BpeMmeHa PeHeccaHnca, korjaa jmtoJd 0CBOOOAMINCH OT MHOTHX 3alpeToB
Y MOJBEPIiIN COMHEHNUI0O MHOTOBEKOBBIE 3aCThIBIIME BEPOBaHUs. ITO ObLIO Bpems,
KOI'Jla OCHOBHBIE Teorpauueckue OTKPBITUS YK€ ObLIM COBEPIIECHBl U 3€MHBIC
pecypchl CTall MHTEHCHUBHO 3KCILUIYyaTUPOBATHCS, BPEMS PEIUTHO3HBIX CMYT, 3a-
POKJIEHHS KaluTalu3Ma U PEIIUTEIbHOrO0 MOBOPOTa K HAYYHOMY IMOCTHIKEHUIO
MHpa U YCTPEMJIEHHOCTH B Oynayuiee.

B 1654 rony, xorga Peneccanc ObLT B MOJIHOM paciiBeTe, IIeBajibe e Mepe,
(bpaHIly3CKUIl apuUCTOKpaT, B paBHOW CTENEHU YBJIEKABILUNCS a3apTHOM UTpod U Ma-
TEMATUKOM, MPeI0KUIT 3HAMEHUTOMY (ppaHiry3ckomy marematuky Bnesy Ilackamnto
PElINUTh TOJI0OBOJIOMHYIO 3a1auy. OH MOCTaBWJI BOIPOC, KaK pa3ieanuTh MEXIY JBY-
Ms UTpOKaMH OaHK B HEOKOHUYEHHOM a3apTHOM Urpe, eciu OJUH U3 UTPOKOB B 3TOT
MOMEHT BBIMTpbIBaeT. MaTeMarnkaM OblUIa yKe M3BECTHa 3Ta 3ajada, KOTOPYIO
chopMyaupoBai JieT 3a ABecTH 10 3Toro moHax Jlyka Ilamuumonu, 3HaMEHUTHIH
TEM, YTO IPHUBJIEK BHUMAHUE TOT/IALUIHUX JENbIOB K JABOMHOM OyXraiarepuu u o0y-
g1 Tabnuue ymMmHoxeHus Jleonapao na Bunuu. [Tackans oOpatuiics 3a HOMOUIBIO K
[Ieepy ne depma, agBokaTy u OnecTsiieMy MaTeMaTUKy. Pe3ynbrar ux corpyaHu-
YyecTBa MPOU3BEN B HMHTEIUIEKTyalbHOM MHpe 3(PdeKT pazopBaBuieiicss OOMOBI.
Cayuyunoch Tak, 4To aHanu3 pacmnpoctpanennoit B XVII Beke urper (Trivial Pur-
Suit) mpuBeN K OTKPHITHIO TEOPHH BEPOSITHOCTEH, CTaBIICH MaTeMaTHYECKOH OCHO-
BOU TEOPHH pHUCKa.

[Tonydyennoe pemenue rojgoBosioMku [lannmnonu o3Havano, 4To 4eIOBEK BIIEp-
BbI€ CMOT B CUTYallMM C HEOJHO3HAYHO OMpEIEICHHBIM UCXOJA0M MPUHUMATH pelle-
HUS U IpeABUACTh Oyayuiee ¢ nomoinsio uncen. B CpenneBexkoBbe u JpeBHEM MU-
pe, TaK e Kak B MepBOOBITHBIX U 3eMJIEACIbUYECKUX O0IIEeCTBAX, 01, CTAIKUBA-
SCh ¢ MpoOIeMoil BbIOOpa, MPUHUMANIA pEUIeHUs 0€3 YeTKOro MOHMMaHUS pHCKa,
WU npupoost npunamus peuwierusi. CeroHs Mbl MEHbIIE, YeM JIOJU MPOILIOTO,
rojiaraeMcsi Ha CyeBepHs U TPAJUIMU HE MOTOMY, UYTO CTaJIM YMHEE, a IOTOMY, 4TO
Halle MOHMMAaHHWE PHUCKA IMO3BOJISIET MPUHUMATh PEIICHUS, HCIONIb3Yys paluo-
HaJIbHbIE METO/BbI.

Korpa Ilackans u ®depma OCylIECTBUIN CBOW MPOPBIB B TaAWHCTBEHHBIA MUP
BEPOSATHOCTH, OOILIECTBO MEPEKUBATIO MOTYUYIO BOJIHY HOBOBBEIACHUN U HCCIEH0-
BaHuii. K 1654 rony mapooOpa3HocTh 3eMiIu cTaja YCTaHOBIECHHBIM (aKToOM, ObI-
JI0 OTKPBITO MHOXECTBO HOBBIX 3€Mellb, TOPOX oOpamiajl B MbUIb CPEAHEBEKOBBIE
3aMKH, KHUTOIe4aTaHHe C MCIO0JIb30BAaHHMEM HAOOPHOro MIpHQTa mnepectano ObITh
HOBIIIECTBOM, XYJAO0XXHUKH HAYUYUIIUCh MOJIb30BaThCs NMepcnekTuBoi, EBpomna Gora-
Tena U AMcrepraMmckas GoHIoBas Oupska mporBeTtana. HeckolbKUMHU TolaMu
panbme, B 1630 roay, 3HamenuTast aytas ['omiaHackas TOJIbIaHHAS KOMIAHUS
mporopeia B pe3yJbTaTeé BHIIYyCKa OMNIMOHOB, OYEHb HAMOMHHAIOLIIUX CO-
BpEeMEHHbIE (PMHAHCOBBIE HHCTPYMEHTHI.

CrnencTBueM Takoro pa3BUTHs COOBITUHM ObUTO M3THaHHE MUcTULK3MA. K aTOMYy
BpemeHu Maptun Jltorep oOHapoaoBan CBOM Te3UCHl U B H300paxeHusx CBATOM
Tpouisl ¥ CBATHIX MEpecTalu MUcaTh HUMOBI. YuiIbsIM ['apBeil OTKpBLI CUCTEMY
KpOBOOOpalIeHUs, YTO OMNPOBEPTI0 MEAUIMHCKHE BO33pPEHUS JAPEBHHUX, a Pem-
OpaHIAT co3/1all KapTUHY «YPOK aHATOMHH», MOPAKAIOIIYI0 O€3Ha/IeKHBIM XOJIO-
oM 0enoro OOHa)XKEHHOTO YeJOBEYECKOro Tena. B 3TuX yclnoBHUSAX KTO-HHOYAb
J0JKeH ObUT pa3paboTaTh TEOPUIO BEPOATHOCTEH, Aake eciu Obl meBaiibe 1e Mepe
He o3agaumni [lackans cBoel roJI0BOJIOMKOM.

[Inu rosiel, MaTEMaTUKHU MPEBPATUIIM TEOPHIO BEPOSITHOCTEN U3 3a0aBbl HTPOKOB B
MOTYYUI HHCTpYMEHT 00paOOTKH, MHTEPIPETALMH U UCTIOIb30BaHUs H(opMaluu. B
YCIOBHSIX, KOT/Ia OCTPOYMHBIE UJEH TPOMO3IWINCH OJHA Ha JIPYT'yl0, pa3BUTHE KO-
JMYECTBEHHBIX METOAOB aHalIM3a PHUCKA, MOATOJIKHYBIIUX HacTymiieHue Hooro
BPEMEHH, CTAJIO HEYAEP)KUMbIM.

K 1725 rony mareMaTHKHU yK€ COPEBHOBAJIHCH JAPYT C APYrOM B COCTaBIICHUU
TaOJIUI OKUJAEMON MPOJOJIKUTEIBHOCTH >KU3HH, a OPUTAHCKOE MPaBUTEIHLCTBO
JUIS TIOTIOJTHEHMs Or0JKeTa MpoJaBajo MpaBa Ha MOXKHU3HEHHYIO peHTy. K cepenune
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XVIII Bexa B JIoH10HE y»e BOBCIO BEJIUChH OINEpalliy MO CTPaXOBAHHUIO MOpEIIaBa-
HUSL.

B 1703 roay I'otdpua dhon JleiiOnul B TUChME K MIBEHIIAPCKOMY MaTEeMaTHKY
SAxo0y bepHymin 3aMeTHI1, YTO «IIPUPOJA YCTAHOBHIIA 1IA0JIOHBI, UMEIOLIUE MPHU-
YMHON MOBTOPSEMOCTh COOBITHIA, HO TONBKO B GONBIIMHCTBE CTydaeB» . ITO 3aMe-
YaHUE MOATOJKHYJI0 BepHyIn K OTKPHITHIO 3aKOHA OOJIBIIUX YHCEN U pa3paboTke
METOJIOB CTAaTUCTHUUECKOW BBIOOPKH, MOJYYUBIIUX MIUPOKOE TPUMEHEHHUE B CTOJIb
pa3HbIX 00JacTiX, Kak ONpPOCHl OOIIECTBEHHOTO MHEHHUS, JEryCcTalus BHH,
YIpaBIeHHE CKIaACKMMH 3aacaMi M TECTHPOBAHHME HOBBIX JIEKapcTBY. 3ame-
yaHue JleiiOHuma — «HO TOJBKO B OOJBIIMHCTBE CIy4yaeB» — 0OKa3ajoch Oojee
[IIyOOKHM, HEXEJIH OH MOT MpearnosiaraTh, MIOTOMY YTO yKa3bIBajlO Ha OIPOMHYIO
poJib pucKa: He OyJb pucKa, Bce ObLIO Obl MPEIONpPEeSIEHO U B MUPE, T Kaxa0e
cOOBbITHE UJIEHTHYHO MPEIIIECTBYIONIEMY, AaKe U3MEHEHUS ObLIM Obl HEBO3MOX-
HBI.

B 1730 romy AOpaxam ne MyaBp ycraHOBHJI (OpPMYy HOPMAJIBHOTO pac-
Mpe/iesIeHus, U3BECTHOIO KaK KOJIOK0JI000pa3Hast KpuBasi, U BBEJ MOHATHE CPETHETO
KBaJIpaTHYHOr 0 OTKJIOHEHHs. O0a 3T MOHATHS MPUBEIU K IIUPOKOM3BECTHOMY 3a-
KOHY O CPEIHEM M SIBISIOTCS BaKHEHIIMMHU MHTPEIUEHTAMU COBPEMEHHOM TEXHUKH
ucurcnenus: pucka. Bocemb netr cmycts [Jdanuun bepuymiu, miemsHHuk Sko0a u
TOKE BBLAAIONIMIICS MaTeMaTUK, BIIEPBbIC OMKMCANl MPOIECC BHIOOpA U MPUHATHUS pe-
meHuit. M 4to eme BakHee, OH BbICKa3ajl MbICIb, YTO YIOBJIETBOPEHHE OT JIt0OOro
MaJIoro mpupamnieHuss ooratcTBa «OyneT 0OpaTHO MPOMOPLUUOHATIBHO KOJHMYECTBY
y’Ke HMerolerocs no0pa». DTO BHEIIHE MPOCTOAYUIHOE yTBep:kaeHue bepnymnu
00BSICHUIIO, TOYeMy IIapb Mujac ObUT HECYACTIUB, TOYEMY JIFOJM HEOXOTHO MIYT Ha
PHUCK U MOYEMY HYKHO CHU3UTH LIEHBI, 4YTOOBI YO€AUTH JItOJEH MOKyHaTh OoJiblee
KonruecTBo ToBapa. C Tex mop 3akoH bepHymiM ocraercss riiaBHOM mapaaurMoi
PaIMOHAJIBHOTO TOBEACHHUSI U CTajl OCHOBOW COBPEMEHHBIX MPHUHIUIIOB yIpaBlie-
HUS UHBECTULIUAMH.

[Toutn yepe3 cro ner nocie corpyauuyectsa [lackana u depma AUCCUACHTCT-
BYIOIIIMI aHIJIMICKHUI CBAIIEHHUK MO0 uMeHu Tomac baliec ocymecTBui Bredar-
JISIOIIMI TPOPBIB B CTATUCTUKE, MPOJEMOHCTPUPOBAB, KaK MOXHO MOBBICUThH Ka-
YECTBO PELICHUI Ha OCHOBE MaTeMaTH4YeCKOol 0OpabOTKU codYeTaHUst HOBOW U CTa-
poii undopmanuu. Teopema baifeca paccMaTpuBaeT 4acTO BCTPEUAIOIIYIOCS CUTYa-
L1I0, KOTJa Mbl UMEEM MHTYUTHUBHOE CYXJCHHE O BEPOSITHOCTH HEKOTOPOIro COObI-
THA U XOTUM MOHATH, KaK 3TO CYXKJEHHUE JTOJHDKHO M3MEHHTBHCS MOCNEe TOro, Kak
COOBITHE MPOU3OIILIO.

B rmaBe 7 moxpoOHO ommchBaroTest gocTmxkeHus Slkoba beprymin. 3akoH GonbIIMX Ymceld, MO Cy-
IIECTBY, YTBEP>KAAET, UTO PA3IHINE MEXIY CPSIHIMH 3HAUCHUSIMH BEJIMYHH, HAOII0JaeMBIMH B BEIOOpKE, U
HCTUHHBIM CPEJHHMM 3HA4YE€HHEM II0 BCeH COBOKYIHOCTH OyAET YMEHBIIAThCA IPU YBEIWYEHHH 00beMa
BEIOOPKH.

Mexnay 1654-m u 1760 romamu Obutn pa3paboTaHbl BCE CPEACTBA, HCIOIb3Yye-
Mbl€ HAaMU CEroJIHs B yNpaBJICHUU PUCKOM IpPH aHAIM3€ PEIICHU U BBIOOpE cuc-
TeMbl MOBEACHHS, OT CTPOr0 PAIMOHAIBHOrO MOAXO0Ja TEOPUU UTP JO0 XUTPO-
CILUIETEHUU TEOpHH Xaoca. 3a ImpejeaMH 3TOro Mepuojia 0ka3ajauch TOIbKO JBa
Ba)KHBIX OTKPBITHSI.

B 1875 rony ®pasucuc 'anbToH, nBotopoanslii Opat Yapnza [lapBuna u ma-
TeMaTUK-IUIETAHT, OTKPBIJI PETPECcCHIO, WU BO3BpaT K CpeaHEMY, OOBICHUB-
1I1y10, MOYeMy B3JIET MPEIIIEeCTBYET NaJeHUI0, @ KOHTYPHI Ty4 MOJOUTHI cepedpu-
cThIM cusinueM. [IpuHumas nro6oe pemieHue, Oazupyromieecs Ha IPEInoIoKEHUH,
YTO BCE BEPHETCS K «HOPME», Mbl HUCIIOJIb3YEM IOHSATUE PETPECCUU K CPEIHEMY
3HAYECHUIO.

B 1952 roay HoOeneBckuii maypeat ['appu Mapkosuu (Markowitz), Torma ere
MOJIOJION acTUpaHT, U3y4aBIIUN UCCIIE0BaHNE onepaluii B UMkarckoMm yHuBepCcHUTe-
T€, UCIOJb3YsI MAaTeMAaTUYECKHE METO/Ibl, OOBSCHWI, MOYEMY HEpPa3yMHO MOMeENIAaTh
BCe siflla B OJJHY KOpP3WHY M IOYEMY MHBECTOp, BKJIAJBIBAIOIIMIA JEHBIM B pa3HbIC
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OpCAnpuiaATrA, MOXKCET CIIaTb CPABHUTCIIBHO CIIOKOHHO. DTO OTKPBITHUC ITIOJIOXHUIIO
Hadajl0 MHTCIUICKTYaJIbHOMY HAIIPaBJIICHUIO, KOTOPOC PCBOIIOIMOHU3HUPOBATIO Yomn-
CTpHT, (bI/IHaHCOBOC YIIPpaBJICHUEC B KOPIIOpalOWAX W HNPOUCCCHI NPUHATHA ACIIOBBIX
peI_HeHI/Iﬁ 10 BCEMY MHDPY. HOCJ’IGILCTBI/I?I OTOr'0 OTKPBITHA OIYTUMBI U CCTOIHA.

Hcrtopusi, KOTOpYI0 MHE MPEACTOMT PaccKa3aTh, OTMEYEHA MOCTOSHHBIM CIIO-
pPOM MEXIy TeMH, KTO YTBEpPXKJAET, YTO JIydIIHE PEUICHHS OCHOBBIBAIOTCS Ha
KBaHTH()HUKAIIMK M YUCIAX, OMPE/CIICHHBIX HA OCHOBE aHajIW3a YKe MPOHUCIHIe]-
X COOBITHI, M TEMH, YbH PEIICHUsS B OONbIIeH cTeneHn 0a3upyroTcs Ha CyOb-
EKTUBHBIX MPEACTABICHUSAX O HEICHOM Oyaymiero. DTOT CIOp HE pa3pelieH u mo-
HBIHE.

Bompoc 3aknrodaercst B TOM, HACKOJIBKO MPOIILIoe omnpenensier Oyaymee. Mbl
HE MOXXEM BBIYHCIUTH OyAyliee, MOTOMY YTO OHO HEM3BECTHO, HO Mbl HAYYHIIHCh
UCIIOb30BaTh YMCIIA IS MOHMMAHHUS TOTO, YTO MPOU30NUIO B mpouuioM. Tak 110
KaKOW CTENMEHU MOXKHO HAaJesAThCs, YTO XOJ COOBITHH B OyaymieM OyJeT COOTBET-
CTBOBATh TOMY, 4TO ObLIO B mpoimaoM? UTo BaxkHEe B CHUTyalusX pucka — (ak-
Thl, KAK Mbl MX BHJHUM, WU Halle CyObEKTHBHOE MPEICTABICHHUE O TOM, YTO
CKPBIBACTCS 32 3aBECOM BpeMeHHU? SIBIseTCs M yIpaBiCHUE PUCKOM HAYKOW WIIH
UCKycCTBOM? MOKEM JIM MbI XOTsl ObI IPUMEPHO OTMPEICINUTh, TJI¢ HAXOIUTCS rpa-
HUIA MEXKY 3TUMHU JBYMS MOJX01aMH ?

MOKHO TOCTPOUTh MAaTEMaTUYECKYI0 MOJENb, KOTOpas MOKaXeTcs 0oO0bsc-
HSIOIEH Bce TPYIHOCTH. HO Korja MBI CTOJTKHEMCS ¢ TOBCEIHEBHOM JKU3HBIO, C
MOCTOSTHHBIM ITOTOKOM P00 1 OMTMOO0K, HEOJHO3HAYHOCTh (DAaKTOB U HATIOP CTpa-
CTEW MOT'YT EPEUEPKHYTh MOJIETb B CUMTaHHbIE MUHYTHI. [TokoiHblii @uiiep bk
(Black), oquu u3 mHMOHEPOB COBPEMEHHON TeopuH (HMHAHCOB, KOTOPBIA OpPOCHII
Maccauycerckuii TexHogorndeckuii uHcTUTYT (MTU) pamu Yoiui-cTpuT, TOBOPHIT:
«PBIHKY BBITTISAST TOpa3fo MEHEEe PalMOHAIBHBIMU U YIOPSIOYEHHBIMU C Oepe-
roB ['yn3oHa, Hexenu ¢ 6eperoB pexu Yapmm»©.

Co BpeMeHeM MPOTHBOIOCTABICHNE KBAaHTH(HUKAIIMYA, OCHOBAHHOW Ha HAOJIO-
JCHUSIX 32 MPOIIEAIIUMEI COOBITUSIMU, CYOBEKTUBHOM OIIEHKE OyIyIIero mpuoope-
7o xynaa Oonbiiee 3HaueHne. COBpEeMEHHBIN MaTEeMAaTUYECKHI ammapaT yrpasle-
HUSI PUCKOM COJICP)KUT CEeMEHa JeTyMaHHU3aluu U camopaspyiierns. HoOeneBckuii
naypeatr Kenner Dppoy (Arrow) npenocreperan: «Haiu 3HaHus 0 Xo1e 1€ B 00-
LIECTBE U B IPUPOJIE TOHYT B TyMaHe HeollpeaesieHHOCTU. Bepa B onpeneneHHoCTh
<...> GblBaja IPHYMHON MHOTHX 01> . OCBOGOKIAACH OT MPOILILIOTO, MBI MOXKEM
crath pabaMu HOBOW PENUTUU, YOKICHUN CTOJNb K€ HEMpPaBOMEPHBIX, OTPAHU-
YEHHBIX ¥ TIPOU3BOJIBHBIX, KaK U CTapble MPEAPACCYAKH.

Hamra xu3Hb cBsI3aHa ¢ YMCIaMH, HO MHOTJA MBI 3a0bIBaeM, 4TO YUCIa —
BCETO JIMIIb MHCTPYMEHT. Y HUX HET JYIIH; OHU MOTYT MPEBPATUTHCS B HUIOJIOB.
MHorue u3 Hamux Hanbosee B3BEIICHHBIX PEIICHUH MOJIyYeHBI C TOMOIIBIO KOM-
MBIOTEPOB — ITUX XUTPOYMHBIX CO3JAHUH PYK YEIOBEYECKUX, MOKHUPAIOIINX
qrclia, KaK HEHACBITHBIC YYJOBUINA, W HACTOWYMBO TPEOYIOMIUX, YTOOBI UM
CKapMJIMBAJIM BCE OOJbIIEe KOTMYECTBO IBOMYHBIX CHMBOJIOB, KOTOPBIC OHH
I'PBI3YT, MEPEBAPUBAIOT U BBIIIJICBBIBAIOT OOPATHO.

UTOoOBI CYyAUTH O TOM, SIBJISIFOTCS JTU COBPEMEHHBIE METO/IbI YIIPABJICHUS PHC-
KOM 0JaromM WJId 37I0M, HY)KHO HM3YYHTh HCTOPHUIO BOIMPOCA C CAMOTO Hayaa.
MbI AOJKHBI 3HATh, IOYEMY JFOJM B MPOLLIOM CTAapajvuCh — WIIA HE CTApaJIiCh
— IPUPYYUTH PHUCK, KAK OHU MOJIXOIIIN K MpoOiieMe, KAaKUe TUTIBl MBIIIICHUS
U A3bIKA BO3HUKIIM U3 UX ONBITA U KAK UX YCHUJIMS, B3AUMOJCHCTBYS C IPYTUMH
COOBITHSIMU, OOJIBIIMMH W MaJbIMH, BIUSIN HA Pa3BUTHE KyIbTYphl. Takoi
MOJXOJT MPUBEIET HAC K OoJiee TTyOOKOMY TOHMMAHUIO TOTO, YTO €CTh U YTO HAC
YKJET BIEPEIH.

Msl OyzeM 4acTo oOpamaThes K CIIy4ailHBIM HrpaM, 3aKOHOMEPHOCTH KOTOPBIX
BA)KHBI HE TOJILKO JIJIsi MIOHUMAaHUs UTPbI B pyJeTKy. CaMble U3bICKAHHBIE KOHIIETI-
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LMW YIPABJICHUS] PUCKOM U MPUHSITHS PEUICHUI BO3HUKIIU B pe3yjbTaTe aHAJIN3a
HanOosee MPUMHUTUBHBIX UTP. He HY)KHO OBITh HTPOKOM HIIU J1a)K€ HHBECTOPOM,
9TOOBI 3aMETUTh, YTO UTPHI JIM MHBECTHIIUU CBS3aHBI C PUCKOM.

Hrpa B KOCTH M pyJIeTKa, TaK )K€ KaK PbIHKH aKI[UKi U OOJUTraIui, SIBISIOTCS
MPUPOAHBIMUA JTA00PATOPHSIMHU JJISI U3Y4YEHHUS PHUCKA, TOTOMY YTO OHH JIETKO
KBaHTH(PHUIIMPYEMBI; HX S3BIK — 3TO s3bIK uncel. OHU MOTYT MHOTO€ paccKasarh
HaM o Hac camuX. Korma mbl, 3aTauB JbIXaHUE, CIEAUM 332 MAJICHBKUM OEIbIM
[IaApPUKOM, OETYIUM IO BPAIIAIOIIEMYCs KOJIECY PYJIETKH, WIH 3BOHHM CBOEMY
Opoxepy, 9YTOOBI OH KYIWJI WU PO KaKUe-TO aKIUH, HAIlle CEPAIE KOJIOTUTCS
B YHUCOH C uncinaMu. M Tak Bcerna, Korja UCXO/ JieJia 3aBUCUT OT Cliydasi.

CJI0BO «pPHUCK» MPOMCXOJUT OT CTapOUTAIIBLIHCKOTO [iSiCare, O3HAYaroIero
'OTBXKUBATHCS . B 3TOM CMBICIIE PECK — 3TO CKOpee BBIOOpP, HEKeH xkpeduid. [leii-
CTBUS1, KOTOPbIE Mbl TOTOBBI NMPEANPUHSATD, YTO MPEAINOoJIaracT HaTuule y Hac CBO-
00161 BEIOOPA, — BOT YTO TAKOE PHCK HA CaMOM Jlelie. A eIle 3Ta UCTOPUs TOMOTa-
€T MOHSTh, YTO K€ ITO 3HAUUT — OBITH YETIOBEKOM.

Yacts 1

10 1200. UCTORU
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['maBa 1

Bempwvr Snnaosr u uepa 6 xoc-
mu

[Touemy cTpaterusi pucka sIBISIETCS UCKIIOUYUTEILHO COBPEMEHHBIM MOHS-
treM? [loueMy NOJDKHBI OB MPOUTHU THICSYENETHSI, IPEXKIC YeM Jo0paBIeecs
no PeHeccanca 4ernoBeYeCTBO CMOTJIO MPOOUTHCS depe3 Oaphephl, CTOsIUE Ha
MyTH U3MEPEHUS PUCKA U KOHTPOJIS HAJl HAM?

OTBeTUTH HA 3TOT BONPOC HeNlerko. Mbl HauHeM c¢ riiaBHoro. C caMoro Haua-
Jla MHUCAHOW UCTOPHH UTPa, dTa KBUHTICCEHIMS PHCKA, ObUIA MOMYISPHBIM pPa3-
BJICYCHHEM, a YACTCHBKO W MaryOHBIM MPHUCTPACTHEM MHOTHUX Jrojaeh. ViMeHHO
3araJikv a3apTHOU UrPHI, a HE TTI00aTbHBIE BOMPOCKH! O IPUPOIE KATUTAIM3MA WIIN
IIPOHUKHOBEHUHU B TalHbl Tpsiayuiero noasuriun [lackans u depma Ha peBoOIIO-
LIMOHHBIN TPOPBIB B Cepy BEPOSATHOCTHBIX 3aKOHOMEPHOCTEH. JIo 3TOro MoMeHTa
Ha MPOTSHKEHUU BCEW MCTOPHUM JIIO/IM 3aKJII0YAIN Mapyu U UTPajd B a3apTHBIC UT-
pbl, HE HCHOJIb3ys M3BECTHOM HAM CHCTEMbl OLEHKHM IIAHCOB BBIMTPHIIIA WU
mpourpsiiia. BelOop cTpaTeruu Urpbl HOCKJI UCKITFOYATETFHO HHTYUTUBHBIN Xa-
paKTep U HE HAIMPABISICS HUKAKUMU MPEANUCAHUSIMUA TEOPUH.

B urpe yenoBek Bcerjaa CKIOHEH K 0€3pacCyCTBY, MOCKOJIBKY OHA CTaBHUT €ro
JIUIIOM K JIMITY ¢ Cyab00M, HUKOMY HE OTKPBIBAIOIICH CBOMX HaMepeHUid. Mbl BBSI-
3bIBa€MCS B 9Ty O€CKOMIIPOMHCCHYIO OWUTBY, MOTOMY YTO BEpUM, YTO y HAC €CTh
MOTYYHI COIO3HUK — rOCIOXka ¥ gaua, KOTOpas HEIPEMEHHO BMEIIAETCs B HAIIU
OTHOIIEHUS C Cyap00# u mpunHeceT nobdeny. Anmam CMHT, TOHKUH 3HATOK 4YeIO-
BEUECKON MPHUPOMIBI, ONMPECIsiiI MOTHBAIIUIO UTPOKA KAaK «CBOWCTBEHHYIO OOJIb-
[IMHCTBY JIFO/ICH CaMOHAJICSHHYIO TIEPEOIICHKY CBOHMX CIIOCOOHOCTEH M aOCypIHYIO
BEpPY B CBOIO CUACTIIMBYIO 3Be31y» . CieayeT oTMeTUuTh, uto CMUT, XOTS U OTAa-
BaJl cebe OTYEeT B TOM, YTO UEIOBEYECKas MPEPacloNoKEHHOCTh K PUCKY CIIO-
COOCTBYET SKOHOMUYECKOMY MPOTPECCY, BHICKA3aJl OMAaceHHe, YTO OOIIEeCTBO MO-
KET MOCTPAIaTh, €CIU 3Ta CKJIOHHOCTH MepeiieT pa3yMHble rpanuiibl. [loatomy oH
OCTOPO’KHO OallaHCHPOBAJI HA TPAHH MOPATU3UPYIOMINX MPEIOCTEPEKSHUN Kaca-
TETBHO TOJB3bI CBOOOMHOTO phIHKA. CITyCTS CTO MIECTHACCAT JIET MY BTOPHII IPY-
roi BenuKkui aHriauiickuii sxoHomuct J[xon Meiinapa Ketinc (Keynes): «Ecnu
OCHOBOW Pa3BUTHUS CTPAHBI CTAHOBHUTCS MPUOBUTH OT Ka3WHO, MUIIH MPOTAI0» .

OpHako Xu3Hb OblIa OBl CKy4dHA, €CJI OBl JIIOJSM HEIOCTaBaJI0O CMEIOCTU U
BEpHI B CBOIO 3Be31y. KelHe momycKa, 9To «eCiau Obl YeJIOBEKY IO €ro MPUpoie
HE CBOWCTBEHHO OBUIO MCKYIIEHWE HCIBITATh CBOW INAHC... TO HA JOJIO OJHOTO
JUIIH XOJIOAHOTO pacueTa MPUIILIOCh OBl HE TaK YK MHOTO uHBecTHLMI» . HUKTO
He pucKyeT B oxkujaaHuu npourpeima. Korma CoBeTsl ¢ TOMOIIBIO AEKPETOB U
rOCYJapCTBEHHBIX IJIAHOB MBITAIOTCS JUIIUTh HEONPEIEICHHOCTh MpaBa Ha Cy-
IIECTBOBAHUE, OHU MOJPBHIBAIOT OCHOBBI COLMAIBHOTO M 3KOHOMHYECKOTO IpO-
rpecca.

Urpa mpuxoBbIBaia K ce0e 4elIoBEYeCTBO B TeUEeHUE ThicayeneTuii. OHa 3aB-
JieKasa Bcex — U 0TOpocCHI 0011ecTBa, 1 HanboJiee pecreKTadeIbHbIE ero CJIOH.
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[Toxa Xpucroc crpagan Ha kpecte, aeruonepsl [lontus [Iunara passirpsiBanu
B KOCTH €ro oJiexay. Pumckoro ummneparopa Mapka ABpenus IOCTOSIHHO COTIPO-
BOXIANl TWYHBIN Kpymbe. ['pad CornBuy, 4ToOBI €1a HEe OTBIEKaIa €ro OT Urop-
HOTO CTOJa, MPHUIyMal 3aKyCKy, KOTOpas Termepb HOCHT ero uMms. J[xopmk Ba-
IIMHTTOH BO BPEMEHA aMEPUKAHCKOW PEBOJIOIMHU JepKall B CBOCH MalaTKe Kydy
Hrp4. Urpa crana cunonumoM Jlukoro 3anana. U «Ypaua — Hama jgeau B 3Ty
Houb» («Luck Be aLady Tonight») cTain olHUM M3 CaMbIX 3alIOMHHAIOIINAXCS HO-
MepoB B Mmrosukie «Ilapuu u xkykonkm» («Guys and Dolls») 06 azapTtHOM Hrpoke
Y TIPEBPATHOCTSIX UTPHI.

JlpeBHeiimeit M3BECTHOW HaM UTPOW OBLT BUJ UTPHI B KOCTH, B KOTOPOU HC-
MOJIb30BAJIM TAPAHHYIO KOCTh WJIA 6a0Ki". JpeBHUI MpeOK COBPEMEHHOMN UTpailb-
HOW KOCTU TPEICTaBISLI o000 KyOuueckoi (hopMBI KOCTh, B3STYIO M3 JIOJBDKKH
OBIIbI WJIM OJICHS, TUIOTHYIO M 0€3 KOCTHOTO MO3Ta, JOCTaTOYHO MPOYHYIO, YTOOBI
HE JIOMaThCs TP OpocKax. DTH KOCTH ObUIM HAWIEHBI TIPU apXEOJIOTHIECKUX pac-
KOIIKaX BO MHOTHX CTpaHaX. B ermmeTckux rpoOHHIIAX OOHApYyKEHBI M300pake-
HuUs urpsl B 6a0ku, natupyembie 3500 romom mo PoxknectBa Xpucrtoa, a Ha rpe-
YECKUX Ba3ax BCTPEUAIOTCS M300paKEHHsI MOJIOBIX JIFOJIEH, OPOCAIOIINX KOCTH B
kpyr. Xots B IpeBHeM Erunrte azapTHbie Urpbl MpecieOBaINCh U UTPOKOB 3a-
CTaBJISUIA TeCaTh KAMHH ISl MUPAMUJL, PE3YJIbTaThl PACKOMOK CBUICTEIbCTBYIOT,
4TO UrPOil B KOCTU (KCTATH, CO CMEUICHHBIM IICHTPOM TSKECTH) HEe MpeHeOperanu
U (dapaoHbl. AMEPUKAHCKHI Kpere BeIeT CBOE MPOHMCXOXKACHUE OT Pa3HBIX UTP B
KOCTH, 3aHECEHHBIX B EBpOMy KpecTOHOCIIaMU. DTH UTPbl OOBIYHO HA3BIBAIUCH Y
Hac «hazard» ot al zahr, apa6ckoro Ha3zBanus 6a60k(OTKyIa U pycCKOE «a3apT».
— Ipumeu. nayu. pedakmopa.).

KapTounble urpel BIEpBbIE TOSBUINCH B A3WHM, A0 OTOr0 KapThl HC-
MoJb30BaNMCh s rajganus. B EBporie oHM Modyunim pacnpoCTpaHEHHE MOcCTe
n300peTeHus kauroneuyaranus. CHadana KapThl OB OOJIBITUMH W KBaJpPaTHBI-
MH, C IyCThIMH yroikamu. Kaptuhku (BajeTsl, AaMbl U KOPOJIH) I€YaTaIUCh
TOJIBKO B OJIHOW OpHMEHTAIWHU, a HE B JABYX, KaK CTaJlh JIejaTh MO3)Ke, U3-3a 4ero
WTpOKaM WHOT]Ia MPUXOAWIOCH IEPEBOPAUYNBATE UX BBEPX T'OJIOBOM, YTO BHIJIABAJIO
nmapTHepaM HaIM4Yue Ha pyKax KapTUHOK. KapTel 0e3 3akpyriieHHbIX yroiaKOB 00-
JIerdajad MOIIEHHUYECTBO. MX MOXKHO OBLIO CJIErka 3aru0arh, 4TOOBI OIO3HABAThL
Jie)Kalue Ha cTojie KapThl. KapTUHKM ¢ ABYCTOPOHHEW OpHMEHTaIUedl W KapThl C
3aKpYTJICHHBIMHU YIOJIKaMH BOILIN B ynoTpebaenue Toiabko B XX Beke.

[Tokep, mogo0OHO Kpericy, SABISETCS aMEPUKAHCKOW Pa3HOBUIHOCTBIO OJHOW W3
paHee paclpoCTpaHEHHBIX UTP U ObLT 300peTeH Toabko 150 et Tomy Hazan. J[aBun
Xeitano (Hayarmo) ommcan urpy B MOKep KakK «TaifHbIC YIOBKH, M30IIPEHHYIO XUT-
POCTh, MPOCYUTAHHYIO CTPATETHIO, TIJIAMEHHYIO BEpY B TallHbIe HEBUIUMBIE CHJIBL...
Ee He mOHATH CO CTOPOHBI, 3TO HYKHO ucnbitarts!»’. Cornacuo Xelano, OKOJIO co-
POKa MUJUTMOHOB aMEPUKAHIICB PETYISPHO UTPAIOT B TTOKEP U KaXbIi YOCXKJEH B
CBOEH CITOCOOHOCTH MEPEXUTPUTH MAPTHEPA.

Camble mpUTATaTENbHBIC U3 BCEX — YUCTO CIIyYallHBIE UTPHI, B KOTOPBIC UTPa-
10T B Ka3WHO, PACPOCTPAHSIONINXCS B HAIIK JHU MOJIOOHO JIECHOMY IMOXKapy B He-
KOIJla CTEMEHHOM aMepukaHckom obiiectBe. B «The New York Times» or 25
ceHTsa0ps 1995 roma mpuBOASTCS CBEICHHS O NMPEBpAIICHUU a3apTHBIX UIP B ca-
MYI0 OBICTPOpPACTYIIYIO OoTpacib 3KoHOMUKH CoeanaeHHbIX [lITaToB ¢ 060pOTOM
«40 MuITHapa0B J0JJIAPOB, HJ)I/IBJIeKaIOH_IyIO 0o0JbIIIe KIMEHTOB, YeM OelcOOoIn-
HbI€ IJIOMIAJKK U KHHOTEaTphl» . «The Times» npuBoauT yTBepKaeHue mpodecco-
pa Un-mTuHOKWCCKOTO YHUBEPCUTETA O TOM, YTO BJIACTHU IITATOB JIJIsSI ITOKPBITHSI pac-
XOJIOB Ha COIMAIBHBIE CIYKOBI U CYyAeOHYI0 CUCTEMY IUIATAT MO TPH Jojiapa Ha
KaX bl JJoJu1ap, MOCTYNAoNUi B 0I0KET OT Ka3WHO, — pacueT, KOTOphId Axam
Cwmut mMor OBl IpeacKa3aTh.

B AiioBe, Hanmpumep, rae no 1985 rona ve O6b1m0 gaxe morepeu, k 1995
O]y HACUUTHIBAIOCH JIECATH OOJBIINX Ka3WHO TIJIIOC UIIMOAPOM U cobaubu Oera
C KpPYriOoCYyTOYHBIM TOTAJIM3aTOPOM. B cTaTbe yKkaspIBaeTcCs, YTO «IIPUMEPHO Je-
BSITh U3 JCCATH XHUTENEH AMWOBBI CUMTAIOT ceOs urpokamu», 5,4% w3 HUX OpU-
3HAIOT, YTO UMEIOT MPOOJIeMbl, CBSI3aHHBIC C MT'POH, a MATh JET HazajJ TaKux
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os10 Tobko 1,7%. U ato B mrate, rae eme B 1970 rogy oauH KaToaudeckui
CBSLICHHUK MOMaj B TIOPbMY 3a TO, YTO Mrpayi B OMHro (A3apTHas uUrpa, Hamo-
MUHaroIas 1010. — [Ipumeu. nepeeoouuxa.). Uucteitmas dpopma al zahr (azap-
Ta) SIBHO BJIaJICET HAMH.

CnydaiiHple UTPBI CIEAYET OTIMYATh OT UTP, TAE UMEET 3HAYCHHUE KJIacC WT-
pbl. [IpuHIIUOEI pyAETKHU, UTPHI B KOCTH, UTPOBOT'0 aBTOMAaTa UJICHTUYHBI, HO OHU
TOJILKO YaCTUYHO OOBSACHSIOT, YTO TPOUCXOJNUT MPU UTPE B MOKEP, TPUKTPAK WIIH
Ha UNOnoapome. B HEKOTOPBHIX UTpax pe3yabTaT 3aBUCUT TOJBKO OT Clydas; B
JIPYTUX Ha HEro BIAUSET KJacc urpoka. [1Iancel — BEpOSTHOCTH BBIUTPHIIIIA — 3TO
BCE, UTO BaM HYXXHO 3HATh JUUIsI Y9acCTHS B CIIy4allHOU UTpe, HO ATOH WH(opmaruu
HEJIOCTaTOYHO, YTOOBI IIPEAyrajaTh, KTO BEIUTPACT U KTO MPOUTPAET, CCIIM UCXOJ
UTPHI 3aBUCUT HE TOJBKO OT BE3CHUSI, HO U OT KJjlacca Urphl. BcTpeuaroTcs renu-
anbHBIC TTPOdECCUOHATbHBIE KAPTEKHUKU M 3HATOKU WIMIOJAPOMAa, HO HUKTO HE
JleNacT MPUOBUILHONU TPO(ECCHH U3 UTPHI B KOCTH.

MHorue CYUTarT, YTO OMpkKa MaJlo YeM OTJIHMYAeTCs OT Ka3uHo. SABiusercs
JIU BBIMTPHIII HAa OWpKe Pe3ydbTaTOM COYETAHUS YMEHHWS C yJadeu, UIu 3TO
mpocTo Be3eHue? MuI elile BepHEMCs K 3TOMY BOTIPOCY B TiaBe 12.

ITonockl HEBE3€HMS, KaK M MOJOCH BE3CHUS, BCTPEUYAIOTCS B CIy4alHBIX WUT-
pax, Kak, BOpOYEeM, U B JKU3HHU, JOBOJBbHO 4YacTo. Mrpoku pearupyroT Ha HUX Ha
YAUBICHUE ACHMMETPUYHO: OHU aNeIIUPYIOT K 3aKOHY O CPEAHEM B HAJIEXK/]Ie Ha
CKOpO€ MpEeKpalleHUE MOJOCH HEBE3CHUS W BHOBbH aneIUPYIOT K HEMY XK€, KO-
rJa XOTSIT, 4TOOKI IoJIoca BE3EHUSI JJIUIIACh U JJIUIIach. 3aKOH O CPETHEM OCTaeT-
cs TNyX K UX ynmoBaHusM. [Ipu urpe B KOCTU pe3ynbTaT NPEAIIECTBYIONIEH cepuu
OpocKOB He JaeT abCOMIOTHO HUKAaKOW WH(pOpMAIUM O TOM, YTO MPHHECET CJie-
ayromui 6pocok. KapTel, MOHETHI, KOCTH M PyJeTKa HE UMCIOT IMaMsITH.

Urpoxu MOTyT CUUTATh, 4YTO OHU CTABIT Ha KPAacHOE WM HA CEMEPKY, HO Ha
dene oHu cmagam Ha xpoHomemp. lIpourpsiBaloniuif, TOpoIs MOBOPOT B HIPE,
CKJIOHEH KOPOTKYIO CEpUIO HEYAA4U BOCIIPUHUMATH KaK JUIMHHYIO. BBIMTphIBAIOIINN,
HaJIesACh OTAAINTH MepeMeHy (OPTYHBI, MPEANOYUTAET JUIMHHYIO CEPUI0 CUHTATh
KOPOTKOU. J[aneKkue OT UTPOBBIX CTOJIOB MEHEJKEPHI CTPAXOBBIX KOMIAHUI 4acTo
paccyxaarT Tak xe. OHU yCTaHABIMBAIOT pa3Mephbl CTPAXOBBIX B3HOCOB TaK, UYTO-
OBbI TTOKPBITH CBOM YOBITKH B JTUTEILHOW MEPCHEKTUBE, HO €CIIM OJHOBPEMEHHO
CIy4aTcs 3eMJIETPSACEHUS, TIOKaphl U yparaHbl, BO3BMOXHA 04YeHb OOJIe3HEHHAsI KO-
poTkas moJsioca. B oTinyne OT UTPOKOB CTpaxoBble KOMIAHWUM YIPABIAIOT Kalu-
TaJOM U BBIJICJSAIOT PE3EPBHI HA CAydail MOJIOCH HEyad.

Bpewms sBnsiercss BaxxHeWmuM (akTopoM B urpe. Puck u Bpems — pasHbie
CTOPOHBI OJHON Meanu, MOTOMY YTO, e€clu Obl He OBbLIO 3aBTpa, HE OBLIO OBl U
pucka. Bpems npeoOpasyeT puCK, U IPUPOJIa PUCKA CKPBIBAETCS 3a €ro TOPU30H-
TOM: OyJyIiee — 3TO CTOJ JIJIsl UTPHI.

Ponb BpeMeHH BO3pacTaeT, eciiM pelieHus HeoOpaTuMbl. TeM He MeHee Takue
pellIeHUusT 4acTO MPUXOJUTCS NMPUHUMAThL Ha OCHOBE HECOBEPIICHHOW WHGpOpMAa-
nuv. HeoOpaTUMOCTh TIOCTOSIHHO JOBJIEET HAJl MHOTMMH PEIICHUSMH. €XaTh Ha
METPO WJIM Ha TaKCH, CTPOUTH JIU aBTOMOOUIbHYIO (habpuky B bpaswimu, nepexo-
JUTH JTU Ha JIPYTYI0 paboTy, OOBSBIIATH JIM BOWHY.

ITokynas ceromHs akiuu, Mbl BCETJa MOXEM IpoJaTh uUX 3aBTpa. Ho uTo
HaM JIeJIaTh Tocjie Bo3riaca Kpynbe «CTaBKH cielaHbl, rocrnoaa!»? Uro nenarts,
KOrJla mapTHEP IO MOKepy yJABaWBaeT CTaBKy? 37ech HeT myTH Ha3aa. He cieno-
BaJio U BO3JEPKATHCA OT UTPHI B HAJEKJAE, UTO Uepe3 HEKOTOpPOE BpeMs yjada
MOBEPHETCS K HaM JIMIIOM U KOCTH JIATYT B HAIIly MOJIb3Y?

lammeT ocyxnan koneOaHUS Tepen JHUIOM HEH3BECTHOCTH, MOTOMY YTO
«...pCIIUMOCTH TPUPOIHBIN 1BeT / XUpeeT Mmoa HajaeTOM MbIcau OnenubiM, /| U
HayMHaHbs, B3HecIIHecss MomHo, /| CBopaunBas B CTOPOHY cBoi xo, / TepstoT
ums aevictBus» (I[lepeBox M. Jlosunckoro. — Illpumeu. nepesoouuxa.). OgHaxo,
pPEIIMBIINCH AEUCTBOBATH, MBI TEPSIEM MPaBO MEPEXKAATh 0 MOCTYIJICHUS HOBOU
nHpopMaiuu. B 3ToM cMmbIciie Oe3/1elicTBrE UMEET CBOIO TieHy. Yem Oobliie cTeneHb
HEOTIPEJIEICHHOCTH UCXO0/1a, TEM I[EHHEE MOXKET OKa3aThCsl BO3SMOXKHOCTh OTJI0XKUTh
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,I[eﬁCTBPIe Ha noToMm. ['amiieT He Ipas: KOJ'IG6J'IIOH.[PII>1CH HaXOJUTCA Ha MOJIIYTH K
OCIn.

OmnuceiBas yCTpOCHUE MUPOBOTO MOpPsAJIKa, rpeyeckast MU(POIOTHS UCIIONb3yeT
TUTAaHTCKYIO UTPY B KOCTH AJIsi OOBSICHEHUSI TOTO, YTO COBPEMEHHBIE yYeHbIE Ha3bl-
BatoT bonbmum B3pbiBoM. Tpu Oparta paspirpain MUPO3JAaHHUE B KOCTU: 3€BC BbI-
urpan Hebeca, [loceitnon — Mope, a npourpaBmuil Aua CycTHIICS B aji, CTaB XO-
35IMHOM MOJ3€MHOT0 11apCTBa.

Teopust BEpOSTHOCTEM KaXKETCsl CO3/IaHHOW CIHEIUANIBHO JIJI TPEKOB, JJII UX
CKJIOHHOCTH K WUTpe, MaTeMaTHUECKUX CIIOCOOHOCTEH, JTOTMYECKOTO MBIIIICHUS U
CTpacTH K JokazartenbcTBaMm. OqHako, Oyaydd caMbIM IIMBUJIM30BAHHBIM U3 BCEX
JPEBHUX HApOJOB, OHM TEM HE MEHEe HE MPOHUKIIU B €€ TUICHUTEILHBIC MTPEIEIIbL.
DTO yIUBUTENBHO, IOTOMY YTO K TOMY BPEMEHHU 3TO ObLTa €IWHCTBEHHAS I[UBIIIN-
3a1us, OTHOCUTEILHO CBOOOIHAS OT JOMUHUPOBAHUS KPEUECTBA, MOHOIIOJIU3UPO-
BAaBIIIETO CBS3b C TAMHBIMU CHIaMHu. [{MBUIM3aIMs, Kak HaM KaKeTCs, CMOTJIa ObI
pa3BHUBAThCA TOPA3I0 ObICTpee, eciu Obl TPEKH Mpeayrajaid TO, YTO WX WHTEN-
JIEKTyalTbHBIM HAcleHUKaM — JIoasM PeHeccaHca — yaanoch OTKpPBITH depe3
JIBE TBHICSYH JIET.

OpmHAaKO CKIIOHHBIE K TEOPETUYECKOMY OCMBICICHHIO MUpPA T'PEKH Majlo WHTE-
pecoBaTKCh MPUMEHEHHUEM TEOPUH K KaKOM ObI TO HM OBUIO TEXHOJIOTUH, KOTOpast
Morja Obl M3MEHUTh MX TMPEACTABICHHUS O BO3MOXXHOCTH BO3JIEHCTBOBATH Ha OY-
nymee. Korma Apxumen n3o0pen peryar, oH 0OBSBUI, YTO MOKET CABHUHYTH 3eM-
10, €CJTM HAWJeTCs COOTBETCTBYIOINIAS TOYKA OTOPHI, HO ATO €ro, MO-BUIUMOMY,
HEe OueHb 3aHMMaso. [loBceHEBHAS KU3HB TPEKOB, UX OTHOIICHHUE K HEl OCTaBa-
JUCh B OCHOBHOM TE€MHU K€, YTO U y MX MPEAKOB, KUBIIHX 32 THICSYH JIET JI0 HUX.
OHM OXOTUIHCH, JIOBWJIH PBIOY, CesUtH XJed, posKaIl JETe M MCIOJIb30BAIH TEX-
HUKY CTPOMTENLCTBA, KOMUPYIOIIYIO JOCTHKEHHS TE€X, KTO CTPOWI B MEXIypeube
Turpa u EBdpara u Ha 6eperax Huna.

[ToknoHeHne BeTpaMm OBUIO €MHCTBEHHOW (POPMOI yIpaBIIeHUS PUCKOM, KO-
TOpasi MPUBJICKAIa UX BHUMAaHWE. MOATHl M JPaMaTypru MOCTOSIHHO BOCIIEBAIU
3aBUCUMOCTH OT BETPOB W JIOOMMBIE AETH MPUHOCWINCH B )KEPTBY ISl KX YMU-
porBopenus. Ho camoe rnaBHOe, rpekaM HEJOCTaBalO0 CHCTEMbI CUHCICHUS, KO-
TOpast MO3BOJIKIIa Obl UM cuumans, BMECTO TOTO 9TOOBI MPOCTO (PUKCHPOBATH PE-
3yJIbTaThl CBOCH JIEATEITBHOCTH -

51 He cobuparoch yTBepkKIaTh, YTO TPEKH HE Pa3MBIIUISUIA O TIPUPOJIE BEPOST-
HoctH.  JlpeBHerpeueckoe  cimoBo  4x0q  (elhos), kotopoe  o3Hauaer
'"IPaBJIONOIOOHBIN' MM 'BEPOSATHBIN', UMEET TOT JKE€ CMBICI, YTO M COBPEMEHHOC
TIOHSATHE BEPOSTHOCTH. «OXKHJAEMOE C HEKOTOPOW CTEMEHBIO OIPEIeTICHHOCTH.
Coxkpar ompenensut 6X0? kak 'mipaBaomnozooue’ (Tounee ObLIO ObI CKa3aTh «UCTUHO-
noooue». — [pumey. nayu. pedakmopa.) .

Omnpenencare Cokpara BBIABISCT BECbMa CEPhE3HYIO0 TOHKOCTb. [Ipasdonoodo-
bue — He mo dice camoe, umo ucmuna. [ TpeKOB KCTUHA — 3TO TO, YTO MOXKHO
JI0Ka3aTh C MOMOIIBIO JIOTUKA M akcuoM. VX HacroiumBoe TpeOOBaHHE IOKa3a-
TEJNBCTB MPOTUBOIIOCTABIISIET HCTUHY SMITHPUKE dKCcTiepuMenTa. Hampumep, B «De-
none» Cummuac oOparmaer BHUManue Cokparta Ha TO, YTO IIPEATOJIOKCHHE,
OyATO ayiia mpeObIBacT B rapMOHKH, BOOOIIIE HUYEM HE MOJATBEPXKACHO, @ OCTAeT-
Csl TOJTIBKO BEPOSITHBIM». APHCTOTENb BBIpa)kaeT HeIOBOJIBCTBO (hrocodamu, KOTo-
pBI€ «...TOBOPAT XOTh W MPABIOMOMA0OHO... HE TOBOPST, YTO €CTh UCTUHAY». B npy-
rom mecte Cokpar mpeaBapseT ApHCTOTENs, KOrjia JeKIapupyeT, 9To «MaTema-
TUK, KOTOPBIA HUCXOJUT W3 BEPOSTHOCTH B T€OMETPHUHU, HE 3aCIy>KUBACT BHUMA-
Hus»'. Ellle mapy THICSY JIET MOCIIE 9TOTO paz0yMbs 00 UIpax M uepa OCTaBa-
JUCH Pa3HBIMU BHJIAMU JCSATEIBHOCTH.

Camyun CamOypcku (Sambursky), BbIgaroImuiicss M3pansibCKUii UCTOPUK U
¢dunocod-HayKoBe, MPUBOAUT €ANHCTBEHHBIM YOAUTENbHBIN TE3HC, KOTOPBIH, HA
MOW BKYyC, OOBSICHSIET, TOYEMY TPEKU HE caenany CTpaTeruyecKuii mar ajs pa3Bu-
THS KOJTUMYECTBEHHOTO MOIX0/1a K BeposATHOCTH ~. [IpoBo/Isl YeTkoe pasrpaHrucHHe
MEXKy UCTUHOW U BEPOSTHOCTHIO, 3ameuaeT CaMOypCcKH B CTaThe, HAIMMCAHHON B
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1956 roxy, rpekd U HE MOTJU YCMOTPETh HUKAKOW OCHOBATEIBHOU CTPYKTYPHI
WM TApMOHUU B OSCHOPSIIOYHON MPUPOJIE TIOBCEIHEBHOTO CYIIECTBOBAHMSA. XOTS
ApuctoTenb yTBEepXkAal, YTO JIIOAU JOJDKHBI MPUHUMATH PEIICHHS HAa OCHOBE
(OKETIaHUU W pacCyKJCHUH, HAPABICHHBIX K KaKOU-IN0O0 LeTu», OH HE Jal pe-
[IENTOB OIPEACTCHHS BEPOSATHOCTH YCIICITHOTO UCX0a. [’ peueckue Tpareanu pac-
CKa3bIBAIOT HCTOPUIO 332 UCTOPHEH O OECTIOMOIITHOCTH YeI0BEKa B TUCKAX O€3JTHKO-
ro poka. Korma rpeku XoTtenw y3HaTh, YTO MOXET MPHHECTH UM 3aBTPaIIHHMA
JIeHb, OHU 00paIaInuch He K CBOMM MYyIpbIM (puitocodam, a K opaKyaam.

I'pexu Bepwiu, 4TO YIMOPSIOYECHHOCTh MOXHO HAWTH TOJILKO Ha Hebecax, rie
TUTAHETHI U 3BE3JIbI C HETOPAKaEMOU PETyIIPHOCTHIO TIOSBIISIOTCS B YCTAHOBJICH-
HBIX MecTaxX. K 3Tol mpemxycTaHOBICHHOW TapMOHUU OHU OTHOCHIIUCH C OOJIBIIUM
MOYTEHUEM, U UX MaTEMAaTHKH MHTEHCHUBHO ee m3ydanu. Ho coBepiieHCTBO Hebec
TOJIBKO TIOJJYEPKUBAIIO HECOBEPIICHCTBO 3€MHOTO CYIIECTBOBaHMA. bojee Toro,
MpeACKa3yeMOCTh HeOECHON TBEpIM PE3KO KOHTPACTUPOBAJIA U C TIOBEICHUEM IIpe-
OBIBAIOIINX TAM HETIOCTOSIHHBIX U TIIYIIBIX OOTOB.

JlpeBHue eBpeiickue (GUIOCOPBI-TAIIMYIUCTEI CMOTJIM TIOJOWTH K TMpoOieMe
KBaHTU(DUKAIMKA pUCKa 4yTh Ommke. Ho U y HUX MBI He OOHApY>KMBAacM CIIEIOB
METOJNYECKOTO TOAX0Ja K ero moHuMaHuio. CaMOypCKH IHUTHUPYET OTPHIBOK W3
Tanmyna, e ¢unocod 0OBACHIET, UTO MY MOXKET Pa3BECTUCH C )KEHOU B CIY-
gyae mpento0oessHus, He HaKas3biBasl €e, HO HE B Ciydae, €Cld OH 3asBIISIET, YTO
TIPEITIOGOACSHAE COBEPIICHO [0 3aKITIOYCHIS OpaKa’.

«31ech ecTh IBOMHOE COMHEHHE», — nekiapupyet Tanmyn. Eciau yctaHoBIEHO
(HETIOHSITHO, KaK), YTO HEBECTa B30IIlJIa Ha OpavyHOE JIOXKE HE JICBCTBEHHUIICH, TO,
C OJHOM CTOPOHBI, COMHHTEIHHO, OTBETCTBEH JI 32 3TO CaM >KEHHX — CITy4HIIOChH
JI 3TO <«I10J HUM... WM HE 1moja HuM». KacaTeiapHO Apyrodl CTOPOHBI COMHCHHMS
MIPUBOJUTCS CICAYIOIIUN aprymeHT: «M €Ciid Thl TOBOPHIIE, YTO 3TO CIYYHIOCH
0] HUM, OCTAeTCsl COMHEHHUE, ObLIO JI 3TO HACHIILHO WM MO €€ CBOOOIHOMN BO-
ae». Kaxaplii aqbTepHATUBHBIMH OTBET Ha KaXJbli M3 JBYX BOMPOCOB HMEET
maHckl 50 Ha 50. C Bneuarisiomed CTaTUCTUYECKONW TOYHOCTBIO (uiocod 3a-
KJIFOYAeT, YTO €CTh TOJbKO OAMH ImaHc u3 4deTwhipex (V2 X i/3), 4TO KeHIIuHA
BUHOBHA B COBEPIICHHUHU MPEIIO00/SSIHIS. JTO 03HAYACT, YTO MYK HE MOXKET pas-
BECTHUCh C HEH HA ITOM OCHOBAHUH.

TpynHo u30aBUTHCS OT HUCKYLIEHUSI paccMaTpHUBaTh MPOMEXKYTOK BPEMEHU
MEXy U300pEeTeHHEM UTPBl B KOCTU MU OTKPBITHEM BEPOATHOCTHBIX 3aKOHOB KakK
HUCTOPUYECKYIO CIydailHOCTh. Beap W rpeku, u ydeHble-TaIMyIUCThl ObUIM TakK
O0M3KM K aHanu3y, npeanpunsatTomy [lackanem u depma MHOTO CTOJIETUN CIYCTS,
YTO HEJ0CTaBAJIO TOJBKO JIEFKOTO TOJTYKA JIJISl CJIEYIOIIEro mara.

Tem He MeHee 3TO He ciydailHoCcTh. [Ipexae yem Hayka cMmoria BKIIOYHUTH
MOHATHE PUCKA B KYJIbTYPY, NOJHKHO OBLIO M3MEHUTHCS OTHOUIEHHWE HE K Ha-
cTosimeMy, a K Oyayuemy.

Ko Bpemenu Peneccanca itoau BocpuHUManu Oyayliee Kak HEYTO Maylo OT-
JUYaroleecss oT CIy4ailHOCTH WJIM KakK pe3yibTaT OeCrnopsJ0YHBbIX MU3MEHEHHUH U
OOJBUIYIO YAaCTh PEHICHUH MPUHUMAIN UHCTUHKTUBHO. Korja ycinoBus KU3HU Tak
TECHO CBSI3aHbl C IPUPOJIOM, MaJIo YTO OCTAaeTCs MO KOHTpoJjieM yenoBeka. [Toka
3aBUCHUMOCTb OT BHELIHETO MUpPa CBOJMUT MHTEPECHI JI0/Ie K OCHOBHBIM (DYHKIIU-
SIM BBDKMBAHUSI — POXKACHUIO JETel, BhIpallliBaHUIO XJjie0a, 0X0Te, phI00JIOBCTBY U
CTPOUTEIBCTBY JKUJIUILA, — OHH MPOCTO HE CIOCOOHBI 00CYX IaTh YCIOBUS, NIPU
KOTOPBIX MOrjia Obl MOSIBUTHCS BO3MOKHOCTh BJIMSITh Ha MOCJEACTBHS UX pellle-
Huii. [Toka Oynyuiee octaercss TalHON 3a CEMbIO MeYaTAMH, COKOHOMUTD HE 3Ha-
YUT 3apaboTath.

[To xpaiineii Mepe BIUIOTh JO KPECTOBBIX MOXOJ0B OOJBIIMHCTBO JIIOJEH BEJIO
JIOBOJIbHO MOHOTOHHYIO, CKYJHYIO Ha HEOXXHJaHHbIE COOBITUS JKU3Hb. Y KOPEHEH-
Hble B CTaOWUJIbHBIX COLMUAJIBHBIX CTPYKTYpax, OHHM HE OYE€Hb MHOTO BHUMaHMS
yAeNaIn BOMHAM, CMEHE MpaBHUTENeH U Jaxe peluruo3HsiM pedopmam. M3mene-
HUA MOrojabl BosHOBanu ux yamie. Kak ormetun erunrtosnor I'enpu ®@pankdopr,
«mponuioe U Oyayuiee, He BbI3bIBas 0CO00Oro MHTEpeca, ObUIH MOJHOCTHIO UMILIU-
LIIPOBAHBI B HACTOSIIIEM» .
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HecMmoTps Ha Takoe oTHOLIEHHE K OyaylIeMy, 3a CTOJIETUS, pa3Jestolnue aH-
TUYHOCTh U PeHeccaHc, NIMBUIM3ALUS MPOABUHYJIACH JAJIEKO BHEped. DTOMY He
CMOTJIO MMOMEIIATh OTCYTCTBHE COBPEMEHHOTO B3rJjsia Ha puck. U ee (1uBminza-
I[UU) YCIIEXU CaMU 10 ce0e HEe CTaIU JOCTATOYHONW MOTHUBAIIMEH JUTS TOOYXK ICHHS
JIIOJIEW K UCCIIEIOBAHUIO BO3MOKHOCTEN HAYYHOTO IIPEABUACHHUS.

Korpa xpuctranckoe yueHue moJydusio paclipoCTpaHEHHE B 3aMaJHOM MHUPE,
BOJISl eAMHOTrO bora crama mpoBOJAHMKOM B Oyiyllee, 3aMEHHUB MEIIAaHUHY 0O-
KECTB, KOTOPHIM JIIOAM TMOKJIOHSUIMCh C JAPEBHEHIIMX BpPEMEH. OJTO MPHUBEIO K
Cepbe3HOMY CABUTY B MHUPOMOHMMAHUH. OyIyIias »XU3Hb Ha 3eMJIE€ OCTaBallaCh
TaHOM, HO TEIEPh OHA ObLIA IPEaoIpeaeicHa CHIION, YbH BIMSHUC U MPHUHIIMITBI
OBLITH SICHBI KQXKJIOMY, KTO B3sUT HA ce0s TPyl 03HAKOMUTHCS C HUMH.

C Tex mop Kak MpeACTaBICHUS O OyIylleM CTAIH MPEAMETOM MOPAIH U Be-
pbI, OHO MEPECTANIO Ka3aThCsl TAKUM HEMOCTUXKUMBIM, KakK IMPEXKJE, HO TEM He
MEHEee eIlle HE MO3BOJISIO CTPOUTh KAaKHe-IMOO MaTeMaTudecKre MpOrHo3bl. PaH-
HUE XPUCTHAHE OTPAHMYMBAIIMCHL B CBOMX MPOpOYECTBAX TEM, YTO OyAeT B 3a-
rpOOHOM KHU3HU, XOTS U MOJIUIN bora moBIUATh HA COOBITHS B 9TOM MHPE B CBOIO
MOJIb3Y.

OpHako co BpeMEHEM MOMCKHU IMyTeH yIydllleHUsl KU3HU HAa 3€MJie CTaHOBU-
JUCh Bce Oojiee HacTOWYMBBHIMU. B X Beke XpHUCTHaHE yXKe TUIaBajl Ha OOJbIINe
pPacCTOSsIHUS, 3HAKOMHJIMCh C HOBBIMU CTPaHAMU M HAPOJAaMH, IPOHUKAIUCH HOBBI-
MU uaesMu. [1oToM Havamuch KpPecTOBbIE MOXO[bI, KOTOPHIE MPUBEIU K B3PHIBY
MHTEIUICKTYAIbHON aKTUBHOCTH. 3araj] CTOJIKHYJCS ¢ MMIlepueii apaboB, cO3IaH-
HOM B XOJI€ PACIIPOCTPAHEHUS MyCYJIbBMAHCTBA U IIPOCTUPABLIEINCS HA BOCTOK J10 H-
mud. XpHUCTHaHEe C WX BEepOod B 3arpoOHYIO JKU3HB BCTPETWIIUCH C apabamu, oOna-
JABIIUMH HECPABHEHHO OOJIbIIEN MHTEIUICKTYAIbHOM YTOHYEHHOCTHIO, YeM He3Ba-
HbIE TIPUIIEIIbIIbI, SBUBIIKECS U3THATH UX CO CBSITON 3€MIIH.

ApaOsl mocie BTop:keHus: B MHAWIO TTO3HAKOMUIIUCH ¢ UHAWMCKONH CHUCTEMOM
CUMCIICHUS], KOTOpasi TIO3BOJIMIIA UM COCTBIKOBATh MHTEIICKTYaIbHbBIC TOCTUKECHHUS
Bocrtoka ¢ cobcTtBeHHBIME (HIOCO(PCKUMU U HAYYHBIMH UCCIIEIOBAHUSIMU U JKC-
nepuMeHTaMu. Pe3ynbTaThl HE 3acTaBUIM ceOs KAaTh, cHavana y apaboB, 3aTeM
na 3armage . (ITutep Kuuuep B CBSI3U ¢ 3THM 06PATHI MOE BHUMAHHE HA HPOHHIO
HUCTOPUYECKOH CyabObl. BUKUHTH U Apyrue ceBepHbIC HAPObl, COKPYIIUBIINE IIH-
BWJIM3ALMIO PUMa U yHUYTOXKUBIIKME NMAMIATHUKHU €T0 KYJAbTYphI, B | X Beke BHOBb
MOSIBWJIMCh Ha UCTOPUYECKOM HEOOCKIIOHE TOJI MMEHEM HOPMAaHHOB, KOTOPBIC B
XI1I Beke nepeHecnu Ha 3amaj JOCTHXCHUS apaOCKOW KyJIbTypbl (B TOM YHCIE W
3aMMCTBOBAHMS U3 AHTUYHOCTH).

B pykax apaOoB MHAMIICKHE YHCIa TPEBPATUINCH B MATEMaTHYECKUE HUHCTPY-
MEHTBI U3MEPEHHsI B aCTPOHOMUHY, HABUTAIIMK U KOMMepIui. HoBble METO/bI BhI-
YHCIICHUI MTOCTENICHHO BBITECHHUIIN CUETHI, KOTOpPhIE TOBCEMECTHO, HaUMHas ¢ 3a-
MaJHOTO TMOyIIapHUsi, TJIe UMHU TMOJI30BATHCH Malis, BKIO4Yas EBpomy W BIIOTH
no ctpan Boctoka m MHaum, B TeYeHHE MHOTHX BEKOB OBbLTH €IUHCTBEHHBIM
CPEICTBOM BBINIOJHCHUS apudMeTuueckux pacueToB. CiioBo abacus 'cueTsl’ mpo-
HCXOJIUT OT TPEUECKOro cjiaoBa abax, YyTo O3HauvaeT 'MeCOYHBIH JIOTOK' . BHyTpH
STHX JIOTKOB Ha II€CKE BBIKIABIBAINCH KOJOHKH u3 rampku’ . Cioo calculate
'CYUTaTh' MPOMCXOAUT OT JIATHHCKOro Calculus, 4uro mo-j1aThiHM O3HAYaeT
'Tajbka'.

[Iponuio cBbIle MSATH BEKOB, MOKAa HOBAash CHUCTEMa CUHUCIICHHS 3aMEHHIIA
MPUMUTHUBHBIC CYETHI U HAa MECTO OETAIOIINX KOCTSIIEK MPUILIA BBIYUCICHHUS
Ha Oymare. [IucbMEHHBIE BBIYHCIICHUS CTUMYJIUPOBAIN a0CTPAKTHOE MBIIIJICHHE,
OTKPBIB ITyTh Pa3BUTHIO HEM3BECTHBIX B MPOIILJIOM pa3elioB MaTeMaTUKu. Temneps
CTaJIi BO3MOKHBI O0Jiee TPOIOJIKUTEIbHBIE MOPCKHE TyTEIIECTBHsI, O0Jiee TOUHOE
UCYHCIICHUE BPEMEHH, 00Jiee CIIOKHAS apXUTEKTYypa, CTalld ObICTPEee Pa3BUBATHCS
npou3BoicTBa. COBpEeMEHHBIN MHpP ObLT ObI HHBIM, €CJTH ObI MBI BCE €IIIe CUUTAITH
¢ momomisio |, V, X, L, C, D u M unu ¢ noMoIubiO TPeueCKUX WIH €BPEUCKUX
OyKkB BMecTO LUD.
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Opnako niepexoaa K apabckuM nugpaM ObLTO HEIOCTATOYHO, YTOOBI MOOYAUTH
€BPOICHIIEB K PaJUKATBHOMY IMEPEXOIy OT TaJaTelIbHOrO K CHCTEMaTHUYECKOMY
BEPOSITHOCTHOMY IOJXO/AY K Oynyliemy, moapa3syMeBaroieMy BO3MOKHOCTb TPe.I-
BUJICHUSI I B OTPEICICHHON CTETNeHW KOHTPOJsS Haj HUM. Jljis Takoro mepexoja
HE0OX0UMO OBLIIO JTOKAATHCS OTKa3a OT YOKICHHOCTH B TOM, UTO JIFOAH SIBIISI-
I0TCSI UTPYIIKOH B pyKax Cyap0bl U X OyayIee npeaonpeaencHo borom.

Peneccanc u Pehopmarus pacuucTiiy clieHy AU U3Y9EeHUS IPOOIEeMBbl PUCKA.
Korga B X1V Beke MUCTUIIU3M CTajl YCTYNAaTh MECTO HAYKE U JIOTUKE, TPEUECKUE U
PUMCKHE apXUTEKTypHbIE (DOpPMBI Hayald BBITECHSATh TOTHKY, IIEPKOBHBIE OKHA
OTKPBUIACH JJIA CBETA, & CKYIBITOPBI CTATM H300paXKaTh TBEPJO CTOSIIUX Ha
3eMJIe MY)KUHH U KECHIIUH BMECTO CTUIIM30BAHHBIX OECIIOTHBIX M HEBECOMBIX (hu-
ryp. HoBele uaen cTumynupoBaiv M3MEHEHHE XapaKTepa UCKYCCTBA, YCHIUBAs
MIPOTECTAHTCKYIO peopMaIuio 1 0ciaabsas TOCIOACTBO KATOIHYECKOM IEPKBH.

Pedopmarus npencrasnsier co0oi HEYTO OOJbIee, YeM M3MEHEHUE OTHOIIIE-
Hull yenoBeka ¢ borom. OTKa3 oT MCHOBEANLHU MPEAYIPEKIAT YeTOBEKa, YTO C
ATOr0 MOMEHTA OH JIOJDKEH MPOYHO CTOSITh HA COOCTBEHHBIX HOTaX W HECTH TOJI-
HYIO OTBETCTBEHHOCTH 32 CBOU PEILICHUSI.

Ho pa3 yx mronu nepectanu ObITh 3aJI0KHUKAMU TPOM3BOJa O€3IUYHOTO 00-
KECTBA U CJIETIOrO CIydasi, OHM HE MOTJIM OOJIbIIIe COXPAHITh MAaCCUBHOCTh IMEPe.
JUIIOM HEBEJOMOTO Oyaymiero. XOoTeld OHH TOTO MW HET, UM MPHUILIOCH B3STh
Ha cels pelieHus, Kacarolluecs 3HAYUTeNbHO Ooiee JUIMHHOTO psiga 00CTOs-
TENBCTB M TOPa3o OONBIIMX MPOMEKYTKOB BPEMEHH, YeM Koraa-mubo npexne. [To-
HATHS OCpeXIMBOCTH M BO3JICPIKAHHS, XapaKTEPHbIC I MPOTECTAHTCKOU 3THKH,
CBHJICTEIILCTBYIOT O TOM, YTO OyJyIiee cTajio BakHee Hactosero. C 3TUM u3Me-
HEHHEM OTHOIICHUS K BBHIOOPY U PEIICHUSM JIFOJIU MOCTEIICHHO YCBOWJIH, YTO OY-
Ayliee CTOJb )K€ OMAacHO, CKOJIb U OJaronpusaTHO, YTO OHO HE MPEJONpeaAeIeHO
obemaer maoroe. XVI u XVII cronerus 6puin BekamMu reorpauueckux OTKPHI-
THH, KOHTAKTOB C HOBBIMHU CTPAaHAMHU M HOBBIMHU OOIIECTBAMH, IKCIIEPUMEHTHPO-
BaHUs B UCKYCCTBE, [I093MH, HAYKE, apXUTEKType 1 MareMaruke. OCO3HAHUE HOBBIX
BO3MOXKHOCTEH TPUBENIO K OypHOMY pa3sBUTHIO peMecel U TOPTOBJIM, CTaBIIEMY B
CBOIO OYepe/Ib MOIIHBIM CTUMYJIOM JUIS [TOCIIEAYIONIMX H3MEHECHHI U UCCIIeIOBAHHIA.
Komym6 BoBce He cobupaics B kpyu3 o Kapubckomy MoOpro, — OH XOTeJ MpoJIo-
’KUTh HOBBI TOPTOBBIA MapuipyT B MHau0. Bo3MokHOCTE pa3dorareTh — CHUJIb-
Has MOTHBAIMs, HO MajJ0 KOMY yJaaercs pa3borareTh, He BCTyMas B a3apTHYIO
urpy.

[TycTh cTONMb TPSMOJIUHEHHOE YTBEPXKIACHHUE PEKET CIyX, HO TOPIrOBIs —
B3aMMOBBITOJIHBIN TIpollecC U 00a mapTHepa MpU ITOM CTaHOBsATCs Ooraue. Kakas
panukanbHas uzaes! Jlo 3Toro MomeHTa 6OrarcTBO OBLIO MPEUMYIIECTBEHHO pe-
3yJlbTATOM JKCIUTYaTalluu WK rpabexa. XOTs eBpOIeHIlbl MPOI0KAIK Pa30oitHu-
4aTh Ha MOpE, JIOMa HAKOIUICHHE OOrarCTBa CTAl0 JOCTYIIHBIM CKOpPEe MHOTHM,
Hekenu u30panHbiM. Ternepb Oorarenu He HACIEAHbIC MPUHIBI U UX (ABOPUTHI, a
JIOJM KPYThIE, MIPOBOPHBIC, MPEIIPUUMYNBBIC, CKJIOHHBIE K HOBATOPCTBY — OOJIb-
1IeH YacThiO MPEANPUHIMATEIIH.

Toprosasi — puckoBaHHoe jeio. Korga pa3Butue peMecen ¥ TOPrOBIH H3Me-
HUWJIO TIPaBUJIa UTPhI, OMPEICIISIONINE MPOLEeCC HAKOMJICHHs 00raTcTBa, HEOKHUIaH-
HBIM Pe3yJIbTATOM 3TOTO CTaJ KAUTAJIN3M, KaK BOILIOMICHUE EATeIbHOCTH B yC-
noBusix pucka. Ho kamuTanu3M He cMor Obl JOCTHYb paciBeTa, eClid Obl HE JBa
HOBBIX BHUJIa ESATEIILHOCTH, 0€3 KOTOPBIX JIF0U 00XOIUIHNCH, MOKa Oyaylee cuu-
TAJIO0Ch AeNoM ciydas wid Bonu boxbeil. [lepBbiM ObLT OyXranTepckuil yuer —
CKpoMHasi paboTa, KOTOpas CI0COOCTBOBaja PacHpOCTPAHEHHIO HOBBIX METOJIOB
ydeta u pacuera. BTopbiM ObUIO MPOTrHO3UPOBAHUE — JESTEIBHOCTh TOPA3a0 Me-
Hee CKpOMHasi U TpeOyrolasi ropas3ao 0oJbliiell aKTUBHOCTH, CBSI3aHHOU C TPUHS-
THEM PUCKOBAaHHBIX PEIICHUH, YpeBATHIX HEOKUIAHHBIMH PE3YIbTATAMH.

Bbl He BO3bMETECh IEPEBO3UTH TOBAPHI Yepe3 OKeaH, MU 3aKylaTh TOBAPhI Ha
OpOJaxy, WIM 3aHUMATh [EHbIH, HE MOMNBITABIINCH MEPE] 3TUM y3HATh, YTO
&KJaeT Bac Bmepeau. JlocTaBka B CPOK 3aKa3aHHBIX BaMU MATEPHAIOB, OTYYCHUE
BCEX TOBapoOB, KOTOPbIE BbI COOMpaeTech MPOJaTh, B COOTBETCTBHU C 3aKa3HOM
crenuduKalnKeif, ycTaHOBKa Ballero TOProBOro 0OOOPYIOBaHUS — BCE HYKHO
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CIIAaHUPOBATH U OPraHU30BaTh JO TOIrO MOMCHTA, KOI'Ia ITOABUTCS HepBBIfI KIIMCHT
" BBUJIOKUT ACHBI'M HaA IMPUIIaABOK. Vcenemnoe BCACHUC Ou3Heca — HBTO B ICPpBYIO
oucpeab MNpCABUACHHUC W TOJIBKO ITOTOM IIOKYIIKA, HPOU3BOACTBO, MAPKCTHUHT,
OLOCHKA U OpraHu3anusd IMpoaaxu.

JIroau, ¢ KOTOPBIMU BBl BCTPETUTECH B TIOCIEAYIOIINX TaBaX, pacCMaTpPUBAIIH
oTkpeiTus [lackans u depma kak Havajla MyJIpPOCTH, a HE Kak pEIIeHUEe WHTEN-
JICKTYaJlbHOU TOJIOBOJIOMKH, BO3HHUKIIICH Ha MOMpPUIE a3apTHBIX uUrp. MM xBatu-
JI0O CMEJIOCTH DHEPTrUYHO B3SATHCS 3a MCCIIEI0BAaHHE MHOTHX acClEeKTOB pUCKaA, Tpe-
Oyrolee peuieHus npoodaeM HapacTarouled CI0KHOCTH U OTPOMHOM MpaKTHUUEeCKOM
BAXKHOCTH, ¥ TIPH 3TOM OCO3HATh, UTO 3TOT MPEIMET CBsA3aH C caMbIMH (yHAaMEH-
TaJIHHBIMU aCMEKTaMH YEJI0BEUECKOTr0 CYIIECTBOBAHMS.

Ho ¢unocodus nomkHa HEeHAn0Ar0 OTONTH B CTOPOHKY, MOTOMY YTO UCTOPHUS
HayHeTcsl ¢ caMoro Hadayna. CoBpeMeHHbIE METOJIbl TO3HAHUS HEBEJOMOI'0 HAauu-
HAIOTCA C U3MEpPEHHUs, C IIAHCOB, ¢ BEpOSATHOCTU. Yucaa nmpuuuiu nepBbiMu. Ho
OTKYJla OHH TPHIILIHA ?

['maBa 2

IIpocmo kax |, I, |l

be3 nudp He 6puI0 OBl HU IIAHCOB, HU BEPOATHOCTEH; 0€3 IIAHCOB U BEPO-
ATHOCTEN MAYIIEMY Ha PUCK OCTaeTCs HalesThCs TONbKO Ha bora unu cyas0y.
bes nudp puck — 310 npocto Haxpan. Mbl )KUBEM B MHUpe HU(DP U BBIUUCIIE-
HUH. YTpoM, enBa mpojapaB riasa, Mbl CMOTPUM Ha 4Yachl, a MOTOM CUHUTAEM
n0kKU Kode, 3aceimas ero B kodeBapky. Mbl miuatum 3a KBapTHPY, H3ydaeM
BUEpAIIHUN KypcC akuuil, Habupaem TesnedOH HPUSTEINs, NPOBEPSIEM, CKOJIbKO
ocTajioch O€H3WHA B MallMHE, CJIEIUM 33 CKOPOCTHIO MO CIHAOMETPY, HaKHUMa-
€M Ha KHOIIKY HY>KHOTO 3Ta)ka B JIU(Te CBOEH KOHTOPHI U HabupaeMm nuppsl Ko-
JIOBOTO 3aMKa Ha ee JBepu. M 3TO TONBKO Hayalo JIHS, KOTOPbIH OKOHUHUTCS
OTKJIIOYEHHUEM Iepes OTXO0JA0M KO CHY TEJI€BU3MOHHOT O KaHajla HOMEp TaKOH-TO.

Ham tpynno mpenctaButh cebe Bpems, Korga He Obuio nudp. OnHako ecnu
MBI MOCTapaeMcsl MpeJCTaBUTh cebe XOpoIlIo 00pa3oBaHHOTO YelOBEKa, CKaXeM,
1000 roma B cCOBpeMEHHOW OOCTaHOBKE, TO 3aMETHUM, YTO OH HaBEpHsSKa HE 00-
paTUT BHUMaHUs Ha HU(PY HOJIb U HE CMOXET cIAaTh apu(METHUKY 3a TpeTui
kiacc; ero noromok 1500 roga oka>keTcst He HAMHOTO JIYYIIIE.

Hctopus nudp Ha 3anaae Havanach B 1202 roay, korjaa moaxoIusio K KOHITY
ctpoutenscTBO [llapTpckoro xadenpanbHoro cobopa u 3aBepiiaics TPETUH TOJ
MpaBJeHUs aHTauiickoro koposs [[kona. B atom roay B Utanum mosBuigach
KHUTra, o3arnasiedHas «Liber Abaci», unu «Kuura o cuérax». Bece ee maTHagnarte
rJ1aB ObUIM HAMKMCAHBI OT PYKH — BEJb JO U300pPETEHUsI KHUTOIICUYaTaHUs OCTaBa-
JIOCh TOYTH TpHucTa JieT. Ee aBTopy JleoHapao [1n3aHo ObLIO BCEro JBaaNATh CEMb
JIET, ¥ OH ObLI OYEHb YJAAWIMBBIM YEJIOBEKOM: €ro KHHUra IOJIy4HIia 0JI00PCHHE ca-
Moro umneparopa Casiiennoi Pumckoii umnepuu @punpuxa I[1. O nyqiiem Helb-
35 M MEUTATh .
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Bonpuryro wacte cBoeii xxu3au Jleonapao [Iuzano Okt u3BecTeH kak Pubdo-
HaY4d, O/ ATUM MMEHEM OH U BoIleN B ucTopuio. Ero orna 3sanu bonauno, a
ero — CbIH bonaumo, 1. e. ®uboHayun. horauuo o3HaYaeT TPOCTaK', a pubonau-
yy — 'ayp6an'. OgHako boHauno, Mo-BUAMMOMY, OBLT HE COBCEM MPOCTAKOM, TIO-
CKOJIbKY OH TpeAcTaBisul [In3y B kKadecTBe KOHCYJa BO MHOTHX TOpOAax, a ero
cbiH JleoHapio Tem Oosiee He ObUT UypOaHOM.

dubonayun ObUT OABUTHYT K Hamucanuio «Liber Abaci» Bo Bpems Busura B
barmno, npornBetaronuii amKUPCKUA TOpoA, TAEe €ro OTel MPeObIBAT B Ka4eCTBE
MU3aHCKOTO KOHCYNA. TaM OH CTOJNIKHYJCS C YyAecaMu HHJO0-apaOCKOW CHCTEMBI
CUHCJICHUS, TIEPEHECEHHON apaOCKMMU MaTeMaTWKaMu Ha 3amaj BO BpeMs Kpe-
CTOBBIX TT0X00B. O3HAKOMUBIIIKCH CO BCEMU BBIUMCIICHUSIMH, BBIIOJTHICMBIMU B
paMKax 3TOH CHCTEMBI, KOTOPhIE J1aKe He CHWJINCh MaTeMaTHKaM, UCIOJIb30BaB-
[IMM PUMCKYIO CHUCTEMY CUHCIICHHS, OH TIOCTapaJiCsl U3y4UTh €€ KaK MOKHO Ooliee
JOCKOHAIBHO. YTOOBI MOYYHUTHCS Y apabCKHX MaTeMaTUKOB, KUBIIHX MO Oeperam
CpenuzeMHOro MOpsi, OH mpeAnpuHs1 myremiectsue B Erumner, Cuputo, ['penuto,
Cunmnuto u [IpoBanc.

B pesynbraTe mosiBHiach KHUTA, HEOOBIUHAs CO BCeX Touek 3peHus. «Liber
Abaci» oTkpbuIa eBpoIieiiiiaMm HOBBIA MUP, B KOTOPOM ISl TIPEICTABICHHUS YUCEI
BMeCTO OYyKB, MPUMEHSIEMBIX B €BPEUCKOW, TPEUECKOd M PUMCKOHM CcHCTeMax
CUMCIICHHS, HCTIOh30BAMKCh U(phl. KHKUra OBICTPO TpUBIEKIa BHUMAHUE Ma-
TeMaTUKOB Kak B Mtanuu, Tak u 1o Bceil EBpore.

«Liber Abaci» — 3T0 nmaneko He OykBaph MO YTCHHUIO M HAIKMCAHUIO HOBBIX
YHUCIIEHHBIX CHMBOJIOB. PUOOHAYYN HAYMHAET ¢ OOBSICHEHHS, KaK MO KOJIMYECTBY
CHIMBOJIOB, MIPECTABIISIONINX YHCIIO, OMPEACINUTh, BKIFOYACT JIK OHO TOJBKO €IMHU-
III, WIIK JIECSITKU, MJTM COTHHU U TaK jJajiee. B clieqyronux riaBax paccMaTpUBarOTCs
0oJiee CIOXKHBIE BOMPOCHI. 371eCh MBIl HAXOJUM BBIYHCIICHHS, UCIOJB3YIOIIHE BCE
BUJIBI YHCEN U APOOEH, mpaBuiia MPOTMOPINH, U3BJICUCHUE KBAAPATHBIX KOPHEU U
KOPHEHN BBICIIMX CTEIECHEW U JaKE PEUICHHUE JIMHEUMHBIX U KBAJAPATHBIX ypaBHE-
HUM.

Kakum OBl OCTPOYMHBIM M OPUTHHAIBHBIM HHU OBUIO COJAEpX)aHWE KHHUTH
duboHayun, OHA HABEpPHSIKA HE CMOTJIa OBl MPUBIIEYh K ce0€ MHOTO BHHUMAHUS
3a MpejenaMy y3KOTO Kpyra 3HaTOKOB MaTeMaTHKH, €ClH Obl B HEeW M3Jaraivch
TOJILKO TEOpEeTU4eCKHe BOMPOChl. OrpOMHBIN yCIieX KHUTH OOBSICHSIICS TE€M, YTO
®uboHaYYN HACBITUI €€ TIPUMEPAMH MPAKTUICCKOTO TPUMEHEHUS U3JI0KCHHBIX B
Hell MeTonoB. TaMm, B 4aCTHOCTH, OMHUCAHBI U MPOUJUIIOCTPUPOBAHBI MPUMEPAMU
MHOTHE HOBIIECTBA, KOTOpbIE Olarojaps HOBOW CHUCTEME CUWCIICHHS YAAIOCh
MPUMEHUTH B OYXTaJITEePCKUX pacderax, TaKuX, KaKk Mpe/ICTaBICHUE pa3Mepa Mpu-
ObLTH, oniepaluii ¢ OOMEHOM JIeHeT, KOHBEpTaIlel Mep U BeCOB M, XOTS POCTOBIIIH-
94eCcTBO OBUIO €IIe 3amlpelieH0 BO MHOTHX MECTaX, UCUUCICHHS MPOLICHTHBIX BBI-
TuIar.

O ToM, HACKOJBKO CHIIBHBIN 2)KHMOTAaXX BBI3BAJIO MOsBICHHE KHUTH DPuOOHAYYH,
MOJKHO CYJIUTB TIO TOMY, YTO OT HEe MPUIIIENT B BOCTOPT TayKe TaKOW OMUCTaTeIbHBIN
1 TBOPYECKHUH YeNIOBEK, KakuM ObLT mmrepaTop Dpuapux. ITOT MOHAPX, MTPABUB-
i ¢ 1211-ro mo 1250 rox, coderai K€CTOKOCTh M BIIACTHOCTH C KMBBIM HHTEpE-
COM K HayKe, HCKYCcCTBY U (hrytocodun rocyapcTBeHHOro mpapienus. B Curnuun
OH pa3pymi (heoqanbHbIe 3aMKH U YIIPA3IHII UX TAPHU30HBI, 000U HAJIOTOM
U OTPEIIN OT YIPABICHUS TOCYAapPCTBOM JTyXOBEHCTBO, YCTPAHWII BCE OTpaHHue-
HUS, TIPEMSTCTBYIOIINE UMIIOPTY, © OTMEHIJI TOCYIapCTBEHHYIO MOHOTIONHIO.

@puapux HE Tepres HUKAKoro MpOTUBOAEHCTBUA. B oTiimuue ot cBOEro aena
Opunpuxa bapbapoccel, KOTOpBIA ObUT YHIKEH Maroil B OuTBe mpu JlerHano B
1176 rony, stor @puapux, KakeTcs, MOIydal yJOBOJBCTBHE OT HECKOHYACMBIX
CTOJKHOBEHUH ¢ mancTBoM. Ero HEMmpeKIOHHOCTh TPUHECTa eMY Jake He OJHO, a
IBa oTiydeHus. Bo Bropom ciyuae mama ['puropuii X o0wsBun @punpuxa iu-
IICHHBIM UMIIEPaTOPCKON KOPOHBI, HA3BaB €r0 €PEeTHKOM, PACITyTHUKOM U AHTH-
xpuctoM. OpUIpUX OTBETHI KECTOKUM HAIaJeHHEM Ha BJIQJICHUS IAaIlbl, a TeM
BpeMeHeM ero (0T 3a7epxan OOBIIYIO AeNIeraiio IPeIaroB, HAPaBISBIINXCS
B PuMm s yuactust B co0ope, KOTOPBIN JOJDKEH ObUT JIUIIUTh €r0 UMIIeparop-
CKOH KOPOHBL.
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Opuapux OKpYKUI ce0s BEAYIIMMH WHTEIUIEKTyalaMHi CBOETO BPEMEHH, MPHU-
rJIaCMB MHOTHX M3 HUX K ceOe B [lamepmo. OH moctponn Ha CHIIMITNE HECKOIBKO
BEJIMKOJICMMTHEHIIINX 3aMKOB U B 1224 roy ocHOBall YHHUBEPCHUTET VIS MOATOTOBKU
rOCYJApCTBEHHBIX CIIY>KAlllUX — IEPBbIA €BPONEUCKUI YHUBEPCUTET, IOJYYHB-
MK YCTaB OT MOHAapXa.

@punpux 0bl1 B BocxuimeHuu oT kHUTu Gubonauuu. Kak-to B 1220-x
rojax BO BpeMs Bu3uTa B [Iu3y oH moskenan ero yBunetrh. Ha aymaueniiuun ®ubo-
HAY4YM perran anrebpanmdeckue 3a7adyu, B TOM YHCJIe KyOMYecKue ypaBHEHUs, TO-
OYepeTHO TMpeIaraeMbie €My OJHUM U3 MHOTHX MPUIABOPHBIX YUEHBIX. JTO MOOY-
W0 €ro HamucaTh eme onHy kHury — «Liber Quadratorum», wim «Kuaury o
KBaJIpaTax», KOTOPYIO OH MOCBSITUII HIMIIEPATOPY.

duboHaYun MMPOKO U3BECTCH Oyaroapst KOPOTKoMy oTpbIBKY u3 «Liber Ab-
aci», coziepyKaHue KOTOPOTO MPOU3BOIMT BIICYATIICHHE MATEMATHYECKOTO uyaa. B
OTpBIBKE OOCYX)JaeTcs 3a7avya O TOM, CKOJbKO KPOJIMKOB POJUTCS B TEUCHHUE
rojia OT OJJHOM Mapbl KPOJMKOB B MPEMOJIOKEHUH, YTO KaXKJIBIH MeCsI] Kaxas
napa poXxJaeT APYTYI0 Mapy U YTO KPOJUKU HAYUHAIOT POXKATH C ABYXMECSIHOTO
Bo3pacra. ®uboHAYYM JOKA3BIBAET, YTO B 3TOM CIydae MOTOMCTBO MCXOJHOM Ia-
PBI K KOHITY TOJ1a ToCTUTHET 233 map.

Jlanmeiie OH yTBEpKJIaeT HEYTo emie Oonee mHTepecHoe. [Ipeamonoxum, 4To
nepBasi mapa KpoJIMKOB He OyJeT pa3MHOXKaThCsl 0 BTOporo mecsia. K uerBepro-
MY MECSIy HAUHYT pa3MHOXKaThCs KX MEePBbIC TBOE OTIPBICKOB. Kok ckopo mpo-
1Iecc MpOAOJLKUTCS, YUCIIA ap B KOHIIC KaXJI0ro Mecsia oyayr takumu: 1, 2, 3,
5, 8, 13, 21, 34, 55, 89, 144, 233. 3neck Kaxa0€ MOCIESAYIOIIee YHUCIO SBISIETCS
CYMMO# JBYX MpenpIAyIIuX. ECU KpONHKU TPOJOJDKAT B TOM K€ JIyXe B Teue-
HUE CTa MECSIIEeB, YHClIo nap nocTuruer 354 224 848 179 261 915 075.

OTUM HE MCUEPIBIBAIOTCS M3yMHTENbHBIE cBOMcTBa unucen dudbonayun. Paz-
JeNM Kax o€ M3 HUX Ha cleayioiiee 3a HUM. Haumnas ¢ 3, OymeM momydath
0,625. TTocne 89 oreer Oyner 0,618; ¢ yBennueHrnemM uricen B OTBETE OyIeT Bo3pac-
TaTh JHIIb YHCIIO JECATUYHBIX 3HAKOB MOCIe 3arsiToil . (OIHAM 3 YIAUBHTEIBHBIX
CBOMCTB 3TUX 4YHcen siBisiercs To, uro uyucio 0,618 momywaercs, ecnu u3BIEeYb
KBaJpaTHBI KOPEHb M3 5, KOTOPHIH paBeH 2,24, BeIYecTh 1 U 3aTeM pa3CciIuTh Ha
2; 910 anrebpanvecKkoe BhIpAKEHUE BXOIUT B GOPMYITY, TPEACTABISIONIYIO YHCITa
dubonayun).

Paznenum Temepr Kaxkqoe 4MCIO, HAUWMHAS C 2, HA Tpeasiaymee. byaem mo-
nyyath 1,6. [Tocne 144 otet Oyaer Bcerna 1,618.

['pexn 3HANIM 3TO COOTHOIICHHE W HA3BIBAIM €r0 30J0TOM IMpOmopLHei. ITa
BEeIMYMHA ompenenseT npomopiuu [laHTeoHa, UTpaAIbHBIX KapT U KPEIUTHBIX
kapTouek M 31anus ['enepanpHoii Accambnen Opranusanun O6beaunennbix Ha-
uuit B Heto-Mopke. ['opu3oHTanbHAs mepekiaguHa OONbIIMHCTBA XPUCTHAHCKHIX
KPECTOB JICTIUT BEPTUKAIGHYIO B TOM K€ OTHOIICHUU: JJIMHA HAJ MEPEKIaTuHON
cocraisieT 61,8% oT MHBI TIOJ] TIEpeceYeHUEM. 30JI0Tast MPOIOPIUS 0OHAPYKU-
BAeTCS TaKXkKe B MPHUPOTHBIX SBICHUSIX — B IIBETOYHBIX JIETIECTKAX, B JIMCTHSX ap-
THUIIIOKA, B YEPEIIKaxX NaJTbMOBBIX JTUCThEB. OTHOIICHHE [UTHHBI YaCTH Tella Yeo-
BEKa BBINIE MyNKa K JUIMHE YaCTH HUKE IMYNKa Y HOPMAIBHO CIIOKEHHOTO Yelo-
Beka paBHo 0,618. /IiimHa (hanmaHT manbleB, €CIU MOCICI0BATEIIBHO HATH OT KOH-
YUKOB 10 JIJIOHH, COOTHOCHTCS Tak ke 2(Tounee rosops, mo popmyne Dubo-
HaYy4¥, OTHOIICHHE MEHBIICH YacTH K OOJBIICH paBHO OTHOIIECHUIO OOJbIICH
YaCTH K 11EeJIOMY).

OpHuM U3 HanboJee POMAHTUYHBIX BOIUIOMICHUN OTHOIICHUss DuboHauuu siB-
JISFOTCS IpONopIwK U GopMa dyiecHON criupan. Ha mpuBeIcHHOM PUCYHKE BU-
HO, KaK OHa ()OPMUPYETCS HA OCHOBE Psifia KBaJPaTOB, [UIMHLI CTOPOH KOTOPBIX OII-
penensirorcst psaom Oudonawun. [Tpoiiecc HaUMHACTCS ¢ TIOCTPOCHUS IBYX MaJICHb-
KHX KBaJIpaToOB OJIMHAKOBOTO pa3Mepa.
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IHocTpoenne paBHOYroJbHOM CIMPAJIH C MCNIOJIb30BaHUeM ynces PudoHayyu

Haunewm c xBagpaTa co CTOPOHOM, paBHOU €IMHUIIEC, IPUCTPOUM K HEMY APYroil TaKoil ke KBaapar, K
HUM OPHCTPOUM KBaJpaT CO CTOPOHOI, paBHOW 2, K HUM IPHUCTPOUM KBaJpaT cO CTOPOHOM, paBHO#l 3.
IIpogomxkas B TOM ke IyXe, MOJIYyIUM KBaapaThl cO cTopoHamu, paBubiMu 5, 8, 13, 21, 34 u tak na-
nee.

(Bocmpoussoautcs ¢ paspemenus Fascinating Fibonaccis by Trudy Ha.rn.mel Garland; © 1987
by Dale Seymour Publications, P. O. Box 10888, Pa o Alto, CA 94303.)

Ha ocHOBe BYX MX CTOPOH CTPOUTCS HMPUMBIKAIOIIMNA K HUM KBaJpaT CO CTO-
POHOIl YIIBOGHHOTO pa3mepa, 3aTeM KBaJapaTbl CO CTOPOHAMHU YTPOEHHOTO, YIsTe-
PEHHOTO M T.A. pa3Mepa. 3aMeThTe, YTO TaKUM 00pa3oM CTPOUTCS MOCIEI0Ba-
TEJIBHOCTh MPSAMOYTOJIbHUKOB, MPUYEM OTHOIIEHHS MEXKIy CTOPOHAMH CIEIYIO-
IIMX APYT 3a JPYroM WICHOB IOCIEOBATEIbHOCTH 00pa3yloT 30JI0TYIO IPOIOp-
[UI0. 3aTeM COEAMHSIeM IPOTHBOIMOJIOKHBIE YTl KBaJpaToB, HAuMHAas C HaW-
MEHBIIIETO, TyraMH, SBJSIONIUMUCS MPOJODKEHUEM JIpYr Opyra, ¥ IOJydaeM
CTHpAJIb.

Hawm 3nakoma sTa criupainb, moBTOpsieMast B opMe HEKOTOPBIX TalaKTHK, Oa-
pPaHBEro pora, MHOTMX MOPCKHX PAaKOBUH MJIHM I'PEOEIIKOB OKEaHCKUX BOJIH, MO KO-
TOPBIM CKOJIB3AT JitoOuTenu cepdunra. Criocod mocTpoeHus aenaeT ee hopMy He-
M3MEHHOM, U OHA HE 3aBUCUT OT pa3Mepa MepBOro Kajapara, ¢ KOTOPOro Hayajuoch
noctpoeHue:. Gopma ¢ pocroMm He MeHsercs. JXKypHamucetr Yuibsam Xoddep 3ame-



finbay.ru

. «bonpInas 3010Tast CUpaih KAKETCS eCTECTBEHHBIM CIIOCOOOM HapaliuBa-
HESL KOJIIYECTBA 663 H3MCHEHMS Ka9eCTBa»” .

Koe-kTo Bepur, uto uncina GuboHaY9M MOKHO HCIIOJIB30BATh ISl PA3IMIHBIX
MpecKa3aHnii, B 0COOCHHOCTH OTHOCUTENIFHO Kypca aKIUii; Takue MpeicKa3aHus
COBIBAIOTCS JIOCTATOYHO YAaCTO, YTOOBI TOJICPKUBATH MOCTOSHHBIA HHTEPEC K
HUM. P @uboHayum HACTONBKO momyJisipeH, uto B KamudopHuu cymiectByer
naxke Awmepukanckas accornumanus @dubonayunm npu yHuBepcutere CaHTa-
Knapsi, onybnukoBasmias ¢ 1962 roma TeICSYM CTpaHUI] UCCIEIOBAHUN TI0 ATOU
TeMe.

«Liber Abaci» ®ubonauyu craja BICUATISIONIMM MIEPBLIM [IAroM Ha MyTH
CO3JIaHUS MHCTPYMEHTA, SBIISIIOMIETOCS KIOUYOM K MpUpydYeHuto pucka. Ho o6-
IIECTBO €Ill¢ He OBUIO TOTOBO K MPUMEHEHHIO YMCEN JJIsl aHAIHM3a CBS3aHHBIX C
puckom curyanuii. Bo Bpemena ®uboHaYuM IO Yallle CBA3BIBAIM PUCK C Ka-
npu3aMu MPUPOAbl. MM HYXHO OBIIO €IIe HAaydUThCS pacCMaTpUBATh €ro Kak
TBOPEHHE PYK YEJIOBEUYCCKUX U HAOPAThCs CMENIOCTU OOPOThCS C CYABOOH, Mpexk e
9YeM OHU CMOTJIH MOJIOMTH K TEXHOJOTHUHU €ro YKpoIleHus. [l 3Toro moHamoou-
JIOCh HE MEHEE JIBYXCOT JIET.

MBI CMOKEM B TIOJTHOM MEpe IOCTUTHYTh 3HA4YCHHE JTOCTIKeHU dudboHayyw,
TOJIBKO 0OpaTUB CBOUM B3I K dI0XE, MPEIIISCTBYIOMICH €ro pacCyKISHUSIM O
TOM, Kak BbIpazuth paznuuue mexay 10 m 100. Jlaxxe B Heil Mbl Haiinem He-
CKOJIBKO 3aM€4aTelIbHbIX HOBATOPOB.

[TpruMHUTHUBHEIA YeTOBEK BPOJE HeaHIepTalblla YMEN CYUTAaTh, HO HEOOXOIH-
MOCTb B CUETE BO3HHUKAJIa HE YacTo. OH 0TMeual MpoUIeAIne JHU 3apyOKaMu Ha
KaMHSX WJIM CTBOJIaX JIEPEBLEB WM BBIKJIAABIBAT JIOPOKKY KaMmHeEH, Qukcupys
YHCIIO YOUTHIX KUBOTHBIX. BpeMs AHS onmpeaensyioch MO COJNHILY, U pa3HULIA MEXK-
Iy TISATHI0O MUHYTaMH W MOJIy4acoM BPSJ JIU UMeTa 3HaUYCHHUE.

[lepBble cucTemMaTHuEeCKUE MOMBITKA U3MEPEHUN M cYeTa ObUIM MPeInpUHSATHI
3a HECKONBKO ThicAueneTHii 10 PoxxaectBa Xpucrosa®. 10 Hawamoch, KOraa Jio-
A CTaJIM PacCelsITbCs, YTOOBI BhIpalUBaTh XJIeO, MO JOJWHAM TaKHX KPYITHBIX
pex, kak Turp u EBdpar, Hun, Uuna, SAunser, Muccucunu u Amazonka. Pexu cko-
PO MpPEeBpaTUIUCh B TOPrOBBIEC IMYTH, [0 KOTOPHIM IMPEANPUUMYUBBIC JTIOJIU BBIXO-
JWIM K OKeaHaM M MopsiM. UToObl myTemecTBoBaTh Ha BCE Ooublive U OOJbLINE
paccTosiHus, MOHAJOOMIINCh KajleHJaph, HaBUTralus U reorpadus, a OHU MOTpe-
6oBaiu emie 00j1ee TOYHBIX PACYETOB.

XKpeup! ObUTH NEPBBIMUA ACTPOHOMAMHU, @ OT aCTPOHOMHH MPOU30LLUIA MaTeMa-
tuka. Korna monu 3ametuinu, 4To 3apy00K Ha JAEpeBbSIX U KAMHAX U JOPOKEK U3
HUX YK€ HEIOCTaTOYHO JJIsi pELICHUs] HOBBIX 3aJad, OHM CTaJIM TPYNIUPOBATH
yuca B ACCATKH M JIBAAIIATKH, KOTOPHIE OBIJIO JIETKO CUMTAThH 10 MajbllaM Ha py-
Kax U HOTax.

XOT4 erunTsaHe CTallid MacTepaMu B aCTPOHOMHUHM U MPEACKA3aHUU Pa3IUBOB U
cnajga Bojabl B Huie, UM, mo-BUAMMOMY, HUKOI/Ia HE MPHUXOAMIO B TOJIOBY BMe-
IIMBATHCS B MOJIOOHBIE MPOLECCH U OKa3bIBaTh BIUSHUE HAa OynymMil X0J cOObI-
Tiii. UX WHTENIEKTy, B KOTOPOM JOMHHHUPOBAIN OOBbIYAHW, MPUBBIYKA K MMOBTOPE-
HUIO TOJJOBOTO IIMKJIA IEPEMEH U YBAKEHHE K MPOIIOMY, OBLIN YYK/bl IEPEMEHbI
Y aKTUBHOE OTHOLICHHE K Oyayliemy.

Oxkomo 450 roga no PoxaecTtBa XpuctoBa rpeku n3o0pean OYKBEHHYIO CHC-
TEMy CYHCIICHHUs, KOTOpas UCIoJib3oBala 24 OyKBBI TPEUYECKOro andaBuTa U TPU
OYKBBI, KOTOpbIE€ BIOCJIEICTBHH BHIIUIA U3 ynoTpebiaenus. Kaxnomy uucny ot 1
10 9 cooTBeTcTBOBala OyKBa, a 4YMCla, KPaTHbIC ACCATH, UMEIH CBOM OYKBHI.
Hamnpumep, cuMBon 51 (nu) Kak mepBas OykBa rpedeckoro cioBa TIEVTE (nenma),
YTO 03HAYaja0 TAThH', MPEACTaBIsul 5; 8 (denvma), mepas OykBa or 8£xa (deka),
4TO O3Hauano 'mecartes’, mpeacraBimsuia 10; a (aregha), nepsas OykBa andaBura,
npeactasisiia 1, u p (po) npeacrasnsuia 100. Takum o6pazom, 115 nucanock Kak po-
Oexa-nenma, uiu poTr. EBpen, myctb U CEMUTHI, a HE UHOEBPOIEHIIbI, HCIIOIb30BA-
JTM TaKyI0 Xke GYKBEHHO-IU(POBYIO CHCTEMY CUMCIICHHUS .

XOTS OTHOCUTEIBHOE YAOOCTBO 3THX OYKBOYMCEN MOMOTAJO JIIOJSIM CTPOHUTH
CJIO’KHBIE COOPYXEHHUsI, MyTEIIECTBOBATh HA OOJIbILIME PACCTOSHUA U TOUHEEe (HUK-
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CUpOBaTh BpeMsl, TaKas CUCTeMa CUUCIICHHs HaKJaJblBaja Cephe3HbIE OrpaHuyYe-
Hus. Jns cloKeHHs!, BBIYMTAHHS, YMHOXKCHHUS M JICNICHUS OYKBBI MOXXHO HC-
MOJb30BaTh TOJBKO C OONBIIMM TPYAOM, & CUYATATh B YM€ NMPAKTHYECKU He-
BO3MOXHO. DTH 3aMECTUTEJIM YHUCEN MPUTOIHBI TOJIBKO ISl 3aIIUCU pe3yibma-
MO0 BBIYUCICHUN, BBIIOJHCHHBIX IPYTMMHU METOJIAMH, Yalle BCETO C MOMOIIBIO
cderoB. CueTsl — JpeBHEHIIEE BHIYMCIUTEIBHOE YCTPONCTBO B UCTOPHH — OBUIH
HE3aMEHUMBI TPU BBINOJHEHUU pacdeToB, moka Mexay 1000-m u 1200 romamu
nociie PoxxaectBa XpucroBa Ha CIIeHY HE BBICTYIHWJIA WHIO0-apadckas nmudposas
CUCTEMA CUHCIICHHUS.

Ha cuerax kaxkaomy pas3psily 4uclia COOTBETCTBOBAIM KOJIOHKH U3 JECSATH
KOCTEH; KOr/ia IpH CJIOXKEHHH, HallpUMep, B COOTBETCTBYIOIICH KOJIOHKE MOJy4Ya-
JI0Ch YUCIIO, OOJbIIEE ECATH, CBUrajiach (UIIKA Ha CIEIYyIIIeld KOJIOHKE, a Ha
NepBOil (PUKCHPOBATOCH MPEBBILIICHHE PE3YIbTATOM JECATH, U T.J. Hamm Beipaxe-
HUS <OJMH B YMe» H TPH CBEPXY» BEIYT CBOE IIPOMCXOXKICHHE OT CYETOB .

HecMmoTpst Ha OorpaHUYEeHHBIE BO3MOXXHOCTH 3TUX PAHHHUX (OPM MATEMAaTHUKH,
OHH CJIeJIalld BO3MOYKHBIM 3HAYUTEIbHOEC PAa3BUTUE 3HAHUS, B YACTHOCTH B T€O-
METpUU — sI3bIKe (PUTYp — U €€ MHOTOYHCIICHHBIX MPUIIOKEHUSIX B aCTPOHOMHUH,
HaBUTAIMK 1 MexaHuke. Hanboliee BieyaTIsIFOIIUX PE3yIbTaTOB JOOMINCH TPEKH
U uxX Koyiern B Anekcauapuu. Toiabko Bubnus Beiaepxana Oonblie U3IaHUN U
HarieyataHa B OOJbIIEM KOJHYECTBE IK3EMIUIIPOB, YeM caMasi 3HAMCHHUTAs KHUTA
EBknuna «Hauana» («Elements»).

O/HaKO HE HAay4YHbIC OTKPBITUS MPEACTABISAIOTCS HAM CAMbBIM TJIABHBIM JIOC-
THXKEHHEM I'peKoB. B KOHIle KOHIIOB, XpaMoBbIe kpenbl Erunta u BaBunona ue-
IUIOX0 M3YYHJIM TEOMETPHIO 3a10Jro a0 EBKiMaa, W Jake 3HAMEHHTas Teopema
[Mudaropa — KBagpaT TUIOTEHY3bI MPSIMOYTOJIBHOTO TPEYrOJbHHKA PABEH CyMME
KBaJIpaToOB KaTeTOB — KCIOJIb30Bajach B gonune Turpa u EBdpara 3a 2000 net
no Poxpaectsa Xpucrosa.

VHUKAIbHON YepToil TIpevyeckoro jayxa Oblia TMPUBEPKEHHOCTh K 00-
kazamenvcmeam. «Ilouemy?» ObLIO JUISI HUX BaXKHee, YyeM «dT0?». OHHM CMOIIH
3aHOBO C(OPMYIIHPOBATH CaMbI€ CI0KHBIC BOIIPOCHI TOTOMY, YTO UX [UBUIIN3ALUS
OblIa MEepBOM B UCTOPHUU, OTHOCHTEIBHO CBOOOMHOW OT CMHUPUTEIBHOM pyOaIiku
BCEMOTYIIETO JKPEUECKOr0 COCIOBUS. DTH K& OOCTOSATENbCTBA CAETANIUA TPEKOB
[EPBBIMU B MUPE MYTEHICCTBEHHMKAMH M KOJIOHH3aTOpaMu, MpeBpaTUBIIMME Oac-
ceitn CpeauzeMHOro Mopsi B c(epy CBOMX UHTEPECOB.

Byny4u B Gouibliieil cTeneHn rpakjaHaMi MHUPA, TPEKH OTBEPIJIH MPOCTHIC H SIC-
HBIC 3aBEThI, OCTABJICHHBIC UM MPEALICCTBYIOMUME o0IiecTBamu. Mx He mHTEepeco-
Baid 00pa3ilbl; OHU UCKAIU YHUBEPCAIbHbBIC MOHSITHS, IPUMCHUMBIC BE3/C, B JIIO-
Oom ciyuae. Hampumep, ¢ MOMOIIBIO MPOCTOTO U3MEPEHUSI MOKHO YOSAUTHCS, U4TO
KBaJIpaT TUIIOTEHY3bI IPSIMOYTOJIBHOTO TPEYrOJbHUKA PABEH CyMME KBA/IPaTOB Kate-
ToB. HO TpekoB MHTepecyeT, MoYeMy 3TO TaK BO BCEX MPSIMOYTOJIbHBIX TPEYTrOIbHH-
Kax, OOJBIIUX M MaJbIX, 0€3 eMHOr0 UCKITIOYEHUs. IMEHHO C 3TOro BpeMeHH J[0Ka-
3aTeIbCTBO, @ HE BBIYMCICHHE CTAI0 JOMUHHPOBATh B MATEMAaTHIECKON HAayKe.

Dta paauKanbHas OCOOCHHOCTH JPEBHEIPEUECKOW METOIONOTUU MOCTHKECHUS
MUpA 3aCTaBJISICT HAC €Ile pa3 3aJaTh BOIPOC — KaK CIAYYHUIOCh, YTO IPEKH HE OT-
KPBLUTH 3aKOHBI BEPOSITHOCTH, BHIYMCIUTEIbHBIC METO/IBI U IAXKE MPOCTYIO anreopy.
[Mo-BuaMMOMY, 3TO OOBSICHSIETCS TEM, YTO, HECMOTPSI Ha BCE CBOU JIOCTHIKCHUS, OHH
3aBUCENIM OT HEYAOOHOW CHCTEMbI CYHCICHHUS, UCHOJb3YHONIEHl OyKBBI BMECTO
mudp. Tem ke HETOCTATKOM CTpajaia U PUMCKas CUCTeMa, B KOTOPOM s H30-
OpaxkeHus, K mpuMepy, uncia 9 HYKHbI JBe OYKBBI M HElb3s HamucaTh 32 Kak
[l u I, moTomy 4To OBUTIO OBI HesicHO, uMmeeTcs B Buay 32, 302, 3020 unu eme
Oonbiee yKcIio, nmpeacraBasiemoe kombunamue 3, 2 u 0. Takasi cucteMa HempUroI-
Ha JIJISl BBIYUCIICHUH.

OTkpbiTHe OOJice COBEPIICHHON CHCTEMBI CUMCICHHS 3a/I€PKAIOCh MPUMEPHO
1o 500 roga mocie PoxxaectBa XpucToBa, KOrjaa WHAYCH U300pesu HU(PHI, KOTO-
PBIMU MBI CErOJHs Mojb3yeMcs. KTo mpuaymaln 3T0 yAHBHUTEILHOE HOBIIECTBO U
Kakue OOCTOSATENBCTBA MPHUBEIU K €ro paclpocTpaHeHH:o 1o Bcemy Wuauiickomy
MOJYOCTPOBY, OCTAeTCsl TallHON. Apalbl BIiEpBbIC MO3HAKOMIIUCH C HOBBIMH YHC-
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JJaMU IIPUMCPHO 4Y€pEe3 ACBAHOCTO JICT IMOCJIC TOro, Kak MyxaMMeL( B 622 roay
OCHOBAJI HCJIaM H €ro IocCJIca0BaTcCIIH, O6’BCI[I/IHI/IBIJ_[I/ICB B MOI'y4yr0 HaLOHUIO,
IIPpOHUKIIA B I/IH)_II/IIO " 3a €€ MpCACJIbI.

HoBas cuctema cuucieHus mnpoOyauiia WHTEIUIEKTYyalbHYI aKTHBHOCTH B
cTpaHax k 3amany oT Muauu. barnman, yxe Torna ObIBIINN cpeaoTourneM apabckoi
KyJAbTYpPHI, CTal IEHTPOM MaTeMaTHYECKUX UCCIECIOBAaHUN, U Xaludbl IpUTIaIia-
JIX €BPEMCKUX YUYEHBIX ISl IEpeBOJia TPYJOB TaAKUX BBIJIAIONIUXCS MAaTEMaTHKOB,
kak Iltonemeit m EBknun. Maremaruueckas qutepaTypa MOJydniia MHAPOKOE pac-
pocTpaHeHue B apabckoil mmmepun u okoyio |X unu X Beka momuta po Mcena-
HUH.

BooOmie roBopsi, ecnu yx OBITh TOYHBIMH, Ha 3amajae ObUT OJWH YEJIOBEK,
MpeUIOKUBIIMN HPPOBYIO cucTeMy cuucienus eme 3a 200 jeT 10 HMHIYCOB.
Oxkomo 250 roma nociie PoxxnectBa XpuctoBa B AJICKCaHIPUN MaTEMaTUK 110 UMe-
HHU JlnoaHT Hamucanm TpakTar, B KOTOPOM JIOKa3bIBajl BBITOJHOCTh 3aMEHBI OYK-
BEHHOM CHCTEMBI CUMCIICHUS HACTOSIIUME YHCITAMI’.

O camowm /lnoanTe Mano 4To U3BECTHO, HO TO HEMHOTO€, YTO MBI 3HAEM, T10-
paszutenbHo. Mcropuk maremaruku ['epoept Yoppen Tepuoysmt (Turnbull) mpuso-
JIUT TIOCBSIIIEHHYIO €My TPEYECKYI0 SMHUTpamMMy, B KOTOpoi roBoputcs: «Ero ner-
ctBO Juminock Ve “° xusuu; 6opoaa Beipociia y Hero Ha Vi2 mossnee; Ha i/7 mocie
3TOTO OH KCHUJICS, ¥ Yepe3 MATh JIET Y HETO POAMIICS ChIH, KOTOPBII MIPOKUIT BJJBOS
MEHbIIE OTIa, a OTEll NEPEKMIT ChIHA Ha YETBIPE TOJIa». B kaxom BO3pACTE ymep
Jlnodant? OTBET HA 3TOT BOIPOC ITIOGHTENH aIreOpbl MOTYT HAWTH B KOHIIE
TJIABBI.

JnodaHTy mpUHAIICKUT TaJIeKO BeayIIas uaes anreOpandeckoil CUMBOIUKI
— WCMOJIb30BaHUE CHMBOJIOB BMECTO YHCEN;, €My, MIpaBja, HE YIAIOCh BOCHOIb-
30BaThCS €H0 B TIOJTHOM Mepe. OH ceTyeT, 4TO0 «HEBO3MOXHO peIlIeHHe abCypaHOTO
ypasuenust 4 = 4i; + 20»°. HeBosMoxHO? AGCypaHOe ypaBHEHHE? YpaBHEHHE
MPUBOJUT K OTPHULIATEIIFHOMY 3HAueHUIO: 1. = -4. be3 moHsATUs HOJsI, KOTOPOTO
JnodaHT He 3HAT, TOHIATHE OTPUIIATEIILHOTO YHCIIa TOTUYECKU HEBO3MOXKHO.

3ameuaTenbHble HOBIIECTBA JlnodaHTa, Kaxercs, ObLIM MPOUTHOPUPOBAHBI
MOCIIEAYIOIIMMHE MOKOJEHUSIMH. [TpOIIIo moaTops! THICSYH JIET, OKa €0 padoOTHI
ObUTH 3aMEUYEHBI U JOJDKHBIM 00pa3oM OIICHEHBI: €r0 TPAKTaT ChIrpajl LEHTPAb-
HYyI0 poJib B pacuBeTe anreopel B XVII Bexke. BceM M3BecTHBIC CErOHS JTUHCH-
HbIE alNredpandecKkue ypaBHEHUS BU-a @ + bhx = ¢ HOCAT €ro umsl.

['maBHBIM U300pETEHUEM HHI0-apaOCKON CUCTEMbI CUMCIICHHS ABUIIOCH TOHSI-
THE HOJIs — SUNYa, KaK ero HasblBalM MHIyChI, HIH cifr mo- apaGCKH ().CroBo
JIOIILIO JI0 HAaC Kak Cipher, uro o3Ha4yaeT ycTo' U OTHOCUTCS K IYCTOM JIMHEWKe Ha
cuerax >.(PyccKoe CII0BO yuppa Toxe apabeKoro POUCXOKICHIS).

JlroasM, MCTIONB3YIOLINM PSAbI KAMEIIKOB ISl TIOACYeTa YOUTHIX KUBOTHBIX,
MPOLIeIINX JHEH I MPOUJCHHOTO MyTH, OCBOUTH IOHATHE HOJIS OBLIIO KpaiiHe
TpyaHO. [[71s TaKuX MOACYETOB HOJIb HE Hy)KeH. Kak oTMedaeT aHrmiickuil (huio-
coh XX Beka Anbdpen Hopt Yaitrxen (Whitehead),

OTHOCHUTEJIBHO HOJIS CIIEAYET 3aMETUTh, YTO B MOBCEIHEBHOU KU3HU MBI 3THUM
MOHSITUEM He MoJib3yeMcs. HukomMy He mpuaeT B roloBy KYMUTh HOJIb PHIOBL. B
M3BECTHOM CMBICIIE HOJIb — 3TO CaMO€ JEIMKATHOE U3 BCEX YHUCIUTEIbHBIX, U
MOTPEOHOCTh B HEM BO3HHKAET y HAC TOJBKO Ha 00Jiee BBICOKOM YPOBHE MBIIII-
JICHUS

CnoBa YaﬁTxeL[a 0 «0oJiee BBICOKOM YPOBHEC MBINIJICHHUA» YKa3bIBalOT Ha TO,
YTO MOHATHEC HOJIA PACYUCTHUIIO IMYTh YEMY-TO Oonee 3HAYUTCIBbHOMY, YEM COBEp-
IIEHCTBOBAHME CIIOCOOOB CUETa W BEHIYMCIIEHHH. Yike Z[I/IO(I)aHT OCO3HaJI, 4TO CO-
BCpHICHHAA CUCTEMa CUHHCICHHUA OOJIKHA 00€eCIeynTh BO3MOKHOCTh HCIIOJIH30Ba-
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HUS MaTEMaTUKU B Pa3BUTUU U aOCTPAKTHBIX HAYyK, U TeXHHKU u3MepeHuil. Homp
pa3ABUHYJ I'PaHUIBI TO3HAHUS U IIporpecca.

3acnyXuBalOT BHUMaHHUS JIBa acleKTa Pa3BUTUS CUCTEMbI CUHMCIEHHS, 00Y-
CJIOBJICHHBIX TOSIBJICHHEM HOJS. Bo-mepBbIX, JIOAM CMOTJIM OOXOIUTHCS TOJIBKO
necatbio cuMBosiamu oT O 10 9 [ist 3amKcH ¢ UX TTOMOIIBIO JTFOOBIX YUCEIN U BBITOJ-
HEHUS1 BCEBO3MOXKHBIX BBHIYMCIIEHUN. BO-BTOPBIX, MOCIIEA0BATENBHOCTD YUCEN TUIIA
1, 10, 100 moka3bIBaeT, 4TO CIECAYIOIIUM YUCIOM B TOCIEAOBATEIHBHOCTH SIBISETCS
1000. Homnb, MpOSICHUB CHCTEMY CUHCIICHHS, JTOBEJ €€ JI0 MOJHOW MPO3PayHOCTH.
Bozbmute pumckue yucna |, X u C unu V, L u D u nonpoOyiiTe cka3zaTh, KaKUM
JOJHKHO OBITH CIEYIONIee YMCIIO B ATOM MOCIe10BaTelbHOCTH !

[lepBas u3BecTHas HaMm apabckas KHHUra mo apudmeTuke Oblia HaUCaHa aj-
Xope3Mu — MaTeMaTHKOM, JKUBIIUM OKoJio 825 rona, MpUMEpHO 3a YeThIpecTa
net 1o duGonauun™. XoTs Te HEMHOTHE, KTO MCIIONB30BaJ €ro paboTy, BEpOsATHO,
KO€-YTO CIBIIIAIN O HEM, OOJIBIIMHCTBY U3 HAC OH U3BeCTEeH KOCBeHHO. [lonpolyii-
T€ OBICTPO MPOU3HECTH «all-XOope3Mu». Bl yCIBIIINTE CIOBO «aITOPUTM», YTO 3HA-
UMT IPABHIIO BHIYHCICHHI»'”. IMeHHO an-Xope3Mu ObLl HEepBBIM MaTeMaTHKOM,
YCTAaHOBUBIIMM IpPaBUJIa CIOXKEHHS, BHIYUTAHUSA, YMHOXEHUS U JEJEHHUS C HO-
BbIMU HHAuMckuMu 1uppamu. B apyrom cBoem tpakrtate «Hisab al-jabr w'al-
mugabalah», unu «KHure o BOCCTAHOBJICHUU U MPOTUBOMOCTABICHUI», OH OIMKCHI-
BaeT MpPOILIECC PelIeHUs anredopandecKux IgpaBHeHl/If/'I. Ot crnoa al-jabr nmpousomnuio
CIIOBO aeebpa, Uiav HayKa 00 ypaBHEHHSIX .

OnHuM M3 caMbIX 3HAYMTENbHBIX M, YK KOHEYHO, CAMbIM 3HAMEHUTHIM apab-
CKMM MaTE€MaTHKOM JApeBHOCTH Obl1 OMap XaiiaM, KUBIIUA NPUOIUZUTETHHO C
1050-ro mo 30 rox u M3BECTHBIN KaK aBTOp COOpaHUsSI CTHXOB MOJ Ha3BaHUEM
«Py6aiist»™. (B pycckom nepesone B. Jlepxasuna «Py6aiiaT» conepxutcs 488
yeTBepocTUnii, cM.. Omap Xaiiam. Pybainar. [ymaunGe: U3n-so «Hpdon»,
1965. — Ilpumeu. nepesoouuxa.). Ero 3HaMeHUTBIH COOpHHK W3 75 deTBEpO-
CTHIIHI* (CIIOBO pyb6atiam ONpeenseT MOITHIECKYI0 (GopMy) BO BpeMeHa KOpPO-
neBbl Buktopuu ObLT mepeBeleH Ha aHTJIMHUCKUN Mo3TOM DiaBapaoM DUTIKE-
pasngoM. B 3Tol ToHEHbKOM KHIDKHIIE OO0JIbIIE BOCIIEBAIOTCS BUHO U MUMOJIETHOCTh
YeJIOBEYECKOI'o CyIIeCTBOBaHMS, YeM Hayka U MaremaTuka. Hampumep, moa Ho-
MepoM 27 YUTaeM:

Hymat, ka3uid ¥ MyQTHi MHE CMOTYT ITOMOYb BepHblIif Iy Th 00pecTH, CKOpOHBIH yX Tpe-
BO3Mo4b, Ho, noxuB, y6eaucs, 4To 3TU BCe3Halku 3HAOT, Ipyr MO, Kak s, TaK ke Majo
TO4Yb-B-Toub* . (Ilepeson A. Kymmnepa. — Ipumeu. nepesoduuxa.)

Kak coobmaer @utiypkepans, B oHoctd y Omapa XaiisiMma Obu1o 1BO€ JIpy3eit,
CTOJb XK€ OJucTaTedabHbIX, Kak U oH caM: Huzam an-Myunk u Xacan an-Cabax.
Opnaxael XacaH NPEUIOKUI CBOUM JIPY3bsIM MOKISICTHCS, YTO, €CIU KOMY-
HUOYIb U3 TPOUX CYXKIEHO JOCTUYH OOraTCTBAa MU MOTYHIECTBA, «TOT, KOMY BbINa-
JeT yAaya, HE CTAaHET CTPEMUTHCS K MPEUMYLIECTBY IEpPE ABYMs APYTUMH U IO-
JeUT ee Ha Tpoux». OHU Jalu KIATBY, a yepe3 Kakoe-To BpeMs Huzam cran Bu-
3upeM cyirtaHa. Jpy3ps pa3biCKajid €ro U HAIlOMHUJIU PO KIATBY, KOTOPYIO OH
BBITIOJTHUJ, KaK o0erail.

Xacan moTpebOBall M TOJYYHJ MECTO B TMPaBUTEIbCTBE, HO, HEYJOB-
JIETBOPEHHBI CBOMM IIOJIOKEHHEM, OCTaBMJI €ro, 4ToObl CTaTh MOTOM TJIaBOM
CeKThl (PaHATUKOB, TEPPOPU3UPOBABIIEH BeCh MYCyJIbMaHCKUH Mup. MHoOro jier
CIyCTsl OH OPraHU30BaJl IpeAaTesibckoe youicTro cpoero Apyra Huzama.

Owmap XaiisiM He MPOCUJT HA YMHOB, HA THTYJOB. «Benuuaiinias MUIOCTh, KO-
TOPYIO Thl MOEIIb OKa3aTh MHE, — CKa3ajl oH Huzamy, — 3TO MO3BOJHUTH MHE
XKUTh HE3aMETHO I0JI CEHbIO TBOEH CIaBhl, YIIIyOJIsSsiCh B HAYKY U MOJSCH O HU-
crociaHuu Tebe AJIaxoM JIOJTHX JIET XKU3HU M IpeycnesHus». XoTs CyJiTaH
mobun Omapa Xaiisma u ObUl OJIATOCKJIIOHEH K HEMY, «CMEJI0€ SMUKYpEeUCcTBO
MbICJIEH M BhICKa3biBaHUU OMapa BBI3BIBAJIU B €r0 BpeMsl KOChIE B3IJISIJIbI COOTE-
YECTBEHHUKOB.
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Omap XaiissM HCHOJIB30BAJl HOBYIO CHUCTEMY CUMCIEHHMS ISl COBep-
IIEHCTBOBAHUS CO3/JaHHOTO YCHUJIMSMH ajl-XOpe3MH s3blKa BBIYMCIEHUH, MO-
CIY’KMBIIEr0 OCHOBOH HOBOro, 0ojee cloXHOro s3bika anredpsl. Kpome Toro,
OH HCII0JIb30BaJl MAaTE€MaTUUYECKHE METOJbl 00pabOTKM acCTPOHOMHUUYECKUX Ha-
OomoneHuit ans pedopMHPOBAHUS KaleHIapss M MOCTPOEHHUS YUCIOBOTO Tpe-
yroJibHUKa, 00JIerdyaroniero BhIYMCICHUE KBAJIpaToB, KyOOB M BBICIIUX CTEICHEH;
3TOT TPEYroJbHUK Mo3aHee OblI ucnoias3oBaH B XV I Beke ¢paHuy3cKkuM Mare-
MatukoM brnesom Ilackanem, omHMM M3 co3jaaTeneil TeOpuu BBHIOOPA, OLEHKH
IIaHCOB U BEPOATHOCTEH.

BrnewaTnsiomue noctikeHus apaboB JIMIIHUM pa3 MOKa3bIBAIOT, KaK JAleKO
MOXET 3aiTH M BCE K€ 3aCTPATh Ha IMOPOTe JOTUYECKOro 3aBeplIeHHs (yHIaMEeH-
tanpHas uned. [louemy apabbl cO CBOMMH BBIJAIOIUMHCST MaTeMaTHYECKUMHU J0C-
THXKEHHUSIMU HE CMOTJIM MPUOJIU3UTHCS K CO3aHUIO TEOPUHU BEPOSTHOCTEH U yIpaB-
neHust puckom? S monarato, 3To 00yCIIOBIEHO UX 00pa3om xu3HU. KTo ompenenser
Haie Oynyiee: cyab6a, 6oru uinu Mbl camMu? Mest yrpaBieHUsT pUCKOM BCILIbI-
BET TOJIbKO TOTJa, KOrJa JIOJIU MOBEPST, YTO OHM 00JIaJJal0T HEKOTOPOH CTENEeHbIO
cBoOobl. [To106HO TpekaM U paHHUM XpHCTHAHAM, CKJIOHHBIE K (aTaiu3My My-
CyJibMaHe elle He OBbLJIM FOTOBBI K 3TOMY MPBIKKY.

Oxkomo 1000 roga HOBasi cHCTEMa CUMCICHHUS MPENoiaBajiaCh B MaBPUTAHCKHUX
YHUBEpCUTETax B VcmaHwu W emie Koe-TJe, a Takke capanumHamu Ha CUIUIWH.
Cunuiuiickass MOHETa HOPMaHHCKOW uekaHkH, narupoBaHHas «1134 Anno
Domini»* (ITocne PoxxnectBa Xpucroa. — [Ipumeu. nepesoouuka.) — TEPBbIi 13-
BECTHBI 00paser] MCIOJIb30BAHUSI CUCTEMBI B JeWcTBMU. OIHAKO IIMPOKOTO pac-
MPOCTpaHEHM I HOBBIE Ynclia He moy4dunu BIuioTh g0 X1 Beka.

HecMoTpst Ha MOKPOBUTENLCTBO, OKa3aHHOE KHUTe DUOOHAYYN WMIIEPATOPOM
OpuapruxoM, u NIMPOKYIO0 U3BECTHOCTh, KOTOPYIO OHa moiyudmia B EBporme, BBene-
HHUE WH0-apaOCKOW CHUCTEMbl CUHCICHHUS BBI3BIBAIO CHUJIBLHOEC U 0XKECTOYECHHOE
HenpusTre A0 Hadana XV Beka. I 3T0 MOXXHO TTOHSTE.

MHoOroBeKOBasi UICTOPHUSI YYHT, YTO BCET/Ia HAXOJATCS CHIIbI, KOTOPBIE BCTpeYa-
10T B IITHIKHU JII000€ M3MEHEHHE; HOBOE BCET/a ¢ TPyJoM NpoduBaet cede mopory. Ho
ObLTa U Jpyras MpU4HHA, KyJa 0ojiee cepbe3Has: ¢ HOBBIMHM YHCJIaMH TUTYTOBATh OBLIO
jerde, 4yem co crapeiMu. [IpeBpanienue O B 6 wiu 9 ka3anoch 3aMaHUYMBO JIETKHUM,
a 1 morua 6e3 Tpyaa npeparuthes B 4, 6, 7, 9 (onHa M3 MpUYKMH, TOYEMY €B-
pormeiisl numyT 7 Kak 7). Jlaxe mocje Toro, Kak HOBBIE YHC/Ia YXKE YTBEPIUINCH
B WUtanuwu, rae odpasoBaHue ObLIO Ha BBICOKOM ypoBHE, B 1229 roay Bo diiopeHiiuu
OB M3J1aH 3JWKT, 3alpenaromuil OaHKrupaM HCIOIb30BAHUE «SI3BIYECKUX» CUM-
BOJIOB. B pe3ynbTaTe MHOTHE KENalONUe U3YYUTh HOBYIO CUCTEMY OBIIN BBIHYX-
JIEHBI BBIIaBaTh ceOs 3a MycynLMaH15.

N3o0perenue B cepequne XV Beka KHUromnedaraHuss ¢ HAOOPHBIM MIPUPTOM
YCKOPUJIO OKOHYATEIBHBIN Mepexoj K UCIONb30BaHUI0 HOBBIX YHcel. Tenepb Mo-
HMIEHHUYECKUE TOACNIKH OOJIbIIIe HE MPOXOJUIIN, a HEJIeTbIE CI0KHOCTH PUMCKHX
YHCeJl CTalld OYEBUIAHBI KaXJ0My. DTOT IEPEBOPOT MPHUBEN K PE3KOU aKTUBU3A-
UM KOMMEPYECKOU JieaTeIbHOCTH. C TeX 1op TaOIHUIbl YMHOXKCHHS ajl-XO0pe3MHU
CTJIM MPEJAMETOM M3YUECHHS BO BCEX IIKOJaX. M HakoHeEIl, ¢ IEpBLIMU HAMEKaMU
Ha TPOHUKHOBEHHE B TalWHBI BEPOSITHOCTHBIX 3aKOHOMEPHOCTEW IMOBCEMECTHO
YCUJTUJICSI UHTEPEC K UTpaM.

3nech MPUBOAWTCA anredOpamveckoe pelieHne snurpamMmbl o Jluodante.
[TpuHSB 3a X €ero BO3pacT B ICHb CMEPTH, UMEEM:

P Y )
6 12 7 2

3naunt, JlnodpaHT ymep B Bo3pacrte 84 nert.
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['maBa 3

HUepoku Peneccanca

[Teepo nenna @panuecka, Hanucapmuii [lesy Mapuio («Manonna ¢ MiajieH-
1eM M CBATBIMEUY), U ¢ 1420-ro mo 1492 roj, Ha ABECTH C JIMIIHKM JIET MMO3KE
®dubonauuu. Bpems ero xu3HU COBIANO C pacIBETOM HTalbsiHCKOro PeHeccanca,
U pa3pbiB MEXKIy HOBBIM AyxoM XV croiieTus ¥ OOBETIIABIIMM K TOMY BPEMEHH
nyxoMm CpeIHEBEKOBbsI HalIeN sIPKOe OTPaKEHHUE B €ro TBOPUYECTBE.

Ha ero nmonornax ¢urypsl, gaxxe gurypa JleBbl, BOIIOMAIOT 36MHYIO YeJIOBe-
YeCKylo XKu3Hb. OHM JIMIIEHBI HUMOOB, TBEPJIO CTOSAT Ha 3eMile, Kaaas HeceT Ha
cebe nevyarb UHAMBUAYATBHOCTH U 3aHUMAET CBOE MECTO B TPEXMEPHOM MPOCTpaH-
cTBe. XOTs MpeanoaraeTcsi, YTo BCe OHU COOpanuch, 4TOObI MPUBETCTBOBATH CBsi-
Tyto [leBy u MiaaeHna Xpucra, KaxeTcs, 4To OOJBIIMHCTBO U3 HUX 3aHATO YEM-TO
cBouM. TeHH, co3harolire B FOTHYECKON apXUTEKType arMochepy TauHCTBEHHO-
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CTH, 371€Ch MIPU3BaHBI MOAYEPKHYTh BECOMOCTh (haKTyphl M MPOTSHKEHHOCTh 00pam-
nstomIero GpuUrypsl IpoCTpaHCTBa.

SAiino kaxercs NoABEUICHHBIM Haj TrojioBoM /[eBrl. bonee BHMMaTenbHOE U3Y-
YeHHE KapTUHBI 3aCTABISET 3aJyMaThCsl, HA YeM, COOCTBEHHO, MOJBEIIEH ITOT He-
OeCHBI CUMBOJI TUIOMOBUTOCTH. I moveMy 3TH 3€MHBIC, XOTS M OJaro4ecTUBBIC
MY>KYUHBI ¥ JKEHIIWHBI HE 3aMEUYal0T 3Ty CTPaHHYIO IITYKY, 3aBUCIIYIO HaJl HH-
MHU?

I'pedeckas puiiocodust mepeBepHyTa BBEpX HOramu. Terneph TaliHa ImepeHeceHa
Ha HeOeca. Ha 3emie My)XYMHBI M JKCHIIMHBI BEIYT CBOOOTHYIO YEIIOBEUECKYIO
KHU3Hb. DTH JIIOJU YBAXKAIOT BCE CBSI3aHHOE C 0OYKECTBEHHBIMH IMPOSBICHUSMHU, HO
HU B KOEM CJIy4ae He TOJaBJICHbl UMH — 4YepTa, BHOBb U BHOBb BOCIIPOU3BOAMMAs B
uckycctee Peneccanca. Yapyromas cratys JlaBuaa pabotsl JloHarenno Obuta of-
HOW M3 MEepPBBIX OOHAKEHHBIX MYKCKUX CKYJIBITYpP CO BpeMeH kiaccuueckux [ 'pe-
uuy 1 Puma; Benmukuii repoit u nmol3t Berxoro 3aBeTa, nmpekpacHbIi B CBOCH IOHOIIIE-
CKOHM HaroTe, CTOUT Tiepel HaMu 0e3 TeHU CTBIITIMBOCTH, C ToJIoBOM [ 'onnada B Horax.
Bonbmmoit cobop bpynemnecku, kak u kadeapanbHeiii cobop Bo DropeHIuH, ¢ UX
YETKO BBUICTUIEHHBIMU MacCaMH U CTPOTMM UHTEPbEPOM JAEMOHCTPUPYIOT, KaK pe-
nurus OyKBaJbHO HU3BEIEHA Ha 3eMITIO.

Peneccanc Obu1 BpemeHeMm oTkpbeiTuidl. B ron cmeptu IIbepo Komym6 otmpa-
BHJICSI UCKaTh MyTh B HIM10; BCKope nosBuiack kuura KonepHuka, pagukaibHO
W3MCEHHBIIIAs B3TIISA Jojeld Ha Hebeca. Ero OTKpBITUS MOTPeOOBAIM BBICOKOTO
YPOBHSI MaTeMaTUYECKOTO0 MCKYCCTBAa, KoTopoe B TeueHue XV| Beka o3HaMeHOBa-
JIOCh BIEUATIISIONIMMHE JOCTIKEHUsIMH, oco0eHHO B Mrtamun. Crienom 3a u3o0pere-
HueM npumepro B 1450 rogy xHHronedaTaHus ¢ HAOOPHBIM MIPHUQPTOM MPOU3BE]IC-
HUSI MHOTHX KJIACCHKOB MaT€MaTHUYEeCKON HAyKH OBLIU TEpPEBEACHBI C JIATBIHU Ha
UTAIbSHCKHM, OMyOJIMKOBAaHBI HAa JIATHIHU WJIM Ha S3bIKAaX IPYrux HaponoB EBpo-
mel. MaTeMaTHKH COCTSA3aTUCh B OYpHBIX MYONHYHBIX IUCIYTaX O PEIICHUU
CIIOXHBIX anreOpanyecKux ypaBHEHU, U MyOIrKa BOCTOP)KEHHO IPUBETCTBOBAJIA
CBOMX (haBOPHUTOB.

OtoT MHTepec ObLI BbI3BaH omyOnukoBaHHOW B 1494 romy 3ameuarenbHOM
KHUTO¥M (hpaHIMCKAaHCKOTO MOHaxa mo umeHu Jlyka Harumonu”. armony po-
muicst okosio 1445 rona na ponune Ilbepo nenna ®panuecka B bopro-Can-
Cenonbkpo. X0oTa ceMbs MOHYXK/1aja MaJbUlKa TOTOBUTHCS K Kapbepe TOProBIIa,
[Ibepo 3aHUMaiCs C HUM YTEHHUEM, PUCOBAHUEM, UCTOPUEH U MPUYUYHII IOJIH30-
BaThCsl 3HAMCHUTOM OMOIMOTEKON B cocemHeM 3aMke YpOuHo. IlomydeHHBIC
3]1eCh 3HAHUS 3aJIOKUIM OCHOBY Oyaymieit u3BectHocTH [lanuonu kak MmaTtema-
THKA.

B nBamatunerHemM Bo3pacTe OH MOTYYrI B BeHeru Mecto yaurens cbiHa 00-
raToro Kyra, CTaj MOoCemaTh MyOJuvHbIe JISKIUU 1o Gunocopuu U TEOJOTHH U
MIPOJIOIDKUI U3YYEeHHE MAaTeMaTUKU C YacTHBIM MpernoaBareneM. byayau crmocoo-
HBIM YYEHUKOM, OH elle B BeHerwn omy0IrKoBal CBOKO MEpBYIO paboTy MO Mare-
Matuke. OTHOBPEMEHHO OH HU3Yy4all apXUTEKTYpPy U BOEHHOE UCKYCCTBO MOJ PYKO-
BOJICTBOM cBoero Jisimu benenerto, oduiepa Ha ciyxOe Benermanckoit pecry0-
JIUKU.

B 1470 rony I[Mamuonu mepecenuics B PuM 1ist mpogo nKeHUs: CBOEro 00-
pa3oBaHMS U B JBAIIATUCEMIJIETHEM BO3pacTe cran (ppaHIMCKAaHCKUM MOHAXOM.
Onnako ero Hay4Hble 3aHsATUsI He npepBainuck. OH npenonaasan B [lepymxke, Pu-
Mme, Heamone, ITu3e u Benenuu, nmoka B 1496 romy He 3aHsI MecTo mpodeccopa
MaTeMaTHku B Munane. JlecaTbio TOAaMU paHbIIe eMy yXKe Oblia PUCBOCHA CTe-
MCHb MarucTpa, COOTBETCTBYIOIIAs HBIHEIIHEH crerneHu nokrtopa* (B Poccun —
KaHauaaTa HayK. — [Ipumeu. nayu. pedakmopa.).

I'naueiii Tpyx [amumonu «Summa de arithmetic, geometria et proportionali-
ty» («Kuura 06 apudmeTnke, reOMETPHUH U MPOIIOPIMSIX»; CAMBIC CEPhE3HBIC aKa-
JIeMUUYECKHe padoThl B TO BpeMs €llle TIHCAIU Ha JIaThIHU) TosBuiics B 1494 rony.
B wmeit IMammuonu mpusnaér, yto MHoruM obOs3an «Liber Abaci» ®dubonayun,
MOSIBUBIICHCS TPeMsl CTOJICTUSIMH paHblie. B «SUmMmMay», HamucaHHOW BO ClIaBy
«BenmuYanIIeld abCTpakMi U yTOHYEHHOCTH MATEMAaTHUKHU», H3JIaratoTCsi OCHOBBI
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anreOpbl U coaepratcs TaOmuIpl yMHOKeHUs 10 60 x 60 — BecbMma moje3Has
BeIb JJII BPEMEHH, KOTJa C MOMOIIBI0 KHHUTOMEYaTaHUs MOJIydrya IIUPOKOe
pacipocTpaHEeHUE HOBAsI CUCTEMAa CUUCIICHUS.

OnuH u3 HamboJee WHTEPECHBIX Pa3/IeNiOB KHUTHU IMOCBAIICH IBOHHOMN OyX-
rantepun. OHa He ObUIa M300peTeHreM [lannony, XOTS OH U 3aHUMAJICS €10 HE
onuH ro. [Toustue nBoiHON OyxraiaTepuu BeTpeuaercs B «Liber Abaci» dubo-
HAYYU M UCTOJB3yeTcs B omyonukoBaHHOM okono 1305 rona B JloHnoHe kHHTE
JIOHJIOHCKOTO (uiiMana HEKOW UTambsHCKOW (upMbl. KakoBo Obl HU OBLIO €ro
MIPOUCXOKICHHE, ITO PEBOIIOIMOHHOE HOBIIECTBO B METOJIUKE OyXTaJITepPCKHX
pacueToB MMENO Cephe3HbIe YKOHOMHYECKHE TOCIECTBHS, CPAaBHUMBIC C U300pe-
TEHUEM MMapOBOM MAITUHBI TPEMS CTOJIETHIMH TIO3KE.

B Munane IMammuonn no3nakomuics ¢ JleoHapao aa BuHuu, cTaBmumMm ero
omuskuM apyrom. Ilamuony ObUT OpakeH TalaHTOM JIEOHApPAO0 M BOCXHILAIICS
ero «oOecrieHHoN paboToil O NBMKEHHH B MPOCTPAHCTBE, CTOJIKHOBEHHUSX, BECax U
BCEX CHIAx»?. Y HHX, HaBEpHO, GBLIO MHOTO OOLIEro, MOTOMy 4T llarmony ue-
TEepEeCcOoBaIM B3aMMOCBSI3M MEXKIYy MAaTeMaTUKON UM MCKyccTBOM. OMHAXBI OH 3a-
METHII, YTO, «€CITU BbI TOBOPUTE, YTO MY3bIKa YCIaXXIaeT OJAHO M3 HAIIUX MPH-
POJHBIX YYBCTB — CJIyX... [[IEPCIIEKTHBA] JIEJIaCT TO e CO 3PEHUEM, KOTOPOE MMe-
€T Topa3io OONBIIYIO IIEHY, TOTOMY YTO SIBJISICTCS BXOJHOH JIBEPHIO MHTEIUICK-
Tax.

JleoHapio ObLI Majo 3HAKOM C MAaTEMAaTHKOW O BCTpeuw C Ilarmonu, XoTs
MMeJ MTHTYUTHBHOE MTOHMMaHUe TIPONOPIHUKA M XOPOoIlIee reOMeTprUIeckoe BooOpa-
xkeHue. Ero 3amucHble KHWKKH M paHbIlle OBUTH 3alOTHEHBl U300paXeHUSIMU
MPSIMOYTOJIBHUKOB M Kpyros, HO [lammmonu moOynun ero K MareMaTHYeCKOMY
OCMBICIICHHIO TOHITHH, paHEe HUCIOJIB3YeMbIX HHTYUTUBHO. Maptun Kemr, onuH
u3 6uorpados Jleonapmo, ormedaeT, uto [lammmonu «CcTUMyIHpPOBAI BHE3AIMHO
nosiBuBmrecs y JleoHapio MareMaTudeckue aMOUIMK, 00yCIOBHUBIIIHNE TIEPEOPH-
SHTAIMIO €r0 MHTEPECOB B HAMpPaBICHUH, HA KOTOPOM HU OJMH U3 YUYEHBIX COBpE-
MEHHHKOB €My He COMyTCcTBOBa». JleoHapmo orOmaromapun [lammonu, cHabaus
PHCYHKaMH HaIMCaHHYI0 MM Ooiibiiyto KHury «De Divine Proportione» («boxect-
BEHHAsl MTPOTIOPIIHS»), KOTOpas MOSBUIACH B JIByX MPEKPAcHO O(GOPMIICHHBIX Ma-
nyckpuntax B 1498 rony. Ee nedatHoe uzganue Boinuio B cBeT B 1509 rony.

Jleonapo mmen dK3eMIUTAp «SUMMa» |, JTOJKHO OBITh, MPHUIJICKHO MPOILITY-
nupoBan ero. Ero 3amuMcHble KHUKKH CBHACTENBCTBYIOT O MOBTOPSIOUIUXCS IO-
MBITKaX OCBOUTh YMHOXEHHE M ApoOM B MPUMEHEHUM K HCIOJIb30BAHUIO MPO-
nopuuii. B ogHOM MecTe OH HamoMHHaeT cele, YTO JOJKEH «U3YYUTh YMHOXKE-
HUe KopHei mo mactepy Jlyke». [lo HbIHEIIHUM MepKaM MaTeMaTU4YecKhe MOo3Ha-
Hus JleoHap10 COOTBETCTBOBAIN OBl YPOBHIO TPETHETO aprU(pMETHUECKOro Kilacca.

Tot dakrt, uto y Takux reaueB Peneccanca, kak Jleonapno, ObLJIO CTOJIBKO
TPYIHOCTEH C 3JeMEHTapHON apu(METHUKOH, JaeT MpeCTaBiICHUE O COCTOSHHUU
MaTeMaTH4ecKuX 3HaHui B KoHe XV Beka. Kakum 00pa3oM MaTeMaTHKU HAILIM B
cebe CUJIBl C ATUX MO3MIMH ClenaTh NEpBbIe MIAaru K CO3JaHUI0 METOJO0B H3Mepe-
HUS PUCKA U KOHTPOJIS 32 HUM?

Cawm Ilamuuonu 4yBCTBOBaJ, KaKMe OIPOMHBIE BO3MOXKHOCTHU TasiTCA B BOJI-
me0cTBe uncen. B Tekcre «SUMMay» oH MpeIIokKUII CIeIYIOIIYIO 3a1a9y:

A u B urpator B balla* (Urpa B msiu. — [Ipumeu. nepeBoguuka.). OHu 10r0-
BOPWJINCH MTPaTh, TOKA OJIMH M3 HUX HE BHIUTPACT LIecTh KOHOB. Ha camoMm nene
urpa ImpeKparuiach, Korja A BeMrpal msath, a B Tpu kona. Kak monenutsb
0aHK"~

B teuenune XVI u XVII cTonetnii MareMaTHKu BHOBh U BHOBBL 00paIaiuch K
3TOM rojoBosioMke. OHa UMeJla MHOTO BapHaiuii, HO BCET1a BOIPOC CBOJMIICS K
OJIHOMY: KaK IMOJIEJIUTh OaHK B HEOKOHYeHHOU urpe? [Ipennarainuck pa3Hbie OTBe-
TBHI, pa3ropagnuch TOpsiIUe CIIOPHI.
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['onoBoOMKa, MOTyYHBIIash U3BECTHOCTh KakK 3ajava o0 o4ykax, umena Oosee
TIIYOOKHI CMBICJ, YeM KaXKeTCsl Ha MEepBbIM B3rsiA. Ee pemieHne o3HaMEeHOBAIO
HAYaJo0 CHCTEMaTUYECKOr0 aHalln3a BEPOSTHOCTH — M3MEPEHHUsS HAIIeTo 3HAHUS O
TOM, 4TO YTO-TO JOJDKHO mpou30iitu. OHO MPUBOAUT HAC HA MOPOT KBaHTU(]HKa-
WU PUCKA.

[lony4unB mnpeacraBieHHE O TOM, KAaKMM MOTYYUM OaphepoM Ha IYTH WHC-
CIICIOBAHUS TAilH TEOPUHU BEPOSTHOCTEH ObUM mpenpaccyaku CpeaHeBeKOBbs, UHTE-
PECHO CHOBa BEPHYThCS K BOIPOCY, MOYEMY IPEKH M JaKe PUMJIISIHE HE MHTEPECOBa-
JMCh 3a7]a4aMu, TOJJOOHBIMU ToJIoBOJIOMKE [larnmonm.

BooOmie-To rpeku MmoHUMaiH, 4To B OyAyIIeM MOXET MPOU30UTH OoMblle Be-
e, YeM mpou3oiiieT Ha caMmoM jeie. OHU OTMEYalii, YTO ECTECTBEHHBIC HAYKU —
3TO, UCIOJB3Ysl TePMHUHOJOTUIO [l11aTOHA, «HAYKH O BO3MOXXHOM». ApPUCTOTENb B
«De Caelo» rosopuit: «J[00UThCs ycriexa BO MHOTHX BEIIax HJIU MHOTO pa3 Tpy/-
HO; HampuMep, BBIOPOCUTH HEKYI0 KOMOMHAIIMIO B KOCTH JIECATH THICSY pa3 MOPST
ObLIO ObI HEBO3MOXKHO, HO CJlieJaTh 3TO OJWH WJIM JIBa pa3a CPaBHUTEIBHO JIET-
Ko»”.,

3TO MOATBEPKAAIOCH MPOCTHIMU HaOmoneHusiMu. Ho ciemyer 3aMeTuThb, 4TO
MpaBuUIIa, IO KOTOPBIM T'PEKH M PUMJISTHE UTPAJIA B CITyYallHbIC MTPBI, B HAIIIE BPEMSI
MOKA3aJIMCh OBl BEChMa HEJENBIMU. JTO TEM 00Jiee CTPaHHO, YTO B aHTHYHOM MHPE
TaKHe UrPbl ObLTH OYECHB MOMYISAPHBI (FPeKaM yKe ObLTH M3BECTHBI IIECTUTPAHHBIC
KOCTH) U SIBJISUTUCH HACTOsIIEH JabopaTopueil Uisi H3y4eHHsI IIIAHCOB M BEPOSTHO-
CTeH.

PaccMoTpuM UTpBI ¢ IPUMEHEHUEM TapaHHBIX KOCTeH. B oTianume oT mo3gHen-
IMX KyOMYECKUX KOCTEH OHH MPOJOIroBaThie, C ABYMS Y3KHMH U ABYMS IIHPOKUMH
MOBEPXHOCTSIMH. B urpax oObidHO Opocanu cpasdy uderbipe koctH. IllaHcel, 4TO
KOCTh BBINAJIET IUPOKOH CTOPOHOW, KOHEYHO, BHINIE, YeM y3Ko#. [loaTomy ObLIO
OBl €CTECTBEHHO OXHJIaTh, YTO y3Kas CTOpPOHA JIOJKHA MPHHOCHUTH OOJIbIIE OYKOB,
yeM mupokas. Ho cymMmma 04KOB, IPUHOCUMBIX MEHEE BEPOSTHBIMH Y3KHMHU CTODPO-
Hamu — 1 Ha ozHOI KocTH M 6 Ha IPyroii, — NMPUPAaBHHUBAIACH TOMY, YTO MIPUHOCH-
11 OoJiee BEpOsITHBIE IIUPOKUE CTOpOHBI, — 3 U 4. Pe3ynbTar xe, Ha3biBaeMblil «Be-
Hepa», KOT/Ia Ha Bac CMOTPAT BCE BO3MOXHBIC UTPOBBIC TpaHu kocteir — 1, 3, 4, 6,
— OPHUHOCHJI MAKCUMYM OYKOB, XOTSI CTOJIb € BEpOSATHBI KoMOuHauuu 6, 6, 6, 6
nnu 1, 1, 1, 1, npuHOCHBIITHE TTO TTpaBUIaM MEHbIIIE OUKOB".

Kpome Toro, xoTst ObLJIO OYEBHUIIHO, YTO JUTMHHBIE CEPHHU BBIMTPHILICH HIIH
NPOUTPHINIEH MEHEEe BEPOSITHBI, YeM KOPOTKHE, 3TH OXKUJaHUS HOCUIIU HE KOJH-
YECTBEHHBIM, a KaUYeCTBEHHBII XapakTep: ApPUCTOTENb TOBOPUJ, YTO «...CIIEJaTh
9TO OJIUH WJIU JIBa pa3a CPABHUTEIBHO JIETKO» . M1 XOTS B 9TH UTPHI UTPAIIH MTOBCE-
MECTHO U C JUKUM a3apTOM, HUKOMY HE MPHUXOIWIO B TOJOBY MOJCYUTHIBATH
[IAHCHI.

Hano monarate, nemo ObLIO B TOM, YTO TPEKH BOOOIIE HE MPOSBIISUIA HHTEpEca
K SKCIIEPUMEHTHUPOBAHUIO; UX 3aHUMAJH TOJIBKO TEOPHH M JoKa3aTeiabcTBa. OHH,
Ka)XeTCsl, HUKOT/Ia He 00CYXJaldH BO3MOXXHOCTh BOCIPOU3BEACHHUS KAKOTO-IHOO0
SIBJICHHSI JIOCTATOYHOE IS IOKA3aTelbCTBA TUIMOTE3bl YUCIO pa3, BUIUMO, IO-
TOMY, YTO MM ObLIa YyXKJa MBICIb 00 YIOPSJIOYCHHOCTH COOBITHI Ha 3emile.
ToyHOCTH cuMTaIaCh MOHOIONINEH OOTOB.

B ornuune or aHTUYHOCTH BO BpeMeHa PeHeccaHca KaxKIblil, OT y4EHOTO
10 u3obperaTens, OT XyJOKHUKA 10 apXUTEKTOpa, MCIBITHIBAN 3YyJ MCCIEA0Ba-
HUI, SKCIIEPUMEHTUPOBAHUS U JEMOHCTPAIMU PE3YJIbTATOB ONbITa. B 3TO0M MHTEN-
JIeKTyaJbHOH aTMoc(epe KTO-TO U3 UTPOKOB JOJKEH OblJI 00paTUTh BHUMAaHUE Ha
PETYJIAPHOCTH, MPOABISIOMMNECS IPU TaK HA3bIBAEMOM UTPE B JJIMHHYIO.

Taxoit urpok nosiBuicsa B XVI Beke. UM oka3zancs nexkapb no umenu J[xu-
ponamo Kapaano. Onnoil Tonbko penyrauuu KapmaHo kak azapTHOrO HIpoKa,
MBITABIIETOCS] OCMBICIUTDh 3aKOHOMEPHOCTH HMIPBI, JOCTATOYHO IJIs YIIOMUHAaHUS
€ro MMEHHU B UCTOPUU OCBOEHUS PUCKa, HO OH MPOSBUJI BBLAAOLIMECS TalaHThl U
BO MHOTHUX JPYTruX o0JacTAX. Y IMBUTENIBHO, UTO B Hallle BPEMsI OH CPAaBHUTEIBHO
Mao u3BecTeH. OH GbUT onuIeTBOpeHneM Peneccanca’.
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Kapnano ponuncs 8 Munnane okono 1500 roga u ymep B 1571 rony. On Obin
coBpeMeHHHKOM benBenyro YemnuHu u, monoOHO YesTMHHM, OJHUM W3 IEPBBIX
3HAMEHUTOCTeH, ocTaBUBIIKUX aBToOHOrpaduio. CBoro kHury o Hazsan «De Vita
Propria Liber» («Kuura mMoei »KU3HH»), ¥ 4TO 3TO Oblia 3a ku3Hb! [loncTune, ero
TH0003HATENIFHOCTh ObLJIa CHUIIBHEE €ro caMoro. XapakTepHO YBIEUYEHHUE, C KOTOPBIM
OH, ONTUCBIBAsi COOCTBEHHYIO )KU3Hb, 00CYKIAET YEThIPE BBIIAIOIINUXCS JOCTUKCHHUS
CBOETO BPEMEHU: BCTYILJICHHE B HOBYIO 3Py reorpauuecKux OTKPBITHI, TO3HAKO-
MUBIIUX E€BPOIEHIIEB C ABYMS TPETSIMH 3€MHOW MOBEPXHOCTH, O KOTOPBIX JIPEBHUE
HUYEro HE 3HAIM, HW300PETCHHUE OrHECTPEIBHOIO OpYXHs, KOMIaca W KHH-
rorevyaTaHus ¢ UCIOJIb30BaHHEM Habopa.

Kapnano Obu1 XynbIM, ¢ JUIMHHOM 1I€eH, TSOKEIOW HUXHEH ry0oi, 6opoaaBKoi
HAJ IJ1a30M U TAaKUM TPOMKHM TOJIOCOM, YTO BBI3BIBAJ pa3JipakeHHUE Naxe Yy ApY-
3eii. [1o ero coOCTBEHHOMY PHU3HAHUIO, OH CTPAJAAl JUapeei, TphhKei, 00IE3HBIO
MOYeK, TAXUKAPJHEH U JaKe BoclalieHueM cocka. He 6e3 pucoBKM OH MUIIET O ce-
0e: «51 ObUT ropsi4, MPOCTOAYIICH U MAJ0K Ha KEHIIUH», a TAKIKE «KXUTEP, CUJICH,
capKacTHUYeH, MPUJICKEH, NEP30K, MeYaleH, BEPOJIOMEH, CKJIOHEH K 4apOJeHCTBY
U KOJJIOBCTBY, JKaJIOK, 3JI00€H, MOXOTJIUB, HEMPHUCTOCH, JIKHB, MOI000CTpACTEH,
CTapuYeCcKu OOITIUB.

Kapnano Obi1 Urpok u3 urpokoB. OH NpU3HABAJICS B «HEOJOIUMOH TATe K UTOp-
HOMY CTOJY W KOCTSIM... JlodTHe TOMBI... 1 UTpajl HE BpeMs OT BPEMEHH, HO, CTBITHO
CKa3aTh, KAXIbIH neHb». OH Urpaiz Bo Bc€ — OT KOCTeW M KapT a0 maxmat. OH 3a-
IeJ Tak Jajieko, YTO MPU3HaBajl 0JaroTBOPHOCTh UIPHL: «...B IEPUOIbI IIOTPSICEHUH U
O€ICTBUIL... 1 HAXOAWJ YTEUICHUE B TIOCTOSHHOM Hrpe B KocTi». KapaaHo TeprieTs He
MOT' HETIPOIICHBIX COBETUYMKOB M BCE 3HAN O IIYJIEPCKUX MPOETKAX, B YACTHOCTH OC-
TEperajcs UTPOKOB, KKOTOPbIC HATHUPAIH KapThl MBLIOM, YTOOBI OHU JIETKO CKOJIb3H-
JM ¥ OBUIH TIOCIYIIHBI B pyKax». AHAIH3UPYs B CBOCH KHUTE BEPOSTHOCTHBIC 3aKO-
HOMEPHOCTH WT'PBI B KOCTH, OH HE 3a0BbIBall OCTOPOXKHO OTOBOPUTHCS: «...€CIIH HMIpa
BEJICTCSl YECTHO». TeM He MEHee eMy NMPUXOAUIIOCh MPOUTPHIBATH KPYITHO U JIOCTa-
TOYHO YacTO, YTOOBI 3aKIIOYHTh, YTO TYHUIIIHNA U3 BO3MOXKHBIX BBIUTPBIIICH — 3TO
0TKa3 oT urpb». OH, KaXETcs, MEPBbIM B UCTOPUHU B3SUICSA 32 CEPHE3HBIM aHAIIN3
CIIy4alHBbIX UTP.

Kapnano OblT HE TOJBKO UTPOKOM M MATEMAaTUKOM «OT Cilydasl K CIIy-
yaro», HO M CaMbiM 3HAMEHHUTHIM BpadyOM CBOEr0 BPEMEHHM — €ro HacCTOWYMBO
CTPEMUJIKCH 3aMOJIYYUTh MHOTHE €Bporelckue NBopbl U Bartukan. OgHako oH He
Tepnes NPUABOPHbIE MHTPUTH U OTKJIOHSUI BCE BBICOKHE IMpUTriaieHus. Emy npu-
HAJJICKUT MEePBOE KIMHIUYECKOE OMUCAHNE CUMIITOMOB TH(ha, OH THcal O cudu-
JIUCE U MPEJJIOKUII HOBBIA METO/JT onepanuu rppbku. OH rOBOPHUII, YTO «UEJIOBEK
€CTh HE UTO MHOE, KaK JIyX; €CIIU AyX HE B OPSAJIKE, BCE IJIOXO, €CIIH KE OH 3/I0POB,
BCE OCTaJIbHOE JICUYUTCS ITPOCTO», U OBLIT OJTHUM M3 MEPBBIX MPOMAraHANCTOB KyIa-
Hus 1 ayma. Korga ero B 1552 rony npuriacumu B D 1MHOYPT U1 JICUSHUS apXu-
enrickona [IloTmaHacKoro 0T acTMBI, OH Ha OCHOBE CBOUX 3HAHMIA 00 ajiepruu mo-
PEKOMEH/IOBAJI MAIMEHTY HAOUTh MEPUHY HE MEPhsIMU U MYyXOM, a HEKPYYCHBIM
IIEJIKOM, 3aMEHUTh KOXKaHbIe HABOJIOYKH MOJIOTHSHBIMHU, a TIPUIECHIBATHCS TPEd-
HEM U3 CIIOHOBOM KocTH. [lepen oTre3nom n3 Muniana B D1uHOYpr eMy MpeuioKu-
JIY 32 YCIYTU €KETHEBHYIO IUIaTy B pa3Mepe ACCITH 30J0ThIX KPOH; KOT'/a K€ ye-
pe3 Copok mHEl OH mokuaan DauHOypr, OnaronapHblid manueHT Bpyumia emy 1400
KpOH, HE CUMTasl IOPOTUX MOJAPKOB.

Kaxercs, Kapmano Obul o4eHBb 3aHATBIM 4enoBekoM. OH omyOimkoBan 131
IevyaTHyr padoty, cxker, mo ero cioram, eme 170, a mocie cmeptr octaBma 111
HEOIMyOIMKOBAHHBIX PYKOTHCEH. B ero mucaHusx 3aTparuBaloTCs Camble pa3HbIe
BOIIPOCHI, Kacarolmecs MaTeMaTUKH, acCTPOHOMUH, (U3MKH, COCTaBa MOYH, 3Y-
00oB, xu3Hu JleBbl Mapuu, ropockona Mucyca Xpucra, Mopaiu, aMOpaibHOCTH,
xu3Hu Hepona, my3biku, cHoB. Ero «De Subtilitate Rerum» («O cymHocTH Be-
IIei») cTajia TOTJalIHUM OSCTCEIUIEpOM M BbIJCpKaja IIEeCTh U3aHUIN OAPSI;, B
Hel 00CYKIaroTcsi HaydHble U (Qriocockre BOMPOCH HapsAy C CYeBEpUSIMU U
3araJlo4YHbIMHU UCTOPHUSIMHU.

Y Hero ObUIO ABa ChIHA, 3aCTABUBIIMX €TI0 HCHBITaTh MHOTO rops. B «De
Vita» Kapmano muiier o crapiieM cbiHe J[kaMOaTTUCTe, CBOEM JIFOOUMIIE, YTO OH
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OBLT «TTTyX Ha TPaBOE YXO, C MAIEHPKUMHU OCCIIBETHBIMU OECITIOKOWHBIMHU TJIa3aMHU.
Ha neBoii HOre y Hero ObLIO /1Ba Majblla; TPETHI U YETBEPTHIN, €CIIU s He Omnba-
I0Ch, CPOCIUCH ¢ OONBIIMM, 00pa3ys rycunyto nany. OH ObUT HEMHOTO ropOart...».
Jl>xamOaTTHCTa KEHUIICS Ha JEBYIIKE C MOAMOPYCHHON pemyTalie, Kotopas Obl-
Jla eMy HEBEpHa; 0 €€ MPU3HAHUIO, MYX He ObLT OTIIOM HH OJIHOTO U3 €€ TPOUX Jie-
teit. [locne Tpex jer ceMeiHo# KU3HH, CTaBIIel uia Hero aaoMm, JlxambarTucra
MPUKa3al CBOEMY CIIyI'€ IPUTOTOBUTH IMUPOT C MBIMIBIKOM U J1ajl €ro KEHE, KO-
Topas TyT ke yMmepiaa. Kapaano caenan Bce st criaceHusi ceiHa, HO Jl)kam0aTTu-
CTa yXe mocijie 0CBOOOXKIEHUS U3 TIOPbMbI MpU3HAJCs B youiicTBe xensl. [1o my-
TH K MECTY Ka3HH, rJi¢ ero o0e3rjaBuiiv, Mmajadd OTPyOWIH eMy JIEBYIO PYKYy U
nbpITanu ero. Muaamuid cbiH, AJbIp, MOCTOSHHO OOKpaabIBaJl CBOETO OTLA U Bpe-
M OT BpeMEHU Nonajai B TIOPbMY, I'/ie MOObIBaJ HE MEHEE BOCbMHU pa3s.

VY Kapnano 6bu1 Monogoi nporexe, JlonoBuko ®@eppapu, Onectsmuii Marema-
THK, KaKOe-TO BpeMsl CIIYKUBLIMNA cekpeTapeM y kapauHana Mantyu. B Bo3pac-
te 14 ner ®eppapu nocenuinca y Kapaano u ckpammupai ero cTrapocTb, Ha3bIBast
cebs «tBopenuem Kapaano». OH 3ammman aokasatenbcTBa KapaaHo B HECKOb-
KHX JAMCHYTaX C APYTMMHU MaTeMaTUKaMH, © MHOTHE aBTOPUTETHbHIC YUYEHBIE CUU-
TalT, YTO eMy IpHUHAJIeKaId MHOTUE MU, IPUIUCbIBaeMble ero yuutento. Ho
®eppapu He cMmor yremuTh KapmaHo, TsDKeNlo MEepeKUBaBIIETO TpareAuio cod-
CTBEHHBIX ChIHOBeH. TemmepaMeHTHBIH, 1enpo pacTpauuBaBiiuii ceds, Peppapu
NOTepsJ BCE MaJIbIBl HA MPaBOl pykKe B TpaKTUpPHOU ccope u B 43 roma ObLa
OTpAaBJICH TO JIU CECTPOM, TO JIU €€ JIF0OOBHUKOM.

I'naBubiii MaTematudeckuil Tpyn Kapnano «Ars Magna» («Bemukoe uckyccr-
BO») BbIlen B cBeT B 1545 roay; k a3Tomy Bpemenu KomepHuk yxe ony0aukoBa
ONHMCAaHUE TEIUOLECHTPUUECKON IJIAHETHOW CHCTEMBI, a Be3anuil 3aKkoHYUI CBOM
TpakTaT 1o aHatomMuu. IlaTei0 romamu panbimie B «OCHOBax MCKYCCTB»
(«Grounde of Artes») anrnunvyanuHa mo umenu Pobept Pukopn BiepBbie MOsBU-
JUCh CUMBOJBI «+» U «-» CeMHaJauaTh JIET CIIYCTS B aHIVIMICKON K€ KHHUT€ MOJ
Ha3BanueM «Ocenok octpoymus» («Whetstone of Witte») Brnepsbie ObLT HCTIONb-
30BaH CUMBOJI «=», IOTOMY UTO «Ha CBETE HE MOXKET ObITh OOJbILICH UICHTUYHO-
CTH, YeM y Maphl MapaiieIbHbIX MPIMBIX»..

«Ars Magna» Opl1a mepBoi ocHOBaTeIbHOM paboToil smoxu Peneccanca mo
anre6pe. B neit Kapnano yrny6nsiercs B pemieHue KyOMYECKUX M KBaJAPAaTHBIX
YpaBHEHUH U Ja)ke JIOMAeT roJ0BY HaJ KBaJpaTHBIMU KOPHSIMU OTPULIATEIbHBIX
YyUCcell, HEU3BECTHBIX J0 HCIOJb30BAaHHUS LHU(PPOBONH CHUCTEMBbI CUMCIEHHUS U BCE
elle OCTAIOIIMXCS Ui MHOIMX TAHHOMN 3a ceMpio medatsamu’. XOTs cHCTeMa aj-
redpanyeckux YCIOBHBIX 0003HAUEHUH B TO BpEMs €IIe HE YCTOsUIach M Ka)IbId
aBTOp IMPOU3BOJILHO MOJIb30BAJICS COOCTBEHHOM cuMBoOJIMKOW, Kapnano BBen wc-
MOJIb30BAHUE CUMBOJIOB a, & U C, HbIHE MPUBBIYHBIX JJI BCEX, U3YUYaBUIUX aired-
py. YAMBUTENbHO, HO OH HE CyMeJN peluTh rojoBosioMKy [lamuuonu o6 urpe B
balla. HecmoTpst Ha Bce cTapanus, eMy, KaK U APYrUM MaTeMaTHKaM €ro Bpeme-
HH, 3TO HE yAAI0Ch.

Urpe nocesimen tpakrat Kapaano «Liber de Ludo Aleae» («Kuura o ciy-
JaifHeIX urpax»). CnoBo aleae umeer oTHoIlIeHUe K Urpe B koctu. Aleatorius mpo-
HUCXOJHUT OT TOTO XK€ KOPHS M OTHOCHUTCS K CIIy4ailHbIM UTpaM BOOOIIe. ITH CIOBa
JIOILTA IO HAC B cioBe «aleatory», o06o3HauaromeM COObITHS C HEOMpPeAeICHHBIM
ucxonom. Tak smeraHTHas JaTbIHb HEBOJIBHO O0BEIUHIIIA ISl HAC MOHSTHUS UTPbHI
U HEOIPEICJICHHOCTH.

B «Liber de Ludo Aleae» Obutn mpeAnpHHSTH MEPBBIC CEPHE3HBIC MOMBITKU
pa3paboTaTh CTATUCTHYECKHE MPUHIUIBI TEOPUHU BeposiTHocTei. Ho camo cioBo
«BEPOATHOCTH» B TEKCTe He BcTpedaercs. B HasBanuu, kotopoe Kapmano nan
CBOEU KHHTE, ¥ OOJIbIIEH YaCTH TEKCTA UCIOJIB3YEeTCS CIOBO KIIAHCHI». JIaTHHCKHUE
KopHH ciioBa probability* (Beposmuocmo, npasdonooobrocmo. — Ipumeu. nepe-
600uuKa.) TPEACTaBlIeHbl KOMOHWHAIMeH probare, urto o3HayaeT 'HCHBITHIBATH,
npoboBath’ wiau 'mposiBaATh cebs’, u His, uro o3Hayaer 'cmocoOHOCTH OBITH';
HMEHHO B 3TOM CMBICIIE MOTJIO OBl OKa3aThCsl HA MOBEPKY BEPHBIM UIIU CTOSIIHM
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paccMoTpeHHs mpeanoioxenune, yTo Kapnano mor 3Hate 310 cioBo. [lonnumanue
CBSI3UM MEXKJy BEPOSTHOCTBIO U CIYy4aWHOCTHIO, COCTABIISIIONICH CYTh CIy4alHBIX
Urp, elle OKoJIo cTa JeT nocie onybnukosanus «Liber de Ludo Aleae» ne cmoriio
CTaTh JIOCTOSIHUEM OOBIJICHHOTO MBILIUICHUS .

ITo yrBepkaeHuto kanaiackoro ¢unocoda Sna Xakunra (Hacking), matun-
CKHE KOpPHHU CIIOBa «BEPOSTHOCTH» O3HAYAIOT HEYTO BPOJC '3aCIyKHUBAOIICE
npoBepku'’. DT0 3HAUCHHE CIOBA COXPAHAIOCH JOIT0e BpeMs. B kauecTBe mpu-
Mepa XaKuHT TPUBOAUT OTPHIBOK M3 pomana Jlanudis Jlepo «Pokcana, wiu
VY naunuBas 1r000BHHIA», AaTUpOBaHHOTO 1724 romom. Jleau, yoeauBIinasi COCTOs -
TEJIBHOTO MYKYMHY 3a00TUTBCS O HEH, UMEHHO B DTOM CMBICJIE YIIOTPEOISET CII0-
BO probable, korma roBoput: «S Toraa BIepBhIE YBH/EIA, YTO 3HAYUT BECTH KOM-
bopTabenbHyIO KU3HB, M 3TO CTOWJIO HcmbITarh (it was a very probable way)».
DTO 3HAYMUT, YTO OHA co3jana cebe o0pa3 KU3HHM, COOTBETCTBYIOMIMI Ojarococ-
TOSIHMIO €€ TMOKPOBHTEJNEH; KaK CKa3al XaKUHT, OHa «CyMelia BBIOpAThCS M3 TOM
I'PSI3H, B KOTOPOIl HAUMHANIA» .

XaKuHT TPHBOJUT U APYroil MpUMeEp TONKOBaHHs 3Toro ciosa'?, Tanuieo Ha-
3Ban teopuio Komepuuka o BpamieHun 3emum Bokpyr Cosriia improbable (me-
paBJ0MO00HOM, HEBEPOATHOM), ITOTOMY YTO OHA MPOTHUBOPEYUT TOMY, YTO JIIO-
¥ MOTYT BUJETh COOCTBEHHBIMH riiazamu, — COJIHIIE XOJUT BOKPYT 3eMIIH.
Teopus Oblna HempaBaONOAOOHOH, MOTOMY YTO HE HAXOAMJIA MOITBEPKIACHHUS.
MeHnee cToneTHs CIyCTs, HCIOJIb3ysi HOBOe (HO BCE e He HOBEHIlIee) 3HaYCHHE
cioBa, HeMelkuii ¢punocod JleiOuui oxapakTepusopan runote’y Konepamka kak
«HecpaBHEHHO Ooisiee BeposTHyo». Jns JleitOuuua, guuier XakuHr, <«BEPO-
SITHOCTh OIpENEeNAeTCsl 4Yepe3 OUYEeBUIHOCTh U pazym» . Ha camom nene B He-
merkoM ciioBe Wahrscheinlich* (Beposimuwiii. — Ilpumed. nepeBoaYUKa.) XOPOIIO
0TOOpakaeTcsi CMBICT TIOHATHUS: OHO MEPEBOJUTCA KaK «KaXyIleecs IMpaBaoH,
ITPaBIONOA00HOE.

BepositTHOCTh Bcerga HeceT B ceO¢ JIBOSKUN CMBICI C OJHOM CTOPOHBI, 3TO
B3I B Oy/yIiee, ¢ Ipyroi — KUCTOJIKOBAHKE TIPOIIIOTO; C OJHOW CTOPOHBI, PeUb
UJIET O HAaIlUX MPEANOIO0XKEHUSIX, C IPYrOM — O TOM, YTO MBI JI€HCTBUTEIHHO
3HaeM. JTa JABYECIUHOCTh MOHITHS IPOHU3BIBAET BCE, O YEM MOUIET peyb B 3TOU
KHHTE.

B nepBoM cMEbICiie BEPOSTHOCTH O3HAYAET CTEIICHb MPABIOTON00MS WIIH TIPH-
€MJIEMOCTH MHEHHSI — XOPOIIW B3IJIAJ Ha BEPOSTHOCTh. YUeHble 0003HAYAIOT
TaKoe MOHNUMAHHE TEPMUHOM <AMHCTEMOJIOTMUECKUN», T. €. He MOJJaroIriics 10
KOHI[a aHATM3y ¥ TIOHUMAHHIO, HAXOSIIUIACS Ha TPaHMIIe TIO3HABAEMOTO U HETIOo-
3HABAEMOTO.

[loHrumaHue 3TOro MEpBOro acheKkTa BO3HUKIO 3HAYUTEIBHO paHblle, YeM
uaest o0 u3mMepeHun BeposATHOCTH. CTapoe MOHMMAaHHE Pa3BWIOCH C TEYCHHUEM
BPEMEHHU U3 HJIEU MTPOBEPKHU: HACKOJIHKO MOKHO MPUHUMAThH HA BEPY TO, YTO MBI
3HaeM? B ciydae ["anuiieo BeposTHOCTH Obllla OIIEHKOUW TOT'0, HACKOJIBKO MOKHO
BEPUTH TOMY, O 4eM HaMm ckazaiu. Vcmons3oBaHue 3toro moHsTus y Jleiibnuia
ONMmke K COBPEMEHHOMY.: HACKOJIBKO MOXHO JOBEPSITh COOCTBEHHOMY BOCHPH-
ATHIO.

DToT O0Jee COBPEMEHHBIN MOAX0J] HE MOT TMOJYyYUTh Pa3BUTHUs, MMOKA MaTe-
MaTUKU HE pa3padoTaai TEOPETHUUECKYIO0 KOHIICTIIMIO YacTOThI COOBITHII B MPO-
oM. Kapaano Mor mepBbIM HAMETHTh CTATHCTUYECKHM MOIX0J K TEOPUHU BEPO-
SITHOCTEH, HO XapaKTEpHOE JIJIsl €r0 BPEMEHHU U TICUXO0JIOTUH UTPOKA OTHOIIEHUE K
KU3HU O0YCIOBUIIO MHTEPEC TOJIBKO K CYOBEKTHBHO-BOJIEBOMY acCHEKTY BEpO-
SITHOCTEH, M TaKO€ MOHUMAHUE HE CTHIKOBAJIOCh C TEM, YTO OH MBITAJICA OCYIIE-
CTBUTH Ha IyTH U3MEPEHUS.

Kapnano ocosnaBaji, 4yTO OH CTOMT IME€pe] YEM-TO 3HAYUTENIbHBIM. B aB-
tobuorpadun oH, oriennBas «Liber de Ludo Aleae» kak o1HO M3 CBOMX TJIABHBIX
JOCTWKEHUHM, OTMETHII, YTO «OTKPBUI Pa3yM JJIsl THICSIUU TIOPA3UTEIBHBIX (DAKTOB».
3aMeThTe CIIOBA «pazyM JJIs». YIOMUHAEMbIe B KHUTE (PAKThI O 9aCTOTE HCXOI0B
OBUTH M3BECTHBI KaXKJIOMY UT'POKY, HO HE OBLIO TEOPUH, OOBSCHSIOIICH 3TH 4acTo-
Thl. KapiaHo BBICKA3bIBAaCT XapaKTEPHYIO IUISI TEOPETHUKA JKaJIo0y: «...9TH (DaKThI
MHOTO JAIOT JIsi HOHUMAaHHUS, HO BPSIJI JIM YTO-JIMOO JTsl CAMOM UTPHIY.
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B aBrobuorpaduu Kapmano coobmraer, yro Hanucan «Liber de Ludo Aleae» B
1525 roay, Oyay4wu ere MOJIOpIM YEJIOBEKOM, U Tiepenucall 3aHoBo B 1565-m. [Tpu
AKCTPAOPAMHAPHONW OPUTMHAIBHOCTH KHHTA YpEe3BbIYaliHO OecmopsgouHa. Ona
coOpaHa u3 OECUUCIICHHBIX YEPHOBBIX HAOPOCKOB M PEHICHUH MpoOiIeM, KOTOphIe
TMIOSIBJIIFOTCSL B OJTHOM MECTE, TIEPEMEKAIOTCS C PEIICHHUSIME, 0a3UPYIOIIUMUCS Ha
CYIIECTBEHHO OTIIMYHBIX METOaX, OMMMCAHHBIX B JApYyroM mecre. OTCYTCTBUE Ka-
KOH-THOO CHCTEMBI B HCIOJIh30BAHHUM MATEMATHUECKHMX CHMBOJIOB CTPAIIHO 3a-
TPpYIHSET IOHUMaHKe TekcTa. PaboTta He myOnrKoBaiack npu xu3Hu Kap-naHo. Oxa
ObLa HaiilieHa cpell PYKOIHMCEH TOCNe ero CMEPTH U BIIEPBBIC OMYOJIHMKOBaHA B
bazene Tonpko B 1663 ronay. K sTomy BpeMeHu B T€OpHH BEPOSTHOCTEH OBLIT J10C-
TUTHYT 3HAYUTEIIBHBIA MMPOTPECC CHIIAMH JIPYTUX YYEHBIX, KOTOPbIC HE OBbLIM 3HA-
KOMBI C HAalpaBJICHHBIMHU K TOM e 1eu yeuausimu KapaaHo.

Ecnmu Obl 5Ta pabora He mpoJiexana IeJoe CTOJIETHE B OE3BECTHOCTH, COMEP-
Kaluecs: B Heil 0000IIeHN s, Kacaloluecsi BEPOSTHOCTEH B UTpax, MO Obl 3Ha-
YUTEIBHO YCKOPHUTH Pa3BUTHUE MAaTEMATUKH U TCOPUH BEPOSITHOCTEH. 3/1eCh BIEp-
BbIe C(OPMYIHPOBAHO OOIIETIPUHSITOE TEMEPh MPEICTABICHUE BEPOSITHOCTH Yepe3
OTHOIICHUE YMCIIa OJIArOTPUSITHBIX UCXOJI0B K «COBOKYMHOCTH (Circuit), To ecTh
K O0IIeMY YHCITy BO3MOXKHBIX UCXOJIOB. Hanplzn\/[e]&t;)d KOTJIa MbI TOBOPHUM, YTO IIIaH-
ChI BHIOPAChIBAHKS OpJIa WM PELIKH COCTABJIAIOT ~ /50> °'° 3HAUUT, YTO OpEIl BbI-
najiaeT B OJJHOM U3 JIBYX PAaBHOBO3MOXHBIX CiTyuaeB. BeposTHOCTh JO0CTaTh Aamy
U3 KOJIOJIBI KapT cocTaBisieT ViS> MOCKOJBKY B KOJIO/I€ M3 52 KapT UMeeTcs de-
TBHIPE JIaMbl; BEPOSTHOCTD K€ OCTaTh JaMy MUK paBHa !/52' MOCKOJIBKY B KOJIO/IE
TOJIBKO OJIHA JIaMa TTHK.

ITocnexyem 3a Kapnano B ero paccMOTpEHHH BEPOSTHOCTEH Pa3IMYHBIX pe-
3y/IBTaTOB GPOCKOB IpH Hrpe B kKoctu™. B rmase 15 ero «Liber de Ludo Aleae»,
B maparpade, o3ariaBieHHOM «O BbIOpaChIBAHUU OJHOU KOCTHY», OH MPOSCHSCT
HEKOTOpBIC OOIIKME MPUHIIMIIBI, PAHEE HUKEM HE pacCMaTpPUBABIINECS:

YacToTHl MOSABIICHUS 3Ha‘-IeHPII71, OTHOCAIIIHUXCA K Ka)KIIOﬁ U3 ABYX IIOJIOBHH 4YHCJIa FpaHeﬁ,
OJAMHAKOBBI, OTCIO/Ia IIAHCHI, YTO JAHHOC 3HAYCHMUE BBIIIAJICT B TPEX 6pOCKaX n3 MCCTH, paBHBI
mraHcaM, 4TO OJHO U3 TPEX 3aJaHHBIX 3HAYCHUI BBIIIaACT B OJHOM 6p0c1<e. HaHpI/IMep, s MOTy
JIETKO BBI6pOCI/ITI> OJHWH, TPHU WJIH IISITh, TAK K€ KaK J[Ba, YCThIPC HUIIN IICCTh. CrtaBKu JAOJI2KHBI
COOTBCTCTBOBATH 3TOMY PABCHCTBY, €CJIKM UT'PAa BEACTCA tIGCTHOM.

Hanee Kapmano npogonkaeT BEIYUCTITH BEPOSATHOCTH TOTO, UTO B OJHOM OpO-
CKE BBIMAJET OJHO U3 JIBYX umceld, ckaxkeM 1 wim 2. OTBET: OAWH IIAHC U3
Tpex, mwi 33%, MOCKOIBKY pedb HACT O JBYX MCXOJaX U3 MIECTH BO3MOXKHBIX.
OH TakXe MOJCYUTHIBACT BEPOATHOCTh MOBTOPEHUS OJIarONpUATHBIX UCXOI0B MPHU
OpocaHuM OAHOM KOCTH. BeposTHOCTH TOTO, 4TO B ABYX OpOCKax MOApS] BbIIa-
net 1 mumu 2, paBHa /0, TO ecTh KBajpaTy OQHOTO IIAHCA M3 TPeX, UIH /3, yM-
HOXEHHOM cama Ha cebsi. BeposTHOCTh TOTO, 4TO B TpeX Opockax MOJPSAA BbI-
nazger 1 wmm 2, papHa */»7, un */3 * VS * Va»  BeposTHOCTb BEIGpOCHTH 1 i 2 B
ueThIpex GPOCKaX MOAPS/ PaBHA /3 B UETBEPTOM CTEIICHH.

Kapmano mponomkaer ompeaeisiTb BEPOSTHOCTh BbIOpocuTh 1 mim 2 ¢
JIBYMS KOCTSIMH BMecTO ojAHOW. Eciaum mancel, uto B OJHOM Opocke
Beimager 1 uiam 2, OUECHHUBAIOTCA KakK OJUH K TpeM, HUHTYUIUS TOJI
CKa3plBaeT, 4YTO NpU OpPOCAaHUU JBYX KOCTEH OHH YABOATCS U JOCTUT
HyT 67%. IlpaBunbHBIM OTBETOM OyAE€T COOTHOUIEHHWE TMSATH K JICBSTH,
unu 55,6%. [leiicTBuTenbHO, TpPU BHIOpAcChIBAHUU JBYX KOCTEH ecCThb
OJIMH WIAHC W3 JEBITH, 4TO 1 wiaum 2 BBIMAAYT Cpa3dy Ha JIBYX KOCTAX
B OJHOM OpOCKE, HO BEpOATHOCTh TOr0, 4YTO Ha KaXJIOW KOCTH BbINa
ner 1 wmnmm 2, yxe MmojAcCYMTaHa paHee; 3HAYUT, MBI JOJDKHBI BBIYECTH
1/9 u3 67%, mnpeacka3aHHBIX HaMH Ha OCHOBe HHTyuIuu. OTciona
1/3 + 1/3 - 1/9 = 5/9.

Hanee Kappano yrany6usercss B UTpbl ¢ OOJBIIUM YHUCIOM KOCTEH U 00Jb-
IIUM YHCJIOM YCIIEHIHBIX UCXOJ0B MpU OojblIeM yucie 6pockoB. B koHIe KoH-
LIOB 3TO HCCIEJ0BaHUE MPUBOJIUT €ro K 000OIIEHUI0 3aKOHOB O IIaHcaX, KOTo-
poe mpeBpamniaeT IKCIEepUMEHTANIbHBIN pe3ybTaT B TEOPHIO.
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OH paccMmarpuBaeT NMPUHIUMIHAIBHBIN Mepexo] oT OpPOCKOB OJHOW KOCTHU K
OpockaMm ¢ nBymMms KocTsMu. Emie pas, HO Ooisiee JeTainbHO, MPOCIEIUM 32 €ro
paccyxaeHussMu. XOTs IB€ KOCTH MMEIOT B CyMME JIB€HaJaUaTh rpaneid, Kapmano
B ClIy4ae IBYX KOCTEH HE OompenelsieT BEepOSTHOCTH BhIOpachiBaHus 1 unu 2,
HUCXOJsl U3 NPENOJOKEHHUS, YTO YUCIO0 BO3MOKHBIX MCXOJ0B PaBHO JIBEHa-
anatu. OH 3aMedaer, 4TO UTPOK MOXKET, HampuMmep, BHIOPOCUTH 3 Ha MEpBOU
KOCTH M 4 Ha BTOpPOH, HO TOYHO TaK >X€ OH MOXET BBIOpocUTHh 4 Ha MepBoOil
KOCTH U 3 Ha BTOPOH.

Uucno BO3MOXKHBIX KOMOMHAIIHMH, 00pa3yroIMX COBOKYIHOCTh — 0011Iee YHCIIO
BO3MOKHBIX HCXO/0B, — OKa3bIBAETCSA 3HAUYUTENIBHO OOJNBIINM, YeM O0IIee YHUCIIO
rpaHeil Ha JBYX KOCTAX. 3aMETUB pEIIAoUIyI0 poiib kKombunayuu yucen, Kapnano
c/enaj TMTaHTCKUN [Iar Ha MyTH pa3pabOTKH BEPOSTHOCTHBIX 3aKOHOB.

Urpa B kpene gaet moie3Hyr WUIIOCTPALMIO BaXXHOCTH KOMOMHAIUN B BbI-
yucieHuu BeposaTHocTed. Kak mpoaemonctpupoBan Kapmano, Opocanue mapbl
HMIECTUTPAHHBIX KOCTEH JaeT He OAMHHAANATH (OT ABYX IO JBEHAIUATH), a TPU-
JIATh IIECTh BO3MOXKHBIX KOMOWHAIIMIA, OT «3MEUHBIX Ta3» (OJUH-O/UH) 10 «Ba-
TOHYHUKOBY (LIECTh-IIECTD).

CeMepky, KIH0YEBOE YUCIO B Kperce, BRIOPOCUTH Jierde Bcero. OHa B 1IECTh
pa3 OoJiee BeposATHA, YeM AyOIb-OJWH WU JAyOJIb-IIECTh, H B TPU pasa Oojee Bepo-
sITHA, YeM OAWHHAAIATh, JPYyroe KitoueBoe 4ucio. I1lecTh BO3MOXKHBIX HCXOJ0B,
JAIOIIHUX CEMEPKY, CyTh cieayromue: 6 + 1,5+ 2,4 + 3, 3 + 4, 2 + 5u 1+6; 3a-
METhTE, YTO 3TH HMCXOJbl €CTh HE YTO MHOE, KaK BapUAHTBI MPEIACTABICHUS
CyMM TpeX pa3anyHbIX KoMOuHanmi — 5 u 2, 4 u 3, 1 u6. OauHHaAIaTh TONY-
4aeTcsl TOJIBKO B JBYX MCXOJaX, MOTOMY 4YTO 0Opa3yeTcs M3 JABYX BapHaHTOB
MPEJICTABIICHUS CYMMBI OJJHOH kKoMOuHanuu: 5+ 6 u 6 + 5. EcTh TONBKO 11O 01-
HOMY BapHaHTy JIJIs TIPEJICTABJICHUs Jay0Jieid — OT OJUH-OMH JI0 IIeCTh-IIecTh. Mr-
POKH B KpeTe MOBBICSAT CBOW KJIacC, €CJIU 3aMOMHST CISAYIONIYI0 TaONHIly:

BeposiTHOCTH Ka:K10ii CyMMBbI PH OPOCAHUHU NaPbI KOCTEH

Cymma BepositHOCTB
12 1/36

13 2/36» WJIU 1/18
14 136> WU 1/12
15 4/36» NIIN /g
16 °/36

17 536, i 1/g
18 °/36

19 ‘136, WJIU 1/9
10 °/36, WJIU 1/1»
11 “I36, WA 1/18
12 Vse

B TpuxTpak, npyroit urpe, B KOTOpoil UTpOKU OpOCaroT ABE KOCTH, YHCia Ha
KaXJ0M KOCTH MOTYT MJIM CKJIaJIbIBaThCs, UJIM pacCMaTpUBaThCA MOPO3HB. DTO
3HAYUT, YTO, €CJIM, HapUMep, OPOIIEHbI ABE KOCTH, 5 MOXKET MOJYYUTHCS MAT-
HaJALaThIO Pa3HBIMU MYTSIMH:
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5 +1
5 +2
5 +3
5 +4
5 +5
5 +6
1+ 5
2+ 5
3+ 5
4+ 5
6 +5
1+4
4+ 1
2+3
3+2

BeposTHOCTH BHIGPOCHTS NISATEPKY paBHa /36> mimn 42%™.

3necy BaxkHa cemaHTuka. [lo onpenenenuto Kapaano, eeposmuocms HEKOETo
MCXO0Ja €CTh OTHOILIEHHE YKcia OJaronpuaTHRIX UCXOJ0B K OOLIeMYy YUCITY BO3-
MOKHBIX UCX0110B. [[lance (0ddS) Hekoero mcxojaa eCTh OTHOIICHHE YKclia Oa-
TONMPUATHBIX UCXOJ0B K YUCITY HeOmaronpusTHbIX ucxonoB. [llancel, pazymeercs,
3aBUCST OT BEPOSITHOCTH, M UX YA0OHEE UCI0JIb30BATh IPH 3aKIOYEHUHU MTAPH.

Ecnu BepoATHOCTH BBIOPOCUTDH MATEPKY B TPUKTpak paBHa 15 ynaunbiM Opo-
CKaM Ha Kaxjble 36 OPOCKOB, TO HIAHCHI BHIOPOCHTH MATEPKY PABHBI OTHOIICHUIO
15 x 21. Eciiu BeposiITHOCTH BBIOPOCUTH 7 B KpeIce paBHA OIHOMY YAayHOMY Ha
KaXJIple MIECTh OPOCKOB, TO MIAHCHI BEIOPOCHUTH YHCIIO, OTJIMYHOE OT 7/, paBHBI S k 1.
DTO 3HAYUT, UTO BBl JOJDKHBI CTaBUTh HE Oojee OAHOro JoJjiapa 3a TO, YTO B clie-
JyroleM Opocke BBIMAJAET /, €ClU Balll HapTHEP MOCTaBMII S 10JU1apoB npoTuB. [Ipu
no10packIBAHUKA MOHETHI OpEJl BBINAAAET ¢ BEPOSTHOCTHIO OAMH K ABYM. [lockombKy
IIaHCHI BBIOPOCUTDH OpeNl U PEUIKy paBHbI, HUKOTJA HE CTaBbTE OOJbIIE, YEM Ball
naptHep 1o urpe. Ecnu mance B 3ae3ne Ha Oerax omeHuBarotcs kak 1 k 20, Teope-
THUYECKasi BEPOATHOCTh TOTO, YTO Ballla Kis4a moOeauT, oleHuBaercs kak 1 u3 21,
niu 4,8%, 1. €. MeHee 5%.

Mpsl HuKOraa He y3Haem, nucan au Kapmano «Liber de Ludo Aleae» kaxk
y4eOHHMK JJIsI UTPOKOB MJIM KaK TEOPETHUYECKHUU TPYa MO TEOPUH BEPOATHO-
cTeii. YUHTBIBass MECTO MTPBI B €r0 XH3HHU, MPaBUIa MUI'PHl MOTJIH MOCIYKUTh
TOJIBKO MTOBOJOM JIst 3TOM paboThl, HO MBI HE GepeMcsl ¢ YBEPEHHOCThIO 3TO YT-
Bepxaarh. irpa — uaeanpHas gabopaTopus s MPOBEACHUS SKCIIEPUMEHTOB 110
KBaHTH(HUKAIUU pHcKa. HeoObIKHOBEHHAss HWHTEILIEKTyalbHAass J10003HATEb-
HocTh Kapmano u Habop MaTeMaTHUYECKUX MPHHI[UIIOB, KOTOPhIE OH HMEJ CMe-
JIOCTh OXBaTUTh B «Ars Magna», mo3BoJISIOT MPEANOI0KUTh, YTO OH MOT' HCKATh
HeYTO 0OJIbIIee, YeM MYTh K BBIUTPHIIIY 3a HTOPHBIM CTOJIOM.

Kapnano nauan «Liber de Ludo Aleae» B qyxe 3KCIEpUMEHTAIbLHOTO UCCIIe-
JOBaHMS, a 3aKOHYMJI CO3JaHHEM TEOPETHYECKHMX OCHOB KOMOWHATOpUKH. Boiee
TOT0, OPUTHHAIBHBIC B3MJISAABI HA POJIb BEPOSTHOCTH B CIAy4YailHBIX MTpax, HE ro-
BOpPS YK€ O MaTeMaTHYECKUX CPEACTBAx, MPUMEHEHHBIX KapmaHo 1jis pereHus
IOCTaBJICHHBIX 3a]a4, mo3BousioT cuutarh «Liber de Ludo Aleae» nepsoii B mc-
TOPHHU TIOMBITKOW M3MepeHHs pucka. MIMeHHO Gjaromapst OJECTSIIMM JTOCTHXKE-
nusMm KapaaHo BO3HHKIIA cama Hes U BO3MOKHOCTH ympaBicHHs puckom. Ka-
KOBBI Obl HH OBUIM MOTHBBI HAIMCaHUS KHUTH, OHA CTaja BBIAAOIIMMCS IPO-
U3BEJCHUEM, TTOJHBIM OPUTHHATBHOCTH M MATEMATHIECKON CMEIOCTH.

Ho riaaBHBIM repoeM 3TOH UCTOpHH siBiseTcs He KapaaHo, a Bpemsi, B KOTO-
poe OH XuiI. BO3MOKHOCTb OTKPBITH TO, YTO OTKPBLI OH, CYIICCTBOBaja THICSIYU
net. U ungo-apabcekast CHCTEMa CUHMCIEHUsS JoCTHIIa EBpOIBI 0 MEeHbIIEH Mepe
3a Tpucrta et no Hanucanus «Liber de Ludo Aleae». He xBaraso cB00OIbI
MBICIIH, CTPACTH K DKCIIEPUMEHTY M CTPEMJICHHUS B3STh MO KOHTPOJb Oyayiuee,
KOTOpbIe ObLIH MPOOYKaeHBI PeHeccancom.
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[TocmeqnuM BENWKHMM WTalbsSHIIEM, OWBIIUMCS Haja mnpobliemMaMu Be-
positHocTH, ObuT ["anuneo, poauBimiics, kak u Illexkcnup, B 1564 rony, xorma
Kaprnaso yxe cocrapmiacs™. [10706HO 04eHb MHOTHM CBOMM COBpEMeHHHKaM, ['a-
JnJIeo 000kKall SKCIIEPUMEHTUPOBATL M HE YIyCKall HU OJIHOTO MOBOJIa UCIIOJIB30-
BaTh JIJIA DKCIIEPUMEHTa BCE, YTO MOMaAaioch eMy Ha ria3za. /[axxe coOCTBeHHBIN
MyJbC OH UCTOJB30BaN JJIsi U3BMEPEHUS BPEMCHHU.

Onnaxnael B 1583 roay Bo Bpems ciyx0bl B [Iuzanckom kadeapaibHOM co-
o0ope 'anuneo oOpaTun BHUMaHHUE HaA JaMIy, CBUCABIIYIO C MOTOJIKA. [lopBIBEI
CKBO3HSKa pacKaduBalil €€ TO CUJIbHee, TO ciiabee. OH 3aMeTWII, YTO BCE KoJie-
0aHUsI COBEPIIATKMCH 32 OJIMH U TOT XK€ MPOMEKYTOK BPEMEHH HE3aBUCHUMO OT Be-
JUYUHBl aMIUTUTYABL. Pe3yiabTaToM 3TOr0 CAy4alWHOTO HAONIOJNEHUS CTalo HC-
MMOJb30BaHUE MAasTHUKA JUIS TPOM3BOJACTBA YacOB. 3a TPUAIATH JIET CPEIHECY-
TOYHAs OMMOKa TaKWX 4acoB ObLIa CHMKEHA C IMSITHAANATH MUHYT JIO0 JICCSTH Ce-
KYHJ U MEHee. DTO ObLI COI03 BPEMEHH M TEXHOJOTHU. TakoB ObLT CTUIb KU3HU
lanuneo.

OxkoJio copoka net cmycts, yxe Oyayuu [lepBeiM u DxcTpaopauHapHbiM Ma-
TemaTukoM lIn3anckoro yHuBepcutera U MatematrukoMm Ero csermoctu Kozumo
I1, Benmukoro repiiora TockaHCKOTO, OH Halucal KOPOTKOE 3¢Cce 00 UTpe, KITOOBI
YrOJIUTh €My, IPUKAa3aBIIEeMy OMKCATh, YTO MHE MPUIILIO B TOJOBY 00 3TOW Mpo-
oneme»'’. Dcce HaspBanock «Sopra le Scoperte del Dadi» («O6 urpe B kKocTu).
Hcnonb3oBanre UTAIbIHCKOTO BMECTO JIATBIHU YKa3bIBaeT Ha TO, 4TOo ['amuieo
HE CJIUWIIKOM YBa)all TeMY CBOEH pabOThl U CUUTANl €€ HEe CTOAIICH Cephe3HOT0
obcyxkaenus. Co3maeTcss BeyaTiIeHre, 4TO OH 0e3 3HTy3ua3Ma paboTayl Haja ode-
PEIHBIM MaJIOTIPECTHKHBIM 3aJlaHreM, TIOJYUESHHBIM OT X03suHa, Benukoro rep-
1[ora, MOKeJIABIIEro YBEIUUUTh CBOU IIAHCHI 38 UTOPHBIM CTOJIOM.

[Ipu manucanuu 3Toro 3cce [Nanmneo yaanock ucnonb3oBaTh pabory Kapmano,
XOTS 10 €€ MyOJUKAIuU OCTaBaloCh elie copok JeT. drmopenc Haltuurein
HMasun (David), ucTopuk U cTaTUCTUK, NPEANOI0XKMII, 4To Kapaano tak n1oaro
Pa3sMBIIUISAT HajJ 3TUMH MPOOJIeMaMH, YTO HEMPEMEHHO JOJDKEH OBl 00CyX-
JaTh UX C APY3bsSMHU. bojee Toro, oH ObUT MOMYISPHBIM JIEKTOPOM. Tak 4To Ma-
TEMATHKH UMEJIH BO3MOXKHOCTh XOPOIIIO MO3HAKOMHUTHCS ¢ coaepskanuem «Liber de
Ludo Aleae», naxe He 4nTas camy KHHTY'®.

[Tomo6Ho Kappano, INammieo 3aHsuics aHATW30M PE3YIbTATOB, MOTYy4aeMbIX
npu OPOCaHWW OJHON WM HECKOJIbKHMX KOCTEH, omucan oOIIue BHIBOABLI O dHac-
TOTE pa3jIWYHBIX KOMOWMHAIMN ¥ TUIBI KCXOJOB. MEX Iy TpOoUYrM, OH yTBEpPXKal,
YTO UCIOJL30BaTl METOJI0JIOTHIO, JOCTYIHYIO JTI000My MaTteMaTuky. B wacTHoCTH,
OCHOBaHHAas Ha TMOHITUW CJIYYalHOCTH KOHIICNIUS BEPOSTHOCTH HACTOJIBKO
NMpoYHO yTBepauiack Kk 1623 roay, uro ["aawieo mojarai, 4To OH 37€Ch MaJO 4TO
CocOo0€H 100aBUTh.

OnHako elle 0cTaBajaoCch MHUPOKOE MOJE ISl OTKPBITHH. Men o BepoITHOCTH
U PUCKE Pa3BUBAIUCH OBICTPHIMHM TEMIIAMH, a HHTEpPEC K dTUM IpodjeMam de-
pe3 Opannuto pacnpoctpanuics Ha [IIBeiinaputo, ['epmanuo 1 AHTIUIO.

Opannus, Hanpumep, B Teuearne XVII u XVIII BekoB ucnbITana HaCTOAIINMA
MaTeMaTH4YEeCKHi OyM, TEpOU KOTOPOTO MOIIJIN 3HAYUTEIIBHO JANIbIIIE SKCIIEPUMEH-
toB Kapaano ¢ 6pocanrem kocTel. Y Clexy BEIYUCIUTEIbHBIX METOI0B U alreOpbl
MPUBEIN K OypHOMY pPa3BHUTHIO a0CTPaKTHBIX MaTeMaTHYECKUX TOHSATHH u obec-
MeYrIu 000CHOBAHUE MHOTHUX MPaKTUYECKUX MPHUI0KEHUNH BEPOITHOCTH — OT
CTpaxXOBaHUS W MHBECTUPOBAHUSA JO TaKWX, Ka3aJloch ObI, JAaJCKUX OT MaTeMma-
THKHU TPEAMETOB, KaK MEJUIMHA, HACIEJICTBEHHOCTh, TOBEJICHUE MOJICKYJ, CTpa-
TETUS U TaKTUKA BOCHHBIX JACHCTBUHN U MpeCcKa3aHue TOTO/IbI.

[TepBbIM m1arom ObLTa pazpaboTKa U3MEPUTEIBHBIX METOMOB, IPUTOIHBIX JJIS
ompejieJICHNus] CTeTIEHN YIOPSIJOUYCHHOCTH, KOTOpasi MOXET CKPhIBATHCS B HEOTpE-
neneHHoM Oyaymem. ITonbITku pa3paboTaTh Takue METOJIBI BIIEPBbIE ObUIH MpeE-
npuHATH eme B XVII Beke. B 1619 rony, HanpuMep, NypUTaHCKUN CBSIIICHHUK
Tomac 'aTakep onmyOIMKOBAJI HANTyMEBIIYIO paboTy «O mpUpoJe W MCIOIb30Ba-
Hun xpebus» («Of the Nature and Use of Lots»), B koTopoii yTBep:Kaal, 4To HC-
XOJI CIy4allHBIX WUTP OlpenaensieT He bor, a 3akoH MPUPOJBI Belel, U €CTECT-
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BeHHbI 3akoH". K komiy XVII Beka, crycTs mo4TH CTO JeT mociae cMmepTH Kap-
JAaHO U MEHEee YeM dYepe3 MATHICCAT JIeT mociie cmeptu ["anuneo, ObUTM pelieHb
Ba)KHbIE MPOOJIEMBbl TeOpUH BeposTHOCTEH. ClienylomuM MaroM ObUIO pelIeHHe
BOMpPOCa O TOM, Kak JIOJM OCO3HAIOT BEPOATHOCTH U PEarupyroT Ha HUX B pealib-
HOM XU3HU. DTUM B KOHEUHOM CUETE M 3aHUMAIOTCSl TEOPHUH YIPABICHUS PUCKOM
U IPUHATHUS PEeUICHUM, U 37ech 0ajJaHc MeXAy 0ObEKTUBHBIMU JaHHBIMHU U BOJIE-
BBIMU KayeCTBaMU NMPUOOPETAET pelliaoliee 3HauYCHHeE.

['naBa 4

Dpanyy3cKue 3HaKoOMCmaed

Hu Kapnano, Hu T'anuneo He 3aMeTHiIM, YTO OHM BIJIOTHYIO HMOJOLIIH K
GbopMyIUpOBKE 3aKOHOB BEPOSATHOCTHU, SBISIOUNIUXCS TJABHBIM OpYAUEM
ynpaBieHus puckom. Kapmano caenan Ha OCHOBE CBOMX SKCIEPUMEHTOB PsiJI
BeChbMa Ba)KHbIX 000O0ILEHMI, HO MHTEpecOoBala €ro He CTOJBKO TEOPHsS BEPOST-
HOCTEH, CKOJIbKO ONTHUMHU3ALMs UTpbl, a ['anuiieo gaxke Teopusi UTpbl HE 0CO00
HMHTepecoBaa.

lanmuneo ymep B 1654 roay. JIBeHaanath JIeT CycTs TpH (ppaHIly3a OCyIlecT-
BWJIM HaKOHEIl TUTAaHTCKUN MPOPHIB B TAMHCTBEHHBIH MHUpP HEONPENEIEHHOCTH, U
3aTe€M MEHBIIIE YeM 3a JECATh JIET pyJuMEHTapHas ujaes IpeBpaTuiach B XOPOIIO
pa3pabOTaHHYI0 TEOPHIO, PACUMCTUBIIYIO MYTh 3aMeyaTelbHBIM MPAKTHYECKUM
noctwkenusM. [omnanaen [roiirenc B 1657 roxy omyOJHMKOBaN CTaBUIMI OYEHb
MOMYJISIPHBIM y4eOHHUK 110 TEOPUHU BeposiTHOCTEH (KoTophiit B 1664 roay BHHMAa-
TeJBHO Mpouea U oTMeT1 HpIOTOH); mpuMepHO B 3TO ke BpeMs JleiOuui pas-
MBIIUISUT HAJ BO3MOKHOCTBIO MPUMEHEHHSI TEOPUM BEPOSTHOCTEH K PEIICHHIO
opuaIndYeckux mpodnem; a B 1662 roay mMoHaxu maprkckoro moHacteipst [Top-
Postnp BBIyCTHIIM HOBATOPCKYIO paboTy mo guiocoduu U BEpOSITHOCTH MOJ Ha-
3panneM «La logique» («Jloruka»). B 1660 rony anrnuuanus Jon ['pant omy6-
JIMKOBAJ Pe3yJbTaThl CBOET0 aHalM3a JeMorpauueckiux JaHHbIX Ha OCHOBE CTa-
TUCTUKU CMEPTHOCTH, B3ATOM MM M3 3alucell B IEPKOBHONPUXOJICKUX PErucTpa-
nuoHHBIX KHUTaX. K xoHIy 1660 roga B rojutaHcKuX TOpoJax, TpaaIulOHHO (u-
HAaHCUPOBABIIUX TOPOJCKHE HYKIbI 32 CYET MPOAAKU MOKU3HEHHOM PEHThI, Ha
3TON OCHOBe ObLTa CO3/laHa JeWCTBeHHas cucteMa crpaxoBanus. K 1700 rony,
KaKk Mbl Yy)K€ OTMEYaJld paHee, M aHIVIMICKOe MPaBUTEILCTBO CTaJO MOKPHIBATH
CBOM OIOJKETHBIN NePUIMT 3a CYET MPOJAXKH MOJTUCOB MOKU3HEHHOU PEHTHI.

A HadJaloch BCE CO CTPAaHHOU TPOUIBI (PPaHIy30B, KOTOPHIE, IISAS HA UT-
POBOI CTOJI, 3aJI0KUITU TEOPETUUECKIUE OCHOBBI U3MEPEHUSI BEPOSTHOCTU. OqHUM
n3 Hux Obu1 bie3 Ilackanb, OnMcTaTeNbHBIA MOJIOJON MOBEca, KOTOPBIH cTall
BIIOCJIC/ICTBUU PEIUTHO3HBIM (PAaHATHKOM W KOHYWIJI TMOJHBIM OTPHUIIAHHEM IICH-
HocTH paszyMa. [pyroi, [Isep @epma, npeycneBaromuii agBoKar, s KOTOPOro
MaTeMaTuKa ObUIa MOOOYHBIM 3aHATHEM. TpeTbUM OBUT apHCTOKpAT IIEBANIbE JIe
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Mepe, coBMEMIABIINNI CBOE YBIECYEHUE MATEMATUKON C HEYAEPKUMOM CTPACTHIO
K a3apTHBIM HTPaM; OH BOIIEN B UCTOPHUIO TeM, 4TO C(HOpPMYyIUpOBAI 3a1auy,
pelIEHUE KOTOPOM MMPUBEJIO ABYX OCTAIBHBIX HA TPOILY OTKPBITUH.

Hwu Monooi nmoBeca, HM aIBOKAT HE HYKJAJIUCh B OKCIIEPUMEHTAX VIS 101
TBEpXKJIEHUS CBOUX rumnore3. B omimmune ot Kapnano oHu ¢ epBbIX IaroB padoTh
HaJl TEOpUEH BEPOSTHOCTEW IOJIB30BAJIUCh UHAYKTUBHBIM METOAOM. Teopus mo-
3BOJIMJIA U3MEPSATh BEPOSITHOCTU B YKMCIIEHHOM BHUJE U OTKA3aTbCS OT NPUHATHS
pElICHUI HA OCHOBE CYObEKTHBHBIX MHEHHIA.

CknoHHBIH K (uiocoCcTBOBAaHUIO 3HAMEHUTHIM MaTeMatwk llackanb po-
nuics B 1623 rony, kornaa [Nanuiei 3akanunBai acce «O0 urpe B Koctu». Poxk-
JICHHBIM BO BpeMsl peuruo3HbiX BoiiH XVII croneTus, oH nmpoBes MoKU3HU B
METaHUSAX MEXKy OMUCTATENHHON MaTEeMaTHYECKONW Kaphepoil M yXOJOM B pelu-
THO3HYIO 3K3aJbTAINIO, IO CYIIECTBY CBOEMY aHTUMHTEIJIEKTYaIbHYI0. XOTS OH
ObUT 3aMeyaTeNIbHBIM MAaTEMaTHKOM W TOPIWIICS CBOUMHU JOCTIDKEHHSIMH Kak
«MacTepa reOMETpUN», CaMOM CUJIBHOM CTPacTblO €ro dU3HU OKA3aJUCh B KOHEY-
HOM UTOT€ PEIUTHO3HbBIC TIEPEKUBAHUS

[Tackans HauMHAM XU3Hb Kak ByHAepkuHA. OuapoBaHHbIN hopmamu u u-
rypaMu MaJdb4MK CaMOCTOSITENIbHO JOKa3ad OOJNBIIMHCTBO TEOPEM E€BKIMIOBOU
F€OMETPUH, 3AMOJHSASI TEOMETPUUECKUMHU MOCTPOCHUSIMHU IUITMTKU TOJa JIETCKOM
KoMHaThl. B Bo3pacte 16 ner oH Hammcan paboTy, MOCBAIICHHYI0 KOHHMYECKUM
CEUEHMSIM, MOPa3UBIIYIO BEIUKOTO Jlekapra.

VYBieueHue MajaeHbKOro bieza MareMaTHKOW COCTYXHIJIO XOPOIIYIO CIYXOy
€ro OTIy, KOTOPBIA TOXKe OBUT B CBOEM pOJIc¢ MAaTEeMAaTHKOM U Ben oOecredeH-
HYIO )KU3Hb B KauecTBe cOOPIIHMKA, a €CJIM TOBOPHUTH TOYHEE, OTKYIIITUKA HAJIO-
roB. OTKyIIIMK HAJIOTOB CCYy)Kall JICHbraMd MOHapxa, Mmojo0HO (epmepy, 3ace-
BaIOIIEMY TI0JIe, — U 3aTe€M COOHMpa JeHbIM C HACEeNEHH S, KaK TOT ke depmep co-
Oupaer kaTBy, B HaJeXk 1€ COOpaTh OOJIBIIIE, YEM ITOCESI.

Korpa Ilackanp OblT emie coBceM Maib4YUIIKOW, OH H300pen U 3a-
MaTeHTOBAJ CYETHYIO MAaIlUHYy AJs oblierueHus ckyuHoil paborer M. Ilac-
KaJisl M0 €XEJHEBHOMY IOJBEJCHHUI0 OanaHca. DTO XUTPOYMHOE MEXaHHUYECKOe
YCTPOMCTBO ¢ MPUBOJAMH U KOJECaMH, KOTOpPbIE Bpallajuch B3aja-Bliepes, CKia-
IbIBasi W BbIYMUTAsA, OBLJIO MNPEAUIECTBEHHUKOM COBPEMEHHBIX JJIEKTPOHHBIX
KanbKynsaTopoB. FOubIil [lackanb BBIMONHAI Ha CBOEH MalllMHE Tak)Ke YMHOXe-
HHUE U JIeJIeHUEe U Jake Havaj pa3pabaTbiBaTh KOHCTPYKLHUIO ISl U3BICUCHUS
KBaJpaTHbIX KopHel. K coxxanenuto, B Teuenue nocieayromux 250 net kiepku u
OyxrajaTepbl HE MOTJIM MCIOJIb30BaTh 3Ty MAIIMHY M3-32 OYEHb BBICOKOM CTOH-
MOCTH.

3amMeTuB reHuaabHble CIOCOOHOCTH CBOETO ChbiHA, oTel biesa, korga ToMy uc-
MOJIHUJIOCH YEThIPHAALATH JIET, BBEJ €r0 B M30paHHBIA KPYKOK, €KEHEIEIbHO CO-
OupaBIIMiiCA J1s AUCKYCCUH B JOME ME3YUTCKOIO CBSLICHHHKA IO MMeHU MapeH
MepceHnH, pacnonoxkeHHOM Hepaneko oT Koponesckoil mnomanu B I[lapuxe. B
nepBoii mosnoBuHe XV 1| Beka nom ab0ara MepcenHa ObUT HEHTPOM MUPOBOM Hay-
KM U MaTeMaTUku. He JOBOJILCTBYSICh OpraHu3aluel exeHeeIbHbIX JUCKYCCUl C
y4acTHEM KpPYIMHEHIINX y4yeHbIX, a00aT CBOMM HEPOBHBIM MOYEPKOM BeJl OOIIMp-
HEeWIylo Mmepenucky ¢ yueHbIMH Bceil EBpormbl, coobimas BceM U KaxJaoMy 000
BCEM, 4TO OBIIIO HOBOrO H HHTEPECHOT0>.

B otcyTrcTBHE yueHBIX 00IIECTB, MPOGECCHOHATBHBIX XYPHAIOB M JIPYTrUX
cpeacTB oOMeHa uaessMu U uHpopmauueil MepceHH BHeC ILIEHHBIA BKJIaJ B pas-
BUTHE M PaclpOCTpaHEHUE HOBBIX Hay4dHBIX Teopuil. [lapmxckas AxageMus Hayk
u Jlongonckoe KoponeBckoe 0011ecTBO, OCHOBaHHBIE JIET Yepe3 ABAALATh MOCIe
€ro CMepTH, ObLIM MPSAMBIMH HACJIEJHUKAMH €TI0 KpYXKKa.

Xots pannue pabotsl biesa [lackans mo reomeTpuu u anredpe MpoU3BEITH
OoJbplIOE BIEYATICHUE HA CHUJIBHBIX MAaTeMaTUKOB, KOTOPBIX OH BCTPETHJ B
KpyXKe MepceHHa, y Hero CKOpo BO3HHUKJIHM IPSIMO MPOTHBOIOJIOKHBIE HHTEPECHI.
B 1646 roay crapmuii [Tackans MOCKOIB3HYJCS Ha by U cIoMall 0eIpo; KOCTo-
MpaBbl, IPUTJIAIEHHbIE YXa)KUBATh 32 HUM, OKa3aJlUCh WICHAMU OpJ/ieHa STHCEHH-
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CTOB. DTH JIOJM BEPUIIU, YTO €IUHCTBEHHBIH NMYTh K CIIACEHUIO JIEKUT Yepe3 ac-
KETU3M, KePTBEHHOCTh, CMUPEHUE M caMoorpanudeHue. OHU MPOMOBEIOBAIIH,
YTO YEJIOBEK, KOTOPBIM HE CTPEMUTCS HEYCTaHHO KO Bce 0oJjiee BBICOKOMY Y-
XOBHOMY OYMILIEHHIO, HEMUHYEMO CKaTUTCS B 0€3[HYy rpexa. YTBepKaas mpuMmart
YyBCTBA U BEPHI, OHH TPETHUPOBAJHU pa3yM, CUUTas €ro MOMEeXoi Ha MyTH K UCKY-
MIJICHHUIO.

3aneunB Geapo Ilackans-oTia, SHCEHUCTHI B TEUEHUE TpPEX MecsleB obpada-
TeiBasIM Aymy [lackans-celHa, KOTOPBIM ¢ SHTY3Ma3MOM BOCHPHUHSII UX JOKTPHUHY.
Tenepp on u3zberan U MaTeMaTUKHU, U JAPYTUX HAYK, U BCEX pa3BICUEHUU cBoeil
MpeXKHel mapuKcKol xu3Hu. Penurus nornoruna ero ueaukoM. OObsSCHSS CBOE
COCTOSIHUE, OH CMOT TOJIbKO cKka3arh: «KTo momectun meHs croaa? [lo ubemy mo-
BEJICHUIO U MPEANUCAHNIO 3TO MECTO M 3TO BpeMs MpeHa3HaueHbl MHe? BeuHas
THIIMHA 3TOr0 GECKOHEYHOr0 MPOCTPAHCTBA IIPHBOIUT MEHS B YXKaCc»".

VYkac HEOXHUJAHHO MOpa3mi ero u ¢ Apyroi croponsl. B 1650 roay B BO3-
pacte 27 et OH CTal )KePTBOM YaCTUYHOIO Mapajjnya, ero npecieoBaii CTpall-
HbI€ TOJIOBHBIE 00JIM, ¥ OBLIO TPYAHO IJIOTAaTh NUIy. B KauecTBe jedeHuUs IOK-
TOpa Ipeanucail eMy BCTPSIXHYThCS U BEPHYThCS K MPEXHEH pacCesHHOM KH3-
Hu. He tepss Bpemenu, [lackanp mocnegoBan ux coeram. [locie cmepTu otua
OH cKa3all cBoell cectpe: «He OyneM ropeBarb, mofo0HO S3bIYHUKAM, HE UMEIO-
UM Hajex s> . OH BCTPAXHYICA HACTONBKO, UTO JaXe IPEB3OIIEN CBOH TIpex-
HUW pasrynbHbIA 00pa3 *KU3HU, U CTa] MOCTOSHHBIM IMOCETHTEIEM HapUKCKUX
UTOPHBIX JOMOB.

BepunyBuiuch k Mupckoit cyete, [lackanb BO30OHOBUII CBOM MCCIIEIOBaHU S, Ka-
calIIrecss MaTeMaTHKH M CMEXHBIX AUCHMIUIMH. B OJHOM M3 3KCIEpUMEHTOB
OH, BOIPEKU TI'OCIOJCTBOBABIIEMY €Il€ CO BpeMEH ApPUCTOTENS MHEHHIO, OyaTO
npuposa OOUTCS MyCTOTHI, JIOKa3al CyLIeCTBOBaHHE Bakyyma. B xojne storo skc-
MepUMEHTa OH MPOJAEMOHCTPUPOBAJ, YTO aTMOC(pEpHOE NaBJICHUE MOXKET ObITh
M3MEPEHO Ha Pa3HBIX BHICOTAaX C MOMOIIbIO PTYTH, 3aKIIOUEHHON B TpyOKy, U3
KOTOPOM BbIKa4aH BO3/IYX.

[IpumepHO B 3TO K€ BpeMsl COCTOsUIOCH 3HAaKOMCTBO Ilackains c mieBanbe 1e
Mepe, KOTOpBIH TOPAUIICS CBOUMH MAaT€MAaTUYE€CKUMU CIIOCOOHOCTAMU U YMEHUEM
MPOCUYUTHIBATH MIAHCHI B Ka3uHO. Kak-To B koHI1e 1650 roxa B muceMme k [lackanto
OH XBacTasl. «5l OTKpbUI B MaTeMaTHUKE BEIlM BEChbMa HEOOBIYHBIE, O KOTOPBIX
Jy4YlIue y4YeHble MPEKHUX BPEMEH HUKOrJa HE MOMBILUISIN U KOTOPHIMH OBLIU
TIOPaXKEHb! TyUIIHe MaTeMaTHKH EBPOIEI»’,

Kaxercs, oH cymen npousBecTH BrievatieHue Ha camoro JleiiOnuna, oro3pasiiie-
rocst o IeBaJibe KaK O «4eJIOBEKE OCTPOro yMa, KOTOPbIH ObLI OTHOBPEMEHHO UTPO-
KoM u ¢unocodpom». [Ipasna, B apyroii pa3 JleitOnun 3ametmin: «f mouTH cmesics
HaJl BKHIYaHbEM IeBasbe 1 Mepe B ero nucbMe k ITackamo»’.

[Tackanp cornacuics c JleitOuunem. «Y mecbe ge Mepe, — mucai OH CBO-
€My KoJulere, — xopoulas IoJIoBa, HO OH HE T€OMETp, a 3TO, CAMH MMOHUMAETE,
Gonbmoii HexocTaTok» . 3aech ITackanp BbICKA3ajics Kak MpodeccHOHal, KO-
TOPOMY MPUSATHO YKOJOTh JuiieTaHTa. Bo Bcakom ciydyae, OH HE 0COOEHHO BbI-
COKO CTaBHJI MATEMATHYECKHE JOCTHKCHHUS IIeBabe’,

Opnnako umenHo ot Ilackanst Mbl y3HaéM 00 MHTYUTHBHOM MOHMMAaHUH BEPO-
ATHOCTH, KOTOpbIM obOsanan ne Mepe. Urpas, oH cTaBuil BHOBb U BHOBb Ha KOM-
OMHAIMU, MPUHOCHUBIINE €My HEOOJbIINE BBHIUTPHILIN, KOTOPBIE €r0 MPOTUBHUKHU
cuuTanu yucto ciaydaiHbeiMu. CornmacHo [lackamio, OH 3HaJ, YTO €CIAM METHYTh
OJTHY KOCTh Y€ThIpE pasa, TO BEPOSTHOCTh YBUJIETH IIecTepKy mnpeBbicuT 50%, a
tounee — 51,77469136%. Ero ctparerus 3akirodanach B TOM, YTOOBI BBIUTPBI-
BaTh NoOMaay Mpu OoJIbIIOM yucie OpOCKOB, u30eras jaenaTh PEIKHE KpPYIHbIE
CTaBKM. JTa cTpaTerus TpeboBaja MHOIO JIEHET, MOTOMY 4YTO IIecTepKa Morjia Jo-
BOJIBHO JIOJITO HE BBINAAATh U MPUXOAUIIOCH YIJIUHATE CEPUI0 OPOCKOB, JOKUAASCH,
T10Ka CPEIHUH MPOLEHT MOABICHHS IECTEPKH mpeBbIcHT 50% °.

e Mepe neiTancs BapbUpOBaTh CBOK CHCTEMY, CTaBsi Ha TO, 4TO SONNEZ,
WU NyONb-mIecTh, B 24 Opockax ABYX KOCTEW IOJDKEH BBINAIATh C BEPOSTHO-
cThlo, Oonbiieir 50%. Ha 3ToM OH moTepsi1 10BOJIBHO MHOTO JICHET, TIOKa HE BhI-
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SICHHJIOCh, YTO 3Ta BEPOSITHOCTh NpHu 24 Opockax cocrtaBisieT Toibko 49,14%.
Ecnu Obl oH cTaBuia Ha 25 OpOCKOB, MPU KOTOPBIX BEPOSITHOCTh AYOJIb-IIECTh
coctaBisier 50,55%, on mor Obl pazborarerh. McTOpus OCBOEHHUS CTpaTEruu
pHUCKa OKpallleHa He TOJbKO B KPacHBIH I[BET, HO U B YEPHBIH.

Jlo Bctpeun c¢ [lackanem mieBajibe HEOJHOKPATHO OOCYXJal CO MHOTUMH
bpaHIy3cCKUMU MaTeMaTHKaMH 3ajady o0 ouykax — Kak jgBa urpoka B balla
JOJKHBI pa3ieNuTh OaHK B CiIyd4ae MPEKpalICHHS HEOKOHYEHHOH UIPBI, OJHAKO
HUKTO HE CMOT JJaTh €My Bpa3yMHUTEIbHBIN OTBET.

Xorts 3Ta 3aja4a 3auHTepecoBana [lackans, OH He 3aX0TeJ peuIaTh e caMo-
cToATenbHO. B Hamm gHM Takas mpoOsieMa ctana Obl TeMOH OOCYXACHHS s
TPYNIBI CIEHUATUCTOB HA €XETOJHOM CEMHHAape OJHOTO M3 HAYYHBIX OOIIECTB.
Bo Bpemena Ilackans Takoil ¢opym Obl1 HEeBO3MOXeH. B nydmem ciydae He-
OobIlIasi KOMITAHUST YYEHBIX MOTJIa 00CYAUTh MPOOIeMy B HHTUMHOW OOCTaHOBKE
rocTHHOM ab0ata MepceHHa, HO OOBIYHO B TAKMX CHTYAIUsX MPUOETANN K JTHYHON
NEepenucKe ¢ IPYrUHMU MaTeMaTHKaMH, KOTOPbIE MOTJIA MOJCKa3aTh 4TO-JIU00 Mo-
ne3Hoe Juisi pemeHus 3agaun. B 1654 rony Ilackanbs oOpatmics k [Ibepy nme
Kap-kaBu, uneny kpyxka ab6ata MepceHHa, KOTOPBIA CBEJ €ro ¢ TYTy3CKUM aj-
BokaroM [Irepom ge Pepma.

Bpsan nu Ilackans MOr HalTH JIy4lIero nmapTHepa AJs pElIeHUs 3TOH 3a-
naun. GepMa ObUT (PEHOMEHATBHO 0OPA30BAHHBIM YeNOBEKOM °. OH FOBOPUIT Ha
BCEX OCHOBHBIX €BPOMNEHCKUX SI3BIKAX, HA HEKOTOPBIX U3 HUX JaXKe MUCAT CTUXH U
COCTaBJISUI OOIIMPHBIE KOMMEHTApUHU K TPEYECKUM U pUMCKUM aBTopam. Kpome
TOT0, OH 00TaJa)l PEIKOCTHBIM TaJIAHTOM MaTteMaTHka. HezaBucumo ot Jlekapra o
M300peN aHATMTHUYECKYI0 T€OMETpPHUI0, BHEC OOJBINON BKJIAJ B paHHEE Pa3BUTHE
YUCIIEHHBIX METO/IOB, TPOBOIMII UCCIEIOBAHUSI, HAPABJICHHBIE HA ONpEIeICHIE
Beca 3eMid, M3y4yasl ONTHYECKHE SIBICHHS, B YACTHOCTH PEPPAKIIMIO0 CBETOBBIX
BOJIH. B Xoz1e okazaBuieics BeCbMa MPOAOJLKUTENIBHON niepenucku ¢ [lackanem
OH BHEC 3HAYUTEIBHBINA BKJIAJl B TEOPUIO BEPOSITHOCTEM.

Ho xoponnbie poctuxenus depma OTHOCATCA K TEOPUHM YUCENT — aHAINU3Y
CTPYKTYPHBIX COOTHOILIEHUHN KaXKJOT0 YHC/ia C OCTAIBHBIMU. JTH COOTHOILICHUS
MOPOXKIAIOT OECUMCIIEHHBIE TOJIOBOJIOMKH, HEKOTOPBIE U3 KOTOPHIX HE HAIIN Pe-
IICHHsSI U 10 ceil neHb. [ peku, Hampumep, oOHAPYKUITH TO, YTO OHU HA3BAJIH CO-
BEPIICHHBIMU YHCIAMU, — 3TO YHUCJIA, KOTOPbIE PaBHbI CYMME BCEX CBOMX JEJIUTE-
JIeH, 3a UCKIIFOYEHHEM MX caMuX, mogo0Hbeie 6 = 1 + 2 + 3. Caenyromee mocie 6
coBepiieHHoe uncio 28 = 1+ 2 + 4 + 7 + 14. Tpetbe Takoe uncio — 310 496,
cnenytomee — 8128. [Taroe coBepinerHoe yncio — 33 550336.

[Tudarop OTKpPHUT TO, YTO OH HA3BIBAN JPYKECTBEHHBIMH YHCIAMHU WIH
«BTOPBIMU SI» YUCEI, MPEACTABISIONINE COO0M CyMMBI BCEX NENHUTENeH, OTIuY-
HBIX OT camMoro yucna. Bece genmurenn yucna 284, to ects 1, 2, 4, 71 u 142, B
cymme narot 220; Bce nenutenu yuciaa 220, to ects 1, 2, 4, 5, 10, 11, 20, 22,
44, 55 u 110, B cymme gatot 284.

Hukomy He ymanoch yCTaHOBUTH IpaBuia JUIsl HAXOXICHUS BCEX CYILIECT-
BYIOLIUX COBEPIICHHBIX YUCEN WU BCEX JAPYKECTBEHHBIX UUCEN, KAK HUKTO HE
CyMell BhIBeCTH (DOPMYIBI PSIOB, B KOTOPHIX OHU CIEAYIOT Ipyr 3a apyrom. C
AQHAJIOTUYHBIMH TPYAHOCTSMH MbI CTAJIKUBAEMCS NPU PACCMOTPEHUU TPOCTHIX
grcen, mono0HbIX 1, 3 wim 29, kaxka0e U3 KOTOPBIX JETUTCS TOJBbKO Ha 1 M Ha
camoro cebst. C omHOM cTopoHbl, DepMa cuuTal, 4TO OH MOJYYHI (OPMYITy BbI-
YUCJIEHHUSI MPOCTBIX YHUCEN, HO, C APYrod CTOPOHBI, OH MPEIyNpexiall, 4yTo He
CMOT meopemuyecku J0Ka3aTh €€ BCeoOnHOCTh. DopMyna, KOTOPYIO eMy ya-
JIOCh HaWTH, BBIACT 5, 3aTeM 17, 3atrem 257 u, HakoHen, 65 537 — Bcé mpo-
CTBIC YHCJIA, a CICAYIONIUM YUCIIOM, TIOJTy9aeMbIM Ha OCHOBE €ro (hOpMYIIbl, OKa-
3piBaeTcs 4 294 967 297.

[To-Bumrmomy, HanbobIIyIO criapy depma NMPUHECIIO HAallapamaHHOE Ha TOJISX
«Apudpmetuxu» Jlnodanra yrBepKIeHIE, H3BECTHOE KaK Belukas Teopema Dep-
Ma. HecMoTpst Ha TpyAHOCTH €ro JOKa3aTeabCTBa, CYTh 3TOTO YTBEPXKICHUS W3-
JIOKUThH HECTI0KHO.

I'peueckuii matemaTuk [ludarop BHepBble TOKa3an, YTO KBaapaT HAUOOIBIIEH
CTOPOHBI MPSAMOYTOJIBHOIO TPEYroJdbHHUKA, TMIOTEHY3bl, PaBEH CyMME€ KBaJpaTOB
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JBYX APYTUX €ro cTOpoH. J[modaHT, OMH U3 JAPCBHEHINNX HCCIIEI0BATEICH KBa/l-
PATHBIX ypaBHEHHMIA, HATIMCAT CXONHOE BBIpaXKeHHe: X + V* + r* = . «llouemy, —
cnpamuBaeT @epma, — JnodaHT He Mckand qBe [BMECTO Tpex] YeTBEPThIX CTele-
HU, JAIONIMX B CyMMe KBaJpar HeKoero yucia? J[emo B TOM, 4TO 3TO HEBO3MOXK-
HO, U MO¥ METOJ{ JaeT BO3MOXKHOCTb JI0Ka3aTh 3TO CO BCEH CTPOrocThio» . depma
3ameTH, uto IIndarop 6buT Ipas, Hamucas a + b2 = ¢%, 1o a° + b° He 6yayT paBHBI
¢® M HU JUTS OJHOTO TTOKA3ATENs CTENEHH, OOMBIIEro YeM 2, TAKOE PABEHCTBO HE Oy-
JIeT BBIMONMHSTHCS: Teopema [Tudaropa BepHa TOIBKO il KBaPATOB.

U 3aTem ®depma Hamucal Ha MOIAX KHUTH: <Y MEHS €CTh IPEKPACHOE JOKa-
3aTeNbCTBO DTOrO YTBEPHKACHMS, HO 3/1eCh HEre ero 3ammcarb»'2, JToil KopoT-
KO#l (hpa3oii OH OIIApAlIKI MAaTEMATUKOB, KOTOpbie BOT yke 350 JieT mbITaroTcs
HAlTH TEOPETUUYECKOE TOKA3aTEIIbCTBO YTBEPKICHHUS, MOITYyIHBIIETO MHOTOUUCIICH-
HbIe HMIUpUYeckue noarsepxaeHus. B 1993 roay anrnuiickuii MaTeMatuk DHJI-
pro Yaitnc (Wiles) 3asBui, 4To OH eI 3Ty FOJOBOJIOMHYIO 3a/a4y MOCJe CeMHU
net pabotsl B [IpuHcToHe. Ero pesynbrarsl Obutn onybaukoBanbsl B «Annals of
Mathematics» B mae 1995 roma, HO MareMaTHKH BCE elie CIOPIT OTHOCUTEIBHO
TOT0, YTO OH, COOCTBEHHO, MOTYYHUJI.

Benukas teopema ®epma mpeacTaBisieT co0oi ckopee Kypbe3, YeM MOCTHIKe-
HUE OKPYXaroIero Mupa. A Bot peieHue, koropoe @epma u [lackans pazpabdbora-
7 IS 3a7la9d O pasjesic 0aHKa B HE3aBEPUICHHOW UIpe, MO CUX MOp HPHHOCUT
OSB3y OOIIECTBY B KauyeCcTBE KPACyroJIbHOTO KaMHs COBPEMEHHON CHCTEMbI
CTpaxoBaHUs U APYruX (HOPM YIPaBICHUS PUCKOM.

Pemenue 3agaun 00 0YKax OCHOBBIBACTCSI Ha TOM, YTO MTPOK, ONEPEIKAIOIIUMA
MPOTUBHUKA B MOMEHT OCTAaHOBKHU UTPBI, HMEET OOJBbIIE IAHCOB HA MOOEY, eCIu
urpa npoaonkuTcs. Ho Hackonbpko Oosbmie? HackoabKo Majbl MAaHCHl OTCTAOIIE-
ro urpoka? Kak, B KOHIIE KOHIIOB, MEPEKHMHYTh MOCT OT 3TOW 3aJa4d K HayKe
MPOTHO3UPOBAHUS ?

[Mepenucka Ilackans u depma, KOTOPYK OHHU BEJIH IO 3TOMY TOBOAY B
1654 romy, o6o3HauyMIa AMOXAIBHOE COOBITUE B MCTOPUU MATEMAaTUKH M TEOPUU
BeposiTHOCTei* ( DTa mepenucka B MOJHOM 00beMe, MepeBeCHHAs Ha aHTJINHCKHIA
s13bIK, onyOsnkoBana B: [David, 1962, [Ipunoxenue 4].). Y a0BiaeTBOpss THOOOMBIT-
CTBO, TIPOSIBJICHHOE K 3TOH CTapol mpobiieme meBanbe e Mepe, OHH co3Jalli CH-
CTEMaTHYECKUW METOJ| aHalIh3a OXHUAAeMBIX MCX0J0B. [IOCKOIBKY MOXET Mpo-
M30UTH OOJBIIIE BElIeH, YeM MPOUCXOAUT Ha caMoM jene, [lackans u @epma nmpen-
JIOKWJIM TIPOLIEIypY OINpeAesieHUs] BEPOSITHOCTH Ka)JJI0T0 U3 BO3MOXKHBIX Pe3yib-
TaTOB MPH JOMYIICHUH, YTO UCXOJbI MOTYT OBITh OI[EHEHBI MATEMATHYCCKH.

Onu nojonuM K npodieMe ¢ pa3HbIx mo3uiuii. epma oOpaTuics K 4UCTOM ai-
reope. Ilackanp okazancs Ooiiee M300pETATENLHBIM: OH HUCIIOJIIB30BAJl T€OMETpHYE-
cKyto (opMmy ansi mpejacTaBieHHs anreOpanmyecKux CTpykKTyp. Ero meromonorus
MPOCTa U MPHIIOKHUMA K IIUPOKOMY CHEKTPY MPOOJIEM TEOPUH BEPOSTHOCTEH.

OcHOBHasi MaTeMaTHYeCKasi Ujaes, CTOsIas 32 3THM I€OMETPUUYECKHUM Ipe-
CTaBJIECHUEM ajreOpanyecKux COOTHOLICHUMH, 3apoauiack 3anoiro ao [lackams u
®depma. Omap Xaiisim obcyxaan ee npumepHo Ha 450 net panpme. B 1303 roay
KuTaiickuii matematuk Xy Illaiiuu, sBHO HE NpeTeHAYd HAa OPUTMHAJIBHOCTD, MO-
Jomies K mpo0iemMe ¢ MOMOIIBID Croco0a MpeACcTaBlIeH s, KOTOPhI OH Ha3bIBaJ
«TIPABINBOE 3EPKAIO HETHLIPEX INEMEHTOB. Kapnano toxxe 3Ham 06 3TOM MeTo-
ae”.

[MpaBauBoe 3epkano Xy mpuoOpeno U3BECTHOCTh KaK TpeyroiabHuk [lackas.
«I1ycTh KTO-HHOYAB MOMPOOYET YTBEPKAATh, YTO 51 HE CKa3aJl HHYETO HOBOTO, — C
ropaocteto nuieT [lackame B aBToOmorpadguu. — HoBiiecTBoM SIBIsieTCS Tpak-
TOBKa npeamera. Koryma Mbl urpaeM B TEHHUC, MY Y Hac OOIHUIA, HO OAUH U3 HAC
UrpaeT Jyume»’’,
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1
11
121
1331
1 46 41

1 5 10105 1
1 6 1520 156 1

C mepBoro B3risiga Ha TpeyroiabHuk [lackans psOUT B riiazax, HO €ro
CTPYKTYpa AOCTATOYHO MPOCTA: KAXKI0C YHCIO PABHO CYMME JABYX YHCEIN, PacIo-
JIOKEHHBIX HAJl HUM CIIpaBa U CIleBa.

BeposiTHOCTHBIN aHANW3 HAYMHACTCS C BBIYMCICHHUS YHCIA BO3MOXHBIX CH-
Tyanui, 00eCleYNBAONIUX ONMPEACICHHBII HCXOJ HEKOero coObITHst — Circuit
Kapnano* (Cm.rmaBy 3, ctp. 68. — Illpumeu. nepeeoouuxa.). IMeHHO 3Ta COBO-
KYITHOCTh ¥ MPEJCTABJICHA MOCIEA0BATEIbHOCTHIO YUCEN B KAXKIOW CTPOKE Tpe-
yronbuuka [Tackans. [lepBast cTpoka MpeACTaBisIeT BEPOSITHOCTh COOBITHS, KO-
TOpOE HE MOXET He MPOU30HTH. 3/1eCh BO3MOXKEH TOJIBKO OJIMH HUCXOJ C HYyJe-
BOU HEONPE/IeICHHOCThIO; TO, M0 CYTH, HE OTHOCUTCS K BEPOSITHOCTHOMY aHAH-
3y. Bropast cTpoka yxe mpeicTaBiseT BEpOSTHOCTHYIO CHTYaIHIo ¢ mancamu 50
Ha 50: BepOosATHOCTh UCXO0/1a B CUTYAIUH, MTOA00HOM POXKICHUIO MATbUYMKa MU -
BOYKH B CeMbe, INIAHUPYIONIEH UMETh TOJBKO OJHOTO peOCHKA, UK BEPOSITHOCTh
TOr0, YTO HPHU OJHOM OPOCKE MOHETHI BaM BBINAJET MMEHHO OpEJ WM PeIlKa.
[Tpu HaNMYUU TOJIBKO JABYX BO3MOJXHBIX HCXOJOB PE3yJIbTaT MOXET OBITh TOT
WIM WHOW: MallbUUK WU JCBOYKA, OpEJl WM PEIIKa; BEPOSTHOCTH POMKICHHUS
MaJlb4HKa, a He IEBOYKH WK BBINAJICHUS OpJa, a He pemku paBHa 50%.

PaccMoTpuM B TOM ke JyXe OCTallbHbIC CTPOKH TPEYroibHUKA. TpeThs cTpoka
MOJICITUPYET CUTYAIUIO C CeMbel, B KOTOPOil ABOe JeTeil. Bo3MOXKHbBI 4eThIpe Ba-
pUaHTa: OJMH IIAHC 3a JIBYX MaJbUMKOB, OJUH IIAHC 33 JBYX JIEBOYCK M JBa
[IaHca 3a TO, YTO B CEMbE €CTh M MaJb4MK, U JIEBOYKA — MaJb4YHK CTapiie H
MaJIbYUK MJIAJIIe eBOYKH. Terneph B KOHEUHOM CUETe OJMH MalbuuK (MU OfHA
JICBOYKA) MOSBIISIIOTCS B TPEX M3 YEThIPEX MCXOJO0B, M, TAKMM 00pa3oM, BEpOsT-
HOCTh HaNW4YMs Malb4yuka (WK [EBOYKH) B CEMbE C JBYMs IEThbMHU paBHa 75%,
BEPOSATHOCTh HAJIMYHUS MalbYMKa U JICBOYKH B OJHON Takoil cembe paBHa 50%.
OueBHHO, YTO MPOIECC 3aBUCUT OT KOMOMHAIMN YKCes, KOTOpble ObUIH OTMEYe-
Hbl B pabore Kapaano, npaBia eiie He OnyOJMKOBAaHHOW K TOMY BPEMEHH, KOr/a
[MTackanb B3sUICS 3a peIlICHUE 3aa4H.

DTOT e METOJ aHalK3a MPUBOIUT K PELICHHUIO 3a1add 00 oukax. Paccmorpum
BMecTo npeiokenHoi [lamumonu urpel B balla 6eiic6on. KakoBa BeposiTHOCTH TO-
ro, uro Barra komanaa mobeaut B World Series* (Ilepsenctso CIIA mo Geiic6omy.
— Ilpumeu. nepesoduuxa.) mocie Tpourpseimia mnepsoro marua? Ecmu b, kak
B'CIy4ailHBIX UT'Pax, MPEAMOIOKHUM, YTO JBE KOMAH/bl UIPAIOT OAMHAKOBO, 3a/1a-
4ya OKa3blBaeTCS MACHTHYHON 3amade 00 oukax, kotopyio pemann depma u Ilac-
Kb,

JlonmycTuM, BTOpasi KOMaH/1a y)Ke BhIUTpajia ofaHy urpy. KakoBo 4mciio pasHbix
MOCJICZIOBATEIbHOCTEH PE3yJIbTATOB, BO3MOXHBIX B IIECTH UIPax, U KaKUe U3 ITHX
nobe/l ¥ MOpaKEeHUI MPUBEAYT Ballly KOMAaHIy K MoOexaM B 4eThIpeX Hrpax, He-
00XOAMMBIM JIJIsl BRIMTPHIIIa? Balra koMaH1a MOKET BBIMTPATh BTOPYIO UTPY, MPO-
UTpaTh TPETHIO U 3aTeM BBIUTPATh Mocheayromue Tpu. OHa MOXKET MPOUrpaTh IBE
UTPBI OS] U BRIMTPATh MOCIEAYyIOMIe YeThipe. i oHAa MOXKET BBIUTPATh HYXK-
HbIE YETBIPE WIPBI Cpa3y, OCTABHB KOMAaHIYy-CONECPHHKA TOJBKO C OJHHUM BBI-
urpbiimeM. CKOJIBKO CYIIECTBYET BO3MOXKHBIX KOMOHHAIHI TTOOE] U TMOpaKeHHUH B
cepuu U3 miectd urp? TpeyronbHUK AaeT OTBET Ha ATOT BOmpoc. Bee, 4To BaM HYxX-
HO, BBl HalJIeTe B COOTBETCTBYIOIIEH CTPOKE.

3aMeTbTe, UTO BTOpPAas CTPOKA TPEyrolibHUKa, CTpoka ¢ mancamu 50 ma 50,
MOJICJIUPYET 3a/ady O ceMbe, UMEKINei oaHOro pebeHka, uiu 3amaqdy o0 oj-
HOM OpOCKE MOHETHI U OMHUCHIBAECT COOBITHS C YUCIOM HMCXOJ0B, paBHbIM 2. Cie-



finbay.ru

IYIOINasi CTPOKa MOKa3bIBAET PACIpE/CICHUE UCX0JI0B B 3a/1aU€ O CEMbE C ABYMS
JETHMH WJIM B 3aJ1a4e O JIBYX OpOCKaX MOHEThI M OIIUCHIBACT COOBITHSI, Y KOTOPBIX
YHCJIO BO3MOXKHBIX HCXO0JI0B PaBHO 4, Win 2. Crnenyroias CTpoKa OIKMCHIBACT CO-
OBITHS C YUCJIOM HMCXOJIOB, PaBHBIM 8, MK 2°, M MOKa3bIBAET PaCIpeICICHUE UC-
XOJIOB B 3ajlau€ O CEMbE C TpeMs ACThbMHU. B 3amadue ¢ IIECThIO UTpaMH, OCTaB-
IIUMHECS TS OTIPEIEIICHUS HOGGI{I/ITGHH TypHHUPA, BaM HY)KHO PACCMOTPETH CTPOKY
C YHCJIOM BO3MOYKHBIX I/ICXO,Z[OB 2% . 10 ecTh ¢ 64 BO3MOKHBIME MOCIIEOBATETHHO-
CTSIMU T00E U nopameHHH HOCJIG,Z[OB&TGJIBHOCTB YHUCeN B 3TOHW CTPOKE TaKOBa:

1 6 1520156 1

[TomHuUTE, 9YTO Bamiel KoMaHAe I MOOEIbl HYXKHO BBIUTPATH €IIE YETHIPE
UTPBI, 2 KOMaHJIe COTMIEPHUKOB HY)XHBI TOJIBKO TpU MoOeapl. Bo3aMokeH ciydai,
KOI'/Ia Ballla KOMaH/1a BHIMTPAET BCE UTPHI, & €€ CONEPHUKU HE OJEpPKAT HU OJHOMU
nmo6enpl; yncino 1 B Havane CTPOKU OTHOCHTCS K 3ToMy cirydaro. Crieayroriee Juc-
70 6. OHO (PUKCHUPYET MIECTh Pa3HBIX BO3MOXKHBIX MMOCIIEOBATEILHOCTEH NCXO/IOB,
IIPU OCYIIECTBIECHUHN KOTOPBIX Balla KOMaHJa B BeIMrpaeT TypHUp, a €€ CONEpHU-
k# C BBIUTPAIOT TOJIBKO OJIHY UTPY:

OYYYYY YOYYYY YYCYYY YYYCYY YYYYOY YYYYYO

U cymiecTByeT mATHAANATH PA3HBIX BO3MOXKHBIX TOCIEIOBATEILHOCTEH HCXO0-
JIOB, TIPU OCYIIECTBJICHUH KOTOPBIX Ballla KOMaH/a BEIUTPAET YETHIPE UTPHI, B TO
BpeMs KaK KOMaH/]la COTICPHUKOB TTOOETUT ABAXKIbI.

Bce ocrtanpHble KOMOWHANIMKA B KOHIIE KOHIIOB MPUBOJSAT K TPEM HYKHBIM
JUIsE IOOE/IbI COTIEPHUKOB BBIUTPHINIAM WX KOMaH/bl U MEHBIIEMY, YeM He0OXO011-
MO JiJ1s1 TOOe/TbI Balliel KoMaH 1bl (HATIOMHHACM: €if HY)XKHBI YeThIPE TIOOCIbI), YUCITY
€€ BBIMTpBINIEH. DT0 3HAYMT, 4TO cymectByeT 1 + 6 + 15 = 22 xomOunaimu, npu
OCYIIECTBIICHMH KOTOPBIX Ballla KOMaHIa MOOEIUT IMOCe TOPaXKEHUS B TEPBOM
Martue, u 42 KOMOUHAIMHY, TIPYU KOTOPBIX YEMITMOHOM CTaHET KOMaH/[a COMIEPHUKOB.
B pesynbpTare BeposSTHOCTH TOTO, YTO TOCIIE MEPBOTO MOPAXKECHHUS Ballla KOMaH/Ia B
OCTABINMXCS IIECTH UIPAX BHIMIPACT HETHIPE MPEKIE, HeM KOMaH/a COTICPHUKOB
BBIUIPACT TPH, PaBHa “2/g>» MM 1yTh GOJIBLLE OTHOM TPETHEI.

2 Maremaruku 3amersT, u4To Ilackagh HA CAMOM JeIe BB 34CCh OHHOMHAIBHOE PacIpeieicHHe,

win kKodddunnentsr Bo3BeneHus (a + ft) B cremenu, mpeacraBieHHBIC LHETBIMU YHCITAMH. HaanMep,

g)Bon CTPOKE COOTBETCTBYET (a+fc)° =1, B TO BpeMst Kak 4eTBEPTOit CTPOKE COOTBETCTBYeT (a + b)° =
la® + 3a°b + 3oif’ + 1b°.

W3 mpumepa cienyer emie Koe-4To. 3a4yeM Baila KOMaHja OyJeT urparh BCE
MIECTh OCTABIIMXCS WUTP B TMOCIEIOBATEIHLHOCTH, B KOTOPOW OHA MOXET MOOEIUThH
nocpouHO? Mitn 3a4eM CONEepHUKH OyIyT UTPaTh BCE YETHIPE UTPhI, €CIU OHH MO-
T'YT BBIMTPATh B TPEX M 3TOT'0 UM OYJET JOCTATOYHO ISl TOOEIbI?

XoTs Ha Jielie HY OJIHA KOMaHJla He CTaHET MPOJO0JDKATh UTPY MOCTe JOCTHXKE-
HUSI HEOOXOJMMOTO JIsl OMpPEACICHUS YeMITMOHA YWCIia BBIMTPBINICH, JIOTHYECKU
3aKOHYEHHOE PEIlIeHHE MPOOJIeMbl ObLIO OBl HEOCYIIECTBUMO 0€3 pacCMOTpPEHUS
BCEX MaTeMmMaTrudeckux Bo3MmoxHocTel. Kak 3ameTtun Ilackanb B mepenucke c
depma, B X07e pelISHHs 3aJauyd MaTEMAaTUUYECKUE 3aKOHBI JOKHBI JOMUHHUPO-
BaTh HaJl KEJaHHEM CaMHUX HWT'POKOB, paccMaTpPHUBaEeMbIX TOJBKO Kak a0OCTpak-
nuu. OH TOSCHSET, UYTO <«JUIT HUX 000MX abCONMIOTHO 0e3pa3IudyHO M HECYIIEeCT-
BEHHO, OyjeT i [urpa] Ha aeiae UATH 0 CaMOro KOHI[a».

[Tepenucka 6buta juis [ackanst 1 depmMa BOCXUTHTEIBHBIM OIBITOM HCCIIEI0-
BaHMS HOBBIX MHTEJUICKTYaJIbHBIX MpoCcTpaHcTB. @epma nucan Kapkasu o [lacka-
ne: «5 yBepeH, 4To OH CIOCOOEH pemuTh J00yI0 TpobieMy, 3a KOTOPYIO BO3bMET-
ca». B omHoMm u3 mucem k ®@epma Ilackans mpusHaéres: «Bammm 4uciaoBbie TO-
CTPOCHHMS... IPEBOCXOAT MOE TTIOHUMaHUEe». B Ipyrom Mecte OH XapaKTepu3y-
eT depma KaKk «4eJIOBEKa TAKOI'O BBIJAAIOMIECIOCS MHTEIUICKTA... U TAaKOT'0 BBICO-
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YaiIero MacTepCcTBa... [4TO ero paboThi| CAETAIOT ero MepBbIM CPEIU F€OMETPOB
EBponem».

VY paccmarpuBaeMoit 3amauu ObUIM acmekThl, KoTopble U Ilackans, riy6oko
MOTPY>KEHHOTO B PEJIMTHO3HbIE U MOpalbHbIE UCKaHUs, U opucra Pepma Oecrno-
KOMJIM OoJibllie, YeM CBSI3aHHBIE C He MaTematudeckue mpodiembl. CormacHo
MOJy4YEHHOMY UMH PEIICHUIO, pa3ien OaHka B HeOKOHUeHHOU urpe B balla 3atpa-
TUBAET MpOoOJIEeMbl MOpaibHO20 npasa. XOTs UTPOKU MOTIIM OBl Cpa3y MOJACIHUTh
06aHk mopoBHY, 3T0 pemenue [lackamio u depma Kaxkercs HENMPUEMIEMBIM, MO-
TOMY YTO OHO ObUIO OBl HECHpaBeJIMBBIM IO OTHOILIEHUIO K UTPOKY, KOTOPBIHA K
MOMEHTY TIPEKPAIICHHUs HIPhI OKA3bIBACTCS BIIEPEIN L.,

[Tackanp sBHO 03a004Y€H MOpPAJIbHBIMHU aclEeKTaMU MPOOJIeMbl U OCTOPOKEH B
cioBax. B cBoux KOMMeHTapuax K 3TOH paboTe OH OTMEYAET: «...B MEPBYIO oue-
penp cieayeT Npu3HaTh, YTO JEHbIH, MOCTaBJIEHHbIE WIrPOKaMHU Ha KOH, UM
0oJblIe HE MPUHAAIEKAT... HO B3aMEH OHHU MOJIyYaroT MpaBO 0KUJATh TOTO, YTO
UM IpPUHECET yAaya B COOTBETCTBUM C IpaBUIaMU, HaA KOTOpPble OHU COTJacu-
nuch BHayane». Eciaum oHM pemiaT OCTaHOBUTH MTPY, HE JAOBels €€ 10 KOHIA,
UM TPHUJETCS BHOBb BOCCTAaHOBUTH HCXOJHBIE IpaBa Ha BHECEHHbIE B OaHK
nenbru. Torga «qomkHO AEHCTBOBAaTh MPABUIIO, COMIACHO KOTOPOMY JAEHBIH
HY)XKHO pacHpeieuTh MPONOpPHUOHATBHO TOMY, YTO Kaxaomy olemaja yaada.
<...> DTO clpaBeaMBOE pacHpejelieHne U3BECTHO Kak paszzen». CrpaBeiMBbIe
MPONOPLUH pa3jiesa ONpPeestoT MPUHIIUIIBI TEOPUU BEPOSITHOCTEH.

C yderoMm 3TOro mojaxojila CTAaHOBUTCS OYEBUIHBIM, 4YTO pemieHue [lackans-
depma SPKO OKpalIeHO Haeed ympaBlIEHHS PUCKOM, XOTsI OHHM SBHO HE HCIOJb-
30Bajid 3TO MoHATHE. ToapKko Oe3ymel UaeT Ha PUCK, €CIU IpaBuiia HE onpese-
nensl, Oyae To balla, mokynka akuwuii IBM, crpoutenbcTBo Gabpuku UM coria-
CU€ Ha yJlaJeHHUE almeHIuKCa.

Ho nmomumo Mopanbabix mpobieM, npeioxkenHoe [lackanem u @epma pere-
HUE MPUBOJIUT K TOYHBIM O0OOIIEHUSAM U MpPaBUIIaM BBIYUCICHUS BEPOSTHOCTEI,
BKJIIOYasl CIydyau ydacTHs Oojee yeM JABYX UIPOKOB, ABYX KOMAaHJ, ABYX IO-
JIOB, JBYX KOCTE€H MM MOHET ¢ OopjioM U pewmkoil. [[pumenenue 3Toro noa-
X0Ja MO3BOJUJIO UM PACUIMPUTH TPaHULIBl TEOPETHUYECKOI0o aHaIM3a JajeKo 3a
npenenbl Habmoaenuit KapmaHo, 94To 1Be KOCTH C IIECThIO rpaHsmu (Wi JBa
Opocka OIHOM KOCTH) JaayT 6° KOMOUHALKIA, a ONUH OpOCOK Tpex KOCTeH JaeT 6>
KOMOMWHAIIHH.

[Mocnenuee nmucemo B mepenucke [lackans u ®epma matupoBaHo 27 Ok-
Tss6pst 1654 rona. Menbme uyem uepe3 Mmecsn [lackanp mpomren 4yepe3 CBOEro
pona muctuyeckuilt onbIT. OH 3alUi OMUCAaHUE 3TOro COOBITHS B CBOE IIATHE,
9TOOBI HOCUTD €r0 Yy cepaia, mpoBo3riacuB: «OTpeueHue, abCOTOTHOE U CIaI0CT-
Hoe». OH OTKa3aJjcs OT 3aHATHI MaTeMaTUKOW U (PU3UKON, OTPEKCs OT POCKOIIH,
MOKUHYJ CTapbIX ApY3el, mMpoJai BcE, KpOMe pEIUTHO3HbIX KHUT, U BCKOPE yIIea
B IapHWKCKUil MOHAcThIpb [1op-Posiib.

B wurone 1660 ronma IMackans coBepiri noe3nky B Kinepmoun-®dep-paH, He-
naneko ot xuiuma depma B Tynyze. depma npeanoxKuia BCTPETUTHCS, YTOObI
«00HATHCS U ToOece0BaTh Mapy AHEH», Ha TMOJINYTH MEXAY ABYMS TOPOJJIaMH,
OH aJOBAJICSI HA MJIOXO0€ 3/J10pOBbE, OOBACHAS HEXKEJaHUe B3STh Ha cels Tpyn
npoexaThb Bce paccTosinue caMoMy. B aBrycre [lackanb B OTBET Hamucal:

51 efBa MOMHIO, YTO CYIIECTBYET TakKas BEIllb, KAaK T€OMETPHs [T. €. MaTeMa-
tika. — [1. B.]. Sl mouuTar0 reoMEeTpHI0 CTOJb OECIOJIE3HOW, YTO HE MOTY YC-
MOTPETh PA3HUILY MEXIY T€OMETPOM U XOPOIIUM PEMECIECHHUKOM. XOTS 5 CUH-
Talo ee Jy4IIUM B MUPE PEMECIIOM, 3TO BCe ke He Oojee 4yeM pemecio... Becbma
BEPOSITHO, YTO 5l HUKOTZIA GOJIbLIIE He Oyry AyMath 06 sroM’’

Bo Bpems npebsiBanus B [lop-Posiie [lackanb coOpan BoeJuHO CBOU MBICIH O
KU3HU W PEJIUTrud U ONyOJMKOBaJd HX B KHHUIE, O3arjiaBjleHHOW «Pensees»
(«MpIcm») 8 Bo BpeMs pabOoThI HaJl TOM KHUTOW OH 3aIOJHUI ¢ 00€HX CTOPOH JIBa
nucra Oymaru, 1o cjioBaM XaKHHTa «HaluCcaHHbIe pa30eralmuMcs BO BCE CTOPOHBI
[IOYEPKOM... IOJHBbIE OAYMCTOK, UCIPABIICHNUN, IPOU3BOASILINE BIICYATICHUE 3aIl0-
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3MaBIX Pa3ayMHii». ITOT GpparMeHT npuodpes u3BecTHOCTh Kak mapu [lackans (le
pari de Pascal). 3necs on 3amgaercs BomnpocoM: «Ecte Bor wnu ner bora? K uemy
HaM CKJIOHUThCA? Pazym Momuut».

Omnwupasch Ha CBOIl aHAIIU3 BEPOSTHBIX MCcX0M0B Urpel B balla, Tlackans cra-
BUT BONIPOC B TEPMHUHAX CIAy4alHbIX Urp. OH MOCTYJIUPYET UTpy, KOTOpas Mpo-
JojbKaeTcst 10 OeckoHeyHoCcTH. B maHHBI MOMEHT Opocaercss MoHeTa. Ha 4To BBI
nocraBute — Ha opna (bor ects) winu pemiky (bora Her)?

XakuHT yTBEPKAAeT, 4TO X0 paccyxaeHuil [lackans B mpeaioxKeHHOM UM
BapHaHTE OTBETA Ha 3TOT BOIPOC MPEJICTABISIET COOON HAYano TEOPHH MPUHSITHUS
peuieHnil. «T'eopus NPUHATUS PELIEHUH, — pacCykJIaeT XaKHUHT, — 3TO TEOPHUs O
TOM, Ha YTO PEIINTHCS, KOT/Ia HEH3BECTHO, YTO MPOM30iaeT» . [IpHHATHE TAKOr0
peuieHusl SBISETCA MEpPBbIM M BaXKHEUINIMM IIaroM MpU JIIOOBIX MOMBITKaX
yOpaBIATh PUCKOM.

NHorma Mbl IpUHUMAEM pELICHUsI Ha OCHOBE MPOLIJIOTO OMbITA, TEX 3KCIEpPHU-
MEHTOB, KOTOPbIE€ MBI UJIU APYTrUe NPOBOJUIIN B TeueHUe Ku3HU. Ho HaM Hexoc-
TYNEeH 3KCIEepPUMEHT, CIIOCOOHBIN NoKa3aTh ObiTHe MM HeObiTHe bora. 3aro B
HaIllMX CUJIaX MCCIeJ0BaTh OyayliHe MOCIeICTBUS Bepbl Uiu HeBepus B bora. Mbl
HUKOTJIa HE CMOKEeM H30aBUTHCSA OT 3TOM OWJIEMMBbI, MOTOMY YTO CAMHUM aKTOM
CBOEr0 CYIECTBOBAHUS MPUHYKIEHBI UTPATh B 3Ty UTPY.

[Tackanp oObsicHseT, yTo Bepa B bora — 310 He pemenue. Bel He moxkere
MPOCHYTHCS YTPOM M cKazaTh. «CerojHs, Kaxercs, s pemy Beputb B bora». Bl
BepUTE WIM He Bepute. PemieHueM, cieqoBaTeabHO, SBJISETCS BHIOOp WM OTKa3
OT TakKuX JAEHCTBUI, KoTOpble OyayT BecTU K Bepe B bora, mogo6HO 001menuto ¢
0JIarOYeCTUBBIMHU JIIOJIBMU U CJIEJOBAHUIO >KM3HU «CBATOW M mpaBenHoit». Cie-
OYIOIIUK 3TUM NPEANUCAHUSIM CTaBUT Ha TO, 4YTO bor ects. TOoT, KTO HE MOXKET
CMHUPHUTHCS ¢ HUMHU, CTaBUT Ha TO, 4TO bora HeT.

EnmHCTBEHHBINH CcmTOCOO BHIOpAaTh MEXIYy CTaBKOW Ha TO, 4YTO bor ecTs, u
CTaBKOM Ha TO, yTo OH HE CyIlIeCTBYeT, B 3Toi onucanHoi [lackanem 6eckoHeuHOH
urpe ¢ OpocaHueM MOHETHI 3aKJIOYAETCs B MPUHITUU PEIICHUS, SIBISETCS JIU UC-
XoJl, mpu KoTopoM bor cymecTByer, B HEKOTOPOM CMBICIe 00jiee MPEeIOUTUTEIb-
HBIM, YEM HCXOJ, B COOTBETCTBUHU C KOTOpPbIM bor He cylecTByeT, Ja)xe eciu
maHcel MOryT ObITh TObKO 50 Ha 50. Kak pa3 atoT B3risn npusen [Tackans k
peueHrno — K BBIOOPY, B KOTOPOM LIEHHOCTh MCX0Ja M BEPOATHOCTh TOTO, YTO
OH OyJeT UMEeTh MECTO, Pa3JIMYalOTCs, MOTOMY YTO nocaiedCcmauss 000X UCXO0B
pasIHYHBL).

Ecnau bora Her, He BakHO, BeJleM Mbl IIPaBeAHYIO *U3Hb WU rpemnm. Ho
npenanonoxuM, yro bor ecte. Torga, moctaBuB npoTuB Ero cymecTBoBaHus U
OTKa3aBIIMCh OT MpPaBEIHOM >KU3HH, Bbl PUCKYETE OBITh OOpEUYeHHBIM Ha BeY-
Hble MYKH, MOCTaBUB K€ Ha cyliecTtBoBaHue bora, Bbl mpuobperaeTe BO3MOXK-
HOCTb criaceHus, eciu OH ecTh. [loCKONbKY criaceHHue, €CTECTBEHHO, MPEeANnoYTH-
TeJIbHEE BEYHBIX MYK, IPABUJIBHBIM CII€lyeT IPU3HATh PELICHUE UCXOAUTh B CBO-
€M IOBEJCHUU M3 TPEANONIOKEeHUs, 4To bor ecTb. «K dueMy HaM CKIOHHUTHCS 7
Jns [ackans orBeT OBIT OYEBU/ICH.

3nech ITackanp IPeJBOCXUTUI AIIOXATIBHOE OTKpBITHE Janunna BepHyIId B TEOpHH IPUHATHS pe-
LIeHHH, caenanHoe uM B 1738 roay, 0 ueM MbI TOrOBOPHUM MOApoOHO B riaBe 6. JlaTuHCKoe Ha3BaHHE
atoit kaurHu 66110 «Ars Cogitandi», cm.: [Hacking, 1975, p. 12, 24].

Korga ITackanp pemui nycTUTh B 000pOT NPUOBUTH OT MPUHAJJICKABIIECH eMy
OMHMOYCHOM JHMHHMM, 4YTOOBI OKa3zaTh (PUHAHCOBYIO IMOMOIIL MoOHAcThIpio Ilop-
Posinb, oH monyuns MHTEPECHBIH MOOOUHBIHI HpOI[yKTZO. B 1662 roay rpynmna ero
COTOBApHIlE MO MOHACTBIPIO OMyOJIHMKOBaja paboTy Oonbiioil BaxkHocTH, «La
logique, ou 1'art de penser» («Jloruka, unu McKycCTBO MBICIHUTE»), KOTOpask Me-
1y 1662-Mm 1 1668 rogamu BeIaepiKana nATh W3aaHMii"). XOTs UMs ee aBTOpa He
ObLIIO Ha3BaHO, OCHOBHBIM — HO HE €JUHCTBEHHBIM — aBTOPOM CUMUTAETCs AHTyaH
ApHO, KOTOpOro XaKHHT MOJaraer, «no-BUAMMOMY, CaMbIM OJIECTAIIUM TEOJIOIOM
cBoero BpeMeHH» . KHura 6bila HEeMEICHHO MEpPEBeIeHa Ha JAPYTHe eBpOIeii-

CKHC A3bIKH U €IIC B XIX cToneTun HCIONIL30BaNACh B KAUECTBE y‘Ie6HI/IKa.



finbay.ru

B mocnenHed 4yacTu KHUIHM €CTh YETHIPE IJIaBbl O BEPOATHOCTH, KOTOPHIE Ka-
caloTcsl mpoliecca pa3BUTHUSI THIOTE3bl, OCHOBAHHOW HAa OrpaHMYEHHOM Habope
(aKkTOB; CEroHs ATOT MPOILIECC HA3BIBAIOT CTATUCTUYECKUM BBIBOJIOM. Cpenu mpo-
YEero B 3TUX TIJIaBax M3JIaraloTCs «IPaBWIO JOJKHOIO IPUMEHEHUS pa3yMa B OIl-
pElENeHUN CUTYyalui, KOorja ciieyeT NOAYMHUTHCS aBTOPUTETY APYTUX», Mpa-
BUJIa UCTOJIKOBAaHUSA 4yJI€C, OCHOBA JJISI UCTOJIKOBAHUS HCTOPUUYECKUX COOBITUM U
PACcCKa3bIBACTCS O MPUMEHEHHH KOJTMYECTBEHHBIX H3MEPEHHiT BEPOSTHOCTH .

B nocnenHeit rinaBe onuceIBa€TCA Urpa, B KOTOPOUM KaKABIM U3 JIECATH UTPO-
KOB CTaBUT OJHY MOHETY B HaJEXJ€ BBIMIPATh AEBIATh MOHET apTHEPOB IO UTPE.
ABTOp yKa3bIBa€T, YTO €CTh «IEBITh IIAHCOB MOTEPSATh MOHETY U TOJIBKO OJUH —
BBINIPATh JEBATH»-. HecMOTps Ha TPHBHANBLHOCTH, 5Ta (pasa 3aciyxuia Gec-
cMmeprue. [lo yrBepk1eHn0 XaKWHIa, 3TO NEePBBIH cquaﬁ B €YaTHOW JIUTEPATY-
pe, «Korjla BEpOATHOCTD, UTO Ha3bIBAETCS, U3MEPEHA» .

Bripaxkenue 3acimyxkuBaeT OeccMepTHs HE TOJBKO MO 3TOM IpUYMHE. ABTOP
MPEANoJaraetr, YTo OMKUCHIBAEMbIE UM UTPbl TPUBUAIBHBI, HO OH MIPOBOJAUT aHAJO-
TUI0 C COOBITUSIMH, B3SATHIMU U3 KU3HU. Hampumep, BepOSTHOCTH ObITH YOUTHIM
MOJTHHEH Mana, HO «MHOTHE JIIOJH... O4eHb MYraloTCs MPH 3ByKax rpoMa»>>. 3a-
TeM OH BBICKA3bIBaeT MPUHIMIIHUAIBHO BaxkHOE yTBepkaeHue: «CtTpax mepen
yiepOooM JT0JKEH OBbITh MPOMOPLUUOHANIEH HE TOJIBKO BEIMYMHE yliepOa, HO U Be-
POSTHOCTH €ro HaHeCEHH»?’. 371eCh MBI CTAIKHBAEMCS eIle ¢ OJHOI BaXHOH HO-
BOM UJeeH: Ha pellleHne JOKHBI BAUATh 00a (pakTopa — TAKECTh MOCIEACTBUM U
UX BEPOATHOCTb. MOXHO 3Ty MBIC/Ib C(POPMYIUPOBATH UHAYE: PEUICHUE TOJIKHO
YUUTBHIBATh U CHIIY HAILIETO KEJIaHUs HEKOEro ONPENEICHHOIO MCX0/a, U OLEHKY
TOr0, HACKOJIbKO BEPOSITEH KEJIATEIbHBINA UCXO.

Cuiia Hamero CTpeMieHUsl K 4eMy-I1u00, 4TO MpeACTaBIsAeTCs MOJIE3HbIM, Obl-
CTPO CTaHOBHUTCS Ye€M-TO OOJBIIMM, Y€M HPOCTOH ciykaHKoOM BeposTHocTU. [lo-
JIE3HOCTh 3aHUMAET LIEHTPAIbHOE MECTO BO BCEX MOCTPOCHUSAX TEOPUHN NPUHATHUS
pelIeHn U TOTOBHOCTHU K pUcKY. Ilo3ke MBI HE pa3 BepHEMCS K 3TON MBICIIH.

Uctopuku n06sAT oTMeyaTh CiIydyau, KOTJla YTO-TO OYEHb Ba)XKHOE MOYTHU
CIYYUJIOCh, HO MO TOW WJIM MHOW NPUYMHE BCE-Taku He mpouszonuio. Mcropus
TpeyronpHuka llackans — spkuil nmpuMep Takoro ciydas. Mbl BUIENU, Kak
MOKHO CTPOHUTBH IPEANOJOKEHHUS O BO3MOXKXHOM 4YHUCJIE MaJbUMKOB M JIEBOYEK B
MHOTOJIETHBIX CEMbSIX. MBI BBISICHUJIM, KaK ONPEAEISITh BEPOSITHBIE PE3YIbTATHI B
YeMruoHaTe (IUisl paBHBIX MO KJIacCy KOMaH]) MOCe TOro, KaK 4acTh MaTyei yxe
ceirpana. Kopoude rosopst, Mbl yxxe aenanu nporunosbl! [lackane u @epma cymenu
3aBJAJIETh KIIOUYOM K CUCTEMATHYECKOMY METOJ]ly BBIUMCIICHHS BEpPOSITHOCTU OYy-
ayux coObIThii. OHU ellle He TOBEPHYJIM ATOT KJII0Y, HO YK€ BCTAaBUJIM €ro B 3a-
MOK. 3HaY€HHE UX OTKPBITUH JJI YIpaBIEHUS PUCKOM U MPUHATUS PELICHUN B
Ou3Hece, B YaCTHOCTU B CUCTEME CTpaxoBaHHs, ObUIO oneHeHo npyrumu. B «Jlo-
ruke» Ilop-Posng caenan mepBbiii Baxkublil mar. Ot [lackans nu ®@epma uaes
MpeACKa3aHus TeHIEHUUH 3KOHOMUYECKOT0 Pa3BUTHS WM MCIIOIb30BAHUS BEPO-
SATHOCTH JIJISl IPEJCKa3aHusl SKOHOMUYECKUX MOTEph ObLiIa ele CIUIIKOM yjaaie-
Ha, YTOObl OHM MOTJIM 3aMETUTh U MO JOCTOMHCTBY OLIEHUTH €€. TOJIbKO peTpo-
CIEKTUBHBIN B3TJISIA MO3BOJISET YBUACTh, KaK OJM3KO OHU K 3TOMY MOJOILIH.

Heus6exnas HeonpeaeaeHHOCTh OyAyIIero HHUKOTAAa HE MO3BOJUT HaMm
MOJIHOCTBIO M3THATh TEHb POKAa M3 HAIIUX HAJEXKJ U CTpaxoB, HO mocie 1654
roja crnoco6 Mym00-10M00 OBLT HaBCeTa BBIYEPKHYT M3 YHCIa METOJOB MpO-
THO3UPOBAHUS U BBIOOpA pEIICHUH.
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['maBa 5

3ameuamenvuble uoeu
3ameqdamenibHoc0
cananmepeuniukad

BceM mpuxomuTcs mopoil MPUHUMATh PELICHHUS HA OCHOBE OTPAHUYCHHBIX
naHHbIX. [IpuryOuB, a TO U TOJHKO MOHIOXAB BUHO, MBI PelllaeM, CTOUT JIU MMHUTh
ero Jaibiine. YXaxuBaHUE 3a OyaylIeH )KeHOM [UTUTCS KOPOoYe, YeM MPeACTOsIIast
KHU3Hb. AHAIIN3 HECKOJIbKUX Karedb KPOBH MOMOraeT OCYIUTh HIIM OMPaBaaTh IO-
no3peBaemoro B youiictBe. Onpoc 2000 denoBek MO3BOJIET CYIUTh O HACTpOE-
nun Hanuu. Muagekc Dow Jones Industrial ctpoutcst mo JaHHBIM O MOBEACHUU
TPHUJALATH BBIMTYCKOB aKI[HMif, HO IO HEMY CYJASAT O JABM)KCHUHU TPHJLIHOHOB J0JIJIa-
pPOB, MpHHAICKANINX MHJIJIMOHAM CEeMeW M ThICS4aM KPYMHBIX (DHUHAHCOBBIX
yupexaenuit. Jxopmky Byiy XBaTuio 0OHOTO JUCTa KAMyCThl, 4YTOOBI PELIUTh,
4TO 3TO HE JJISl HETO.

MHorue KpUTHYECKUE PEIICHUs] HEBO3MOXKHO MPHUHITH 0€3 BHIOOPOYHOTO 00-
cienoBanusi. Korja Bel yske BBIMHIN OYTBUIKY, O3/IHO 3asBJISITh, YTO BUHO HETPH-
rOJIHO WJIM, HAPOTHB, BeChbMa XOpomio. YToObI OMpeaeinuTh TPYINy KPOBH, Bpady
He3aueM BbIKAYMBATh M3 BAaC BCIO KPOBb 10 KAaIlJK, a MPE3UJICHTY HE HYXKHO OIl-
pammMBaTh Bcex u3bupareneil, 4ToObl BEISICHUTD JKEJIAHUS DJIEKTOPATa, U HE CTOUT
cheJaTh BCIO KAMyCTy Ha CBETE, YTOOBI MOHSATh, YTO OHA HEBKYCHAsI.

BeiOopka siBIsieTCsl BXKHEHIIIUM 3JIEMEHTOM CTPAaTerdd pucka. Mbl MOCTOSTHHO
UCIIOJIb3yeM BBIOOPKH M3 HACTOSIIIETr0 U MPOILIOro, 4TOOBI CYIUTh 0 OyayiieM. «B
CpelHeM» — BCEM 3HAKOMOE BbIpaxkeHue. Ho HaCKONbKO 3aCily’)KUBaeT JAOBEPHS TO
cpelHee, K KOTOpoMy MbI aneiuiupyem? Hackonbko mpejcTaBuTelbHA BBIOOPKA,
U3y4YHB KOTOPYIO MBI BBIHOCHUM cyxJaeHHe? BooOIe, 4To 3HAUUT «B CperHEM»?
CTaTUCTHKH WIYTAT, YTO CHAETh HA IUIMTE C TOJIOBOM B XOJIOMUIBHHKE B CPEIHEM
HEII0X0. BCIOMHUTE MPUTYY O CIOHE ¥ CIICMbIX, KOTOPBIC OIIYIMBIBAIH €0 CO BCEX
CTOPOH, YTOOBI MOHATH, YTO ITO TAKOE.

MeToIbl CTAaTHCTHYECKOTO BBIOOPOYHOTO OOCIEAOBAHUS HUMEIOT 3a ILUICUYaMH
JIONTYI0 UCTOPHIO, U HBIHEITHHE METO/bI CYIIECTBEHHO COBEPIICHHEE TEX, KOTOpPhIC
UCIOJIB30BATHM B MpOoUuIoM. JII0OOMBITHO MUCTIONB30BaHUE BBHIOOPKH B MPOLEIYpE,
U3BeCTHOM Kak «ucmbiTanue smruka» (Trial of the Pyx), koropas Oblia BrepBbie
nposesieHa B 1279 rofy mo npukasy aHrIMHCKOro Kopois Dayapaa 11

[Tponienypa ocymiecTBIsIach C IEIbIO MPOBEPUTH, COOTBETCTBYIOT JIM OTYEKa-
HEHHBIC Ha KOPOJIEBCKOM MOHETHOM JBOPE MOHETHI YCTaHOBIEHHBIM CTaHAapTaM
[0 COCTaBy 30J0Ta U cepedbpa. CTpaHHOE CIOBO pyX MPOUCXOJUT OT IPEYECKOro
clioBa, 0003HAYAIONIETO KOPOOKY; B JIAHHOM Clly4ae TaK MMEHOBAJH SIIUK, B KOTO-
pBIH KJIaNK CIydyallHO OTOOpaHHBIE MOHETHI, BBIMYIIICHHBIE MOHETHBIM TBOpOM. B
XOJIc UCIBITAaHUIH MX CPAaBHUBAIHM C KOPOJEBCKOW 30JI0TOH IMIACTUHKOH, KOTOpas
XpaHWJIACh B HAITyXO 3alepTol crenuanbHOi yacoBHe BecTtmuHcTepckoro abbar-
cTBa. [1oCcKOIBKY OBLIIO HEBO3MOKHO JTOOUTHCS a0CONIOTHOIN TOYHOCTH COACPIKAHUS
30JI0Ta B KaKJOH MOHETE, MpoLeAypa MpeaycMaTpruBaia omnpeieIeHHbIe T0MyCTH-
MBbI€ OTKJIOHEHUS OT CTaHAapTa.

bonee amMOMIIMO3HBIE U Ba)KHBIC MOMBITKH MPUMEHUTh METOJ CTaTHCTUYECKOM
BBIOOpKH UMeNn MecTo B 1662 rojy, BoceMb JIET CiycTs nmocie nepenucku [lackans
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u Oepma (U B roj OKOHYATEIBHOTO MpuHATHS [lackanem Cyab00HOCHOIO il HEro
petienust o cymiectBoBanuu bora). Peub uaeT 0 MaleHbKOW KHIDKHIIE, OMYOIHKO-
BaHHO# B JIoHJOHE o1 Ha3BaHUWeM «ECTECTBEHHBIC U MOTUTUYCCKUE HAOIIOICHHUS,
Kacaroniecs: ceuzerenbetB o cmeptu» («Natural and Political Observations made
upon the Bills of Mortality»). Ona coaepuT HaHHBIE O POXKIAEMOCTH H CMEPTHO-
ctu B Jlongone ¢ 1604-ro mo 1661 rox u cHaOkeHa IPOCTPAHHBIM KOMMEHTapHEM,
HHTEPIPETUPYIONIMM 3TH JaHHbIe. B HCTOPUM CTATUCTHYECKUX U COIUOJIOTHYE-
CKUX UCCJICIOBAHUI OHA ChIrpayia BhIIAIOUIYIOCS POJIb; 3TO ObLT ASP3KUIl U peIiun-
TENBHBIN MEPEeX0/1 K UCTOIBb30BAHUIO BEIOOPOYHBIX U BEPOSITHOCTHBIX METOIOB, 5B-
JISIFOIIIMXCST OCHOBOM BCEX aCIEKTOB YIPABICHUS PUCKOM — OT CTPAXOBAHUS U U3-
MEpEHHSI IKOJIOTUIECKUX PUCKOB JI0 KOHCTPYUPOBAHHS HANOOJI€e CI0KHBIX MPOH3-
BOJIHBIX [[CHHBIX OyMar.

JIr060mBITHO, YTO aBTOP KHIDKUII [IKOH ['paHT He ObUT HU CTATHCTUKOM, HU
nemMorpahoM — TOrZa TAKHX CIEHHATBHOCTEH MPOCTO HE CyHecTBoBano”. He 6oL
OH M MaTEeMaTHUKOM, aKTyapHeM, YICHBIM, [IPerofaBaTeieM YHUBEPCUTETA UM TO-
JUTUKOM. ['paHT, KOTOPOMY K TOMY BPEMEHH HCIIOJHUIOCH 42 rojia, BCIO CBOKO CO3-
HATEJIbHYIO XH3Hb ObUI raJlaHTEPEeUIIMKOM, TOPTOBABIINUM ITYTOBHUIAMHU H MPOYCH
MEJIOYEBKOM.

HaBepno, oH Obul yaauiuBBIM OM3HECMEHOM, MOTOMY YTO MMEJ JOCTAaTOYHO
JieHer, YToObl He OrpaHNUYMBAaTh CBOM MHTEPECHI TOJIBKO MOCTABKOM TOBapa JJIs 3a-
creruBanus onexasl. [To cBuaerenscTBy J>koHa D0pu, coBpeMeHHUKa U Ouorpada
I'panTa, OH OBUT «BeChbMa OPUTHMHAIBHBIM M MPEAAHHBIM YUYCHBIM 3aHSATHIM YeJ0-
BEKOM... [KOTOPBIi]| paHO yTPOM, 10 OTKPBITHS CBOCH JIaBKH, IPUXOIHI B pabo-
Yuii KaOWHET... BCErJla TOTOBBIM K HIyTKE W KpacHOpPe4YuBBIH»”. OH COCTOSJ B
JIPY’KECKUX OTHOUICHUSX C CaMbIMU BBIJAIOMIMMUCS HHTEIUIEKTyallaMH CBOETO
BpeMeHH, BKItouas Yuibsima [lertu, momorasuiero eMy B 00paboTke cTaTUCTHYE-
CKHMX JJaHHBIX O HAPOJOHACEJIICHUU.

[Tertu cam ObLIT 3aMeuaTeNnbHBIM YesloBeKOM. Bpad no npodeccun, oH nmoObIBai
TaMOXEHHbIM HMHCIEKTOpoM B Wpnanauu, mpodeccopom aHaTOMUM U MY3bIKH. OH
MPOBEPHYJI Psijl YAAUHBIX CIEKYIAINUNA BO BpeMs BoWHBI ¢ Mpmanauei u ObIT aBTO-
poM KkHurH moj HasBanmeM «l[lomutuyeckas apudmeruka» («Political
Ariphmetic»), kotopast mpuHecia eMy ClIaBy OCHOBATENsI COBPEMEHHON YKOHOMHU-
YECKOU HAYKH .

Kumxuna I'panTa BbeIepkalia IO MEHbIIEW Mepe NATh M3JaHUNA M Hallia
Maccy mocieaoBaTeNell Kak B AHIUIMM, Tak U 3a ee npenenamu. B 1666 romy
[Tertn onyOaMKOBAN pPEIEH3UIO HA Hee B mapmikckom «Journal des Sgavans», u
yepe3 roj nogobHoe obcnegoBanue ObuUI0 mpoBeaeHo Bo dpannuu. Baumanue k
pabore I'panTta ObUIO CTONB BedHMKO, 4yTO Kopoisib Kapn Il mpeanoxun npuHsaTh
ero B wieHnbl KoponeBckoro obuiectBa. Xots wiensl O6mecTBa 6€3 0co00ro sHTY-
3Ma3Ma OTHECIHUCh K MPEAJOKEHHUIO NMPUHATH B CBOM PAJIbI MPOCTOrO JaBOYHHKA,
KOPOJIb BO3pa3uil, YTO, «€CIU Obl TaKUX JIABOYHUKOB OBbLIO MOOOJIBIIE, CIEA0BATI0
Obl, HI MUHYTHI HE KOJEOIICh, MPUHATH UX Bcex», U ['pant cran wienom OOrecT-
Ba.

VY uctoxoB KoposeBckoro o0IecTBa CTOsI Y€T0BEK 10 UMEeHU J[)K0H Y MIIKUHC
(1617-1672), cnauana OpraHu30BaBIINN KIIYO U30PAHHBIX OJECTSIUX 3HAKOMBIX,
KOTOpbIe BeTpedanuch B ero gome B Wadham College®. O6pasuom st kiny6a mo-
CIY>)KHJIU COOpaHUs B MapUKCKOM Jome abbata MepcenHa. YcunusMu YUIKUHCA
CO3JJaHHBIN UM KJIyO MpeBpaTUiicd B NEPBYIO U CaMylO0 3HAMEHUTYIO U3 BCEX aKa-
JIEMHM, KOTOphIE CTaiM BO3HWKATh K KOHIy XVII Beka; oOpa3oBaHHas BCKOpe
Opaniy3ckas AkageMusi Hayk noctpoeHa no oopasuy Koponesckoro oOuiectsa.

[Tozxxe Yunkuuc cran enuckonoMm B UYuuectepe, HO Oojiee MHTEPECEH OH Kak
aBTOp HAy4YHOW (haHTACTHKH, YKPAIICHHOW CCHUIKAMU Ha BEpPOSATHOCTh. OnHA W3
ero pabor, onyoaukoBanHas B 1640 roxy, HocuT MHOroooemampIiee Hazpanue «OTt-
KpbiTHe Mupa Ha JlyHe, unu PaccyxaeHue, HanmpaBlIeHHOE Ha J10Ka3aTelIbCTBO Be-
POSITHOCTH MHOTO obuTaeMoro mMupa Ha 3Toi rutanete» («The Discovery of the
World in the Moone or a discourse tending to prove that 'tis probable there may
be another habitable world in that planet»). Kpome Toro, npensocxumias ¢aH-
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ta3uu JKrons BepHa, oH paboTan HaJl KOHCTPYKIIMEH TOIBOJHOM JIOJKH JIJIS TIIa-
BaHUsA 1010 JbaamMu CeBepHoro JIe1oBUTOTO OKeaHa.

Mpr He 3HaeM, uTo nmoOyawio ['panTa npeanpuHATs 00CIeI0BaHNE POKIACMO-
CTH U cMepTHOCTH B JIoHJOHE, HO caM OH MPHU3HABAJICS, YTO €My JIOCTABHJIO
«OO0JBIIIOE YOBOJILCTBHE TOTYYCHHE MHOTUX TITyOOKOMBICTICHHBIX M HEOXKHJIAH-
HBIX BBIBOJIOB U3 3TUX HECUYACTHBIX CIMCKOB CMEpTH... M Tak MpusATHO caenath
YTO-TO HOBOE, AK€ COBCEM HyCTSIK»G. Ho y Hero Oblia u cepbe3Hast 1elb. «BbIsIC-
HUTb, CKOJIBKO €CTb JIFOJICH OMpEeIeICHHOTO 10J1a, MOJIOKEHHsI, BO3pacTa, peIuru-
O3HOW MPHUHAJUICKHOCTH, POJia 3aHSATUH, 3BaHUS U MOJOXKEHUS U T.1., Onarogaps
9YeMy TOPTOBIIbI U TIPABUTEIHLCTBO MOTIIM ObI BECTH Jieia ¢ OOJIbIIeH yBEpEHHOCTHIO
Y OTPECNICHHOCTHIO; IOTOMY YTO, €CITH ATO OYy/eT M3BECTHO, CTAHYT U3BECTHBIMH
MOTPEOHOCTH, U, TAKUM 00pa3oM, TOPTOBIBI HE OYIyT 000IBIIATHECS HECOBITOU-
HBIMU Hajiexkaami» . OH O4eHb CBOEBPEMEHHO MEPBBIM 3arOBOPHII O HEOOXOAUMO-
CTH U3YUYEHHUS PbIHKA, OJHOBPEMEHHO MPEAOCTABUB IMPABUTEIBCTBY CBEICHUS O
YHCIIe JIFOJICH, MPUTOIHBIX K HECEHUIO BOCHHOM CITYKOBI.

Nudopmanust 0 pokIaeMOCTH U CMEPTHOCTH JIOJITO€ BpPEeMsl XpaHWIACh B
MPUXOACKUX IEpKBsAX, HO ¢ 1603 roga JOHIOHCKUE TOPOICKUE BIIACTH B3SUTA HA
ce0Os1 BeJCHHE aHAIOTHMYHBIX €XEHEIeIbHBIX 3amuceid. Takoro ke poja JaHHBIC
Oobuti 1 B ['omannuu, T/Ie MyHHUIUTAIBHBIE BIacTH (DUHAHCUPOBAIIU TOPOJCKUE
HYXX]IbI 32 CYET MPOJAXKH MOKU3HEHHOW PEHTHI — IOJIMCOB, BBIKYIIAEMBIX Cpa3sy,
MIOCJI€ YEro B TEUCHUE KU3HU BIAJIEIIbIy MOJIKCA, @ B HEKOTOPBIX CIydasiX U €To
HacJIeJHUKAM MEePUOINYECKU BHIILJIAYMBAIIACh OIpEIeTICHHas MOIKcoM cymma. Bo
(bpaHIly3CKUX IEPKBIX TAKKE BETUCH 3aIIUCU KPEIICHU U CMEPTEH.

XakuHr yrBepxkaaer, 4to ['pant u Ilettn He 3Hamu o paborax I[lackans u
[foiirenca, HO «110 HaylleHUIO BokbeMy, MU U3 TIOOOMBITCTBA, WJIM HA OCHOBE
KOMMEPHECKHX MIH TOCYIAPCTBEHHBIX MHTEPECOB MOMOOHBIE HJIEH TMOSBIINCH
OTHOBPEMEHHO y MHOTHX» . ['paHT BBIOpan OYeHb MOIXOMASIIANA MOMEHT IS
MyOIMKAIIMY U aHaTN3a BaXXKHOW WHPOPMAIIUU O HACEIEHUU AHTIIUH.

Bpsin 11 oH mpu 3TOM OCO3HABall, YTO CTall CO3JATENIeM TEOPHH BBHIOOPOYHBIX
uccienoBanuii. Ha camom Jnene oH MaHUITyJIMPOBAJl CKOpee C MOJHBIM HAaOOpPOM
JAHHBIX O CMEPTHOCTH, HEXENH ¢ BBIOOpKOW. Ho mpumeHeHHBI UM crocod pac-
CMOTpEHUs: HaOOPOB JTaHHBIX MPEACTABISLT COO0I HeuTo HOBoe. Mcmonbp3yembie UM
METOJIbI aHANHM3a JAHHBIX OBUIM TIOJOKEHBl B OCHOBY CTaTHCTHYECKOH HAyKH'.
C0BO «CTaTUCTHKA» MPOUCXOJHUT OT aHAIN3a KOJTMYECTBEHHBIX JaHHBIX O TOCY-
napctBe (State). I'pant u [leTT MOryT paccMaTpHBAaThCS KaK CO3JAaTEId ITOTO
BAKHOTO pasjiesia HayKH.

['panTt pabGotanm B TO BpeMs, KOTJia AHIJIAS U3 CTPaHbl C MPEUMYIIECTBEHHO
CeJIbCKOXO034iCTBEHHBIM MPOU3BOJICTBOM IMOCTETIEHHO MpeBpalaiach BO Bce Oojiee
CIIO’)KHOE OOIIECTBO C OOIIMPHBIMH 3aMOPCKHMHU KOJIOHHAIBHBIMU BIAJCHHSIMH U
OypHO pa3BUBAOIIUMCS OM3HECOM. XaKUHT OTMEYAET, YTO, [IOKa B OCHOBE HAJIOTO-
00oxeHus Obl1a 3eMeNbHasi COOCTBEHHOCTD U IUIONIaAH 00pabaThiBaeMbIX 3eMeb,
HUKOTO HE BOJHOBAJIO, CKOJBKO Ha HUX JKUBET Joneil. Hampumep, xamactpoBas
kHura Bunberensma 3aBoeBatens ot 1085 roga, nzBectHas kak «Kuaura CtpamHoro
cyna» («Domesday Book»), Bkirouana KagacTp 3eMellb U CTOMMOCTh HEJIBHKHMOCTH,
HO HE coJieprKaJia CBEJACHHI O YUCIIEe CTOALINX 33 ITUM JIIOJIeH.

C poctoM GONBIIMX M MaJIBIX TOPOJOB CTAJIM MPOBOJIUTHCS Nepenucu. [lertu
00OCHOBBIBAJI B&XHOCTh CTATHCTHUYECKUX JAHHBIX O HAPOJOHACEICHUU HEOOXOIH-
MOCTBIO y4eTa YuCJIa JIF/ICH, MPUTOIHBIX K BOCHHOHU CITyk0€, U 4icia HaJloroIuia-
tenbiukoB. Camoro ['paHTa, KOTOPHBIA OBLT B MEPBYIO OYEPEb ACIBIOM MEPUOJIa
BEIIMKOTO MPOLBETAHMS, KAKETCS, HE CIUIIKOM WUHTEPECOBATHU MOJUTUUYCCKUE BO-
MPOCHI.

Ho 0butn apyrue hakTopsl, CTUMYJIUPOBABIIKE MOSBICHUE €ro paboTel. 3a qBa
rojaa o omyonukoBanus «HabOmroaennii» Obu1 Bo3BpamieH u3 ['omnanaun Kapa 11,
rJie OH HaXOJWJICS B U3THAHUU. PecraBpanus n3zbaBuia aHTIIMYaH OT UHTEIUICKTY-
QIBHBIX OTPaHUYCHUH, KOTOPBIMU MyPUTAHCTBO yToMmIo Hanuioo. Konern abcosto-
THU3Ma ¥ MapiaMeHTapu3M o0yCIOBHIM HOBOE MOHMMAaHUE CBOOOJBI M Mporpecca B
crpade. K Tomy jxe Hauancsi IpUTOK IPOMATHBIX OOTaTCTB M3 KOJIOHUU B Amepu-
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ke, Asun u Adpuke. Mcaak HproToH, KOoTOpOMy ObLTO TOrda 28 er, 3acTaBUII
J0/Ie MO-HOBOMY MOCMOTPETh Ha IUIaHETY, Ha KOTOpoil oM >xunu. [la u cam
Kapi Il 6611 ¢cBOOOIOMBICTSAIIUM >KU3HEPATOCTHBIM MOHAapXoOM, HE TpeOOBaBIIUM
OT CBOMX MOJJIAHHBIX O0TKa3a OT PaJ0CTel KU3HHU.

D710 OBUIO caMoe MOAXOsIIee BpeMs, YTOOBI paCHpsIMUTBCS U OTJISIHYTHCS BO-
Kpyr. ['paHT Tak ¥ MOCTYNMJI U Hayall CYUUTATh.

XOTs ero KHUTA MPEJICTABISET HHTEPEC ISl COI[HOJIOTOB, METUKOB, IMOIUTOJIO-
TOB M MCTOPUKOB, CaMO€ TJIABHOE B HEHl — KCIIOIb30BaHNE BBIOOPKU. ['paHT 3ame-
THJI, YTO JIOCTYITHBIE €My CTaTUCTUYECKHE TaHHBIE COJCpPKAT TOJIBKO YacTh CBeJe-
HUH O POKJIAEMOCTH M CMepTHOCTH B JIOH/IOHE, HO ITO HE MOMEMIAN0 €My Cjie-
JaTh JAJeKO UIYIIHE 3aKII0YEHUS Ha OCHOBE TOM MH(OpMAIUHU, KOTOpasi OKa3a-
Jack B €ro pacnopspkeHuu. Ero Meroj aHanm3a MOJyYM Ha3BaHUE CTaTHCTUYE-
CKOTO BBIBOJIa — T. €. MOJYYCHUS TII00ATbHOW OIEHKHM Ha OCHOBE BBHIOOPKHU JaH-
HBIX; pa3pab0TKa METOJIOB OLIEHKH BEPOSTHOCTH PACXOXKICHUH MEKIY YCTaHOBIICH-
HBIMH Ha OCHOBE BBHIOOPKM M MCTUHHBIM 3HAUYEHUEM H3MEPSIEMOW BEIHMYMHBI ObLIa
eme Buepeau. OcHOBOMoOJAralIMMHU ycuausimMu ['paHTa mpocToid mporecc coopa
uHpopMaK OBbLI MPEBPAILCH B MOTYYUH, COBEPIICHHBIH MHCTPYMEHT ONMHCAHHS
OKPYKaIoIIeTo MUpa — 36MHOTI'0 ¥ HEOECHOTO.

ChIpoit UCXOIHBIN MaTepual, KOTopblii coOpan ['paHT, comepikaics, KaK yxe
CKa3aHo, B CIIUCKAaX YMEpIINX, KOTOpbIE TOpoJIcCKUe BiacTu JIOHIOHA cTanu Bec-
ta ¢ 1603 rona. CnydaifHO TOJ COBMIAl C TOAOM CMEPTH KOpoJjeBbl Enm3aBeTsr;
B OTOT ke roj Ha JIOHJ0H o0pyIIMiIack CTpanrHas SMuaAeMust YyMbl. JJOCKOHab-
HOE M3yYCHHUE IMOJOXKEHUS JEJ CO 3JI0POBbEM HAIMU CTAIO OCOOCHHO aKTyajlb-
HbIM ™.,

B cnmckax yka3piBajgach MpUYMHA CMEPTH U YUCIO YMEPUIUX, H U3 TOTO XKe
UCTOYHMKA ['paHT modYepmHyJ eKeHEeJeNbHbIe CBEACHHUS O KpecTHHax jaereil. Ha
MJLTIOCTPALNK TPEJCTaBJIeH JOKYMEHT 3a jBe Henenu 1665 roma™ (Jlns omeHkn
CTOMMOCTH JKM3HU CIIY)KHJIA IaHHBIE O KOJIMYECTBE XJieba, KOTOPOE MOKHO OBLIO
KYNUTh HAa TIEHHU. B Hame BpeMs AJis 9TOro UCHOJIb3YIOT KOP3UHY TOBApOB U yC-
ayr). U3 gokyMeHTa clieJlyet, 4To TOJIbKO 3a onHy Henento ¢ 12 mo 19 centsaops
yMepiau oT uyymbl 7165 venoBek u Bcero derbipe w3 130 mpuxomoB 3Ta OOJE3HB
MHHOBaJIa .

['panT, COOCTBEHHO, UHTEPECOBAJICS MPUYMHAMH CMEPTHOCTH, B OCOOCHHOCTH
«TaKOW 4pe3BBIYAHHON M CTPAIIHON MPUUMHOU», KaK 4yyMa, U 00pa3oM KU3HU
JOAEH, JKUBIIKUX MOJ MOCTOSHHON yrpo30il ONMyCTOIIMTENbHBIX AnuaemMuid. B mo-
KyYMEHTax, oTHocsmuxcs Kk 1632 rony, Hanpumep, OH Halled OKOJO MIECTUIECS-
TH Pa3HBIX NPUYUH CMEPTU U 628 cmepreil moa pyOpukol «cTapocTh». B kave-
CTBE MPHUYHMH BCTPEYAIOTCS KUCIYI», KyKyc OemeHo# cobaku» (Mo OTHOMY CIIy-
Ya0), «IJIUCTHI», «THOWHOE BOCMAJICHHE B TOPJIE» U «CMEPTh OT I'0JI0/Ia B KOJIbI-
o6enu». B 1632 roay 66110 TosibKO 7 yOuiicTB M 15 caMmoyOUICTB.

B Tom, uto B JIoHIOHE HAOIOJANIOCH «TAaK Majio YOUHCTB... B TO BpeMs Kak B
[Tapmwxe HEe MPOXOIUT HOUM Oe3 Tpareauu», [ paHT ycMaTpuBaeT 3acliyry mpaBH-
TEJIBCTBA U JIOHJOHCKOH ropoJckoit cTpaxu. OH Takke 0TMEYaeT «eCTECTBEHHOE,
CBOWCTBEHHOE OOJBIIMHCTBY AaHTJIMYaH OTBpAlICHHE K 3TOMY OecdYelIoBEeYHOMY
MPECTYIUICHUIO U JTI0OOMY KPOBOMPOJIUTHIO» U JOOABISET, UTO JaXKe «y3ypIaro-
PBI» BO BpEeMsl aHTJIMHCKOW PEBOJIFOIIMU Ka3HHJIM TOJBKO OYeHb HEMHOTHX COOTE-
YECTBEHHUKOB.

['paHT NPUBOIUT AaHHBIE O CMEPTH OT YYMBI IO TOAaM; OAHUM M3 XYAIIHX
owu1 1603 roxa, korga B 82% ciydaeB xopoHuau xeptB uymbl. C 1604-ro no
1624 rox on Hacuutan 229 250 ymepmux OoT pa3HbIX 0OJie3HEH M HecyacrT-
HBIX CJIy4YaeB, U3 HUX OKOJIO TPETH OT NeTCKuxX Oone3nei. [logcumuras, 4yTo
JIeTCKasi CMepTHOCTh cocTaBisieT 50% cMepTHOCTH MO MpUYMHE OONE3HEH,
OH 3aKJIoyYaeT, 4To «okoysio 36% nereld ymMuUparwT B BO3pacTe N0 MIECTH
aet». Menee 4000 ymepnm OT «HapyKHBIX OOJIe3HEH, TakKHX, Kak pak,
CBUIIl, paHbI, A3BbI, YIIMOB W TEpeNOMBbI, Mapiua, 0XOru, Mpokas3a, ocIa,
BEHEpHUYECKUE 3a00JICBAHUS U T. J.».
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(Bocoponzssgeno ¢ mobesnore paspewenus Cravena Crurneps.)

I'panT mpeamonaraer, 4To MPEeBATUPOBAHUE OCTPHIX U MUIEMUYECKUX 3200-
JIEBAaHUI MOXKET OOBSACHATHCS «OCOOCHHOCTSIMH CTPAHBI, KIIMMAaTUHYECKHUMH YCIIO-
BUSIMH, COCTOSHHEM BO3JyXa... TaK K€ Kak W murtanuem». OH OTMeuaeT, 4To
OYeHb HEMHOTHE TOJOJAIOT U YTO HUIIHE, «CHYIOIIUE IO TOPOLIY... O OOombIIei
9acTH MPOU3BOMAT BIIEYATIICHHUE 3/I0POBLIX U CHIBHBIX JHOACH». OH peKOMEHIYeT
BIIACTSM 3aJ€PKUBATh UX M MPUYUYATh K TPYAY «KAKIOTO B COOTBETCTBUU C €TO
0COOECHHOCTSIMU M CIIOCOOHOCTSIMI.

OO6cynuB pacnpoCTPaHEHHOCTh HECYACTHBIX CITydaeB, OOJNBIIMHCTBO KOTOPBIX,
[0 €ro MHEHHUIO, CBS3aHO ¢ MpodeccnoHanbHOU AesTeIbHOCThI0, [ paHT oOparia-
eTCsl K «OIHOW 0OJIe3HM M3 HAIIMX CIHUCKOB, O KOTOPOH MHOTO TOBOPST, M BCE 0Oe3
Tonky». Peus uzer o French-Pox — pasnoBumHOCTH crduirca, «00yCIIOBICHHOH B
OOJIBIIIMHCTBE CIIy4acB HE CTOJBKO HEBO3JIECPYKAHHOCTBIO (KOTOpAsi CKOpEe SIBIISCT-
CsI IPMYMHO} HCTOIICHHS), CKOIBKO M300MIHEM JKCHILMH JIETKOTO [OBEACHUS.
I'pant yauBisercs, modemMy B 3amucsX 3aUKCHPOBAHO TaK Mallo CMeEpTed OT
3TON OO0JIE3HHU, B TO BpEeMs KaK «MHOKECTBO MY>KYHH BpPEMsI OT BPEMEHH 3apaxka-
I0TCS PA3IMYHBIMU PA3HOBUIAHOCTSAMHU 3TOM Oone3Hm». OH 3aKIOYyaeT, 4To 3a
MHOTHUMH 3aIUCSIMA O CMEPTH OT 53B U OOJITYEK CKPBIBAIOTCS CMEPTH OT BEHEPH-
gyeckux 3aboneBanuii. [lo MmHeHMIO ['panHTa, YelOBEK MOMKEH YXKACHO OMYCTHTHCH,
9TOOBI BJIIACTH HA3BAJU HCTUHHYIO IPUYNHY CMEPTH: «TOJILKO OTHOCHTEIHHO Ipe-
3UpPAEMBIX U MOKOWHHUKOB C MPOBATUBIIUMUCS HOCAMH... IPU3HABAIN MPHUUHON
CMEPTH 3Ty CIIHUIIKOM YacTyHO 0OJIC3HbY.

XOTsI CIHUCKUA yMEPIIUX MPEACTABIISIIA cOO0M OoraThiii (haKTUYECKU Mare-
puai, ['panT oTnaBan cebe OTUET B HEMOJTHOTE JAHHBIX, ¢ KOTOpbIMH paboran. OH
MPEAYIPEKIAT O HEAOCTOBEPHOCTH MEUIIMHCKUX 3aKITIOUCHUH, «TTOTOMY YTO JaKe
CaMbl€ CBEIYIIHME MPUXOKaHE B COCTOSHUU OTO3HATH BCEro HECKOJIKO MPUYUH
CMEpPTH Ha OCHOBE MPOCTOTO OCMOTpa MEPTBOro Tena». Kpome Toro, TOJIBKO Kpe-
IIICHHBIC B AHTJIMKAHCKUX LEPKBSIX MOJJIEKAIN PETUCTPALNU, & KATOJUKHA U JIHC-
CUJICHTHI B TIOJIC 3PCHHSI HCCIIEAOBATEINS HE TIOTIa IAlIH.
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CroBo venery (‘'moXOoT/IUBbIi") POUCXOAUT OT CPEAHEBEKOBOI0 (PpaHIly3CKOTO CIIOBA Uenee — '0XOTUTHCS,
pbICKaTh, mpeciaenoBaTs' (0T KOTOPOro Takxke CIOBO Venison — 'onenuHa') u ot Venus — Benepa (ot
KOTOPOTo MOLLIO clIoBO Venereal — ‘ciagoctpactHblii, Benepuueckuii'). Ouens nourennoe (venerable) cioso!

[Tomyuennsie ['paHTOM pe3ynbTaThl OBUTH MOWCTHHE BHedamissomu. Cam oH
TOBOPWJI, UYTO «B PE3yJbTaTe Pa3MBIIUICHUN HaJ 3TUMU 3a0pOIIeHHBIMU Oymara-
MHU... HallleJl HEKOTOpble UCTHUHBI M MajopaclpOCTPAaHEHHbIE MHEHUSI U TOIIEN
Jajplie, CTapasch NOHATH, KaKyl0 MOJb3y MOXET U3BJIEYb MUP» U3 TOTO, YTO OH
y3Hai1. B cBoeM aHann3e ['paHT KOCHYJICS 3amuceid 0 MEHSIIOIIEHCS U3 Irojia B TOj
9acTOTe PA3MYHBIX 3a00JIEBaHU, 0 MUTpaIK HacelleHus B JIOHIOH U M3 HETO «BO
BpeMsi AMUAEMHUI» U O COOTHOIIEHUH YUCICHHOCTH MYXYHH U KCHILHH.

K nHambonee 3HAYUTENBHBIM JTOCTIKEHUSM TPOBEACHHOTO ['panToM oOcmeno-
BaHUS CJIEyeT OTHECTH MEPBYI0 00OO0CHOBAHHYIO OIICHKY YHCICHHOCTH HACETICHUS
JlonoHa M yka3aHWE Ha BaXKHOCTh JAEMOTpapUUECKUX NAHHBIX JJISI BBISBICHHS
pOCTa MM YMEHBIIICHHS] YUCIA TOPOXKAaH, a TAKXKE BBIICHEHUS, «I0CTATOYHO
JI1 OHO BEJMKO WJIM CIMIIKOM BeIUKO». OH TakKe OCO3HaJl, YTO OI[€HKA YHUC-
JIGHHOCTHU HaCEJICHUsl JOJKHA MOMOYb ONPENEIUTh BEPOSITHOCTH TOTO, YTO OT-
JIEIbHBIA YEJIOBEK MOKET CTaTh JKEpTBOW 4YyMbl. [Ipr 3TOM OH HMCHOJIB30BaN HE-
CKOJIbKO METOJIOB OLIEHKH JJIsi IPOBEPKU HAJIEKHOCTHU MOTYYEHHBIX PE3YIbTATOB.

OnHo u3 paccyxjaeHuid ['paHT HauMHAET C MPEANOIOXKEHHS, YTO YHCIIO
CHOCOOHBIX K JIETOPOXKACHUIO JKEHIIIMH BJBOE MPEBBIIIAET SKErOJHOE YHUCIIO PO-
JIOB, TTIOTOMY YTO «TAaKUE KEHIIMHBIL... PEAKO POXKAIOT yalle, 4eM pa3 B J[Ba Io-
na»2. B cpexHeM B ropoje exerogHo obBano 13 000 HOXOpoH, YTO COOTBETCT-
BOBAJIO YUCIYy CMEPTEH B OTCYTCTBHE SMUAEMHUU 4yMbl. OTMETHB, YTO YHCIIO
POXJIEHUM, KaK MPaBUI0, MEHBIIE YHCIa MOXOPOH, OH MPOU3BOJILHO MPUHSLI
ero B cpennem paBHbiM 12 000, 4To B cBOIO OUepeab 03Hauyano, uro 6su10 24 000
CIUTOASIIINXCS JKEHIUH». 3aTeM ['paHT yCTaHOBUJI CPEIHIOK YUCIEHHOCTh CEMbU
C IOMOYaJlaMH, BKJIIOUYasi CIYr U >KUIBIOB, OKa3aBIIYIOCS pPaBHOM BOCHBMHU Ha
OJIHO JIOMallHee XO3SHCTBO, a TaKXKe 4TO OOIee YMCIO0 TaKUX CEMEHCTB OBbLIO
BJIBOE OOJIBIIIE YMCIIa CEMEWCTB, BKIIOYAIOIINX KEHIINH JIETOPOJHOTO BO3PACTa.
Takxum o6pazom, Hannune 48 000 TOHIOHCKUX CeMEi, B CPeTHEM IO BOCEMb Ye-
JIOBEK B KaXJOH, MO3BOJISLIO 3aKJIIOUUTh, YTO HacedeHue JIOHIOHA cCOCTaBIsIo
B Ty nopy 384 000 uenoBek. DT MUGPHI MOTJIM OKAa3aThCs 3aHMKCHHBIMH, HO
OHH, IO-BUAUMOMY, OBUIM OJMKE K HMCTHHE, YeM OBITOBaBIECEC B T¢ BpeMcEHA
MHeHue, OyaTo B JIOHIOHE MPOXKUBANIO IBA MIJIIMOHA YENIOBEK.

Hpyroe mpuinoxeHnue metona ['paHta Ga3upoBanoch Ha W3YYEHUU KapThl
Jlonnona, oTHOCcsamelcs k 1658 rogy, u UCXOMUIO U3 MPEANONIOKEHHUS, YTO HA
Kaxayro u3 54 cemeii npuxoamnochk okoiao 100 kBagpaTHBIX SIPJOB IUIOIMIAIU TO-
pona — npumepho o 200 yenosek Ha akp (0,405 rexrapa). 13 satoro npeamnoso-
KEHHS CIEJ0BAJIO, YTO B Mpeesiax ropoJckux cteH npoxuano 11880 cemeii. 13
cnuckoB ymepmux cienoBano, 4yto 3200 u3 13000 exeroqHo ymMHpaBIIUX TO-
poxkaH, To ecTh !/4> mpuxoawinck UMEHHO Ha 3Ty 4yacTh Jlongona. Ho 11880,
yMHOXeHHbIC Ha 4, natoT 47 520 cemeit. Moxet ObITh, ' paHT 371€Ch cuMTa Ha3aj
OT OLICHKH, MOJyYCHHOW C MOMOIMIBIO €0 MepBOoro Meroaa? Mbl yxke HUKOTJa He
y3HaeM 00 3TOM.

['paHT HUTAE HE MOJIB30BAJICA CIOBOM «BEPOSTHOCTH», HO OH SIBHO OCO3HaBal
3HA4YE€HHE HTOTO MOHATUS AOCTATOYHO TIyOoKo. B cuiy ciydaifHOro coBmajaeHus
OH moBTOpsieT paccyxacHus «Jloruku» [lop-Posins o mpeyBeanueHHOM cTpaxe
nepes rpo3ou:

[TpuHMMas BO BHUMaHKE, YTO MHOTHE JIIO/IH, 00ypeBaeMble MPadYHBIMU TIPEI-
YyBCTBHSMH, JKMBYT B IOCTOSHHOM CTpaxe Iepea MOJb3YIOMUMHUCS TYPHOM
CIaBOH y)KaCHBIMHU OOJIC3HSMHM, S YCTAHOBJIIO, CKOJIBKO JIFOJEH YMEPJIO OT KaK-
JOW M3 HHUX, TO €CTh COOTBETCTBYIOIIHME KaXA0HW 0O0JIE3HU CMEPTEIbHBIC CIIyYaH,
U CPaBHIO UX ¢ oOmmM yucioM cMmepreii B 229 520 [cMepTHOCTH 3a JIBaIaTh
7eT], 9TOOBI JIFOAU CMOIJIM TOYHEE OLIEHUTh CTEIIEHb PHCKA, KOTOPOMY OHH ITOJ-
BEPraroTcs.
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B npyrom mecte on 3ameuaet: «C mo3unui oOmei OleHKM He UMEET 3HaYeHHUs,
KUBET JIM OJMH YEJIOBEK Ha JECAThb JIET JOJIbIIEe WU AECATh YEJIOBEK — Ha ToJ
nombine»™, B CymHOCTH, TO TepBas IOCTAHOBKA 3a/aYd BBIYHCICHHS CPEIHEH
MPOJOKUTENIBHOCTH KU3HHU B BEPOATHOCTHOM paszpese. [looGenaB u3n0xuTh CyTh
B «KOPOTKOM maparpade, B cxatoil popme 6e3 CI0KHBIX pacCyKJIeHUM, OCHOBaH-
HBIX Ha JUIMHHBIX COUCKax», ['paHT He yTpyxaeT ceds TIIAaTelbHOM pa3paboTKoi
o0ocHoBaHul. OH CTPEMUJICS YCTAaHOBUTH OKUAAEMYIO CPEIHIOI MPOJOJIKUTEb-
HOCTb JKHU3HHU, KOTOPYIO HEJIb3sl OBbLIO MOJYYUTh HAa OCHOBE HCIOJB3YEMBIX MM
JAHHBIX O CMEPTHOCTH.

Hcnonb3yst cBOIO OLIEHKY, COTIACHO KOTOPOM «OKOJIO TPUILATH IIECTH MPOLIEHTOB
BCEX JIeTel He JOXKMBAJIO JI0 LIECTH JIET», U MPEANON0KEHHE, YTO OOJIBIINHCTBO JIO-
JIeil He TOKUBAET J10 /5 JIeT, OH COCTaBMJI TaOJUILY, MPEICTABISIONIYIO YUCIIO JTI0AeH
B Bo3pacte oT 6 10 76 ner Ha 100 uenoBek HaceleHUs; A CPABHEHHS B MPaBOU
KOJIOHKE MPUBOASTCS aHanoruuneie ganHbie 3a 1993 rox ans CHIA.

Bospacr Hannbie ['panTa Jannbie mo CIIIA 3a 1993 r.

100 100

64 99

16 40 99

26 25 98

36 16 97

46 10 95

56 6 92

66 3 84

76 1 70

Ucrounnk: dust I'panta — [Hacking, 1975, p. 108]; mist CIIA — This IsY our Life Table//
American Demographics, 1995, February, p. 1.

HukTo He 3HaeT, kak ['paHT cocTaBuUil CBOIO TabIMIly, HO €r0 OICHKH MOTYYHUITH
MIUPOKYI0 M3BECTHOCTh M B KOHIIC KOHIIOB OKAa3aJIUCh XOPOIIUM MPHOIHKEHUEM.
OHu B HEMAJION CTEMEeHU OBUIM MPUYUHON NpeanpuHATHIX [leTTn ycunuii mo co3nia-
HUIO TIEHTPATM30BaHHON TOCYIapCTBEHHON CTATHCTUYECKOU CITY>KOBI.

[Tertn u cam monpoOOBaI OIEHUTH CPETHIOID 0KUAACMYIO TTPOJIOIIKUTEIBHOCTh
JKW3HU, COXKAJes MMPHU 3TOM, UYTO y HETO «ObUTH TOJIBKO OOBIKHOBEHHBIN HOXK H JIOC-
KyTBl BMECTO BCETO MHOJKECTBa BEINleW, HYXKHBIX JJISI BBIMOJIHEHUS Tako pabo-
e, [Tonb3ysich CIIOBOM «BEPOSITHOCTH» W HUMAJIO HE BUJS HEOOXOIUMOCTH
00BSICHUTDH, YTO UMeeTcs B BUAY, [leTT cienan olieHKy Ha OCHOBE MH(OpPMAIUU
00 oaHOM HpiaHacKkoM npuxoje. B 1674 rony on nonoxuin KoposieBckoMy o6iiie-
CTBY, YTO OXHJaeMasl MPOJOKUTEIbHOCTh XKU3HU JIJIT HOBOPOXKJICHHBIX COCTaB-
nset 18 ner; mo cBenenusm ['panta — 16 net™.

CoOpannbie ['panTOM (DaKThl U3MEHWIIN TIPEACTABICHUS JIFOJCH O CTpaHe, B KO-
Topoit oHM xuiu. [lo Xomy /ena oH MOCTaBUII HAa TTOBECTKY JIHS BOMPOC 00 u3yde-
HUM CTOSIIUX TEepeJl CTPaHOU COIMaIbHBIX MPOOJEM M KaK MOXHO cJeliaTh
KU3Hb JTyYIIIE.

HoBatopckast pabota ['panTa HaMeTH/a KIIOYEBbIE TEOPETHYECKHUE TOHSATHS,
HEOOXOaMMBIE JIJIsl IPUHSATHUS PEIICHUN B YCIIOBUAX HeompeaeleHHocTr. Bribopka,
cpeaHee U MOHSITHE O HOPME CTaHYT CO BPEMEHEM OCHOBHBIMHU TOHSATHUSIMH, OTIpE-
JETSIONMMA CTPYKTYPY CTaTUCTHYECKOTO aHaln3a KaK HayKd, TOCTaBUBIICH
nHGOpMAIHIO Ha CIIY)KOY TIpollecca MPUHATHS PElIcHUH U 00BICHSIONIEH HAIN
MpEJICTAaBICHUS O BEPOSATHOCTU OYAYITUX COOBITHIA.

[Ipubnu3urenbHO Yepe3 TPUALATH JET MOCIE BbIX0Ja B CBET «ECTECTBEHHBIX U
MOJMUTHYECKUX HaOmoaeHui» ['paHTa mosBUiIach MOXOXkas, HO ChIFPABIIas eIle
00JBLIYIO POJIb B UCTOPUHM YIIpaBieHUs puckoM padota. Ee aBTop Damynn ["aneit,
K TOMY BPEMEHHU YK€ M3BECTHBIN y4deHBIH, ObLI 3HaKOM C paboToii ['panTa u cMmor
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MPOJIBUHYTHCS 3HAYUTEIBHO JAJblIe, YeM OH, 110 MyTH Pa3BUTHUS CTATUCTUUYECKOTO
aHanuza. Bnpouewm, cienyer npusHatse, 4to, He Oynb pabotsl ['panTa, ["anneto Morio
Obl HE IPUATH B TOJOBY 3aHATHCS YTUMH HCCIIETOBAHUSIMHU.

Xots ['amieit 6bl1 aHMIMYaHMHOM, OH MCIOJIb30Bal JaHHbIE U3 ropoja bpec-
Jay, pacrnosioxeHHoro Ha Boctoke ['epmanuu, B Cunezuu (mociie Bropoit mupoBoii
BOIHBI TOpoa Boriea B coctaB [lombinu u ceituac u3BecTeH kak Bpoipias). OTibl
ropona bpecnay n3naBHa Benu noapoOHbIE 3aIIUCH O POKIAEMOCTH U CMEPTHOCTH.

B 1690 romy MecTHBIN yueHBIl U CBALICHHOCTYXHuTenb Kacmap Hay-manH pac-
CMOTpEJ 3Ty AOKYMEHTAILIUIO B )KeJaHUU «OINPOBEPTHYTh U3BECTHBIE XOASUHE Mpe/-
paccynku o BIUSHUH (a3 JyHbI U TaK Ha3bIBAEMbIX KPUTHUECKHUX JIET HA 3J0POBbE
monei». HaymanH mocian pe3yiabTaTbl CBOMX M3bIcKaHUU JleiOHuUIly, KOTOpBIA B
CBOIO ouepe/Ib mepecian ux B Jlonzonckoe Koponesckoe o6mecTo™.

Bckope nannble HaymanHa mpuBiiexkin BHuUMaHue ['annes. ['amnero B TO
BpeMsi ObLIO Bcero 35 JeT, HO OH yXe ObUI OJHMM M3 CaMbIX 3HAMEHHUTBHIX acTpO-
HOMOB B AHriuu. B cymnocTi, umenHo oH yoeaun Mcaaka HproToHa onmy0iauko-
Bath B 1684 roay «Principia» («Hauana») — paboty, B KoTopoit HeioToH BIiep-
Bble c(hopMyIUPOBAI 3aKOH BCEMUPHOI'O TATOTeHUs. M3 CBOMX CKPOMHBIX CPEICTB
lanneii omatui Bce pacxo/ibl MO MyOJHUKALUKU 3TOCO COYMHEHUS, CaM KOPPEKTH-
pOBaJ TEKCT U HE MpUKacalicid K COOCTBEHHOM paboTe, MOKa HE JI0BEJ JeJ0 A0 KOH-
na. Ucropuk xeiimc Heiomen (Newman) momaraer, 4to, eciu Obl HE YCHIIUS
Tamnest, «Principia» Hukoraa He yBUAEIU OBl CBET.

CHHUCKaBIIMH MIMPOKYIO M3BECTHOCTh KAaK acTPOHOM-BYHIEpKHHI, [ amnei, Oy-
Ioy4yu cTyiaeHToM Kosuiemxka Ee BenuuectBa xoposeBsl B Okcdopae, BCioay Tackai
3a coboii cBo# 24-mroiimMoBeIi Teneckon. OH nokunyn Okcdop, He MOTYyYUB yue-
HOHM CTeINeHH, U OTIpaBUiics u3ydaTrh Hebeca B HOxnoe monymapue. I[lonyyen-
HbIE TaM pe3yJbTaThl COCTABWJIM €MY MMs, KOT/la OH €lle He JOCTHUT ABaAlaTH-
JeTHero Bo3pacta. B 22 rona o yxke Obutl uneHoMm KopomeBckoro obiiectsa.
Oxcdopa B 1691 rony otkazan ['amiero B mpodeccopckoM 3BaHUU, TOTOMY YTO OH
NPUIEPKUBAJICT «MATEPUATUCTUUECKUX B3TIANI0B», ¢ KOTOPHIMU HE MOTJIM MH-
puUThCA OKChOpICKHE penuruo3nbie opToaokchl. Ho k 1703 romy wieHsl coBeTa
CMSATYMIIMCh U TpenoctaBwin emy mMecto. B 1721 rony on cran KoponeBckum ac-
TpoHOMOM B ['puHBHYe. MexX Ty MPOUNM, 3Ty JHOJKHOCTh OH MOJIYYHJI IO yKa3y KO-
pous.

lanneit npoxxun 86 ser. OH OBLT BECEJIBIM YEITOBEKOM, «HEOOBIUAIHO KHBBIM
U KU3HEPAJTOCTHBIM», BOAWI APYKOY CO MHOTHMH, B TOM YHUCJE C PYCCKUM UM-
nepatopoM [lerpom |. B 1705 roay B cBoeii ocHOBoOMoaratmied pabore 06 opou-
tax komeT ['amneit unentupuuuposan 24 komersl, HabroAaBmuecs ¢ 1337-ro mo
1698 rox. Tpu U3 HUX OKa3aJIMCh HACTOJBKO MOXOXXHMH, YTO OH IMPHUIIEN K 3a-
KJIIOYEHNUIO, YTO 3TO OJHA U Ta ke KoMera, mossissiiasca B 1531-m, 1607-m u
1682 rogax. Habmronenus 3a 3Toit kometol Benuch erie B 240 roay no PoxaecTra
XpucrtoBa. YTBepxkaenue ['ammes, uto komera mosiBUTCsA B 1758 romay, BbI3Baio
OypIo U3yMJIEHUs, KOT/1a KOMEeTa MOosSBUIach TOYHO B MpejackazaHHoe Bpems. Ums
lannes mpocnaBnseTcs Kaxaple 76 net, Korjga KoMeTa rnepecekaetT HeOoCcBOI.

JlanHble, coaepikamiuecss B 3anmucax U3 bpecnay, ObliM He BIOJHE B pycie
npeanpunsToi ["ammeem paboTel, HO, ooOeniae KoponeBckoMy OOIIECTBY CEPHIO
cTaTeil AJsl ero BHOBb yUPEXKISHHOro Hay4HOro ypHana «Philosophical Transac-
tions», oH OKka3alics BHIHYK/ICHHBIM PHICKATh B MOUCKAX YeTr0-HUOYAb HEOOBIYHO-
ro, 0 YeM MOXHO ObLIO OBl HamucaTh. 3Hasi O HEKOTOPBIX MOrPEUIHOCTIX B paboTe
I'panTa, xoTOpBIe MpU3HaBan caMm ['paHT, OH pelIn, MOIb3YysACh CAy4aeM, MOAr0TO-
BUTh CTaThio Ui «Transactions» o mosny4eHHbIX U3 bpeciiay MaHHBIX, TPHUIOKUB
JUTsL pa3HOoOOpasus pyKy K aHaJU3y COLMAIbHOM, a HE HEOECHON CTaTUCTUKH.

['panT, He UMes HaJIeKHBIX TaHHBIX O BceM HacelleHuH JIoHT0Ha, ObLT BBIHYX-
JIeH OLIEHUBATh UX Ha OCHOBE (hparMeHTapHoOi HHOpMamu. Y Hero ObUIM 3alUch O
Yyclie ¥ MPUYMHAX CMEPTeH, HO He ObUIO MOJHBIX JAHHBIX O Bo3pacte ymepmux. C
Y4€TOM OCYILECTBIIABIIEHCS FOJJaMU MTOCTOSIHHON MUTpaluu HaceiaeHus B JIoHT0H u
00paTHO HaAEKHOCTh OIIEHOK ['paHTa ocTaBasiach MO BOIPOCOM.

B nannbix, npenocrasnenHbix Jlelionunem KoposneBckomy oOImiecTBy, coaep-
KaJIMCh TIOMECsYHbIe 3anucu 1o bpecnay 3a 1687-1691 roasl, BHIIOTHEHHBIE, 110
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cnoBam [anmnest, «co Bceld BO3MOXHOW TOYHOCTBIO M JOOpOCOBEeCTHOCThIO». OHU
BKJIFOYAIH B c€0s1 BO3PACT M MOJ BCEX YMEPIIUX M YUCIO POJUBIIHMXCS 38 KaXKIbIN
roa. ['ajeit oOpatuy BHUMaHNE Ha TO, UTO bpecnay pacmonokeH BAaau OT MOPS U
«B HEM CpPABHUTEIBHO MAajo 4YyXakoB». UHCIO pOXIEHUN COBCEM HE HAMHOTO
MPEBBIIATI0 KITOXOPOHHBIC 3aMMUCH», U YUCICHHOCTh HaceleHUs Oblla HaMHOTO
crabunbHee, yeM B JIOHJ0HE, HO TIPU 3TOM B MOJYUYCHHOW JOKYMCHTAIIUHU HE
OBIJIO TaHHBIX O YHMCIICHHOCTH HAceleHHUs ropoja B meioM. ['amnelt OblT yBepeH,
YTO JTAaHHBIX O CMEPTHOCTH M POXXAAEMOCTH BIIOJHE JOCTATOYHO JJIsI HaJEXKHOU
OIICHKHU YHUCIECHHOCTH HACEICHUS.

OH BBIYMCIWI, YTO 3a NSATWICTHUH NEPHOJ B CPEIHEM €XKEroJHO (QUuK-
cupoBanock 1238 poxaenuit u 1174 cMepTH, TO €CTh €KErOJIHBII MPUPOCT HACe-
JeHus1 cocTaBisl 64 4yenoBeka, OTHOCHTENbHO uero ["aynelt BbICKaszal Mpeanoso-
KEHUE, YTO 3TO YHUCJIO, «BEPOSITHO, MOIJIO YPABHOBEIIMBATHCS PEKPYTCKHUMHU Ha-
O0opamMu Ha UMIIEPATOPCKYIO BOCHHYIO clyOy». YuutsiBas 1228 exeroaHbIx po-
KICHUW M UCCIeqys paclpelelieHHe yMepuux o Bo3pactaMm, ['amneit Bblumc-
JWJI, 4TO «TOJbKO 692 peOeHKa J0KHUBAIOT JI0 MOJHBIX IIECTH JIET», TO €CTh 3Ha-
YUTEeNbHO MeHble 64%, koropeie monyuun ['pant. C Apyroil CTOpOHBI, Cpeau
MHOXECTBa cMepTeld B bpecrnay ArokuHa ciydyaeB CMEpPTH MPHUILIACH HA BO3-
pact mexay 81 u 100 romamu. OObEeIUHUB TOJAOBBIC OIEHKH MPOIIEHTA CMEPT-
HOCTHU JJI1 KaXKJI0M Bo3pacTHOW rpynmsl, ['amieit u3 pacnpeaeneHus mo Bo3pac-
TaM BBIBEJI HTOTOBYIO OI[EHKY HaceleHus ropoaa — 34 000 yenoBek.

Crnenyromum marom ObLIO MOJyYyeHHue TaOJauIlbl ¢ pa3OMeHneM HacelleHUs Ha
BO3pACTHBIE TPYMIBl «OT POXKICHUS 10 camMol crapoctu». Kak yTBepxkian
lanneit, aTa Tabauua npegoCcTaBIsIeT MacCy BO3MOXKHOCTEH JUIsl HCIIOJIb30BAHUS B
Pa3HBIX LENIX U JaeT «Oojiee TOUHOE MPEJICTAaBICHUE O TOCYIapCTBE U COCTOSTHUU
po/ia 4eI0BEeUeCcKoro, 4eM 4yTo-1u0o HHOE U3 TOro, uTo 5 3Hato». Hanpumep, B Tab-
JULAxX ecTh Moje3Has nHPOopMaIusi O TOM, CKOJIBKO B TOPOJIe€ MYKYUH B BO3pacTe,
MO3BOJISIIOIIEM HECTH BOMHCKYIO ciyx0y, — 9000 uenorek, u [amneit yrBepxaa-
€T, UTO T OLEHKA /34 HACETCHHS MOKET «GbITh HCIOIB30BAHA H B APYTHX Me-
CTHOCTSIX».

Ananmu3 Tannes HamoJHSAET TMOHSITHE BEPOSITHOCTH KOHKPETHBIM CO-
Jep>KaHUEM M B KOHEYHOM CUeTe MOJKIIOYAeT €ro K ympaBJIeHHIO puckoM. ['an-
Jel TPOJEMOHCTPUPOBAN, KAaK €ro TaOJHIIbI «IOKA3bIBAIOT HIAHCHI», YTO YEIIOBEK
T000r0 3a/IaHHOTO BO3pacTa «HE YMpET B TeueHHe roja». B kavecTBe wiuirocTpa-
MU OH MPHBOAUT BO3PACTHYIO Ipymiy 25-1€THUX YUCIEHHOCTBIO 567 4YenoBeK u
rpymnny 26-meTHUX YUCIeHHOCThIO 560 yemoBek. PasHuia Mexay AByMs TpyIi-
naMu B 7 4eJIOBEK O3Hayania, YTO BEPOSITHOCTh CMEPTH 25-IETHETO B TEYCHUE ToJa
cocTansana /562 unm mance 25-1eTHEro 10KuTh 10 26 net coctapism 80 k 1.
[Tonb3ysach 3TOH ke MpoLenypoil BRIUUTaHUS YUCTa JiIoAeil 6oiee mo3JHero Bo3-
pacra U3 4mcia JIoael 3aJaHHOr0 BO3pacTa U MpUHUMAas mocieaHee 3a 6a3oBoe,
U3 TaOJUIBI MOKHO TIOJYYUTh IaHCH Jrojei 40-meTHero Bo3pacra JOKUTh 10 47
ner; B ropoae bpecnay B onuceiBaeMble TaGmuIIelH robl OHM paBHAMHCH 5 /5 K 1.

lanneit npoxomkun ananus. «Eciv BOSHMKHET BONPOC, 4epe3 KaKoe YHUCIO
JeT CpeIHEeCTaTUCTHUYECKHI uelloBeK JI000ro BO3pacTa MUMEET paBHbIEC IIAHCHI
yMEpeTh WJIH OCTAThCS B )KHUBBIX, Ta0JMIIa TOTOBA AaTh OTBET». Hanpumep, B ro-
pone 531 yenoBek B Bo3pacte 30 jeT, ¥ MOJOBHHA OT 3TOr0 4yucia paBHa 265.
HyxHo nHaiiTu B Tabiuiie BO3pacTHYIO I'PYNNy € TaKOW YUCIEHHOCTBIO — 3TO
rpynmna mMexay 57 u 58 rogamu, © «MOXHO JepKaTh Mapu ¢ PaBHBIMHU HIAHCA-
MU... uT0 y 30-7€THEro ecTh BO3MOXHOCTh MPOXKUTH emie 27-28 ner».

Crnenyromuii ypoBenb aHanuza ["amnes umen nauOosbliee 3HaueHue. Tabnuma
Moria ObITh UCHOJB30BaHa I pacuyeTa CTOMMOCTH CTPaxOBaHHs KU3HU A pas-
HbIX Bo3pacToB: «100 mancoB k 1 3a to, uro 20-n1eTHHUIT HE YMpET B TEUCHHE TO-
na, u 38 xk 1 3a To *xe must yenoBeka B Bo3pacte S0 jer». Ha ocHOBe miaHcoB Ha-
CTYIUICHHSI CMEPTHU B T€UEHHE KaXKIOro roja Tabiuia gaeT HeoOXoaumyro UHGOp-
MAIIHIO JUTS BEIYMCIICHUS BETMYMHBI IO)KU3HEHHOU peHThI. [1o aTomy noBoxay ["amneit
MyCKAeTCs B ICTAIbHBIA MaTeMAaTUUECKUN aHAJU3 BEJIMYMHBI Pa3HBIX BUIOB PCH-
ThI, BKJIFOYAsl PEHTY, pACCYUTAHHYIO HE TOJBKO HA OJHY JXHU3Hb, HO M Ha HACJE/-
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HHUKOB JIO BTOPOTO U TPEThEro KoJjieHa. [Ipy 3TOM OH mpejyiaraeT MCIoJib30BaTh Ta0-
JuIy jorapudmoB, 4TOOBI U30aBUTHCS OT «BYJIBFapHON apu(METHKH» IIPH BBITIOJ-
HEHHUH MHOKECTBA BBIUYMCIUTEIBHBIX OIEpPAIIHii.

DTOT paszaen paboThl MOSBHIICS ¢ OOJBIIUM Omo3aaHueM. [lepBbie CBeIeHUS O
MOHATHUU PEHTHI OTHOCATCA K 250 roay mocie PoxaecTBa XprcToBa, KOT/1a BHIHBIH
PUMCKHIA I0pUCT YIIbIIHaH pa3paboTayl Habop TaOIUIl 0KHIAEMOU MPOJOKHTETb-
HOCTH JkKM3HHU. TaOmuibl YblMaHa OCTaBAIMCh MOCJICIHUM CIOBOM HAayKH B Te-
yenue 1400 ner!

Pabora Tamies mMOATONKHYJIAa K BBIYUCIACHUIO OXHJIAEMOW IPOJIOJI-
KUTEJILHOCTH XM3HU HAa KOHTHHEHTE, HO €ro COOCTBEHHOE NMPaBUTEIBCTBO B TO
BpeMsl He OOpaTUI0 Ha ero TaOJIMIbl HUKAKOTO BHUMaHHUs. B3sB rosmanackuit
npuMep MpOAaXH IMOKU3HEHHONW PEHTHI JJIs TOMOJHEHUS Kas3HbI, aHTJIHUHCKOE
MPaBUTEILCTBO MOMBITAIOCh COOPATh MHJIJIMOH (PYHTOB CTEPJIMHIOB 3a CUYET MPO-
T MOXU3HECHHON PEHTHI, KOTOpasl JaBaja IMOKYIaTeJF0 BO3MOKHOCTh BEPHYTh
BJIOXKCHHBIC B PEHTY JCHBIU 3a 14 jieT, Mpu4eM KOHTPAKThI ObLIA OJMHAKOBBI JJIS
BCEX HE3aBUCUMO OT Bo3pacTa! B pe3ynbTaTe nmpaBUTEIbCTBO MOHECIIO CEPbE3HBIC
¢uHaHCOBBIC YOBITKM. TeM He MEHEe MOJUTHKA MPOJAaXKHU PEHTHI BCEM IO OMM-
HaKOBOW IeHe npojokaiack 10 1789 rona. [IpeamnonoxkeHue o TOM, 4TO CpeIHSS
OKHJIaeMasi TIPOJIOJDKUTEIIBHOCTD )KM3HU OT POXKIACHHS cOocTaBUT 14 jet, ObLIO Mo
KpaiflHe# Mepe HEKHUM IMPOrpeccoM Mo cpaBHEHHUIO ¢ mpouuibiM: B 1540 roay aHr-
JIUHACKOE MPAaBUTEIIBCTBO MPOJIABANI0 MOKU3HCHHYIO PEHTY, KOTOpas «OKyIajgach»
3a 7 JIeT, IpuYeM BO3PACT IMOKYIaTes He qu/ITLIBancsll .

[Tocne myOnukanuu TaOJMIl TPOIOJDKUTEILHOCTH *)U3HU ["amies B «Transac-
tions» B 1693 roay nmpaBUTEIbCTBY U CTPaXOBBIM KOMITAHUSAM ITOHAJ00MIIOCH 1IEJI0€
CTOJIETHE, YTOOBI HA4YaTh NMPUHUMATh B PAcUCT OXKHJIAEMYyIH0 Ha OCHOBE BEPOSITHOCT-
HOT'0 aHaJIM3a MPOJOIDKUTEIBHOCTD H3HH. [10100HO ero koMere, Tabnuibl [amies
O0Ka3aJIuCh 4€M-TO OOJIBIIMM, YeM BCIIBIIIKA, TOJILKO OJHAMKILI MOSBIISIOIIASCSI Ha
HEOOCKIIOHE. €r0 MAaHMITYJISIMU C YUCIIAMH 3QJI0KHJIM OCHOBY JIJI1 BO3HMKHOBE-
HUSI COBPEMEHHOM CHUCTEMBI CTPaXOBAHUS KU3HU.

Kak-to B 1637 rony, xorma I'panTy Obl1o BCero ceMHamnarh JieT, a [amneit
enie He poawics, Kanonuyc, ydeHsiil ¢ octpoBa Kput, cuaen mnocie nouyaHs B
cBoelr komHare B Okcopre u roroBm cede gamky kpenkoro kode. Cumraercs,
gyro KaHomuyc niepBeIM 3aBe3 Kode B AHIIIHIO; HAMTUTOK OBICTPO 3aBOEBAJ TaKyHO
MOMYJISIPHOCTD, 4TO 10 BceMy JIoHIOHY KO(peHH cTamu OTKPBIBATHCS COTHSIMH.

Kaxkoe otHomenue nmeet kope Kanonuyca k ['panty, ['amiero unu x moHs-
TUIO pucka? J[eo B TOM, 4TO OJJHA U3 YHOMSIHYTBIX KOECH cTajga MECTOM POKIe-
HUS JOHJIOHCKOM KoMmaHwu Jlioipa, ocTtaBaBIIelica Ha HpOTSDKCJ%I/II/I 0osee ueMm
JBYX CTOJIETUN camMOil 3HAMEHUTOM U3 BCEX CTPaxoBbIX KoMmaHui . CTpaxoBaHue
— 93T0 OM3HEC, MOTHOCTHIO 3aBUCSIIUNA OT TAaKUX MOHATUMN, KaK BRIOOpPKA, Cpe/IHee,
HE3aBHCHMOCTh HAOIIOICHHI, HOPMa, KOTOPBIE JIETJIM B OCHOBY 00CIIeZIOBaHMSI Ha-
cesnienus Jlonnona I'pantom u bpecnay I'auieem. bypHoe pasButue cTpaxoBoro
OousHeca B mepuo, koraa I'pant u ["anneit omyOiuKoBalid pe3ylbTaThl CBOMX HC-
CJIeIOBaHUM, — 3TO HE CIy4ailHOe COBMAJEHUE, a 3HAMEHHUE BPEMEHH, KOT/1a HO-
BaTOPCTBO B OM3HECe U (PMHAHCAX CTAI0 HOPMOM.

AHIIHMICKOE CJI0BO, 0003HavaroIee OUpXKeBOro nocpennuka, — stockbroker wiu
stock jobber (‘tot, kTo pabGoTaer 3a KOMHCCHOHHBIC, BBIIOIHIET CAYIAUHYIO HIIH
CHIeNbHYI0 PaboTy', COBp. 'OMpPIKEBOM Makjiep'), MOSBUIOCH BriepBbie okoJjio 1688
roja, 3a CTO JI€T A0 TOro, KakK JIOJU CTaI¥ TOProBaTh aKUUSIMU BOKPYI TUTaHT-
CKOro riaraHa Ha YoJui-ctpuT B Hero-Mopke. Ha cueHy BHe3amHO BBICTYIIHIIO
MHO>XECTBO BCEBO3MOKHBIX KOPIIOpAIMii, MHOTHE C BEChbMa CTPAHHBIMU HA3BaHUSI-
My, nonobueie Lute-String Company, Tapestry Company u Diving Company
(kommnanus «CTpyHa TIOTHU», KoMmmanus ['oOeneHoB u BopjonasHas komra-
uus). beita naxxe Roya Academies Company (kommnanust KoposeBckoii akase-
MUH), KOTOpasi o0elaia HaHITh <CIy4IIMX COBPEMCHHBIX YUCHBIX» Ul 0OydYCHHUS
2000 noGenureneii 60IBIION JTOTEPEU TOMY, YEMY OHHU 3aXOTAT HAYUUTHCS.

Bropas monoBuna XVII Beka crama BpeMeHeM paclBeTa TOproBiu. B To
BpeMsi IIepBOii KOMMeEpUYECKOil AepkaBoil B mupe Obuia ['omnanaus, a AN —



finbay.ru

ee raBHOU conepHuriei. Kopabm exxeTHeBHO MPUOBIBAIM U3 KOJIOHUHN U B M300U-
U cHaOXauu BeCh MUpP TOBapaMH, KOTOPbBIE KOT/1a-TO ObUTH PEIKOCTHIO WU He-
JOCTYITHON POCKOIIBIO, — CaXapoM M CIEIUsIMHU, Kohe U YaeM, XJIOMKOM-ChIPLIOM
u toHkuM Qapdopom. BoraTcTBo mepecrano ObITh NPUBHIETHEH HACICIHHKOB
MPEANIECTBYIONINX MTOKOJICHUH: Teeph ero MOXHO ObUIO 3apaboTaTh, HAWTH, HAKO-
[UTh, UIHBECTUPOBATH U 3AIIUTHUTh.

bnwke K KOHIy cToNeTHss AHINIMM TPUILIIOCH (UHAHCUPOBATH psia  JO-
porocrosiux BoiH ¢ ®paHIKed, HaYaBIINXCS HEYAAaBIIUMCS BTOpkeHueM JIroo-
Buka XIV B AHrimmio B mae 1692 roga m OKOHUMBIIMXCS TOOEION AHITIUU NPU
bnenxeiime u 3akimodeHneM YTpexTckoro Mmupa B 1713 roay. 15 nexabps 1693 rona
najara oOUIMH MPHHSIA HEYIauHOE TTOCTAHOBJICHHE O MPOJIAKE BBIIICYIIOMSHYTHIX
MOJTMCOB TTOKU3HEHHON PEHTHI Ha CYMMY B MHJUTHOHBI ()YHTOB CTEPJIMHIOB, 3aJI0-
’KUB OCHOBBI HalMoOHabHOTO nonra Aurauu. B 1849 rony Tomac babunrron Ma-
KOJICH, BEJIMKUN aHTIUHCKUI MCTOPHK, OXapaKTEpPHU30Bajl ATO BaXXHOE COOBITHE Clie-
AYIOIIUMH 3HAMEHATEIbHBIME CIIOBaMU: «TaKOBO MPOUCXOXKACHUE ITOrO J0Jra, KO-
TOPBII CTaJ BETHYAWIIMM IyJ0M, BCET/1a BbI3HIBABIIUM HEJOYMEHHE U CMYIIABIINM
TOP/IBIHIO TOCYIAPCTBEHHBIX MysKeil 1 (unocodon»'®.

[Mpumno Bpemst JIOHTOHY KPUTUYECKH OLICHUTH Ce0sl U CBOIO POJIb B MUPE.
3T0 OBLIO BpeMs CBSI3aHHBIX C BOMHOW YTOHYCHHBIX ()MHAHCOBBIX OMEpaIluii, ObI-
CTPOTO POCTa KiIacca COCTOSITEIbHBIX JIOACH U PaCIIMPEHHS 3aMOPCKOI TOPTOBIIH.
Wudopmanus u3 oTHaneHHBIX pailOHOB 3eMHOrO Iapa mnpuoodpesna pemaromiee
3HAYEHHE JUIsl XO3SIMCTBA CTpaHbl. B yclOBUsAX OypHOTO pa3BUTHUS CYAOXOACTBA
BO3HHK XMBOW CIIPOC Ha TEKYIIYI0 HH(GOPMAIUIO O MPOJOKUTEIBHOCTH IIaBa-
HUS MEXY Pa3JUYHBIMH TOYKAMH 3€MHOTO IIapa, MOTOAHBIX YCIOBHSIX U OMACHO-
CTSIX, MOJICTEPETAIOIINX B HEU3BEAAHHBIX MOPSIX.

[Ipu oTCyTCTBUU CPEACTB MacCcOBOi MH(MOpManuu KOPEeiHN ObLITH OCHOBHBIMU
HMCTOYHUKAMH HOBOCTEH M ciyxoB. B 1675 roxy Kapin |l, koTopslii, kak MHOTHE
MPaBUTEINH, C MMOJO3PEHHEM OTHOCHUJICS K MeCTaM, re myOianKa Moria 0OMeHH-
BaThCs MH(pOpMaIKe, 3aKpbul Bce KODEHHHM, HO TOIHSIICS TaKOH IIyM, YTO 4Ye-
pe3 MmIeCTHAUATh JTHEeH OH OBLI BBIHYKJEH MOWTH HA momsaTHY0. Camroan [lenumc
4acTo moceman KopelH! ¢ 1eNbl0 y3HaTh HOBOCTU O MPHUOBITHH KOpabiei, KoTo-
pBIE €ro MHTEPECOBAIH; OH CYUTAN, YTO 3/I6Ch CMOXET MOJYYHTh OoJiee HaJIexk-
HYyI0 HH(pOpMaIHIo, 4eM y ce0s Ha ciryk0e B AMHpanTeicTBe.

Kodetins, xotopyro Dasapa Jlnoiin otkpsut B 1687 roxy 6:1mu3 Tem3sr Ha Tay-
3pP-CTPUT, ObLIa JTIOOUMBIM MPUCTAHUIIEM MOPSIKOB C CYAOB, KOTOPBIMH KHILIEITH
noHnoHckue Joku. OHa OblIa, Kak OTMEYaNoCch B MYyOJIMKAllMM TOTO BPEMEHH,
«IIPOCTOPHOM... yIOOHOH M TMocelanach U3BECTHBIMHU Kynuammu». KodeitHs crana
HACTOJILKO MONyJsipHOH, uyTo B 1691 roay Jlnoiin mepeBen ee B 3HAUUTEIBHO Oojee
MPOCTOPHOE M pockomHoe nomemieHue Ha JlomOapa-ctput. Hat Yopa, tpaktup-
MK, koroporo Anekcanap [lom o0iMYua Kak .aBTOpa OTBPATUTENBHBIX CTHUII-
KOB, COYHMHSIEMBIX B OOMEH Ha MOHIOX Ta0aKy, COOOIAET, YTO CTOJIbI B HOBOW KO-
¢eiiHe ObUTM «OYEHb YUCTHIMU W HATEePTHl A0 Onecka». lllrar w3 msatu moxa-
BaJIBIIMKOB Hapsay ¢ Kode pasHOCHI Yail u mepoeT.

JInoiin cran Ha Horu Bo BpemeHa OnuBepa KpoMmBenss u mepexun yymy,
Bonpiioit moHIOHCKU TTOXKap, TOJUIaHICKOe BTOpKeHue Ha Tem3y B 1667 roay u
Cnasnyro pesomoruio 1688 roga. OH ObLT HE MPOCTO JTOBKUM XO3SIMHOM KO(DEHHH.
3aMeTHB HACTOMYMBBLIN MHTEPEC CBOMX KIMEHTOB K OMPEICIEHHOTO pojaa uHpop-
Mmanuu, oH B 1696 roay mauan Beimyckath «Lloyd's List», cogepsxkammmii uagpop-
Malli0 O MPUOBIBAIONINX U OTIUIBIBAIOIINX Cy/ax, CBeJeHUs 00 0OCTaHOBKE 3a
TpaHULled U HA MOpSAX. DTy HHGOPMAIMIO €My IMOCTaBIsIa CeTh KOPPECIIOH-
JICHTOB W3 TJIABHBIX MOPTOB AHIJIMM W KOHTHHEHTAa. B 3manum kodelHu pery-
JSIPHO MPOBOAWIUCH CYAOBBIE ayKIIMOHBKI, 1 JITOW ] yCIy»KIIUBO MPEeI0oCTaBsiI Oy-
Mary U 4YepHuiIa, Heooxoaumble s Gukcanuu cuenok. OIuH yrol B ero Kodeitne
OBLIT 3ape3epBUPOBAH JUISl KAMUTAHOB CYNIOB, TJE€ OHH MOTJH CPaBHHUBATh CBOU
3aMEeTKH 00 OMacCHOCTSX HOBBIX OTKPBIBAIOIIMXCS MapIIPyTOB — MapIIPyTOB, KO-
TOpbIE€ YBOAWIM X BCE Jasbllie HA BOCTOK, Ha IOT U Ha 3anaj. 3aBenenue Jlnoiina
OBIBAJIO OTKPBITO TMOYTH B JI000H Yac, ¥ BCerJa B HEM ObUIO TIOJTHO HApoO.y.



finbay.ru

B Te BpeMeHa, kak u ceryac, KaxK/Ibli )KEJIaMi 3aCTPaxoBaThCs OT KaKo-
ro-nubo pucka oOpaimancs K Opokepy, KOTOPBI 3aTeM IMpoiaBall MpaBo 3acTpa-
XOBaTh PUCK KOMY-THOO U3 T€X, KTO COTJIAINAJCs ero rapaHTUpOBaTh. TaKuX Jier-
KO OBLJIO HAWTH, IOTOMY YTO COOMPATUCH OHU B KO(EitHe UM Ha OTrOPOKEHHOM
nsope 3naHus KoposeBckoit Oupyku. [Ipu coBepiieHUn CHEIKU TapaHT JO0DKEH
OBUT OATBEPIUTH CBOE COTJIACHE MOKPHITH BCE MOTEPH KIIMEHTa B 0OMEH Ha TOYHO
OTIPENICJICHHYI0 TPEMHUIO, TOCTABHB CBOIO MOJMIMUCH MOJ YCIOBUSMH KOHTPAaKTa,
BCKOPE TakKOro poja AENbIbl CTalM Ha3bIBaThCA cmpaxosujuxkamu (OyKBaIbHO
'mognucuuku’, underwriters).

JIlyX a3apTHOW WIpbl, CBOMCTBEHHBIN 3TOW YAAwWIMBOM 3M0XE, CTUMYIHPOBAI
OBICTPOE COBEPIIIEHCTBOBAHUE CTPaxoBOW MHAYyCTpuu B JloHmoHe. CTpaXoBIIUKA
OBUTH TOTOBBI MOJAIKUCHIBATH CTPAXOBHIE MOJIMCHI, KACAIOIUECS TIOYTH BCEX BUIOB
pHCKa, BKIIFOUYAs pa3pylIeHHEe IoMa, pa30oii Ha OOIBINON Topore, CMEPTh OT IbsH-
CTBa, CMEPTH OT JIOMIAJEH M «CTPaXOBaHUE KEHCKOTO IeOMYApHs». Bee 3T BB
CTpaxoBaHUsl, KPOME TOCIIEHETO, CYIIECTBYIOT U MO ceil JeHb . CTpaxoBaHHUE OT
moXkapa MpHOOPENo 3HAYUTENBHYIO TMOMYJSIPHOCTE W PACIPOCTPAHEHHE IIOCIIe
Boabiroro goHI0HCKOT0 noxkapa 1666 rona.

Kodeitnsa Jlnoina Gnarogapsi ero cBA3siM C KyIIIaMHd U MOPSKAMU C CaMOTo
Hayajga CcTaja TJIaBHOW KBapTHPOW CTPAXOBIIMKOB, CICIHUATH3UPYIOIIUXCS Ha
CTpaxoBaHUHM MOpCKUX mepeBo3ok. «Lloyd's List» co BpemeHem yBenuuwmics B
o0OBEMe 3a CUeT eXKEeTHEBHBIX COOOIIEHUI 0 Kypce aKIiii, HHOCTPAHHBIX PHIHKAX,
nepuoax moabemMa Bojbl y JIOHZOHCKOTO MOCTa, M BCE ATO HapsAy ¢ OOBIYHBIMU
3aMETKaMH O MPHUOBITHH U OTIUIBITHH CYJOB U OTYETaMHU O MPOUCIIECTBUAX U KO-
pabIEeKPyIICHUSX ). DTO M3LAHHE GbUIO HACTOIBKO IOIMYISPHO, YTO KOPPECIIOH-
JICHTBI, BBICBLIAsE CBOM COOOIIEHHUS IO IOYTE, aJpecoBai uX mpocTto «Lloid's».
[IpaBuTensCTBO maxke UCmoib3oBano «Lloid's List» mis myOmukaiuu mocIeqHuX
HOBOCTEH 0 MOPCKUX CPAXKEHHSIX.

B 1720 rony, e ycrosiBum niepen B3stkoi B 300000 hyHTOB cTepIuHTOB, KO-
ponb ['eopr | cormacuics Ha yupexJeHUE JBYX MEPBBIX CTPAXOBBIX KOMITAHUN
Anrmmin — KoposeBckoit OupskeBoii ctpaxoBoit kopnoparmu (Royal Exchange As-
surance Corporation) u JlonmoHckoi ctpaxoBoii koproparuu (London Assurance
Corporation), mpeaoCcTaBUB MM <«HCKITIOYUTEILHBIE OTHOCHTEIBHO BCEX IPYIHX
Kopriopanyii ¥ o0ImecTB» mpaBa. XOTs MPEIOCTaBICHHE TAKOW MOHOTIONUH TIPETsIT-
CTBOBAJIO YUPEKIICHUIO IPYTUX CTPAXOBBIX KOMNAHUL, «IACTHBIM M OTACIBHBIM JIU-
1amM»  OBUTIO BCE K€ pa3pelIieHO MPUHUMAThL Ha ceOs dykue pucku. Ha meme kop-
MOpaIMK TIOCTOSIHHO HCIBITHIBAIA TPYIHOCTH M3-32 CBOCH HECIIOCOOHOCTH CKIIO-
HUTH OIBITHBIX CTPAXOBIIMKOB K COTPYAHUYECTRY.

B 1771 rony, npuMepHO 4epe3 CTO JIET MOCie OTKpbITUS DaBapaom Jlnoitnom
ko(eitnn Ha Tay’p-CTPUT, CEMbJIECST ACBATh CTPAXOBIIUKOB, KOTOPBIE BEJIH CBOU
nena B kodeiine Jlnoiina, cnoxumchk mo 100 ¢hyHTOB CTEpIUHIOB U 0OHEIMHU-
muck B O6rmectBo Jlnoiina (LIoyd's Society), He ”HKOPIOPHUPOBAHHYIO, T. €. HE SB-
TISIONIYIOCS FOPUIUYECKUM JIUIIOM, TPYIITY WHAMBUIYAIBHBIX MIPEAIPHHAMATENCH,
paboTaroIMX B COOTBETCTBUM C COOCTBEHHBIM KOJCKCOM IOBEACHHUSA. DTO ObLIM
nepBbie wieHbl Oomectsa Jlnoina (Members of Lloyd's); mosxe onu cramu u3Bect-
Hbl Kak Mmena (Names). Onu mycTuiiu B J1eyio BCE, 4eM BIIajies KaKIblid, U BeCh
UMEBIIMNCS Yy HUX (DMHAHCOBBINA KamuTall, 4TOOBl 00ECIeuyuTh O€3yCIOBHOE BBI-
MOJIHEHUE 0053aTENbCTB 10 BO3MEIICHUIO MOTEPh CBOMX KIIMEHTOB. JTa CKPYITy-
JIe3Has YeCTHOCTh CTaja OJHOM M3 OCHOBHBIX NMPUYUH OYpHOTO POCTa UX OM3HECa B
TeUeHNe MHOTHUX JieT. BoT Tak Beimurtas Kanomuycom gaimka kode mpuBemna K co3-
JAHWUEO CAMOM 3HAMEHUTOM CTPaxOBOW KOMIIAHUU B HCTOPUHU.

K 1770-m romam cTpaxoBasi MHAYCTPHUS MPOHUKIIA B aMEPUKAHCKUE KOJIOHUH,
XOTs1 HanOoJiee KPYITHBIE MOJKUCHI BCE €IIle MOANMCHIBATNCH B AHTIINH. beHhHkaMuH
@®panknuH B 1752 romy 0CHOBaI KOMITAHHUIO IO CTPAXOBAaHUIO OT MOXKapa W Ha3Bajl
ee [lepBoit Amepukanckoi kommnanueii (First American); mepBbiii 10oroBop crpa-
XOBaHUsI )KU3HU ObLT nojnucad @OoHIOM MPECBUTEPUAHCKUX CBAICHHUKOB (Pres-
byterian Ministers Fund), ocaoBanubsiM B 1759 roay. [To3xe, koraa pa3pa3uiach
PEBOJIIONNS, aMEpPUKAHIIAM, JUIIEHHBIM BO3MOXKHOCTH TOJB30BAaThCS YCIyraMu
OobmectBa Jlnoiia, MPHUILUIOCH pa3BUBAaTh COOCTBEHHBIE CTPAXOBBIE KOMITAHUU.
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[lepBoiil akiroHepHOM cTpaxoBoil kommnaHuel craina CeBepoaMepHKaHCKasl CTpa-
xoBas kommanus (Insurance Company of North America) B ®unanensduu, KoTo-
pas 3aHMMAJIaCh CTPAXOBAaHUEM OT MOYKAPOB, CTPAXOBAHUEM CYINOXOJCTBA U BBI-
MyCTUJIA TIEPBbIE B AMEPUKE MOJIUCHI 110 CTPAXOBAHUIO KU3HU 1

B kauecTBe KOMMEpPYECKOTO MOHSTHS CTPAXOBAHHWE OKOHYATEIHHO O(OpMHU-
nock Tonbko B XVIII Beke mocie P. X., oHako Havajio cTpaxoBOro OM3HEca clie-
nyet otHectd K XVIII Bexy no P. X. B Kogekce Xammy-panu, nossBUBLIEMCS TIPU-
mepro 3a 1800 et no P.X., 282 crarhu mocBsIIIeHbI TaK HA36IBAEMOMY KOpaOeIib-
HOMY 3aiiMy, Wiu O6oamepee. boamepes — 3To 3aeM WK ccyjia MO 30T Cy/IHa,
KOTOpYIO Opan ero Biaaenen uisi (MHAHCUPOBAHUS MOPCKOTO ITyTEIIEeCTBUS.
CrpaxoBas mpemusi, HACKOJIBKO HaM M3BECTHO, IPH ATOM HE yIladyuBaiach. Eciu
CYIHO [OrHGaiIo, cCya He MOUIeKaIa BO3BPATy". ITOT APCBHUI BAPHAHT CIPAXO-
BaHUS CYJI0XOJCTBA HCIIOJIL30BAJICSA M B MOXY PUMCKOW MMIEpHH, KOrjaa CTpaxo-
BaHKE CTaJIo MpeBpamarbes B mpodeccuro. Ummneparop Knapnuit (10T. mo P. X. —
54 r. nocne P. X.), Oyayun BecbMa 3aMHTEPECOBAH B PAa3BUTHH TOPTOBJIHM 3EPHOM,
co3zan COOCTBEHHYIO KOMITAaHHIO OECTIATHOTO CTPaxXxOBaHMsI, B3sIB HA ce0sl OTBET-
CTBEHHOCTH 3a TOTEPU PUMCKHX KYIIIOB OT MOPCKOW CTHXHH, MOJOOHO TOMY Kak
COBpPEMEHHBIE TIPABUTENBCTBA OKA3bIBAIOT MTOMOIIh B paifoHAX CTUXUHHBIX O€/ICT-
BHI TIPH 3eMIICTPSICEHUSAX, YparaHax Uiy HAaBOJHCHUSX.

B I'pettun u Pume mpodeccuoHanbHbIE THIBIUM CO3[aBAJId KOOIEPATUBHI,
YJIeHbI KOTOPBIX BHOCHJIM JCHBIH B OOIIMI KOTEI JIJIsl TOMOIIM CEMbSIM, TOTEePSIB-
MM KOPMIJIbIIA. JTa MPAaKTHKA COXPaHsUIach U BO BpeMeHa Dasapaa Jlnoiina, ko-
rza o0IIecTBa B3aMMOTIOMOIITH €IIE UCTIONIB30BAJH ATy MPOCTYIO (OpMYy CTpaxoBa-
HUS )KU3HU

“ B 1810 romy mist oGCIyKHBAHMS TOro e phika Hatanuens Boymma ocrosan B Boctone

KOHTOPY ITO BE/ICHHUIO I0BEPHUTENBHBIX (TPACTOBBIX) OMEPAIHil.

OTOT Xe MPHUHIUI IPUJIarancs U K CTPaxOBaHUIO XKU3HH. Joiaru BomHa, maBmero B 6010, mozjie-
JKaJly MPOLICHUIO.

5 B CIIIA obmecrBa B3aMMONIOMOIIH AeHCTBOBANN naxke B XX BeKe. 31€Ch OHM OBUIN M3BECTHBI KaK
00IIIeCTBa MPOU3BOJCTBEHHOTO CTPAXOBAHUS U TIOKPHIBAIM TOJBEKO PacX0Ibl Ha TIOXOPOHEI. Y MOETO OTYHMa
OBLTa 3amrCcHAs KHIKKA, B KOTOPOU OH (PUKCHUpPOBa eKeHEICTbHBIC BEITUIATH B CYET TAKOTO CTPAXOBAHHUS.

Pa3BuTue TOproBiau B cpelHHE BeKa 0OYCIOBHIJIO pa3BUTHE (PUHAHCOBOM jes-
TENBHOCTU U cTpaxoBaHHs. OCHOBHbIE (PMHAHCOBBIC IIEHTPHI BO3HUKIU B AMCTEp-
name, Ayrcoypre, Auteepnene, ®pankdypre, JIluone u Benenuu; B bprorre B
1310 roay Obuia yupekaeHa cTpaxoBas najiarta. He Bce 3Tu ropona Obuiu mop-
TaMM, OOJIBIIYIO YacTh TOBAPOB TOTJA €lle NnepeBo3win no cyme. [lonyunnu pac-
MPOCTPaHEHUE TAaKHEe HOBbIE MHCTPYMEHTHI, KaK BeKcels, oOJierdaronme rnepemMe-
LIEHHE JIEHET OT KJIMEHTOB K CYHOBJaJAelblaM, OT KPEIAUTOPOB K AOJDKHUKAM M
o0paTHO, a TaK)Ke KPYHNHBIX CYMM OT IOBCEMECTHO Pa30pOCAHHBIX IEPKOBHBIX
BJIaJICHUH B PuM.

[ToMumo ¢uHaHCOBBIX (HOPM YIpaBieHUS PUCKOM, KYIIbl U3/aBHAa Hay4du-
JIUCh UCIIOJB30BaTh pa3Hble CIOCOObl AMBepcuuKanuu pucka. IMenHo tax mo-
CTynajJ BEeHELHAaHCKUI Kyrnelw AHTOHHUO U3 M3BecTHOW KoMenuu llekcnupa:

Moii puck HE OJHOMY s BBEpUI cyAHy, He ogHOMY M MecTy; cocTtositnbe Moe
HE MEPUTCS TEKYIIUM rogoM: S He rpyuly u3-3a MOUX TOBAPOB.

(Axr |, cuena 1)* ( IlepeBon T. lllenkunoii-Kynepuuk. — Ipumeu. nepe-
800UUKA.)

C(I)epa NpUMCHCHHA CTpaxXOBaHUA HU B KOEM CJIydac HC OIrpaHHWYMBaIaCb MOpP-
CKUMH IICPCBO3KaAMMU. Haan/IMep, KPECTbAHC HACTOJIBKO 3aBUCCIIN OT NPHUPOIHBIX
YCHOBI/Iﬁ, YTO XWJIHK II0J IMOCTOAHHBIM CTpaxoM ICpCA HCIPCACKA3yCMbIMH H
OMYCTOIHUTCIbHBIMU 6C,E[CTBI/I$IMI/I, TaKMMH, KaK 3aCyXH, HABOAHCHHA HUJIK ITAACK
CKOTa. HOCKOHLKy 9TH COOBLITHS I10 Cym€CTBY CBOEMY HC 3aBUCAT APYT OT Apyra
U OpeACTaBJIAOT I KPECTbSH HCOTBPATUMYIO OIMACHOCTH, OHU CO3ar0T Oxaro-
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OPUATHYIO TIOYBY JUIS Pa3BUTUS CUCTEMBbI cTpaxoBaHus. B Wramuu, Hampumep,
KPECTbsIHE YUYpeXJaldu CeIbCKOXO34ICTBEHHbIE KOOINEpPAaTHUBHbIE O0BEIUHEHHS
JUTSL TIOZICTPAXOBKH JPYT Apyra Ha Ciiydald MIOXUX IMOTOJHBIX YCIOBUN, — KPECTh-
siHE, MPOXKMBABIIME B paliOHax, TJle MOTOIHbBIE YCIOBUS OKa3bIBAIUCH OJaromnpu-
SATHBIMH, KOMIIEHCUPOBAJIM MIOTEPU TE€X, KOMY B 3TOM T'0J1y C MOT00i HE MOBE3O.
bank Monte naeii ITaun (Monte del Paschi), oqun u3 kpynueimux B Mranuu,
Obln yupexaen B Cuene B 1473 romy ais oCcyliecTBICHUS TOCPEAHUYECTBA B Ta-
KuX cornaurennsx>’. I10106HbIe MPOCTHIE COrMAIICHHS MPAKTHKYIOTCS M ceifdac B
MaJIOpa3BUTHIX CTpaHaX, JKOHOMHKA KOTOPBIX OpPHEHTHpPOBaHAa Ha CEIbCKO-
XO3SHCTBEHHO® MPOHM3BOICTBO .

Pemopanom ean Peiin
IITopm na IN'aymueiickom o3epe (pparmenT). Bocron, |sabella Stewart Gardner Museum

...Ha o3epe nmoxnsics OypHbIi BeTep, U 3aJMBalo UX BOJHAMH, U OHU ObLIM B omacHocTH. U, mo-
noias, pazdyaunn Ero m ckasanu: HacraBuuk! HacraBhuk! nmorubaem. Ho Ow, BcTaB, 3ampeTun BeTpy H
BOJIHEHHUIO BOJbI, U I€pECTal, U CJeNaJach TUIIUHA...

(JIk., 8: 23-24)

XO0Tsa BO BCEX ATUX ClIy4dasXx I'pyIIIbI J]IOI[GIZ corjialiaroTcs B3aUMHO o0e30ma-
CUThb APYr aApyra, MCXaHU3M CTpaxOBaHHA B LECIOM pa60TaeT TakK X¢€. CTanOBBIC
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KOMIIAaHUM HCIOJb3YIOT CTPAXOBbIE B3HOCHI JIIOJICH, HE MOTEPIEBIIUX MOTEPb, IS
BBITUIAT MOTEPIEBIIUM. DTOT K€ MPUHIUI JEHCTBYET U B Ka3WHO, I'/I€ BBIUTPHILIIN
OIJIAYMBAIOTCA M3 CTAaBOK MPOUTpaBUIMX. AHOHUMHOCTb IMEpPEMEIICHHUs JCHET B
paMKax CTPaxOBOM KOMIAHWHU WM Ka3WHO JEJAaeT 3TO MOCPEAHUYECTBO MEHEE oye-
BUJHBIM. U Bce jke caMble M30IIPEHHBIE CXEMbl OPTaHU3aLUN CTPAXOBBIX KOMITaHUI
Y UTOPHBIX IOMOB SIBJIAIOTCS IPOCTO BapuanusamMu Ha TeMy Monte neit [1aumn.

B X1V Beke cTpaxoBmuku B Mtanuu He Bcerja BBIIOJHSJIM CBOM 00s3aTeNb-
CTBa Iepe] KJIMEHTaMH, U CIy4yau HEJOBOJIbCTBA U3BECTHBI. DIOpEHTUHCKUH KY-
nen ®panvecko agu Mapko [atunu, ToproBaBmuii B bapcenone u Cayrremmnro-
He, JKallysiCh Ha CBOMX CTPAaXOBIIMKOB, mucai xeHe: «Te, KTo cTpaxyer, UM XOpo-
110, KOorja OepyT IeHbIH; HO KOTJa MPUXOJUT HecUuacThe, BCE MEHAETCs, U BCE OT-
BOPAYHMBAIOTCS, CTAPAsACh YBUIBHYTH OT YILIATHI»? . DPaHUIECKO 3HAN, O 4eM rOBO-
puII, MOTOMY YTO IIOCJI€ €r0 CMEPTHU OCTAJIOCh YEThIPECTa CYIOBBIX CTPAXOBBIX IO-
JIMCOB.

AKTUBH3aIUs CTPaxoBOro OM3HEca Moyy4ria ToJ4ok mpumepHo B 1600 ro-
ny. CIoBO «I0OJHMC», y’Ke ObIBIIEE K TOMY BPEMEHH B yMOTPeOJICHUH, TPOUCXOIUT
oT uTtanbsinckoro Polizza, uro o3nauvaer 'obemanue’ unu 'cornamenue’. B 1601
roay ®psncuc b3koH BHec Ha pacCMOTpEHHE MapjaMeHTa OUJUIb O perjaMeHTa-
LAY MOJIUCOB, KOTOPBIE UMENIH XOXKICHHE CPEIH KYIIOB KOPOJIEBCTBA U APYTUX
HaLuii».

[Ipubpip OT BIOXXEHHUH B TOBApHI, KOTOPbIE HYXKHO IEpPEBE3TH MOpPEM Ha
OoJbIINE PACCTOSHUS, IPEXKIEC YEM OHM MOMAAYT HA PHIHOK, 3aBUCUT HE TOJIBKO OT
norojbl. OHa 3aBUCUT Takke OT 0OOCHOBaHHOW OLIEHKH MOTPEOUTENLCKOr0 CIpoca,
YPOBHS LIEH U MOJIbl B MOMEHT NMPUOBITUS Cy/HA, HE TOBOPS YK€ O 3aTpaTax Ha Io-
KYIIKY, IOCTaBKy M mpojaaxy ToBapa. [loaTomy mpenckazanusi, KOTOPbIMU JJOJITOE
BpeMs THYIIAJUCh KaK 3aHATHEM B Jy4dllleM cjiydae THIETHbIM, B XYyJIIEM —
rpexoBHBEIM, cTanu B XVI| Beke abcomoTHONW HEOOXOAMMOCTBIO JIJIsI MPEAIPUUM-
YUBBIX JIIOJIEH, JKEJaBIIMX CBOMMHU PYKaMH M MO CBOEMY BKYCY YCTPOUTH COOCT-
BEHHOE OyyIee.

Ceituac nenoBble MPOTHO3bI CTAIM MPUBBIYHBIMU, HO B KOoHIIE XV 1| Beka 310 66110
001b1110M HOBOCTHIO. [ToKka MaTeMaTUKHU UCKIIOYAIM TOProBbIe Jea u3 chepsl CBO-
UX TEOPETHUECKUX U3BbICKAaHUM, HayKe 00 yNpaBJICHUU PUCKOM MPUXOJUIOCH JKIATh,
KOrjla KTO-HUOY/b 3a/1aCT HOBBIE BOIIPOCHI, KOTOpHIE, MOJ00OHO BOMpOCcaM, MOCTaB-
neHHbM ['paHTOM, MOTPEOYIOT BHINTH 3a mpeelibl npaBuil urpsl B balla wiu B koc-
TH. Jlaxke cMenble BBIYUCICHHS TPOIOKUTEIBHOCTH KU3HU, BBIOJHEHHbIE [an-
JieeM, JUIsl Hero camMoro ObUIHM JIMILb COI[MOJIOTHYECKUM YIPaKHEHUEM WU apud-
METHYECKOH HUTpoi, pa3pirpaHHOM, YTOOBl M3YMUTh €r0 YYEHBIX KOJIJIET; B 3TOM
MJIaHe MOKa3aTelbHO, YTO OH HE CChUIAeTCs Ha TeopeThueckyto padoty Ilackans o
BEPOATHOCTH, ONYOIMKOBAHHYIO 3a TPUALATH JET 10 TOTO.

HyxHo 0BUTO mpeononeTs OrpOMHBIN KOHIENTYalbHBIA Oapbep, 4TOOBI OCY-
HIECTBUTH MEPEXO0] OT UACHTU(PUKAIIUU ONPEEIECHHBIX ¢ HEYMOJIUMOW MaTeMaTu-
YeCKOM TOYHOCTBIO IIAHCOB K YCTAHOBJIEHHUIO BEPOSTHOCTH HEOIpPEACIICHHBIX UC-
X0JI0B, OT cOOpa CBIPHIX aHHBIX K MPUHATHIO PEIICHUS] O TOM, KaK UX HCIOJb30-
BaTh. C 3TOro MOMEHTa MHTEJIEKTyaJIbHbIE JOCTH)KEHHUSI CTAHOBATCS BO MHOTHX
OTHOILEHUSAX OoJiee yAHUBHUTEIbHBIMHU, YEM T€, CBUICTEIISIMU KOTOPBIX MBI YyXKe
OBLIHU.

HexoTopsie U3 mepBONpPOXOAIEB yeprajd BIOXHOBEHHUE, IUISAS Ha 3BE3JIBI,
Jpyrue Mojydyaiy ero B X0J/le MaHUIYJISIUNA C TOHSATUEM BEPOSTHOCTH, KaKHe HU-
korga u He cHunuch [lackamio u depma. Ho ceituac Mbl BeTpeTuMmcs ¢ GUrypoit,
caMOil OpUTHMHAJBbHON M3 BCEX: €ro BHUMaHUE ObLIO 0OpalieHo Ha BOMPOCHI, CBS-
3aHHBIE C OOraTCTBOM Jto/iel. MBI uepraem U3 ero OTBETOB UYTh JIU HE €KEIHEBHO
Ha IPOTSKEHUU BCEHl HAIlleH KU3HU.
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Yacrs 111

1700—1900. USMEPUTDH
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['naBa 6

Hyoicno yuumoieamo npupooy
yenoseKda

3a o4eHb KOPOTKHI CpPOK OCHOBHBIE MaTeMaTHdyeckue oTKpbiTus Kapaano u
[Tackans cTanu MPUMEHSTH TaM, TJI€ 9TO MPEXKJE CUUTAIOCh HeMbICTUMbIM. CHa-
yana ['panr, [lertn u [amieit ucnonb30Baiu MOHATHE BEPOSATHOCTH ISl aHAIHM3A
HeoOpaboTaHHbIX NaHHBIX. [IpumepHo B 3TO ke Bpems aBTtop «Jloruku» Ilop-
Posins BHEC B u3MepeHust CyObeKTUBHBIE AIEMEHTHI, Korja Hanucan: «Ctpax mnepen
yimepOooM JT0JKEH OBbITh MPOMOPLUUOHANIEH HE TOJIBKO BEIMYMHE yiiepOa, HO U Be-
POSITHOCTHU €r0 HAHECEHUSI».

B 1738 rony B «M3Bectusix Umnepatopckoit Cankr-IlerepOyprekoit AkageMun
HayK» MOSIBUJIACh CTAaThsi C UHTEPECHBIM TE3UCOM: «L[eHHOCMb 4ero-mmdo JT0MxK-
Ha UMETh OCHOBAaHHEM HE yeny, HO ckopee nonesnocms (Utility)»'.( Cmames no
mozoawinemy 00bIKHOBeHUIO Ovlla onybauxoeana Ha namulHu. Jlamunckoe Ha-
36aHUe U30anus, 8 KOMOPoOM'ona nossuiacs, evieasoum mak. Commentarii Aca-
demiae Scientiarum Imperialis Petropolitanae. Tomus V.). [lepBonayanbHo cTa-
Ths ObUTa mpexacraBieHa Axaaemun B 1731 romy moa Ha3Banwem «Specimen
Theoriae Novae de Men-sura Sortis» («M3noxeHne HOBOM TEOPUU 00 U3MEPEHUH
pHCKa»). ABTOp JIOOUI BBIIEIATH CIOBA KypCHBOM™. DTO KacaeTcs W OTPHIBKOB,
MPUBOIUMBIX Jajce.

MoxHO TONBKO TajaTh, yuTan Ju aBTop «Jloruky» Ilop-Poss, HO KoHIENTY-
albHasl CBSI3b MEX]Y JIByMsI TEKCTaMH OpocaeTcs B riaza. ITO HEYAMBUTEIBHO: B
XVIII Bexe untepec k «Jloruke» oxpaTui Bcro 3anaanyto Espory.

ABTOpBI 00€euX paboT UCXOIAT U3 MPEIINONOKEHHUS, YTO MPOLEcC MPUHATHUS
JM000r0 peleHus, CBI3aHHOTO C PUCKOM, UMEET JIBa Pa3HbIX, HO HEPA3AEITUMBIX
acriekTa: oOBeKTHBHbBIC (PAKThl M CYOBEKTHBHBIE IMPEJICTABICHUSI OTHOCUTEIHHO
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KEJIATEeTbHOCTU BBIUTPHIIIA WU MPOUrphima. Y 00beKTUBHBIC pe3yabTaThl H3Me-
peHus, 1 CyObEeKTUBHAS TTO3UIIHS OJMHAKOBO BXKHBI M B OTPBIBE IPYT OT JIpyra He
SIBJISTFOTCSL CAMOJIOCTaTOYHBIMH.

VY kaxaoro u3 AByX aBTOpPOB cBouW mpenamnouteHus. ABtop u3 Ilop-Posuis
yOeXIeH, YTO JINIIb MUTAOIIHKA MAaTOJIOTHYECKOe OTBPAIEHUE K PUCKY YEJIOBEK
MPUHUMAET PEIICHHS, YIUTHIBAas TOJIBKO TOCIEACTBHS M MpeHeOperas ux Bepo-
ATHOCTBIO. ABTOP «HOBOIi Teopum» T0OKa3bIBACT, YTO TOJIBKO OE3yMel] MOXKET OC-
HOBBIBATh CBOW BBIOOP MCKIIOYUTEIHHO HA aHAIHM3E BEPOSTHOCTH, HE YUUTHIBAS
BO3MO>KHBIE TTOCIEACTBUA.

ABTOpOM CaHKT-TIETEpOYprcKor MmyOnuKammu ObUT IIBEHIIAPCKUI MaTeMaTHK
Hanunn bepHyinm, KOTOpOMY B Ty TIOPY UCHIOJHUIOCH 38 ner?. XotTst uMst Janun-
na bepHyIIN U3BECTHO B OCHOBHOM TOJIBKO YUEHBIM, €TO CTaThs SIBIISICTCS OJHUM
13 HanOoJee 3HAYMTENFHBIX U3 KOT/Ia-TM00 HAMMCAaHHBIX TEKCTOB IO TpolieMam
KaK pUCKa, TaK U YEJIOBEYECKOTO MoBeIcHNs BooOIe. CIOKHBIE B3aMOCBSI3H MEXK-
Iy W3MEPEHUEM U BOJICBBIMU IMPEIIOYTEHUSIMH, HA KOTOPBIE OH BIIEPBBIE OOpATHII
BHUMAHUE, 3aTParuBarOT MOYTH BCE ACTIEKTHI )KU3HH.

Januun bepHymnu Obun uineHoM 3HameHuToro cemeiictsa. C konma XVII mo
koHenr XVIII Beka Bocemb bepHymnu craim mpoCiIaBiI€HHBIMH MaTe€MaTHUKAMH.
Otu moau, kak nuiet ucropuk Jpuk bemn (Bell), mpoussenu «yiimy moTom-
KOB... i OOJIbIIIast 4aCTh WX MMOTOMCTBA MOJTYYUIa U3BECTHOCTh, @ MHOTHE JIOCTHUT-
JIU BBICOKOTO TIOJIOKEHUSI — B IOPUCTIPYACHIINU, TUTEpaType, HAyKe, Ha MOMPUIIS
aJIMHHHCTPATUBHOMW JEATETFHOCTH U B MCKYCCTBE. B MX poay HEyIayHHKOB HE
OBLIOY.

OcHoBateneM 3toro kiaHa 0eu1 Hukonait beprnynnu u3 basens, OGoraTerii Ky-
Mel, YbM MPOTECTAHTCKUE MPEeaKH Oekalu W3 KaTOIHMYeCKOro AHTBEpICHA
okono 1585 rona. Hukomnait mpoxun gonaryr xu3Hb ¢ 1623-ro no 1708 ron u
UMeIl Tpoux chbiHOBel: SIko0a, Hukonas (u3BectHoro kak Hukomaii |) u Moran-
Ha. C SIkoO0M MBI BCKOpE BCTPETUMCS, KOT/Ia MOWIET pedb 00 OTKPHITOM UM
3aKoHe 0OJIbIIUX YKces U ero kHure «Ars Conjectandi» («lckyccTBo mpearmno-
noxeHui»). CTOUT 100aBUTh, YTO OH OBbLIT OJHOBPEMEHHO U KPYITHBIM IE1aroroMm,
MOYYUTHCS Y KOTOPOTO CTPEMIIINCH CTYACHTHI CO Bceld EBpOIbI, ¥ BRIAAOIIUMCS
MaTEeMAaTHKOM, HWHXKEHEPOM M acTpoHOMOM. CTtatucTuk BuKTOpHaHCKOU 3moxXu
®paHcuc ['anbTOH ONMUCHIBAET €TO KaK YEIIOBEKA C «OKEITYHBIM U MEIaHXOJIHY-
HBIM XapaKTEPOM... YBEPEHHOTO, HO MEUTHTEILHOr0» . Er0 OTHOLICHHS ¢ OTIOM
ObUTH HACTOJIBKO CKBEPHBIMH, YTO OH B3sI ceOe neBu3 INvito patre Sdera verso
(Cpeou 36e30 sonpexu OMW)G.

['anbTOH HE OrpaHUUYMBAETCS A3BUTEIBHON XapaKTEPUCTUKOU OAHOrO KO-
0a. XoTs cembsi bepHymm cinykuina 3aMedaTebHBIM MOATBEPKICHUEM €Tr0 TEO-
pHUH €BreHHUKH, B cBOci kuure «HacneactBenHas ogapenHocts» («Hereditary Ge-
NiUS») OH XapaKTEPU3yeT CEMbIO BEepHY/UIH B LEIOM Kak JIFOJCH «IIpEeUMYIIecT-
BEHHO CBApPJIMBBIX U 3aBUCTIIMBBIX .

[Toxoxke, 9TO 3TUMHU YepTaMu JCHCTBUTEIHLHO 00J1a1ai0 OOJIBITMHCTBO MPE-
cTaBHTelIel ceMmelicTBa. Muanmero Opara Slko6a, MoranHa, To)xe MaTeMaTHUKa U
otna Jlanunna, uctopuk Hayku /[xeiiMc HbioMEH ONUCHLIBAET KaK «BCIbIIbLYU-
BOTO, GECTAKTHOTO... U IIPH CJIy4ae HEYECTHOro» denoBeka” . (MHe TpymHO oXa-
paktepu3oBath Hetomena, xots ero «Mup marematuku» («The World of Mathe-
MatiCcS») UCIOJIBL30BAJICS MHOM MPU HAIMCAHUK ATOM KHUTU B KA4eCTBE OCHOBHO-
ro ucrounuka. OH usydan Guiocopuio U MaTEMATUKY, a CTall PEYCIECBAIOIINM
IOPUCTOM M YHHOBHUKOM. Bynydn HEKOTOpoe BpeMs mpejcenatTesneM PenakinoH-
Horo coBera «Scientific American», oH crajl CTPaCTHBIM COOMpATeIeM HAyYHBIX
JOKYMEHTOB OOJIBIIIOr0 HCTOPUUECKOTO 3HaUeHus. YMep oH B 1966 roay).

Korpa Hdanunn nomyuun npemuto @paHIy3ckoi AkaJeMuu Hayk 3a paboTy
00 opOHTax MiIaHeT, OTell, caM MPETEHIOBABIINN Ha ATy MPEMUIO, BBIOPOCHII €r0
u3 noma. Hetomep coo6rmiaer, yto Morann noxun 10 80 yeT, «10 KOHIIa coxpa-
HUB ¥ CWIbBI, U MEP3KHI XapaKTep».
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A Benp ObLT elmie ChiH cpenHero Opara, Hukonas |, u3BectHbrii kak Hukomnaii
I1. Korma nsgas Hukomnas |1 SIko6 B 1705 roxy ymep nociie Tskeaoi 00JIe3HU, HE
ycneB 3aBepmiuTh paboty Han «Ars Conjec-tandi», Hukonaii Il, kotopomy
OBLJIO B Ty MOPY TOJHKO BOCEMHAAIATh, MOTYYWIT MPEUIOKEHUE MOJTOTOBUTH
paboty k onmybnukoBanuio. Ha 310 ymmo Bocems sier! B mpenucnoBuu k u3na-
Huto Huxkonait || mpusHai, 4To CUIIBHO 3aTSIHYIN C U3JJaHUEM KHHUTH, ¥ TIPUBOIMI
B KaueCTBE OMNpABIAHUS <IIOCTOSIHHBIE Pa3be3dbl» M TOT (aKT, YTO OH ObLI
«CIUIIKOM MOJIOJ ¥ HEOTIBITEH /ISl 3aBEPIICHHUSI ITOU PabOThI» .

Bo3MoxHO, mpoMeeHne MO0 Ha MOJb3y eIy — 3a 3TH BOCEMb JIET
OH coOpan MHEHHS BEAYIIMX MAaTEMAaTHKOB TOTO BpEeMEHH, Bkiroudas lcaaka
Hrrorona. OH HE TONBKO BENI aKTUBHYIO MEPENUCKY, HO U e31ui B JIOHAOH u
[Mapwx It THYHBIX KOHCYJIbTAIlM C M3BECTHBHIMH yueHbIMH. Kpome Toro, OH
BHEC Psii COOCTBEHHBIX KOHCTPYKTUBHBIX MAaTEMAaTHYECKUX JOMOJHEHUM, BKIIO-
Yasi aHAJIU3 UCTIOJIL30BAHUS MTPEATIONIOKEHUIN 1 TEOPUN BEPOSATHOCTEH B IIPHMEHE-
HUH, K IOPUCIIPY/ICHIINH.

Jlnsg MOJHOTH KapTUHBI OTMETHM, uTOo y Jlanuuina bepuymnu Obut Opat msi-
ThIO TOJaMH cTapiue, Toxke Hukonail, koToporo npuHsaTo Ha3piBaTh Hukomgaem
I1l, cautas ero nema Hukonaem 6e3 HoMmepa, ero aAsarw Hwukomaem |, a ero
nepporo crapmero kysena Hukomaem U. Dtor Hukonaii |11 cam Ob1 BeIgato-
HIMMCS YYEHBIM U o0ydan marteMmaTuke Jlanuuia, korma Tomy ObLIO OJMHHA-
auaTh JeT. MoraHH moompsiia 3aHATHS MaTeMaTHKOW CBOEro CTapuUIiero ChiHa,
Huxonas 11, koTopslif kK BOCbMH T'OJ]JaM TOBOPHJ Ha YEThIpeX s3bIKax, a K Je-
BSATHAAUATH YyX€ MOJyYuJl CTerneHb JAokTopa ¢uinocoduu B bazene; B 1725
roay, Korja eMy MCIOJHUIOCH TPUALATh, OH CTall NpodheccopoM MaTeMaTUKHU B
Canxkr-IleTepOypre u yepes roj ymep oT Kakoi-TO JIUXOpaJKH.

Hanvun bepuymiu nonyuun npurnamenue B Cankr-IlerepOypr onHOBpeMeHHO
co ceouM Oparom Hukomaem |11 u ocraBancs ram g0 1733 rona, mocie 4ero Bo3Bpa-
Tuiics B poaHoi basens u ctan npodeccopoM pusuku u punocopuu. OH BXOIUI B
YHCJIO MEPBbIX BBIAAIOLINXCS YYeHBIX, KOTOpbIX IleTp Benukuit npurnacun B Poc-
CUIO B HaJIe’KJe MPEBPATUTh CBOIO HOBYIO CTOJIMIY B MHTEJUICKTYaJbHBIA ILIEHTP
EBpomnbl. 1o cBugerenbcTBy ['anbToHa, OH OBLT «BpauoMm, OOTAaHMKOM, aHATO-
MOM, CIICIHAINCTOM 10 THAPOANHAMHUKE, HE MO TOaM PasBUTHIM» . Kpome To-
ro, OH ObUI BBIJAIOIIMMCS MATEMaTUKOM M CTaTUCTHKOM, MPOSBIISIBIIUM OCOOBII
HMHTEpPEC K TEOPUH BEPOSITHOCTEH.

Bepnymnnu 6bu1 THIIMYHBIM TpeAcTaBuTeneM cBoero Bpemenu. XVIII Bek cran Be-
KOM pa3yMma, CMEHHUBIIETO CTPacTH OECKOHEUHBIX PEIUTHO3HBIX BOMH MpeabIay-
mero crojerus. Korga kpoBaBble BOWHBI 3aTHXJIM, Ha CMEHY HEHUCTOBCTBY
Kontppedopmanuu u xapakTepHOd A UCKycCTBa OapOKKO 3MOIMOHAJIBHOCTH
MpuUlLIa TIra K NOPAAKY U KiIacCHYecKuM ¢opmaM. YpaBHOBEIIEHHOCTh U yBa-
KEHUE K pasyMy ObUIM OTIMYMUTENbHBIMH uepTamu smoxu IIpocsemenns. Cosep-
HIEHHO B JAyX€ CBOero BpeMeHu bepHyinu TpanchopmupoBan Muctuuuim «Jlo-
ruku» [lop-Posis B JIOrMuecKkyr0 KOHCTPYKLHUIO, aJAPECOBAHHYIO JIIOJSM, pellle-
HUSMH KOTOPBIX PYKOBOJUT Pa3yM.

CaHKT-neTep6ypr01<as[ CTaThiA Z[aHI/II/IJ'Ia BepHynJm HaA4YHUHACTCA C U3JI0XKCHUA
TE€3HuCa, KOTOpBIﬁ OH HAMEPEBACTCA aTaKOBATh.

C Tex mop Kak MaTeMaTUKH 3aHSJIUCh U3MEPEHHEM pUCKa, ObLIO 00IIenpH-
HATBIM CJEAYIOIIee TMPEANOJIOKECHUE. oocuoaemoe 3HAYeHUe CAYYAUHOU 6e-
JUYUHBL BLIYUCTACTNCS YMHONCEHUEM B8CeX B03MOINCHbIX 3HAYEHUL HA HUCIO
cayuaes, 8 KOMOPHIX 3MU 3HAYEHUS. MO2YM UMemMb Mecmo, U OeleHuem
CYMMbL IMUX NPOU3BEOeHULl HA 0OWee YUCTO Cyudes 3n10

3 Ilans Janmwna SIko6, KOTOPOMY OTBE/ICHA BaXKHAS POJIb B CIEAYIOUICH ITIaBe, OJHAXK/bI HAIKCAII, YTO
«o’KuJaeMasi BEIMYUHA BCEr1a OKa3bIBACTCS YEM-TO CPEIHUM MEXKTY JIy4IlHNM, Ha 9YTO MBI MOXKEM HAJCAThCH, U
XYJIILAM, 9eT0 MbI MOKeM omacaTbesi» [Hacking, 1975, p. 144].
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BepHynau HaXOAHUT 3TO MPEATOI0KEHNE HEJTOCTATOYHBIM JIJIsi OMUCAHUS MPO-
necca MPUHITHS PEIICHHS B pealibHOM KU3HU, MOTOMY YTO OHO YYHTHIBAET
TOJIBKO (DaKThl U UTHOPUPYET OTHOIICHHUE K BEPOSTHBIM UCXOJAM JTUYHOCTH, KOTO-
pasi JOJKHA MPHHSTH PEIICHHE B YCIOBUSAX HEONPEACICHHOCTH. 3HAHUS IICHBI U
BEPOSTHOCTH €Ill€ HEJOCTATOYHO JUIsl OMPEACNICHHS IEHHOCTH MCX0Ja. XOTH
(baKThI 111 BCEX OJUHAKOBBI, KIIOJE3HOCTD... B KQKJIOM OTJIEIHHOM CIIy4ae 3aBH-
CHUT OT JIMYHOCTH, JeNAIoNIeii oleHKy... HeT ocHOBaHui mpennonarark, 4To... PUCK,
BOCIIPUHUMAEMBII KaXKIbIM TI0-CBOEMY, MOXET OI[CHHUBATHCS OJUHAKOBO». Kaxo-
MY CBOE.

[ToHsiTHE TTOJIE3HOCTH MOCTUTACTCSI UHTYUTUBHO. OHO acCOIMUPYETCS C TOJb-
30H, JKeNIaTeNIbHOCThIO MU YAOBIETBOpeHUEM. [IoHsATHE, BHI3BIBAIOIEE HEMPUS3HD
BepHynnn, — «oxumaeMoe 3HaUYECHHE» — HOCHT CKOpEee TEXHUYECKUU XapakTep.
Kak ykaseiBaeT BepHymnu, oxupaemoe 3HaYe€HHWE PAaBHO CyMMe IPOU3BEICHUN
3HAYCHUU BEIMYUHBI B HEKOTOPOM YHCIIE€ BO3MOXHBIX MCXOJIOB Ha BEPOSTHOCTH
ATUX HCXOJIOB, JICNICHHON Ha OOIIee YMCIIO BCEX BO3MOXHBIX MCX0J0B. OTMETHM,
YTO MaTEMaTHKU BMECTO TEPMHHA «OXKHJIAEMOE 3HAUYCHHE» JIO0 CHX IOp WHOIJa HC-
MOJIB3YIOT TEPMHUH <MaTEMaTHYECKOE OXKUTaHUE.

Y MOHETBI JBE CTOPOHBI, Ope M pPelIKa, KaxJas MOXET BBINACTh C BEPOSTHO-
ctbro 50%, MOCKOIBKY HE MOTYT 00€ CTOPOHBI OJJHOBPEMEHHO CMOTpETh BBepX. Ka-
KOB 0XH/IaeMbIil pe3yiabTaT Opocanust MOHETHI ? Mbl ymMHOkaeM 50% Ha onuH as
opia, JenaeM TO ke caMmoe Juis pemku, oepem cymmy — 100% — u nenum Ha 1Ba.
OsxkuaeMoe 3HaueHHe nMpu OpocaHuu MoHeThl paBHO 50%. Open u pemika Bbina-
JAI0T ¢ OJIMHAKOBOM BEPOSITHOCTHIO.

KakoBo oxmumaeMoe 3HaueHUe Mpu OpocaHum ABYX Kocteil? Ecnu mbl cio-
KM 11 Bo3sMOXHBIX uncen —2+3+4+5+6+7+8+9+ +10+ 11+ 12,
TO B CyMMe nosryuuM 77. OxugaemMoe 3Ha4eHHE OT OpOCaHUs IBYX KOCTEH paBHO
""/u, unm poBHO 7.

Opnako 3t 11 yncen BBIMAJAIOT HE C OAMHAKOBON BepoOsTHOCTHIO. Kak moka-
3an KapnaHo, HEKOTOpBIE YuCIa JOJDKHBI MOSIBISITHCS Yalle APYTHX, IOTOMY 4YTO
npu OpocaHuH JBYX KOCTEW BO3MOXKHBI 36 pa3HbIX KOMOMHAIMI ABYX YHCEN, KOTO-
psie B cymme Aar0T 11 BO3SMOXKHBIX 3HaUeHUH OT 2 10 12; HampuMmep, IBa MOJY-
4aeTcs TOJBKO MPHU BapuaHTe NyOJb-OJUH, a YeThIpe — B Pe3ylIbTaTe TPeX
UCcxXoa0B, a uMeHHo: 3+ 1, 1 +3 u 2 + 2 Ilone3nas tadaumna Kapmano (c. 70)
IIOKA3bIBAET YHUCJIO KOMOWHAILINN, JAOMX KaX bl u3 11 ncxomqos:

Hcxon BepositHOCTB B3semeHHas BeposT-
HOCTb
2 V86 2Xx ae =0,06
3 %36 3X /36 =0,17
4 336 4X /36 =0,33
5 %36 S5X /36 =0,56
6 °/36 6x =0,83
/136
°I136 7 ‘ -
7 * 136 s
/36 8 =
8 * 136 1l
136 : —
9 9x /136 =100
%36 10 X _
10 /36 =083
/36 1 X _
11 /36 =061
12 Vse 12x ‘ =0,33
[«a)

HUrtoro = 7,00
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OsxumaemMoe 3HaYCHHE, WM MaTEeMAaTUIeCKOe OKUAHUE, TIPU OpOCAaHUU JIBYX
KOCTEH paBHO 7, 4TO COOTBETCTBYET pe3y/IbTaTy HAIIEro MPeAbIAYLIEro Mmojacuera
. Tenepp sCHO, MOYEMY CEMEPKA UTPAET TAKYIO0 BAXKHYIO POJIb B UTPE B Kpe-
Ie.

bepHynnu cornaceHd, 4To Takue pacyeTbl XOPOLIM JUIS CIIyYalHBIX UT'p, HO
HACTaWBaeT HA TOM, YTO B TIOBCEIHEBHOM KU3HM JIe)I0 00cTOUT MHave. Jlaxe ecnu
BEPOSTHOCTH M3BECTHBI (YIPOIICHHUE, BIIOCICACTBUH OTBEPTrHYTOE MaTeMaTHKa-
MH), pa3yMHBIN YEJIOBEK, MPUHUMAs PEIICHUE, MTOCTAPACTCS MaKCUMHU3UPOBATh
CKOpEe OKHUIACMYIO 10Ie3HOCHb (W CTENICHb YIOBICTBOPEHUS), YEM OXKHIac-
Moe 3HaueHue. OxugaemMas Mnojae3HOCTh BEIYUCISAECTCS C UCMOJIb30BAHUEM TEX JKE
METO/IOB, YTO M OXHUJIaeMOe 3HaUCHHE, HO OI[CHUBACTCS C YI€TOM BECOMOCTH (hak-
TOpa MOJIE3HOCTH .

Hanpumep, Aatyan ApHo, outeHHbIi aBTop «Ioruku» [lop-Posuis, oOBuHI
TO7IeH, OOSIIUXCS PacKaToB rpoMa, B MEPEOIEHKE TOTr0, HACKOIBKO Majia BEepOsIT-
HOCTH Mmonananus B HUX MoiaHun. OH ObUT He npaB. He oHK, a OH KOe-4TO UTHOPH-
pyet. @akTbl OJHU U TE KeE JUIsl BCEX, U JAXKE TOT, KTO IPUXOAUT B YKAC OT MEPBO-
ro packara rpoMa, IpeKpacHO OCO3HAET, HACKOJIBKO Majla BEPOATHOCTh MOIaja-
HUSI MOJIHUM UMEHHO B TO MECTO, rJie OH Haxonautcs. Curyauuto nposicHun bep-
HYJUIH: JIFOM, OOSIIIIMEeCs TOTAa/IaHusl B HUX MOJIHUH, IPUAAIOT TaAKOW BEC MOCIEI-
CTBHUSIM ITOT'0 MCXOJIa, YTO, CKOJIb ObI MaJla HU ObLIa €r0 BEPOATHOCTH, CAMO €€
HaJIMYUE CIIOCOOHO YKACHYTb.

Ouenka ucxojia npeBaupyeT Haja usmepenueM. [lopaccnpocuTe-ka maccaxu-
pOB caMoJieTa, MOMABIIEr0 HECKOJIBKO pa3 MOAPAL B BO3AYIIHBIE IMbI, OJITMHAKOBA
JIM y HUX CTEICHb OCCIIOKOKMCTBA. BOBIIMHCTBO JIFOACH MPEKpacHO 3HAIOT, YTO B
HAIIe BpeMs TIOJIET Ha camoJieTe Oe30macHee €371l Ha aBTOMOOMIIE, HO HEKOTOPbhIe
MaCCaXXUPBI TOCTABAT HEMAJIO XJIOMOT CTHOAPAECCAM, B TO BPEMs KaK IPYTHUE B 3TO
BpEMSI CIIOKOWHO B3JAPEMHYT.

U 310 xoporo. Eciu Obl BCe cTany OleHUBAaTh PUCK OJMHAKOBO, MHOTHE OJaro-
MIPUSATHBIE BO3MOXKHOCTH OBLTH OBbI YITyIIEHBI. A3apTHBIC IIOAW MPEANOYUTAIOT
OO0JIBLIYIO ¥ MaJIOBEPOSTHYIO BBITOY OoJiee BepOATHOM, HO Manoil Beroze. [py-
TUX MaJIO MPUBJIEKAET BEPOSITHOCTh BBIMIPBILLIA, IIOTOMY YTO MX 3aBETHOM LIEJIBIO
SIBJISIETCSI COXPAHEHUE TOTO, YTO Y HUX €CTh. OJUH BUIUT COJHIE, APYroil KaeT
rpo3el. be3 aBanTIOpHCTOB 3eMitsi Bpamianack Obl MeanieHHee. [IpeacraBere cebe,
BO 4YTO NpeBparwiach Obl HaIlla JKM3Hb, €CIU OBl KaXIbld OOSJICS BBIXOIUTH BO
BpeMs I'pO3bl, JI€TaTh Ha CaMOJIETE WJIM BKJIAJbIBATh ACHBIUM B HOBBIC MpPEANpPH-
satusi. HaMm 1moBesiio, 4ro JIroau no-pa3HoMy OTHOCATCA K PUCKY.

Crowno bepHynnu BbICKa3aThb CBOM OCHOBHOM TE€3UC O TOM, YTO JIIOAU TIO-
pPa3HOMY OLIEHHUBAIOT OJIHU U T€ K€ 3HAUYEHUS PUCKA, KAK OH MPUILEIT K Kapau-
HANBHOU uzaee: «llonv3a om HebOIBLUI020 YEenuueHus bocamcmea oOpamHo npo-
NOPYUOHAILHA BeludUHe Ve umerowe2ocs boecamcmea». Jlanee oH 3aMedaert:
«YTO0 KacaeTcs 4eJ0BEUECKOM MPUPObI, MHE KAXKETCS, UTO MPEAIaracMyr THII0-
T€3y MOHO CYECTb ITPUTOTHOM U1 IOHUMAHHUS MMOBEICHUSI MHOTUX JIFOJIEH, B OT-
HOLIEHUHU KOTOPBIX 3TO CPABHEHUE UMEET CMBICII.

['umoTe3a 0 ToM, 9TO TOJB3a OT MPHUPOCTa OOPATHO MPOTIOPIIMOHAIEHA BEJIH-
YUHE YK€ UMEIOIIErocs O0raTcTBa, SIBISICTCS OJHUM U3 BETUYAUIINX UHTEIICK-
TyaJbHBIX JOCTHXEHUW B UCTOPUU HACH. MeHblle yeM Ha OJHOW CTpaHULE
MPOLIECC BBIYMCIICHHUS BEPOSTHOCTEN MPEBPALIEH B MPOUEAYPY IOAKIHOYEHHUS
CYOBEKTUBHBIX COOOPAKEHUI K MPOLIECCY MPUHATHUS PEIICHUHN B CUTYallUsiX C He-
ONPEACIICHHBIMU UCXOJaMH.

bepuymmu GnucraTensHO CHOPMYIUPOBAT MBICIH O TOM, YTO B OTJIMYHE OT
(akTOB, MAOMIMX OJHO3HAYHBIM OTBET HAa BOMPOC 00 OXKUIAEMOM 3HAYCHHH
(dakThl IS BceX OJHH U T€ XKe), CYOBCKTUBHBIN MPOIIECC OICHKH 3TOTO 3HAYe-
HUS IPUBOJUT K TAKOMY K€ KOJIMYECTBY OTBETOB, CKOJIBKO JIFOJAEH B HEM Yy4acT-
ByIOT. HO M 3TO emie He BCE; najblIe OH NpeMiaracT METOAUKY MOJIX01a K OIpe-
JIEJIEHUIO TOTO, HACKOJIBKO CHJIBHO MU MHOTO WJIM Maj0 Y€ro-TO XOYEeT KaKIblii,
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MPUHUMAIOIINA pelieHre. 00beM U CTENeHb MOXKeTaHUW OOpaTHO MPOIOPIHO-
HAJIbHBI KOJIMYECTBY TOT'O, YTO YK€ E€CTb.

BriepBeie B uctopun bepHy/sIM NPUMEHUI H3MEPEHUE K YEMY-TO, YEro
Henw3s cocuumams. OH 00BEHYAT MHTYUIHNIO ¢ n3MepeHueM. Kap-nano, [Tackans
n @epma co3aany METOI BEIYUCICHHS pycKa pU OpocaHuu Koctei, Ho bepHyu
MOJIBEJI HAC K PUCKYIOLIEMY, K UI'POKY, PELIAIOLIEMY, CKOJIBKO MOCTaBUTh U CTa-
BHTB JIK BooOIIe. Eciiu Teopust BeposSTHOCTEH palmoHAIM3UpPYeT BoIOOP, TO bep-
HYJUIA OTIPEACTISICT MOMUBAYU0 JIAIHOCTH, KOTOopas BeIOupaeT. DakTUYECKH OH
yKa3ajl Ha HOBBIM IMPEIMET U3YyUYECHUS U 3aJ10KUJI MHTEJUIEKTYaJIbHbIE OCHOBBI
TOT0, YTO MO3/IHEE HAIIO IPUMEHEHHUE HE TOJIBKO B SKOHOMUYECKOW TEOPUH, HO U
B 001IIel TeOpUH MPUHATHS PEIICHUI B PA3HBIX )KU3HECHHBIX CUTYAIIUSX.

B cBoeil cratbe bepHyIUM IPUBOIUT Psii MHTEPECHBIX MPUMEPOB, UILTKOCTPU-
pyromux €ro uacu. CaMbIM HUHTPpUT'YIOIIMM M 3HAMCHUTBLIM M3 HUX CTall TaK Ha-
3bIBaEMBIN TIETEPOYPTCKUi MapaaoKe, MPENIOKEHHBIH ero «rIy00Ko moYuTae-
MBIM KY3CHOM, CJIaBHBIM Hukxonaem BepHy.HJH/I» — MCAJIUTCIBbHBIM HU31aTCIICEM
«Ars Conjectandi». Hukomnaii npemioxxun urpy mexay Ilerpom u IlaBiom, B KO-
topoii Ilerp 6pocaer MOHETYy 10 TeX MOp, MMOKa He BhIManeT opeiu. Ilerp mou-
KeH 3aratuTh [laBiny oauH AyKar, €CM Opell BBIMAJACT B IEPBOM Opocke, JBa
JyKaTta, eclid Opel BhIMAAET BO BTOPOM OpPOCKE, YEThIpe — B TPEThEM OpOCKe, U
tak jpanee. C KaxapIM CISAYIOIIMM OpPOCKOM YHCIIO AYKaToB, KoTtopsie Ilerp
JIOJIKEH 3armiatuTh [laBny, ynBanBaeTcs .

Puuapy Cuiuta u Jleopa Knanmep moMoriy MHE COCTaBUTH HPEACTABICHHE O LEHHOCTH JyKaTa B Hadaie
XVIII Beka. B 310 BpeMsi nykaT ObLi1 9KBUBaJIEHTeH mpuban3utenbHo 40 coBpeMEHHBIM nojulapaM. YHIbSM U
Xunbaa bomon moarBepxaaoT 3ty ouenky [Baumol W.. Baumol H., 1994, Appendix]. Cwm. taxxke: [McKuster,
1978; Warren, Pearson, 1993].

CKOIBbKO JTOJKEH 3aruiatuth [laBily 3a MpaBo 3aHITh €r0 MECTO B 3TOM HIpe
TOT, KTO 3aX0UeT 3arpecTH MOPSI0UHYI0 CyMMY?

[MpuunHy napajgokca bepHymiu ycMaTpuBaeT B TOM, YTO IIPUHSITHIA METO[
BBIUKCIICHUS [0XKHMIaeMOro 3HAYEHHMsI| Ha JeJie JIeaeT OeHKY mepcrekTuB [laBma
OeCKOHEYHO OOJIbIION, [HO] HUKTO HEe 3aX04eT KYMUTh [3TH MEpCHeKTHBBI] 3a q0C-
TATOYHO BBICOKYIO IEHY... Kaxplii CKONBKO-HUOYb Pa3yMHBIN YEOBEK C OOJIb-
[IUM YIOBOJILCTBUEM MPOJIACT CBOII IIAHC 3a IBA/IATH TyKATOB» ~>.

Bepuymin mpoBen nmoApoOHBIH MaTeMaTHYECKUI aHa W3 MPOOIEeMbl, OCHOBaH-
HBIH Ha MPENOI0KEHUH, YTO T0JIb3a OT MPHpAIIeHHs OorarcTBa 00pPaTHO MPOTOP-
[[MOHAIIbHA TIePBOHAYATBHOMY OOraTCTBY. B COOTBETCTBUU C 3TUM MPEIIOIOKECHU-
eM cymma, kotopyro [laBesr MOKeT BBIMTPATh Ha JIBYXCOTOM OpOCKe, IIPUHECET eMy
OECKOHEYHO Malyl J00ABOUHYIO MOJb3y MO CPABHEHHIO C TEM, YTO OH JOJDKEH
ObUT HAKOMHTH K CTO IEPBOMY OPOCKY; JAaKe K MATHAECAT IEPBOMY OPOCKY y HEro
yke 10/mkHo O0bITh 6osee 1 000 000 000 000 000 mykatoB. ([st cpaBHEHUsS] OTMe-
THUM, YTO HAIIMOHATBHBINA noar npaButenbcTBa CLIA cocraBiseT HbIHE B J0JIapax
CYMMY, MPEJICTABIISIEMYIO Y€TBEPKOM C ABEHAIIATHIO HYJISIMU.)

B nykarax unu B goiutapax, oleHka oxuaanuii [laBia monaroe Bpems mpu-
BJICKaja BHUMaHHE BEAYIIUX MaTeMaTHKOB, GuiocodhoB u SKOHOMHUCTOB. B ucro-
pur MaTeMmaTuku aHriuvanuHa Vcaaka Tonxanrtepa, omyOnukoBaHHO#W B 1865
roJy, COJepKATCsI MHOTOUUCICHHBIE CChUIKH HA METepOyprcKuil mapaaokc u 00-
CY)XJAIOTCSl HEKOTOPBIC PEIICHUs, MPEIOKEHHbIE MaTeMaTHKAMH 3a TOJbI, MPO-
UIeIne Mociae OMyOINKOBaHMS cTaThi Beprymmu'. Mexay TeM MHOTHE ToJbl
craThio bepHyIUIH MOXKHO OBUIO MPOYECTh TOJNIBKO B OPUTHHAJE HA JIATHIHH, MTOKA B
1896 roay He MOSIBUIICS MEPBbIi HEMEIKHil epeBoi. BHUMaHUe MaTeMaTHKOB K
neTepOyprckoMy MapajoKcy pe3Ko BO3POCJO Mocjie Toro, kak Jxon MeliHapa
Keiinc cocnancs Ha Hero B cBoeM «Kypce Teopun BepositHocTu» («A Treatise of
Probability»), onyonukosanaom B 1921 roay. Ho tonbko B 1954 rogy — uepe3
216 net mocine mepBOW MyOMUKAMU — CTaThs BEepHYIIM MOSBHIIACH B aHTIUI-
CKOM TepeBo/Ie.
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' [Ipennoxennoe bepHymmn penrenue mapagokca MOABEPraIoCch KPUTHKE, IIOTOMY YTO OH HE paccMaT-
puBai Urpy, B KOTOpOH cTaBKu OyayT pactu ObicTpee, dyeM ompenenmt Hukomnail. Tem He MeHee, TOCKOIb-
Ky ¢ HEKOTOpOTO MOMEHTa 3aMHTEPECOBAaHHOCTh MI'POKA CTAHOBHUTCS MPEHEOPE)KMMO MajoH, Imporecc B
KOHEYHOM CUeTe IPUBEIECT K TOMY, 4TO 1 [laBia urpa norepseT CMbICH HE3aBUCUMO OT CKOPOCTH POCTa
CTaBOK.

[TeTepOyprckuii mapajgokc — 3TO HEYTO OOJblliee, YeM aKaJIeMHUYECKOE YIi-
paXKHEHHE B ONMCAHUHU M UCTOJKOBAHHU BEPOSTHOCTHBIX ACIEKTOB OpOCAHUS MO-
HeThl. [IpeacTaBpTe cebe KPYMHYIO PACTYIIYI0 KOMITAHUIO CO CTOJIb OJIECTAINMU
MEePCIEKTHBAME POCTa, YTO OHH MPEACTABISAIOTCA OeckoHeyHbIMH. [laxke mpu aod-
CYPJIHOM MPEJIMOJIOKEHUH, YTO MBI CMOKEM TOYHO TpEJCKa3aTh MPHUOBUIA KOM-
MaHuu B OGCKOHEYHO JajieKkoM OyayreM — OOBIYHO MBI pagyeMcsi, KOrga 3TO
yJlaeTcs Ha KBapTaj BIEpe]l, — KaKOH J0/DKHA ObITh IIeHA aKIIMKH 3TOM KOMIIAaHUU?
beckoneuHoit?

BEIBarOT MOMEHTHI, KOT/Ia CePhE3HbIE, TPE3BBIE, ONBITHBIE HHBECTOPHI MO/IIIa 1a-
IOT I1OJT BJIACTh TIOJJOOHBIX HECOBITOUHBIX HA/ICXK], — MOMEHTEHI, KOTJa 0 BEPOSTHO-
CTHBIX 3aKoHax 3a0bpiBatoT. B konme 60-x m Hayane 70-X roJ0B HBIHEIIHETO
cTonetus moprdenbHble MEHEKEephl KPYIMHEWUIINX KOPIOPAlUil HACTOIBKO CO-
Ona3HUINCH ujeel 00IIero pocTa KypCoB, U MPEXkIe BCETO pOCTa TaK Ha3bIBAEMBIX
akiui Nifty-Fifty, 4ro roTOBBI OBLIH IIATUTH JIOOBIC IEHBIU 3a MPABO BJIaICHHS
aKIMAMHU Takux komnauui, kak Xerox, Coca-Cola, IBM u Polaroid. Ot menemxe-
pbl yCMaTpHBaIM PUCK HE B BO3MOXKXHOCTH nepeniamumso 3a akuuu Nifty-Fifty,
a B OMACHOCTU WX yNyCMumy. TEPCIEKTUBHI pOCTa Ka3allCh HACTOIBKO Oeccrop-
HBIMH, YTO CYHTAJIOCh, YTO YPOBEHb I'PSAAYIIMX IpUObLICH M IUBUACHIOB, bor macr,
BCeraa ompariaeT o0y 1eHy. OHHM CUMTald PUCK MEeperriaTbl MU3EPHBIM 10
CPaBHCHHUIO C PHUCKOM IIPH MOKYIKE aKiui Takux kommanuii, kak Union Carbide
wi General Motors, 4by NepCrneKTHUBBI Ka3aIuCh HEOMPEACICHHBIMH U3-3a IIHK-
JTUYHOCTU KOTHUPOBOK M KECTKOW KOHKYPCHIIHH.

AXWOTaX JIONIEN JI0 TOTO, YTO B KOHIIE KOHIIOB PHIHOYHAS [I€HA TAKUX MeEJ-
KHX KoMmmaHui, kak International Flavors u Flagrances, ¢ o6beMoM rogoBbIX
npojax Bcero 138 MUIUIMOHOB MIOJIIAPOB CpaBHSJIACH C IIEHOW «MeHee o0as-
TeapHbIX» rurantoB tuma U.S. Steel ¢ ronoseiM 00beMoM cObITa B 5 MUILIHAPI0B
nosutapoB. B nekadbpe 1972 rona akuuu Polaroid numm no nene, B 96 pa3 npesbi-
maomeid mpuObLIh Ha akuuio 3a 1972 rox, akiuu McDonald's — B 80 pas,
akuuu |FF — B 73 pasa; B To ke Bpems akuuu unaekca Standard & Poor's 500
B I[€JIOM IIIX TI0 IIeHE, TOJIhKO B 19 pa3 mpeBbIIaIel BeTHIUHY MPUOBLTH Ha
axnuio. [Ipu aTom B cpeauem muBuaeHabl Ha akiuio Nifty-Fifty He mocturanu u
MOJIOBUHBI CPETHETO YPOBHS AMBHJICHIOB Ha akiuu wHaekca Standard & Poor's
500.

DTOT crielU(pUIECKUi MyIUHT HAJ0 ObLIIO ChECTh, YTOOBI IIOHAThH, HACKOJILKO OH
ropek Ha BKyc. Ha nene ocnenurenbHbIe EPCIIeKTUBBI OKa3aIiCh BEChbMa CKPOM-
HbiMu. K 1976 rony nensl Ha aknuu | FF cansmnmmcs Ha 40% , a KOTUpOBKa akIuit
U. S. Steel Beipocna B aBa ¢ qumiHUM pasa. JloXox akIMOHEPOB KOMITaHHUH, BXO-
X B uHAeKe S & P 500, k konity 1976 roga npeBbICHI IIPEIbIIYyINee MMKOBOES
3Hauenue, a akiuu kommnanui Nifty-Fifty mo urons 1980 roma ve moriu obecrme-
9UTh YPOBEHBb JOXOJOB, NOCTUTHYTHIN B 1972 rony. Xyxe Toro, ¢ 1976-ro mo
1990 ron sddexTrBHOCTH paBHOB3BelieHHOTO Toprdens akimii Nifty-Fifty Osina
3HAYUTENBHO HIDKE, YeM y uHaekca S & P 500.

Ho kxak MOXHO MHBECTHPOBATH C pacyeToM Ha OECKOHEYHOCTh? J[Kepemu
Curen (Siegel), npodeccop YopToHcko# mmikoiabl Ou3Heca B IleHCHIBBAHCKOM
YHUBEPCHUTETE, MOApoOHO mpocuuTan 3¢dexkruBnocts akiuit Nifty-Fifty ¢ kon-
ma 1970 roxa mo KoHery 1993-ro*®, PaHOB3BEIIECHHBII nopTdens U3 MATUACCATH
akiui Nifty-Fifty, gaxce kymieHHBIX B MOMEHT NHKa B aekabpe 1972 rona,
npuHec K koHIy 1993 roga COBOKYIHBIN JI0XOJI, IOYTH HA OJUH IPOICHTHBIN
MyHKT MeHbIuH, yeM uHaekc S & P 500. Ecnu Ob1 3TOT mopTdens Kynuiau
IBYMsI ToJlaMu paHblie, B jekadbpe 1970 roga, 10XoIHOCTh MOPTQEN onepekaa
061 noxomHoCcTh MHAeKca S & P 500 Ha oquH MpoIeHTHBIN MYHKT B ToA. Jla u B
HIDKHEH Touke crmana B 1974 rony oTpuIlaTeNnbHBINH pa3pbiB MEXKIY BHYTPECH-
HEW CTOMMOCTBIO U PHIHOYHOM IIEeHOU OBl ObI MEHBIIIE.
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JlJis TIOUCTHHE TEPIIETUBBIX JIFO/IEH, KOTOphIE TydIlle BCero ce0s 4yBCTBYIOT,
UMesl aKIIMM U3BECTHBIX U COJIMJIHBIX KOMIIaHUM, C YbeH MPOAYKIIUENW OHU CTaJl-
kuBatoTcs B ObiTy, nHBecTuiiuu B Nifty-Fifty Mormu Obl mpuHECTH W3BECTHYIO
nosb3y. Ho 3ToT mopTdens mokasancs Obl MAJIONPUBICKATSIBHBIM JJISI HE CTOJh
TEpIEeNUBBIX UHBECTOPOB, KOMY HE MOHPABHIOCH OBl MMeTh mopTdens u3z 50
aKIui, S5 U3 KOTOPHIX B TEUCHUE ABAAIATH OJHOTO TOja MPUHOCHIN ObI TOJBHKO
yobITKH, 20 mpuHOCHIM ObI MEHBIIIE, YeM MOXHO 3apaboraTh Ha 90-IHEBHBIX Ka-
3HAUEHWCKUX BEKCENsIX, M Tobko 11 mpuHOCHIU ObI Oonblie, ueM uHAeKC S & P
500. Ho, kak cka3ai Obl 32 cTaKaHOM BHHA caM bepHysuid, 4eloBeK MoJIydaeT To,
HA 4TO OH CTaBHT.

bepnysun BBell ele 0HO HOBOE ITOHATHE, KOTOPOE COBPEMEHHBIE S3KOHOMUCTHI
CUMTAIOT 'TBMXKYIIEH CHION SKOHOMHYECKOTO Pa3BUTHS, — YEIOBEUECKUU Kalu-
tai1. [ToHsITHE BBIPOCIIO U3 ONpeNeNeHusl O0raTcTBa KaK «4ero yroaHo, 4YTo MOXKET
COZICHCTBOBATh a/IEKBATHOMY YIIOBJIIETBOPCHHUIO KAKUX-THOO JKeTmaHwii... B sTom
CMBICJIE HUKTO HE MOXET CKa3aTh, YTO y HErO HUYETO HET, II0Ka OH HE yMep OT
roJioga».

Kakue ¢opmbl npuHrMaeT 60ratcTBo OONBIIMHCTBA JItOAeH? bepHymniu roBo-
pUT, YTO MaTepuaabHbIE AKTHBBl M (DMHAHCOBHIE IpaBa MPEACTABISIOT COOOM
MEHBIIYIO LIEHHOCTb, YeM CIOCOOHOCTh K MPOJYKTUBHOM AEATENbHOCTH, JAKE €CIH
3TO YMEHHME HHUIIEHCTBOBaTh. OH YTBEPXkJAeT, UTO YEJIOBEK, YMEIOMIHIl 0ObITh
10 nykatoB B roJ 3a CUET MOAASHUS, NO-BUAUMOMY, OTKa3aJcs Obl OT BO3HArpa-
xnaenus B 50 1ykatoB B 0OMEH Ha O0TKa3 OT cOopa MWJIOCTBIHM B Oyaymiem: mo-
TpaTuB 3TH S50 qyKaTOB, OH HE 3HAJN Obl, HA YTO XHUTh. HO MOMKHA ke OBITH Ka-
Kas-TO CyMMa, 3a KOTOPYIO OH COIJIacHiics Obl HaBCerja OTKa3aTbCs OT cOOpa MU-
nocteiHu? Ecnu 171t aTOr0 goctatouHo, k npumepy, 100 1ykaToB, «Mbl MOXEM CKa-
3aTh, YTO COCTOSIHME HUIIEero oueHuBaercs B 100 qyxaTos».

CeromHs MBI paccMaTpuUBaeM HACH0 4YEJIOBEYECKOro KaluTajla — CO-
BOKYITHOCTb 00pa30BaHMsl, IPUPOJAHBIX TAJAHTOB, KBAIU(UKAIIUU U ONBITA, SIB-
JSIOLIYIOCS. UCTOUYHUKOM OyayIliero 3apaboTka, — KaK OCHOBOIIOJIAraOLIYI0 IS
MOHMMAaHUs BRXKHEHIINX aclIeKTOB MUPOBOW YKOHOMUKHU. YeToBeUeCKU KamuTal
UTpaeT Ty K€ POoJb AJI1 HAEMHOTO paOOTHHKA, KAKyI0 CEMEHA U CEIbCKOXO03sHCT-
BEHHbIC opynus ans ¢pepmepa. HecMoTps Ha OrpoMHBIN MPUPOCT MaTepUATbHO-
ro 6orarctBa ¢ 1738 roxa, aAns orpoMHOro OOJIBIIMHCTBA JIIOJCH YeI0BeUECKHit
KalnuTal BCE €Ie OCTAaeTCs IIIaBHBIM HCTOYHUKOM J10Xx0ja. Eciu Obl 310 OBLIO HE
TaK, K 4eMy CTOJb MHOTUM KOPMWJIbIIAM BKJIAJIBIBATh 3apaOOTaHHBIC TSIKEIBIM
TPYIOM JICHBT'H B CTPaXOBAaHUE KU3HU ?

s bepHynnu ciy4aifHple UTphl U aOCTpaKTHBIE MPOOJIEMBbI OBUIH TOJIBKO
CPEICTBaMU JUIsl WIIKOCTPALlMM €r0 OCHOBHOI'O JOBOJA, KaCaoIIErocs cTpemiie-
HUs K OOraTCTBY M MCIOJIb30BAHMIO OJIArONPUATHBIX BO3MOXKHOCTEH. OH akieH-
THpYeT BHUMaHUE CKOpee Ha Mpolecce NPUHATUS PELICHUN, UeM Ha MaTeMaTuye-
CKHUX TOHKOCTSX T€OpHUU BeposiTHOCTeH. OH cpa3y MpOBO3IJIAIIAET, YTO XOUET yC-
TaHOBUTh «IIPABHJIA, KOTOPBIMU CMOXET PYKOBOJACTBOBATHCS BCSIKUM, Kelaro-
M YSICHUTh CBOM NEPCIEKTUBBI B PUCKOBAHHBIX MPEANPUSTHIX, CBA3AHHBIX C
OIpeeICHHbIMU (PUHAHCOBBIMU OOCTOSITENILCTBAMU». DTH CJIOBA SIBISAIOTCS 3€p-
HOM JUIs1 MEJIBHUIIBI JII0OOT0 COBPEMEHHOI'0 (PMHAHCUCTA, MEHEKEepa U MHBECTOPA.
Puck mepecrtan ObITh NPOCTO CTOJKHOBEHHUEM C HE3AaBUCSIIMMU OT HAc 0OCTOs-
TEIbCTBAMHU; TENEpPb €ro MOHUMAIOT KaKk Ha0Op BO3MOXKHOCTEH, OTKPBITBIX IS
BBIOOpA.

Hcnonb3zyemoe bepHynu noHsATHE MOJB3bI HAPAAY C €r0 YTBEPXKAECHUEM 00
Oo0paTHONW 3aBHUCUMOCTH MEXKIYy CTENEHbIO YIOBIETBOPEHHOCTH OIpPEAeIEHHBIM
npupanieHueM OoraTcTBa U 00bEMOM HAJIWYHOrO OorarcrBa ObLIO HACTOJBKO
3/paBbIM, YTO OKa3aj0 BECOMOE BIUSHHUE Ha PabOThl KPYINHBIX MBICIMTENEH IO-
CJIEeyIOIIUX MOKoNeHUH. [IoHATHEe MOJIe3HOCTH JIETI0 B OCHOBY 3aKOHa cIpoca U
IPEATIOKEHUST — BIEUATIAIOIIEr0 JOCTUXKEHUS 3KOHOMUCTOB BukropuaHckoii
3TMOXH, KOTOPOE CTaJI0 UCXOAHBIM MYHKTOM JUIs MOHMMAaHUS TOro, Kak (GyHKuno-
HUPYIOT PBIHKM M KaK MOKYIATeIH W MPOJABIbl JOroBapuBalTcs o 1eHe. Ilo-
HATHE MOJIE3HOCTU 0Ka3alach CTOJIb MPOAYKTUBHBIM, UTO B IIOCIEAYIOIIHE IBECTH
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JET MPEBPaTHIOCh B OCHOBHOW HHCTPYMEHT OOBSCHEHHS Tpolecca NPUHSATHUS
pelIeHus ¥ TeopuH BbIOOpa B 00JIacTsAX, BeChbMa JAJICKUX OT (PMHAHCOBBIX
onepanuii. Teopus urp — n300peTeHHb B XX BEKe MOJIX0] K MPUHITHUIO pe-
IIeHUN B BOMHE, MOTUTHKE U OU3HEcCe — clelalia MOHATHE TOJIE3HOCTH HEOThEM-
JIEMOM YaCThIO €IMHOTO CUCTEMHOTO MOIX0/1A.

[ToHsiTHE TIOJIE3HOCTH OKA3aJI0 PEIIalolee BIUSHUE Ha IICUXOJIOTHIO U (puito-
coduro, moTomy uTo BepHYIIHM MPEeATOXKUI CTAaHAAPT AJIS OICHKH Pa3yMHOCTH
4eII0BEYeCKOTo MmoBeAcHus. Hampumep, 0au, 1Jisi KOTOPBIX MOJIE3HOCTh OOTaTCT-
Ba PacTeT BMECTE C €r0 POCTOM, CUUTAIOTCS OOJIBIITMHCTBOM IICUXOJIOTOB U MOPAJTH-
CTOB HEBPOTHMKAMHM; aTYHOCTh HE MpuUBJeKana bepHysun, He BIUCHIBAETCS OHA U B
COBPEMEHHBIE MPEACTABICHUS O PALIUOHAIBHOCTH.

Teopus mone3HocTH TPeOyeT OT Pa3yMHOTO YEJIOBEKA CIIOCOOHOCTH OIEHUBATH
MOJIC3HOCTh MPH JIOOBIX 00CTOSATENBCTBAX U, PYKOBOJACTBYSCH ITOM OIICHKOH, Je-
JaTh BHIOOP U MPUHUMATH COOTBETCTBYIOIINE PEIICHUS — BBICOKAs TUIAHKA, €CIIU
y4€CTb, YTO HaM BCIO U3Hb MPUXOAUTCS ACHCTBOBATh B YCIOBHSIX HEOIPEACIICH-
HocTu. PaboTa siBHO Henerkas, Jaxke ecliv, Kak mpenamnoiaran beprymiu, GpakTbl
Ut BeceX onHu. Ho BO MHOTHX citydasix (DakThl BCe-TaKu HE JJI BCEX OJMHAKO-
BBL. Y K&XJIOTO CBOSI HHPOpPMAIIUS, U K TOMY K€ KaXIbli CKIIOHEH OKPAIllUBaTh
ee mo-ceoemy. Jlaxxe camble pa3yMHbIE JIOAM YaCTO HE MOTYT JOTOBOPUTHCA O
TOM, YTO 3HAYAT T€ WJIH UHBIE (PaKTHI.

Kakum ObI COBpeMEHHBIM HU Ka3alics bepHymiu, oH ObLT TUMUYHBIM MPE-
CTaBUTEJIEM CBOETO BpeMeHU. Ero moHmmaHue pa3yMHOCTH YEJIOBEYECKOTO IMOBE-
JICHHs TIPEKPACHO BIHUCHIBACTCS B MHTEJUIEKTYalbHYIO OOCTaHOBKY smoxu IIpo-
CBEIICHHs. DTO OBLJIO BpeMsi, KOTJa MHUCATENH, XYA0KHUKH, KOMIIO3UTOPHI U TIO-
muTHYeCKrue GUIocodbl 0OpaTHIUCh K KJIACCHYECKUM (hopMaM | Ujaee TOpsAaKa U
YTBEP>KJAJIM, YTO HAKOIUICHHE 3HAHUI TMOMOXKET 4YeJIOBEYECTBY MPOHHUKHYTH B
TaiiHbl ObiTHA. B 1738 rony, koraa mosiBuiaach crathss bepHyium, AJleKCaHap
[Tonn ObuT HA BepmIMHE ClaBbl. Ero MOAMBI MOJHBI CCHUIOK Ha KIACCUKOB U TIpe-
JTOCTEPEIKECHUH, YTO KHEBEKECTBO OMACHO» U YTO «IJIsI IOHUMAHHS YeJIOBEUCCT-
Ba HY)XHO M3ydaTh 4eyioBeka». Bckope [enu Juapo nHayan paboTy Hajg 28-
TOMHOM SHIMKI0oTIe e, a Camrodn J[PKOHCOH yxe 3aBepIiai co3gaHue epBoro
cIIoBapsi aHTIUicCKoro si3bika. HepomaHTHdeckue B3risiabl BonsTepa Ha 0011ecTBO
3aBOCBBIBAIM yMBI eBporeiines, a ['aiign B 1750 romy ompemenuin KiaccH4ecKue
(hopMbI CUM(DOHUH U COHATBI.

besynepxubrii ontumimsM ¢unocodun [Ipocemenus spko mposiBuics B Jlek-
Japaiy HE3aBUCUMOCTU M OKazain pematoriee Bausinue Ha Koncturymuio Coenn-
HeHHbIX IllTatoB Amepuku. Ho, yBbI, ux npumep u uaeu snoxu lIpocsemienus
MOABUIIIN Hapo i DpaHIMK HA Ka3Hb KOPOJIEBCKOM CEMbU U Ha KOPOHAIUIO B alTape
cobopa Hotp-Jlam nnona Pazyma.

MBpbICTB O TOM, YTO KQXKIbIA U3 HAC, TaKE CaMbIi pa3yMHBIH, IMeeT COOCTBEH-
HBII HA0OP IIEHHOCTEW U pearupyer Ha CUTyallid B COOTBETCTBHH C 3TUM HAOOpOM,
ObuTa cMenoi HoBanuel bepHyiTH, HO ero 0JapeHHOCTh MPOSBIIIACH M B IOHUMA-
HUM HEOOXOIMMOCTH moitu naneine. ChopMyTHpoBaB TE3UC O TOM, YTO TOJE3-
HOCTh OJlar 0OpaTHO MPOTOPITMOHATBHA UX HAIMYHOMY KOJIMYECTBY, OH OTKPBLI
HaM MOpa3UTEIbHbIN MyTh K MOHUMAHUIO TOTO, KAK YEIOBEK B YCIOBHSX pUCKa
JenaeT BRIOOp U MPUHUMAET PEIICHHUS.

[To muenuto bepHysiu, HalIU pelIeHUs] UMEIOT ONPEACIICHHYIO U MpeJCcKa3ye-
MYIO CTPYKTYpy. B panuoHanbHOM MUpPE MBI BCe XOTeTH Obl ObITH HEe OCIHBIMU, a
OoraTbIMH, HO UHTCHCUBHOCTD HAIIIETO JKEJaHUS pa30oraTeTh OMPEILIIIeTCs TEM,
HACKOJIBKO MBI OOTaThl B JaHHBIA MOMEHT. MHOTO JIeT Ha3aJ OJWH U3 MOUX KJIH-
€HTOB, KOTOPOTO I KOHCYJIbTUPOBAJ MO MOBOJY MHBECTUIIMH, MPU MEPBOU Ke
BCTpEUE MOTPO3UI MHE NaibleM U npeaynpenni. «l[lomHuTe, MOJI010H YEIOBEK,
Bb1 He n0DKHBL JenaTh MeHs 6orateiM. S yxxe Gorat!»

JlornueckuM CIeACTBUEM MPO3PEHUN bepHYyIIM SBWIOCH COBEPIIEHHO HOBOE
BOCHIpUsATHE pUcKa. Eciy ynoBieTBOpeHHe, Moay4aeMoe OT KaKI0r0 MOCIEyoIe-
rO TpUpaIIeHus 00raTcTBa, MEHBIIE, YeM OT MEPBOTO, TO YIIEpO OT MPOUTphIIIa Oy-
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JIeT BCErjia MPEBBIIIATh MOJE3HOCTh OT PABHOTO MO pa3MepaM BhIMTpbImA. Mot
KITUEHT UMeJ B BUy UMEHHO 1TO.

[IpencraBpTe cebe OOraTCcTBO B BHJIE IMITAOENs, B OCHOBAHUU KOTOPOTO OOJb-
o OpycoK, a TOBepX HEero 4eM BhIIIe, TeM BcE€ MeHbIue Opycku. Kaxmprit Opy-
COK, CHATBIN C BEpIIUHBI, OyJaeT OOJbIle, 4eM OpyCOK, KOTOPBIMA BBl MOTJIM ObI Ha
HETO MOJIOKUTh. Y1epO oT morepu Opycka OoJiblle, YeM MOJb3a OT J100aBICHHS
€111e OJHOTO.

bepHymn mpuBOAXT TakoW mMpuUMep: Ba YeiaoBeka, y kaxaoro mo 100 my-
KaTOB, PEIIUIN ChITPATh B a3apTHYIO UTPY, CKAKEM B OPJSHKY, C IIIAHCAMU BbI-
urpeira win npourpseima 50 Ha 50. Kaxnprit craBut Ha koH 50 gykaToB, TO €CTh
Y KaXJIOTO PaBHBIE MIAHCHI 3aKOHYUTH UTpy co 150 mmm ¢ 50 gykaTamu.

CraHeT 11 pa3yMHBIM YEJIOBEK UTPaTh B TaKyIO Urpy? MaTeMaTHUeCKOe 0XKH-
JaHue JUIsI CyMMBI, KOTOpOoi OyzmeT 00asaTh KaXkabli MOCJIe TaKOW MIPBI C paB-
HeIMHU maHcamu, Te ke 100 nykaroB (cymma 150 + 50, nenennas Ha 2), ¢ KOTO-
PBIMH KaXKIIbI UTPOK HauWHaI Urpy. [Jis Kaa0ro OKujaaeMoe 3HAYCHHE TaKOe
e, KaK ecJii Obl OHU BOOOIIIE HE CAMIIUCh UTPATh.

[MpemnoxenHass bepHYIIM KOHIENIHSI TOJIG3HOCTH BBISIBIISIET aCHMMETPHIO,
OOBSCHSIONIYIO HEMPUBJIEKATEIFHOCTh TaKOM UTphl. BecomocTh motepu 50 myka-
TOB B CJIy4yae MPOMTPHIIIA BBIIIIE, Y€M BECOMOCTh mpuodpereHust 50 1ykatoB B ciy-
4yae BeIMTphIIA. Tak ke Kak ¢ Kydeil OpycKoB, oropqum/I ot motepu 50 nykatos
GoJbIITe, YeM PajOCTH OT BBIMIPHIIIA TAKOH %ke CyMMsI ) (JTo ympomenne. IToes-
HOCTb JIFOOOTO TPOUTPHIIIA 3aBUCUT OT OOraTcTBa MrpoKa. 3/1eCh MpeoiaraeTcs,
9TO COCTOSIHUSI 00OMX UTPOKOB OJIMHAKOBHI). B MaTeMaTHYECKOM CMBICIIE, €CITH Olle-
HUBATh UIPY C HYJIEBOH CYMMOH C IMO3UIUH MOJIE3HOCTH, — 3TO MPOUTPHIIIHASL
urpa. O6oum ObLIO OBI JTyUIIEe OTKA3aThCA OT TAKOM UTPHI.

BepHymniu ucnonb3yeT npuMep, 4To0bl yOIUTh UTPOKOB B TOM, YTO OHH OKa-
KYTCs B yOBITKE JaXKe MPH YSCTHOM Urpe. ITOT MeCCUMHUCTUICCKHI BBIBOJ OH BbI-
paXkaeT CIIeIYIOIIUMHU CIOBAMHU:

PasymHee BooOIIe He UrpaTh B KOCTH... KakIplid, y4aCTBYIOUIUI YacThIO
CBOEr0 COCTOSIHUS B CIy4allHOM WIpEe C pPaBHBIMM IIAHCAMM, IIOCTYyIIAeT He-
pa3zyMHO... OIIpOMETUYMBOCTh UIPOKA BO3PACTAET C BO3PACTAHUEM YacTHU €ro CO-
CTOSIHMS, Ha KOTOPYIO OH CTAaBUT B CIIy4alHOU UIrpe.

bonpmuHCTBO U3 Hac coriacutcs ¢ bepHymiu, 4To ¢ TOYKU 3peHus MOoJIe3HO-
CTH a3apTHasl UIpa BCErja NPOUrpbIIIHA. MBbl, Kak TOBOPSAT IICUXOJOTH, «HE IPe-
PacIoIOKEHBI» WIN «HE CKJIOHHBI» K pUCKY. CMBICI 3TOr0 BBIPaXEHUs 10CTaTOY-
HO JIFOOOIBITEH.

BooOpa3sute, 4To BaM HY)XHO CAeNaTh BHIOOP: MOJYyYUTh B MOAAapoK 25 moi-
JIapOB WM CHITPaTh B UTPY, B KOTOPOH Bbl UMEETE PABHBIE IIAHCHI MJIM BBIUTPATh
50 momnapoB, WM HE BBIMIPATh HUYEro. MaremMaTudyeckoe OXKHAaHUE pe3ylbTaTa
UTpsl paBHO 25 1ojuU1apaM, TO €CTh PaBHOIICHHO MOAAPKY, HO pe3yibTaT HE OIpe-
neseH. HepacnonoxeHHbI K pUCKY 4€JIOBEK NPEAIOoYTET Urpe noaapok. Brpouewm,
y Ka)KJI0OTO CBOE OTHOILIEHUE K PUCKY.

Bbl MOXeTe OLEHUTh CTENEeHb COOCTBEHHOM NMPeapacnol0kKEeHHOCTH K PUCKY,
y3HaB CBOH «3KBHMBAJCHT ONpeleaeHHOCTH». KakuMm N0IKHO OBITh MaTeMaTHue-
CKO€ OKHJAaHUE B UTpe, KOTOPYIO BhI Mpeanowin Obl moxapky? Moxer O0biTh, 30
J0JIJIApOB, YTO 03HA4aJIo ObI, YTO BB UMENH OBl paBHbIEC LIAHCHI BRIUTpaTh 60 moi-
JapoB Wi HU4Yero? Torpa MaremMaTHueckoe oxujaaHue BeiUrpeima B 30 gomiapos
OyzeT 3KBUBAJIEHTHO MOAapKy B 25 nomnapoB. Ho MoxeT ObITh, BB COTIacUTECh
UrpaTh, KOTJa MaTeMaTHYECKOe OXHUAAHHE PaBHO TONbKO 26 noyutapaM. Bel mMo-
KETE 0KA3aThCs B AYLIE PUCKOBLIM Ye06eKOM U NPEANOYECTb UTPY C MaTeMaTHde-
CKUM OKMJAaHHMEM, MEHBIINM 25 [0/1apoB, T. €. MEHBIUINM, Ye€M IapaHTHPOBAH-
Has I€HHOCThb noaapka. Takoe BO3MOXHO, HalpuUMeEp, B UIPe, B KOTOPOH BEHI
MoxeTe Beiurpath 40 1011apoB, eciau BBHINAJET PELIKa, WIM OCTAaThCS HU C YeM,
eclii BBINAJAET Opell, a MaTeMaTudeckoe oxkuaaHue coctaBuT Toibko 20. Ho
OOJIBIIMHCTBO JIIOJIEH BCE-TAKH MPEANOYIIO OBl UTPY, B KOTOPOH 0XKHIAE€MBbIH BbI-
UTPBIIT HECKOJIBKO MpEBbIIaN Obl mpeaoxkenHsle B npuMepe S0 nosapos. [lo-
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MyJSpHBIE JIOTEPEU MPENICTABISAIOT COO0M WHTEPECHOE WCKIIOUEHHUE U3 ITOTO
MpaBwiIa, TOTOMY YTO B OOJBIIMHCTBE JOTEPEl YCTaHOBJICHHAS IPUOBUIH YCTPOU-
TeJe HACTOJBKO BEIIMKA, YTO OHM OKAa3bIBAIOTCS YYAOBHIIHO HECTPABEIITUBBIMU
10 OTHOIIEHUIO K UTPOKaM.

3mech BCTymaeT B ACCTBUE BaKHBIA mpuHIMIL [IpenmonioskuM, Bam Oupxe-
BOW MaKJIep PEKOMEHI0BAJI BaM BJIOKUTH JEHbIM BO B3AUMHBI HHBECTULIMOHHBIN
(GoH/I, KOTOPBIII HHBECTUPYET B CaMble MEJIKHME KOMIIAHUU PHIHKA. 3a MOCJCIHNE
69 ner akuuu 20% campIX METKUX KOMITAHUN ()OHIIOBOTO PHIHKA JIaBalld B CPE/I-
Hem 18% exeromnoro moxona (POCT KOTHMPOBOK ILTFOC JUBUICHBI). BooOrie ro-
BOp#, 9TO HEIwI0X0. Ho 3aTo 3Ta 4acTh phIHKA OTIIMYACTCS] HECTAOMIBHOCTBIO: ISt
JBYX TPETEU aKIMi B 3TOM CETMEHTE PhIHKA MPHOBUTLHOCTH KoJyiebanack oT -23%
1m0 +59%; MmoYTH KaKIblii TPETUH TOJ CIYYaIUuCh YOBITKH M COCTaBIISLIA B CpE-
HeM 20%. ITosToMy, HECMOTpPSI HA BHICOKYIO CPEIHIOI MPUOBUIBHOCTH ATHX aK-
[IUH B JUIUTEIHHON MEPCIEKTUBE, JUIS KaXI0TO OTACTHHO B3STOTO roJla CUTYAIUs
MPEJCTABIIAETCS B BBICIIEH CTEIIEHH HEOTIPEICTICHHOM.

[IpenmonoxxuM Tenepb, YTO APYrod Makjep MPEAOkKWI B Ka4ecTBE allbTep-
HatuBbl mokynky 500 aknwuit Standart & Poor's Composite Index. Cpenuwuii
TOJIOBOM JOXOJ IO 3TUM aKIusM 3a rocieanue 69 net cocraBun 13%, Ho 1Be Tpe-
TH BpPEMEHU ero KoJjebaHus ObLIM OrpaHHYEHBI 0OJiee y3KHM TUArma3oHOM OT -
11% no +36%, npuyemM OTpUIIATSIbLHBIC 3HAYECHHUS B COOTBETCTBYIOIIUE TOJIbI
cocraBunu B cpengaem 13%. IIpeamonaras, uro B OymayiiemM Bce OyIeT MPOUCXO-
JUTh MPUOTU3UTEILHO TaK ke, KaKk B MPOILIOM, U YYUTHIBAs, YTO Y BaC MOXKET HE
okazathcs 70 5eT, uToObI OIIEHUTH CBOI BBIOOP, YAOBIECTBOPUT JIU BAC TIEPBHIi Ba-
puaHT ¢ 0oJiee BBICOKHM OKHUJIAEMBIM CPEIHHUM JO0XO0JI0OM, HO U 0OJiee CHIbHBIMU
kosnebanusmu ? Kakoii u3 IByX BapuaHTOB BHI BeIOEpeTE?

Hanunn bepHymmu npeoOpasuin clieHy, Ha KOTOPOUW pa3bIrphIBACTCS IpamMa
B3aUMOJICHCTBUS ¢ puCcKOM. [IpeqiokeHHOe UM ONMHUCAHHUE TOTO, KaK JIOAN HC-
MOJIB3YIOT U3MEPEHHUSI U COOCTBEHHBIN TEeMIEpPaMEHT B MpOIlecce MPHHSATUS pe-
LICHUI B YCIIOBUSIX HEOMPEIECIEHHOCTH, SBHJIOCH BIEUATIISIONIUM JIOCTHKEHUEM.
Kak oH cam ¢ ynoBIIeTBOpEHHEM OTMETHUI B CBOEH CTaThe, IOCKOJbKY BCE Ha-
[IU TIPEIOI0KEHHS MOTHOCTHIO COTTIACYIOTCS C OMBITOM, OBLIO OBl OMIMOKOM
OTBEPrHYTh UX KaK a0CTPaKIUHU, ONUPAIONINECS HA COMHUTEIHHBIC THUITOTE3bI».

Cnycrs 1Ba CTOJIETHs MOILHAsE KPUTHUYECKAsl aTaka Ji0Ka3ana, 4TO B CBOUX
MIPEANONOKEHUSIX bepHyiM Bce-Taku HE JIOCTUT MOJTHOTO COOTBETCTBUS OIIBITY,
TJIaBHBIM 00pa3oM IMOTOMY, YTO €ro THIOTE3bl O PAa3yMHOCTH YeJIOBEKa OKA3aIHCh
OoJsiee TPOM3BOIBHBIMU, YEM MOT TPEIIOIOKUTE 3TOT YelioBek snoxu [Ipocserre-
Hus. Ho 70 3TOro mocienHero KpUTHYECKOro HaTHCKa Ha MPOTSKEHUU JIBYX CTO-
JIETH TIOCJIe OIMyOIUKOBaHUSI CTAThH BEepHYIIN MOHSITHE MOJIE3HOCTH OCTaBalIOCh
B IIeHTpe GUI0COPCKUX 1e0aTOB O Pa3yMHOCTH YeIOBEUYeCKOro moseneHus. Cam
OH BPSJ] JTU MOT MPEANOJIO0KUTh, KaK JIOJTO 3TO MOHATHE OYJET 3aHUMATh MPE/-
CTaBUTeNIeH Moclenyomux nokoneHui. [IpaBma, B 3ToM Oblia 3aciayra y4eHBIX,
KOTOpBIE MPUIILUTA K HEMY CaMOCTOSITEIBHO, HE TIOI03pPEBasi O HOBATOPCKOM pabdore
bepnynu.
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['maBa 7/

B nouckax
npaxkmu4eckou
00CMOBEPHOCMU

[lIna Bropas mupoBas BoiiHa. 3UMHENH HOYBIO BO BpeMs OJHOTO U3 Haje-
TOB HEMEUKOW aBHauuu Ha MOCKBY HM3BECTHBIH COBETCKUM Mpodeccop craTu-
CTUKHU HEOXHUJAHHO MOSBUIICS B CBOEM JABOpPOBOM OombOoyOexume. Jlo Tex mop
OH HHUKOTJa Tyna He cinyckaics. «<B MockBe ceMb MUJUTMOHOB KUTeNei, — To-
BapuBai oH. — [louemy s JOJDKEH OXKHUAATh, YTO MOMAAYyT UMEHHO B MEHS 7
VY nuBiieHHbIE Opy3bs MOUHTEPECOBAIUCH, YTO 3aCTaBUJIO €TI0 U3MEHHUTH CBOIO
Touky 3penusi. «[logymate Tonbko! — BockiukHya oH. — B MockBe cemb
MUJIJTMOHOB JKUTENEH U OUH CJIOH. [Iponuiol HOUbIO OHU YOUIIU CIIOHA».

DTO COBpeMEHHBIN BapuaHT paccMmarpuBaeMoro B «Jloruke» Ilop-Pos-ns npu-
Mepa ¢ 00SI3HBIO TPO3bI, XOTA M OTIMYAETCS OT HETO MOTHUBAIMEN JTUYHOCTHOM
YCTAHOBKHM B YCJIOBHSIX pHUCKa. 3/ech Mpodeccop MPEeBOCXOJHO MOHUMAJ, Ha-
CKOJIBKO Majla MaTeMaTHu4yecKas BepOosTHOCTh momacTh noj 6om0y. Ero mosene-
HUE HarJSJHO WUIIOCTPUPYET IBOMCTBEHHBIM XapakTep BCEro, YTO CBSI3aHO C
BEPOSITHOCTBIO. YAaCTOTa COOBITUSI B MPOLLIOM BCTyMaeT B KOH(MIUKT C 3MO-
HHMOHAJIbHONW OLEHKON AEHCTBUTEIBHOCTU U BIUSIET Ha BHIOOP MOBEACHUS B yC-
JIOBUAX PUCKA.

CMBICHT UCTOPHUU 3THUM He ucuepnbiBaeTcsa. OHa MepekIUKaeTcs ¢ MoJI-
xoaoMm ['panra, [leTrtn u ['annes: ecnu TouHoe 3HaAHME OYyAYIIETO M Ja)ke Mpo-
IIIOTO0 HEJOCTH)XUMO, KaKoBa JIOCTOBEPHOCTh HUMeruleics y Hac uHpopMma-
nuu? Yto BakHEee NIl MPUHATUS PEIUICHHS: CEMb MUJUIMOHOB MOCKBHYEH WU
norubmuii cnon? Kak Mbl JOJDKHBI OLEHUBATh J00ABOYHYI0 MHPOPMALHIO U
KaK BKJIIOYATh €€ B OI[CHKH, Oa3upYIOUIUecs Ha UCXOMHOUN uHbopmaruu? SBmus-
€TCsI JTU TEOPUsl BEPOSTHOCTEH MaTeMaTHUECKOW 3a0aBOM WM CEPbEe3HBIM UHCTPY-
MEHTOM TPOTHO3UPOBAHUS?

Teopust BEPOATHOCTEW SBIAETCS CEPbE3HBIM HHCTPYMEHTOM IMPOTHO-
3UPOBAHMS, HO MPH TMOJIH30BAaHUH UM HEJb3s 3a0bIBATH O TOM, YTO, KaK TOBOPHTCH,
IBSIBOJI B MENIoYax, YTO BCE 3aBHCHUT OT KauecTBa MHGOpPMAIMK, HA OCHOBE KOTO-
PO BEpOSATHOCTH OLIEHUBAETCS. DTa IJ1aBa MOCBSIIEHA OCYILIECTBICHHON B TEUCHUE
XVIII cronerus mocienoBaTelIbHOCTH TUTAHTCKUX I1aroB, PEBOIOIIMOHU3UPOBAB-
[IMX KCMONB30BaHUE MH(GOPMAIMHA U OMPEICITUBIINX METOAOJIOTHIO IIPUMEHEHUS
TEOPUH BEPOATHOCTEH B 3ajavyax BhIOOpa U MPHUHSTHUS PEIICHUI B COBPEMEHHOM
MHpE.

BrniepBrie H3ydeHHEM CBSI3el MEKy BEPOSTHOCTBIO COOBITHS M Ka4eCTBOM HC-
XOJTHOW MH(OPMAIMK 3aHSUICS BTOPOH M3 ctapmmx bepuym-mu — ko6 (1654-
1705), nsas mw3BectHoro Jlanuwiia BepHYJI.HI/Il. OH ObuI emie peOCHKOM, KOrja
ITackanp u ®depma BBICKA3aJM CBOM 3aMeyareIbHbIC MAaTEeMaTHUYCCKHE HICH, U
yMep, Korja ero IieMsSHHUKY JlaHuuiy eBa MCIOJHIIOCH TATh JieT. TallaHTIu-
BBI, Kak Bce bepHymin, o Obul coBpeMeHHHKOM Mcaaka HeroToHa u, 00nanas
CBOWMCTBCHHBIM BCEM BEpHYIUIN CIOKHBIM M CaMOJIIOOMBBIM XapaKTEPOM, CUMTAI
ce0st COTIEPHUKOM BEITUKOTO aHTIIHICKOTO YIEHOTO.
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Cama o cebe mocranoBka SIko6oM 00CykIaeMOro BOMPOCa, JaXkKe €CIH OT-
BJICUbCS OT MPEIJIOKEHHBIX UM OTBETOB, ObLIa HaydHBIM MOABUTOM. [lo ero mpwu-
3HAHWIO, OH Pa3MBIIUISLT HAJ ATOW MpoOIeMoil ABaANAThH J€T M OKOHYWII TIOCBS-
IICHHBIN el TPy He3aI0JIr0 JI0 CMEepTH, rmocienoBasiiei B 1705 romy.

k006 ObLT camMbIM MpadHbIM M3 BepHyIH, 0COOCHHO K KOHIY XHU3HH, He-
CMOTpS Ha TO YTO OH XHJI B BECEIbIC U JIETKOMBICIICHHBIE BPEMEHA, HACTYIUBIINE
B AHrnuu mocjie pectaBpanuu MoHapxuu B 1660 rogy u BocuiecTBus Ha Ipe-
cron Kapna IR (Emy Obl1a cBOMCTBEHHA CBO€OOpa3Hast MO3THYHOCTh, CKa3aB-
masics, K MpuMepy, B MOXKelaHuH, 9TOObl Ha €r0 MOTHJIBHOM KaMHE BBICEKIU
npekpacHyto cnupaib @uboHay4dM, MOCKOJIBKY €€ CBOMCTBO PACHIUPSITHCS, HE
u3MeHss (POpPMBI, SIBISETCS «CHUMBOJIOM CTOWKOCTH W HEU3MEHHOCTH IMOCPEIU
Xaoca 1 HamacTel, a B KOHEYHOM UTOTe — JIa)Ke HAIIero BOCKPEIIEHHUs BO ILJIO-
tu». [lon cnupanbio oH MOTpeOOBan BrIOWTH 3nuTaduio:. «Eadem Mu-tata re-
surgo» («HeusmeHHast B BEUHOM JIBIDKEHHE»), cM.. [David, 1962, p. 139].), ko-
r7a, HalpuMep, OJMH M3 €ro BEeChMa M3BECTHBIX COBpeMEHHHKOB /[)kxoH ApOyT-
HOT, JiIeKapb KOposieBbl AHHBI, 4ieH KoponeBckoro oOImiecTBa M MaTeMaTHK-
JWJICTAHT, 3aHUMABIIHUICS MPOOJieMaMH BEPOSTHOCTH, CUUTAI YMECTHBIM IS
WUTIOCTPAIINH COACPIKAIINXCS B CBOMX OIycax MOJOXKEHUH crnabpuBath ux Qpu-
BOJIBHBIMH TIPHMEpPaMH, 00CYXaasi BEPOSTHOCTh TOTO, UTO <OKCHIIMHA B JIBAJIIIA-
TUJIETHEM BO3PACTE€ COXpPAHWIA JIEBCTBEHHOCTH» WM UYTO <JIOHJOHCKHUM IIEroiib
TOTO e BO3PAcTa He GONICH TPUIIIIEPOM-.

B 1703 rony Sxko6 bepHysin BriepBble MOCTaBUII BOMPOC O 3aBHCUMOCTH I10-
Jy4aeMOT0 3HAYCHHS BEPOSTHOCTH OT BhIOOpKH. B muceMe k cBoemy npyry Jlero-
HUILy OH 3aMETHJI, YTO €My Ka)KETCsl CTpPAaHHBIM, YTO HaM H3BECTHA BEPOSTHOCTH
BBITIAJICHUS CEMH, & HE BOCHbMH OYKOB IIPH UTPE B KOCTH, HO MBI HE 3HAEM, C Ka-
KO BEpPOATHOCTHIO JBAALATUIIETHUN MEPEKUBET LIeCTUAECATHIETHETO. He ce-
JyeT JU HaM, CIIpalIMBaET OH, JUIsl OTBETAa Ha ATOT BOIPOC MOJABEPTHYTH UCCIIE0-
BaHUIO MHOXECTBO TIap JItOJIeH BCEX BO3PACTOB?

OtBeuass beprymnu, JICHOHUI] MECCUMUCTHUYECKHA OIEHWJI 3TOT TOIXO.
«[Ipupozaa ycranoBmiIa M1a0JIOHBI, UMEIOLINE TIPUYMHOM TOBTOPSEMOCTb COOBITHH,

— IHUIICT OH, — HO TOJIBKO B OOJIBILINHCTBE CJIy4dacB. HoBrle 00s1e3HM 3axy1eCT-
HYIIH 4CJIOBCUYCCTBO, TaK YTO HC MMCCT 3HAUYCHH A, CKOJIbKO OIILITOB BbI IIPOBCIIN
Haa TpynaMH, — Ha UX OCHOBC BaM HC YCTAHOBUTDH TAKHUX I'paHUIl IIPUPOALI CO-

OBITHI1, YTOOBI B OyIYIIIEM HE OCTAJIOCh MeCTa Bapuarusm»” . XoTs nmuckmo Jleio-
HUI[A HAMTUCAHO HA JIATHIHH, BHIPAKEHHUE «HO TOJHKO B OOJBIIMHCTBE CIy4acB» OH
HaIucal Mo-rpedecku: co? eTr To TcoXu. OUYeBHUIHO, STUM OH XOTEJ OTUEPKHYTh, YTO
KOHEYHOE YHCJIO OIBITOB, MpezasaraeMoe Skobom, ¢ HGI/I36€)I%{OCTI>IO OKa)KeTCs
HEJO0CTATOYHBIM JUISI TOYHOTO UCUUCIICHHSI 3aMBICITIOB TIPHUPOIBI

Peakuus JleiiOanma He obeckypaxkuna Slkoba, HO BHECIa KOPPEKTUBBI B €T0
MOJXOJ K PelIeHuto mpoodaemsbl. JIeHOHUIIEBO MpeaypeskIeHIE TO-TPEUECKH He
MIPOIILIO JAPOM.

Yeunust Slko0a onpeaenuTs BEPOSTHOCTh HA OCHOBE 0OCIIEOBaHUSI BHIOOPKU
JAHHBIX HAILIKM OTpakeHue B ero «Ars Conjectandi», pabore, KOTOPYIO €ro Iie-
MSHHUK HuKoMaii MOJHOCTHIO OMYOIUKOBA Yepe3 BOCEMb JIET TIOCIEe CMEPTH aB-
Topa B 1713 ro;[y4.(B OJTHOM M3 Toceayronux nucemM SIkoOy JIeiOHmIr 3amMeTu:
«MoxeTe He COMHEBAThCs, UTO JIFOOOH, KTO MOMBITAETCS HA OCHOBE JJAHHBIX O IMPO-
JOJDKUTETIHHOCTH JKU3HU B coBpeMeHHBIX JlonmoHe u [lapmxke nenath BBIBOJABI O
CMEPTHOCTH MPAOTIIEB, KUBIMUX 10 [loToma, mpuaeT K 4yIOBUIIHO MCKAKCHHBIM
BeiBosiam» [Hacking, 1975, p. 164]). Mutepec Slkoba cocpenoToueH Ha TOM, YTOOBI
MOKa3aTh, TJIe METOJ] JIOTUYECKOTO BBIBOJAa — OOBEKTUBHBIN aHAIN3 JaHHBIX —
KOHYAeTCs U HAYMHAETCS APYroil METOJ — MPOTHO3UPOBAHUE HA OCHOBE BEPOSIT-
HOCTHBIX 3aKOHOB. B M3BECTHOM CMEICIIE 3/1eCh IPOTHO3UPOBAHUE PACCMATPUBACT-
Csl KaK MpOIIecC BOCCTAHOBJICHHUSI 1IEJI0TO TI0 YaCTH.

SIk00 HauMHaeT CBOM aHaJIU3 C KOHCTATAllUK TOTO, YTO B TEOPHU BEPOSITHOCTEH
IUIsl TIPUHSATHUS. TUIOTE3bl O BO3MOYKHOCTH COOBITUSI «HEOOXOAMMO TOJBKO TOJ-
CYHUTATh TOYHOE YHCIIO BO3MOXHBIX COOBITHH M 3aTeM OMNPEAeIUTh, HACKOIHKO
HACTYIUICHUE OJHOTO COOBITHS OoJiee BEPOSITHO, HEXKEIM HACTYIUIEHUE JAPYTrOro.
TpynHOCTh, HA KOTOPYIO OH MOCTOSTHHO YKa3bIBAET, 3aKJIIOYAETCS B TOM, YTO HC-
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M0JIb30BAHUE BEPOSITHOCTH OTPAaHUYEHO MOYTH UCKIFOUYHMTEIBHO CIIy4allHBIMU WI-
pamu. C 3T0i TOUKM 3peHust nocTkeHus [lackans nmpeacTaBisiroTcst He 6oiee Kak
WHTEIJUICKTYalIbHOM 3a0aBOM.

Jlnis Slko0a 3T0 orpaHWyYeHNe UMEET MPUHIMITHATBLHOE 3HAUCHUE, O YeM CBU-
JETETLCTBYET €ro pacCcyXIeHue, CO3ByIHOE JICHOHUIIEBY TIpeayITpesk ICHHIO:

Ho KTO M3 CMEpTHBIX... MOXKET YCTAaHOBUTH YUCIIO OOJIE3HEH, MOICUNTAB BCE,
MPUYUHSIONINE CTPAJaHUs YEeTIOBEYECKOMY TEy... H HACKOJIbKO (aTalbHBIN HC-
X0l OT OAHON Oosie3HU OoJiee BEPOSATEH, YeM OT APYroMl — OT YyMBI WIJIH OT
BOJSAHKH... OT BOAAHKH WK OT JIUXOpAaJdKH, — U Ha 9TOM OCHOBE caciaaTrb npca-
CKa3aHUS O COOTHOIICHHWH XU3HH U CMEPTH I OynymuXx mokojieHui? ...Kto
MOXCT IMPCTCHAOBATL HAa CTOJIb FJIY6OKOC INPOHHUKHOBCHHEC B IIPUPOAY YCIOBC-
YECKOIo AyXa U U3yMHUTEIBHYIO CTPYKTYpPY TeJa, 4TOOBI B HTpaX, pe3yiabTaT KO-
TOPBIX 3aBUCHUT OT... OCTPOTHI yMa WU (PU3NYECKON JTOBKOCTU UTPOKOB, PHCK-
HYTh MPEJICKa3aTh, KTO U3 UTPOKOB BBIUTPAET M KTO MPOUTPACT?

ko0 ykasplBaeT Ha MPUHIUIHATHHOE OTINYNE MEXKYy PeadbHOCThIO U a0-
CTpaklMel TPpU HCIOJIH30BAHUU BEPOSITHOCTHBIX 3aKOHOB. Hampumep, mpemio-
xennoe [lamumonu paccMoTpeHue HesaBepineHHoU urpsl B balla, kak u mpumep
C TUMOTETHYECKUM HEOKOHYEHHBIM TYPHHPOM Ha TEPBEHCTBO MO OelicOoiy, o
KOTOPOM Y HAc IIjia pedb MpH 00CYXICHUU TpeyroibHuka [lackans, He uMeeT HU-
4ero oOMIero ¢ pealbHBIMH KU3HEHHBIMHU CUTYyallUsMU. B peanbHO# KU3HU Wr-
poku B balla, kak u yyactHukH OelicOOIBHOIO TypHHpA, 00IAJAOT PA3IUYHON
«OCTpPOTOM yMa M (PU3UUECKON JIOBKOCTHIO» — KAuyeCTBAMHU, KOTOPBIC S UTHO-
pHUpOBal B MPUBEACHHBIX paHee YIPOIICHHBIX MPUMEpax HCIOJL30BaHUS 3aKOHOB
BEPOSITHOCTU JUIsl TIpefickazanust coObiTuii. Tpeyronpuuk Ilackans maetr TOJNBKO
HaMeK Ha MCXOJ UTPBI B PEaTbHBIX YCIOBHSIX.

Teopust MOXeT onpeaenuTh BEPOSATHOCTh TEX HIIM MHBIX HCXOJOB JJIS WI-
pBl B Ka3WHO WJIH JIOTEPEU — 371eCh HET HEOOXOIUMOCTH BpAaIllaTh KOJECO PYy-
JIETKU WIN CYUTATh JIOTEPEHHbIE OUIIETHI, YTOOBI ONPEICIIUTh XapaKTep pe3yibTa-
Ta, HO B PEATbHOW XU3HM BaKHA OTHOCsIIascsA K Aeny mHpopmanms. bena B
TOM, YTO MBI HUKOT/a He 0o0liajilaeM eii B Hy>)kHOM oOweme. [Ipupoaa ycranaBmu-
BaeT MIA0JIOHBI, HO «TOJIEKO B OOJBIIMHCTBE cliydaeB». B Teopun, koTopas abctpa-
TUPYETCS OT MPUPOIBI, 170 OOCTOUT MPOIIE: MBI WM UMEEM HEOOXOTUMYIO WH-
dbopManuio, Uy He Hyx)Jgaemcs B Hell. Kak ckaszan MUTUPOBAHHBINA B BBEACHUU
Oumep bidk, Mup BeIMISAUT OoJiee yMOPSAOYCHHBIM ¢ TeppuTopun Maccady-
CETCKOTO TEXHOJIOTUYECKOTO MHCTUTYTA, Y€M B MEPCIIEKTUBE XAOTHYECKOTO Oyp-
JIEHHUS Y OJUI-CTPUT.

B wnamem oOcyxaenun runorernueckod urpel B balla u BooOpakaemoro
0eiicO0TBPHOTO TYPHUPA CTATUCTHUKA UTP, PU3UUECKHE CIOCOOHOCTH U MHTEIICK-
TyaJbHOE pa3BUTHE UTPOKOB HE UMEU OTHOMICHUS K Jeny. UrHopupoBanack
Jake cama MpUpojia Urpbl. TeopeTHYecKuii OAX0 ] IOJTHOCTHIO MOJIMEHSUT KOH-
KPETHYIO HH(POPMAITHIO.

B peanpHoCTH (haHaTHKHU OeiicOoma, Kak U Opokepsl (HOHIOBOM OHPKH, COOH-
paroOT Maccy CTaTHCTHYECKUX JAHHBIX, IOTOMY YTO 3Ta WH(POpMAILHS HEOOX0IuMa
UM JJI OIIEHKH KJIacca UTPOKOB M KOMAHJ WM JUIS OIICHKU Oymyiiei mpuObLIb-
HOCTH aKkiui. U naxe 3aKkiIF0UeHUs] SKCIIEPTOB C BEPOSATHOCTHBIMU OIICHKAMH KO-
HEYHBIX PE3yJbTATOB, MOJYyYEHHBIE Ha OCHOBE OOPAaOOTKH ThICSIY (PAKTOB, U B
CHOpTe U B (PMHAHCAX OCTABJISIFOT MECTO COMHEHUSIM M HEOTIPEACICHHOCTH.

Tpeyronsuuk Ilackans u Bce MpeaIIeCTBYIOMKE pabOThI IO TEOPUU BEPOST-
HOCTEH OTBEYaJIM TOJIBKO HA OJMH BOIPOC: KAKOBA BEPOSTHOCTH TOTO WJIM MHOTO
OTIENBLHOTO COOBITHI. OTBET Ha ATOT BOMPOC B OOJBIIMHCTBE CIIY4aeB UMEET OT-
PaHUYCHHYIO IIEHHOCTH, TOCKOJIbKY 4Yallleé BCEr0 OH Maji0 YTO JAeT ISl OLEHKU
cutryaruu. YTo Ha Jeie JacT HaMm 3HAaHUE TOro, 4TO UTPoK A mmeer 60% mancoB
mo0eauTh B OTAeabHON naptuu B balla? MoxHo 11 Ha 3TOM OCHOBaHHUU YTBEp-
XJaTh, 9YTO OH crocoOeH mooeauth urpoka B B 60% napruii? Beap modenb! B 01
HOM TYPHHpPE HEJIOCTATOYHO JJIsl 3TOTO yTBepKAeHUsA. CKOIBKO Pa3 JIOJDKHBI ChIT-
path A u B, 94T00BI MBI MOTTH yOenuThes, 4To A urpaet gyumie, yem B? Uro
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TOBOPUT HaM Pe3yJbTaT OEHCOOIILHOTO TYPHUPA 3TOTO T0Jia O BEPOSITHOCTH TOTO,
410 moOeMBIIasi KOMaH/a SBJISICTCS CaMOW CHJIBHOM BOOOIIIE, @ HE TOJBKO B ATOM
roay? UTo TOBOPUT BBICOKHI MPOIIEHT CMEPTHOCTH OT paka JIETKUX CPeIu Ky-
PHIBIIIMKOB O BEPOSTHOCTH TOTO, YTO KYPCHHE PaHbBIIC CPOKA CBEICT B MOTHITY
uMeHHO Bac? CBUIETEIIbCTBYET JIU CMEPTh CJIOHA O IEJIECO00Pa3HOCTH CITYCKAThCS
B OoMOOyOeKuIle pu HajeTax?

PeanbHble )U3HCHHBIC CUTYAIlMH 9acTO TPEOYIOT OT HAC OMpPECIICHHs BEpO-
STHOCTH BIIOJIHE OTIPEIEIICHHOTO MCX0/a Ha MyTH 3aKJIFOUEHHs OT YacTHOTO K 00-
meMy. B JKU3HM OYeHb PEKO BCTPEYAIOTCS 3a]laud, CBOISIIMECS K YUCTON Urpe
cityyast, ISl KOTOPBIX MOKHO OIPEICIUTh BEPOSITHOCTh UCX0J1a 00 U3YUCHUS psi-
1a coObITHIl — @ Priori, kak ckasan 0b1 SIko0 bepuymau. B 6onbuiMHCTBE Ciydacn
MBI BBIHYK/ICHBI OTIPEICISATh BEPOSITHOCTH Ha OCHOBE MMEIOIIUXCS TAHHBIX NOC/e
psiia pOMCIICUINX coObITHII — a posteriori. Camo mousTre & Posteriori mpemmo-
Jaraet dKCIEPUMEHT U U3MEPCHUE CTEIICHU yBepeHHOCTH. B MockBe ceMb Mui-
JIMOHOB KUTEJEH, HO Tocjie THOeNu clioHa OT (alMCTCKOW O00MOBI TIpodeccop
PELINII, YTO TPHUILIO BPEMS CITYCKAThCSA B GOMOOYOEKHIIIE.

Bxnan flko06a bepHynnu B peuieHue npoOieMbl ONpeaesieHus] BEPOSITHOCTH Ha
OCHOBE MH(OpManuu 00 OrpaHMYEHHOM HaOOpe pealbHbIX COOBITUM OBLT ABOS-
kuM. C 0JJHOM CTOPOHBI, OH CHOPMYIUPOBAJ 3a/1a4y B 3TOM BHJIE€ B TO BpeMs, KO-
I71a HUKTO elle Jake He yeMaTpHuBail HE0OX0IMMOCTH ee MocTaHoBKHU. C pyroil —
OH TPEIJIOKUI pEUICHUE, 3aBUCALIEE TOJBKO OT OJHOIO HEOOXOAMMOIO YCJIOBHUSA:
MbI JTOJKHBI TPEAMONI0KHUTh, YTO «IIPH PaBHBIX YCIOBHUSIX HacTymieHue (MU He
HACTYIUICHHE) COOBITHS B OyaylieM OYyIeT CIe0BaTh TEM e 3aKOHOMEPHOCTSIM,
Kakue HaOJII0JaINCh B MPOILIIOM» .

DTO JomylIeHUe Ype3BblYaiiHO BakHO. SIk0O MOr ceToBaTh Ha TO, YTO B pe-
aJbHOM XKU3HU WH(OpPMAIUI OYE€Hb PEAKO OKA3bIBAETCS JOCTATOYHO MOJHOM, 4TOObI
MPUMEHSTh MPOCThIE BEPOSTHOCTHBIE 3aKOHBI Ul Mpejacka3aHus pe3ynbraroB. Ho
OH MPHU3HAET, YTO OLEHKA BEPOATHOCTEH MOCT(HAKTYM TaKkKe HEBO3MOKHA, MOKA MbI
HE MPUMEM MIPEeNoNIOKEHHs, YTO IPOILIoe sABIseTcs mpoodbpazom Oynymero. Tpya-
HOCTb ATOT'0 MPEATNOIOKEHUS He TpeOyeT MOsICHEHU .

Kakue Obl maHHBIC MBI HU OTOMpANM AJIS aHAIK3a, MPOILIJIOE OCTAETCS JUIIb
(dbparMeHTOM peanbHOCTU. JTa (PparMEHTAPHOCTh UTPAET PELIAIIIYI0 POJIb IPH
nepexoJie OT OrPaHUYEHHOro Habopa MaHHBIX K 0000meHuto. Mbpl HHKOTIAa HE
uMmeeM (KM HE MOXKEM MO3BOJIUTH cebe coOpaTh) Beceil mHpOpMaIUuu, B KOTOPOi
HYyXJaemcsl, 4ToObl 00Ja1aTh TOM ke YBEPEHHOCThIO, C KaKoil 06e3 TeHH COMHe-
HHS YTBEPXKJAaeM, UTO Y UT'PaJIbHOM KOCTHU IIECTh IpaHel ¢ HAHECEHHBIMHU Ha Ka-
KIYI0 pa3HbIMH HU(paMH WIH YTO y Kojieca eBpormeiickoi pynetku 37 nyHOK (Y
amepukaHckoii 38) ¢ pasHBIMH YHCIIaMU TMPOTUB Kaxaoi. PeanbHOCTH mpen-
CTaBJISIET COOOW CEpHI0 B3aMMOCBSI3aHHBIX COOBITHM, 3aBUCUMBIX APYT OT JIpyra, U
NPUHLHUIHAIBHO OTJIIMYAETCS OT CIyYalHBIX UTP, B KOTOPBIX PE3YJIbTaT KaXKI0i
OTJIENIbHOM WTpBI HE BIMSET Ha pe3yJbTaT mocienyrouiei. B ciaydaiiHbix urpax
BCE CBOJMTCS K ONpEACICHHbIM YKClIaM, a B PEIbHOM KU3HU MBI Yallle UCIOIb3Y-
€M IPHOJIM3UTENBHBIE OLIEHKH — «Majl0», «KMHOI0» HJIH «HE OYEHb MHOIO», a HE
TOYHBIE KOJUYECTBEHHbIC BETUUUHBI.

SAxo6 bepHymin HEBOJBHO ONMpeNeNui coJep KaHUEe OCTaBIIEHCS 4acTu Moei
KHUTH. C 3TOr0 MOMEHTa pas3roBop 00 YNpaBI€HUH PUCKOM OYyJeT CBOAUTHCS K
HCIIOJIb30BAHUIO TPEX €r0 OCHOBOIOJIATAIOIIUX MPEIIOJIOKEHUN — IMOJHOTA WH-
(dbopmaryu, HE3aBUCHMOCTh HCIIBITAHUA U HAICKHOCTh KOJIMUYECTBEHHBIX OIICHOK.
B kxaxxnom oTAENbHOM Cilydae BOIPOC O MPABOMEPHOCTH ATUX MPEANOTI0KEHUN
SIBJISIETCSI TJIABHBIM JUISI PELIEHUS BOMPOCA O TOM, HACKOJBKO YCIIEIIHO MbI MO-
KEM UCTOJIb30BaTh U3MEPEHUS U MHPOPMAIIUIO IJIsl IIPOTHO3UPOBAHUS OYIyIIETO.
[To cymecTBy, 3T MPEANOIOKEHUSA ONIPEACIISIIOT HAI B3IJIAL HA ITPOLIIIOE. MOXKEM
T MBI OOBSICHUTH TIPOUCIIIEINIEEe, UM TIPU ONMMCAHUU COOBITHS ClieAayeT mpuder-
HYTh K TIOHATHIO YUCTOM CiTydaitHOCTH (4TO, HHAUE TOBOPS, 03HAYAIO ObI, YTO MbI
HE UMeeM OOBbsICHEHU)?

HecmoTpst Ha Bce TpyAHOCTH, HAM MPUXOJUTCA MHOTJAa OCO3HAHHO, Yalle
HEOCO3HAHHO TPEIoJIaraTh, 4YTo MepeurciieHHbIe SIKoOOM HEOOXOMMBbIE YCTIOBUS
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BBITIOJTHSIOTCS, JaK€ €CJIM HaM JJOCTATOYHO XOPOIIO M3BECTHBI OTIMYMS pPealib-
HOCTH OT HJCAIbHOr0 ciydas. Hamum oTBeTHl MOTYT OBbITh HETOYHBIMH, HO OIIHU-
CaHHasl B JTOH TJiaBe METOJoJorus, pa3paborannas SIkobom bepuymmu u apy-
TUMU MaTeMaTHKaMH, MPOCTO MPUHYKIAET HAC 3aHATHCS OIpPEACIICHUEM BEpPO-
SATHOCTH OyIyIIMX COOBITUH Ha OCHOBE OTPAaHMYCHHBIX HAOOPOB JAHHBIX O TPO-
IUTBIX COOBITHSX.

Teopema Slko0a BepHymin 0 BBIYHCICHHH BEPOSTHOCTH & POStetiori nu3BecTHa
KaK 3aKOH OOJbIIMX 4yuceNl. Bompeku pacmpoCTpaHEHHOUW TOYKE 3pEHHUs 3TOT
3aKOH HE JJaeT METOJa OIIEHKU HAaOIIoAaeMbIX (DAKTOB, KOTOPBIC SBISIOTCS JTUIIID
HECOBEPILIEHHBIM OTOOpakKeHHWEM SIBIICHUS B IeJoM. He ciemyeT u3 Hero u yr-
BEepKJICHHE, OY/ITO YBEIMUCHHE YHCiIa HAOJIIOICHUI BIeYeT 3a COOOM BO3pacTaHUE
BEPOSITHOCTH COBIIAJICHUS TOT'O, UTO MBI BUJIUM, C TEM, YTO MBI UCCIIEAYyEM. 3aKOH
HE SIBIIICTCS W CPEICTBOM YJIYyYIlIEHUs KauecTBa TecToB: SIkoO He 3a0bul 3a-
Meuanue JIeliOHUIAa U OTBEPT CBOM MEPBOHAYAIBHBIC UJIEU O MMOUCKE YETKHX OT-
BETOB Ha OCHOBE IMIIUPUUYECKUX TECTOB.

Sko0a MHTEpPECOBAJIO PYroe OMpeNelieHue BEpOSTHOCTH. [Ipenrnonokum, BeI
noa0packiBaeTe MOHETY. 3aKOH OOJBIINMX YHUCENl HE YTBEPXKIACT, UYTO CpeIaHee
YHCIO BBINAJACHUN opia Oyner mpubmmkathess K 50% mpu yBenMYEHUHM YHCIIa
OpOCKOB; TIPOCTHIE BHIYUCICHUS JaIyT BaM 3TOT OTBET W M30aBST OT YTOMHTEIb-
HOTO MOA0OPAChIBAHUSI MOHETHI. 3aKOH, CKOpee, YTBEPKAAET, UTO MPU YBEINICHUN
gricia OpOCKOB OyIIeT BO3pacTaTh BEPOSTHOCTh TOTO, YTO MPOICHT MOSBICHUN Op-
nma B o0meM uucie OpockoB Oyner ommmyarkest oT S0% Ha BENUYHMHY, MEHBIIYIO
CKOJIb YTOJIHO MaJiol 3aJJaHHOM BEJIMYUHBI. B clIoBe «oTiIMYaThCs» Bee Jeo. Peub
uaeT He 00 uctuHHOCTH 3HaueHuss 50%, a 0 BEPOATHOCTH TOTO, YTO OTKIOHEHHE
HAOJI0JAEMOTO CPEHEr0 3HAYEHHS] BEPOATHOCTU OT PACUETHOrO OYyJEeT MEHbIIE,
4yeM, cKaxeM, 2%, — IpYyruMH CIIOBaMH, YTO C YBEJIMYECHHUEM 4uciia OPOCKOB 3Ta
BEPOSITHOCTH OyJIET BO3pacTaTh.

DTO HE 03HAYAET, YTO MPU OCCKOHEUYHOM 4YHCIIE OPOCKOB OTKJIOHEHUH He Oy-
net; SIko0 ssBHBIM 00pa30M UCKIIOUYAET ATOT ciiydail. He o3HauaeT 3To U TOro, 4ro
OTKJIOHEHUE OYyJeT ¢ HEOOXOJAMMOCTBIO CTAHOBUTHLCS MPEHEOPESKUMO MaibiM. 3a-
KOH JUUb ymeepocoaem, Yumo cpeoHee 3Hauenue npu 60abuom yucie oOpockos oy-
dem ¢ bonvuell, yem npu Maiom 4ucie 6pocKo8, 6epoOSMHOCMbIO OMAUYAMbC OM
UCIMUHHO20 CpeOHe20 HA 8elUdUH)y, MeHbuylo Hanepeod 3adannou. Ho Bcerma oc-
TaHETCsS BO3MOXKHOCTBH TOTO, YTO HAOJIOIAaEeMBblid pe3yinbTaT OyAEeT OTIUYaThCS OT
UCTHHHOTO CPEIHETO Ha BEJIMYHHY, OOJNBIIYIO HEKOEH 3aganHoi. CeMH MHIITTHOHOB
xuTesned MOCKBBI 0Ka3ajJ0Ch HEIOCTATOYHO ISt Tpoeccopa CTAaTUCTUKHY.

3akoH OONBIIMX YKCEN HE HAJO MyTaTh C 3aKOHOM O cpeaHeM. MareMaTHKu
TOBOPSAT HaM, YTO BEPOSTHOCTh BBHIMAJCHHS OpJia MPU OJHOM OPOCAHHUU MOHETBI
cocraBisier 50%, — HO pe3ynbTaT KaXJaoro OpOCKa HE 3aBHCUT OT BCEX OCTajlb-
HeIXx. OH HE 3aBUCHUT OT pe3yibTara MPEANICCTBYIOINX OPOCKOB M HE BJIHSIECT Ha
pe3ynbratel nocneayonmx. CienoBaTebHO, 3aKOH OOJIBITUX YKCe HE YTBEpXKAa-
€T, YTO BEPOSTHOCTH BBHIMAJACHHS OpJia IJIsi OTAEIBHOr0 OpOCKa CTaHET BHIIIE
50%, ecnau B MEpBBIX CTAa HJIM MUJUIHOHE OpockoB ToNbKO B 40% cnyvaeB BbI-
naj open. 3aKoH OONBIIUX YKCET OTHIOJb HE 00CIIAeT, YTO BBl OTHIIPAETECH MOCTE
CEPUU IIPOUTPBILLIEH.

JIns WIUTFOCTpaldy 3aKoHa OOJbMIUX udncea SIKOO MpemaIoKuia MBICACHHBIN
AKCIEPUMEHT ¢ KyBmIMHOM, HamoaHeHHbIM 3000 6enbix kamerkoB u 2000 yepHBbIX,
CTaBIIMI C TEX MOpP OYCHb MOMYJSIPHBIM CPE/IN CIEIUAINCTOB 110 TEOPUH BEPOSTHO-
CTel M aBTOPOB MAaTEMAaTUYECKUX TOJIOBOJIOMOK. OH OroBapHBaeT, YTO HaM JOJKHO
OBITh HEU3BECTHO, CKOJIBKO KAMEIIKOB KaXKIOr0 IIBETa B KYBIIMHE. MBI 10 OJHOMY
BBIHMMAaEeM KaMEIIKKA M3 KyBIIHHA, PUKCHPYEM IBET KaXKJI0r0 W3 HUX M BO3BpaIacM
obpaTHO B KyBIIuH. U3 akrta, 4TO M0 Mepe BO3pacTaHUs Yuciia 00CIeT0BAHHBIX Ta-
KAM 00pa3oM KaMEIIKOB MbI IMOJIyYaeM <IIPAKTHUECKYIO JI0CTOBepHOCTH» (Moral
certainty) — uMeeTcs B BUIY JOCTOBEPHOCTHh B OOBIJJCHHOM CMBICIIC CJIOBA, & HE
aOCONIOTHASL IOCTOBEPHOCTh — TOT'0, YTO YHCIIO OCJIBIX M YHCIIO YEPHBIX KAMEIIKOB
OyAyT COOTHOCHTHCS Kak 3.2, SIKOO 3aKII0YacT, YTO «MbI MOKEM OIPEAETUTH ITO
COOTHOIIICHHE A POSLEriori ¢ mo4Tu TOit ke TOYHOCTHIO, KaK eciii Obl OHO OBLIO H3-

BECTHO HaM a Priori»°. Ero pacueTsl mokasbiBaioT, 4t0 25 550-KpaTHOr0 BHITACKH-
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BaHMS KaMENIKOB M3 KyBIIMHA OyIeT JOCTaTOYHO, YTOOBI C BEPOSITHOCTBIO, IPEBbHI-
maromeii **%%/io0i' yrBepkaaTh, 4TO pesynbTar 6yaer o ¢ TodHOCTBIO 2%. DTO M
€CTh Ballla IpaKTU4YecKasi JOCTOBEPHOCT.

SIk00 He HCMOJB3yeT BBIpAaXKEHUE «IpaKTUYecKas JOCTOBEPHOCTb» HEoO.y-
MaHHO. OHO TIOKOMTCS Ha €ro ONpEAeICHHH BEPOSITHOCTH, MMO3aMMCTBOBAHHOM U3
OJIHOM paHHeW paboTsl JleibHua. «BeposSsTHOCTh, — YTBEpKJAaeT OH, — 3TO CTe-
MI€Hb JIOCTOBEPHOCTH U OTIUYACTCS OT aOCONIOTHOM TOCTOBEPHOCTH KaK 4acTh OT-
JIMYAETCS OT HENIOro»’.

Ho Sxo06 uner nanpiie JleitOHuma B 00CyXA€HUU TOTO, YTO O3HAYAET MOHS-
THE «I0CTOBEPHOCTH». Hallle ”HAMBHAYaTbHOE CYKJIECHUE O JOCTOBEPHOCTU — BOT
YTO MpUBJEKaeT BHUMaHue SIko6a: ycioBHE MPaKTUYECKOW JOCTOBEPHOCTH UMEET
MECTO, €clii Mbl noumu abCOMOTHO yOexJeHbl B BepHOCTH cyxkiaeHus. Kornma
JleliOHUIT BBOJIUII 3TO MOHATHE, OH ONpPENENHI €ro KakK «OECKOHEUHYIO BEpOsT-
HOCTB». CaM $SIK0G yIOBIETBOPSAETCS BEPOSTHOCTBIO ~°/1001> ™ ™ XoueT moacTpa-
xoBaTbes: «bpu10 ObI MONE3HBIM, €CIM OBl JOJKHOCTHBIE JUIA YCTAHOBUIIU Ipe-
JIeNTbI PAKTUYECKOI JJOCTOBEPHOCTH..

ko6 TopxkectByeT. OTHBIHE, YTBEPKIACT OH, MBI MOXEM JIeJaTh MpeJcKasa-
HUS O JIIOOBIX HEOINpPEJETCHHBIX BEJIMYMHAX C TOM K€ CTeNeHbI0 HaydyHOH o6oc-
HOBAHHOCTH, KaK U MpeJICKa3aHus B ciydalHbIX urpax. OH mepeBes BepOsTHOCTD
u3 chepbl TEOPUH B MUP PEATbHOCTH:

Ecnu BMecTo KyBmIMHA MBI OOpaTUMCs, HampuMmep, K atMocdepe Wim 4yesno-
BEYECKOMY TEJY, B KOTOPOM TAUTCS MHOYKECTBO CAMBIX Pa3HbIX IIPOLECCOB HIIU
0ore3Hel, Kak KaMEIIKOB B KYBIIIMHE, TO HA OCHOBE HAOIIOJIEHUN MBI CMOXKEM
ONPEJIENUTD, HACKOILKO HACTYILICHHE OJHOIO coObITHSI OOJIee BEPOSITHO, YEM
HACTYIUIEHUE IPYroro .

OnHako, Kak OKa3aloch, ¢ KyBIIMHOM y flko0a He oOomnuioch 06€3 XJIOMOT.
Pacuer, moka3aBmuii HeoOxoaumocth 25550 McnbITaHUN I TOMY4EHHsS MpaK-
TUYECKOM TOCTOBEPHOCTH, JOHKEH ObUT YXKACHYTh €ro HempUeMJIeMON BeTMYHMHON
3TOTrO YHCIIA, B T€ BpEMEHa HacelleHue ero pogHoro ropona bazens Obu1io MeHbIIe
25550 venoBek. Cyzs Mo TOMY, YTO UMEHHO Ha 3TOM MECTE ero KHUra oOphIBaeTcs,
MOKHO TMPEANOI0KHUTh, YTO OH PACTEPsUICS M HE 3HaJ, Kak ObITh nanbiue. [Ipuxoau-
JIOCh JIeNIaTh BBIBOJI, UTO TPYIHO HAWTH B pealibHOM JKU3HU CIydad, B KOTOPBIX BCE
HaAOJI0ICHUS! YAOBJIETBOPSUIN Obl TPeOOBAHMIO HE3aBUCUMOCTH JIPYT OT Jpyra:

Takum oOpazom, ecinu Bce COOBITHS BEYHO MOBTOPSIFOTCS, MPUXOIUTCS MPU-
3HaTh, YTO BCE B MHUPE NPOUCXOAUT IO OMNPEACICHHBIM MNPUYMHAM B COOT-
BETCTBUU C OINPEJEIICHHbIMU MpPaBUJIAMH, U Mbl BBIHYXJCHBI MPEANOJIOKUTD
OTHOCHUTEIIbHO HamOoJiee SBHO CIy4YalHBIX Belled Haluyue HeKoed HeoOXo-
JUMOCTH, WJIM, UHAYE TOBOPS, POKAX.

Tem HE MeHee ero KYBOIMH C KaMCIIKaMH 3aCIy>KUJI 6CCCMepTI/Ie. OTH KaMEeIIKH
CTaJlIi UHCTPYMCHTOM B r[epBoﬁ IMOIMBITKC U3MCPUTDH HCOIIPCACICHHOCTh — TOYHCC,
OonpeaACInuTb €€ — U BBIYHUCIHUTb BECPOATHOCTH TOI'0, YTO OSMIIMPHUYCCKU OIPCACITICH-
HOC 3HA4YCHHUC CJ'Iy‘I&fIHOI?I BEJIMYUHBI OJIM3KO K HCTUHHOMY, oasice ecau UCMUHHOE
3HA4Y€eHUEe HeUu36eCcnHo.

Slko6 bepunymmu ymep B 1705 roay. Ero memsnauk Huxonait — Hukonait
MeanuTenbHblil — MNPOAOIKUI MCCIEAOBAHUS JIU, CBSI3aHHBIE C ONpeelieHuEM
BEpOSATHOCTE HAa OCHOBE HAOJIIOJCHMI, OJHOBPEMEHHO MEIJIEHHO, HO BEpPHO 3a-
Beplliasi MOATrOTOBKY K u3nanuio «Ars Conjec-tandi». Ero pe3ynasratsl Obutn Ommy0-
JMKOBAHKI B TOM k¢ 1713 oy, B KOTOPOM HaKOHEII BBIIILIA B CBET KHHTa SK00a.

ko6 mys Hayana 3aJaeT BEpPOSATHOCTh TOTO, YTO OTKJIOHEHUE HAOII0JaeMOro
3HAYEHUs OT UCTUHHOTO OKa)XeTCS B HEKOEM OIpe/eIeHHOM MHTEpBaje, a 3aTeM
BBIYUCIISIET YUCIIO HAOMIOJEHUHN, HE0OOX0AUMOe s MOIYyYeHUs UMEHHO 3TOro 3a-
naHHOTO 3HaueHusa. Hukonaih mocraBun nepen coboil oOpatHyio 3amady. Cuutas
YUCII0 HAOMIOEHUN 3aaHHBIM, OH BBIUMCISUT BEPOATHOCTh TOTO, YTO OTKJIOHEHUE
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HaO0JII01aeMOr0 CPEIHEro OT UCTUHHOI'O OKa)XKeTcsl B 3aJlaHHBIX mpexaenax. OH uc-
MOJIb30BaJl MPUMEP, B KOTOPOM MpeJroJiaraj, 4To OTHOIICHHE YHhclia POoXKIaro-
HIMXCSI MAJTBbYUKOB K YHCIY pOXIaromuxcs nesodyek pasuo 18:17. Ecnu obmee
YHCIIO POXACHHN cocTaBisieT, ckaxkeM, 14000, oxumaemMoe 4YHCIO POXICHUN
ManpuuKoB nomkHO ObiTh 7200. 3aTeM OH paccyuTaln, 4TO C LIAHCAMH IO
MeHbiiei mepe 43,58 k 1 neiicTBUTEN HOE YUCIIO POJUBIIUXCS MalbYMKOB OKa-
xetcst B uHTepBane 7200 + 163 u 7200 - 163, to ecth Mexay 7363 u 7037.

B 1718 roxy Hukonaii npeamoxua GppaHIy3ckOMy MaTeMaTuky AOpaxamy ne
MyaBpy NPUCOEAMHHUTHCS K €r0 UCCIEeIOBAaHMUIM, HO e MyaBp OTBepr 3TO IMpensio-
xKeHue: «5 xoren Obl OKa3aTbCs CIOCOOHBIM... MPUMEHHUTH TEOPUIO ClydailHOCTeH
(Doctrine of Chances) k pemieHnio skoHoMuueckux U noaumuyeckux 3auad, [Ho] ¢
TOTOBHOCTBIO MEPE/IAl0 MO0 YacTh PaGoThl B JTydIue pyku»' . 13 3Toro oreera ae
MyaBpa Hukonaio ciemyer, 4To UCCIIeIOBaHUs MO MCIOJIb30BAaHUIO BEPOSTHOCTH U
MPOTHO3UPOBAHUIO OBICTPO MPOJABUTATUCH BIEPE.

Jle Myagp poamicsi B 1667 rony — vepes 13 ner nocie Sko6a bepuymiu — B
MPOTECTAHTCKON cembe BO PpaHuuM, B 00CTaHOBKE BO3pacTarouieil BpaxaeoHo-
CTH KO BCceM HekaTomukam™2. B 1685 roxy, koraa emy 6su10 18 e, koponb Jlo-
noBuk X1V ormenun HanTtckuit smukT, mpoBo3riamieHHbii B 1598 rony poaus-
mIMMcsl B IPOTECTAaHTCKOM Bepe KoposieMm ['enpuxom |V u npenocraBuBIIMi Mpo-
TEeCTaHTaM, Ha3bIBAEMbIM TYT€HOTaMH, PaBHBIC MMOJIMTUYECKUE MPaBa C KaTOJIHMKA-
Mmu. [locie oTMeHBI 37UKTa MCIOBeAOBaHUE pedOpMATCKON penuruu ObLUIO 3a-
MPEUIeHOo, AETU I'YyTeHOTOB JOJIKHBI ObLIM BOCHUTHIBATHCS B KaTOJIWYECKOU Bepe,
SMUTpaluio 3anpeTwin. Jle MyaBp CBhbIlIe IBYX JIET MIPOBEN B TIOPbME 32 CBOU pe-
nurno3Hsle yoexnenus. Henasuas @paHiuio u Bce ¢ HEIO CBA3aHHOE, OH B 1688
rony 6exan B JlonnoH, rae CnaBHasi peBOJIOLMS KaK pa3 MOKOHYMIA C OCTaTKaMU
rocyAapCcTBEHHOI0 KaTojauuu3Ma. Ha pouHy oH Tak U He BepHYJICH.

B Axrnum ne MyaBp BeJ NeYalbHYIO U HEYCTPOEHHYIO XH3Hb. HecmoTps Ha
BCE YCUJIUS, €My HE yIajoch AJOOUTHCS MPUIUYHON aKaJeMUUYECKOU JOJKHOCTH.
OH 3apabarbiBaj Ha XU3Hb YPOKAMH MAaTEMAaTHUKH M KOHCYJIbTAI[USMU IO MPHU-
MEHEHUIO TEOPUH BEPOATHOCTEH ISl UTPOKOB M CTpaxoBbIX OpokepoB. C 3Toii 1e-
JIBIO OH JIep>Kajl Heo(uUuaJbHyI0 NpHUeMHYI0 B Kodeitne CnaiiTepa, 4To Ha yiIuie
Cesatoro Maprusa, rjae 60abuieil 4acThi0 U NPOBOJUI OCTATOK JHSA MO OKOH-
YaHUM 3aHATUH ¢ ydeHHMKaMu. XOTs OH ObuT JpyroM HpIOTOHA W cTajn 4wieHOM
Koponesckoro oOmecta yxe B TpUALATh JIET, OH TaK M OCTAJCS €KUM, YIIe[-
MM B ce0s1, aCOLMaIbHBIM YeJIOBEKOM. YMep oH B 1754 roay B 6€1HOCTH U Cciieno-
Te B Bo3pacte 87-mu Jer.

B 1725 rony ne MyaBp omy0iukoBan padoTy, o3ariaBieHHY «[loXKu3HeHHas
penta» («Annuities upon Lives»), ¢ ananuzom tabuui ['aaies o mpogoKUTEIbHO-
CTH KM3HU U CMEPTHOCTH B bpeciay. XoTs KHHra MOCBsIleHa [JIaBHBIM 00pa3om
Hay4HBIM MpoOjeMaM, B Hel 00CYKIAar0TCS MHOTHE BOIPOCHI, OTHOCSIIHECS K TO-
JIOBOJIOMKaM, KOTOpPbI€ MbITATUCh pelinTh bepHymin u koTopsie nmo3aHee e Myasp
JIeTaIbHO UCCIIEA0BA.

HUcropuk cratuctuku Crusen Cturnep (Stigler) mpuBoauT uHTEpecHsId pumep,
paccMoTpeHHbIN B padote ae Myapa o penre. Tabmuibl ["anes cBUAeTeNbCTBOBANH,
4yto B bpecnay n3z 346 venoBek MATUACCATHIETHETO Bo3pacTa ToIbko 142, To ecTh
41%, moXuUJu 10 CEMUJIECSATH JIET. DTO OYeHb MaJleHbKas BhIOOpKa. B kakoi mepe
MOKHO HCIOJIb30BaTh 3TOT PE3YJIbTAT JJIsl BHIBOAOB 00 OKUAAEMON MPOJOIIKUTEINb-
HOCTH KHM3HH TATUAecATWIeTHUX? Jle MyaBp He MOr MCIOJB30BaTh 3TH YHCHA JUIS
OIpe/IeJIeHNs BEPOSITHOCTH TOr0, YTO YEJIOBEK B BO3pAacTe MATUJIECATH JIET UMEET
Menbie 50% MaHCOB TOKUTH 10 CEMUIECATH, HO OH MOT OBl OTBETHTH BOT Ha KaKOi
Bompoc: «Ecnu B IeHCTBUTENFHOCTH IIAHCHI PaBHBI, KAKOBA BEPOSITHOCTH TOTO, YTO
BHIOOPKA TIOKAKET BEHUMHY He Goiee “42/3437»

[lepBas mpsiMo MocCBsiIIeHHAass TEOPUU BEPOSITHOCTEH padora ne MyaBpa o3a-
rnaBiaeHa «De Mensura Sortis» (6ykBanbpHOo «O0 M3MEpeHUU CITyYailHBIX BEJH-
yuH»). Pabora Obuta BrepBbie omyosukoBaHa B 1711 rony B xypHaine Koposies-
ckoro obmectBa «Philosophical Transactions». B 1718 roay ne Myasp npea-
MIPHUHSIT 3HAYUTEIHHO PACIIMPEHHOE U3JIaHUE 3TOM pabOTHI HA AHTIIMHCKOM SI3BIKE,
o3arnasieHHoe «Teopus ciaydaitHocreir» («The Doctrine of Chances»), ¢ nocasiie-
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HUEeM cBoeMy Onmskomy apyry Mcaaky HeioToHy. KHrra nMena orpomMHsIii ycmex
U BblIepKaiia eme jaBa u3nanus B 1738-m u 1756 rogax. Pabora, BuauMo, nmpous-
BeJla CHJIbHOE BrieuatyieHne Ha HbloTOHA, KOTOpBIM MpuU Cilydae TOBOPHJI CBOUM
cryneHTaM: «O0paTuTech K MHUCTEpYy /e MyaBpy, OH 3HAET 3TH BEIIU JYYIlle Me-
Ha». «De Mensura Sortis», mo-suauMomy, repBas paboTa, B KOTOPOU PUCK OTIpe-
JIeJIeH KaK IaHC MPOUTphIa: «PUCK MPOUTPaTh HEKYIO CyMMY 00paTeH OXKUIaHUIO
BBIUTPBIILIA, U UCTUHHON MEPOU €ro SBIISIETCS NPOU3BEAECHUE ITOCTAaBIEHHON HA KOH
CYMMBbI Ha BEPOSITHOCTb ITPOUTPHILLIA.

B 1730 rony ne MyaBp B KOHIIE KOHIIOB 00paTHiICs K peaiioxkeHHo Huko-
nmaeM bBepHyM TemMe — HAacKOJIBKO XOpPOIIO pealibHas BBIOOpKAa OTOOpa)aer
CBOWCTBAa COBOKYITHOCTH, HAa OCHOBE KOTOpOWl oHa moctpoeHa. B 1733 romy ou
OImyOIMKOBAJ TIOTHOE PEIICHUE 33/1a4d U BKJIIOYHII €T0 BO BTOPOE U TPEThE U3-
nanus «Teopum crmydaiiHocTe». OH HaUMHAET ¢ MpU3HaHUs, 4To k00 um Hu-
KoJsiaii bepHymin «mokaszanu oueHb OONBIIOE MCKYCCTBO... OHAKO HEKOTOPHIS
BEIM HYXKJAIOTCS B JalbHEHIeH pa3paboTke». B wactHOCTH, moaxon oboux bep-
HYJUTM «IIPEJICTABIISIETCS HACTOJIBKO TPYJOEMKHM U CBSI3aH C TaKUMHU CJIOKHO-
CTSIMH, YTO JI0 CUX MOP MAaJIO KTO COTJIAIIAJICS UX MPEOA0JIEBAThY.

JleficTBUTENFHO, HEOOXOIMMOCTh TipoBeaeHust 25550 ucnbiTanuii aenana pe-
[IeHUEe 3a7]a4d MPAKTUYEeCKH HEOCYIIeCTBUMBIM. Jaxke eciu Obl, Kak yTBEp:KIaal
Jlxetimc HetomeH, ko0 bBepHymiu B mpHUBEICHHOM UM TpuUMepe ObLT ObI TOTOB
YIIOBJIETBOPUTHCS <IIPAKTUUECKOU JIOCTOBEPHOCTBIO», HE OOJbIIIEH, YeM B TapH C
PaBHBIMH IIAHCAMH, — BEPOATHOCTHIO /Y00 TOTO, YTO pesynbTar OyneT ¢ TOYHO-
CTBIO J10 2% paBeH 3/, — 1 To monago6wMIock Gbl 8400 HcnbTanuit. [10 HbIHEIIHUM
cranapraM TpeboBarue SIkoGoM BepositHOCTH “/i00i Kypbe3Ho camo 1o cebe. Ce-
roJHSI OOJNBIIMHCTBO CTATHCTUKOB MPUHUMAIOT HECOBMajieHHe He Ooiiee ueM B 1
u3 20 ciiydaeB Kak OCHOBaHHE MPU3HAHUS 3HAYMMOCTH (TaK CErOJIHS Ha3bIBAIOT
NPAaKTUYECKYI0 TIOCTOBEPHOCTh) pe3ysibTaTa ¢ 0oJiee 4eM JIOCTATOYHOM CTEIICHBIO
BEPOSATHOCTH.

JocTmkenus ne MyaBpa B pelICHUH 3TOM MPOOJIEeMBbI CTOST B Ay Haubolee
BAXKHBIX MAaTEMAaTUYECKUX OTKPBITHI. VCrmonb3yst BBIUKUCIEHHS U OCHOBHBIE
cBoiicTBa TpeyroibHuKa [lackans, cOCTaBJISIONIME COACpKaHHE OMHOMHUATLHOM
TeopeMHl, e MyaBp JEMOHCTPUPYET, KaK PsJ CIyd4alHbIX UCIBITAaHUH, 11000-
HBIX OMNbITaM BepHyuM ¢ KyBIIMHOM, NMPUBOJIUT K PACIPENECTICHUIO pe3yibTaTa
BOKPYT cpenHero 3HaueHus. K npumMepy, mpeanosiokuM, Bbl BHITAIIUIN CTO Ka-
MEIIKOB MOAPS] U3 KyBIIHHA SIk00a, KaXKIblii pa3 BO3Bpallas KaMelleK B KYB-
H ¥ (GUKCUPYS OTHOIICHUE YMCIIa YEPHBIX M OeNbIX KaMemkoB. Tenepb mpe-
MOJIOKUM, BBl BBIIIOJIHUIIU CEPHUI0 TAKUX OIMBITOB MO CTO MCIBITAHUMA B KaXK-
nom. [le MyaBp cmor Obl 3apaHee NpUOJM3UTEIBHO CKa3aTh BaM, CKOJBKO W3
3TUX OTHOWICHUH OyIyT OJMU3KH K CPEIHEMY OTHOIIECHUIO B CyMMapHOM YHCIIC
UCTIIBITAHUN M KaK 3T OTJIEIbHBIC OTHOIIEHUS OyIyT pacipeaeeHbl OTHOCUTEh-
HO 3TOTr'0 CPEIHETO.

Pacnpenenenue ne MyaBpa HbIHE U3BECTHO KaK HOpMajbHasi, UIH, B COOT-
BETCTBUU C €€ (HOpMOii, KOJIOKOJIO0Opa3Hasi KpuBas. JTa KpUBasi MOKA3bIBAET, YTO
HauOoJIbIIIee YUCII0 HAOTIOACHUIN TPYMIUPYETCsl B IEHTPE, BOIM3U CPEAHETO 3HA-
YEeHUsI, BBIYUCIICHHOTO JJI1 CyMMAapHOTO 4Yuciia HaOmoaeHnil. OHa CHMMETPUYHO
CIycKaeTcsl o 00e CTOPOHBI OT CPEIHEro 3HAYCHUs, BOMU3U €ro KpyTo, a 3aTeM
Bce Oomnee momoro. JIpyrumMu CIOBaMH, pe3ylbTaThl HAONIOJACHHH, NaJeKhe OT
CpeIHEero 3HaueHUs, MEHEe BEPOSITHBI, YeM OJIM3KHE K HEMY.

®opma kpuBoi 1e MyaBpa MO3BOJIMIIA EMY BBIUUCIUTh CTATUCTUYECKYIO MEPY
€€ JIMCIePCUU OTHOCHUTEIIBHO CPEIHEro 3HAa4YeHWs. JTa Mepa, U3BECTHasl KaK CTaH-
JapTHOE WM CPeHee KBaJpaTuyHoe OTKIoHeHHe™ (B pycckoit HayuHOU uTepary-
pe yarie UCTOIb3yeTCs BTOPOM TEPMUH, U3BECTHBIN TAK)KE KaK CpeHee KBaJpaTh-
yeckoe. — [pumey. nayy. pedakmopa.), Ype3BbIYaiiHO BaKHA JUIS PEIICHUS BOIIPO-
ca 0 TOM, BKJIFOUAET JIM B ce0s COBOKYITHOCTh HAOIOICHUH IOCTATOYHO perpe3eHTa-
TUBHYIO U M3Y49aeMOW COBOKYITHOCTH BBIOOPKY. B HOpManbHOM pacmpenesieHud
npuoIM3UTEIHHO 68% pe3ynbTaTOB HAOMIOACHUN OKA3hIBAIOTCS B MpeesaX OJHO-
r0 CPEIHEro KBaJpaTUYHOTO OTKJIOHCHHS OT cpeaHero 3HaueHus u 98% — B
npejenax JIByX CpeIHUX KBaAPaTUYHBIX OTKIIOHEHUH.
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CpenHee KBaapaTHUYHOE OTKJIOHEHUE MOKET CKa3aThb HaM, HE UMEEM JIM MbI
JIETI0 CO CIy4aeM <«T0JIOBa-B-TyXOBKE-HOTH-B-XOJIOJMIBHHUKE, KOT/Ia JIFOOBIE pacCyxk-
JICHUSI O CPETHEM SIBIISTIOTCS OeCCMBICIIEHHBIMU. CpeTHee KBaIpaTUIHOE OTKIOHEHUE
MOJKET TaKkXkKe cka3ath HaMm, 9To 25 550 manunynsauuii ¢ kamemkamu $SIko6a mo3Bo-
JISIOT BEChbMa TOYHO OIICHUTH COOTHOIIICHHE YMCIIa YEPHBIX U OEJIbIX KaMEIIKOB B
KYBIINHE, TTOCKOJIbKY OTHOCUTEIILHO MaJloe YHCIIO HAOMIoIeHUI OyIeT CUIIBHO OT-
JUYaThCs OT CPEAHETO 3HAYECHUS.

Jle MyaBp ObLIT MOpaxXeH 3aKOHOMEPHOCTHIO, KOTOpasi MPOSBISIACH C yBe-
JTUYCHUEM YHCIIa CIy4alHBIX M HE3aBUCHUMBIX HAOIIOJCHUI; OH OTHOCHI ITY
YIOPSAIOUYEHHOCTh K mpeanucanusm Bceemoryiiero. 9To NpUBOAUT K MBICTH, YTO
MIPY MPABHUIIEHO BBIOPAHHBIX YCIOBUSX U3MEPEHHSI MOXKHO B CaAMOM JIeJie TIPEOI0-
JIeTh HEOIPEACICHHOCTh U MPHUPYUYUTh PUCK. VICTIONB3ys KypCHB, YTOOBI MMO-
YEpPKHYTh 3HAYE€HHE CKA3aHHOTro, ¢ MyaBp TakK MOJABITOXKUI CBOU UCCIICAOBAHUS:
«Cayuati nopoxcoaem OmKioOHeHUsT OM 3AKOHOMEPHOCU, 0OHAKO OeCcKOHeuHOo
senuku Illancol, ymo ¢ meuenuem Bpemenu smu OmKIOHEHUS OKAICYMCA npe-
HEOPeNCUMO HUUMOICHLIMU OMHOCUMENbHO nosmopsemocmu mozo llopsaoka, Ko-
mopulil ecmecmeeHubiM o0bpazom seasemcs pezyaromamom BOKECIBEHHOIO
TIPEJIHAYEPTAHUSS.

Bxnangom ge MyaBpa B MaTeMaTUKy ObLI MHCTPYMEHT, KOTOPBIUA cemal
BO3MOXXHOW OIICHKY BEPOSTHOCTH TOTO, YTO 3aJaHHOE YKHCIIO HAOJIOJEHUN IMoma-
JeT B HEKOTOPYIO 00JIaCTh BOKPYT UCTHHHOTO OTHOWIECHUS. JTOT pe3yjbTaT Ha-
IeJI MUPOKOEe MPAKTHIECKOE MPUMEHEHHE.

Hampumep, Bce MPOW3BOIMTENN OMACAIOTCS TOTO, YTO PE3yJIbTaTOM COOPKH
MOXET 0Ka3aThCsi OpakoBaHHAs MPOIYKIHs, KOTOpas JOUIET O MOTPEeOUTENeH.
CTOoInpoLEHTHOE KaueCTBO B OOJBIIMHCTBE CIy4aeB MPAKTUYCCKH HEBO3MOXKHO —
Hall MHp, TTOX0XKE, HETIOMPABHUMO BPaXk/IeOEH COBEPIICHCTBY.

[IpencraBpre cebe nupekTopa OynaBouyHOU (HaOpHKHU, KOTOPBIH cTapaeTcs J0-
OuThCs, 4TOOBI OpakoBaHHBIE OYJIaBKH BCTpEYaIHCh He yame, yeM B 10 coydasx
u3 100000, To ects uT00BI Opak cocraisut He Oonee 0,01% ot oO6bema mpou3Bo-
ctBa'®. JI7Is KOHTPOJIS €71 OH NPOBOIMT 06CIENOBAHNE TIPOM3BOJIBHOI BEIGOPKHU U3
100 000 comenmux ¢ KoHBelepa OyJaBOK M BBIACHSET, YTO y 12 HET TOJI0BOK
— Ha 2 0oJIbllIe, YEM OH HAJIESJICS MOJYyYHUTh B CPEIHEM I10 BCEH MPOU3BOIUMOM
npoaykuuu. Hackonbko 3HaunMa 3Ta pasuuna? KakoBa BeposTHOCTh HaiiTu 12
OpakoBaHHBIX OynaBok u3 BeIOOpku oObemMom B 100000, ecnu cpednuil mpoueHT
Opaka cocraBiser 10 OpakoBanHbIX OynaBok Ha kaxaerid 1 000 0007 HopmanbsHoe
pacnpeenieHne U cpeaHee KBaapaTUYyHOe OTKIOHeHHUe je MyaBpa JaloT OTBET Ha
3TOT BOIPOC.

Ho o0bruHO BOmpOC CTaBUTCS MO-UHOMY. Yale HUKTO TOYHO HE 3HAET, CKOJIb-
KO MMEHHO OpakOBaHHBIX U3JENUN 6 cpednem BblyckaeT (abpuka. Bompeku
OJlaruM HaMepeHUsIM JEeWCTBHUTENbHAs JOJSI Opaka MOXKET OKa3aThCsl B CPEAHEM
Boimie, yeM 10 u3 100000. Urto ckaxkeT BoiOopka u3 100000 OynaBok 0 BEpOATHO-
CTH TOTO, YTO JUIA BCEH BBIMYCKAEMOHW MPOIYKIUH OpaK B CPEIHEM COCTaBIsET
0,01%? Hackonbko Oojiee TOYHBIC CBEACHHUS MOXHO IMOJYYHTh M3 BBIOOPKHU
obobemom B 200 000 GynaBok? KakoBa BEpOsSITHOCTH TOT'O, YTO MPOLEHT Opaka
okaxercs B mpenenax or 0,009% mo 0,011%7? A B mpemenax ot 0,007% no
0,013%? KakoBa BEpOATHOCTh TOTO, YTO OJIHA HAyraJ B3siTas OyJlaBKa OKaXETCs
OpakoOBaHHOW ?

31ech UCXOAHBIMU NaHHbIMH siBastoTcs 10 OymaBok, 12 GynaBok, 1 Oy-
JIaBKa, a BEPOSITHOCTh OKA3bIBAETCS MCKOMOHW BEIMYMHOW. B Takoil mocraHoBke
3a/laya CBOJAMTCS K BBIYMCICHUIO TaK HAa3bIBAEMOUN 0Opammuoil 6eposmHocmu. Ka-
KOBa BEPOSTHOCTh TOTO, YTO 1O BCEH MPOU3BEIECHHON MPOAYKIIMH OpaK COCTaB-
nsiet B cpeaeM 0,01%, ecnu B BeiOopke 3 100000 GynaBok okazanock 12 Gpa-
KOBaHHBIX ?

Onno u3 Hambosnee >pGHEeKTUBHBIX PEIICHUH 3TOW 3aJayu ObLIO MPEIOKEHO
nacropom Tomacom Baiiecom, kotopsiii poamics B8 1701 roay u xun B Kenre™.
baiiec Obu1 HOHKOH(pOpMUCTOM. OH OTBepraj OOJBIIMHCTBO OOPSAOB aHIJIMKaH-
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CKOW IEPKBH, MEPEHITHIX €10 OT KATOJMWYECKOW IMocie oTaeineHus or Puma BO
Bpems npasienus ['enpuxa VIII.

Xotb baitec u Obu1 wienom KoponeBckoro obiecTBa, U3BECTHO O HEM HEMHOTO.
B o1HOM 1OBOJIBHO CKYYHOM U O€3JTMKOM Y4E€OHHMKE CTATHCTUKU OH XapaKTepU3yeT-
CSI CAK <3araj[ouHas JIMIHOCTH» . TIpH KH3HM OH HE M3/a]l HU OJHOrO COUMHCHHUS
M0 MaTEeMaTUKE U OCTaBUJI TOJIBKO JIBe pabOThI, KOTOPBIE OBLTU OIMYOIMKOBAHBI TIOCIIE
€ro CMEepTH, HO He CMOIJIM OOpaTHTh Ha ce0st JOHDKHOTO BHUMaHHUSI.

Tem He MeHee olHa U3 ATUX paboT, «O pemieHUU TPOOIEMbl B TEOPUU CITY-
qaiinocteir» («Essay towards Solving a Problem in the Doctrine of
Chances»), oka3zanach 3aMe4aTelbHO OPUTHHAIBHBIM MPOU3BEIACHUEM, KOTOPOE
obeccmeptmiio uMs baiieca cpenu cTaTUCTUKOB, YKOHOMUCTOB M APYTHUX MPEJCTa-
BHUTENIEH COIMAJbHBIX HayK. B HEM 3aJ0)KE€HbI OCHOBBI COBPEMEHHBIX METOOB
CTAaTUCTUYECKOr'0 aHaiu3a, Hayajao paboThl HaJ KOTOPBIMU OBLIO TOJIOXKEHO
Tpyaamu Sko6a bep-nymu.

[Tocne cmeptu baiieca B 1761 roay, coraacHO COCTaBIEHHOMY 3a T'OJ 70 TOTO
3aBEIIaHUI0, PYKOMHUCh 3TOH pabOThl U CTO (PYHTOB CTEPIIMHIOB JOCTANHUCH «Pu-
yapay Ilpaiicy, B HacTosimiee BpeMms, KaK s IoJjiarair, nacropy B HbIOMHITOH-
I'pun»’’. JioGonsiTHO, uTo y Baiieca GblmM cTONL HeBepHBIE cBeneHHs o IIpaiice,
¢durype torna HamMHOro 0ojiee Ba)KHOW, Y€M MPOCTON CBSIICHHUK B MaJICHbKOM
ropojake rpadcrsa KeHr.

Puuapn Ilpaiic ObL1 4€T1OBEKOM BBICOKHX HPABCTBEHHBIX MPHUHIIUIIOB, CTpa-
CTHBIM MTOOOPHUKOM CBOOOIBI BOOOIIE M CBOOOJBI BEPOUCIIOBEAAHMS B YACTHOCTH.
OH Obw1 yOekaeH, yTO cBOOOAA JaHa 4esloBeKYy boroMm m mostomy siBisieTcs He-
MPEMEHHBIM YCJIOBHEM HPAaBCTBEHHOI'O TOBEIEHHUS, W YTBEpXKIal, YTO JydYlle
OBITh CBOOOJHBIM I'PEIIHUKOM, YeM paboMm. B 1780 rony on Hamucan KHUTY 00
aMEpUKaHCKOW PEBOJIIOIUH C YPE3BBIYAIHO JIMHHBIM Ha3BaHueMm: «Coobpaxe-
HUS O 3HAYCHHHM aMEPUKAHCKON PEBOJIIOLMU U MYTSIX MPEBPALICHUS €€ BO BCEMUP-
Hoe Omaro» («Observations on the Importance of the American Revolution and the
Means of Making it a Benefit to the World»), B xoTopoii Beipasui cBoro Bepy B TO,
4TO peBosonus Obla mpeaHadeprana borom. Puckys co6oii, on 3a00Tuics o me-
PEMEIICHHBIX B AHIIIHIO aMEPUKAHCKUX BOCHHOIUIEHHBIX. OH ObLT Apyrom benn-
xamuHa @paHkimHa U xopouio 3Has1 Agama Cmuta. CMut otcbuian OpaHKIUHY U
[Mpaiicy HexoTophie raBel KHUTH «O OoratctBe HaponoB» («The Wealth of Na-
tions») juist UTCHUS ¥ KPUTHICCKUX 3aMCUAHHIA.

OmHa pa3HOBUIHOCTH CBOOOBI Oecriokomna [Ipaiica: cBoO0Oma 3aMMCTBOBAHHMSL.
OH ObT ITyOOKO 032004Y€H BETMYMHOW HAIMOHATIBHOTO Joira bputanuu, BeIpoc-
miero B pe3yisibrare BoMH ¢ @pannueii u ¢ kononucramu CesepHoit Amepuku. OH
CETOBaJ MO MOBOJY HEMPEKPaIIaloUIerocs HAKOIUICHUS FOCYAapCTBEHHOIO JI0JIra
Y HA3bIBAJI €T0 «BEJIMYANIINM HAIMOHATBHBIM 3JI0M .

Ho Ilpaiic 6611 HE IPOCTO CBSIIEHHUKOM U CTPACTHBIM MTOOOPHUKOM CBOOO/IBI.
OH u3BeCTEH TaKXKe KaKk MaTEMAaTHK, KOTOPBIiA 32 pabOThI B 00JIACTH TEOPUU BEPO-
SATHOCTEW OBUT MPHUHAT B WieHbl KoposieBckoro oliecTsa.

B 1765 romy Tpu dYenmoBeka M3 CTPaXxOBOM KOMIAHWH, HOCSIIEH Ha3BaHHE
«O6mectBo cnpaemmBoctu» (Equitable Society), npuriacunu Ipaiica momoub
UM B COCTaBJICHUM TaOJUI] CMEPTHOCTH, Ha OCHOBE KOTOPBIX JIOJIKHBI OBLIH OIpe-
JeNATBCS pa3Mepbl COOPOB TPU CTPAXOBAHUW JKU3HU U TPOJAKE MOKH3HEHHON
pentsl. Ilocime u3ydenus cpemu npouux TpyaoB lamnes u nge Myaspa Ilpaiic
OMmyOJIMKOBAJI 10 3TOMY Borpocy jaBe ctathi B «Philosophical Transactions»; ero
ounorpad Kapn Kon coobmaer, uto ronosa Ilpalica mocezaena 3a oJHy HOYb OT
HaIpsDKEHUS TpU paboTe Hall BTOPOU U3 ITHX CTATEH.

[Ipaiic Haua)1 ¢ U3y4EHMS 3aNMCEN B JIOHIOHCKUX PETUCTPALMOHHBIX KHUTAX,
HO MaTE€MaTUYECKOE OXUIAHUE MPOJOJIKUTEIILHOCTH KU3HHU, MOJIydaeMoe Ha Oc-
HOBE ATHUX 3aMUCEN, 0KA3aJI0Ch 3HAUUTEIBHO HU)KE UMEBILUXCS TAHHBIX O CMEPTHO-
cru™. Torma oH obparuics B rpaderBo HOpTreMIIToH, Tie 3aIicu BeIHCh bomee
akkypaTHo, yeMm B Jlongone. OH omyOnMKOBall pe3y/bTaThl CBOMX M3BICKAHHI B
1771 rony B KHUTe, 03arJIaBICHHON «3aMETKH O CTPaxOBBIX BhImiaTax» («Obser-
vations on Reversionary Payments»), koTopasi ocTaBajach KaTeXu3MCOM CTPaXOB-
mmkoB a0 KoHma XIX crometws. Drta pabora mpuHECTa €My ClIaBy OCHO-
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BOIIOJIOXKHUKA CTPaXOBOW CTATUCTHKU KaK KOMILIEKCA BEPOSTHOCTHBIX METOJIOB,
MIPUMEHSEMBIX HBIHE BCEMHU CTPAaXOBBIMU KOMITAHUSMU B KQUECTBE OCHOBBI HCUHIC-
JIieHUs1 COOPOB U BBITLIAT.

Opnnako B pabote IIpaiica ObLTH cepbe3HBIE, BEChbMa JIOPOTOCTOSIINE OIINOKH,
YaCTUYHO OOYCIIOBJICHHBIE TIOTPEITHOCTSIMH MCXOIHBIX JaHHBIX, KOTOPHIC HE 0XBa-
THIBAJIM OOJIBIIIOE YHCJIO HE3apPETUCTPUPOBAHHBIX POKIEHUI. bonee Toro, oH 3a-
BBICHIT KOA(D(PUIIMEHTHI CMEPTHOCTH JII PAHHUX BO3PACTOB W 3aHHU3WI HMX IS
CTapIINX, a €ro OIEHKH BEJIMYMHBI MHUTPAIMHU HaceleHus B HopTremMnToH U u3
HEero oKasallich HeTouHbIMU. Hanbomee cepbe3Hbie TIOCIEACTBUS NUMEIO 3aHIKe-
HUE O0XXHJIAeMOW MPOIOJDKUTEIBHOCTH KH3HU, YTO TPUBENO K 3HAYUTEIHLHOMY
3aBBILIECHUIO COOPOB MPH CTPAXOBAHHUH KU3HU. «OOIIECTBO CIIPaBEIUBOCTHY 000-
raTuioCh Ha ATOW OmMOKe, a OPUTAHCKOE MPABUTEIBCTBO, HCIIOIL30BABIIEE TE KE
TaOJIUIIBI JUIS OTIPEICICHHS BBITUIAT MOKYIATENSIM MMOKU3HEHHON PEHTHI, OHECIIO
3HAYUTENLHBIC YOBITKH

UYepes aBa roga nocne cMeptu barieca [paiic mocnan Koo €ro «o4eHb OCTPOyM-
HOI» paboTel HeKoemy J[xory KanTtoHy, npyromy wieHy KoponeBckoro o0miecTBa, ¢
COIPOBOJIUTENBHBIM MTUCbMOM, JAIOIIMM MPEICTABICHUE O HAMEPEHUSIX, C KOTOPHIMU
Baiiec ee mucan. Bnociencteuu B 1764 romxy KoposeBckoe 00I111ecTBO OmyOIMKOBAJIO
ee B «Philosophical Transactions», Ho 1 3T0 He OMEIIAaI0 HOBaTOPCKOi padote barie-
ca Tpo3s0aTh B 0E3BECTHOCTH B TCUCHUE JBAIIIATH JIET.

31ech NMpUBOAMTCS MOCTaHOBKa bailecoM 3ajaud, KOTOPYIO OH MBITANCS pe-
IIUTh.

3AJIAUA

JlaHo: 4mcio ciy4aeB [B BBIOOpKE], B KOTOPBIX HEKOE COOBITHE HACTYIIH-
JI0, ¥ YUCJIO CJIy4aeB, B KOTOPBIX OHO HE HACTYIIUJIO.

TpeOyercs ompeaenuTh. BEPOSATHOCTH TOTO, YTO BEPOSTHOCTH Ha-
CTYIUICHHSI COOBITHSI B OJJHOM HCIIBITAHUH [B reH%rl)aanoﬁ COBOKYITHOCTH]| Ha-
XOJUTCS B HEKOEM 3aIJaHHOM MHTEpPBaJIe 3HAYCHU U

[TocTaBneHHas 31ech 3ajada B TOYHOCTHM OOpaTHa 3aaadye, MOCTAaBICHHOMN
Slko6oMm BepHymiu nmpumepHoO mecThronecaThio rogamu panee (c. 136). Baiiec
3a7laeTcsi BOMPOCOM, KaK OIpPEIENUTh BEPOATHOCTh TOTO, YTO COOBITHE Oyner
HUMETh MECTO, IPH TOM YTO MBI 3HAEM TOJIBKO, YTO OHO B OTIPE/ICIIEHHOM YHUCIIE CITy-
9YaeB HACTYIWJIO M B HEKOEM JIPYroM YHCIIe CIydaeB HE HACTYNWIo. Jlpyrumu cio-
BaMH, OyllaBKa MOXET OKa3aThbCs OpaKOBaHHOW WIIM KaueCTBEHHOW. Eciu MbI 00-
HApYXUM JecsITh OpaKOBaHHBIX OYJIaBOK B BHIOOpPKE M3 CTa, KAKOBA BEPOSITHOCTD,
YTO BO 6Cell COBOKYMHOCTH OyTaBOK — HE TOJBKO B BBIOOPKE M3 CTa — MPOLIEHT
Opaka okaxeTcs B mHTepBane Mexay 9 u 11%7?

ConpopoautensHoe nmucbMo Ilpatica KanToHy moka3piBaeT, Kak JaJeKO 3a OJ1-
HO CTOJIETHE MPOJBUHYJCS aHAJIN3 BEPOSITHOCTU B MPAKTUKE MPUHSITUS PEIICHUN.
«Kax it 31paBOMBICTAIINN YenoBek, — nuiet [lpalic, — moiimMeT, 4TO mocTaB-
JICHHas 3JeCh 3ajJlaua HU B KOEM Cliydyae He SBJIAETCS MPOCTHIM YIMPaKHEHUEM B
00JIacTH TEOpUU CIydalHOCTeH, HO TpeOyeT pemeHus B ILeaIX MOCTPOECHUS
MIPOYHOTO OCHOBAHUS JJi BCEX HAIIUX CYXJCHUN OTHOCUTEIBHO MPEABIAYIINX
COOBITHI ¥ BBISICHCHUS BEPOSTHOCTHU HOCJ‘IeI[yIOH_II/IX»ZZ. OH nanee ykasbIBaer,
yTo HU SIk00 bepHymmm, HU e MyaBp He TOCTaBWJIA BOMPOC UMEHHO TakKUM 00-
pa3oM, xoTs ne MyaBp M OXapaKTepHU30BaJl TPYAHOCTH B MOJYUYEHHUU CBOETO
COOCTBEHHOT'O PENIEHUS KaK «HanOOJbIINE U3 BCEX, KAKUE MOKHO OXKHJIaTh B TE€O-
pUH CIydaitHOCTEHR ».

Jns nmokaszatenbcTBa CBOEM TOUKM 3peHUs baliec MCIoOnb30Ball HE OYEHB
MOAXOAIIUN IS TUCCUICHTCTBYIOIIETO CBAIICHHUKA TTpUMEpP — OWIbap/. 3amy-
MIEHHBIN TI0 OUIBAPAHOMY CTOJY IIAP TJIe-TO OCTAHABIMBACTCS M OCTACTCS HA MECTE.
3aTeM Japyroi map MHOTOKPATHO 3alycKaeTcs TaKhM K€ 00pa3oM, W MOACUYHUTHIBA-
€TCSl YKCIIO CIy4aeB, KOTJla OH OCTaHABJIMBACTCS CIpaBa OT MEPBOTr0. ITO <«HHCIIO
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clly4aeB, KOrja HEeOMpeIeliCHHOe COObITHE HACTYIUIIO», — ycnex. Heycmex — 3To
YHCIIO CIy4aeB, KOr/ia COOBITHE HE HACTYIUIIO, TO €CTh Iap OKa3ajcs CjieBa OT Iep-
BOro. BeposiTHOCTh MECTOHAXOXKICHUS MEPBOr0O MIapa — EAMHUIHOC HCIBITAHUE
— ClIeTyeT BBIBECTH U3 «yCIIeXa» Ui «HEeyCIIexa» BTOpOro,

Baxmneiimee npumenenue mojaxona baiieca 3akirouaeTcss B MCHOIb30BAaHUU HO-
BOW MH(pOpMAIUYU ISl YTOYHCHUST BEPOSITHOCTH, OCHOBAHHOW Ha CTapoil mHpopma-
MM, WIH, TOJb3YACh SI3bIKOM CTATUCTUKHU, CPABHEHUH AllOCTEPUOPHON BEPOSITHOCTH
¢ ampuopHOil. B ciyyae ¢ OMIBSPIHBIMU IIApaMK MOJOKEHUE MEPBOTO Iapa Mmpe-
CTaBJIsIeT COOOM AIPUOPHYIO, 2 MHOTOKPATHBIC OIIEHKU €0 MECTOHAX OXKICHUS TIOBTO-
PSIFOLIIMHUCSI 3aITyCKaMH BTOPOTO I1apa — alOCTEPHOPHYIO BEPOSITHOCT.

[Tporienypa mepecMoTpa BBIBOJOB OTHOCHUTEIBHO CTapodl HMHGMOpMAaNUU MO
Mepe TMOJIyuYeHUsT HOBOW MMEET MCTOYHMKOM (HIOCOPCKYIO TOUYKY 3peHUs, le-
JaIIy nTocThxkeHus baiieca upe3BbIYaliHO COBPEMEHHBIMH: B JMHAMHYHOM MU-
pe B YCIOBHSX HEOMPEICICHHOCTH HET OJJHO3HAYHbIX 0TBeTOB. MaTematuk A. O.
M. Cmut (Smith) ato ouens xoporio chopmynupoan: «Kaxaas MOMbITKA HAYYHO
000CHOBAaTh OTBEThI, BOZHHKAIOIIME B CUTYAl[MU CIOKHOW HEOMPEIAEeIeHHOCTH,
SIBIIIETCS, HA MOW BKYC, TOTAJIMTAPHOW MapoJucii Ha CUMTAIONUUNCST PasyMHBIM
TIPOLIECC TIO3HAHHS»,

XoTs MU3-32 CIOKHOCTH 0aHEeCOBCKOTO MOJX0/Ja JAETAIbHOE PACCMOTPEHHE €Tro
3[1eCb HEYMECTHO, MPUMEP TUIMYHOIO MPHUMEHEHHs ero MPUBEICH B KOHIIE 3TOM
[JIaBBI.

Baxueiimeil oTIMINTENThHON 0COOCHHOCTHIO BCEX OMMCAHHBIX B JTOW TJIaBe
HaYYHBIX JIOCTHKEHUH SIBISIETCS CMeJIass MBIC/b, YTO HEOINPEAEICHHOCTh MOKET
ObITh U3MepeHa. HeomnpeneaeHHOCTh 03HAYAET, YTO 3HAYCHHUE BEPOSATHOCTH HEM3-
BECTHO,; mepedpa3upysi BbICKa3bIBaHHE Xa-KWHTAa 00 OMpEeeNeHHOCTH, MOXKHO
CKa3aTh, YTO HEUTO SIBJSICTCS HEONPESICHHBIM, €Clii Halla HHpopMaIus BEpHa,
a coObITHE HE MPOUCXOJMUT WIM €CIH Halia MHPOopManus HEBEpPHA, a COOBITHE
MIPOUCXOIUT.

SAxo6 bepuynmu, Abpaxam ne MyaBp u Tomac Baifec mokasanu, Kak BbIYHC-
JSTH BEJIMYMHY BEPOSITHOCTH HA OCHOBAHHUH SMIUpUYECKUX (hakToB. B 3THX moc-
THXKEHUSX BIICYATISIIOT JKUBOCTh YMa, NPOSIBJIEHHAs B MOCTAHOBKE BOIPOCOB, U
CMEIIOCTh, C KOTOPOM OH JIEP3KO arakyeT Heu3BecTHoe. [le MyaBp He CKpbIBall BOC-
XUIIEHHOTO YWUBJICHUS TIepei COOCTBEHHBIMU Pe3yNIbTaTaMH, Koraa cocnaics Ha HO-
JKECTBEHHOE [IPE/[HAYEPTAHHME. OH nro0un Takoro pojaa BbIpaKeHHs. B
JIPYroM MecTe y Hero uurtaeM: «Eciu Obl MBI HE OCJCIUIUIH ce0si MeTadu3nde-
CKO¥ TBUIBI0, TO MOTJIA ObI KOPOTKUM W OYEBUIHBIM ITyTEM MPUUTH K TO3HAHHIO
emkoro CO3JATEJIA u BCEEPKUTEJIA Beero cymweros™.

Mp1 yxxe ocHoBarenbHO yrayounuchk B XVIII cronerue, korna anrnmuuane c4u-
TalW TMO3HAHWE BhHICIICH (OPMON YEIOBEUECKOW NEeATENbHOCTH. DTO JEHCTBU-
TEIHHO OBLJIO BPEMSsl, KOTJ]a YUCHBIE CTPSAXHYIU CO CBOMX I1a3 MeTadhU3MIECKYIO
eI, He Obu1o O0bllle MPensTCTBUN Al UCCIIEAOBAaHUS HETIO3HAHHOTO U CO3H-
naHusi HoBoro. OrpoMHBIE YCIIEXH B OCBOGHUU MPHUPOIBI PUCKA, TOCTUTHYTHIE 10
1800 rona, many MOUTHBIM TOTYOK HAyKe HACTYIAIOIIErO CTOJICTHS, U B BukTopH-
AHCKYIO 3TI0XY MCCJIEOBAHUS B 3TOM HAIPaBJICHUU IMOJYUYWIIU JalIbHEHIIee pas-
BUTHE.

IIpunoxenue

[pumep npakTnyeckoro npumMmeHenus baiiecoBa moaxona k craTucruye-
CKHM 3aga4am

OO6parumcst BHOBb K OynaBoyHOU kommanuu. Kommanus umeet aBe (padpukw,
npuyueM crapas Boimyckaer 40% mpomyKiuu. DTO O3HAYaeT, 4TO B3sATas HAyraJ
OynaBka, OpakoBaHHAs WIH HET, C BeposTHOCThI0 40% BhIMyIieHa HA cTapoil ¢aob-
pHIKE; 3TO MCXOJHAs BEPOSTHOCTh. M3BECTHO, UTO Ha cTapoi ¢gabpuke MpOIEHT
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Opaka BJIBO¢ OOJIbIIIE, YeM Ha HOBOM. ECIIM KIIMEHT 3BOHUT M COOOINAET O KyII-
JIEHHOW UM OpakoBaHHOW OyliaBKe, Ha KaKyrl U3 JIBYX (aOpHK JOJKEH 3BOHUTH
MEHEJDKEp 10 COBITY?

Hcxonnas BeposSTHOCTh MOOYXKIaeT yTBEpKAaTh, 4TO, CKOpee BCEro, Opaxo-
BaHHas OyjaBka cJeliaHa Ha HOBOH (aOpuke, Bbimyckaromei 60% mpomykumu
koMmnanuu. C Opyroil CTOpOHBI, YacTOTa MOsBJIEHUS Opaka Ha 3ToH Qabpukxe
B/IBO€ MEHbIIIE, 4eM Ha cTapoil. [lepecMOTpeB HCXOAHYIO BEPOATHOCTH C Y4ETOM
3TOW NOMOJHUTEIbHONU MH(POPMALIUH, TOTYyYaeM, YTO BEPOSTHOCTh BBIITYCKa OpaKo-
BaHHOU OyinaBKu HOBOH (haOpukoit paBHa Toabko 42,8%; 3TO 3HAYMT, YTO C BEPO-
ATHOCTBIO 57,2% BuHOBaTa crapas (adpuka. DTa HOBas OLIEHKAa CTAHOBUTCS aro-
CTEpUOPHOM BEPOSTHOCTHIO.

['naBa 8

IIpedenvuviu 3axon xaoca

B 1855 rony B I'érTunrene B Bo3pacte 78 net ckoHuanca Kapn @pug-
pux l'aycc. 3a mocnennue 27 jeT XU3HU OH TOJBKO OJHAXJbl HE HOYCBAT
JloMa W, HAJO JIyMaTh, U3 HENPHUA3HU K MYyTCHICCTBUSAM KATETOPUYSCKH OTKa3bI-
BaJICsl OT TIPEJIOKCHUUN CaMBIX U3BECTHBIX YHUBEPCHUTETOB EBpOTBI 3aHATH MECTO
npodeccopa’.

[TomoOHO MHOTHM MaTeMaTHKaM JI0 M MOcJie HeTo, ['aycc yke B paHHEM JeTCT-
BE TMPOSBUWI I'C€HUAIBHBIC CIIOCOOHOCTH, YEM B PABHOW CTEIEHW OTOPYMII OTIA U
o0panoBan MaTh. ETo oTer| ObUT MPOCTHIM paboumMm, Mpe3upai 3ayMHbIE yBICUCHUSI
CBOET0 TC€HUAILHOTO ChIHA M BCAYECKH MOPTUII €MY XKH3Hb. MaTh, HAIPOTHUB, KaK
MOTJIa, cTapajach 3alllUTHTh CBOETO MaJbUMKa U BCEMEPHO MOOIUIPSIa ero yBie-
YEHUE MaTEeMaTUKOM, 32 4To ['aycc 40 KOHIA JHEW BCTIOMUHAN O HEW ¢ TiyOoKoH
0J1ar0JapHOCTHIO.

Buorpadsl, kak 00BIYHO B TaKHX CIy4yasX, COOOIIAIOT BCEBO3MOXHBIC HCTOPUU
0 MaTEeMaTUYECKHUX TOJIOBOJIOMKAX, KOTOPhIC OyIYyIIUH BEIMKUN MaTEeMaTUK perial
B TOM BO3pacTe, KOoraa OOMBIIHHCTBO JeTel ¢ TpynoM aensat 24 na 12. On oOnagan
(heHOMEHAITPHON aMSTHIO M IOMHWI BCIO JTOTapU(PMUUECKYIO TaOnuily Ha3yook. B
BOCEMHAJIATh JIET OH CJelal YIMBUTEILHOE OTKPBITHUE, Kacarolleecs CBOWCTB
CEMHAJIIIATUYTOJIbHUKA; TAaKOTO B MaTeMaTuke He ciaydainochk yxke 2000 mer co
BpeMEH JIpeBHUX TIpekoB. Ero mokropckas nuccepranus Ha TemMy «HoBoe mokasa-
TEJHCTBO TOTO, YTO KaxKJas Iiejias paluoHalbHas (PyHKIHUS OJHOIN NepeMEHHOU
MOET OBITh IPEJCTaBJICHA TPOU3BEICHUEM JICHCTBUTEIBHBIX YHCEN NEPBON U BTO-
POl CTEMEeHU» IMOCBAIICHA PEIICHUI0 OCHOBHOM TeopeMbl anreopel. Cama Teopema
ObLTa U3BECTHA U paHbIIle, HO OH MPEIJIOKUI COBEPIISHHO HOBOE JI0KA3aTEIbCTBO.

CnaBa ['aycca Oblia croib Beluka, 4to, korga B 1807 romy dpaHiy3ckue
Boiicka moxouuu k ['érrunreny, Hamoneon npukasan nmobepedysb ropoj;, B KOTO-
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POM KMBET «BEJIMYAWIINNA MATEMATUK BCEX BpeMeH»2. Co ctoponsl Hanoneona
3TO OBLIIO OYEHBb JI00E3HO, HO ClIaBa UMECT U 000pOTHYIO cTopoHy. Korna mooe-
TUTENN HAJIOXKWIKA Ha ['epManHuio KoHTpuOyImto, oHu norpedoBamm ¢ ['aycca 2000
(bpankoB. D10 coorBercTBOBaNO MprMepHO S000 HBIHENTHUX J0JIAPOB — JOBOJIb-
HO KpyIIHAs CyMMa Ul yHHBepcuterckoro mpodeccopa®. Jlpysbs mpemiaranu
momoIb, ['aycc oTKa3bpIBaliCs; MOKA I MPENUPATEIhCTBA, BBICHHIOCH, YTO
JICHBTY YK€ YIUTAYeHBl 3HAMEHHUTHIM (hpaHITy3cKuM MareMaTukoM Mopucom [lbe-
pom e Jlamacom (1749-1827). Jlamnac 00bsICHUI CBOM MOCTYIIOK TEM, YTO CUH-
taet ['aycca, KoTopblid ObLT Ha 29 JIET MOJIOKE €T0, «BETUYAUITUM MaTEMaTUKOM
B MUpE», T. €. OLICHWI €ro 4yTh HUXke, ueM HamnoneoH. [To3nHee aHOHUMHBIN TO-
gutarens npucian ['ayccy 1000 hbpankoB, 4TOOB TOMOYB €My PACCUUTATHCS
¢ Jlarutacom.

CootHomenue (GpaHka U A0JIapa B T€UEHHE MHOTHX JIET C YAMBUTEIbHBIM IIOCTOSIHCTBOM J€PKanioch Ha
ypoBHe 5 : 1. Takum o6pazom, 2000 ¢ppankos MoxHO npupaBHATh k 400 nomrapam. B 1807 rony noxynaresns-
Has CIocOOHOCTH AoIapa ObUIa B JBE€HAALATh Pa3 BbIIIE, YEM CETOIHs.

Cam Jlammac ObuT BeChbMa KOJIOPUTHOM (UTYpOIl, O KOTOPOW CTOUT CKa3aTh
3[IeCh HECKOJBKO CJIOB; MOAPOOHEE MBI IOTOBOPUM O HEM B TJiaBe 12.

B nerctBe oH, kak u ['aycc, ObUT MaTeMaTHUYeCKUM BYHIEPKHHJOM, a BIIO-
CJIEICTBUU ITPOCIIABUIICS CBOEM KOCMOTOHHYECKOW TEOPUEN B aCTPOHOMHUM. B Te-
YEHHWE MHOTHUX JIET €Er0 BHUMAHUE MPUBJIEKAIN HEKOTOPBIE pa3ieibl TEOPUH BEPO-
ATHOCTEH, KOoTOpble ucciaenosan I'aycc. Ho Ha aToM cxonctBo koHuaercs. JKu3Hb
Jlarumaca mpoTekana Ha one @paHiy3ckoil peBoonnu, HamoieoHOBCKUX BOWH
u pecraBpannu bypOoHOB. UecTomoOHBOMY YeIOBEKY HY)XHO ObLIO 00JafaTh
OOJIBITION JIOBKOCTBIO, YTOOBI B 3TOM KyTe€phbMe YAEPKaThCS HA OBepXHOCTH. Jlarm-
JIac 0Ka3aJICs KaK pa3 TaKUM YEJIOBEKOM .

B 1784 rony xoposib clienal ero MHCIEKTOPOM KOPOJEBCKOM apTHILIEpUH, T10-
JIO)KWMB OYEHBb MPWJIMYHOE KajmoBaHbe. OHAKO C YCTAHOBJICHHEM PECITyOJINKH B
Jlarace mpocHynach «HEyracuMasi HEHaBUCTh K MOHApXUU» , @ OYEHb CKOPO MO-
clie 3axBara BjiacTu HamoJieoHOM OH 3asBWJI O CBOEW PEIIUTENbHON TOJJICPKKE
HOBOTO BOXJSl, KOTOPBIMA ]l €EMY ITOCT MUHUCTPA BHYTPEHHHUX JEJN U TUTYJ Ipa-
¢a, MO-BHIUMOMY PACCUMTHIBAS, YTO COTPYAHUYECTBO BCEMHPHO M3BECTHOTO Y4e-
HOT'O YKPEINUT aBTOPUTET HOBOro pexknma. Ho yxe yepes mects Helelnb, YBOJIMB
Jlamnmaca 1 mocaguB Ha ero MecTo cBoero Oparta, Hamoneon ckaxer: «OH ObLI
XYy’K€ CaMOTO0 IMOCPEICTBEHHOI0 YAHOBHHKA, KOTOPBIM BO BCEM BUAMUT TOJBKO XUT-
pocruieTeHusi. MUHHCTEPCTBO MO/ €r0 PyKOBOJICTBOM MOTPS3JIO B TPSICUHE OECKO-
HeyHO Masoi yermyxu»®, Hemmoxoil ypok uis yd4eHbIX, KOTOPBIM HEHMETCS CTaTh
BJIACTh UMYIIUMU!

[TpaBna, mo3xe Jlamnac B35 peanul. Beimenmee B 1812 roxy nepBoe u3nanue
coeii «Theorie analytique des probabilites» («AnanmuTHuecKo#l TEOpUH BEPOSTHO-
creit») oH ere mocBaTua «Bennkomy Hamoneony», Ho u3 Broporo msmanus 1814
roJia 3TO MOCBSILEHNE BBIUEPKHYI U CBSA3aJ MEPEeMEHY MOJUTUYECKUX BETPOB C Te-
MOl cBoero Tpakrtara. «llageHne ummnepuil, CTpeMUBIIUXCS K TOCIOACTBY HaJl MU-
pOM, — Hamucaj OH, — C OYE€Hb BHICOKOHM CTENEHbI0 BEPOSITHOCTH MOT MpeJCKa3aTh
KaXJIbIi CBEAYIIUM B BBIYUCICHUAX mancos’. Jlromosuk XVIII mocie KOpOHAaIUU
MPUIIOMHMJI 3TO 3aMeyaHue, u Jlamiac ctan MapKu30M.

B otnnune ot Jlamnmaca ['aycc OblI O4€Hb 3aMKHYTBIM YEJIOBEKOM U BEJ 3a-
TBOpHHUYECKUN 00pa3 xu3Hu. OH He OmyOJMKOBal MacCy CBOHUX OTKPBITHUH, U
MHOTHE U3 HUX OBLIU 3aHOBO CIEJaHbl IPYTUMH MaTeMaTukaMu. B myOnukanusx
OH ynensn OoJbllle BHUMaHHS pe3ylibTaTaM, HE MpuaaBas 0co0Oro 3Ha4YECHUs
METO/IaM UX MOJYYEHHUS M YacCTO 3aCTaBJIsiA IPYrHX MAaTEMAaTUKOB TPATUTh Mac-
Cy CHJ Ha JI0Ka3aTeJIbCTBO ero BbIBOAOB. Dpuk Temmn bemn, ogun u3 6uorpados
lNaycca, cuuraeT, 4TO ero HEOOIUTENBHOCTh 3ajepiKajia pa3BUTHE MaTeMaTUKH
M0 MEHBIIEH Mepe Ha MATHIACCAT JIET; MOJAI0KUHBI MAaTEMAaTHKOB MOTJIH ObI MPO-
CIaBUTHCS, €CIMU Obl MOJTYYMIN PE3yJIbTaThl, TOJIaMH, a TO U JECATUIICTUSIMHU Xpa-
HUBIIHECS Y HEro apxuse’.
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CnaBa M 3aMKHYTOCTh cjenanu ['aycca HEHMCIPABUMBIM HHTEIUICKTYaJIbHBIM
cHOOOM. XOTsI €ro OCHOBHBIC JIOCTHIKCHUS CBS3aHbl C TCOPUEH YHCel, B KOTOPOM
npociaBuics depMa, OH MOYTH HE HCIOIL30BaT PE3yJbTaThl 3HAMEHUTOTO TY-
Jy3CKOT'O aJBOKaTa, a OT €ro BEJIMKOH TeOpeMBbl, OCTaromeicss 6ojee TpexX CTo-
JIETUH 3aBOpaXHMBAIOIICH 3arajakoi Jisi MaTeMaTUKOB BCEr0 MUPa, OTMaxHYJICS,
Ha3BaB €€ «YaCTHBIM YTBEPIKJCHUEM, JUISI MCHS MaJOUHTEPECHBIM, IIOTOMY YTO S
JIETKO MOT'Y BBUIOXKHUTHh MHOXKECTBO IMOJOOHBIX YTBEPXKIACHUM, KOTOPbIE HUKTO HE
CMOJKET HH JI0Ka3aTh, HU onpOBeeryTL»g.

D10 He ObLIO MycTOM MoxBanb6oii. B 1801 roay, korga emy Ob10 24 rona,
Iaycc omy6nukoBan «Disquisitiones Arithmeticae» («Apudmernueckoe uccieno-
BaHHE»), HAIMCAHHOE Ha DJIETAHTHOM JATHIHU APKOE M 3HAYUTEIHHOE HCTOPUKO-
Hay4YHOE MCCJICJIOBAHHME IO TEOPHUM 4YHCElN. boiblnas 4acTh KHUTH HEIOCTYIHA
HeMaTeMaTHKaM, HO JUIS HEro caMOro HalMCaHHOE 3BydYayio Kak MySBIKalO. On
HaXOJUJI B TCOPUM YHUCET «MAarndeckoe o4apoBaHUE» U PagoBajCsI OTKPBITUIO U
JI0Ka3aTeJIbCTBY BCCOOIIHOCTH TaKUX, HAIIPUMEP, COOTHOLICHHIA:

1=12

1+3=221+3+5=1732
1+3+5+7=4

Wnu, B o6ImieM BHe, CyMMa 1 MEPBBIX HEYETHBIX umcea paBHa n°. OTciona
cymma mepBbix 100 HeweTHwIX uncen oT 1 mo 199 pasma 1007, mwam 10 000, a
cymma HedeTHbIX yuceln oT 1 no 999 pasna 250 000.

B 1801 roay laycc cHu3omien a0 AEMOHCTPALlMM BaXKHBIX MPAKTHUECKHX
NPUIIOKEHUI CBOMX TeopeTuueckux BhIKIaaok. B 1800 rony oawH uTanbsH-
CKUU aCTPOHOM OTKPBLI MaJICHbKYIO HOBYIO IJIAHETY, Ha aCTPOHOMUYECKOM SI3bI-
ke acrepouy, u Haspan ee Llepepa. ['on cmycrs [aycc Beiumciaun ee opOuTy;
paHbIIE OH Y€ 3aHUMAJICSl BBIYMCICHUEM JIYHHBIX TaOJUI], MO3BOJSIONUX B JIFO-
0ol rox ompeaenuth AaTy npasnHuka [lacxu. B Te BpemeHa OH emie pyKOBO-
JICTBOBAJICS JKEJIAaHUEM 3aBOEBATh NMPU3HAHUE, U €MY OYCHb XOTEJIOCh IOMacTh B
KOMITAaHHIO CBOMX BBIJIAIOLIUXCS MPEAIECTBEHHUKOB — OT [ITonemest no Nanunes
u HproTOHa — B M3y4eHHH HEOECHOW MEXaHWKH, XOTs OH OBLI JaJIEK OT MBICITH
MPEB30UTH aCTPOHOMHUYECKHE JTOCTH)KCHHS CBOETO COBPEMEHHUKA U OJiaroeress
Jlanmaca. Bnpodem, 3Ta 4yacTHas 3ajada ObLia MpUBJIEKATEIbHA U caMma 1o cebde,
B OCOOCHHOCTH YYMTBIBAsi HETOJHOTY JIaHHBIX M HE3HAHHE CKOPOCTU BpalICHUS
epeps Bokpyr ConHIa.

B pe3ynbTaTe MTUXOpaJ0YHbIX BBIUMCICHH ['aycc Halen oueHb TOYHOE pelle-
HUE, Jallee BO3MOXXHOCTh MpPEJCKa3bIBaTh MecToHaxoxaeHue Llepepsr B mro0oii
MOMEHT. 3a BpeMsl 3TOH pabOThl OH HACTOJBKO MOJAHATOPEN B HEOSCHON MEXaHHKE,
YTO HAYYWJICS BBIYUCISITH OPOUTHI KOMET B TEYEHUE OJHOTO-/IBYX 4acOB, B TO Bpe-
MsI KaK Y IPYTHX YYEHBIX 3Ta paboTa OTHUMAJIA TPU-YEThIPE JTHSI.

l'aycc 0coOeHHO TOpaUIICS CBOMMH aCTPOHOMHYECKUMU JOCTHIKCHUSIMH, OLIY-
mias ce0st mocienosareneM HploTOHA, KOTOPBIH ObUT ero uaeanoMm. BocxuieHHbBIN
OTKPBITUSIMH BEJIMKOTO aHTJIMYaHMHA, OH BMaJal B OCHICHCTBO MPHU yIIOMHUHAHUH
00 uctopuu ¢ sI0JI0KOM, MaJieHue KOTOPOTO SIKOOBI MOCTYKUIO TTOBOJIOM K OTKPBI-
THIO 3aKOHA BCEMHUPHOT'O TATOTEHUS, U TaK OT3BIBAJICS 00 ATOU OacHe:

I'mynocts! Kakoii-to HanoeamBbii gypak npucrail Kk HeoToHy ¢ Bompocowm,
KaK OH OTKpBUI 3aKOH TATOTEHUsA. YBHUJAEB, YTO HMMEET JEJI0 C HECMBbIILe-
HBIIIEM, U CTapasich U30aBUTHCA OT Hagoeabl, HpIOTOH cka3all, 4To eMy Ha HOC
yrnano s010Ko. YI[OBneTBOIl)leHHHP”I OTBETOM IMIPHCTaBajla OTOLIEN B IOJHOU
YBEPEHHOCTH, YTO BCE IOHSII

Faycc ObUI HEBBICOKOI'O MHEHHUS O YCJIOBCUYCCTBE, IIOpHLal poCT HalUH-
OHAJIMCTUYCCKHUX HaCTpOCHI/Iﬁ, COHpOBO)K,ELaCMHﬁ MIpOoCIaBJICHUEM BOUHCKHUX ,[[06-
HeCTeﬁ, U CUHUTaJl 3aBOCBATCIIbHYIO IMOJIUTHUKY «HEMOCTHKUMOU TIIYnOCTBIO». nz-
3a cBOeH MH3AaHTPOIIMH OH U IIPOCHUACIT JOMa 60J'IBI_I_IYIO qacCThb )KI/ISHI/IlZ.
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He nutast oco6oro naTepeca K ynpaBlIeHUIO PUCKOM KaK TaKOBOMY, OH, OJI-
HAKO, UHTEPECOBAJICS TECOPETHUYECCKHUMH MPOOJIeMaMu, MOJAHATHIMU B paboTax Imo
BEPOSITHOCTH, TEOPUU OOJIBIIMX YUCET M TEOPHH BBIOOPKH, HadaThix SIko6om Bep-
HYJLTH U POJOJDKEHHBIX ¢ MyaBpom u BaitecoM, u ero coOCTBEHHbBIC JTOCTHKECHUS
B 3TOii 00J1aCTH JIETJIM B OCHOBY COBPEMEHHBIX METOJOB KOHTPOJISI PHCKA.

BriepBbie oH 00paTuiCcs K BEpPOATHOCTHBIM MPOOIEeMaM JIPH OMUCAHUU METO-
Jia OTmpeeNieHus: OpOUTHI HA OCHOBE MHOXKECTBA JIMCKPETHBIX HAOIIOJACHUN B KHU-
re o JBM)KCHHUH HEOECHBIX Tel, onybnaukoBanHO# B 1809 roay moj Ha3BaHueM
«Theoria Motus» («Teopus aeuxenus»). Korma B 1810 roay «Theoria M otus»
nonana B pyku Jlammacy, TOT cpa3y yXBaTHJICS 332 HEE U 3aHSJICS BBIICHCHHEM
HEKOTOPBIX HEICHOCTEeH, KOTOphIX ['ayccy He yaanoch H30exKarh.

Ho nauboJee neHHbIH BKIIA B TEOPUIO BeposiTHOCTEl ["aycc BHec B pe3ynbTare
paboThl, K BEPOSATHOCTH HUKAKOIO OTHOIICHHUS HE UMEIOIEH, a MMEHHO 3aHHUMa-
SCh T€0/Ie3MUCCKIUMU U3MEPCHUSIMHA KPUBU3HBI 3eMJIH ISl OMPE/ICICHUS TOYHOCTH
reorpadudeckux HabmoaeHui. M3-3a miapooOpa3HocTu 3eMiIH PacCTOSIHUE MEKITY
JABYMsl TOYKAMU Ha €€ MOBEPXHOCTH OTIMYACTCS OT PACCTOSHHS MEXKIy HHMH,
pOJIETAeMOr0 BOPOHOM. JTa pa3HHUIAa MPEeHEeOPEKUMO Maja JUisl PACCTOSIHUS B
HECKOJIBKO MHIIb, HO MPHU PACCTOSHUH OoJiee MECATH MUIb OHA CTAHOBHUTCS OIIY-
TUMOH.

B 1816 roay I'aycc monyums mpurialieHHe PYKOBOJUTH TI'€0/IE3UYCCKUMHU
cbeMKamu B BaBapuu U COCTBHIKOBATh UX PE3yJbTAThI C TAKMMHU K€ U3MEPEHHSIMHU,
yxe BoimonHeHHbIMU B Jlanuu u CeBepHoii ['epmanuu. Hamo monarate, 3ta pabora
ObLIa MAJIOMHTEPECHA JJIsl TAKOr0 J0 KOPHEW BOJOC TEOpEeTHKa, KakuM Obu1 [aycc.
EMy mpuiuioch mokuHyTh KaOWHET, paboTaTh Ha MEPECEYCHHON MECTHOCTH, 00-
MIaThCS C YMHOBHUKAMHU M MPOYUM JIFOJIOM, BKIIFOYAs KOJUIET, WHTEILICKTYalbHbIH
YpPOBEHb KOTOpPBIX ObLT eMy HenHTepeceH. Ho pabora 3arsnynack no 1848 roaa, u
ONyOJIMKOBAHHBIC B KOHIIE KOHI[OB PE3yJbTaThl COCTABHIIM [IECTHAATH TOMOB.

[Tockoapky HEBO3MOXXHO OOMEPHUTH KaKIblii KBaJpaTHBIM IIOWM 3€MHOU MO-
BEPXHOCTH, T€0Ie3nYecKasi CbeMKa MpeICTaBIsAeT cOO0M 3aMephl, BBITIOJIHAEMbIE Ha
3alaHHOM DPACCTOSIHUU JIPYr OT Apyra. AHanu3upys pacrpejesieHue pe3ysbTaToB
3THX 3aMepoB, ['aycc 3amMeTHi1, 4TO OHM UMEIOT pa30dpoc, HO, KOI/Ia YHCIO 3aMEepOB
pacTeT, pe3yJbTaThl TPYMIUPYIOTCA BOKPYT HEKOTOPOH LIEHTPAIbHON TOYKH. DTOU
LEHTPAJIbHOW TOUKOU SIBJISIETCS CpeHEe 3HAYCHHE BCEX Pe3yJIbTaTOB M3MEpPEHUH, a
caMH pe3yJbTaThl PACHpelelsloTCsl CUMMETPUYHO MO 00€ CTOPOHBI OT CPEIHEro
3HaueHus. Yem Oomblne U3MepeHuil BBIMOIHSIOCH, TEM OOJbIIE MPOSCHIACh Kap-
THHA pacHpeleseHuss pPe3yJlbTaToB W TeM OoJbllIe OHAa HalOMHHAala KOJo-
KOJIOOOPa3HYI0 KPUBYIO, MOJTY4YeHHYIO e MyaBpom 83 roamu paHslie.

CBsi3b MEXIYy PUCKOM U M3MEPEHUEM KPUBHU3HBI 36MHOM MOBEPXHOCTH OKa3a-
Jach TECHee, YeM MOXHO ObLIO MPEeAnookKuTh. [IbITasich yCTaHOBUTH KPUBU3HY
3emnn, [Maycc neHb 3a [HEM OCYIIECTBJIST HAa OaBapCKUX XOJIMaX OJHO reoje3nye-
CKO€ U3MEpEHHE 3a JPYruM, oKa He HaOpaJoch OTPOMHOE KOJMYECTBO HaOII0/e-
Huii. TOYyHO Tak ke, KaK Mbl pacCMaTPHUBAEM OIBIT MPOLLIOrO ISl BBIHECEHUS CY-
KICHUHU O BEPOSTHOCTH TOTO MJIM MHOT'O HAIpaBJICHUS pa3BUTHUS COOBITHI B Oy-
nymem, ['aycc oneHuBan HaKOMMBIIMECS PE3YJIbTAaThl U BBIHOCUI CYXIEHHE O
TOM, KaK KpHMBH3HA 3€MHOW MOBEPXHOCTU BIIMIET HA pe3yJbTaThl 3aMEpOB pac-
CTOSIHMH MeX1y pa3HbIMU ToukaMmu B baBapuu. OH MOT CyIHTh O TOYHOCTH CBO-
X HaOMIONEHUH IO pacHpeiesieHuI0 MacChl pe3yJbTaTOB HAOIIOJEHUH BOKPYT
CpeJHero 3Ha4eHUs.

[IpuHuMmas cBsi3aHHbIE C PUCKOM PELICHHS, Mbl Ha Ka)XJIOM IlIary BCTpeyaeMm-
Csl C Pa3HOBUJHOCTSIMU BONPOCA, Ha KOTOPBIM OH MbITalICS OTBETUTH. CKOJBKO B
CpelHEeM JMBHEH cienyeT oxuaaTh B Hplo-Mlopke B amnpene M KakoBbl HAIIH
IIIAHCHI OCTAaThCS CYXMMH, €CIH, ye3kas Ha Hexelmo B Heio-Mopk, MbI He 3axBa-
tuM Tutam? KakoBa BepOsITHOCTH MOMACTh B aBTOMOOWIBHYIO aBapUI0, €CIIH MBI
cobupaemcs npoexarb 3000 muib, 4ToOBI Mepeceub cTpany? KakoBa Bepost-
HOCTH majieHus Kypca akuuii Ha 10% B Oyaymiem rogy?
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Pa3zpaborannbie ['ayccoMm MeTObI MOTyYEHUsI OTBETOB Ha MOJA00HBIE BOMPOCHI
HACTOJbKO OOLIEU3BECTHBI, YTO MBI PEJIKO 3a/JaeMCs BOIPOCOM 00 MX MPOUCXO0XK-
nenuu. Ho 6e3 3TUX METOJ0B HEBO3MOXHO OIEHUTH CTENEeHb PUCKA, C KOTOPBIM
MBI CTAJIKUBAaE€MCS B )KM3HH, U IPUHUMATh OOOCHOBaHHBIE PEHICHUS O TOM, CTOUT
WJIY HE CTOUT MATH Ha pUCK. be3 3TuX MeTo/10B MBI HE CMOTJIM ObI OIIEHUBATH TOY-
HOCTb MMelonIeiics HHPOopMaIluu, Kak HE CMOTJIM Obl OLIEHUBATh BEPOSITHOCTh TO-
ro, 4TO HEKOE COOBITHE MPOU30HAET — J0XK/b, CMEPTh 85-JIeTHETO UeI0OBeKa HITH
nageHue kypca akiuii Ha 20%, nobdena pycckux Ha KyoOke /[Buca uiam nemoxpa-
TUYECKOTO OOJBIIMHCTBA Ha BhIOOpax B KOHIpecc, YTo cpaboTaloT peMHU 0e30-
MAaCHOCTU TP aBapuu WIK MpU OypeHUHU Hayraj OyJeT OTKPHITO MECTOPOXKICHHE
HedrtH.

[Ipouecc OLIEHKM NaHHBIX HAYMHAETCA C aHaju3a KOJIOKOJI000pa3HOM KpHUBOIA,
[JIaBHBIM Ha3HAYEHHEM KOTOPOH SIBISETCS HE OIpe/eSieHHe TOYHOrO 3HA4YeHHs, a
oueHka omuoOok. Ecnu Obl pe3ynbTaT KaKIoro W3MEPEHHs] TOYHO COOTBETCTBOBAJ
TOMY, YTO MBI U3MEpsieM, HE O 4eM ObUT0 Obl TOBOpUTH. Eciu Obl J10/1H, CIIOHBI, Op-
XHUJIEW WM Tarapkud He OTIMYaIUCh JPYr OT JApyra B Mpejesax CBOEro BUA, KU3Hb
Ha 3emiie OblIa OBl coBceM Apyroil. Ho B Mupe rocnofcTByeT He TOKIECTBO, a CXO/-
CTBO; HU OJTHO U3MEpPEHHE HE SABIIAETCS a0COMIOTHO TOUHBIM. [Ipu HaIMYUM HOpMab-
HOTO pacIpeaeNeHus] KOJIOKOI000pa3Hasi KpHBas YIOPSIOYMBAET 3Ty IyTaHHUILY.
®psHcuc [anbToH, ¢ KOTOPBHIM MBI BCTPETUMCS B CIEYIOIIEH I1aBe, ¢ HeMajon J10-
neit madoca nucan 0 HOpMaJTLHOM paclpeaeICHUH

«3aK0H YaCTOTHI OIIHUOOK»... C HEITOKOJIEOMMBIM CaMOOOIafaHueEM OEe3MATEK-
HO IIAPHUT B HEMBICIIMMOM Xaoce. UeM OoJibIlie TOJIA... TeM OOJIbIIIC B HEH eIuH-
CTBa. DTO MpeACibHBIN 3aKOH Xaoca. Yem OoJibllie OCCHOPSIOYHBIX 3JICMEHTOB
momnagacT B €ro pyKd... TeM 0oJiee HEOXXUJAHHOW W IMPEKPACHON OKa3bIBaCTCS
CKPBIBAIOMIASCS 32 BUIUMBIM Xa0coM (hopMa yrmopsA0u4eHHOCTH

BONbIIMHCTBO M3 HAC CTAJKMBAETCS C KOJOKOJIOOOpa3HOW KPHBOW ele B
HIKOJIbHBIC TOJbl. YUHUTEIb BBICTABISIET OLCHKU IO KPUBOH», B CIy4alilHOM IIO-
psiiKe, OH HE HAYMHACT C HU3IICH, YTOOBI 3aKOHYUTH BBICIHICH. YClEeBaeMOCTh
CPEeIHUX CTYICHTOB BO3HATPaXAaeTcs cpejHeil Tpoeukoi. Ciiabble M CHIbHBIC TO-
JYYar0T OLEHKH, pacIpeesSIoInecs: CAMMETPUYHO OTHOCUTENIBHO cpeaneil. Jaxe
eciii Bce paboThl BBHIMOJIHEHBI MPEKPACHO WM, HA000poT, 0e300pa3Ho, B COBO-
KYIHOCTU UMEIONUXCS paboT nyulinas OIEHUBACTCS 10 BhICIHIEMY Oamny, a Xya-
1Iast Mo HU3IIeMY .

MHorue HaTypalbHbIe TIOKa3aTeH, HAPUMEP POCT JIIOIei B TPYIIIE WK JJTH-
Ha CPEJHEro MaJiblla, OMUCHIBAIOTCS HOPMAIILHBIM pacipezaencHuem. [1o yreepxie-
Huio ['anpToHa, UIS TOro YTOOBI Pe3y/bTaThl HAOMIOACHUN PaCHONAraiuch HOp-
MaJIbHO WJIM CHMMETPUYHO OTHOCHTEIILHO CPEJHEr0 3HAUCHUS, HEOOXOAUMBI JBa yC-
7oBust. Bo-mepBbIX, YMCIO HAOMIONCHUI JOKHO OBITh JOCTATOYHO BEJIUKO, BO-
BTOPBIX, HAOJIOJICHUSI TOJDKHBI OBITh HE3aBUCHMBIMU, KaKk OpocaHue KOCTH. Ynopsi-
00YUMb MONCHO MOJBLKO XAOC.

B3anmMo03aBUCUMOCTh BXOJSIIUX B BHIOOPKY JAHHBIX MOXET CTATh MPHUYUHON
cepbe3nbix omubok. B 1936 roay ueiHe 3a0bIThIi kypHan «Literary Digest»
OPEANPUHSUT OMPOC JUIsS MPEACKa3aHusi McXona OOpbObl MEXAy KaHIUIATaMU B
npesuienTsl @pankiuaom Py3sensTom u Anbdpenom JIramnonom. Pegakius pa-
30cmana JuiaM, OTOOPaHHBIM C UCIIOJIb30BaHUEM Telle()OHHON KHUTH M JTAHHBIX O
perucTpany aBTOMOOMIIEH, OKOJIO JECATH MHJUIMOHOB OMPOCHBIX JINCTOB B BHUJIE
OTKPBITOK C OIUIAYCHHBIM BO3BpaTOM. [lo7cueT BO3BpAIICHHBIX OTKPBITOK MOKa-
3an, uro 3a JIaHmoHa cobuparorcs romocoBarh 59% wmsbuparenei, a 3a Py3Benbra
tonbko 41%. OnHako B xoze BeIOOpoB JI3HmoH momyuun 19% ronocos, .B TO
BpeMs Kak 3a Py3Benbra mporosniocoBanu 61% uzbupareneii. Jlemo B Tom, 4T0O B
cepenrHe 30-X roJI0B BJIAJICNbIIBI aBTOMOOWIICH U TeIeOHOB HE COCTABIISLIIA TH-
MAYHOHN BBIOOPKM aMEepHKAaHCKUX M30upareneil: nx u30uparenbHble TpeanodTe-
HUs ObLTH O0YCIIOBIIEHBI X YPOBHEM XU3HH, KOTOPBIH OBLI TOT/Ia HE IO KapMa-
HYy OOJIBIIMHCTBY HACETICHUSI.
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[To-HacTosIeMy He3aBHCHUMBIC HAOMIOAEHUS JaioT OoraTyro MH(opManuio o
BEPOSITHOCTSAX. Bo3pMeM it TpuMepa KOCTH.

Bce miecth CTOpPOH KOCTSIHOTO KyOWKa MOTYT BBIIACTh C paBHOM Be-
pOSITHOCTBIO. Ecnu rpadudecku mpecTaBUTh BEPOSTHOCTh MOTYYUTh KaXKI0€ U3
IIECTH BO3MOJKHBIX 3HAYEHUU, MBI TTOJIYYHM TOPU30HTAIBHYIO IPSIMYIO Ha YPOB-
He Ve- ['paduk He Oymer MMeTh HUYEro OOIIero ¢ HOPMalbHOM KPUBOM, KaK BbI-
OopKa, cocTofIas U3 OJHOTO0 OpOCKa, HUYETO HE CKaXET O IaHCaX OKHJAHUs
TOTO HWJIM WHOTO 3HAYCHHS KOCTU. MBI OKa)KeMCsl B COCTOSIHUU CJICTIBIX, OIIYITbI-
BAaIOIIMX CIIOHA.

BbpocuM Teneps KOCTh MIECTh pa3 U MOCMOTPUM, 4TO moaydutcs. (5 mo-
JEMPOBAII 3TOT OMBIT HA MOEM KOMIBIOTEPE, YTOOBI OBITh YBEPEHHBIM B TOM,
4YTO B pe3yJbTaTe MOJy4darwTcs ciydaiiHbie umcia.) [lepBas cepus u3 miectu
OpOCKOB Jania YeThIpe MATEPKH, OJHY IIECTEPKY U OJIHY YETBEPKY, B CPEAHEM
poBHO 5,0. Bo BTOpO#i cepuu momydmiack CMeCh U3 TPEX IIECTEPOK, ABYX YETBE-
POK U OJTHOM N1BO¥KH, B cpenHeM 4,7. MHbopmanuu He HAMHOTO OOJIbIIIE.

[Tocne mecsiTi UCHBITAHUH MO MIECTh OPOCKOB KaXIIbI CPETHHUE PE3YIBTATHI MO
mecTr OpockaM CTalM TPYIITUPOBATHCS OKOJIO 3HAYeHUsS 3,5, SBISIOMIETOCS Cpel-
HUM YHCJIOM OYKOB Ha moBepxHocTH Koctu: (1+2++3+4+5+6):6 =35—mu
POBHO TIOJIOBMHOW BEJMUYMHBI MAaTEMATHUECKOTO OXXKHJAHHS MPH OpOCAHWU JBYX
kocteit. [llects Moux cpemuux ObUTM HIDKE 3,5 U YeThIpe MPEBBIMIAIH 3TO YHUCIIO.
Bropas cepusi u3 mecsitu OpOCKOB Jlana CJIEIyIOIIUE PE3YNIbTaThl: YEThIpE pas3a
cpennee 3HadeHue Obu10 Hinke 3,0, ueTsipe pasza oHo npesbimano 4,0, ObUT0 Takke
10 OJTHOMY 3Ha4eHHIO BhImIe 4,5 u HUXe 2,5.

CrenyronmM 1aroMm OBIJIO OMPEAETICHUE CPEIHEr0 3HAYEHUS TEPBBIX TECATH
UCIIBITAHUN 110 MIECTh OPOCKOB Ka)XJblii. B TO BpeMs kak pacmpeneiceHnue B Ka-
KJIOM U3 ITHX UCTIBITAHHM, pACCMATPUBAEMBIX IO OTAEITBHOCTH, CaMO TI0 cebe Ma-
JI0 0 YeM TOBOPHIIO, CPEHEE OT CPEIHUX OKaszanoch paBHbIM 3,48! Teneps cpenHee
YTOYHUIIOCH, HO CpellHee KBaJAPATHYHOE OTKIOHEHHE OKaszanoch paBHbM 0,82 —
3HAYUTEIBHO OOJBIINM, YeM XOTeN0Ch Obl2. (CpejiHee KBaapaTHIHOE OTKIOHCHHE
— 9TO BEJHMYWHA, KOTOPYIO Jie MyaBp MpeIoKuI UCTIONB30BaTh IS U3MEPEHUS
pa3bpoca HaOIIroJaeMbIX 3HAUYEHHI BOKPYT CpeIHEro 3HaueHus. B pacmpenenenun
ne MyaBpa npubnusutenbHO aBe Tpetu (68,26%) pe3ynbTaToB HaONMIOICHUI B
OOJIBIITYIO FJTH MEHBIIIYIO CTOPOHY OTIMYAIOTCS OT CPEHEr0 3HAYCHHUS Ha BEIMIUHY
CpeIHero KBaapaTHYHOTO OTKIOHEeHUs; 95,46% oTIudaroTcs OT CpeaHero Ha yIBO-
CHHOE CpEIHeEe KBaJPaTUIHOE OTKIIOHCHHE).

WupiMu cioBamMH, B CEMH U3 JIECSITU HCIIBITAHUN cpeaHee 3HaYeHHEe OKa3a-
nock B mpenenax 3,48 + 0,82 u 3,48 - 0,82, wnu mexny 4,30 u 2,66; B ocTans-
HBIX TPEX UCIBITAaHUAX Pa30pOC pe3yIbTaToOB ObLI e111e OOIBITIM.

Torga s 3acTaBuUil KOMIIBIOTEP BBIMOJHUTH 256 HMCHBITAHUA MO IIECTh
OpockoB kaxmaoe. [lepBrie 256 ucnbITaHnii nanu OMU3KYIO K OKHUJaeMOMY 3Haue-
HUIO BennuuHy 3,49 co cpeaHUM KBaJIpaTHuHbIM oTKiIoOHEeHUEM 0,69, TO ecTh aBe
TPETH Pe3ylbTaTOB OKa3anuch B uHTepBane Mexnay 4,18 u 2,80. Tonbko B 10%
WCIIBITAHUN CPEJIHHE 3HAYCHMS ObLIM MEHbIe 2,5 mwiam Ooibine 4,5, B TO Bpems
Kak OoJIbIlIe TIOJIOBUHBI 3HaUCHMI 1onajo B uatepain ot 3,0 mo 4,0.

[Tponomxkas HacCUIOBaTh KOMIBIOTEP, 51 TOBTOPUI Cepuio U3 256 MCIbITaHUA
JEeCSITh pa3. YCPEIHUB pe3ylabTaThl, MOTYyYECHHBIC B KOKIOW U3 JAECSATH BBIOOPOK,
s 3aTE€M YCPEIHUI 3TH cpennue u moaydun 3,499 (s mpuBoKy pe3ysibTar ¢ TOY-
HOCTBIO JIO TPEX 3HAKOB MOCIE 3aMsITOM, YTOOBI TOKA3aTh CTENEHb MPHOIIKEHUS
k 3,5). Brieuarisronum 0Ka3ajaoch YMEHBIIECHHE BEIMYMHBI CPEIHET0 KBaJpa-
tugHOTO OoTKIOHeHUs 10 0,044. [1pu 3ToM MATh CPEeAHUX OKa3aIUCh HIKE 3,5 U
ISTh BBINIE, a CEMb U3 JCCATH BBIOOPOK M0 256 UCHBITAaHWUH Jajld 3HAUYCHHE B
npenenax ot 3,455 no 3,543. DTo HemaoXast TOYHOCTb.

Kak Boisicamn Slko6 bepHyim, konnyecTBa BaKHBI. ITO OH 00paTHI BHUIMAaHHE
Ha TO, YTO CpelHEee OT CPEeIHUX 3HAUYCHUN OTICNBHBIX BHIOOPOK yIUBUTEIHLHBIM
00pa3oM CHMXKAeT TUCIEPCHI0 BOKPYT OCHOBHOTO CPENHETO 3HAUCHHS, — YTBEp-
KJIEHHEe, W3BECTHOE KaK IIEHTpajbHAs Tpe/eibHas Teopema. JTa Teopema Oblia
BIiepBhie chopmynuposana Jlammacom B 1809 roxy B pabote, KOTOPYIO OH 3aKOHYHIT
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U onyoOsMKoBal epe TeM, kak B 1810 roxy o3nakomuics ¢ «Theoria Motus» I'a-
ycca.

CpenHee OT CpeTHUX WHTEPECHO €IIe U C IPYrod CTOPOHBL. MBI Ha4amM 3KC-
MEPUMEHTBI ¢ OpOCaHHMEM IIECTUTPAHHON KOCTH, KaKJias rpaHb KOTOPOW HMeEET
paBHBIC ITAHCHI BBINACTH. PacrpenencHue IMoaydanoch IUIOCKHM, HE HMEIONIUM
HUYETo 00IIeTro ¢ HopMallbHEIM. [Io Mepe TOTro Kak KOMIBIOTEP MOJIEIUPOBAI BCE
OoJipiiee ¥ OOJIBbIIIEE YUCIIO OPOCKOB, HaKaIJIMBas YMCI0 BHIOOPOK, MBI IOJIyda-
7u BCc€ Ooapliie U 60sbIne HHGOPMAI[UU O CBOWCTBAaX KOCTH.

OueHb PEAKO CpejaHee 3HAYCHHE B HCIBITAHMHM W3 MICCTH OPOCKOB OKa3bIBa-
J10Ch OJTM3KMM K IIECTH MK K CAMHHIIC, OOJIbINast 4aCTh UX OKa3bIBalach MEKIY
JIBYMS U TPEMS HJIM YeTBHIpbMs M MAThI0. CTPyKTypa pe3ylbTaToB B TOYHOCTH
nmoBTopuiaa pacueThl Kap gaHo, BBIMOAHEHHBIE UM Ui urpsl 250 met Hazan, Ko-
rJa OH Hayal HaI[yIbIBaTh MOAXOJbl K BEPOATHOCTHBIM 3aKOHaM. MHOKECTBO
OpOCKOB OJHOM KOCTH JalOT cpeaHee 3HaueHue 3,5. OTcroja SICHO, YTO MHOIO-
KpaTHOe OpocaHHe ABYX KOCTEH JacT B CPEJAHEM YIBOCHHYIO BEJIHYHUHY, TO €CTh
7,0. Kak mokasan Kappano, 3Ha4eHUs, OTIMYAIONINECS OT 7 B Ty HIH APYTYIO
CTOpPOHY, OyAYyT BCTpedYaThbCs C OJMHAKOBO YyOBIBAIOIIEH YacTOTOW MO Mepe
MPOJBUXKEHUS OT 7 K 2 unu k 12.

HopwmanbHoe pactipeneneHue sBIsS€TCS OCHOBHBIM 3JEMEHTOM OOJBIIMHCTBA
CUCTEM YIpaBJeHHUs pUCKOM. Ha HeM 11eIuKOM OCHOBAH CTPaxoBoi OM3HEC, TOTOMY
YTO OT MOXKapa B ATJIaHTE He 3aroparorcs qoMa B Uukaro, a cMepTh ONpeieIeHHOro
YyeJioBeKa B OJHOM MeCTe€, Kak MpaBUJIO0, HE UMEET OTHOILIEHHUS K CMEPTH JAPYroro
YyeJoBeKa B APYroM MecTe U B jpyroe Bpems. Korjma ctpaxoBble KOMIaHUM COOU-
paroT CBEJEHUS O MILJIMOHAX JII0Jel 000ero mojia BCEX BO3PACTOB, 3HAUCHUSI OXKU-
JaeMoN MPOAOKUTENIbHOCTH >KU3HH OKAa3bIBAlOTCS paCHpeAesIeHHBIMH IO HOp-
MaJbHOW KpUBOH. B cuily 3TOro crpaxoBble KOMIAHUHM CHOCOOHBI C OONBIION cTe-
MEHBI0 HAJIEKHOCTU OLEHUBATH MPOJOJIKUTEIBHOCTD KU3HU Pa3HBIX TPYII Hace-
neHusi. OHU MOTYT HE TOJBKO OMNPEICIATh 0KUAEMYIO0 CPEIHIOI0 MPOIOJIKUTEIb-
HOCTb JKM3HM, HO U JIMANa30Hbl, B KOTOPbIX OHA MOXET KoyieOaThCs U3 rojia B TO/I.
VYTOuHSsS 3TH OLICHKM HAa OCHOBE JOTOJHUTEIBHBIX JaHHBIX, TaKUX, KaK HCTOPUU
00Je3HeH, YUCIO KYpUJIBLUIMKOB, MOCTOSIHHbIE MECTa MPOXHUBAHUSA, MPOQeccuo-
HaJbHas JAESATENIbHOCTh, 3TH KOMIIAHUH MOBBIIIAIOT TOYHOCTh OLIEHKH OXHIaeMOM
TPOIOIKATEIBHOCTH KH3HH .

[Topoii HopMmanbHOE pacipesesieHle AaeT ropas3o 0oJibliie BakHON MH(pOpMa-
LMU, YE€M MPOCThIE OLEHKH MpeACTaBUTEIbLHOCTH BbIOOpKU. HopmanbsHOE pacmpe-
JieJieHue MEHEe BEpOSTHO, XOTA U HE MCKII0YEHO, KOrja HaOII01eHUs 3aBUCHMBI
JIpyr OT JApyra, TO €CTh KOrJa BEPOSTHOCTh COOBITUS OMNpeaeisieTcs Mpeablay-
muM cobsiTueM. Hampumep, ecnu y JydHHKa TpoOJIEeMbl CO 3pEHHUEM, CTPEJbI
OynyT JIOKUTHCS clieBa OT 50J104YKa, T. €. IEHTP pacrpeaeiaeHus OKaxeTcs CIBU-
HYTBIM. B mog00HBIX cUTyalHsX pacupeaesieHHe OTHOCUTEIbHO CPEeHEro 3Haye-
HUsI OOBIYHO OKa3bIBAETCS ACUMMETPHYHBIM.

B Takux cinydasx Mbl MOXXEM BOCIIOJB30BaThCS PacCyXJACHUEM HA00OPOT.
Ecnu HezaBuCHUMOCTH COOBITHI SBISIETCS HEOOXOAUMBIM YCIOBUEM HOPMaIbHOI O
pacrpenesnieHus, MOXHO MPEeANONIOKUTh, YTO JaHHbIE, paclpeaesieHue KOTOPhIX
MPEJCTABICHO KOJIOKOJIOOOpa3HOW KPUBOM, MOJTYyYEHBl Ha OCHOBE HE3aBUCHMBIX
HaOmoneHuit. Tenepb Mbl MOXKEM MOCTaBUTHh HECKOJIBbKO MHTEPECHBIX BOIIPOCOB.

Hackonpko TOYHO M3MEHEHHUs Kypca akUUi Ha OupKe MOJYUHEHBI 3aKOHAM
HOPMalILHOTO pacnpeneiacHuss? HekoTopble 3HATOKU pBIHKA YTBEPIKAAIOT, YTO
KypC MOJABEPKEH CIy4yalHbIM KOJIEOaHHUSM, HallOMHHAIOIIUM MOLIATHIBAIOIIETOCS
MbSHOTO, MBITAIOIIETOCsd yXBaTUThCS 3a (OHapHbIM cT0s0. OHU MOJararT, 4TO Y
Kypca He 0oJblie MaMaTH, YeM y pYJIeTKH WJIM Mapbl KOCTEH, U 4TO Kaxaoe Ha-
0JitoieHuE 3/1eCh HE3aBUCHUMO OT Ipeablaymero Habmoaenus. CeroausiHee IBU-
KEHHUE LIEH HE 3aBUCHUT OT TOT0, YTO MPOM3O0LULIO0 MUHYTY Ha3aj, BUepa WU IMO-
3aBuepa.

Jlyummit cioco6 peureHust BOIpoca o TOM, SIBJISIIOTCS JIM U3MEHEHUS Kypca aK-
IUHA HE3aBUCUMBIMH COOBITHSIMH, 3aKJIIOUYAaeTCs B CpPaBHEHUHM KojeOaHUM Kypca C
HOPMAJIbHBIM pacrpesiejieHueM. Y Hac €CTh BECKHE OCHOBAaHUS YTBEPKIaTh, UTO 3TH
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KOJICOaHUsI TTOTYHHSIOTCS HOPMAJIBHOMY 3aKOHY, U B 3TOM HET HUYETrO YJAHBHUTEIb-
HOro. B yCIIOBHSIX MOCTOSIHHOM M3MEHYHMBOCTH U KOHKYPEHTHOW OOpbOBI Ha HaIeM
PBIHKE KalKTasla, KOrjia KaKIblii HHBECTOP CTPEMUTCS MEPEUrparh APYrHX, HOBas
nHpOpMaIKsl MTHOBEHHO OTpPaKaeTcsl Ha KOTUpoBKax. Kornma BhISICHSETCS TaJieHue
npubbun 'y General Motors win Merck oObsiBIsieT O BBIIYCKE HOBOI'O 4YyJIO-
JIEWCTBEHHOTO JICKAPCTBA, KOTHPOBKU HE CTOAT HAa MECTE B OXKHMJAHUH, NTOKA MHBE-
CTOpBI NepeBapaT nHdopmanuo. Hu oMH HHBECTOP HE CTAHET JKJaTh, TOKA HAYHYT
JercTBOBaTh Apyrue. Ha phIHKE NECTBYIOT CBOPOM, M HOBas WHpOpMAaIUs HEMe-
JICHHO U3MEHHT KOTUpOBKH akuuii General Motors wiu Merck. Ilpu smom cama no-
6as uHgopmayus nocmynaem 8 ciyuauHom nopsaoke. B cuiy 3Toro u3sMeHeHus Ko-
TUPOBOK HEMPEICKA3yEMBI.

WuTepecHble MaHHBIE B MOJICPKKY TOM TOYKM 3pEHUsSI OBUIM MPHUBEACHBI B
1950-x romax mpodeccopom Hukarckoro yuusepcutera ['appu Pobeprcom (RO
berts)™. PoGepre ¢ moMomp0 KOMIIBIOTEPA Opan cllydaiiHble YMcia U3 HaGOPOB C
TEM K€ CPEJHUM M TEM K€ CPEIHUM KBaJpaTUUYHBIM OTKIOHEHHUEM, KaKHUE Ha-
Onronanuch y neH Ha GOHAOBOM Oupike. 3aTeM OH HAYEPTHUII UarpaMmy IMocJe-
JOBAaTEJIbHONH CMEHBI ATHX CIy4alHBIX 4mcelsl. Pe3ynbraTbl OoKa3aauch WUIACHTHY-
HBIMU C pe3yJbTaTaMH aHAJIUTUKOB PHIHKOB I[CHHBIX OyMar, MbITAIOMIUXCS Ipe-
Ayrajath NBH)KCHHE KOTHPOBOK. PeanbHas NMHAMHUKA IIEH U JAMHAMHUKA CIy-
YalHBIX YHUCEJd, BBLAAHHBIX KOMIIBIOTEPOM, OKa3aJIMCh MPAKTUYECKU Hepas-
JTUYUMBIME. BO3MOXHO, 94TO M Ha caMOM Jiefie OMp KeBble KOTUPOBKH HE MMEIOT
MaMSITH.

Ha mpuBeneHHBIX quarpaMmax MpeCTaBICHBI B MPOIEHTaX MECSYHBIC, KBAp-
TaJIbHBIE ¥ TOJIOBBIE U3MEHEHHSI KOTUPOBOK CTOJIb JTFOOMMOro Tpo(hecCHOoHaTbHBI-
MU uHBecTopamu uHaekca Standard & Poor's 500. [lanHbIe 0XBaThIBAIOT MEPUOT
¢ suBaps 1926-ro mo aexabpp 1995 rona u conmepxkar pesynbprathl 840 mecsu-
HbIX HaOmoneHui, 280 kBapTanbHBIX U 70 roI0BBIX

XOoTs [uarpamMmbl OTJIMYAIOTCS OPYT OT ApYyra, y HUX €CTh JBE OOIIHe 4ep-
Tbl. Bo-mepBhIX, Kak, 1o ciyxam, ropapuBaia Jl. II. MopraH, «pblHOK NepeMeH-
guB». JleiicTBUTENbHO, (POHMOBBIA PBIHOK HEMpEeACcKa3yeM, Ha HEM MOXET CIy-
YUTHCSI BCE YTO YroJAHO. BO-BTOpBIX, OOIbINas 4acTh HAONIONEHUHN MOMaaaeT
BIIPABO OT HYJISI: B CPEHEM PBIHOK Yallle pOC, YeM Iajial.

HopmanbHocTh pacnpenenenuss — 3TO KECTKasi MPOBEPKa TMIOTE3bl CIydyai-
HBIX KoJieOaHuit peiHka. Ho Hy)XHa o/lHa BajkHast OTOBOpKa. Jlaxe ecnu rumoTes3a
CIIydaifHBIX KOJICOAHMI aJeKBATHO OMUCHIBAET CUTYallMI0 Ha (DOHIOBOM DPBHIHKE,
JaKe €CIId U3MEHEHHUs KOTUPOBOK OMHUCHIBAIOTCS HOPMAJIbHBIM paclpeiesieHUEM,
Cpe/iHee 3HaU€HUE U3MEHEHUM BCerJa OTJIIMYHO OT HyJsA. TeHASHIUs K MOBBIIIIe-
HHUIO KOTHUPOBOK HE JOJKHA Hac yauBisThb. COCTOSHUE BIAJIENbLEB aKIUH CO
BPEMEHEM pacTeT, Kak U cOepexkeHus, HOXOIbl U mpuObun kopropanwuid. [o-
CKOJIBKY TIO OOJIBIIIEH YacTH KOTUPOBKHU HE MANAIOT, a PacTyT, CPEAHEE 3HAUCHUE
UX U3MEHEHUHN OKa3bIBACTCS MOJIOKUTEIbHBIM.

ConoctapyieHue ro/I0BbIX TaHHBIX MOKa3bIBAET, YTO BCE CPEIHETOJOBbIEC U3Me-
HEHUS KOTHPOBOK HETUNMUYHBI. KOTHPOBKH OECHOpsSIOYHO pacTyT CO CpeaHen
cKopocThio 7,7% B rox”. CpeiHee KBaApaTHYHOE OTKIOHEHHE paBHO 19,3%, uto
O3HAYaeT, 4TO B JIFOOOI TOM “/3 BpEMEHU KOTUPOBKH H3MEHSIFOTCS B UHTEPBAJIE OT
+27,0% no -12,1%. XoTs MaKCHUMaJIbHBIH MTOABbEM KOTHPOBOK J10 46,4% Haliito-
JaJcsl Ha PO TSHKEHUH TOJBKO 2,5% J1eT, TO ecTh pa3 B COPOK JIET, YTEUIAeT TO, YTO
1 MaKCHMaJIbHOE MaJicHHe KOTUPOBOK 10 -31,6% oka3anoch BO3MOXKHBIM HE Ya-
1€ YeM pa3 B COPOK JIET.

VICKyIIIEHHBIM B CTATUCTUKE YUTATEISIM MOXKET HE MMOHPABUTHCSI, UTO SI HCTIONIB3YIO B MMOCIEAYIONEM 00-
CY)XJICHHUH JIOrapu(yMUUECKA HOPMAIBHOE pacrpezeneHue. st He CTONb CBEAYIIUX B CTATUCTHUKE YUTATENCH
Takast popma U3NOKEHUs OymeT Oosee MOHATHOM, ¥ PH 3TOM MOTEPsT TOYHOCTH OKA3asach CIMIIKOM HE3HAYH-
TENBHOM, YTOOBI OMPAB/IATH MMOCIIECYIOIINE CIIOKHOCTH.

OTH IaHHBIE OTHOCATCS TOJNBKO K POCTY KOTHPOBOK M HE BKIIOYAIOT JaHHBIC O AuBUAeHAaX. Eciu
»Ke BKJIIOUUTH JaHHBIC O J0XOJ¢ OT AUBHICH/IOB, 3HAUEHHE cpeaneit Oyner paBHo 12,3%, a cpenHee kBa-
paruunoe otkinonenne — 20,5%.
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JluarpaMMbl MECSYHBIX, KBAPTAIbHBIX M TOJOBBIX IMPOLIEHTHBIX H3MEHEHUI
sHaueHus unaekca Standard & Poor's 500 3a nmepuo ¢ ssuBaps 1926-ro mo
nexkaopnr 1995 r.

Ha oOcnenyemom OTpe3ke BpeMEHU KOTUPOBKH pociu B TeueHue 47 u3z 70
JIET, WIM KaKJble J1Ba roja u3 TpeX. [Ipu 3ToM OoHM maganu B TedueHue 23 JeT,
MOYTH TOJIOBHUHY 3TOTO CPOKa, T. €. B TEUYCHHUE JECATH JICT OHU BBIXOJIUJIU 3a
npeeabl CPeJIHET0 KBaJIPaTUYHOTO OTKJIOHEHHS, TO €CTh Ooubiie, yeM Ha 12,1%.
CpenHee xe naJeHUE 3a 3T 22 HECUYACTIIMBBIX To1a coctaBuino 15,2%.

Hoctatouno nu 70 HAOMIOACHUI, YTOOBI MOATBEPAUTH BBIBOJ O CIyYaitHOM
W3MEHECHHH KOTHUPOBOK akiuii? Bo3aMoxHo, HeT. M3BeCTHO, YTO NpU OpocaHUH
KOCTH TOJydaeMble Pe3yibTaThl CIyYaiHBI, HO €CIH OpPOCHTh KOCTHb TOJBKO
IIECTh Pa3, TO HAYEro MOX0XKEro Ha HOPMaJIbHOE pacIpe/ejcHUe Mbl HE YBHIHM.
HyXHO CyIIecCTBEHHO YBEIHYHUTh YHCIO OPOCKOB, YTOOBI PE3yJbTaThl CTAIU CO-
IJIACOBBIBATHCS C TEOPHUEH.

Pacnpenenenne 280 kBapTalbHBIX HAOJNIOACHUM TOopa3fo OJMKE K HOPMajb-
HOM kpuBOH, ueMm 70 rogoBeix. Ho BeMunHa qUcCHepCHU OYEHb BEJIMKA U HUKOUM
o0pa3oM He CHMMETPHYHA, MOCKOJIbKY HAJIMYECTBYET HEOOJIBIIOE YUCIO OYCHB
3HAYMTEJIbHBIX M3MEHCHMI. BenuunHa cpeHero M3MEHEHHsl 3a KBapTajl paBHA
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+2,0%, HO 3HaAYEHHE CpPEIHETrO KBaJpaTH4YHOro oTkiIoHeHus 12,0% roeopwur,
410 370 3Hauenue (+2,0%) BpsA M TUOUYHO IS KBApTadbHBIX H3MEHEHHIA.
45% kBapTajaoB Mokas3aiu u3MeHeHus, MmeHblnue uem 2,0%, a 55% — OGoubiiue.

HNuBecTop, KOTOphIH Obl Kynuy mopTdens akuuid u aepxan ero 70 ner, 3a-
paboTai Obl OYCHb HEeIIoXue JeHbru. Ho mHBECTOp, KOTOPBIH OBl pacCUMTHIBAN Ha
TO, YTO KaXJIbIH KBapTayi OyaeT 3apabaThiBaTh Ha aknuAx mo 2%, ObL1 OB Iypa-
koM. (3aMeThTe, YTO s 3[€Ch MCIOJb3YI0 TOJBKO MPOIILIOE BpEMs — Y HAc HET
rapaHTui, 4To B OynymieM (GOHIOBBIM PBHIHOK OyJeT BecTH ceOs Tak e, Kak B
MPOILIOM.)

Pacnipenenenne 840 momMecsYHbIX M3MEHEHHH KOTHPOBOK OTJIMYACTCS OOJIBIICH
YIIOPSIIOYEHHOCTHIO, YeM B Cllydae KBapTaJbHBIX M TOJOBBIX U3MeHEeHUH. CpeaHeme-
cauHoe u3MeHenue cocraBmwio +0,6%. Eciu Mel Berutem 0,69 u3 kaxxmoro HaOIro-
JTAeMOT'0 3HAYEHHs, YTOOBI C/IeIaTh MOMPABKY HAa MOCTOSHHBIM POCT KOTHPOBOK 3a
BEChb  pacCMaTpuBaeMblii  MEpUOa, TO  CpeAHEe  HW3MEHEHHE  COCTaBUT
+0,00000000000000002%, mpuuem B Teuenue 50,6% Mecsiia 0HO OBLIO MOJIOKH-
TenbHbIM, a B TeueHue 49,4% wmecsna orpuniatelbHbiM. CpeaHsis I MEPBOTO
KBapTUisa coctaBuia -2,78%, a jqis tperbero kBaptwis +2,91%. Iloutu Oe3y-
npevYHass CAMMETPUYHOCTb.

Cny4aliHBIA XapakTep MECSYHBIX KOJeOaHWH MPOSBIAETCS TakKe B KPaTKO-
BPEMEHHOCTH TICPHOJIOB C TOCTOSHHBIM HAIpPaBJICHUEM H3MEHEHUS KOTHPOBOK.
CoxpaHeHHE TCHACHIIMM B TCUCHHE JIBYX MECSIEB HaOJI0da10Ch HEe OoJiee MmOoJIo-
BUHBI HCCJEIYEMOr0 OTpe3Ka BpeMEHH, M TOJbko 9% BpeMeHHM HampaBjCHHE
M3MEHCHHUS KOTHPOBOK HE MEHSJIOCH B TCUCHHE ITSATH MECSIICB.

Wrtak, M3MEHEHHE KOTHPOBOK aKIMH HOCHUT YHMCTO CIIyY4alHBIH XapakrTep, MO
KpaitHeit Mepe eciu cyauTh o 840 MecsYHBIM HAOIIOACHUSIM, — BEJIb MbI HE UMEIN
ObI Tako# (hOpMBI pactpe/IC/ICHUs] JAaHHBIX BOKPYT CPEIHEH, €Clii Obl U3MEHEHUS 1IEH
He ObLTM B3aMMHO HE3aBUCHMMBIMH — KakK pe3y/ibTaT OpocaHus koctei. [Tocne BHece-
HUS TTOTPABOK Ha JOJITOBPEMEHHYIO TCHJICHIIUIO POCTA YacTOTa MOBBIIICHUS W TIOHU-
JKCHHSI KOTUPOBOK NPAKTHUYECKH CPABHSIIMCH; CEPUU OJIHOHAMPABICHHBIX U3MEHEHUH
BCTPEUAIKNCh PEJIKO; 3HaUCHHE KOA(PPHUIIMECHTOB U3MEHYMBOCTH OJIM3KO K TeopeTHde-
CKOMY.

Cuuras, 4T0O MOXHO PYKOBOJICTBOBAThCS MPEANOoKeHHeM bepHymin o cxo-
CTBE OYAYIIEro ¢ MPOILIBIM, MBI BIIpaBE UCIOJL30BaTh 3Ty MHOOPMAIUIO IS BbI-
YHUCJICHUS] BEPOSATHOCTH TOT'O, YTO B HEKOEM MeECsIe KOTHPOBKU U3MEHSTCS Ha He-
KYIO OIpeJeNeHHYI0 BeanunHy. CpeaHeMecsyHOe W3MEHCHHE 3HA4YCHUs HHJeKca
S& P 6puto B aToT mepuoxa 0,6%, a cpennee kBaapaTHuHOE OTKIOHeHHEe — 5,8%.
Ecnu n3MeHeHUsT KOTUPOBOK paclpeiesieHbl ciaydaiHo, TO Mbl uMeeM 68% 1aHcoB
3a TO, YTO B JIFOOOH MecsIl M3MEHEHHE KOTUPOBOK OKa)XXETCs B MHTEpBalie ot -5,2%
10 +6,4%. IIpennonaoxum, Mbl XOTUM y3HATh BEPOSATHOCTh TOTO, YTO IICHBI B T€Ue-
HUE Kakoro-to mecsma ynaayr. OtBer — 45%, To eCTh 4yTh MEHBIIEC MOJOBUHBI
BpemeHu. Ho BeposTHOCTh majaeHus Kypca Oojee dem Ha 10% paBHA TOJIBKO
3,5%, WHBIMHU CIIOBaMH, TaKO€ MajJeHUE BO3MOXKHO B OJJHOM MecCsIle U3 TPHUIIa-
TH; U3MEHeHHUEe Kypca 3a mecsil Ha 10% BBepX WM BHHU3 CIIy4alloCh MPUMEPHO
OJIMH pa3 B MATHAIIATh MECSIICB.

B 33 u3 840 MmecsuHbIX HaOmM0neHUl, TO ecTh B 4% HabnaroneHnii, Ha0Ioae-
Mble 3HAYCHMS OKa3ajuCh 3a MpelejaMH JBYX CTAaHJAPTHBIX OTKIOHCHUH OT
cpeaHero 3HavyeHus, paBHoro +0,6%, To ecTh M3MEHEHHUS HAXOAMJIMCh B UHTEP-
Baite oT -11% no +12,2%. Xora 33 CHILHBIX OTKIOHEHHS — JTO MEHBIIE, YEM
MOXHO OBLIO ObI OXKHJATh OT COBEPIICHHO CIy4ailHOW cepuu HaOoneHuid, 21 u3
HUX OBLJIO B CTOPOHY IMAaJICHHWS; B COBEPIICHHO CIy4YallHOH CEpHH 3TO YHUCIIO
JOJDKHO OBLII0 OBl OBITH paBHO 16 vtk 17. Y phIHKA C JUIMTEIbHOW TEHACHIMEH K
POCTY Kypca MOTIJI0 Obl OBITh M MEHbIIIE HENMPUATHOCTEH, yeM 16 wiu 17 mecsien
3HAYUTENBHOrO ageHus u3 816.

B npenene peiHOK — 3TO HE Ciiy4aiiHble KojcOaHus. B mpenese Ha phIHKE C
0oJIbIIICH BEPOSATHOCTHIO MOXKHO MOTEPSATH, YEM BBIUT'PATh. PBIHOK — 3TO omac-
HO€E MECTO.
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Jlo cux mop peub IuIa TIaBHBIM 00pa3oMm o uuciax. MaremaTuka Oblia B
[EHTPE HAIEr0 BHUMAHWUs, KOT/Ia Mbl OOCYKJIali MHOTHUE JOCTHXKCHHUS OT JPCB-
HUX HHAYCcOB, apaboB u rpekoB 10 ['aycca u Jlammaca B XIX cromernu. Hameit
TJIAaBHOM TeMO# Oblila CKOpee BEPOSTHOCTH, YeM HEOTIPEICTICHHOCTb.

Teneps peub noiiaeT o apyrom. PeanbHas *u3Hb, B oTiuune ot urpbl B balla
[MTamuonu, — 3T0 HE TMOCIEIOBATEIHLHOCTh B3aMMHO HE3aBUCHUMBIX COOBITHIA.
[Tpoucxonsiiee Ha (HOHIOBOM PBHIHKE MMOXOKE HA YUCTO CIIydailHbIC W3MEHEHUS
I1€H, HO CXOJICTBO €Il HE TOXKJICCTBO. B HEKOTOPBIX CydasX CpeJHUE MOJIC3HBI,
HO B JIPYTHUX BBOJAT B 3a0myxaeHue. A ObIBaeT U Tak, YTO YHCIIA BOBCe Oecro-
JIE3HBI, © HAM MPUXOUTCS IPUHUMATH PEIICHUS UCKITIOUYUTEILHO TI0 JIOTaJIKE.

DTO HE 3HAYWT, YTO B PEAbHOU JKU3HH YHUCIIA HE HYXKHBI. BaKHO Hay4yUTHCS
MOHUMATh, KOTJJa IMU MOKHO TOJIb30BaThCs, a Korja Henb3s. U Tyt mepen Ha-
MU BCTaET IIEJIBII PsiJl BOIIPOCOB.

Hanpumep, uem ompenensercs puck moruOHyTh oT 60MObI? Kakoe u3 Tpex
CpeIHUX MBI BbIOEpEeM Ul ONpeAeTeHHs HOPMAILHOTO PACTIPENEICHUSs, OIUCHI-
BAIOIIETr0 CUTYAIlHIO Ha (JOHIOBOM PBIHKE: CPEIHEMECIIHOE U3MEHEHNE KOTUPOBOK
+0,6% 3a mepuoz ¢ 1926-ro mo 1995 rox, Mu3epHOE 3HAYCHHE 3TOTO JKE MMOKA3ATEIS
0,1% 3a nepuon ¢ 1930-ro mo 1940 ron wnu npuBnekatensubii 1,0% B Mecsir 3a
nepuot ¢ 1954-ro mo 1964 rox?

Jlpyrumu cioBaMH, 4TO Mbl Ha3bIBaeM «HOPMAIbHBIM»? HacKOIBKO XOpoIIo
11000€ Cpe/Hee 3HAY€HHE COOTHOCUTCS C «HOPMaIbHBIM»? HacKoIbKO CTaOMIBHO,
HACKOJIPKO HMCUEPIBIBAIOIIE OHO XapaKTepu3yeT moBeneHHe? Ecnu pe3ynbpTarhl
HAOIOJICHUI CWJILHO OTKJIOHSUIUCH OT CPEIHEro B MPOIIIOM, KaKoBa BEpOST-
HOCTh UX CXOXJCHHS K cpeqHeMy B Oynymem? U ecnu cxoxaeHue Oyaer uMeTh
MECTO, COXPAHUTCSI JIU MPEKHEe 3HAYCHUE CPeHEN ?

Kak ObITh C TeMH peaKUMH CIydasiMH, Korjaa (OHIOBBIM PBIHOK IPET
BBEPX IISITh MeCALEB MOAPsiA? BepHo i, 9T0 moabeM 00s3aTeIbHO CMEHSIETCS Ta-
neaneMm? KakoBa BEpOSTHOCTh TOTO, YTO YOBITOYHAs] KOMIAHUS TOIMPABUT CBOU
nena? bBeICTpo M MaHMakanbHas (ha3a MCUX03a CMEHUTCS JCTpPeccheil u Hao0o-
por? Korna konuuntcs 3acyxa? He HauHeTcs 1 MPOIBETaHUE MPSMO 3aBTpa?

Jlust oTBeTa Ha BCE ITH BOMPOCH HY)KHA CIOCOOHOCTH pa3ivdaTh MEXKIY
HOPMAJIBHBIM U aHOPMAaJIbHBIM. MHOTHE PUCKOBAaHHBIC MPEINPUSITHS OCHOBBLIBA-
I0TCS Ha OJarompUATHBIX 00CTOSTEIHCTBAX, BOSHUKIINX 332 CYET OTKIOHEHUS OT
HOpMBI. Kor/ia aHamuTUKK TOBOPST, YTO UX JIFOOUMBIE aKIIUU «HEJOOICHEHBI», 3TO
3HAYUT, YTO HHBECTOP MOKET BBIUTPATh, €CJIM KYIHUT 3TH aKIHU TENepb U JOXK-
JeTcsl BO3Bpara ux IeHsl K HopMe. C Ipyroil CTOpOHBI, AYIIEBHBIE ACMIPECCUU U
MaHHUaKaJIbHBIE COCTOSIHUS WHOT/IA JUIATCS BCIO sku3Hb. U sxonomuka CIIA B 1932
roJly OTKa3bIBaJlaCh caMa BBIXOAUTH U3 KpHU3HCa, XOTs muctep ['yBep u ero coBer-
HUKH OBLTN YOXKICHBI, YTO JCATEIBHOE y9acTHEe MPABUTEIHCTBA TOIHKO MOMEIIIa-
€T €l HAalTH BBIXOJ U3 3TOTO MOJIOKEHHUS.

Ha camoMm nene HUKTO HE MCCIen0Ball MOHATHE «HOPMAJIBHOE», PABHO KaK U
nousaTue «cpeanee». Ho @poaHcuc ['anbTOH, y4EHBIM-AUIETAHT U3 BUKTOPHUAH-
CKO¥M AHTIIMH, BOCIIOJB30BaJCs pa3paboTaHHBIM ['ayccoM U ero mpeaiecTBeHHU-
KaMl OOOCHOBaHHMEM TIOHSTHS CPEIHEr0 — HOPMAIIbHBIM PACIIPENEIICHUEM — U
pa3paboTan HOBBIE CPEICTBA, MOMOTAIOIINE OTINYATh CUTYaIlUd C U3MEPUMbBIM
PHUCKOM OT CHUTYAI[Uil HACTOJIBKO HEOIPEIEIEHHBIX, YTO HAM OCTAETCS TOJBKO ra-
JaTh O BO3MOXKHOM OYTyIIICM.

'anbTOH HE OBLT YYEHBIM, IOTPYKCHHBIM B MOUCKH BEYHBIX UCTUH. OH OBLI
YEITOBEKOM MPAKTUYHBIM, XOTS M YBJICUCHHBIM HAYKOM, HO BCE K€ THJICTAHTOM.
TeM He MeHee ero HOBIIECTBA U JOCTHKEHUS 0Ka3aJyd BECOMOE BIIMSIHUE U HA Ma-
TEMATUKY, U Ha IPAKTUKY PUHATHUS PELIEHUN B IOBCEIHEBHOM KU3HMU.
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['maBa 9

Yenosex c 6bIGUXHYMbIMU MO3-
camu

®poucuc Manbron (1822-1911) 6wl CBETCKUM CHOOOM M HHKOTJAA HE
3apabaThiBaJ Ha JXKU3Hb, €CJIM HE CUUTATh KPAaTKOBPEMEHHOW CIYXObI B 0O0/b-
HHUIIE, KOT/1a eMy OBLIO OKOJIO nBajanatu’. TeMm He MeHee TPYAHO MPEACTaBUTH cebOe
0oJee MPUITHOTO W MPHUBJIEKATEILHOTO YelioBeka. OH OB JBOIOPOJHBIM OpaToM
Uapnza [lapBuHa, m3o0perareiieM W HEYTOMHUMBIM HCCIEOBATEIeM TOW YacTH
Adpuku, Kyaa 10 HETO HE cTymaia Hora 0ejoro yeinoBeka. OH BHEC TUIOIOTBOPHBII
BKJIQJl B Pa3BUTHE CTPAaTETrHu pUCcKa, HO CJeNall 3TO 3a CYET YIOPHOU MpHUBEp-
YKEHHOCTH MTOPOYHBIM UJICSIM.

N3amepenus 0bin Xxo000u ["anbpToHA, €ro HaBSI3UMBOW uaeei. Ero mesuzom mor-
710 GBI 6BITH «CunTaiiTe BCE, UTO MOKHO®. OH M3MEPST U 0OCUUTHIBAN TOJIOBHI, HO-
ChI, PYKH, HOTH, (DMKCUPOBAJ y pa3HbIX JIIOJICH POCT U BeC, I[BET TJia3, NU3MECHECHUS
[BETa JUIA y MOCETUTENIeH JOMaauHbIX OeroB, Oecrioaue HACIETHUI] U YUCIIO
ciaydaeB HEBHUMaHUs Ha JeKusx. OH KacCuGUIIMPOBAT MPOXOASANIUX MO YIIHIIS
JIEBYIIIEK MO CTETICHU MPUBJICKATEILHOCTH, MPOKAIbIBas KapTy B JICBOM KapMaHe,
€ClIh BCTpevall XOpPOUIEHBbKYI0, W JAPYI'yI0 KapTy B MpaBOM KapMaHE, BCTpevas
nypuymiky. B ero «Kapre kpacote» bputanuu mnepBoe MecTo 3aHMMarOT JIOHOH-
KM, a mocieanee adepauuku. OH npoananuzuposai 10 000 cyneOHBIX TPUTOBOPOB
M 3aMETHJI, YTO OOJIBIIMHCTBO M3 HUX MOBTOPSIOTCS ¢ MHTEepBaJiamu B 3, 6, 9, 12,
15, 18 u 24 rona, B TO BpeMs KaK HET MPUTOBOPOB, MOBTOPSIONIKXCs dyepe3 17 ier,
¥ OYEHb MaJio moBTopsronmxcs yepe3 11 u 13 net. Ha BbicTaBke KpymHOTO pora-
TOT'0 CKOTa OH mpeactaBuil B Tabnuunoi Gpopme 800 mpeamnonoxkeHnd moceTuTe-
JIe OTHOCHUTEJHPHO Beca OJHOro OblKa W HaIeN, YTO «B CpeJHEM OOIIEeCTBEHHOE
MHEHHE 0Ka3aJI0Ch BEPHBIM C TOYHOCTBIO JI0 OJTHOTO npoueHTa»3.

OcHoBanHas uM B 1884 rony aHTponomeTpudeckas JiabopaTopus 3aHUMAaIACh
BBITTOJTHEHHEM 00OMepOoB M (UKCAIIMEH BCeX BO3MOXHBIX Pa3MEpPOB YEIOBEYSCKOTO
Tena, BKJIOYas OTIEYATKH majblieB. IlocienHue oCOOEHHO 3aMHTEPECOBAIH
lanbTOHA, TOTOMY YTO, B OTJMYUE OT JPYTUX XapaKTEPUCTHK YETOBEYECKOIO Te-
Jla, OHM HE MEHSIOTCS B Mpollecce cTapeHus desnoBeka. OmyOJUKOBaHHAs UM B
1893 roay xkuura oo6bemMom B 200 cTpaHuIl, MOCBSIIEHHAS 3TOMY BOIPOCY, BCKOpE
JIerJia B OCHOBY MCITOJIb30BAaHUS OTIICYATKOB MAJbIICB IMOJUIICHCKUMHU CIIY)KOaMH.

Crtpacth ['aIbTOHA K U3MEPEHUSAM HE OCTABHJIA €r0 M BO BPEMs MPEANPUHSITO-
ro uM B 1849 roay nyremectBus B Ty 4acTh AdpukH, riae ceiiuac Haxoautcs Ha-
Mu6Ous. [Tonas B ceneHue TOTTEHTOTOB, OH OOHAPYKUI «(DUTYPBI, KOTOPBIE JTOBEIH
OBl aHTJIMUCKYIO XEHIIUHY 10 OTYasHUs, — (UTYPhI, KOTOPbIE ObLIN OBI MOCMeE-
ummeM B KpuHonuHe»'. OfHa U3 JKEHIIUH OCOOCHHO HPUBIEKIA €ro BHUMaHUE .
Kak 4yenmoBek HaykH, OH, IO €r0 CJIOBaM, ObUI «YpE3BbIYAWHO 3aMHTEPECOBAH B
TO4HOM oOMepe ee Gpopm». He mmest BO3SMOXKHOCTH OOBSICHUTBCS C TOTTEHTOTAMHU H
HE 3Has, 4YTO MPEANPUHATH JJIsl IPOBEICHHS 3TOr0 KpaliHe HeoOX0aMMOTo o0cCIe-
JIOBaHUSI, OH BCE e HaIlleJ BBIXOJ] U3 TIOJIOKCHUS:
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CiyuailHo MHEe Ha rjas3a rmomnajcsi MOM CEeKCTaHT, U TOTYac MpHILIa B TO-
JIOBY OJiecTsIiasi MbICIb BOCIIOJIb30BAThCS MM JUIS BBINIOJHEHHS 0OMepoB. Sl
MIPOBEJI CEPUI0 U3MEPEHUN €€ (UTYpPBI C Pa3HBIX TOYEK... 3aTEM HArjo BBITAIINI
PYJIETKY, H3MEPHUJ PACCTOSHHE MEXJIYy MHOW U OOBEKTOM M, MOJYYHUB TaKUM
00pa3oM pacCTOSTHUS M YIJIbl, BBIYHUCIIHI HY)KHBIC MHE BEJIUYHUHBI C TTOMOIIBIO
TPUTOHOMETPHH U JIOTApU(DMOB.

[anbTOH ObLT THMHYHBIM OpHUTaHIleM BUKTOpHAHCKOW 3MOXH, MIATaBIIMM I10
3eMJie KaK M0 COOCTBEHHBIM yroabsim. Kak-To Bo Bpemsi 0XOTbl B Adpuke y He-
ro BO3HUKIIM OMACEHHUsI, YTO MECTHBIH BOXK/b HamaaeT Ha ero OuBak. HatsHyB Ha
ce0st KpacHYI0 OXOTHHYBIO KYPTKY, LIAMKY U BHICOKHUE CAIlOTH, OH B3TPOMO3/IUII-
csl Ha ObIKa, aTAaKOBaJ CaMyio OOJBIIYI0O XHXKHHY B JCPEBHE U NPHUHYIUIT ObIKA
CYHYThCS TOJIOBOH B XikuHy. Ero 6uBak ctanu 00X0AUTh CTOPOHOIA.

B npyroii nepeBHe 0H T03BONIMI ceOe OECTAaKTHOCTh, OTKA3aBIITUCh YIaCTBOBATh B
[IEPEMOHHUH, B XOJI€ KOTOPOH XO3sSMH IMOJIOIIET TOPJI0 U BBHIIUICBBIBACT OCTATKU B
nuio roctio. Kak-to xopons Hanropo mogapun emy npuHieccy Yananry Ha Be-
yepok. Korja oHa mpuiuia K HeEMy, «BbIMasaHHas KPacHOW OXpOH M Maciom»,
lanpTOH yXacHYJCs. «5 ObUT B MOEM €IMHCTBEHHOM MPUIMYHOM OEJIOM JBHSIHOM
KOCTIOME U BBIIPOBOJIUJ €€ C MUHUMYMOM IIepEMOHHIT».

Kopo:to Hanropo TpyaHo ObLIO MOBEPUTH, YTO B MHPE €CTh MECTa, HACCICHHBIC
T0IbME ¢ Oenoil koxkei. ['adbTOH M ero Apy3bs Ka3aluCh €My PEIAKHMH KO-
YYIOIMMU KUBOTHBIMU WJIM KaKoi-To aHoMalueil. OnHOMY U3 CITyTHUKOB ["anbTo-
Ha HEOJTHOKPATHO MPUXOJWIOCH Pa3/IeBaThCs MEpell KOpoiaeM, YToObl YOeIUTh ero,
YTO y HEro BCs Koxka Oesioro 1peta. JIroOonbITcTBO I'ambToHa OBLIIO HEHACHITHBIM.
Kak-to, xorma yepe3 KeMOpumk, re oH Torjaa y4wics, MPOXOIWI Opoasduii
IIUPK, OH BOIIEN B KJIETKY CO JIbBOM,; 32 BCKO HCTOPHIO 3TOTO [UPKA TaKOE TTO3BOJIH-
71 cebe TONBKO YeThIpe YelioBeKa. B CTyaeH4YecKue rojbl OH JIFOOWT 3aHUMAThCS
HOYBIO U, YTOOBI HE CIIaTh, HAaJCBall ceOe Ha TOJIOBY «COOOPaKAIIKY» — CIIOXKHYIO
KOHCTPYKIIHIO, BPEMsI OT BPEMEHH IMOIAONIYIO K TOJIOBE XOJIOIHYIO Boy. [lo31Hee
OH M300pes MpUcocoOIeHre ISl YTEHUS MO BOJION U 4yTh HE YTOHYI B COOCT-
BEHHOW BaHHE, YBIIEKIINCH KHUTOM.

Ckopo BbI y3HaeTe, Kakie yXacHble IIOCIEACTBUS NMENO0 yBieueHue ["anpToHa
U3MEPEHUSIMH M BBIJyMKaMH. TeM He MeHee eMy MbI 0053aHbl KPYITHBIM BKJIa-
JIOM B Pa3BUTHE CTATHUCTUKU U ympaBieHus puckom. [Iposepss, nomgobno Kapna-
HO, CBOM MJEU Ha OIBITE, OH CHOCOOCTBOBAJI CO3JAHMIO HOBOM CTaTMCTUYECKOU
TEOPHUH, XOTS BOBCE HE CTABHJI Iepe] COOOM 3TOM 3a/1auu.

['ayIbTOH BBOAMUT HAC B MUP IIOBCEIHEBHOCTH, I€ JIFOAU ABIIIAT, [IOTEIOT, COBO-
KYIUISIIOTCA M Pa3MBIIUIAIOT O OyaymieMm. B oTimume oT MareMaTuKoB MPEXHUX
BPEMEH MBI HE aHAJIU3UPYEM UIPbl U HE CMOTPUM Ha 3BE31bI I IPOBEPKU CBO-
ux Teopuil. ['anbTOH Opan yxe TOTOBBIE TEOPUH U ITyCKall UX B paboTy.

XoTsa OH HHUKOT/Ia He ccbutajics Ha bepHymm, B ero paboTax Hamuia oTpaxe-
HUE€ MBICIIb CBApJIUBOIO LIBEHIIApLA O TOM, YTO BEPOSTHOCTH SIBJISICTCS Ba)KHEU-
IIUM CPEJCTBOM aHaym3a OoJe3Hel, YMCTBEHHBIX CIIOCOOHOCTEH M (pu3muecKoit
noBkoct. OH men no cronam ['panta u Ilpaiica, KOTOPBIX OOJIBIIE HHTEPECOBAIIO
YCTPOMCTBO YENOBEYECKOr0 OOIIECTBa, HEXKENM HCCIeoBaHue npupoasl. To, 4ro
CIIeTIajii 3TH JIIOJM, B KOHIIE KOHIIOB IPUBEJIO K CO3/IaHUIO0 HAbOpa CPeACTB Ui
KOHTPOJIS 32 PUCKOM U OIICHKH €ro B Ou3Hece U (PMHAHCOBOM JEATEIbHOCTH.

I'anmbTOH BBIPOC B OOCTAaHOBKE MAaTCPHAILHOIO OJIArOMONYYHsS W OXKHBICHHOMN
HMHTEIUICKTYyalIbHOM JesrenbHoCTH. Ero nem, Opa3m JlapBuH, ObUT OJTHUM M3 CaMbIX
WU3BECTHBIX Bpauel CBOETO BPEMEHHU, MHTEPECHl KOTOPOTO OTHIO/Ib HE OTPaHUYNBa-
nuch MenuuuHod. OH, B 4aCTHOCTH, M300pEI MapoM, HCHOIB3YIOIINNA MeXaHHYe-
CKYIO TATY BMECTO XHBOTHOH, TyaJleT CO CJIMBOM, DKCTIEPUMEHTHUPOBAJ C BETPSHBI-
MU MEJIBHHMIIAMU U MMapOBbIMU JBUTATEISIMU, Harmucan mosmy B 2000 cTpok ¢ reTaib-
HBIM OINHMCAaHHUEM IPOIlecca BOCIPOU3BOJACTBA MHOXKECTBA PACTEHUH IO Ha3BaHUEM
«JIro6oBb pacrenuii» («The Loves of Plants»). B 1796 roay, koraa emy 6buto 65 ner,
Dpa3M OnyOJUKOBAJ JBYXTOMHBIA TPy IMOJ Ha3BaHUeM «300HOMUs, Win Teopus



finbay.ru

HacieacTBeHHocTH» («Zoonomia, or the Theory of Generations»). XoTst 3Ta kHura,
UMEBIIAsi Cyry00 TEOPETUUYECKUI XapakTep, 3a CeMb JIET BBIACPIKala TPU U3JaHU,
OHA HE MOJyYHJIa JOJDKHOTO OTKJIMKA B HAYYHBIX Kpyrax M3-3a CKyJOCTH COJIepXKaB-
nrerocsi B Hell (hakTrueckoro Matepuaia. Tem He MeHee «300HOMHUSI» UMEET Mopa3u-
TenbHOe cxoacTBO ¢ «[Ipoucxoxmenuem Bumos» («The Origin of the Species»),
OImyOJIMKOBaHHBIM 63 roja ciycTsi ero 0oyee 3HaMeHUTHIM BHyKoM Yapizom [lap-
BHHOM.

['anbToH pacckaspIBall, YTO B YETHIPE TOa OH MOT YUTATh JIIOOYIO KHUTY, HAIlH-
CaHHyI0 Ha aHrimickoM. OH JeKIaMHpOBal HAW3YCTh <JIATUHCKUE CY-
[IECTBUTEIIbHBIC, MPHIAraTeNIbHbIC U BCE aKTHBHBIC TJIATOJIbI, 2 KPOME TOro, 52 CTpo-
KM JIJATUHCKHMX CTHXOB» M YMeJI YMHOXaTh Ha 2, 3, 4, 5, 6, 7, 10°.

B 16 net oH Havan u3y4yaTh MEIUIIMHY B BupMuHreMe, HO omucan MoceneHue
najgaT U Mopra Kak «yxkac-yxac-yxac!»'. Ilocne toro kak Yapn3 lapBun mope-
KOMEHJIOBAJI €MY <«IIOJ3aHIThCS MaTeMaTUKOW», OH HampaBwics B KemOpumxk
M3ydaTh MATEMATHKY ¥ QHIOTOTHIO®,

Emy 6bu10 22 TO/Ia, KOrJ]a yMEp €ro OTell, OCTaBUB CBOUM CEMEPBIM JIETSIM IpPHU-
JUYHOE COCTOsIHME. PemmB, 4TO Temeph MOXKHO JIeNaTh BCE, YTO B3JIyMAaeTcsi, OH
BCKOpe Opocwi y4eOy W, BOOMYIICBICHHBIN myTeniecTBieM /lapBuHa Ha ["amamaroc-
CKHE OCTpOBa, MPEINPUHSI CBOE TepBoe myremecTBre B Adpuky. OH TOAHSICS
BBepx mo Hwuiy, a 3arem Ha BepOmomax mobpaiicsa 10 XapTyma, MpOUas B OOIICH
CIIOKHOCTH 0OJIee THICSYM MWJIb. BEpHYBIIUCH IOMOM, OH YeThIpe roja Oe3aenbHu-
Yaj, a IOTOM COBEpINWJI BTOopoe myremiectBue B Adpuky. B 1853 rony on Hammcan
KHUTY 00 Adpuke, NOTyYUBIIYIO MPU3HAHUE B HAYYHBIX Kpyrax, Mocje 4ero ObLI
npuHT B WwieHbl Koposesckoro ['eorpadudeckoro o0miecTBa, HarpauBIIero €ro 30-
J0TOM Menaneto, a B 1856 roay cran wieHom Koposiesckoro oOmiecTsa.

Oto mpeanpuHsATOoe B 27 JIET BTOpPOE MyTEHIeCTBUE NpuBeiao ['ampro-Ha K
«pPacCTPOMCTBY 3J0POBbSI» U MPUCTYIAM JCTPECCUH, MOBTOPSBIIMMCS JIOBOJIBHO
4acTO Ha MPOTSHKEHHH Bceil ero sku3Hu. OH TOBOPHWI, YTO BO BpeMs ITUX MpH-
CTYIIOB Y HETO «BBIBUXHYTHIE MO3IU» .

lanbToH OBIT YYEHBIM-IHJIETAHTOM, MPOSBISBIINM TIyOOKHH HHTEpEC K
npobjeMaM HacleJICTBEHHOCTH, HO COBEPIICHHO PAaBHOAYIIHBIM K DKOHOMHUKE U
ousHecy. Tem He MeHee ero padOThI, KaCAIOIINECS «UJICaTLHOTO CPEHETO JI0UEepHE-
T'0 TUTIA», KPOJUTEIHCKOTO THUIIA» U KYCPEAHEHHOT'O0 HACJICACTBEHHOTO THIIA», MPH-
BEJIM K OTKPBHITHSIM B O0JACTH CTATUCTUKH, UMEIOIIUM CYNIECTBEHHOE 3HAUYCHHUE
JUJIS MPOTHO3UPOBAHUS U YIIPABIECHUS PUCKOM.

Hayka o HacleICTBEHHOCTH 3aHUMAETCS U3yYEHHUEM TepeIaun U3 MOKOJICHUS B
MOKOJIEHUE TaKUX KIIIOUEBBIX XapaKTEPUCTUK, KaK yYMCTBEHHBIE CIOCOOHOCTH,
IIBET TJ1a3, POCT, MaHepa MOBEICHNS U TIp. Beerja nHTEpeCcHBl UCKITIOUEHUS — WH-
JTUBUYYMBI, YbU XapaKTEPUCTUKU HE COOTBETCTBYIOT HOPME, — HO eIlle MHTEepeC-
Hee TO, YTO BCE WICHBI BHJA B 3HAYUTEILHON CTENIEHM TOXOXHU JPYyr Ha Jpyra.
TenaeHIMA K YyCPEAHEHUIO, TasImascs 3a 3TOW TeHJACHIMEH K OJHOPOJHOCTH, SIB-
JISIETCSl BaXKHEUIIeW CTaTUCTUYECKOW 3aKOHOMEPHOCTHIO, UMEIOIIEH OTHOIIEHHUE KO
MHOTHM acIieKTaM YIPaBJICHUS PUCKOM.

[anbTOoH TWBITANICS BBISICHUTH, KaK TajJaHT YIMOPHO COXpaHSIETCs W3 IMOKOoJe-
HHSl B TIOKOJIEHHE B HEKOTOPBIX CEMbSIX, B YACTHOCTH B €r0 CEMbE U B CEMbE
bepuymmm. OH Hazessncsl Ha COXpaHEHHE TallaHTa B COOCTBEHHOM IMOTOMCTBE, HO
OHU C CYNMPYrod OKa3zainuch 0e3JeTHBIMH, TaK K€ KakK JIBOE U3 €ro OpaTheB M OJHA
n3 cectep. OH OYEHb CTapajcs BBISIBUTH «UEPTHl MPUPOJHOTO OJIArOpoaCTBa» Y
YJI€HOB CeMeil, KOTOpbIE OH cUMTal Hanboyee 0OJapeHHBIMU.

B 1883 roay oH Ha3Baj MpeaMeT CBOMX YYCHBIX 3aHATHH €BTCHUKOMH; rpe-
YEeCKHMHW KOpPEHb 3TOr0 CJ0Ba oO3HaudaeT 'xopomree’ miu '0naroe’. Mcmomb3oBaHue
3TOT0 TEPMHHA MOJICTOJETUS CITYCTS HAIIUCTAMH acCCOIIUUPYETCSI ¢ YHUUTOXKESHUEM
MIJUTMOHOB JT10J/IeH, KOTOPBIX OHU COYJIM Oe37apHbIMU M MaJIOICHHBIMHU.

Bompoc o ToMm, Hackonbpko ['adbTOH OTBETCTBEH 3a 3TH MPECTYIJICHUS, ObLI
MPEeAMETOM OCTPBIX JAWCKyccuil. HuuTo He yka3plBaeT Ha TO, YTO OH MOT OBl
0JI00pUThL CTOJIb BapBapckoe moBeacHUE. JJisi Hero xoporiee o0IIecTBO — 3TO 00-
MIECTBO, MPHU3HAIOIIEE CBOIO OO0SI3aHHOCTH MOMOTATh <«BBICOKOOJAAPECHHBIM» WHJIH-
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BUIyyMaM MOJy4aTh 00pa30BaHUE BHE 3aBUCUMOCTH OT UX MAaTE€pPHaIbHOIO OJaro-
COCTOSIHUSI, COLMANILHOW U PacoBO mpuHaaIexKkHOCTH. OH Mpe/yiarain mpuriamarh
U 00ycTpanBaTh B BpuTaHUU «3MHUTPAHTOB U CHACAIOIIUXCS OETCTBOM» M CIOCO0-
CTBOBATh TOMY, YTOOBI UX MOTOMKH CTAHOBHIIUCH TPakKJaHAMH CTpaHbl. B TO xe
BpeMsl OH Pa3MBINUBSI O MyTSIX OTPAHHYCHUS POXKIAEMOCTH MEHEE CIIOCOOHBIX
Win OOJIBHBIX JIIOJIEH, YTBEPKaasi, YTO XOpoliee 00IIeCTBO T0KHO ObITh 00IIIe-
CTBOM, «B KOTOPOM cj1a0ble MOT'YT HAWTH MPHUIOT U YOEKHIIE B MOHACTBIPSIX WIIH
CECTPUHCKHX OOIHHAX»™.

HeB3upas Ha criopHble TPAKTOBKU Tpy/a ['albTOHA MO €BreHHKE, CIeAyeT MPH-
3HATh, YTO €0 3HAYCHUE BBIXOIUT JAIEKO 3a MPEIeibl MPSMO IOCTABICHHBIX B HEM
BOMPOCOB. B CyIIHOCTH, 3TO 0OYepeHOe MOATBEPKACHUE TPIOU3MAa, YTO PazHOOOpa-
3ue npumaer Bkyc. OtaaBas nomkHoe Kiieomarpe, pumckuil BO€Ha4aabHUK DHO-
6apOyc 3ameTuil: «Bo3pacT He JIMIIAET €€ CBeXKECTH, a OeCKOHeUHOe pasHooOpasue
JieTIacT €¢ HEM3MEHHO IIpHBIIEKaTeIbHOM». OcTaBasch caMOi coOOM, OHA ObLIa ITO0-
MIEPEMEHHO BJIFOOJICHHOM, JIPYXKEI0OHOM, XOJOAHOM, rOpsyYeH, COOIa3HUTEIBHOM,
BpaXIeOHOM, ITOKOPHOM, TpeOboBaTeTbHON. YeTOBEeK MOKET OBITh Pa3HBIM.

Kaxnprii w3 KUBYIIMX HBIHE 6 MWUIMAPIOB JIOACH SIBISETCS WHIUBH-
IyaJTlbHOCTBIO. B BEPMOHTCKHX JiecaX pacTeT HECYETHOE KOJIMYECTBO KIICHOB, K-
JBIA U3 KOTOPBIX OTIMYAETCS OT APYrHX, HO HU OJHWH M3 HUX HEJb3s CIyTaTh C
Oepesoit mm cocHoit. Axunn General Electric, xak u axiuu Biogen, oaunakoBo
mpocto KynuTh Ha Heto-Mopkckoit (hoHI0BO# Oupske, HO PaKTOphI PUCKA IS STHX
aKIUi HEe UMEIOT MEXK]Ty CO00i HIYero OOIIero.

Kaxkoii u3 MHOTOUYHCIICHHBIX JIHKOB KieomaTpsl, KTO U3 MUJUTHAPAOB HBIHE
KUBYIIMX JIIOZIeH, KaKo# KIeH, Kakas Oepe3a MM COCHAa B BEPMOHTCKHX JiecaXx,
kakas aknust Ha Hpro-Wopkckoit Oupske SBISETCS TUIIMYHBIM IPEACTABUTEIIEM
cBoero Buaa? Hackonbko MpeACTaBUTENHM KaXJIOTO BHAA OTIMYAIOTCS JIPYT OT
npyra? Hackombko mutajeHer] u3 YTaHIsl OTAUYaeTcs OT crapymku u3 CTok-
roibMa? ECTh 11 B pa3inyusix 3aKOHOMEPHOCTb, WIJIM OHH SIBIISIFOTCS TIPOCTO pe-
3yJIbTaTOM CIYYalHBIX BO3JEHCTBUI? MlHaue roBOps, YTO MBI HAa3bIBAEM HOP-
MOK?

B mownckax oTBeTOB Ha Takue BOMPOCHI [ allbTOH HE MCIIOB30BAN JOCTHKEHUS
MaTEeMaTUKH U UTHOPHPOBAN CIICHUATIMCTOB MO COIMATBLHONW CTATHCTUKE, IMOJ00-
HeIX ['panty. OqHAKO OH CCBHUTAJICS HA CEPHUI0 SMIUPUYECKUX HCCICIOBAHUM, BbI-
nonHeHHBIX B 1820-x u 1830-x romax OenbruiickuM ydeHbIM JlamOGepTom Amoiib-
dom XKakom Kserene (Quetelet), kotopsiii ObUT Ha aBaATh JeT crapiie [ anb-
TOHA, MPHOOPENT U3BECTHOCTh KaK HACTONYMBBIA HCCIIEIOBATEIh IyCTpOI‘/’ICTBa 00-
IIECTBA 1 GBUT OJIEP/KIM H3MEPCHUAMH He MeHee camoro [ansrona™.

Kgerene Obuto Bcero 23 roja, Koraa OH IMOMYYHJI CTENEHb JOKTOpa B HOBOM
yauBepcutere B ['enre. K aToMmy BpeMeHM OH yXe OTJall 1aHb H3yYEHUIO UCKYCCT-
Ba, MTUCAJT CTUXH U ObLI COABTOPOM OTIEPHI.

OHn ObU1, ONB3YACH BhIpAaKEHUEM HMCTOpHKa craTucTuku CtuBeHa CrHriepa,
«B PABHO} CTCIICHH Y4CHBIM M OPraHM3aTOpPOM HAyKu»2. OH IPHHSI Y4acTHE B
CO3JJaHUHU HECKOJBKHX CTAaTUCTHUYECKHX accouuanui, Bkimovas Jlonaonckoe Ko-
POJIEBCKOE CTAaTHCTUYECKOE OOIIecTBO U MeXIyHApOJHBIN CTATUCTHYECKUN KOH-
I'PECcC, ¥ MHOTHUE TOJIbI OBUT PETHOHALHBIM KOPPECTIOHICHTOM benbruiickoro mpa-
BHUTEJIbCTBEHHOTO cTaTcTUYeckoro 0ropo. Okono 1820 roga oH BO3MIIaBHJI KaMIia-
HUIO 32 OCHOBaHHE HOBOHM o0OcepBaTopun B benbruu, XoTs ero mo3HaHUs B acTpo-
HOMHH B TO BpPeMs OCTaBIISUIHM JKeNarh Jydiiero. [locie co3manus obcepBaTopuu
OH yOeIus MpaBUTEIHCTBO KOMAHAMPOBATH €ro Ha Tpu Mmecsna B [lapux mns
M3y4YeHUsl aCTPOHOMHUU M METEOPOJIOTMH U CTaXUpoBKH B [lapmikckoit oOcep-
BaTOPUHU.

Bo Bpems mpeObiBanusi B [lapmke oH BcTpedancs CO MHOTHMHU BEIyLIUMU
(bpaHIly3cCKUMH aCTPOHOMaMH U MaTeMaTHUKaMU, B Pe3yJabTaTe 4ero mpruoopern Xo-
polIMe TO3HaHUS B TEOPUHM BeposiTHOCTEH. OH MOT Jaxe BCTPETUTHCS C 3aBep-
[IaBIIMM Pa0OTy HaJ| MOCICIHIUM TOMOM cBoeil «Mecanique celeste» («HebecHoii
MexaHuKu») Jlariacom, KoTopoMy ObLIO B Ty TIopy 74 roaa. Keererne ObuT 0uapoBaH
Teopuel BEpOATHOCTEH M HAamUcall 0 HeH TPH KHUTH MOJpsA, HocieaHiow B 1853
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roay. Kpome Toro, oH Haren xopoiiee MpakTH4eckoe NMPUMEHEHNE CBOUM HOBBIM
MTO3HAHUSIM.

[Tocne Bo3Bpamienus u3 [lapmxka B 1820 roxy oH, He octaBisis padoty B Ko-
posieBckoii oOcepBatopun B bproccene, MpoBOAMII MCCIEAOBaHMSA, KacaloUIUecs
HaposoHaceneHust OpaHIy, U TOTOBWICS K TpeacTosiei nepenucu 1829 ropa.
B 1827 rony Obina omyOnukoBaHa ero MoHorpadus, o3arnasieHnas «lccnenoba-
HUE HACEJICHUS, POXKICHUHN, CMepTel, TIopeM, MPUIOTOB sl OenHbIX U T. 1. B Ko-
ponesctBe Hunepnanaer» («Researches on population, births, deaths, prisons, and
poor houses, etc. in the Kingdom of the Low Countries»), B kotopoii Ksetene
MPOBEJT KPUTHUYECKHI pa3bop mpolenyp, UCHOIb3yEeMBIX MPH cOOpe W aHaIu3e
CTATUCTHYECKUX NaHHBIX. EMy He Tepmenoch MPUMEHUTh METOH ONpeAeTICHUS
YHCIIEHHOCTH HaceleHus, pa3padborannblil Jlammacom eme ans nepernucu 1780-x
rojioB Bo @paHnuu. ITOT METOJ CBOAMUICS K OOCIEAOBAHUIO CITyYailHBIX BBIOO-
POK M3 pa3IMYHBIX TPYII HACEIICHUS TPUILATH JACTIapTaAMEHTOB U UCTIOIH30BAHUIO
3THUX BBIOOPOK B KQUECTBE OCHOBBI IS TIOJICUETa OOIIEeH YHCICHHOCTH HACEICHUS.

Komneru ckopo otroBopuiu Kseresne oT ncnoiap3oBaHus 3Toro noaxoza. Jlemo
B TOM, YTO YWHOBHUKH, IPOBOMBIINE TIEPENHCh, HE 3HAJH, HACKOJIBKO PEIpe3eH-
TAaTUBHBI 3TU BBIOOPKU. B Kak/10if MECTHOCTH OBUIM CBOM YCJIOBHUS M OObIYay,
OKAa3bIBAaBIIME BIIMSHUE HA POKIAEMOCTD. bosee Toro, Kak otMevanu eule | amei
u [lpaiic, Ha KauyecTBO MepenucH Jake B HEOONBIIIOM PErHOHE MOXKET OKa3aTh
CHJIbHOE BIIMSTHHE TepeMelieHne Hacenenus. B orinnune ot DHobapOyca Kserene
cdes, 4TO CTPYKTypa HapoaoHaceneHus OpaHIMy CIUIIKOM HEOAHOPOIHA, YTOOBI
JenaTh 0000IIeHNs Ha OCHOBE BBIOOPOUYHOTO 00OcienoBaHus. bbuio pernieHo mpo-
BECTH CIUIONIHYIO TIEPENUCh HaceneHus OpaHIuu.

Oto 3actaBmio KBeTene 3aHATHCS MOMCKAMU OOBSCHEHHS Pa3TUYUN MEXIY
MECTHOCTSIMU U TPYyNIaMu HaceJIeHUss — OTKyAa 3TO pasHooOpaszue, mpuaaro-
mee BKyc xu3Hu? Eciiu pasnuuus ciaydaitHbl, JaHHbBIE JOJKHBI BBITISIACTH OJIH-
HAKOBO /ISl K&X/J0U BHIOOPKHU, €CJIHU K€ OHU 3aKOHOMEPHBI, TO BIOOPKHU JIOJKHBI
OTJMYATHCS OJJHA OT JPYTOM.

Orta uaes nobyauina Keereiae okyHYThCS B OPTUI0 H3MepeHHii, KoTopyto CTur-
JIep OMMCHIBAJ CIEAYIOIIUM 00pa3oM:

On oOcnemoBal poXACHUS U CMEPTH 1O MEcsSIlaM M ropojaM, B 3aBUCHUMO-
CTH OT TeMIIepaTyphbl BO3/1yXa U BpeMeHH JHA... OH HccieaoBal CMEPTHOCTD O
BO3pacraMm, Mo mpodeccusM, MO0 MECTHOCTSIM, IO CE30HaM, B TIOpbMax H
0oapHUIaX. OH YYUTBIBAI POCT, BEC, CKOPOCTh POCTa U (PUBUUCCKYIO CUITY... [U
BeJ| CTATUCTHUYECKUN Yy4eT MbSHCTBA, CYMACHICCTBHs, CaMOYOHMWUCTB W Mpe-
CTYITHOCTH

B pesynbrare B 1835 rony mosiBuics «TpakTat o 4eI0BeKe U Pa3sBUTHH €T0
crnocobnoctei» («A Treatise on Man and the Development of his Faculties»),
BCKOpe TepeBeJcHHBIM Ha  aHrmiickuéi  s3eik.  CrnoBom  «faculties»
(‘cmocobHOCTH') mepeBesieHO HCMOIb30BaHHOEe KBerene ¢paHIly3ckoe BBIpaXKCHHE
physique social. Dta pabota coctaBuia Ksetene umsi. ABTOp TpeX4acTHON CTaThH
B BEJyIEM HAYYHOM XKypHaie 3aMeTua: «Mbl paccMaTpUBaeM MOSBICHUE 3TOTrO
TOMa KaK BCTYIUICHHE B HOBYIO 310Xy HMCAHON HCTOPUH IMBUIH3ALMI» ™,

Kuura npencrasiser co0oil He4TO Ooblee, HEXENH MPOCTO HAOOp CyxXux
CTAaTHUCTUYECKUX JTAaHHBIX M TSHKEIOBECHOTO TeKcTa. KBerene co3man reposi, KOTo-
phIii %kuB 10 cux mop: |'homme moyen, uinu cpeanuii yenoBek. HoBoe mousitue mo-
KOPHJIO BOOOpakeHHe MyOJUKUA U MPUHECIO OIPOMHYIO M3BECTHOCTh €ro COo3/aTe-
JIHO.

KBetene crapasncst onpeenuTh XapaKTePUCTUKH CpedHe20 MYKIHHBI (B HEKO-
TOPBIX CJy4Yasx JKCHIWHBI), CTAHOBUBIIETOCS 3aTeM 00pa3oM OmpeaesieHHON
TPYNIBI, KOTOPYIO OH MPEACTABIISII, OyJb TO IPyIIa MPECTYIHUKOB, MbSHHUII, COJI-
JaT WM MepTBeloB. KBerene maxke TEOPETUZHPYET, UTO, «eCIU Obl MHAMBUIYYM
Ha KaKOM-HUOY/Ib dTare pa3BUTHs 00IIecTBa MPEACTABIISII BCE KaYeCTBA CPEIHETO
4eIOBeKa, B HEM OTPA3MIIOCh OBl BCE BEIHKOE, 100pPOE M IPEKpacHoe» .
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He Bce Obutn ¢ 3TuM cornacHbl. OJTHUM U3 CaMbIX CYpOBBIX KPUTHKOB KHUTH
Kgerene crtan Antyan ABryctun KapHo, 3HaMEHUTBIII MaTeMaTUK U 3KOHOMHUCT,
00JBIION aBTOPUTET B 00JACTH TEOPUU BEPOSTHOCTEH, yTBEpKAAaBUIUM, YTO, HE
MpUHUMAas BO BHUMaHUE 3aKOHBI BEPOATHOCTH, «Mbl HE MOXKEM MOJYYUTh SCHOM
OLICHKM TOYHOCTH HM3MEPEHUM, MpeasiaraeMbplX HAayKOW o HaOII0JACHUSX... WU
YCIIOBHH, BEAYUIMX K yCIIeXy KOMMEPUYECKHX MpeInpHsaTuii»™. KapHo BeICMesT
KOHIEIUHUIO CPEIHECTaTUCTUYECKOTO YeJoBeKa. YCpelHEeHHeM Habopa MpsMo-
YTOJIBHBIX TPEYrOJbHUKOB MBI HE IOJYYUM MPSIMOYTOJBHOTO TPEYrojbHUKA,
3aMeTHJI OH, a CPEIHUN YEIOBEK JOHKEH OBl MPEICTaBIATh COOOW HEKOE Uy/I0-
BHILIE.

Kgerene 6bu1 HenpekiaoHeH. OH ObUT YOEXK/IEH, UTO CMOXET HaUTH 00pa3 cpel-
HEro 4eyioBeka s 1000l BO3pACTHOW TpYMIbI, poAa 3aHATHH, MecTa MPOKHUBa-
HUS WU 3THUYECKON NMPUHAMJIEKHOCTU. boiee TOro, oH yrBepxkaal, 4TO MOXKET
HE TOJBbKO ONpPEAENNTb, HO U OOBSCHUTD, MOYEMY AaHHBIH MHIMBUAYYM IpPUHAJ-
JIGKUT CKOpee K OJHOU Tpymie, Hexeau K Apyrod. OTo ObUT MPUHIIMIUAIBHO HO-
BBIM IIAr: 0 CUX IMOp €llle HUKOMY HE MPUXOIMJIO B T'OJIOBY MCIOJIb30BaTh MaTe-
MaTHUKy W CTaTUCTUKY JJIA OTACJIEHUs MPUUYUHBI OT cienctBus. «CiencTBue mpo-
MOPLIMOHANBHO MPUYUHE, — HAMKCAI OH U MPOJOJIKUI KypcuBOM: — Yem 60.1b-
uee Yucai0 UHOUBUOYYMO8 nod8epeaemcs Habawdenuto, mem 00bluLe NPOsEIAI0M-
cs nmpeganupylowjue xapaxkmephvle Kauecmed, uauueckue uiu MopaibHble, Ho-
360AI0WUE BLIAGUMDb 00WUe DOMUHUPYIOWUE haKkmbl, 01a200aps KOMOPbiM 00-
wecmeo cywecmgyem u coxpausemcs»". K 1836 rony Kserene paszBun 3t
UJlIeM B KHUIE€ O NPUMEHEHUH TEOPUHU BEPOATHOCTEH B «MOpaAJbHBIX U IMOJIU-
THYECKUX HayKax».

PaGota KBerene o mpuunHax U CJIEICTBUIX MpEACTaBIseT coO0M yBlieKaTelb-
Hoe uTuBO. Hampumep, B Hell MOXHO HalTH moapoOHBIA aHaIU3 (PaKTOPOB,
BIMSIIOLUIUX Ha JIOJII0 OCYXKJIEHHBIX CpeJU T€X, KOMY MpeIbsiBICHO 0OBUHEHUE. B
cpenneM 61,4% Bcex OOBHHSEMBIX OBUIM OCYXKIEHBI, HO BEPOSTHOCTh OOBHHH-
TEJIbHOT'0 NMPUTOBOPA B Ciyyae MPECTYIUICHUH MPOTUB JIMYHOCTU COCTaBIIsIA Me-
Hee 50%, B TO BpeMsi KaKk BEPOSITHOCTh OCYKIEHUS 1O OOBUHEHHUIO B UMYIIECT-
BEHHBIX MPECTYIUICHUAX cocTaBmia cBeiie 60%. BeposTHOCTH ocyxaeHus OblLia
Hxke 61,4%, ecnu OOBMHSEMBIMU OKa3bIBAIMCH JKCHIIUHBI CTapIle TPUILATH
JIeT, TPaMOTHBIE U XOpOILIO 00pa3oBaHHbIE, KOTOPBIE NOOPOBOJIBHO SIBISIUCH B
CyJA, BMECTO TOTO 4YTOOBI YKJIOHATHCSA OT Hero. KBeTene crtapajics ompenenuTsh,
SBJISIIOTCS JTU OTKJIIOHEHHUS OT cpefaHero 3HadeHusi 61,4% 3HaUYMMBIMU WU CITY-
YalHBIMU: OH MCKaJl MOPAJIbHOW JOCTOBEPHOCTH B Mpolieccax HaJl amMoOpajibHO-
CTBIO.

Uro Om1 Hu Opancs wuccienoBarb Kserene, BCIOAy OH BHJIENT KOJIOKO-
n000pa3Hyo KpuBylo. [louTn Bcerma «omuOKHU» WX OTKJIOHEHHS OT CPEIHETO
MOCJYUIHO pachpeaessuINch coriacHo onucanHoMmy Jlammacom u ["ayccom Hop-
MaJIbHOMY 3aKOHY, CHMMETPHUYHO YMEHbIIASICh MO 00€ CTOPOHBI OT CPEJHEro 3Ha-
YeHus. JTa 3aMedaTesbHO cOajlaHCUpOBaHHAs YIOPSJA0YEHHOCTh C MUKOM, COOT-
BETCTBYIOIIUM CpeHEMY 3HAauUEHHI0, yoexxaana Kerene B mpaBOMEpPHOCTH €r0 U3-
JM00JEHHOTO MOHATUS CpeaHero yenoBeka. OHO MOJI0KEHO B OCHOBY BCEX €r0 BbI-
BOJIOB, TOJTy4YE€HHBIX HA OCHOBE CTaTUCTUYECKHUX 0OCIIEIOBAHUM.

Hanpumep, B o1HOM U3 00cine10BaHMiA TPOBOIMWINCE U3MEPEHHs 00beMa IpyIHOoN
KJIeTKH 5738 conpaT moTtiaaHaAckoit apmuu. KBerene mocTpoust KpuByro pacnpese-
JIEHUS! Pe3yJbTaTOB OO0CIIEOBaHUS U CpaBHWI ero ¢ TEOPETUYECKOW HOPMaIbHON
KpHBOii. OHHU TIOUTH HJI€aTbHO COBIATH .

K »Tomy Bpemenu yxe ObLIO YyCTaHOBJIEHO, YTO HOPMAaJIbHOE pacIpesiesieHHe,
onuceiBaeMoe (popmynoil ['aycca, uMeeT MIMPOKOE pacHpocTpaHEHUE B MPUPOJE;
Tenepb MOATBEPAUIIOCH, YTO OHO MOXET OBITh MOJOKEHO B OCHOBY OIKMCAaHUS CO-
HUAJIbHBIX SIBICHUN U (U3UYECKUX XapaKTepUcTHK jaronaeil. Mcxoas u3 storo,
KBerene mpumien kK 3akiI0UYEHUIO, YTO COBMAJICHUE HOPMAJIbHOTO paclpeaeaeHus
C pe3yibTaramMu 00CJIeIOBaHMS IMIOTIAHJCKHX COJIAT YKa3blBaeT Ha TO, YTO OT-
KJIOHEHHSI OT CPEJIHEr0 3HAaueHHs, CKOpee BCEro, HEe OTpakaJll CUCTEMaTHUYECKUX
pa3auuuid B MCCIEAYEMON COBOKYITHOCTH, a HOCHJIM ClIy4alWHbId xapakrtep. Hpy-
TUMU CIIOBAMH, COBOKYITHOCTH MPEJICTaBIsJIaCh B OCHOBHOM OJTHOPOJIHOM, U cpej-
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HUIl CONJAaT MIOTJIAHICKOW apMHUU SIBJISETCS HJICATbHBIM MPEICTABUTEIEM BCEX
mIoTiIaHAcKuX congar. Kineonarpa Oblia nmpesx/ie BCEro KeHIHHOM.

Onnako B onHOW u3 pabor KBserene coBmajeHue ¢ HOPMAlbHBIM pac-
IpellelIeHHeM O0Ka3aJioCh HECKOJIBKO MEHEe BBIPAXKCHHBIM. AHAIMU3UPYsS pacipe-
nenenre 100 000 ¢ppaHIy3cKUX MPU3BIBHUKOB IO POCTY, OH OOHAPYXKUJI OOIBIIOE
YHCIIO MalOPOCIBIX, HE MO3BOJSIONICEe MPU3HATH paclpeielieHne HOPMaIbHbIM.
[TockoIBKY B TO BpEeMsI MaJIblii POCT CIYKUJI OCHOBAHHEM ISl OCBOOOXKACHUS OT
BOMHCKO# cityx0b1, KBeTene cienan BeIBOJ, YTO B X0/1¢ 00CICIOBAHMS PE3yiIbTa-
Thl U3MEPCHUN MOIICHHHYECKH HCKAXAIKUCh C EIbI0 MOJIYYSHHS] OCBOOOKICHHS.

3ameuyanue KapHOo O TOM, 4TO CpeJHECTATUCTHYCCKHI YEOBEK MOJDKEH
0Ka3aThCsl MOHCTPOM, OTPAXKaao €ro MHEHHE, YTO TeOpUs BEPOSTHOCTEH mpuMe-
HUMa K aHaJIW3y €CTECTBEHHOHAYYHBIX JaHHBIX, HO HE MPUMCHHMA B aHAIU3E
obmectBa. OH yTBEep)KJall, YTO COBOKYMHOCTH JIFOJEH JOMYCKAaeT CKOJb YTOJHO
MPOU3BOJIbHYIO Kiaccudukaiuo. B ortnuune ot Hero KBerene Bepui, 4To HOp-
MaJIbHOE pachpeesicHue U3MEPEHU N, OTHOCSIIMXCS K TPYIINe JI0IeH, CBUICTEIb-
CTBYET TOJIBKO O CIIY4ailHOM XapakTepe pas3iuduii B Tpymie HCHbITyeMbix. Ho
KapHo momo3peBai, uTo pa3nudus MOTYT ObITh HE CIy4allHBIMH. PaccMoTpum,
HAmpuMep, KaKk MOXHO KIACCU(DHUIIMPOBATH YHCIO POXKICHUN MalbYUKOB B Te-
YeHHE TOJa. MO BO3PACTY POJUTENEH, Mo reorpad@uyeckoMy MOJIOKEHHUI0 o0ciie-
JAYEMBIX PETHOHOB, 1O JHSM HEJIENH, M0 dTHUYCCKON MPUHAICHKHOCTH, 0 BECY,
0 BpeMeHH O0EepeMEHHOCTH, MO IBETY IJIa3 WU JUIMHE CPEIHEro Mmaiblia, U 3TO
JaJIeKO He MCUepIbIBaIOIMi crucok. Kak 3/1ech ¢ yBEepEeHHOCTBIO CKa3aTh, KaKoe
TUTS SIBISIETCSL cped-Hecmamucmuyeckum! KapHo monarai, 4To HEBO3MOXHO yC-
TaHOBHTH, KAKHE W3 ITUX JAHHBIX CJIEAYyeT CYUTATh 3HAYMMBIMH, a KaKHe CIy-
vaifHpIME: «OJHA ¥ Ta )K€ BEJIMYMHA OTKJIOHEHHUS [OT CPEIHETO 3HAUYCHHUS| MOXKET
CITY’KHTh OCHOBAHHEM ISl PAa3IMUHBIX CyXIeHHI»' . KapHO He yUHMTBIBAN TOTO,
9TO XOPOIIO HM3BECTHO COBPEMEHHOW HayKe, a UMEHHO YTO pPE3yJIbTaThl OO0JIb-
IITMHCTBA MOJOOHBIX U3MEPEeHUN (HPM3MYECKUX JAHHBIX YeJIOBEKa HAMPSMYIO 3aBU-
CAT OT MUTAHHSA, TO €CTh UYTO OHU TAKKE SBISIOTCS OTPKCHUEM U COLHUATHHOTO
cratyca 00ciIeyeMbIX.

CeroniHsi CTaTUCTUKH 0003HAYAIOT TO, YTO BBI3BAIO Hempusitue Kap-Ho, «mo-
Obruell naHHpIx». OHM TOBOPSAT, YTO, €CIM MYYUTH JAHHBIE JOCTATOYHO IOJITO,
MO>KHO JI0Ka3aTh 4To yrogHo. KapHo uyBcTBOBai, uro KBerene cTymui Ha omac-
HYIO TTOYBY ITUPOKKX 000OIECHN Ha OCHOBE OI'PAHMYCHHOTO YUCIIa HAOJI0ICHUH.
BecbMa BeposiTHO, 9TO Jipyras cepus HaOMIOEHUN HaJl TPYIIION TOTO Ke pa3Me-
pa MOXKeT JaTh pe3ybTaThl, CYIIECTBEHHO OTIWYHBIC OT MOJYYEHHBIX B MEPBOU
cepuu.

HecoMHeHHO, yBJI€UEHHOCTh HOPMAIBHBIM pacrpeselicHneM 3aBena Kserene
CIIMIIKOM J1ajieko. TeM He MeHee B CBOE BpeMs ero paboThl CHITPayd OrPOMHYIO
pob. [1o3xe 3HAaMeHUTHIN MaTeMaTUuK U 3KoHOMUCT Dpancuc Ucunop DmkBopt
VIIOTPEOUII TEPMHUH «KBETEIHU3M>» I 0003HAUEHUS TOBAILHOTO YBIICUCHHS HAXO-
KICHUEM HOPMAJbHBIX pacHpeiesicHul TaM, T/Ie€ UX He ObLIO, WIM HJICH CUU-
TaTh HOPMaIBLHBIM JIF000€ pacIpe/ieieHue, JIAJIEKO HE OTBEYatoNIee TpeOOBaHUSM,
MIPEIBSBIIIEMBIM HOPMAIILHOMY PaCIIPEICIICHHIO .

[TepBas pabora KBerene, ¢ kotopoii ['anbToH BriepBbie mo3HakoMuics B 1863
rojay, Mpou3Beja Ha HEro HEeU3rjiaauMoe BrevatieHue. «CperHee — 3TO BCEro
JUIIb eIWHUYHBIA (haKT, — TUCAT OH, — TOT/Ia KaK IpH J0OaBJICHUH JPYroro
eAMHUYHOTO (haKTa HAYMHAET MPOSBILITHCS JCHCTBYIOIIAs HOpMajbHas cXema,
XOPOIIIO COTJIACYIOMIAsACS C JaHHBIMU HaOM0aeHNH. HekoTophle 1ot He IepeHo-
CAT CaMO YOMUHAHHE O CTATHCTHKE, 5 JKE HAXOKY B Hel O6e3HYy KpacoThl U 3a-
HUMATEJIBHOCTID .

lanpToH ObLT OuapoBaH KBerene, cuuTas, 4To «caMblid TIFOOOTIBITHBIN TEOpE-
TUYECKUI 3aKOH 00 OTKIOHEHHUSX OT CPEJHEro» — HOPMAILHOE pachpeselicHHe
— OKAa3aJICs BE3AECYIINM U 0COOEHHO yJOOHBIM /ISl OMMCAHUS PE3YIHTATOB TAKHX
W3MEPEHHM, KaK U3MEPEHUS POCTA WK TPYAHOU KIIETKH. Camomy ['ansrony mo-
HpPaBUJIACh KOJIOKOJIOOOpa3Hasi KpuBasi pacrpeaencHusi /634 OleHOK Mo MaTema-
THKE, KOTOpPbIe OBUIM MPOCTABJICHBI CTyAeHTaM KeMOpHIKCKOro YHUBEpPCUTETa
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Ha BBIITYCKHOM JK3aMEHE, PatiKHUPOBAHHDBIX OT CaMOM BBICOKOM 10 «TPYJHO CKa-
3aTh, HACKOJBKO TIOX0M» ™. OH 0OHAPYKUIJI CXOXKEE CTATUCTHUECKOE pacmpeserne-
HUE€ SK3aMEHAIIMOHHBIX OLIEHOK Ha BCTYMUTENbHBIX 3k3aMmeHax B KopolieBckuit
BOCHHBIN kKouiek B Canuxepcre.

Bonbiie Bcero kojokosooOpa3Has KpuBasi npusiekaia ['anpToHa TeM, 4TO
BBISIBIISUIA OTIpEe/IelIeHHBIC HA0OPHI TaHHBIX, KOTOPBIE MOTJIM PACCMATPUBATHCS KaK
OTHOCHTEJILHO OJHOPOAHBIE. M1 HA000pOT, OTCYTCTBHE HOPMAIBLHOTO pacipejiee-
HUSI CBUJICTETIHCTBOBAIIO O «HEOJAHOPOAHOCTU CHCTEMBI». | alIbTOH JIIOOMI CHIIbHBIE
BBICKA3bIBAHUS: «IJTO MPEANOIOKEHUE HE MOXKET OBITh 0Hp0B€pFHer>)24.

Ho I'anbToH uCKaN Kak pa3 pa3iuyus, a He OAHOPOJIHOCTh, — €MY HY)KHA ObI-
na Kneonatpa, a He cpefHeCTaTUCTHUECKAas JKEeHIMHA. B pamkax co3gaBaemMoit um
€BICHUKH OH HCKaJl Pa3JIMuMs JaXKE B Mpeaesax TPy, TAE U3MepseMble Kade-
CTBA, Ka3ajoCh, YKJIAJbIBAIIUCh B HOPMAJIBHOE pacnpeneneHue. ['anbToH cTaBun
CBOCH IIENbI0 KIACCU(DUKAIUIO JIFONIEH MO <«IIPUPOTHBIM CIIOCOOHOCTSIM», KOTOPBIS
OH TIOHMMAJT CJIETYIOIIUM 00pa3oM:

...-TaKHe KadecTBa MHTEJUIEKTA W IIPEIPACIIONIOKEHHOCTH, KOTOPBIE IMOOYKIAI0T YeIOBeKa U
JIENaloT eT0 CIIOCOOHBIM COBEpIIATh ACHCTBHS, BeayIHe K clIaBe... S IMero B By HATYpHI, KOTO-
pele, Oymaydr IpemnoCTaBICHBI caMuM cebe, Moy KIaeMble BpOXKISHHBIMH CTUMYJIaMH, KapaOka-
I0TCA TI0 TPOTIe, BEAYIIeH Ha BEPIIMHY, M HMEIOT JOCTaTOYHO CHJI oOpaThcs 10 Hee... JIroau, moc-
THTTIVE BEPIINHBI, U IPyTHE, IO MIPUPOJIe CBOEH CIIOCOOHEIE HA 3TO, B 3HAUUTEIHHON

l'anbron Havan ¢ ¢akroB. C 1866-ro mo 1869 rox on cobpan maccy (akroB
JUISL I0KA3aTeIbCTBA TOTO, YTO TAJAHTHI U JIOCTHIKEHUS SIBJISFOTCS HACICICTBCH-
HBIMU KadecTBaMH. [IoTOM OH CyMMHUpPOBas pe3yJbTaThl MOUCKOB B CaMO 3HAYH-
TENBHOU U3 cBOMX paboT «HacnencTBeHHast 0JJapSeHHOCThY, B TIPUIIOKEHHE K KOTO-
POl BKJIFOUMIJI OTPBIBOK U3 paboThl KBeTerne, a Takke COOCTBEHHbBIE SIKUE OI[CHKH
HEY)KHBUHUBOCTH, XapaKTEPHOM /Il MY)KYUH U3 ceMbu bepaymm. Kaura naunHa-
€TCsS C OICHKH JIOJM TOM YacTW HACEJICHHUs, KOTOPYK [albTOH CYMTAET BO3-
MOJKHBIM OXapaKTEpU30BaTh KaK «BBIAAIOIIYIOCS». Ha OCHOBE HEKPOJIOroB U3
«London Times» u Ouorpaduueckoro CrpaBOYHUKA OH MMOJCYMTAI, 4TO B Bputa-
uuu toro Bpemenn Ha 4000 wim 5000 aHrnwdan cpegHero Bo3pacTa MpUXoIiiiach
0JTHa 3HAMCHUTOCTb.

Xotst ['aIbTOH TOBOPHII, YUTO €r0 HE 3aHUMAIOT JIFOAU CO CIIOCOOHOCTSIMU HUKE
CPEIHEr0 YpOBHS, OH BCE JK€ OIEHWJI, YTO HA JBCHAAIATh MHJUIMOHOB aHTJIUYaH
npuxoautes 50 000 «uaroToB U ciradoymMHbIX», uian oauH Ha 400, To ecTh B Je-
CSTh pa3 GOINBLIC, YeM OAPeHHBIX IpaxIaH> . BIpoueM, HHTEpPECOBAIU €ro
TOJIBKO OJIapeHHBIC. «S5] yBepeH, — 3aKIIFOUYMII OH, — YTO HUKTO HE MOXKET COMHE-
BaThCs B CYIIECTBOBAHMU BBICIIUX YEJIOBEUSCKUX 0COOEH, MO MPHUPOJIC CBOCH Ha-
JICICHHBIX BPOXKJIECHHBIM 0JIarOpOJICTBOM, POKICHHBIX OBITH KOPOJISIMU Cpean
niogeii»®’. TalbTOH HE UFHOPHPOBAI «OUYCHBb OJAPEHHBIX JKCHIIMH», HO CUUTAI,
4TO, «MOKET OBITh, U XOPOIIO JUIsl APYrOro MmoJja, 4To OJapeHHas KEHIIHHA —
3T0 GOMBIIAS PEAKOCTE».,

FanbToH OBUT YOEKICH, YTO €CIU PEe3yIbTaThl H3MEPEHHH POCTA W TPYIHON
KJIETKU TIOATBEPKAAIOT runoTe3y Kserene, TO Tak e 006CTOUT JeJI0 U C pasMepamu
YepernHoll KOPOOKH, BECOM TOJOBHOIO MO3ra U HEPBHBIMH BOJIOKHAMH, Kak, BIIPO-
4eM, M C MHTEJUIEKTYaJbHBIMH CIIOCOOHOCTIMU. OH MOKa3all, KaKk XOpOIIO BIBO-
nbl KBeresie coriacyroTcsi ¢ €ero COOCTBCHHBIMH OI[EHKAMH PACIpeeieHHs CII0-
COOHOCTEN OpPUTAHIEB: OT OAAPEHHOCTH C OAHOU CTOPOHBI 0 UAUOTU3MA C APY-
roii. OH mpUIIEN K KHEOCTIOPUMOMY, HO HEOXKHUIAHHOMY 3aKJIIOUCHHUIO, YTO JIFOIH
C BBIIAIOIIMMHUCS JapOBaHUSMH HACTOJILKO JKE€ BBIIIE JIIOJCH CPEeIHEro ypOBHS,
HACKOJIBKO TTOCIIC/IHHIE BBIIIC HIHOTOBY? .

Ho xpome Bcero 3toro, ['anbToH XOTeNn A0Ka3aTh, YTO UCTOYHHKOM BbIIAI0-
[IUXCsI TAJTAHTOB SIBJIICTCS MOJIbKO HACIEACTBEHHOCTD, & HE «IOMAIIHee BOCIIUTA-
HYe, He IIKOJA WM YHUBEPCHTET U He MpodecCHOHaTbHAS Kapbepa» . U kaxercs,
JEUCTBUTENLHO JIEJI0 B HACIIEJACTBEHHOCTH, [0 KpailHEl Mepe eciH pedb HAET O
napamerpax, u3opanubix ['anbronom. OH, HapuMep, OOHAPYKUI, YTO KaXKIBIA
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JEeBATHIN U3 OMU3KUX PONCTBEHHUKOB 286 cynmell ObUT OTIIOM, CBIHOM WJIH OpaTtom
JPYroro CyJbH, B TO BpeMsl KaK J10Jisl Cy/ield B 00IIeil YMCIeHHOCTH HaceJIeHUs He-
CPaBHEHHO MeHbIIe /,. boliee TOro, OH BEISCHWI, YTO MHOTHE POJCTBEHHUKH CY-
Jed SBISAIOTCS aJMHpajlaMy, TeHepajllaMH, NMUcaTeasiMU, Mo3TaMu U Bpauamu Y
(FanbTOH SBHO MCKJIIOYAN CIYKUTENCH IIEPKBU U3 YHCIA OJapeHHbIX Jtojei.) Ou
OBLI BBIHYKJIEH C pa304apOBaHHEM OTMETHTh, YTO B €r0 BHIOOPKE B H??Pa&ILCJ'II/IMOﬁ
CBSI3KE OKa3bIBAIOTCS OJIAPEHHBIC JIIOJIU U «KOHT€HUTAIbHBIE UIUOTHI» .

Opnnako ['anbTOH yCTaHOBMJI, UTO BBICOKHE CIIOCOOHOCTH COXPaHSAIOTCA B Ce-
Mb€ HEHAJI0JT0, WIIH, KaK TOBOPAT (PU3UKHU, UMEIOT KOPOTKUM MepHo moiaypacmna-
na. OH oOHapyXuJ, 9TO TOJEKO 36% CHIHOBEH MMEHHUTHIX JIFOJICH CaMU JIOCTHT AU
BBICOKOT'O TIOJIOKEHHUSI, @ BHYKaM 3TO yJIaBajoch TOJbKo B 9% ciyuaeB. OH mbITa-
eTcsl OOBACHUTH, MOYEMY HMEHHUThIC (PaMUIUU UMEIOT TEHACHIIUIO K BBIMUPAHUIO,
CChUIAsICh Ha OOLIEM3BECTHBIA OOBIUAN )KEHUTHCS Ha HacleAHULaX. YeM OHU BU-
HOBaThI? [IoTOMY YTO HAClIETHUIBI JOJDKHBI MPOUCXOAUTH M3 HEIUIOJOBHTHIX Ce-
Mel, yrBepkaaet ['anbToH; ecnu Obl OHM MUMENH OOJbIIOE YHCIO OpaTheB U cec-
Tep, paMuIbHOE COCTOSIHUE JIeUIIOCh Obl HA BCEX M OHM HE MMENH Obl cTaryca
«HACHeTHUL». DTO ObUIO HEOXKHJAHHOE YTBEP)KJCHHE B yCTaX 4deloBeKa, KOTO-
pBIi kM1 B KOMQOpTE Mocie TOTro, Kak MOJeIu HacleICTBO CBOEro OTIa C Ie-
CThIO OpaThsIMU U CECTPAMHU.

' T'anpToH HaBepHsKa cuen 061 KapiaHo BBIgaromeiicst INIHOCTHIO, HO YTO OH JOJDKEH ObLI OBI Io-
IyMaTh 0 ero HecuactHoM motoMcTBe? C I'ayccoM, TOe BBIAAIOIIMMCS YEJIOBEKOM, ZEJ0 OOCTOUT MOJy-
qIe, MATepo U3 €ro JeTeil BEDKIIIN, OAMH CTall H3BECTHBIM MHXKCHEpPOM, a Boe aMmurpuposanu B Coemu-
Hernbie LLITaTsr, 4TOOBI CTaTh YAAWIMBBIME OM3HECMeHaMHu (a Takke cOeKATh OT MONABISIOIETO BIHSHUS
CBOETO OTIIA); OJWH U3 HUX ObLI OMHOBPEMEHHO OJECTSIINM JIMHTBICTOM, HTPOKOM U HCKYCHBIM Marema-
THKOM.

. «He mymaro, 94T0 MHE IPUXOJUIIOCH YUTATh YTO-HUOYAL 00Jiee MHTEPECHOE U
OPUTHHATBHOE... IPUMEYaTelbHas KHUTra» 2, JlapBUH COBETOBAI MPOJOKUTh aHa-
JIU3 CTAaTUCTUYECKUX JIAHHBIX O HACJIEJCTBEHHOCTH, HO ['anbTOHA HE HYKHO OBLIO
MmoJicTernBarth. Jemo mo pa3paboTke HOBOM HayKW €BTCHUKH IIJIO MOJHBIM XOJ0M,
Y OH OBLT TTOJIOH CTPACTHOTO JKEJIAHUSI BBIIBUTh U COXPAHUTH TO, YTO OH HA3BIBAI
JYYIIUM B 4YeJIOBEYECTBE. ['allbTOH XOTEN, YTOOBI JydIlIHE JIFOJA UMEIU OOJbIIe
MOTOMCTBA, a 0€3/JapHOCTHU MPOSBIISIIN CACPKAHHOCTD.

Ho na ero mytu ynopHo cTOSUT 3aKOH 00 OTKJIIOHEHHSX OT cpeaHero. HyxHo
OBUTIO KaK-TO OOBSICHHUTH Pa3UuUs 6HYMpPU HOPMAIBHOTO pachpeaeneHus. [ anb-
TOH TOHHMMAJ, YTO MPEXJE BCEro JJISI 3TOr0 HYXXHO BBIICHUTH, TOYEMY JaHHBIC
pacmupenensoTes mo KoinokojooOpa3Hoi kpuBoi. [loncku oTBeTa Ha 3TOT BOMIPOC
MPUBEIU €ro K TOTPSCAIOIIEMY OTKPBITHUIO, BIHUSIONIEMY HBIHE Ha MPUHATHE
OOJBITMHCTBA PEIICHUM, OONBITUX W MAJTBIX.

O mnepBom miare ['anbTOH cOOOITMI B CTaThe, KOTOpas ObUla OMyOJWKOBaHA B
1875 roxay; B Hell OH BBICKA3aJl MPEAINONIOXKEHUE, YTO YHUBEPCATLHOCTh CUMMET-
PUYHOTO pacHupe/ielieHUs] OTHOCUTENBHO CPEIHEr0 3HAUCHUS MOXKET OBITh pe3yJbTa-
TOM BJIMSHUM (PAaKTOPOB, KOTOpPHIE CaMH paclpeaesieHbl HOPMaJbHBIM 00pazoM,
BBICTpaMBasICh OT HanboJiee PeAKUX YCIOBUI K HanboJiee YacThIM U 3aTEM OTSTh K
Hanbonee peJKUM MPOTUBOIOIOKHBIM YCIOBUSAM. [ albTOH MPEAMOIOKIII, YTO Ja-
K€ B paMKax KaKJOro OTHAEIhHOTO (haKkTopa BIMSHHE PACIpPEACIseTCs OT Camoro
c1aboro K CUILHOMY U 3aTEM OMATh K MPOTUBOIONO0KHOMY ciabomy. CyTh ero ap-
TYMEHTAllUd CBOAWJIACH K TOMY, YTO <«IIOCPEJICTBEHHBIC» BJIMSHHUS BCTPEUAIOTCS
ropaszio Jarie, 4eM 3KCTpeMalibHbIe, HEBAXKHO, INIOXUE WIIH XOPOIIIHE.

l"anpTOH MPOIEeMOHCTPUPOBATT MO/JIEThL CBOei neu B KoponeBckoM obmiecTBe B
1874 romy ¢ TIOMONIBIO  TPHUCIOCOOJICHUS, KOTOPOE OH  Ha3Bal

quincunx®** (KBUHKYHKC — MaTeMaTH4ecKoe IMOHATHE, 03HAYaiolee Pacrolo-
KEHUE HIEMEHTOB IO yrjiaM MPsSMOYTOJbHHKA MM KBajApaTa ¢ MATHIM AJIEMEH-
TOM B HeHtpe. — [lpumey.. nepeeoduura.). DT0 HEUTO BPOJE UTPHI B MHHOOI:

HaKJIOHHasl 10CKa C y3KOU T'OpPJIOBHHON BBEpXY, KakK y IIECOYHBIX 4acOB, C TOP-
YalllMMU [IOHW)KE TOPJIOBHHBI JBEHAAATHIO IThIpbKaMu. Ha mpoTHBOIOI0KHOM
IIMPOKOM KOHIIE JIOTKA psii HeOonbmnX siueek. CTOUT ChIIaHyTh IpoOH, U OHAa,
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HAaTBIKAsICh HA IITHIPbKU, MMAIA€T BHU3, 3aMOJIHSS PACIOI0KEHHbIE BHU3Y SUYeii-
KU B IMOJTHOM COOTBETCTBHUH C pacmpejencHueM ['aycca — Ooblas 4acTh JIpo-
OMHOK cOOMpaeTCs B CPEAHUX sTUCHKaX, OCTATbHBIC B YOBIBAIOIINX KOJIUYECTBAX
3aIOJIHAIOT KpaiHue.

B 1877 roay Bo BpeMst BBICTYIUICHHSI C OOJIBIINM JOKIAI0M Ha Temy «OCHOB-
HBIC 3aKOHBI HacneacTBeHHocTH» («Typical Laws of Heredity») ManbTon npemio-
KHJI HOBYIO MOJICTIb CBOET0 TpucriocodseHus. (Mbl He 3HaeM, TIOCTPOMII JIK OH €€
Ha caMmoM jeie.) B 3Toii Moenu Ha myTH IpOOMHOK TOCJIE TOPJIOBUHBI YCTAHAB-
JIMBAJUCh TaKWe XK€ SYEHKH, KaK Ha JHE MEpPBOM MOJENH, HO C OTBEPCTHUEM Ha
JIHE, 10 TIOPBI 3aKpBIThIM. Koraa oTBepcTHe Ha JHE KaKOW-THO0 M3 ATHX BEPXHUX
STYEEK OTKPBIBAJIOCH, IPOOMHKN CKATHIBAIMCH B HIDKHHE SYCHKH, TJI€ U pacmoiia-
rajich, KaKk Bbl YK€, HABEPHOE, JIOTa/IajIiCh, M0 3aKOHY HOPMAaJIbHOTO paciipejie-
JICHUSL.

[Motpsicaromee orkpeiTue! CBoiicTBa JTFOO0H TPYIIIBI, CKOJIb YTOJHO MaJOW U
XOTh KaK-TO OTJIMYAIONICHCS OT APYrux rpyml, UMEIOT TEHIEHLHUIO pacipeje-
JSTHCSI B COOTBETCTBUH C KOJOKOJIOOOPA3HON KPHBOW, TaKk YTO OOJIbIIAs 4acTh
TPYIIBI MonagaeT OJU3Ko K IEHTPY, WU, KaK MPUHITO TOBOPHUThH, K CPEIHEMY.
Korna Bce rpymniibl ciMBarOTCs B OJJHY, Kak 3T0 ObUTO B IEPBOM BapHAaHTE MOJIEIH,
JIPOOMHKH TaKXKe PAcIoNIaraloTcsl B COOTBETCTBUU ¢ HOPMAIIBHBIM pacIpeiecHuU-
eM. TakuM 00pazoM, HOpMaIbHOE pacrpeaeNeHrne OOIBIION TPYIIBI BBISBIISICT
CpelHee OT CPeAHUX 3HAYEHUN JIJIs1 MaJIbIX OATPYIII.

Bropas mexanudeckass Mojenb OblIa YIPOIUIEHHBIM BOILUIONIEHUEM HJCH, K
KOTOpOM ['aJIbTOH MpUIIEeN MO X0y SKCIEPUMEHTA, MPEITI0KEHHOTO J[apBUHOM B
1875 rony. B 3TOM 3KCIIEpHMEHTE HE UCIOJIB30BATMCh KOCTH, 3BE3/IbI U JIaXKe JIH0-
mu. Mcnonb3oBaics ciaajkuil cTpydkoBbld ropox. Clagkuii ropox XOpolio Xpa-
HUTCS, IJIOJIOBUT U UMEET clIa0ylo TEHJICHIIMIO K MEePEKPECTHOMY OMbUICHHI0. B
KaXXJIOM CTPY4YKE FOPOLIMHBI TIOYTH OJMHAKOBOIO pasMmepa. B3BecuB u mepecuu-
TaB THICSUM CJIAJKUX TOPOIIKH, ['albTOH pa3ocian AecsITh NapTUil MO CeMb yma-
KOBOK Pa3HOTO Beca, B KaXJIOW JEBATU JIPYy3bsiM, BKItoYas J[apBuHA, KMBIIUM B
pa3HBIX KOHIaX bpuTanuu, ¢ MOAPOOHBIMU WHCTPYKIHUSMHU, KAaCAIOIIUMUCS TI0-
CaJIKU U BBIPAIIMBAHUS TOPOXa B Pa3HBIX YCIOBUSIX.

[Ipoananu3upoBaB pe3yabTaThl, [ albTOH COOOIIMII, YTO TTOTOMCTBO OT KaX-
JIOM M3 CEMHU NapTUH MO BECY B TOYHOCTH MOBTOPWJIO PACIPENEIIEHHUE, KOTOPOE
npenckaszano Obl ero mprcnocobieHne. Beca ropomivH, BEIpAIeHHBIX U3 KaxIon
M3 CeMH YIMaKOBOK BHYTPH Ka)XJIOW MapTuu, 00pa3oBBIBAIM HOPMAaJbHOE pac-
mpeJeieHre, U Beca TOPOIIHH, BBRIPAIICHHBIX M3 KAXKIOW MapThu, TaKxke oOpa-
30BaJii HOpMaJIbHOE pacrpeaeneHne. DTOT yOeIUTENbHbIN pe3ylbTaT He ObLT, KaK
ckasan ['anbToH, CIeICTBHEM «PA3HBIX KOMOWHAINI He3HauUumenbHbiX BIUSHIN»
[kypcuB T"anmbrona. — I1.5.]. Ckopee, «I1poriecChl HACICAOBAHUS... HAXOIATCS IO
JICHCTBIEM He MaJIbIX, 4 OYCHb BAXKHBIX BIMAHUI . [1010GHO TOMY KaK HEMHOTHE
WHJMBUIYYMbI B TPYIIE JIOACH OKa3bIBAIOTCS 0JAPEHHBIMU, CPEU UX OTIPHICKOB
TaK)K€ HEMHOTHE OTJIMYAIOTCS 3aMETHBIMHU TalaHTaMH; IMOCKOJBKY OOJBITMHCTBO
TIOIeH UMEIOT CpPeHHE CIIOCOOHOCTH, WX MOTOMKH TaKKe 0OpeueHbl Ha CPeaHHN
ypoBeHb. [locpecTBEHHOCTh Bcerjja MHOroYMcieHHee TajlanToB. [locnenoBarens-
HOCTh MAJIbIX-OOJBIINX-MaTBIX Pa3MEpPOB TOPOIIMH, 00pasyomias HOPMalbHOE
pacnpenencnue, yoenuna ["anbToHa, 4TO TOMUHUPYIOIIUM (AKTOPOM, OMpeAes-
FOLIIMM CBOMCTBA ITOTOMCTBA, ABJISIOTCS KQUeCTBA POJUTEIEH.

Kak cBuaerenbCcTByeT MpUBEACHHAS HUXKE TAaOJIMIA paCIpeleleHUs TOPOIINH
MEPBOT0 ¥ BTOPOTO MOKOJIEHUH MO JUAMETPY, IKCIIEPUMEHT BBISBUIJI KOE-UYTO EIIIE.

1o

JluameTp BBICESHHBIX TOPOIIMH M UX TIOTOMCTBA" " (B COTBIX JOJISIX JAFOMA)

HcxonHbie roponmHbl 15 16 17 18 19 20 21

Cpennuii tuameTp ropoIvH
BTOPOT'O IOKOJIEHUS 154 15,7 160 163 166 170 173
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3amMeThTe, 4TO Pa3zdpoc AMaMETPOB CPEIU POAUTEILCKUX CEMSH OOJbIe, YeM Y
notomcTBa. Cpenuuil auaMerp poauTenbeckux ropommH Obu1 0,18 mroiimMa ¢ pas-
opocom ot 0,15 no 0,21 mroiima, wim o 0,03 mroiiMa cripaBa u ciieBa OT CPEIHETO
3HaueHus. CpeqHuil TuaMeTp BBIPANICHHBIX TOPOMIUH okasaics paBHbM 0,163
moiima ¢ pazopocom ot 0,154 no 0,173 mrotima, wim mo 0,01 mroiima crpaBa u
cieBa OT cpeaHero 3HaueHus. [ToToMcTBO pacmpeneneHo B Oojee y3KOM HHTEpBa-
Jie, YeM POAUTETHCKOE MTOKOJICHHE.

Ha ocnoBe 310Or0 3KcriepuMenTa ["adbToH TpeayIoKuI OOMUKA PUHIIUI, MOJTY-
YHUBIIUN Ha3BaHUE PETPECCUU, MM CXOXICHUS K cpeaHeMy. «CxoxaeHue, — Iu-
can ['anmbTOH, — 3TO TEHICHIUS UICATBHO CPETHETO BTOPOTO MOKOJEHUS OTOUTH
OT POJUTENHCKOTO THUIA, BO3BpAIIasiCh K TOMY, YTO MOXHO rpy0oOBaro, HO, IMO-
BUIMMOMY, BEPHO HAa3BaTh YCPEIHEHHBIM HACIICACTBEHHBIM THUTIOM» . Ecnmu Obl
3TOT TPOLIECC CXOXKJCHHS HE CpadaThiBall, TO €CTh €CJM Obl (B HAIIeM cliydae)
OOJIBIINE TOPOLINHBI MPOAYIIUPOBAIIA ObI eIie OOJIbIIKE, a Majble — CIIE MCHbB-
IIMe, TO B MUPE HE OCTaOCh ObI HUKOTO, KPOME KapJIUKOB U THUTaHToB. [Ipupo-
Jla U3 TIOKOJICHUS B TIOKOJICHHWE CTAaHOBMJIACh ObI BCe 0oJiee MPUUYIIMBOM, CTpe-
MSICh K a0COTFOTHOM HECTaOMIBHOCTH WIIM BBIXOS 32 TaKUE MPEAEbl, 0 KOTOPBIX
HE XOYETCS U AyMaTh.

["anbTOH MOABITOXKUI PE3YNbTAThl ATHX HCCIEIOBAHUI B OJHOM M3 CBOHMX
Han0oJIee KPACHOPEUYHMBBIX U BBIPA3UTEIIbHBIX BBICKA3bIBAHUI:

PeGeHok HacneayeT 4aCTHYHO OT CBOMX POJUTENEH, YaCTUYHO OT MX TpPE.-
KOB... UeMm ganbuie Mbpl BO3BpaliaeMcs Ha3all IO €ro reHealorun4eckoMy ape-
By, TeM OoIblllee YHCIO TMPEIKOB W BapUalliii BBHISBISETCS B €ro Ha-
CJIEACTBEHHOCTH, MOKAa OHU HE IEPECTaHYT OTIMYATHCS OT CTOJIb K€ MHOIO-
YUCJICHHOU CITydallHOW BBIOOPKH, MPOU3BOJBHO B3STOM M3 pachl... DTOT 3aKOH
HAHOCUT CWJIbHBINA yAap MO MPEACTABICHUSAM O IMPOCTOM HACIIEIOBAHUHM KaKOIO-
nubo TanaHTta. <...> 3aKOH CHMMETPUYEH: OH KacaeTcs HACIeJOBaHUs Kak IO-
pOKOB, Tak u AobOpoxereneil. Oxnaxmas dKCTpaBaraHTHBIE HAJEXKIbl OJapeH-
HBIX POJMTENEN HA TO, YTO UX JETU YHACIEAYIOT BCE UX TaJIaHThl, OH HE MEHEE
yOeIUTENbHO pacCeMBAET UX OIMACEHHUS] OTHOCUTEIHHO BO3MOKHOTO HACJEI0Ba-
HUSE UX c1aGocTeil i GoesHeir”

DeraHTHOCTh (POPMYIHPOBKHA HE MOTJIA CAENATh ATOT BHIBOJ MPHUSTHBIM IS
l'anpTOHA, HO OH CTUMYJIMPOBAI €T0 YCHIIUS MO pa3paboTke eBreHnku. Camo co-
00l HaMPaIIMBAIOCH PEIICHUE YCHUIIUTh BIUSHUE KyCPETHECHHOTO HACleACTBEHHO-
ro THUMa» 3a CYET OTPaHMYEHHS] BOCIIPOM3BOJICTBA TIOTOMCTBA Ha HW)KHEM KOHIIE
IIKAJTBI, HY’>KHO OBLIO MPOCTO OTCEUb JICBYIO BETBh HOPMAIILHOTO PACTIPEACTICHHS.

l"anbTOH HAaIIeN elle OAHO MOATBEPKACHUE CXOXKICHUS K CPEIHEMY B DKCIIE-
pUMEHTE, 0 KOTOPOM OH pacckazan B 1885 roxy mo ciydaro ero u3Opanus mpes3u-
JIEHTOM bpUTaHCKOW accouMaly pa3BUTHA HayKH. J[Jisl 3TOro 3KCIIEpUMEHTA OH
coOpaJl OrpOMHOE KOJIMYECTBO JTAHHBIX O JIFOJSX, KOTOPBIE OH MOTYYHI B OTBET Ha
MyOJIMYHOE TPEIOKEHHE CHAOIUTh ero WHpOpMaluei 3a onpeAeTeHHYIO IUIaTy.
OH npoananu3upoBat AaHHbie 0 928 B3pocibIX neTax, poxkaeHHbIX OT 205 poau-
TETBCKUX TIap.

Ha 1ot pa3 ['ayibTOH 3aHsICS CpaBHEHUEM POCTa PoaUTENEr U JeTeil. Tak xe
KaK U B 9KCIIEPUMEHTE CO CJIaJIKUM TOPOIIKOM, OH M B 3TOM O0CTIEIOBaHUHU MTOCTa-
BUJI CBOEH I1€JTbI0 IPOBEPUTH, KaK ATO YaCTHOE CBOMCTBO MEPENaeTcs MO HACIEICT-
BY. UTOOBI CKOPPEKTHPOBATH IS [IEJIe aHaIM3a pa3indnue B POCTE MEKIY MYK-
YUHAMH U JKCHIUHAMH, OH YMHOXaJ] pocT keHIuHb Ha 1,08, ckiagpiBan moka-
3arenu pocta oboux poautTeneit m genuna Ha nBa. OH Ha3Bad ATy BEIUYUHY
«CPEIHUM POCTOM pojauTeiei». EMy HYX)HO OBLIO Tak)Ke ObITh YBEpCHHBIM B
OTCYTCTBHH TCHJICHIIUH K KCHUTHOE BHICOKMX MYKYMH HAa BBICOKHX JKEHIIMHAX, a
MaJICHbKMX Ha MaJCHbKUX; €r0 BBIYHMCICHHS OBUIM «IOCTATOYHO CKPYIYJIC3HBI»,
4TOGBI HCKITIOUHMTh HATHYHE TAKON TEHICHIUN "
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CooTHomeHnue Mexay poctom 928 B3pociabix aereii u poctom 205 po-
AUTETbCKHX Nap

Cpen- Pocr B3pocnbix nereit Yucio Ynu Me-
HUIA pOCT B3pOCIBIX Jie-  CIIO IaHBI
pomu- TeH pomu-
TEIBCKUX TeNb-
nap CKHX
nap
>73,0 < 62,2 6 6 6 6 72,2 >75,7 56 72,2
725 61,7 632 42 52 6,2 72 6 6 7 7 7321 3 — i
7 2
821 922 021 122 19
715 - — — 1 3 4 3 5 1 4 9 2 2 43 11 69,9
70,5 1 — 1 — 1 1 3 1 1 1 7 4 3 3 22 69,5
69,5 - — 1 1 4 1 2 2 3 2 2 11 5 183 41 68,9
68,5 1 — 7 1 1 2 3 3 4 2 1 4 3 — 49 68,2
67,5 - 3 5 1 1 3 3 2 3 1 1 4 — — 33 67,6
66,5 - 3 3 5 2 1 1 1 1 4 — — — — 20 67,2
65,5 1 — 9 5 7 1 1 7 7 5 2 1 — — 12 66,7
64,5 1 1 4 4 1 5 5 — 2 - — — — — 5 65,8
<64,0 1 — 2 4 1 2 2 1 1 — — — — — 1 —
14
Beero 5 7 21 5 4 1 1 1 1 9 6 41 14 20 —
9 8 17 38 20 67 9 4 17 928 5
Me- - — 6 6 6 6 6 6 6 7 — — — — — —
JTMaHBI 66,3 7.8 7.9 7.7 79 83 85 90 00

Hcrounuk: Francis Gallon. Regression toward Mediocrity in Hereditary Stature// Jour-
nal of Anthropological Institute, 1886, val. 15, p. 246-263.

Kak BuaHO M3 Tabnuipl, pe3yiabTaT MOJy4YUiIcs BeaukojenHblii. CTpykTypa
YUCCII 110 JUAaroHajJau OT JICBOI'O HUXKHCIO yrija A0 IMpaBOIr0 BEPXHETO IMMOKA3bIBACT,
4YTO Yy BBICOKHX pO,I[I/ITeJleﬁ BBIPpACTAlOT BBICOKHUC ACTHU U H3.060p0T — HaCJICACT-
BCHHOCTb UMCCT 3HAUYCHUC. prrmm OOJIBIIIUX YHUCEN B HeHTpaHBHOﬁ qacTH Ta0Iu-
ObI ITO3BOJIAKOT CACJIATh BBIBOJ, 4YTO pacCnpcacCICHUC /:[eTeﬁ IO POCTY ABJIACTCA
HOPpMAJIbHBIM U 4YTO POCT ,I[eTefI, POAUTEIIN KOTOPBIX OTHOCATCA K OI[HOI71 rpymmie
poOCTa, TaKXKXEC OIMUCBIBACTCA HOPMAJIBbHBIM PACIIPCACICHUCM. )41 HAaKOHCIL], CPaBHUM
CaMy1o IIpaByrO U CaMyIO JICBYIO KOJIOHKH. («MCI[I/IaHa» O3Ha4acT, 4YTO B IIOJIOBHUHE
rpynnsl JIXO4u OBLIN BBIIIIC, a B IIOJIOBUHE — HHKE 3TOI'0 '—II/ICJ’Ia.) HCTI/I BCCX pOaU-
TeJIel, CPeaHUN POCT KOTOPBIX ObLI BhIIe 68,5 nroiiMa, B CpeaHEM OKa3aluCh
HHNXKE CBOUX pOI[PITCJ'IGfI; JCTHU BCEX pOI[PITCJ'IGfI, Cpe,I[HI/Iﬁ POCT KOTOPBIX ObLI HUXE
68,5 /:[10171Ma, B Cp€AHEM OKa3aJIMCh BbIIIC CBOUX pO,I[PITCJ'ICfI. CoBceM Kak B DKCIIE-
PHUMCHTEC CO CIIaJKHUM I'OPOLIKOM.

YHOPHHOHCHHOCTB HOPMAJIbHOT'O paCupeACICHUA U HAJIUIUEC CXOAUMOCTH II10-
3BOJUIIN raJ'II:TOHy BBIYUCJIUTD APYTUEC IMMOKA3aTCIU — HAIIPpUMCEP, JAOJH0 BBICOKHX
pOILPITCJ'ICﬁ, AC€THU KOTOPLIX BBIIIC CBOUX CBCPCTHHUKOB, HO HUXC pO,I[PITCJ'ICfI. Kor;[a
HpO(beCCI/IOHaJ'ILHLIe MATEMATUKU NOATBEPAUIIN €TI0 pE3yJabTaThl, I'anpTOH Hamu-
cair. «l CII€ HUKOT'Aa HE HCIIBIThIBAJI TAaKOI'O FJ'Iy6OKOFO YBAXXCHUA K BCIUYCCT-
BEHHOH U HenpepeKaeMoﬁ BJIaCTH MaTEMaTH4YCCKOT'O aHanH3a>>39.

HO,ILXO,I[ I'anpTOHA B KOHI € KOHIIOB IMPUBEI K pa3pa60T1<e IMOHATHUA KOPpPEIA-
ouu, KOoTopasas HU3MEPACT, HACKOJBKO TCCHO CBA3aHbI MCXKIY co00ll U3MEHEHUS
ABYX BCJIMYMH, 6y,I[B TO pasMEphbI pO,Z[PITCJ'ICfI u ,ueTeﬁ, KOJIMYCCTBO OCAaAKOB U ypO-
Kail, HHQISIIUS ¥ TPOIEHTHBIE CTABKHM WM I[CHBI Ha aKIUU General Motors u
Biogen.

Kapn ITupcon, rnaBusiii 6uorpad ['ansToHa M caM BBIJAIONIUKCS MaTeMaTHK,
3aMETWJI, YTO ['aJIbTOH COBEPIIUI «PEBOJIOIUIO0 B HAIIMX HAYYHBIX MpECTaBle-
HUAX, [KoTOpas] u3menuaa GpuaocoGCKuil MOAXO0 K HaAyKe M JaKe K CaMOM Ku3-
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HE»'0. DTO He TpeyBeTHUCHHE: HAes CXOXKJICHHS K CPEJHEMY cpaboTana Kak Ju-
HaMHT. ['adbTOH MpeBpaTHJI CTATHYECKOE MOHATHE BEPOATHOCTH, Oazupyrolieecs
Ha CIIy4aifHOCTH U 3aKOHE OOJBIIMX YKCEN, B JMHAMUYECKYIO KOHLEILHIO, OMUCHI-
BAIOIIYIO MPOIECC, B KOTOPOM MpEeeMHUKaM KpalHUX MpeaonpeaeaeHo npucoe-
JUHUTHCS K TOJIIE B LeHTpe. VI3MEHEHUE U JBUKEHUE OT BHELIHUX I'PaHULl K LIEH-
TPY MOCTOSIHHO, HEU30SKHO U MpeAcKazyeMo. YUUThIBas TUHAMHUYECKUE CBOMCTBA
3TOTO MPOIIECcCa, HENb3sl U MOMBICIUTh, YTO €r0 pe3yabTaToM OyaeT 4To-Tmoo,
KpOME HOPMAJIBHOT'O pacrpeneiacHus. TeHaeHIMs BCeraa HalpaBlieHa K CPEIHEMY, K
BOCCTAHOBIICHUIO «HOPMAIBHOCTH», K CPEIHEMY, WIH CPEOHeCmMamucmu4eckomy,
yenoBeky Kerene.

[TpuHIUIT CXOXKIEHUS K CpelHEMY OOBSICHIET TOYTH BCE pa3HOOOpasue MmoBe-
JICHUSl B YCJIOBUSIX PHCKA M MPOTHO3UPOBAHMS. DTOT MPUHLIUII CKBO3UT B IOTO-
Bopkax tuna. «He Bc€é koTy MacieHuna», «C BBICOTHI OOJIbHEE majarh», «Kapra
HE JIOMIa/h, K yTPY JAa npuaer». IMEeHHO 3Ty MpeonpeIeIeHHOCTh COOBITHI NMel
B Buay Mocud, xoraa npeackasan (apaoHy, 4TO 32 CEMbIO TyYHBIMH T'OJIaMU TIO-
clenyrT ceMb Tomux netT. O6 srom ke myman /. I1. Mopran, korga roBapusad,
YTO «PBIHOK MEPEMEHYUB». DTO KPEIO0 TaK Ha3bIBAEMbIX KOHTPAITYHKTHBIX MHBE-
CTOPOB, KOTOpBIE Bcera paboTaroT B mpoTUBO(a3e: KOorjaa OHU TOBOPSIT, YTO IIeHA
AKIMI 3aBbIILICHA UJIM 3aHWKEHA, TO UMEIOT B BUJLY, UTO CTpaxX WJIH KaJHOCThH IO~
OyaUIN TOJITY TOAJIEP>KUBATh IICHY Ha aKI[UH, HE COOTBETCTBYIOIIYIO X BHYTPEH-
HEW LIEHHOCTH, K KOTOPOW II€Ha HEIPEMEHHO BEPHETCA CO BpeMeHeM. MIMeHHO Ha
3TO YNOBAET IPOUTPBIBAIOIIMI UTPOK — KapTa HE JIOWAaAb, K TPy Ja MPHUJIET.
HNmenHO 3TO MMeeT B BUAY MOM Bpay, KOrJa TOBOPUT, UTO «IIOTEPIU» U BCE IPOM-
net. 1 IMEHHO ¢ 3TOoi TOYKH 3peHusi BocnpuHuMan coowitus ['epbept ['yBep, Ko-
raa B 1931 roxy, obonpsis corpaxkiaH, TOBOPHWII, UYTO MPOIBETAHHUE YKE 3a yI-
JIOM, — K HECYACTBIO JIJIsl HETO M JAPYTUX, OH ObLI HE MpaB, CeperHa HaXOAUIach
HE TaMm, i€ OH Ipearoara.

®poHcuce ['anbToH OBLT TOPABIA YENOBEK, PaB/ia OH HU pa3y HE MEePEKII Ma-
neHus. Ero oCTHKeHHs MONyYWIN IIUPOKOE MPU3HAHKUE, U OH ITPOKWI JOJTYIO,
HACBIIEHHYIO KU3Hb. CTaB BIIOBIIOM, OH COXPAaHMI JIFOOOBb K MyTEHICCTBHUIM U
MPOJOJKANI THCATh, HACIAXAsCh OOIIECTBOM POJCTBEHHHIIBI, KOTOpas Oblia
HaMHOTO MoJIoke ero. OH HUKOrJa He MO3BOJISJI CBOEMY YBJICUEHHIO YHCIIAMU U
(hakTaMu 3aCIOHUTH MPETECTH JKU3HU, U €r0 YPE3BBIYAHO pajioBalio €€ pa3Ho-
oOpazue:

TpyaHo MOHATH, MOYEMY CTATUCTHKHA OOBIYHO OTPAHHYMBAIOTCS MCCIIEIOBA-
HueM CpenHero M He HacHaKIaloTcs 0ojiee MUPOKUM B3TIIAIOM Ha Mup. Ux my-
IITM KaXXYTCS TAKUMHU K€ 3aKPBITHIMH ISl IPEIECTH pa3Hoo0pas3usi, KaK y KH-
TeNsT KaKoro-HUOYh aHTIMHCKOro Tpad)cTBa, 4bU BocmomuHaHus o IlIBeitmapun
CBOJSITCSI K TOMY, YTO, €CJi Obl €e TOphl COPOCHTH B 03€pa, MIBEHIapuaM yzia-
J0Ch ObI OJTHUM JABMKCHHEM M30aBUTHCS Cpa3y OT JBYX HamacTei
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['masa 10

Cmpyuku u pucku

[TonssiTe CXOXJICHUS K CPEJHEMY 3HAYECHUIO MOPOJMUIO0 MHOTHUE CHUCTEMBI
NPUHATHS pemieHni ¢ ux GumocopckumMu o00CHOBaHUAMU. W OHATHO modve-
MYy TIpeBpalieHne O00JbIIeT0 B 0ECKOHEUHO 0O0IBINOE UM MaJIOTO B OECKOHEU-
HO Majoe MalloBeposATHO. Jlo Hebec mepeBhs HE pacTyT. YcTymnas, Kak BOJUTCH,
HCKYIICHUIO JKCTPAMOJIUPOBATh TEHJACHIIMH MPOUIIOT0 B Oyayiiee, HYXHO
MMOMHUTH O TopommHax ['anpToHa.

Ho ecmu cxoxzaenue K CpeaHEMy CTOJIb HEOTBPATHMO, IOYeMy TIpo-
THO3MPOBAHUE OCTAaeTCs TaKUM HeOJiaromapHbiM aenoM? [loueMy MBI HE ymeem
MPOBHUJIETh T'psayIllee Tak ke, kak Mocud B pasroBope ¢ ¢apaonom? [Ipocreii-
WA OTBET HA 3TOT BOMPOC 3aKIIOYAETCS B TOM, YTO CHUJIbI, YIPABISIONINE TTPUPO-
JIOHM, OTIUYAIOTCS OT CHWJI, YIPABIAIONIUX UYEOBEUECKOW ncuxonoruei. TouHocTh
OONBINMHCTBA MPEJICKA3aHUN 3aBUCUT B OOJbIICH CTENEHU OT JIFOJeH, HEXETH OT
MaTepU-TIPUPOJIBI, KOTOPasi CO BCEMHU €€ MPUYYJIaMH BEJET ceOs ropasjao ompeje-
JICHHEE, HEXEJU TPyNIa JoAcH, MBITAMUXCS BRIPad0TaTh CBOE MOHUMAaHHUE YeTo
OBl TO HU OBLIO.

MoHO Ha3BaTh TPU MPUYUHBI TOTO, TOYEMY CXOXKJJACHUE K CPEHEMY MOXKET
OBITh TaKWUM HEHAJIC)KHBIM OPHUEHTHPOM B Mpolecce NMPUHATHS pernieHui. Bo-
MEePBBIX, UHOTJA OHO OCYIIECTBIISIETCS TaK MEJJICHHO, YTO JIF0O0OOE BO3MYIICHUE
CHHMD)KAeT OYEBUHOCTH Tporiecca. Bo-BTOPBIX, OHO MOXKET OBITh HACTONBKO CHIIh-
HBIM, YTO Ha MOJXO0JI¢ K CPeJHEMY 3HAUYCHUS HAYMHAIOT KOJe0aThCs BOKPYT HETO
C TOBTOPSIONIMMUCS HEPETYISIPHBIMU OTKIOHEHUSIMH B 00e cToponsl. Hakowerr,
caMoO CpellHee MOXET OKa3aThCs HECTAOMIBbHBIM, TaK YTO €ro BUepalrHee 3Hade-
HHUE CErOoJHS MOXET ObITh BHITECHEHO HOBBIM, O KOTOPOM HaM HHYETro HE U3BECT-
HO. B pasrap kpu3uca pucKOBaHHO MPEJIoaraTh, 4YTo MPOIBETAHUE YKE 3a yI-
JIOM, UCXO/JIs TOJIBKO M3 TOT'0, YTO JIO HEro Bceraa ObLIO pyKOH MOJaTh.

CXOJIeHHe K CPEIHEMY OIMCHIBACT IOBEJCHHME OOJIBIIMHCTBA UI'POKOB Ha
(dhounoBOM pbiHKe. DOIbKIOp YOJUI-CTPUT yCHIIAH PacXOXUMHU (pa3aMH THIIA
«/JlemeBo Kynmu — JIOpOTro mpopaii», «l3piMas npuObUIL M3 MIPhI, HE OOHHUIIA-
elb», «bbIKy JOCTaHETCs, MEJIBEIO0 JOCTAHETCS, a TEJIEHKY HEe JJocTaHeTcsa». Beé
3TO MEPENEBBI HA OJIHY TEMY: €CJIM CTABHILb HA TO, YTO CETOJHSIIHEE MOJIOKEHUE
OyJeT JUINTHCA JI0 OCCKOHEYHOCTH, TO MOYKHO OBICTPEE M C MEHBIITUM PHUCKOM pa3-
oorarerb, 4eM clieays 3a Tojinon. OJHAKO MHOTME WHBECTOPHI CIUIONIL U PSJIOM
peHeOperaroT 3TUM MPABHIIOM, ITOTOMY YTO OHM IO CKJIAJy XapakTepa HE CIIO-
COOHBI MOKYIaTh JEIICBO W IpojaBaTh Aoporo. He B cuiax MpOTHBOCTOSTH ald-
HOCTH W CTpaxy, OHU CIICIYIOT 3a TOJIIIOW BMECTO TOI'0, YTOOBI MOJAyMaTh CBOCH
T'OJIOBOIA.

He Tak yx j1erko mOCTOSIHHO MTOMHUTB O ropoinrHax. HUKTO He 3HAeT, 4To
OyJIeT 3aBTpa, W MPOIIEe MPEeArnojaraTh, YTo OHO OyAEeT MOX0XKE HAa CETOAHS, YeM
KJIaTh HEBEJAOMBIX MepeMeH. Kaxkercs, 4To BBITOJHEE MOKYNaTh aKI[UHM, KOTO-
pbl€ YK€ MMEIOT OMNBIT POCTa, YEM TE€, YTO PAHBIIE CTOSUIM KAK BKOIIAHHBIE.
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PocT 11eH BHYyIIaeT HaM MPEACTaBICHUE O MPOILBETAHHMHM KOMITAHUH, a TMaJCHUE
— 0 €€ 3aTPYJHEHHUAX. 3aUeM K& BBIXOAUTH U3 00IIeH Kojien?

[Tpodeccrnonanbl He pexe TWICTAHTOB TBITAIOTCS U30eraTh pucka B urpe. Ha-
npumep, B jaekadbpe 1994 roma ananmutuku Opokepckoit ¢upmbr Sanford C.
Bernstein & Co. npuium K BBIBOIY, YTO CHCIUAIUCTBI, KOTOPBIC MPEACKA3bIBAIH
OONBIINIT YeM B CPEIHEM pPOCT KOTHPOBOK aKIMU, MOCTOSHHO 3aBbIIIAIN
MPOTHO3, B TO BpeMs KaK MECCUMUCTHI TIOCTOSHHO 3aHmkau ero U «B cpen-
HEM, — KOHCTATHPOBAJIH AHATUTUKH, — [IPOTHO3bI HE COBIBAIOTCSY

[TocnencTBUsl MOHSATHBI: KUK C PO30OBBIMHU TEPCICKTHBAMH B3JICTAIOT JI0
HeOec, ToTa KaK aKlMU ¢ MPAYHbIMH MEPCIIEKTUBAMU PYIIATCS B MPOIMACTh. 3a-
TEM BCTYyMAaeT B JCHCTBUE MPHUHIIMII CXOXICHUS K cpeanemy. Hambonee peanu-
CTHYHBIC U YPABHOBCIICHHBIC HHBECTOPBI MOKYIAIOT, MOKAa OOJIBIIUHCTBO APYTHX
MpOJIaeT, W MPOJAIOT, KOT/Ia JIPyrue CIeIIaT KyMuTh. Pe3ynbraThl Beeria me-
YaJbHBI IS TEX, KTO CJEAYET OOIICH TCHICHITUH.

Mexny npounm, s He poactBeHHUK Candopaa bepucraiina.

bupka MOMHUT MHOTHX JIET€HJApPHBIX MHBECTOPOB, CKOJOTHUBIIUX COCTOSHHE
Ha TOM, YTO CTAaBHUJIM Ha CXOXKJEHUE K CPEIHEMY, T. €. IOKYIAaH JIEIIEBO U MPO-
naBaiii goporo. B ux yucne moxHO Ha3Bath bepHapaa bapyxa, benmxamuna ['pa-
Mma 1 Yoppena badderra. OG0CHOBaHHOCTh KOHTPAITYHKTHOW CTpaTEruul MoJTBep-
KIAeTCsI MHOKECTBOM HAYUHBIX UCCIICIOBAHUI.

Ho 3acmyxuBaloT BHUMaHUS U T€ HEMHOTHE, KTO CHeNal MPUIUYHbIC ICHb-
TH, WIS BMECTe ¢ TOJdmoi. Ham mano uM3BECTHO O TakuX MHBECTOPAX, KOTOPBIE
CTapaJuCh UJTU MO ATOMY IYTU W MPOUTPBIBATU TO JIM WU3-3a TOTO, YTO JCUCT-
BOBAJIM CIHUIIKOM OBICTPO WJIM BOOOIE HUKAK, TO JM MOTOMY, YTO CpeaHee, Ha
CXOXKICHHE K KOTOPOMY OHH PAaCCUMTHIBAIH, OKA3aJIOCh HE TEM, K KOTOPOMY BCE
CBEJIOCh.

CTouT BCIIOMHUTH O T€X WHBECTOPaX, KOTOPHIC OMPOMETYMBO MOKYTAIH aKIIUU
B Hayane 1930 roxa, cpa3y nmocne Bemmkoro kpaxa, korna ieHsl ymanu Ha 50%.
ens! ymanu eme Ha 80%, moka He JOCTUIIIM HIXKHETO ypoBHs B KoHIle 1932 rona.
He cnemyet 3a0bp1BaTh 11 006 OCTOPOKHBIX HHBECTOPAX, KOTOPBIE MPOIaBaAIH AKIIUU B
Havaie 1955 roza, xorna uaaexe Dow Jones Industrial Beipoc BTpoe mo cpaBHe-
Huio ¢ 1949 roomM M HaKOHEI-TO OMNATh JOCTUT ypoBHs 1929 roma. Yxke uepes
JEBATH JIET IICHBI CTaJId BJIBOC BhIIe ypoBHS 1929-ro u 1955 romos. B o6oux ciy-
qasx OKUJAaeMbId BO3BpAT K «HOPME» HE COCTOSUICS. HOPMAIBHBIA YPOBEHb CMeE-
CTHJICS] Ha APYTYIO MO3UIIHIO.

OO6cyxast BONpoC, B KaKOM CTENEHH CXOXKJICHHE K CpPEeTHEMY OMpPEAeTseT IMo-
BEJICHUE PBIHKA, MbI, [0 CYTH JIeJa, BBISICHSIEM, MOXKHO JIM MPEICKa3aTh LEHBI, U
€CIU J1a, TO YTO JIJIS 3TOTO Haj0. He OTBETUB Ha 3TOT BOIIPOC, HU OJMH HHBECTOP
HE MOXXET 3HATh, YeM OH PHUCKYET.

EcTh ¢akThl, 4TO 1IEHBI HEKOTOPHIX aKIUN MOJHUMAIOTCS «CIHIIKOM BBICO-
KO» WM MajgaloT «CcIUIKoM Hu3ko». B 1985 romy Ha exeromHom coOpaHuu
AMepHKaHCKO# (pUHAHCOBOW accouuanyu 3koHoMuCTBl Puyapn Tamep (Thaler) u
Bepuep [Jlebouar (DeBondt) mpencraBwmm noknan Ha Temy «He ciummkom Ju
CHJIbHA peaKiiusi peiHKa . UTOOBI BHISICHUTh, HE BBI3BIBAIOT JIM IKCTPEMAJIbHbBIC
OTKJIOHEHHS 1ICH Ha aKI[MH B OJIHOM HAIlPaBJICHUU PEAKIMU CXOXKICHUS K CPE/IHE-
MY U HE COMPOBOXIACTCS JH ATO MOCICAYIOIIMM YKCTPEMaIbHBIM OTKJIOHECHUEM
IICH B MPOTHBOIOJIOXKHYIO CTOPOHY, OHH HCCJICJOBAIN TPEXJCTHHE MOKAa3aTeln
MPUOBLILHOCTH O0Jiee ThICAYM akiui ¢ sHBaps 1926-ro mo nexadps 1982 rona.
OHHM BBIIEIWIM, C OJHON CTOPOHBI, AKIHH-«II00CTUTEIN», KOTOPBIE B KaXKIOM
TPEXJIETHEM MEPUO/IC ITOIHUMAIIMCH BBIIIE U TaaIl HE CTOJIb CHIIBHO, KAK PBIHOK
B CPEIIHEM, a C IPYroif — IIPOUTPABILIUE» AKIIUU, KOTOPHIC TOJHUMAIHNCh HE TaK
BBICOKO, KaK PHIHOK B CPEIHEM, HO MaJaid CUJIbHEE, YeM PBIHOK B cpenHeM. [lo-
TOM OHHU TOICYHUTAIA CPEIHIOK JOXOJHOCTh KaKIOW TPYIIbI aKIUH B KaXKIOM
TpEXJIETHEM TIEPHOJIC.
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Pe3ynbraThl OKa3aquCh HEABYCMBICICHHBIMU. <«3a TOCIEIHUE TOJICTOJCTHS
nopT(dhenu ¢ «IPOUrpaBIIMMU> AKIUSAMH yXKE depe3 TPUALAThH [IECTh MECAIEB T0-
ciie ¢opmupoBanus noptdens okazpBanuch Ha 19,6% npuObLIEHEE, YeM PHIHOK B
cpemeM. C Apyroil CTOPOHBI, TOPTQETH C AKIUSIMH-KI00SIUTEISIMI» 110 TIPOIIIe-
CTBHH TOTO K€ CPOKA OKa3hIBANHCH B CPEHEM HA 5% MeHee MpUOBUILHBIMY, YeM
PBIHOK B CpeTHEM» .

Meroa ananmsa, KOTopbii ucnonb3oBanu Jlebonar u Tanep, moasepres KpUTH-
K€, HO WX Pe3yJIbTaThl OBUTH TOJITBEPKICHBI IPYTHMH aHATUTHKAMU, HCIIOJb30-
BaBIIIMMU HHBIE METO/IbI. KOT/1a MHBECTOPHI CIUIIKOM OYpHO pearupyroT Ha HOBYIO
uHpopMaIuio, 3a0bBas MPU ITOM O JOJITOBPEMEHHBIX TEHICHIIUSX, MEXaHH3M
CXOKJICHUS K CPEeTHEMY TIPEBPAIIACT CPETHHX «II00CTUTENEH» B «TPOUTPABLINX» U
HA000OPOT. DTO MPEBpAIICHNE OCYIIECTBISETCS C U3BECTHOM 3aJepKKOM, KOTOpas
CO3/1a€T BO3MOXKHOCTH JJIsI MU3BIICUCHUS TPUOBLTN: MOYKHO C YBEPEHHOCTBIO YTBEp-
KJIaTh, YTO CHAYaJla PHIHOK CIIUIIIKOM CHUJIBHO pPearupyeT Ha KpaTKOCPOUYHBIE HO-
BOCTH, @ 3aTEM PEArupyer CIMIIKOM cna460 B OXHJIaHUM HOBBIX KPATKOCPOUHBIX
HOBOCTEH MPOTUBOMOJIOKHOTO XapakTepa .

[TprurHa 3TOTO JOCTATOYHO MPOCTA. B 11e7I0M IIeHBI Ha aKIMH OTPAXKAIOT I0-
JIOKEHHUE JIeNl B KOMIaHWH. VIHBECTOpPBI, KOTOPHIE CIIMIIKOM CKOHIIEHTPUPOBAHBI
Ha KPaTKOCPOYHBIX TCHJICHIUX, TPEHEOPEraroT MHOKECTBOM (DaKTOB, CBUICTEIIb-
CTBYIOIINX, YTO B3JIET MPUOBUTLHOCTU KOMIAHUH MO OOJIBIIEH YacTH HEIOJIroBe-
geH. C Ipyroii CTOPOHBI, KOMIIAHHH, TIONABIINAE B 3aTPYTHUTEIHHOE TIOJIOXKEHUE, HE
MOTYT TMACCUBHO CKOJIB3UTh B MPOMACTh. VX PYKOBOAMTENH MIPUMYT TPYAHBIE pe-
[ICHUS] U HABEIYT MOPSIOK WU MOTEPSIOT paboTy, a UX MECTO 3aliMyT JIpYTHE,
OoJiee pacTOpOIHEIE.

CXoXIeHHE K CpelHEMY HCKIIIOYaeT IPYroi moBopoT coObithii. Ecnu mobe-
JIUTENU Bcernaa OyayT moOexaarh, a MPOUTPABIIUE BCeraa OyayT B MPOUTPHIIIE,
HAaIlla 5KOHOMHKA BBIPOJIUTCS B KAIKHUH IMy90K TUTAHTCKUX MOHOMONIUH, a METTKHE
KOMITaHUHY TPAKTHYECKH UCUE3HYT. Hekoraa mpocnaBieHHbIe MOHOTOMHMH T0-
nun u Kopeu ceituac npeObIBAIOT B COCTOSIHUM YIIaKa: HEMPEOJOIMMBIN HAIUTHIB
UMIOPTHBIX TOBapOB 00ECIICUMBAET CXOXKJCHUE K CPEAHEMY M MTOCTEIICHHO Oclab-
TISIET UX SKOHOMHUYECKOE MOTYIIIECTBO.

Junamuka 3¢ dexTuBHOCTH MPO(ecCHOHATHHBIX HHBECTUIIMOHHBIX MEHEKe-
pOB Takke sBisieTcsl cepoil ACHCTBUS MPUHIUIA CXOXKJCHUS K CpPEIHEMY.
BecsMma BeposiTHO, UTO MEHEJDKEP, OUCHb YCIENTHO padOoTaroluil ceroaHs, cra-
HEeT HeYJAauyHUKOM 3aBTPa WIIU [0 KpaiHel Mepe mociie3aBTpa 1 Ha000poT. DTO He
03HAYaeT, YTO OT YAAWIMBBIX MEHEIKEPOB HEU30EIKHO OTBEPHETCS yAadya WK YTO
HEyJaYHUKAM HEIPEMEHHO YIBIOHEeTCS CYacTbe, XOTS Takoe 4acTo ObiBaeT. Bo-
o011e, HaJI0 CKa3aTh, MHBECTUIIMOHHBIC MEHEKEPhI YaCTO TEPSIOT MOYBY IO HO-
raMu TOJBKO MIOTOMY, YTO HH OJIMH CTHJIb UTPhI HA OMPKE HE MOXKET BEUHO MPUHO-
CHUTh yIady.

Panee, o0cyxaas nerepOyprckuii mapaaokc, Mbl OTMETHIIM TPYJHOCTH UHBE-
CTOPOB MpPH OILEHKE aKIHH, JOXOJHOCTh KOTOPBIX OOemaer OeCKOHEYHBIH POCT
(cM. 1. 6, c. 125-126). Bpu1o HEeU30EKHBIM, YTO OE3rpaHUYHBIA ONTHMU3M HHBE-
CTOPOB CJIENaeT LEHbI 3TUX aKIUN OeCCMBICIIEHHO BhicOKMMH. Korma mexaHusm
CXOXK/ICHUS K CpeIHeMy OOBaJIMBACT LEHBI ATUX aKIIMH, Jae JIYYIIHi MEHeIKep
nopTdest aKiuil pocTa MOHEBOJIE ocTaeTcs B nypakax. B kouie 1970-x romos to
’KE caMoe CIYYUIOCh C TEMHU, KTO HMHBECTUPOBAJ B aKIMH MajblX KOMIAaHUH,
KOI'Jla HAy4YHbIC UCCICAOBAHMS MMOKA3alH, 9YTO, HECMOTPS Ha CBSA3aHHBIN C HUMH
3HAYUTEIbHBIH PUCK, B JOJITOCPOYHON MEPCIEKTHBE HUMEHHO aKIUU MaJbIX
KOMIaHUU JaBainu HauOombinyto npubbuib uHBecTOopam. K 1983 rogy omsith
cpaboTan MeXaHHU3M CXOXKIEHHUS K CpelHeMY, U ()EHOMEH MOBBIIICHHOW JOX0IHO-
CTH aKIMii MaJblX KOMIIAHWUN HAJO0JITO MepecTan JeHCTBOBaTh. B TO Bpems maxe
JAYYIIUA MEHEDKEp M0 MHBECTUPOBAHHUIO B Mallble KOMIAHUU ObLT OOpeueH Ha
[POUTPHIIII.

B 1994 romy «Morningstar», Beayiiee H3JaHHE 110 B3aWMMHBIM HH-
BECTHIIMOHHBIM (OHIAM, OMyOJIMKOBajda MPUBEICHHYIO HWXKE Tabnuily, oTodpa-
3MBIIYIO JMHAMUKY Pa3HbIX BUI0B (POHIOB 3a msTmieTHUe mepuonabl 1984-1989
ronoB u 1989-1994 ronos®.
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HanpasneHHocTh 1984-1989 1989-1994 rr.
dbonna IT.
MexayHapoaHbi€ ak- 20,6% 9,4%

" Moxon 14,3% 11,2%
Poct 1 noxoxn 14,2% 11,9%
Pocr 13,3% 13,9%
Maible KOMIIaHUU 10,3% 15,9%

Y ckopeHHBIit pocT 8,9% 16,1%
B cpennem 13,6% 13,1%

DTO HarISAHBII OpUMEp TOTO, Kak JEeHCTBYET MEXaHH3M CXOXIEHUS K Cpea-
HeMmy. CpeqHue mokasareiau 3a 00€ MATUIETKH MOYTH UIACHTUYHBI, HO PE3KHUE U3-
MeHeHHs 3P(HEKTUBHOCTH JIJIsl Pa3HbIX BUAOB (POHAOB MPOCTO MOPA3UTEIbHBI. Y
Tpex TPy, MOKa3aTeI KOTOPHIX B MEPBOM IMepHOie ObUIM BHIIIE CPEIHEr0, BO
BTOPOM IE€PHOJI€ OHU CTAJIM HUXKE CPEIHEro, a y TpeX APYTHX TIPyMH, Y KOTOPHIX
MoKa3aTesid B EPBOM Mepuojie ObUTH HUXKE CPEJIHETO, BO BTOPOM IMEPUOIE CTaIH
BBILIE CPEIHETO.

I'mans Ha 3Ty BHEYaTIsIOUIyI0 pabOTy MeXaHU3Ma CXOXACHHUS K CpEIHEMY,
MOKHO J]aTh LIEHHBIA COBET MHBECTOpPAM, KOTOPbIE MOCTOSIHHO MEHSIOT CBOHX Me-
HepkepoB. CaMast My/ipasi CTpaTerus 3akJIi04aeTcsl B TOM, YTOOBl YBOJIBHSATH Me-
HEJ)KEPOB C JIYYIIUMHU JOCTHKEHUIMU U HAHUMATh T€X, y KOro Mepeja dTUM Jefa
IUIM XYXe BCEX. JTa CTpaTerus paBHOIIEHHA MPOJa)ke aKIMi, KOTUPOBKH KOTO-
pBIX BBIpOCIH OOJbIIE APYTUX, U MOKYNKE aKIUi, KOTUPOBKU KOTOPBIX YIMaiu
6onbuie npyrux. Ecnu mpuaepkuBaThCs 3TOM KOHTPANyHKTHOM CTpaTeruu TPyA-
HO, MOXKHO JIOOUTBCSI TOTO ke pe3yibTaTa IpyruM crnocodom. [Tonoxurecr Ha UH-
TyuIIMI0 — ¥ Brepen! YBoONbHSITE HeyAauwJlMBBIX MEHEIKEPOB U HaHUMaWTe
yIauJuBbIX, HO npedcoe Cmoum evlocoams napy aiem.

Yto MOXKHO cKa3aTh 0 (GOHAOBOM phIHKE B mesoM? [Ipeackasyemsl nu mo-
nyJsipHble cpeHue Tuna uHjaekco Dow Jones Industrial u S& P 5007

Jluarpammebl B riiaBe 8 (c. 166) moka3pIBalOT, YTO MOKa3aTeNlb NPUOBLTILHOCTH
aKIUil M0 ToJaM He OMUCHIBACTCS HOPMAIBHBIM PACIpEEICHUEM, HO MPHObLIb-
HOCTh [OMECSYHasl U MOKBapTalbHas MOJAYMHCHA HOPMAaJbHOMY PACIpEICICHHIO,
XOTs U He ¢ abCOTIOTHON TOYHOCTHIO. KBeTene uctonkoBai Obl 3TOT PakT Kak a0-
Ka3aTeabCTBO TOTO, YTO KPATKOCPOYHBIC KOJIICOAHUS PHIHOYHBIX KOTUPOBOK SIB-
JSIFOTCSL HE3aBUCUMBIMH, T. €. YTO CETOAHSNIHNE U3MEHEHUS HUYEro HEe TOBOPAT O
TOM, KaKUMH OyAyT IeHbI 3aBTpa. DOHIOBbII PBIHOK Hempeackasyem. Jliis 00bsc-
HEHUSI, TOYEMY ITO TaK, MOHAJ00MIACH KOHIICTIIIHS CIyIallHbIX OJIyKIaHUN.

Ho kak ObITh ¢ GonbmIiuMu niepuoaaMu? B KoHIIe KOHIIOB OOJIBITUHCTBO MHBE-
CTOPOB, JIa)K€ CaMBIX HETEPIICIMBBIX, OCTACTCS HA PBIHKE HE MECSIl, He KBapTall U
He roa. HecMoTps nmaxke Ha TO, Y4TO COAEPKHMOE UX moprdeneil MeHsSeTCs CO
BPEMEHEM, CEPbE3HbIC HHBECTOPBI CTAPAIOTCS JEPKATh CBOU JCHBIU Ha (DOHIOBOM
pBIHKE MHOTHE TOMbI, Jaxke aecsaTuietus. OTIuYaeTcsl U HA JeNie JTUTEIbHbIN
nepuoj Ha (OHIOBOM PBIHKE OT KOPOTKUX ?

Ecnu xonuenuus ciayyaiHbIX OnyXJAaHUN BepHA, 3HAYUT, BCA OTHOCSIIASCA K
neny uHdopMalus oTpakeHa B CETOIHSAIIHUX KOTUPOBKax. 3MEHUTH UX MOXKET
TOJIBKO MOSIBJICHUE NOMOJHUTENbHON HHpopmalmu. Kok ckopo y HacC HET croco-
0a y3HaTh, Kakoi OyJeT 3Ta JONOJHUTENIbHas HH(OpMaIKs, HET U crocoda mpeny-
rajaTh TO cpeliHee, K KOTOpoMy OyAyT CTPEeMHUTbCS KOTUPOBKU. MHBIMU ciioBamH,
HET TaKoH BellM, KaK eépemeHHas LeHA aKIUi — TO €CTh 1IeHa, 3apUKCUpOBaHHAs
Ha KaKOM-TO YPOBHE U OXKHJarollasi, okKa He MPHUJIET Mmopa MEPEeMECTUThCA Ha
JIpyroi ypoBeHb. A 3TO 3HAYUT, YTO U3MEHEHUS HENPEIACKA3yEMBI.
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Ho ectp aBe npyrue Bo3MoxkHocTH. Ecnu rumortesa [ebonara-Tane-pa o
YpEe3MEPHON PEakIlMu Ha IMOCJIEAHNE HOBOCTH NMPHUMEHHMMA K PBIHKY B IIEJIOM, a
HE TOJBKO K OTICJIBbHBIM aKIHMAM, CXOXICHUE K CPEJIHEMYy B IOBEIACHHUH OC-
HOBHBIX TOKa3aTejeld phbIHKA B IIEJIOM JOJKHA MPOSBISATHCA KaK OIyTUMAas J0J-
roBpeMeHHas peanus. Eciiu, ¢ Ipyroi CTOpOHBI, B OJHUX 3KOHOMHYECKHUX CHTYa-
[ASIX UHBECTOPHI ObIBAIOT HAIyTaHbl OOJNbINE, YEM B IPYTHX, — Hampumep, B 1932-
M win 1974 rogax no cpaBHeHuto ¢ 1968-m niam 1986 romamu — akiuu OyayT ma-
JlaTh, IOKA HE POMJIET CTpax, U HAYHYT PacTH, KOTJa U3MECHITCSA 00CTOSITEILCTBA U
MOSIBUTCS HAJSK/Ia Ha OyayIiee.

B o0eux cuTyalusx HEIJIOXO0 NpPeHeOpeYb KpaTKOBPEMEHHOH Heyc-
TOHYHUBOCTHIO KOHBIOHKTYPHI M, IIPOSIBUB BBIJACPXKKY, J0KIATHCSI HOBOTO IMOJAbE-
Ma. Ckayky W TaJICHUs PbIHKA HE MMCIOT 3HAYCHHUS, U MPUOBLIP MHBECTOPOB
JIOJIKHA ¢ HeM30€KHOCThIO OKa3aThCsl PaBHOW HEKOTOPOH HOPMAalbHOW — B JOJI-
TOBPEMEHHOW TEPCIEKTHBE — BeNHWUYMHE. Eciu Bce neicTBUTENBHO Tak, (GOHI0-
BBIH PHIHOK MOYKHO CYUTATh PUCKOBAHHBIM MECTOM JIJI TOMEIIICHUS KanuTana Ha
HECKOJbKO MECAIICB MJIM Napy JeT, HO PUCK MOHECTH Ha HEM CYIIeCTBCHHBIC
yOBITKHU 3a MATH JIET U 00Jice HEBEIHK.

Yo6enuTeapHOe MOATBEPXKACHUE STOM TOYKH 3pEHHS JaeT MOHOrpadus IBYX
npodeccopoB baitmopckoro yHuBepcutera Yuibsima Paii-xenmraiina (Reichens-
tein) u JroBanne Jopcerra (Dorsett), onybiaukoanuas B 1995 rony Accounanueit
yhpaBlieHds ¥ ucclieaoBanus uHBectuimii (Association for Investment Manage-
ment & Research) — opranusanmeii, K KOTOPOH MPHHAIICKHUT OOJBITHHCTBO
npodeccHoHaTbHBIX nHBecTOpoB®. Ha OCHOBE MOAPOOHBIX HCCICAOBAHMI OHU MPHU-
IIUTA K BBIBOJIY, YTO TUIOXHE MEPHUOJBI HA PBIHKE npedcKa3yemo CMEHSIOTCS XOpOo-
IIUMH 1 HA000pOT. DTO YTBEPXKJACHHE MPOTUBOPCUMT KOHIICHIUU CIIyYailHbIX OJIy-
XKIaHUM, KOTOpasi OTPHUIIAET MPEACKa3yeMOCTh U3MEHEHHsI KOTHPOBOK. KoTupos-
KH, 1M0JI00HO TopomHaM ["abToHa, He MPOSBISAIOT CKIOHHOCTH K O€3rpaHHYHOMY
W3MEHEHHIO BBEPX MJIU BHU3.

MateMaTHKa yTBEp)KIAeT, YTO AMcCIepcus (BeIWYHMHA, OMpeeisionas, Kak
pe3yabTaThl HAONIOACHUN pachpeaenssioTCs BOKPYT CPEIHEr0 3HAYEHHs) CepUu
CIIy4alHBIX YKces] OyJeT HEYKJIOHHO BO3PacTaTh C POCTOM JUITMHBI CEpUHU. Takum
o0pa3oM, JIHCIEpCHs pe3yJbTaTOB HAOJIOJACHUN 3a TPU ToJia JOJKHA OKa3aThCs
BTpoe OOJbIle AUCIEPCHUU PE3yJIbTATOB HAOJIOJEHUN 3a TOJ, a 3a JACCATh JIeT
OHa J0JKHA NMPEBBICUTHh TOJUYHYIO B JecATh pa3. Eciu ke, ¢ Ipyroil CTOpOHHI,
quciia He SBJISIIOTCS CIy4alHBIMU, TOTOMY YTO JIEHCTBYET MEXaHHU3M CXOXICHHUS
K cpeaHeMy, (GopMyJibl TaKOBBI, YTO OTHOIICHUE W3MEHEHHS IUCIICPCHH K Tie-
PHOZY BPEMEHH OKaXETCs MCHBIIMM €JHHHIIBI 2.

Paiixenmraitn u JlopceTT npoananusupoBanu auHamMuky S & P 500 ¢ 1926-
ro mo 1993 roa v BBISICHWIIHU, YTO AUCIIEPCUs MPUOBLICH 3a TPEXJIETHHUE MEPHOIbI
TOJIBKO B 2,7 pa3a MpeBbINIACT AUCIICPCHUIO TOIOBBIX pHObUIeii. Korga onu cocra-
BWJIM MOPTQETN U3 CMECH aKIIMi U OO0JIUT A, BBISCHHUIOCH, YTO 371€Ch OTHOIICHHE
JMCIIEPCUU K TIEPHOJIy BPEMEHHU Jake MEHbIIe, 4eM Juis moprdenei, coaepika-
IIUX TOJHKO aKIUH.

SIcHO, YTO CTemneHb JOJATOBPEMEHHOW H3MEHUYMBOCTH Ha (OHJIOBOM PBIHKE
MEHBIIIE, YeM eClii Obl SKCTpeMalbHble TEHJCHIIMM UMEJHU IaHC BO300saaark. b
KOHYe KOHYO8, HECMOMPs HA 6CI0 C80I0 CMPONMUBOCHb, UHBECOPbL NPEeOnodu-
matrom npucaywueamovca K I anbmony, a ne cieooeams 3a 0yoouxoi Kpwviconosa.

DTOT pe3yabTaT OYCHb BaXKEH JJIA JOJTOCPOYHOI0 WHBECTHPOBAHUS, MOTOMY
YTO OTCIO/IA CJEAYET, UTO B JUTMTEIBHON MEPCIIEKTUBE HEOMPEAEICHHOCTh 10X 0/~
HOCTHU aKIMUA MEHbIIE, YeM B KOpPOTKO#. PalixeHmTailtH U JJOpCETT UCTTONB3YIOT
Ky4y UCTOPUYECKHUX JIAHHBIX M MPOTHO30B OYAYIIUX BO3MOXKHOCTEH, HO UX TJIaB-
HBIC BBIBOJBI (C YYETOM MOMPAaBKK Ha HHOIALMIO) COACPIKATCS B CIEAYIOIIEM OT-
phIBKe':

[Ipu mokymnke akuuii Ha TOA C BEPOATHOCTBHIO ISTH IMPOLEHTOB MHBECTOP IIO-
TepsieT He MeHblle 25% BIOKEHHBIX ACHET W C BEPOSITHOCTBIO IISITh NMPOLEHTOB
ero npubbute npeBbicut 40%. 3ato mpu mokymnke nmoptderns akuui Ha cpok 30
JIET C BEPOSITHOCTBIO BCETO MATHh NPOLIEHTOB NPHOBLIL oKaxkeTcs: MeHbine 20% u c
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BEPOSATHOCTHIO ISATH MPOLEHTOB 3TOT MOPT(HENb K KOHLY MEepHoia IPUHECET MpPH-
osuTh 5000 mpo1eHTOB.

Co BpeMeHeM pa3HHIAa MEXAY HIPUOBUILIO OT BIOKCHUH B aKIIMU U B 00-
JIUTAIlMH OKa3bIBaeTCs MOpa3suTeabHo 00abod. C BEPOSTHOCTHIO TOJBKO IMSTH
MPOLEHTOB EHHOCTh MOPT(]eas, COCTOSIIETO TOJBKO U3 HOJITOCPOUYHBIX KOPIO-
PaTHUBHBIX OOJIMTallUil, MOXKET 3a ABaALATH JIET BRIPACTH HAMHOTO 0oJblIEe, YEM B
YeTeIpe pas3a, B TO BpeMs kak neHHocTs 100-nponenTHOTO OpT(dhenst 0OBIKHO-
BEHHBIX aKIM{ BBIPACTET 32 TOT K€ CPOK IO MEHBLICH Mepe B BOCEMBb pa3 C Be-
POATHOCTBIO MATHAECST MPOLEHTOB.

' [IpOTHBOIIOIOKHBIE TEHICHIIMN C OYEBUIHOCTHIO IPOCICIKUBAIOTCS B IHHAMHKE TIPOLICHTHBIX CTa-
BOK, KOTOPBIE JIEMOHCTPHPYIOT «yKJIOHEHHE» (8Version) ot cpesmeii. bosee Bennka BEpOSTHOCT TOTO, ITO
CIIO)KMBIIIASICS TSHACHIUS OY/IeT [UTHTHCS U BIIPE/Ib, & HE CMEHUTCS TIPOTUBOIIOIOKHOM. 38 IBYXJICTHHE
nepuo/ipl aucnepcus goxoaHocra 90-1HeBHBIX KazHaueiickux Bekceneil CIIIA B 2,2 pa3a npeBbicHiIa
MOKa3aTens AUCICPCUH 3a TOMOBBIC TIEPHO/IBI, & 38 BOCBMIUIETHHI TTepHO]] — MOYTH B 32 pasa; B €IIe
Goriee WIUTEIBHON TIEPCIIEKTHBE PE3YIbTAThl OKAa3bIBAIOTCS CXOMHBIMH, XOTS M HE CTONb BRIPAKEHHE.

Ho paxe 3To KpomoTinBOe HCCieIOBaHHE HE JaeT pelenTa Jerko pasdora-
TeTh. K momy orce Pavixenwmatin u [{opcemm pacckazaiu HAM MOIbKO O MOM,
umo npouzowno medxncoy 1926-m u 1993 2co0amu. Cxonb c00JIa3HUTEILHBIM HHU
MpeCTaBAseTCs J0JATOCPOUYHOE MHBECTUPOBAHUE B CBETE MX PAacueToB, UX aHa-
nu3 Ha 100% oOpamien B mpomwtoe. XyxXe TOro, Ja)xe HeOOJIbIINE pa3ivydus B
BEJIMYMHE TOJ0BOM NMPUOBUIBHOCTH 32 MHOTHE T'0JIbl CHJIBHO CKa3bIBalOTCS Ha 00-
raTCTBE MHBECTOPOB B KOHIIE ITTUTEIBHOIO MEpUOa.

UpesMepHas peakiiysi Ha HOBYIO HH(oOpMaIuio, KoTopyto BoisiBuiau Jdebonar u
Tanep B U3MEHEHUU KOTHPOBOK, Oblja pe3yabTaToOM 0O0IIEeYeT0BEYECKON CKIOHHO-
CTH MpeyBEJINYMBATh 3HAYEHUE MOCIEAHUX COOBITUN M, KaK CIEJICTBUE ITOTO, 3a-
ObIBaTh O JOJTOCPOYHOI MepcrekTHBe. B KOHIlE KOHIIOB, Mbl HAaMHOTrO OOJIbIIE
3HAaeM O TOM, YTO MPOHU3OLUIO TOJIBKO YTO, YEM CIIOCOOHBI 3HaTh O TOM, YTO IPO-
M30IeT B HEOMPEIEICHHOM Oy TyLIEM.

Tem He MeHee M30bITOUYHAS (DUKCAIUS HA HACTOSIIEM MOXET CTaTh MPUUYUHOM
HCKaXEHUsI IEUCTBUTEIIBHOCTH, a KaK CJIEJCTBHE — OLIMOOYHBIX OLEHOK U Hepa-
3yMHBIX peuieHuii. Hanpumep, HekoTopbie 0003peBaTeu CKOpOean O TOM, YTO OHU
COWIM 3aMeJIJICHHEM pocTa mpousBoauTensHocTH Tpyaa B CIIA 3a nepuoa ¢ koHIla
1960-x romoB. Ho Ha gene-To pe3ynbTarhl 3TOro Mepruojia 3HAYUTENBHO JIYUIIe, YeM
OHHU TBITAIOTCS HAC YBEPHUTh. YUET CXOXKACHUS K CpeIHEMY OTKOPPEKTHPOBAJ
OBl OIIMOOYHYIO TOUKY 3pEHHS IECCUMHUCTOB.

B 1986 rony skonomuct u3 I[lpuncrona Yunesim bomon omyGiukoBan mo-
YYUTEIBHOE HCCIEAOBAHUE JOJATOCPOUYHBIX TEHACHLMH MPOU3BOAUTENIBHOCTU TPY-
na. Ero jaHHble OXBaTHIBAIOT 72 CTpaHBI M mpocTupaiotes 10 1870 rona®. B uentpe
uccie10BaHus To, 4To bomoi Ha3pIBaeT mpoueccoM KoHBepreHuuu. CMbIca ujien
B TOM, 4TO cTpanbl, uMesmre B 1870 rogy camyro HU3KYIO MPOHU3BOAUTEIBHOCTh
Tpylla, UMEJIU caMble BBICOKHE TEMIIbl pOCTa MPOU3BOJUTEIBHOCTH, B TO BpeMs Kak
CTpaHbl, HauboJiee MPOJBUHYTHIE MO YPOBHIO mpou3BoauTenbHOCTH Ha 1870 rog,
MOKa3aJil caMble MEJJICHHBIE TEMIIbl POCTa MPOU3BOJAUTEIBHOCTH, — HHBIMHU
CJIOBaMH, CHOBa ropoiek. PasHuna B TeMnax pocta ObICTPO, HO YBEPEHHO CyKalia
pa3pbiB B MPOU3BOAUTEIBHOCTH TPYyJa MEXIy Haubosee OTCTalbIMU M Haubosee
pa3BUTBIMU CTpaHaMH, KaK U Be3le, IAe JEHCTBYeT MEXaHU3M CXOXKICHHUS K
CpeHEMY.

3a 110 ner, mpoaHadM3UPOBAaHHBIX bomonoMm, pasHHIla Mexay Hauboliiee H
HauMeHee Pa3BUTHIMM CTPAHAMH IO TAaKOMY IOKa3aTelo, KaK MPOU3BOAUTEINb-
HOCTh TPYJa, yMEHbIIUIACh ¢ OTHOIIEHUs 8:1 no oTHOomeHus 2:1. bomon yka3biBa-
€T «...NIOPA3UTENIbHO, YTO CKOJIb-HUOYAb CYIIECTBEHHOE 3HAUYEHHUE MUMEET MOJIbKO
00Ha nepemennas — BeIUYMHA TTpou3BeaeHHoro B 1870 roay 3a oJuH 4ac BaJoOBO-
O HAIMOHAIBHOTO TPOAYKTa»’. MAKTOPHI, OGBIYHO CBA3BIBAEMBIC SKOHOMUCTAMH C
POCTOM MPOU3BOAUTEIBHOCTH TPYJla, — CBOOOJHBIC PHIHKH, BHIPAXKEHHAS! CKIIOH-
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HOCTh K HAKOIUIEHHIO M MHBECTUPOBAHUIO U «Pa3yMHas» SKOHOMHUYECKAs MMOJIHUTH-
Ka — B JIaHHOW CHUTYyalluu MPOSIBUIUCH KaK HecymecTBeHHbIe. «Kak Obl HU Bena
celst Halws, — 3aKuTiouaeT bomou, — ee Gy/yliee MON0KEHHE MPEIONPEaeTeHO» ™.,
3/1ech BO BCEMHUPHOM MacCIITa0e MBI CTAIKUBAEMCS C SIBJICHUEM, TOYHO BOCIPOU3-
BOJSIIIIMM SKCIIEPUMEHTHI [ aIb-TOHA ¢ TOPOLITUHAMM.

Ecnu BcTaTh Ha 3Ty TOYKY 3pEHUsI, OLICHKA TUHAMUKH TPOU3BOIUTEIHLHOCTH
tpyaa B CIIA xapaunanbHo usmensetca. [lockonbky ¢ Hayana Beka CLIA ume-
JU CaMyI0 BBICOKYIO ITPOU3BOAMUTEIBHOCTh TPYyJla CPEAH MHIYyCTPHUAIbHO pa3BH-
TBIX CTPaH, OTHOCUTEIBHO MEJJICHHBIE TEMITBl POCTA MPOU3BOACTBA B MOCJIEAHUE
TOJbI HE JOJDKHBI BOCIIPUHUMATHCS KaK HEOXKHJIAHHOCTh. YeM Bhilie aOCOMOTHBIN
YPOBEHBb MPOU3BOAUTEILHOCTH, TEM MEHBIIE €r0 OTHOCUTEIBHBIH POCT B Pe3yib-
TaTe BHEAPEHUs OYEPEIHOTO TexXHoJormdyeckoro uyzna. [lanneie bomonma mo-
Ka3bIBaIOT, YTO HA CAMOM JIeJie TeMIIbl pocTa npousBoauTenbHOCTH B CILIA ObI-
U «BEChbMa CPEJIHEHBKHUMH» Ha MPOTSDKEHUU OONbIIEH YacTH CTOJICTHS, a HeE
TOJABKO B mocienHue aecsatuietrus. Mexay 1899-m u 1913 romamu oHuM yxe
ObUTH MemJIeHHee, ueM TeMiibl pocta B llIBenuu, @pannuu, 'epmannu, Utanuu u
SAnonun.

Xotsti B SIlmoHMM OBUTM cCaMble BBICOKHME U3 BCEX JKOHOMHYECKH Pa3BUTHIX
CTpaH JIOJITOCPOYHBIE, 32 HCKIIOUYCHHEM Tepruoaa BTopoit MUpOBOW BOWHBI, TEM-
el pocta, bomon ykaseiBaer, uro B 1870 rony oHa mmena caMblii HU3KUI yPOBEHb
MPOU3BOAUTEIBHOCTH Tpya U A0 cux mnop orcraet ot CIIIA mo sTomy nmokasarento.
Ho mporiecc KOHBEpPreHIMN HEOTBPATUM, MOCKOJIBKY TEXHOJOTHU U 00pa30BaHUE
COBEPIIECHCTBYIOTCS, @ POCT MPOU3BOJCTBEHHBIX MOIIHOCTEH MO3BOJSET MOJY-
4aTh YKOHOMHIO Ha MacmTabax Mpou3BOJCTBA.

Bomon yTBepxkaaeT, 4To HEYNOBIETBOPeHHOCTh mokazaTensmu CIHIA ¢ koHna
1960-x romoB SBISIETCSl PE3YJIbTATOM OJU30PYKOCTH TOH 4YacTH KOMMEHTATOPOB,
KOTOpas MepeolcHUBACT HOBEHIINE MPOOIEMBI U 3a0BIBACT O JOJITOCPOYHBIX TCH-
neHusax. OH yka3blBaeT, YTO OOJBIION CKA4YOK YPOBHSI MPOU3BOIUTEIBHOCTH
tpyaa B nepuoa ot 1950-ro no mpumepHo 1970 roxa He OBUT YEM-TO €CTECTBEH-
HBIM JIa)K€ JJI TaKOW OPUEHTUPOBAHHON HAa TEXHOJOTHYECKUH MPOrpecc CTPaHshl,
kak CIIA. PerpocnieKTHBHBIM aHAIH3 MO3BOJISIET YTBEPXKIATh, YTO ITOT CKAuOK
OBUT TOJBKO OTKJIIOHEHHEM, KOTOPOE CKOMIIEHCUPOBAJIO PE3KOE MCKAXKEHUE UCTO-
puvecKku ciaokuBmuxcs TeHaeHuuid pocra B 1930-x romax m BOo Bpems Bropoit
MHPOBOI BOIHBL.

HecMoTpst Ha TO 4TO mMpenMer ucciaeaoBanus boMmona oTan4aeTcst ot TOro,
yem 3aHuManuch lebonnr u Tanep, ux BBIBOJIBI MEPEKIUKAOTCS:

MBI HE MOXKEM IOHATH IMPOMCXOISAIIETO... 0€3 CUCTEMAaTHYECKOr0 HCCIIEIO0-
BaHHUS MPEAMICCTBYIOMMUX COOBITHH, KOTOPHIC BIMAIOT Ha HAacTOAIIee U OYyAyT
CEpbE3HO BIMATH Ha Oyaymiee... BaXHOCTh JOJITOCPOYHOTO MOAXO0Ja B TOM, YTO
SKOHOMHCTaM U TIOJUTHUKAM HET CMBICIIA BBIACIATE AOJTOCPOUYHBIC TEHACHIIUU U
HX pe3yJbTaThl U3 MOTOKA TEKYIIHX COOBITHI, KOTOPHIE MOTYT HaXOIUTHCS IO
BIIMSTHUEM MHUMOJICTHBIX OOCTOSITCIIBCTB

WNnorpma, nmaxke eciu perpeccuss K CpeaHEMYy HUMEET MECTO, IOJr0CpOovHas
TEHJICHIUS MPOSIBISAETCS CIUIIKOM MO3/IHO, YTOOBI Mbl YCIIEIU BBIUTU U3 3aTPYI-
HEeHuW. M3BEeCTHO BBICKAa3bIBAaHUE BEJIMKOIO AHTJIUWCKOrO 3KOHOMHCTa [[x)oHa
Meitnapna Kelinca:

B nonrocpodHoi nepcrneKTUBE Mbl BCE MEPTBbI. DKOHOMUCTBI CTaBAT IEPEN
c000#1 CIUIIKOM JIETKYIO U CTOJIb ke 0eCIOJIe3HYIO 3a/1ady, eClii B CE30H OYpb
M(il;yT YTCHIUTh HAC TOJIBKO TEM, 4YTO, KOI'ZJa IITOPpM HpOfII[eT, OKCaH YCIIOKOHT-
cs

Ho Xu3Hb — 53TO MOCIEeA0BATENbHOCTh KPAaTKOCPOYHBIX MEPHONOB. 3ajava
Ou3Heca — OCTaThCA HA IUIaBy, U HE MPUXOAMUTCS KJaTh, KOT/1a OKEaH YCIIOKOUT-
cs. LITuip MokeT oka3aTbesl TOJIBKO HEAOJITOM MepeabIIIKod MKy OypsMH.
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3aBHCHMOCTh OT CXOXJIECHHS K CPEIHEMY CTaHOBHTCS HEHAIEKHBIM CPEICT-
BOM JUISl PEABUACHUS TPAAYIIUX TEHACHIIUN, €CJIM CaMO CpeIHEe HEMOCTOSHHO.
Pexomennanuu Paiixenmraitna u JlopceTrra HCXOASAT M3 TOrO, 4TO OyayIiee Oyner
M0I00HO MPOILIOMY, HO HET 3aKOHA MPUPOIBI, KOTOPBIA yTBEpKAal ObI, YTO TaK
Oyner Bcerga. Eciu aefiCTBUTENBHO BIiepeau oOIee MOTCIUIEHHE, JIMHHBIA Pl
KapKUX JIET He 00A3aTebHO CMEHHUTCS TaKOM K€ uepeaoil XOJMOAHbIX JieT. Eciu
YeIIOBEK CTajl HE HEBPOTHUKOM, a IICHUXOIATOM, JICHPECCHS MOXKET OKa3aThCs I0-
CTOSIHHOM, a He Tepuojuueckoil. Eciy moan mpeycneloT B pa3pylieHUHd OKpy-
JKAIOMIEH CpeJibl, 3aCYyXH MOTYT IePecTaTh CMCHATHCS 0K ISIMHU.

Ecnu B mpupojie mepectaHeT JeHCTBOBATh MEXaHU3M CXOXKICHHS K CPEIHEMY,
YEJIOBEUECTBY KOHEIl, M HUKAKasl CTpaTerus pucka He oMokeT. ['albToH 0co3Ha-
BaJl TAKYI0 BO3MOXKHOCTh M TpefiocTteperai. «CpeaHee — 3TO TOJIbKO SIMHHYHBIN
(hakT, HO, ecaM JO0aBHTh K HEeMy JIFO0OH Jpyroit enuHMuHbIA dakt, HopMaabHas
Cxema, TOUTH COOTBETCTBYIOIIAsl HAOIIO1aeMOM, UMEeT MOTCHIIMAILHYIO BO3MOXK-
HOCTb BOTUTOILICHHS .

B Hauaje KHUTHM MBI TOBOPHJIM O CTaOMJIBHOCTH IOBCEJIHEBHOM JKU3HHU OO0JIb-
LIIMHCTBA JtoAei B pa3Hble Beka. C HauanoM [IpoMblieHHOW pEBOMIOLMK OKOJIO
JBYX BEKOB HazaJ K «CpeaHeMy» JT00aBUIIUCH CTOJIb MHOTHE «SIUHHYHBIE JIOTION-
HUTEIbHBIC (DAaKTHI», uTo onpeneineHue «HopmambHoi CXEeMBI» CTajo JCIOM He-
rpocThiM. Korma rpo3uT paspblB HENPEPHIBHOCTH, PUCKOBAHHO IMPUHUMATH pPelle-
HUS Ha OCHOBE YCTAHOBMBIIIUXCS TCHACHIIMI, KOTOPHIC BHE3AITHO TEPSIOT MPEXK-
HIOIO TIPUBBIYHYIO SICHOCTh ¥ OCMBICIICHHOCTb.

Bor nBa mpumMepa TOro, Kak MO>KHO OOMaHYTbCsI, TIEPEOIICHUB BO3MOYKHOCTH
MEXaHH3Ma CXOXKJICHHUS K CPCIHEMY.

B 1930 roay, xoraa npesuaeHT ['yBep 3asBHII, UTO <«IIPOLIBETAHKE 32 YIIIOM,
OH He coOmpaJcs aypaunTth myonuky. OH Bepui B TO, YTO TOBOPHUJI. B KOHIIE KOH-
1IOB, UICTOPHS BCET/Ia MOJJCPKUBAJIa TAKYIO TOUKY 3peHus. Jlenmpeccuu Mpuxo i
u Beerna yxom . Ecnu uckimrounts nepuo [lepBoit MupoBoit BoiiHsl, ¢ 1869-
ro mo 1929 rox cnazibl 1€710BOM aKTHBHOCTH HAOJIOAIMCH B OOIICH CIIOKHOCTH B
TedeHue cemu jer. CaMmblii TPOJOIKUTENBHBIA 32 3TOT MEPHOJ| CIaJ, MPUYEM C
OUYeHb BBICOKOW TOYKH, Juics jBa roaa, ¢ 1907-ro mo 1908 rox; cpemHerogoBoe
MajcHUE PEATbHOI0 BHYTPEHHETO BaJIOBOTO IIPOJIYKTAa COCTAaBHJIO CKPOMHBIC
1,6%, mpu TOM YTO B IEPBBIi T'0J MajcHUE cocTaBuio 5,5%!

Ho B 1930 rongy o6wem npousBoacTBa causmwics Ha 9,3%, a B 1931 roxy emie
Ha 8,6%. B Hu3mici Touke nenpeccuu B uroHe 1932 roga BaioBoOi HallMOHAIBHBIN
npoaykt (BHIT) 6but Ha 55% HibKe €ro MaKCHMaIbHOTO 3HAYCHUS, JOCTUTHYTOTO
B 1929 roay, T. €. maxke HIDKE, YeM B HIDKHEH TOUKE KPaTKOBPEMEHHOM Jempec-
cun 1920 roga. lllectpaecsT neT UCTOPUU BHE3AMHO MOIIIN HacMapkKy. TpyaHo-
CTH BO3HHMKJIM YaCThIO M3-3a MOTEPHU IOHOIIECKOTO JMHAMU3MA 3a JIOJITHHA TTePHO/T
MIPOMBIIIUICHHOTO Pa3BUTHS, axke BO Bpems Oyma 1920-X rog0B 3KOHOMHYECKU
poct ObLT MeJIeHHee, ueM B nepuoa ¢ 1870-ro mo 1918 ros.

B 1e JHHU OCIPECCHM Ha3bIBAJIM «IIAaHHKAMMW»;, TEPMHH «ACHPECCHUs» MNPEACTABIIACT coboit
y,HO6HI:II71 3B¢)€MI/ISM. HO3HHC€ O6HI€H])I/IH$[TI>IM 3B(b€MI/I3MOM CTall «cCram». OcraeTcs TOIBKO
ragatrb, HACKOJIBKO FJ'Iy6OKI/IM JOJDKCH CTaTh CIiand, 4TOOBI OKCIIEPThI- PCIIUIUCH HA3BaTb €TI0
((,I[€HDGCCI/IGI\/'I».

[IpenmectByromee ocinabieHue B COYETAHUHU C PSAIOM MOJUTHYECKUX HEYpsi-
JUI y HAc ¥ 3a py0exoM, a Tak’kKe IIOK OT Kpaxa (PMHAHCOBOI'O PhIHKA B OKTsIOpe
1929 roxa OTOABUHYIW MPOIBETAHHE, O KOTOPOTO, Ka3ajaoCh, ObLIO PYKOH MO-
JaTh.

Bropoii npumep: B 1959 roay, poBHO uepe3 Tpuauath JeT mocie Bemaukoro
Kpaxa, MpOou301UI0 COObITHE, KOTOPOE C UCTOPUYECKON TOYKH 3pEHHUs HE HMEIO
HUKaKoro cmeicna. Jlo konma 1950-x rogoB MHBECTOPHI, KaK MPABUIIO, MOTYYaIn
OT akuuil Oonpiive MpuObLIM, YeM OoT oOnurauuid. Kaxaslii pa3, korga g0Xo.-
HOCTHU COJIMKATUCh, AUBUJICHIbI OT OOBIYHBIX AaKIUW OMATh MOJHUMAIHUCH, CO-
XpaHsg OpEeBbIIICHUE HAJ JOXOIHOCTHbIO OT oOnurauuii. LleHbl Ha akuuu ynani,
TaK 4YTO JOJUIAp, BIOKEHHBIM B aKIMH, MPUHOCHI OOJIbIlIe TPUOBUIH, YEM paHb-
mIe.
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Kazanoch, Tak U J0KHO ObITh. B KOHIIE KOHIIOB, B aKIMAX pUCKa OOJbIIIE,
yeM B obsmranusax. OO0aurauu — 3T0 KOHMpaxmsl, KOTOPbIE TOYHO ONpenes-
I0T, KOT/Ia 3a€MIIUK JOJDKEH BBIIJIATHTh OCHOBHYIO CYMMY JI0JITAa M KaKOB I'pa-
(UK BBIIJIAT MPOIEHTOB. ECIM 3aeMIIMKKA HapylIaloT TOJITOBOE 00s3aTEIbCTBO,
OHM KOHYAIOT 0AaHKPOTCTBOM, TEPSAIOT JOBEPHUE, @ MX aKTHBBI EPEXOAT MO KOH-
TPOJIb KPEIUTOPOB.

B ciyuae akiuii mpuTsA3aHUs aKIMOHEPOB HAa COOCTBEHHOCTh KOMITAHUH HE
HMEIOT CHJIBI, TTIOKa HE YIOBJICTBOPECHBI BCE KPEIUTOPHI KOMIIAHWM. AKIUU Oec-
CPOYHBI. OHU HE UMEIOT OMPEACIICHHOTO CPOKa, MO0 UCTECYECHUH KOTOPOTO COOCT-
BEHHOCTbh KOMIIAHUH pacrpeaeisiack Obl MEXay akimoHepamu. bosee Toro, au-
BHJICH/IBI BBITUIAYMBAIOTCS aKIMOHEpaM 1o penieHnio CoBeTa TUPEKTOPOB; KOM-
MaHus He 00s3aHa IUIATUTh JUBHJACHIBI akimoHepam. 3a mepuon ¢ 1871-ro mo
1929 ron ObLIO TOJNIBKO JACBATHAIIATH CIIy4aeB COKpAIICHUS TUBHUICHIHBIX BbI-
IJIaT aKIuoHepaM NMyOIMYHBIX KOMIIaHMH, 3a nepuox ¢ 1929-ro no 1933 rox nu-
BUJICH/IbI CHU3UIKCH OoJiee ueM Ha 50%, a B 1938 roay npumepno Ha 40%.

Tak 4TO HEYAMBUTEIBHO, YTO WHBECTOPHI MOKYIAIH aKIIMH, TOJbKO KOTJa UX
NpUOBUIBHOCTH ObLjIa BBINIC, YeM y oOnuranuii. 1 HeyIMBUTENIbHO, YTO KypC aK-
A TajaeT KaXIbli pa3, Kak MPHOBLIb OT aKIMH MPHUOJIMIKACTCSA K MPHOBLIN OT
0o0IUranun.

Tak Obuto 10 1959 roga. C 3TOro MOMEHTA ILIEHBI Ha aKIHMH CTald CTPEMHU-
TEJILHO PacTH, a IIEHBI Ha OOJHTAllMU MajaTh. ITO 03HAYAJIO, YTO OTHOIICHHUE
OOJUTAIlMOHHOTO TMPOIEHTAa K IIEHE OOJMIalliy B3JIETEJIO BBEPX, a OTHOIICHHUE
JUBHUACHIOB K I[EHaM aKIMi CTajxo majaaTh. [IpexkHee COOTHOIICHHE MEXIY aK-
USMHU M OOJIUTalMsIMU UCYE3JI0, 00pa30BaB TaKOW OTPOMHBINM Pa3phiB, YTO B KOH-
11e KOHIIOB JIOXOJIHOCTh OOJIMTaIMi CcTalia MPEeBBIIIATh JTIOXOIHOCTh aKIUK JaXe Ha
OOJIBIITYIO BEJIUYUHY, YeM NPEXKJe AOXOMHOCTh AKIMH IMpeBbIIIaNa JOXOIHOCTh
o0uramui.

[TpuunHa 3TOrO OOpAIIEHUs COOTHOLICHUH HE MOrja ObITh TpUBUAIbHOW. 1H-
Gasius ObuTa rIaBHBIM (AKTOPOM, KOTOPBIA OTIEIHII HACTOSIIEE OT MPOILIOTO.
C 1800-ro mo 1940 rox cToMMOCTb )HU3HH pociia B cpeaHeM Tonbko Ha 0,2% B
roJ W CHWXKamach 3a 3TO Bpemsa 69 pa3. B 1940 roay MHAEKC CTOMMOCTH
XKU3HU ObLT TOJAbKO Ha 28% Bhilne, yem 3a 140 neT 10 3TOro. B Takux yciaoBusx
BIIaJIeTh COOCTBEHHOCTHIO, OIEHMBAEMO# (DUKCHpOBAaHHOW CyMMOH B JoOJIIapax,
OBUIO OJIHO yJOBOJICTBHE, a BIAJACTh COOCTBEHHOCTBIO, HE OICHEHHON (DUKCHPO-
BaHHOW CyMMO¥ B Joiiapax, OblJIO BeCbMa pUCKOBAHHO.

Bce uzmenuna Bropast mupoBas BoitHa u ee nocneactsusi. C 1941-ro mo 1959
rojl ypOBEeHb MH(ISIIIUKA COCTABISUT B cpenHeM 4% B roJl, a UHIEKC CTOUMOCTH JKHU3-
HU pOC BCE TOJIbI, KpOME OJJHOr0. HeyMOIMMBIi POCT YPOBHS IIEH MpeBpaTi 00JIH-
rainuu U3 GUHAHCOBOT'O HHCTPYMEHTA, Ka3aBIIETrOCsl BEYHBIM, B OUYE€Hb PUCKOBAHHYIO
mryky. K 1959 roxy uena 2'/,-po-neHTHO# OGIMranuu rocyiapcTBEHHOrO Ka-
3HauYelcTBa, BoMymeHHOH B 1945 roay, ymana ¢ 1000 nomnapos mo 820, npuuem
noKynaTenbHas cnocoOHocTh 3TuX 820 nomutapoB Oblia BIBOE MeHbIIe, yeM B 1949
roay!

Mexay TeM OTUBHACHABI OBICTPO pocau u 3a nepuoxa ¢ 1945-ro mo 1959 roxg
NPaKTUYECKU YTPOWIHCH, IPUYEM YMEHBIICHUE TUBUICHIOB HMEJIO MECTO TOJIBKO
B TEUCHHE OJIHOTO TOJa, M TO MeHee yeM Ha 2%. MHBecTophl Ooble HE CUATAIIN
aKIMM PUCKOBAHHOW COOCTBEHHOCTBHIO C HENMPEACKAa3yeMbIMU LIEHOH W MPHObI-
npt0. X 11eHa Mo CpaBHEHUIO ¢ TOTJANIHMUMH JHBHJICHIAMHU Ka3ajach HECOM3Me-
puMo Manoi. MiMen 3HaueHUE TOJBKO PACTYIIMI MOTOK OXHIAEMBIX B Oyayliem
JTUBUICHAO0B. MOXHO OBUIO pPacCUYMUTHIBATh, YTO ITU JUBHACHBI MPEBBICAT IMPO-
[EHTHBIC BBHIIUIATHI MO OOJHTalMsIM, a MPU ITOM €IIe OXUIAJICI U POCT KO-
THUPOBOK. BBIIIO BHITOJHO Jake MeperiaunBaTh 3a aklUu, MOTOMY YTO OHH 00e-
[IaJId POCT J0XOJa W 3aIIUTY OT MHGISAIUHU, U U30aBIATHCS OT OOJIMTalluid C UX
(UKCHPOBAaHHOH JI0JIAPOBOM JOXOJAHOCTHIO.

XOTs1 KOHTYpPBI TOTO HOBOTO MUpa ObLIH pa3auuuMsel 1 10 1959 rona, crapeie
OTHONICHHS HA PBIHKAX KalWTaja CIEPKUBAIH ITH MPOLECCHl, TOKA OCHOBHBIMH
WHBECTOPAaMHU OCTABAJIUCh JIFO/IH, €IIe MOMHHBIINE CTapbie J0o0pbie Bpemena. Ha-
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MpUMep, MO MapTHEPHI, BETepaHbl Belukol Aenpeccuu, yBEpsSId MEHS, YTO BCE
3TO TOJBKO BHJAMMOCTH, BpeMEHHOE OTKJIOoHeHHe. OHM TpeACKa3bIBald, YTO BCE
BOT-BOT BOHJIET B CBOIO KOJICIO U Yepe3 HECKOJIbKO MECSIECB I[EHBbI Ha aKIIMU yra-
JIyT, a IICHBI Ha OOJIMTAIlMH BBIPACTYT.

A xny no cux nop. Tor dakt, 4TO BO3MOXKHBI TaKHe HEMBICIMUMBbIE BEIIH, Ha-
BCET/Ia U3MEHUJ MOU MPEACTABICHUS O XM3HH W, B YaCTHOCTH, 00 MHBECTUPO-
BaHUM. DTO OMPEJCIUIIO MOE OTHOIIEHUE K OyAylIeMy U CIeJaJ0 MEHS CKETTHU-
KOM OTHOCHUTEJIbHO BO3MOXHOCTEH DKCTPAIOJISAIKNU OT MPONLIOro K Oyaymemy.

Hackonbko MpaBOMEpHBI CyXJEHUS O Oyayliem, YIOBalIUe Ha [eii-
CTBEHHOCTh MEXaHU3Ma CXOXICHHS K cpenHemy? YUTo JenaTh ¢ KOHIIEMIHUEH,
CTOJIb IEHCTBEHHOW B OJHHUX YCJIIOBUSX W BEAyIIECH K POKOBBIM OILIMOKaM B Jpy-
rux?

Keitnc npusHaBai, 4To, «KaK JKUBbIC M BHXKYIHECS CYIIECTBA, MbI BBIHYXKIC-
HBI JICWCTBOBATh... [Jlake KOrJa] HAIIW MO3HAHUSI HEJIOCTATOYHBI Ui BBIYHCICHUS
MaTeMaTHYECKOT0 OXKHIAHUA» . ONHpasch HA IPHOIH3UTEIbHbIC MOACYETHI, OIbIT,
UHTYHIUIO U TPAJUIUK, MBI KOBBUIIEM U3 MPOILLIOro B Oyiymiee. Boipakenue «rpa-
JUIMOHHAS MYAPOCTBH», BIEpPBbIC UcoOib30BaHHOE J[oHoM Kennerom ['anbpeiitom
(Galbraith), yacTo uMeeT yHUYMKHUTENBHBIA CMBICI, KaK €CJIM Obl TO, BO 4TO BEpST
OOJIBIIMHCTBO JIFOJICH, 00peueHO OKa3aThes 3a0iyxaeHuem. Ho 6e3 TpamuiiioHHoM
MYZIPOCTH MbI Obl HE CMOIIIM MPUHUMATh IOJTOCPOYHBIC PEIICHHUS, 1a U C Kax-
JIOTHEBHBIMU TPYIHOCTSIMHU CIIPABJIATHCS CTAI0 Obl HAMHOTO TPY/IHEE.

HyxHo 00nagath 10CTATOYHOW THOKOCTHIO, YTOOBI MOHSAThH, YTO CXOXKACHUE K
CpeiHEMY — 3TO TOJBKO MHCTPYMEHT, & HE PEJIUTHS C He3bIOJIEMBIMH [OTMaMH H
epeMoHusiMu. Henb3st TOJNBKO MOJIb30BATHCS € KaK Malo4YKOi-BhIPYYaTI0UuKOii,
4ero He MOHUMAU HU mpe3uaeHT ['yBep, HU Mou mapTHepbl. HyXHO MOCTOSIHHO
3a/1aBaThCsl BOIPOCOM — KAaKOBBI OCHOBAHHS PACCUUTHIBATH HA JNEHCTBUE ITOTO
mexanuzma? @paucuc [anbToH OB IpaB, KOra yOexkIal HaC, YTO CpeHee — He
caMoe UCYEPIIBIBAOIICE U3 TIOHATHI.

['maBa 11

Dabpuka cuacmos

Jlo cux mop pedb IuIa TJIABHBIM 00pa3oM O TEOPHUH BEPOSITHOCTEH M HaJleK-
HBIX CTIOco0ax ee m3MepeHus: TpeyroabHuk [lackans, moucku Sko6om beprymm
MPAaKTHYECKON JOCTOBEPHOCTH B KYBIIMHE C YEPHBIMH W O€IBIMU KaMElIKaMHu,
OounbsipaHbIi cton baiieca, komokonooOpasHas kpuBas ['aycca, KBUHKYHKC [ aib-
ToHa. Jlaxxe Jlanuun bepHyiuu, BriepBele, MO-BUAUMOMY, ITOCTABUBLINNA BOIIPOC O
TICUXOJIOTUH BBIOOpA, OBLT YOEK/EH, YTO TO, YTO OH Ha3bIBAJ MOJIE3HOCTHIO, MO-
KET OBITh U3MEPEHO.
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Temeps oOpaTuMcsi K IpyruM BOMpPOCaM: KaKOM PHUCK MpUEMIIEM, OT KaKOTO
pHUCKa HY)XHO MOACTPaxoBaThCs, Kakas nHpopMmaius HyxHa? HackobKko MOKHO
JIOBEPATHh HAIIUM MpeAcTaBiIeHUsIM o Oyaymem? Kopode, kak MbI cobmpaemcst
YIpaensms pUCKoM?

Jliss IpUHATHUSL PElICHUs B YCJIOBUSAX HEOMPEACIEHHOCTH OJMHAKOBO BAaXKHBI
U3MEpPEHMs] U PaCCyIUTENbHOCTh. Pa3yMHBbIE JIOAM CTaparoTCsi OOBbEKTUBHO Olle-
HUBaTh MH(POPMAIIUIO: €CITH UX MPOTHO3bI U OKA3BIBAIOTCS OMIMOOYHBIMHU, TO ITO
CKOpee CIyJaiflHbIe OMMOKU, HEKENIN Pe3yNIbTaT YIPsIMON MpPeapaciioNoKeHHOCTH
K ONTUMHU3MY WJIU TecCuMu3My. Takue Jroau BOCIIPUHUMAIOT HOBYIO HH(POPMAITUIO
B COOTBETCTBUU C SICHO BBIPQKEHHBIM HAO0OpPOM MpHOPUTETOB. OHU 3HAIOT, YETrO
XOTST, U UCTIONB3YIOT HHPOPMAIUIO [Tl pEaTH3aI[ii CBOUX MPEAMOYTCHUH.

[IpenmouTeHus: oMpeAeNsoT, YTO HEUTO SBISETCS OoJee JKemaTelbHbIM, YeM
YTO-TO Jpyroe, — OOphOa MPUOPUTETOB 3AJI0KEHA B CAMOM 3TOM IOHSATHH. DTO
moJie3Hasi uaesi, HO METOJ U3MEPEHUs MPEANOUYTUTETFHOCTH JIOJDKSH CJeNaTh ee
0oJiee Oy TUMOIA.

Nmenno sto umen B Buay Jdanumn beprnymmu B 1738 rony, koraa yrBep:kaai B
CBOCH 3aMeuaTreNbHOl cTaTthe. «bbLJI0 Obl HEMPaBOMEPHO OTPHUIATH [€r0 HICH]
Kak aOCTpakIuu, OMHUpAIoNIMecss Ha COMHHTEIbHbIE TMIOTE3bI». Peub uper o
MOHSTUY TOJIE3HOCTH B KAY€CTBE MEPhI MPEAMOUYTUTEIBHOCTH — JIJISl BEIYUCIICHHUS
TOr0, HACKOJIBKO OJIHY BEIIb MBI MPEAMOYUTAEM JPYroid. Mup MOJOH KelaH-
HBIX Bellleil, TOBOPUJ OH, HO Pa3HbIe JIFOJAM FOTOBBI MJIATUTh 3a HUX Pa3HYIO
neHny. 1 dem Gouibliie MBI Yero-TO KMEEeM, TEM MEHbIIE CKIIOHHBI IJIATHTh 32 TO,
9TOOBI MONY4UTH GonbIe’.

[Mpemnoxennoe bepHyTH MOHATHE MOJIE3HOCTH SBUJIOCH BIICUATISIONIUM HO-
BOBBEJICHHEM, HO €r0 TPAKTOBKA JTOr0 MOHSTHs CTpajaja OJHOCTOPOHHOCTHIO.
CerojHst MBI 3HaeM, YTO CTPEMJICHUE JIePKATHCS HapaBHe ¢ J[IKOHCAMH MOXKET I10-
OyauTh HAC KelIaTh BCe OONBIIETO U OOJBIIEro, AaXe eCIH M0 00bEKTUBHBIM KpPH-
TEPUSIM Y HAC yXKe BCEro JOCTATOYHO. XapaKTepPHO, 4TO BepHyuin moCTpous cBo
MBICJICHHBINH 3KciepuMeHT ¢ urpoit Ilerpa u [laBna B OpJsHKY Takum oOpa3om,
uto [TaBes, BRIMTPBIBAs, KOT/Ia BHIMAAACT OPEIl, HUUE20 He NPpouspwiéaem, Ko2od
svinadaem pewra. [IoOHITHE «IPOUTPHIID» BOOOIIE HE GUIYPHPYET B €ro CTaThe,
KaK M HU B OJJHOM paboTe 10 TEOPUH MOJIE3HOCTH 3a MoceaAytolue apectu jet. Ho
KOTJa ero Hayald yYHTHIBaTh, TCOPHs MMOJE3HOCTH CTaja MmapajurMoil BeiOOpa
[pU ONpEeJICHUU CTENEHH PUCKA, HA KOTOPBIN JIOAM UAYT Pajd JOCTHIKECHUU
’KEIAaHHOU [[eJIU B YCIOBUAX HEONPECICHHOCTH.

Tem He MeHee 3HAYUMOCTH MPEATOKECHHOrO BepHYITN MOHATHS MOJIE3HOCTU
HOPOSBIISICTCS B TOM, YTO €r0 MOHMMAaHHE «HATYPhl YEJIOBEKa» COXPAHSIET CBOE
3HaYeHUE W NMOHbIHE. KaXKbIM CBOUM OCTHIKEHUEM TEOPHsSI MIPUHSITHS PEIICHU
U UCCJICIOBAHMSI PUCKA B OMPEICICHHON CTeNeHu 00s3aHa ero yCHIUsAM IO pas-
paboTke ompe/esieHni, KBaHTU-QHUKAIMH M YCTAHOBIICHUIO KPUTEPHEB pPaIHO-
HAJTbHBIX PEIICHUIA.

MoOXHO OBUIO MPEINOJI0KHUTh, YTO B HCTOPUH TEOPUHU MOJIE3HOCTU U MPUHSITHUS
peleHuit OyayT TOMHUHUPOBATH MPECTABUTENN CeMbH bepHyiu, TeM Oosiee 4To
Jauuun BepHy/mun ObUT TAKUM H3BECTHBIM ydeHbIM. Ho 3TO He Tak: mociemayro-
I1asi KCTOPUSI TEOPUH TIOJIE3HOCTH ObLlIa CKOPEE PSIOM HOBBIX OTKPBITUM, YeM pa3-
BUTHEM MEPBOHAYAIBHBIX (HOPMYITHPOBOK BepHyILIH.

Co3naBano nu mpobiemsl To, uTo bepHymnu nucan Ha nareiHu? Kenner
Dppoy yCTaHOBUI, YTO CTAThsi O HOBOWM TEOPUM M3MEPEHHs pHUcKa ObLia mepe-
BEJICHA HAa HEMEI KU s3bIK TOJbKO B 1896 romy, a mepBblil mepeBOX €€ HA aHr-
JTUNCKUI MOSIBUJICSI B aMEPHKAHCKOM HaydyHOM xypHane B 1954 roay. Tem He
MeHee B XX Beke MaTeMaTHKHU elle MOTb30BATUCh JAThIHBIO, U paboThl [ayc-
ca, MHCABIIEr0 HA 3TOM SI3bIKE, OTHIOJb HE CTPAJadd OT HEJAOCTATKA BHUMAHUS.
Bce xe Boi00p BepHyiH TaThiHA TOMOTAeT 00BSICHUTD, MIOYEMY €0 JOCTHKCHHUS
ObUTH B OOJIBIICH CTEIIEHU BOCIIPUHSITH MATEMAaTUKAMU, HEXKEITH YIKOHOMHCTAMH H
APYTHMH MPEACTABUTENIIMUA T'yMaHUTAPHBIX HAYK.

Oppoy yTBepkaaeT W aApyroe. bepHymim oOcyXaan MOJE3HOCTh B TEPMHHAX
YHCes, B TO BpeMs KakK MOCIEAYIOIUE aBTOPHI MPEANOUYNTaIN PacCMaTPUBaTh €¢
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KaK MCXaHH3M OIPCACIICHUA ITPUOPUTCTOB. Ckaszath. «9TO MHE HpaBUTCA 00JIb-
e, 4YeM TO» — HE TO XK€ caMoOe€, YTO CKa3aTh. «ITO0 O6OI>1,Z[CTC5[ MHC B X CIMHHUI
IMOJIC3HOCTHU».

Teopus nosiesHocTH OblIa BHOBH OTKphITa B KOHIE XV III Bexka momynsipHbiM
anrnuickuM ¢uinocopom Uepemueit benramom (1748-1832). Brl emie u ceii-
4yac MpH cIydyae MOXKETe YBHJIETh €r0 B YHUBEPCUTETCKOM Koiuiemke B JIoHI0HE,
r7ie, B COOTBETCTBHH C €r0 MPEJCMEPTHON BOJICH, €ro MyMHsI CUJUT B CTEKIISH-
HOM SIIIIUKE C BOCKOBOH T'OJOBOW BMECTO HACTOSIIIEH M CO MIIAMONW MEXIY KO-
JIEH.

Ot rnaBHoro tpyaa bentama «[IpuHIUIBI MOpald M 3aKOHOAATEIHCTBO»
(«The Principles of Morals and Legislation»), ony6nukoBanunoro B 1789 roxy,
BeeT nyxom smnoxu [Ipocsemienus:

[Ipupona otmana 4enoOBEYECTBO B PYKH JBYX MOJIHOBJIACTHBIX BEPXOBHBIX
npaBuTeNed — cmpaodanus u y0ogoavbcmausi. TOIBKO OHH OJHU YKa3bIBAIOT,
9TO HaM CIEIYET JIeNIaTh, U OMPEILNSIOT, YTO MBI OyJaeM Aenath... [Ipunyun
nojie3Hocmu BhIpaXaeT OCO3HAHUE ATOM BIACTH U MOJPa3yMEBaET €€ B Ka4ecCT-
BE€ OCHOBBI TOW CHCTEMBI, JIE€MEHThI KOTOPOW JOJKHBI BO3JIBUTHYTH (HaOpUKy
CYACThs CUJIaMH pa3yMa M 3aKOHHOCTH .

benram motom oOBSICHSIET, YTO OH HA3bIBAET MOJIE3HOCTHIO: «...3TO CBOMCTBO
J1000r0 00bEKTa, MOCPECTBOM KOTOPOTO OH MPOU3BOJUT BHITOY, TPEUMYILECTBO,
yAOBOJIBCTBHE, OJIar0 WM CYACTHE... KOTJa €ro JAeHCTBHE BEIET CKOpee K YMHO-
AKEHUIO 00LIECTBEHHOT 0 0yiara, HeKeJH K €ro YMEHbIICHUIO.

3necy bentam rosopui o xxu3nu BooOme. Ho skonomuctsr XI1X cronerus yx-
BATWJIMCh 3a TOJIE3HOCTh KaK 3a CPEJICTBO MOCTHKEHUSI MeXaHU3Ma BbIPaOOTKHU
COrJIalIeHUsI O II€HEe MEXAY MOKyHaTeJeM M MPOAaBLUOM. DTOT OKOJbHBIM MyTh
BBIBEJI UX MPSIMO HA 3aKOH CIIPOCa U MPEI0KEHHUS.

Benymue skonomuueckue mozenu XX cronerus uzoOpaxaiud Aeno Tak: 0y-
Jylee KIeT, MoKa MPOoJaBlbl U MOKYNATeNId pacCMaTpHUBAIOT UMEIOLIUEcs y HUX
BO3MOKHOCTU. Bompoc B TOM, Kakas M3 BO3MOXHOCTeW syuime. Bo3MoOxXHOCTh
MoTeph BOOOIE HE yYUThIBajJach. B cuiy 3TOro BOmpoc O HEONMpPEeAEIEeHHOCTH U
JICJIOBOM IIMKJI B LI€JIOM HE OTBJIEKaJld BHUMAaHUSA U HE paccMaTpuBaiuch. Bme-
CTO 3TOr0 3KOHOMHUCTHI MPOBOJUIM BpEMSs, aHAIU3UPYS INCUXOJOTHYECKUE U
cyObeKTUBHBIE (aKTOPHI, MOOYKAAIOUIME JTI0IeH TIaTUTh TaKylo-TO LEHY 3a 0y-
XaHKy xye6a win OYTHUIKY MOPTBEHA — WJIM 3a JAECATYI0 OyTBUIKY MOpPTBEHHA.
[Ipennonoxxenue, 4T0 KTO-TO HE MOXKET KYNUTh Jaxe OJHY OyThUIKY MOPTBEiiHA,
Ka3aJloCh HEMBICIUMBIM. Anb(pen Mapiiami, BelIaIOMIUNACI 3KOHOMUCT BukTo-
pHAHCKOI 310XH, Kak-To 3ameTmi: «He ciaexyer BeiOupath cede npodeccuro, Ko-
TOpasi He MOXKET 00eCIeuYnTh XOTS Obl MOJOKEHUE JKEHTIbMEHa»".

Yunbsim Craunu  [xeBonc (Jevons), wieH oOmiectBa OeHTamMuToB  (yTH-
JUTAPUCTOB), YBICKABIIUICS MaTeMaTHKOH, ObLI OJHUM M3 TJIaBHBIX pa3padoT-
9UKOB 3TOro nojaxona. Ou pomwics B Jlueepnyne B 1837 roay u ¢ r0HOCTH 3aro-
pescs JKelaHueM CcTaTh y4eHbIM. OJHako (PMHAHCOBBIC 3aTPYAHEHHS MPUHYIUIU
€ro MOCTYIHUTH Ha cly’kO0y B nmpobupHyto nanaty KopoiaeBckoro MOHETHOIr O J1BO-
pa B CuaHee, ABCTpaius, HaCeJIE€HHE KOTOPOTro Mo/ BIUSHUEM 30JI0TOro Oyma
osicTpo mpubnamxkanock Kk 100 000 yenoBek. Tonbko uepe3 aecsath et [KeBOHC
CMOT BO3BpaTUThCS B JIOHAOH, 4TOOBI M3y4aTh SKOHOMHUKY, U MPOBE] TaM OO0JIb-
IIyI0 4acTh CBOEH *HU3HM B KauecTBe Mpodeccopa MOJIUTHUECKON SIKOHOMUU Y HU-
BEPCHUTETCKOr0 KOJUIeIKa; OH OblI MepBbIM Mociie YuibsiMma [leTtu s3xoHOMuCTOM,
craBmMM wieHoM KoposieBckoro obmiecTBa. AkaJeMU4ecKoe 3BaHHe HE MOMEIIao
€My OKa3aThCs B UYMCIIE MEPBBIX, KTO MPEAI0XKHI OTOPOCUTH CIOBO IOJUTHYE-
CKas» U3 CIOBOCOYETAHUS «IIOJUTHYECKass IKOHOMHUSA», YTOObI NOJYEPKHYTh ypO-
BEHb BCEOOIIHOCTH, KOTOPOI'O JIOCTHUTJIA 3Ta HAayKa.

TeM He MeHee ero TJIaBHBIN Tpynd, onyOnukoBanHbiid B 1871 roxy, Ob1 03a-
rnaBieHn «Teopust monutuueckoil skonomum» («The Theory of Political
Economy»)?. On 0TKpBIBaeT CBOE HCCIIEIOBAHIE YTBEPKACHUEM, UTO «YeHd Yeilli-
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KoM 3agucum oOm HnoJe3HOCmu», U Jajee NPOJOJIKAET. «...HaM HYXHO TOJbKO
TIIATEIbHO NPOCIEAUTh €CTECTBEHHBIE 3aKOHBI U3MEHEHUS MOJE3HOCTU B 3aBHUCH-
MOCTH OT KOJIMYECTBA MPUHAJIEKANUX HAM MPEIMETOB MoTpebieHus, 9To0bl mo-
JIYYUTh YOBICTBOPUTEITHHYIO TEOPHIO OOMEHA».

dakTrueckn 3To obpaimeHue K kapAauHanpHOW miaee Jlanwmna bep-nynnu o
TOM, YTO MOJIE3HOCTh YErO-JIN00 3aBUCHUT OT KOJMYECTB TOTO K& CaMoro, KOTo-
pble yke HaM mpuHajiexar. Jameie J[>keBOHC gomonHIET 3TO 0000meHne ¢pa-
304 B yX€ UCTUHHOTO JKEHTIIbMEeHa BukTopruanckoii anoxu: «dem yToHUEHHEE U
WHTEJUIEKTYaJIbHEE CTAHOBSTCS HAIIM 3alpPOChl, TEM MEHEE BO3MOXHO MPECHIIIE-
HHUE».

JI’xeBOHC OBLT YBEPEH, YTO OH pa3peniui npodjaeMy IEHHOCTH yTBEPKISHUEM,
YTO BO3MOXKHOCTH KOJUYECTBEHHOT'O MPEJACTaBICHUS JIIOOOTO OTHOIIEHHUS JelaeT
HEYMECTHBIMH HeOIpejeieHHbIE 0000IIeH s, UCTI0Ib30BaBIINECS 10 HETrO0 3KO-
HOMHYECKOW Haykol. OH OTMaxHYJCA OT MpoOJIEeMbl HEOMpPEACICHHOCTH, 3as-
BUB, UTO JIOCTATOYHO HCIOJIb30BaTh BEPOSITHOCTH, MOJYUYCHHBIE U3 HAKOMJIEHHO-
ro ombiTa ¥ HaOmoaeHuH: «IIpoBepka MPaBUILHOCTH OIEHKH BEPOSITHOCTEH 3a-
KJII0YaeTCAd B BBISICHEHUM, HACKOJBKO BBIYMCICHHUS B CPEJHEM COBIAJalOT C
(haxkramu... MBI BBIOJHSIEM BBIYUCIIECHUS TaKOro poaa Oojiee WM MEHEe ak-
KypaTHO BO BCEX OOBIYHBIX JKUTCHCKUX CHTYAITHSIX».

J>KeBOHC yJeNsieT MHOTO CTPaHUI] CBO€W KHUTHM OMHCAHUIO YCUJIUU Mpeilie-
CTBEHHHMKOB, HAMpPaBJICHHBIX Ha HCIOJb30BAHHE MATEMaTUUYECKUX METOJOB B
SKOHOMHUYECKON HayKe, XOTs Jlake He ymOMHUHaeT o pabore bepnymnu. 3ato oH
HE OCTaBIISIET HUKAKMX COMHEHHH OTHOCHUTEIHbHO COOCTBEHHBIX JOCTHIKCHUU B
3TOM HANpaBJICHUU:

Krto no INackans nyman o0 u3MepeHUU COMHEHHs U yBepeHHocTu? Kto mMor
MPEANOJIOKNUTh, YTO U3YYEHUE HUYTOKHBIX a3apTHBIX UTP MOXKET IMPUBECTU K
CO3JaHUIO0 CaMOM, MOKanyld, YTOHUEHHOW BETBM MAaTEMaTUYE€CKOW HAYKW — TEO-
pUU BEPOATHOCTEI?

Ternepp HU y KOTO HE MOKET BOBHUKHYTh COMHEHHS B TOM, UTO yJIOBOJIbCTBUE,
00J1b, TPy, MOJE3HOCTh, IICHHOCTh, OOTaTCTBO, ACHBI'H, KAIIUTAI U T. JI. — 3TO BCE
MOHATHUS, MOJJIeKAINe KBaHTU(UKAIMKM, OoJiee TOTO, BCE HAIIM JCUCTBHUS Ha
MOIPHUILE MMPOMBILIJIEHHOCTH U TOPrOBIIM, HECOMHEHHO, 3aBUCIT OT CPABHEHUS
KOJIMYECTB BBITOJIBI U yIiepoa.

VY noBieTBopeHHOCTh J[?)KeBOHCA CBOMMHM JOCTH)KEHUSIMU OTpakaja XapakTep-
Hoe Juia BuxTopmanckoll smoxu yBieueHue uzMepeHusMu. Kan-tudunupoBaiuch
BCE HOBBIE U HOBBIE aCMEKTHI JeHCTBUTENLHOCTU. [lobeM HayYHBIX HCCIEI0BaHUM,
BbI3BaHHBIN 3anpocaMu [IpoMBINIIEHHOM pEeBOIONNH, 100aBUI MOLIHBIA UMIYJIbC
3TOW TEHJICHIIUH.

[lepBas cuctematuueckas nepenuch HaceaeHus Oblia nposeaeHa B bputanuu
yxke B 1801 roay, a ucnoiap30BaHNEe CTATUCTUKH B CTPAXOBOM Jelie, HEMPEPhIB-
HO COBEpIIEHCTBYSChH, JeJaloCh IOBCEMECTHBIM. MHOrue 31paBOMBICIISIINE
MY)KUUHBI U KEHIIUHBI OOPaTUIUCh K COLUOJIOTHYECKUM HU3MEPEHUAM B HAJIEK/E
Ha u3baBiieHne OT Ooyie3Hel MHAycTpuaiduzanuu. OHU HaMepeBaJUCh YIYYIIUTh
KU3Hb B TPyIIo0ax, O0pOThCS C MPECTYMHOCTHIO, HETPAMOTHOCTBIO M MbSHCTBOM
cpenu OOHMIABIIMX CJIOEB O0IIeCTBa.

OnHako HEKOTOpbIE MOMBITKM MPUMEHUTh U3MEPEHHUS] MOJE3HOCTU IJis HC-
CJIEIOBAHMSI M COBEPILICHCTBOBAHMS OOIIECTBA OTJIMYAIMChH NMPEIeTbHOM HEempak-
tuaHoCThI0. Dpancuc DmxBopT (Edgeworth), nanpumep, coBpemennnk J[xeBoHca u
M300peTaTenbHblii 9KOHOMHCT-MAaTEMaTUK, AOJyMaJCs 10 MPEeI0oKEeHUs pa3pado-
TaTh MU3MEPHUTENb HACTAXKICHUS — TEAOHUMETp, a yxe B cepeaune 1920-x romos
OcrarenbHbIi Momomoi MaTematnk u3 KemOpumxka ®psuk Pamcu (Ramsay)
u3ydaja BO3MOXXHOCTh CO3JaHMs IICUXOTraJiIbBAHOMETPA.

HexoTopsie BUKTOpUAHCKUE AEATENN MPOTECTOBAIU MPOTUB TAaKOro OypHOro
pa3BUTHsS U3MEPEHHI ¢ MpuBKycoM MmaTepuanusma. B 1860 rony, korma ®nopenc
Halitunreiin nocie KoHCyabTauuii ¢ ['anbToHOM U JpyrUMH Hpenioxuia npodpu-
HaHCUPOBATh co3faHue Kadenpsl npukiagHoi cratuctuku B Oxchopae, oHa mo-
nay4una kareropudeckuii otkas. Mopuc Kenpenn (Kendall), kpymnusiit cratiucTuk u
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HUCTOPHUK CTaTUCTUKH, 3aMETUJ 1O 3TOMY noBoAay: «Kaxkercs, HalllM TJIaBHbIC YHU-
BEPCUTETHI BCE elle OOpMOTaau cO CBOMX OallleH MOocleIHUE KOJIJAOBCKUE 3aKJIH-
Hauns CpeHEeBeKoBbs... Ilocie Tpuamaté ner 6oppber dmopenc cpamace» D°
(dnopenc Haiitunreitn onuceiBaerca JasapaoMm ['ykoM, ogHum u3 ee 6uorpados,
KaK «CTpacTHBIA cTaTUCTHK». HeyTomumasi coOuparenabHUIa JaHHBIX B TPaTUIUSAX
lNanpToHa, oHa ObUTa TaKke BOCTOPKEHHBIM MouuTaTeneM padoTsl KBerene, koTropas
noOyauia ee K HalMCaHUIO0 KHUTY MO0 MEIUIMHCKON M JAPYruM paszziesiaM COLUajb-
Hoit craructuku. Cm.: [Kendall, Plackett, 1977, c. 310-327].)

Ho cTpemnenue npuBHECTH B COLMalIbHbIE HAYKU TY K€ CTENEHb KBAaHTU(U-
Kalluu, Kakas BOLlapHJIach B €CTECTBEHHBIX HayKaX, C TEUCHHUEM BPEMEHHU CTaHO-
BHJIOCh BC€ CHJIbHEE U CHJIbHEE. DKOHOMUCTHI MOCTENEHHO YCBAaUBAJU CIOBaph €C-
TECTBEHHBIX HaykK. /[)KeBOHC, HampuMep, TOBOPUII O «KMEXaHUKE» MOJIb3bl U CBOE-
KopbicTus. [loHsATHUS paBHOBecHs, UHEPLUUHU, NaBIeHUS U (QYHKLIUU cTaau 00-
IIMMU JUIS €CTEeCTBO3HAHUS M YKOHOMUYECKOW Hayku. B Haiie Bpems mpeactaBu-
TeI MUpa (PUHAHCOB IMOJB3YIOTCA TAaKUMU TEPMUHAMH, KaK (PUHAHCOBOE KOHCT-
pyHpoOBaHUE, HEUPOHHBIE CETU U FCHETUYECKUE aJITOPUTMBI.

3aciyXuBaeT BHUMaHHUS JPYroil 3KOHOMHYECKUH acmekT KHUTU J[xe-BoHca.
Kak uenoBek MCKyLIEHHBIA B €CTECTBEHHBIX HayKaxX, OH HE MOT HE 3aMETUTb TOTO,
410 OpOoCasioch B IJla3a, — XO034MCTBEHHAs JEATEIbHOCTb UCIBIThIBANA KOJIeOaHus.
B 1873 roay, kak pa3 uepes JiBa rojia mocie onyosukoBanusi «Ieopuu monutTuye-
CKOM 2KOHOMHMHU», SKOHOMHUYECKUU OyM, KOTOpbIid mpoaomkaincs B EBpone u Co-
enuHeHHbIX [lltarax Gomnee nBaauaTH JeT, nmouiea Ha yObulb. JlenoBas aKTUBHOCTh
MOCTOSIHHO Ta/iaja B TeueHue Tpex Jiet. B 1878 roxy 06beM MpOMBIIUIEHHOTO PO-
u3Bozctea B CIIIA tonbko Ha 6% mpeBbicun ypoBeHb 1872 roga. B Teuenue mo-
crenyronmx 23 neT 1eHbl Ha ToBapbl U yciuyru B CIIA naganu mo4tu HenmpepbIBHO
u cam3uiuck Ha 40%, 4TO BBI3BAJIO OOJIBIINE SKOHOMUYECKHE TPYAHOCTU B 3a-
naguoit EBponie u CeBepHoit AMepuke.

He npuBen nu [[)eBoHca 3TOT pa3opUTENIbHBIN ONBIT K MOCTAHOBKE BOIPOCA O
TOM, CIOCOOHA JIM YKOHOMHKAa HEM3MEHHO OCTaBaThCA Ha ONTHUMAJIbHOM YpPOBHE
MPOM3BOJICTBA U 3aHIATOCTH, Kak yBepsuin Pukapno u ero mocnenoBarenu? Hu-
4yTh HE ObIBaJIO. BMECTO 3TOr0 OH BBICTYNUJ C T€OpHEH LIUKIIOB E€I0BOM aKTHB-
HOCTH, OCHOBAHHOM Ha BIMSHHUHM COJIHEUHBIX ISITEH HA MOTOJy, MOTOJbl HAa ypo-
XKaWHOCTb U YpPOXXKaWHOCTH Ha IIE€HBI, 3apa00THYIO IJIATY U YPOBEHb 3aHSATOCTH.
Jnsa JI>xeBoHCca ncTouHMK Oe Ha HeOecax u Ha 3emJe, a He B puiocoduu.

Teopun 0 TOM, Kak JIOAUM IPUHUMAIOT PEIICHHS U JI€Jal0T BHIOOP, Ka3ajaocCh,
CTaJu OTAANSATHCS OT MOBCEIHEBHOM XKU3HU B peajbHOM Mupe. OJHAKO 3TU TEO-
pHUU TOCIOJCTBOBAJIM OKOJIO cTa JieT. Jlasxke Bo BpemeHa Benukoit nenpeccun emie
COXpaHsIach TOYKa 3peHus, OyATO KojieOaHUsS SKOHOMUKH — 3TO CKOPEE CBOETO
poja clydyailHOCTb, HEXKENU SBJIICHUE, BHYTPEHHE MpPHCYyIIee HKOHOMHYECKOM
cucreMe, neicTByromnieil B ycnoBusx pucka. Ob6emannoe ['yepom B 1930 roxpy
MpOIBETaHUE, A0 KOTOPOTO SAKOOBI pyKOW MOJaTh, OTPa)kajo €ro Bepy B TO, UTO
Benukuil kpax ObUT BBI3BaH CKOpEE MPEXOASIINMHU CIydailHBIMU OTKJIOHEHHUSMH,
HEXEJH CTPYKTYPHBIMH U3bSHAMU dKOHOMHYEcKOi cuctembl. B 1931 rogy cam
KeliHc emie mposiBiisin yHacieqOBaHHBI OT BHKTOPHMAHCKOW 3MOXH ONTHUMH3M,
KOrJla BhIpaXkajl CBOIO «...INIYOOKYIO YO€XJEHHOCTh B TOM, YTO DKOHOMHYECKHUE
[IpoGnemsl... HE YTO MHOE, KaK CTpaliHas HepazOepuxa, MUMOJIETHASI U HeHYiC-
Has Hepa3depuxa»* [kypcus Keitnca. — I1. 5.].
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Yaems 1V

1900—1960. TYMAH
HEOIIPEJEJIEHHOCTHU
1N IMONCKRN TOYHOCTHU

['naBa 12

Mepa naweco nHe3HaHUs

Hamu Hamexapl Ha U3MEPEHUST 4acTO HAC MOABOJSAT, U Mbl OTKA3hIBAEMCSI OT
HuX. «[Ipomoil HOUbKD OHM YOWIHM cllioHa». B TakWX CUTyamusXx MbI CChbUIaeMCS
Ha cly4ai, CUaCTIUBBIN WJIM HECUACTIIUBBIN.

Ecnu GBI Bce 3aBHCEN0 TOJMBKO OT ciydas, yOpaBIaTh PUCKOM ObLIO OBl He-
BO3MOKHO. YTIOBasi Ha cly4aid, Mbl OTJEJISIEM COOBITHE OT €ro MPUYUHBI U YXO-
JIUM OT UCTHUHBI.

Cxa3atrh, 4TO KOMY-TO HE TIOBE3JI0, 3HAYHT CHAThH C HETO BCAKYIO OTBETCTBEH-
HOCTh 3a TO, 4TO Mpousonuio. Cka3aTk, 9YTO KOMY-TO MOBE3J10, 3HAYUT OTKa3aTh
€My B MPU3HAHUM 3aCIyT, KOTOPhIE MOTJIU MPUBECTU K CHACTIUBOMY pe3yJbTa-
Ty. Ho BmpaBe 5 Mbl Tak ToBOpHTh? Cyap0a Wiau BeIOOp MOBEICHHS PEIIHIIH
HUCXOJ nena?

Mpg1 HUKOTAAa HE CMOXKEM OTBETUTb HM Ha BONPOC, KAKOBa HaIlla 3aciyra B
TOM, Y€T0 MBI IOCTUTJIM, HU HA BOOPOC, KaK MBI 3TOT0 AOCTUTJIH, [IOKa HE Hay-
YUMCSl OTJINYATh MOUCTUHE CIydalHbIe COOBITHSI OT COOBITUH, IBISIONIUXCS pe-
3yIbTaTOM NMPUYUHHO-CIEACTBEHHOU CBsA3U. PUCKYs, MBI CTABUM Ha HMCXOJ, CTa-
HOBAIIUWCS pE3yJIbTaTOM MPUHSATOTO HAMHM pEIIEHUS, XOTS caM pe3yJbTaT B
TOYHOCTH HaM HeusBecTeH. CywHocms ynpasienus puckom cOCmMoum 8 MaxKcu-
Muzayuu Habopa obcmosamenbCcma, KOmopvle Mvl MONCEM KOHMPOIUPOBAMb, U MU-
HUMU3AYUYU HAboOpa o06CMoaAmMenbLCme, KOHMPOIUPOBAMb KOMOpble HAM He VOd-
CMCs U 8 pAMKAX KOMOPBIX C853b NPUYUHBL U CLeOCBUS O HAC CKPLIMA.
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Yro e MbI IOHUMAaEM Mo ciiydaeM? Jlammac, HanpuMep, BooOIle He Jomyc-
Kan ero cymiectBoBanus. B cBoem «Essai philosophique sur les probabilites»
(«OmpiTe GuIOCOGHHE TEOPUH BEPOSITHOCTEI») OH 3asBUII:

Hacrosiimee cBsi3aHO ¢ TPOILIBIM y3aMH, OCHOBAaHHBIMU Ha BCeOOIIeM
MIPUHIIKAIIC, YTBEPIKIAIOIIEM, YTO HU OJIHA BEIlb HE MOXET IIPOU3OUTH Oe3 IpH-
YUHBI, €€ MOpOoaMBIICH. <...> Bce coObITHS, AaXe Te, KOTOPBIC BCICJICTBUE UX
HE3HAYUTEIBHOCTH HE MPEJCTABIAIOTCA HaM CIEAYIOIIUMHU BEIUKUM 3aKOHaM
MPUPOJIBI, TOAYUHSIOTCS UM C TOH K€ HEOOXOAMMOCTBIO, ¢ KaKOH BCXOJIUT U
3aXOJIUT COJIHIIE .

DTO yTBepKJeHHE MepeKiuKaeTcs ¢ 3aMmedanueMm Skoba bepuymiu o Towm,
YTO, €ciau OBl yJaaoch MOBTOPUTH BCE COOBITHS C Hadaja Mupa, Mbl Obl OOHa-
PYKHIIM, YTO Ka)KJJ0€ U3 HUX HMEET «ONpeJeJCHHYIO MPUUUHY» U YTO JIaKe CO-
OBITHSI, KOTOPbIE HaM MPEACTABISAIOTCS CKOpee CIyd4ailHbIMU, ObUIM Mpeaornpee-
JIeHBI «HEKOeil HeoOXOMMMOCTBIO MU, TaK ckazats, CY/IbEOH». Jle MyaBp Hazbl-
Ban ato POKECTBEHHAIM I[IPEJJHAYEPTAHUEM. Jlannac, npeanoyoKyBIIHN
CYIIECTBOBaHHE «OECKOHEYHOT'0 pa3zyMa», CIOCOOHOTO K MOCTHKEHUIO BCEX MPUUUH
U CIIEACTBHI, OTBEpTall caMy HJICI0 HEOoNpeaeleHHOCTU. B nyxe cBoero BpeMeHu
OH TPOPOYMUJ, YTO YEJIOBEUYECTBO CMOKET JTIOCTUTHYTh TOTO K€ YPOBHS MOCTHXKE-
HUSI IPUYUHHO-CIIEJACTBEHHON CBS3U COOBITUI, KOTOPBIH yXke ObLI TOCTUTHYT K
TOMY BPEMEHHU B aCTPOHOMHH, MEXaHHMKE, T€OMETPUU U TeopuHu TsAroreHus. OH
MPUTIKCHIBAT 3TU JOCTHXKEHHSI «OCOOEHHOCTH, CBOWCTBEHHOM TOJILKO dYelloBeye-
CKOM pace, KOTOPOM MpeaonpeeieHO IOCMOoICTBO HAJl BCEM YKUBBIM M CTENEHb
COBEpUICHCTBOBAHUSA B KOTOPOM OmpesesseT pa3iudue MeXIy BeKaMH M HalHs-
MU U COCTaBJISIET X CIaBY» .

Tem He meHnee Jlamiac aomyckal, 4TO B HEKOTOPBIX CIydasX TPYAHO HaWTH
NPUYUHY TaM, IJI€ KaXKeTcs, YTO ee HeT, U MperocTeperail oT TeHACHIIMH HEMpo-
JyMaHHO MPUIHUCHIBATh ONMPEACICHHYIO IPUUHUHY COOBITUSIM B TE€X CiIydasix, Korjaa
JNEeHCTBYIOT TOJBKO BEPOSTHOCTHBIE 3aKOHbl. OH mpuBoaMI Takod mpumep: «Ha
CTOJIe Mbl BUJUM OYKBBI, OPAIAOK PACIIONIOKEHUSI KOTOpbIX oOpasyer cioBo KOH-
CTAHTHUHOIIOJIb, 1 He cuuTaeM 3TO pacnojiokeHue ciydyailHocThio. OHAKO, He
OyAb 3TOrO CJIOBAa HU B OJIHOM SI3bIKE, Mbl HE CMOIJIM OBl Ja)ke 3aro03pUTh, UTO y
3TOTO PACIONOKEHNs OYKB €CTh BIIONHE ONpeeIeHHas npuduHa»°. Eciu Obl 9TH
e OYyKBBI OKa3aJMCh PACIoONiOkKEHbI Ha crojie cnyvaitHo, Hampumep CTHOBOA-
KOUIUJITHH, mbl He npuaanu Ob1 3TOMYy (aKTy HUKAKOTO 3HA4YEHUsI, XOTS BEpo-
SATHOCTh TaKOI'0 CIIy4ailHOTO pPacIOJIOKEHHUS paBHA BEPOSTHOCTH CIy4alHOTrO
pacnonoxenusi 0yks, obpasytomux cioBo KOHCTAHTHUHOIIOJIb. Mur Ob1 yiu-
BIJIHCH, ecii Obl u3 OyThUIkK ¢ 1000 yucen BeiTamuau 061 urcio 1000, xoTs Be-
POSITHOCTH BBIHYTh 427 TOUHO Tak *e paBHa Vi000- «Hem HEOObIUHEH COOBbITHE, —
3axmrovaet Jlamiac, — TeM OoJiblie omryniaemMasi HaMU He0OX0JAUMOCTh HAUTH eMy
TOUHOE 0OBACHEHHE .

B oktsi6pe 1987 roga KoTUpOBKH Ha (OHAOBOM PBIHKE ymajau Oojiee 4eM Ha
20%. Takoe manxeHue 3a OJMH Mecsin Habmonanock ¢ 1926 roga B yeTBepThIid
pas, Ho B 1987 rogy sTomy He ObUIO HUKAaKHX BUAMMBIX NMpu4yuH. Cpean crenua-
JUCTOB JI0 CHUX MOP HET cOorjacus B TOM, YTO BbI3BaJO 3TO MajaeHue. SICHO, 4TO
MpUYUHA JO0JDKHA ObITh, HO OHa Heu3BecTHa. HecMOTpst Ha KpaliHIOIO HEOObIU-
HOCTB 3TOTO COOBITHS, HUKTO HE CMOT CTPOT'0 OOBSICHUTH €ro MPOUCXOXKICHHE.

Hpyroii ¢ppaHiy3cKuli MaTeMaTHK, POJAUBIIHICS Ha CTO JeT mo3xe Jlamiaca,
npua 100aBOYHBINA aKIIEHT KOHICTIINH TPUIMHHO-CIICACTBEHHOW CBS3U U BAXKHO-
ctu uHGopManuu npu npuHsITHH pemeHuit. XKromns Aupu Ilyankape (1854-1912)
Ob11, 1o cioBaMm JxkeiiMmca HeroMeHa,

...KPYITHBII (DpaHITy3CKHI YUCHBIH, 0 yKaca MOXOKHUI HA MACTUTOTO (hPaHITy3CKOTO YYEHO-
ro. OH OBUT KOPOTOK U TOJICT, C OTPOMHOM TOJIOBOH, TYCTON OKJIAQJUCTON OOpPOION U BEIMKOJIEH-
HBIMH ycamH, OJIM30PYK, CYTYJIOBAT, PacCesiH, TOBOPHWII HETIOHSATHO M HOCHIJI TICHCHE HAa YEPHOM
LIETKOBOM JIEHTE .
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B nerctBe IlyaHkape MOMOJIHUI YHUCIO MAaTeMaTHYECKUX BYHICPKHUHIOB, O
KOTOPBIX YK€ IIIa pedb, a MOTOM CTal BeAyIIUM MareMaTHkoM DpaHIUU CBOETO
BpPEMEHH.

Tem He MeHee OH COBEpIIMI OONBIIYI0 OMIMOKY, HEJTOOICHHB JOCTHUKCHHS
crynenta no umenu Jlyn Bamense (Bachelier), zammutusmero 8 1900 roay B
Cop6oHHe auccepTanuio Ha TeMy «Teopust crekymsuuu»’. B 0T3bIBe Ha 3Ty jHC-
CepTaLMIO OH C HEYJOBOJILCTBHEM OTMeTHI. «Meche bamenbe 061aaaetT oCTpeIM U
TOYHBIM YMOM, HO TeMa ero paboThl KaK-TO OTKJIOHSETCS OT TOTO, YEM HMEIOT
OOBIKHOBEHHE 3aHUMATBCS IPYrde HAlIM KaHIuAaTh». Jluccepramus moyyduia
oleHKy «ycmerrHo» (mention honorable) Bmecto BwICIICH OIIEHKH «BEChbMa yC-
nemHo» (mention tres honorable), uto ObUTO BaXHO /s MONYYEHUS TPUITHYHOTO
MeCTa B aKaJeMHUYECKHX YUpexKJIeHHsAX. baienbe Takoro Mecra He MOJYy4UI HU-
KOT/1a.

[Tpomuto Gombllle MATHASCATH JIET, MPEXKIE YeM dTa AWCCepTalus CIydaiHO
yBujena cBer. KOHomecku cBexee, KakuM OB B TO BpEeMs €ro aBTop, MaTeMa-
TUYECKOE OIMHCcaHue Tporecca GOpMHUPOBAHUS IIEH HAa TOCYIApCTBEHHBIC OOHTa-
I[[UH, BBIMYIIICHHBIE (PAHITy3CKUM IPABUTENLCTBOM, HA MATH JIET OMEPENUIO OT-
KpbITHE DWHINTEHHA O IBMKEHHUU AJIEKTPOHOB, KOTOPOE B CBOIO OYEpE/Ib MOATOTO-
BWJIO TIOYBY JUISl TEOPUU CITYYalHBIX ONYKIaHUU B HAYYHOM OCMBICIICHUU (DUHAH-
COBOU JIeATENIbHOCTH. bojee Toro, 310 onucaHue mpoiecca CleKyJSLUd PeIBoC-
XUTUJIO MHOTHE TEOPHUH, OINHUCHIBAIONINE HBIHEIIHEE MOJIOKEHUE Ha (PMHAHCOBOM
peiake. Mention honorablel

LleHTpanbHOM Haeel auccepranuu bairenbe ObLIO ClIEAYIOIIEe BRICKAa3bIBAaHHE:
«/Ins1 ciekynsiHTa MareMaTU4ecKoe OKUIAHUE PAaBHO HYJII0». BBIBOJBI U3 3TOM HC-
XOJIHOM HJIEU CETOAHS NMPUMEHSIOTCS MOBCEMECTHO — B CTPATETHMH TOPrOBIHM, B
MCIIOJIb30BAHUU MPOU3BOIHBIX IIEHHBIX OyMar U B caMOi M30UIPEHHOW TEXHUKE
yopaBieHus mopThensiMu HeHHBIX Oymar. HecMoTps Ha BHEIIHIOIO HEBO3MYTH-
MOCTb, barienbe 3Han, 4YTo0 OH HATKHYJICS HA YTO-TO OYEHb LieHHOE. «O4YeBUIHO, —
MUcal OH, — YTO JIaHHAsl TeOpHUs CIEKYISAIHHA pa3peniaet OOJbIIYI0 4acTh IMPO-
0JIeM C MMOMOIIIbIO MCUUCIICHHS BEPOSTHOCTEI».

Ho Bepuemcs k crporomy periersenty bamenbe. [logo6no Jlamnacy, [Tyankape
BEPHJI, YTO BCE UMEET CBOIO MPUUUHY, XOTS IPOCTHIE CMEPTHBIC HE CIIOCOOHBI T10-
CTHYb BCE MPUUYUHBI BCEX MPOUCXOANIIUX COOBITHI. «beCKOHEUHBIN pazym, Oec-
KOHEYHO MH(MOPMHUPOBAHHBIN O 3aKOHAX MPUPOJIbI, CMOT OBl TIPEIBUJIETH BCE Ha-
gayia mupa. Ecnu Obl Takoit pa3ym CyIecTBOBaJ, HAM HE CIIEA0BANIO ObI UTPATh C
HUM B a3apTHBIE UT'PbI, IOTOMY YTO MBI OBl BCET/Ia TIPOUTPHIBAIIH .

UroObl MOJYEPKHYTh BCECWIIME MPUYMHHO-CIICACTBEHHON CBsi3M, IlyaHkape
mpeiaraeT mpeacTaBuTh cede mup 6e3 Hee. OH ccbluiaeTcst Ha paHTa3uIo, MPEAso-
xeHayro Kamunem ®@nammapuoHoM, QpaHIy3CKHM acTPOHOMOM TOTO BPEMEHH,
KOTOPBIM MPEIIOKWI PACCMOTPETh NMYTELUIECTBUE YEJIOBEKA B IMPOCTPAHCTBE CO
CKOPOCTHIO, OOJIBIIIEH CKOPOCTH CBETA!

JI7is Hero BpeMsi U3MEHHUT HANPABJICHHUE [C MOJOKUTEIHLHOT'O Ha OTPUILIATEIb-
Hoe]. Mcrtopusi moBepHeTcss BCHSATh, W Barepiioo ciyuyurtcs paHbiie Aycrep-
muna... Bece Oyner kasaTthCcsi eMy CBOETO pOJia XaoCOM B COCTOSTHUHM HEYCTOM-
YUBOTO paBHOBECHUA. Bce B MUPE MOKaXETCS CINIOMIHON CIyYailHOCTBIO .

B Mupe nmpUYMHHO-CIIEICTBEHHBIX CBSI3€i 3HAHWE NMPUYMH MO3BOJISIET MpPE.-
ckaszarb cienctBus. [loaToMy «cirydallHOE Ul HECBELYLIEro HE CIIy4alHO IS
yueHoro. CiydaifHOe — 3TO Mepa Halllero He3HAHUs» .

Ho 3arem Ilyankape 3amaeTcsi BOIpOCOM, YIOBJIETBOPUTEIBHO JIM TaKOE OIl-
peneneHue ciay4ailHOCTH. B KOHIle KOHIIOB, MBI B€/Ib BCE-TaKU MOKEM IIpeJicKa-
3bpIBaTh OyJylee Ha OCHOBE TEOPUHU BeposATHOCTEH. [IycTh HEBO3MOXKHO € TOY-
HOCTBIO TIpeJICKa3aTh, Kakas KOMaH/Ia MoOeauT B OeiicOONBPHOM TypHUpE, HO C
MOMOIIIBIO TpeyrojbHuKa Ilackans ObLIO MOKa3aHO, YTO KOMaH[a, MPOUrpaBLIast
MIEPBYIO UTPY, MOXKET MOOEIUTH B HETBIPEX MIPaX PAHBIIC, YEM HX COTICPHUKH
BBINTPAIOT TPU UIPBI, C BEPOSTHOCTBIO /64 MBI 3HaeM, UTO €CTh OJWH IIAHC W3
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IIECTH 3a TO, YTO MpH OpocaHuM KocTH BhimaaeT 3. CHHONTUKU TPEICKa3bIBAIOT
Ha 3aBTpa J0Xkab ¢ BeposTHOCThI0 30%. bamienbe mokaspiBaeT, 4To BEPOSITHOCTD
MOBBINIIEHUSI KOTUPOBOK aKIMK Ha CIEAYIOUIUX Toprax paBHa TouHo 50%. Ily-
aHKape yKa3bIBAET, UTO JUPEKTOP CTPAXOBOM KOMIIAHUM HE 3HAET BPEMSI CMEPTHU
Ka)XJI0T0 CBOET0 KJIMEHTA, HO «OH M0JIaraeTCsl Ha BBIYMCICHUE BEPOATHOCTH U Ha
3aKOH OOJNBIIUX YHCEN, © OH He 0OMaHBIBAETCS, MOCKOJBKY BBHIILJIAYMBACT JUBU-
JIEH/IbI CBOUM aKI_II/IOHepaM»lO.

[Tyankape oOpaimaeT BHUMaHHWE Ha TO, YTO HEKOTOPBIE COOBITHS, KOTOPBIC
KaXyTCsl CIIy4allHbIMH, Ha CAMOM [IE€JI€ TAKOBBIMHU HE SIBJISIIOTCS, MPOCTO UX IPHU-
9iHBI Majo3aMeTHBI. [locTaBieHHas Ha peOpo MOHETa CBAUTCS MPU MajeliemM
HApYIIEHUHU CUMMETPHUH, a €CIIM TAKOTO HapYIIEHUsS HEeT, Oy/IeT OCTaBaThCs B CO-
CTOSIHUHM HEYCTOMYMBOTO PABHOBECHS, IIOKA HE CBAIUTCS «OT MaJlehInel BUOparuu
WM JAyHOBeHHs Bozayxa». MimenHo stuMm [lyaHkape oOBSCHsSI, TOUYEMYy B €ro
BpEMsI CHHOIITUKHU TAaK PEAKO MPABUIIBLHO MPEICKA3bIBAIIN IOTOY:

MHOrHE CYUTAIOT COBEPIIEHHO €CTECTBEHHBIM MOJIUTHCS, YTOOBI TIOJWIT JTOXKIb
WJIU BBITJISIHYJIO COJTHIE, HO CYMTAIOT HEJIETIBIM BBIMATUBATh 3aTMeHUE... CTO-
UT 4eMY-TO U3MEHUTHLCS Ha OJHY JCCATYIO, U yparaH HampaBiseTcs TyAa, a He
CloJa, U OH OyIIyeT HajJ cTpaHaMHu, KOTOpbie MOT Obl OOOWTH CTOPOHOH. MBI
MOTJIH OBI 3TO NIPENBUNIETD, eCITH OBl .3HANU MPO ITY JAECATYIO, HO... BCE CITUCHI-
BaeM Ha cnyqaﬁl

Jlaxke BpallleHHe KoJieca PYJIeTKH M OpocaHWe KOCTH JAeT pa3HyYHBIE pe-
3yJabTaThl B 3aBUCHMMOCTH OT CHJIbI, IPUBOJIAIICH UX B JBIKeHUE. HecrmocoOHbIe
3a(hUKCUPOBATh ATH MAJICHINIUE PA3IMYMsl, Mbl TIPEAINOJIAracM, YTO UX PE3yJIbTaThl
CITy4JaiiHbI M HeTIpeIcKa3yeMbl. «I109TOMy KOJIOTUTCS MO€ Cep/Ilie, U sl HAICIOCh TOJIb-
KO Ha yjiaqy», — Iuical HyaHKap612.

He Tax naBHO BO3HMKIIAs TeOpUs Xaoca OazupyeTcss Ha CXOIHOM MPEAIOJIo-
xenun. CoryiacHO 3TOM Teopuu, OOJIbINAs YacTh SIBIICHHU, MPEICTABJISIONIMXCS
XaOTUYHBIM HAOOPOM CITy4aiHOCTEH, €CTh POSIBICHHE CKPBITOTO OT HAC MOPSIKA
U MeJbYalIiie BO3MYIICHHS B HEM YacTO OKa3bIBAIOTCS MPHUYMHOMN MpemaycTa-
HOBJICHHBIX KPaxOB U YCTOWYHMBOTO MporBeTanus: peiHKoB. 10 utons 1994 rona B
razere «The New York Times» nosiBuiiocs coo0iieHue 0 paHTaCTHUSCKOM MpUMe-
HEHUU Teopuu xaoca yueHbiM u3 bepxiu [xeiimcom Kpatudpunmom (Crutchfield),
KOTOPBIA C MOMOIIBI0 KOMITBIOTEPHBIX BBIYUCICHHN «YCTAHOBHWJI, YTO I'PaBUTAIU-
OHHOE TI0JIe DJIEKTPOHA, OECHOPSAOYHO JBHKYIIETOCS HAa rpaHUax MIedHoro
ITyTH, MOKET MOBIUATEH HA PE3YJIbTAT OUIIBSIPIHOM UTPHI HA 3eMIIe».

Jlannac u HyaHKape O6paTI/IJ'II/I BHUMAaHUEC HA TO, YTO HaM 3a4aCTYIO HCAOCTaA-
T I/IH(I)OpMaL[I/II/I AJIsl MIPUMEHCHHUA TCOPUHU BepOHTHOCTCﬁ. Bo BpeM:a OHHOﬁ Ha-
y‘IHOﬁ KOH(I)epeHLII/II/I IO MHBECCTHPOBAHUIO MPUATECIIb MPUCTA]TI MHC CICAYIOIIYIO
3alHMCKY.

Hngpopmayus, komopas y eac ecmv, He ma, KOMopyio vl Xomenu Obl umMems.
Hngpopmayus, komopyro 6l xomenu 6vl umems, He ma, KOMopas 6am HyxucHa. Hn-
Gopmayus, Komopas 8am HYHCHA, He Ma, KOMOPYIO 8bl MOJCeme NOLYUUMb.

HUnhopmayusi, komopyio 6vi Modxceme noiy4ums, CHoOuUm 00poxce, 4em 6bl Mo-
olceme 3aniamume.

Mpb1 MOXeM coOpaTh MHOTO WJIM Majio WHGOPMAIMHU, HO Mbl HUKOTJ]a HE CMO-
)KeM coOpaTh BCIO MHpopManuio. boiee Toro, Mbl HUKOTJ]a HE MOXKEM OBITh YBe-
peHBl B KadyecTBe COOpaHHOW WMH(opMaruu. DTa HEONpeACeIECHHOCTh JeiaeT Co-
MHUTEIBHBIMU CYXKJI€HHUS U PUCKOBAHHBIMU OCHOBAaHHBIE HA HUX JEUCTBUSA. MBI HE
MOKEM TPEICKa3aTh CO CTOMPOIEHTHON YBEPEHHOCTHIO JTaXKE 3aBTPAIHUI BOCXO]T
COJIHIIA: JPEBHUE, KOTOPBIC MPEACKA3bIBAIN 3TO COOBITHE, CAMH MMEJH JEI0 C OT-
paHWUYEHHOH BHIOOPKOUW U3 UCTOPUU MUPO3JAHUS.

[Ipu HexBaTke MHGOPMAIIMU MBI MprOEraeM K UHIYKTUBHBIM PacCyXIACHUIM
W mbITaeMcs yrajaTth BO3MOXHbIe manchl. Jkon Meiitnapn Keiinc B paborte mo
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TEOPUH BEPOSTHOCTEH NpPUIIEN K 3aKJIIYEHUIO0, YTO CTaTUCTUYECKHE KOHLEMIINU
4acTO OKa3bIBaIOTCsA Oecroyie3sHbIMH: «MeXay JaHHBIMH U COOBITHEM €CTh OIpe-
JleNIeHHAs CBSA3b, HO €€ He BCEraa MOXKHO H3MEPHTB» .

NHayKTUBHBIE pacCyXI€HUS NPUBOIAT HAC K HEKOTOPHIM KYypbE3HBIM BBIBO-
JlaM, KOTJla Mbl MbITAEMCSI COBJIaJIaTh C HEOMPEAEIeHHOCThI0 U puckoM. Hanbo-
Jiee BIIEYATIAIONIEEe HMCCIEeJ0BaHHE 3TOro ()EHOMEHa BBHIMOJIHEHO HOOEIEBCKUM
naypeatoM Kennetom Dppoy. Dppoy poausics Bo BpeMs [lepBoit MupoBoii BOHHBI
u BBIpoc B Hpto-Mopke B TOT mepuo, KOra ropojl OblI IIeHTPOM HHTEJIIEKTyallb-
HOM JesATeNbHOCTH U OKMBJICHHBIX JUCKyccuil. OH mocelaln KONy U TOpOACKOM
YHUBEPCUTET, a 3aTeM cTai npenogasatenem B ['apBapae u Ctandopae. Ceituac
OH 3aciyxeHHbIH npodeccop B CtaHdopae mo nBym kadeapaMm — HCCIEAOBAHUIO
onepauuil ¥ 5SKOHOMUYECKON TEOPUH.

C camoro Hayana Dppoy NpHUlled K 3aKIIOUYEHHIO, YTO B OOJBIIMHCTBE CBOEM
JIIOJIM TIepeolleHUBAIOT UH(OpMaINIo, KOTopasi UM J0ocTynHa. HecnmocoGHOCTh 3KO-
HOMHCTOB YCTAHOBUTH NPUYMHBI Benukol nenpeccuu B cBoe BpeMsi yOeauiIH €ro,
YTO WX 3HAHUE YKOHOMHUKHU OBLIO «OYEHb OTpaHWYeHHO». Ero omeIT paboThl B Me-
TEOPOJIOTUYECKON CiTy’0e BOCHHO-BO3AYIIHBIX CHUJ BO Bpems BTopoil MupoBoit
BOMHBI «100aBMJI yOEKIACHHOCTH B TOM, YTO MHP MPHUPOJBI TaKkKe HEMpeackasy-
em»™. 311ech 5 IPUBOKY MOTHOCTHIO OTPHIBOK, KOTOPHI YaCTUYHO IUTUPOBAT BO
BBEJICHUH:

Hamm 3nanust 0 xone aen B 00IIeCTBE M B MPUPOJE TOHYT B TyMaHE HEO-
npee’eHHoCTH. Bepa B onpeneneHHOCT, — Oyb 3TO BEpa B UCTOPUUYECKYIO He-
130€KHOCTh, B IPOYHOCTh CUCTEMBI MEXTYHAPOIHBIX IOTOBOPOB MM B DKCTpE-
MajbHBIC MPUEMBbl 3KOHOMHUYECKOW MOJHUTHKM — ObIBaja MPUYUHON MHOTHUX
oen. IIpu BeIpaOOTKE MOJUTHYECKUX PEIICHUH, OKA3BIBAIOMINX IMUPOKOE BIHS-
HUE Ha XU3Hb OTACNBHBIX JIFOACH MU OOIIECTBa B IEJIOM, HEOOXoauMa ocobast
OCTOPOKHOCTD, [IOTOMY UTO HaM HE JTaHO IIPEAYraiarh IIOCIICACTBHS» .

OauH ciydaif, KOTOPBIA MPOU3OIIEI ¢ IPPOy BO BPEMs BOWHBI, KOrJa OH 3a-
HUMAaJICS TpeJCcKa3aHueM IMOTOMIbI, ABISIETCS XOPOIIeH MIUTIOCTpanueii U Heompe-
JICIEHHOCTH, M HEKelaHdus JIoJel oco3HaBaTh ee. ['pymme  oduiepos-
METEOPOJIOroB Oblia MopydeHa pabora Mo MpeACKa3aHHUI0 MOTOJbl HAa MECSI] BIIe-
pea, HO Dppoy U €ro CTaTHCTHKHU IMOjaraid, 4TO 3TH JOJITOCPOYHBIE MPOrHO3bI
HUYYTh HE Jydllle TajdaHus Ha KodeilHoW Tyiie. MeTeoposord COriachiInuCh C
3THM M TOINPOCHIH PYKOBOJCTBO OCBOOOIMUTH MX OT 3TOH pa®oThl. M OTBETHIIH:
«KoManayromnemMy XopoIio M3BECTHO, YTO MPOTHO3bI HUKYAA He rofsaTcsa. Ho oHu
eMy HEe0OXOMHMBI JUIS [TAHUPOBAHMUS oreparuii»®.

B oaHolt M3 cBOMX paboT, MOCBSIIEHHBIX PUCKY, DPPOY 3a1aeTCs BOMPOCOM,
MoYeMy MHOTHE W3 HAac BPEMs OT BPEMEHH HIPAlOT B a3apTHBIC UIPHI U MOYEMY
MBI PETYJISIPHO OIIAYMBAaEM B3HOCHI 32 CTPAXOBBIC MOJHMCHI. MaTeMaTHYECKUE Be-
POATHOCTH yOEXKIAIOT B TOM, YTO B 000OMX CIydasX 3TO MpOCTas moTeps jaeHer. B
cilyd4ae UIPhbl C TOYKH 3PEHHs] CTATUCTUKH MOKHO PAaCcCUMTHIBAThH pa3Be YTO OC-
TaThCsA MPU CBOUX (XOTS MOXHO W BBIMIPATh); B CIydac CTPAXOBKHU JACHBIH, KO-
TOPBIC MBI TJIATHM, CTOST OOJBIIET0, YeM BEPOATHOCTD MOXKAapa B HAIIEM JOME
WM KPaXkd HAIIKMX OpUITHAHTOB.

[ToueMy ke MbI BCE-TaKH BTATHBAEMCS B OTH YOBITOYHBIE MpeaAnpusaTHs? Jleo
B TOM, YTO MbI CKJIOHHBI CMHPHTBCS ¢ OOJIBIION BEPOSITHOCTHIO HE3HAYHTEIHHOTO
MPOUTPHIIIA B HAAEKIE Ha MAIyl0 BEPOSTHOCTh MHOT'O BBIMIPATh; BO BCSKOM
ciydae, s OOJIBIIIMHCTBA UTPpa — 3TO CKOpPEE pa3BlICYCHUE, YeM PHUCK. MBI Io-
KyIllaeM CTpPaxOBOH IOJIMC, IMOTOMY 4YTO HE MOXKEM PHCKOBaTh IMOTEPEH HaIEro
JIOMa OT OTHS WJIHM MPSKICBPEMEHHON yTPaTOi TPYAOCIOCOOHOCTH. DTO O3HAYALT,
9TO MBI MPEANOYNTAaeM UTPY, B KOTOpoi ¢ BeposTHOCThIO mouTtu 100% mpowur-
peIBacM 1oMaiy (BbIIUIAYMBaEMasi CTPaxoBasi IPEMHsi), HO C OUEHb MajIbIMH IIaH-
camMH OOJIBIIIOrO BRIMCpPHINIA (€CIu pa3pasuTcs KaracTtpoda), urpe ¢ omnpeaesieH-
HBIM MaJjIbIM BBIATPHIIIEM (COKOHOMHUTH PACXObl HA CTPAXOBKY), HO C HEOIpee-
JICHHBIMH, OJTHAKO IMOTEHIIUAIBHO Pa3pyIIUTEIbHBIMH IMOCICACTBUSIMU JIUIS HAC U
HAIIUX OJU3KUX.
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Oppoy nonyuns HobeneBckyro MpeMuro 3a UCCIeA0BaHuUs, MOCBSIICHHBIC BO-
oOpakaeMOl CTpaxoBOW KOMIIAHWW WJIM OO0 Ipyroil opraHu3aiuu, MpUHU-
Marolei Ha ceOs 4yKue pUCKU, KOTOpasi, OTEepUpYysl Ha «COBEPIICHHOM PBIHKEY,
mpuHUMAaIa Obl Ha ce0s CTpaxoBaHUE OT MOTEPh JFOOOTO COpPTA U JIFOOBIX Pa3MEPOB.
Mup, cuuTai OH, ObLI OBl COBEpIIICHHEE, €CJIM Obl MBI MOTJIM 3aCTPaxOBaThCsA OT
m000# BO3MOXKHOCTU. Torma roau oxoTHee Obl IUTH HA PUCK, O€3 KOTOPOTO He-
BO3MOKEH SKOHOMHYECKUI porpecc.

YacTto y HAC HE OKa3bIBACTCS BO3MOXKHOCTH MPOBECTH HYXKHOE KOJIHYECTBO
WCTIIBITAHUHN WM TIOJTYYUTh BBIOOPKY, HOCTATOYHYIO JJIsi UCTIOJIL30BaHUS 3aKOHOB
BEPOSITHOCTH B TMPOILIECCE MPUHATUS PEIICHHS, U IPUXOJAUTCS IPUHUMATH pele-
HUs, T0AOpackiBass MOHETKY JIECATh pa3, a He CTo. [Ipu OTCYyTCTBHUU CTPaxOBKU
TIOYTH JIF0O0OH UCXOJT KaXKeTcs CaydaitHpiM. CTpaxoBaHue, 00beIUHSS PUCKHA MHO-
TUX JIIOJIeH, TO3BOJIAET KAXKIOMY HACTaXKIaThCsl MMPEUMYIIECTBAMH, CO3/]aBAEMBbI-
MU JeCTBHEM 3aKOHA OOJIBIINX YHCET.

Ha mpakTike cTpaxoBaHue BO3MOXXHO TOJIBKO B YCIOBHSIX, ITPU KOTOPBIX 3TOT
3aKOH BBITIONHSIETCS. 3aKOH TpeOyeT, YTOObI YUCIIO CTPaXYIOUIUXCS OT pUCKa ObI-
JI0 BEITUKO, a CAaMH PUCKH OBLIM HE3aBUCHUMEI IPYT OT APYra, MoJ00HO pe3ybTa-
TaM MOI0PACHIBAHUS MOHETKH.

Ha camom nene 3Ta «HE3aBUCHUMOCTH» UMEET HECKOJIbKO acrekToB. OHa 03-
HaYaeT, HalpuMep, YTO MPUUMHA TI0XkKapa JI0JKHA ObITh HE3aBUCHUMA OT JIEHCTBUN
JepxkaTensi ctpaxoBoro nonuca. OHa TakkKe 03HAYAEeT, YTO CTpaxyeMble PUCKU HE
JOJKHBI OBITH 3aBHCHMBI JPYT OT JIpyra, MOJOOHO TOMY KaK M3MEHEHHE KOTH-
POBKH KaKOH-IMOO0 aKIMK 3aBUCHUT OT OOIIETO MaJeHUs Ha PHIHKE WM KaK BOiTHA
ObIBaeT MPUYMHOW MHOTHX OJIHOBPEMEHHBIX pa3pyiieHuii. Hakonel, oHa o3Ha4a-
€T, YTO CTPaXxOBaHHE BO3MOXKHO TOJIBKO B TOM CJIyd4ae, KOTJa €CTh HaJIeXKHBIC
CHOCOOBI OIEHUTh BEPOSITHOCTh HACTYIUICHUS CTPaxoBOTrO Ciy4as, — oOrpa-
HUYEHHE, KOTOPOE UCKITI0YAeT BO3MOKHOCTh CTPAXOBaTh OT OMACHOCTH, YTO HOBOE
HaTpaBJICHUE MOJIbI BOOOIIE HE MPUBLETCS WM YTO CTPaHA BBSIKETCS B BOWHY B
OnmuxalIIe 1ecsTh JieT.

DTO 3HAYUT, YTO YHMCIO PHUCKOB, MPOTHB KOTOPHIX MOYHO 3acCTpaxoBaThcH,
MEHbILIE YHCJIa PUCKOB, ¢ KOTOPHIMHU HaM HPHUXOIUTCA UMETh Jen0. Mbl 4yacTo
CTaJKUBAEMCS C BO3MOXHOCTBIO ClIeJIaTh HEBEPHBIN BBIOOP, YTOOBI IOTOM T'OPHKO
cokajneTh 00 3ToM. JIeHbI'M, UTO MBI TUNIATUM CTPAaXOBBIM KOMIAHUSAM, TOJIBKO OIUH
U3 BUJOB OIpPEICICHHBIX YMEPEHHBIX TpaT, Ha KOTOpPbIE Mbl HAEM, 4TOObI M30e-
’KaTh BO3MOKHOCTU HEOIPEJEICHHBIX OOJBIINX YTpaT, U Mbl MOPOM mpuiaraem
IPOMAJIHbIE YCHUJIUSI, YTOOBI MPEIOTBPATUTh BO3MOXKHOCTh OIIMOOYHOTO BHIOOpA.
Keitnc ognaxasl cnpocuit: «[loueMy He TOJNBKO CyMacIleIIINe XOTST BJIaJeTh Ha-
JTUYHBIMU JeHbramMu? W cam xe orBetmi: «O0JiaaHue HATUYHBIMHU JICHbTaMU
n30aBiIsIeT OT TPEBOTH, U MpeMHsi, KOTOPYIO MbI TpeOyeM 3a paccTaBaHUE C J€Hb-
raMu, — 3TO Mepa Hallel TPeBOTU» .

B OusHece npu 3aKiII0OUEHUHU CACJIKH MOAMUCHIBAIOT KOHTPAKT WU YIApsIOT
o pykaMm. DTu (GOpMaJIbHOCTH OMNPENEIISIOT Hallle MOBeeHNEe B OyaylieM, gaxe
€CJIM CUTyallusi U3MEHUTCS U Mbl MOXKaJleeM, UTO 3aKJII0OYMIN UMEHHO TaKoe CO-
riameHue. B To ke BpeMsl OHM 3alIMIIAIOT HAcC OT yuiep6a, KOTOPbIH HaAM MOTJIH
Obl HAaHECTHU MapPTHEPHI MO KOHTPAKTY. DUPMBI, MPOU3BOASIINE TOBAphl C HECTa-
OWJIbHBIMHM LIEHAMH, TaKHe€, KaK 3€pHO WJIM 30J0TO, 3alIUIIAI0T ceOs OT MOTeph,
3aKJIIoYas TOBapHbIE (bIOYEPCHBbIE KOHTPAKTHI, MO3BOJSAIOIIME UM IMPOAATH CBOIO
MPOJIYKIMIO elle 10 TOro, Kak oHa Oyner mpou3BeaeHa. OHM OTKa3bIBAIOTCSA OT
BO3MOXHOCTH IMPOJATh MO3Ke M0 0ojee BHICOKON LieHe, YTOObl h30ekaTh Heornpe-
JIeJICHHOCTH OTHOCUTEIBHO OyayIieil 1eHbI.

B 1971 rony Kenner Dppoy BMecTe CO CBOMM KOJUIEroil 3koHoMucTOM DpaH-
koM Xanom (Hahn) yka3zam Ha cCOOTHOILICHHE MEXIYy JCHbraMH, KOHTPAKTAMH U
HEOMNpeAeIeHHOCThI0. KOHTpaKThl HE JOJMKHBI COCTaBIATHCSA B TEPMHUHAX JEHET,
«eciM peub ujeT 00 SKOHOMHKE 0e3 Ipomuioro win 6yaymero»™. Ho npomoe
u Oyayuiee A7 KOHOMUKH — 3TO TO K€ caMOe€, YTO YTOK M OCHOBA JJIsl TKaHU.
Mpsl He mpuHUMaeM pelnleHui 6e3 ydera MpouuIoro, 0 KOTOPOM MOXKEM CYIUTh C
HEKOTOPOW CTENEHBIO ONMPENEICHHOCTH, U OyIyIIero, 0 KOTOPOM HE MOXKEM CKa-
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3aTb HUYETO OmnpeeiaeHHOTro. KOHTpaKkThl U HAJIMYHBIE ACHBIM 3aLIUINAIOT HAC OT
HEeKeJlaTeJIbHBIX MOCIEeCTBUH, Ja)e KOrja Mbl IIJJaBaeM B TOM CaMOM TyMaHe, O
KOTOPOM T'OBOPHII Dppoy.

Hexkotopeie monu crapaiorcs M30€KaTh HEOMPEICTICHHOCTH IPYTUM IyTEM.
OHU 3BOHAT M 3aKa3bIBAIOT JUMY3UH, 4TOOBI M30€kKaTh pUCKa, CO3aBaeMOTo IMo-
€3JIKOM B TaKCH WJIM Ha OOLIECTBEHHOM TpaHCHopTe. Y ceds 1oMa OHU yCTaHaBJIU-
BAIOT OXPaHHYIO CUTHaiIM3auuio. boppba ¢ HeompeaeneHHOCThIO — J0POroe yio-
BOJIbCTBUE.

Wnes Dppoy o coBeplIeHHOM PBIHKE OCHOBAaHA HA €ro MOHMMAaHUM LEHHOCTH
yenoBeueckoil xu3Hu. «[lo-MoeMy, TTIaBHBIM 371€MEeHT XOopoliero o0uecTsa, — Mu-
caj OH, — HJiesl, YTO KaXKJbI B IIEHTpPE... DTH NPUHIUIIBI TOPa3yMeBaOT OOIIYIO
MpeIaHHOCTh cBOOOE... [IOBbIIIEHHE YKOHOMUYECKOTO MOJIOKEHUS U BO3MOMKHO-
CTeii... ABIACTCSA 6A30BHIM KOMIIOHEHTOM yBemuueHus cBoboasi»™. Ho crpax mo-
TEpU YacTO CKOBBIBAET Hall BbIOOp. MIMEHHO m03TOMY DppOy NMPUBETCTBYET CHC-
TEMYy CTPaxOBaHUs WU JIPYTHE CPEACTBA PACHPENEIEHUSI PUCKOB BPOJE TOBAPHBIX
(GbIOYepCHBIX KOHTPAKTOB M MYOJWYHBIX PBIHKOB JUIs akuuii m obGnurauuii. Ha-
JUYUE 3TUX UHCTUTYTOB MOOILIPSIET HHBECTOPOB JIepKaTh TUBEPCUPUIIPOBAHHBIE
noptdenu akTUBOB, a HE CKJIaJbIBaTh BCE sfiflla B OJIHY KOP3UHY.

Bnpouem, Dppoy npegocteperaeT, 4To MOJHOE YCTpaHEHUE CTpaxa IMepen
PHUCKOM MOXET cO37aTh 0JIaroJJaTHYI0 MOYBY JJIsi aHTUCOLUAJIBHOIO MOBEACHUS.
Hanpumep, denepanbuas cucrema cTpaxoBaHHS BKJIaJOB B ccyaocOeperaTelb-
HBIX acCOIMalUsIX cJeliajla UX BIlajesblieB O€30TBETCTBEHHBIMU: OHU MOTJIHU
MHOT0 3apa0oTaTh, €Ciu Jejda LM XOPOUIo, U Majo YeM PHUCKOBAJIM, €CIH
nena mu naoxo. Korga B 1980-x rogax naena mONUIH TJIOXO, PacIIaudBaThCs
NpUILIOCH HajoromjartenbuiukaM. Jlro0as cTpaxoBka SBIASETCS HCTOYHUKOM
TOW WJIM WHOM MOpajbHOM OMACHOCTH — B BHUIE OE30TBETCTBEHHOCTH, 0e€3-
3aborHoctH u T. .(EcTh U apyras cropoHa meaanu. Puck 4acTo BBIOIHSIET POITb
cTumynsTopa. be3 Hero o0IIecTBO MOTIO ObI BIIACTh B BEUHYIO IPEMOTY).

Mexny Jlannacom u Ilyankape, ¢ olHON CTOPOHBI, U DPpPOYy U €ro COBPEMEH-
HUKaMH, ¢ Jpyroi, orpomHas pasHuua. Ilocine katactpodsl IlepBoit mupoBoit
BOWHBI yJIETYYUJIUCh MEYTHI O TOM, YTO KOTJa-HUOYAb 4eI0BEYECTBO OyAeT 3HATh
BCE, YTO HYKHO 3HaTbh, U OIPEAEIECHHOCTh BBITECHUT HEOINpPEAeIEeHHOCTh. BMecTo
3TOro OYpHBIN POCT 3HAHUM clenan *U3Hb elle 0oJiee HEONMpeneNIeHHOM, a MUp
eure 6oJiee CIOKHBIM JJIsI HOHUMAaHUSA.

B cBete aToro Dppoy sABAsSETCS caMbIM COBPEMEHHBIM U3 NEepCOHaKel Hamei
ucropur. Ero unrepecyer He ToO, Kak paboTalOT BEpOSTHOCTHBIE 3aKOHBI U KaK Ha-
OnrofeHus cxodsaTcsa K cpeaHeMmy. Ero mHTepecyeT, Kak Mbl MPUHUMAaEM pelle-
HUS B YCJIOBHSX HEOIPEACICHHOCTH U KaK KMUBEM C PEHICHUSIMH, KOTOPBIE MPHU-
Has. OH MOABOAMUT Hac K 0ojiee OCMBICIEHHOMY B3Iy HA TO, KaK JIIOJU Ma-
HEBPUPYIOT MEXAY PUCKOM, KOTOPBIM UM yroToBaH Cyab00i, U pUCKOM, KOTO-
pBIii OHHM BHIOMpAIOT caMH. Yike aBTOpbl «Jloruku» Ilop-Posuis u Jlanuun Bep-
HYJI-TH OCO3HABalld OyJyIliee HANpaBlICHHWE aHAIN3a PUCKA, HO UMEHHO ODp-poy
CJIeIyeT CYMUTATh OTIIOM KOHIEMIIMU YIPaBICHUS PUCKOM KaK OCO3HAHHOU (hop-
MBI UCKYCCTBA KU3HHU.

[ToHnMaHWEe CTpaTEeruu pHUCKa KaK MCKYCCTBA JKM3HHU IMOKOUTCS Ha IPOCTOM
CTEPEOTHIIC C JAJICKO BEIYIITUMHU BBIBOJAMH. KOTJIa HAIIl MUP CO3/1aBaJICsI, HUKTO HE
BCIIOMHIJI, YTO €r0 HAJ0 CHAOJUTH OMPEIEIIEHHOCThI0. Mbl HUKO20a HU 8 YeM He
yeepenvl; Mbl 6ce20d 0CMAeMCsl 8 HeKOmopom HesedeHuu. bonblias 4acTh WH-
(dhopmaruu, KOTOpOi MbI 00JIaTacM, HETOYHA MITA HETIOJIHA.

[IpenmonoxuM, HE3HAKOMKa IpeajiaraeT BaM ChIrpath B opiisiHKy. OHa yBe-
pSIET, YTO MOHETE, KOTOPYIO OHa MpejiaraeT AJs WTPhbl, MOXKHO BepHTh. Kak y3-
HaTh, IIpaBJa Jiu 3T0? Bl pernaere, MPex/Ie YeM COTVIACHTBCS Ha MY, MOI0pO-
CUTb MOHETKY JICCSTh pa3.

Ecau BoceMb pa3 BBINAIET OPEII U JIBA pas3a pelika, Bbl TOBOPHUTE, YTO Y MOHE-
Thl CMEIICH IEHTP TsHKecTH. He3nakoMmka naeT BaM y4eOHUK CTAaTHCTUKU, U BBI
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y3Ha€Te, U4TO BaIll OJTHOCTOPOHHUI PE3yIbTaT MOXKET MOTYYUTHCS B OJTHOM U3 Je-
BSTH UCTIBITAHHI TIO JIECATH OPOCKOB B KKIOM.

Crapasich aepxath ce0si B pykax, Bbl oOpaiaerech k yueHuto Slkoba bepuyin-
U U TpeOyeTe BpeMsi, YTOOBI HCTIBITATh MOHETY B cTa Opockax. U B BockMmmiecs-
TH CIy4asx BbIMagaeT open! Y4eOHUK MO CTaTHCTUKE COOOIIAET, YTO BEPOSTHOCTD
BBIOPOCHUTH OpJIa BOCEMBIECAT pa3 U3 cTa mpeHeOpexxknmo mana. OHa Gim3Ka K oJ1-
HOM MUJUTHApTHOM!

OmHako ¥ Tenepb y Bac HET CTOMPOLIEHTHOW YBEPEHHOCTH B TOM, YTO MOHETa
KynbHHYECKas. Takylo yBepeHHOCTb BbI HE MOJyYUTE HUKOTIA, TaXKe eclu Oyaere
OpocaTh MOHETY BCIO OCTaBIIYIOCS JKHU3HB. T€M HEe MEHEe IOCTATOYHO U OJHOM
MUJUTAAPTHON, YTOOBI MPU3HATH HE3HAKOMKY MOIICHHHIICH, XOTSI BCErja OCTaHEeT-
Csl BEPOSITHOCTH TOTO, YTO BBl COBEPIIIIN HECTIPABEIMBOCTh IO OTHOIICHUIO K J1a-
Me. Beqlb BEpOSTHOCTH MpaB/Ibl HE €CTh MpaBaa, kKak ckazan Cokpar, U MpakTH4e-
CKasi JOCTOBEPHOCTh — 3TO MEHbIIIE, YEM JIOCTOBEPHOCThH, KaK cKa3an bepHyu.

B ycnoBusix HeoIpeaeneHHOCTH BEIOOP OCYIIECTBISIETCS HE MEXKIy MPUHSTHU-
€M TUTOTE3bl U OTKa30M OT Hee, a MEXAy OTKa30M M HEOTKa3oM. Bwl MoxeTe
PEIINTh, YTO BEPOSTHOCTH BaIlleif HEMPABOTHI TAK MaJia, YTO HE CIEAYET OTKA3bI-
BAaThCSl OT TUMOTE3bl. BBl MOXETe pelInuTh, YTO BEPOSTHOCTH BaIllel HEMPABOTHI
TaK BEJMKA, YTO BBI OOJJICHbI OTKA3aThCsl OT TUMOTE3bl. Ho ecnu BEeposSTHOCTH
TOTO, YTO BBI HE MPABBI, HE PaBHA HYITIO, BBl HE MOXETE NPUHSMb THIIOTE3Y.

Ota NpUuHOUIIMAJIbHAA TIMO3ULHUA OTACIACT 000CHOBaHHOE Hay4YHOC HC-
CJIC€A0BaHUC OT HIapJiaTaHCTBA. I'mnores3a siBiaseTcss 00OCHOBAHHON U HaquOﬁ, cC-
JJ1 OHa (baﬂbcn(bnunpyeMa, HWHBIMH CJIOBaAMH, €CJIHM OHa AOIYCKAaC€T IPOBCPKY, IIO
pe3yiabTaTaM KOTOpOfI MOJET OBITh OTBCPruyTa, U BEPOATHOCTH TAaKOro HCXOoOa
JOJIZKHa OBITh HSMGPHMOﬁ. yTBep)K,I[eHHC «OH CUMNOATUYHBIA YEJIOBEK» CIUIIKOM
HCOMPECACICHHO, YTOOBI €10 MOKHO OBLIO IIPpOBCPUTH. yTBep)K,I[eHI/Ie «ITOT YeJo-
BCK HC€ €CT IIOKOJaJ ITOCJIC Ka)I(HOﬁ CAbI» (I)aJlIJCI/I(I)I/IL[I/IpyeMO, IMOCKOJIBKY MBI MO-
KEM BBIACHHTB, €JI JIM 3TOT YCJIOBCK HIIOKOJad ITIOCJIC Ka)I(I[Oﬁ Cbl B IIPOMIIJIOM.
Econ (I)aKTI:I MOKPLIBAKOT TOJBKO HEACIIO, BEPOATHOCTL TOI'O, YTO MBI MOXEM OT-
BCPruyThb Ir'urioTe3y (MBI COMHEBAcMCsA B TOM, YTO OH HC €CT IIOKOJIaA ITOCJIC KaXK-
,I[Oﬁ C,Z[BI), BBIIIC, YEM C€CJIN OBl pe€ub 11jia O roaec. Ecnu 0B He HaNIOCH CBUACTCIIb-
CTBO TOI'O, YTO 3TOT YCJIIOBCK PCTYJIAPHO €J1 IOKOJa1d, MBI ObI He OTBEPIJIA TUIIO-
TE3Y. Ho AaKC HC OTBCPIHYB I'HIIOTE3Y MO0 OTHOLMICHUIO K JJIUTCJIBHOMY ICPUOOY
Ipoujioro, Mbl HE MOXKXEM OBITh YBCPCHLI, YTO B 6y)1yLueM YCJIOBCK HC HAYHCT C€CTh
OIOKOJIad ITOCJIC Ka)I(HOﬁ CABbI. Kounn CKOpPO MBI HC€ MPOBEJIN KAXKIAYIO MHUHYTY €Tr0
XKHN3HHU C HUM BMCCTC, Mbl HEC MOXCM OBITH YBCPCHBI B TOM, YTO OH HHKOrjga B
IpomjoM HE €J1 IIOKOoJald IMocCiie Ka)K,[[OfI CABbI.

VronoBHbIE mponecCol aar0T MOJIC3HBIN MMpUMEP 3TOr0 IMPUHLIMUIIA. B nameit cuc-
TEMC IIpaBa HO,I[CYI[PIMBII?I HE JOJIKCH HOKAa3bIBATb CBOKO HCBUMHOBHOCTD, IMOCKOJIBKY
cy;[e6H0e pa36l/lpaTeJ'H:CTBO OCHOBBIBACTCs Ha MPUHLOUIIC MPE3YyMIIIHH HCBUHOBHO-
ctu. I'umore3a 3aKiIrodaeTcs B TOM, 4TO OOBHHSEMBIH BHUHOBCH, U 3aJa4a OOBHHEHUS
— y6e,IlI/ITB MNPUCAKHBIX, YTO OHM HE€ OOJIKHBI OTBEPrarb 3Ty THIIOTC3Y. 3aU_II/ITa
CTPEMUTCA IIPOCTO Y6G,I[I/ITB MNPUCAKHBIX B HAJIUYUU JOCTATOYHBIX OCHOBaHUU JJIA
COMHEHHS B 00OCHOBAHHOCTH O6BI/IHCHI/I$I, YTOOBI TUIOTE3a ObLIa OTBEpTrHYyTA. Bor
IMOYEMY IIPUTOBOP CyJia BCErJa OAHO3HAUYCH: KBUHOBCH» NI «KHCBUHOBCH.

3an 3acenaHuil cyjaa MpeiHa3HayeH He TOJIbKO JJisl MPOBEPKU THUIIOTE3 U Kap-
KHX CIIOPOB O CTEIIEHU HEOIPEACIIEHHOCTH, ONpaBIbIBAIOIIEH pelIeHre UX OTBepr-
HyTh. CTeneHb HEONpeeIeHHOCTH caMa He MpeaonpesaelieHa 3aKoHOM. B koHie
KOHIIOB MbI JIOJDKHBI NPUHATH CYOBEKTUBHOE PEIIEHHUE O TOM, Kakas CTeNeHb He-
ONPENIEICHHOCTH MpUeMieMa JIJIs Hac, U TOJBKO MOTOMY Mbl CMOXEM COCTaBUTD
COOCTBEHHOE MHEHUE O JieJIe.

Hampumep, meHemxepsl B3aUMHBIX (POHJIOB BCTPEUAIOTCS C IBYMS BUJAMH PHC-
ka. [lepBblii — 3TO OYEBUAHBIA PUCK HEIP(PEKTHUBHOTO YIPABICHUS AKTHUBaAMHU
¢onna. Bropoil — puck He HOTAHYTHb O ONPEEICHHBIX KPUTEPHUEB, U3BECTHBIX
MOTEHLHAIbHBIM UHBECTOPAM.
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IpuBeneHHast ,Z[[/IanaMMaZO MOKa3bIBACT CyMMY I'OZI0BOTO JJOHATIOTOBOI'O J0X0/1a 10
aKIsaM (IMBHUIACHIBI IUIIOC M3MEHEHHE IeHbI akimii) ¢ 1983-ro mo 1995 rox ak-
monepoB American Mutual Fund, oxHOTO M3 cTapelIMx U KPYIHEHIIIUX B3aUM-
HBIX HHBECTHIMOHHBIX (poHI0B. Ha quarpammMe JOXOMHOCTH aKiuii (pOH/a IMOKa3a-

Ha JMHUEH C TOYKaMH, a CTOJIOIBI MOKA3bIBAIOT A((HEKTUBHOCTh MHAEKCA Stan-
dard & Poor's 500.
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Xots moxoxHocts American Mutual 6auska x mokasarenro 1ius S&P 500,
HO TOJBKO TPH I'oja U3 TpuHaauatu American Mutual mmen J0X0AHOCTh BHIIIIE,
yeM S& P 500, — B 1983-m 1 1993 roziax, Korjaa ero J0X0HOCTb II0HSUIACH BEIIIIE,
yem y S&P 500, u B 1990 roay, koraa mnajaeHrne oka3ajaoch MCHBIIMM. B TeueHue
necsaTH JeT akiuu American Mutual npuHoCHINM NpHOBLIL, PABHYIO MIH YYTh
MeHbIIYI0, ueM uHjeke S & P 500.

Bb110 11 9TO CIeACTBHEM MEHBINIEH yIAawIMBOCTH, WM MEHELKephl American
Mutua oka3zanuch HEOCTATOYHO KBATU(DUIIMPOBAHHBIMY, YTOOBI MPEB30UTH TIOKa3a-
TEJIM HEeYIPaBJsieMoro KoHrmoMepara akimii S & P 500? Crout oTMeTHTB, 4TO, TO-
CKOJIBKY mokaszaTenn American Mutual okaszaauch MeHee M3MEHUYHBBIMHU, YeM
nokasarenu S& P 500, oHu orcraBaiy OT MOCHEIHUX B TEUEHUE JIBEHAIIATH JIET
13 TPUHAIATH, KOT/Ia PRIHOK B I1€JI0M Bo3pacrtai. [loka3aTenu (poHIa MOT'YT BbI-
[IAICTh HAMHOTO IIPEANIOYTUTEILHEE B TO/IbI, KOTa Ha PhIHKE HAOII0aeTCs MaICHHE
I CTAOMIIBHOCTD.

TeM He MeHee CTPOruii MaTEMaTUYECKUM aHaJIu3 3TUX JAHHBIX MOKa3all, 4YTo
MEHeLKEpbI American Mutual, mo-suauMomMy, cpaboTaaM HE HAMIYYIIUM 00-
pazoM”". MokHO ¢ BeposaTHOCThIO Juiib 20% yTBepKIaTh, 9YTO pe3yabTaThl PoHIa
OOBSCHSIOTCS CTy4alHBIMU (pakTopamMu. HBIMU CIOBaMH, €CTh OCHOBAHHS YT-
BEpKJIaTh, YTO, €CIU Obl y HAC ObLIa BO3MOXHOCThH NMPOBEPKHU B MATH TPUHA-
JIATUJICTHUX MEePUOIax, Mbl Obl 0OHapyxuiau, uro American Mutual mpes3o-
men 661 S & P 500 B yeThipex u3 HUX.

MHorue HaOmongarenu OyayT HacTauBaTh, YTO TPUHAIIATH JIET — CIUIIKOM
MaJblid CPOK ISl TAKUX MUPOKuX o0o0menuii. Kpome toro, 20% BeposTHOCTH
— 3TO HE TaK yX Mallo, XOTs, KOHEUHO, MeHbIIe, yeM 50%. B mupe ¢punancos
NPUHSITO CUUTATh, YTO YTBEPIKJICHHE CTATUCTUYCCKU 3HAUYUMO (COBPEMEHHBIN K-
BUBAJICHT MPAKTHYCCKON JOCTOBEPHOCTH), €CJIM BEPOSTHOCTh €0 COOTBETCTBHS
uctuHe He MeHee 95%. ko6 beprymnu rosopmi, uro 1000 mancoB u3 1001 moc-
TATOYHO ]ISl IPU3HAHUS MPAKTUYECKON JTOCTOBEPHOCTH YTBEPKICHHSI; MBI YI0B-
JETBOPsEMCS BEpOATHOCThIO 95%.

Ho ecnu Mb1 He MOokeM moirydutTh 95% yBepeHHOCTH B 4eM-JIHOO Ha OCHOBE
TOJIBKO JBEHA/IATH HAOJIOAECHUH, CKOIBKO HaOMIOJEHUN HaM HyxHO? CTporuii
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MaTeMaTHYeCKUH aHaJIM3 TIOKAa3bIBAET, YTO HAM HYKHO CPaBHHUTH IMOKa3aTeln
American Mutual u S& P 500 npuOau3uTebHO 3a TPUALIATH JIET, MPEK/IE YEM MbI
cMmoxkeM ¢ 95% yBepeHHOCTH yTBEpkKIaTh, 4TO OOJiee HU3Kasl JOXOJHOCTH (hOoHIa
He ObUTa pe3ynpTaroM ciydaiiHocTd. [TockonbKy Takasi MpoBepKa MPaKTHUYECKU
HEBO3MOJKHA, JIy4Ille JTOMYCTHTh, YTO MeHemKepbl American Mutual paGotanu,
OBITH MOXKET, U HEIIJIOXO — MX PE3YIbTaThl IPUEMIIEMBI B 3TON CUTYyAIIHH.

Ha cnenytomeir nuarpamme coBceM apyrasi KapTHHA. 37€Ch IMPEICTABIICHBI
JaHHBIC O TOXOAHOCTH HeOObIIOT0 arpeccuBHoro ¢pouaa AIM Constellation. Drot
¢doHI OBUT B TAaHHOM IEepHOie HaMHOTO OoJiee u3MeHurB, yeM S& P 500 u Ameri-
can Mutual. 3ameTbTe, UTO BEepTHUKaIbHAsA OCh HA ATOW JUarpaMMme BJIBOC BBIIIIC,
geM Ha npensinymieid. Y AIM reymaunsim Obu1 1984 ron, HO B T€UCHHE TSTH JPY-
TUX JIET OH MMEJ 3HAYMTEJIbHO 00Jiee BBICOKYIO JIOXOJIHOCTh, ueM S& P 500. O6-
mas goxoaHocts AlM 3a atu TpuHaauate jer cocraBuia 19,8% npotus 16,7% y
S&P 500 u 15% y American Mutual.

Uro 310 — Bezenue wim ymeHbe? JloxonHocts AIM HaMHOTO BBIIIIE, YEM y UH-
nekca S&P 500, HO cuibHBIE KOJIGOaHUS TOXOMHOCTH (JOHA 3aTPYIHSIOT OTBET Ha
aToT Bompoc. K Tomy ke konebanust AIM He croib TOYHO ciepoBaim 3a KoJieOa-
Husmu poxonHoctu S& P 500, kak 3to Obuto B cirydae American Mutual: noxon-
Hocth AIM ymana B Tot rof, korna akiu S& P 500 pocny, a B 1986 roxy AIM 3a-
paboTtan CcTonbKO ke, CKOJbKO B 1985-M, B TOo Bpems kak goxomHocth S& P 500
cHU3MIach. JlMHAMHUKa JOXOJHOCTH HACTOJIBKO XAaOTHYHA, YTO OYEHBb CIIOKHO
MpecKa3aTh MOBEICHUE aKIUi 3TOT0 OHMA, Jake eciu Obl YIAloCh B MOPSIKE
Yya JOCTaTOYHO TOYHO IMpeJcKa3aTh moBeaeHue uHaekca S & P 500.
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Ham maremaTnueckuil aHanu3 mokasal, YTO M3-3a CHIIbHOM HEYCTOWYMBOCTHU
U cnaboil Koppensuuu NPUXOAUTCS IPU3HATh, 4TO B ciydae ¢ AIM, kak u B cirydae
¢ American Mutual, pe3yibTaThl B 3HaUUTEILHON Mepe CIeAyeT IPUIHCATh CIIy4Yaro.
Ha camom xene, yto0Obl ¢ 95%-Holi yBEpEHHOCTBIO CKa3aTh, YTO MMOKa3aTelu QoH/a
AIM He ABIAIOTCS pe3yabTaTOM yJauH, HY’KHO MPOCIEIUTH 3a €ro JAesTeNbHOCTHIO
B TE€UEHHUE CTOJIeTUs. B TepMuHax ynpaBieHUs PUCKOM 3TO PAaBHOCHIBHO YTBEpK-
JeHHI0, 4TO MeHemkepsl AlM, mokanyii, yacTo IIJIM Ha YpPEe3MEpPHBIH PUCK B
CBOEM CTPEMJICHUH OOBITPaTh PHIHOK.

MHuorue IMPOTHUBHUKU KYPCHUS 0eCIoKosTCS O BpcaAHOM BOSI[GIZCTBHH TabauyHoO-
ro AbiMa Ha OKPYXAIIHUX W BBICTYHAIOT 34 3allpCIICHHUC KYPCHUS B O6H.[CCTBCH'
HBIX MecTax. Kakos PHUCK 3allOJY4YUTh paK JCETKUX, CCIU KTO-HI/I6y,I[B KYypUT 3a
COCECIHUM CTOJIOM B PECTOpaHE HWJIIM HAa COCCAHCM CUICHLC B camoiere? Cormnacu-
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TECh JI BBl CMUPHUTHCS C 3TUM PUCKOM HMJIU HACTOUTE Ha HEMEIJICHHOM IpeKpale-
HUU KypEHHS PSJIOM C BaMH ?

B suBape 1993 roma MUHHCTEPCTBO IO OXpaHE OKPYXKAIOIIEH CPeIbl BBIMYC-
Tuao ordeT Ha 510 cTpaHUIaX MO 37I0BEUIUM 3aroJIOBKOM «PGCHI/Iz[z)aTOpHBIe a¢-
(eKThl MACCHBHOTO KypEHHS: paK JETKUX U Apyrue 3adoneBanus» . ['on cmycts
Kapon Bpaynep, mMpekTop areHTCTBa 1Mo 0XpaHe OKPYKAloIeil cpebl, BHICTYITU-
Ja mepea KOMHUTETOM KOHTpecca C TMPEeIOKEHUEM IPOBECTH 3aKOHOIPOEKT,
MpeIycMaTPUBAIONIMIA Psii MEp, HAMpPaBICHHBIX Ha 3alpelleHue KypeHus B 00-
IIECTBEHHBIX 3/IaHUSAX. bpayHep yTBepkaana, 4To €e PeKOMEHIAIMH 000CHOBBI-
BAIOTCS COJICPIKAIIMMCS B OTUETE 3aKJIIFOUCHHEM O TOM, YTO IMACCUBHOE KYpPEHHE
(TTK) — aT0 «r3BECTHAs MPUYMHA PaKa JIErKuX»>.

A HACKOJIBKO 3TO «HU3BECTHO», 10 KpaHEH Mepe OTHOCHTEIBHO OKPYKAIOIINX ?
KakoB puck 3a001eBaHUs PAKOM OT HAXOXKIACHHS PSIOM C KYPHIBITUKOM ?

EcTh TONBKO OMH CIIOCOO MOMBITATHCS TOYHO OTBETHTH HA ITOT BOMPOC —
MIPOBEPUTH BCEX, KTO HAXOJIWICS PAJIOM C KyPHUJIBIIMKAMHU C MOMEHTA MX TMOSsBJIE-
HUS HECKOJIBKO COT JIeT Ha3aa. Ho gaxke ecnu OBl Takas mpoBepKa M MOITBEPAU-
Ja CBS3b MEXKJY TaK HAa3bIBAEMBIM MACCUBHBIM KYpPEHHEM U PAKOM JIETKUX, HE
0610 OBl JOKa3aHO, YTO UMEHHO OHO OBLIIO MIPUYHMHOM pakxa.

[TpakTrdeckass HEBO3MOXKHOCTh TECTHPOBAHUS BCEX, BCEro, TMOBCIONY U TIO
BCEMY HCTOPUYECKOMY TIEPHOJY, CBSI3AHHOMY C KypeHHeM Tabaka, JIeNlaeT Bce pe-
3yJILTaThl HAYYHBIX WCCIIEAOBAHUN HEOIPEIeIEHHBIMH. T0, 4TO TOX0Xe Ha CTPO-
T'YIO CBSI3b, MOXKET OKa3aThCSl HE Ye€M MHBIM, KaK pe3ylbTaToM JIOTeper, B KOTOPOU
pazHbie HAOOPHI BBIOOPOK M3 PAa3HBIX MEPUOJOB, WU PA3HBIX MECT, WU Pa3HBIX
TPYIII JTFOJICH U3 TOTO Ke€ MEePUOAA WM TOTO K€ MECTa MOT'YT IPUHECTH MPOTHBO-
MIOJIOXKHBIE PE3YIIbTATHI.

TosbkO OJHO MBI 3HAEM TOYHO: BEPOSITHOCTH COBMAJCHHS (HE MPUYMHHO-
CIICICTBEHHOM CBsI3U) IBYX (PAKTOB — TECHOT'O OOIICHUS ¢ KYPUJIBLIMKAMHU U 3a00-
neBaeMoCTH pakoM Jjerkux — meHbine 100%. Paznuma mexay 100% u neiictBH-
TENIbHBIM 3HAYEHHEM BEPOSTHOCTH — 3TO BEPOSITHOCTh TOTO, YTO MACCHBHOE KY-
pEeHUE MOXKET He UMETh OTHONICHHS K paKy JIETKHX U 4TO MOJ00HBIE (haKThl HE
00s13aTENTbHO BBISBATCS B JIPYroil BeIOOpKe. PHCK ymMepeTh OT paka JErkux
M3-3a KypAIIUX B BalleM MPUCYTCTBUU JIIOJICH CBOAUTCS K HaOOpy IIAHCOB TaK
K€, KaK U B CIIy4aillHbIX UTPax.

BonpmMHCTBO UCCIen0BaHUM, MONOOHBIX aHAIHM3Y CBSI3U MEXKIY MACCHBHBIM
KypeHueM U 3a00JIeBaHHEM PaKOM JIETKHX, CBOAWTCS K CPABHEHHUIO PE3yIbTaTOB
oOcreioBaHus TPYII JIFOJIeH, TIOBEPTAIOIINXCS BIMSHUIO UCCIEAYeMOro (aKTo-
pa, ¢ pe3yabTaTamu OOCIENOBaHHUS KOHTPOJILHOW TPYIIbBI, YICHBI KOTOPOH HE
MOABEPraroTcs TakoMy BIUsHUI. Korjga tectupyercs OONBIIMHCTBO HOBBIX Jie-
KapCTB, OJTHOM TpyIime OOJBHBIX JAIOT JEKApPCTBO, a APYrou rpymnmne — mianeoo,
T. €. BIIOJTHE HEUTpaJIbHBIE BEIIESCTBA TOTO K€ BHEIIHEro BHUJA, TIOCIIE YEeTO CpaB-
HUBAIOT PE3yJIbTATHI.

B ciydyae maccMBHOTO KypeHHs aHAJTU3UPOBAIUCH CITyYau paka JIETKHX y He-
KypSIIHX KCHIIUH, )XUBYIIUX C KypSAIIUMU MyKunHaMu. KOHTPOIBHYIO TpyIITy
COCTaBWJIM U3 3a00JIEBIIMX PAKOM JIETKUX HEKYPSIIUX KEHIIWH, )KUBYIIUX C He-
KypsimuMu MykunHamMu. OTHOIIIEHHE pe3yibTara, MOJYyYeHHOTO B X0J1e 00cieo-
BaHUS TPYIIIBI, UCIIBITABIICH BO3JACHCTBUE HUCCIIEayeMOro (hakTopa, K pe3yibTary,
MOJYYEHHOMY B KOHTPOJIBHOW IPYIIIE, HE UCHBITABLIENH TAKOTO BO3ICHCTBHUS, Ha-
3BIBACTCSA CMAMUCTMUKOU MecmupoeaHusi. AOCONIOTHAs BEIMYMHA CTATHCTUKU
TECTUPOBAHUS M CTENEHb HEOMPEIEICHHOCTH KIIAJETCS B OCHOBY PEIICHUS O He-
00XOIMMOCTH T€X WJIM UHBIX JCUCTBHA. J[pyruMu ClIOBaMH, CTaTUCTHKA TECTUPO-
BaHUS IOMOTAaeT HAOIIOAATENI0 TPOBECTH PA3UYHNE MEKIY CIIydaeM C IByMs pac-
nonoxenusimu 0ykB8 KOHCTAHTHUHOITIOJIb 1 CTHOBOAKOUIUITHH u ciy-
gassMu ¢ 0oJiee 3HAUMMBIMU pe3ylibTaTaMu. B cuily OOJBIIOTO Yrcia HeoNpeaeieH-
HOCTEW OKOHYATEIhbHOE pEIICHHE SBJISICTCS B OOJNBIICH CTENEHU NIEJIOM BKyca U
YCTaHOBKH, YeM MU3MEPEHUs, KaK B CIIydae C BOIPOCOM — TPaBUIIbHAS MOHETKA Y
HE3HAKOMKH WJIH CO CMEIICHHBIM IICHTPOM TSKECTH.

OMUAEMHOJIOTH — CTATUCTUKH 3/I0POBBsI — COOJIOIAIOT TE YK€ KPUTEPUH, UTO U
npu oneHke 3(p(HeKTUBHOCTH MHBECTHLIMOHHBIX MEHEIKepoB. OHU OOBIYHO CUH-
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TAIOT Pe3yNIbTaT CTAaTUCTHYECKU 3HAUYMMBIM, €CIIH BEPOSITHOCTH TOTO, YTO 3JIECh
urpa ciydasi, coctapisieT He 6onee 5%.

Pe3ynbraThl M3yueHUs MAaCCHBHOTO KypeHUs ObIIM U OIM3KO HE CTONb
yOeIUTENIbHBI, KaK Pe3yJbTaThl Topa3ao 0ojiee OOMIMPHBIX MCCIACAOBAHUN aKTHB-
HBIX KYPUJIBIIHKOB. XOTS PUCK 3a00JIEBAHUS PAKOM JIETKHX JOBOJHHO XOPOIIIO
KOPpEeIUpPOBall C MHTEHCHUBHOCTBHIO MACCUBHOTO KYypEHHSI — CKOJIb MHOTO KYPHUI
MpUSATENs OOJTBHOM, — MPOLIEHT 3a00JIEBIINX JKEHIIHUH, TIOJBEPTaBIIMXCS TACCHB-
HOMY KypeHHto, okazaics Bcero B 1,19 paza Oosnbliie, yeM y KEHIIUH, KOTOPBIX
HUKTO He 00KypuBain. bomee Toro, sTa CKpOMHas CTaTUCTHKAa TECTUPOBaHUS Oa-
3UpOBAJIACH TOJIBKO HA TPHUIAIATH 0OCIEIOBAHMIX, U3 KOTOPHIX MIECTh HE TTOKa3a-
T BOOOIIIe HUKAKOW peaKIMyd Ha MACCUBHOE KypeHHe. Tak Kak MHOTHE U3 ITHX
oOcrenoBaHmii OXBATHIBAIMA CIHMIIKOM Malible BBIOOPKH, TOJBKO AEBSITh U3 HUX
GBUIM [PU3HAHBI CTATHCTHYCCKH 3HAYMMBIMUS . HU OXHO W3 OXMHHAALATH 00-
cienoBaHui, mpoBeneHHbIX B CoenuuenHbIX [1ITarax, He OTBEYano 3TOMy KpHTe-
pHIO, a B CEMHU U3 HIX 00CIIeI0BAaJIOCh MEHEE COPOKA ST OOIBHBIX

B KxoHIIe KOHIIOB, TPU3HAB, YTO «areHTCTBO [0 OXpaHe OKPYKAIOIIEH cpeabl
HUKOT/Ia HE YTBEPKJaJ0, YTO MAaCCUBHOE KYPEHHE B MUHHUMAILHOM 00bEME CO3-
naet OOJbLION PUCK 3a00J1€Th paKOM» , areHTCTBO 3asBUJIO, YTO <«IIPHUOIU3UTEIb-
HO 3000 HeKypsAMMX aMEepUKAHIEB KAXK/bI Ol YMHPAIOT OT paka JIETKUX, BbI-
3BaHHOTO MAaCCUBHBIM KypeHHEeM» ' . DTO 3aKIIOUeHHE MOOYIUIIO KOHTPECC MpH-
HSTH 3aKOH, MPAKTHYECKH 3aMPEIIAIONINi KypeHHEe B OOIECTBEHHBIX MECTaX.

B nHameii ucropun Mbl 10OpaIvch 10 TOrO MOMEHTa, KOTJa HEOIPEACICHHOCTh
Y HachlJIaeMasi €10 yJiada MmepeBHHYIUCH K IIEHTPY CIEHHI. J[ekopaimu pemmTeb-
HO IEPEMEHWINCH, TOTOMY 4TO 3a BpeMs nocie [lepBoit MUpoBOii BOMHBI MUp MO-
CTOSIHHO CTQJIKMBAJICSI CO BCE€ HOBBIMH M HOBBIMH PHUCKaMH, J1a U TPATUIIMOHHBIE
PUCKHU HUKY/Ia OT HAaC HE JICTUCH.

Heo0OxoauMoCTh B yIpaBiIeHUH PUCKOM BO3pacTajia BMECTE C MOSIBICHUEM HO-
BBIX BUJIOB pucka. Octpee Ipyrux 3Ty TeHaeHwmo yxBatwi @pauk Haiir (Knight)
u Jlxon Meitnapa KeitHe, K YbUM HOBAaTOpCKUM paboTaM MbI 0OpaTUMCs B clie-
Iyrolei rinaBe. X0Ts OHH 00a YK€ YIIUIH U3 KU3HH, IOYTH BCE UX COOOPaKeHUs
U pacueThl, 0 KOTOPBIX Ceiuac MOMaeT pedb, €Ile KUBBL. ITO CBUIIETEIHLCTBO TOTO,
HACKOJIbKO MOJIOJBI HJICU YITPABJICHHS PUCKOM.

[TonsTHS, KOTOPBIE MBI PACCMOTPHM B CJIEAYIOIICH TJIaBe, HUKOTJA HE 3a-
TparuBaJMCch MaTeMaTHKaMu U ¢unocohaMu MPOIIIOro, TOTOMY YTO OHU ObLTH
CJIMIITKOM 3aHSTHl YCTAHOBJICHHEM 3aKOHOB BEPOSTHOCTH, YTOOBI YXBATHTHCS 3a
TallHBI HEONIPEAECIIEHHOCTH.
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['maBa 13

Paouxaivno uHas uoes

®poucuc Tansron ymep B 1911 roxay, a B cneayromiem He craio AHpu IlyaH-
kape. X yxoa o3HaMeHOBaJI KOHEIl BEJUKOM 3MOXU U3MEpPEHU, Hauallo KOTOpOi
nosoxui [lamiuony, 3aTesBIINi MATh CTONETUI HA3a][ CCle0BaHue Urpsl B bal-
la. Ero 3amgaya o pa3ziesne 6aHka B HCOKOHUCHHOW UTPe MEXKAYy UTPOKaMH (CM. III.
3, ¢. 61) crana UCXOAHOM TOYKON JOJTOro MyTH K OMPEACTICHUI0 OyIylmiero Ha oc-
HOBE 3aKOHOB BEpOSTHOCTH. Hu OIWH M3 BEIMKUX MaTeMaTHKOB U (uiocodoB
MPOILIOro, 0O KOTOPBIX Mbl TOBOPHJIMA /10 CHX MOpP, HUMAJIO HE COMHEBAJICA B TOM,
YTO CTOUT MPABUIBHO 3aPUKCUPOBATH (HAKTHl U IPOAHATU3UPOBATH UX HA OCHOBE
ATUX 3aKOHOB — U Oyayliee OTKPOET CBOU TalHBbI.

S ve umero B BuAy, uto ['anbToH u IlyaHkape 3akpbulM 3Ty TEMY: pa3BUTHE
MPUHIUIIOB YIPaBJIEHUS PUCKOM IpojoKaeTes u ceroaus. Ho onn ymepiu, uc-
YyepriaB BCE BO3ZMOXHOCTHU CBOETO MOJXOAa K YIPAaBJICHUIO PUCKOM, B IPEIIBEPUH
BEJINKOTO UCTOPUYECKOro noTpsiceHuss — [lepBoil MUPOBOI BOIHEI.

Ontumu3M BukTOopraHckod 3moxu ObUT morameH OecCMBICICHHBIM YHHYTO-
KEHUEM JII0JeH Ha MOJISX CPAKEHH, TOCIEBOCHHBIMHU HEYpPSAUIIAMU U IEMOHAMH,
PacKpenoueHHBIMU PYCCKOM peBostoniueit. JIroau HuKoraa yxxe Ooiblie HE TOBe-
paT B yrBepikaenue Pobepra bpaynunra: «Hax mamu Bor: / Bcé B mupe coBep-
meHHo». Hukorga 6osbiiie 5SKOHOMHUCTBI HE CTaHYT YTBEPXkAaTh, 4YTO KoJieOaHuUs
SKOHOMHUKH TEOPETUYECKH HEBO3MOXHBI. Hukorga Ooinblie ydeHble HE OyIayT
CTOJIb O€30TOBOPOYHO OJAroayIIHbl, ¥ HUKOTJA BIPEIb HUHCTUTYTHl PEIUTUU H
CEMbH HE BEPHYT MPEKHEr0 yBa)KEHUsS B 3aMalHOM MHpE.

[lepBast MupoBasi BoiiHa BceMy 3TOMY MOJOXKHUJIa KOHel. PanukanbHbie n3Me-
HEHHUSI B UCKYCCTBE, JUTEPATYPE U MY3bIKE MOPOAMIN aOCTPAKTHBIE U YaCTO LIOKHU-
pyromue GopMbI, KOTOPBIE PE3KO KOHTPACTUPYIOT C YIOTHBIMH cTuiisiMu XIX cro-
netusi. Ctouno AnpOepTy DWHINTEHHY MOKa3aTh, YTO €BKIWIOBA TEOMETPHUS He-
0e3yImpeyHo 0ToOpa)kaeT CBOWMCTBA HAIIETO MPOCTPAHCTBA, a 3urmyHay Dpeiiny
[IPOBO3IJIACUTh, YTO B OCHOBE YEJIOBEUECKOTO IMOBEACHUS JIEKUT HPPALUOHAIb-
HOCTb, KaK UM ObLlIa JapOBaHA MUPOBAs CIIaBa.

J1o ATOr0 MOMEHTa NPEACTABUTEINN KIACCUYECKOW SIKOHOMUYECKOM HAYKH pac-
CMATPUBAIH DKOHOMHKY KaK CBOOOJHYIO OT PHUCKAa CHCTEMY, aBTOMATUYECKH Be-
JYIIYIO K ONITUMABHBIM pe3ynbTaTtam. OHU yBEpsUIH, U4TO €€ CTa0MIIbHOCTh TapaH-
THpoBaHa. Ecinu JroaM peliaiv, YyTo JIyYlle KONWTh, & HE BKJIAJbIBaTh JICHBIH,
MIPOLIEHTHBIE CTaBKHU TMaJau, 000 Ipsisi HHBECTOPOB M Pa30uapoOBbIBasi BKJIATYUKOB,
MOCJIE YETO PAaBHOBECUE BOCCTAHABJIMBAIOCH. ECIM pyKOBOAUTENM MPEINPUITUN
MPUHUMAIIA PElIeHHe O OBICTPOM PaCIIMPEHUM MPOU3BOACTBA, a JOMAIIHUE XO-
3s1iiCTBA HE UMEIIN JIOCTATOYHBIX cOEpeKeHUH, YTOObI JaTh KPEIUThHI Ha 3TOT POCT,
MPOLICHTHBIE CTAaBKU HAYMHAJIM PACTH, U PAaBHOBECUE BOCCTAaHABIMBAJIOCH. B Ta-
KO SKOHOMHMKE, 332 MCKIIFOUEHHUEM, MOXKalyi, KPAaTKOBPEMEHHBIX MEPUOJIOB MPU-
CIOCOONIEHMSI, HE MOTJIO OBITh JUTHTEIEHOU HETOOPOBOIbHOM 0e3pabOoTHIIbI UITH He-
JOCTaTOYHBIX TpUObUTel. OTAENBHBIM HHBECTOPAM U (PUpPMaM MPUXOIUIOCH, KO-
HEYHO, PUCKOBATh, HO SKOHOMHMKA B 11€JIOM ObLiIa CBOOO/IHA OT PHCKA.

Jlaxxe co3TaHHBIE BOMHOM TpOONEMBI HE Cpa3zy paspyllwid 3TH Tpea-
craBieHusa. Ho 3a3Bydasim U HOBBIE T'0JI0CA, YTBEPKJAABIIME, YTO MHUP YKE HE
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TOT, KakuM Kazaycs pasbiie. B 1921 roxy skoHoMucT u3 UUKarckoro yHuBepcH-
teta @prnk HaliT Hammcan HEYTO Takoe, YTO OBLIO CTPAHHBIM IS YEJIOBEKA €ro
npodeccun: «OueHb OOJNBIION BOMPOC, MOCTHKUM JH MUP BOOOIIE... TONBKO B
OYEHb PE/IKHX M KPUTHUECKUX CIydasX MOXKHO NPEANPUHATL 4TO-TO BPOJE Ma-
TEMaTUUYECKOro aHaiu3a» . B pasrap Benukoi nenpeccum neccumusMy Hailita
Bropui Jlxon Meitnapn Kelinc:

Ha xaxmom mary Mel BCTpedaemcsi ¢ IpoOJieMaMy OPraHHYecKOro €IMHCTBA,
JTUCKPETHOCTH, pa3pbiBa HEMPEPHIBHOCTH — II€JIO€ OKA3bIBAETCS HE PABHBIM
CyMMe €ro 4acTel, KOJMYECTBEHHBIC CPABHEHUS OOMAHBIBAIOT, MAaJIble U3MEHEHHS
BIIEKYT 3a COOOM Cepbe3HbIE MOCIEICTBUS, a NPEANOIONKEHHS O EMHOM U OJIHO-
POJAHOM KOHTHHYYME OKa3bIBAaIOTCSI HEYAOBIETBOPUTEIbHBIMU .

B 1936 roay B cBoeM ocHOBHOM Tpyae «O01ast Teopus 3aHATOCTH, TPOIEH-
ta u aeHer» («The General Theory of Employment, Interest and Money»)
Keitnc pemurensHo oTBepr Bepy JIKeBOHCAa B YHHBEPCAJIbHYIO MPUMEHUMOCTH
u3MepeHuit: «[BobIIMHCTBO HAIIKMX PEIICHHUN] JOOUTHCS YEro-TO MOJIOKHUTEIb-
HOTO... IPUHUMAETCS NOJ BIUSHUEM OJHOW JIMILIb KU3HEPAJLOCTHOCTH... HO OT-
HIOJIb HE B PE3YJIbTATE ONPEACTICHHUS apUPMETUISCKON CPEeTHEH U3 TeX WIIH MHBIX
KOJIMYECTBEHHO M3MEPEHHBIX BBITOJl, B3BCLICHHBIX 10 BEPOSITHOCTH KaXJO0W W3
HUX».

B manpspkeHHOM aTtMochepe MOCICBOSHHOTO MHpa TOJIBKO CaMble HAaWBHBIC
TEOPETUKU MOTJIH HAJEAThCS Ha TO, YTO BCE MPOOIEMBI MOKHO PEIIHUTh C TOMO-
b0 PAIIMOHAILHOTO TPUMEHEHHS IU(PEepeHIINATHPHOTO HUCYUCICHUS U 3aKOHOB
BEPOSATHOCTH C BEPHO MOJOOPAHHBIMU MPEANIOUTEHUsAMU. MaTtematukam u umo-
coaM MPHUIUIOCH MPU3HATH, YTO PEATLHOCTh MPEIBSBISET IENbie HAOOPBI MPO-
O7eM, Ha/l KOTOPBIMU JIFOJTU TIPEXK]IE HE 33yMbIBATHCh. Pacmpenenenie BeposiTHO-
CTEH B 3TOW pPeaTbHOCTH OOJIBIIE HE YKIAbIBAIOCH B CXeMy TpeyroyibHuKa Ilacka-
7. OHO HapyIaao CUMMETPHIO KOJOKOJIO0Opa3HON KPHUBOM M CXOIHMIIOCH K Cpe-
HUM, KOTOPBIE ObLJIM HAMHOTO MEHEEe CTa0MILHBIMH, YeM Tpeanosaran [ aapToH.

HccnenoBarenu nckaim METOIbl CHCTEMATHYECKOTO aHAIN3a HEOKHUIAHHOCTEMN.
[epen BOWHOM WX yCHITHSI KOHIIEHTPUPOBATUCH HA UCXOAHOM MH(GOPMAIIH IS TIPH-
HATUSA perieHuil. Tenepp OHM MOHSUIM, YTO PELIEHHE — 3TO TOJBKO HAYaJo, CaMoe
TPYIHO€ — HE CaMH pelleHus], a ux nocienctsus. Kak 3ameTnn aBcTpaauiicKuit
sxkoHomuct Pobept Jlukcon (DiX0ON), «HeonpeneieHHOCTh, CBOMCTBEHHAS MIPOLIECCY
MPUHSTHS perieHns, oOycIOBIeHa HE CTOJIBKO TEM, YTO CYIIECTBYET Oymyliee,
CKOJILKO T€M, YTO CYIIECTBYET M Bcer/a OyJeT CyIecTBOBaTh Mpomnuioe... Mbl oka-
3BIBAEMCSl Y3HHKAMH OYAYIEro, MOTOMY YTO OCTaeMCs B JIOBYIIKE npomnoro»4.
[TpenenwHbIid peanuct Omap XaiisiM OKOJIO THICSIYM JIET Ha3aJ JyMall MpUuOIn3u-
TEJIbHO TaK XKe€!

Yeprut Hebecuniit Ileper, a HauepTus, Tpyn cBoii nponomxut. byap 61a-
royectuB Wb Mmynp — He 3adepkHentsb u nosn-Crpoku, He cmoemns Crioa, Mope
Cne3 npomnus.

Uto nenaTh, €CiM pelleHUE MPUBEIIO BAC K PE3yJIbTaTy, 0 KOTOPOM U peyu
He OBLJI0 B HA0OpE BEPOSATHBIX UCX0A0B? MIn eciii MaIoBepOsSTHBIE HCXOBI pea-
JTU3YIOTCSL ¢ OOJBIIEH YacTOTOM, YeM OXKHUAAN0Ch? Beeraa mu Moienu mpounioro
OMPEIEIAIOT TPOIy B Oy yiee?

Haiit u KeiiHc, nmepBbie MOCTaBUBIINE 3TH BOTPOCHI BCEPHE3, OBLTH OTHSIBICH-
HBIMH HOHKOH(OPMHUCTaMH, HO UX OIPEICTICHHS PUCKA aKTyallbHBI U CETOTHS.

®pouk Haiit ponuncs B 1885 rony Ha hepme BYaiit-Oyk, mtat MinmuHoiic, u
OBLT CcTapIINM W3 OJUHHAIIATH nerel. He uMes artecrara o cpeaHem oOpaso-
BaHUH, OH OTYYWICS B JIBYX KPOIICYHBIX KOJUIEXKaX U OOJIBIIEro, MO-BUIMMOMY,
n3-3a OEHOCTH CEMBH MPOCTO HE MOT cede 1Mo3BoNNTh. [lepBbIM ObLT AMepHKaH-
CKUIl YHHBEpPCHUTET, HE MMEIOLINII HUYEro OOIero ¢ OJHOMMEHHBIM YHHBEPCHTE-
ToM B Bamunrrone, mrat Koiym6usi; B 3ToM KoJulepke 0co00e 3HaueHHe Mpuia-
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BaJOCh YMEPEHHOCTH BO BCEM MW Ja)K€ MPEINOJaBalld «OCHOBBI MOJUTHUECKOMN
SKOHOMHH B OTHOIICHHH YIIOTPEOJICHHS TOPSIUTENbHBIX HAMTUTKOBY». PexmamHas
Oportopa 3TOr0 YHUBEPCHUTETa PEKOMEHIIOBAJIA POJUTENSIM «OTIAaBaTh CBOUX
TPYAHOBOCHHUTYEMBIX MAbYMKOB B AMEPHUKAHCKUI YHHUBEPCHUTET JJIS AUCIUTLIN-
HUpOBaHUA». BTOphIM KoJUTemkeM Obi1 Musunrad. Ha BeITyCKHOM Beuepe mpesu-
JICHT KOJUIeIDKa OTOo3Balicss 0 HaliTe Kak 0 «IydIieM CTYACHTE M3 BCEX, KaKUX S
3HAJ... OYEHb HAYUTAHHOM... C OOJBIIMMHU CIHOCOOHOCTSMH K TPAKTUYECKOMY
OW3HECY M IMUPOKUMHU TEXHUUECKUMHU MTO3HAHUSMIT».

OTtBeuas Ha BOMPOC, MOYEMY OH CTaJl SKOHOMHCTOM, HallT ckasai, 410 emy
ObUTO TpyaHO MaxaTh. [lepen TeM Kak 3aHSAThCSI PKOHOMUKOM, OH HaIKCal JUIIIOM-
HYI0 padoty 1o ¢mtocodun B KopHesie, a K SKOHOMHKE 00paTHICS TOCIIE TOT0, KaK
npodeccop oHaK B! IPOU3HEC: «XBATUT OOJITATh, WM IOKUHBTE (PHIOCOPCKOE OT-
nenenue!» Ho He 3TOT pe3kuii, 00eckypaxuBarouii OKpuK npuBen Haiita B 3a-
MEMIaTeNLCTBO; OJUH U3 €ro mpernojasareneii ¢unocoduu mpenckasan, 4To «OH
pa3pyIIUT UCTHHHYIO (PHI0CO(MUIO, KaK TOJILKO IMPUKOCHETCS K Hel». HalT ObL1 He-
WCIIPAaBUMBIN LIMHHUK, KOTZIa Peub 3aX0JMjIa O YeJIOBEUYECKOW Hatype. boiee cumma-
TU3UPOBABIINK eMy mpodeccop 3ameTi. «Bbl BBIOpATHCH U3 JEPHMOBOM CPEJbI,
TJIe KaX/IbIi YeIOBEK C MO3TaMU COMHEBAETCSI BO BCEM».

B 1919 rony HaiiT Hayan npemnojaBath 3JKOHOMHUKY B YHUBEpCUTETe AKMOBBI, a
B 1928 rony nepemien B Ynkarckuii yHuBepcuter. OH mpenojaBail TaM JI0 caMoin
cMepTH, Kotopas mocienoBana B 1972 roxy Ha 88 rony ku3Hu. «3apabaThiBaTh Ha
KHU3Hb HEJIETKO», — MPU3HAJCS OH Kak-To. HallT yacTo mioxo roTOBUIICS K CBOUM
JIEKIUSIM, TIEPECKaKUBAJI ¢ OJJHOTO Ha JAPYroe, Kak HEOTeCaHHas JCPEBEHINMHA, U
0OMIIBHO cabpuBall pedb TSHKETOBECHBIM FOMOPOM.

HecmoTtpst Ha paHHee TpuOOIIEHHE K PETUTUN U TTPOJOJDKUTEFHOE U3yUeHUE
PENUTHO3HBIX TPOoOJIeM B TedeHWe BCed cBoel ku3HM, HalT ObT Hempumupwu-
MBIM MPOTUBHUKOM BCEX M BCSYECKUX IIEpKBEH Ha cBere. B cBoeM mpe3uieHT-
CKOM OOpaliieHn K AMEpPHUKaHCKON dKOHOMUYeckoi accouuarnuu B 1950 romy on
yrono6wi [Tamy Pumckoro I'utnepy u Cranuny. OgHax bl OH cKa3all, 4yTo pelu-
TSl MEIIAeT €My CIIOKOWHO CIaTh: «ITO BCE MPOKJIISATAs peiurus. S HuKak He MO-
I'Y BBIKHHYTh €€ U3 TOJIOBBI».

PaznpaxxuTenbHbIi, IPeJaHHBINA CBOEMY JENy, YeCTHBIM YellOBEeK, OH ObLI He-
BBICOKOT'O MHEHHS O JIIOJISIX, MPUHUMABIINX CAMUX Ce0sl CIUIIKOM Bcepbe3. 00
IKOHOMHUYECKOH Teopur HallT roBopui, 4TO OHA CUUTAETCS HEMOHITHON M CIIOXK-
HOM M3-3a TOTO, YTO OOJIBIIMHCTBY JIFOICH BHITOTHO HE MOHUMATh €OCKOPOUTEIBHO
OYCBH/IHBIC BEIIU». YBUIEB nuTary u3 jJopaa KenbBuHa, BHICCUCHHYIO B KAMHE Ha
3MaHUM TyMaHUTapHOro (akynbrera Yukarckoro yuusepcurera — «Korma gero-to
HEIb3s U3MEPHTh... HAIIKM 3HAHHsI 00 3TOM Mallo 4ero croar», — Haiit capkacrtu-
YEeCKH MPOKOMMEHTHPOBAI 3Ty (pasy ciaeayrouum odpasom: «Hy uTo xk, ecinu He
yMeeTe U3MepsTh KaK CIeAYyeT, H3MEPhTE KaK yrOJAHO» .

[[uau3m Haiita U ero mpelaHHOCTh MOPAJIbHBIM LEHHOCTSAM MEINAld eMy
OPUMUPUTHCS C ITOU3MOM, a 3a4aCTYI0 U JKECTOKOCThIO KanuTaiu3dma. OH npes3u-
pajl CBOCKOPBICTHE, KOTOPOE JBIKET MOKYMATeIssMU U MPOJABIaMH Ha pPHIHKE,
XOTSl U MOHHMAJ, YTO TOJIBKO CBOCKOPBICTHE MOMOTAET MOHATh YKOHOMHYECKYIO
cucteMmy. TeM He MEHee OH OCTaBaJICs MPUBEPIKEHIIEM KAMUTAIN3Ma, TTOTOMY YTO
CUMTAN aJbTEPHATUBBI HEITPUEMIIEMBIMH.

HaiiT He MHTepecOBaCs IMIUPUICCKUMHE J0KA3aTEIbCTBAMH CBOUX TEOPETH-
YEeCKUX B3TJSIOB. Y HEro ObLJIO CIMIIKOM MHOTO COMHEHHH B PallMOHAILHOCTH H
MOCJICIOBATEILHOCTH TOBEJCHHS JIFOJIeH, YTOOBI BEPUTh B TO, YTO B H3YUYCHHH
3TOr0 TMOBEJACHUS €CTh XOTh Maneiimuii cmbici. Camblil enkuil capkasM OH Ha-
NPaBJsUT HAa TO, YTO HAa3bIBAJ «IIOYTH OOECCMBICIMBAHUEM YKOHOMHYECKOH HAYKU
JIOJbMH, TOYKA 3PCHHS KOTOPBIX KaXKEeTCs MHE HEMPHEMIIEMO# H, O CyTH jera,
NyCTOM, a IMEHHO YTO MOXXHO MEPEHECTH B TyMaHUTAPHbBIC HAYKH TOHSATUS U Me-
TOJIbI €CTECTBO3HAHUSI.

Mpiciib, OTpasuBIIAsCS B 3TOM 3aMeYaHWM, BIEpBbie BbickazaHa Haii-rom B
JOKTOPCKO# auccepranuu, 3aBepuicHnoi B 1916 rony B Kopaemie u ony0auko-
BanHoO# B 1921 roay. «Puck, HeonpeaeaeHHOCTh U npubbLp» («Risk, Uncertainty
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and Profit») — mepBas cepbe3Has paboTa, MOCBSIICHHAS MOAPOOHOMY aHAIH3yY
MNPUHSTHUS PEIICHUH B YCIOBUSAX HEONPEICICHHOCTH.
HaiiT cTpouT aHa U3 Ha pPa3IMYCHUH PUCKA U HEONPEEICHHOCTH:

HeomnpeneneHHocTs cienyer paccMaTpuBaTh B CMBICIIE, PAJUKAIBHO OTIINY-
HOM OT XOpOIIO 3HAKOMOI'O IOHATHUS PUCKA, OT KOTOPOro €€ IpexXIe HUKOIrAa
JIOJDKHBIM 00pazoM He ommyand... CTaHeT SCHO, 4YTO u3mepumas Heo-
MPEACIEHHOCTh, UM COOCTBEHHO «PHUCK»... HACTOJBKO JalieKa OT Heusmepumor
HEOIIPENIeIEHHOCTH, YTO, B CYIIHOCTH, BOOOIIE HE SBIAETCS HeoIpe-
JETICHHOCTBIO .

[TogquepkHyTO€ BHMMaHUE K HEOIPEACICHHOCTH IpoTHBONOCTaBwio Haiita
FOCIOJCTBOBABUIEN B TO BPEMSI SKOHOMUYECKOU TEOPHUH, B LIEHTPE BHUMAHHUS KO-
TOPOM OBLIO MPUHATUE PEIICHUH B YCIOBUSIX a0COJIOTHOMN ONPEICIICHHOCTH HIIH C
IIPUMEHEHUEM YCTAHOBJIEHHBIX 3aKOHOB BEPOSITHOCTH; 3TO HANPABJIECHUE €IIE U
cerlyac BJIAYUT JKAJIKOE CYIIECTBOBAHME B HEKOTOPBIX pPa3leilaX COBPEMEHHOU
SKOHOMHUYECKOM Teopuu. HalT roBopuii 0 HENPUTOJHOCTH BEPOSTHOCTHBIX BbI-
YUCJICHUM /JIs, BBIPAXKAACH CIIOBaMU DPpOY, «OTPaKEHHUs] BEYHO HIIYIIEH, TBOp-
YECKOW MNPUPOJBI YEIOBEYECKOTO JyXa NEpel JIHMLIOM HeBeoMoro»”. OH ObUT TH-
MAYHBIM TOpoXJieHHneM XX CTOJIETHSL.

DJeMEHT HEOXKHMJIAaHHOCTH, JOoKa3biBaJl HailT, BcTpedaercs OOBIYHO BO BCEX
CHUCTEMaX, B KOTOPBIX MHOTHE PEHICHHS 3aBUCAT OT IMPOrHO3MPOBAHUSA OYIYIIETO.
B kmaccuueckoit 3KOHOMHUKE 0CO000€ HEIPHUATHE BBI3BIBAjJa Y HETO €€ IMOHUMaHUE
TaK Ha3bIBAEMOM COBEPIICHHOW KOHKYPEHIIMHM, OCHOBAHHOE Ha YIIPOIIEHHOM IPE/I-
CTaBJICHUH O <«IIPAKTUYCCKOM BCEBEJICHUU KaXKJOTO YYaCTHHKA IPOIlecca KOHKY-
peHunn»g. B knmaccruueckoi 5JKOHOMUKE TIOKYIIATE)IM U MPOJaBIIbl, padouyue U Ka-
MMATAJIUCTHI Beeraa o01aaaroT Bceld HeoOxoauMon nHdopMaruei. A Koria Oymyiiee
HEU3BECTHO, PE3yJIbTaThl ONPEACIISAIOT 3aKOHbBI BeposTHOCTH. Jlaxke Kapim Mapkc
B €ro JMHAMHUYHOM BEPCUHU KIACCHYCCKOM SKOHOMHUKH HUKOTa HE oOpariaercs K
MIPOTHO3UPOBaHUI0. B ero Bepcun paboure W KalWTANHCThI BTSHYTHI B JIpamy,
CIOJKET KOTOPOH M3BECTCH Ka)KJIOMY M Pa3BsA3Ky KOTOPOW OHHM HE B CHJIAX H3MeE-
HUTb.

Haiit moka3piBajl, 4YTO TPYJAHOCTH IMPOTHO3UPOBAHUS OTHIOAb HE CBOIATCS K
HEBO3MOXXHOCTH IMPUMCHEHHS MaTEeMaTHYCCKUX YTBEPXKIACHUH. XOTs OH HE CChI-
JlaeTca BOpsiMyto Ha baiieca, o4eBUIHBI €TO COMHEHHUS B MO3HABATEIbHOMN I[CH-
HOCTH SMIIMPUYECKUX OILICHOK YacTOThI COOBITHS B mponuioM. OH yTBepKaal,
4TO anpuopHvle PacCyXJACHUS HE MOTYT HCKIIOYUTH HEONPEICICHHOCTh OYIy-
mero. B pe3ynbrare oH cuuTaeT, 4YTO BeCbMa PUCKOBAHHO IOJIaraThCs Ha 4acTo-
TY COOBITHSI B IIPOIILIOM.

[Touemy? DKCTpanmonsAust OT MPOLLIOTro K OyayIeMy Bceraa Oblia JTHOUMBIM
METOJIOM BBIHECEHHS CYXKJCHHI O TOM, 4TO Hac kJieT Brepeaud. CriocoOHOCTh 3KCT-
paroIupoBaTh MPOILIOE OTINYAET B3POCHBIX OT JeTeld. OmBITHBIC JIIOM 3aMeYaroT,
91O MHQIAIUS KaK-TO CBsI3aHA C POCTOM IPOIICHTHBIX CTAaBOK, YTO IPH BBIOOpE
MapTHEPOB B IMOKEP M JKCHBI BaKHBI JIMYHBIC KaYECTBA, YTO OOJAYHOCTH OOBIYHO
MIPEAMIECTBYET YXYALUICHUIO MOTOAbI, a €3/1a Ha OOJBIIONW CKOPOCTH IO TOPOIY
oracHa.

JlenoBbI€ JIFOAM MOCTOSIHHO 3KCTPAOIMPYIOT OT MPOIUIOro K OyayIiemy, HO
YacTO HE YCHEBAIOT 3aMETUTh, KOTJa CUTYallMs HaYMHACT MEHSAThCA OT HeOsaro-
MPUATHON K OnarompusiTHOW u Hao6opoT. Kak mpaBuio, oHU (DUKCUPYIOT TIOBO-
POTHBIE TOYKH TOJIbKO MOCT(akTyMm. Eciiu Obl OHM Jydllle 4ysuld CKPBITHIE Iepe-
MEHBI, He OBIJIO OBl CTOJIb YaCTO CIIyJalOIIUXCsl BHE3AMHBIX M3MEHEHUH JJOXOTHO-
ctu. YacTele HEO)KUJTAHHOCTH B MUpPE OM3HECA C OUEBUIHOCTHIO JOKA3bIBAIOT, UYTO
HEOIPEJECIICHHOCTb 3/1€Ch IIPEBANIMPYET HAJl MATEMATUYECKOM BEPOATHOCTHIO. HaliT
CIIEAYIOIUM 00pa3oM OOBSCHSET, TOYEMY ATO IPOUCXOIUT:
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[Kaskiplil] «OTHENbHBINA CTydaii»... HACTOJIBKO YHHKAJICH, YTO JPYTHX TaKUX WM BOOOIIE
HET, WJIH CIIHMIIKOM MAJIo, YTOOBI 00ECIIEUNTh BO3MOXKHOCTh COCTABHUTH TAOJHITY, IPUTOHYIO JUTSI
000CHOBaHUS 3aKITIOYCHHS O JICHCTBUTEIBFHON BEPOSTHOCTH CITydasi, KOTOPBI HAC HHTEPECYET.
Ouesuono, smo Kacaemcst NPUHAMUsL peuleHull He mMoabKo 8 busHece, HO U 8 Opy2ux cgepax
uenoseueckoii desmenbHocmu'™ [kypcuB moit. — I1. B].

MatemaTudecKkiue BEPOSITHOCTH OTHOCSITCSI K MHOXKECTBY HE3aBHCHMBIX Ha-
OJIOJICHHI OTHOPOJIHBIX COOBITHH, TaKUX, KaKk OpocaHue KOCTH, K KOTOpbIM HaiT
MIPUMEHSIET MOHATHE «AITOJUKTUYECKOW OMPENEIIEHHOCTH CIIyYallHbIX WP 1 Ho
He ObIBaeT COOBITHS, B TOUHOCTU MJACHTUYHOTO TEM, YTO OBLIN Mpexie Wi Oy-
IyT moToM. Bo BCSKOM ciiydae, Halla KW3Hb CIMIIKOM KOPOTKA, YTOOBI MOYKHO
ObUT0 coOpaTh OOJIBIINE BBIOOPKH, IMO3BOJISIONINE IMPOBOUTH TAKOW aHaMHM3. MBI
MOXKEM ceOe TI03BOJIMTh yTBepkaeHus Tuia «Mbl Ha 60% yBepeHBI B TOM, UTO J0-
XOJbI BO3PACTyT B OyaymieM roay» unm «B Oyaymem roay 60% nHamieit npoayKiuu
Oyner pacxoauThbes Jiyumie». Ho HalT HacTamBasl Ha TOM, YTO OIMHMOKH B TaKHUX
MPOTHO3aX «IOJKHBI OBITh PEIIMTEIBHO OTACICHBI OT BEPOATHOCTEH WIIH
[IaHCOB... | OBOPUTHh B OOBEKTUBHOM CMBICIIE O BEPOSITHOCTH TOTQ, YTO CYXK-
JICHIE BEPHO, GECCMBICICHHO, 9TO HEM30SKHO PUBOAUT K ommbke»'2. Haiir, mo-
Jn00HO Dppoy, He aro0mI paciuibiBuaTocTd. (HalT pemko UCmoab3yeT Takue TamHCT-
BCHHbIC TOHATHs. APOJECtC 03HaYaeT 'HEONPOBEPKUMBIH, HEOOXOIUMO BEpPHBI
BCJIC/ICTBUE JIOTUYECKOM OIpPEICICHHOCTH ).

Wnen Haiita xacaroTcsi, B 4aCTHOCTH, (PMHAHCOBBIX PHIHKOB, TJI€ BCE PEIICHUS
OTpaXaroT TPOTHO3 Ha Oyiyliee, a HEOXHIAHHOCTH CIy4arOTCS IMOCTOSHHO.
Muoro net Hazan Jlyu bamense kak-To 3ameTui: «fCHO, 4TO LieHa, KOTOpas
CUMTAETCS Ha PBIHKE Hauboyiee BEPOSITHOW, W SBISETCS TEKYIEW PHIHOYHOM
LICHOM: eclii Obl PBIHOK PacCyJuJ MHAYe, OH BBIOpaJI ObI HE 3TY IICHY, a APYTYIO,
BBIIIE UM HUXKE». KOIIEKTUBHO COTrIacoOBaHHBIE MPOTHO3bI, BOIJIOIIEHHBIE B
Kypce IIeHHBIX Oymar, 03Ha4aloT, 4TO KypC HE U3MEHHTCS, €CJIH CIYIUTCS TO,
Yero OKMAAIOT YYaCTHUKU pPBIHKA. MI3MEHUMBOCTb KypCOB aKIMil U oOMUraunuit
MOKa3bIBAET, CKOJb YAaCTO OXKHAAEMOE HE MPOUCXOAUT U MHBECTOPHI OKA3bIBA-
I0TCS HE MpaBbl. VI3MEHYMBOCTH Kypca — 3TO MpUOIH3UTENbHAS Mepa Heompee-
JIEHHOCTH, KOTOPYIO HY’KHO YUYUTBIBaTh IPU ONPEICICHUN HHBECTUIIMOHHOTO pUC-
Ka.

I"anbToH, MpeacTaBUTEh BHKTOPHAHCKOM AMOXH, cKa3a Obl, 4TO IIEHBI KOJIeO-
JIIOTCSI OKOJIO CTaOMJIBHOTO CpefaHero 3HaueHus. HaiT u bamie-ibe, kak mpejacra-
BUTEJIM MOCTBUKTOPUAHCKOM 3MOXH, HUYETO HE TOBOPAT HU O TOYHOM 3HAUYECHUU
CpemHero, HU O ToM, OyJeT JIn OHO MpeBaIUPOBaTh BooOIIe. [1o3xke MBI erie Bep-
HEMCs K 00CYKIEHUIO 3TON TIPOOIIEMBI.

Haiit neB3nrobun J>xona Melinapaa Keiinca, xorma yznan B 1940 roay, uto
YuKkarckuii yHUBEPCUTET MPUCYIHII €My TIOYETHYIO CTeIeHb. JTO molymio Haiira
HanucaTh cyMOypHOe nmucbMo mpoTecta SlkoOy Bunepy, mouerHomy wieny Yukar-
ckoro (axynpreTa S5KOHOMHKH. BuHep, kak yrBepkaan HailT, cuntaercs OTBETCT-
BEHHBIM «00Jiee, YeM KTO-THOO0 Jpyroii», 3a pemieHne nmoututh KeiiHca, u moaromy
«MMEHHO €My CIIeAyeT TOCIYIIaTh O IIOKe, KOTOPBIA sI UCIBITAN, Y3HaB 00 3TOi
HOBOCTH» .

Haiita Bo3mytumo, uro padora KeiiHca u 3HTYy3ua3M, ¢ KOTOPBIM €0 Y€CTBO-
BaJIM AKAJAEMHUKH U MOJIUTUKHU, CO31AIU «OJUH U3 CaAMBIX IJIaBHBIX HUCTOYHUKOB...
TpyaHOCTEH B mocnennue roas». Bo3nas KeitHcy H0mKHOE Kak «BecbMa HEOPH-
HApPHOMY MBICIIUTEIIO B CMBICIIE M300peTaTeIbHOCTH U TUAIEKTUYHOCTH», OH OT-
JIaeTCsl HETOJI0BAHUIO!

S mpuien Kk MOHUMAaHHIO, YTO TaKHE CIIOCOOHOCTH, HAIPABJICHHBIC K OIIH-
OOYHBIM M THOEIBHBIM LIETISIM, MPECTABISAIOT COO0M OJHY M3 CaMBIX CEPhE3HBIX
omacHOCTEeH I Bcel cuctembl oOpazoBaHus. <...> S cuuTaro, 4TO B3IJISAIBI
muctepa KeiHca, kacaroniyecs: AeHEr BOOOIIE W TCOPUU JCHET B YAaCTHOCTH...
3TO MpEAaTeIbCTBO, 3TO, (UTYpaIbHO BBIpAXKasch, TO K€ caMoe, YTO OPOCHUTH
13 OKHA PBYIIMMCS B BOPOTa (DUIMCTUMIISTHAM KITFOY OT KPETIOCTH.
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XoTs OombIasi 4acTh YMKATCKUX SKOHOMHCTOB ObLTH CTOPOHHUKAMH CBOOO/I-
HOTO PBIHKA M HE MOTJIM COTJIACHUThCs C yTBepkiaeHueMm KeiiHca, 4To KamuTaiu-
CTHYECKasl CUCTEMa, YTOOBI BEDKHUTh, HYXKIA€TCS B YaCTOM BMEIIATEILCTBE MPABU-
TENbCTBA, OHU HE Pa3[eIBLIN MPE3PUTEIBHOTO OTHOMIEHUsT K Hemy Haiita. OHu
CUMTANIM YMECTHBIM MOUTHUTH KeliHca Kak O1rcTaTensHOr0 HOBaTopa B IKOHOMU-
YECKOU TEOPHH.

Moxet ObiTh, HaliT mpocto peBHoBan k KeifHCy, mOTOMY 4TO y HUX ObLI
OJIUH U TOT ke (prnocockuil moaxoa K IKOHOMUYECKUM Mpobiemam. Hanpumep,
00a OHM HE JOBEPSIN KIACCUYECKUM TEOPHUSM, B KOTOPbIe OCHOBOW MPUHSITHS pe-
meHui Obula Teopus BEPOSITHOCTEH WIIM MpEAnojokeHus o0 ompenereHHocTH. U
06a OJMHAKOBO MPE3UPAIN «CPEJHECTATHCTHUECKMH B3NS Ha KH3HB» . B scce
«Mowu pannme yoexnenus» («My Early Beliefs»), nanucannom B 1938 rony,
KeiiHc kineHMUT Kak «0ecrouBEeHHOE U THOeNbHOE» MPEeANOI0KEHUE KIaccu-
4eCKOH SKOHOMHKM O Pa3yMHOCTH deloBedeckoil mpupoabl~. OH yKkasblBaeT Ha
«rIyOOKHEe U OCIEIUISIIONINE CTPAcTU» U Ha «OOJe3HEHHbIE M HMppaldOHaJIbHbIE
BCIIBIIIKU 37100bI, CBOMCTBEHHBIE CTOJIb MHOTHUM». Bpsia jau 3TO B3rasabl 4yeso-
BEKa, CIOCOOHOro mepenarb M3 OKHA KIIYH OT KPENoCTH (PUIMCTUMIISTHAM,
pPBYLIMMCS B BOPOTA.

Haiita morno pasapaxats, uto KeiiHc moien mo nyTu pasrpaHudeHUs] MOHS-
THH pUCKa U HEONPENEIEHHOCTH ropa3fo Aajblie, 4yeM OH caMm. U yx coBceMm
€ro JOJKHO ObUIO B30ECUTH TO, YTO €JUHCTBEHHAs CChUIKA HAa HETrO0 B KHUTE
Keitnca «OOmast Teopusi 3aHATOCTH, MPOLEHTa U JACHEr» Oblla MOMelIeHa B CHO-
CKe, B KOTOpPOH ¢ mpeHeOpeKeHUEM yIoMHHaIach OJHA U3 €ro padoT O MPOLEHT-
HBIX CTaBKaxX KaK HamMCaHHas «B TPAJULMOHHO KJIACCHYECKOM CTHJIE», XOTs
Kelinc mpusnaBas, uro pabora «COAECPNKUT MHOTO MHTEPECHBIX HaOMIOACHHUHN O
npupose kamutana» . U ato — Bcé! Ilocie maTHAAUATH T HOBATOPCKUX MCCIIe-
noaHuii Halita B 005acT pucka U HEOMPEAEICHHOCTH.

Kelinc ObUT MHTEINIEKTYaIbHBIM U COIMANIBHBIM aHTUNoAoM Haiita. OH po-
muiics B 1883 roay B COCTOSTENHHOW M XOPOIIO M3BECTHON OpPUTAHCKOH cembe,
OJIMH M3 MPEIKOB KOTOpOH Bhicaauiics Ha Oeper bputanuu Bmecte ¢ Bunbrens-
MoM 3aBoeBareneM. Kak mumier ero mocneanuit ouorpad Pobeptr Ckunenbckw,
Keiinc Obl1 «HE TOJIBKO YEJIOBEK MUCTEOIMIIMEHTA, HO M BXOJWI B 3JUTY JHO00Oro
HCTEOJIUIIMEHTA, WIEHOM KOTOporo oH Obul. EnBa nu OblT Takoil MOMEHT, KOT/Aa
OBl OH HE CMOTpEJ CBBICOKA HAa AHIVIMIO, 1a U Ha Mup B uenom»’’. Cpeau 61m3-
kux apyseit KeliHca ObuiM mpemMbep-MHUHHUCTPHI, (UHAHCUCTHI, puiaocodsl bep-
Tpad Paccen u Jlrogsur Butrenmreiin, XxynoxHuku u nucarenn Jlutron Ctpeun,
Pomxep ®pait, lynkan ['pant, Bupmxunus Bynd.

Keitnc nmonyunn o6pasoBanue B Mtone u KemOpuxe, rae uzydan 3KOHOMHUKY,
MaTeMaTHKy ¥ (UiI0COpUIO MOJ PyKOBOJCTBOM BEAyIIUX ydeHbIX. OH ObUT Benu-
KOJICTIHBIM 3CCEUCT, 0 YeM MOKHO CYJUTh [0 TOMY, KaK OH IPENOAHOCH MyOIuKe
CBOU IIPOTUBOPEUYMBBIE UAECU U IIJIAHBI.

[Ipodeccuonanpuyio kapbepy KelHc Hauanm ¢ JIMTENbHON CIy>KObl B Ka3Ha-
yeiictBe MunucrepcrBa punanco BenukoOpuranuu, Briatovas ciayx0y B UHauu u
JesTeIbHOE ydacThe B paboTe kazHaueicTBa BO BpeMs llepBoit MUpoBOii BOMHBI.
[To3nuee oH ydacTBOBa) B BepcanbCKkMX MUPHBIX IEPETOBOPAX B KaYECTBE MpEACTa-
BUTENS KasHauelcTBa. CuuTasi, YTO MCTUTEJIbHBIA XapaKTep 3aKIIOUEHHOTO TaM
JIOTOBOPA JOJKEH NMPUBECTH K YKOHOMHYECKUM HEYpSAAULaM U MOJUTHYECKOU He-
CTaOMJIBHOCTH B TOCJIIEBOGHHOM MHpE, OH OCTaBMJ CBOM IOCT, 4TOOBI HamucaTh
KHUTY, O3ariiaBJeHHYI0 <«JKOHOMUYECKHe mochencteus wmupa» («The Economic
Consequences of the Peace»). Kuura ckopo crama OecTceiiepoM H MpHHECTA
KeiliHCcy Mex1yHapOJHYIO H3BECTHOCTb.

Brnocnencrtsuu oH BepHyics B cBoi iobumblii KoponeBckuii komtemx B Kem-
OpuKe mpenojaBaTh, MUCAaTh U CIYXUTh B KaueCTBE Ka3Haues U MHCIEKTOpa 1o
MHBECTUPOBAHMIO, COBMeEILIas BCE ITO CO CIY»KOOW B KauecTBe IMpejaceaaTess U UH-
BECTULIMOHHOTO MEHe/JKepa KPYMHOU cTpaxoBoil KoMmaHuu. OH ObLI aKTHUBHBIM
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UrpOKOM Ha (OHIOBON OHpiKe, rae urpan ¢ nepeMeHHbiM ycrmexoM. ([TogoOHO
MHOTMM CBOMM CaMbIM 3HAMEHUTHIM COBPEMEHHMKaM, OH HE CMOT NpeABUAETh Be-
nukoit penpeccun 1929 roga.) Urpas Ha Gupxe, on oboratun KoposneBckuit koi-
nemk, a k 1936 roxy mpeBpaTua CBO€ CKPOMHOE HACIEACTBEHHOE COCTOSHUE B
KPYTIyI0o CyMMy, SKBHBAJICHTHYIO HpiHemHuM 10 muH. dynToB crepmuuros™®. Bo
BpeMss Bropoli MHpOBON BOWHBI OH IJIaHUPOBaJ OpPUTAHCKOE BOEHHOE (Qu-
HAaHCUPOBaHME, a MO €€ OKOHYaHUHU aoduica B meperoBopax ¢ CIIA BeineneHus
uMu bputaHuu KpynmHoO#l cyMMBbl M Hamucaa OOJIbIIYIO 4acTh TeKkcTa bperron-
Bynckux cornameHuil, onpeaeNuBIINX YCTPONUCTBO MOCIEBOEHHON MEXIyHapOa-
HOW BaJIOTHOW CUCTEMBI.

Unen npuxonunu k KelHCy Tak CTPEMHUTENBbHO U B TAKUX KOJIWYECTBAX, YTO
OH YacTO BCTyNaJl B MPOTUBOPEYHE C TEM, YTO TOBOPWJ WIHM MUCAN Mpexiae. ITOo
ero He 6ecnokouso. «Korjna meHst ynaercs yoeauTh, 4TO s HE MpaB, — MHCA OH,
— 5 MEHSIO CBOIO TOUKY 3PEHHS. A KaK OCTYIIAaeTe BbI P

B 1921 rony Kelinc 3akoHuUMI KHHTY, o3arjaBlieHHYI «Kypc Teopuu Bepo-
atrHocTu» («A Treatise on Probability»). Ou nauam paboty Hajx He# Bckope Mmo-
cne okoH4aHUs KeMOpHUKCKOT0 YHUBEPCUTETA U paboTall ¢ MmepepbiBaMU OKOJIO
MSTHAAATH JIET; OH Jaxke Opasl ee ¢ co00i BO BpeMs CBOMX IyTENIECTBUH 3a Tpa-
HHUIlY, BKJIFOYas MyTemecTBre BepxoM 1o ['peruu ¢ xympoxkHukom Jlynkanom ['pan-
ToM. OH cTapajcsi BeIpakaTh HOBBIE HJEH C SICHOCTHIO, KOTOPYIO TaK MEHWI, U
HHUKOTJla HE MpephiBal 3aHATUHN ¢unocoduelt, HauaTteix emie B KemOpumxke,
rjae, Kak OH IO3K€ BCIIOMHUHAJ, BCE MOCTOSHHO 3aJjaBajid JPyr ApYyry BOIpPOC
«"Uto BBl 6 mounocmu umeete B Buay?'. Eciu B pe3ynbTare MepeKpecTHOro J10-
Mpoca BBISCHSIOCH, YTO Bbl HE UMENM B BHJY HUUETO onpedenenno20, BO3SHUKAIIO
CUJILHOE€ TIOJIO3PEHHUE, YTO BBl TOBOPUTE MPOCTO HU O UEM .

«Kypc Teopun BEpOSITHOCTH», SBISIONIUICS OJMCTATEIBHBIM UCCIEI0BAHUEM
CYITHOCTH W TPUIOKEHUN BEPOSITHOCTHBIX 3aKOHOB, COACPKUT KPUTHUYCCKHUI
aHanmu3 paboT MbICAUTENIeH, OONBIIMHCTBO W3 KOTOPBIX YXKE YIOMHUHAIUChL Ha
cTpaHuniax 3toi kuuru. B ornuumne ot Halita KeliHC He POBOAUT KaTErOPUUECKO-
ro pa3rpaHUYEHUs MEXIY HEOMPENCICHHOCTRIO U PUCKOM; B MEHEE TOUHOW MaHe-
p€ OH MPOTUBOMOCTABISET B HAIIUX Pa3MBIIUICHUSIX O OYyIyIIEeM OINpEeacIuMOe
HeomnpenenumoMy. TeMm He MeHee, kak U HailT, oH He Tepmen penieHui, OCHOBaH-
HBIX Ha 9aCTOTE COOBITUH B MPOIUIOM: OH YyBCTBOBAJ, YTO TAJIbTOHOBCKAs aHAJO-
THS C TOPOIIKOM YMECTHa MPH aHaNIM3€ SIBICHUM MPUPOJBI, HO HE YeJIOBEUYECKOTO
noBeeHus. OH OTBepraj MPOrHO3MPOBAHUE HA OCHOBE COOBITUH M MPEAMOUYUTAIT
MPOTHO3BI HA OCHOBE MpeanojioxeHnii. Ero mo0uMbeIM BeipakeHrueM Oblio: «Cre-
MeHb YOCKJEHHOCTH — WU, KaK 9acTO TOBOPSIT, ANpUOPHAsL BepOHTHOCTb»Zl.

Kuura Kelinca HaunmHaeTcss ¢ KPpUTUKW TPAAUIIMOHHON TOYKHU 3pEHHS HA BEPO-
SITHOCTD, €€ KEPTBaMHU CTAJIM MHOTHE M3 HAIlIMX CTAPBIX 3HAKOMBIX, BKItovas [ a-
ycca, Ilackans, Kserene u Jlannaca. OH yTBepkJaeT, 4TO TEOPHS BEPOSATHOCTEH
MMEET Maji0 OTHOIIEHUS K pealbHbIM )KU3HCHHBIM CUTYaIlUsIM, B 0COOCHHOCTH KO-
T71a UCTTOJB3YIOT «OTIPOMETUHUBBIC METOJIBI U MAKCUMAJTUCTCKUE MPETECH3UN IITKOJIBI
Jamaca»?®.

OOBbeKTHBHAS BEPOSITHOCTh OYIYIIETO COOBITHS CYIIECTBYET — «3TO HE TO,
YTO HA3bIBAIOT PE3YJIbTATOM YEIOBEYECKON MPUUYABI», — HO Hallle HEBEKECTBO HE
MO3BOJISIET TOYHO 3HATh BEJIMYUHY BEPOSTHOCTH; Mbl MOXKEM OMNEPUPOBATH TONBKO
orleHKaMu. «ManoBeposiTHO, — yTBepxkaaeT KelHC, — YTO MBI CMOEM OTKPHITh
METOJI OTPEACICHUS KOHKPETHONH BEPOSATHOCTH 0€3 MOMOIIM WHTYHMIIUHA WU Tpsi-
MOro cyxjaeHus... [Ipenmnonokenre He SBISIETCS BEPOATHBIM, MOCKOILKY MBI €T0
TaKUM MOJaraems .

Ke#iHCc cumTan, 4To «MBI MEPEXOJAUM OT MHEHHUS TEOPETHUKOB K OMBITY JIOJCH
npaktuku». OH MoAMYy4YuBai Haja (aHTACTUUECKH MPUOIU3UTEIBHBIMH METO/IaMH,
KOTOpPBIE UCIOJB3yIOT MHOTHE CTPaXOBbIe KOMIIAHUM JIJIsS BHIUMCIICHHS CTPAXOBBIX
B3HOCOB. OH COMHEBAETCs, YTO JIBA OJMHAKOBO KBAIM(MUIIUPOBAHHBIX CTPAXOBBIX
MakJjepa CIoCOOHBI JTOCTHYh OJMHAKOBBIX PE3YJIHTATOB B OJHOW U TOW K€ CHTYya-
uuu: «JloctaTouHO, €Clu OH Ha3HAYUT BEJIUUYHMHY B3HOCA, HPeBublulaoujyio BO3-

MOXHEIH puck»®®. OH mpunommuaer, kak 23 asrycra 1912 roma KoMmaHms
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JInoiina oObsBUIA O MIaHCaX Ha MOOeNy TpeX KaHIWJIAaTOB Ha BhIOOpaxX Mpe3uJIeH-
ta CIIIA: cymma BEeposSTHOCTEW CTaTh MPE3HIEHTOM oOKa3anach paHoil 110%!
CraBku niepecTpaxoBanus «Baparara», cygHa, ucuesnysimero y oepero HOxuoit
Adpuky, MEHSIUCHh €XEYacHO, Korja ObLIM HaiieHbl O00JOMKH IOTEpIIEBIIETO
KpylIieHue Kopabiis U pacnpoCTPaHUIUCh CIYXH, YTO MPHU MOJO0OHBIX 0OCTOSTEINb-
CTBaX KOpabib ocTaBajcs Ha MJIaBy 0e3 cepbe3HbIX MOBPEKACHUIN B TEUCHUE IBYX
MecdleB, oka He Obl1 0oOHapyskeH. [Ipu 3ToM BeposiTHOCTH TOro, uTo «Baparar»
3aTOHYJ, OCTaBaJlach MOCTOSIHHOM, HECMOTpPSl Ha 3HAYUTEIbHbIE KOJeOaHUs pbI-
HOYHBIX OLIEHOK 3TOU BEPOSTHOCTH.

Keiinc npeneOpeXUTeNbHO OTHOCUIICSA KO BCEMY, YTO OH CUMTAJ UMEIOUIUM OT-
HOIIIEHHE K 3aKOHY Oonbiiux yucend. [Ipoctoil ¢akT, 4To cXOqHBIE COOBITUS HEO-
HOKpPaTHO HAOMIONaNKMCh B MPOLUIOM, — cja0oe ompaBlIaHHe yOexJAEHHOCTH, YTO
BEpOATHO UX MoBTOpeHHe B Oynymem. Ckopee, Hallla yBEPEHHOCTh B HEKOEM HCXO-
Jie TOJDKHA Obl YCHUIIUTBCS, €CJIU Mbl OOHApYKUM «CUTYalUI0, B KOTOPOH KaxKJbIi
HOBBIM psii COOBITUI MO HEKOTOPHIM CYIIECTBEHHBIM IMPU3HAKAM OTIMYAETCA OT
APYrux»>,

On npe3upan cpeaHee apupMeTHIecKoe Kak «04eHb HeaJeKBaTHYI0 aKCHOMY».
BmecTo cioxeHust pe3ynbTaToB HAaOMIOJEHUM M MOCIEIYIOLIEro JACJICHHUS MOJy-
YEeHHOM CyMMBbl Ha oOllee YUCI0 HaOMI0JACHUH «OJMHAKOBbIE MPEINOI0KEHUS
JOJDKHBl MUMETh CIEICTBUEM OJIMHAKOBBIE COOOpa)K€HHUs, €CJIH... OLUEHKH Iepe-
MHOKHTb, BMECTO TOTO 4TOOBI CKIambIBaTE»?C. JlOMycKas, uTo cpejHee apudMeTH-
YecKoe MPOCTO UCIO0JIb30BaTh, KelfHC ceblmaeTcs Ha ppaHIly3CKUX MaTeMaTUKOB,
KOTOpbI€ yKa3bIBaJM, UTO €CJIM MPUPOJE HET HUKAKOro JieNia A0 TPYAHOCTeH aHa-
J13a, TO ¥ 4eJIOBEUYECTBY He3aueM 00 3TOM 0eCIOKOUTHCS.

KeiiHc oTka3asics OT TepMUHA «COOBITHE», UCIIOJIB30BABIIETOCS €ro MpealecT-
BEHHUKAaMHU B TEOPHUH BEPOSTHOCTEH, IOTOMY UTO 3TOT TEPMHH MPEANOJIATraeT, YTo
MPOTHO3BI JIOJUKHBI 3aBHCETh OT MaTeMaTHYECKOW YacTOTHI MPOUUIBIX COOBITHH.
OH npeanoynTan TEPMUH IPEANONI0KEHHE», KOTOPbI OTpakaeT CTeNeHb BEPhI B
BEPOATHOCTh Oydywux coowituii. bpaanu bermen (Bateman), skonomuct, KoTO-
pblil mpenogasai B I'puHHEN-KOIIEIXKE, 3aMETUII, YTO BEpOsATHOCTh 1A KeliHca
SABJISICTCS OCHOBOM JUIS AHAIN3A M OLEHKH MPE/IOT0KCHHI? .

Ecnu Kelinc monarani, 4To BEpPOSITHOCTh OTPaXaeT CTENEHb BEPHl B ONpexe-
JIEHHOE Oynayllee U 4TO MPOILIbIe COOBITUS SIBISIOTCS JUIIb CKPOMHOH 4acThIO
HCXOJHOW MH(pOpPMAIMU, MOKHO CleJlaTh BBIBOJ, YTO OH paccMaTpuBall BEpOSAT-
HOCTb Kak cyObekTuBHOe noustue. Ho aTo He Tak. Byay4dn Bo MHOTMX OTHOIIE-
HUSX YEIOBEKOM COBPEMEHHBIM, OH MOpPOH OOHApY>KMBAET CBOU BUKTOPUAHCKUE
kopHH. Bo Bpems paGoTsl Haj «KypcoMm Teopuu BEpOSATHOCTU» OH BEPHJI, UTO BCE
pa3yMHBIE JIFOJU B CBOE BPEMsI Y3HAIOT UCTUHHYIO BEPOSITHOCTh ONpPENEIEHHBIX
HCXOJ0B U MPUAYT K OJAMHAKOBOW cTeneHH Bephl B HUX. «Korma 3amaHbl QakThl,
onpeeNsAtollre Hallle 3HaHUE, TOTJa TO, YTO B ATUX 0OCTOSATEIHCTBAX BEPOSTHO, a
4TO HEBCPOATHO, O00BEKTHBHO 3a(UKCUPOBAHO U 0oJiee HE 3aBUCHT OT HAIIEro
MHEHUS» .

VYcerynas KpUTHKE 3TOM HEpeallMcTUUeCKOl TOUkH 3penust, KeiiHe BnociieacTBUM
Hayaj yJedsTh OoJibllle BHUMAHUS TOMY, KaK HEOIpPEJEJICHHOCTh BIUSAET Ha pe-
HIeHUs BOOOIIe U HAa MHUPOBYIO PKOHOMHUKY B YaCTHOCTH. B omHOM MecTe cBOero
«Kypca» on npoosriamaer: «BocrnpusTie BeposSTHOCTH, Beca U pUcka — BCE 3TO
OYCHb CHUJILHO 3aBHCHUT OT CYXJeHHSI» U «OCHOBa Halleil CTeTeHn yOeKIESHHOCTH
— 9YacTh HAIIETO YMCTBEHHOTO CHapspkeHmsi»>. Uapms Jlanre (Lange), craTucTuk u
crapblii apyr KeitHca, onHaX bl ¢ yIOBIETBOPEHUEM 3aMETHII, 4To «MeiHap Bce-
TaKy MpeAnoyes Ku3Hb, a He anredpy».

Pazmpimnenus Keiinca 06 5KOHOMUKE MOCTOSIHHO Bpallajiuch BOKPYT MOHS-
THS HEONPEIEIEHHOCTH — HEONPEIEICHHOCTH TOT0, CKOJIBKO CEMbsI COEpEXeT MiIu
MOTPATHUT, KAKYK YacTh CBOMX COEpeXKEeHHUU OHA MOTPATUT B OyayiieM (4 Koraa
OHA ee MOTPATUT) U, YTO eIe BAXKHEE, KAKYI0 MPUOBLIL MPUHECYT OMPE/CIICHHbIC
BJIOXKEHHUSI B OCHOBHOM KamuTaj. PemeHus 1eJoBbIX KPYroB O TOM, CKOJBKO U
KOrJla MOTPAaTUTh Ha HOBOE CTPOUTENIHCTBO, HOBOE 000OpPY/AOBaHUE, HOBbIE TEXHO-
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JIOTUM U HOBBIE METOJbI NMPOU3BOJICTBA, 00PA3yIOT JBMKYILYIO CHUIY 3KOHOMUKH.
Onnako TOT (pakT, UTO 3THU PEIICHHS, B CYUIHOCTH, HEOOpAaTHUMBI, AeNaeT UX
Ype3BbIYaiHO PUCKOBAHHBIMU BCIEICTBHE OTCYTCTBUS OOBEKTHUBHBIX JAHHBIX O
BEPOSTHOCTH TOTO, YTO OHH MPUBEAYT K JKEJIAEMbIM Pe3ybTaTaM.

Kak 3amerun ®@psnk HaiiT 3a matHaguars jier 1o onyOiaukoBanus «OOmieit
teopun» KeitHca, «ipuunHOil Mpo0aeMbl HEONPEAECTIEHHOCTH B 9KOHOMHKE SIBJISIET-
cs oOpHeHTHpOBaHHLIﬁ Ha Oyayllee XapakTep caMoro 3KOHOMHUYECKOro Mpolec-
ca»®’. TIoCKONbKY KOHOMHYECKash 0OCTAHOBKA MOCTOSHHO MEHSAETCS, BCE HKOHO-
MUUYECKHE JaHHBIE COOTHOCATCS C MUX COOCTBEHHBIM MEPHOJIOM BpeMeHu. B cuiy
3TOr0 OHHU MPEACTABIAIOT COOON KpailHe YTIyi0 OCHOBY Il 0000menuit. Peans-
HOE BpeMs OoJjiee 3HaYMMO, 4eM abCTpaKkTHOE, U MPOILIble Ha0OPhl JaHHBIX Pej-
KO ObIBaloT ymMecTHbl. Eciu Buepa BepOsITHOCTh 4ero-inbo oreHuBajiach B /5%,
TO Yallle BCEro HEM3BECTHO, KaKoBa oHa Oynet 3aBTpa. CucTema, KoTopas He MO-
KET TOJOKUTHCA Ha YAaCTOTHOE pachpeiesieHHe MPOIUIbIX COOBITUI, 0COOCHHO
MOJBEPKEHA HEOXKUJAAHHOCTSM U KOJIEOaHUSIM.

KeiiHc He BUAUT cMbICIa B PAaCCMOTPEHUU THIOTETUYECKOM IKOHOMHKH, B KO-
TOpOH MpoILIoe, HACTOsAIIEe U Oy/yIlee CIMBAOTCA OC3JIMKONM MallMHOW BPEMEHHU
B €IMHBIH MOMEHT. BriHyxaeHHas Oe3paboTuna U HHU3Kas NPUOBUTBHOCTH CTaJH
CIIMIIKOM YacThIM SIBICHHEM, YTOOBI MpeAnojararb, 4To 3KOHOMHUKA (YHKLIHUOHU-
pyer mo kinaccuyeckuMm oOpasuam. Ecnu mroau pemaroT coeperatb Oosblie U Tpa-
TUTh MEHbIIIE, MOTPEOUTENIbCKIE pacXodbl ymaayT, a CIeJOM 3a HUMH U BeJU-
YyuHA MHBECTHULHUN. B mo0oM ciiyyae B OTBET Ha POCT CKJIOHHOCTU K COEpEKEHUIO
MPOLIEHTHBIE CTAaBKU JOJDKHBI ynacTh. KeHHC yTBepikaaer, 4To MPOLEHT — 3TO
BO3HaArpaXkJieHHe 3a pacCTaBaHHE C JIEHbI'aMH, a HE 3a BO3JiepkKaHue OT nmoTpeodie-
Hus. Jlaxe eciu NpOIEHTHbIE CTaBKHU MaJlaloT, OHU MOT'YT HE JOUTHU 10 HaCTOJIBKO
HU3KOT'0 YPOBHSI, YTOOBI MOOLIPUTh OM3HECMEHOB PUCKHYTh JalbHEHUIIUM BIIOXKE-
HUEM KamnuTajlaa B 9KOHOMUYECKON CUTYalllH, B KOTOPOH KU3HEPAJOCTHBIA HATHCK
OTCYTCTBYET, a Mepexo]l K HOBOMY Ha0Opy pelIeHHH MpeacTaBisieTcsl HEMo3BOIu-
TENbHOU poCcKoIblo. Pemenust, Oyayur NPpUHATHIMU, BEIYT K BOBHUKHOBEHHIO HO-
BOW CHTyallMH, KOTOpasi HUKaK HE MOKET U3MEHHUTh YK€ CAEJaHHOE.

Jpyroii npuYuHON CHUKEHUS MHBECTUIIMOHHBIX PACXOJ0B MOXKET OBITh TOT
(baKT, 4TO NpEeIIPUATHS UCUEPHATU BCE BO3MOKHOCTH JJISI MOJYYEHUSI TPUOBLIH.
Keiinc ognaxasl 3ameTui: «CpelHEBEKOBbE CTPOUIIO COOOPBI U MEI0 MaHUXHU-
Ibl... JIBe Mecchl i1 MepTBella BJIBOE JIydllle, YeM OJIHA; HO 3TOTO Hellb3sl CKa3aTh
0 JIBYX XKeJEe3HBIX Joporax Mexay Jlonmonom n Mopkom»®!. Dra e MbICIb Mpo-
3Byuajia B U3BECTHOW MECHE, KOTOpas MoJjib30BaJIach MOMYISIPHOCTHIO BO BpeMeHa
Benukoii nenpeccuu, «bpaThs, MOXETE UCTPATUTh TPOLI?». «S CTpOUT JOM, HO
OH y)e mocTpoeH. / 51 peabChl Kiial, HO M0e3/1a MO Y.

KeitHc u ero mocnegoBaTeny 3aHSAIUCH UCCIEAOBAHHEM JIEHEKHOIO oOparie-
HUSI M1 KOHTPAKTaMH, YTOOBI MMOKa3aTh, UTO B peajbHOM MHPE MPABUT HEOMpee-
JIEHHOCTh, @ HE MaTeMaThuyeckas BepOsATHOCTh. [loTpeOHOCTh B JIMKBUIHOCTH M
CTPEMJICHHE 3aKpenuTh OyAyllHe ONepaluu ¢ MOMOIIbI0 MMEIOUIUX IopUInYe-
CKYIO CHJIy KOHTPAaKTOB CBUJIETEILCTBYIOT O TOM, YTO B MPUHSATUU PEIIEHUN roc-
MOJICTBYET HEOIPEAEIeHHOCTb. Mbl 00JbIlle HE XOTUM PYKOBOJCTBOBATHCS Mare-
MaTUYECKOU BEPOSITHOCTHIO MPOILIBIX COOBITHH.

Keilinc oTkazancs oT TeopHii, mpeHeOperammux HeonpeIeIeHHOCThI0. «SIBHas
HEMPHUTOTHOCTh [KJIACCHYECKON TOKTPUHBI] IS [esieil HayYHBIX IPOTHO30B, — OT-
MEYaeT OH, — 3HAYMUTENbHO MOJOpBaja C TCUCHHEM BPEMEHHU MPECTIK €€ aJiel-
TOB»*?, DKOHOMHCTBI-KIIACCHKH, OOBHHSET OH, CTAH MOX0KH Ha «KaHIHI0B, KO-
TOpbl€, YIAJIUBUIUCh U3 MHUpa pajyd BO3JEIbIBAHUSA CBOMX CaJlOB, y4aT, UTO BCE
K JIydIeMy B OTOM JIYHLIEM U3 MHPOB, JIMIIb OBbI MPEIOCTaBUTH €r0 CAMOMY Ce-
oe»™.

Pazgpaxkennsiii 3Tumu teopusimu B ctiiie Kannuna, Keltne npennoxun mo-
JMTUKY, IPSMO TIPOTHBOIIONOXKHYIO cucteMe laissez-faire, — aktuBu3zanuio posu
MPAaBUTEIBCTBA HE TOJBKO Ul KOMIIEHCALMH IMAJICHUSI YaCTHOTO CIpoca IpaBU-
TEJIbCTBEHHBIMHU 33aKa3aMH, HO U JUIsl YMEHBIIEHUSI CTEIIEHU HEOIPEICICHHOCTH B
skoHOMuUKe. Co BpeMeHeM MBI TIOHSUIH, YTO npeasiokeHHoe KeitHcoM nekapcTBo B
HEKOTOPBIX OTHOILIEHUSAX ObUTO XYK€ caMOil OOJIE3HH M YTO B €ro aHalIu3e ObUIH
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Ipyrue, MEHEee HarlisiiHble MOpoKu. Brpodem, 3TO He MOXET yMaluTh 3HAYEHHE
€ro BKJIaJa B 9KOHOMUYECKYIO TEOPUIO U B IOHUMAaHHE PUCKA.

B xonIe coctosmieil U3 eMHCTBEHHOTO Maparpada rnepBoi riaBsl «OQOmmen
teopun» KeiHc Hamucan: «XapakTepUCTUKH... MPEINoIaraeMble KIacCUYeCKOn
SKOHOMUYECKOW TeopHel, He UMEIOT OTHOIIIEHUSI K SKOHOMHYECKOMY OOIIECTBY, B
KOTOPOM MBI )KMBEM, U TMONBITKA MPUMEHUTH 3TO YYCHHE K (PaKTaM OIbITa BBOJST
B 3a0IMyXJ€HHE U BEAyT K KaTacTpOPUUECKUM OCIICACTBUAM» . VunTHIBas CO-
CTOSIHME MHUPOBOW 3k0OHOMUKHK B 1936 romy, KeiiHc Bpsia in Mor aymaTh WHaue.
HeormpeneneHHOCTh TOJKHA 3aHATh LEHTPAIBHOE MECTO B HOBOM SKOHOMHUYECKOU
TEOPUH.

B 1937 rony, B oTBeT Ha KpUTHKY «O01mei Teopun», KeltHc Tak cymMmmupoBa
CBOM B3TJISIIbI:

ITon HeompeleneHHBIM 3HAHUEM... s HE MOAPa3yMEBaI0 MPOCTO Pa3INUNE
MEXJy TEM, UTO JOCTOBEPHO U3BECTHO, U TEM, YTO TOJHKO BEpPOSITHO. B 3TOM
CMBICJIE UTPa B PYJIETKY HE UMEET OTHOIICHUSI K TOMY, YTO 5 Ha3bIBal0 HEOIIpe-
JICICHHBIM... Sl HCHONB3yl0 3TO MOHATHE B TOM CMBICIE, B KaKOM HEO-
MpeJIeICHHBI TEPCIEKTUBBI HOBOM €BPOTICHCKOM BOWHBI, WJIM 1I€H HA MEAb, WA
CTaBKH MPOILICHTA Yepe3 ABAAIATh JIET, WIH yCTapEeBaHMs HOBBIX H300pETCHHIA. ..
B mopoOHBIX ciiydasx BOOOIEe HET HUKAKHUX HayYHBIX npesﬂnocmnox JIS BEI-
YHUCJICHUS KAKOK-THO0 BepOSITHOCTH. MBI POCTO HE snaem!®

[ToTpscaromas uaes 3aJ0K€HAa B YTBEPXKICHUHU, YTO MbI IIPOCTO HE 3HAEM.
Cnosa Keiinca He CTOJIBKO MYTaloOT HAC, CKOJBKO HECYT OJarylo BECTh. MbI HE Y3-
HUKH Hen30exHOTro Oyymiero. HeonpeneneHHOCTh AenaeT Hac CBOOOHBIMH.

Paccmorpum ansrepHatuBy. Bee Mbicnurenu ot Ilackans no I'anb-ToHa ro-
BOPUJIM HaM, YTO 3aKOHBI BEPOSTHOCTH JECUCTBYIOT, [IOTOMY YTO Mbl HE KOHTPO-
JUpYeM pe3yiabTaT cleaylolero Opocka KOCTH, WM Kakod Oynxer omwuOKa cie-
IYIOLEro U3MEPEHHUs, U BIUSHUE CTATUYECKOIO0 HOPMAJIBHOT'O COCTOSIHUS, K KO-
TOpPOMY B KOHII€ KOHIIOB JIOJKEH NPUNTHU Npolecc. B 3ToM KOHTeKcTe BCE B KU3-
HU ynojo0isercs KyBIIMHY SIko0a BepHyinu: Mbl MOXXeM BBITAHYTH JI000H Ka-
MelleK, HO He MbI BeiOupaeM ero 1Bet. Kak Hanmomunan nam Jlamnac, «Bce coObI-
TUA, Jaxe Te, KOTOpbIe BCJIEACTBUE MX HE3HAUYUTEIbHOCTH HE IMPEACTABISAIOTCS
HaM CJIEAYIOIIMMH BEJIMKUM 3aKOHAM MPUPOIbI, TOAYUHSIOTCS UM C TOH ke He-
00X0AMMOCTBIO, C KAKOW BCXOJUT U 3aXOAUT COJIHIIE .

Kopoue rosops, peub o HenszOexHocTu. TaM, riae Bce NOTUMHICTCS 3aKOHAM
BEPOSATHOCTHU, MBI yIIOJ00JII€MCSl TUKAPSM HIIM UTPOKAaM, Y KOTOPBIX €CTh €IUHCT-
BEHHBIN BBIXOJ — OOpMOTaTh 3aKJIMHAHMS CBOMM OoraMm. Hu Hamu gena, HU HaIIu
CY)KJICHMS, HU Hallla KM3HEHHAs HEPTUsl HE OKa3bIBAIOT HU MaJIeUIlero BIUSHUS
Ha KOHEYHBIH UTOr. MOXKeT Mmoka3aTbcsl, UTO MUpP, B KOTOPOM BEPOSTHOCTh BCE-
I/1a BBIYMCINMA, YIOTEH U 0JIarOyCTpOEH, HO KaXKJblii U3 HAC MOXKET C TEM XK€ yC-
IIEXOM YJAIUThCS B TIOPEMHYIO Kamepy 03 OKOH — TaKylo Cy/b0y BIOJIHE MOIJIO
YTOTOBUTH TPENbIXaHbe KPbUILEB 0a00UKM MUILTUAP] JIET Ha3a.

Kakas ckyka! Ho, 61arogapenue bory, Mup 4ucToil BEpOSTHOCTH CYHIECTBYET
TOJIBKO Ha Oymare Wi, BO3MOXKHO, B YaCTHBIX ONMCAaHUIX SBJICHUN npupoasl. OH
HE HMMeeT OTHOILIEHHMs K JbllIalleMy, MOTEleMy, OECIIOKOMHOMY U CO3Mato-
HIEMY Y€JI0BEKY, CTaparoIleMycsl HAUTH CBOIO JIOPOTY K CBETY.

OTO0 XOpOoIIKXe HOBOCTH, a He IIoxue. CTOUT MOHATh, YTO Mbl HE 00s3aHBbI MO~
YUHATHCS TIOBOPOTY KoJieca PYJIETKU WIH PacKiaay KapT, — U Mbl cBOOOAHBI. OT
HalluX pEUIeHUH MHOroe 3aBUCUT. MBI MOXKEM H3MEHUTh MUpP. DKOHOMHYECKHE
npeanucanus KeliHca OTKpbIBAOT, 4TO, IPUHUMAS PELIEHUS, MBI Oelcmeumens-
HO U3MEHSAEM MUP.

[TpuBeneT nu 3T0 U3MEHEHHE K 100pYy MU K XYAY, 3aBUCUT OT Hac. Bpamenue
KoJIeca pyJeTKH HEe HMEET K 3TOMY HUKAKOI'0 OTHOLLIEHHUS.
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['naBa 14

Yenoesex,
KOMOpwvlU CYUMAJl 86CE, KPOME
Kaaiopuu

B npenpiaymeit rnmaBe Mbl MO3HAKOMUIIMCH C TeM, Kak @pank Haildt oTBen
HEOIPEAEICHHOCTH LEHTPAIBHYIO POJIb B aHAIU3E PUCKA U NMIPUHITHU PEIICHUN, a
KeliHC co CBOWCTBEHHBIMU €MY IHEPTrHE€l M KPAaCHOPEUYHEM aTaKOBal OCHOBHBIE
MPEANOCHUIKN KJIACCMUECKOM 3KOHOMHYECcKOM Hayku. OJHAaKo Bepa B JCHCTBEH-
HOCTh PallMOHAJIBHOTO MOBEAEHUS U M3MEPEHHUI B CTPAaTETHH PUCKa yCcTOsja, He-
CMOTps Ha Bce Heypsaulbl Benukoii nenpeccun u Bropoit mupoBoit Boiinbl. CooT-
BETCTBYIOIIME TEOPUU ABHHYJIUCH IO JBYM PE3KO PACXOISLIMMCS HAIPaBICHUSM:
OJIHO pa3BUBaioch mocienoparensimMu Keitnca («Mbl MPOCTO HE 3HAEM»), BTOPOE
— nocnenoBarensmu JxeBoHca («YI0BONBCTBHE, 00Jb, TPYI, MOJE3HOCTD, [EH-
HOCTb, OOTaTCTBO, JACHBI'H, KaMUTad U T. 1. — 3TO BCE MOHATHUS, MOJIEKAIINE
KBaHTU(DHUKAIHHY).

B Teuenue ueTBepTH Beka, mocieaoBasuiei 3a nyonukanueit Kelin-com «O6-
e TeopuH», CephEe3HBIN MPOrpecc B MOHMMAHUKM PUCKa U HEOMPEAETEHHOCTH ObLI
JOCTUTHYT B paMKax TEOPHUH CTPATETHMYECKUX UTP. DTO ObLI MparMaTUYHbIN MOJ-
X0/, YXOJAINUN KOPHSIMHU B KyJbTYpy BUKTOpHAaHCKON 3MOXH: Il UCTOJIKOBAHUSA
YeJIOBEYECKOIr0 MOBEACHUSI HE0OX0AUMO U3MepeHue. Teopust urp, cocpeioTounB-
masi CBOM YCUJIMs Ha aHaju3€ MPUHATHS PELIeHWH, Majo MOXOJAWJIa Ha Jpyrue
TEOpHUH, KOTOPBIE paHEe BO3HUKAJIN HA OCHOBE aHaJIM3a CIyYalHBbIX UTD.

Hecmotps Ha cBOI0 ykopeHeHHOCTh B uaeonioruu XIX Beka, Teopust urp ocy-
LIECTBUJIA JpaMaTHYEeCKUI pa3phlB C MPEILIECTBYIOUMMHA YCUIHSMHU NPUBHECTU
MaTeMaTH4YECKyI0 HeM30€KHOCTh B aHalu3 MPUHATHUSA peuieHuil. B Teopusax mo-
ne3HocTH Kak Januuna bepHymiu, Tak u J[)KeBoHCA YEIOBEK MPUHUMAN PELICHUS
B M3O0JISILMM, HE UMesl NPEACTAaBICHHUS, 1a U HE MHTEPECYACh TEM, UTO AENAIOT
npyrue. B Teopun urp yxxe He M30JMPOBAHHBINA YEIOBEK, a ABOE WJIHM Oosee Jio-
Nl cTaparTCsd MaKCMMH3UPOBAaTh CBOM BBITOJbl OJHOBPEMEHHO, 3Has O LEJIX,
BBITOJIaX U BO3MOXKHBIX JE€UCTBUAX APYTHUX.

Takum oOpa3oM, Teopusl UTrp MPUBHECTA MPUHIUIHAIBHO HOBBIM acHEeKT B
IIOHUMaHuE HeolpeneaeHHocTH. [IpeamiecTByone TEOpUH MPUHUMAIN HEOolpe-
JETIEHHOCTh KaK KU3HEHHYIO JaHHOCTh U MaJi0 3aHUMAJIUCh €€ MPOUCX0XKIAECHHUEM.
Teopus urp noxasana, 4To UCIMUHHBIM UCMOYHUKOM HEONpeoenenHOoCmu A61s-
I0Mcs Hamepenus Opy2ux.

C 2TOi TOYKH 3pEHHs MOYTH BCSIKOE MPUHUMAEMOE HaMU DPEIIEHUE SBIISIETCS
pe3yJIbTaTOM psiia MEPETOBOPOB, B KOTOPBIX MBI CTAapaeMcsi CHHU3UTh HeEoIlpene-
JIEHHOCTD, JlaBasi IpyruM TO, YTO OHU XOTST, B OOMEH Ha TO, Yero XoTuM Mmal. [lo-
N00HO MOKEpYy W IIaxMaraMm, peajbHas *KU3Hb SBISETCA CTPATErMYeCKON HTpoii,
MOJKPEIUIAEMON KOHTPAKTAMU U PYKOMOKATHSAMHM JUJISI 3aIUTHl OT MOLUIEHHUKOB.

Ho B ornuuune oT mokepa u maxmar Mbl PEIKO MOKEM PacCUHUTHIBATH HA «IIO-
Oemy» B 3TUX urpax. BeiOop anbrepHaTuBBI, 0OemIaromel HanOOIbIIYIO BHITOTY, KaK
MpaBWIIO, CO3AAeT HAaUOOJBIINUNA PUCK, TOTOMY YTO OH MOXET CIPOBOLMPOBATH YCHU-
JICHHYIO 3alllUTy CO CTOPOHBI UTPOKOB, KOTOpPbI€ B PE3yJbTaTe€ HAIIUX YCUIUU
JOJDKHBI pourpath. [103ToMy MBI OOBIMHO BbIOMpaeM KOMIIPOMHCCHBIE ajbTepHa-
THBBI, KOTOPbIE MOT'YT MOOYIUTh HAC 3aKIIOYUTH JYULIYIO U3 XYIUIMX CIEIOK; IS
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OMMMCAHUS TaKUX PENICHUH TEOpHsl WIP HMCHOIL3YET TEPMHUHBI «MaKCHMHUHHBIC» U
«MHHUMaKCHBIE» perienus. [logymaiiTe 0 COOTHONMIEHUSIX MPOAaBEIl—IOKYaTeNb,
3eMIIeBIaeel—apeH1aTop, My)XK—XeHa, KpeIuTOp—I0JDKHUK, «J[>keHepa MOTo-
pe»—®Dopa, poauTeI—/IeTH, IPe3ruICHT—KOHIPECC, BOAUTEIb—IICIIEXO0/I, XO35MH—
CITy’Kallfii, TOPIIOK—TECTO, COTMCT—AaKKOMITAaHHATOP.

Teopus urp Oblaa MpuUayMaHa MOPA3UTEIBHO OJAapPeHHBIM (U3UKOM J[>KOHOM
don Heitmanom (fon Neumann, 1903-1957)*. ®ou IleiimMan crniocoGcTBOBAN pa3pa-
0oTke KBaHTOBOW MexaHukd B bepiune B 1920-x rogax u chirpai BaXHYIO POJib B
CO3/IaHUU TICPBOM aMEPUKAHCKOW aTOMHOM, a MO3JHEEe U BOJOPOAHON OOMOBI.
Kpome Toro, oH n300pest 4ucIoBOil KOMIBIOTEP, ObLT 3aMeYaTeIbHbIM METEOPOIIO-
rOM U MaTeMaTHKOM, MOT TIEPEMHOXATh B yME BOCbMH3HAUYHBIC YK CIIA, JIFOOUIT He-
OPUINYHBIC HIYTKH U JEKJIaMHPOBAll HEMPUCTOWHBIC MATUCTHIIbSA. PaboTas ¢ Bo-
CHHBIMH, OH MPEANOYUTAT aIMUPAIOB TeHepaiaM, MOTOMY YTO MEpPBbIE MOIJIH
Oosbiie BemuTh. Ero Ouorpad Hopman Makps xapakTepu3yeT ero Kak «BecbMa
00XOAUTEIBLHOTO CO BCEMH, KPOME... JIBYX MHOTOCTPAJallbHUX JKECHY, OJIHA 13 KO-
TOPBIX OJTHAXKIBI 3aMeThIa: «OH MOXKET COCUUTATh BCE, KPOME KAJIOPHIL»”.

Komera, mHTepecOBaBIIUIICS BEPOSITHOCTHBIM aHATH30M, KaK-TO MOMPOCHII
¢on Helimana pate ompexaencHue onpencineHHoctn. @on Heliman oTBerwmi, 4ro,
MIPOEKTUPYS OM, HaJI0 YOEAUTHCS, UYTO TIOJ B TOCTUHON HUKy/Aa He JaeHercs. Jlis
3TOr0 HEOOXOAMMO «IIOJICUYUTATH BEC OOJBIIOTO POSIIS U MIECTH YEJIOBEK, B3rpPo-
MO3JIMBIIUXCS HA HETO MOMNETh. [loTOM yTpouTh Bec». ITO TapaHTUPYET YBEPEH-
HOCTb.

®on Heitman pomuicst B bynanenite B COCTOATENBHOM, KyIbTypHOU U Onaro-
MONy4YHOM ceMbe. B To Bpems Bynanermt ObuT 1iecThIM 1O BeTMYHHE TOpoioM B EB-
porie, pacTyIIUM U TIPOIBETAIOIINM, C IIEPBEIM B MUPE METPOIOIUTEHOM. Y POBEHb
rpaMOTHOCTH B HeM yxke Toraa coctaBisul 90%. bonee 25% nacenenus Oblin eB-
peu, Bkirouas pon Helimanos, xoTs cam J[»xoH ¢on HeliMman BcrmioMuHaNI O CBO-
€M eBPEMCKOM MPOUCXOKICHNUHU, TOJILKO PACCKa3bIBasi aHEKOTHI.

OH ObUT HE €IMHCTBEHHBIM 3HAMEHUTBHIM BBIXOAIEM W3 bypamemnta B mepuon
niepen [TepBoii MUPOBOI BOMHOM. Ero coBpeMeHHHKamMK ObLIM CTOJIb YK€ 3HAMCHUTHIC
¢usuku Jleo Cummtapn u DaBapn Temnep, a Takke U3BECTHBIE MPECTABUTENH apTH-
cruueckoro mupa ['eopr Illonru, [Ton Jlykac, Jlecnmu XoBapa (ypoxaeHusiii Jlacio
raitaep), Anonsd Llykop, Anekcanap Kopaa u, Bo3MOXKHO, camasi 3HAMEHHTAsI U3
Bcex 3a-3a [abop.

Yuuncs ¢on Heiiman B Bemymiem ydeOHOM 3aBeneHun bepiuHa, KOTOpoe co-
9J10, YTO HUCCJICIOBAHUSI DWHINTEWHA HE 3aCTyKUBalOT ()MHAHCOBOM nomomy°. 3a-
TeM OH repeexan B ['€TTHHTeH, TJie BCTPETHIICS C TAKUMU BBIIAIONIAMHUCS YICHBI-
Mmu, kak Bepnep [eiizenOepr, Dupuko @epmu u Podept Ommenreiimep. Bo Bpems
cBoero nepBoro Buzuta B Coemunenusie lltater B 1929 rony ¢on Heliman
BIIFOOUIICS B ATy CTpaHy, U OOJbIIAsl YAaCTh €0 Kaphephl, 32 UCKIIOYCHUEM Iie-
puona padotsl Ha mpaButenbcTBO CIIIA, cBs3ana ¢ LleHTpoM HaydHBIX HCCIEIOBA-
nuii B [lpuncrone. Ero mepBonauanpHoe xamoBanbe B 1937 romy cocraBmiio
10000 pommapoB, YTO MO TOKYIMATEIBHONW CIIOCOOHOCTH TPEBBIIIACT HBIHEITHUE
100000 nomnapoB. 3aMeTUM JJIsI CpaBHEHHUS, YTO DHUHIITEHH, KOTIa MOCTyIal Ha
paboty B TOT *ke¢ 1eHtp, nonpocus 3000 nomiapoB xkanoBaHbs (eMy mosioxuan 16
000).

Brnepsrie ¢hon Heiiman U310KWIT CBOIO TEOPHIO CTPATETMUECKUX UTP B CTAThE,
KOTOPYIO IPEJACTaBHI B MaTtematndeckoe o0mecTBO I'€éTTHH-TEHCKOTO YHHUBEPCH-
tera B 1926 roxy B Bo3pacTe 23 JIET; cTaThs ObLIa HalleyaTaHa JiBa rojia CIycCTs.
PoGept Jleonapn (Leonard) u3 KeOekckoro yHMBEpCHTETa, BEIYIIHHA HUCTOPUK
TEOPUU UTP, MOJO03PEBAET, YTO ATA CTAThs ObLJIA HE CTOJILKO MPOIYKTOM «BIOXHO-
BEHUSI», CKOJIbKO NONBITKOM (hoH HeliMana HarpaBUTh CBOIO OECNOKOIHYIO (haHTa-
3UI0 Ha MPEAMET, MPUBJICKABIINNA HEKOTOPOE BPeMsi BHUMAHHUE HEMEIKUX U BEH-
repCKUX MaTeMaTHKOB. Ero WHTepecoBasa YHUCTO MaTeMaTHYecKas CTOPOHA BO-
mpoca W O4YeHb Majio BOJHOBAaja WM HE BOJHOBajIa BOBCE MpoOJieMa MPUHSTHS
pelICHUH KaK TaKoBas.
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XoTsl mpeaMeT pacCMOTPEHHsI CTaTbU Ha MEPBBIM B3TJISLJ] Ka3ajcs TPUBHUAJb-
HBIM, OH BEChbMa CJIOKEH, OCOOEHHO C MaTeMaTHYeCKOW TOUKH 3peHus. B crartbe
paccMaTpuBaach pallMOHANIbHAS CTPATErus JETCKOM UTPhl «4ET U HEUeT», B KO-
TOpPOH JBa UI'POKa OJHOBPEMEHHO OTKPBIBAIOT MO MOHETKE. Eciau OTKpbIBaroTCs
JIBa OopJjia WJIU JIB€ PEIIKH, BHIUTPBIBAECT UTPOK A. Eciau Ha MOHeTax BhINaJaloT pas-
HbI€ CTOPOHBI, BhIUTpBIBaeT Urpok B. Korpa s Obul Manp4uIIKoi, MBI UTpaiu B
BapuaHT 3Tol urpsl. [lo cueTy «Tpu» MBI OTKpBIBAJIW CKaTble KyJaKd U, BbI-
CTaBJIsAsl OJIMH WIIH JBa Naiblia, kpudanu «Hedet!» unu «Yet!».

Cornacno ¢on HeliMany, «eciu Balll MPOTHUBHUK XOTSA Obl HE Aypak», HaJo
cTapaThCcsl HE CTOJBKO yraJaaTb €ro HaMepeHHUs, CKOJIbKO HE OTKPBITH CBOM. JIto-
Oas cTparerusi, OpUeHTUPOBAHHAS HA BBIUTPHIII, a HE HA U30eKaHUEe MPOUTPHIIIA,
HEM3MEHHO MPUBOJUT K MPOUTPHIILy. (3aMeThTe, YTO 37/eCh BIEPBbIC UAET Peyb 00
aHaJIU3€ BO3MOXHOCTH IMPOUTPHIIIA KAaK HEOTHEMJIEMON 4YacTh YHPABJIEHUS pPHC-
koMm.) [ToaToMy crieyeT KiacTh MOHETY KBEPXY OPJIOM WIIM PEUIKOW CIIydailHbIM
o0pa3zoM, MOJeINpysl MalluHy, KOTOpas OyAeT OTKPhIBATh KaXXIyl0 CTOPOHY MO-
HeThl ¢ BeposaTHOCThIO 50%. Crenys 3To#l cTpareruu, HE MPUXOIUTCS PACCUHU-
THIBaTh HA BBIUTPHILI, HO 3aTO U IPOUTPATh TaK HEBO3MOXKHO.

Ecnu BBI cTapaerech BBIUTPATH, IOKA3bIBasl OpJjia IIECTh pa3 B KaXKABIX AECATH
urpax, IpoOTUBHUK pa3rafaeT IJIaH UTpbl U JiIerko nodeaut. OH OyJeT MmoKa3biBaTh
B KaXJBIX JECATU UIPaxX WIECTh pa3 PELIKY, €CIU €My HYKEH «HEYET», U IIECTh
pas opiia, €ClIi «4eT».

TakuM o0pa3oMm, eIMHCTBEHHAs palliOHaJIbHAs CTPATETHS I 000UX USPOKO8
3aKJII0YAETCs B TOM, YTOOBI OTKPBIBATh MOHETY Cily4alHbIM oOpa3om. Toraa mo-
CcJie JOCTaTOYHO OOJIBIIOTO KOJMYECTBA UTP B MOJIOBUHE CIy4aeB BBIMAACT «UeT», a
B MOJIOBUHE — «HEYET». DTa Urpa ObICTPO HAJ0EaeT.

Marematndeckuii pe3ynbTaT, nojdydeHHbld pon Helimanom, 3akirodaeTcs B
JI0Ka3aTeJIbCTBE TOTO, YTO 3TO €AMHCTBEHHBIN UCX0, €l 00a UTPOKa UCHOJIb3YIOT
palMOHATBHYIO CTPATErHI0 UTPhl. DTO HE 3aKOH BEPOSITHOCTH, YTBEPKIAIOLIUHU,
4yT0 mancel B 3Toit urpe 50 Ha 50. Cxopee, caMu UTPOKU SIBISIOTCS NPUYUHOU
Takoro pesynbtata. Ctaths ¢poH HeiiMaHa B 3TOM IJ1aHe HEJABYCMBICIEHHA!

Jlaxke eci mpaBWIIa UTPBI HE COJAEPIKAT IEMEHTOB «pHCKa» (T. €. BBITATH-
BaHMSI M3 YPHBI)... 3aBHCUMOCTb OT... CTaTUCTUYECKOTO DJIEMEHTa HACTOJIBKO
CBOMCTBEHHAa UIpe caMoil mo cebde 4(ecnn HE BCEMY MHpY), YTO HET Heo0Xo-
JUMOCTH BBOAMTD €r0 UCKYCCTBEHHO .

Buumanue, xotopoe npusiekia k cede ctaths (GoH Heitmana, mokasbIBaer,
YTO B HEll OBUIO HEUTO BaXXHOE C TOYKH 3pPEHUS MaTeMaTUKH. JIuip mo3nHee
€My CaMOMY CTaJo SICHO, YTO TEOPHs UTP 3aTParuBacT HE TOJbKO MAaTEMAaTHKOB.

B 1938 rony, xorna ¢on Heliman emie Obut B [IpuHCTOHE M oOmiancs ¢ DitH-
MITEHHOM W ero Apy3bsSMH, OH BCTpeTWs SKoHommcTa w3 ['epmanum Ockapa
Moprenmrepra (Morgenstern), KoTopelii ctan ero He3aMEHUMBIM TOMOIIHUKOM.
OH HEMEeIJIEHHO OIICHHJI TEOPHUI0 Urp M cka3an ¢goH HeiimaHy, 4TO XOoueT Hamu-
caTh 0 Hell cTaThio. XOTd ero MaTeMaTuyeckue CocoOHOCTH ObUIM HE HAa YPOBHE
3amaun, MopreHmrepH yoenun ¢on HeliMana coTpyniHUYATh C HUM B HaMCaHHUH
CTaThH, U 3TO COTPYAHUYECTBO PACTSHYJIOCh Ha BCE T'OABI BOWHBI. Pe3ynbTaToM ux
COBMECTHBIX ycuimii ctana «Teopust urp u 3koHOMU4eckoe noseneHue» («Theory
of Games and Economic Behavior») — kiaccuueckasi pabora kak COOCTBEHHO IO
TEOPHUH TP, TAK U M0 €€ MPUMEHEHHIO B XO0/I€ MPUHATHUS PEIICHUH B SKOHOMUKE U
ousHece. OHHM 3aKOHYMIU O00BEMHCTYIO KHUTY — 650 crpanun — B 1944 rony.
WznarenscTBO [IpUHCTOHCKOTO YHUBEPCHUTETA, COCIABIINCH HA BOWHY U AS(OUIIHAT
OyMmaru, oTKa3zanoch ee MyOJUKOBaTh. B KOHIIE KOHIIOB OJMH U3 WICHOB CEMbHU
Pokdennepa B 1953 rony cydbcuaupoBai uziaHue.

DKOHOMHUYECKHE MPOoOIeMbl HE ObUIM YE€M-TO COBEPIIEHHO HOBBIM 1 GoH
Heiimana. OH ¥ paHbIlle MHTEPECOBAJCS YKOHOMHKOH, MBITASICh MOHSThH, YETO
MOXKHO JOCTHYb, UCHOJB3Yysl MAaTeMAaTHUKYy ISl Pa3pabOTKH MOJETU IYKOHOMHUYE-
ckoro pocra. OH ObUI HE TOJBKO MAaTEMaTUKOM, HO U (PU3UKOM, a TIOTOMY OBLI
O0COOCHHO BOCHPHUMMYUB K TOHATHIO paBHOBecus. «IIOCKOIBKY HSKOHOMHCTHI
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CIJIOLIb U PSIJIOM UMEIOT JIENIO ¢ KonyecTBamu, — nucai pon Heiiman, — skoHo-
MHUKa JTOJKHA ObITh MaTeMaTHYECKOM HayKOH MO CYIIECTBY, €C/IM HE MO S3BIKY...
TECHAsl aHAJIOTUS CO CTATUCTUYECKON MEXaHUKOM».

Moprenmreps poauics B 'epmanuu B 1902 roay, HO BBIPOC U MOJTYYHI 00-
pasoBanue B Berne. K 1931 roay oH ObLT yXKe JOCTATOYHO MPU3HAH KaK YKOHOMHCT,
4T00BI cTaTh peeMHukoM Ppuapuxa Gou Xaiie-ka (fon Hayek) na mocty nupex-
TOpa NPECTXKHOTO BEHCKOT0 HHCTUTYTA UCCIEOBAaHUM J1€JI0BOro KA. XOTS OH
OBUT XPUCTHAHUHOM C IPUMEChIO aHTHUCeMUTH3Ma, B 1938 rony, mocie BTop:keHus
I'epmanuu B ABcTputo, oH yexan B Coeaunennsie LIITaTel 1 ckopo HaIIea MEeCTo Ha
sKOHOMHUecKoM (akynbTere B [IpuHCTOHE .

MopreHmTepH He BEpHJI B BO3MOXKHOCTb HCIIOJb30BAaHMS 3KOHOMHYECKOM
HayKH JJIs IpeJicKa3aHus J1eJ10BOM akTUBHOCTH. OH JOKa3bIBaj, 4TO NOTpeOu-
Tenu, OM3HECMEHBl U MOJIUTUKH YUYUTHIBAIOT MPOTHO3BI U B COOTBETCTBUHM C HUMU
MEHSIOT CBOM DPEIEHUs] U JEHCTBUSA. DTU M3MEHEHUs 3aCTaBIISIIOT MPOTHO3HCTOB
MU3MEHATHh MPOTHO3bI, MOOYXJAass NMyOJHKY K HOBBIM peakiusiM. MopreHuTepH
CpaBHMBAJ 3Ty HMOCTOSHHYIO 00paTHYIO cBsi3b ¢ urpoi lllepnoka Xomnmca u mpo-
¢deccopa MopuapTtu, cTaparolIUXca MEepeXUuTpuTh Apyr apyra. OTcioga cienoBai
BBIBOJI, UTO B 3KOHOMHMKE CTAaTHCTHYECKHE METOJbl MPHUTOJHBI TOJHKO B OIHKCA-
TeIBHBIX HEJAX, KHO TBEPA0N00bIe, KAXKETCs, He OTAAIOT cebe B 5TOM oTdeTa»’.

MopreHmrepHa pasapaxanga Haes O BO3MOXKHOCTH HJI€aJIbHOTO MPOTHO3a,
rOCIOJICTBOBaBIIas B »KoHOMuYeckod Teopun XIX Beka. Hukro, yrBepxaan
MopreHumrepH, He MOXET 3HaTh, YTO COOMpAIOTCS JejaTh BCE OCTaJbHBIC B
m000i JaHHBIA MOMEHT: «HeorPaHI/meHHHﬁ MPOrHO3 U 3KOHOMUYECKOE PaBHO-
BECHE B3aUMHO HECOBMECTHMBI» . dpank HalT BBICOKO OLIEHWSI ATOT BBIBOJ M
MIPEIOKUI IEPEBECTH CTaThi0 MOPreHIITepHa ¢ HEMELKOTO Ha aHTJITUHCKUH.

Kaxercss, Moprenmrepn Obu1 numeHn mapma. HoOeneBckuii naypeat Ilon
Camysibcon (Samuelson), aBTop camoro MmoOmyJasipHOrO B TEUYEHHE HECKOJIbKHUX
JnecsaTuieTuil yyeOHMKa MO0 HPKOHOMHUKE, Tak mucain o HeMm: «HamoieoHoBCKHit
KOMILJIEKC... TIOCTOSIHHO CCHUIAETCS Ha aBTOPHUTET KaKUX-TO (DU3UKOB WIIM JIPYTUX
yaenbix».(Kaxercsi, ux «1000Bb» OblIa B3aUMHOW. MOpreHIITepH ObUT HEBBICO-
KOr0 MHEHHUS 0 MaTeMaTuyeckux nosHanusx Camyasnbcona. Hasbennuuas, 4ro, mno
cinoBaMm (on Helimana, CaMy3JIbCOH UMEET «CMYTHOE NMPEICTaBIECHUE O CTa0UIIb-
HOCTH», OH MPOPOYMUJ, YTO «€MYy M TPUAIATH JIET HE XBATUT, YTOOBI MOHITH TEO-
puto urp!», cm.: [Leonard, 1994, p. 494]. Penke, TOXe XpUCTHAHUH, HAMHOTO OT-
KpOBEHHEe, YeM MOpreHImTepH, paccka3biBajl O MPUYMHAX, 3aCTaBUBIIUX €ro IO0-
KUHYTh THTICPOBCKYIO ['epMaHmio).

Jpyroii COBpeMEeHHUK yTBEpXkJajl, 4YTO MPUHCTOHCKHE IKOHOMHUCTBI «IIPOCTO
teprers He Mormm Ockapa»®. Jla 1 cam MOPreHIITepH KaloBaics Ha HEIOCTATOK
BHUMaHHs K CBoeMy Jrooumomy nerumny. [locie mocemenust [apBapaa B 1945
TOLY OH 3aMETHIL, 4TO «HHKTO U3 HHX» HE NPOABUI HUKAKOTO HHTEPeCa K TCOPHH
urp— . B 1947 rony ero oropumi 3KOHOMHCT Perke, Ha3BaBIIMK TEOPHUIO UTP <«JI0-
Cy>Xel BEeHCKOU OO0JITOBHEN» 2 a B 1950 roAy NpH MOCEMIEHUH TPYIIBI BbIAAO-
HIMXCS SKOHOMUCTOB B PoTTepaaMe oH OOHApyX uj, 4TO OHU «3HAThb HUYEro He
XOTEJU O [Teopuu Urp], HOTOMY YTO OHA UX pa3IparkacT».

MopreHmTepH B CBOIO OuY€pelb Mpe3Hupaj JIMILIEHHYI0 CTPOTOCTH TPAKTOBKY
KeitHcom nmpobiembl onpeaeseHHOCTH U OT3bIBajicsA 0 ero «OO0uiei Teopun» Kak
0 «IPOCTO YYJOBUIIHOW paboTe», HO, Haxe Oyaydd dHTY3MACTOM HCIIOJIb30BAHHUS
MaTeMaTH4YeCKUX METOAO0B B AKOHOMHUYECKOM aHaju3e, MOCTOSHHO kKaJoBaJICs Ha
CBOM MPOOJIEMBI C HOBBIMU MaTepHallaMH, KOTOpble MOJCOBbIBal emy ¢oH Heii-
man'’. K ¢ou Heiimany MopreHmTepH OTHOCHICSA C OnaroropenueM. «OH 3ara-
JOYHBINA YEJIOBEK, — HaIKMCall OH KaK-TO. — CTOJIKHYBIIHUCH C YEM-TO Hay4YHBIM,
OH BEChb 3aropaecrcsi, MPOSICHIETCSA, O0KUBAET, IIOTOM T[ACHET, IMOTPYKAETCS B
CIISIYKY, BEJET MOBEPXHOCTHBIE CyMOYpPHBIE pa3rOBOPHL... B HEM ecTh 4TO-TO He-
MTOCTHKUMOE.

[IepcnekTrBa yBsSI3aTh XOJIOJAHBIM MAaTEMATHYECKUUA pPACUET TEOPUU HIP C
KOJUIM3USIMU DKOHOMHKHU ITOKA3aJIach 3aMaHYMBOM M MATEMATHKY, UHTEPECYIO-
IEMYyCsl DKOHOMHKOM, M JKOHOMMCTY, YBIICYEHHOMY MAaTE€MAaTUKOH. JlomosHu-
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TEIbHBIM CTUMYJIOM K HMX COTPYJAHHUYECTBY IMOCTYXKUIIO pazfenseMoe 000nMHU
OIIYIIIEHHE TOTO, YTO, TOBOPS ClioBaMH MOpreHIITepHa, UCIIOIBL30BaHNE MaTeMa-
TUKH B SKOHOMUKE TIPEOBIBAIIO TOT/IA «B IIAYEBHOM COCTOSTHHM .

JleiicTBOBaNM 37eCh W BBICIIMNE MOTHBBHI. CTPEMJICHHE CAENaTh MaTeMaTHKY
CTOJIb K€ MOIIIHBIM HHCTPYMEHTOM aHaJM3a o0IIeCTBa, KAKUM OHA MPOSIBUIIA Ce-
Osl B €CTeCTBEHHBIX Haykax. Ho eclii B Halllu JHHU TaKoe CTPEMJICHHE MPUBETCT-
BOBaJIOCH Obl OOJIBIIMHCTBOM IIPEJCTABUTEICH OOINECTBEHHBIX HAyK, B KOHIIC
1940-x rogoB OHO, BEpOSITHEE BCErO, M OBLJIO TJIABHOW MPUYUHON OTTOPKEHUS
camMoi mjeu MPUMEHEHUs TeOpUu Urp. B To BpeMsi akaJeMUUYECKUM KYpSITHU-
koM mpaBus KeifHe, a OH cunTan HEeBO3MOKHBIM MaTEeMaTUYECKOE OMUCAHUE 1e-
JIOBEYECKOTO MOBE/ICHUS.

«Teopust UTp U FKOHOMHUYECKOE TIOBEICHUE» HE Tepsla BPEMEHHU Ha aroJIOTHIO
MPUMEHEHUS MaTeMaTUYeCKUX METOJOB B XOJ€ MPUHSATHSI dKOHOMUUYECKUX pe-
menuii. ®on Heiiman u MopreHImTepH OTBEPTIN KaK «COBEPIICHHO OIIHNO0Y-
HBIID» apryMeHT, OYATO YEeTOBEYECKHUE M TMCUXOJOTHYECKHE ACTEKThl SKOHOMUKHU
MPEMSTCTBYIOT MCIIOJIh30BAHUIO MATEMATHYECKOTO aHAIM3a. YKa3bIBas Ha TO, YTO
MaTeMaTUKy Hayalld UCIOJIb30BaTh B (hu3uke Toibko B XV Beke, a B XUMUU U
ouonornn — B XVIII, oHM yTBepkIanu, 4TO MEPCHEKTHUBBI MaTeMaTU3alluU
ATUX HAYK «B 3TH PAaHHHE MEPHOABI BPS X MOTJIN OBITH JTYYIIUMH, Y€M B SKOHO-
Muke — Mmutatis mutandis* (C cooTBETCTBYIOIIUME U3MEHEHHUSIMH, Ha CBOW MaHep
(nam.). — Hpumey. Ilepeoduura) — ceromus»-.

®on Heliman u MopreHITepH OTBEprajidi BO3pa)XE€HUsl, OCHOBAHHBIE HA TOM,
9TO UX CTPOTHE MATEeMATUYECKUE OINEpallyl U yIop Ha KBaH-TH(UKALUIO SBIIS-
I0TCS HEPEATUCTUUYCCKUMU YIPOIICHUSMH, MOTOMY YTO «PSIOBON YEIIOBEK...
OCYUIECTBIIAET SKOHOMUYECKYIO aKTHBHOCTD B cdepe TocroacTBa HEOopeaeIeHHO-
cTi» . Bellb B KOHIIE KOHIIOB CBET U TEIUIO JIFOAHM TOXE BOCIPUHUMAIOT HEUYETKO!

YtoObl mpeBpaTUTh GU3MKY B HAYKY, 3TH SIBJACHHUS (TEILIO M CBET) HYXHO
OBLIIO U3MEPUTH. A B pe3ylbTaTe JIOJN Ha4add UCIOIb30BaTh — MPSIMO HIIH
KOCBEHHO — PE3YyJIbTaThl TAKUX U3MEPEHUN JaKe B MOBCEIHEBHOM KU3HU. TO
&KE caMoe MOXKET CIy4UThCs B OyayiieM U B d3KoHOMHUKe. Korma ¢ momorisio
TEOPHUH, UCTIOJB3YIONIEH [M3MepeHus|, yaacTcs J0CTHYb 0oJiee MOJHOTO MOHH-
MAaHUs YEJIOBEUYECKOTO IMOBEJACHHUS, YEIOBEUECKAS KU3Hb MOYKET CYLIECTBEHHO
U3MEHUTHCSA. A ITO O3HAYAET, YTO HM3YUYCHHE ITUX MpoOJeM He 00s3aTeNbHO
IIPEICTABISET COOOM YAoK HAYKI» .

B «Teopuu urp u 3KOHOMHUUYECKOM MOBEJCHUU» aHAJIU3 HAUYMHAETCS C MpPO-
CTOTO MpUMEPA: YETOBEK BHIOMpAET MEXIY ABYMS albTEepHATUBAMH, KaK MPU BbI-
O0ope MeXay OpJOM U pEeUIKoil B Urpe B «4eT M HeueT». Ho Ha 3ToT pa3 ¢oH
Heiiman u MopreHmTepH NpOHUKAIOT 3HAYUTENBHO Ty0Ke B MPUPOAY HPUHATHUS
pelIeHuii, 3acTaBlisisl YeJOBEKa JIeJIaTh BBIOOP HE MEXAY ABYMs MPOCTHIMU BO3-
MOXXHOCTSIMH, @ MEK]ly ABYMSI KOMOMHAIIUSIMU COOBITHH.

OHu paccMaTpuBaIOT MPUMEP C YEJTOBEKOM, KOTOPBIM NpeArnoYuTaeT Kode
a0, a yait Monoky'®. EMy 3amaior Bompoc: «UTO ThI MPEAMOUYTEINh — YaIIKy
Kode M cTakaH, B kotopoM ¢ mancamu 50 Ha 50 Oyner uaii wim Mmonoko?» Ec-
TECTBEHHO, OH BbIOEpET yalky Kode.

A eciu CMEHHUTBH ero MpeANnoYTeHHS U 3a4aTh TOT ke Bornpoc? [IycTs Ha 3TOT
pa3 OH MpeANoYUTaeT MOJIOKO U Yaro, U Kode, HO BCe-Taku Jyulie Kode, uem yaid.
Tenepp BbIOOp MeXAy rapaHTUPOBAHHBIM KO()e U BO3MOKHOCTBIO C PaBHOU Bepo-
SATHOCTBIO MOJIYYUTh Yail UJIM MOJIOKO CTAaHOBHUTCS MEHEE OUYEBHIHBIM, YEM B Iep-
BOM cily4yae, IOTOMY YTO HEONPEIEICHHBIA UCXO/ CYJIUT €My BBIIOJIHEHHUE TJIaBHO-
ro xenanus (MOJIOKO) WJIM K€ TO, YTO €My HYXKHO MeHbIe Bcero (4ait). M3menss
BEPOSATHOCTU HAaXO0XJEHUS B CTaKaHE yas MJIM MOJIOKa M CIpamuBas, B KaKoil
MOMEHT JJI YeJ0BEKa rapaHTHUs MOJydeHus Kode U Urpa Ha mojydeHue MoJoKa
C PUCKOM IMOJYYUTh BMECTO HEro HEKENaHHbIH Yall CTaHyT OJIMHAKOBO IpPEAIou-
TUTENbHBI, MBI MOXEM IMOJYyYUTh KOJWYECTBEHHYIO OLEHKY — (UKCHPOBAHHOE
YHUCIIO — JJIsl U3MEPEHHUS CTETIEHU MPEANOYTUTEIbHOCTH MOJIOKa, Kode U Jas.
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[Tpumep craHOBUTCS OOJee HATIISATHBIM, €CIU MEPEUTH K TEXHUKE M3MEPEHUS
BBITO/IBl — CTEINCHH yJOBJICTBOPEHHOCTH — OT 00JalaHus OAHHUM JOJUIAPOM IO
CPaBHEHUIO C BBITOJON OT MOJYYESHHs BTOPOTO J0JIapa, TO €CTh 00JIadaHus ABYMS
nojutapamu. Temepb sl 4elOBEKa JYYIIMM HCXOIOM JOJDKHO OBITH OOanaHue
IBYMSI JTOJIapaMH, KOTOPOE MBI MIOCTAaBUM Ha MECTO MOJYYEHHUsI MOJIOKA B MPEIbI-
JyIIeM MPUMepe; OTCYTCTBHE JCHET 3aiiMET Teleph MECTO 4as, Kak HauMeHee OJia-
TONPHUSATHOT'O UCXO/a, M OAHMH J0JUIAp 3aMET MECTO CPETHErO IO MPEANOYTHTEIb-
HOCTHU BapHaHTa — IMOJY4YCHHS Kode.

CnenaeMm ombIT OoJiee PEATUCTUYHBIM U Oy/eM U3MEpsITh MOJIE3HOCTh, T.€. CTe-
NeHb yaoBJIEeTBOpeHUs. [IyCTh HAIl YellOBEK BHIOMpPAET MEXAY rapaHTUPOBAHHBIM
OJTHUM JIOJUTAPOM M BO3MOXHOCTBIO MOJIYYHUTh JIMOO elle OJuH, Tu00 ocTaThbes 0e3
HUYETO.

C BeposTHOcThIO 50% YenoBek Moiy4yaeT JABa J0JUIapa U ¢ BEPOATHOCTHIO S50
— HOJIb, TO €CTh MAaTEMaTUYECKOE OKUJAHHE B UTPE PAaBHO OJHOMY jaosuiapy. Eciau
YEIIOBEK CKAXKET, YTO eMy 0e3pa3invyHoO, UrPaTh JU, YTOOBI C paBHBIMU IIaHCAMH
NOJYYUTh JABa JAOJIJIapa WJIM HUYETrO, WU MOITYYUTh Oe3 Urphl OJUH JOJIap,
MOXXHO CUUTATh, YTO OH HEHUTpaJeH K PUCKY MPHU CTOJb MaJbIX CTaBKax. B coot-
BETCTBHUU ¢ popMyIoH, npemayoxxkeHHon Gon Heiimanom u MopreHmrepHom, Bepo-
SATHOCTb CaMOM JKeJTaHHOH BO3MOXKHOCTH — B 3TOM CJIy4ae MOJTYYUTh JABa JoJUIapa
— OmpeJesieT, HaCKOJILKO YeJIOBEK MPEANOYUTACT OJHMH JOJUIap BMECTO HYJS IO
CPaBHEHHIO C TEM, HACKOJIBKO OH MPEANOYUTACT JBa JI0JUIapa BMECTO HYJs. 31eCh
50% o03HAYaroOT, YTO €ro MPEANOYTCHHE MOTYYUTh OJIUH J0JIap BMECTO HYJIS CO-
CTaBJISIET MOJIOBUHY OT €r0 MPEANOYTEHHS TIOJYYHTh JABa J0JUIapa BMECTO HYJIS.
B Takoii cuTyaluu moJe3HOCTh JBYX JIOJIAPOB BABOE OOJBIIE MOJIE3HOCTH OJHO-
ro JoJutapa.

OTBeTHl APYTrUX JIOAEH WMIIM MPH JPYTUX OOCTOSATEIBCTBAX MOTYT CHIBHO
oTnu4atbesi. [locMOTpUM, YTO MPOM3OMIET, €CTU MBI YBEIUYUM CTaBKU M H3Me-
HHUM BEpOSTHOCTU B HTpe. [IpeAnonoxum Teneppb, 4To 3TOT YEIOBEK Oe3pasiu-
YeH K albTepHAaTHBE rapantupoBaHHo nonyuuth 100 monnapoB winu urpe ¢ 67%
BeposiTHOCTH oayunTh 200 nonnapoB u ¢ 33% BEpOATHOCTH HE MOIYYUTh HUYE-
ro. Maremarnueckoe OXHJaHHE B 3TOW urpe cocrtasiser 133 mosutapa, mHBIMHU
CJIOBaMHU, TPEANOYTUTEILHOCTh TapaHTHPOBAHHOTO Hcxojna — monydeHuss 100
J0JIapOB — Tenepb OoJbllle, YeM KOr/ia peyb Ui TOJIBKO O mape AouiapoB. 67%
BepositHocTH TonydeHuss 200 moyutapoB 03HAYAKOT, YTO €ro MPEANOYTEHHUE TOTy-
yuth 100 10/177apOB BMECTO HYJISI COCTABIISIET IBE TPETH OT MPEAIIOYTCHUS TTOTYUHTh
200 mommapoB BMeCTO HyIs: mosie3HOCTh OT mepBbix 100 monnapoB Beile, 4em
nosie3Hoctb oT mocnenyomux 100 pomnapos. Ilone3HocTs OombiIel CyMMBI
YMEHBIIAeTCs, KOTJa CyMMa JICHET, IMOBEPralouiascsi pUCKy, YBEIIMUYUBACTCS C OJI-
HO3HAYHOT'0 YHCJIA O TPEX3HAYHOTO.

Ecnu Bce 3T0 KaxkeTcsl BaM 3HAaKOMBIM, TO TaK OHO M €CTh. PaccyxieHue 31ech
TO XK€ CaMO€, YTO U INPH BBIYMCICHUH <«IKBHBAJICHTA OIMPEACICHHOCTU», KOTOPBIN
MBI [TOJIy4aiau U3 pyHIaMEHTAIBHOTO MpUHIMNAa bepHyu, yTBepK1aBIIero, 4To
MOJIE3HOCTh OT yBENWYCHHsI OoraTcTBa OOpaTHO MPOIMOPIIMOHATHHA KOJTHYECTBY
yKe umerorierocs 6orarcrea (cm. . 6, ¢. 123-124). B atom cyTh U30eKaHUsI pHC-
Ka — HACKOJBKO MBI TOTOBBI IIPUHUMATh PEIICHUS, CIIOCOOHBIC TIOOYAUTH APYTUX
MIPUHATH PEUICHUS, Pe3yabTaThl KOTOPHIX OYAYyT HEOIAarompHsTHBI A Hac. JTa
TUHMS aHanu3a BeaeT oT (on HeiiMmana u MopreHmrepHa mpsmMo K KIACCHYECKUM
palMoHANIbHBIM METOJaM, MOTOMY YTO pa3yMHBIE JIIOAM BCETJa SICHO MOHUMAIIU
CBOM MPEANOYTEHHS, HEYKIIOHHO CJIEIOBATIM UM U TIPEJCTaBIIsUIA UX cebe MMEHHO
TaxK.

Amnan bnunanep (Blinder), mHorosnetauit cotpyaauk [IpUHCTOHCKOTO SKOHOMH-
geckoro (hakyabTeTa, COaBTOP MOMYNIIPHOTO y4eOHWKA 1O SKOHOMHUKE WU BHIIE-
npencenarens CoBera ympasistomux DenepanbHON pe3epBHOM cucTeMbl ¢ 1994-
ro mo 1996 rox, MPELIOXKHI MHTEPECHBI HpuMep u3 Teopud urp . IIpumep
MOSIBUWIICSI B CTaThe, omyOiaukoBaHHOW B 1982 romy. OH MIOCBSAIIEH BOIIPOCY O
TOM, BO3MOXKHA JIM WM JaXKe KeJlareidbHa U KOOPAMHALUS MEXKIY ICHEKHOU
MOJINTUKOM, KOTOpasi BKIIOYAeT B ce0s KOHTPOJIh BETUYUHBI KPATKOCPOYHOTO
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MIPOIICHTA W JICHEKHOTO MPEJUIOKEHUS, U (DUCKAITBHOU TOJUTUKOU, OMIPEACIISIO-
el cOalaHCUPOBAaHHOCTh PAcXoJIOB (heepalibHOTO MPABUTENBCTBA M HAJIOTOBBIX
MOCTYIJICHUH.

YyacTHUKamMu UTpbl SABISIOTCA pyKoBoauTenn DenepalbHOM PE3epBHOM CHUC-
tembl (OPC) 1 NONMUTHKH, OMPEIEIIAIOINE COOTHOLICHUE MEXIY PacXoiaMu U Ha-
JIOTOBBIMH JTIoxXoAaMH  (heiepasibHOTO Oro/pketa. OCHOBHOHM 3aadeil pyKOBOJCTBA
@OPC sBasieTcss KOHTPOJIb 32 UHOIAIUEH, B CHIIy YeTO OHU MPEATIOYUTAIOT TOJHU-
TUKY OXJIKJICHHSI YKOHOMUKH TOJHUTHKE ee pasorpeBa. Cpok ciyxxObl wieHoB Co-
Bera ynpapisironnx @PC — 14 yier, a npe3uaeHT DenepaabHOro pe3epBHOrO OaHkKa
COXpaHSET CBOIO JOJDKHOCTD BIUIOTH JI0 YXOZA Ha MEHCHUIO, — 3TO B 3HAYUTEIBLHOU
CTEIEHHU 3allUIIAET UX OT MOJUTHYECKOTo naBiieHusi. C Ipyroi CTOPOHBI, MOJIU-
TUKH PETYISPHO MEPEH30UPAIOTCs, TaK YTO UM BBITOJIHEE CPAXKATHCS 3a TIOJJOTPEB,
a He 32 OXJIAXKJICHUE SKOHOMUKH.

B xoae urpel mpOTUBHUKHM CTApaAIOTCsl MPUHYAUTH APYT Apyra K NPUHSITHUIO
HeMpUATHBIX pereHuid. PykoBogurenn ®PC xorenu Ob1, 4TOOBI CyMMa HAJIOTO-
BBIX TOCTYIUICHHUH Obla O0JIbIIe CyMMBI (heIepaTbHBIX PACXOIOB, YTO MPEIyIpe-
KJIAaeT BO3HUKHOBeHHE OromkeTHoro aeduruta. [Ipodurmur Oromkera sBisercs
CPEICTBOM CICpPKMBAaHUS MHQIIALNU U, CICAOBATEIBHO, 3alIUIIAET PYKOBOIHUTE-
neit ®PC ot ynpekoB B m10xoit padote. [TomuTHKH, KOTOphIe OECIIOKOATCS O TIepe-
n30Opanuu, npennouwtn Obl, 4yToObl @PC ynepxkuBaia TMPOIEHTHBIC CTaBKH Ha
HU3KOM YPOBHE, JIEHEKHOE MPEIJI0KEHUEe — Ha BBICOKOM. Takas MOJUTHUKA CTH-
MYJIHPYET ACTOBYIO aKTUBHOCTH U 3aHATOCTHh HACEICHHS M MOXKET N30aBUTh KOH-
rpecc U Mpe3uieHTa OT OromKeTHOro AeduuuTa. Kaxknas ctopoHa HE XO4eT Jie-
JIaTh TO, YETO XOYET ApyTasl.

brnuanep noctpous MaTpuily, NOKa3bIBAIOUIYIO MPEANOUTEHUS KaKIOU CTOPO-
HbI B OTBET Ha TPU BO3MOKHBIX PEILIECHUS TPOTUBOIOJIOKHON CTOPOHBI: OXJIAXK1aTh
SKOHOMUKY, HUUETO HE PEANPUHUMATH, Pa30rPEeBATh SKOHOMUKY.

DenepansHan PesePRAAA CHCTEMA

Oxnaxnath Humero ne Pazorpesats
IROHOMURY PeinpHHUMATE  SKOHOMHEY
3 1 4
Onanaats
BROHOMARY
9 6 4
g 2 5 6
E Huuero ne
NpeNpHHHMETL
R tedl 8 5 1
7 8 9
Pasorpesats
IKOHOMMKY 2 3 5

Matpuua npeanourenuii bannaepa

Hcrounuk: Alan S. Blinder, Issues in the Coordination of Monetary and Fiscal Policies // Mone-
tary Policy Issues in the 1980s. Kansas City, Missouri: Federal Reserve Bank of Kansas City, 1982, p. 3-
34,

B xaxxgom kBazpare yucia HaJ JUAroHaIbI0 MPEACTABISIOT MOPSI0K Mpe/-
nouteHut 11t pykopojictea ®PC, uncna moa AMaroHanbio — JAJIs MOJIUTHKOB.

Hawubonee mpeamoururenbhbie 1711 pykoBoacrBa ®PC Bapuantsl (1, 2 u 3) Ha-
OJIFOIAIOTCS B BEPXHEM JICBOM YTy MaTPHIIBI, TIE 10 KpaiHEeH Mepe 0JiHa CTOPO-
Ha OPOSBJISACT CKIOHHOCTh K aHTUHH(IIAIMOHHON MHOJIMTHKE (OXIaXJeHue), a
Jpyrasi Wiu MOAJAEPAKUBAET 3TOT KypcC, WIIM HE pacKauuBaeT JoaKy. PykoBogurenu
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@OPC sBHO PEMOYUTAIOT, YTOOBI OJUTUKU UTPATH UM Ha pyKy. Tpu Bapuanra,
HanboJee MPEAMOYTUTENbHBIX ISl MTOJIUTHKOB, MPEACTABICHBI B IPABOM HUKHEM
yriay, TJe Mo KpalHed Mepe oJHa CTOpOHA BBICTYHAET 3a ocjabiieHne JeHEeKHOH U
KPEIUTHOM TMOJUTUKHU, a Jpyras WiId MOJNJAEpKUBAeT 3Ty HJEI0, WU HE pac-
KauuBaeT JOAKY. [IoMUTUKHU SBHO MpeANOUnUTaIOT, YTOObI (herepaibHble YNHOBHU-
KM 3arpyKajJu JACHbI'd B SKOHOMHKY, a MOJUTHUKUA MOTJIH Obl HE CONPOTUBIATHCS
3TOMY, T. €. HUYEero He jAenarh. HauMmeHee kenateabHble BApUAHTHI ISl TOJIUTUKOB
MpeACTaBiIeHbl B JIEBOM cTOj01E, a ;s pykoBojcTBa ®PC — B HuxHEH cTpoke.
Bpsin nu B 3TOM cuTyalii BEpOsITHO AOCTHKEHUE YIOBIETBOPSIOIIETO 00e CTOpo-
HbI COTJIALICHUS.

Yem 3akoHumTCs urpa? Ecnu mpennonoxkuTh, YTO OTHOLICHHUS MEXIY YHHOB-
Hukamu denepanbHON pe3epBHOM CHUCTEMbI M MOJUTHKAMHU TaKOBbI, YTO COTPYA-
HUYECTBO M KOOPAMHALHUS UX JEHCTBUI HEBO3MOXHBI, UTPA 3aKOHUYUTCS B JIEBOM
HIDKHEM YTy, TJ€ JI€HeKHO-KPEAUTHAs MOJIUTHKA aHTUMH(IISIIMOHHA, a OI0JKeT-
HO-HAJIOroBas MOJIUTHKA BeJET K Aeduuuty oromkera. iMeHHo Tak 00CTOSIIO A€]I0
B IepBbI€ T'0JibI Ipe3ueHTcTBa Peiirana, korga binnaep nucan 3Ty cTaThio.

[Touemy Takoit ucxon, a He Ipyroi? Bo-nepBrix, 00€ CTOPOHBI 37€Ch MPOSIBUIN
CBOHM xapakTep — jkecTkas JeHexxHas nonutuka ®PC u menpsie noauTuku. Mpl
nosaraeM, 4to YuHoBHUKU OPC He MOryT y0eauTh MOJMTUKOB B MOJIb3€ OOIKET-
HOTO IpOoQUIUTA, a MOJIUTUKA B CBOIO OYEpeab HE MOI'YT YOEIUTh PYKOBOJCTBO
OPC cHU3HUTH NMPOLEHTHBIE CTAaBKU, HU OJHA CTOpPOHA HE MMEET HU MajeHIIero
KeJaHUs HU YCTYIHUTh, HU 3aHATh HEUTPAIbHYIO TTO3UIIHIO.

[TocMmoTpuTe, 4TO MPOUCXOIUT CBEPXY U CIIpaBa OT 3TUX JABYX ceMepok. OOparu-
Te BHUMaHHE, YTO MOJ JAUaroHassiMu (MpeArnOYTeHUs TOJIUTUKOB) BBIIIE MO JICBOM
BEPTUKAIM HET HMU OJHOIO YHWCJIa, MEHBUIETO CEMH, M 4YTO BBINIE AMaroHajei
(npennourenust ®PC) crpaBa mo HIKHEH TOPU30HTAIHM TOXE HET HUA OJHOTO TaKO-
ro yucna. Konb ckopo pykoBoactBo ®PC CKIOHHO K OXJaXACHUIO, a MOJUTUKH —
K pa3orpeBy ’KOHOMHUKH, 00€ CTOPOHBI BBIHYXIEHHO 3aKJIIOYAIOT JYYIIYIO W3
XYALIUX CENOK.

DTO He cilydail B mpaBOM BEpXHEM YTy, IJie JKecTKas Or/KEeTHAasl MOJUTHUKA
oOecrnieunBaeT Or0KeTHBIN npoduuT. [Ipocienus HaIeBO MO TOPU3OHTAIN U HAJ
JUArOHAJIAMH, MBIl 3aMETHM, YTO MOPSIOK MPEANOYTUTEIHLHOCTH 000MX pe3yibTa-
TOB Mg pykoBojcTBa @PC BbIlIe YEThIpEX: OHU CKOpEe HUYEro He MPEeanpUMyT
UJIU Y)KEeCTOYaT JEHEXHYI0 MOJMTHKY, YeM MONUIYT Ha MOJUTUKY pa3orpeBa KO-
HOMHUKH, KOTOpash MOXET MPHUBECTH K MUHQIAUHH. Y NOJUTUKOB Jpyras mnep-
criekTuBa. [Js1151 BHU3 110 BEpTUKAJIM HUKE AUATOHAJICH, Mbl 3aMETUM, YTO PaHT
STUX PEHICHUH BBILIE YETHIPEX: MOJUTUKU CKOpEe coryamarTcs 0e31eicTBOBaTh
WJIU TTOUTHU Ha AePUIUT OI0JKETa, YEM COTJIACUTHCS C MOJUTUKON, KOTOpask MOXKET
JUISL HUX OOEpHYThCS MOTEPEH rojlocoB n3bupareneid Ha CIeAYIIMUX BEIOOpax U3-
3a BcIuiecka 0e3paboTHIbI.

DTOT UCXOJ U3BECTCH Kak paBHOBecue Hoama, mo umenu J[xona Hama (Nash),
JApYroro MPUHCTOHIIA M OJHOrO W3 jaypeaToB HoOeneBckoit mpemun 3a 1994
roj 3a BKJIAJ B Teopuio urp'. PapHosecue Homa oGemaer X0Th H CTaOHIBHbII,
HO HE ONTUMAaJIbHBIN Ucxod. OueBHAHO, 00€ CTOPOHBI MPEANOUYTYT MOYTH YTO
YrOJIHO, TOJBKO He 3T0. OJHAKO OHU HE CMOTYT JOOUTHCS JIYUIIETO COrIalleHus,
MOKa HE MOMAYT Ha B3aMMHBIE YCTYNKU M HE BBIPAOOTAIOT COBMECTHO OOIIYIO TO-
JUTUKY, KOTOPYIO Ka)KJas CTOpOHA Mmojjep:kajia Obl MJIM OCTallach MO OTHOIIIE-
HUIO K HEe HeUTpanbHOH, — pOJib, KOTOpas ynepxkana Obl UX OT KOH(PPOHTALIHH.
OTOT MpUMep MPUHIUIHUAIBHO OTIMYACTCS OT CUTYalluH, CloXublieiics B 1994
rony, korga ®PC nmonuia Ha cokpallleHHe JIEHEeKHON MacChl, a MOJUTUKU BOTIPEKH
OOBIKHOBEHHIO OBLIIM TOTOBBI TOMY HE MPEMSITCTBOBATh.

Urpa baunaepa gaet sicHoe MpeCcTaBiIeHUE O MOBEJECHUHU 110 OTHOILICHUIO IPYT
K JIpyry conepHuyaromux cui B Bammurrone. OHa MoXeT ObITh MCIOJIb30BaHA U
JUTsl OMTMCAaHMsI MHOXKECTBA ApYrux curyanuit. CoOpocuts 60MOy, HUYETo He JenaTh
Uiu uckaTh Mupa. CHU3UTH LI€HBI, HUUEro He JeiaTh WK MOAHATH LeHbl. Topro-
BaTbCA C YUETOM CBOMX KapT U BEPOSITHOCTH, [1acCOBATh WK OyieoBaTh B OKEpE.
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B npumepe bnaunnepa uUrpoku 3HaIOT HaMEpeHHsS APYr Apyra, 4to ObIBaeT
JIOBOJIBHO PENIKO. 3]1eCh TaK)Ke€ HE YUHUTBIBAIOTCS MPEANOYTEHUs MOTpeOuTesneH,
HAaeMHBIX PAOOTHHUKOB M OM3HECMEHOB, MHTEPECHl KOTOPBIX CHJIBHO 3aTparuBa-
FOTCSI UCXOJOM UTpbl. EciM MBI M3MEHUM NpaBUJia UTPhI, YBEJIHMYUB YHUCIIO UTPO-
KOB WJIM OIPAHUYMB UX BO3MOXXHOCTH MOJIy4yaTh HHPOPMAIIUIO, HAM MpHUeTCs 00-
paTtuthcs K Bbiciied matematuke. Kak 3amerunu gon Heiiman u MoprenmrepH,
«...Teopusi 00IIecTBa MOJAKUBIBAET HAM CIIOKHEHIINE TEOpPETHYECKHE MOCTpPOe-
HUS».

B aBrycre 1993 roma ®enepanbHas KOMHCCHS CBSI3HM peIlnja MPOJIABATH C
ayKIMOHA MpaBa Ha YaCTOTHBIC JAMAINA30HBI JJIs Telie- U paauocTtaniuil. Ha kax-
ayo u3 51 30HBI, Ha KOTOpBIC pa3jiejicHa CTPaHa, JOHKHO OBITh BBIMYIICHO MO
JBE JIMIEH3UH; HU OJHMH MOKYyMaTeJIb HE UMEeT MpaBa KyMuTh OOJIbIlE OJHOM JIU-
[eH3uH B J11000i 30He. OObIUHAs MPOIEAypa HA ITHX TOPrax 3aKI4aeTcsl B TOM,
YTO HA3bIBAIOTCS MpeUIaracMble EHbI U JHIICH3UIO MOIYyYaeT TOT, KTO MPeIo-
)KUT Oobiie aeHer. Ha aTot pas mo coBety mpodeccopa CTaH(OPACKOTO YHUBEP-
curera [loma Munrpoma (Milgrom) denepanbHasi KOMHCCHSI CBSI3M YCTaHOBHUIJIA
paBuiia MPOBECHHS ayKIIMOHA B COOTBETCTBUHU C PEKOMEHIAIUSIMH TEOPUHU HTD,
HA3BaB €ro «CIEKTPAIbHBIM ayKIHOHOM.

Bo-niepBrIX, Bce mpejiaraeMble IEHBI JOKHBI OBITh OTKPBITHI M KaXKIbIH
MPETEH/ICHT B JTFOOOH MOMEHT MOXET 3HATh, YTO JIENIAIOT OCTallbHbIC. BO-BTOPBIX,
TOPTH JOJKHBI TIPOBOJIUTHCS] B HECKOJIBKO PayHIIOB, IO TEX MOP, MOKA COMEPHUKU
HE TEepecTaHyT MOJHMMATh IEHBl. B-TpeThHX, MEXIy payHIaMH MOKYMaTeIn
HUMEIOT MPaBO MEepeaipecoBaTh MpeagaracMbie MU IIEHBI C OJHON 30HBI B JPYTYIO
WM OJTHOBPEMEHHO TMPEJIOKUTH [IEHY 3a YaCTOTHBIC TUATIA30HBI B COCETHUX 30-
HaX; TaK KaKk UMETh JUICH3UU B COCEIHUX 30HAX BHITOJHO, 33 KOHKPETHYIO JIU-
[IEH3UIO OJIMH YYaCTHUK MOXET MPEeUIOKUTE OoJibine, yeM Apyroii. Kopode roso-
ps, pelIeHHe KaKIO0TO UTPOKa MOXKET ONMHUPATHCS HA 3HAHUE O PEHICHUSX BCEX
IPYTUX UTPOKOB.

[IpeTeHaeHTHl HAILIM, YTO B TaKOW CUTYAIlMH MPUHATH PEIICHHE HEMpOCTO.
Kaxxaplii U3 HUX JOJDKEH OBUT CTPOWTH MPEANONIOKECHUS O HAMEPEHHSX JPYTUX,
U3ydasi UX PenyTaluio ¢ TOYKUA 3PSHHS arpecCUBHOCTH, ((MHAHCOBBIX BO3MOXKHO-
CTE, UMEIOIUXCS Y HIUX HAOOpPOB JIMIEH3WH. beiBau cirydau, Korja mpeJyioxke-
HUE OJHOTO W3 IMOKYIATENICH CTONh SCHO TOBOPUJIO JAPYIMM O €0 HaMepeHUsX,
9TO T€ MPOCTO BHIXOIUIN U3 OOPHOBI 32 ATy KOHKPETHYIO NulleH3ui0. KoMmanus
Pacific Telesis, nansBmas MuirpoMa B KaueCTBe KOHCYJIbTaHTA Ha BPEeMs ayk-
[[MOHA, MOIIIA JaXke Ha cOOp U aHAJIM3 BCEX PEKIAMHBIX OOBSIBICHUN CBOUX TIO-
TEHIUATBHBIX KOHKYPEHTOB, YTOOBI ONPEICIIUTH KX TOTOBHOCTH BEINTPHIBATH — BCE
paBHO 4TO. HEKOTOphIE COMEPHUKH 3aKITIOYATT MEXKY COOOM COTNalieHus, 9YTOObI
n30exaTh pa3opUTEIILHON KOHKYPEHIINH 32 JTUIICH3HH.

Aykmunon mpomen B 112 payHA0B, MPOJOJIKANICS TPU Mecsa U MPUHEC B
benepanbHbIii OrOKET 7,7 MIIpA. 10IapoB. HekoTopeie yTBEpKaaliv, 4To MpaBu-
TEIBCTBO MOTJIO ObI MOMY4YHTH OoJble JAeHer, ecnu Obl DenepalibHass KOMUCCHUS
3ampeTiia CrOBOP MEXy MOKYIMATeIsIMU, HO BIOJHE BO3MOXHO, YTO JHIICH3UU
OKa3aJIMCh pazMelnieHbl Oomee 3(h(HEeKTUBHO U SKOHOMHYHO, YeM TPU UCTIOJIb30Ba-
HUM TPAIUIIMOHHON TIPOLIETypPHI.

CrpemiieHne n30eXaTh pa3pyluTeIbHON KOHKYPEHIIMA Ha ayKIIMOHE TOHST-
HO. [ToOeauTenu Ha TaKUX ayKIIMOHAX YacTO CTPAgAalOT OT CHHAPOMA, U3BECTHO-
ro Kak «IIpOKJISITHE MOOEAUTENsI», — 3a Mmo0ey ObLIO 3alIauyeHo CIUIIKOM JI0-
poro. UToObI 3amoyduTh «IPOKJISITHE TMOOSAUTEINS», HE 005S3aTeNIbHO y4acTBO-
BaTh B DK30THUYECKHX ayKIHOHaX. Ta ke 00Je3Hb JOCTYIHA JI0O0MY MHBECTOPY,
KOTOPBIH B CIEIIKE MOKYMAeT aKI1K, Ha KOTopbie eMy nanu «100-mporeHTHyo Ha-
BOJAKY». UTOOBI HE MOMYCTUTH MOAOOHON HEMPUATHOCTH, TOPTH YACTO MPOBOISAT
C HCIIOJIH30BAaHHEM KOMITBIOTEPOB MO CHUCTEME, HAIIOMHHAIOIICH TpaBHUiia CIIEK-
TPAILHOTO ayKIHoHa. rpoKu — OOBIYHO 3TO KPYITHBIC (PMHAHCOBBIE YUPEIKICHUS
BpOJie TICHCHOHHBIX ()OH/IOB WM B3aUMHBIX MHBECTHIIMOHHBIX (POHIOB — aHO-
HUMHBI, HO TIpeJyIaraéMble MU IICHBI 0TOOPaXKaroTCsl Ha SKpaHe UCIUIeS BMECTE C
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MpeIeTHbHBIMU IIEHAMH, BBIIIE KOTOPBIX HHBECTOPHI HE OYIyT MOKYMAaTh U HUXKE
KOTOPBIX MPOJABIBI HE OYAYT MIPOAaBaTh.

B smBape 1995 rona uznanue «Pensions and | nvestments» ony6ukoBaio co-
oOIIeHre 0 JPyroM MPUMEHEHUU TEOPUU UTP B MHBECTUpOBaHWU. B Unkaro xom-
nanus ANB Investment Management & Trust ucrionb3oBaa cTpaTeruio, mpeaHa-
3HAUEHHYIO JJIsi TPEJOTBPAIICHUS CHHAPOMA <«IIPOKIATUS mobemutens». Hein
Paiit (Wright), pykoBoauTesnb OT/elia HHBECTUPOBAHUSI, OTMETUB, YTO OH OPUCH-
TUPOBAJICS HA CTpaTeruio paBHoBecwst Homa, 0ObsICHII, 9TO O0JIE3Hb «IIPOKIISITHE
noOeuTeNs» 0ObIYHO aCCOIMUPYETCS C aKIUSIMHU, 1T KOTOPBIX XapaKTepeH 4upes3-
BBIYAMHO IIMPOKUN JMAMAa30H 1I€H, «CBUAECTEIBCTBYIOIINM O CHUIILHOW Heompee-
JICHHOCTH TIEPCIIeKTUB KoMmmanum». [1Iupokuii nmuama3oH eH rOBOPUT Takxke 00
OTPAaHUYCHHOCTH JIMKBUAHBIX CPEJACTB, YTO O3HAYAET, YTO OTHOCUTEIBHO MaJIbIil
00BEM MPOIAXK WK MOKYIOK CHIIBHO TIOBIHUSET Ha IIeHYy akiuii. B cooTBeTCTBUY C
oM PaliT pemmn oTOuparh A CBOEro MOPTQENs aKIUU ¢ Y3KHM JHAra30HOM
IIEH — 3HAaK TOTO, 4TO y MyOJIMKH, a TOYHEEe TOBOPs, Y MPOIABIIOB U TOKYIATENeH,
€CTh MHOC MHEHHUE O CyAbOe 3TUX KOMIIAHWH M O pa3yMHOH IICHE UX aKIUH.
Pacder cocTos1 B TOM, YTO 3TH aKIUU MOTYT OBITH KYIUICHBI IO IIEHE, HEMHOTO
IIPEBBIIAIONIEH Ty, BOKPYI KOTOPOM CIUIOTUINCH MHEHUS PBIHKA.

®on Heliman 1 MopreHmTepH 3a10Kuiu B OCHOBY «Teopur Urp U SKOHOMU-
YECKOT'0 MOBEACHUS» BAXKHBIN CTEPEOTHUIT YETIOBEUECKOTO MOBE/ICHHUS: BBIMTPBILIH,
KOTOpbIE BHIMAAYT HA JIOJII0 YEJIOBEKA, MAKCUMU3UPYIOIIETO CBOIO MOJIE3HOCTh, —
T. €. 3aKTIOYAIOLIEr0 JYYIIYIO U3 BO3MOXKHBIX CHIETIOK B IIpEJieiax OrpaHUYeHH, Ha-
JlaraeMbIX TeOpUeH Urp, — OyIyT 3aBHCETh OT TOTO, CKOJIBKO OH «CMOET TOJy-
YUTh, €CJIU OYIET BeCTH ceOsl pa3yMHO. ITO ,,CMOXKET MOJIYUUTh" [BBIUTPBIII, KO-
TOPBIA MOYKHO OXHJIATh| ABJISIETCS, KOHEUHO, MUHUMYMOM; OH MOJKET TOJYYUTh U
GOJIbILIE, CCITH APYTHE HANCIAIT OIMMOOK (II0BEIYT cebsi HepasyMHO)».

DTO yClOBHE CTajo TIIABHOM MPOONEMON IUIsi KPUTHKOB, BKIIIOYAs TAKUX H3-
BECTHBIX NMCUX0JI0r0B, Kak JIauuen Dmicoepr (Ellsberg) u Puuapn Tanep, ¢ koro-
peIMH MBI erie BerpeTuMcs moke. B 1991 roxy B pe3kol KPUTHYECKOH CTaThe
ucropuk @unun Muposcku (Mirowski) yreepxaan: «Bce HEXOpOIIO B JOME TEO-
PHH UTP: B CKA30YHOM CTpaHe y KAKIO0ro HH(MAPKT U MPU3HAKKA MATOJIOTUH, KOTOPBIX
OomnbIiie HEe CKPBITE» . OH IUTUPYET KPUTHUECKUE BBICKA3bIBAaHUS HOOEIEBCKUX
naypeatoB ['enpu Caiimona (Simon), Kennera Dppoy u [Tona Camyanbcona. On
YTBEPKIACT, YTO TEOPHs UT'P HUKOrAa Obl HUYEeM He cTala, eciau Obl pon Heliman
HE BCYYHJI €€ BOCHHBIM; OH Ja)K€ JOXOJHUT JI0 MPEINOJI0KEHUH, YTO KKOE-KTO BO3-
araeT OTBETCTBEHHOCTh 33 PA3BEPTHIBAHHIE SACPHOTO OPYKHS HA TEOPUIO UIP».
MupoBcku yTBepxaaer, uro MoprenmTtepH Obu1 «mnociaan borom» ¢on Heilimany,
MOTOMY YTO MMEHHO OH IMPEIJIOXKII YKOHOMUCTOB B KaueCTBE «IOTpeOuTenIei»
TEOpUH WTP, KOTJa HUKTO O HEH M CIBIXOM HE CIbiXxald. MUPOBCKU KPUTHUKYET
HAaWBHOCTh U YIPOUICHHOCTh WX ONPEICICHUNW TOHITHUS «PalMOHAIBHOCTH,
«KOTOPBIM, YBBI, TaK 3JIOYMOTPEOISFOT» M KOTOPOE OH CaM XapaKTEepHU3yeT Kak
«CTpaHHBI Hanumor*"?.

TeM He MeHee MOCTYJIaT TEOPUH UTP O PAMOHAIBHOCTH MOBEICHUS U YBe-
peHHOCTh (GoH Heiimana m MopreHmrepHa B TOM, YTO TaKOE MOBEIACHHE MOXKET
OBITH M3MEPEHO M BBIPAKEHO KOJIMYECTBEHHBIMU MOKA3aTESIMHU, MOPOIAMIA TOTOK
3aXBaTHIBAIOIIUX TEOPUH W MPAKTHUECKHX MpWIOKeHHi. Kak BUIHO W3 mpuBe-
JCHHBIX MHOIO TMPUMEPOB, BIMSHHE TEOPUU UTP BHIILIO JAJIEKO 3a MpEeaeibl HH-
TEPECOB BOCHHBIX.

B 1950-x u 1960-x rogax ObUIM MPEANPUHSATHI HOBBIC MOMBITKH PACIIUPUTh
00JacTh MPUMEHEHUsl PAlMOHAJIBHBIX METOJIOB, OCOOCHHO B DKOHOMHUKE M (Pu-
HAaHCOBOM Jiesie. HekoTophie M3 BO3HUKIIUX TOTJA UICH KaXKyTCsl CerojHs Oec-
COJIepIKaTeNbHBIMH; B TJIaBaX 16 u 17 Mbl OJBEPTHEM 3TH UACH KPUTUYECKOMY
ananu3y. Ho ciaexgyer ornaBath cebe oruet, urto g0 1970-X rog0B 3HAUUTEIbHAS
4acTh 00assHUS UJIEH PAIlMOHATBLHOCTH, H3MEPEHUHN U UCIIONIb30BAHUS MAaTEMATHKU
JUISL TIPOTHO3UPOBAHMS B HEMAJIOH CTENEeHH ObLIa 00YCIOBIIEHA ONTHMH3MOM, IO-
POKJIEHHBIM BeIUKOU nmobeaoit Bo Bropoit MupoBoii BoiiHe.
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Bo3BpaTr kK MUpPHOW XKM3HU CUHTAJCS OJAaronpusATHOW BO3MOMXKHOCTBIO W3-
BJI€Ub MOJIb3Y U3 OOJIE3HEHHBIX YPOKOB, MOJTYUYEHHBIX 3a JOJTUE TOJbl JEPECCHH
1 BOHHBI. YenoBeuecTBo, MO-BUAMMOMY, HCTOCKOBAJIOCH MO YTPAU€HHOU SICHOCTHU
snoxu [IpocBemenus u Bukropuanckoit anmoxu. DkoHomuueckas teopus Kelinca
MOJIb30BaJIaCh MOJAAEPKKON Kak CPEeICTBO YNpaBJICHHUS IMKJIAMH JEJI0BOM ak-
TUBHOCTH M o0ecriedyeHusi nmojHoi 3aHsaTocTu. Llenbio bperron-Bynckux corna-
mIeHU ObLT BO3BpAT K CTaOMIBHOCTH, KOTOpylo Aana X|X Beky cucrtema 30J10TOTO
cTtanjnapra. [[ns ycKopeHuss 3KOHOMUYECKOIo mporpecca ciabopa3BUTHIX CTpaH
ObLIM co3flaHbl MexyHapoIHbIi BamoTHbIN oA u Becemuphubiii 6ank. A Opra-
Huzanus OObenuHeHHbIXx Hanwmii nomkHa Obuta oOecneyuTh COXpaHeHUuE MHupa
MEXy HapoJaMu.

B »T0i1 cuTyaruu BHOBB cTajla MONyJsipHa XapakTepHas s Buktopuanckoi
SMOXHU HJed Pa3yMHOCTH MoBeneHHs. M3MepeHus HaJe)KHee MHTYHULUU: pa3syM-
HbIE JIIOJIU JIeJal0T BEIOOp CKOpee Ha OCHOBE aHalu3a MHPOpPMALUHU, YeM MOTaKas
COOCTBEHHBIM Kampu3aM, dMOIUAM U IpuBbluKkaM. [IpoananusupoBaB BCIO J10OC-
TYNHYIO UH(OpPMaIMIO, OHU MIPUHUMAIOT PEIICHUS B COOTBETCTBUM C YETKO OIpe-
JeJeHHBIMH TIpeanoyTeHussMu. OHU TpeAnoYnuTaoT Oosblliee 0OraTcTBO MEHbIIE-
MY U CTPEMSATCS K MAKCHUMU3AINU Moe3H0CTH. HO OHU Takke CKIOHHBI H30eraTh
pUCKa B CMbICJIE YTBEpkAeHHUs bepHymnu o TOM, YTO MOJE3HOCTb JOMOJIHU-
TeIbHOro 6orarcTBa 0OpaTHO MPOMOPLHOHATIBEHA 00BEMY YHKE UMEIOLIETOCs.

[TockonbKy MOHSITHE PAMOHAIBHOCTU OBLIO TaK XOPOIIO pa3paboTaHO U MO-
JY4YUJI0 MpU3HAHUE B HAay4YHBIX Kpyrax, ero npeobpazoBaHue B HaOOp MpaBui
yIpaBJieHUS PUCKOM U MaKCUMU3AIMH MOJIE3HOCTH HE MOTJIO HE OKa3aTh BIMSHUSI
Ha MUpP MHBECTULIMHA U ympaBieHus pecypcamu. Curyanus OiaronpusTcTBOBaia
3TOMY.

JIOCTUTHYTBIE BCJIEACTBHE BCErO0 3TOrO PE3yJNbTaThl MPUHECIU OJAPECHHBIM
yueHbIM HoOGeneBckue mpeMuu, a onpejeneHusl pucka U pa3BUBLIMECS Ha UX OC-
HOBE MpPaKTHYECKHWE MPUIONKEHHS PEBOJIOLMMOHU3UPOBATN MPUHIHUIBI yIpaBe-
HUSI UHBECTUIUMSAMH, CTPYKTYPY PBIHKOB, HCIOJb3yeMble MHBECTOPAMU METOJIbI
aHaju3a M MOBEJEHUE MUJLJIMOHOB JIIOJIeH, MOJAEPKUBAIOIINX PaOOTOCIOCOOHOCTh
CUCTEMBI.

['maBa 15

Cmpannviu cayuau
Cc Oe3bIMAHHBIM
OUpIICeBbIM MAKIEPOM

OTa r7aBa IEIMKOM TOCBSIICHA BOMPOCAM U3MEPEHHS PUCKA TPU WHBECTHPO-
BaHWHM B IICHHbIC OymMaru. MoXeT MmoKa3aThCsl, YTO KBaHTH()UKALIUS WHBECTUIMOH-
HOT'O PHCKAa HEBO3MOXKHA, HO B COBPEMEHHBIX YCIOBHUAX TI00anu3anuu GpuHaH-
COBBIX PBIHKOB 3THUM YCIICIITHO — W C HEMAJIOH MOJIb30M — 3aHUMAarOTCs Tpodec-
cuoHabHbie MHBecTOphI. Yapn3 Yemnuon (Tschampion), pacriopsimresns neHCHOH-
Horo Qonga komnanuu General Motors ¢ kanuranom 50 MuLIHAPIOB 10JUIAPOB,
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HETaBHO 3aMETHII. «YTIpaBJIICHUE MHBECTUIMSIMA — 3TO HE HAyKa M HE UCKYCCTBO,
3TO KOHCTPyHUpOBaHUE. <...> MBI 3aHUMaeMCsi KOHCTPYHPOBAHUEM U YIIPABICHUEM
¢duHaHCcOBBIM prickom». [1o cnmoBam YemnuoHa, ocHoBHas 3a1a4a GM B ToM, 4TOOBI
«He PI/ICKOBaTL OOJbIlIe, YeM HEOOXOJIUMO ISl IOJIydCHHsST HaMEUYCHHBIX IPHUOBI-
Tei». 3a ’TUMU CJIOBaMU CTOHT TyOokoe (rnocodckoe M MaTeMaTHUECKOE TOHH-
MaHue IpoOIeMBl.

Ha mporsbkeHnn OoJibllield YacTH  HMCTOPUM  (POHIOBBIX PBIHKOB, Ha-
cunthiBaroiei okosio 200 net B CoenuneHnbix IlltaTax m eme OoJblie B CTpa-
Hax EBpOIbI, HUKTO HE ONpEIessul PUCK ¢ MOoMOINbio uucell. C akmusaMu Bcerja
OblIa CBSI3aHA Ta WJIM MHAs CTEIIEHb PHUCKA, U JIFOAM MHPHINCH ¢ 3THM. VcTOUHU-
KOM pHCKa ObLIM HE YMCIIa, a Jroau. L{eapio arpecCHBHBIX HHBECTOPOB ObLjIa IPO-
CTO MaKCHUMaJIbHas NpUObLIL, 00JIee OCTOPOXKHBIC JTOBOJHCTBOBAJIUCH cOepera-
TEJIbHBIMHU CUCTaMHU U HaJIC)KHBIMU JI0JTOBPEMECHHBIMH 0OJIUTAIlUSMH.

BecbMa moyuuTenbHOE, XOTS M YMBIIUICHHO TYMaHHOE CYKICHHE O PHUCKE
npo3Bydaio B 1830 roxy’. OHO COIEPKUTCS B PELICHHH Cy/a 110 AeTy 06 yrpas-
neHun umyinectBoM Jxorna Makiuaa u3 boctoHa. Mak-muH ckoHYamcs 23 OKTS0-
ps 1823 rona, ocraBuB coctossaue B 50 000 mommapoB goBeputenbHOMY (OHIY C
TeM, 4TOOBI €ro KeHa JI0 KOHIIa CBOMX JIHCH MOJIydalia <«I0XOJ U IPHOBLIBY, OC-
TaBIIIEECs MOCTIE €€ CMEPTH COCTOSHHUE JOJDKHO OBLIIO OBITh Pa3/IeNicHO MOPOBHY
Mexay [apBapackuM KOJIJICIKEM M MaccadyCeTCKOM OOJbHUICH OOIIero THIa.
[Tocne cmeptu Mmuccuc MaknuH, nocnenosasiieit B 1828 roxy, cocrosiaue orre-
HHuBaJIoCch Beero B 29 450 nomnapos. Komiemk u OoabHHIIA cpa3y MpeIbIBUIN
HCK K JOBEPHUTEIBHOMY (POH]TY.

B 060ocHOBaHMU CBOETO pelieHus 1o Aeny cyabs Camroan [latHeM oTMeTwI, 4To
JOBEPUTEIBHBIA (DOHJ MOCTYIHI «94E€CTHO, 3aKOHHO M O0OOCHOBAHHO B COOTBETCT-
BHH CO CJIOKHMBIIMMHKCS B XOJE HCIOJHEHHUS €ro 0OsS3aHHOCTEH 00CTOSTEIIbCTBA-
Mu». OH 3asBuUI1, 4TO (DOHJ HE MOXKET HECTH OTBETCTBEHHOCTD 32 COXPAHHOCTh Ka-
MUTaNa, KOTOPBIM pacTpadeH HE «I10 UX HEJOCMOTPY... HHaYe B TAKUX 3aBHCSIIHUX
OT cllydasi 0OCTOSTEIbCTBAX KTO B3sI ObI Ha ceOSI OTBETCTBEHHOCTH?. Jlayiee oH
IIPOJIOJDKHUIT CJIOBaMH, KOTOPBIC 3aCTy’)KMBAlOT YBEKOBCUCHUS B Ka4eCTBE HACTaB-
JIeHUs OJ1aropa3yMHOMY YE€JIOBEKY:

JlenaiTe 4TO XOTUTE, HO KalMTall — 3TO PHUCK... Bce, 4T0 MOXXHO TpeOoBaTh
OT TIOMEYUTENSI KamuTajia, — 3TO OBITh YECTHBIM U MPOSBISATH W3BECTHYIO OC-
MOTPHUTENBbHOCTh. OH OJKEH MPUCMATPUBATHCA, KaK BEAYT CBOM J€Ja JIIOAH
OyaropasyMHbIE M OCTOPOKHBIE, OPUEHTUPYSACH HE Ha CIEKYJSALMH, a Ha IO-
CTOSIHHOE Pa3MEILICHHE CBOUX CPEJICTB, COOOPa3ysiCh KaK ¢ BEPOSTHON MPUObI-
JIbIO, TaK M ¢ 6€30MaCHOCTHIO IOMEIIAeMOT0 Karurasa.

Tak oHo Bce u 3acThu10 Ha 122 roja.

B utone 1952 roxa Beaymuii akageMU4ecKuii >KypHai 1o (pMHAHCOBBIM BO-
npocam «Journa of Finance» onyomukoBas cTaThio 1Mo Ha3BaHueM «DopMupoBa-
HHe TOpTdess»’ 06bEMOM B YeTHIPHA/IATH CTPaHUIL. Ee aBTOpOM GBLT HHKOMY He
M3BECTHBIN BhITyCKHUK Ynkarckoro yauBepcurera ['appu MapkoBud. Ctathst Obl-
JIa HACTOJILKO HOBAaTOPCKOM M OKa3alia BIIOCJIEACTBUH TaKOE BIMSHUE HA TEOPHIO U
MPAKTUKY (PMHAHCOBOM AesTenbHOCTH, uyTo B 1990 romy mpunecia ee aBropy Hobe-
JIEBCKYIO TIPEMHIO 10 SKOHOMHKE.

OOpaTuBIINCH K TEeME aKIIMOHUPOBaHUs, MapKOBUY 3aHsUICS POOIEeMOid, Ko-
TOpasi B CEPbE3HBIX JKypHaJaX 0 CHX IOP CYUTACTCS CIUIIKOM HENpeaCcKa3yeMou
Y PUCKOBAaHHOM JUISl TPE3BOTO aKaJeMHUECKOro aHanu3a. [Ipu aToM oH paccMoTpen
HanOojee CIIOKHYIO 3aJadyy — YIpaBIeHHE BCEM OOraTCTBOM HHBECTOpPA, €ro
nopmeenem*.(Cnoso noprdens (portfolio) umeer IaTHHCKHE KOPHU U TIPOUCXOIUT
oT portare, uro 3nauut 'Hectu', u folio, uTo 3Haumt 'crpanuna’ wiu ‘nuct'. Portfolio
o3HavaeT 'Habop Oymar, GUKCHPYIONIMX UMYIIECTBEHHBIC MpaBa').
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OH ucxoams u3 TOro, 4YTo MopTdesnu NEeHHbIX OyMar NpUHIHUIHAIBHO OTIUYa-
I0TCS OT MAaKEeTOB aKIMH OTAENbHBIX KOMIIAHUHM, pacCMaTpUBaEMbIX HM30JIUPOBAH-
HO.

Ero He unTepecoBanu xapakTepHble sl OONbIIEH YacTH JUTEpaATyphl O (OH-
JIOBOM pBIHKE OJaroriayrnocTd Bpoje MOY4YeHHM OalleTHOro TaHIopa, Kak 0e3 oco-
OBIX YCHJIMI CTaTh MHJUIHOHEPOM MIIM TYPY CPEIH IIPOPOKOB (JOHIOBOIO pHIHKA".
OH He mbITalCs U3J0XKUTh CBOM HAEH HAa TUIUYHOM JUIsS OOJBIIMHCTBA CTAaTed o
(OHI0OBOM pBIHKE OOIIEIOCTYITHOM si3bIKe. B Te BpeMeHa, korna goboe npuMeHeHne
MaTEeMaTUKU B HKOHOMHUYECKOW Hayke, B YaCTHOCTH B €€ pazjeliax, Kacarolluxcs
(uHaHCOB, OBUIO OONBIION pPENKOCThI0O — Haaexknbl J[xeBoHca u ¢on Heiimana
B3JIOMaTh 3TOT Jie/ €Ile HE BIIOJHE OINpaBIajuCh, — JAECATh M3 YEThIPHAIIATH
cTpaHul] ctatbu MapkoBHYa ObUIM 3aMOJIHEHBl YPaBHEHUSIMH U CJIOXKHBIMU Tpa-
thukamu.

MapKkoBHUY CKYIl Ha CCBUIKUA U OmOnuorpauio — B CTaThe BCETO TPHU CCHUIKH
Ha JIpyTHX aBTOPOB, U 3TO HECMOTPS Ha TO, UTO B aKaJE€MUUYECKUX Kpyrax mpuHs-
TO OLEHHUBATh MOJOOHBIE PAaOOTHl MO KOJUUYECTBY CCHUIOK Ha TEKCTHI, KOTOpPbHIE
aBTOp cymMmen oOpaboTaTh. DTO OTCYTCTBUE CCHUIOK Ha MHTEJIEKTYalbHBIX IMpes-
IIECTBEHHUKOB JIFOOOMBITHO: METOA0JOrHsl MapKoBUYa SBISIETCS CHHTE30M HJIei
[Tackans, ne MyaBpa, baiteca, Jlannaca, 'aycca, 'anprona, JJanuuna bepnynnu,
JlxeBoHca, ¢pon Heiimana u MoprenmrepHa. OHa OCHOBBIBAE€TCS HA TEOPUH BEPO-
ATHOCTEH, BBIOOPKE, KOJOKOJ000pa3HOW KPUBOM U AMCHEPCHUH OTHOCHUTENIBHO
CPEIHEro, perpeccuu K CpelHeMy M TEOPHH MOJE3HOCTH. MapKoBUY CKa3ajl MHE,
YTO €My ObUIM M3BECTHBI BCE 3TH UJIEH, HO OH He OBLI 3HAKOM C UX aBTOpamH,
XOTsI U MOTPATUII HEMAJIO BpEeMEHH Ha u3ydyeHue KHuru ¢on Helimana u Mopren-
mTepHa 00 YKOHOMUYECKOM MOBEJIEHUU U MOJIE€3HOCTH.

MapkoBUY yBEpEeHHO BOIIEN B KPYr T€X, KTO CUMUTAI JIOJAEH CHOCOOHBIMHU K
NPUHATHIO PallMOHANBHBIX pemeHuil. OH cTall HOCUTENEM AyXa MEepPBBIX MOCIEBO-
€HHBIX JIET, KOTJla MHOTHE MPEACTaBUTEIN COLUAIbHBIX HAYK CTPEMUJIHCH BO3PO-
JUTh CBOMCTBEHHYI0O BUKTOpHAHCKOH 310Xe Bepy B M3MEpPEHHs U YOEKICHHE, YTO
MHUPOBBIE TPOOJIEMBI MOT'YT OBITH PELLIECHBI.

Kak HU cTpaHHO, OH HE MPOSBISJI HUKAKOTO MHTEpEca K BIIOKEHHSM B ak-
UMM U HUYErOo He 3Hal O (GOHIOBOM PBIHKE JI0 TOTO MOMEHTa, KOrja BIIEpBHIC
oOpatwics K HUAesIM, U3 KOTOPBIX MOTOM BO3HUKJIA pabora «DopmupoBaHHE
noptdens». bByayun cTyaeHTOM, OH 3aHUMAJICSI CPAaBHUTEILHO HOBOM 00JAaCThiO —
JIMHEHHBIM MPOrpaMMHUpPOBaHUEM, OOJIBIION BKJIaJ B pa3BUTHE KOTOPOro BHEC (HOH
Heiiman. OcHoBHas 3ajaya JUHEWHOrO0 MPOrpaMMHUPOBAaHHS — 3TO pa3padoTka
MaTeMaTH4YeCKUX MOJesie MUHUMM3ALUU U3JIEPKEK IPH IMOCTOSHHOM o0beMe
MPOU3BOJICTBA, WM MaKCUMHU3AlUMU 00beMa MPOU3BOACTBA MPU HEU3MEHHOH Be-
JUYUHE U3JepKeK. MeTo bl TMHEHHOr0 MPOrpaMMUPOBAHHUS MTOJIE3HbI, HAIPUMED,
B aBHAKOMIIAaHUH, KOTOPAsi XOUYET 10 BO3MOKHOCTH MOJIHO 3arpyKaTh MUMEIOIIN -
Csl MapK CaMOJIETOB, OOCIYKHUBas MPHU YTOM MaKCUMaJIbHOE YHCIIO MapIIPYTOB.

Opnaxasl, 10kuAasICH npodeccopa, YTOObl 00CYAUTH TEMY CBOEH TOKTOPCKON
auccepraun, MapkoBUY pa3roOBOPUIICS C OKAa3aBIIMMCS B IPUEMHON OMpPIKeBbIM
MakKJIepoM, KOTOPBIA YrOBOPWJI €ro IPUMEHUTH JIMHEHHOE IMpOorpaMMUpPOBaHUE K
npobieMaM HHBECTOPOB Ha (oHI0BOM pbiHKE. IIpodeccop ropsuo moaaepxan
npeasioxkeHue Opokepa, XOTsS caM UMeJ CTOJIb CMYTHOE MpeacTaBieHue o (HoH-
JIOBOM PBIHKE, YTO HE CMOT IMOCOBETOBaTh MapKkoBUYy, KaK U ¢ 4ero Hayatb. OH
otocnan ero kK aekany lllkonbl Ou3Heca, KOTOPBIM, KaK OH HaJEsJICs, MOT Koe-
YTO 3HATh 00 3TOM IpeIMETE.

Jlekan mocoBeTOBajd MapkoBuuy mountarh «Teopuio uHBecTHHHI» («The
Theory of Investment Value») [I)xona bappa Yunssmca (Williams), noyuutensuyro
KHUTY 00 ympaBieHHMH (UHAHCAMU U OM3HECOM. YuibiMme Obll O0€CIOKOWHBIM,
HEeTOCJIEe0BATEIbHBIM YeIOBEKOM, KOTOphIi B 1920-X rogax cuemnan ycrnemHyo
Kapbepy OMpKEeBOro Makiepa, Ho motom, B 1932 ronay, B TpUAIIaTUIECTHEM BO3-
pacte BepHyJCs B acnupaHTypy B ['apBapn, Hanesch pazoOpaTbcs B MpUUMHAX
Benukoii genpeccun (3T0 eMy He ynanoch). «Teopus WHBECTHIHIT» OblIa ero
JOKTOPCKOW IHCCEPTALUEN.
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MapkoBHY MOCIYIIHO MOIIeN B OMOIHOTEKY U ycencs 3a KHury. [lepBas xe
npounTaHHas UM (pasa mocTuria nein: «Hu oJuH MOKymareiab HE CYUTAET BCE
[[EHHbIe OyMaru OJIMHAKOBO MPHBJICKATECIbHBIMU MPU MX PHIHOYHBIX [IEHAX... Ha-
IPOTHB, OH HIIET JydIIHe 0 AaHHOH mene»’. MHOro et crycts, koraa Mapko-
BUY PacCKa3blBall MHE 00 3TOM, OH BcroMuHai: «MeHs mopas3uiia ujes, u4to cie-
JyeT UHTEPECOBAThCSI PUCKOM HE MEHbIIIE, YeM MPUOBLIHIOY.

OTta ujes KaxeTcs A0BOJIbHO TpuBuaibHO# B 1990 roay, HO OHA MpUBIEKana K
cebe mano BuuManus B 1952 roay, a eciu ObITh TOYHBIM, TO €II€ B TCYCHHUE JIBa-
JLATH JIET TOCJe MyOMMKaluK cTathii MapkoBuya. B Te qHH Cy»XIEeHUS O KauecTBe
aKIUil CBOJMIINCh K TOMY, CKOJbKO MHBECTOpP BBIMIpan wiu npourpain. O pucke
npocTo He roBopuin. [lo3xke, B koHIe 1960-x rogoB, arpecCUBHbBIC, OPUECHTHPO-
BaHHBIC HA POCT 3(P(HEKTUBHOCTU MEHEKEPHI, paboTaromiie ¢ TOPTenIMU aKIui
B3aMMHBIX WHBECTUIMOHHBIX ()OHIIOB, HAYAIIM MPEBPALIATHCS B HAPOIHBIX FepOCB
— nmroau, nogobusie Ixeppu Ilaro u3 Manhattan Fund («Yto gemaer KuTaer?»
— OBUI PaCIpPOCTPaHEHHBIN Bopoc Ha Yoiut-ctput) u JIxony Xapreemty u3z Hart-
well & Campbell Growth Fund («DddekTnBHOCT 03HaYaeT MOKUCK MYyTEH MOJTY-
YeHHs Pe3yJIbTara BBIIIE CPETHETO B TEUEHHUE JOCTATOYHO JOJITOTO MPOMEXKYTKA
BPEMEHHU — MOCTOSTHHOY) .

[Monamo6uncs kpax 1973-1974 ronos, 4ToObl YOEIUTH HHBECTOPOB B TOM, UTO
3TH YyIOTBOPIIBI OBLTH MPOCTO KPYMHBIMH (UTYpaMU PbIHKA «OBIKOB» H YTO UM
TOKE CJIeIOBAJIO MHTEPECOBATHCS PUCKOM HE MEHBIIIE, YeM MPUOBLIBI0. B TO Bpems
kak aknuu Standart & Poor's 500 ¢ nexabpst 1972 roga mo ceutsiops 1974 rona
ynanu Ha 43%, Manhattan Fund morepsin 60%, a axuuu Hartwell & Campbell
Growth Fund ynanu na 55%.

D10 OBUTM TSHKETbIE BPEMEHA, OTMEUYCHHBIC CEpPHEN 3JIOBEIIUX COOBITHI: YO-
TEepPrelT, CTPEMUTENbHBIA CKauOK I[eH Ha He()Th, KOHCOMUIAIUS CHJI, 3aMHTEpE-
COBaHHBIX B MHMIAIUH, pa3pbiB bpeTToH-Bynckux cornameHuii u ataka Ha J0J-
Jap, HaCTOJIHKO MOIIIHASI, YTO €ro 0OMEeHHBIN Kypc yman Ha 50% .

B 1973-1974 rogax Ha pBIHKE «MEABENEH» pa3pylieHre O0OorarcTBa MPHHSIO
MacITadbl, yCTPAIIUBIINE JaKe HHBECTOPOB, CUUTABIIUX CEOS KOHCEPBATUBHBIMU.
3a Bpems Kpu3uca 00eCICHEHHE aKIUil ¢ TONPaBKOW Ha WHQIISIUIO COCTABUIIO
50% — xynmmii mokaszaTenb B MCTOPHUH, €ClIM He cumTarh Kpusuca 1929-1931
ronoB. Her, eme xyxe, moromy 4to B 1930-x romax mepkarenu oOmuramuii Ha
camMoM Jelie BBIUTpalii, Toraa kak ¢ 1972-ro mo 1974 ron monrocpodvHsie Ka3Ha-
qeiickue oonuranuu ynaiu B 1ieHe Ha 28%, a MHGIAUHUS Mpu 3TOM COCTaBIIsIA
11% B ros.

DTOT ypoK yOeausn HHBECTOPOB, 4TO 3PPEeKTUBHOCTh — XuUMepa. PhIHOK Ka-
muTajsa — 3TO HE MallliHA, BBIMOJTHSIONMIAS >KEeTaHUs KaXKJIOTO, KTO TMOMPOCUT
OorarctBa. Eciiu He cuuTaTh TOPCTKH MHCTPYMEHTOB BPOJE OONUTALUN C HYyJe-
BBIM KYITOHOM HWJIM JICTIO3UTHBIX CEPTH(PHUKATOB ¢ (DUKCHPOBAHHOU MPOILIEHTHOMN
CTaBKOM, BCE OCTANIbHBIC aKI[UKM U OOJUTAIIMK HE JAI0T MHBECTOpaM HU MaJleHIe
BO3MOXXHOCTH BJIHSITh HA IOXOJAHOCTH BJIOXKEHHOTO B HHX KamuTana. Jlaxke crtas-
KH cOeperaTeibHBIX CYETOB 3aBUCIT OT Kalpu30B OAHKOB, KOTOPHIE CaMU pea-
TUPYIOT HAa U3MEHEHUS MPOLEHTHBIX CTaBOK Ha phIHKaX. J[0X0a Ka)Ja0ro WHBE-
CTOpa 3aBHCUT OT TOTO, CKOJIBKO JPYTHe HHBECTOPHI 3AILIATAT 32 AKTUBBI B HEKHUIA
MOMEHT HEOMPEAEICHHOTO OYAYIIero, a MOBEACHNUE HECUETHOTO YUCIa IPYTUX WH-
BECTOPOB HUKTO HE MOXKET HU MPOKOHTPOJIUPOBATH, HA JaXe MPENICKa3aTh C JOC-
TATOYHOM CTEMEHBIO TOCTOBEPHOCTH.

C npyroit cTOpOHBI, UHBECTOPBI MO2ym YIPABIATh PUCKOM, KOTOPBII OHU Ha
cebst OepyT. CUIIBHO PUCKYs, MO)KHO MHOTO BBIUTPATh, HO TOJIBKO B TOM CIIydae,
€CIIM MHBECTOP MOXET BBICTOATH B Tskenou curyanuu. Korma B 70-x rogax atu
MPOCThIE UCTHHBI CTAIM OYEBUIAHBIMU JIJII MHOTHX, MapKoBUY TpHOOpen aBToO-
pUTET cpeau MPOoPECCUOHATLHBIX HHBECTOPOB U UX KIIMEHTOB.
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B «®opmupoBanuu mnoprtdens» mocTaBieHa 3ajada MCIOJIb30BaTh MOHSTHE
pUCKa IpU KOHCTPYUPOBAHHHM TOpTQeneil AJisi HHBECTOPOB, KOTOPHIE «CUUTAIOT
KeJaTeIbHON 3allllaHMPOBAHHYIO MPUOBLIL # HEKeNaTeIbHBIMU KOJeOaHUs Mpu-
OBUTH» . DTO BBIIEICHHOE KyPCHBOM «I», KOTOPOE CBA3BIBACT NMPUOBLIL U €€ H3-
MEHUYUBOCTB, SIBJIIETCS OMOPHBIM MYHKTOM KOHIENIMKU MapKkoBuya.

B onucanuu MHBECTULIMOHHOW CTpaTeruu MapKOBHUY HE HCMOJb3YET CIOBO
«puck». OH MPOCTO OMpeaeAeT U3MEHUYUBOCTh NMPUOBLIM KaK «BEIlb HexXelaTelb-
HYI0», KOTOPYIO MHBECTOPBI CTAapaloTCsi MUHUMHU3UPOBATH. PHCK M M3MEHYMBOCTH
ctamu cuHonnMamu. @on Heliman u MopreHmTepH Hadyald U3MEpATh MOJE3HOCTD,
MapkoBHUY Havasl U3MEPSATh UHBECTULIMOHHBIA PUCK.

Hucnepcus npuObUIA ABISETCA CTATUCTUYECKON BEITUYUHOM, Ompeensione,
HACKOJIbKO CHUJIBHO MPUOBLIL OT LEHHBIX OyMar KoJyieOJaeTcss BOKPYT CBOETO Cpell-
HEro 3HA4eHMs. DTO MOHATHE MaTEeMaTHUYECKH CBS3aHO CO CPEIHUM KBaJIPATHUYHBIM
OTKJIOHEHHEM; IO CYTH JieJla, OHU B3auMo3aMeHseMbl. Uem OoJblle aucrnepcus uiu
CpellHee KBaJIpaTHUYHOE OTKJIOHEHHE OTHOCHUTEIBHO CPEJHET0, TEM B MEHbILEH CTe-
MIEHU CpellHee XapaKTepusyeT Okujaaemyro npuObuib. Ecnu 3HaueHue cpeaHero
KBaJpaTUYHOI'O OTKJIOHEHHsI OyJIeT CIMIIKOM BEJIMKO, Bbl OKaXETeCh B YK€ YIIO-
MSHYTOM T0JIOKEHUHU YeJIOBEKa C TOJIOBOM B IyXOBKE U HOTaMHU B XOJOJUIbHUKE.

MapkoBHY OTKa3aJICsl OT TUIOTE3bl Y MIIbSIMCA, YTBEPKIABIIET 0, YTO PHIHOK —
3TO OJHO3HAYHBIA MpoOIECC, B KOTOPOM HHBECTOpP CTABUT HAa MMYILECTBO, Mpei-
CTaBJIAIONIEECS €My «CaMbIM BBITOJHBIM IpPU JaHHOH 1eHe». MHBecTopsl auBep-
CUGUIUPYIOT CBOM BJIOKEHHUs, TOTOMY YTO 3TO Jyullas 3alldTa OT U3MEHUYUBOCTHU
noxona. «Jlusepcudukanus, — yTBEp)KIaeT OH, — 3TO 31paBas MOJUTHKA. Peko-
MEHJalu1, UTHOPUPYIOLME HE3aMEHUMOCTb MOJUTUKHU JUBEPCU(PHUKALNHU, TOTKHBI
OBITH OTOPOIIEHBI M KaK TUMOTE3bI, U KaK IpaBHiia MOBECHHS».

Crpareruueckas pojb AUBEPCU(PUKAINU SBISETCS KIIOYEBOM B KOHIICMIIMU
MapkoBuua. [lyankape B cBOe BpeMsl yKa3blBaja, YTO MOBEJEHHE CHCTEMBI, CO-
CTOSIIIEN M3 MaJoro 4Yucjia CHIbHO B3aMMOJECHCTBYIOIIMX MEXIy cO0OM yacreif,
HempenckazyeMo. B pamkax Takoil cucTeMbl Bbl MOKETE BAPYT HEOXKHAAHHO 000-
raTUTHCA, a MOXKETE OJHUM XO0JIOM OCTaBUTH ce0s 0e3 mranoB. B quBepcuduimpo-
BaHHOM THopTdesie, HAIPOTUB, HEKOTOPbIE aKUUU OyAyT MOJAHMMATHCS, KOTAa
JIpyrue MmajaroT; B JIOOOM ciydyae JOXOJHOCTh Pa3HbIX LEHHBIX Oymar Oyner pas-
Hoii. Mcnonp3oBanue auBepcuUKALMU I YMEHbIIEHUS HU3MEHUYMBOCTH MpH-
BJIEKATEJbHO IS KaXJ0ro, KTO HE JIOOUT PUCK U MPEANOYUTAET ONpeaesieH-
Hoe Oyayuiee HeomnpeaeaeHHOMY. boIbIIMHCTBO HHBECTOPOB MPEANOYUTAET HEBbI-
COKYIO HaJIe)KHYIO0 MPUOBLIb OT TUBEPCUDUIIMPOBAHHOTO MOPT(des cTaBKe Ha ma-
KEeT aKIMil OJHOW KOMIIaHWHM, JakKe €CJIU 3Ta CTaBKa OOCIIAeT OYEHb BBICOKYIO
NPUOBLIb.

XoTrst MapkoBUY HHMKOTJa HE CChUJIAJCAd HA TEOPHUIO WUTP, 3aMETHO OOJIbIIOE
CXOJICTBO MEXAY ero auBepcuduKanueil BIOKEHUN M CTPATETHYECKUMH UTPaMU
¢on Heiimana. B 3Tom ciiydyae OAHMM HUTPOKOM OKa3bIBAETCSl HHBECTOP, a APYTUM
(GOHIOBBIA PHIHOK — MPOTHUBHUK M B CaMOM JIeJie MOT'YYUH U C HEU3BECTHBIMHU
HaMmepeHusiMu. UrpaTh NpOTUB TaKOTO MPOTUBHHUKA HA BBIMTPHIII — 3TO, IO BCEH
BEPOSTHOCTH, BEPHOE CPEACTBO pazoputhes. Creays ke cTpaTeruu Jydiied u3
XYALUIUX CIIEeJOK — JUBEPCUPHUIMPYS, BMECTO TOTO YTOOBI MBITATHCSI COPBATh OAHK,
— HMHBECTOp MO KpaliHel Mepe MOBBIIIAET CBOU IIAHCHI BHIKUTD.

MaremaTuyeckuil aHaiau3 AUBEpPCU(PUKALMKN [MOMOTaeT MOHATh HNPUYHHBI €€
MPUBJIEKATEIBHOCTU. XOTS NPUOBLIL OT Takoro noprdens OyneT paBHa CpelHEMY
OT IpHUOBLIEH BXOJAUIMX B HETO Pa3HOPOIAHBIX BIOXKEHUH, 3aTO U3MEHYMBOCTh €Tr0
npuobIN OyneT meubuie, YEM CPEIHSAS U3MEHUYUBOCTh MPUOBLIM OTAEIBHBIX CO-
CTaBISAIOIIUX. DTO 3HAYUT, YTO JUBEpCUPUKALINSI — HEUYTO Bpoje OecriaTHOM 3a-
KYCKH, MOJy4aeMOl B pe3yJbTaTe COCTABJICHUS U3 TPYIIbl PUCKOBAHHBIX aKLHH,
o0emammuX BEICOKHI A0X0/1, MOpT(des ¢ OTHOCUTEILHO HEOOIbIINM OOIIUM pHC-
KOM. ['maBHOE yCliOBHE€ — MHMHHMHU3HUPOBATH KOBAPUAHTHOCTb WMJIA KOPPEISALHUIO
MEX]y TMHAMUKOW JOXOJHOCTH PA3IMYHBIX aKI[UM.

Hampumep, 10 1990-x ro10B OONBIIMHCTBY aMEPUKAHIIEB HHOCTPAHHBIC aKIIUH
Ka3aluch HE B MEPY CIEKYJISTUBHBIMH U CIUIIKOM CIOXHBIMU JJIsI UHBECTHPO-
BaHUA, MO3TOMY OOJIBIIYI0 YacTh CBOUX KAalUTAJIOB OHU pa3Melladd BHYTPH
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cTpanbl. Kak BUJIHO U3 CIEAYIOIIHMX PacyeToB, 3Ta MECTHHYECKAsi yCTaHOBKA 00-
XO0JIUJIach OYE€Hb HEJEUIEBO.

C 1970-ro no 1993 rox akuuu ungekca Standard & Poor 500 npuHOCHIM CBOMM
BIa/ienbliaM (CyMMa TOBBIIIEHHST Kypca IUTIOC TUBUIICH/IbI) B cpenHeM 1o 11,7% B rog.
CpenHsissi U3MEHYMBOCTh JTOXOJAHOCTH WHJEKCA, TPEICTaBICHHAs CPEAHUM KBajapa-
TUYHBIM OTKJIOHEHHUEM, coctaBisuia 15,6% B rox; 3To O3HaYaeT, 4yTO OKOJIO ABYX
TpeTeil roJIoBBIX OXOA0B ObUIM B MHTEepBane mexay 11,7% + 15,6% = 27,3% u
11,7% - 15,6% = -3,9%.

CuTyanuio Ha OCHOBHBIX pbIHKax 3a mpenenamu CIIIA nerko orcieauts ¢ mo-
Moltpio myonukyemoro Morgan Stanley & Company unaekca, KOTOPbIH OXBaThI-
BaeT poiHkU EBpombl, ABcTpanuu u JlaneHero Boctoka. A6OpeBuarypy usjaekca,
EAFE, 3aBcermatan 3tux pbiHKOB mpomsnocsaT «Eee-fuh» («Muda»). B mepuon ¢
1970-ro mo 1993 rox 3TOT MHAEKC MPUHOCUI IO TOJUTAPOBBIM MHBECTHUIIMSM CpEll-
HerogoBoit goxoxa 14,3% (npotus 11,7% mo ungekcy S& P 500), Ho unaexc EAFE
OTJINYAJICS CYIIECTBEHHO OOJbIIel N3MEHYNBOCThIO. CpeHee KBaJApaTUHYHOE OT-
knoHenune unaekca EAFE pasusuiocs 17,5%, uto Ha nBa ¢ JIMIITHUM MPOIIEHTHBIX
NyHKTa BhIIe, 4eM it uaaekca S& P 500, rnaBHo# npuunHo# yero Obuia Smo-
HUSL U HEOOXOJIMMOCTh MEPEBOJIUTH JOXO/IbI, MOJYYCHHBIE HA HHOCTPAHHBIX PHIH-
Kax, B JIOJIJIApbl, KypC KOTOPOTO TOTJa HE OTIUYAIICS CTAOUIBHOCTBIO.

EcTh cMmbIich BKIIOYATh B MOPT(HETh aKIIMM MHOCTPAHHBIX KOMIAHUN MOTOMY,
yT0o Kojebanus Ha peinkax EAFE u CIA, xak npaBusio, He CHHXPOHHBI. Eciu Ob1
unBectop B 1970 rony ykomruiekroBan cBoit nmoprdens Ha 25% aknusmu EAFE u
Ha 75% akmusamu S& P, cpemHee KBaJapaTHYHOE OTKIOHEHHE IO 3TOMY MOPTQEITIO
coctaBuiio Obl 14,3%, uto Huoice nokazameneu ona unoexcoe EAFE u S&P 500, Ho
CpeaHero1oBo 1oxoa takoro noprdens O6bu1 061 Ha 0,6% BbIIIE, YeM MO UHACKCY
S& P 500.

Eme Oonee Bmeuarnsmoomeidl wuoctpanueid 3(QQPEeKTUBHOCTH — AMBEp-
cu(UUUPOBAHHBIX TOpTdeNeld sSBIsETCS Clenyolnas auarpaMma, Ha KOTOPOU
MpEe/ICTaBJICHBI JaHHbIe 0 13 Tak Ha3bIBAEMBIX PA3BUBAIOMIUXCS (POHJOBBIX PHIH-
kax B EBpome, Jlatunckoit Amepuke u A3uu ¢ sHBaps 1992-ro nmo utons 1994
roja. 3HaYeHHs CPEJHEMECIYHOTO J0X0/Aa ISl KaXKIOr0 U3 PHIHKOB OTJIOKEHBI 110
BEPTUKAIBHOW OCH, [0 TOPU30HTAIBHON — 3HAYCHUS MECSIYHOTO CPEHEro KBajpa-
TUYHOTO OTKJIOHEHHs noxona. Ha auarpamme Tak:ke MOKa3aHbl CPEIHEB3BEIICHHBIN
uHaeke 11 13 peiHKOB W 3HadeHus: qoxonHoctu uHaekca S & P 500 3a toT xe me-

pHoOI.

5
—_ Prannnyue
g ®
E Tannana
E’ 3 MI.\I:..BI!K *
§ “.II;I.. Bplsil_umn
Talinans
; *
2
Hugewe EAFE*  hyqucans Mexcnra
g * * Typuma
= Hopea *
1 #r
[Topryraina AprénTHHA
58PPI * ¥
* peunn
k4
0 5 10 15 20

Cpegtiee KBANPATHIHOE OTRIOHEHHE

[IpeumymiecTBa TUBEPCUPUKALINN.
CpennemecsaHas 10X0qHOCTh 13 pa3BuBaromuxcst GOHIOBBIX PHIHKOB
B COIIOCTABJICHHUH C JOXOAHOCTHIO MHaekcoB EAFE u S & P 500
3a mepuon ¢ sHBapsa 1992-ro mo uronp 1994 rona
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JlJiss MHOTHX MHBECTOPOB BCE pa3BUBArOIIKECS (DOHIOBBIE PHIHKU OJIMHAKOBHI,
HO JMarpamMma MoKa3bIBaeT, uTo 3TH 13 pIHKOB B 3HAYUTEIILHOW CTCIICHU HE3aBU-
cuMBI Apyr oT apyra. Ha peiakax Manaiizuu, Taunanga u @ununnue 10X0IHOCTh
obuta Beime 3% B mecsn, a B [lopryranuu, Aprentuae u ['penun — 4yTh BbIlIE
Hyns. U3MeHunBOCTh coctaisuia oT 6 1o moutu 20% 6 mecsy. B 3Toit neuke ObL10
JTOCTaTOYHO JKapKOo.

brnaronapsi HU3KOMY 3HAYEHUIO KOPPEJSIIIUU MEXAY ITHMH PBIHKAMH BEJIH-
YiHA CPEIHEro KBaJPAaTUYHOTO OTKJIOHEHHUS HWHJEKCa Oblla MEHbIIE, 4eM IS
mo0o0ro u3 oxBaThiBaeMbIX UM 13 peiHkoB. CpeHeMecSuHbIi ToKa3aTelb CpeIHe-
ro KBaJIpaTUYHOTO OTKJIOHEHHS st 12 peiHKOB coctaBun okono 10%, mist nusep-
cU(UIMPOBAHHOTO MOPT(HENS OHO cocTaBUIIO OBl TOJbKO 4,7%. luBepcudukamnus
pabotaert!

3aMeThTe, 4TO B 3TU 18 MecsIeB pUCKOBAaHHOCTh ATUX Pa3BUBAIOIIUXCS PHIH-
KOB OblJla CyHIeCTBEHHO BbIlIe, 4yeM GonaoBoro prinka CHIA. Onu O6bu1H Tak-
ke Topasno 0ojee MPUOBUTLHBIMH, Y€M OOBSICHSAETCS MX TOTJAIIHSS IMOMYJISp-
HOCTBH Y HHBECTOPOB.

PHCKOBaHHOCTD ATUX PBIHKOB MPOSIBHIIACH POBHO Y€pe3 BOCEMb MECSIIEB MO-
CJIe OKOHYaHMsI paCCMOTPEHHOT0 nepuoja. Eciu Obl aHanu3 ObUT MPOJOIKEH 10
deBpans 1995 roxa, oH OBl BKIIOYHMI KpaX MEKCHKAHCKOTO phIHKA B KoHIe 1994
roga — c utons 1994 rona no ¢gerpans 1995-ro kotuposku ymanu Ha 60%. 3a me-
puon ¢ suBaps 1992 roxa no ¢despans 1995-ro cpenHemecsyHas JOXOIHOCTh Ha
tux 13 peiHKax cocraBuia 4yTh Oombiie 1% mpotuB Oonee yem 2% 3a mepuo,
MPEJCTaBICHHBIA Ha JMarpaMme, B TO BpeMsl KaK CpellHee 3HaueHHE CPEIHEro
KBaJpaTHYHOT'0 OTKJIOHEHU S MHJCKCA MOJCKOYUIIO OT MeHee 5 1o 6% B Mmecsitr;
UHBECTOPBI B MeKcuke U ApreHThHEe KOHYIIM moTepei Oonbumnx aexner (Tomabko
Ha MEKCUKAaHCKOM PBIHKE CpeJHEee KBaJpaTHYHOE OTKIOHEHHE BBIPOCIO OT 8 10
10% B mecsi (BueTBepo Oonbiie, yeM it uaaekca S& P 500), a B mepBoit moio-
BuHe 1995 roxa ono npesbicuiio 15% B Mecsiir).

Ha camoM mpuObUIbHOM (DHIMIIIMHCKOM PBIHKE JOXOAHOCTH ymana ¢ 4 1o
3% B mecsn. Tem Bpemenem s¢dextuBHocTh mHAekca S & P 500 ocraBanack
MPaKTUYECKH HEM3MEHHOM.

3aMeHUB NpUOIU3UTEIbHbIE HMHTYUTUBHBIE OLIEHKH HEONPEJeICHHOCTU CTaTU-
CTUYECKUM pacueToM, MapKoBHUY CO3/aJl OCMBICICHHYIO Ipouenypy GpopMmupona-
HUs Tak HaszbiBaeMoro s¢dexruBHoro noprdens. [loustue sppekTuBHOCTH, MO-
3aMMCTBOBAHHOE SKOHOMHUCTAaMHU M CTATUCTUKAMHU M3 MHKEHEPHBIX NHUCIUILINH,
0003HayaeT 37eCh MaKCUMH3alHUI0 KOHEYHOTO pe3yjibTaTa Mo OTHOLIEHUIO K HC-
XOJIHBIM 3aTpaTaM HJIM MHUHUMHU3AIUI0 MCXOJHBIX 3aTpaT MO OTHOIICHHIO K KO-
HEYHOMY pe3ysbTaTy. P PeKTUBHBIN MOPTHETs MUHUMU3UPYET «HEXKeTaTeIbHbIN
napameTp» — M3MEHYUBOCTh — M OJHOBPEMEHHO MAaKCHUMM3HPYET <OKeIaTeIbHbIHI
napameTp» — noxod. MIMeHHo 3ToT moaxon UeMmnuoH, XapakTepu3ys TpUALATh
JeT CIYCTSI METOJbI yIpaBieHHs neHcHOHHbIM (ormom General Motors, nazsan
KOHCTPYHUPOBaHHEM.

HHBecTOpHI BCETa XOTST BJIAIETh «CAMBIMH BBITOJHBIMU MPU TaHHOU IEHE»
akusaMu. OxugaeMblid 10X04 OT MOpT(ens TaKuX akIui paBeH MaTeMaTH4e-
CKOMY OXKHJIaHHIO, WJIM CPEJHEMY OT OKHUJIAeMOTO J0XO0Ja OTACIbHBIX MMAaKETOB
akiui, Bxoaamux B noptdens. Ho makeTsl, obemaromue HauOobIme npuobLIH,
4acTO MPUHOCAT pa30vyapoOBaHUE, TOT/AAa KaK Jpyrue MpeBOCXOAST cCaMble ONTH-
MUCTUYHBbIE TPOTHO3bI. MapKOBUY MPEANOIO0KUI, UTO paclpeeseHue BepOsSTHO-
CTel 3HAYEHUS JOXOAHOCTH MOPT(eEns BOKPYT €€ MaTeMaTHUYeCKOro OXUIAHUs
ONUCBIBAETCS CHMMETPUYHON HOpMaJIbHOU KpuBOil ["aycca.

Pacnpenenenne 3Toi KpUBOW BOKPYT CPEIHErO 3HAYECHUS OTpa)XKaeT U3MEHYH-
BOCTb JOXOJHOCTH MOPTdenst — 00JacTb BO3MOXKHBIX PE3YJIbTAaTOB U BEPOSTHOCTEH
OTKJIOHEHUN (PaKTUYECKOH TOXOJHOCTH MHOPT(hENs OT OXKUIAAEMOM JOXOIHOCTH.
HmenHo 370 MapkoBUY UMEN B BHY, BBE/Is MOHATHE AUCIEpcHU (M3MEHYHUBOCTH)
KaK Mepbl pUCKa, WIM HEOMPEACICHHOCTH J0X0/a; 3TOT KOMOMHUPOBAHHBIN MOJI-
XOJl K PUCKY U MPUOBUTN MPpOo(ecCuoHaNbl U YUeHble OOBIYHO HA3bIBAIOT ONTHUMU-
3alMell OTHOIIECHUS «cpeaHee/aucnepcus». Pa30poc 10X0THOCTH Y OOBIYHBIX aKLIUH
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3HAYUTEIbHO HIMpPE, YeM Yy KpaTKOCPOUYHBbIX Bekceneil kaszHaueiictBa CUIA, BbI-
IUIaTHI IO KOTOPBIM OCYIIECTBISIOTCS Kaxabie 90 qHeit. B cuimy KpaTkocpouyHOCTH
3TUX OOJUTaIMil HeoNpeIeIeHHOCTh J0X0/1a 10 HUM Ype3BbIYaiiHO Maa.

MapkoBHUY UCHONB3YET TEPMHUH <«d(PPEKTUBHBIN» I XapaKTePUCTUKH MOpThe-
JIs1, COCTaBJIEHHOTO U3 JIYUIIHX [0 JAHHOM LIeHe aKIui ¢ MUHUMAaIbHON M3MEHYH-
BOCTBIO JJOXOAHOCTH. MOXHO ObLIO Obl TOBOPUTH B JAHHOM Cilydae 00 ONTHUMH3a-
uuu. [logxon oObenuHSET JBa OCHOBHBIX CTEPEOTHIA MOBEACHHS, MOHATHBIX Ca-
MOMY HE3PEJIOMY HHBECTOPY: KTO HE PUCKYET, TOT HE BBIUTPHIBAET, HO U HE KIIAJIH
BCE fIHIa B OIHY KOP3HUHY.

BaxHo MOHATH, YTO HE CYIIECTBYET €AMHCTBEHHOTO 3¢ (HEKTUBHOTO OpTdens,
KOTOpPBIA OBl Obl 3¢ (exTuBHEE BCeX OocTaidbHbIX. CpencTBaMu JIMHEHHOIO Mpo-
rpaMMUpOBaHusl MeToA MapkoBuya mpeiyiaraetT MeHo 3(Q¢GeKTUBHBIX HopTde-
neil. Kak y BCAKOro MEHIO, y HETO ABE CTOPOHBI: C OJHOW CTOPOHBI, BAIIH KeJa-
HUA, ¢ Apyrod — 1eHa. YUeM BBIIIEe OXKHUAAEMBIN J1OXOJ, TeM OoJblne puck. Ho
Kbl U3 3(pPeKTuBHBIX MopTdeneil 3Toro MeH obecrneynBaeT MaKCUMalb-
HBIA OXKHMJaeMbI JJOXOJ JUIS 3aJJaHHOT0 YPOBHS PUCKA MJIM MUHUMAJIbHBIA ypo-
BEHb PUCKa JJI 3aIaHHOTO OXKHUJIaEMOI0 J0X0/Aa.

PazymHble MHBECTOpPHl MMEIOT BO3MOXHOCTh BBIOpPAaTh MO CBOEMY BKYCY
noptdenb, ONTUMAJIbHBIA B paMKax BbIOpaHHOW MMM arpecCMBHOM MM 00OpOH-
Holl cTparerun. B nyxe ¢gon Heiimana u MopreHmrep-Ha cuctemMa mpejjiaraet
METOJI MaKCHMH3alUU BBITOAbl (MOJNIE3HOCTH) Ui KaXJAOro HHBECTOpa. ITO
€MHCTBEHHBI MYHKT, B KOTOPOM cucTeMa MapkoBH4a UMeEET JIeJI0 C CyObek-
TUBHBIMHU YCTPEMIIEHUSIMU YeJIOoBeKa. Bce ocTanbHOE B HE MaTeMaTU3UPOBAHO.

Cratps «DopmupoBaHue mopTdhesns» B KOpHE U3MEHHIIA MPOeCcCHOHATbHBIN
MOAXOJ K MHBECTUPOBAHUIO, YPAaBHAB MOHATHS 0KUJAEMON TOXOAHOCTH M PHUCKA.
CraTbs BMECTE ¢ KHUTOH, KoTopyro MapkoBud Hanucan B 1959 rony, crana ocHo-
BOM elIBa JIM HE JJI BCEX MOCIEAYIOIUX TEOPETUYECKUX M3bICKaHUN B 00JacTu
¢unancos. BnociaenctBuu Ha Hell OCHOBBIBAIOCH MHOXECTBO Pa3lUYHBIX MPH-
JIO’)KEHUH: OT TEXHUKHU MOAOOpa akIHMi W ONpeeieHUs COOTHOLICHUS MEXIy aK-
UUSMH M 00IUTalusaMu B MOPT(HENsIX HHBECTOPOB O OLEHKHU U yNpaBICHHS OI-
HUOHAMH U 00jiee CIOKHBIMU MPOU3BOJAHBIMHU IEHHBIMH OyMaraMi.

Hecmotps Ha BaxkHOCTh cTaThu MapkoBuua, Ha Hee, Kak Ha OOKCEpCKYyIO Ipy-
11y, CO BCEX CTOPOH OOpYyLIMIach KPUTHKA C HAMaJkaMH Ha OCHOBHBIE MTOCTYJIATHI.
HexoTopsie U3 MOAHATHIX B IPOLIECCE ITOrO 00CYKICHHS MPOOJIeM HOCHIIN CKOpee
TeXHUYECKUN XapakTep, U Mbl UX OMycTUM. [pyrue npobiieMbl IpOI0JIKAIOT BbI-
3BIBaTh CHOPHI MO CYIIECTBY KOHIIEMIIHH 0 CUX MOP.

Bo-nepBbIx, BO3HUK BOINPOC, JOCTATOYHO JIU palliOHATbHBI HHBECTOPHI, YTO-
Obl, MpUHUMAas pEeIIeHUs, CIeA0BaTh pekoMeHaanusM Mapkosuya. Eciu B npo-
[lecce MHBECTHUPOBAHMUS MHTYULHS MpEBaJIUPYyET HaJ PacueToM, BCE ATU HU3bI-
CKaHHS MOTYT MPEBPATUTHCA B MPOCTYIO MOTEPI0 BPEMEHH Ha COMHUTEIbHOE 00b-
SICHEHUE TOr0, MOYEMY PBIHKHU BEeyT ce0s Tak, a He UHAYe.

Bo-BTOpBIX, BO3HUKAET BOIPOC, SIBISAETCS JIU JUCIEPCHS HAAJIeKalel Mepoid
pucka. 31ech He Bce sicHo. Ecinu mHBECTOpPhl BOCHIPUHUMAIOT PUCK KaK HEYTO OT-
JUYHOE OT IUCTIEPCUH, MOXKET ObITh, MOKHO 3aMEHHUTH €€ APYroil BEIMUYMHOMU, CO-
XpaHuB MoaxoJ MapkoBu4a K ONTHMHU3ALMU PUCKAa U NpUOBLIM. A MOXKET, U
HEJb34.

Hakoner, yto O6yzaert, eciu runore3a MapkoBuya o MOJIOKUTEIbHOM CBSI3U Me-
Iy PUCKOM U JIOXOJHOCTHIO HE BBIIICPKHUT IMIIMPUUIECKOM poBepku? Ecinu ma-
JIOPUCKOBBIE I[€HHbIE OyMaru CTaHYT CHCTEMAaTUYECKU NMPUHOCHUTH BBICOKHE
NpuOBIM WJIM BBl MOMAJIETE C HUMH B JIYXKY, BCS TEOpHUS OTIPABISAETCA B MY-
COPHYIO KOp3UHY.

31ech Mbl pacCMOTPHUM HEKOTOpbIE TEXHUYECKHE MpoOJeMbl U MOTOM Ooliee
MOAPOOHO BOMPOC O TOM, ABJISIETCS JIM AUCIEPCHs HAJCKHBIM MTOKa3aTeJeM puckKa.
Bonpoc o panmoHalbHOCTH MHBECTOPOB CTOJb Ba)XE€H, YTO MBI OTBEIEM €My
riaBbl 16 u 17; B KOHIIE KOHIIOB, HHBECTOPHI TOXKE JIOU, XOTS U MOCBATHUBIIHE
ce0s ompeneNeHHo nedaTebHOCTU. Tak 4To 3TOT BONPOC 3aTparuBaeT BCe aclek-
ThI PallMOHAJILHOTO MMOBEICHUS YeIOBEKa.
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TexHuueckue mpoOIeMbl BO3HUKIIN B CBSI3H C IPEANONIOKeHuEM MapKkoBruYa o
TOM, YTO HMHBECTOpaM OyJIeT HE TPYAHO IMOJYYHTHh OICHKY HYXHBIX JJIsI MOZICIH
UCXOJHBIX JaHHBIX — OXXUJAeMOH JOXOJHOCTH, TUCIEPCHH M KOBapHalMu J0-
XOJIHOCTH OTJICNBHBIX MMaKeTOB IIeHHBIX Oymar. Ho, kak ormeuan KeiiHe u B cBoeit
KHUTE€ O TEOPHU BEPOSATHOCTEH, M TO03XKe, HCIOJIB30BAHHE JAHHBIX O MPOIIIOM
Taut B cebe omacHOCTh. M cremeHb NOBEpUsi HE BCErja MOXKET ObITh M3MEpEeHa,
TeM Ooyiee ¢ TOYHOCTHIO, KOTOpPOH TpedyeT moaxon MapkoBuda. DTOT MOAXON
MpEeIoiaraeT MCIoIb30BaHUE CTATUCTUYSCKUX M MPOTHO3HBIX OLICHOK, HO UHBE-
CTOPBI 3HAIOT, YTO TAKHE PACUETHI OOBIYHO COMPOBOXKIAIOTCS OONBIIUM KOJIMYE-
cTBOM OmMO0K. K TOMy e 4yBCTBUTEIBHOCTH MpoOIlecca K MajbIM PacXOxkIe-
HUSIM B OLIEHKE MCXOJHBIX JAaHHBIX JIeJIaeT Pe3yJbTaT elle 00Jee ClIOPHBIM.

Haubonee cno3kHOM mpoleaypol B Xo/ie pealn3aluud Moaenu MapkoBuua siB-
JsIeTCSl HAKOTUICHUE BBIYMCIICHHI, HEOOXOIUMBIX ISl OLIGHKU TOTO, KaK KYpCHI
pa3HbIX aKIUK WK OONHUraluii MEHSIOTCS MO OTHOIICHHIO K KypcaM JPYrHX ak-
uuid uiau obnuranui. Yuibsaim bomoin, aBTOp cTaTthH, MPOAEMOHCTPUPOBABIIEH,
YTO J0JTOBPEMEHHBIC U3MEHEHUs MPOU3BOIUTEIBHOCTH TPY/la HAIPaBJICHbBI K He-
KOeMy OOIIEMHUPOBOMY CpeAHEMY 3HaueHHIO, B KoHie 1966 roma — uyepe3 de-
TBIPHA/ILATH JIET MOCTIe MOSIBICHUS CTaThil «DopMupoBaHe NOpTHEsi» — MOICUH-
Taji, 4yTo caMa paboTa Ha KoMmbioTepe 1o GopmupoBanuio d3hPeKTuBHOr0 nopTdes
crouna Ob1 B To BpeMs oT 150 no 350 nomnapos, gake mpu MPEANIONIOKESHHH, YTO
HEOOXOIMMBIC UCXOHBIC OIICHKU YK€ BBITIOJHEHBI C JOCTATOYHOMW CTEIEHBIO TOY-
HocTH. Bolee TIaTenbHbIN TOAX0 MOTPeOOBa ObI 3aTPAT B THICAYH I0IIAPOBS,

Cam MapkoBuY ObLIT 03a004Y€H CI0KHOCTHIO MPAKTUYECKON peasin3aluu CBO-
ux unei. Bmecre ¢ acnupantom Ywuibsmom [llapriom (Sharpe), koropsiit mo3nnee
pazmenun ¢ HuM HoOeneBckyto mpemuio, OH pa3paboTan MeTo, MO3BOJUBIIUI
000WTH TPOIECC BBIYMCICHUS KOBAPHAIIUU MEXAY OTACIbHBIMU LIEHHBIMHU Oyma-
ramMu. OH TPEIJIOKUI OLICHUBATh JUCICPCHIO aKIIMK MW OOJIUTalHuK MO OTHO-
[ICHUIO K PBIHKY B ILI€JIOM, YTO 3HAYUTEJIBHO YIPOCTHIO neio. Ha aToli ocHOBe
[Tapn pa3paboTan MOJYYUBIIYIO ITUPOKYIO W3BECTHOCTh MOJIENb OLEHKU JI0JITO-
cpounbix ¢uHaHcoBbix akTHBOB (Capital Asset Pricing Model, CAPM), no3Boisi-
IOIYI0 OCYIIECTBISATh OLIEHKY IIEHHBIX Oymar Ajisl ciiy4asi, KOTJa BCE HHBECTOPHI
(hopMHPYIOT CBOM TTOPTQETH B TOYHOM COOTBETCTBUHU C peKOMEHIAIusIMu Mapko-
BHYA. DTa MOJENb UCHOIb3YeT KOIPPUIIMEHT «OeTa» NJisi OMHUCAHUS CPETHEro
OTKJIOHEHHSI KYPCOB OTJEIbHBIX aKIMH WM APYTHX [EHHBIX OyMar OTHOCHUTEIb-
HO pBIHKA B LIEJIOM 3a omnpezeneHHbld mepuos. Hanpumep, AIM Constellation
Fund, o xotopom 11a peys B riaBe 12, xapakrepusoBaiics B 1983 — 1995 rogax
3HaYCHHUEM «OeTa», paBHbIM 1,36, uro o3Hauvaer, yro akuuu AlM pociu wnm nama-
mu Ha 1,36 (13,6%) x'bxasiit pas, korna akuuu S& P 500 (peiHOK B 11€710M)
pocnu unu naganmu Ha 1 (10%). YV 6onee unepraoro American Mutua Fund ko-
a¢pummenT «bera» coctaBisul Toabko 0,8%, 4TO CBHAETEIBCTBYET O €r0 MCHbB-
e u3MeHInBOCTH, yeM uHaeke S & P 500.

Jpyras mareMarudeckasi mpoOyieMa 3akiIodanach B TOM, 4TO MOpThenn 1 ca-
MU PBIHKH IICHHBIX OyMar OTMHCHIBAIUCH TOJIBKO JIBYMS YHCIAMH — OXKUIAeMOMN
JOXOAHOCTBIO U AUCHEpCUeil. 3aBUCUMOCTh UIMEHHO OT 3THUX JBYX YHCEIl OIpaB/IaH-
HA, TOJILKO €CIHM JOXOJHOCTh IIEHHBIX OyMar OMMHCHIBACTCS KOJIOKOJI00Opa3HOi
kpuBo# ['aycca. OTKJIIOHEHHSI OT HOPMAJIbHOM KPUBOM HEIOMYCTUMBbI, U MHOXKECT-
BO 3HAYECHUU C KaXKJIOW CTOPOHBI OT CPEHETO JIOJHKHO OBITH paCHpeIeNIeHO CTPOTO
CUMMETPHYHO.

Ecnu nanHble HEe ONMMCHIBAIOTCA HOPMAJIbHBIM PACIIPE/ICTICHUEM, AUCTIEPCHS HE
MokeT co 100-TIpoIeHTHOM CTENEeHBhI0 TOYHOCTH XapaKTepPHU30BaTh HEOTPEIeIICH-
HOCTH MOpTdenss. HU4To He coBepIIeHHO B PealbHOM MHUPE, U 3TO ACHCTBUTEIHLHO
mpo0iemMa, HO ISl HEKOTOPBIX HHBECTOPOB 3Ta MpobiieMa cepbe3Hee, ueM IJis Apy-
rux. YacTto JaHHbBIE YKIJIAJBIBAIOTCA B HOPMAJIbHOE PaCIpeAesieHHE JO0CTaTOYHO
TOYHO, YTOOBI Ha MX OCHOBE BBIYHCIIATH PUCK U MPUHUMATHh PEIICHUS OTHOCHU-
TenbHO mopTdens. B nIpyrux ciaydasx HECOBEPIICHCTBO PACIPECIICHUS TaHHBIX
CTaJI0 MOBOJIOM Ui Pa3pabOTKH HOBBIX CTPATETdid, O KOTOPBIX pedb MOMHIET
JaJbIIIe.
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PemaromuM siBiisieTcss BOIpoc 00 M3MEpPeHHH pucka. Kak MOryT MHBECTOPBI
pelInTh, UJITH WM HE HATH Ha PUCK, ITIOKA PUCK HE U3MEPEH?

[MoptdenpHbie MeHepKepbl Komnanuun BZW Global Investors (6biBmias Wells
Fargo-Nikko Investment Advisors) kak-to chopMyInpoBaiy 3Ty JTHUIEMMY CJle-
OyromuM o0pa3zoM. ['pymma TypHCTOB B IyCTBIHHOH MECTHOCTH BBIIIUIA K MOCTY,
CIJIBHO COKpalllaBlIeMy UX MyTh Ha 0a3y. [IockoiabKy MOCT OBLT BBICOKHU, y3-
KWW M MATKHH, Iepe]l IepeX0I0M OHU 0OBSI3aIMCh TPOCAMH M MPUCTETHYJIUCh —
CIIOBOM, MIPHHSIIA BCE MEPHI MPEIOCTOPOKHOCTH. JIOCTUTHYB Apyroro 6epera, OHH
OOHAPYXXHUIIH, YTO MX TEPIEIUBO MOKUIACT TOTOAHAS TTyMa”.

S momo3peBar, 4To MapKOBHUY ¢ €r0 BHUMaHHEM K H3MEHYMBOCTH ObLIT OBI
YIUBJICH 9TOM BCTpeuei co apBoM. KeHHeT Dppoy, KOTOPBIH paccMaTpHBal PUCK C
Pa3HBIX CTOPOH M OCO3HABaJl pa3IMurhe MEXAy BellaMH KBAaHTH(QHUIUPYEMBIMH U
OecrmopsAI0YHBIMH, CKOpee MOI OBl 0KHJAaTh Ha TOH CTOPOHE MOCTa MyMYy HIIH
JAPYTYIO OMacHOCTb.

TeM He MeHee M3MEHYUBOCTH, WJIU JUCIEPCHS, HHTYUTUBHO Ka)XETCsA MPH-
BIIEKAaTEbHON B KauecTBe Mephl prucka. CTaTHCTHYECKUI aHAIU3 MOATBEPIKIAeT
3TO MHTYMTHBHOE MPEAMOIOKCHHE. POCT H3MEHYMBOCTH, KaK MPaBUIIO, COMPOBO-
KIAaeTcs MajeHneM Kypca LEeHHBIX 6ymart. Bolee TOro, HHTYHIHS IOACKA3bIBa-
€T, YTO HEOMPEAEICHHOCTh A0KHA XapaKTepU30BaThCsA 3HAUYUTEIbHBIMU M OBICT-
pBIMH KOJIEOaHHSIMH CTOMMOCTH. CIIOCOOHOCTH K OBICTPOMY M 3HAYMTEIBHOMY POC-
Ty Kypca OOBIYHO COYETAETCS CO CTOJb YK€ BHIPAKEHHOM CKIOHHOCTBIO K €ro Iaje-
Huto. Ecau mompocuTh 11000r0 OIEHHMTHh MO CTeleHHu pucka akiuu Brasil Fund,
akuuu General Electric, 30-mernue oOnuramuu kasHauelictea CIIA u 90-
JTHEBHBIC Bekcens kasHaueiicrBa CIIA, mopsmok paH:KHpoBaHUs odeBHACH. To
K€ MOJKHO CKa3aTh U O CTEIEHM U3MEHYHMBOCTH 3TUX Oymar. UpesBblyaiiHas Bax-
HOCTh CTETEHH M3MEHYMBOCTH IOHATHA IO €€ POJH B (POPMHPOBAHHH OII[HOHOB,
CBOIIOB M JIPYT'MX MHCTPYMEHTOB 3aIlUTHI OT PUCKA, M3BECTHBIX KaK IMPOU3BOIHbBIE
LeHHbIe OyMaru.

Morningstar, 6asupyioriascs B Yukaro KoMIaHus, OTCIEKHUBAIOIIAs MOKa3a-
TEJIH B3aWMHBIX WHBECTHIIMOHHBIX (DOHIOB, MPHBEIa WHTEPECHBIH MPUMEpP TOTO,
HACKOJIBKO XOpOIIa M3MEHYMBOCTh B KauecTBe mokasaTens pucka'l. B mae 1995
roga Morningstar coo0muia, 4T0 B3auMHbIE HWHBECTHI[HOHHBIEC (OHJBI, KOTOPHIC
HHBECTUPYIOT B OOJUTAIIMK K B3UMAIOT C KIIMECHTOB KOMHUCCHOHHBIE JUISI ITOKPBITHS
CBOHMX PacXoJ0B Ha peKIaMy, XapaKTEPU3YIOTCS CPEIHUM KBAJAPATUIHBIM OTKJIOHE-
HHEM, KoTopoe B cpeareM Ha 10% mpeBbImaeT cpeaHee KBaApaTUIHOE OTKIIOHEHHE
y Apyrux pabotaroniux ¢ oonuranusiMu (OHI0B, TakKue COOPBI HE B3UMaronux. Mor-
ningstar mo sTomMy MOBOAY 3akioyacT: «JlelcTBUTENbHAS CTOMMOCTh STHX KOMHC-
CHOHHBIX COOpOB, MO KpaiiHedl Mepe it (GOHI0B, pPabOTAIOIIMX C OOIMTallMIMH,
3aKJIF0YAeTCS HE B MOHMKEHHUU IOXOTHOCTH, a B MOBBIIIEHUH PUCKOBAHHOCTH HH-
BECTUIUH... DTO JIOTHYECKOE CIIECJACTBHEC BBEICHHS MapKCTHHIOBBIX PAacXOJ0B B
ypaBHEHHE HHBECTHPOBAHUSI.

OaHaKo HET COrjacus MO BOMPOCY O MPUYHUHAX H3MEHUYHUBOCTH, HE TOBODS
y)Ke 0 IPHYUHAX TOTO, MOYeMy BeIUYMHA U3MEHYHBOCTH Kosiebmercs. Mbl HabJIr0-
JaeM H3MEHYHMBOCTh, KOTJa MPOMCXOJUT HEYTO HEOXHAaHHOE. [10ab3bI OT 3TOM
TaBTOJOTMH HUKAKOH — HUKTO HE 3HAET, KaK MPeaCKa3aTh HEOKUIAHHOE.

C npyroli CTOpOHBI, K3MEHYUBOCThL OECITOKOUT HEe Beex. Hanmuue prucka o3Havaer,
YTO HA CAMOM JIeJie CIYYUTCS JIMIIh YacTh TOTO, YTO MOXET CIYyYUThCS, — K ITO-
MY M CBOJUTCS OMpeJeieHne N3MEHUMBOCTH, — HO BPEMS OCTaeTCsl HEOMpe IeICH-
HBIM. BBOJISI 9J1IeMEHT BpeMeHH, MBI 0cl1abiseM CBI3b MEXAY PUCKOM M U3MEHYH -
BOCTBIO. BpeMs u3MeHseT pucK BO MHOTHX OTHOIICHUSIX, @ HE TOJHKO €ro CBS3b
C U3MEHUYHUBOCTHIO.

[TokoiiHas TeTs MOEH >KEHBI, MpeJiecTHas KEHINHA, XBacTaia, 4TO OHa ¢JIUH-
CTBEHHAs U3 MOEU POJIHM HUKOT]Ia HE JOKydajia MHE BOMPOCAMHU O TOM, KakK IOW-
IyT nena Ha peiHKe. OHA 00BsACHUIIA 3TO Tak: «S He MOoKymar, 4ToObl MPOJAATH».
Ecnu BB HEe coOupaeTech mpojaBaTh aKIMH, BaM HE Ba)KHO, YTO MPOUCXOIUT C
KypcoM. JIeiCTBUTENLHO JOJTOCPOUYHbIE HHBECTOPHI — HEOOMbIas Tpyma JIIOACH,
noao0HbIX Yoppeny bahdeTTy, KOTOpPBIX HE 3a00TAT KPaTKOCPOUYHBIC KOJIEeOaHUs
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Kypca, IIOTOMY YTO OHH YBEPEHBI, YTO MaJCHHE CMEHUTCS POCTOM, — BOCIPHHU-
MaloT U3MEHUYMBOCTh CKOpEe KaK BO3MOXXHOCTb, a HE PHCK, [0 KpaiiHell Mepe B
TOH CTENeHU, B KaKOW M3MEHUYWBHIC LIEHHbIE OymMaru OOBIYHO HPHHOCAT Oosee
BBICOKUU JTOXOJ, YeM CTaOUJIbHEIC.

PoGept Ixxeddpu, ObIBIINI TPOU3BOJICTBEHHUK, KOTOPBIH B HACTOSIIEE BPEMSs
PYKOBOJUT KPYITHBIM CEMEHHBIM JIOBEPUTEIBHBIM (DOHIOM, BBIPA3UII TY )K€ MBICTb
0osee CTPOro: M3MEHYUBOCTh — O3TO IUIOXOW H3MEPUTENh PUCKA, MOTOMY YTO
«cama mo cebe U3MEHUYMBOCTh, OTHOCHUTCS JIM OHA K MOroJe, JOXOJHOCTH MOPT-
deneit WM BpeMEHH JOCTaBKH Ta3eT, SBISICTCS MOJOXKUTEIbHBIM (AaKTOPOM CTa-
TUCTUYECKOU BEPOSITHOCTH, HUYETO HE TOBOPSIIUM O PUCKE BHE CBSI3H C aHAITU30M
nocnenctBuit»*2. JIis TeTH MOe# 5KEHBI 9TH TOCIEACTBHS CBEINCH K HYITO, HO I
WHBECTOpPa, KOTOPOMY Ha3aBTpa MPEJCTOUT BIOKEHUE KaMHUTala, MOCIESICTBHS
W3MEHYMBOCTU MOTYT OKa3aTbCs TpPaHIMO3HBIMU. [[eddpu Tak CyMMHPYET CBOIO
MBICIb: «HacTosmuii pucK AJs Biaaeblia MOPTQeENs 3aKI04YaeTcsi B TOM, YTO OH
MOXKET B T€YCHHE HEKOTOPOTO MPOMEXYTKA BPEMEHH WIH K KaKOMY-TO OIpeje-
JICHHOMY CPOKY HE€ TOJIYYHTbh HAIUYHGIX JCHET, KU3HEHHO HEOOXOIMMBIX eMy>»
[kypcus moit.—S1. B.].

Jlxepdpu 0OTMETHI, YTO PUCK, 3aJI0KEHHBII B pPa3HBIX IIEHHBIX Oymarax, ume-
€T 3HaueHUE TOJIbKO B CBS3U C 00s3aTENbCTBAMU WHBECTOpa. Takum o0pa3om,
OmpejeeHne PUCKa MPETEepIesio CYINIECTBEHHbIE U OYCHb MOJIC3HbIE U3MEHE-
Hus. VX rnaBHas ujes 3aKJI0YaeTcs B TOM, YTO U3MEHYHMBOCTHh HYXKHO HCCIIe-
JI0BAaTh 10 OTHOIICHHIO K HEKOTOPOM TOYKE OTCUETA UM HEKOTOPOMY MUHHUMAIIh-
HOMY YPOBHIO JJOXOJIHOCTH, KOTOPBIH HHBECTOPY HYKHO MPEB30UTH.

B mpocreiiiield Bepcuu 3TOro MOAX0Ja PUCK paccMaTpUBAETCS KaK BEpOsT-
HOCTh moTepu AeHer. [Ipy TakoM MoaxoJ/ie TOYKOW OTCYETa CTAHOBUTCS HYyJeBas
npuObUTh, MOTOMY YTO HMHBECTOpP CTPEMHTCS TaK YKOMIUIEKTOBATh MOPT(dEs,
YTOOBI MUHUMHU3HPOBATh BEPOATHOCTH YOBITKOB 32 OINPECICHHBIA MPOMEKYTOK
BpEMEHU.

W3 cnenyromero npuMepa BHUIHO, KakK Jajieka 3Ta TOYKA 3pPEHUS OT WUICH
MapxoBuua. Paccmorpum nByx mHBecTopoB. OnmH B Hauyane 1955 roma Bioxun
Bce cBou JieHbru B uHAeke S & P 500 u nepskan ux B TeueHue copoka yer. pyroi
WHBECTOP BJIOXHI cBOU JeHbr'H B 30-meTHHE oOnuranuu kasHaueicrsa. Jlns moa-
JepKaHusl TPUIALATUICTHEr0 CPOKa JIO IMOTAIICHHUS OH B KOHIIE KaXKJOro Toja
npojaBan cBou odauranuu (crapuine yxe 29-1eTHUMH) U MOKYIajl HOBBIC.

B cooTBeTcTBHM C METOJOM M3MEPEHHS PUCKA, MPEUIOKEHHBIM MapKoBUYEM,
o0Mranuu BTOPOTO MHBECTOPA C €KETOJHBIM CPEIHUM KBaJAPaTUYHBIM OTKIIOHE-
HueMm B 10,4% OblIM MEHEE PUCKOBAHHBIM BIIOKEHUEM, YeM aKI[MH MEPBOTO WHBE-
CTOpa, Cpe/Hee KBAJAPaTUYHOE OTKIOHEHHE sl KOTOphIX coctaBisuio 15,3%. C
APYrod CTOPOHBI, 00Ias JOXOMHOCTH OT moprdens akuuii (KypcoBOH pocT
IUTFOC JIMBUJICHBI) OKa3aiach ropas3jao Bbilie OOmed JOXOMHOCTH OONHTaIUii
— B cpeaneM 12,2% B roa npotuB 6,1%. Beicokast JOXOAHOCTh aKIIUKA C TUXBOH
KOMIIEHCUPOBaja X OOJBIIYI0 U3MEHYMBOCTh. BepoATHOCTH TO/a ¢ HYJIEBOU J0-
XOJAHOCTBIO JUJIsA akiuii coctaBuiaa 22%, nias obOnuranuii — 28%. B cpeanem
noptdens aKuuid MPUHOCHI MPUOBLTU OOJNbIIE, YeM OOJHMTallid B TEUCHHUE ABYX
TpeTeit paccmaTpuBaemoro nepuoza. Kakoit nHBecTop puckoBai 0oJblie?

WUnu paccmorpum Te 13 pas3BuBarommxcsi ppIHKOB, O KOTOPBIX MIJa pPedb
panbme. C konna 1989 rona no gespans 1994 rona onu mokaszaiau BTpoe 0OJb-
Iyr0 U3MeH4YMBOCTh, yeM S & P 500, HO MHBECTOp Ha Pa3BUBAIOIIMXCS PBIHKAX
MEePEKHUII MEHBIIIE MECSIEB, COMMPOBOKIAEMBIX MOTEPSIMH, IIOCTOSIHHO 3apabaThi-
BaJl OOJIbIIE U JaXKe MOCie CHIIBHOTO MaJieHus Kypca B KoHie 1994 rona okasasncs
B TpH pasa Oorave WHBECTOpPA, BIOXHBIIETO NeHbru B akiuu S & P 500. ['ne xe
Oonbre pucka: B akiuax S & P 500 unu Ha pa3BuBamImMUXCs PhIHKAX ?

JlpyruMu cioBamM#, pHCKOBAaHHOCTh MU3MEHUYUBOTO MOPTQEsi 3aBUCUT OT TO-
ro, C 4eM ero cpaBHHBaTh. HeKOTOpbIE MHBECTOPHI M MHOTHME MOPTQEIbHBIC Me-
HEJDKEpBI HE CUMTAIOT U3MEHYMBbIE MOPT(HETN PUCKOBAaHHBIMH, €CIIH Maja BEpOsIT-
HOCTBH TOTO, YTO HX JOXOJHOCTh OKAXKETCS HIKE ONPEICICHHOIO YPOBHSA . DTOT
YPOBEHBb HE 0053aTeIbHO JOMKEH ObITh HYJIEBBIM. JDTO MOXET OBITh MOABUKHAS
TOYKA OTCUETa, HallpUMep HEOOXOIUMBI MHUHUMYM JOXOJHOCTH JUIS MOAJEPKa-
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HUS [J1ATEeXKECOCOOHOCTH TICHCHOHHOIO (hOHIa KOPIOPAIUH, WU JOXOAHOCTH He-
Koero obOpasioBoro uHjaekca win noprdens (Bpoae S & P 500), wiu 5% croumo-
cTu Oymar, KOTopble 00pa3yroT OCHOBY 01aroTBOPUTENLHOTO ()OHAA U JOJKHBI pac-
X0/I0BaThes exeroaHo. Morningstar mpopamkupoBajia HHBECTHIIMOHHBIC (DOH/IBI
0 CTENIEHU PUCKA, OCHOBBIBASICH HA YACTOTE CITy4aeB MaJIeHUS UX JOXOJHOCTH HHU-
e ypoBHs 10xoaHOCTH 90-THEBHBIX Ka3HAUYEH CKIX BEKCEIeH.

Tem He MeHee u3MepeHne prucka Kak BEPOSATHOCTH MAJCHUS Kypca HUKE TOY-
KM OTCUeTa HUKOMM 00pa3oM He OTMEHSET MmpeAmucanus MapkoBuya AJis yrpas-
neHus: noptdensMu. JJ0XOTHOCTh OCTAaeTCsl KeNaTeNbHOM, a PUCK HEKeNnaTelb-
HBIM; OKHMJAEMYIO JOXOJHOCTh HY)KHO MaKCUMHU3UPOBATh, CBOJSI PUCK K MHUHH-
MyMY; U3MEHUHUBOCTH TO-TIPEIKHEMY CBHUJIETEIHCTBYET O BEPOSITHOCTU YOBITKOB. B
3TUX YCIOBUSX ONTUMH3ALUS MAJIO YeM OTIWYAETCsS OT TOrO, YTO UMEN B BHIY
Mapxkosuu. [Iporiecc uaeT, naxe eciau pUCK MPeACTaBIsSETCS MHOTOMEPHBIM TIOHS-
THEM, KOTOPOE CBSI3aHO C UyBCTBUTEIBHOCTHIO OyMar K HEOXKHIaHHBIM H3MEHEHH-
SIM TaKHX BaXXHBIX YKOHOMHYECKHUX MEPEMEHHBIX, KaK Je0oBas aKTUBHOCTb, WH-
GsIIMsS ¥ TPOLIGHTHBIE CTaBKH, a Tak)Ke KoJeOaHWsS PhIHKA, HA KOTOPOM OHHU
MIPOJIAIOTCSL.

Puck MoxeT OBbITh M3MEpPEH M MO-WHOMY, UCKITFOYUTEILHO HAa OCHOBE aHAJIM3a
MPOIUIOro ombITa. [IpeanoiokuM, HHBECTOP TBITAETCS OMEPEXaTh PHIHOK, T. €.
CTapaeTcsl MOKYIaTh 10 Hayajia pocTa KOTHPOBOK U MPOJaBaTh, IOKa OHU HE Ha-
yaiu 1ajaath. Kakod mpoleHT OMMOOK OH MOXET ce0E MO3BOJIMTh, YTOOBI MPHU
3TOM 3apadaThiBaTh OOJbBINE, YEM MPOCTO BiaJes KYIUICHHBIMU LIEHHBIMU OyMma-
ramu?

Crparerust omnepeKeHUs pbIHKA YpeBaTa OMACHOCTHIO YIYCTUTh MOMEHT
00JBIIOTO TOAheMa KOTUPOBOK. Paccmorpum nepuon ¢ 26 mas 1980 rona mo 29
anpenst 1994 rona. [Ipeanonoxum, 94To HAIl MOOEAUTENh PHIHKA UMEN Ha pyKax
JEHBI'M BMECTO aKIMKM B TCYCHUE TOJBKO IISATH Jy4IIHX AHEH Ha peiHKe U3 3500
TOProBeIX THEW 3Toro 14-nernero nepuona. OH MOT ObI YIOBIIETBOPUTHCS yIBOC-
HHEM CBOETO HAYaIbHOTO HHBECTUPOBAHHOTO KanuTaia (10 YIU1aThl HAJIOTOB), OKA
HE TIOJICYUTAT BO3SMOXKHBIM JI0XOJ, €Clii Obl OH MPOCTO KYNMUJI OymMarud u Jeprxal
WX, HUYETO He MpeanpuHuMas. B 3ToMm ciiydae oH Obl CBOW KamuTall ympou.
[TombITKa MOICTPOMKH K PHIHKY — PUCKOBaHHAas cTpaTerus!

N3mepeHne pucka 3HAYUTEIHHO YCIOKHSIETCS, €CITH MapaMeTphl He CTaOWIIb-
HBI, @ U3MEHUYUBHI. J[a)ke cama M3MEHYMBOCTh HE CTOUT HA MecTe. CpeaHee KBaj-
paTUYHOE OTKIIOHEHHE eXeMecsdHol noxomHoctu umHaekca S&P 500 ¢ konia
1984-ro no xouen 1990 roga cocraBmsio 17,7%, a B MOCIEAYIONIUE YETHIPE
rona — tosbko 10,6% B roa. CTonb ke pe3ko MEHSIOTCS U3MEHUYUBOCTh PHIHKA
obnuranwmii. Ecnu Takue 601blre n3MEHEHUS MPOUCXOAT C IMUPOKUMHU PHIHOY-
HBIMU MHJIEKCAMH, TO HACKOJIHKO BEPOSITHEE OHU B CITy4ae OTACIBbHBIX BBIITYCKOB
aKIUN 1 O0JIUraInii.

OtuM npobieMa He ucyeprbiBaeTcs. Mano KTo B TeUEHHE BCEU CBOCH KU3HU
HE MEHSET OTHOIIEHUS K PUCKY. MBI CTAHOBHMCS CTapiie, Myapee, Ooraue Wiu
OenHee, M Hallle TOHUMAHUE PUCKA U CTENICHb €r0 HEMPUATUS MEHSIOTCS B TY WIH
HMHYIO CTOpOHY. Tak ke MEHSEeTCsl OTHOLIEHUE K PUCKY U Y UHBECTOPOB, YTO BbI-
3BIBAET 3HAYUTENbHBIC U3MECHEHUS B UX OTHOIICHUU K OYAYIIMM JTOXOJaM OT aK-
LUK U JOJTOCPOYHBIX OOJIUTAITUH.

OcTpoyMHBIH MOAX0]] K TAKOH BO3MOKHOCTH OBLT MPEIOKEH YICHHUKOM, KOJI-
Jeroil U copaTHUKOM MapkoBrda HOOENIeBCKUM JiaypearoM YuinbsimoM Lllapmom.
B 1990 roay Illapn omyOiuKoBal cTaThlo, B KOTOPOW MpOaHAIM3UPOBAI COOT-
HOIICHHE MEXJy M3MEHEHHEM OOraTcTBa W KEJaHWEM HHBECTOPOB BIAACTh
PUCKOBAaHHBIMH LIEHHBIMU 6yMaraM1/113. XOTs B COOTBETCTBUM C TOYKOM 3pPEHUS
bepuymmu u JlxeBoHca y O0TaThIX JIIO/ICH BEPOSITHOCTh HETPUSITHS PUCKA JTOJIXK-
Ha ObITh OosbIIeH, yeM y Apyrux, [llapm BeIcka3an TUIIOTE3y, YTO usMeHeHus 00-
raTcTBa TOXE BIMSIOT HA CTETICHb HETIPHUATHS pUCKa. PocT OoraTcTBa MOBBIIIACT
CIOCOOHOCTD JTFOJICH MEePEeHOCUTh MOTEPH, HO MOTEPH 3Ty CIIOCOOHOCTh YMEHBIIIa-
1oT. Kak cinepctBue 3Toro, yBennueHue 00OraTcTBa BIEYET 32 COO0H yCUIICHHE arl-
METUTAa K PUCKY, a moTepu ociabnsror ero. lllapn npeanonaraer, 94To 3TH U3MEHE-
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HUS B HETIPUSITUH PUCKA OOBSACHSIOT, MOYEMY MOABEMbI MIIH MaJACHUS Ha PhIHKAX
BCEra AOXOMAT J0 KpaWHHUX IPEETIOB, HO B KOHIIE KOHIIOB MEXaHU3M CXOXKJIE-
HUS K CPEJHEMY BCTYHAET B CBOM MPaBA, KOTAA KOHTPAIYHKTHBIE MHBECTOPHI 3a-
MEYaIOT, 4YTO 3alUIA CIMIIKOM JAJIEKO, U MPUCTYNAIOT K UCIPABICHUIO HAKOIUB-
IIUXCSL OITUOOYHBIX OI[EHOK.

Hecmotpst Ha KpUTHKY, KOTOpO# ToaBepraercs paspaboTaHHas MapkoBudeMm
KOHIeNIHs GopMUpOBaHHS OPTdEns, ee 3HaUeHUue TpyaHO nepeoneHuTs. C 1952
roja OHa 3aKJIaJbIBACTCA B OCHOBY Ba)XKHEWILIHNX TEOPETUYECKUX MOCTPOCHUU U
pPacCTyILEro 4Yucia MPAaKTUYECKUX MPHIOKEHUH, JOMUHUPYIOIIMX B COBPEMEHHOM
MOJIX0/IE K YIPABJICHUIO WHBECTHIIUAMU. B caMoM Jiene, HeoJTHOPOTHOCTh OPTde-
JI CTaJla HACTOSAILIEH pEeIMrUeEN COBPEMEHHBIX HHBECTOPOB. Hanmanku Ha MapkoBu-
9a TOJILKO CTHUMYJIMPOBAIIU Pa3pa0dOTKy HOBBIX KOHIEIIINI U HOBBIX MPUIIOKCHHIA,
KOTOpbIE€ HUKOT/Ia HE CMOTJIH OBl TMOSIBUTHCSI 0€3 €r0 OCHOBOTOJIATAIOIICH HIICH.

OpnHako MOYTH BCE, CO3/IaHHOE Ha OCHOBE JIOCTHKEHUM MapkoBu4a, 3aBUCUT
OT TOrO, Kak OTHOCHUTHCS K CIOPHOMY BOMPOCY O Pa3yMHOCTH HHBecTtopa. Kak
TOJIBKO Ha YOJUI-CTPUT CTajd MPUMEHATHCS HOBBIE TEOPUU YIpPaBICHHS HHBE-
CTULHSIMHU, BO3HHMKJIO MHOXECTBO MPOTECTOB. BaxHble KpUTHUUYECKHE PaOOTHI O
palMOHAIbHOM MOBEJIEHUM Ha pBhIHKE, OOJbllas 4acThb KOTOPHIX Hadajia IOSIB-
nsaTbes B OypHoM Hauane 1970-x romoB, oOyCIOBWIM ApaMaTUYECKUN Pa3pbiB C
ONTUMHUCTHYECKON TOYKOM 3peHHUs Ha palUOHAIbHBIM MOAXOJ, XapaKTepHOH
i HoBanuii 1950-x u 1960-x romos. OOlIee MHEHHE OMOMYMIOCH HA MOJIEIH
HNanuuna bepuymnu, [[xeBonca u ¢oun Heiimana, He roBops yxe 00 OCHOBHBIX
MOJIOKEHUSAX TPAJAUIIMOHHON SKOHOMUYECKON TEOpHH.

Peakuuss Ha sTu rpyOble HamaJku Ha MOYUTAE€Mble MPUHIUIBI MOBEICHUS
BHayaje Oblia BechbMa CAep>KaHHOW, OTYACTH M3-3a TOTO, UTO YUYCHBIC HE BCErJa
C IOCTaTOYHOM OTYETJIMBOCTBHIO BBIPAXKAIOT CBOE MHEHHUE, OTYACTH U3-3a 3aKOHHBIX
HMHTEPECOB T€X, KTO ObUI CBS3aH C YCTOSIBIIMMKCS TEOPUSIMH BbIOOpA U MPUHATHS
pemiennii. Mpaunble obcrositenbcTBa 1970-X rosoB crmocoOCTBOBaIM aKTHBU3A-
WU CHUJI, U300peTaTeIbHOCTU U 3/IpPAaBOTO CMBICJIA JJIs Te€Hepalliu HOBBIX HJEH,
KOTOpPbI€ B KOHIIE KOHIIOB CTaJIM MPEAMETOM HAayYHBIX UCCIEIOBAaHUM U MPUCTAIIb-
HOTO BHMMaHUs NPakTUKOB. Ho M MOHBIHE XypHAaJbl MOJHBI HaMagoK Ha KOH-
LENIUI0 PAllMOHAIBHOr O MOBEACHUS U HENPUATUS PHUCKA.

B cBoeit cratbe [anunn bepHymin nomyckain BO3MOKHOCTh «OUE€Hb PEAKHUX
UCKIIIOUEHUI» U3 ero npeanoyioxkeHuii. OH HEAOOUEHUT CIOCOOHOCTh YeJIoBEKa
cOMBATHCS C MpeJAHA3HAUYCHHON JJIs HeTo MPSIMOM U y3Koii Tpomnbl. HengaBHuMu uc-
CJIeIOBAaHUSIMU YCTAHOBJIEHO, YTO MHOTHE OTKJIOHEHHS OT YCTAaHOBJIEHHBIX HOPM
pPaLMOHAIILHOTO MOBEACHUS SIBISIOTCS CUCTEMATUYECKUMU.

Ecth u npyras Bo3MOXHOCTh. MOXHO HPENOJIONKUTh, YTO JIIOJA CaMU MO
cebe He SABIISIOTCS HEpa3yMHBIMHU, HO TPAaJAUIIMOHHAS MOJENb pPa3yMHOr0 MOBee-
HUS CIIOCOOHA OXBAaThIBATh TOJBKO YacTh MYTH, KOTOPHIM pallMOHAJIbHBINA Yeso-
BEK UJIET K NPUHATHUIO pelieHus. B aToMm ciydyae npobiema 3akiatoyaeTcs cKopee
B MOJIEIHM PAIlMOHAJIBHOTO MOBEACHUSA, a HE B yeinoBeke. Eciu BbIOOp, KOTOPHIi
JiefaeT 4eJoBeK, U JIOTUYEH, U MpeAcKa3yeM, MyCTh Jaxke CKopee C pa3HbIMH, He-
KEJTU C MOCTOSIHHBIMU MPEANOYTCHUSIMUA WU C MPEANOYTCHUSIMHU, KOTOPbIE HE
NPSIMO YKJIaJIBIBAIOTCS B HOPMBI PAllHOHAIIBHOTO MOBEICHUS, TOBEJCHUE BCE-TaKU
MOXXET OBITh CMOJEIHMPOBAHO MaTeMaTHYECKUMH cpelcTBamu. JIoruka MoeT
CJIeI0BaTh Pa3JWYHBIMU NYTSAMH, HE TOJBKO TEMH, KOTOpbIE OMpENeisieT Tpau-
uoHHass Mozeib (Y4acTBys B HIa0JIOHHOM BOCKpecHOM paauoinoy, Jxex benuu
JI0JITO MOJTYaJ, CTOS JIMIIOM K JIMIy ¢ rpaburteneM, notpedoaBmmnm: «Komenaex uian
xu3Hp». Ilocne mpogoikuTenbHOW mMay3bl rpabutens Bekpuyan: «Hy!» Kak u-
CIICIOBAIIO 0KUAATh. BeHHU OTBeTII: «5I mymaro»).

Bce BO3pacTaromee MHOXECTBO I/ICCJ'ICI[OBaHI/II‘/JI CBUACTCIBCTBYCT O TOM, 4YTO
B IIpoHeCCcC MpPUHATHUA PCHICHUA JIOAW YaCTO IPOABJIAIOT 6J'II/130pyKOCTB, HCIIO-
CJICOAOBATCIBbHOCTD U IMPOYHC IICPECKOCHI. ODTO MOXKET HE UMETH 3HA4YCHHUA, KOoraa
KTO-TO CPBIBACT 0aHK B UT'paJIbHOM aBTOMATEC MM BBITACKHBACT HOTCpCﬁHLIﬁ



finbay.ru

6I/IJ'ICT, npeBpamanmI/n‘/’I coH B IBb. Ho Xu3HB y6e>1<,uaeT, 4YTO 3TU IIOPOKU IPOAB-
JIAIOTCA C€IIC Yalle TaM, rac peub UJICT O boiee CCPBLC3HLBIX BCHIAX.

Cnoso KHUPPAOUOHAJIBHOCTB» MOXKET O0Ka3aTbCia 4YCpECUHYyp CTPOruM OIIpCaAciic-
HHUEM TaKOro mnmoBCACHHA, TOTOMY YTO HMPPAOMOHAIIBHOCTL CPOAHHU 663}/MI/IIO, a B
OONILIIMHCTBE CBOEM JJIOAHU (BOSMO)KHO, oo onpeneneHHIo?) BCC-TaKH HC SABJISAIOTCA
663yMHaMI/I. PI/I‘Iap,Z[ Tanep, OKOHOMHUCT M3 YHMKarckoro YHHUBCPCUTETA, OTMCTUII,
4YTO JIOAU HE SABJIAIOTCA HU <«3aKOHYCHHBIMH HAWOTAMH>», HU < CBCPXpAalHOHAJb-
HBIMH aBTOMaTaMI/I)>l4. Tem HE MeHee HOBATOPCKUEC UCCIICAOBaHUA Tanepa O TOM,
KakK JIoJI4 ACIarT BBI60p B peaHBHOﬁ JKU3HU, pPUCYIOT KapTUHY, 3HAYUTCIIBHO OT-
KJIOHAKOIIYOCA OT TOr0, BO 4YTO BCPUIIH BepHleJII/I n MapKOBI/I'—I.

910 3aBOpaxuBarouias O6J'IaCTB, JABHKCHHUEC K CaMOIIO3HAHHUIO. Yem Oomblie
MBI y3HaéM 00 9TOM, TCM 0ombIIe 0CO3HaéM, 4YTO HU OJUH U3 HAC HE OTBEYAECT Tpa-
AUOHUOHHBIM KPHUTCPHUAM PAa3yMHOCTH B TOM CMBICJIC, O KOTOPOM Mbl paHbIIC HHUKO-
raa HE AyMalid. don HeﬁMaH, HECMOTpsA Ha CBOIO 6JII/ICTaTeJ'IBHy10 MMpOHULATECIIb-
HOCTb, YIIYCTUJI HEUTO OYCHBb Ba’KHOC.
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Yactn V

CTETIEHD
VBE:RIEHHOCTU:
U3YYEHUE
HEOIPEJEJIEHHOCTU

[';1aBa 16

Hueapuanmnocmo ne cpaba-
muieaem

Kaxnapiii u3 Hac cuutaer ceOs pa3yMHBIM CYHIECTBOM, CIIOCOOHBIM Aaxe B
KPUTHYECKHX CUTYalHUsAX 3[paBO U PaCUETIUBO MPUMEHSITH 3aKOHBI BEPOSITHO-
CTHU IJIsI OCYIIECTBJIEHUS BbIOOpa, mepen JULOM KOTOPOIO HAC CTaBUT KU3Hb.
Kaxxaplif U3 HAC CKJIIOHEH CUMUTaTh, YTO €r0 CIIOCOOHOCTH, UHTEJUIEKT, JaJIbHOBU/I-
HOCTb, OIIBIT, YTOHUEHHOCTh U CIIOCOOHOCTh PYKOBOAUTH APYTUMHU BBIIIE CPETHETO
ypoBHs. KTo mpusHaer ceOs mioxum BoauTesneM, O€CIOMOIIHBIM CIHOPIIUKOM,
rJIynbsIM HHBecTOpoM? KTo mpu3HaeTcst B OTCYTCTBUU BKyca?

A HACKOJIBKO 3TH HAIIM MPEACTABICHUS COOTBETCTBYIOT NEHCTBUTEIBHOCTHU?
Benp He MOryT Bce OJHOBPEMEHHO OKa3aThCs BhILIE cpeaHero ypoBHsa? K Tomy ke
4acTO HaM MPUXOAUTCA NPUHUMATh OYEHb BA)KHBIE PEIICHUS B CIOXKHBIX, 3aIly-
TaHHBIX, CMYHIAIONIMX, @ TO M IMYralomuX OOCTOSATEIbCTBAX, KOTrJa HE XBaTaeT
BPEMEHHU OMEPHPOBATh 3aKOHAMHU BeposTHOCTH. JKuzup — 310 He urpa B balla.
Ee udacTo 3aBoslakuBaeT TyMaH HEONPENEJICHHOCTH, 0 KOTOpoM roBopui Kenner

Oppoy.
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U Bce-Taku B OOJNBITUHCTBE CBOEM JIFOJIM HE COBCEM MPpPAIMOHAIIBHBIC CYIIe-
CTBa, KOTOPhIE O€3yMHO UAYT HAa PUCK WU NPSIYT TOJOBY MOJ KPBIIO MEpe
JUAIIOM omacHocTH. Kak cTtaHeT sicHO W3 AaibHel1iero, GakThl TOKa3bIBAIOT, YTO
MBI IPUHUMAEM PEIIEHUS B COOTBETCTBUU C HEKOTOPHIMH 3aKOHOMEPHOCTAMHU,
KOTOPBIE MO3BOJISIIOT HaM JEWCTBOBATh MPEICKA3yeEMO U BO MHOTHUX ClydasX Me-
ToauyHo. Bompoc, ckopee, 0 CTENEHU OTKIOHEHUS PEallbHOCTH, B KOTOPOU MBI
NPUHUMAEM HAIlM pELIeHUs, OT MOJEJEd NPUHATUA PAlMOHAJIBbHBIX PEIICHUMH,
pa3paboranubix bepuymm, J[xeBoncom u ¢on Heilimanom. Ilcuxonoru cosmanu
LEeJIBIA HaJOMHBIH MPOMBICEN HAa OOBSICHEHUHM TPUPOJBI U MPUYUH dTHX OTKIIOHE-
HUH.

Knaccudeckas Mozieb paloHAILHOTO TIOBEICHHSI — MOJIENb, HA KOTOPOM OC-
HOBBIBAETCSI TEOPHSI UT'P M OOJILITMHCTBO KOHIIEMIIUKA MapKkoBuya, — OIpeIesieT,
KaK JIOJIU O0/I%CHbI IPUHAMATE PEIICHUS TIEpe]l JIMIIOM PUCKA M Ha 4TO ObUT OBI
MOXO0 MU, €CJIi ObI JTIOJIU HAa CAMOM JIeJie BeJIU ce0si B COOTBETCTBHUHU C ITUM OII-
penenenvieM. OHAKO MHOTOYHCIICHHBIE MCCIICOBAHUS U SKCIIEPUMEHTHI TIOKa3a-
JIM, YTO OTKJIOHEHHSI OT MOJIEJI BCTPEUAIOTCS TOpa3o Yaiie, 4eM OOJBITUHCTBO
U3 HAC MOJKET MPEAINOJIOKHUTh. Bl y3HaeTe camMux ceOsi BO MHOTHX MPUBOJAUMBIX
HUXKE TIpUMepax.

Hanbonee 3HaunTENEHBIC HCCIICIOBAHNSI TOBEICHUS JTFOJICH B YCIIOBUSX PHCKA U
HEOIIPEIeICHHOCTH OBLTH BBHITIOJTHEHBI JABYMS W3PAaWIbCKUMH TicHxoJjioramu JI3-
nuenom Kanemanom (Kahneman) u Ditmocom Teepcku (Tversky). Ceituac oHu u-
ByT B Coenunennbix llltarax — oaun B [Ipun-cTone, apyroit B CtaHdopae, — HO B
1950-x romax oba ciryxmwiu B BoopykenHbix cunax M3pams. Kaneman pazpaboran
CUCTEMY MCHUXOJIOTHYECKOTO 00CTIeNOBaHUsl I OIEHKU MPU3BLIBHUKOB, KOTOpas
UCTIOJNIB3YETCS IO CUX TMOp B M3PAWIIbCKON apMuU. TBEpCKH OBUT KAaITMTaHOM BO3-
JYITHO-/IECAaHTHBIX BOMCK ¥ 3aCITyXKHJI OTJIMUKE 3a XpabpocTh. OHU COTPYAHHYAIOT
YK€ OKOJIO TPUJILATH JIET U TEeIepb UMEIOT MHOTO BOCTOPKEHHBIX IMOCIEI0BaTe-
JIel KaK Cpeau YUEHBIX, TaK M CPeI MPAKTUKOB B 001acTH (PUHAHCOB U MHBECTH-
pOBaHUS, IJIe HEONPEILIIEHHOCTh OKa3bIBAET BIUSHUE HA KAXKJI0€ PELICHUE .

Kaneman u TBepcky Ha3bIBAIOT CBOIO KOHIICMIIMIO T€OpUel nepcnekTuBbl. [1o-
CJIe 03HAKOMJICHHS C ATOM TEOPHEH U JTUYHBIX Oece/ C ee CO3AaTesAMU sl BHICKa3all
yAUBIICHHE, TOYEMY Ha3BaHUE TEOPUHU HE OTOOpaXkaeT ee mpeaMera. Ha Borpoc, oT-
Ky/la IOSIBUJIOCH Ha3BaHHe, Kaneman oTBeTu . «MBbI HCKaJIM TaKO€ Ha3BaHHE, KOTO-
poe JIt0IM 3aMETHJIN OBl ¥ 3aTTOMHHJII.

Hx corpynHuuecTBO Havaimoch B cepeaune 1960-x rooB, korga o06a ObLIN ac-
cucrentamu B EBpeiickoM yHuBepcutere B Mepycanume. Bo Bpemst 01HOM U3 ux
nepBeix BeTped Kaneman pacckazan TBepcku 00 OMbITE, KOTOPBIA OH TOTYYHII,
KOT'/Ia MTHCTPYKTHUPOBAJ IO TICUXOJIOTUN O0YYEHUS MapalrtoTUCTOB-HHCTPYKTOPOB.
Kacasice TeMbl 00y4eHHsI HOBUYKOB, OH CTapaJiCsi MPOBECTH MBICIb O TOM, YTO TO-
ompenne O6onee 3pdexTrHBHOE CpencTBO OOyUeHHsI, YeM pyraHb. BHe3amHo oauH U3
ero ciymareneii 3aopar. «lIpoctute, cIp, TO, YTO BBl TOBOPHUTE, — 3TO OYKBAIBLHO
KypaM Ha CMeX... MO#i OIBIT TOBOPUT 00 O6paTHOM>>2. Crnyiiarenb MOsSCHUI, YTO
YYEHUKH, KOTOPBIX OH XBAJIHWJI 33 OTJIMYHOE BBHIMTOJIHEHUE MPBDKKA, CIACAYIOUIUN
MPBDKOK MOYTH BCETJla BBIMOJHSUIA TOpa3fo XyXe, B TO BpeMs Kak Te€, KOro OH
KPUTHUKOBAJ, MOYTH BCETIa B CACAYIOMIMM pa3 MpU3EeMJIISITUCH JTyUlIe.

Kaneman oco3Hnai, 4To 3TOT NpUMeEp TOYHO yKiaabiBaeTcs B cxemy dpaHcuca
l'anbTona. TouHO Tak ke, Kak 0YEHb KPYITHBIA TOPOX 1A€T B TOTOMCTBE T'OPOX I10-
Menbue ¥ Ha000pOT, B JTFOOOM JIeJie TOKa3aTeNl He MOTYT PAcTH WM YMEHBIIATHCS
no 6eckoHeyHOCTH. MBI Kose0GaeMcst B3a-BIIEpe ]l BO BCEM, UYTO JIENIaeM, ITOCTOSH-
HO TPUOIIIKAsACh K CPEHEMY ISl HAC KauecTBY. BIIOIHE BEpOSTHO, YTO KaYECTBO
CJIEIYIOUIETO MPBhDKKA HUKAK HE 3aBUCUT OT TOTO, MOXBAJAT YUYEHHMKA 33 MPEJIbI-
JTYLIUHN MPBIKOK WK ITOPYTaoT.

«Korma-HuOyne BBl MpuaeTe K TOMY, 4TO Oynere 3aMedaTh CXOXKICHHE K
cpenHeMy Besze», — ckazay Kaneman TBepcku™. BhIMOSMHSIOT U BaIllu JE€TH TO,
9TO UM CKa3aHO, XOPOIIIO JIM UTpaeT 0aCKeTOOTUCT B CETOAHAIIHEH Urpe, MHOTO
JIY OIIMOOK COBEPIIUT MHBECTOP B ATOM KBapTajie — OyaylIue XapaKTePUCTUKHU C
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00JIBIION BEpOATHOCTBHIO OTPA3AT CXOXKACHUE K CPeIHEMY 3HAYCHMIO, HE3aBUCHU-
MO OT TOT'0, HOXBAJIAT UX WUJIM HAKAXYT 3a OPEAbIAYIIEE.

Cxkopo Kaneman u TBepcku MyCTUINCh B COBMECTHBIE PACCYXIEHUS O TOM,
HE SBJISICTCS JI HEBHUMAHHUE K MEXAHU3MY CXOXKICHUS K CPEIHEMY €IUHCTBEH-
HOW TIPUYMHON OMIMOOK, KOTOPBIE MOJACTEPETaOT JIFOJICH, MBITAIONIUXCS MPEIBU-
1eTh Oyaylee Ha OCHOBE IMPOLUIBIX (GakToB. [1100TBOPHOE COTPYIHUYECTBO ABYX
MOJIOZBIX YYEHBIX BBUIMJIOCH B CEPUI0 MHTEPECHBIX JKCIIEPUMEHTOB, HAIIPABJICH-
HBIX Ha BBIICHEHHE MOBEACHUS JIIOCH, JIENalomuX BEIOOp Mepes JIMIOM Heorpe-
JICJIICHHOCTH.

Teopus nepcreKTUBBI OTKPBLIA CTEPEOTHUIIBI ITOBEACHUS, KOTOPbIE HUKOT 1A HE
3aMeualii CTOPOHHUKH palMOHaJIbHOTO NMpuHATUS pemieHuid. Kaneman u Tsep-
CKH TPHUIMCATH 3TU CTEPEOTHIBI JIBYM YeJOBEUECKUM clabocTsiM. Bo-mepBbix,
HMOLIMHU YacTO MEIIAI0T CAMOKOHTPOJIIO, KOTOPBI HEOOXOAMM IS palliOHAIbHO-
ro MOAX0Ja K MPUHATHIO pelieHui. Bo-BTOPBIX, JTIOM YacTO HE CIIOCOOHBI SICHO
MOHATH, C 4eM HMMEIT Jeno. OHM HCHBITHIBAIOT TO, YTO IICUXOJIOTH Ha3bIBAKOT
TPYAHOCTBIO OCO3HAHUS.

Kopenp Hammx tpymaHocTedl B BbiOOpke. Kak JIeHOHHMII KOrAa-TO HAIOMHHMII
Bbepuymnu, npupoja croib pazHOOOpa3Ha M CTONb CIIOKHA, YTO HAM TPYIHO Je-
JaTh MPaBUJIBHBIE BBIBOJBI U3 TOTO, YTO MBI HabmogaeM. Ham HOCTYIHBI TONBKO
KPOXH JICCTBUTEIILHOCTH, U 3TO BEAET HAC K OMMOOYHBIM BBIBOJIAM, WU MBI WH-
TEPIPETUPYEM Malible BBIOOPKM KaK IOJHOLIEHHOE OTPaXKEHHE XapaKTEePUCTHK
0O0JIBIION COBOKYITHOCTH.

BcnenctBue 3T0ro Mbl CKIOHHBI MCHOJIB30BaTh CyObEKTUBHBIE METOJIBI M3MeE-
penusi: KeitHcoBa «cTeneHb yBepEeHHOCTU» (DUTYpUPYET B HAIIUX PEIICHUSIX TO-
pa3zo yaiie, 4em TpeyroJibHuK [lackans, a HHTYUTUBHBIE OLIEHKU YacTO YIIpaB-
JSAI0T HaMM JQXe TOTr/a, KOrjJa Mbl [yMaeM, 4TO HCIOoJb3yeM u3MepeHus. Cemb
MUJUIMOHOB JKUTENIEH U OJUH CJIOH!

B omHuMX ycnoBWSIX mepes JMIIOM BbIOOpa MBI JEMOHCTPHUPYEM Henpusmue
PHCKa, B IpYTHX NPEeBpallaeMcs B UCKATEIEN NPUKIOYEHU. MBI 4acTo mposiBIIs-
€M CKJIOHHOCTh NpeHeOperaTh OOLUIMMM acleKTaMH MPOoOJIeMbl M YrIIyOJIsAThCs B
YaCTHOCTH — OJIHa W3 MPHYHH TOTO, YTO Mpeanucanus MapkoBuda 1o GpopMupo-
BaHUIO MOPT(dENs TaKk MEUIEHHO TOIydJaln Mpu3HaHue. Mbl ¢ TpyIOM MOHHUMAeM,
CKOJIbKO MH(OpMAIMK HaM HY)KHO M KOTJla OHa CTAHOBUTCS JTUIITHEH. MBI yens-
€M TIOBBIIICHHOE BHUMAaHUE MAJIOBEPOSITHBIM COOBITHSIM, CBSI3aHHBIM C JIpaMaTu-
YECKUMHU TMOCIEICTBUSMHU, U oOpaliaeM Majlo BHUMaHUs Ha 0ojee BEPOSITHBIE PY-
TUHHBIE COOBITHS. MBI MO-pa3HOMY BOCIIPUHMMAEM PAaCXOJbl U HEBO3MEIICHHbBIE
IIOTEPH, XOTSA UX BIMSIHME HA HAIlle COCTOSHUE OOHO U TO Ke. Mbl HauMHaeM ¢
YUCTO PALMOHAIBHOIO MOAX0A K IPUHATUIO PELICHUS O HAllleM II0BEJACHUU B yC-
JIOBUSIX PUCKA U 3aT€M 3KCTPAIOJIMPyeM, PACCUUTHIBAS TJIABHBIM 00pa3om Ha Ona-
TONPUATHBIN MCcX0l. B pe3ymnbraTe Mbl 3a0bIBa€M O CXOXAEHHU K CpEIHEMY, 3a-
CTPEBAEM Ha IIPUBBIYHOM MMO3ULIUHU U HAPBIBAEMCS HA HENTPUATHOCTH.

Bot kakoii Bonpoc ucnonb3yror Kaneman u TBepcku A1 I€EMOHCTpaluy TOTO,
KaK MHTYMTUBHBIA MOIXO0/ MPUBOIUT K Heyaade. Crpocute ceds, re yaiie BCTpe-
yaeTcst OykBa «K» B aHIJIMHCKOM SI3bIKE — B HAayaJie CJIOBA WJIM HA TPEThEM MECTE.
BeposiTHee Bcero, BbI BbIOepeTe MEPBHI BApHAHT OTBETA, a HA CaMOM Jejie 3Ta Oy-
KBa BJIBOC 4allle OKa3bIBaeTCs TpeTbed B cioBe. OTkyaa ommbOka? Ham nerye
BCIIOMHHAIOTCSI CJIOBA, HAUWHAIOIINECS C KAKOH-TO OYKBBI, UE€M CJIOBA, B KOTOPBIX
3Ta OyKBa pacroyiokeHa B CEpeIHHE.

AcHMMETpHS MEXTy HAIIMMU ITOJIXO0JaMH K IMPUHSATHIO PEIICHUH, HAIlpaBJICH-
HBIX Ha JIOCTMKCHHE BBIMIPBIINIA, U PEIICHUH, HAIIPaBJICHHBIX Ha M30SKaHHUE TIPO-
WTPBIIIA, SBJISETCS OJHON M3 CaMbIX MOPA3UTEIBbHBIX HaXOJ0K TCOPUU IEPCIEK-
THUBEL. Y1 OHOM U3 caMbIX MOJIC3HBIX.

Korna peub UACT 0 3HAYUTEIBHBIX CYMMaX, MHOTHE OTKAa3bIBAIOTCS OT MIPHI,
MIPEANOYHNTAS TrapaHTUPOBAHHBIN JIOXO0J, — MHOTHE MPEAIOYUTAIOT IIPOCTO IOJIY-
guth 100 THIC. MOJUTapOB, YeM urpath ¢ mancamu S50 Ha 50 Bemrpars 200 ThIC.
J0JIApPOB WIIM HE MOJIYYUTh HUYEro. JIpyruMu ClIoBaMH, MbI HE PACIIOJI0KEHBI K

pHUCKY.
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Ho kak oGcrout geno ¢ nmorepsmu? B nepBoii crarbe Kanemana u Trepckw,
nosiBuBIIElics B 1979 rony, onmcan 3KCIIEPUMEHT, IMOKA3BIBAIONIN, YTO HAIl BbI-
00p MeXIy OTPUIATEIHHBIMUA MCXOJAMU SIBIISETCS 3€pKATBHBIM OTOOpakeHHUEM
HaIIero BbIOOpa MEXKY MOJIOKHUTEIFHBIMHA HCXOIaMU . B 0JTHOM M3 3KCTIIepUMEH-
TOB OHM CHaudana mpezaranu BeiOop mexnay 80% mancoB momydenus 4000
nosmapoB U 20% 1maHCOB OCTAThCS MPHU CBOUMX — € 0JfHOM cToponbl, U 100% mian-
coB nonmydennst 3000 goimapoB — ¢ Apyroid. XoTs pUCKOBaHHBINA BHIOOP mMen 60-
Jiee BBICOKOE MaTeMaTuueckoe oxuaanue (mosyuenue 3200 momtapos), 80% orm-
pomreHHbIX npennowin rapantupoBanabie 3000 nomiapoB. ITH JIIOU, B TIOJHOM
cornacuu ¢ bepHynnu, u3zderanu pucka.

[Totom Kameman u TBepcku mMpeiokmin BeIOOp Mexay puckom ¢ 80%
mancoB nomepu 4000 nomrapoB u 20% I1aHCOB OCTAThCS MPU CBOMX — C OJHOM
croponsbl, 1 100% mrancoB notepu 3000 momtapo. Teneps 92% omnpoleHHBIX BbI-
Opayu urpy, XoTs MareMaruueckoe oxxkuaanue norepu 3200 nomrapoB CHOBa OBLIO
Oombie, guem cronporentHas noteps 3000 nomapos. Kornma Beibop kacaercs mo-
Teph, MBI BEIOMPAEM PHUCK.

Kaneman u TBepcku, Kak U MHOTHE HMX KOJUIETH, BBIICHWJIH, YTO TaKas
ACHMMETPUYHOCTh BCTPEYAETCS MOCTOSIHHO B CAMBIX Pa3HBIX dKcrepuMenTax. [1o
sToMy moBoay Kaneman u TBepcku TpeUIOKWIH, HAIPUMEp, CISAYIONIYIO 3a/1a-
gy”. [IpencraBpre ceOe, UTO HEKUH TOPOJIOK CTaN KEPTBOM PEaKOro 3a00JIeBaHuUs,
KoTOpoe NoJbkHO yHecTu xku3HHu 600 dyenoek. MMeroTcs 1Be mporpamMMbl TIOBEJIe-
Hus. [Iporpamma A obecnieunBaet cnacenue 200 yenoBek; mporpamma B ¢ Beposit-
HOCThI0 33% MOKET CIAcTH BCEX, HO C BEPOSITHOCThIO 67/% oHa okaxercs Oec-
CHJILHOU U BCE TIOTHOHYT.

Kakyro mporpammy Bbl Obl BeIOpanu? Eciu OONBIIMHCTBO M3 HAC M30EraroT
pHCKa, pa3yMHBIC JIOAU MPEANOYTYT MporpamMmy A, 00eCreunBaroNIyi0 CIIaceHHE
200 genoBek, mporpamme B, xotopasi obecriednBaeT HEKOTOPOE MaTEeMAaTHUECKOE
OXKHMJaHUE OJarompusATHOTO MCXOJa ISl BCEX, HO CBsI3aHA C 6/-MIPOIICHTHBIM PHC-
KOM BceoOmieil rubenn. B skcriepumente 72% ompammBaeMbIX BBIOpain MeHeEe
PUCKOBAaHHBIN OTBET, IIPEICTABIEHHBIIN TPOrpaMMon A.

[ToBepHem mpobiiemy uHave. Ecmu mpunare nporpammy C, morubuyr 400
yenoBek u3 600, a mporpamma D nmaer 33% maHcoB 3a TO, YTO BCE CacyTcs, U
67% 3a To, uyTo Bce 600 uenoBek MOruOHYT. 3aMeThTE, UTO TEMEPh B MIEPBOM M3
nByx ucxonoB He 200 cmacyrcs, a 400 moruGHYT, B TO BpeMs Kak BTOpas Mpo-
rpamma oOemaeT 33% maHcoB, 4To Bce cnacyrcs. Kaneman u TBepcku cooOaroT,
9qro /8% OMpOIIECHHBIX MOXKEJIAI PUCKHYTh M BBICKA3aJUCh 3a UTPY. OHU HE
MOTJIM CMUPHUTHCS C MEPCIEKTHBOM HenpeMmeHHo# motepu 400 sxu3Hei.

DTO TOBEJEHHUE, XOTS M MOHATHO, MPOTUBOPEUHT IMPEANOIOKEHHUIO O PAIHO-
HaTbHOCTU BBIOOpa. OTBET HA BOMPOC HE JIOJDKEH Obl OBUT 3aBHCETh OT (OPMBI
nmocTaHoBKH mpoOiembl. Kaneman u TBEpCKH MCTOJIKOBBIBAIOT PE3yIbTATHI ATOTO
AKCIIEPUMEHTA KaK JEMOHCTPAIUIO TOTO, YTO JIFOJSIM BOBCE HE CBOMCTBEHHO OT-
Bpall[eHHE K PUCKY: OHU pajbl BHIOPATh UTPY, €CIH CUUTAIOT €€ MPUEMIICMOM.
Ho ecnu onu He OosTCs pricka, B ueM ke aeno? «[1aBHOe, 4TO ABHMIKET JIIOIb-
MU, — 3TO omepaujenue K nomepsim, — nuuet TBepcku (MCHONb3ys KYpCUB). —
Jlromu He CTONBKO M30eralT HEeOMPEeeICHHOCTH, CKOJIBKO HE MPUEMITIOT OTEPhY .
Pa3mepbl moTeph Beerja Kaxyrces Oolbliie pa3MepoB mpuodpereHuii. B camom ne-
Jie, HeBOCIIOJIHUMBIE MTOTEePH, TAKUE, KaK MOTepss peOCHKA MIIH KPYITHOW CYMMBI 110
CTPaxOBOMY HCKY, B KOTOPOM 3aBEJOMO OY/IET 0TKa3aHo, ¢ 0OJbIleii BEPOSITHOCTHIO
BEI3BIBAIOT YCTOMUMBOE, HHTEHCHBHOE, MPPALIMOHATILHOE HENPUATHE PUCKA' .

TBepcku mpejiaraeT HHTEPECHOE PACCYKICHUE HA ITY TEMY:

Ilo-BuauMomy, HauOosiee 3HAaYUMOM M BCEOOBEMITIOIIEH XapaKTepUCTHUKONW Mexa-
HU3Ma, OPOU3BOISIIETO YyBCTBO YIOBOJBCTBUS, SIBJISETCA OOJIbIIasi 4YyBCTBUTEIbHOCTh
K OTPHULATENBHBIM, Y€M K IOJIOKHUTEJIbHBIM cTUMYyaM... [logymaiiTe 0 TOM, Kak BaM
XOpOoILIO ceidyac, U 3aTeM IOCTapalTech NpeACTaBUTh, HACKOJIBKO JIy4llle BaM MO2L0
6v1 ObITh... He Tak y>X MHOro Belleld, KOTOpbIE CASNaoT Ballly U3Hb JIydllle, HO Y-
Ma BCEro, 4TO MOXKET CAeNaTh €€ XyxKe .
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OaHuM U3 pe3yabTaToOB 3TOr0 MCCIEIOBAaHUs CTAJI0 MOHMMaHUE TOTo, 4yTo bep-
HYJUIM OBLIT HE MpaB, KOT/Aa 3asiBJIsLI, YTO «10Jb3a, MOJYYEHHAs OT MAJOro Mpu-
pamieHusi 6oraTcTBa, oOpaTHO MPONOPLUMOHATIbHA YK€ HMEIoUIeMycsi 0OraTcTBY».
Bepuynnu Bepui, 4To OnpaBIaHHOCTh PUCKA, HAIPABJICHHOTO HAa MPUYMHOXKEHUE
O6oraTcTBa, 3aBUCHT OT UCXOAHOro ypoBHs OorarcrBa. Kaneman u TBepcku oOHa-
PYKWJIM, YTO OLIEHKAa PUCKOBAHHOW BO3MOXKHOCTH OKa3bIBAa€TCS B ropas3io 00Jb-
e 3aBUCUMOCTU OT TOYKU OTCYETa, C KOTOPOH OIEHWBAETCSI BOZMOXHOCTb BBIWT-
pHILIA WK MPOUTPHINIA, & HE OT OLICHKHM KOHEYHOW BENWYMHBI OOraTCTBa, KaKUM
OHO CTaHET B pe3yibTare Urpel. Pemenue onpenensierca HE TeM, HACKOIBKO BbI
ooratbl, a caenaeT JM Bac MpUHHMaeMoe perieHue Oorade wiu Oeanee. Iloaromy
TBepcku mpenocreperaer: «Hamum npeanoyTeHus... MOTyT ObITb MU3MEHEHBI U3Me-
HEHHEM TOYKH OTCUETa»" .

OH ccbutaercs Ha 00ciae0BaHUE, B X0J€ KOTOPOr'o YYaCTHUKOB CTaBUIIU Mepea
BBIOOPOM MEX]y MOJMTUKON, 00ECIIeYnBaIOIIEi BRICOKYIO 3aHATOCTh B COUETAaHUU C
CUWJIBHOM MHQIISIIIMEH, U TTOJUTUKOM, BIeKylIel 3a co00il HU3KYIO 3aHATOCTb U Clia-
Oyro urusiuio. Korpa peuys mura o Beidope Mexay ypoBHsAMH Oe3pabortuibl B 10
nnn 5%, OOJBIIMHCTBO BBICKA3AJIOCh 332 TO, YTOOBI, CMUPUBIINUCH C WHQIISAIHEH,
CHU3HUTH YypoBeHb Oe3paboruipl. Korma ke ObUIO MpemsioKeHO BBIOMPATh MEKITY
ypoBHsiMu 3aHsATOCTH B 90 1 95%, ymeHbeHHe HHIISIMN TTOKa3aJI0Ch JIeIoM Oolee
Ba)KHBIM, YE€M MOBBIIIEHUE YPOBHS 3aHITOCTH Ha MSTh MYHKTOB.

Puuapn Tanep ommcan SKCIEPUMEHT € MCIIOJIb30BAHUEM HA4YaIbHOTO OOraTcT-
Ba, YTOOBI [IPOMILIIOCTPUPOBATH TpenocTepeskerne Trepcku™ . Tarep MpeLIoKuI
KJIaCCy y4alIuxcsi BOOOPa3uTh, 4TO KaxAbli BeiUrpal mo 30 J011apoB U TENEph
HY)KHO CJIeJIaTh BBIOOP: CHITPATh B OPJSHKY H IMOTYYHUTH 9 I0JIapOB HA OpJia WU
mpourpark 9 A0IapoB HA PElIKy WK He urpath BooOme. 70% BwIOpanu urpy.
Hpyromy knaccy Tanep mpeayiokuin Takold BeIOOp: BHa4Yalie HUKTO HUYETO HE
MOJIy4aeT, a MOTOM WUJIM YYCHHK BCTYIAeT B UTPY, B KOTOpoi moiydaer 39 noi-
napoB Ha opia u 21 gosiap Ha pemiky, Uiu OH OTKAa3bIBACTCS OT UTPHI U MOTydaeT
cpazy 30 momnapos. Tonsko 43% BBIOpan Urpy.

Tasiep omuchIBaeT pe3ynbTar Kak «dpPEeKT UCX0THOro 6orarcTBa». XoTs 000-
UM KJaccaM ObLT MPEIJIOKEH OJJMHAKOBBINM BHIOOP — HE3aBHCHMO OT HAYaIbHOU
CyMMBI B KapMaHe KaXkJIOTo o0a Kjiacca 3aKaHUMBAKOT moixydeHueM 39 wmmu 21
JI0JUTAPOB, €CIU BCTYNAT B urpy, win 30 goiiapaMu Mpu 0TKa3e OT UTPHI, — JIIO-
¥ C JICHbraMH B KapMaHE MPEANOYUTAIOT UTPY, JIOIU C MYCTBIM KapMaHOM
MPENMOYUTAIOT TAPAHTUPOBAHHYIO pa3iauy jAeHer. bepHymu cka3an Obl, 4TO pe-
IIEHUE JO0JDKHO OCHOBBIBAThCS TOJIbKO Ha cymmax B 21, 30 u 39 nonapos, Toraa
KaK YYCHUKU MPUHUMAIH PEUICHHE OT 3aJaHHON UM TOYKH OTCUeTa, KOTOpas B
oHOM citydae Obina paBHa 30 moiapamM, a BO BTOPOM CIIydae HYIIIO.

Onsapa Musiep (Miller), mpodeccop 3kOHOMHKH, MHTEPECYIOIIUICS BOTPO-
camH TOBEJICHUS, MpeaaraeT BapHalui Ha 3Ty ke Temy. Korma bepuymmu wmc-
MOJIE3YET BBIPAKEHHE «MaJIO€ yBEITUYEHHE OOTaTCTBa», OH HMEET B BUJLY, HTO TIO-
ClIeIyIOllee HUKAK HE 3aBHCHT OT BEIMYHMHBI MPHpALICHHs GoraTcTBa™. Muwiep
CCBIJIACTCS Ha Pa3IMYHbIC TICUXOJOTUYECKUE HCCIeOBAHMS, KOTOPBIC MTOKA3bIBa-
10T, YTO PEAKIIHsI CYIIECTBEHHO 3aBHCHUT OT BEJIMYUHBI BHIUTpHIIIA. [Toxoxe, 4To
KPYITHBIN CITy4aiflHBIN BBIUTPBIII BBI3BIBACT OOJI€E IIUTEIHHBI HHTEPEC MHBECTO-
POB U UTPOKOB, Y€M TIOCTOSIHHBIE MaJible BBIUTPBIMINA. DTOT MMOAXO THITMYCH TS
HMHBECTOPOB, KOTOPBIE CMOTPST Ha MHBECTHPOBAHUE KaK HA UTPY U HE 3a00TATCS
0 IuBepcU(UKAIUH, NTUBEPCUDUKALIMS HATOHSET CKYKY. 3aTO CO3HATEIbHbIC MH-
BECTOPHI, B OTJIMYHE OT HHUX, OCYIIECTBIISIFOT AUBEPCUPUKAINIO BIOKEHUH, MTOTO-
My 9TO HE CMOTPAT HAa MHBECTUPOBAHHE KaK Ha pa3BJICUCHUE.

Kaneman u TBepcKkH UCTIONB3YIOT BRIPAKEHHE «MHBAPHAHTHOCTH HE CpadaThI-
BAcT» JUIS ONMCAHUS HETIOCIICOBATEIbHBIX (HE 0053aTeIbHO HENPAaBUIIbHBIX) BbI-
O0poB B TeX cllyyasix, Korja mpobieMy MpeabsBIISIOT B Pa3HBIX (HOPMYITUPOB-
kax. IHBapMaHTHOCTb O3HayaeT, uyTo eciau A nyudme B, a B nyyme C, To pa3ym-
Hble Ji0au BeIOepyT A, a He C; B 3ToM cyTh noaxona ¢gon Helimana u Mopren-
HITepHA K MOHATHIO MOJIE3HOCTU. My, Kak B MIPUBEJCHHOM BBbIIlIE IPUMEPE, €CIU
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rapaHTUPOBAHHOC CIIACCHUC 200 xus3Hel aBageTcs Pa3yMHBIM PCIOCHUEM B IICP-
BOM cCiiyda€, OHO 6y/:[eT CTOJIb X€ Ppa3yMHBIM U BO BTOPOM.
Ho PE3YyJIbTAThI I/ICCJ'IC,I[OBaHI/Iﬁ YTBEPXKAar0T UHOC:

OTcyTCcTBHE JIOTUKH OKAa3bIBACTCS SBICHHEM YHUBEPCAJIbHBIM M YCTOWYH-
BbIM. OHO OJJMHAKOBO THUIUYHO JJISI CAMBIX paUHUPOBAHHBIX U CAMBIX HaWB-
HBIX. YUYaCTHUKH SKCIIEPUMEHTOB, KOTOPHIM MPEABSIBISIIUCH UX B3aUMHO TIPO-
TUBOPEYMBBIC OTBETHI, OKA3BIBATHCH OYKBaIbHO B ImOKe. Ho maxe mocie mo-
BTOPHOTO TPEABSIBICHHS MPOOIeMbl OHU BCE TaK K€ M30eraiam pucka, Korjaa
pedb IJIa 0 KCOXPAaHEHUU JKU3HEW», U ObLIM TOTOBBI UJTH HA PUCK, KOT/IA CTa-
BHJICSI BOTIPOC O «IIOTepe KU3HEH». [Ipu 3TOM OHHM COXpaHSIN YBaXKECHUE K JIO-
TUKE ¥ CTPEMUJINCh OCTaBaThCs MOCIEAOBATEILHBIMU B OTBETaX Ha 00a Bapu-
aHTa MpOOJIEMBI.

BriBog w3 3TUX pe3ynbTaTOB HEyTEUIUTENeH. VIHBapHaHTHOCTH C HOpPMAa-
TUBHOM TOUYKM 3pCHHS 00S3aTelIbHA [UTO MBI 00JMCHbL JENaTh|, HHTYUTHBHO
GeccropHa U ICHXOJIOTHYECKH HecObITouHa .

WNuBapuaHTHOCTh HE cpalaThIBaeT ropas3jo 4yalle, YeM MHOTHE MOJ03PEBaloT.
PexnaMHBIN CIOKET MOXKET MOJATOJKHYTh K MOKYIKE, HECMOTpPS Ha OTpULIATENb-
HbIE JIJIS MOKYTMaTess MOCIeICTBUSA, XOTA Apyras ¢opMyIupoBKa Moriia Obl 3acTa-
BHUTH €T0 BO3JEPKAaThCs OT MOKYHNKH. Onpockl 0011IeCTBEHHOTO MHEHHUS 4acTo Ja-
IOT TPOTUBOMOJIOKHBIE PE3YyJIbTAaThl, €CJAU OJHU U TE€ K€ BOIMPOCHl CTaBATCS B
pas3HbIX (HOPMYIUPOBKAX.

Kaneman u TBepcku ommcaiu CUTyaluio, B KOTOPOW Bpaueil TPEBOXHIO TO,
YTO OHH, TO-BUAMMOMY, BIUSIOT Ha PELICHUs MAIlMEHTOB, CTOSIIMX Mepes BbIOO-
POM MEX/Iy Pa3HBIMH BapPHAHTAMH JeUeHHA . BBIGOp ObIT MEkKIy OONydeHHeM
XUPYPTrUYECKON omepaiueil mpu pake Jerkux. MeauuuHCKue JaHHBIE YTBEpXkia-
0T, YTO HUKTO U3 MallMEHTOB HE yMHUPAJ MPHU J€UeHUN 00TydEeHUEM, HO OXKHUAaeMast
MPOJIOJKUTENBHOCTD JKU3HU ATUX MAllMEHTOB MEHBUIE, YEM Yy MAllMeHTOB, BBIIEP-
KaBIIHUX PUCKOBAHHYIO OINEpALMIO; B LIEJIOM pa3HUIA MEXAY 0KHIAaeMBbIMHU IPO-
JOJIKU -TEIBHOCTSAMU >KU3HM OblJa HEIOCTAaTOYHO BEJIHMKA, YTOOBI MPOSCHUTH
000CHOBaHHOCTb BBIOOpa MEXIYy ATUMH JIByMs Buaamu JiedeHus. Korga Bompoc
CTaBWJICS B TEPMHUHAX PUCKA yMEpeTh BO Bpems JieueHus, 6onee 40% BbiOpanu 00-
Jy4eHHEe, KOrja BONPOC CTaBUJICA B TEPMHUHAX MPOJOIKUTEIBHOCTU KU3HU, 00-
nydenue BoioOpanu Toibpko 20%.

OauuM u3 HanboJsee U3BECTHHIX MPOSIBICHUN OTCYTCTBUS MHBAPUAHTHOCTH SB-
JIsieTCs cTapasi IOroBopKa, MMeEroIIast XoK1eHne Ha Y oJul-cTput: «M3piMasi mpuObLIb
U3 Urpbl, He oOHUIaemb». OTCI01a CleyeT, YTO COKpAallaTh CBOU MOTEPU TOXKE
XOpOIIO, HO UHBECTOPHI HEHABUAAT MOTEPHU, NOTOMY YTO, HE TOBOPS YK€ O Halo-
rax, Npu3HaTh NMPOUTPHIII — 3HAYUT NpHU3HATh omMOKU. Henpusrue nmoteps B co-
YETaHUU C CaMOJIIOOMEM TOJKAaeT MHBECTOPOB IEIUISATHCA 3a CBOM OIIMOKHU B MycC-
TOM HaJEXJe Ha TO, YTO KOT1a-HUOYAb PHIHOK UX MOJJAEPKUT U OHU OTHITPAIOTCA.
®on Heliman 661 nX HE 0100pHII.

Henornunocts yacTo npuHUMaeT GopMy Tak Ha3bIBAEMOr0 MEHTAIBHOTO y4e-
Ta — Mpoliecca, B KOTOPOM MBI pa3eisieM €IUHYI0 CUTYalHI0 Ha KOMIOHEHTHI.
[Toctynas Tak, Mbl HE 3amMeyaeM, YTO PEILIEHHUs, 3aTparuBalollde KaKIbld OT-
JebHBI KOMIIOHEHT, BJIMSIOT Ha CUTYallUIO B LIEJIOM. DTO KaK COCPEJI0TOUYUTHCS
Ha JpIpke oT OyOiuka, 3a0bIB po cam OyOnuk. MTorom okasbiBaeTcs mMpoOTUBOpE-
YUBOCTb OTBETOB Ha OJIMH U TOT € BOMPOC.

Kaneman u TBepcku mpenanaraioT BOoOpa3uTh, YTO Bbl HAIpaBIsSIETECh B Te-
aTp Ha bpoaBee, 4TOOBI MOCMOTPETH MbECY, HA KOTOPYIO YKe Kynuiau ouiet 3a 40
nonnapos™®. TIpuas B TeaTp, Bbl 0OHApYXHBAaeTe, UTO MOTEPANH Ouner. Brino-
xute i Bel 40 10J11apoB 32 HOBBIM OuieT?

Tenepp momycTuM, YTO BBl COOMpAEeTECh KYNMUTh OWJIET MO MPUXOJE B TeatTp.
[Monoitns x kacce, BBl OOHapyXuBaeTe, 4To B kapmaHe He xBaTtaeT 40 monna-
pOB, KOTOpBIE, KaK BaM Ka)eTcs, BBl B3sJIM MpPH BbIX0oJe U3 Aoma. CTaHeTe Ju
BBI TENEPh MOKYNATh OMIIET?
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B o0oux cnyvasx, motepsinu iu Bbl Ouner wiu 40 mommapoB, eciiu BBl pe-
HIUTE MOCMOTPETh CIIEKTAKIb, TO ocTaHeTech O0e3 80 mommapos. Ecnu xe BB OT-
Ka)KeTeCh OT CIEKTAKJIS W Moijere oMo, To morepsieTe Toiabko 40 momnapos.
TBepcku yOeauiics B TOM, YTO MHOTHE HE 3aXOTAT MOTPATUTh IOMOTHUTENHHO 40
JI0JI7IapOB HA 3aMEHY MOTEPSHHOTO OmieTa, 3aTO MPUMEPHO TO K€ YHCIO JII0JIeH
0x0THO BbUIOXKAT emie 40 momnapoB Ha MOKYyNKy Owuiera, He 3a00TICh O MOTe-
psuubIx 40 nomnapax.

31ech SABHBINA ciaydaid oTcyTcTBHs MHBapuantHoctH. Ecau 80 mosmapo —
3TO OoJbllle, YeM Bbl HAMEPEBAIKUCH MOTPATUTh Ha TeaTp, Bbl HU B KOEM Ciyyae
HE JOJKHBI HM 3aMEHSITh CTaphlii OujieT B MEpPBOM ciydyae, HU MOKYyNaTb OMIET
BO BTOpoM. C Apyroii CTOpOHBI, €Cau BbI TOTOBBI MOTpaTuTh 80 noiapoB Ha Te-
aTp, CJlIeAyeT ¢ paBHOM OXOTOM 3aMEHUTHh NOTEPSHHBIA OUJIET HOBBIM JUOO MOTpa-
TuTh Ha Omier Apyrue 40 nommapoB BMECTO MOTEPSHHBIX. EouHcmeenHas pas-
HUYa 30ecb — MO YCI0GHOE pa3iudue mexcoy nomepamu U pacxooamu.

Teopust mepcrneKTUBBl YTBEPHKIAET, YTO HEMOCIEAOBATEIbHOCTh PEIICHUN B
ATUX CUTYalUsIX SIBISETCS PE3yIbTaTOM MEHTAJIbHOI'O y4eTa pacxoJoB — IMOH-
TH B TeaTp U uctpatuth 40 nonnapoB emie Ha YTO-HHOYAb — MO0OENaTh B
cienyrwlieM Mecsie, HanpuMep. Ha moxon B Teatp Obuto orBeaeHo 40 nomnapos,
Y TIOKYIKOW OMJIeTa BBl HCUEPIIAM IJIAHOBBIC aCCUTHOBaHUM». YTepsiHHbie 40
J0JU1apoB OBLIM Mpe/IHa3HA4YeHBbl Ha MMOXOJ B PECTOPAH B CIENYIOIIEM MecsIe 1
HE MUMEIOT HMUYEro oOIIero ¢ pacxoJaMu Ha Tearp, Ja U B JIIOOOM ciiydyae yXe Io-
Tepsinbl. CrieoBaTeNibHO, OTBeAeHHBIC Ha Tearp 40 mommapoB Bcé emie xayT, Ko-
rJa uX MOTpaTsT.

Tanep npuBoaUT 3a0aBHBIM MPUMEP MEHTAJIBHOTO yueTa M3 peajbHON KU3-
uu™. Ero 3HaKoMsli mpoheccop-3KOHOMHUCT, CHELHATNCT B 001acTH (DMHAHCOB,
HCIIOJB30BaJl XUTPOYMHYIO CTPAaTETHIO0 KOMIIEHCALlMM MEJIKOro HeBe3eHus. B Ha-
yajie KaXXJoro rojia OH OTBOAMJI HEKYI0 CYMMY MOXEPTBOBAHUU JUIsl 00II000BaH-
HOM UM 0JIarOTBOPUTENBHON opranu3anuu. YTo Obl HU CIYYHJIOCH B T€UEHHUE roja
— mrTpad 3a NpeBbIIICHUE CKOPOCTH, MOTEPS JEHEr, HeUasHHasl BCTpeda ¢ OeaHbI-
MH POJICTBEHHHMKAaMH, — BCE OIUIaYMBaioch ¢ OiaroTBoputeiapHoro cuera. Cuc-
TeMa CBOJAMJIA MOTEPHU K HYJIO, MOTOMY UTO ClydyallHble MOTEPHU OIJIAYMBAIHUCH C
OsiarotTBopuTeNbHOro cuera. CaMo 61aroTBOPUTENILHOE YUpPEKIECHUE MOIyYaio To,
YTO OcTaBajioch. Tasep Ha3bIBal CBOETO MPUATENS MEPBBIM B MUPE JIMIIEH3UPO-
BaHHBIM MEHTAJbHBIM OyXTajaTepoM.

B unTepBblO KypHaIbHOMY penioprepy Kaneman mpusHajics, 4To U caM Ipe-
JaeTCs MEHTaJIbHOMY yueTy. B Xojne uccienoBanuii, KOTOpble OH MPOBOJIUI BMeE-
cte ¢ TBepckH, OH BBICHHJ, YTO IOTEPH, €CIM OHMU HAKJIAABIBAIOTCS Ha elle
0oJbpLIME MOTEPH, BOCIPUHUMAIOTCS MeHee O0JIE3HEHHO, YeM €CJId OHM BO3HHMKa-
I0T M30JIPOBAHHO: He Tak obOuaHo morepsaTh 100 nonnapos, ecnu mepea dTUM
CTOJBHUK YK€ OBUI MOTEPsIH, YeM MpocTo moTepsaTh oraenbHbie 100 mommapos.
Nwmes sTo B Buay, Kaneman u ero sxeHa, nepeeskasi B HOBBII J10M, 3aKyIUIU Me-
Oenb U1 HETO yepe3 HeAeNto Moclie MOKynku camoro noma. Eciu Obl oHM pac-
CMaTpUBaIM MOKYNKY MeOeln Kak OTJIENbHYI0 ONepaluio, OHU MOTJU OBl ApOr-
HYTb TIepe]l PACXOJaMH M KyIHJIK ObI HE BCE, YTO MM OBLIO HYXHO'™®.

MbI CKJIIOHHBI BEpUTH, YTO HH(POPMAIIHS SBIAETCS HEOOXOIUMBIM HHTPEIUCH-
TOM PalMOHAIBLHOTO MPOIecca MPUHSATHS PEHICHUH W YTO YeM OOJIbIlie Y HAC MH-
dbopmaruu, TeM Jierde BbICTPAMBAThH MOBEJICHHE B YCIOBUSX pucka. OqHAKO mcu-
XOJIOTH TOBOPST, YTO U30bITOYHAss WH(POPMAIIHMS MOXKET CTaTh MPEMATCTBUEM H
pa3pymuTh JOTUKY PEHICHHI, YTO JaeT BO3MOXHOCTh BJIACTh UMYIIMM MaHUIY-
JUPOBATH MOBEJICHUEM JIIOJICH B YCIOBUSIX PHCKA.

Yuensie-menuku J[psun Penensmaiiep (Redelmeier) u Dnpnap la-dup (Sha-
fir) onybonukosanmu B «Journal of the American Medical Association» craTbio,
MOCBSIIIEHHYIO TOMY, KaK PearupyloT Bpaud HA MOSBIICHHE HOBBIX METOIOB Jieue-
uus' . Kaxioe BpaueGHOe pemieHne HeceT B cebe PUCK — HUKTO HE 3HAeT HaBep-
HOE, K KaKUM MOCJEICTBUSIM OHO MOXET MPUBECTH. B KakJOoM M3 MPOBEICHHBIX
Penenbmaiiepom u Ila-pupoM sKCIeprMEHTOB MPHU MOSBICHHU HOBOTO METOA
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JIeYeHUsI BO3HUKAJa OMACHOCTh, YTO Bpay JHOO OyJIeT MCIOIb30BaTh 3HAKOMBIE
METO/IbI, JINOO OTKAXKETCS OT JICYEHHUS.

B ogHOM sKcnepuMeHTe HECKOJIBKO COTEH Bpadeil JOJKHBI ObLIM MpeArnucaTh
nedeHue 6 7-meTHeMy YelOBEKY ¢ XpOHHYECKUMH OoJisiMH B IpaBoM Oeape. Y Bpa-
4eil Ol BEIOOP: MpeAnucaTh ONpPENEICHHOE JIEKAPCTBO MK «OOpaTUThCSA K OPTO-
nely W He JaBaTh HOBBIX JICKAPCTB»; MOYTH IMOJOBMHA ONPOIICHHBIX BbICKa3a-
Jack NpoTHuB JeueHus. Koraa dmcio aabTepHAaTHUB BO3POCIO 0 TPEX 3a CYET JO-
OaBJeHUs elle OJHOTO JeKapCcTBa, TPU YETBEPTH Bpauel BbICKA3aJIUCh 3a TO, YTO-
OBl 0OpaTUTHCS K OPTOMNEAY U BO3JIEPKATHCS OT JICUCHUS.

TBepcku yBepeH, UTO «BEPOSITHOCTHBIE CYKJICHHS 3aBUCIT HE OT COOBITUM, a
OT ONUCAHUS COOBITUM... CY)KJIEHUE O BEPOATHOCTU COOBITUS 3aBUCHT OT TOTO, Ha-
CKOJIBKO 4eTKO OHO omucaHo»'®, B mojTBepi/eHne CBOEil TOUKM 3PEHHS OH pac-
CKa3bIBaeT 00 dKcIepuMeHTe, B Xoae kotoporo 120 BeimyckHukoB CTaHPOpPICKO-
r0 YHMBEPCUTETA MOMPOCHJIH OLEHUTh BEPOSITHOCTh BO3MOXHBIX TPUYUH CMEPTH.
Kaxapiit onpammBaeMblii OlIeHUBAM J[BAa CIIMCKA MPUYUH: B IEPBOM CIUCKE ObLIN
MepeYUCIeHbl KOHKPETHBIE MPUYHHBI, @ BO BTOPOM OHU OBLIM pa3elieHbl Ha JIBE
0oJbplLIME TPYNIIBI: €CTECTBEHHAs! CMEPTh U MO APYTUM MPUUYHHAM.

B Tabnuie npeacrtaBieHbl HEKOTOPbIE U3 OLEHOK, MOJYUYEHHBIX B PE3yJbTaTe
ATOTO HKCIIEPUMEHTA!

MIpuauusl cMepTH Fpvmna I T'pynna I Ha camom nene
CepaeuHo-cocyAUCThIE 3afonekaHua 22 34
PakoBble onyXonun 18 23
Ipyriue ecTecTBeHHbIe TTPHYHHKI as 35
Beero ymepnao oT ecTeCTBeHHbIX MPpHUMH 78 58 92
HecuacTusiit cnyuail 32 5
Voulicrea 10 1
Jpyrie HeecTecTBEHHBIE NIPHYHHBI 11 2
Beero ymepJsio T _

OT HeecTeCcTBeHHBIX NMPHUYMH 53 32 8

OrnpairBaemMble 3HAYUTEILHO MEPEOLEHUTIU BEPOSITHOCTU HACUIIBCTBEHHBIX
CMEpTeN U HEIOOLICHWIN BEPOSITHOCTH CMEPTH IO €CTECTBEHHbIM mpuuuHam. Ho
CaMbIM YIMBHUTEIHHBIM OKa3aJOCh TO OOCTOSTENLCTBO, YTO BEPOATHOCTH €CTECT-
BEHHOW CMEPTHU OLEHUBAJIACH BBIIIE, KOT/IA YKA3bIBAIUCh KOHKPETHBIE TPUUYUHBI,
4eM KOT/Ia MepeyYeHb COJAePKall TOIBKO JIBE 0000IICHHBIE MTO3UIIMHA — TI0 €CTEeCT-
BEHHBIM U 110 HEECTECTBEHHBIM MTPUYHHAM.

B apyrom  MeIMKO-CTaTHCTHYECKOM  OOC/IEIOBaHMHM, OINKMCAaHHOM Pe-
nenbMaiiepom u TBepcku, nBe Tpymnmbl Bpadeld CTIHGOPACKOTO yHUBEpPCHUTETA
JOJDKHBI ObUIH TTOCTaBUTh JWArHO3 YKEHIIUHE, HCIIBIThIBAIONICH OOJIM B OPIOITHOM
noJsiocty ™ . O3HaKOMHB Bpayel ¢ I€TAIbHBIM OITUCAHUEM CUMIITOMOB, IIEPBO IPyII-
e TPEUIOKUIN OIICHUTh BEPOSTHOCTHh TPEX JMAarHO30B. BHEMATOYHAs OepeMeH-
HOCTb, TACTPOIHTEPUT WIHM «HHU OJHMH U3 Ha3BaHHBIX». BTOpPOil rpyrre B JOMOHE-
HUE K Ha3BaHHBIM OBLIU MTPEIIOKEHBI €IIe TPU BO3MOXKHBIX IUArHO3a.

B pesynbpraTax 3TOro sKCrepuMeHTa HHTEPECHO OTHOIIIEHHWE BTOPOU IPYMIIbI K
OTBETY «HH OJH W3 Ha3BaHHBIX». [Ipenmomnaras B cpeqHeM KBAIU(DUKALUIO Bpa-
4eil B 00erx rpymnmnax oJuHAKOBOM, MOXHO OBLJIO 0KHUIATh, YTO BO BTOPOM TpyIITe
TPH IOTIOJIHUTENILHBIX JUArHO3a U «HH OJMH U3 Ha3BAaHHBIX» B CyMMeE HaOepyT TO
K€ 3HAUEHUE BEPOATHOCTH, YTO M OTBET «HM OJIMH M3 HA3BAHHBIX» B NEPBOH
rpyImme, rae emy otaanu npeanouyreHue 50% onpoieHHbIX.
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Ho »toro He mpownszonuio. Ha camom gene BO BTOPOMl rpymIie OTBET «HH
OJIMH M3 Ha3BaHHBIX» IUIFOC TPU JOTOJHHUTEIBHBIX JHarHo3a HaOpamu 69%, a
BHEMaTOYHasi OEpEeMEHHOCTh U racTpodHTepuT monyurwinu 31% romocos, B TOo Bpe-
Ms Kak B mepBoi rpymmne onn HaOpamu 50% romocor. OueBHIHO, YeM OOJIBIINM
YHCIIOM BO3MOXKHOCTEH TpecTaBIeHa HEKasi COBOKYITHOCTh UCXO/IOB, TEM OOJIbIIe
CyMMapHasi BEpOSITHOCTb, IPUITHUCHIBAEMasi 3TOH COBOKYITHOCTH.

Jlsuuen DicOepr (TOT caMblii DiuicOepr U3 CKaHaada ¢ YKPaJeHHBIMU CEK-
peramu [lenrarona) B 1961 roay omyOJIMKOBa CTaThiO, B KOTOPOW BBEJ MOHSTHE
CHETPUSTUSL HEOoNpeAeIeHHOCTH» . Henpustiue HeonpeaeaeHHOCTH 03HAYAEeT, YTo
JIIOJTU MIPEATIOYUTAIOT PUCK C U3BECTHBIMU BEPOATHOCTSIMU UCXOJIOB PUCKY C HEU3-
BECTHBIMU BEPOSITHOCTSIMH HCXOMOB. [[pyrumu crmoBamMu, MH(pOpMAIUS Ba)KHa.
Dmicbepr, K mpuMepy, Ipeiaral HECKOJIbKAM TPYIIaM JTF0Iel CTaBUTh HA I[BET
mapa, J0cTaBaeMoro u3 ypHel. B nmByx ypaax, mo 100 mapoB B Kax10i, ObuTH 1I1a-
pPBI KPAaCHOTO M YEpHOro mBeTa. B mepBoii ypHe ux 0bu10 mo 50 mMITYyK Kaxaoro
[[BETa, a paclpe/ielieHne BO BTOPOW YpHE OCTaBajJoCh HEM3BECTHBIM. B cooTBeTCT-
BHUU C TEOpHEH BEPOSTHOCTEH pacIpeielieHrue MapoB BO BTOPOW ypHE CIEIO0BAIO
OBl MPU3HATH TAKUM K€, IOCKOJIbKY HET HMKAaKUX OCHOBAHWH VIS JPYroro mpen-
nosioxkeHust. OJIHAKO MOJABIISIONIEE YHCIO PECIIOHACHTOB TSIHYJIO HIAPBI U3 TEPBOI
YPHBI.

Teepcku u ero komiera Kpeitr ®@okc (FOX) Oosiee meTanbHO HUCCIEAOBATH HE-
NPUSATUE HEOMPEACICHHOCTH U MPUIILIA K BBIBOY, YTO JI€JI0 OOCTOUT 3HAYUTEIb-
HO CIIOXHee, 4eM mpenonaran Dmicoepr?’. OHM MPOBEIH CEPHIO IKCIIEPHMEH-
TOB, YTOOBI OMpPEAEIUTh, BO BCEX JU CIy4YasX WU TOJbKO B CIYyYaWHBIX UTPax
JIOJIA TPEATIOYUTAIOT UMETh JIEJI0 CKOpee C U3BECTHBIMHU BEPOSTHOCTSIMH, YEM C
HEU3BECTHBIMHU.

OTBeT OBLI SCHBIM U YOCTUTEIbHBIM: JIOU MPEANOYUTAIOT HEHU3BECTHHIC BE-
POSITHOCTH B T€X CUTYallUsIX, B KOTOPBIX OHU YYBCTBYIOT CBOIO KOMIIETEHTHOCTbD, U
U3BECTHBIE BEPOSTHOCTU B CHTYallUsX, B KOTOPBIX OHU YYBCTBYIOT ce0sl HEKOM-
neteHTHBIMU. OTcrona TBepcku u DoKc AeNalT BBIBOJ, YTO HEMPUITHE HEOIpe-
JCJICHHOCTH «IIOPOXJAETCS YyBCTBOM HEKOMIIETEHTHOCTH... U MPOSBISAETCS, KO-
r/1a YEJIOBEK OI[EHMBAET COBMECTHO SICHbIC U TYMaHHbBIC TEPCIEKTUBBI, HO OHO
YMEHBIIAETCSl WIM HMCYE33aeT BOBCE, €CIIM OLICHUBACTCS KaXKJas MEPCIEKTUBA I10
OTIEBHOCTH» .

Hampumep, matoau, urparoniue B 1apTc, MPEANOYHTAIOT METAaHUE IPOTUKOB JIIO-
00l U3 ciydalHBIX UTP, XOTSI BEPOSITHOCTD BBIMTPHINIA B JAPTC TYMaHHa, a B CIIy-
YaifHOW UTrpe MaTeMaTHYecKH mpeackaszyema. Jlroau, pazdouparoniiecs B MOJUTHKE
U He pazOuparommuecs B (yroOoiie, MPEAMNOYUTAIOT JACPKATh Mapu Ha MOJUTHYE-
CKHeE COOBITUS CIy4allHBIM MTPaM C TEMH K€ IIaHCaMU, HO TIPH TEX )K€ YCIOBHSIX
OHU TPEANOYUTAIT CIy4alHYI UTPY Mapu OTHOCUTEIHHO MCXOJa CIIOPTHBHOTO
COCTSI3aHUSI.

B onybOnukoBanHo#t B 1992 romy cratbe, MOABOJIAILICH MTOT JOCTHIKCHHUSIM
Teopuu nepcrnekTuBbl, Kaneman u TBepcku nenaroT ciaenyroinee HaOIIOAEHHE:
«Teopun BeIOOpa B JydIlieM ciiydae TpUOIU3UTEIbHBI U HECOBEPIICHHHI... BhI-
00p SABISETCS MPOILECCOM KOHCTPYKTUBHBIM U CHUTYyallMOHHBIM. CTOJIKHYBIIUCH
CO CIIOKHOM MPOOJIEMOH, JIIOAH... UCTIONB3YIOT MPUOIU3UTEIbHBIE U OTPHIBOYHBIC
pacqu1,1>>23. B aroi1 rnaBe, B KOTOpOH Haljla OTPaXCHHE OYEHb Majias BhIOOpKa
OTPOMHOTO YHCJa MyOIUKaIiii, HAa MHOTUX MIpUMeEpax MoKa3aHbl MOBTOPSIONIHAE-
CAd CTEPEOTHUIIB HEIMOCIeI0BATEIFHOTO, WUPPAIMOHATILHOTO M HEKOMIETEHTHOTO
MOBEJICHUS JTIOJICH, BBIHYXJCHHBIX MPUHUMATh PEIICHUS B YCIOBUSAX HEOMpee-
JIEHHOCTH.

JlomKHBI M MBI HA 3TOM OCHOBAaHMU OTBEPHYTHCSA OT Teopui bep-Hymnnu,
benrama, JIxxeBoHnca u ¢pon Heiimana? Het, y Hac HeT OCHOBaHHWH JJIsl BBIBOJA,
YTO YaCTOE OTCYTCTBUE TPAAUIMOHHBIX MTPU3HAKOB PAIMOHATLHOCTH CAMO HO cebe
JIOKa3bIBACT TOYKY 3peHHs MakOeTa, 4TO KU3Hb — HMCTOPHUS, COUMHEHHAS HUJIHO-
TOM.
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Teopust mepcrneKTUBbl OTHIOAb HE MPUBOAHUT C HEOOXOJUMOCTHIO K MECCUMHU-
CTUYECKOH OLIEHKE YEJI0BEUECKUX BO3MOXHOCTelW. KaHemaH u TBepcKku UCXOIAT U3
MPEANOJIOKEHHUS, YTO «TOJBKO pallMOHAIbHOE MOBEeJACHUE 00eCIeuyrnBaeT BhKUBA-
HHUE B YCJIOBHUSX KOHKYPEHLHH, a NOBEIEHUE, OCHOBAHHOE HAa OTKa3€ OT paluo-
HaJbHOCTH, Oy/IeT XaOTHYHBIM M HENPOAYKTUBHBIM». HanpoTUB, OHU yKa3bIBaIOT,
YTO OOJBUIMHCTBO JIIOACH MOXET BBIIEPKATh B YCIOBHUSX KOHKYPEHIUM, Jaxe
MOJ1aBasCh NpUUYJaM, JEJal0IUM UX MOBEJEHHUE HE BIIOJIHE Pa3yMHBbIM IO KpHU-
TepusiM bepryn. «Bo3MOXHO, BaxXHEe TO, — YTBEPXKAAIOT OHH, — YTO, CyJs IO
uMerouuMcest pakram, JIIOJU TPUHUMAIOT YIOPSA0YEHHbIE PEIICHUs, XOTS UX pa-
MOHATBHOCTh HE BCErJa OTBEYACT NMPUHATHIM KpuTepusm»>*. Taiep mo6aBiser:
«KBa3HpaIMOHAIbHOCTh He SBIACTCA (DOPMOH HEMEUICHHOH O0OpeueHHOCTHY .,
[TockoapKy ynopsiAOYeHHbIE pElIeHUs MpeIcKa3yeMbl, HET OCHOBAHHUM CUMTATh,
YTO MOBEIECHUE HENPEMEHHO OKa)KE€TCS MPOU3BOJIBHBIM U B3JOPHBIM TOJBKO IO-
TOMY, YTO OHO HE BIIOJIHE OTBEYAET KECTKUM TEOPETUUECKHM IMOCTYJIaTaM.

Tanep ykas3pIBaeT Ha TO K€ B MHOM KOHTeKcTe. Eciu Obl MbI, IpuHUMas pe-
HIEHUsI, BCerja ObUIM palOHANIbHBI, HE OBLIO OBl HYX/bl B COBEPILIEHCTBOBAHUH
CJIO’KHBIX MEXaHU3MOB CaMOKOHTPOJIS, TOMOTAIONIEro HaM COOJI0aTh JUETY, YK-
pBIBAaTHCS OT MOJOXOJHOIO Hajora, JejaTh HeOoJbIliNe CTaBKU Ha Oerax, He JO-
X0/ MIPU 3TOM JI0 3aKJjia/la UMyIlecTBa. MBI UJIEM Ha OlpelelIeHHbIe TOTEPU NIpU
MOKYIKE CTPaxOBKH, YTO SIBJISETCS SBHBIM aKTOM CMHUPEHHUS 110 OTHOLIEHHIO K
(bakTy HeompeaeleHHOCTH. MBI HCHOJIb3YyeM 3TH MEXaHU3Mbl, U OHU pabOTaIoT.
Mano KTO mMpUHUMAeT TaKhe pPEelIeHHs, KOTOpble MPUBOJAT B OOrajeiabHIO WU
CyMacUIeAIIuNl JOM.

Ho 3amuTHUKY Ullen 0 pa3yMHOCTH YE€JIOBEKa CTaBAT ApYyroil Bompoc. Mmes
TaKO€ KOJIMYECTBO COKPYIIMTEIbHBIX CBUIETENBCTB, MOJYUYEHHBIX B MCHXOJIOTH-
YeCKUX JabopaTopHsX, B IKCIEPUMEHTaX CO CTYACHTAMH, MPU MPOUTPHIBAHUH
TUNIOTETUYECKUX CUTYyallUil, TAe paciuiata 3a OomUOKM MHUHHMMaJIbHA, KaK MO-
’KEM Mbl OBITh YBEPEHHBIMHU, YTO 3TH PE3yJAbTaThl OTPaKarOT peajbHOCTh, Ha-
J€KHBl U COOTBETCTBYIOT MOBEINEHUIO JIIOAEH, KOTJa OHM U B CaMOM JEJe MpH-
HUMAIOT PeIICHUs ?

Bomnpoc nocratouno BaxkeH. EcTh Gosbliasi pazHuna Mexay o00O0IIeHUsMH,
OCHOBaHHBIMU Ha TEOPETUUYECKHX H3BICKAHUAX, U 000OIICHUSIMH, OCHOBAHHBIMHU
Ha sKcrnepuMeHTax. Jle MyaBp mnepBbIM MOHSJI 3HAUYEHHE KOJOKOJI000pa3HOU
KpHUBOM, KOrjJa mucajl Ha Oymare ypaBHEHHMs, a He u3Mepsul, nogodbHo Ksererne,
poct conaat. Ho 3aTo I'aIbTOH ySCHUI POJIb CXOXKIAEHHS K CPETHEMY — MOILHOU
KOHILIETIMHU, KOTOpasi caejana BO3MOKHBIM IPUMEHEHUE KOJIOKOJI000pa3Hoil KpH-
BOM BO MHOTHX 3ajadax, — Ha0JroAas 3a TOPOIIMHAMU U 0000111ast JaHHBIE O Yye-
JIOBEYECKOU HacleJCTBEHHOCTU. Ero Teopust BO3HUKIIA B pe3ysibTaTe HaOII0eHUI
3a (aKTaMu.

Oneun Pot (Roth), skcrepT mo sxcnepuMeHTaNIbHON YKOHOMHUKE, 3aMETHIT, YTO
Hukonait bepHyniu npenyioxkui nepBelil U3BECTHBIN MCUXOJIOTHYECKUN dKCIIEPH-
MeHT 250 neT Hazana: OH MpuUIyMal Urpy B opisHKY mexay [lerpom u I[laBiowm,
KOTOpasi IOMOIJIa ero asjae JaHuHTy OTKPHITH TeopHio monesHoctn>. dou Heii-
MaH U MOpreHITepH Ha OCHOBE 3KCIEPUMEHTOB MPUILIN K BBIBOIY, YTO PE3YIb-
TaThl «HE TaK XOPOIIH, KaK MOKHO ObLIO HaJEeAThCSA, HO UX O0IIee HampaBlieHUE
BepHOe»’'. Tlepexoa OT DKCIEPHMEHTa K TEOPUHM MMEET 3a IUICYaMH 3aMeda-
TEJIbHYIO U JOCTOWHYIO YBAXKEHHUS UCTOPHIO.

He tak yx 5nerko m300pecTu 3KCIEpUMEHT, KOTOPBII 3aCTaBUT MCHBITYEMbIX
BECTH ce0s MpaBAMBO U €CTECTBEHHO, HE CKPbIBAasi HCTUHHBIX PEAKLUI U HUUETO
HE NpuAymbiBas. Benp ucCHbITyeMble B TaKUX 3KCHEPUMEHTAX MPAKTUYECKH HU-
yeM He pUcKyroT. Ho mopasuTenbHO MOCTOSAHCTBO, C KOTOPBIM B OIPOMHOM MHO-
JKECTBE 3KCIIEPUMEHTOB HAXOAUT MOATBEPKACHUE TUIIOTE3a PAMOHAIBHOCTH BBHI-
6opa. DKCIepUMEHTAbHEIE HCCIIEI0BAHHS IIPEBPATUIINCH B BBICOKOE HCKYCCTBO™.

N3yueHne noBeneHUs HMHBECTOPOB Ha pPBIHKE KamuTajla I0Ka3anao, 4To
Oousibmiast yacth TOro, uro Kaneman, TBepcku U UX KOJUIETM OTKPBUIM B J1abopa-
TOPHBIX HCCIIEAOBAHUAX, IPOSABISETCS B NOBEIACHUNU MHBECTOPOB, MOPOKIAIOIIEM
0e3/1Hy yuce, eKEeTHEBHO 3aMONHIIONUX (PUHAHCOBBIE CTPAaHUIbI ra3eT. Brimo-
HEHHOE J1aJIeKO HE B J1a0OpaTOPHBIX YCIOBHUSAX, 3TO SMIIMPHUUECKOE UCCIEIOBaAHUE
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MNOATBCPKAACT 3HAYUTCIBbHYIO 4aCTb C06paHHI:IX OKCIICPUMCHTATOpaMU Ha6n10)1e-
HUIA 00 0COOEHHOCTSIX MNPpUHATHUA pemeHHﬁ HC TOJIbBKO MHBECTOpPAaMu, HO U IIPO-
YHUMHU JIFOABbMU.

Kak craner sicHO u3s ,I[aJlI:HefIHleFO, aHaJIn3 MPUBOJUT K APYyromMy BECbMa
MYYUTCIBbHOMY BOIIPOCY. Ecnu JIIOOY, KaK MMpaBuiio, CTOJb I'JIYIIbI, TIOYEMY MHO-
ru€ U3 HaC, TAKUX YMHBIX U 3HAIOIIUX, HC 6orareror?

' KaHeMaH orucaj CBOC MNEPBOC 3HAKOMCTBO C JKCIICPUMCHTAJIBHBIMU HCCICOOBAHUIMM, KOraa
OJINH W3 ero mpodeccopoB pacckasal eMy HCTOPUIO O PebeHKe, KOTOPOMY MPEIOKIUIA BEIOOP MEXKIy Ma-
JICHBKUM JICACHIIOM Ha ITAJIOYKE CCrOaHS U GOHLHII/IM 3aBTpa. OTBCT peGeHKa Ha 3TOT HpOCTOﬁ BOIIPOC TOY-
HO COOTBETCTBOBAJI BAXKHEHUIIIUM O6CTO$IT€J'II>CTB3M €T0 KU3HU: CCMCﬁHOMy Jaoxony, HAIMYUKO OOHOTO WA
000uX poANTEIIEH 1 CTENICHH! JOBEPHSL.

['maBa 17

Konuenmyanvnoiu
nampy.Jiv

[TockonbKy MHBECTOPBI PUCKYIOT, OHH JIOJIKHBI OBITHh TOTOBBI K IPOUTPHI-
maM. C JpyruMHU HacTPOCHHUSMM Jy4ylle 3aHATbCS 4yeM-HuOyzap emie. Ho
TeOpHus MPEeACKa3bIBACT, UTO OKHJAHUS Pa3yMHOI'0 MHBECTOpPA PEATHCTUYHBI!
pa3syMHBIi HHBECTOP BpeMEHAMU NEpPEOlEHUBAET, BpEMEHAMU HEIOOIICHUBAET,
HO BCE€ € OH He omubaeTcs B OI[EHKAaX HU MOCTOSIHHO, HU J1a)Xe B OOJBUINHCT-
Be ciydaeB. PalnmoHanbHble HHBECTOPHI HE OTHOCATCS K YHUCIY JIOJEeH, KOTO-
pPBIM CTaKaH BCerja KakKeTCsl HaloJIOBUHY MYCTHIM UJIM HANOJOBUHY TOJHBIM.

Ha camom nene HUKTO HE BEpUT, YTO TaKO€ CTHJIM30BAHHOE OMUCAaHUE UHBE-
CTOpa, BCerja paluoHaJbHO B3BEIIMBAIOIIETO COOTHOIICHHE PHUCKAa U MPUOBLIH,
COOTBETCTBYET peasibHOCTU. Heonpenenennocts myraer. Kak Ob1 Mbl HU cTapaiuch
BECTH ce0sl pallMOHAJbHO, SMOIMU YAaCTO TOJIKAIOT HAC K MOMCKY 3alUTHl OT He-
NPUATHBIX CIOPIPU30B. B mouckax yKpbITHS Mbl oOpamiaeMcsi K BCEBO3MOKHBIM
TPIOKaM M YyJIOBKaMm, 4acTo Bompeku paszymy. Kak ykaseiBaer J[oHuen Kanemaw,
«HEIOCTaTKU pallMOHaIbHON MOJIENIU HE B €€ JIOTUKE, a B UCIOJIb3YIOIIEM €€ MO3-
ry. Haiinercsa nu Takoi MO3r, KOTOpPBI MOET B TOYHOCTH OCYHIECTBHUTH IMpEJ-
MUCaHUS MOJENTU? A Bellb KaKIbIi JOJKEH Obl 3HATH U HOHUMAMb BCE, TEITHKOM
u cpasy»'. KaneMaH Gbll He TIepBBIH, KTO OTMEYall KECTKHE OrpaHHUYCHHs, Hajla-
raeMple palMoHaJIbHON MOJIeNbI0, HO OH OJHHUM U3 MEPBBIX 00BACHUI MOCIEACT-
BHS 3THX JKECTKUX TpeOOBaHUH U TO, KaK COBEPIIEHHO HOPMAaJIbHBIE JIIOJIU UX pe-
TYJISPHO HapyUIaloT.

Ecnu nHBecTOpbl CKIOHHBI HapyllaTh pallMOHAJIbHYIO MOJEJIb, OHa HE MO-
KET paccMaTpUBATHCS KaK HaJEKHOE ONHUCAaHUE MOBEJCHHUS DPBIHKOB KamuTaa.
3Ha4YUT, HEOOXOIMMO U3bICKMBATh HOBbIE HHCTPYMEHTHI U3MEPEHHUS PHCKa.
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[IpencraBum cebe crnenyromuii cueHapuii. Ha nponuioil Henene mocie -
TENbHBIX KOJICOAHHWI Bbl HAaKOHEIl PEHIMJINCHh MPOJATh JICKABIIUE y BAC aKIHH
IBM mno 80 momnapoB. CerogHsi yTpoMm BBI, 3aTJIiHYB B Ta3eTy, BBISICHSETE, UYTO
akuuu |BM uayt mo 90 gonmnapos, a Te akIuu, KOTOpPbIE ObUIH KYTUICHBI B3aMEH
MPOJIaHHBIX, HEMHOT0 ynanu B ieHe. Kak Bbl oTpearupyere Ha Takytoo 0e3paaocT-
HYI0 HOBOCTB?

[TepBast MBICIIb — CTOHUT JU 00 ITOM paccka3biBaTh cynpyre. JIubo BBl Hau-
HETEe yInpeKaTh ceOs 3a HEeTepIeIuBOCTh. B mo0oM ciydae BO3HHMKHET MOKasHHOE
o0elianne BOpeab HE NMPUHUMATh IOCICHIHBIX PEHICHUH, KacaroluXcs JOJTro-
CPOYHOT'0 MHBECTUPOBAHUS, KAKOW OBl 3aMaHYMBOM HH TOKa3ajlach MPHUILE/IIAs B
rojoBy ujaes. Moxer Ja)ke BO3HUKHYTh KejinaHue, 4Toosl akuuu |BM ucuesnu ¢
pBIHKA LIEHHBIX OyMar mocje TOro, KaK Bbl MX MPOJaIH, YTOOBI HUKOT1a OOJbIIIe
HE CJIBIIIATh O HHUX.

[cuxonor JIpBun benn (Bell) mpenmonoxun, 4to 3amo3nanoe packasHue —
3TO pe3yibTaT Pa3MBIIUICHUH 00 aKTUBaX, KOTOPBIMH Bl MOTJIA ObI BIa/I€Th, €CIU
65l IPUHAIN PaBUIbHOE pernenue?. Bemn npeanaraer paccMoOTpPeTh BEIGOP MEKIY
cHeKysiuei, B koropoit MoxxHo Beiurpath 10 000 nonnapos nubGo HUYeErO, U Ta-
panTupoBanabM nonydeHueMm 4000 nonnapoB. BeiOpaB urpy u mpourpas, BbI yIi-
pekHeTe ceOs B XKaJHOCTH, 32 KOTOPYIO HaKa3aHbI Cy/Ib00ii, a MOTOM BEPHETECh K
cBouM JenaMm. Ho mpenmnonoxum, Bel TOCTYNUIU OCTOpPOXHO U BbiOpamu 4000
J0JIIapoB, a TYT BBIICHsEeTCs, 4TO Bac oxupaan Beiurpsim 10000 nonmapos.
CKonbKO OBI BBI 3aIUIATHIIN, YTOOBI HUKOTIa 00 3TOM HE y3HATh?

3ano3/anoe packasHHUE BCTPEUYAETCS HE TOJBKO B CUTYyaIMsIX, KOTJa MpOaaH-
HbIC BaMU aKI[MH B3JIETAIOT J10 HeOec. A 4TO cKa3aTh 00 aKIUsAX, KOTOPHIX BBl HH-
KOTJa He IMOKYyMajdu, 0Ka3aBIIMXCS ropas3io MpUObLIbHEE KYIUICHHBIX BaMu? X0-
TS BCEM HM3BECTHO, UYTO HEpPEaJIbHO BBHIOPATH MOIbKO HAWIYUIINE aKIUU C MAKCH-
MaJbHOW IOXOJAHOCTHIO, MHOTHE HHBECTOPHI CKJIOHHBI CHJIBHO PacCTPauBaThCs U3-
3a YIYIIEHHBIX BO3MOXKHOCTEH. Sl yOex/IeH, 4TO TaKoro poja dMOILMOHATbHAS YsI3-
BUMOCTb UMEET HAMHOT'O OOJIbIIIE OTHOLICHUS K MOJUTHKE AUBEpCUDUKAINH, YEM
camMble W3OIIPEHHBIC HMHTEJUIEKTyallbHble TMoCTpoeHuss [appu MapkoBuua, —
4yeM OOJIbIIIE Y Bac pa3HBIX aKLUH, TEM OOJbIIEE IIAHCOB, YTO CPEAH HUX OKAXKYTCS
caMble pUOBLIbHBIE!

CxoIlHbIE MOTHBBI MOOYXJIAIOT MHBECTOPOB MEPENOBEPSATH CBOM JeNa MOPT-
(benbHBIM MEHEKEpaM, XOTsl OYEBUHO, YTO OOJIBITUHCTBO U3 HUX B JITUTEIBHOM
MEPCIeKTHBE 3apabaThIBalOT HE OOJIbIIIE, YEM TJIaBHBIE MHACKCHI (POHIOBOTO PBIH-
Ka. YcIlex TeX HEMHOTUX, KOMY yJIaeTCsl IePEUTPBIBATh PHIHOK, HEYCTOWYHB, U TOJ
Ha ToJi He MPUXOIMUTCS; MBI YK€ BUICIHU, KaK CIOKHO OTIMYUTH yAady OT YMECHHS
B ciydae ¢ American Mutua u AIM Constdlation * (Ha atot cuer cM. mpeKkpacHbIiit
0030p B Opomrtope «Tpuymdp HHICKCAIIMUY», OMYOJIMKOBAHHOM accoLMalell B3auMHBIX
UHBECTUIMOHHBIX (GormoB Vanguard Group B mae 1995 roga. B HacTosieii riaBe Mbl
JETATLHO PACCMOTPUM 3TOT CHOPHBIA Borpoc). OHAKO 3aKOH O CPeJHEM MO3BOJISET
NPENONIOKUTE, YTO KaX/BIH TOJ] OKOJIO MOJIOBUHBI aKTUBHBIX MOPT(HETbHBIX HH-
BECTOPOB CYMEIOT OOBITpaTh PhIHOK. OKaXEeTCsl JIM B 3TOM TOAY CPeIH HHUX U 8auu
MeHeKep? B KOHIe KOHIIOB, KM0-mo BEb JIOJDKEH BBIUTPATh.

Cobmna3H, MopoXaaeMblid MBICTISIMH 00 YIMYIICHHBIX BO3MOXKHOCTSX, JUIsSI HEKO-
TopbiXx HenpeogaonmuM. Ctout BermoMHHTH 0 bapbape KenBoprh, koTopas ympasisiia
noptdenem obauraruii Prudential Investment Advisors croumoctsio 600 Mumo-
HOB goiutapoB B mae 1995 roma. «The Wall Street Journal» mutupoBan muccuc
KeHBospTI/I, KOTOpasi ckasana: «Bce Mbl OPOXKICHBI TEM, HA YeM HEIaBHO MPOro-
penu»”. ['azeTa Tak MPOKOMMEHTHpOBAIa €€ BbIcKasbiBaHue: «Muccuc Kensopru
CHOBA CTaBUT Ha JIOJTOCPOYHBIE OOIHMTaIlK, HECMOTPS Ha TO YTO, MO €€ COOCTBEH-
HBIM pacyeTam, 3[eCh JOBUTh OCOOCHHO HEUYero, MOTOMY YTO HE BJIOXXHUThH CPEJICTBA
— 3HAYUT HEMEJICHHO OTCTaTh OT phIHKa». [1o 3TOMy MOBOIY pemoprep ¢ Jojien
UPOHHUH 3aMETHII. «ITO UHTPUTYIOIIAs OLICHKA BPEMEHHU Ui MHBECTOpPA, BKJIAJbI-
Baromero B 30-1eTHrEe 00IUrarum».

[TocraBbTe ceOst HA MECTO KOHCYJIbTaHTA [0 WHBECTHIIUSM, IMBITAIOMIETOCS pe-
IIMTh, MMOPEKOMEHIOBATh CBOEMY KJIHMEHTY akiuuu Jonson & Jonson wiu akuuu
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TOJIBKO YTO CO3JaHHOH (papmarieBTHUecKoi KoMmmanuu. Eciau Bce moiaer xopo-
10, TIEPCIIEKTUBBI ATOM KOMITAHUU JOJDKHBI OBITh OCJIEMHUTEIbHBIMH; C APYrOn
CTOpPOHBI, akiuu Jonson & Jonson, XxoTsa U He 00enlalT CBepXMPUOBIIeH, 10C-
TaTOYHO BBITOJHBI MpH Tekyiei neHe. K romy ke Jonson & Jonson mosb3yeTcst
penyTanue COMUIHON KOMIaHUM C XOpolled KoMaHA0ol MeHemkepoB. UTo Bam
JIeNaTh MOTOM, €CJIM Ball BHIOOP OKaxkeTcs: omuOouHbiM? Eciin yepe3 neHs mocie
TOTO, KaK BBl IOPEKOMEHJOBAJIM HOBYIO KOMIIAHWIO, BBISICHUTCS, YTO MPOU3-
BOJIUMOE €10 MHOT000€IIaromniee JICKapCTBO 0Ka3alloCh HEMPUTOJHBIM? A eciu
BBl CEroJiHd MOPEKOMEH10BaIM akuuu Jonson & Jonson, a HazaBTpa Apyras dap-
MaleBTHUYECKass KOMIIaHHS BBINYCTHJIA HOBBIA MPOJYKT, COCTABISIONUN CEephe3-
HYI0 KOHKYPEHIIMIO Jy4lieMy Mpou3BeJeHUuI0 Kommanuu Jonson & Jonson? Ka-
KOH MCXOJl BBI30BET MEHBIIE COXKAJICHUN U CO3JaCT MEHBIIE XJIOMOT MPH 00BsC-
HEHUU C B30CIIEHHBIM KIIMEHTOM?

KeitHc o6cyxmaeT 3ToT Bonpoc B cBoelt «OQ6miei Teopun». [locine onucanus uH-
BECTOpPa, UMEIOIIETO CMEJIOCTh IMOBECTH CE0sl «OKCLIEHTPHYHO, HECTOBOPYUBO U 4e-
pecdyp cMmelo B riiazax oObiBaTens», KeifHC roBOpHT, YTO €ro ycneX «TOoJbKO yT-
BEPJAUT OOIIYIO BEpY B €ro CMEIOCTh; HO €CIIM 3aBTpa €My He MOBE3eT... TO €JBa
JU OH MOXET PacCUUTHIBATH HAa CHUCXOXAECHUE. MUpCKas MyIpOCTh YYUT, YTO
JUIsL IOJIICP KaHUsL PEITyTally JIy4llle TepIeTh Hey/laud Ha MPOTOPEHHBIX MYTsIX, YeEM
NoOUBaThCs ycIieXa KaKHUM-JIMOO CIIOCOOOM, HE BXOMSIIMM B Paspsil OOIIEHPHHS-
TBIX> .

Teopust mepcriekTUBBI MOATBEPKIAeT 3akimoueHue KeliHca, mpenckasbiBasi pe-
IICHUE, KOTOPOE CIIAyeT MpUHSATh. Bo-mepBbix, abcomoTHbIe nokazarenn 3ddek-
TUBHOCTH BBIOPAHHBIX aKIMil HE UMEIOT 0c000ro 3HadYeHus. BaxkHa TOIBKO OTHO-
curenbHast 3(h(HEKTUBHOCTh HAUMHAIOIICH KOMITAHWH B CPAaBHEHUH C MTOKA3aTEIsIMU
akiuit Jonson & Jonson. Bo-BTOphIX, HEMPHUATHE MOTEPh W OMACEHHST O0ECICHST
pPamoCcTh OT OOJBIION MPHOBLITN HA aKIMSIX HAYMHAIOIICH KOMIAHUHA U YMHOXAT T0-
pedb B ciydae motepb. M Hy»HO IpHU3HATh, 4TO akimu JonNson & Jonson mpuroa-
HBI JUISl JJOJITOCPOYHOTO BIIOKEHUSI ACHET, JaXkKe HECMOTPSI HA UX HE CIMILKOM BBI-
COKYIO JIOXOJTHOCTb.

AKIMM XOPOIIMX KOMITAHUW HE BCEr/a SIBISIIOTCS XOPOUIMMH aKUUSMHU, U BbI
obnerunte cebe XKU3HB, €CIIH COTJIACUTECH C KIMEHTOM, YTBEPKIAIOIIUM 00part-
Hoe. Tak 4To BBI COBETyeTe CBOEMY KIMEHTY KYIMUTh akiuu JoNnson & Jonson.

51 He Xouy jaenaTh M3 ITOr0 Kakux-aubo0 BbBogoB. Crtathst B «The Wall
Street Journal» ot 24 asrycra 1995 roma moapoOHO 00CyXaaeT, Kak mpodec-
CHOHAJIbHBIE MEHEKEPhl TI0 MHBECTUIUSAM B PE3YyJIbTaTe LIUPOKO pa3peKiiaMu-
poBaHHBIX Heydau kommanmii Procter & Gamble, kamudopuuiickoit Orange
Country u fp. yrpatuiu goBepue K (MHAHCOBBIM HHCTPYMEHTaM, H3BECTHBIM KaK
IIPOM3BOIHBIE IIEHHBIC OyMaru (moapoOHO 00 3ToM B ciemyromiei riase). CraTbs
cceutaercsi Ha Jxona Koppomna, menemkepa 12-mMumnmapaHOro MEHCHOHHOTO
¢donma GTE Corporation: «Eciu Bbl BEpHO BBIOpAIN OTIIMOH U UCIIOJIBb3YETe MPO-
W3BOJIHBIC, MOYKHO TOJIyYUTh HEOOJBIION NOMOTHUTENbHBIN noxod. Ho eciu om-
[MOH BBIOPAaH OMIMOOYHO, BB MOXETE MOTEPATh HE TOIBKO padoTy, HO U pemy-
Tanuio uHBectopa». DHapo Tepuep (Turner), IMPEeKTOp MO HUCCICIOBATEIbCKOM
paboTe BeAyIICH KOHCAJTHHIOBOM MHBECTHIIMOHHOW (bupMbl, nobamiseT: «Jlaxke
COXpaHUB paboTy, BBl HE 3aXOTUTE MPOCIIBITH YEIOBEKOM, KOTOPOTr0 0OCTaBHII HH-
BECTHIIMOHHBIN OaHk». EMy BTOpHT Bemymmii 00cTOHCKHI MeHemkep: «Eciu Bbl
KYIHJIU CIOKOWHBIC M HaJeXHbIC... akiuu, ckaxem Coca-Cola, BbI moutu He
pHUCKyeTe Kapbepoi, MOTOMY YTO B Clydae HeyJayu KIUEHThI OYIyT BUHUTH Jie-
OMIIBHOCTH PBIHKA.

['pynna y4eHbIX-3KOHOMUCTOB BO riase ¢ Puuapnom Tanepom B oTBET Ha
KPUTUKY HEJOCTATKOB PALMOHAIBHON MOJEIH MPEAIOKUIA HOBBIM MOAXO0A —
TaK Ha3bIBaeMbIil (PMHAHCOBBIN OUXeBUOPU3M. PUHAHCOBBIN OMXEBUOPHU3M aHAJHU-
3UpPYeT MOMBITKM MHBECTOPOB JIABUPOBATH MEXKIY PUCKOM M MPUOBLIBIO, HAXOs
MyTh TO C MOMOIIbIO OECCTPACTHBIX BBIYMCIEHUN, TO ACHCTBYS MOJA BIMSHUEM
SMOIMOHAJBHBIX UMIYJIbCOB. Pe3ynbTaToM 3TOTO COBMEIIEHHUS PAallMOHATBHOIO
U HE CTOJb YK PallMOHAJIBHOI'O MOJXOJOB SIBJISIETCS PHIHOK KamuTajaa, KOTOPBIH
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U caM paboTaeT HE BIOJIHE TaK, KaK JOJKEH Obl B COOTBETCTBUU C OMHCAHUSMHU
ero GyHKIUNA B TEOPETUUECKONH MOJIEIH.

Meiip Crermen (Statman), mpodeccop ynusepcurera Canra-Kiapsl, paccmar-
puBaeT (UHAHCOBBIA OMXEBUOPHU3M «HE KaK OTBETBJIEHHE CTAaHIAPTHOU (pUHAHCO-
BOIl HAyKM: 3TO ee 3aMeHa GoJliee COBEPIICHHOH MOJEIBI0 YelI0BEUeCTBA» . MBI
MOXEM OKPECTHUTH 3Ty FPYNINY CHELHUATUCTOB KaK INPUBEPKEHUEB KOHUENTYaJIb-
HOrO MaTpyJIUpPOBAHUS, IOTOMY UTO OHHM IOCTOSIHHO CTaparoTCs MPOCHEAUTH, CO-
OMI01al0T WM HE COONIOAAIOT MHBECTOPHI 3aKOHBI PAlMOHAJBLHOTO MOBEICHUS,
otkpeiThie bepuynnu, [IxxeBoncoMm, pon Heitmanom, Mopreunmrepaom u Mapko-
BUYEM.

Puuapa Tanep Hauan pa3sMblIUIATHE HAJ dTUMH mpobdiemMamu B Hadane 1970-x
roJIoB, Korjaa paboTai HaJ JOKTOPCKOM nuccepTanueil B Pouec-Tepckom yHUBEpCHU-
TeTe, XOPOIIO M3BECTHOM CBOEH MPUBEPKEHHOCTBIO paroHanmmMy’. [Ipeamerom
€ro auccepranuu Obljla HEHHOCTh YEJIOBEUECKOW KU3HU, U OH MbITAJCS J0Ka3aTh,
YTO BEPHOU MEpOM 3TOM LUEHHOCTH SIBJISIETCS CyMMa, KOTOPYIO YEJIOBEK COTJIaceH
VIUIaTUTh 32 COXpaHeHue Xu3HU. [locne u3yyeHus CTeneHu pucka B TOPHOPYI-
HOW MPOMBILIJIEHHOCTH M Ha JIECO3arOTOBKaX OH PEIIMJI OTOMTH OT CTaTHUCTH4Ye-
CKOr0 MOJEIHPOBAHUSA, KOTOPbIM 3aHMMAJICS CHadajla, U HayaTh OIpalluBaTh
JIIOAEN, BO YTO OHU OLIEHUBAIOT CBOIO JKU3Hb.

Tanep ctaBui aBa Bonpoca. CHayajga OH CpauIuBall, CKOJbKO OHU FOTOBBI 3a-
MJIaTUTh, YTOOBI UCKIIOYUTH OJHY THICSAYHYIO BEPOSITHOCTH HEMEJIEHHON CMEpTH.
[ToTom copammuBai, 3a Kakyl0 CyMMY OHM OBl MOIUIM HAa PUCK C BEPOATHOCTHIO
HEMEJJICHHOW CMEpTH, paBHOU OJHOU Thica4HOW. OH cO00IIaeT, YTO «pazindue
MEX/y OTBETaMU Ha 3TH BOMPOCHI MOPa3UTEIbHO. TUNUYHBIN OTBET OB TAKUM:
,»J1 He 3annatun Ob1 Oonbine 200 qosmapoB, HO HE TMOINIEN Obl Ha JOMOJHUTEIb-
HbIi puck u 3a 50000 gomnmapos!"». Tanep 3akito4yaeT, 4To KHECOPA3MEPHOCTh MEXK-
Iy TOKYITHOW U IPOAAYKHOW LIEHOW gecbma UHTEPECHA».

3aTeM OH pelInJl COCTaBUTh MEPEUEHb TOr0, YTO OH Ha3BajJ aHOMAJIbHBIM IO-
BEJAEHUEM, — THIIOB NIOBEIEHUS, KOTOPHIE IPOTUBOPEUAT HOPMAM paliMOHAJIbHOM
Teopud. IlepedeHp BKIOYan NPUMEPBI 3HAUUTENBHBIX PACXOXKICHUA MEXIY lie-
HaMH, 110 KOTOPBIM JIFOAM XOTEIU Obl KYMUTh U MPOJATh T€ K€ caMble BelIH. bbuin
3/1eCh U MPUMEPHl HECIIOCOOHOCTU OCO3HATh U MPU3HATh OE3BO3BpATHBIE MOTEPH, T.
€. ICHbI'H, NOTpavYeHHbIC 3psi, — Bpoje Tex 40 nomiapos, 4To ObLIM M3PaCXOI0-
BaHBI B MPEAbIAYIIEH TJIaBe Ha TOTEPSHHBIA TeaTpalbHbIi Ouser. MHorue us3 or-
POLICHHBIX IPEANOWIN OBl HE 3HATH packasHus». B 1976 roay oH mcmoisb3o-
BaJI 3TOT MepeyYeHb KaK OCHOBY JJi HEONMYyOJIMKOBAaHHOW CTaThU, KOTOPYIO pac-
NPOCTPAaHUII TOJBKO B Y3KOM KPYTY JApYy3ed MU «KOJUJIEr, KOTOPBIM XOTeN Joca-
TUTH.

Bckope mocne sTtoro Ha koHdepeHIHH Mo npobiemam pucka Tanep BCTpeTHi
IBYX MOJIOABIX HMCClenoBaTesiei, KoTopele ¢ Jierkod pykn Kane-mana um Teepcku
NPUHSIN TOYKY 3pEHUS, YTO TaK HA3bIBAEMOE aHOMAaJIbHOE IMOBEAEHUE YacTO SBJIA-
€TC HOPMaJbHBIM U YTO HEYKJIIOHHOE CJIEJOBaHUE MpaBUJIaM PAllMOHAIBHOIO IO-
BEJIEHUS sBJIsieTCs ucKitodeHueM. OJMH U3 HUX MOo3ke mpucian Tanaepy craTbio
Kanemana um TBepcku mon Ha3BaHueM «CyxJeHHE B YCIOBHSIX HEOIpPEeICHHO-
ctu». [Ipountas ee, Tanep 3amernn: «5 ¢ TpymoMm mepxan cebs B pykax»'. [ozom
no3xe npu Bcrpeue ¢ Kanemanom u TBepcku OH ObLT OKOHYATENHHO MOKOPEH.

Meiip CTeTMEH B3aWHTEPECOBAJICS HEpAIlMOHATLHBIM TIOBEJACHUEM, KOTIa,
n3ydas 5KOHOMUYECKYIO TEOPHIO, 3aMETHJI, YTO JIFOJU CKIOHHBI pacCMaTpUBAaTh
npoOieMbl CKOpee Mo KycKam, a He B IeJOCTHOCTU. Jlaxke kBanupUIIMPOBaH-
HBbIE YYEHBbIE B COJUJHBIX JXypHallaX MPUXOIAT K ONIMOOYHBIM 3aKIIOUCHUSIM,
KOTJla UTHOPHUPYIOT TOT (DAKT, YTO MET0E ABISAECTCI MPOJYKTOM 83AUMOOEUCBUSL
ero gyacteit (MapkoBHY Ha3bIBad 3TO KOBapHaIlMeil), a HE MPOCTOM UX COBOKYII-
HOCThIO. OueHb ckopo CTETMEH 3aMETHJI, YTO OIIMOKH, 00YCIIOBJICHHBIE MEHTAJb-
HBIM YY€TOM, CBOHCTBEHHBI OTHIO/Ib HE TOJHKO IIMPOKON MyOJInKe.

CTeTMEH paccka3blBaeT O BBUYMTAHHOM B KypHaje clydae ¢ JIOMO-
BJIQJICbIIEM, KOTOPBIH BRIOMpAT MEXAY 3aKJIaJHBIMUA C IMMOCTOSHHBIM U TIJIaBaro-
M HpOL[eHTOMS. B cTathe paccmarpuBanachk CBA3b MEXJIY CXEMOH BBIILIAT 1O
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3aKJIQJIHOM M JOXOJIOM 3aeMIIMKa M JEJIalics BBIBOJ, YTO 3aKJaJHbIe C IJIaBaro-
[IMM MPOLICHTOM OO0JIbIIIE TOAXOMIT 3aeMIIHKaM, Y€l JI0XOA PacTeT BMECTe C UH-
basuuen, a 3akiagHbie ¢ GUKCUPOBAHHBIM MPOICHTOM OOJIBIIE MOAXOAST 3aeM-
IIMKaM C OTHOCUTEIBHO MOCTOSTHHBIM J10X010M. Ho CTEeTMEH OTMETHII, YTO aBTOPHI
MpEeHEeOPEeryin CBSI3bI0 MEXKIY CTOMMOCTBIO JIOMa M JABYMS OTMEUEHHBIMH Iepe-
MEHHBIMH; HallpuMep, BbI3BaHHBIH WHOISAIUEH POCT CTOUMOCTH JOMa MOXKET CHe-
JaTh 3aKJIAHYIO C TUIABAIONIMM MPOLIEHTOM JOCTATOYHO MOCHIIBHOM JaXKke ISl TeX,
Yyel 0XO0J OTCTaeT OT TeMMa UHQIALHY.

B 1981 roay I'epur udpun (Shefrin), komnera CteTMeHa U3 yHUBEpCUTETA
Canrta-Kiapsl, mokaszan eMy CTarblo, 03aryiaBIeHHYI0 «JKOHOMHUYECKass TEOpHs ca-
MOKOHTpOJIA», KoTopyto IlIndpus Hamucan Bmecte ¢ Tanepom®. B craThe BbIcKa-
3bIBaJIaCh MBICIb O TOM, YTO JIFOJH, IJIOXO KOHTPOJIUPYIOUIUE CaMU CeOsl, YMBIII-
JICHHO OTPaHUYHMBAIOT CBOM BO3MOXXHOCTH. Hampumep, crpanaromme Ty4YHOCTBIO
CTaparoTcs HE CMOTPETh Ha MUPOTHU. B craThe Takke OTMeUYaeTcs, YTO JIIOIU
NPEANOYUTAIOT UTHOPUPOBATH MOJOXKUTEIBHYIO CBSI3b MEXJY CBOMMHU BBITLIA-
TaMH IO 3aKJIaJHOW M CTOMMOCTBIO JIoMa KaK OOeclieueHHEeM 3aiima; OHHM pac-
CMaTPUBAIOT JIOM KaK CBUHBIO-KOMUIKY, KOTOPYIO HEINIb3sl TpPOraTh, Ha)ke He-
CMOTpsI Ha TO, YTO BCETJIa MOTYT 3aHATh MOJ HETO JOMOJHUTEIbHBIE CYMMBI H,
Grarogaps CHCTEME MIOTEYHOIO KPeAMTOBAHHMS, MHOIJA Tak M jenaor—. ITocie
npouTteHus ctatbu CTETMEH TOXKe OBLIT MOKOPEH.

l'ogom nozxe ludpun m CTerMeH Hamucaniu COBMECTHYIO CTaThlO, pas3bsc-
HSIIOUIYIO CYTh (DMHAHCOBOTI'O OMXEBHOpH3MA, O3arjaBlieHHYI0 «[loueMy MHBECTOpHI
TIPE/NOYNTAIOT MONyYaTh AHBUACHIBI ACHBraMHU» ", KOTOpas mosBuIack B «Journal
of Financial Economics» B 1984 rony.

Bonpoc o ToMm, moueMy KOpIOpanuu IaTsIT JUBUACH/IbI, CTABHI B TYIHUK JKO-
HOMHKCTOB yXe naBHO. [loueMy OHUM mepearoT aKTHBBI aKIIHOHEpaM, 0COOEHHO KO-
IJ1a UM MPUXOAUTCA OJHOBpeMeHHO 3aHuMaTh AeHbru? C 1959-ro mo 1994 rox He-
¢unancoBeie Kopropanuu CoenuHeHHbIX LlTaToB 3aHsm Oojnee 2 TPUILITMOHOB
JI0JJIapOB, BBIIJIATUB 3a 9TO BpeMs AMBHACHIOB Ha cymmy 1,8 Tpminuona nosna-
poB®). Onn mormu 661 M36exaTh okoxo 90% pocTa CBOEH 3aM0KEHHOCTH, €CIIN
ObI HE TUTATHIIU JUBHJICHIOB BOOOIIIE.

C 1959-ro o 1994 rox akMOHEPHI BCEX KOPHOpAIHii, KaK ()MHAHCOBBIX, TaK H
He (DMHAHCOBBIX, MOJTYYHIIH 2,2 TPWLINOHA JIOJIIAPOB B KAUECTBE IUBUJICHIOB H 32
KOKIBIA J0JUIap U3 3TOM CyMMBI 3allJaTHIIA OJ0XOAHBINA Hanor. Eciu Ol Koprio-
palMu MCIOIb30BaM ATH JICHBI'M HAa CKYINKY Ha PBIHKE COOCTBEHHBIX aKIUU, MPHU-
ObUTh Ha akKIUI0 ObUTa OBl OOJNIBIIE, YMCIIO PAa3MEIICHHBIX Ha PBIHKE aKIHid —
MEHBbIIIE, a [[eHa aKIUU — BbIe. OcTaBIIMECs] aKIIMOHEPBI MOTJTIU OBl MPOJIATh ATH
MOJIOPO’KABIINE AKUUU JUIsi (PUHAHCHPOBAHUS CBOMX TEKYIIUX pPacXoJlOB M 3a-
IaTWIA Obl MEHBIIYID CYMMY HAJIOTa, MOCKOJBbKY CTaBKa HAllOTa Ha JIOXOJA OT
pocTa Kypca B 3TOT Iepuo/ Obljla MEHbIIIE, YeM HaJOT Ha JOXOJ OT JHUBHICHJIOB.
B menom akiuoHephl Mpy TaKOM BapuaHTe 3apaboTaiu Obl OobIIe.

Oo6pamasice k HarmoHanbHO#M accotmanuu pusntepoB B Mae 1995 rona, He KTo MHOM, Kak mpeacena-
Tenp DemepanbHOi pe3epBHOI cuctembl Anan ['puncnen (Greenspan), moaTBep Il MPaBUIbHOCTD aHAaIIO-
MU CO CBUHbCH-KOMUWIKOU: «TpyIHO NEPEOLICHUTH BIUAHUEC U3MECHEHUH LICHBI I0Ma Ha IICHXOJIOTUIO U I0-
BeieHHe norpeburenei... [lorpedurenn paccMaTpHUBarOT CBOIO HEABIDKMMOCTh KaK CTPAaXOBKY Ha UEpHBIH
IIeHb». B pe3ynpraTe pocTa BEIJAHHBIX IO 3aJI0T JKWIMINA KPEAUTOB JOJS JKWIHIIHONW COOCTBEHHOCTH,
MPUHA/UIC)KAILEH TOMOBIAENbIaM, CHH3WIach OT 73% oT croumoctH xwinil B 1983 rogy 1o npuMepHo
55% B 1995 roay, co3nas To, uto B Bhimycke «Business Week» or 10 uronst 1995 roga Gbuto HasBaHO
«TJIAaBHBIM TIPEIISITCTBHEM K CTPEMHUTENBHOMY POCTY pacxonoB». Bo m3bexanue HBOWHOrO cueTa MBI HC-
KITI0YaeM M3 PacueToB ()MHAHCOBBIE KOpropanud. baHku u apyrue (GpHHAHCOBBIE OpPTraHM3AINH MOTYICH-
HBIE MU KPEAWUTHI UCIIOJIB3YIOT OONBIIEH JacThI0 I GMHAHCHPOBAHHUS HE(HMHAHCOBOTO CEKTOpa IKOHO-
MHUKH.

OO0bsicHss o1y 3araaky, ludpun u CreTMeH yka3bIBalOT Ha MEHTaJlbHBIN
y4eT, CAaMOKOHTpPOJb, MO3/IHEE pacKasHHE U HempusTue norepb. B nyxe «bec-
MPUCTPACTHOTO HAOMIOAATENSI», onucaHHOro AxamMoM CMUTOM, M «CBEpX-s» 3UT-
MyHaa @Dpeiija HHBECTOPHI C MOMOIIBIO ATUX YIOBOK YKJIOHSIOTCS OT pamuo-
HAJIBHOTO MPUHATHUSA PEUICHUH, TOTOMY YTO OHH BEPAT B TO, UTO OTPAaHUYEHUE UX
TpaT Ha MOoTpebsieHHe CyMMOM MOJy4yaeMblX TUBUIEHIIOB — 3TO MPaBHJIbHO, a
(¢buHaAHCHPOBAHME ATUX TPAT 3a CUET MPOJAXKU aAKLIHUI HETOMYCTUMO.
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[udpun n CTeTMeH BBIABUHYIU TUIOTE3Y O ABOMCTBEHHOCTH YE€JIOBEUECKOU
ncuxuku. OgHa 4acTh Haliedl JTUYHOCTH (IUTAHMPOBIIMK) OCYIIECTBISET IOJTO-
CPOYHOE IJIAHUPOBAHUE U MPUHUMAET PEIICHHS B MOJb3Y OyAYyIIMX UHTEPECOB 3a
CYET HEMEJUICHHOI'0 YAOBJIeTBOpeHus. [[pyras dacTh Hamedl JUYHOCTU TpeOyeT
HEMEJICHHOT'0 y/JOBJIETBOPEHHS CBOUX >KEJIAaHUU. DTH JBE YAaCTHU HAIlleH JHMYHO-
CTH MpeOBIBAIOT B TOCTOSIHHOM MIPOTUBOOOPCTBE.

[TnanupoBIIMK, YIIOBasi HA HATpay 3a CAMOOTPaHUYCHUE, TIOPOH BBIUTPHIBACT.
A Korja BO3HHUKAIOT MOTPEOHOCTH, y IJIAHUPOBIIMKA BCErja MOJA PYKOW IHUBH-
nenapl. Kak cnaboalkoronbHble HATUTKH «CKPBIBAIOT» BOJKY OT aJIKOTOJIUKA, JTU-
BHUJICHBl «OTBJICKAIOT» OT BCEr0 KamuTaja, JOCTYMHOTO IJs (UHAHCHUPOBAHUS
pacxonoB. Ho miaHupoBIIMK OrpaHUYUBAET MOTpeOIeHUE HEYCTaHHBIM BAANOIN-
BaHHEM YpOKa. TPAaTHUTh AWBUICHIbI — JOMYCTUMO, a MpOeAaTh KamuTam —
rpex.

OnHaxapl ySICHUB 3TOT YPOK, MHBECTOPbl HAaYMHAIOT TpeOoBaTh, YTOOBI
JTUBUJICH/IBl BHIIIAYUBAIUCH PETYISIPHO U MOCTOSIHHO pociu. Her nuBuaeH10B
— HeT JieHer Ha pacxojbl. Het BbiOopa. [Iponaka HECKOIBKUX aKIMHA U MOJTydeHUE
JTUBUJIEHJIOB — 3TO TOJIBKO 68 meopuu abCOMIOTHO B3aUMO3aMeHseMble HCTOUHUKHU
(¢buHaHCHpOBaHMS MOTPEOUTENBCKUX 3aTpaT, M MpoJa)ka aKUUW Ja)ke BBITOJHEE,
MOCKOJIBKY 00JIaraercsi MEHbIIMM HaJIOrOM, — HO C YYETOM YJIOBOK, UCIIOJIb3YEMBIX
MICUXUKOM JIJI1 CAMOKOHTPOJIS, 3TO Ha npakmuke JaJeKo He OJHO U TO XKe.

[udpun u CterMeH mpearaloT YuTaTeN0 00OCyauTh aBa ciydas. B mep-
BoM BHI Oepere 600 momapoB U3 JUBUACHIOB M MOKYNAeTe TEIeBH30p. Bo BTOpoM
BbI npojaere Ha 600 monmnapoB akuuil U TOXKe MOKynaeTe TeneBuzop. Ha cienyro-
el Hejelle KOMIIaHMUSI CTAHOBHUTCS KaHIUJATOM Ha IOTJOIICHUE, U €€ aKUUH
B3MBIBAIOT BBEpX. B kakom ciaydae Bbl OyneTe packauBartbes Oonbiie? Teope-
THYECKU BaM JIOJDKHO OBITh Bce paBHO. Bbl mornu ucnomnb3zoBath 600 momna-
pOB, MOJYYEHHBIX B (hopMe TUBUICHIOB, YTOOBI KYNUTHh OOJIbIlIE aKIIMH BMECTO
TeJleBU30pa. ITO TO kK€ caMoe, KaK eclii Obl Bbl IPOJAIU aKIMU U KYIUJIU Teje-
Bu30op. Tak wiM WHauye, BB MCKIIOYWIM W3 MpOLEcca pPOCTa KamuTajda aKuu
croumocThio 600 mosmapos.

Ho kakoii yxac, ecnu auBuaeHabl He Beiuiatat! B 1974 roay, korma B3nio-
poxanue HehTH B 4eThipe paza BeiHyamio Consolidated Edison nmpekpaTuTh BbI-
wiaTy AUBUACHAOB mocie 89 et Oe3ynpeduHbIX BBINJIAT, Ha TOJAOBOM COOpaHUU
aKIMOHEPOB pa3pasmiachk uctepus. [Ipe3uaeHTy KOMIaHUM 3aJaBaid OJUH U TOT
ke Bompoc: «Uto HaM nenaTh? Bel He 3HaeTe, Korja OyIyT BBIIUIAYMBATHCS JTHBU-
nenabl. Kro Oyner omnaunBath qom? Y meHs Obutl Myx. Tenepp Baimia KOMIaHUs
JOKHA BBITONHSTH €ro O0sA3aHHOCTH». AKIHMOHEPHI Jaxe He JOMyCKalu
MBICJIM O TOM, YTO NPH HAJIHYUU YOBITKOB BBIILIATA JAMBHUICHIIOB MOXXET TOJBKO
0Cc1a0UTh KOMIAHHUIO U MPUBECTU €€ B KOHIIE KOHLOB K OaHKpOTCTBY. UTO ke
3TO Tor/Aa OyJAeT 3a MyXk? DTa JjlaMa U MOMBICIIUTh HE MOTJIa, YTO MOXHO IPO-
JaTh YacCTh aKLMi, 4TOOBI 3aMJIATUTD 32 aPEH]ly I0OMa; y Hee J0X0/ OT IMBHJICH/IOB
U KanuTai ObUTH Pa3ioXkKEHBI M0 Pa3HBIM KOIIENbKaM, U OpaTh Ha JKU3Hb OHA MMeE-
J1a IPaBo TOJBKO U3 TUBUICH]IOB.

B muckyccun o pabore udppuna u Crertmena Mepron Muinep, HoOeneBCKUit
naypeaTr u3 UMKarckoro yHHUBEpPCUTETa M OJUH W3 HamboJiee ApbIX 3alIUTHUKOB
palMOHAIUCTUYECKOr0 MOAX0/a, cleiajl cleayroliee 3aMedanne o0 MHBECTOpaXx,
KOTOpbIE HE JI0BEPSIOT MPO(PECCHOHATBLHBIM KOHCYJIbTAHTaM:

JI1s 5THX WHBECTOPOB aKIMKM OOBIYHO 3HAYAT OOJIBIIE, YeM aOCTPaKTHBIN
«IY4OK JTIOXOJOB» M3 HaIllel YKOHOMHUUYECKOW MOJEITH. 3a KaXJbIM CEeMEWHBIM
noprdenemM akiuii MOXKET CTOSATh HCTOPHS CEMEHHOro OM3Heca, CEMEHHBIX
CCOp, MOJIYYCHHOT'0 HACJIEACTBA MIIM Pa3BOJa... IPAKTUYSCKH HE YIYUTHIBACMBIC B
HaIlNX TEOPETUUYECKUX PACCYKICHUAX O (opMUpOBaHUU MOpTdens. Mol adcT-
parupyeMcsi OT BCeX dTHUX UCTOPHH HE MOTOMY, YTO OHH HEMHTEPECHBI, HO TOTO-
MY, YTO OHHM HHOTJIa CJIMIIKOM HHTEPECHBI M MOTYT OTBJICYb HAC OT TJIAaBHBIX
JIBUKYIIUX CHJI PBIHKA, KOTOPBIE JOJKHBI OBITH IS HAC TJIaBHBIM MPEIMETOM
paccMOTpeHHs
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B rnaBe 10 s ymomunan qoknan moj Ha3BaHueM «He CIMIIKOM JIM CHIIBHA pe-
aKuMs peIHKa?», KoTopblii Tamep m oauH w3 ero yueHukoB Bepuep Jlebonar
MPEJCTaBUIM Ha €XEroJHOM KoH(pepeHUHHn AMepHUKaHCKOW (UHAHCOBOH acco-
nuanuu B qekabpe 1985 roga. Tam 3TOT HOKIa] MOCITYXKWI B KAYECTBE IIpUMeEpa
CXOXJIeHHS K cperHeMy. OH MOXET TakkKe MOCITYKUTh MPUMEPOM OIIMOOUYHOCTH
TEOPUH PAllMOHAJIBHOTO OBEICHHUS.

51 yyacTBOBaJI B JUCKYCCUHU, KOTOpasi BeJach MO MoBoay coobmenus Tanepa u
JleboHnra, U Havajn cBOe BBICTYIUIEHHE cioBaMmu. «HaKOHEN-TO akaJeMHYecKHil
MHp HATKHYJICS Ha TO, 4TO HHBECTOPAM H3BECTHO HCIOKOH Beka»'2. X oTBeToM
Ha BOIPOC, BHIHECEHHBIN B 3arjiaBue JI0KJIaJ1a, OblIO OE3yCIOBHOE «/Ia».

B kadectBe mnpumepa Teopuum nepcnekTuBsl Tanep u ebonar mpo-
J€MOHCTPHUPOBAIH, YTO MPHU MOSABJICHUH HOBOM MH(OpPMAIIMU MHBECTOPHI IMepe-
CMAaTpUBAIOT CBOM MHEHHS HE C MOMOIIbIO OOBEKTUBHBIX METOJIOB, MPEATOKEH-
HbIX bailecoM, HO 3aBhilIas OIEHKY HOBOM MH(OpManuUM U 3aHUXKAs OLEHKY
MPEUIECTBYIONIEH U TOATOCPOUHON MHPOpMAIUU. DTO O3HAYAET, UTO OHHU B3Be-
LIMBAIOT BEPOSITHOCTh MCXOJIOB HA OCHOBE «pacIpe/esICHUs] BIECUYATICHUI», a He
Ha OCHOBE OOBEKTHUBHBIX BBIYMCICHUN, ONUPAIOIIMUXCSI HA CTaTHCTHYECKOE pac-
IpesielieHue BEpOosTHOCTEN. Beieacteue 3Toro M3MeHEHUs: KOTUPOBOK OKa3bIBa-
IOTCSl CUCTEMAaTUYECKU MPEYBEIUYEHHBIMU B TOM WJIM MHOM HAIpaBJICHUU B Ta-
KOH CTENEHM, YTO MX OTKAT MPeACKa3yeM Ha CTO MPOLEHTOB BHE BCAKOW 3aBU-
CUMOCTHU OT BEJIMYMHBI MPUOBUIM HA aKIUIO, TUBUACHIOB WJIH IPYTUX O00BEKTUB-
HBIX (PaKTOPOB.

Jlokiaj BhI3BaJI KPUTHUECKYIO PEAKIIMI0 YYaCTHUKOB KOH(EpEeHIIMU, KOTOPhIE
ObLIM IIOKUPOBAHBI JIEMOHCTpAIlMEld HPPALUOHAIBHOCTH II€HOOOpa30BaHUS.
Cnop mpojosmkalics HECKOJIBKO JIET, TJIaBHBIM 00pa3oM IO BOINPOCY O METojax
cObopa u MPOBEPKU JAaHHBIX, UCIOJb30BAaHHBIX aBTOpaMH Jokjiaaa. OgHa u3 mpo-
O1em OblTa CBsi3aHA C KaJleHJapeM: TOJbKO B sIHBape HaOII0JaeTcsi MacCOBBIN
cOpOC BBICOKOJOXO/IHBIX aKI[MH M CKYIKa MaJOJAOXOAHBIX; B IPyTrUe MECALBI roja
COOTHOLIEHUE MOKYIOK U MPOJa)x TaKoro poja akiuid ObLI0 cOamaHCUPOBAHHBIM.
Ho pasnuble wucnbiTanus, TpPOBOJMMBIE pPa3HBIMHM JIIOAbMHU, JaBaJd IMPOTUBO-
peuYHBbIE PE3YIbTATHI.

B mae 1993 roga moj srupoi npectwxkHoro HanmoHansHOro G10po SKOHOMHU-
YeCKHX HCCIEJOBAHUI MOsSBUJIACh CTaThs, o3arjaBiieHHas «KOHTpamyHKTHBIE
MHBECTULNH, YKCTPAMOIANHI U PUCK» . ABTOps — Mo3ed Jlakonmmox (La-
konishok), Duapro Illneiidpep (Shleifer) u Pobepr Bumuu (Vishny) — mposenu
pPa3BEPHYTHIN CTATUCTUUYECKUN aHAIU3, KOTOPBIA MOATBEPAMII, YTO JaXXe C BBEJe-
HHUEM MOIPaBOK HA MOBBIIMICHHBIH PUCK y TaK HA3bIBAEMBIX «BBITOJHBIX» aKLIHH,
JUIsl KOTOPBIX OTHOIIEHHE LIEHBbl K MpUObUIM, TUBHUJECHJIAM WJIM aKTUBAM CpaBHU-
TEJIbHO HEBEJIMKO, TOXOJHOCTD BBIIIE, YEM Y BBICOKOKOTUPYEMBIX aKIUU.

CraThsl 3alIOMHUJIACh HE CTOJBKO MOJIYYEHHBIMU PE3yJIbTaTaMu, KOTOpbIe HU B
KOEM CIlydae HEeJb3sl Ha3BaThb OPUTMHAIBHBIMU, U HE OCHOBATEJIBHOCTBIO M COBEp-
HIEHCTBOM CTaTUCTUYECKOM 00paOoTKHM MaHHBbIX. Ee 3HaueHue B TOM, YTO OHA MOJ-
TBEpAWJIa TOBEACHYECKOe OOBSICHEHHE TaKOro poja pe3ysbTaToB, KOTOpPOE ObLIO
npeanoxeno Tanepom u Jlebouarom.

YacTelo u3-3a cTpaxa MomnacTb BIPOCAK, YACTHIO MO OJMU30PYKOCTH MHBECTOPHI
npe/iaraloT CJIUIIKOM Malible IIEHbI 3a aKIUU KOMIIaHUH, UCIIBITHIBAIOIIUX KpaT-
KOBPEMEHHBIE TPYIHOCTH, XOTS MEXaHU3M CXOXKJICHHS K CpPeJIHEMY B JIOJITOCpPOY-
HOW NEepPCIEeKTHBE JOJKEH MPUBECTH OOJBIIMHCTBO TAKMX KOMIIAHUN B MOPSAIOK.
ToyHO Tak e MHBECTOPHI CKJIOHHBI 3aBbIIIATh LIE€HBl HAa AKIIUM KOMIIAaHUM, CBe-
*as uH(GOpMaIUs O KOTOPBIX YKa3bIBAaeT HA YCUJICHUE MO3UIUHI, HE YUUTHIBas MpU
3TOM, YTO JIeJIa HE MOT'YT UJITU BCE JIydllle U Jy4lie 10 OECKOHEYHOCTH.

Jlakonumok, llneiidpep u Bumnu, pasymeercs, cymenu yoequTh caMHUX Ce-
0s. B 1995 romy oHu opraHu3oBadM COOCTBEHHYIO (upMy, 4TOOBI 3apaboTaTth
JI€HBI'H C TOMOILBI0O KOHTPAITYHKTHOT'O HUHBECTUPOBAHUS.
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Tanep Tak U He yTpaTUI U3yMIICHHUS IIEPE] «6eCcbMa UHTEPECHBIM» HECOOTBET-
CTBUEM MEXIYy LIEHaMH, 3a KOTOpbIE JIIOAW FOTOBBI KYIUTh U NPOAATh OJHU U T€
xe Beuu. OH npuayman BelpaxkeHue «d3QphexT obnagaHus» s ONUCaHUs Halleh
CKJIOHHOCTH YCTaHaBJMBaTh Oojiee BBICOKYIO MPOJAXHYIO I[€HY Ha TO, YTO MBI
uMeeM (4eM MBI HaJICJICHBI), YeM Ty, KOTOPYIO MbI ObI 3aIJIaTHIIU, €CIIH Obl 3TOTO
e nmemn .

B crarbe, nanncannoi B 1990 rony Bmecte ¢ J[anuenom Kanemanom u npy-
rum kosuteroi, Jhxekom Kuetuem (Knetsch), Tanep uznaraer pe3ynbTaThl cepuu
J1a00paTOPHBIX SKCIIEPUMEHTOB, HAMPABICHHBIX Ha MPOBEPKY pPaclpoOCTpaHEHHO-
cT >dexra obnananus’’. B 0HOM KCIEpHMEHTE IPYIIE CTYACHTOB JaBANH KO-
¢de B kpyxkax KopHenapckoro yHMBEpcUTETa M pa3peliaiy B3sATh UX JOMOU; UM
TaKXKe YKa3blBaJIM JUANa30H BO3MOXHBIX IEH U MPOCHJIM Ha3BaTb MUHHUMAJIb-
HYIO LI€HY, 110 KOTOPOM OHHM COINIACHJIMCH OBl UX MPOJATh. Y JAPYTUX CTYACHTOB
CIpalIMBaJIk, MO KaKOW MaKCUMaJbHOU 1I€HE OHU KYyNHJIH OBl TaKylo KpYyXkkKy. B
CpelHEeM BIAJebIbl KPYXKEK HE COTJAIIAIUCh MPOAATh MX JEHIeBie uyeM 3a 5,25
Jojapa, B TO BpeMsl Kak JAPyrue CTYACHTHI COTJIallaluCh 3aIIaTUTh 32 KPYKKY
He nopoxe 2,25 nomnapa. Cepusi JONMOJHUTEIBHBIX SKCIIEPUMEHTOB MMOTBEPAMIIA
MOJIyYE€HHBIE PE3YJIbTATHI.

Kak Boautcst, lllekcnup u 31ech 0611 niepBeiM. B akre |, cuene 3 «TumoHa A(QUHCKOT0» IOBEIHP T0-
BOpHT TuMOHY 0 OpHUIMaHTE, KOTOPHIH CTapaeTcs eMy IPOJaTh:

OH He IOpOXKe OICHEH, YeM CTOUT,

Ho yacro ueny npunaet semam

Ux obnanarens. Ecnu Bama munocts
BpuibsSHT HaEeHET, TO ¥ IEHHOCTh KaMHS
[ToBsIcuTCS.

(Tlepeson I1. MenkoBoii)

Dddext 00magaHus OKa3bIBaCT CHIBHOE BIHMSHHE HA TOBEJACHHE MHBECTOPOB.
W3 cranmapTHOU TEOpHH CJIENYeT, YTO, MOCKOJIBKY palliOHAIBLHBIE WHBECTOPHI
JOJDKHBI OIMHAKOBO OIIEHWBATH IICHHBIE Oymaru, WX mopTdenu axiuii, cKaxeM,
OyayT Takke OJMHAKOBBI. Eciii Takoil MOPTQenb MOKaKETCS KOMY-TO CIUIIKOM
PUCKOBAaHHBIM, OH MOJKET JOIOJIHUTh €r0 HaJIMYHBIMH JCHBIaMH, a JIFOOUTENN
MOBBIIIIEHHOTO PHCKA MOTYT TOJ 3aJ0T MOPTQENs B3SATh KPEIUT U KYyNHUTHh eIle
TaKUX K€ aKIIUH.

B xu3HM Bce mpoucxomuT He Tak. IIpaBma, Bemyliue WHCTHTYIIHOHATbHBIC
WHBECTOPHI JAEPKaT MHOTO OJMHAKOBBIX aKIHMil, TOTOMY YTO UM HYXHO BJIO-
KUTh CTOJIBKO JICHET, YTO MOHEBOJIE MPUXOAUTCS paboTaTh ¢ CaMbIMU PacIpo-
CTpaHCHHbIMH akiusiMu Bpoje akiuii General Electric u Exxon. Ho y menee
KPYITHBIX UHBECTOPOB OoJibIIe cB0OOAA BbIOOpa. TpyaHO HAWTH ABYX TaKUX WH-
BECTOPOB C OJMHAKOBBIMH WIH JIaXKe MOXOKUMHU mopTdhensmu. Kynusmmii uro-
00 HEJEeTKO PaccTaeTcsl ¢ 3TUM, HE3aBUCHMO OT BBHISBICHHOW MO37HEE 00BEK-
TUBHOM IIEHHOCTH KYIIJIEHHOTO.

Hampumep, »ddekr o0namanus, co3daBaeMblii  HAIlMOHAJIBHOM  IpH-
HAJ[JICKHOCTHIO KOMITAHUU-IMUTEHTA, CHUJIBHO BIMIET Ha €€ OIEHKY. XOTs B
MOCTIEHUE TOABI BO3pOCIa MEXAyHApOaHAs AuBepcuduKaius noprdeneit, ame-
PUKaHIIBI BCE €€ MPEINOYUTAIOT AePKaTh aKIMU aMEPUKAHCKUX, a SITIOHIIBI —
aKIIMU AMOHCKUX KOMIaHui. M 3To HECMOTps Ha TO, YTO ceiyac, Korja MuIyT-
Csl 9T CTPOKHU, aMEPUKAHCKUU (DOHIOBBIM PHIHOK COCTaBIsET ToJbko 35%, a
smoHcknii — 30% MUPOBOTO pHIHKA IICHHBIX OyMmar.

DTO 0OBACHACTCS TEM, YTO HAMHOIO CJIOXKHEE IMOJIYYUTh MHpOpMaIuoo 00
aKIMAX Ha 3apyOeKHBIX PHIHKAX, 4eM 00 aKIMsAX KOMIaHU# cBoeil crpanbl. Ho
3TO COOOpaKEHUE TPEICTABIISETCS HEJJOCTATOYHBIM JUII OOBSICHEHHSI CTOJIb PA3HOTO
OTHOIIICHUS K aKIUSM OTEUECTBEHHBIX U 3apyOe HBIX KOMMaHUW. J[OIKHBI OBITH
0osee cepbe3HbIE OOBSICHEHUS TOTO, IMOYEMY MHBECTOPHI HEOXOTHO MPUOOPETAIOT
aKLIMU Ha PBIHKAX, MPEACTaBIAoMmuUX oT 65 10 70% MUPOBOrO MHBECTULIMOHHOTO
MIPOCTPAHCTBA.
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Macrepckoe uccrnenoBanue BnusHus dhdekra o0nagaHuss Ha MEKyHAPOTHOE
uHBecTpoBanue nposemu B 1989 rony Kenner ®peny (French), rorna padorasmmuii
B Yukarckom yHuUBepcuteTe, a Tenepb B MembckoMm, u JDkeiimc I[lorepba
(Poterba) u3 MaccauyceTckoro TeXHOJIOTHUYECKOro MHCTUTyra™. IIpeaMeroMm ux
UCCTIeIOBAHUS ObLT «UHBECTUIIMOHHBIN MATPUOTH3M». aMEPUKAHIIBI HE TOKYIAIOT
STIOHCKUX aKIIMH, a AMOHIBl — aMEPUKAHCKUX. B TO BpeMsi STOHCKUE HHBECTOPHI
ObuTH JepkaTelsiMu 9yTh Oonee 1% akumii amepukaHCKoro ()OHIOBOTO PHIHKA,
TOTJIa KaK aMEePUKAHCKUE MHBECTOPHI Biaaean MeHee dyeM 1% akiuii TOKHIICKOTO
peiHKa. OnpeenieHHas JeITebHOCTh TAKOTO POJa OCYIIECTBISUIACh. AKIIUU ame-
PUKAHCKHX KOMITAHWHA TPOJABAIM M TMOKYManu B SIMOHWMM, a aKIUH SIOHCKUX
komranuii — B CoequHeHHBIX [1ITaTax. Ho 00beM clieok ¢ Toi u Apyrou cTopo-
HBI OBLT KpaifHe Mall.

PesynpraroMm siBunachk aedopmanus 1eH Ha pbiHKax. Beraucnenus Openya u
[Totepba mokazanu, 4T0 HaATMYUE HEOONBIINX MAKETOB AKIMNA SITOHCKUX KOMIIA-
HUH B TIOPTQENIX aMEePUKAHCKUX MHBECTOPOB MOXKET OBITh OMPABIAHHO, TOJHKO
€CITM OJKUIacMasi CKEroJIHas pealibHas (CKOPPEKTUPOBAHHAS C YUECTOM HHQIISIIUH)
puObLIL coctaBiisteT 8,5% B Coenunennsix Iltarax u 5,1% B SInonuun. CooTBeT-
CTBEHHO, HEOOJbIME MAaKeThl aKIUKA aMEPUKAHCKUX KOMITAaHWH B TOpPTdensx
STIOHCKUX MHBECTOPOB MOTYT OBITh OTIPaBIAHHBI, TOJBKO €CIH OXKUJaeMasi exe-
rojHas peanbHas npuObLIb cocraBisieT 8,2% B Anonun n 3,9% B CoelMHEHHBIX
[lratax. Hu Hamoroo6noxxeHue, HA aIMUHUCTPATUBHBIC W TPABOBBIC OrpaHUYC-
HUSI HE MOTYT OOBSICHHTH JTH HECYpa3HbIC IIEHBI, KOTOpPbIC 3aCTaBWId Obl (HOH
Helimana niepeBepHyThCS B rp06y5). He moryrt 3Toro oObSICHUTE U palMOHabHbIC
TEOpUU MPUHATHS perteHnit. OTBeT MoXxeT nath 3hdeKxT o0mananus )

® B rnase 7 coeii kuurn Tanep yrBepiaaer, uto npeanoxennoe ¢pou HeiimanoM i MopresmrepaoM
TIOHATHE TOJE3HOCTH HE BBIACP/KMBACT MPOBEPKH METOJAMHU JKCIIEpHMEHTaNbHOM ncuxonoruu [Thaler,
1987, p. 139].

® 310 yIBEpIKACHHE HYKHO MOHHMATH B MIMPOKOM CMBICTIE. MeXHAIHOHANBHEIE IPOGIEMEI i 3360~
Ta O MPOIBETAaHUN OTYU3HBI CIIOCOOCTBYIOT POCTY NPHBIEKATEIFHOCTH OT€YECTBEHHBIX IIEHHBIX OyMmar u
CHIDKAIOT NIPHUBJIEKATEILHOCTh HHOCTPAHHBIX IICHHBIX OyMar.

[IpencraBneHHbIe B ATOH raaBe GakThl JAIOT TOJIBKO claboe mpeacTaBIeHne 00
yCepuu TeX, KTO OCYLIECTBISET KOHLENTYaJlbHOE MATPYJIUPOBAHHE B MOMCKaX
J0JIed, HapyIIAoIKX MPEANUCaHUs TEOPUU PALlMOHAILHOTO MoBeAeHUsI. JluTepa-
Typa 10 3TOMY BOIIPOCY BEJIMKA, OYCHb Pa3HOOOpa3Ha U MOCTOSHHO PACTET.

Temepr 3aiimemcsi camoii OoJbIIONM aHOMamnwel (OHIOBOTO pPhIHKA. XOTS
MUJUTHOHBI HHBECTOPOB 3aCITy>KUBAIOT OOBUHEHHUS B HEPAIIMOHAILHOM TOBEICHUH,
caM PBIHOK — KOTJIa OH PeajlbHO JIEUCTBYET — paboTaeT TakK, KaK eciu Obl OH ObLI
MPEUMYIIECTBEHHO PaIl[MOHATbHBIM.

Uro 03HAYaeT ATO «KOT/Ia OH peajibHO JeicTBYeT»? M KaKOBBI MOCHEACTBUS JIS
yIpaBIEHUS PUCKOM B CIIy4asix, KOT/Ia 3TO TaK U €CTh?

KeitHc npeninoxuin TOUHOE ONpeIesieHHe TOT0, YTO 03HAYAIOT CJIOBA «KOTJ1a OH
peaibHO JAeicTBYeT». B 3HamMeHHTOM OTphIBKE M3 «OOIIel Teopuu 3aHATOCTH,
MPOIIEHTa U JICHET» OH omucail (POHIOBBIN PBIHOK KaK «...CBOETO poja Urpy B
»CHaI'", ,BEIbMY" WJIH ,,MY3bIKaJIbHBIC CTYJIbS — pa3BJICUCHUsI, B KOTOPBIX IO-
0eXIaeT TOT, KTO CKaXeT ,CHANl He CJIMIIKOM PaHO U HE CIIHMIIKOM IO3JHO,
KTO CIJIABUT JaMy IHUK MapTHEPY 0 KOHIIA UTPHI, KTO YCIIEEeT 3aHATh CTYII, KOTAa
CMOJIKHET MY3bIKa» .

Meradopy KeliHca MOXHO HCIONB30BaTh [UIsi TpPOBEpKH TOro, GyH-
KIIMOHUPYET JU PBIHOK TakK, OyATO OH MOIYHMHSIETCS PallMOHAIBHBIM 3aKOHaM,
KaK «eCJIi Obl OH peaJbHO JIEHCTBOBAI». TOCIOJCTBO HEPAIMOHAIBHOTO MOBE/E-
HUSL CO3JaeT Ui palMOHaJbHBIX HHBECTOPOB OECKOHEYHOE pa3HooOpasue BO3-
MOXKHOCTEH paHbIlIe BCEX KPUKHYTh «CHAm», U30aBUTHCS OT JaMbl MUK WU 3a-
HSTH CTYJ paHbIIe IPYTUX WHBECTOPOB, CHACAIONMIUXCS OEICTBOM OT KOHIIETTY-
aNbHOrO maTpyis. Eciu Takue BO3MOKHOCTH HE BCTPEUAKOTCS HA KaXJOM IIary
WM OKa3bIBAIOTCSl CIWIIKOM KPAaTKOBPEMEHHBIMH, YTOOBI M3BJICUb M3 HUX CEPb-
€3HYIO0 BBITOJlY, Mbl, OTMETHB MHOXXECTBO JICHCTBYIOIIMX HA PBIHKE HPPaLUO-



finbay.ru

HaJIBHBIX CHJI, TOJKHBI TIPEJNOI0KUTh, YTO CaM PHIHOK IO CYTH CBOEH palioHa-
neH. «Korga oH peajbHO JIEHCTBYET» O3HAYAET, YTO MMEETCS OYCHb HEMHOTO
BO3MOKHOCTEH BBIUTPaTh, CTaBid MPOTUB HEPAa3yMHO ACHCTBYIOLIMX HHBECTOPOB,
XOTSI OYeHb MHOTO CBUJICTEILCTB TOTO, YTO OHU Ha phIHKE B n300uiuu. Koraa pei-
HOK peajbHO JIEUCTBYET, €ro MOBEJICHHE COOTBETCTBYET PAallMOHAIBLHON MOIETH.

Ecnu Obl Bce MHBECTOPHI MBICIUIN OJMHAKOBO PAIllMOHAIBHO, BEIUUYMHA OXKH-
JaeMOU JIOXOJMHOCTH M KOPPEKTUPOBKA HA PHCK OBLIM OBl OJWHAKOBBIMHU IS
BCEX, KTO B OJTHO M TO JKE€ BpeMs pacroiaracT oJANHAKOBOW mH(popmanueii. B ma-
JIOBEPOSITHOM CHUTyalluH, KOrJa HEMHOTHME€ HMHBECTOPHI MoBeau Obl ceOs Hepa-
IMOHATbHO, OHU KOHYMJIM OBl TEM, YTO MOKYIAJIU MO BBICOKOH IIeHE, a mpoja-
BaJIU MO HU3KOH, B TO BpeMs Kak Jydlne HHOOPMHUPOBAHHBIC HHBECTOPHI BO3Bpa-
manu Obl (C BBITOIOM It ceOs1) IIEHBI K Pa3yMHBIM 3HaUY€HHUSIM. HBIMH CIIOBaMH,
IIEHbl M3MEHSAIOTCS, TOJBKO KOTJa MOSBISETCS HOBas wWH(opmMmaius, a OHa Mo-
CTyINaeT Ha PHIHOK CIIY4ailHBIM 00pa3oM.

Tak paboTan Obl COBEpPIICHHO pPaIlMOHANBbHBIN PHIHOK. HUKTO HE cMOT OB
nepeurpaTh pbIHOK B 11esioM. Mcnonb3oBanuck Obl Bce BO3MOXKHOCTH. Ha kaxxkaom
YPOBHE pHCKa BCE€ HHBECTOPHI MOJIyUYad Obl paBHYIO JOXOTHOCTD.

B peanbHOl XU3HU MHBECTOPHI, KAXKETCS, C OONBIIUM TPYAOM MEPEUTPHIBAIOT
JIpyr Jnpyra, u mobema peako ObBaeT ycToHuMBOW. HelHenmmHUN repoll Ha3aBTpa
OKa3bIBaeTCAd B Jypakax. B JIHMTeIbHONW MEPCHEKTUBE aKTUBHBIE TOPTQeEThbHbBIC
MEHEJIP)KEphl — HHBECTOPHI, MPETEHAYIOINE HAa OPUTHHAIBHOCTh OTOOpa aKIINH,
nopTdenn KOTOPHIX OTAUYAIOTCSA MO CTPYKTYpe OT PhIHKA B II€JIOM, — MPOUTPHI-
BalOT MHJEKCAM pbIHKa, TakuM, Kak S & P 500, uiau naxe Oojee MIUPOKUM, Ta-
kumM, kak Wilshire 5000 unu Russel 3000. Hanpumep, 3a mocieaHee aecATHIIE-
the 78% BceX aKTUBHO YNpaBiseMbIX (POHJOB aKIUW MOKa3alH XYJIIHE pe-
3ynbTaThl, YeM B3auMHbIH (poux Vanguard Index 500, koTopsliii mpocTo MOBTOPS-
eT Bce ABIKeHus Heympasisemoro S & P 500 Composite; nanHbie 0 mpeaiiecT-
BYIOIIMX MEPHOJIaX HE CTONb AocToBepHBI, HO S & P 500 siBisiercst GeccriopHbIM
nobenuTeNeM 3a JTUTEIbHbIN TEePHO/I.

Bce ato He HoBo. B 1933 roay Ansdpen Koyns (Cowles), Gorateiii nuaBecTop u
OJIeCTAINIA yYCHBIM-TWIICTAHT, HaleyaTal HCCIEJOBAaHUE O JEATEIbHOCTH 0OJIb-
1IOr0 Yucia CIyk0, MyONIMKYIOUMX 0030pbl U MPOTHO3bI (PMHAHCOBBIX PHIHKOB, a
TaK)Ke CBEJICHUS O BCEX MOKYMKax M MpoAakaxX, CACTaHHBIX 3a YeThIpe ToJia JIBa-
JAThI0 BEAYIUMHU CTPAXOBBIMU KOMIAHUSIMH, CTPaXyOIIMMH OT moxkapa. Koyns
MIPUIIEN K 3aKII0YESHUIO, YTO JyUIllee U3 CEPHUH CIYyYalHbIX MpecKa3aHui, MoIy-
YEHHBIX BBITATUBAHUEM KapT U3 MOAXOAINCH KOJIO/IbI, OBLIO HE XYKE JYUIIEeTO U3
MyOJUKYEeMBbIX MPOTrHO30B (OHAOBOTO PBIHKA U 4YTO 3(P(PEKTUBHOCTH HHBECTHU-
MOHHON TIOJIMTUKHU CTPAXOBBIX KOMIIAHUN «MOXKHO OBLIO 00ECIEUUTh YUCTO CIY-
4aifHBIM BBIOOPOM akKuuii»''. B Hamre Bpems, KOraa Ha pbIHKE JOMUHHPYIOT H30-
IIpEHHBIC, XOPOIIO WHPOPMHUPOBAHHBIC WHCTUTYIMOHAIBHBIC WHBECTOPHI, OOBI-
rpaTh PHIHOK U OCTAThCS BIIEPEAN HErO HAMHOIO TPYAHEES, UeM paHbIIIe.

Ho ecnu unBecTopsl HE CIIOCOOHBI CKOMb-HUOY/b YCTOWYMBO OOBITPHIBATH OJUH
JIpyroro, ObITh MOXET, KOMIBIOTEP MOKET M3BJI€UYb BHITOJY M3 HEPaLlMOHAIBHOTO
MOBEACHMS PHIHKA. MAITUHBI CBOOOJHBI OT TAKUX YEJIOBEUECKUX HEIOCTATKOB, KaK
s dexT obnamanus, 6IU30PYKOCTh U 3amo3anoe packasare. OQHaKo TToKa YTO KOM-
MBIOTEPHBIE MOJIEH, KOTOPbIE MPEANUCHIBAIOT WHBECTOPY MOKYINAaTh, KOT/AAa Ipyrue
COMHEBAIOTCS, U MPOJaBaTh, KOT/A ApPYyryde JOMAT BIEpe]l, TOKa3alu CMEIIaHHbBIC
WK clydaliHble pe3ynbTaThl. MHBecTOpHl cTanu win Oojee OomacivWBLIMU, HAIMy-
TaHHBIMH, WU OOJice CaMOHAJCSIHHBIMHU, YeM MPEACKAa3bIBACT KOMIBIOTEpHAS MO-
nenb, MO0 UX MOBEJCHUE HE YKJIAJbIBA€TCA B PAMKH CTEPEOTUIIOB, KOTOPHIE MO-
KET OTCIEeKHBATh KOMIbIOTEp. TeM He MeHee, KaK CTaHeT SICHO M3 JajbHeHIIero,
KOMITbIOTEpHU3ausl onepanuii Ha (OHAOBOM Oupke SBISETCS MEPCIEKTUBHBIM Ha-
MIPaBJICHUEM.

WHBecTopbI-iiIoan BpeMsi OT BpEMEHH JA0OMBAIOTCS BBIJAIOIIUXCS YCIIEXOB Ha
¢dbonnoBoMm prinke. Ho gaxe ecinu mpumucath 3TH JOCTHXKEHUS YMEHHIO, a HE
yJade, OCTaloTCs JABE MPOOJIEMBI.

[Ipexne Bcero mpouuible MOKa3aTesld HE SIBISIOTCA HaJle)KHOM OCHOBOW st
NPUHSTHS pelieHui. PeTpoCeKTUBHO JIETKO HAlWTHU BceX MoOeauTeNeid, HO MBI HE
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MOXEM 00CMOB8epHO U 3apaHee BBHISBUTh HHBECTOPOB, Yb€ YMEHUE 00ECCIECYUT UM
ycriex B OynymeM. BaxHo Bce nenath cBOoeBpeMeHHO. Jlake camble yaadauBbIe
HWHBECTOPBHI, Takue, kak benmkamun ['pam u Yoppen baddert, nepexxuBanu takue
JUTUTEIbHBIC TIEPUOJBI HEy/lad, KaKhue He BCAKHH cMor Obl BbIAEpkaTh. Jpyrue
MpUOOpETaId U3BECTHOCTh OJIHOW WJIM JABYMS OJICCTAIIMMHU CAEIKaMHU, HO, KO-
rja UM Ha4YWHAJIM MOJApakaTh, UX YCIEXHW CXOMWJIM Ha HeT. HUKTO He 3Haer,
KOT'/Ia MPUJIET €ro BpeMsi, €CIIM OHO BOOOIIE MPHJIET.

O Xopomux MOKa3aTelsiaX HEYNpPaBIAEMbIX HHIACKCHBIX (OHIOB MOXHO
CKa3zaTh TO )€ camoe, MOTOMY 4YTO JIFOOBIe DKCTPAIOISIUU Ha Oynyiiee 3/1ech He
Oosiee HaJeKHBI, YeM Be3je. B camoM jene, Bce mpUuy/ibl, BCe MPOSIBICHUS HEpa-
[IHOHAJILHOTO MOBEJICHMS, KOTOPBIMH CTOJIb OoraT (DOHIOBBIM PBHIHOK, Ha MHJCKC-
HBIX (POHJIaX OTpaXKarTCs CUIbHEe, YeM Ha Apyrux noprdensx. [Ipu s3tom mopT-
ey, KoNMupyruye MOBEJASHUE OJHOTO W3 TJIAaBHBIX HHACKCOB, cKaxem S&P
500, Bce e MMEIOT SIBHOE MPEUMYIIECTBO MEpe] aKTHBHO YIPABISIEMBIMU MOPT-
¢densimu. [TockoaBKY KpyThie MOBOPOTHI OCYHIECTBISIOTCS TOJIBKO NPH H3MEHE-
HUSX MHACKCA, TPAHCAKIIMOHHBIC PAacXOAbl M HAJOTH Ha JIOXOJ OT IOBBIIICHUS
Kypca akimuid MHUHUMalbHbI. K TOMY K€ KOMHUCCHOHHBIE COOpBHI B IMOJIb3Y Me-
HEJXKepOoB MHJACKCHBIX (PoHIoB cocTapisioT okojo 0,10% or oObema akTu-
BOB; B aKTUBHBIX (OHJaX KOMHUCCHOHHBICE BO MHOTO pa3 OoJbllle, 3a4acTyio
npeBsimaT 1% OT CTOMMOCTH aKTHBOB. DTH CTPYKTYpPHBIC NMPEHMYIIECTBA HE
SIBJISIFOTCSL CJCJCTBUEM BE3CHHS M HE NMPHUBA3aHBI K MOMEHTY WIIM MEPHOIY Bpe-
MEHU; OHU PabOTaOT HA MHBECTOPOB IMMOCTOSIHHO.

Btopas npo6iiema ¢ BbIaronuMucs mopTdebHbIME MEHEKEpaMHU 3aKIi04a-
€TCS B TOM, UTO IIEPUOJ TOJIypaciaa i yIa4yHbIX CTpaTeruii 0OBIYHO HEBEHK.
Ha Takux akTHBHBIX U JIMKBUJIHBIX PBIHKAaX KaluTala, KaK Halllk, KOHKYPCHIIHS
HACTOJBKO CHJIbHA, YTO TPYAHO MOBTOPUTH MJIM yACPXKaTh YCIIEX METOIOB, XO-
po1Io ceOsi MPOSBUBIINX B MPOILIOM. MHOTHE H300peTaTelbHbIC JTIOAU HE TOCTH-
raroT ycrexa, IoTOMy 4TO MEHee n300peTarenbHbie ObICTPO MPUCTPAUBAIOTCS UM
BCJICJT M CBOJIAT HA HET IMPEUMYIIECTBA, KOTOpbIe o0emana ux cTpaTerus.

N3-3a omacHOCcTH TOrO, 4TO OE30MJICTHUKH MpoOepyTcs Ha OOpT YCHEINTHOM
CTpaTeruu, BECbMa BO3MOXHO, YTO CYIIECTBYIOT MHBECTOPBI, KOTOPbIE MOCTOSTHHO
MEePEUTPBIBAIOT PHIHOK — W HE B CHJIY yJIaud, a Oiarojaps NMOHMMaHHIO, — HO
OHM YIIOPHO JIep)KaTcs B HenpoHuiaeMoi teHu. HoGeneckuii naypear [lon Ca-
MY2JIbCOH, KPACHOPECUMBBIM 3aIUTHUK THIIOTE3bl, YTO PBIHKH (PYHKIIMOHUPYIOT,
KakK ecii Obl OHM OBUIM pallMOHAJbHBIMHU, JIOMYCKAET 3Ty BO3MOXKHOCTh: «JIroau
pa3IUYaloTCs POCTOM, KHCIOTHOCTBIO KEIyIKa, KPacoTOoH; moyemMy Obl UM HE pa3-
nuuatbes mo kodhdunuenty sddexrusnoctu (Performance Quotient, P.Q.)?»
Ho 3arem oH yka3bIBaeT, YTO Te HEMHOTHE, KTO XapakTepusyercs BeicokuM P.Q.,
BpSI JM CAaayT CBOM TajdaHThI B apeHay «Ford Foundation uiaun MHBECTHIIMOH-
HOMY OTJIeNly MECTHOTO 0aHKa. Y HHUX JJIS 3TOTO CIUIIKOM BBICOKHI K03 du-
ument untemtekta, 1.Q.*»™¥(Intelligence quoted — mokasaTenh yMCTBEHHBIX
crocobnocteit. — [lIpumeuy. nepesoouuxa.). Bel He HalijeTe WX HU B MyONuKa-
muax «Wall Street Week», Hu Ha 0010kKe «TIME», HU B MOCBAIIECHHBIX (HOH-
JIOBOMY PBIHKY CTaThsIX B HAy4YHBIX )XypHajax.

BmecTo 3TOro OHM yHpaBisSIOT YaCTHBIMH TOBAapHINECTBAMH, KOTOPBIE 00-
CITyXKHBAIOT HEOOJIBIIIOE YHCIIO COCTOATENILHBIX (BKJIAJ] HE MCHEE MUJUTHOHA JI0JIJIa-
poB) MHBECTOPOB. [10CKOJIBKY MX J10X0 00pa3yeTcsi HE TOJIBKO MOBBIIICHHUEM KO-
TUPOBOK, HO M KOMHUCCHOHHBIMU KJIHUEHTOB, OHHU HCIOJL3YIOT MPHUBJICYCHHBIC
cpenctBa s Oosiee 3HPEKTHBHOrO HMCmoJib3oBaHus cBoux P.Q. OueHb Moxer
OBITh, YTO MHOTHX U3 HUX MOYKHO CYMUTATh YCMITHOHAMHU UTPBI B KCHAII».

B rimaBe 19 MBI MO3HAKOMHUMCS C TEM, YTO IBITAIOTCS JCJIaTh HEKOTOPHIC W3
ATUX UHBECTOPOB. VX cTpaTernu onuparoTcsi Ha TEOPETUUECKUE U IMITUPUUECKUE
MOHATHUSI, BOCXOIAIINE K UCTOKAM TEOPHUH BEPOSITHOCTEN U K CAMOMY IIE€BAIbE /1€
Mepe. Ho oHu onuparoTcs u Ha OoJiee CII0KHBIE TPEJCTABICHHS O 3aKOHOMEPHO-
CTSAX pPBIHKA, YeM Te, O KOTOPBIX s yXKe pacckasbiBai. Eciau BepHO MHEHHE, 4TO
PHUCK PaBHOCHIIEH BO3MOKHOCTSIM, 3TO HEOOIBINOE MIIEMs TOKa3bIBAECT HAM MYTh.

Tem He MeHee YacTHbIE TOBAPUILECTBA HE ONMPEACIISIOT CUTYALMIO HA PhIHKE. Y
OOJIBITMHCTBA UHBECTOPOB MJIU CIUIIIKOM MaJio JICHET, YTOObI y4acTBOBATh B TAKUX



finbay.ru

TOBAPHIIECTBAX, WU, KaK B CIIydae KPYIHBIX IIEHCUOHHBIX ()OHJIOB, OHU HACTOJh-
KO BEITUKH, YTO HE MOTYT MepelIaTh 3HAUUTEIBHYIO YaCTh CBOUX IIEHHBIX OyMar B
yrpaBlieHHE TOBapHuIlecTBaM. boiee Toro, GOHIBI MOTYT OMAcaThCsl, YTO UM IPH-
JIeTCS PacKamBaThCsl, €CIIM OTH HEUIaOJOHHBIC WHBECTHUIIMH MPHUBEIYT K MOTEPSIM.
B mobom cnydae, Korja KpyHHEHIIME WHBECTOPHI HAYMHAIOT OJKCIIEPH-
MEHTHPOBATHh C 3K30THYHBIMU KOJIMYECTBEHHBIMH KOHLIECTILHUSIMH, OHHU JIOJKHBI
oracarbcs, YTOOBI HE U3YBEUUTH APYT JIpyTa.

Urto Bce 3TO O3HAYaeT I yrpaBieHHs] puckoM? CTaHOBUTCS JIM MHBECTUPO-
BaHUe 0oJiee PUCKOBAHHBIM JICJIOM OTTOTO, YTO Ha PHIHKE MPHUCYTCTBYET HEPAIHO-
HanbHOE TIoBeZieHne? OTBET Ha ATOT BOMPOC TPeOyeT pacCMOTPEHUS €ro B HCTOPHU-
YECKOM NEPCIEKTUBE.

Poinku kanurtana Bcerja OTIWYAIUCh HEYCTOWYHUBOCTHIO, MOTOMY 4YTO Ha
HUX HUJET TOPrOBJIsSI CTaBKaMH Ha Oyayiee, KOTOPOE IMOJIHO HEOKHJIaHHOCTEH.
[Toxkynka akuuii, KOTOPbIE HE MMEIOT CPOKa IUIATEX,A, — OTO PUCKOBAHHBIN
OousHec. EAMHCTBEHHBIN cioco0 M30aBUTHCS OT aKIUi — TPOJATh UX APYTUM
MHBECTOPAM: KaKJbIH 3aBUCUT OT OKMJAHHN M MOKYIATENBHON CIOCOOHOCTH BCEX
octanbHBIX. [10100HBIE pacCyKIeHHs] TPUMEHUMBI M TI0 OTHOIICHHUIO K 0Oura-
UM, TI0 KOTOPBIM BiIaJeNbllaM BBHINIJIAUYUBAIOT JCHBIH, BIOKECHHBIE B UX IO-
KYIKY, HO TOJIBKO B OyIyImIem.

OTH 00CTOSTENBCTBA CO3JAIOT ONaroNpPUSATHBIE YCIOBUS ISl HEPAIIHOHATBLHOTO
MOBEJCHUS. HEONMPEICICHHOCTh CTpamuT. Ecinu HepaloHadbHbIe NEHCTBYIOIINE
JUIA TOW JpaMbl MPEBOCXOJAT PAIlMOHAIBHBIX YHCIOM M OOraTcTBOM, II€HA aK-
THUBOB JJAJICKO OTKJIOHSETCS OT PABHOBECHOTO YPOBHS M HAJOJr0 TaMm 3acTPEBacT.
JUTMTETBHOCTh ATUX MEPUOJIOB YaCTO OKA3bIBACTCS TOCTATOYHOU, YTOOBI MCTOIIUTH
TEepPIEHHE JaXe CaMbIX pAlMOHAJIBHBIX WHBECTOPOB. [l03TOMY B OOJIBIIMHCTBE
CJIy4aeB PHIHOK OKa3bIBACTCS MEHEE CTAOWIBHBIM, YeM ObLI Obl, €CIIM OBl KaXKIbIi
cJieIoBaNl pallMOHAIBHON Mojenu u 3actaBui Kanemana u TBepCcKU UCKATh Ipyroe
T071€ JICATETBHOCTH .

Brpouem, cepbe3HOe H3yUeHHE HHBECTHIIMOHHOTO PUCKA U COOTHOIICHUSI MEKIY
PHCKOM U MPUOBUIBI0 HAYAJIOCh CPAaBHUTEIBHO HeAaBHO. ['appu MapkoBud cdopmy-
JMPOBAJI OCHOBHYIO HJICKO TOIBKO B 1952 rony. MoskeT moka3aThCsi, YTO HIPOIILIO YiKe
MHOT'0 BPEMEHH C T€X TOp, a BeJlb 3TO camas MOCIeIHssI KPYyIHasi uaes B UCTOPUU
peiakoB. Ho B 1950-x rogax, Korja Ha peIHKaxX pacKpy4yuBajach Wrpa Ha IMOBHI-
nieHue, uaess MapkoBuda 00 ydyeTe pHCKa IpH BBIOOpE aKIMii HE MPUBIEKIA
BHUMaHUsl WHBecTOpoB. B 1960-x romax oHa 3aMHTEpecoBaia Hay4YHbIC KPYrd, HO
WHBECTOPBI-TIPAKTHKU 0OpATUINCH K Hel ToJbKo mocie 1974 rona.

Ora 3amo3janas  peakiuss OOBSCHIETCS W3MEHEHUSMH CTCICHU He-
cTabmibHOCTH pBhIHKA. B mepuoxa ¢ 1926-ro mo 1945 ron — roasl Benukoro kpaxa,
nenpeccun U BTOpoii MUPOBO# BOWHBI — CpeAHEE KBaJpPaTHYHOE OTKIOHEHHUE
CYMMAapHO# T'0JI0BOW JIOXOJHOCTH (IMBHICH/BI IUTIOC U3MEHEHUE Kypca akiuii) co-
craBmwio 37% mpu CpeTHETOAOBOM JTOXOJHOCTH OKOJIO 7%. DTO ObUI MOUCTHHE
pUCKOBaHHBIN Ou3Hec!

WuBectopsl koHna 1940-x u Hauvana 1950-X rogoB XOpomIO MOMHHIHA 000
BceM 3ToM. [lyranbiii 3as1y kycra Ooutcs. HoBasi criekynsiTUBHAs TUXOpaaKa H
HEYIEPKUMBI ONTHMHU3M HapalluBaJIUCh MEUICHHO, HECMOTPS Ha aKTUBHYIO UT-
py Ha TOBBINIEHUE, KOTOpas moaHuMaina uHiuekc Jloy-J[>koHca u moBena ero ot
meHee yeM 200 B 1945 roxy mo 1000 x 1966 roay. C 1946-ro mo 1969 rox, He-
CMOTpsSI Ha XOPOIIYIH TOJOBYIO JOXOJHOCTh, TpeBblmaronyto 12%, u OypHbIii
MOJBEM CHEKYIITUBHON akTuBHOCTH B 1961 rony, cpenHee 3Haue€HUE CPEIHETO
KBaJPAaTHYHOTO OTKJIOHEHUs 00IEeH roJOBOM JTOXOAHOCTH COCTABHIIO TOJIBKO OJHY
TPETh OT BEJIMYUHBI 3TOr0 nmokaszarens B 1926-1945 ronax.

[TamsaTe 060 Bcem 3Tom mHBecTOpbl nmpuHecau B 1970 rox. KTo mor Gecnoko-
UThCS O pUCKe Ha TakoM pbiHKe? Ho OecrnokouThes-To cromno BceM. C KoHIa
1969-ro no konen 1975 roga cpenneronoBas 1oxXoaHOCTh uHaekca S & P 500
COCTaBMJIa TOJBKO MOJIOBUHY OT 3HAYEHUs ATOro mokaszarens 3a 1946-1969 ro-
IbI, B TO BpeMs KaK CPEIHEroJ0BOE CpPeJHEE KBAJPATUYHOE OTKIOHEHHUE MOYTH
yIBOWJIOCH, HOCTUTHYB 22%. B Teuenue 12 u3 24 xaneHAapHBIX KBapTaJIOB 3TOrO
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[epuo/ia HHBECTOpaM Ha (POHOBOM PhIHKE ObLIO ObI BBITOJIHEE BKJIAABIBATH JICHb-
T'Yl B Ka3HAYCHCKHE BEKCE.

[Ipodeccronanbubie MeHEKEPhI, KoTopbie 10 1969 rona 6onee yem Ha 70%
HaOMBaM TOPTQEN CBOMX KIMEHTOB OOBIKHOBEHHBIMH AKIUSMH, YyBCTBOBAJH
ceOst manotamu. VX KIMEHTHI ynoTpeOisuin cioBa mokpyde. Bo Bpems cmnana
1974 roma B mepBoM BhIycke kypHaida «The Journal of Portfolio
Management» mosiBuiach mepeoBuila, HanucanHas pykosoauteinem Wells Far-
go Bank, xoTopslii ¢ rOpedbio IpU3HAT:

[TpodeccronansHoe yrpaBieHUE WHBECTUIIUSAMH, KaK M CAMH MEHEIKEPHI,
0Ka3aJioCh HECOCTOSTEIbHBIM, HENATBHOBHIHBIM M TIOMalo B OOJbIINE He-
MPUATHOCTHU... KiMeHThl 00SATCS HAC M MPOJOIKEHUS YOBITKOB W3-3a HCIOJb-
30BaHUs HAIIUX METOJIOB €Il[e CHJIbHEE, YeM OHU 0O0STCS aKIWii... busHec kpaii-
HE HY)KJAeTCs B 3aMEHE €r0 MPUMUTHUBHBIX PEMECICHHBIX METOIOB

VYpaBiieHHe PUCKOM BIIEPBBIC CTajo TyIaBHOW wurpoi. CHadana MPHIILIO
MMOHUMAaHHUE T0JIb3bl TUBEPCU(DUKAIINN, TPUYEM HE TOJBKO B 00JIACTH aKIUK pa3-
HBIX BBIIYCKOB, HO M C y4aCcTHEM OOJIMTaluii W HaJu4dHbIX naeHer. JluBepcuduka-
IIMs 3aCTaBHJIa HHBECTOPOB OOPATUTHCSA K HOBBIM 00JIACTSAM JEATCIbHOCTH U CTH-
MYJIHpOBaJIa pa3pabOTKy HOBBIX METOJIOB yIPAaBJICHHUS WHBECTULIHUIMU. Tpaguiu-
OHHas cTpaTerus paboThI C JOJITOCPOYHBIMU OOJUTAIUAMHU — KYIUJ U XPaHH 10
CpoKa IoramnieHuss — YCTYIHJIa MECTO aKTMBHOMY, OCHOBAaHHOMY Ha MpHMEHE-
HUHM KOMIBIOTEPHBIX METOJOB YIPABJICHUIO IICHHBIMH OyMaramu ¢ (QUK-
CUPOBAHHBIM J10X0J10M. Heo0X0IMMOCTh OCYIIECTBIATh AUBEpCUPHUKALINIO TTOOY-
JIJIa UHBECTOPOB 00OpaTUTh B3rIsA 3a npenaeibl Coenuuennbix IltatoB. Tam onw,
MMOMHMO TOBBIIICHHUS 0€30MacCHOCTH OJarojaps AUBepcU(UKAIMU, HAILIM 0JIaro-
MPUSTHBIC BO3MOXKHOCTHU JUJIS MTOJYYCHUST BHICOKUX TTPUOBLICH.

Ho nmake HeCMOTps Ha pacTyIIYIO MONYJISPHOCTh HOBBIX METOJIOB YIPABIICHHS
WHBECTHITMOHHBIM puckoM, B 1970-x u 1980-x rogax BO3HHMKJIM HOBBIC BHJIBI HE-
OTIPEJICICHHOCTH, ¢ KOTOPHIMU HUKOTJA HE CTAJIKWBAJIMCH JIFOJU, BOCIIUTAHHBIC B
koMdopTabenpbHO aTMocdepe mocieBOeHHOro pocTta. [loTpsceHus, B TOM 4ucie
CKa4oOK IIeH Ha He(Th, KOHCTUTYIIHMOHHBIM KPU3KC, BBI3BAHHBIH YOTEPreMToM H
orcraBkoii HukcoHa, B3siTHEe 3a10)KHUKOB B Terepane u UepHOOBUIbCKasT aBapws,
W3MCHHJIM CUTYallMI0 Ha MHUPOBBIX PbIHKaX. Maciitad MmoTpsceHuil ObUT 10JI00CH
nepexuToMy Bo Bpems [lepBoii MUPOBOI BOMHBI JIIOBMH, CHOPMHPOBABITUMHUCS BO
BpEeMEHa KOpoJjieBbl BukTopuu u kopoiis Dayapaa.

B pesynbraTte meperynupoBaHus (MHAHCOBBIX PBIHKOB U OOBana WHQIISIINH
BO3HHKIIA PE3Kasi HECTAOMILHOCTH IMPOIEHTHBIX CTaBOK, OOMEHHBIX BaJFOTHBIX
KYpPCOB U IICH Ha TOBaPhI, KOTOPBHIE MOKA3ATUCH ObI HEMBICIIMMBIMHU B MIPEBIITYIICE
TpuALATHIIeTHE. Y cTosBIIKMECS (POPMBI YIpaBlIEeHUSI PUCKOM HE MOTJIH IOMOYb B
MHPE HACTOJIBKO HOBOM, HECTAOMIILHOM U ITyTAIOIIEM.

OTU yCIOBHS MOPOAMIN MPEKPACHBIN MPUMEpP HEMPUATHS HEONPEACICHHOCTH
o Dmcbepry. B curyanusix peasbHOM KU3HU MBI MOKEM BBIYUCIIATH BEPOSTHO-
CTH, TOJBKO €CJH IMOJOOHBIC CUTYyallMd BCTPEYAIOTCS JOCTATOYHO YAacTO, YTOOBI
MMOXOJWTh Ha OOpa3uuK CIIydalHbIX UTp. BBIXOIWUTH M3 JA0Ma B OOJa4HBIA JICHb
0€3 30HTHKa PHUCKOBAHHO, HO MBI IIOMHUM HEMAJIO TACMYPHBIX THEH U CIIBIIIAIN
JOCTAaTOYHO IMPOTHO30B TOTO/IbI, YTOOBI CYMETh C M3BECTHOW TOYHOCTBHIO BBIYHC-
JUTh BEPOSTHOCTH HOXKIA. OIHAKO, €cli COOBITHS YHUKAIBHBI, €CIIU Y 00JIaKOB
Jocesie HeBUIaHHbBIE (OopMa U I[BET, HEOINPEACICHHOCTh OEpET BepX U MPEMHUU 3a
PUCK B3JIeTaloT A0 Hebec. Brl mim octaetech 1oMa, UITH, BBIXOS U3 oMY, OepeTe
30HTHUK, HE AyMas o HeynoOcTBax. imenHo 3to mpousonuio B 1970-x ronax, ko-
rJa IeHbl Ha aKIUU U OOJIUraluyi OJHOBPEMEHHO PE3KO CHU3MIIUCH MO CPaBHE-
Huto ¢ ypoBHeMm 1960-x.

B Takoli cuTyanuu OCTaeTcsl TOJIbKO U3BICKUBATH HOBBIE METOMBI CMSTUCHHUS
s dexTa HeOKUTAHHOCTA M YIPABJICHUS HEM3BECTHBIMU pUCKaMU. XOTS JTUBEP-
cudukanus noprdens HUKOTAa He Tepsila CBOCH 3HAYMMOCTH, MPO(ecCHOHab-
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HBIC MHBECTOPHI HE TaK JJABHO 3aMETHIIH, YTO 3TO PEIICHUE HEaIeKBATHO M HEJIOC-
TATOYHO B HOBBIX YCIIOBUSIX U3MEHUYMBOCTH U HEOTIPEICTICHHOCTH.

C HacTOATENHHON MOTPEOHOCTHIO B HOBBIX METOJaX KOHTPOJIS 33 PUCKOM COB-
najau, ObITh MOXET CIIy4ailHO, BIEYATISIONINE TEXHOJOTHUYECKHE JOCTHIKCHHUS.
Kak pa3 xorga npoOieMa COBEpIICHCTBOBAHUS KOHTPOJISL HAJl PUCKOM CTaja 0Co-
OCHHO aKTyaJbHOW, B YIIPaBJICHUH MHBECTUPOBAHUEM CTAJIM UCIIOIB30BAThCS KOM-
MBIOTEpHL. VX HOBM3HA ¥ BIIEYATIISIFOIINE BO3MOYKHOCTH YCHIIMIIA TYBCTBO OTHYK-
JICHUS1, HO OJTHOBPEMEHHO 3HAYUTENILHO YBEIIMYHUIN CKOPOCTh 00pabOTKH TaHHBIX U
YMHOXKHITH BO3MOKHOCTH PEAIM3alliU CIIOKHBIX CTPATETUIECKUX PEIICHU.

Ecnu, xak yTBepkIana TEOpHsl MEePCIeKTUBBI, HHBECTOPHI BCTPETUIIHN MTPOTHUB-
HUKa U 9TO OBUIM OHM CaMH, TEMepb HAYaJCsl MOUCK METOAOB 3alIUThI OoJiee Oc-
MBICJIEHHBIX, Y€M 3al03[aJI0e pacKasHue, OJM30pYKOCTh U dPPeKT oOsanaHusl.
Haunnanack HOBast dmoxa B yIMPaBJICHUHU PUCKOM, MIPUUYEM KOHIICIIHH, TEXHOJO-
THH U METOJIbI YIIPABJICHUS PUCKOM HCIIOIB30BATHNCH (PMHAHCOBBIMH CHCTEMaMU, HO
noTpeduTeH ObUTM pa30opOCaHbI TATEKO 3a MpeIeaMy PhIHKA KalUTaIOB.

Ha (hoHIOBBIX phIHKaX HAdaiCs PEIIUTENBHBIA MEPEX0]l OT OSCIUIONHBIX Cye-
BEPHii K UCTIOIH30BAHUIO CYIIEPKOMITBIOTEPOB.

['maBa 18

I Ipuuyonueas cucmema oKo.b-
HBbIX COCIIOK

CaMbBIMHU CJIO’)KHBIMH, M3OIIPECHHBIMH, TAMHCTBEHHBIMH M PUCKOBAaHHBIMH (hH-
HAaHCOBBIMU MHCTPYMCHTAMU SIBJISIOTCS TaK Ha3bIBACMbIC ITPOM3BOHBIC IICHHBIC
oymaru. Ouu oueHb B ctuiie 1990-x ToJ10B, ¥ JUIsI MHOTHX 3TO OIPEACICHUE CTa-
JI0 4yTh Ji1 He OpaHHBIM. BOT uTO mucan 06 3ToM xypHan «Time» B amperne 1994
roja:

OTa npuuyaauBas CUCTEMa OKOJBHBIX CIEJIOK OCHOBBIBAETCS HE Ha CTapo-
MOJHBIX UHTYUTHBHBIX MIPEACTABICHUIX, 4 HA BRIYUCICHUAX, pa3padaTbIBaeMbIX
U BBINOJHAEMBIX KOMIBIOTEPHBIMU MYApPEIaMU, HCHOJb3YIOUUMH CIO0KHBIE
MareMaTudeckue GopMybl... KOpoue, Ha OCHOBE KOJTMYECTBEHHOTO aHAIH3a.

HecmoTpss Ha TaMHCTBEHHOCTb, KOTOpas OKPYXKHUJIA MPOU3BOJHBIE LICHHBIE
Oymaru B MOCJeIHUE TOAbI, NX KOPHH YXOJAT HACTOJBKO JAJIEKO B MPOIILIOE, YTO
MBI JITaK€ HE MOXEM CKa3aTh, KTO X mpuaymai: 3to He Kapaano, ne bepnyn-
nu, He I'panT u He [aycc. [Ipon3BoaHbIe OBUTH BBI3BAHBI K KU3HU HEOOXOAMMO-
CTBIO CHM3UTbH CTENEHb HEONPEIEIEHHOCTH, U B 3TOM, Pa3yMEeTCsl, HET HUYETO
HOBOTO.

[TpousBoaHbIE SABISAIOTCS (PUHAHCOBHIM HWHCTPYMEHTOM, HE MMEIOIIMM COOCT-
BEHHOM LIEHHOCTU. DTO MOKET MPO3BYUYaTh CTPAHHO, HO B 3TOM UX CyThb. OHM Ha-
3BIBAIOTCS NPOU3BOAHBIMM, IIOTOMY YTO MX LEHHOCTh 3aBHUCUT OT LIEHHOCTH HeE-
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KOETro JIPyroro MMYILECTBa, MOYEMy OHHU M CIy>KaT HaJCKHOM 3aIllUTOM OT pHCKa
HEOXKHMTAHHBIX KojicOaHui 1eH. OHM OrpaXkIaroT OT PUCKA, CBSI3aHHOTO ¢ 00Jjaaa-
HHEM TaKMMH BeIlaMH, KaK 3alachl MIICHUIIBI, (hpaHITy3ckue (paHKH, TOCYdapCT-
BEHHBIC 0OJIMTaIiK, OOBIKHOBEHHBIC aKIIMH, — KOpPOYe, JIIOOBIM aKTHBOM, Ybs IIEHA
MOJABEPKEHA KOJICOAHHSIM.

O®poauk Haitt ognaxasl 3ametuit: «Kaxaplil mar B Ipou3BOACTBE — 3TO CIie-
KyJSILMs Ha COOTHOLICHHH [IEHHOCTH JCHET M IPOU3BEACHHOTO mpoayKTax’. IIpo-
W3BOJHBIEC HE MOTYT CHU3HUThH PHUCK OT BJIAJICHHSI aKTUBAMHU C HECTAOMILHOM [IEHOMH,
HO OHH MOTYT OTIPEJCIUTh, KTO SBISICTCS YIACTHHKOM CIEKYJSALUH, a KTO €€ U3-
Oeraer.

B Hamm qHM TPOM3BOAHBIC OTIWYAIOTCS OT MCIOJIB30BABIINXCS B MPOILIOM
TOJIBKO B PSAJIC OTHOIICHUI: OHU OIICHUBAIOTCS MaTEMATHUECKH, a HE TPOU3BOJIb-
HO U HA TJIa30K; CTaJd CI0XKHEE PUCKU, OT KOTOPHIX OHU JOJKHBI 3alIHIIATh,
WX KOHCTPYUPYIOT M UMH YIIPABJISIOT C MMOMOIIBI0 KOMIBIOTEPOB; UX HUCIIOIB3Y-
10T JUIS PEeIIeHUs HOBBIX 33/1a4. Ho He 3TUM ompenessitoTcsl MPUYHHBI UX CTPEMHU-
TEJTHHO PACTYIIEH MOMYJISIPHOCTH.

[Tpou3BOIHBIE HYXHBI TOJIEKO B YCIOBHSIX HEYCTOMYHMBOCTH, TaK YTO MX pPac-
MIPOCTPAHEHHOCTh U PACTYIasi MOMYJISIPHOCTh XOPOIIIO XapaKTepU3YIOT HAIlle Bpe-
Mst. [IpumepHo ¢ 1970-x T010B HEYCTOHYHMBOCTD M HEOMPEIEIICHHOCTh CTAU MPO-
SBIIATHCSA B cepax, JOATOE BpeMs OTIMYABIIUXCS CTa0MILHOCTHIO. [0 Hayama
1970-x oOMeHHBIE BaJIOTHBIE KypChl (DHKCHpPOBAINCH pPEHICHUSMH MPABH-
TENIbCTB, LIEHBI Ha He(PTh KoJeOaNKCh B Y3KUX IIpe/eax, a o0muil ypoBeHb IIeH
poc He 6onee yeM Ha 3 win 4% B roa. BHezamHoe mosiBIIeHHE HOBBIX BUIOB PUCKA
B 00JIaCTSIX, paHee CUMTABIIUXCS CTAOMIBHBIMU, MOATOIKHYIO K MOUCKY HOBBIX
u Oonee 3(hPEeKTUBHBIX UHCTPYMEHTOB yIIpaBiieHUs] puckoMm. [Ipou3BoaHbIC SIBIISI-
I0TCS HE TPUYMHOHN, a CUMIITOMOM HEYCTOMYMBOCTH YKOHOMHUKU M (DMHAHCOBBIX
PBIHKOB.

EcTh Be pa3HOBUIHOCTH MPOU3BOIHBIX: (brOUEPChl (KOHTPAKTHI HA OymyIue
MOCTABKH TI0 OTOBOPEHHBIM IIEHAM) U OIIUOHBI, TIPEIOCTABIISIONIAE OTHON CTOPO-
HE BO3MOXHOCTh KYITUTh Y IPYTOi CTOPOHBI HITU TPOAATh i 4TO-JIM00 T0 3apaHee
OTOBOpPEHHOM IieHe. BO3ZHMKHOBEHHE ATHX U3OIIPEHHBIX, KAK MOXKET MOKa3aThCs
W3-32 MPUYYMIUBBIX (OpM, MPUHUMAEMBIX UMM B HallU JHH, WHCTPYMEHTOB
yIpaBIeHUsI PUCKOM OBLIO 00YCIOBIEHO, IO BCEH BEPOSATHOCTH, MpobiaemMamu, ¢
KOTOPBIMH MHOTO BEKOB Ha3a]l CTOJIKHYINCH KPECThsIHCKUE X03siicTBa. Co BpeMe-
HEM JICTaJId MOTYT MCHSTBCS, HO HEH3MEHHOH OcCTaeTCs MOTpPeOHOCTh (hepMepoB
KOHTPOJIUPOBATh pUCK. OHU HE MOTYT MUPHUTHCS C HEYCTOMYMBOCTBIO IIEH Ha CBOIO
MPOIYKIIHIO, TIOTOMY YTO HE BBIJIE3AIOT U3 AOIrOB. X KpymHBIE BIOXKEHHS B
3eMJII0 U B MHBEHTaph, B CEMEHHOU (QOHI U yaoOpeHUs: NeNnaroT Hen30eKHBIM
oOpamierne k Oankam 3a (uHaHcupoBaHueM. [Ipexme dem ¢epmep 3apaboTaer
KaKHe-TO JIGHbI'H, OH JIOJDKEH OTUTATUTH CBOM 3aTPaThl, 3aCEsITh MAIIHIO, a 3aTeM —
B MOCTOSIHHOM CTpaxe Tepel] HABOAHCHUSMH, 3aCyXaMU U BPEIUTEISIMH — Me-
CSILIaMM JKJIaTh MPUXO0Ja )KaTBBl. Bce 3TO BpeMsi OH He 3HaeT, KakoBa OyJeT 1eHa
Ha €ro MPOIYKIINIO, KOT/Ia OH HaKOHEI] OTBE3ET ypoKail Ha pbIHOK. Eciii OH BBIpY-
YHUT 32 HETO MEHBIIE, YeM 3aTpaTujl, eMy HedeM OyJAeT yIUIaTUTh CBOW JOJTH, U
OH MOXET MOTEPSTh BCE.

depmep OecculieH mepel KO3HSIMH TOTOJbl M HAIIIECTBHEM BpEIUTENEH, HO OH
MOXKET TO KpaifHell Mepe m30ekarTh HEOIPENeIEHHOCTH OTHOCHTEIHHO IICH Ha
yposkaid. J[ist 3Toro Hy>KHO TIPOJaTh €ro BO BpeMs TOCEBHOM, B3sIB Ha ce0s 00s13a-
TENBCTBO O OyAyIIel MOCTaBKE MO 3apaHee OroBOpeHHOU meHe. OH MOXeT mpu
3TOM YMYCTHTh YacTh MPUOBUIH, €CJTH LEHBI BBHIPACTYT, HO TakoW (prroUepCHBIN
KOHTPAKT 3alIUTUT €ro OT KatacTpo(dbl, €y IeHbI yrmaayT. TakuMm o0pa3oM oH
MEePEKIaIbIBAET PUCK CHIDKCHHSI I[EH Ha MOKYIAaTels eile He COOpaHHOTO Ypo-
xKasl.

[TokymaTrenem 4acTo OKa3bIBaeTCs MEePepadOTINK CEeTbCKOXO035HCTBEHHON TIPO-
TYKIMW, KOTOPBIH CTOUT TIEpe] TPOTUBOIOIOKHBIM PUCKOM, — OH MOYKET BBIUTPATH,
€CIIM IICHBI Ha 3aKyMaeMoOe MM CBIPhE YMaayT K MOMEHTY IOCTaBKH ypoOXKasi, HO
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MOXET M MPOUTPaTh, €CIU OHU MOJHUMYTCS U €My IPHUAETCS IUJIaTUTh 32 ChIPbE
JOpoKe. 3aKTIOUMB KOHTPAKT C (epMepoM, MPOU3BOIUTENh MEPEKIaIbBacT Ha
HEr0 PUCK BO3MOKHOTO TMOBBIIIEHUS I[EH Ha CEIbCKOXO3SHUCTBEHHYIO MPOAYK-
nuro. Takasi chenka, B KOTOPOM KOHTPAKTHI MPEANONAraloT pUCK Uit 00euX CTO-
POH, Ha JIeTIE CHUXMCaem PUCK sl SIKOHOMUKH B LIEJIOM.

B HexkoTOphIX ciydasx B KaueCTBE MOKYIATENsl BBICTYMAET CHEKYJSHT, T.C.
Jieliell, KOTOpbIi OepeT Ha ce0si HeONPEeeIeHHOCTh, YIIOBasl, 4TO BCe 0OEPHETCS B
ero nosib3y. C TeOpeTHUeCKOl TOUKU 3pEHUS B JAOJITOCPOYHOU MEPCHEKTUBE CIie-
KYJISIHTBI JTOJDKHBI MTOJIy4aTh MPUOBUTH, TTOTOMY YTO €CTh MHOTO JIFOJIEH, (PMHAHCO-
BOMY TOJIOKEHUIO KOTOPBIX YTPOKaeT HeCTaOMIILHOCTh. B pesynbrare HecTaOuib-
HOCTb BEJIET K HEJJOOLIEHKE COOTBETCTBYIOLIUX TOBAPOB, a CTPEMJICHUE MPOU3BOIHU-
Tenei n30exaTh MoTeph 00ECIIEYNBACT CIIEKYIISTHTaM CTPYKTYPHBIEC TPEUMYIIIECTBA.
OTOT (heHOMEH MPEIOCTABICHUS CKUIOK B CIydae HEOIMPENCICHHOCTH pe3yabTaTra
CHEJIKM HOCUT CTPAHHOE HA3BAHUE «JIECTIOPT.

B XI| Beke Ha cpeHEBEKOBBIX SpMapKax MPOJIaBLbl 3aKII0YaId KOHTPAKTHI,
Ha3biBacMble |ettres de faire, mpeacrapmsiorniue co0oit 00s3aTeNIbCTBA Ha MOCTABKY
toBapa B Oyaymem. B 1600-x rongax smoHckue (heomansl IpoaaBaliyd CBOM pHC Ha
YCJIOBUSIX TOCTaBKU B OyIyIlleM Ha PbIHKE, Ha3bIBaEMOM X0-3i-M3H (Cho-al-mali),
M0 KOHTPAKTaM, KOTOPBIC 3aLIUIIAIN UX OT MOCIEACTBHUH IJIOXOW MOTOAbl WU
BOECHHBIX JICMCTBUN. YK€ JAaBHO HAa PbIHKaX METAJJIOB, BAJIFOTHBIX PHIHKAX, PbIH-
KaX CEeIbCKOXO3UCTBEHHBIX MPOAYKTOB, a C HEJJABHETO BPEMEHHU M HA PbIHKAX aK-
U ¥ 0OIUranuii UCIoJIb30BaHUE (DHIOYEPCHBIX KOHTPAKTOB CTAJIO0 OOBIYHBIM
CPEACTBOM 3aIMTHI OT PHCKA, CBA3aHHOTrO ¢ KosieOaHusimMu 1eH. Ha Yukarckoii
ToBapHOi Oupke ¢ 1865 roma TOpryroT (pIOYEPCHBIMU KOHTPAKTaMU Ha TaKue
TOBaphbI, KaK MIICHHUIIA, CBUHUHA U MEJb.

ONIMOHBI TOXE UMEIOT JIUHHYI0 UCTOpUI0. B kHure meppoil «[lomuTrku»
ApHUCTOTENh ONMUCHIBACT OIMIMOH KaK KyHHBEPCAIBHO MPUMEHUMBIH (DUHAHCOBBIN
WHCTPYMEHT». MHOTHE U3 3HAMEHUTBIX AYTHIX TIOJIBIIAHHBIX KoMmmaHuil B ['oi-
nanguu XVIl Beka 3aHMMaiuch OoOJibllle TOProBJEH OMIMOHAMH Ha MOCTaBKY
TIOJIBIIAHOB, YE€M TOPT'OBJICH CAMHMH TIOJIBIIAHAMHU, © BO MHOTOM IPEABOCXUTHIIN
U30LIPEHHOCTh COBPEMEHHBIX METOJIOB TOPTOBJIH. TOProBUBI THOJIbIIAHAMH, Ke-
JaBIIME IMOACTPAaXOBaTh CBOM BO3MOXKHOCTH HapallMBaHUS 3amacoB TPU POCTE
[[EH, MMOKYMNaJIH TaK Ha3bIBa€MbIC KOJUI-OMIIMOHBI, JAIOUINE UM IPaBO, HO HE Ha-
naraBuiie OOsI3aHHOCTB, KYIMHUTh TOBAap B TEUEHHE OINPENEIICHHOTO CpPOKa MO
OTrOBOPEHHOH IieHe. L[BeTOBOABI B MOMCKAX 3allUTHI OT MAJCHUS LEH MOKyNalu
OTIIMOHBI, U3BECTHBIC KaK ITyT-OMIIMOHBI, JAIOIIME UM IPABO MOCTABUTH WJIH
npoJaTh TIOJbIAHBI IPYrOd CTOPOHE IO 3apaHee OroBOpeHHOW ueHe. [pyras
CTOpOHA B ATUX OIIHMOHAaX — MpOJaBIl — Opayna Ha ce0s pucku B OOMEH Ha
NpEeMUH, YIUIAaYUBAaeMbIe MOKYNATEeIsIMU OMIMOHOB. [IponaBmaM KOJI-ONMIIMOHOB
NPEeMUN KOMIICHCHUPOBAIM PUCK POCTA IIEH, a MpoJaBlaM MyT-ONIIMOHOB — PHUCK
najeHus [eH.

Mexay npoyuM, HeJJaBHUE UCCIIEIOBAHHS HAKOHEI TIPOJIMIIM CBET Ha UCTO-
puto 0 3HamMeHuTOM Troibnanomanuu B [omnanauu B XVII Beke. Bee neno nmpen-
MOJIOXKUTEIBbHO OBUIO B UCIOJB30BAHUH OMIIMOHOB. [10-BUIMMOMY, OMIIMOHKI Jia-
JI1 BO3MOKHOCTh MHOTUM HOBHYKAM MPUHSITh Y4aCTHE B PHIHKE, KOTOPBI paHee
Obl1 st HUX 3akpbIT. lllyM BOKpYr ONIIMOHOB B CBSI3U C TaK Ha3bIBa€MBIM
TIOJIBIIAHHBIM ITY3BIPEM OBLI, Cy/sl IO BCEMY, COPOBOIIMPOBAH KPYIMHBIMH TOPTOB-
[IaMU, HETOI0BABIIMMHU HA HOBBIX KOHKYPEHTOB".

B Coenunennpix lllTaTax OMIIMOHBI KCIONB3YHOTCS JAaBHO. bpokepsl cramu
TOProBaTh MyT- U KoJul-onuuoHamu ¢ 1790-x rooB, BCKOpE MOCIE 3HAMEHHTOTO
Cornamenus nox niuatanoM *(JloroBOpeHHOCTh 0 Hadane OUPKEBBIX OMNEpalid B
Hero-Uopke, nocturnyras B 1792 r. — Ilpumeu. nepesoouuxa.), ¢ KOTOPOro Hava-
na cBoe cymectBoBanue Hpio-Mopkckas ponmoBas Gupxa.

OctpoymHas puHaHcoBass KoMOMHaIMs Oblia ocymectsieHa 1 utons 1863 ro-
na, korna Kondenepanus 10KHBIX MITATOB, UCMIBITHIBABIAS OCTPYIO HEXBATKY Jie-
HET W HYXJaBIIAascs B KPEAHUTE, BBHIYCTUIIA CEMUIPOIEHTHBIN XJIOMKOBBINA 3aEM.
3aeM xapakTepu30BaJICs HEOOBIYHBIMH JCAOBUAMH, KOTOPBIC MPEBPATHIH €TO B
MPOU3BOAHBINA (DMHAHCOBBIM HHCTPYMEHT .
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OcHOBHasi cyMMa M MPOLEHTHI C HEe MOJUIeXalld BBIIUIATE HE B Jojulapax
Kondenepauuu u ve ee Bnactsimu B Puumonje, mrar Buprunus. BmecTo sToro B
KavyecTBe 00eCIedYeHUsI MPpeaIarajuch «3 MUJUTMOHA ()YHTOB CTEPJIUHIOB HIIH 75
MUJUTHOHOB ()PAHKOB», KOTOPBIC MOJJIEKATH yILIaTe pa3 B moiroja B teuenue 20
net B [lapuxe, Jlonnone, Amcrepaame minu @pankpypre — 1o BeIOOPY Aeprrarte-
neit obsuranuii, KoTopble UMenu Takxke Bo3MmoxHocTh* (To ecte option —
'mpaBo, BO3MOXHOCTB', YTO 00pa3yeT CMBICI ONLHOHA KaK TEXHUYECKOTO MHCT-
pyMeHTa QUHAHCOBBIX CHCNOK. — [Ipumeu. nayu. pedakmopa.) NOIY4YUTh BbI-
IJaThl HEe JEHbI'aMHU, a XJIOMKOM IO LEHE IIeCTh CepeOpsSIHBIX MEHCOB 3a PYHT «B
mo0oe BpeMsi, He MO3JAHEe YeM Yepe3 IIEeCTh MECALEB Mocie paTUu(UKALUU MHUP-
HOT'O JJOTOBOPa MEX/1Y BOIOIOIIMMH CTOPOHAMU .

Benymee Boiiny mpaBurenbctBo KoHenepanuu HCmoab30Baio H30UIPEHHYIO
dbopmy ympaBieHHs pUCKOM, YTOObI MOOYAUTh UHBECTOPOB AHIINU U DpaHlnU
MPEJOCTaBUTh €My KpaiiHe HEOOXOJUMYI0 MHOCTPAHHYIO BANIOTY JJig (pUHAHCH-
pOBaHMs 3aKyINKU BOOPYKEHHUH 3a rpanuieil. B To ke Bpems 310 obecniequBaio
dbopmupoBaHue 3apyOeKHOW KIMEHTYpbI, 3aMHTEPECOBAHHOW B BBIKHUBAHUU
Kondenepauuu. Puck obecuenenus nomnapa Kondenepanuu nokpeiBaics mnpa-
BOM MOJIYYUTh 3a oOnuranuu OpuTaHckoil wiau (panmysckoil Bamotod U Bos-
MOXXHOCTh MOJYYHUTh B CUET J0JIra XJOMOK 3amuniana or uHGaauuu u Obuia 3a-
MaHYHMBa TEM, YTO XJIOMOK Mpeiiaraics rmno 6 meHCOB NpH EBPONEHCKUX IEHaX
okoi0 24 nenco. Kpome Toro, obnuranuu ObUTM KOHBEPTHPYEMBI B XJIOTIOK «B
m000i MOMEHT». DTa BO3MOKHOCTh 3alIUTHIIa OT IPEBPATHOCTENW BOMHBI TEX Kpe-
JUTOPOB, KOTOPHIE, IPOSIBUB PACTOPOIHOCTh, YCIEIH NPHUOOPECTH CBOM XJIOMOK /10
OKOHYATEJIbHOTO MOpaxeHus KoH(peIepaToB.

HO>xuble mTaThl OBUIM TPOAABLAMHU THUX ONIIMOHOB: OHU B3sUIM Ha ceds He-
OIlpeJIeNIeHHbIE 0053aTeNbCTBA, MOTOMY 4YTO y HUX HE OBbUIO JOpYyroro BBIXOJaA.
OGemanue BoImIaThl B gosuiapax Kondenepauuu 66110 ObI OCMESHO Ha PHIHKAX
KpeIuTa Win noTpedoBaigo Obl HEMPHEMIIEMOW JABY3HAYHOM MPOLIEHTHOW CTaBKU.
[Ipemust, nonyuaemass Kondenepamuein ot 3aMMo1aB1ieB, KYMUBIINUX 3TH OMIIMOHBI,
MOIIJIa HA CHUKEHUE MPOLEHTHONW CTaBKU KpEIUTa: /-IPOLIEHTHAs CTaBKa TOJIBKO
Ha OJMH NPOLIEHTHBIM NMYHKT MpeBbIlIajia TOTJAUIHUN MPOLUEHT MO AO0JIr0CpOoU-
HbIM oOnurauusm npaButenbcTBa CLIA. Mcnonb3oBanue ONIMOHOB CAENANO ca-
MY HeOnpeoeienHOCmb HeOMbeMIeMOl Yacmpio OOIUTallMOHHOTO 3aiima.

' Obnuramuu fake IpeIaraid 3alUTy OT BO3MOXHOCTH, YTO IOKYNHas CIOCOOHOCTH (yHTa
CTEPJIMHTOB MOJXKET OKa3zaThes Gojblie mwin MeHblie 25 gpankos. B 1870 roay dpank nepecran ObITh
30JI0TBIM, & TIOTOMY Ha OJUH (YHT CTEPIMHIOB MOXHO OBIJIO KYIHUTH Kyzna Ooibiie 25 GppaHKoB.

Hcrtopus stux obnuranuii HeOespiHTepecHa. [loamucka Hayamach B MapTe
1863 roaa, HO IPETyCMOTPEHHBIE JOTOBOPOM CEHTSIOPhCKUE BBIILIATHI MPOU3BE/IEC-
HbI HE ObUTH. B TeueHHe KOpPOTKOro MpOMeXyTKa BPEMEHHU Tociie MapTa o0iura-
MU TPOJABAIIMCh MO IIEHE, MPEBBIMIABIICH MEPBOHAYAIBHYIO, HO 3aTeM, KOTrja
HaYyaJld [MUPKYJIUPOBATh CIyXH 0 cBsa3u [xeddepcona J[aBuca ¢ HEKOTOPHIMU aH-
HYJUPOBAHHBIMU OOJUTAIMSIMU B MUCCHCHITH, IIEHBI HA HUX pe3ko ynanu. Obec-
MOKOCHHOE BO3MOXKHOW peakluel MOANUCYNKOB Ha HEBHIILIATY B CEHTAOpE, Ka-
3HauelictBo KoHdenepauuum mns mojaepaHus LEHBI CKYINWIO Ha phIHKE 00-
muranuu Ha 1,4 MummmoHa M3 Tpex BbIMylIeHHBIX. KoHdenepaTsl ocyliecTBUIN
BBIILJIATHI 32 CEHTAOph M ABaXAbl 32 1864 roja, HO Ha ITOM BCE 3aKOHYHIIOCH.
Tonpko cymma B 370 000 ¢pyHTOB CTEPJIMHTOB ObLIa BO3MEIICHA XJIOMKOM.

JI0OpOBOIBHBIMH TOKYMATENSIMUA OIIIMOHOB, HE TOJ03peBasi 00 3TOM, OKa3bl-
BarOTCs MHoOrue. Kaplif, KTO MO/ 3aJ0T HEABMIKUMOCTHU B3sUI CCYAY C MIPABOM
JOCPOYHOTO TOTANICHUs, CTAHOBUTCS BIIaJeNIblIeM OMIMOHA. B 3TOM ciydae cko-
pee IoMoBIaeNel] — IMOoJaydaTelb CCybl, HEXKEIH 3aMMO/IaBel], sBIseTcs o0Ja-
JaTeNeM OIIMOHA, ONMPENEeNSIONIero yClIOoBHUs MoramieHus ccyasl. KakoBa nena
Takoro omnuuoHa? IIpomeHTHas cTaBKa, KOTOPYIO MOJIy4aTelb IUIATUT OaHKY,
BBIIIE, YeM ObLIa OBl O€3 mpaBa JOCpOYHOro norameHus. Eciu ctaBka mo 3akiaj-
HBIM YIAJET, IOMOBJAJeINel] JOCPOYHO MOTACHT CTapyl0 CCYIy H BO3BMET HOBYIO
no 0oJjiee HU3KOMY MPOLEHTY; MPHU 3TOM OAHKHP TEPSET Pa3HHUILY MEXAY CTapbiM
U HOBBIM NpOIEHTOM. CerofHsi 3TOT ONIMOH CTajl HACTOJIbKO MPUBBIYHOM, Jaxe
00s13aTeNbHOM YaCThIO UIIOTEYHBIX KPEIUTOB, YTO OOIBIIUHCTBO JOMOBIAACIbBIIEB
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Jayke He OCO3HAIOT, YTO BHIJIAYMBAIOT IPEMHIO 32 MPABO JOCPOYHOTO ITOTAIICHUS
ccyzbl. BrpoueM, GOIbIIMHCTBO GAHKMPOB Takxke Toro He ocosuawT!? (310, pa-
3yMeeTcsl, YIPOLUIEHHOE ONMUCAHUE CUTYallMH. BOJIBIIMHCTBO 3aKiIalHbIX HA JOMa
NPOJAlOT MaKeTaMU Ha OTKPBITOM PBIHKE CaMbIM pa3HbIM MHBecTOpaM. MHbIMH
clioBaMH, OaHKUPBI TIEPEKIaIbIBAIOT PUCK JOCPOYHOTO MOTAIICHHS CCY/Ibl Ha PhI-
HOK, KOTOPBIH coriamaercs OpaTh 3TOT pUCK Ha ceOs. DTH oOecreyeHHbIe 3a-
KJIaJHBIMU IIEHHbIE OyMaru OTJIMYAIOTCS HECTaOMJIBHOCTBIO, CIIOKHOCTBIO H
MPEJICTABIISIIOT COO0M CIUIIKOM OOJIBIIION PUCK ISl HEMPO(HEeCCUOHATBLHBIX WHBE-
CTOPOB).

XionkoBele obnuramnuu, pepmepckue GpprouepcHble KOHTPAKTHI, TIOIbIIAHHbIE
OMIIMOHBI U CCYZBI C IPABOM JJOCPOUYHOT'O MOTALICHUS HE MCUYEPNBIBAIOT (DYHKIIMHU
¢brouepcoB. B 60IbIIMHCTBE J1€10BBIX U (DMHAHCOBBIX ONEpalluil CTOPOHBI Jielia-
IOT CTaBKH, MpUYEM IOKYNaTeJd HAACIOTCS KyNHUTh JelieBlie, a MPOJaBlbl —
npojaath nopoxke. OaHa U3 CTOpoH Bcerjga oOpedyeHa Ha pazoyapoBanue. MucTpy-
MEHTHI yIPaBIIEHUS] PUCKOM OBIBaIOT pa3HbIMU. OHUM CYIIECTBYIOT HE 00s3aTelb-
HO MOTOMY, YTO KTO-TO CTPEMHTCS K MPUOBUIM, HO MOTOMY, YTO CYIIECTBYET
CIIPOC Ha UHCTPYMEHTHI, IEPEHOCAIINE PUCK CO CTOPOHBI, U30eraromei pucka, Ha
TOro, KTO FOTOB MPHUHATH €ro Ha cebs. B ciayuyae xmonkoBoro 3aiima Kondenepa-
1M B3sija Ha ce0s pUCK BAJIIOTHOTO Kypca U J1ake pUCK MOpa)Xe€HUs B BOWHE, UTO-
OBl COKOHOMUTDH Pa3HUILy MeXAy /% U MPOLEHTHON CTaBKOW, KOTopas Oblia Obl
3aTpeOoBaHa 0e3 OMIMOHA, MOXET ObITh, TOJBKO MO3TOMY OHa M CMOTJIa MOdy-
YUTh T€ JACHBI'U, KOTOpbIE €l He JOCTaJUCh Obl HU MPU KAKUX JPYTHX YCIOBUSX.
Kpenutopst — nokynatenu o6nurauuit Kondenepanuu — npuoOpenu omnmuo-
HbI, KOTOPbIE€ YMEHBUIUIU MX PUCK HACTOJBKO, YTOOBI KOMIIEHCHPOBATh HU3KYIO
MPOLICHTHYIO CTaBKYy WJIM BO3MOkHoe mopaxkenne Kondenepanuu. O6meH Heon-
peIeIeHHOCTSAMU OKa3aJcs BBITOJAEH 00€UM CTOPOHAM.

CkoJibKO cTOUT omifuoH? Kak Ha pbIHKE TIOJBIIAHOB yCTaHABJIMBAIM IICHY Ha
OIIIMOHBI KOJUI-» U «imyT-»? Kakum oOpa3om mokymarenu oonuranuii Kondene-
panuy MpUHUMAJIA PEIIeHUE, YTO OMIIMOHBI HA MOJYYEHHE TIaTeXel B CTepJUH-
rax, )paHkKax WJIM XJOMKOM B JOCTAaTOYHOM CTEMEHU 3alIUIIAI0T OT pUcCKa Tpe-
JnocTaBlieHUs 3aiiMa? Kakyio HalleHKy IUIaTUT JIOMOBJIaJeNel] OaHKUPY 3a IpaBo
JOCPOYHOTO TIOTAIICHHS CCY/IbI?

OTBETHI Ha 3TH BOMPOCHI MOTYT MPOSICHUTHCS, €CITU MBI PACCMOTPHUM MPUMEDP
aKTHUBHO TOPryeMbIX ONMIMOHOB Ha akunuu. 6 mroHs 1995 rona, korga akimuu
AT&T mum no 50 gonnapoB, Ha pEIHKE HUPKYJIUPOBAN OMIMOH, JaBaBIIUH Bia-
JeNbIly TPaBO KymUTh OAHY akmuio mo mneHe 50 !/4 mommapa go 15 okxTs0Ops
1995 rona. llena akuuii 6buta Huke 50 !/4 — 1eHBI MCIIOTHEHMS, €CIIH L[EHA aK-
MM OcTaBaJlaCh HHUKE I[EHBI UCIIOJHEHUS B MEPHO/] )KU3HU OMI[MOHA, OMIIUOH HHU-
Yero He CTOWJI M €ro Biajesel] Tepsul BhllJIayeHHbIe 32 Hero AeHbIu. Ho 310 u BCE,
YeM B 3TOM Cllyyae pUCKOBaJ MOKyNaTelb, U BCE, YTO MOT 3apaboTaTh MPOIaBeL.
Ecnu 661 10 15 okTAOpst Kypc MOTHSJICS BBINIE IIEHBI MCIOJHEHUS OIMIMOHA Ha
BEJIMYUHY, MPEBBIIIAIONIYI0 MPEMHUIO 3a OINIMOH, OH mpuHEec Obl MpuObLIL. Ha
CaMOM JieJie TOTeHIINallbHas MPHUOBIIb OMIIMOHA HEOTPAHUYCHHA.

Onuuon Ha akuuu AT&T nponpasancs nmo 2,5 nonnapa 3a akuuio 6 MIOHS
1995 roaa. ITouemy mo 2,5 nonnapa?

Pemienune 3amaun Ilamuonun o HeokoHYeHHO# urpe B balla xaxercs aerckoit
3a0aBoil 1O cpaBHEHUIO C ATUM BompocoMm! MblI MOKEM TONBKO rafaTh, CMOTJIHU Obl
JIBa TaKMX BEIUKUX Maremaruka, kak [lackams m @epma, pemuTs 3Ty 3a7ady U
MMOYeMy OHHM J[a)K€ HE TOIBITAINCH 3TO CAeNaTh. TronbliaHoManus B [omanauu,
3TOT MPEKPACHBIA MPUMEP TOTO, YTO IPOUCXOAUT, KOTAA IMOBEICHUEM YIIPABIISIIOT
MPUBBIYHBIE MPEACTABICHUS W UHTYUIUS, pa3birpajach BCEro 3a ABAAUATH JIET
1o Toro, kak Ilackanp u depma BIEpBbIE U3I0KUIN TPUHLMIIBI TEOPUH BEPOSIT-
HOCTEH; TaMATh O TIOJBIIAHHOM ITy3bIpe JOJDKHA Oblila OBITH €IIe CBEXKEH, Korja
OHM HAYaJId CBOM HCTOPHUYECKHE HCCIICOBaHUSA. BO3MOXHO, OHU MpeHeOperiun
3a7a4€il OLIEHKH OIILMOHA MOTOMY, UYTO KIIHOY K €€ PEIICHHUIO COAEPKAJICA B LICHE
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HEONPEJCNIEHHOCTU — TMOHSTHHU, KOTOPO€ HAMHOIO yMECTHEE 3BYUYWUT B Hallle
Bpems, ueM BO BpeMmeHa [lackans u @epma.

[IepBas momeITKa UCIIOIB30BaTh HE UHTYUTHUBHBIM, & MATEMATUYECKUN MO~
XO0J K OlleHKe onmuoHoB Obuta mpenanpunsata Jlyun bamense B 1900 roxy. B
1950—1960 rr. eme HECKOIBKO YEIOBEK MPHIOXKIIM PYKy K ITOW 3amade, B
ToM uucie [lon CamyasnbCcoH.

Omna 0bl1a, HaKOHEII, penieHa B KoHie 1960-X To10B HEOOBIYHBIM TPHUO, BCE
YYaCTHHKH KOTOPOTO K MOMEHTY 00OBEIMHEHUS CBOMX YCUJIUH OBUTH MOJIOXKE TPH-
nmatu et . @umep bk O6bu1 JokTOpoM (DHU3MKO-MaTeMaTHdecKux Hayk u3 [ap-
Bap/a, HUKOT/Ia He MMEBIIIUM JIeia C YKOHOMHKOW u (huHaHcamu. Bekope akane-
MUYECKHE 3aHATHUS MOKA3aTUCh €My CIUIIIKOM a0CTPaKTHBIMU, M OH TIOCTYIHI B
KoHcaNTUHTOBYIO (upmy Aptypa /I. Jluttna B bocrone. Maiipon Illomnbig
(Scholes) nonyunn crenenb nokropa GuIocohuu, CrCHHATH3UPYACh M0 (HUHAH-
cam B acriupantype llIkonsr 6u3Heca Uukarckoro yHUBEpCUTETa, Kyaa oH cOe-
KaJl, 9TOObI N30aBUTHCS OT COTPYJAHUYECTBA B U3IATCIIBCKOM (PUPME CBOCH CEMBH;
TOT/Ia OH TOJILKO TIPHUIIIEN Ha paboTy B MaccauyCeTCKUi TeXHOIOTUIECKUN WHCTH-
TyT. Pobepr C. MepTOH.(Merton), ubst mepBast myOauKaius Ha3biBanach «,bes-
JBWOKHOE" JBMKEHHUE JIeTaromiero ocrpoa CBudTa», MOJIy4nsI CTENICHb Oakanas-
pa 1o mpuKIagHONW Marematuke B KomymOuiickoM yHUBEpCUTETE, HO TIPSO IaBall
SKOHOMHUKY B Macca-4yceTCKOM TEXHOJIOTUYECKOM HMHCTUTYTE, OyIydl acCHUCTCH-
ToM CaMynsJib-COHA U HE UMesl CTENEHU JOKTOPA.

bk ckonuancs B 1995 rony B Bo3pacre 57 net. OH ObLT HEBO3MYTHM U HE-
MHOTOCJIOBEH; €T0 MPE3UIACHTCKOE oOpamieHne K AMEPUKAHCKON 3KOHOMHUYE-
ckoii acconuaru B 1985 roay ObLI0 03ariaBiIeHO OAHOCIOXKHBIM CIIOBOM «[Ilym»
U 3aHSJI0 MEHBIIIE MSATHAAUATH MUHYT. [TIOABIl — CMYTJIBIN, 3KCITAHCUBHBIN, pa3-
TOBOPYMBEIN YenoBeK; MepToH Apyxento0eH U HecaepxkaH. Bce Tpoe okazamuch
OnmucTaTeTbHBIMA HOBATOPAMHU B HAayKe O (PMHAHCAX, JaXKe €CIIM OTBJICYLCS OT UX
BKJIaJIa B TEOPHUIO OIIIMOHOB.

Bce naganocs B 1965 roay, korga biask moapyXuiics ¢ KOJUIETON 1O UMEHH
Jlxex Tpeitrop (Treynor), kak pa3 NpUCTYIMUBIIUM K CBOCH JESTEIbHOCTH, KOTO-
pasi caenana ero M3BECTHBIM TEOPETUKOM B oOsiactu puHaHCOB. B TOo Bpems oH
M3y4yaa SKOHOMUKY TOJI PyKOBOJCTBOM Oyayiiero naypeara HoGeneBckoii mpe-
MuM 10 3koHOMuKe Ppanko Moamnbsuu (Modigliani) u3 Maccauycerckoro tex-
Hosiorndeckoro uHcrutyTa. Korna TpeliHop mokazan bisky cBoro paHHIO0O pado-
Ty, TIOCBSIIICHHYIO OOBSICHEHUIO B3aMMO3aBUCUMOCTH PUCKA U MPUOBUTH HA PhIH-
kax, bk 3aropencs. CTpacTHBIN CTOPOHHUK CBOOOJIHOTO PHIHKA, OH PEIIHI MPH-
MEHHTH UJier TperHopa K OLIEHKE ONIIMOHOB U C 3TOM LIEJIBIO MOCIEA0BA €T0 CO-
BETY MPUHATH y4aCTUE B BEUEPHEM €XKEHECIbHOM ceMHHape B MaccauyceTckom
TEXHOJIOTUYECKOM UHCTHUTYTE.

Tpu rona cnyctst bisk Bce elie Tapaliuics Ha ypaBHEHUs, HE J1aBaBIIUE pe-
menus 3agaun. [Ipemnoxennsiii TpeitHOpOM aHaINU3 BIMSHUS KOJIEOaHUI PHIH-
Ka Ha OIICHKY OTIEIbHBIX LEHHBIX Oymar mpocto He paboran. Tornma on oOpa-
tuics Kk Maiipony loneity, u oHM 00benuHIINA CBOM ycuius. Ilepen aTum oHU
BCTPETUJIUCH Ha BeuepHeM cemuHape, U bik BoisicHui, uto lllonkua mydaeT ToT
XKe TOAX0]T K 3ToU mpobieme. UeM ToJbliie OHU CHACTH HaJ CBOMMH ypaBHEHUS-
MU, TeM OOJIbIIIe CKIOHSUIMCH K MBICIIH, YTO PEUICHUE HE UMEET HUYETo OOIIeTo
¢ pazpaboranHo# TpetHOPOM MOJIENBIO PUCKA U BO3HATPAXKICHHUS.

Becnoit 1970 ronma Ilonbn pacckazan MepToHy O TPYAHOCTSIX, C KOTOPBIMHU
onu ¢ bivkom cronkHynuck. 3anada cpasy 3auHTepecoBana Meptona. OH OBICTPO
€e pelIw, yKa3aB, YTO OHM ObUIM Ha MPaBHJILHOM IYTH, HO CaMH HE 3aMETHIIH
pemienus. Ckopo MoJieb ObLTa TOTOBA.

HecMmoTps Ha criokHOE anrebpandeckoe MpeCTaBICHHE MOJICIH, TIOHAThH €€
OCHOBHYIO HJe0 HeTpyaHO. OIleHKa ONIMOHA 3aBUCHUT OT YETHIPEX 3JIEMEHTOB:
CpOKa €ro JIEHCTBUS, IIE€H, MPOLEHTHBIX CTABOK U U3MEHUYMBOCTU. DTHU JIEMEHTHI
BIUSIIOT KaK HA OTIIUOHBI «ITyT-», TAK U Ha OIMIIUOHBI «KOJUI-»;, AaJbIlIe 51 OOBSICHIO
3TO Ha OMIIMOHAX «KOJLJI-», KOTOPBIE JAIOT MPaBO KYMUTh aKLUU IO 3apaHee Oro-
BOPEHHOMH LICHE.
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[TepBsIii 371EMEHT — 3TO CPOK OMIIMOHA IO MCIIOJHEHUS: YeM OOIBIIE CPOK,
TEM JIOPOXKE ONMUMOH. BTOPO 31EMEHT OIpeaenseT pasHULy MEX1y TEKYIIEH pbl-
HOYHOM IIEHOW aKIMi U 1IEHOM, OMpPEACICHHON B KOHTPAKTE Ha OMIMOH, MO KOTO-
po¥ Biajiesel] MOKeT KyMUTh WX MpoJaTh aKIMU, — 3Ta BEJIWYMHA M3BECTHA
KakK IleHa MCIOJIHEHHUS OIIMOHA, €CJIM IECHCTBUTEIbHAS II€HA BBIIIC IIEHBI HC-
MOJIHEHHUSI, OMIIUOH OyJIeT CTOUTH JIOPOKE, YEM €CITM OHA HIDKE IEHBI MCIIOJIHE-
HUs1. TpeTuil 3JIeMEHT, IPOIECHT, ONPENEIISIET, CKOJIbKO MOKYMNAaTeNlb MOXKET 3apa-
00TaTh, 0KUIAs1 UCTIOJTHCHUS OIIIMOHA, H CKOJBKO MOYKET MOJIYYHTh IIPOJABEI] OT
LICHHBIX OyMmar, Ha KOTOpbIC OIHUPAeTCs OIIIMOH, 3a MEepHoJ ero AciicrBus. Ho
IJIaBHOE — 3TO YETBEPTHIA DJIEMEHT. OXKHJlaeMas M3MEHUYHMBOCTh Kypca IIEHHBIX
OyMmar, Ha KOTOpbIC OIMPACTCS OMIMOH, Takux, kKak akuuu AT& T B penbiayiem
puMepe, Korja OHU IpoaaBaiuch mo 50, a Biajesel ONIrOHa UMEIT MPaBo Ky-
Utk ux no 50 Y+ B nepuoa Mexxay 6 urons u 15 oktaops 1995 rona.

He nmeer 3naucnus, oyayt au akiuu AT & T pactu wim nmanate. EquHcTBEeH-
HO€E, YTO HMMEET 3HA4YeHHUE, — DTO HACKOJIBKO BEIHMKO BO3MOKHOE OTKJIOHEHHE
Kypca — B J11000M HallpaBJICHHUH. Y TBEPIKJICHHUE, UTO HAIPaBJIICHUE MU3MCHCHHMS
LICHBI aKIM{ HE MMEET 3HAYCHHUS IS OLEHKH OIIMOHA, HACTOJBKO IMPOTHBOPE-
YUT UHTYUTHBHBIM MPEJCTABICHUSIM, YTO 3TO OTYACTH OOBICHSET, moyeMy bimk
u Illonpll Tak AOJTO HE MOTJIM HAalTH pEIIeHHE, KOTOPOE OHM MCKAJIM, HECMOT-
ps Ha TO YTO JIO0 HEro OCTaBaJICSA TOJBKO OJMH mar. Ho B 3TOM | 3aKiroyaeTcs
CyTh 3aJa4d, OOYCJIOBJICHHAs aCMMMETPUYHOW IMPUPOJOW CaMOro OIIMOHA: IO-
TCHIMAJbHBIC MOTEPU MHBECTOpPA OTrpaHUYCHBI MCXOJHOM IICHOW OIIMOHA, B TO
BpeMs KaK MOTeHIHaIbHAs TPUObUTh Oe3rpaHuYHA.

Ecimu aknmm AT&T B mepuon aericTBus omiuoHa ymanyT ao 45, uau 40,
win gaxe 20 oapoB, BIaACIIel] MOXET HOTegﬁTb He Ooubmie 2,50 nosuiapa Ha
onuoit akimu. [lpu nenax mexny 50 V4 u 52 /4 nosnnapa Biameneir BbIUTpaET
MeHbIne, ueM 2,50 Ha akiuu. [Ipu kotupoBke Bbiiie 52 °/4 noTeHIHaIbHAS TPH-
OBLTH MOXKET CTaTh OECKOHEYHOH, TI0 KpaifHeil Mepe Teoperndecku. Monens bio-
ka-Illonbma yrBepxaaet, uro B utone 1995 rona nena onmuona Oslia 2,50 mosia-
pa OTOMY, 4TO MHBECTOPBI OKHJIAIH, YTO KypC aKIHii OyaeT KonebaThCs B mpee-
nax 10% , unm Ha 5 MyHKTOB B JTFOOOM HaNpaBICHUH B TCUCHUE YETHIPEX MECSIICB
JIEHCTBUS OIIIMOHA.

KiroueBoii mepemMeHHOM sIBIsieTCS U3MEHUYUBOCTD Kypca. st cpaBHeHus pac-
CMOTPHM aKIMH JHAepa B 00JaCTH IPOrpaMMHOro obecreueHus koMmmanuu Mi-
crosoft. B ot ke menp, korga akuud AT & T mau mo 50 momapos, a omuoH
Ha HuX — 1o 2,50 3a akiwro, akimu Microsoft maun mo 83 V'S momutapa, a detsl-
pexXMecsaYHbli onuoH Ha ux nmokynky no 90 mommapoB — 4,50 pomnnapa 3a ak-
nuio. Ilena sroro ommuona Obuia Ha 80% Beiiie 1ieHbl onirona AT & T, xors ak-
un Microsoft korupoBanucs Tonbko Ha 60% Bhimre akiuit AT & T. Lena akuuun
Microsoft mpumepHO Ha 7 I0JUIapOB OTIMYAIACh OT LEHBI UCIIOJTHCHHS OIIIHO-
Ha, a B ciaydae ¢ akiusaMu AT & T 3To oTaMuYMe COCTaBIsIO TOJBKO YETBEPTh
nyHKTa. PBIHOK SIBHO OBLI yBEepeH, 4To KojieOaHusi Kypca akuumii Microsoft Oymyr
OoabIiMH, yeM Kypca akiuid AT& T. B cooTBercTBUuM ¢ Mozeinbio biaka-11lonbia
OHH JIOJDKHBI OBLIIM OBITH BJBOE OOJIBIIMMH B IOCJICAYIOIIHNE YETHIPE MECHIIA.

Aximuu Microsoft mamuoro puckosannee akiuiit AT&T. B 1995 roay moxon
AT&T cocraBun okono 90 MuITUapI0B OJUIAPOB, Y KOMIAHUU ObLIO 2,3 MHII-
JIMOHA aKIIMOHEPOB, KJIUEHTHI ITOYTH B KAKJIOM JOME M B KaXKJIOW KOMITAaHUHU U
YUPEXKJCHUH, CIIa0CIoIIKe, HO BCE €Ie MOTYyYHe MOHOIIOJIBHBIC TO3UIIMH B OT-
paciy U JoJras HCTOPUs HEIPEPhIBHBIX BBIILIAT 10 AuUBHACHIaM. Akuuu Micro-
soft cranu noctynHel myOauke Tobko ¢ 1982 roxa; ee 10X01 B TO BpeMs CO-
CTaBJIsI 6 MUJLIMAPAOB J0JIAPOB, KOMIIAHUSA MMeEja ropas3fao 0ojee y3Kyro, yeM
AT&T, xnuenTckyro 0a3y, OJaMCTATENbHBIX KOHKYPEHTOB, CTPEMUBIIHMXCS 3aXBa-
TUTH €€ MO3HIMK Ha PHIHKE MPOrPaMMHOI0 00eCIeYeH s, U HUKOTa 0 3TOTO HE
BBIIIJIAYMBAJIa JUBUICHIbL.

ToproBisl OMIIMOHAMH XOPOIIO Pa3OHMPAarOTCsAs B ITHX pasiIuuusx. VIMeoT
3HaYE€HHE BCE BO3MOJKHBIE NPUYMHBI M3MEHEHHUS Kypca, MMOTOMY 4YTO aKIIHH,
HUMEIOIIHE CKIOHHOCTh OBICTPO MajaTh, MOTYT Tak ke ObICTpo pactu. [Tokymarean
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OTI[MOHOB OTCJIEKHWBAIOT CUTYaIlMI0; WHBECTOPHI, KOTOPbhIE MPOJAIOT OIMIHOHBI,
MPEANMOYNTAIOT HEMOABMKHBIE KOTHpOBKH. Ecim kypc akmuii Micfrosoft moiiger
1o 100 u Biazmener onuoHa UCTIOJHUT CBOE MPABO «BBI3BATHh» aKIMH y MPOJaBIA
onnuona mo 90, mpoxaser TepseT aecaTh NyHKToB. Ho eciau kypc akumit Micfro-
soft 3aBucHeT oko0si0 83, KaKMM OH ObLT B MOMEHT IPOJaXKHM OII[HOHA, MPOJAaBEl]
OIIIMOHA BBIMTPBIBACT ATy 3a onmuoH B pa3mepe 4,50 nomnapa. TouHo Tak xe
MPaBoO JOCPOYHOTO MOTAIIEHUS UIIOTEYHOTO0 KpeauTa MPH HeCTaOMIHLHON MPOICHT-
HOW CTaBKE CTAHOBUTCS HAMHOT'O JIOPOXKE, YEM MIPU CTAOMIIHHOM.

OnnuoHbl OYECHBb TTOXO0XKU HA CTPAXOBBIE TOJMCHI M YaCTO MPOJIAIOTCS U MOKY-
MaroTcs U3 TeX K€ cooOpakeHWU. B caMoM jene, eclii CTpaxoBbI€ MOJUCKHI Mpe-
BpaTUTh B IICHHBIE OyMaru, UMEIIINE XOXKJACHUE Ha PBIHKE, OHU OyAYyT OIICHH-
BaThCS TOYHO TaK K€, KaK OIICHWBAIOTCS OMIIMOHBLI. B TeueHme mpomexyTKa Bpe-
MEHH, OTOBOPEHHOT0 MPHU YIJIaTe CTPAXOBOT'0 B3HOCA, TTOKYIATENIb CTPAXOBOTO TO-
Jiica UMEET MPaBo MPOoaaTh YTO-TUOO0 CTPAaxOBOM KOMITAaHWH IO 3apaHee ompese-
JICHHOW IIeHEe — CTOPEBIIUM J0M, pa3OWTBIi aBTOMOOWIb, OOMBLHWUYHBIN JIUCT,
Jla)Ke CBOM COOCTBEHHBIM TPYI, — B OTBET HA UTO CTpPaxoBas KOMIaHUsA 00s3aHa
OTJIAaTHTh €MY 3apaHee ONpeJIeICHHbIE CYMMBI 3a TIOHEeCEeHHBIN yiiep0. Ecnu qom
HE CTOPUT, aBTOMOOMJIb HE MOOBIBAET B aBapuH, €CIIM Y JepKaTelsl Moauca OTInY-
HOE 37I0pPOBbE U OH JOKUBET JI0 UCTCUCHUS CPOKA CTPAXOBKH, OH MOTEPSIET BhIMIA-
YEHHBIC CTPAxOBbIE B3HOCHI U HUYETO HE MOIyduT B3ameH. Cama BelTWdWHA CTpa-
XOBBIX B3HOCOB 3aBUCHUT OT CTEICHU HEOMPENEICHHOCTH — KOHCTPYKIIMH JIOMA,
BO3pacTa aBTOMOOUIA (M €ro BOJUTENEH), HCTOPHH OOJIE3HH JCpIKATeINs MoJrca 1
ero npodeccun (MaxTep WK KOMIBIOTEPHBIN oneparop). [Ipou3BoHbIe, Ha3bIBac-
MbI€ OMIIMOHAMHM, MIPU YBEIUUYECHUH YHCIIa BUJIOB PUCKA, KOTOPBIE MOTYT OBITH 3a-
CTpaxoOBaHbI, MOMOTAOT CO3/aHUI0 HieanpbHOro Mupa Kennera Dppoy, B KOTO-
POM MOXKHO 3aCTpaxoBaTh JIO0OH pUCK.

[Ipon3BoHBIE — 3TO HE CACIKHU C aKIHUSIMHU WJIM MPOICHTHBIMU CTaBKaMH, 4e-
JIOBEUCCKUMH KHU3HAMHU, JOMaMU, KOTOPbIE MOTYT CTOPETh, WIHU CCYAaMH MO
3aJI0T 3THX JIOMOB. B cOenkax ¢ npousgoo0HbIMU MO 8APOM AGNAEMCs Cama Heon-
peoenennocms. [losToMy oniuons! akuuii Microsoft crosat mopoxe, yem OmIuo-
Hbl aknuii AT & T, mostomy cTpaxoBaHue ot 3emierpscenuii B Kanudopuuu no-
poxe, 4eMm B mTaTe MdH, mo3ToMy KpeauTopbl KoHdenepamiuu MOTIIH COTJIaCHTh-
Cs ¢ TAKUMH HEYJTOOHBIMH CPOKAMHM TOTAIIECHUS J0JITa, T03TOMY OaHKUPOB Oecro-
KOHUT BO3MOXXHOCTb MaJICHUS MPOICHTA 110 3aKJIa{HBIM.

bk u [losabll U3JI0KUIN CBOM HAEH 00 OI[EHKE OMI[MOHOB B CTaThe, KOTO-
pyio ouu otnpaBuin B okTsa6pe 1970 roxa B «The Journal of Political Economy»,
IPECTHKHOE M3aaHne YuKarckoro yHuBepcuteTa. Pemakmms cpa3dy OTBepriia cra-
TBhIO, OOBSICHUB, YTO aBTOPHI YJACIUIM B HEH CITMIIKOM MHOTO BHUMaHUs (pHHAHCAM
¥ CIMIIKOM Mo — YKOHOMHYECKOH Teopun . (Bidk moxo3pesa, 4To AeiicTBH-
TeJabHas MPUYMHA OTKA3a MMeEJla MEHEE aKaJeMHUYECKHH XapakTep, — y HEro He
OBLIO CTEMEHU JAOKTOpa dKOHOMHYECKUX HAYK, M 3TO JEJaN0 €ro UMs Hempuemiie-
MBIM JIJISl IIPECTHIKHOTO KypHaa).

apBapackuit «Review of Economics and Statistics» BepHys cTaTbio CTOJb kKe
obvicTpo. Hu oaHO M3naHuMe He B3s10 HAa ceds TPy Ja)xe OTPELeH3UpPOBATH €e.
Tonbko mocne xoaraificTBa ABYX BIMUATEIbHBIX UMKArCKUX YUYEHBIX CTaThs Oblia
HaKoHell Hameuatana B HoMmepe «The Journal of Political Economy» 3a
Mmaii/uronb 1973 roma. CKOpo BBISICHUIIOCH, YTO OHA OKa3ajach OJHOW W3 Haubo-
Jiee 3HAYUTEIbHBIX MYyOJIHKAUi 0 YKOHOMUKE U (PUHAHCAM.

[To ogHOMY M3 CTpaHHBIX COBIIAJIEHUM, KOTOPbIE CO3JAI0T BIEYATICHHUE Taii-
HOW B3aUMOCBSI3H COOBITHI, B ampene 1973 roga, kak pa3 3a MecsI] 1O BBIXOJa B
ceer ctathu bmdka u Illonbua, oTkpeuiack Yukarckas ¢prouepcHas Oupka. Jta
Oupska Havayna cBOIO paboTy B Kypuike Uukarckoil ToBapHoil Oupxu: @prouepc-
Has Oup’ka BIEpBbIE B MCTOPUHU MPEJOCTAaBHJIA TOPTOBLAM OINLMOHAMHU Ha aKIHU
CTaHJapTU3UPOBAHHbBIE KOHTPAKTHI U o0ecreunsia JUKBUAHOCTh KOHTPAKTOB, MOTO-
MY 4TO TaMm padoTajau CHeHaNINUCThl, TOTOBBIEC 10 TPEOOBAHUIO KYMHUTh WM MPOAaTh
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nro0bie onuoHbl. bupxka takke obemiana 00ecneYnTh YeTKOE PEeryIupOBaHHE TOP-
TOBOTO MPOIECCa U ONEPATUBHYIO MyOIHKAIIMIO CBEJICHUN O BCEX CICIIKAX.

B nepBsiit xe Toproseiit neHb 911 onmuroHoB Ha 16 OTAETBHBIX BBITYCKOB aK-
uuil nepenutd u3 pyk B pyku. K 1978 rogy cpennee 4ucio exeaHEBHO 3aKIIO-
gaeMbiX KOHTpakToB nocturio 100000. B cepenune 1990-x rogoB B 1eHb 3a-
Kitovdancs yxe Muutnod koHTpakToB. Enre 300 000 onimoHOB eXeIHEBHO MPO-
JaBaJIMCh HA JPYTUX YeThIpeX OMprkax cTpaHbl. ECiau y4ecTh, 4TO KaKIblid OMIU-
OH MpejcTaBisieT co00il makeT W3 CTa aKiuii, 00bEM Omepaluil Ha PHIHKAX OIl-
[HOHOB COMOCTAaBUM ¢ 00EMOM OIepalnii Ha caMOM (OHIOBOM PhIHKE.

Ceiiuac Ynkarckas ¢prouepcHasi Oupika sSBISETCS OJHUM M3 CaMBIX TEXHOJIO-
THYECKH COBEPILICHHBIX IEHTPOB MUPOBOW TOPrOBIHM. B MpOCTOpHOM TOProBOM
3ane moatopa akpa (0,60 rekrapal) neaukoM OTAaHBI KOMIBIOTEpPAM, MPOJIOKEH-
HBIMH B HEM IMPOBOJAMH MOXXHO JBaXKIbI ONOSICATh DKBATOp, a €ro TeiedoHHas
ceTh Morja Obl YAOBIETBOPUTH MOTpeOHOCTH Topona ¢ HaceneHueM B 50 000 ue-
JIOBEK.

bruto u BTOpoe coBnagenue. [IpakTuyecku OAHOBPEMEHHO C MOSBICHUEM CTa-
e bioka u Illonsuna B «The Journal of Political Economy» u Hauamom paGoTsl
(dbprOUepCHO OMPXKU MOSBHINCH PYYHBIE SJEKTPOHHBIE KaJdbKylsaTOpbl. He mpo-
IO U IIECTH MeCsIeB nocie nydnukanuu cratbu biska-llonsua, B «The Wall
Street Journal» mosiBUIOCH pekiaMHOE OOBsIBICHUE KoMIanuu 1exas Instru-
ments: «Tenepp Bbl MOXKETE BBIYMCIATH oueHKHU biska-Illonsna ¢ momoumbro
HAIIeTo... KaIbKyIaTopa». Bckope TOProBIbl OMIIMOHAMH BOBCIO IMOJB30BaJIUChH
TakKUMU TepMHHaMu u3 cTaThu bidka-lllonena, kak kodpdUIHEHTH Xea-
KupoBaHus (= 3alIMTHI OT PHCKA), 3HAYCHUE JCJIbTHl U cToXacTudeckue nudde-
peHIMaNbHbIe ypaBHEeHH. HacTynuiaa HoBast 3pa B YIIPABICHUH PHCKOM.

B cents6pe 1976 rona Xeiine Jlenann (Leland), 35-netuuii npodeccop du-
HAHCOB W3 yHHBepcuTeTa bepkiu, mpoBen OECCOHHYIO HOYb B Pa3MBIILICHUSAX O
(¢buHAHCOBBIX 3aTpynHEHUsAX cBoell cembH. [lo3ke oH pacckasbiBal: «JleHer ka-
TacTpo(UUECKH HE XBATAN0, IPUIIIA TI0PA YTO-TO H300PECTH .,

Hyxna — marb uzobperarenbHoctu: Jlenanna ocenuna uaes. OH pemun B
OJIMHOYKY MPEOIONIETh CUILHO Pa3BUBIICECS HEMPHUIATUE PUCKA, KOTOPOE OXBATH-
JI0 PHIHKHU KaIlHUTaJla Mociie OTHOBPEMEHHOT0 Kpaxa PhIHKOB aKIMi M OO0IHraluii B
1973-1974 ronax. OH Havan pa3pabaTbiBaTh CUCTEMY CTPAXOBAaHUS MHBECTHIIH-
OHHBIX MopTdernel, ToJoOHYI0 TOW, KOTOPas B CTPaXOBBIX KOMIAHUAX 3alIUIIAET
Jep KaTeseil MoJMCOB OT MOTEPh MPH HECYACTHBIX CIIyYasx. 3acTpaxOBaHHBIC WH-
BECTOPBI CMOTJIU OBl PUCKHYTHh BJIOKEHUEM OOJBIION JOJIU, a MOXKET OBITh, H
BCEr0 CBOET0 COCTOsAHHUA B akuuu. [1ogo0HO BiajaenbliaM OMIMOHOB, OHU HMEIU
OBl HEOTPAaHMYCHHBIE BO3MOXKHOCTH TOJYYEHUS MPUOBLIN, OTPAaHUYNBAs BO3MOXK-
HBIC TIOTEPH CTOUMOCTBIO CTPaxXOBKH. Paly>xHbIe HaJekAbl OBIaaAeu Jlenan oM.

Houblo Bce Ka3zaloch SICHBIM. «DBpHKa! — pajgoCTHO BCKpHYal OH. —
Teneps st 3HAIO0, KaK 3TO cAenaTe». Ho HayTpo, KOr/a oH BCTal, Hayajaa BRIPHCOBBI-
BaThCSl Macca TEOPETHUECKUX M TEXHUYECKUX MPOOIIEM.

OH HeMeUIeHHO HampaBuics B 0puc CBOETO Apyra M KOJJIETH M0 YHUBEPCUTETY
Bepxiu Mapka Pyounmreiina (Rubinstein), kotopomy Jlenanj moaHOCTbIO J0Be-
pss. PyOuHIITEHH OB HE TOJBKO CEPbE3HBIM YUEHBIM U IMPOHUIATEIBHBIM TEO-
PETHUKOM, Yy HEro OblI ONMBIT TOPTOBJIM ONUMOHAMU Ha TUXooKkeaHCKOU (POHIOBOI
oupxe.

Jlenan cOMBUMBO M HAMOpHCTO MU3M0XUI unero. IlepBoit peakuueit PyOun-
mTeitHa O0bu10: «Kak 310 s caM He goxymaincsa!» OH oka3ajics YHEPTHYHbIM MapT-
HEpPOM, M TYT XK€ Ha MECTE OHH JOTOBOPHJIMCH O CO3/JaHMU KOMIAHUM JJis cObITa
CBOEr0 TOBapa W pEIIMJIM €€ Ha3BaTh, pa3yMeeTcs, KOMIIaHHEH CTpaxoBaHUS
noprdeneit MeHHbIX OyMmar.

Kaxk pacckassiBan Jlenang, crpaxoBanue noptdeneil 10MKHO ObUII0O UMUTHUPO-
BaTh CBOMCTBA MopTderneid, coaepKalulux MyT-OMIHOH — MPaBO KOMY-TO MPOAATh
aKTHBBI 110 YCTAHOBJICHHOM II€HE B ONpECJICHHBIA MPOMEXYTOK BpeMenu. [Ipen-
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nosioxuM, uaBectop nokymnaer 100 akuuii AT & T mo 50 momnmapos 3a aknuio
U OJJHOBPEMEHHO MOKYMHaeT MyT-OMNLHOH Ha 3TH K€ aKUHUHU C IIEHOW HCIOJIHe-
Hus 45 gonnapos. Kak Ob1 Hu ynan kypc akuuit AT & T, aToT uHBecTop He Mo-
XKeT moTepsaTh 6onee 5 mynkroB. Ecnu ke kypc akumit AT & T ynanet go 42 non-
JApOB JI0 MCTEYEHUSI CPOKa OIMIMOHA, UHBECTOP MOXKET CAaTh aKLUUU MPOJaBLY
onuuoHa, nonyunts 4500 momnapoB, BEpHYTHCS Ha PHIHOK U BHOBb KYIHUTh aKIIUH
Bcero 3a 4200 nomnapoB. B 3Toif cUTyallil CTOMMOCTD MYT-OMIIMOHA COCTABISAET
300 nonnapos, a moTepaTh UHBECTOP MOxeT He Oonee S00 mommapos.

Unes Jlenanpa 3akimrovasnacb B TOM, YTOOBI BOCIHPOM3BECTH JACHCTBUE MYT-
OMIIMOHA TE€M, YTO OH Ha3BaJl JJMHAMHYECKU IMPOrpaMMHUPYEMON CHCTEeMOH, KOTO-
past OyAeT peKOMEHJ0BaTh KJIHMEHTY oOpamiaTh aKIUW B JIEHbIU MPU NaJECHUU
kKypca. Korga KoTupoBKM JOMAyT 10 3apaHee Ha3HauY€HHOTO0 MUHMMyMa — B
npumepe ¢ akiusamMu AT& T ato 45 nonnapos 3a akuuto, — noptdens Ha 100% Oy-
JIeT oOpallleH B HaJM4YHbIE, U 3TUM OTPAHHYATCS BO3MOKHbIE MOTEpH KiueHta. Ec-
JIM aKIIMU BHOBB MOWAYT BBEPX, MOPT(eENb ONATh HAYHET BKJIAAbIBATh JACHBIU IO
aHajoruyHou cxeme. Eciaum akuum BooOiie He OyAyT majnath HHXKE CTApPTOBOM Iie-
HBI, TOpT(deTh MPUHECET YUCTYIO MPpUObUIL. Kak U mpu mpocToM myT-OIIMOHE, JeTa-
JY IUHAMUYECKOU MporpaMMbl OyIyT 3aBUCETh OT Pa3HUIbl MEXIy HayaJlbHOU U
Ha3HAYCHHOW MHHUMAJbHOW LEHOW, OT BpEMEHHU JEHUCTBUS OMIMOHA M OXKH-
JTaeMOM M3MEHUYUBOCTH MOPTQEs.

Pazuuiia Mexay HadadbHOW M MUHUMAJIbHON IIEHOW CpaBHUMA C MOJJIexka-
IIMMU BBIYETY CYMMaMH B CTPaxOBOM IIOJIHCE: 3TO MaKCHMajlbHas MOTeps, KO-
TOPYIO MPUJIETCS MOKPBITH 00JIalaTeNio cTpaxoBoro mnojuca. CTOUMOCTh MOJUCA
OyZeT onpenenaThcsl €ro NomaroBsiM xapakrepoM. Korja pelHOK HayHET Majath,
HY)KHO MPUCTYNUTHh K MOCTENEHHOHN JUKBUAAUMU NOPTQEs, COXpaHas HEKOo-
Topble akuuu. Korjga Ha pblHKE HaMETUTCS MOABEM, HYXKHO MOMOJHSTH MOPT-
dbenp akuMsIMHU, COXpaHsisd HEKOTOpPOE KOJIM4ecTBO AeHer. [Ipu u3MeHeHuu B Jito-
O0M HampaBleHHH NOpTdenab OyAeT clerka «HeaopadaThIBaTh», 3Ta «HEJ0pa-
6oTka» 1 00paszyeT npemuio. Yem nu3MeHUMBeE PHIHOK, TEM OOJIbIlIe TPEMHUS, TaK
e KakK MpeMus 1Mo OObIYHBIM CTPAaXOBBIM MOJHMCAM 3aBUCHUT OT HEOMpPEAEICHHO-
CTH MpeaMeTa CTPaXxOBaHUS.

JIBa rona cimycts mocie cBoel cyabO6oHocHON BeTpeun Jlenmana u PyOunmreiin,
yOeX1eHHbIE B TOM, UYTO MPEIYCMOTPEIN BCE MOABOAHBIE KAMHH, OBIJIU T'OTOBBI
NPUCTYNUTH K Jeny. [lonyTHO OHU mepeXuau MHOTO MPUKIIOYEHHH, B TOM YHUC-
Jie Yy/IOBUIIHBIE OMIMOKH B KOMIBIOTEPHBIX MPOTrpaMMax, M3-3a KOTOPHIX Jaxe
NPUXOAWIN K MBICIH, YTO UX HAes Hepeaduzyema. PyOuHIITeiH Hayan ucnsita-
HUE CUCTEMbI Ha COOCTBEHHBIE JACHBI'M, U HACTOJIBKO YCHIEUIHO, YTO 00 3TOM CO-
obmua xypHan «Fortune». Cepbe3Hblii MapkeTHHT Hadajcs ¢ 1979 roxa, HO
JIeJI0 0Ka3aloCh JJISl ABYX YYEHBIX CIHMIIKOM CIOXHBIM. OHM npuBiekiau JxoHa
O'bpaiiena, npodeccruonana B MapKeTHHI€ W JKCIEpTa MO TEOPHH MOpPTQeneit;
cBoero nepBoro kinueHta O'Bpaiien mpusen B 1980 rony. Bekope morpeOHOCTE B
CTpaxoBaHUM NMOpT(esei HaCTOIBKO BO3pOCia, YTO MOSIBUIIUCH CEPbE3HbIE KOHKYPEH-
ThI, ¥ IIPEXKJIC BCETO BEYINAas TPYIIIA [0 yIpaBiIeHUIO mopTdensamu u3 banka Wells
Fargo u3 Can-®pannucko. K 1987 rony crpaxoBanueM noptdeneid ObUI0 0XBaye-
HO TPOCTHIX akuuid Ha cyMmy 60 mumuapaoB gomiapoB. OCHOBHBIMH KIUEHTAMU
CUCTEMBI ObLIM KPYNHbIE IEHCUOHHbBIE (OHIBI.

Ha mnepBrix mopax ObUIM TPYAHOCTH, MOTOMY 4YTO YIPaBUTbCA C OJ-
HOBPEMEHHOM MOKYIKOHN U MpoJa)ke HECKOJbKUX COTEH aKIMi OKa3ajach JeJIOM
CJIOKHBIM U HezeleBbIM. K TOMy e akTHBHBbIE MEHEIKephbl MOpTQeseit MeHCuoH-
HBIX (DOHIOB OOMIKAJIUCh, KOT/1a KaKWe-TO MOCTOPOHHUE JIOAU 1aBajll UM yKa3a-
HUS IPUKYNUTHh UK TPOAATh aKIUH.

[TpoGnemsl yuuiu B npouwuioe, kKorga B 1983 rony oTKpwIICS PHIHOK (brouepc-
HBIX KOHTpakToB Ha wHACKC S & P 500. DT KOHTPAKTHI OYE€Hb MMOXOXKHU Ha OIH-
CaHHbIEe paHee (epMepcKHe KOHTPAKTbl: OHU TapaHTHUPYIOT MOCTABKY K ONpeje-
JIGHHOMY CpOKY MO 3apaHee oroopeHHoi 1neHe. Ho ectb M 1Ba CyliecTBEHHBIX
orianyus. [Ipyroii cTopoHoi BO ()bHOYEPCHBIX KOHTpakTax Ha mHiaekc S & P 500
SBJISIETCS] HE YaCTHOE JIMIO WK (upMa, a OpraHu30BaHHas OUpKa, TaK ke J10JIroe
BpeMs 00CTOSIIO A0 U ¢ (PbIOYEepCHBIMU KOHTPAaKTaMu Ha OupskeBble ToBapbl. Ho
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B OTJIMYUE OT TOBapHBIX (prouepcoB 500 akuuii uaaekca S & P 500 mpu BhINOII-
HEHUU KOHTpPaKTa He MEPEeXOANIN U3 PyK B pykHu. Bragenen koHTpakTa mpocTo
yJla)KUBaJ JIEHEKHbIE pacyeThl B COOTBETCTBUU C U3MEHEHHMEM Kypca MHJAEKCa B
MepUoJ MEXJy MOANMUCAHHUEM KOHTpaKTa M CPOKOM HcmodHeHus. MHBecTOpbl
JOJKHBI €KEJTHEeBHO BHOCUTb Ha OUPIKY JACHBI'U, YTOOBI MOKPHITh U3MEHEHUS
Kypca, Tak 4To B JII0OOH MOMEHT BCE€ KOHTPAKThl MOJHOCTHIO OOECIHEYEHHI,
Omarogaps 3ToMy OHpKa MMEET BO3MOXHOCTH BBICTYNAaTh B KadyecTBE IPYrou
CTOPOHBI BO BCEX CJIIENKAX, KOTJJa MHBECTOP XOUET KYMUTh WIH MPOJaTh Gprrouepc-
HBIA KOHTpaKT Ha uHIekc S & P 500.

®dprouepcHbIe KOHTPAKTHl Ha WHJEKC S& P mpuBiekaTenbHBl U B JAPYrOM OT-
HomeHnu. OHU MPEeAOCTaBISIIOT MHBECTOPY 3P (EKTUBHBIN U HEJOPOTOW crocod
KYIHUTh WU MPOJATH MOJHOMOYHUS PHIHKY B II€JIOM, YTO HAMHOTO MPEATOYTHTEIb-
Hel omepanuil 1Mo OBICTPOIl OJTHOBPEMEHHOM 3aKylKe WJIM MpOJAake MHOXKECTBa
akuuit. [Ipu 3TOM ucxoaHble MOPTHENU HHBECTOPOB OCTAIOTCS HETPOHYTBIMH, a
MeHepKepaM 3TuX noprdeneil He MpuxoAuTcs 0ecrnokouTbes. Pproyepchl HA UH-
JIEKC CHJIbHO YIPOILAIOT MEXaHU3M CTpaxoBaHUs MOpTdenei.

JUisi HauMHAIOIIMX KIMEHTOB (OHIOBOM OMpkM cTpaxoBaHHe mopTdeneil ka-
xKeTcs nydyuieid popmoil ynpaBieHHUs] pUCKOM, 0 KOTOPON MOKHO TOJBKO MEUTaTh,
— MOXHO pa3borareTb, HUYEM He pPUCKys. PaboTa 3TOM CHUCTEMBI MMEET TOJBKO
OJIHO OTJINYME OT HACTOSIIETO MyT-OMUKUOHA U TOJIBKO OJHO — OT OOBIYHOTO CTpa-
XOBOT0 MOJIKCA.

Ho »Tu oTnuuust orpoMHBI U B KOHEYHOM CYETEe OKa3aiduch pemaromumu. [1yr-
ONIMOH — 3TO KOHTPAKT: Mpojasel nyr-onuuoHa Ha akuuu AT & T o6s3an
KyNUTh aKIMU, €CJIM BJajejiel] ONIMOoHAa 3aX04eT MX mponaarh. [lyT-onmuoH Ha
akuuu Ha Yukarckoil ¢prouepcHoil 6upke TpeOyeT OT mpojaBlia BHECEHUS 3aJl0-
ra, 4roObl 3alllUTUTh MHTEPEChl MOTEHIMAIBLHOTO MOKymnarens onuuoHa. Ctpaxo-
BbIE KOMITAHMH TAK)XXE MOAMUCHIBAIOT KOHTPAKTHI, 00s3BIBAIONINE UX OILIAYMBATH
BO3MOJKHBIE€ MTOTEPU KJIMEHTOB, U OHH PE3EPBUPYIOT JIEHBI'H HA CIy4all MOKPBITHS
CTPaXOBBIX HCKOB.

OTkyaa MOTYT NPUWTH JEHBIU A oOpalleHHs B JUKBUAHYIO (opmy 3a-
CTpaxOBaHHBIX MOpTdesield Mpu MajaeHuu KOTUPOBOK? OT caMoro pslHKa — OT
BCEX APYTUX MHBECTOPOB, KOMY 3aXOTAT COBITh aKLMU 3aCTPAXOBAHHBIX MOPTQe-
neit. Ho He cymecTByeT pe3epBHBIX (POHIOB HJIM CTPaXOBOro o0ecrneueHus, KOTo-
pble Obl TapaHTUPOBAJIM, YTO AKUHUHM OYAYT KYIUIEHBI O TPeOOBAHUIO JeprKaTems
nyT-onuuoHa. PelHOK He 00s3aH cracaTth OT YOBITKOB KiueHTOB Jlenanaa u Py-
OMHIITElHA W JpYrux Jepxareliedl 3acTpaxoBaHHBIX MopTdeneit. Otu apyrue
MHBECTOPHI J1a)ke HE MOJO03PEBaJIM O TOW POJM, KOTOopas UM yroToBaHa. Jlemann
npeamnoiarai, 4To MOKymnaTelu Bcerjaa OyayT MmojJ pyKod, HO OH HUKAK HE MOT
rapaHTHUpPOBATh, YTO OHU M B CAMOM JIeJIe ABATCS B Clydae HYKJbI 110 BBI3OBY.

[pimisita, KOTOpBIX Beicuaenu Jlemana u PyOunmreiin B cBoeit mabopatopuu,
BEpHYJIHUCH K ceOe Ha HacecT B nmoHenenbHuK 19 oktsa0ps 1987 roga. Katacrpoda
paspasuiach Ha npensiaymei neaene. Muaexc loy-/Ixonca ynan Ha 250 nyHk-
TOB, Uiau npubnuzutenapHo Ha 10%, nmpuyeM OKOJIO MOJOBUHBI CHUKCHUS TIPH-
[UIOCh HA MATHHULY. 3a cyO000TY M BOCKpEeCeHbe KJIMEHTHI 3aKa3anu OpokepaM Ha
MOHEICJIbHUK OTPOMHBIA 00beM Mpojaax LeHHbIX Oymar. K monyaHio moHenensb-
HUKa WHJAEKC BHOBB ynan Ha 100 myHKTOB, 3a MOCIEAYIONKE Ba Yaca — eIIe
Ha 200 1 moutu Ha 300 MyHKTOB 3a MOCJICHKUE Yac ¢ YSTBEPThIO. MEXIy TeM Me-
HEJDKEPBl 3aCTPaxOBaHHBIX MOpTQesell cTapaluch OCYIIECTBUTh HpPEINKCaHHbIE
KJIIMCHTaMU TMPOJaKU M TEM CaMbIM YCHJIMBAIH 3aXJIECTHYBIIYIO PBIHOK BOJHY
MpOJaX.

Korna neuib ynernacek, Biafenblbl 3aCTpaxoBaHHbIX NMopTdeneil okazanuch B
Jy4YlIeM MOJ0KeHUH, YeM MHOTHE APyrue UHBECTOphbl. Bce OHM COBEepIIMIN YacTh
NpoJaX B TEYCHUE IJIOXOW HeAeNH, mpesmectBoBaBmerd 19 oktsalps, u 060Jib-
HIMHCTBO M3 HUX OKa3aJloCh MJIM Ha YPOBHE, MJIM YyTh HUXKE CBOEro 00O3HAUCH-
HOro MuHUMyMa. Ho mpojaxu ocynecTBISsUIMCH 10 CUIBHO 3aHUKEHHBIM II€HaM.
JluHaMu4ecKkrue MporpaMMbl, KOTOpPbIE YNPAaBISUIA CTpaxoBaHUEM mopTdenei, He-
JIOOLEHUJIM U3MEHYUBOCTb pPBIHKA W MPEYBEJIMYMJIM €ro JUKBUAHOCTH. [Ipo-
UCIIeIIee HATOMUHAJIO CTPaXxOBaHUE KU3HU 0 MOJIKcaM He ¢ (UKCHPOBAHHOM,
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a ¢ MepeMEeHHON BEIMYUHON MPEeMUN: KOMIIAHUSI UMEET MPaBO YBEIUYUThH pazMep
MPEMUU TPOMOPIUOHAIBHO POCTY TeMIepaTypbl OOJIBLHOTO M MPUOIMKEHUs 0e3-
BpEMEHHOW KOHYMHBI. CTOMMOCTh CTpaxoBaHUs MOpTdess Ha TAKOM OXBAaUYE€HHOM
JUXOPaJKON pbIHKE OKa3aslach ropaszo BhILIE paCYETHOM.

Heyna4yubplii ONBIT CO CTpaxoBaHUEM MOPTQeneld He COM pacTymuid cupoc Ha
CpEICTBa YIPABICHUS PUCKOM, XOTS COOCTBEHHO CTpaxOBaHHE MOPTQeNnel mpak-
THyecku conuio co crueHbl. B 1970-x u 1980-x romax M3MEHYMBOCTH, Ka3aioch,
3axJecTHyJa Bc€, Maxke Te 001acTH, I/ie OHa OTCYTCTBOBAJIa UM ObUIA OYCHH BSI-
noii. I[Tocne orkaza ot 30moToro obecneuenus: goianapa B 1981 rony, korna oH
3amiaTaincs, U3MEHYMBOCTh OXBATHJIA PBIHKM OOMEHa BalllOT; B TEPUOMA JTUKUX
ckaykoB mpoueHTa ¢ 1979-ro no cepeaunbr 1980-x ro0B OHa 3axyecTHYIa OOBIYHO
CIIOKOMHBIN PBIHOK OOJIMTanuii; HaKOHEI, TaKHe K€ KoJieOaHWs OXBAaTUIU TO-
BapHbIE PBIHKH BO BpPEMs PE3KHX CKAYKOB IeH Ha HePTh B 1973-M u MOBTOPHO
B 1978 rony.

OTU HEOXHJaHHBIC BCIJIECKM HECTaOWIBHOCTH CKOpPO TPHBENIM BCE BO3pac-
Tallee MHOXXECTBO KOPIOpAIUi K THOENH W MOPOIMIIM 3JOBEIINE OXHUAHUS
byHIaMEHTANbHBIX M3MEHEHUH B IKOHOMHYECKOW »xu3Hu. Hampumep, Laker
Airlines, umesiias BHavajge OACHOCIOBHBIN yclieX Ha PBIHKE TpaHCATIaHTHYe-
CKHX TMEpeBO30K, O0aHKPOTUIACh, 3aka3aB HOBble camonietel y McDonnell-
Douglas B oTBeT Ha OypHBIN POCT CIpoca Ha MEPEBO3KU: OCHOBHYIO YacTh BBI-
pPYYKH KOMIaHUs moiydalia B pyHTax, a Kypc Jojijapa B 3TO BPEMs Jie3 BCE BBI-
e BBEpPX, TaK YTO KOMIIAHHS COYJIa HEBO3MOXHBIM 3apaboTaTh OCTATOYHO, YTO-
OBl OIUTATUTH CBOM JOJJIapOBbIE 0053aTeNbCTBA 3a 3aKa3aHHbIE CAMOJIETHI
DC-10. IloureHHbie ccymocOeperarenbHble acCONMAlMU IMOILIM Ha JTHO, KOTraa
MPOLICHT MO BKJIAJaM BBIPOC, a UX JIOXOJ OT 3aKJIaJHBIX ¢ (PUKCHPOBAHHBIM IPO-
[IEHTOM ocTajcs Hem3MeHHbIM. Continental Airlines crana »epTBoii cKauka IeH
Ha He(Th BO BpeMsi BOWHBI B [lepcuackom 3anmse.

B pe3ynbrare Ha (UHAHCOBBIX PHIHKAX MOSBUIWCH KIUEHTHI HOBOT'O THIIA:
KOpIIOpaIlHH, JKeJIaBIIue NePEeI0KUTh HOBbIE PUCKH — BAJIOTHBIX KypCOB, MPO-
[EHTHBIX CTAaBOK M TOBapHBIX I[EH — Ha KOro-To 0o0Jjee MPUCIOCOOIEHHOTO K
yIIPaBICHUIO STUMH BUJaMH pucka. Kopnopamuu pearupoBajid B TOYHOM COOTBET-
CTBUU ¢ mpeackazanusmu Kanemana u TBepcku, Toapko erie 6osee pe3ko. bosizub
MOTCHIIMAIBHBIX TMOTEPh OKAa3alach, KaK M CJIEJI0BAJIO OXKUJATh, CHIbHEE MPUTS-
raTeJbHOCTU MOTEHIMAIBHOTO BBIMTPHINIA, TaK YTO HEMPHUATHE PHUCKA MOBIUSIO
Ha cTparermueckue pemeHus. Ho xorga HecTaOMIBHOCTH 3axBaThiBaeT chepsl, B
KOTOPBIX OHA paHee He MPHYMHSIIA 0CO00ro OECrmoKONWCTBA, MEHEKEPHI, TTOJO0HO
dbepMepam MpoIeIInX JIeT, HAYMHAIOT OECTIOKOUTHCS HE CTOJIBKO O 3apaboTKax,
KOTOpBIE CTAaHOBSITCS MEHEE MPEJCKa3yeMbIMH, Y€M XOTEJIOCh Obl UM M HX aK-
UOHEPaM, CKOJIBKO O CAMOM BBDKMBAHHH KOMIIAaHUH.

Kopnoparuu, KOHeYHO, MOTJIA 3aCTPaxoBaTh ce0s Ha TMKBUIAHBIX U aKTHUBHBIX
pPBIHKaX OINIMOHOB U ()BIOYEPCOB, KOTOPBIC TEMEpPh HAaYald TOProBaTh KOHTpPaK-
TaMH Ha U3MEHECHHUE MPOIEHTAa M BAJIIOTHBIX KYPCOB B JOIMOJTHEHUE K KOHTpaK-
TaM Ha TOBApHBIC IIEHBI M UHJEKCHI (DOHIOBOT'O PBIHKA, — 3TU KOHTPAKTHI CIICIIH-
aJIBHO COCTaBJISIIUCh B pacueTe Ha MOTPEOHOCTH HIMPOYAMIIETO Kpyra MHBECTO-
poB. Y OONBIIMHCTBA KOpIOpanuii TpeOOBaHHUS K HMHCTPYMEHTAM YIIPaBICHHUS
PUCKOM CTajJH CIUIIKOM CHEUU(DUYHBIMUA B CMBICJIE CPOKOB M YCIIOBUU CTpaxo-
BaHMS, TaK YTO UM OBUIO HEJIETKO HAWTH ce0e TOTOBBIX MAPTHEPOB Ha OTKPBITHIX
PBIHKAX.

Yonn-cTput Bceraa Oblia paccaJHUKOM (PMHAHCOBBIX HOBOBBEJCHHM, a Opo-
KEepCKHe JIoMa MTHOBEHHO PEarupyroT Ha HOBBIM CIPOC HA MX TalaHThl. KpynHeii-
mue OaHKH, CTPaxoBble KOMIIAHHMM W WHBECTHIIMOHHBIC OAaHKOBCKUE (UPMBI C
NIMPOKMMH MHUPOBBIMHU CBSI3SIMH, HE TEpsisl BpEMEHH, CO3/1aJld HOBbIE O0bEIUHE-
HUsl OPOKEpOB U CIELUUATHCTOB MO (UHAHCOBOMY KOHCTPYHUPOBAHHIO, B 3a/1ayu
KOTOPBIX BXOAMJIA pa3paboTKa CIeNUaTH3UPOBAHHBIX WHCTPYMEHTOB YIPaBICHUS
PUCKOM — MPOLEHTHBIX CTAaBOK, BAIIOTHOIO OOMEHAa WJIM IIeH Ha ChIpbe. Beckope
CTOMMOCTb IIEHHBIX OyMar, BOBIICYCHHBIX B 3TH KOHTPAKTBI, — TaK Ha3bIBaeMas
YCIIOBHAsI CTOUMOCTh — CTaJla HCUHMCIISATHCS TPULUTHOHAMU JIOJUIAPOB — OOBEMBEI,
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KOTOpBIE CHavaia OUIEJIOMIISIIOT U MYTaloT JI0AeH, HE3HAKOMBIX C T€M, KaK 3TH
KOHTPAaKTBl pabOTaIOT Ha Jele.

XoTsi B 3TOM Ou3HEce HBIHE 3aHATHI MPUMEPHO ABE COTHU (PUPM, OH B OC-
HOBHOM CKOHIICHTPUPOBAH B pykax ruranToB. B 1995 roay Tonpko koMMepueckue
O0aHKH ObUIM JepKaTeNsIMHU MPOU3BOJIHBIX C YCIOBHON cTOMMOCTHIO 18 Tpminimo-
HOB, U3 KOTOPBIX 14 TPUINIMOHOB KPYTHJIUCH B CTPYKTYpPaX BCEro IIECTH OpraHu-
sarmit: Chemical, Citibank, Morgan, Bankers Trust, Bank of Americau Chase’.

[Toutn Bce 3T opraHu3anuu GyHKIHOHUPYIOT MO CXeMe, MTOJ00HOM BBIIIICOH-
CaHHOU cHCTeMe JEHEKHBIX PACUETOB IO (PBIOYEPCHBIM KOHTpakTaM. Kaxmas cro-
poHa 00s13yeTcsi MPOIUIAYUBaTh APYTrOi TOJIBKO U3MeHeHUs: B CTOUMOCTH aKTUBOB,
Ha KOTOpBIC OMUPAIOTCS TMPOU3BOJHBIC I[EHHbIE Oymaru, a He BO MHOTO pa3s
OOJIBIIIYIO YCIOBHYIO CTOMMOCTh CaAMHX aKTHBOB. Ecnu kakas-HHOyAb OpraHu-
3alMsl WM KOPHOpalMs UMEET HECKOJBKO ACHCTBYIOIIMX KOHTPAKTOB C KOHTP-
areHToM, OOBIYHO MTPOU3BOISATCS UTOTOBBIC BBHITUIATHI TI0 BCEU COBOKYITHOCTU KOH-
TPAKTOB, a HE M0 KAXKJIOMY B OTJEILHOCTU. B pe3ynbrate 00beMbl peabHbIX 005-
3aTeIhCTB OKA3bIBAOTCSI 3HAYMTEIILHO MEHBIIE KOJEOIOMIEeICS YCIOBHON CTOM-
MocTu akTuBOB. [lo pe3ynbraram oOcnenoBanus, mposeneHHoro B 1995 rony B
Bank for International Settlements, ycioBHasi cTOMMOCTh BCEX SMUTHPOBAHHBIX
MPOU3BOJHBIX MO BCEMY MHUpPY, UCKIIOYas MPOW3BOJHBIC, oOpamaromuecs Ha
OpraHU30BaHHBIX OHWpiKax, nocturia 41 TpuminoHa A0JIIapoB, HO, €ciu Obl Ka-
KBl YUYaCTHUK, OOS3aHHBIN IUIATHTh, OTKA3aJICS OT 00S3aTENbCTB, MMOTEPH Kpe-
JUTOPOB COCTaBUIM ObI TOJNIbKO 1,7 TpminoHa posutapoB, unu 4,3% ot yc-
JIOBHOM CTOMMOCTH .

OTH HOBBIC BUJIBI MHCTPYMEHTOB MPEACTABIISIIOT COOOM, B CYIITHOCTH, KOMOMHA-
1IMU OOBIYHBIX OMIIMOHOB WJIH (DBIOUEPCHBIX KOHTPAKTOB, HO B HAMOOJIee CIIOKHBIX
BapHaHTaX OHU OOBEIUHSIIOT BCE ONMMCAHHBIE MHOW CPEJICTBA YIPABICHUS PUCKOM
oT TpeyroipHuka Ilackans 1o HopManbHOrO pacrpeaeneHus ['aycca, oT cxoxe-
HUs K cpeqHeMy ['anmbToHa 10 KoBapuwanuu MapkoBuda U oT unei SAkoda bep-
HYJUTH, KaCalolINXCsi BELIOOPKH, 70 TIOMCKOB YHUBEPCATIHHOTO CTPAXOBaHUS DPPOY.
OTBETCTBEHHOCTD 32 Ha3HAYEHUE 1IEH HA CTOJIb CJI0KHBIE HHCTPYMEHTHI BHIXOAUT
JaNieko 3a MpeAesbl TOTO, YTO C TAaKUMHU YCHIUAMU pazpadotanu biok, [lonsi u
MeptoH. Brpouem, Bce Tpoe B KOHIIEC KOHIIOB OKa3aJIMCh Ha YOJUI-CTPHUT, YTOOBI
MOMOYb B (POPMHPOBAHHUH U OLIEHKE ITUX HOBBIX CPEJCTB YIIPABJICHUS] PUCKOM.

Ho xt0 oka3biBaeTcss Apyroii CTOPOHOW KOHTPAKTOB, CO3aBAEMbIX HUCKIIOYM-
TEIBHO MOTOMY, 4.TO UX YCIOBHS CIHUIIKOM CTIEHU(PUUIHBI, YTOOBI MOXKHO OBLIO
C HUMHU ONEPHUPOBATh HA OTKPBITHIX phIHKAX? KTO B COCTOSHHM UCHOIHATH POJIb
CIEKYJISIHTA, IPUHUMAIOIIETrO Ha ce0sl PUCK HECTAOMIBLHOCTH, OT KOTOPOT'O C TaKOH
HaCTOWYUBOCTHIO IMBITAIOTCS 3AUTUTHCS KpymHeWmue koprnopauuu? He mMHO-
rue U3 KOHTPAreHTOB JTHX CHEHHU(PUYECKUX CIEIOK OKA3BIBAIOTCS OOBIYHBIMH
CHEKYJISTHTAMHU.

B psge chnydaeB KOHTPAareHTOM SIBISIETCS JApyras KOMIAHUS C  IpO-
THUBOIIOJIOXHBIMH MHTepecamMu. Hampumep, HedTsiHAs KOMIaHUs, HYXKIAIOMIasICT
B 3aIUTE OT MaJCHHS LIEH HA HEPTh, MOXKET CHaOXaTh €ii aBUAIIMOHHYIO KOMIIa-
HUIO, 3aMHTEPECOBAHHYIO B 3aIUTE OT MOBBINICHUs ATHX IeH. DpaHiy3ckas
KOMIaHusl, HyXJarluascs B jgoiapax s ceoero ¢unmana B CLIA, moxeT
B3STh Ha ce0sl CHaOKeHHEe paHKaMH aMEPHUKAHCKOW KOMIAaHHH C (UIHAIOM BO
@®paHnuy, a aMepuKaHCKash KOMIaHUS B OTBET Oepercs cHaOXaTh QoJIapaMu
aMepUKaHCKUW Guiauan GpaHIy3CKOW KOMIAHHH.

Ho HaiiTh uaeanbHO JOMOJIHAIONICTO MapTHEpa TpyaHO. B OonpmuHCTBE Ciy-
yaeB OaHK WU JWJIEp, Yepe3 KOTOPOTO OCYIIECTBISETCS CAeNka, OepeT Ha cels
pOJIb KOHTpAreHTa, Mmojyvas 3a 3T0 KOMHCCHOHHBIC. DTH OAaHKH WIIU JUIICPHI BBI-
MOJIHSIOT POJIb CTPAXOBBIX KOMIIAHUI: OHH MOTYT B3SITh Ha Ce0sl pUCK U3BMEHUYUBO-
CTH PBIHKA, U30aBUTHCSA OT KOTOPOI'O TaK CTPEMSTCS WX KIUEHTHI, IOTOMY 4YTO B
OTJMYHE OT HUX UMEIOT BO3MOXXHOCTh TUBEPCUPHUIIUPOBATH PUCKH, T. K. OHH 00-
CIIY’)KMBAIOT MHOXXECTBO KJIIMEHTOB C Pa3HbIMHU NoTpeOHOCTsMH. Eciau HabOpbI ux
C/IETIOK OKa3bIBAIOTCS HeCOATaHCUPOBAHHBIMU, OHU UMEIOT BO3MOKHOCTh BBIUTH Ha
OTKPBITHIE PHIHKA W HMCIOJIB30BAaTh OMIIMOHBI M (PHIOYEPCHBIE KOHTPAKTHI JJIs
XOTs1 Obl YaCTHYHOM 3aIuThl (XeKUPOBaHUs) CBOMX mno3uiuii. Coueranue au-
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BepcU(UKaIUU, CHUXKAIOIIEH pUCK, C U300peTaTeIbHOCTHI0O (PUHAHCOBBIX PHIHKOB
cenaio HeCTaOMJIbHOCTh U U3MEHUYMBOCTh PHIHKOB HAMHOTO Oo0Jiee yInpaBiseMbl-
MU (aKTOpaMH pUCKa.

B 1994 rony HEKOTOpbIE M3 ITUX Ka3aBIIUXCS MPOYHBIMHU, HAJICKHBIMH, pa-
3YMHBIMHU U 3()(PEKTUBHBIMU UHCTPYMEHTOB BHE3AITHO JIOMHYJIU, U 3TO COMPOBO-
KIaJI0Ch OIPOMHBIMH YOBITKAMH KJIHEHTOB, KOTOPBIX B3sBIIME Ha Ce0S PHUCK M-
Jepsl JOJDKHBI OBLIM OrpaJuTh OT HempusTHOCcTel. CeHcamnuei ObUTH HE CTOJIb-
KO CaMH 3TH (aKThl, CKOJIbKO TO, YTO CPEJIU JKEPTB OKA3aJINCh TAaKHE yBa)ae-
MbIe W MpPECTHXKHBbIE TMTAaHTCKHME KoMmaHuu, kak Procter & Gamble, Gibson
Greetings n German Metallgesellschaft AG®.

Her HUKakuX BHYTPEHHUX MPUYHUH IS ONACCHUS, YTO MHCTPYMEHTBI Xe-
KUPOBAHUS HABIEKYT HECYACThE HA WX BiaJelbleB. HanpoTus, 3HaYNTENbHBIC
3aTpaThl HA 3TH MHCTPYMEHTHl O3HAYAIOT, YTO PAacXOJbl HA 3aIIUTYy OT PHUCKA
npuHoCAT oTAady. Ecnu HedTsiHAs KOMIaHUs HECET MOTEPU Ha XEKUPOBAHUH OT
BO3MOXXHOTO TIa/ICHUs IIeH Ha HEe(Th, 3HAYUT, OHA C JINXBOW MEPEKPHIBAET ITH I0-
TEpH 3a CYET POCTa IIeH, KOTOPBIA U OBLI MPUYUHOHN MOTEPh MO KOHTPAKTAM XeJ-
KUPOBAHMUSI, €CIIM aBUALIMOHHAs KOMIIAHUSI HECET MOTEPU HAa XEHDKHUPOBAHUU POC-
Ta [IEH Ha KEPOCHH, TO MPUYHHA 3TOTO B TOM, YTO IEHbI YIAIH U €€ DKCILTyaTa-
[IUOHHBIC PACXO/bI CHU3UIIUC.

[IpuuyrHO¥ HENPUATHOCTEH, C KOTOPBIMU CTOJKHYJIUCH KPYMHbIE KOMIIAaHUH
B XO0JI€ CAEJIOK C MPOU3BOJHBIMH LIEHHBIMU OyMaramu, OBUIO TO, YTO PYKOBO-
JICTBO KOPIOpalUii B MOTOHE 32 MPUOBLIBI0 HAYall0 HapalluBaTh PUCKU, BMECTO
TOTrO 4TOOBI UX yMeHbIaTh. OHH CTalM BOCIPUHHUMATH MallOBEPOSITHBIE COOBI-
THS KaK BOBCE HEBO3MOXHBIE. Jlenast BRIOOp MeEXay 3aTparaMu U UTPOH, OHU
BBIOMpaK UTPy, 3a0bIBasi O caMOM TJIaBHOM MPHUHIHIE TEOPUH MHBECTUPOBA-
HUS. nymb K pocmy NpubblIbHOCMU JedCUm yepe3 Hapawusanue pucka 603-
pacmanus nomepb.

Cepbe3Hble HETPUSATHOCTH B CEPUU MPOM3BOIHBIX CIEIIOK, 3aKIIOYCHHBIX Me-
xay Bankers Trust u Gibson Greetings, npeacraBisior coboii 3amMedyaTeIbHbIH
IpUMep TEOPHH MEPCIEeKTHBHI B JelcTBUU. B oquH npekpacHbiii nenb B 1994 ro-
ny Bankers Trust coobmui ympasistomeMy ¢uHaHcoB kopmopamuu Gibson
Greetings, uto ee yOBITKH cocTaBwiu 17,5 MuUIIMOHA I0JIapoOB, HO, MO YT-
BEPXKJICHUIO Ka3Haues, eMy ObUIO TaKXe CKa3aHO, YTO MOTEPU MOTYT OKa3aTbCs
«MOTEHIHATBFHO HEOrpaHHYeHHBIMI» . GiDSON HEMEIIEHHO 3aKTIOYNIa HOBOE CO-
rJIalIeHHe, KOTOPOE MPelyCMaTpUBaI0 BEPXHHUH Mpeiesl BO3MOKHBIX YOBITKOB B
27,5 MunianoHa J0U1apoB, HO MPH OJAaronpHsATHBIX 00CTOATEIBCTBAX MOTJIO CHH-
3UTh UX 00BbEM 10 3 MHJUTMOHOB. Teopus MEepCHeKTHUBBI YTBEPKAAET, UTO JIFOIHM,
Hecylue yOBITKH, MPEINOYUTAIT MPOJOJDKUTH PUCKOBAHHYIO HTPY, TOJBKO OBI
HE CMUPHTHLCS C TapaHTUPOBAaHHBIMU moTepsiMu. GibSON Moria mpocTo MOKPHITH
st 17,5 MummoHa, HO BMECTO 3TOro BeiOpana urpy. Kak onucan mpoucxoasiiee
B MMOIO0HBIX CUTYALUSX AUPEKTOP APYroil KOMIIAHHUH, «3TO OYEHBb IMOXO0XKE HA UT-
py. Bbl 3apeiBaeTech u mpu 3TOM nymaete: ,Emie 3ta mocnenHss caenka, U s
BbIOepych”». Ho Gibson Ha 3Toit mocieaneii caenke He BbhiOpanack. Korga yoObIT-
ku pocturiu 20,7 MUUIMOHA TOJJIapOB, OHA BHINLIA U3 UTPHI M BO30yAHIIA TIPO-
tuB Bankers Trust cyne6Hoe fe10 M0 0OBUHEHHIO B HAPYIICHUHU «OBEPUTEIHHBIX
OTHOLIEHHII».

Kak mucana Kapoun JIymuc, penmoptep xyprana «Fortune», kommanus Procter
& Gamble 6bina «coxpana (B Teuenue 1994 roma) ¢ MOMOIIBIO MPOU3BOIHBIX,
XapaKTePU30BABIINXCSI COYETAHHEM IOPA3UTEIbHON JEHCTBEHHOCTH M HEUMO-
BEPHOW CIIOXHOCTU». DTH MPOU3BOJHBIC TakkKe ObUTH mopoxjacHuem Bankers
Trust, ubu peknamMHble OOBSBICHHS HA MOJHBIA Pa3BOPOT JEIOBBIX M (UHAHCO-
BBIX M3JIaHWH MpoBoO3Tamain: «PUCK CKpbIBaeTCS MOJ Pa3HBIMU JIUYUHAMH.
Hamra cuiia B TOM, 9YTO MBI MOKE€M COPBAaTh 3TH MacCKH».

PykoBoactBo Procter & Gamble mo06pocoBecTHO MOBTOPWIIO ONMHCAHHBIC B
TEOpHH TEPCIEKTUBBI OMMOKK Kopropaiuu Gibson. PaGora Paiimonga Mbomca,
Ka3Hayes: KOpPIOpalHH, OICHUBANIACh HE MO aOCOMIOTHON BEIMYHMHE IMPOIICHTA,
yILUIaYyuBAaEMOT'0 KOPIOpalKel 3a MpUBJIeKaeMble KPEIUTHI, @ TOJIBKO MO OTHOIIE-



finbay.ru

HUIO K COOTBETCTBYIOIIUM 3aTpaTaM B MpeAbIAyIIeM roay. B aToli nmyxoBke cTa-
HOBUJIOCH kapko. CapKacTUYeCKH KOMMEHTHPYS OCICTBHS KOMIIAHWH, HOOENEB-
ckuii maypeaT Mepton Muuiep morryTui: «Bel 3Haere Procter & Gamble? Procter
— 970 BJoBa, & Gamble — cuporax».

Cnenka, M3-3a KOTOpPOW HAYalWCh BCE HEMPHUITHOCTH, XapaKTepU30BaIach
HEMMOBEPHO CIIOKHBIMH JCTAISIMH — WCTHHHAs yclaaa s aHaJUTUKOB, HEUTO
BpoJie aHanu3a yuyeOHoro npumepa B ['apBapckoii mkone 6usneca. Ona Obuia 3a-
kitoueHa B Konne 1993 roga. B mpensiaymue 4eTeipe roja KpaTKOCPOUHBIE MPO-
[EHTHBIC CTAaBKH CHUXAJIHUCH MOYTH HENpepbiBHO OT npumepHo 10 no menee 3%.
Cnenka cBuaerenbcTBoBasia 00 yBepeHHoctd P& G B ToM, 4TO mociie Takoro mpo-
JTOJDKUTEILHOTO TMaJICHUs] 3HAYUTENBHBI POCT MPOLEHTa MPAKTHYECKH HEBO3MO-
xeH. O4eBUIHO, HUKTO U3 PYKOBOAMTENCH KOMIAaHUHM He unTal ['anbTOHa — OHH
SIBHO HUKOTJ[a HE CIIBIIIAIN O CXOXK/JCHUU K CPEJTHEMY.

OHM MOCTaBHJIM HAa TO, YTO MPH CTAOWIBHOCTU WJIM HEOOJBIIOM JalbHEHIIIEM
CHIDKCHHMH TIPOLEHTA MPUHECIIO ObI BCETO JIMIIb CKPOMHYIO SKOHOMHUIO. Y CIIOBHAS
CTOMMOCTH caenku coctaBuiaa 200 MHJITMOHOB JIOJIIApOB B (pOpME MATHUIETHETO
3aiima, kotopsiii Bankers Trust npenocrasist P& G, HO mMaxkcumanoho BO3ZMOX-
Has PKOHOMHsSI Ha TPOLEHTE MO CPAaBHEHHWIO C TEM, YTO OHAa 3amuiatuia Obl, Uc-
MOJIb3ysl OOBIYHBIE KOMMEPYECKHUE BEKCEsl, COCTaBUiIa Obl TOJNBKO 7,5 MHIIITMOHA
J0JUTapOB 332 BpeMsl BHITIIATHI 3aiima. Kak ormeuanock B ctaTbe u3 «Fortune»,
npu HeOnaronpustHoM ais P & G pa3Butuu coOBITHH, TO €CTh B Ciy4ac He Iaje-
HUS, a pOCTa MPOILIEHTa, KOMITAHUS TO0Magaia B KaTacTpo(duuecKoe MoJ0KEHHUE.

4 despans 1994 rona, Bcero yepes 4eThIpe MecsIa Mocie 3aKIIYCHHS Clel-
ku, DenepanpHas pe3epBHas CUCTEMa Hamyraja pPbIHKA TOBBIIIEHUEM KPaTKO-
cpouHoro mporeHTa. Kak nucana Jlymuc, «3TH MOTPSICEHUS] TMOPOJIUIU YKACH.
OueBugHo, uTo pykoBoautenu P&G Hukorga He cisimanu u o Kanemane u
TBepcku, nmoromy 4to 14 dempans, yxe Hecs yOBITKH, KOMIAHHS 3aKIIOYHIA
HOBBI KOHTPAKT C YCIOBHOW CTOMMOCTBIO 94 muinoHa nonnapos Ha 4 V4 roja,
CHOBA PAaCcCYUTHIBAsI HA TOHIKEHHE TMPOIEHTHBIX CTABOK.

[TponienTHBIEe cTaBKK He ynanu. Ouu nmononsnu ¢ 3 V4 B dhepane 10 6 Y% 8
nekabpe, B TO BpeMsl Kak 6a3ucHas cTaBka Bospocina ¢ 6 1o 8%/,%. Jlns P& G sto
o0b110 KatacTpodoii. [lo mepBOMy KOHTPaAKTy OHU OCTaBaIWCh JIOJDKHBI BBITIIA-
tuTh Banker Trust u3 pacuera 14 V4 npoueHTHOro nyHkra a0 kouia 1988 roaa, a
10 BTOPOMY KOHTPaKTy 3a TOT € Iepuojx — u3 pacuera 16,4 mporeHTHOTO
MYHKTA.

Ha Bankers Trust Takke mojanu B Cyd, ¥ oHa He moiayuuia oT P&G BhI-
IaT mo 3TuM 6ymaram. M-p Mane Oosbliie He paboTaeT B KOMIAHUH.

Kak 310 Bce moHUMATh? SIBISIOTCS JIW MPOU3BOAHBIE TYOUTEIBHBIM JIbSABOJIb-
CKHM H3006pETEHHEM HIIM MOCICIHHM CIOBOM B ympaBieHnn puckoM?) Bechma
HENPUSITHO, YTO XOpolnue KommnaHuu, nmomgobHsie Procter & Gambele u Gibson
Greetings, MOryT momacTh BIIPOCAK, HO ABJISIETCS Jin (UHAHCOBAs cucTeMa cdhepoii
pHCKa TOJBKO MOTOMY, YTO CTOJIb MHOTHE JIIOJAM CTaparoTCs U30eKaTh PUCKA U
[EPENIOKUTH €ro Ha KOro-HUOYIb Apyroro? HackoibKo yCHENHO 3TOT KTO-TO MO-
’KET CIIPABUTHCSA C TAKOW OTBETCTBEHHOCTHIO? B Gojee riybOKOM CMBICIE, YTO
rOBOPHUT B KOHIIe XX CTOJETHS OrpOMHAsi MOMYJISPHOCTh MPOHM3BOIHBIX 00 OT-
HOIIEHUHU O0IIeCTBa K PUCKY U O TYMaHHOM OyayIieM, KOTOPOE HAac OXKHAAeT?
S1 OTJIOKY OTBET Ha STOT MOCJIEIHHN BOMPOC IO CICAYIONIEH, 3aKIOYATEIbHON
TJIaBBI.

Jlxeiimc Mopran, o6o3peBatensr «Financial Times», omHaXasl 3aMeTHIT:
«[TpousBoHbIe MOX0KHU Ha OpUTBY. Eif MOKHO MOOPUTECSL... VITH TOKOHYHTH € CO-
60ii»'°. VMcronp30BaHie MPON3BOAHBIX CTABHT IEpes 3TUM BbiGopom. He cTonT ¢
UX [TOMOIIBIO COBEPIIATH CAMOYOHUIICTBO.

' CyuiecTByeT BechbMa OOIIMPHAs JTUTEPATypa O MPOM3BOJHBIX IICHHBIX Oymarax, HO s
0cOOCHHO PEKOMEHIYIO TocheAHui Boimyck 3a 1994 ron xypnana «The Journal of Applied
Corporate Finance», KOTOpbIil LIETUKOM MOCBSIIEH 3TOMY MPEAMETYy, a TakKe MOHOTpa-
¢uto mo ympasnenuto puckom [ Smithson, Smith, 1995].
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OcTaeTtcst HESICHBIM, KTO KOT'O CKIIOHHJI MOCTYMUTh TakK, Kak moctymnuiu Proc-
ter & Gamble u HexoTOpBIe Apyrue KOMIAHWUHU, HO MPUYUHA X Oel sSCHA: OHU
HOPUHSUIA PUCK, CBSI3aHHBIN ¢ HECTAOMIBHOCTHIO PhIHKA, BMECTO TOTO YTOOBI OT-
pamuth cebst oT Hero. OHU CETaU CBOM JICHEKHbBIC MOTOKU M CBS3aHHbBIC C HUMU
JIOJITOCPOYHBIE MEPCIEKTHUBBl KOMIIAHHI 3aJ0)KHUKAMH TOYHOCTH CBOHMX MPOTHO-
30B O JBMIKCHHH MPOICHTHBIX CTaBOK. B To Bpems kak Banker Trust u apyrue
paboTaromue ¢ MPOU3BOAHBIMU JAUICPbI CTPOUIH CBOK CTPATErHIO HA OCHOBE HC-
moib30BaHusi TpeyroipHuka [lackans, pacmpenenenus [aycca u  Ko-
BapUAaHTHOCTH MapKoBHYa, CKJIOHHBIE K PUCKY KOPIIOpAIMU TMOJarajirnch Ha
CTENEHb YBEPEHHOCTH, O KOTOpO# roBopui KelHc.

CriekynsHTBI, YBEpEHHBIE, UTO UM HM3BECTHO OyyIee, BCEeria PUCKYIOT OIIH-
OuThCs ¥ TIpourpatk. Jlonras ucropusi (MHAHCOB U300MITyeT UCTOPUSIMH O COCTOSI-
HUSIX, TIPOUTPAHHBIX B KPYIHBIX a3apTHBIX NPEANPUATHAX. HUKOMY HE HYKHBI
MIPOM3BOJIHBIE, BEAYIIHE K MOCIECITHOMY pa3opeHuto. HUKTO He XOodeT pa3opuThCs
MOOBICTpee HM3-32 TOTO, YTO MPOU3BOJHBIC CTAM B HAIIe BPEMs IIMPOKO PacIpo-
CTpaHEHHBIM (PHHAHCOBBIM MHCTPYMEHTOM. MIHCTPYMEHT — 3TO MPEIBECTHUK, WH-
BECTOpP — BECTb.

VYObITKH HEKOTOPBIX Kopropaiuii B 1994 rony npusiexian BceoOliee BHUMA-
HUE, HO He ObUTM omacHbl AN Apyrux. OJHAKO TPEATNOJIONKUM, YTO OIMIMOKU
mpuBeNu ObI K IPOTUBOIOJIOXKHBIM Pe3yJIbTaTaM, — YTO KOPIOPAIIUU BMECTO ITHX
YOBITKOB TONYYHJIM ObI OrpOMHBIE MPHOBUTH. CMOTIN OBl UX KOHTPAareHTH OCY-
IIECTBUTH OILJIATY MO 3aKIIFOUYEHHBIM C HUMH cIeTKaM? B OOJIBIIMHCTBE KPYITHBIX
U CIIOKHBIX KOHTPAKTOB C MPOU3BOJHBIMU KOHTPAreHTaMU SIBJISIOTCS KPYITHEH-
e OaHKW W BeAYIMe HMHBECTUIIMOHHBIC 0AaHKOBCKUE (DUPMBI M CTPAXOBBIE KOM-
naHuu. Bce kpymHble urpoku B Ooratom croprpuzamu 1994 ronmy caenanu Ha-
MHOTO MEHbIIIe aeHer, 4eM B 1993-M, HO Hu 00un u3 Hux He nowec yOblmKos.
Bankers Trust, HarpumMep, COOOIIMII, YTO MOTEPH KIICTMKOM OCTABAJIKCh B MpeJie-
JaxX HAIIUX PAcYeTOB U MbI MOCTOSHHO OCO3HABAIM MACIITaObl MOTEHIUATBHBIX
yOBITKOB... MeXaHU3M KOHTPOJISI 32 PHCKOM cpaboTall Hajae:kHO». [TnaTexecmocoo-
HOCTB 3TUX OpPTraHU3alWi MOICPKUBAET TUIATEKECIIOCOOHOCTh MUPOBOM IKOHOMU-
k. OHU €XKEIHEBHO YYaCTBYIOT B OCYIIECTBICHUU MUJUTMOHOB CIETIOK Ha TPHII-
JMOHBI JIOJUTAPOB, U BCE ATO o0ecreunBaeTcs: OecrepeOoHHBIM (PYHKITMOHUPOBAHH-
€M CJIOKHOM ceTu coramieHui. [Ipeaenbl BO3MOXKHBIX OIIMOOK CBEJCHBI K MHHH-
mymy. Kornma peiHOYHBIE KOJieOaHHS aKTUBOB, Ha KOTOPBIC OMHPAIOTCS MPOU3-
BOJIHBIC, HACTOJILKO BEJTMKU M KOT/Ia TIOCTABIIEHO HA KapTy CTOJb MHOTOE, TIOMHU-
MO TIPOIBETAHUS OTACIBHBIX OpraHW3alfii, claOblii KOHTPOJb 3a pa3MepaMu U
nuBepcrudUKaIyeil puCKOB HETEPIIHM.

B Takoii cutyauuy onaceHUsMU OXBAYEHBI BCE — OT PYKOBOJICTBA Ka)I0M Opra-
HU3AlUH JI0 OPraHOB TOCYAAPCTBEHHOTO PEryIHPOBAHMS, KOTOPHIE OCYIIECTBISIOT
KOHTPOJIb 3a CUCTEMOM. Tak Ha3bIBAEMbIN CUCTEMHBIN PUCK CTAJI IAPOJIEM B ATUX
Kpyrax M HaxOJUTCS B IEHTPEe BHUMAaHHS LEHTPAIBHBIX OAHKOB M MUHHCTEPCTB
(buHAHCOB BO BCeM MuUpe. MeToabl U3MEepeHus TII00aIbHOTO PHCKA B CHCTEME T10-
CTOSIHHO COBEPIIECHCTBYIOTCS M CTAHOBSITCSI BCe 00Jiee M30IIPEHHBIMUA U BCEOOB-
EMITIOIIIUMU

Ho Tompko TOHKasi TpaHb OTAENSET aOCONIOTHYIO TapaHTHIO O€30MacHOCTH OT
yIyIICHUs Pa3BUTHs HOBalUi B (UHAHCHPOBAHWUHU, KOTOPBIE MPU YCIOBUU pa3yM-
HOI'0 MPUMEHEHHUSI CIIOCOOHBI CHU3UTh M3MEHYHMBOCTH KOPIOPATHBHBIX JICHEIKHBIX
notokoB. Koproparuu, KoTopeie 00eperaroT CBOU JCHEKHbIE TTOTOKH OT HECTAOUIIb-
HOCTH, MOTYT MOWTH Ha OOJbIIME BHYTPEHHUE PHCKU B BHUJE OOJBIIEro pasMepa
WHBECTULIUI WJIM PacX0J0B HAa Hay4YHBIC UCCIIEOBaHUS U pa3paboTku. PuHaHCO-
BBIE OpPTaHU3aIlMU U CaMU ySI3BHMBI NIEPE]l N3MEHUYNBOCTHIO TPOLIEHTHBIX CTABOK U
KypCOB BaJIOTHOTO OOMEHA; B TOW Mepe, B KAaKOi OHH B COCTOSIHUM 3alIUTHTH ceOs
OT TIOCJIC/ICTBHIA 3TON HECTAOWILHOCTH, OHH MOTYT PACHIMPUTh MPEIOCTaBICHUE Kpe-
JTUTOB.

OO1IecTBO MOXET M3BJIEYb M3 ATOro moiis3y. B HosOpe 1994 rona Anan I'pun-
creH, npeacenarens Coseta ynpasisiromux degepanbHOR pe3epBHON CHCTEMBI, 3asi-
BUJI:
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Koe-KTo MOKeT COTTIaCUThCS C TeM, YTO POJIb KOHTPOJIS HaJ OaHKaMH 3aKITIO-
qaeTcsl B CBEJACHUM K MUHUMYMY WIH JaXe K MOJIHOMY UCKIIOYCHHIO CIy4acB
pa3zopeHus 0aHKOB; HO s AyMaro, 4TO 3Ta TOYKA 3peHus omundbodHa. [[0TOBHOCTH
K pUCKY HE0oOXoIuMa i pa3BUTHS YKOHOMHKH CBOOOIHOTO phIHKA... Ecriu Ob
BCE, KTO UMEET COepEekKEHUs, U UX MOCPEIHUKNA UHBECTUPOBAIU TOJIBKO B 0€3-
PHCKOBBIC aKTHBBI, OTEHIMAT SKOHOMHECKOTO pOCTa oCTascs OBl Hepeasn3o-
BaHHBIM

' B utone 1995 roga Coset ynpapisttoiux OenepanbHol pe3epBHOI cucteMbl, MUHHCTEPCTBO (DHHAH-
coB u DenepabHast KOPIIOPAUS CTPAXOBAHUS JIETIO3UTOB 3aTPeOOBAI OT3BIBEI Ha IPEUIOKEHHUE Tepe-
CMOTPETh CBOU TPEOOBAHUS K KOHTPOJIIO PUCKOBAHHOCTH ONEpaIiii KOMMEPUYECKIX OaHKOB Ha BAJIOTHBIX,
TOBapHBIX M GOHAOBHIX peiHKaX. O0beM nokymenTa — 130 crpanui yepe3 ofuH uHTepBal. Tak Ha3bIBae-
MBbIH Bazenbcknii KOMHTET, BKITIOYAIOMNI MIPEACTaBUTENeH IEHTPAIBHBIX OAHKOB KPYIMHEHIINX KOHOMH-
YECKUX JepkKaB MHPA, BBIIYCTHI PEKOMCHIANNH 110 HAI30PY 32 OMEpalisiMi OAaHKOB M CTPAaXOBBIX KOMIIA-
HUH C IPOM3BOJHBIMU IEHHBIMH Oymaramu. JlokymeHT ObLT OmyOnMKOBaH B BHAE mpecc-pennsa Dexepais-
HOU pesepBHOi cuctemsr 16 mast 1995 ropa.

['maBa 19

B oorcuoanuu xaoca

Benukuit cratuctuxk Mopuc Kengenn omHaxabl Hanucan: «HemoBeuecTBO
M3bIMaeT KOHTPOJIb HaJ OONIeCTBOM M3 KoMmeTeHIuu boxectBennoro IIposu-
JIEHUS ... HE IJId TOro, 4TOOBI OTAAaTh €ro Ha MUJIOCTh cnyqaﬁHocm»l. MEI cTouM
Ha MOpOre HOBOI'O ThICAYENeTHS. MOXKeM T MBI HaJIesThCs, YTO CYMEEM 3aBep-
MIATh TPEANPUHATHIN TPYI, B3SITh MOJ KOHTPOJb OOJIbIIE PUCKOB U MPU DTOM
MPOJOJKUTH IBUKEHHE 110 IYTH Mporpecca?

OTBET Ha 3TOT BOMPOC CJEAyeT UCKAaTh, OCHOBBIBAsCh Ha 3amevaHuu JlehOHM-
11a, BeickazaHHoM B 1703 rojy, KOTOpOe CETroJHS CTOJb )K€ aKTyaJIbHO, KaK U TO-
raa, korjga oHo OwlI0 Tiepeciiano AAko0y bepnymnu: «lIpupoja ycranouiaa mab-
JIOHBI, UMEIONHE TPUINHON TTOBTOPSIEMOCTb COOBITHH, HO TOTBKO B OOJBIIMHCT-
Be ciaydyaeB». Kak s yxke yka3blBajdl BO BBEJCHWHU, 3TO KJIFOUEBas OoroBopka. bes
3TOro He ObLTO OBI pHCKa, TOTOMY YTO BCE MOXHO OBIJIO OBI MPEIBUIECTh. be3 aToro
He ObUTO OBl U3MEHEHWH, MTOTOMY YTO KaXJI0€ COOBITHE MOBTOPSIIO OBl MPEIBITY-
niee. be3 aToro xu3Hb nepectana Obl ObITH TAWHOM.

CtpemiieHHE TTOCTHYh CMBICH TEHACHIIUU MPUPOJIBI TOBTOPSITHL caMoe cebsi, HO
TOJIBKO HE TMOJHOCTBIO — BOT UYTO JIBUTANO TeposiMU 3Toi KHUTH. OjHAKo, He-
CMOTpsI HAa MHOTHE MCKYCHBIE CPEJICTBA, KOTOPbIE OHU MpHUIYMalu JJs pa3pelie-
HUS 3arajiki, MHOTO€ OCTaeTCsl HEACHBIM. [IpephIBHOCTH, HEYHMOPAAOUYECHHOCTh U
HECTAOMJIBHOCTh CKOpPEE HapacTaroT, HeXelu yObrIBaloT. B Mupe (rHaHCOB HOBBIC
WHCTPYMEHTHI TOSBISIOTCS C OIICJIOMIAIONIEH YacTOTOUW, HOBBIE PHIHKH PacTyT
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ObICTpee CTapblX M BceoOImas B3anMMO3aBUCHMOCTh BCE CHJIbHEE YCIOXKHSET 3a-
Jlauy yIpaBJeHUS! PUCKOM. 3ar0JIOBKH €XKEAHEBHBIX Ta3eT MECTPAT COOOIICHUSIMU
00 PKOHOMHYECKOW HECTaOMILHOCTH, 0OCOOCHHO Ha phIHKe Tpyaa. OKpyxkKaromas
cpena, 30pOBbe, JIMUHAs O€30IacHOCTh M JaXKE cama IUIaHeTa 3eMIId KaKyTcs
MOABEPIIIMMUCS HaIaJICHUIO BparoB, J0CEIE HEBUIAHHBIX.

Hawm Bce eme He yaaeTcs BBIMTH U3-110J TOCIIOACTBA 3aKOHOB CIIy4YailHOCTH.
[Touemy?

Jns JleitOuma TpytHOCTh 0000IIeHHIT Ha OCHOBE BRIOOPKH UH(POPMAIIUHU 32-
KJII0Ya1ach B CIOXKHOCTU IPUPO/BL, @ HE B €€ cBoeHpaBuu. OH cuuTai, 4To MUp
CJIMIIIKOM BEJIMK ¥ MHOTOOOpa3eH, YTOObI BO BCEM pa3o0paThCsl ¢ IOMOIIbIO MHO-
KECTBA KOHEUHBIX SKCIIEPUMEHTOB, HO, MTOJI00HO OOJIBIIMHCTBY CBOUX COBPEMEH-
HUKOB, ObUT YOXK/ICH B TOM, YTO JIC)KAIIUK B OCHOBE BCEI0 MUPOBOTO IIpoliecca
nopsiioK npeponpeneneH Beemorymum. Henocraromue neranu, K KOTOPbIM OTHO-
CHUTCS €r0 «B OOJIBIITMHCTBE CITy4aeB», ObLIN JIJIsl HErO He MPOSIBICHUEM CITyYaiiHO-
CTH, @ HEBUJIUMBIM 3JIEMEHTOM LEJTOCTHOM CTPYKTYPbl MUPO3JaHUS .

Tpu cronetus cmycts AnpOepT DUHINTEHH yTBEpKIAl TO K€ camoe. B much-
Me K cBoeMy koJjutere ¢pusuky Makcy bopuy (BoOrn) on cuenai crasiiee 3HaMEHU-
TbIM 3aMedaHue. «Bbl Bepute B bora, KOTOpbIid UTpaeT B KOCTH, a 1 — B COBEP-
LIECHHBIM 3aKOH U NOPSJOK B MUPE, KOTOPBIN CYILIECTBYET 0GBEKTHBHOY .

Mosxer Ob1Th, bepHynmu u DWHIITEHH ObLUTH MpPaBbl B TOM, 4TO bor He urpa-
€T B KOCTH, HO, K Jy4IIEMY WM XYAUIEMY, YEJIOBEYECTBO BOIPEKU BCEM CBOUM
CTapaHUsIM He 00JIajaeT COBEPIICHHBIM 3HAHHEM 3aKOHOB, ONPEICTISIONIUX MOPS-
JIOK B OOBEKTUBHO CYIIECTBYIOIIEM MHUPE.

bepnymin u DWHIITEHa MHTEPECOBAIM 3aKOHBI MPUPOJbI, HO YEJIOBEYECTBY
MPUXOAUTCS UMETH JIENIO0 C TEM, YTO BBIXOTUT 3a 3TU PAMKH, — C CaMHM COOO.
[To mepe pa3BuUTHS LUBUIN3ALMNA Mbl BCE MEHBILIE 3aBUCUM OT KaIPU30B IPUPOLBI,
HO Bce OO0JIbIIe — OT PEIICHUH JIIOIEH.

OpHako pacrymiasi B3aMMO3aBHUCHMOCThH JIFOJICH HE OblIa MpeaMeToM Oecrio-
KOHCTBa TepoeB Halllel KHUTH, MMoKa B XX CTOJIETHH Ha Hee HE 0OpaTHIIM BHUMA-
nue Haiit u KeitHc. BoNbIIMHCTBO MX MPEIIECTBCHHUKOB OBUIH MPEICTABUTEIS-
Mu no3aHero Peneccanca, IlpocBemenust win Bukropuanckoit snoxu. OHu pac-
CMAaTPUBAJIA BEPOSATHOCTh KaK CBOMCTBO HEM3MEHHBIX 3aKOHOB IPHUPOJBI U CUH-
TaJld, YTO JIOJHU JECHCTBYIOT C TOM € CTENEHBIO YIOPSIOYEHHOCTH U MpELICKa-
3YeMOCTH, KaKyI0 OHU OOHApyKUBAIU B IPUPOIHBIX SBICHUSX.

Tlogedenue mpocTo HE OBLIO MPEAMETOM UX paccMOTpeHus. VX mHTepecoBam
CITy4JaifHbIe UTPbI, OOJIE3HN U BEPOSTHAS MPOJOKUTEIBHOCTD KU3HH, PE3YIIbTATHI
KOTOPBIX OIPEIEIAINCh IPUPOJOH, a HE PEIICHUAMU 4YeloBeKa. YenoBeKk Bceraa
paccMaTpuBalICsl Kak panuoHanbHoe cyiiectBo ([Janunn Bepuymiu omnmceiBan pa-
[{UOHATBHOCTD KaK <«IIPUPOJY YEIOBEKa»), YTO YIPOIIAeT 3a1ady, IOTOMY 4TO pa-
3YMHO€ Y€JIOBEUECKOEe MOBEJEHHUE CTOJIb K€ MpEeACKa3yeMo, KaK U MPUPOIHBIC SIB-
JIEHUS, — a MOXKET ObITh, U elle Oosiee nmpeackazyeMo. ITa TOUKa 3pEHUs OIpaBbl-
Bajla HUCIIOJb30BaHUE €CTECTBEHHOHAYYHBIX MOHATHH sl OOBSCHEHUS SKOHO-
MHUYECKUX M COUMaIbHBIX sBieHUU. [Iponecc KBaHTH(UKAUU XapaKTEPUCTHUK
cyObeKTa, mOoJAO0OHBIX MPEANOUYTEHUSM U HEMPHUIATUIO PUCKA, CUUTAJICS OeCcCIOpHO
BO3MO)XHBIM M camo co0oil pazymerounmmcs. Bo Bcex paccmarpuBaemMblx UMM MpU-
Mepax HU OJHO pelIeHHEe KaKoro-audo deoBeKa HHUKaK He BJIHIO Ha OJlaromoiy-
yue APYrux JoAei.

Haiit u Kelinc nucanu o BiussHUEM nocnecTBui [IepBoit MUpOBOI BOMHEL, U
y HUX Bce mo-apyromy. Ux «paaukanbHO HHAS UIES» O HEONPEIeICHHOCTH HE UMe-
€T HUYero oOIIero ¢ MpuUpoAoN WM JUCKycCHeld Mexny DiHmTeiHoM u bopHoM.
Heonpenenennocts paccMaTpuBaeTcsi MU Kak CII€JACTBHE HMPPAlMOHAJIBHOCTEH,
kotopeie HaiiT u KeliHc BUIAT B npupooe uenogexka, u 03Ha4vaeT, YTO aHAIIU3 pe-
IIeHUs U BbIOOpa Temeph HE OrpaHMYMBaeTCs OoJiee YeIOBEKOM, M30JUPOBAHHBIM,
nonobno Pobunzony Kpyszo. Haxe pon Heliman ¢ ero ctpacTHoi Bepoil B paruo-
HaJbHOCTb aHAJIU3UPYET PEUICHUS B MUPE, B KOTOPOM PELICHUS KaXJA0ro YeJI0oBeKa
OKa3bIBAIOT BIUSHHUE HA JPYTUX U IJ€ KaKJbIH BBIHYXJICH YYUTHIBATh BEPOSITHYIO
peaxkuuio Jpyrux Ha ero coOcTBeHHble pemeHus. OTCIo/1a 04eHb HEJAIEKO 10 U3Y-
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yenusi Kanemanom u TBepcku ciiydyaeB aJlOTMYHOTO NMPEHEOPEKEHUs MPUHIUIIOM
WHBAPUAHTHOCTU W UCCIIEOBAaHUN MOBEJEHUS CTOPOHHUKAMHU KOHUENTYaJlbHOTO
naTpyIupOBaHUs.

XoTg MHOTHE TallHbI IPUPOJIbI, KOTOPble HHTEpecoBadu JleHOHuUIA, pacKpBITHI
B XX CTOJETHUH, MBI JI0 CHX IOp IbITaeMcs MOHATH elle OoJiee apa3HALIMEe Tail-
HbI TOTO, KaK JIIOJU NPUHUMAIOT PEIICHHUsI U OTBeYaloT Ha puck. Brops JleliOnu-
1y, MUcaTelb U 3CCEUCT YeCTepTOH TaK M3j1araeT COBPEMEHHYIO TOUKY 3pPEHHUS:

bonpuie Bcero B 3ToM HaleM MUpE TPEBOXKUT HE TO, YTO OH HEPA3yMEH, U
JIaXKe HE TO, YTO OH pazyMeH. Yaie Bcero Hac TPEBOKUT TO, YTO OH IMOUYTH pasy-
MEH, HO He coBceM. JKu3Hb HE aJorhyHa; OJHAKO CaMa OHa SIBJSETCS JIOBYIIKOM
JUISL JIOTUYHOTO YenoBeka. OHa BBINJISIAUT HEMHOTO 00Jiee JIOTHYHON U MPaBUITh-
HOM, 4eM €CTh Ha CaMOM JIeJIe; €€ MPAaBWIbHOCTh OYEBHJIHA, A €€ HENPABUIIb-
HOCTB CKpBITA; €€ XaOTUYHOCTbh MOJACTEPEracT Hac .

becrnosie3Hbl 1 B TAKOM MHpE BEPOSTHOCTH, CXOXKIEHUE K CPEHEMY H JIU-
Bepcuukanusa? MOXHO JH MPUCIOCOOUTH MOTYYHE CPEICTBA, OOBICHSIOUIHE
MHOTOOOpa3ue MPHUPOJbI, K MOMCKY HCTOKOB HempaBWiIbHOCTU? Bcernma snm Hac
OyzaeT moacTeperaTh Xxaoc?

CTOpPOHHHMKH TEOPHH Xa0Ca OTHOCUTEIbHO HOBOM ajibTepHATHBHI Haesm [lacka-
7S U IPYTHX YTBEPHKIAKOT, YTO OHU HAILIM CKPBIThIC MCTOYHHKH HEMPABHIbHO-
ctu. B cooTBeTCTBUM € Teopuel xaoca ee MPUIHHOM siBisieTcs: peHOMEH, Ha3biBae-
MBI HETMHEWHOCTHI0. HemMHeHOCTh 03HaYaeT, YTO Pe3yabTaThl HE MPOMOPIIUO-
HanbHbI puyuHe. Ho Teopus xaoca Takxke conugapua ¢ Jlanmacowm, [lyankape
U DUHIITEHHOM B TOM, YTO y KaAd0020 pe3yibmama ecmb NpuduHd, NOJOO0HO
cTaBIlell HA peOPO MOHETE, KOTOpasi BAJUTCS IpU Majeiliieil BuOpauu.

CTOpOHHUKH TEOPUHM Xaoca CYHMTAIOT, YTO CHUMMETPHYHOCTh KOJIOKO-
71000pa3HOi KPUBOW HENPUTOJHA Ui OmucaHus peanbHOCTH. OHH MPE3UPAIOT
JTUHEIHbIE CTATUCTUYECKHE CUCTEMBI, B KOTOPBIX, HAIIPUMEP, BEIIUNIMHA OKHUae-
MOT'0 BO3HArpa)JICHUs MPEIIOIaraeTcs CoOpa3MepHOil BeIMYMHE PHCKA, HA KOTO-
pBIN paau HEro HY)KHO TOWTH, WU, BOOOIE TOBOPS, BCE CUCTEMBI, B KOTOPBIX
JOCTUTHYTHIC PE3yJIbTAThl HAXOMAATCS B OMPECICHHOM COOTHOIICHUU C MPHUIIO-
KCHHBIMH yCHIIUAMU. TakuM 00pa3oM, OHH OTPHUIAIOT OOILICTIPUHSITHIC TEOPUHU Be-
posiTHOCTEH, UHAHCOB M YKOHOMUKH. J[J1s1 HUX TpeyroynbHuk [lackans — gerckas
3abaBa, ®poucuc ['anbToH — raymen, a cTojib jdrobumas Keerene xon 0koi000-
pa3Has KpuBasi — KapHKaTypa Ha peaibHOCTb.

Jumutpuc Xopadac (Chorafas), npusHaHHBI HCTOIKOBATEIh TEOPHH Xa0Ca,
OIMHUCBIBAET XA0C KAaK «...9BOJIIOLUIO BO BPEMEHH C OII[YTUMOW 3aBUCHUMOCTHIO OT
HAYaIbHBIX ycI0BUi»'. CaMblii ONMYIAPHBINA IPUMEp 3TOi KOHICHIIMH MpEICTaB-
JsieT coOOol yTBEPIKACHHE, YTO B3MaX KPbUIbeB 0a004KU Ha ['aBasx MOXET CTaTh
nepBonpuunHoi yparana B Kapudckom mope. Cornacuo Xopadacy, Teopust xaoca
paccMaTpuBaeT MUP «B COCTOSSHUU aKTHBHOCTH... XapaKTEPU3yeMOM OYPHOCTHIO U
HEYCTOHUMBOCTBIO» . JTO MHp, B KOTOPOM OTKJIOHEHMS OT HOPMBI HE TPYIIIH-
PYIOTCSI CHMMETPHYHO 1O 00€ CTOPOHBI OT CPEHEr0 3HAYCHUS, KaK MpeCcKa3biBaeT
HOpMallbHOE pachpenenenue ['aycca; 3To KpyToit MUpP, B KOTOPOM T'abTOHOBCKOE
CXOXJICHUE K CPeHEMY HE MMEET CMbICIA, TOTOMY YTO CaMO CpPEIHEE MOCTOSIHHO
npeObIBaeT B COCTOSHUM M3MEHEHUs. [IOHITHS HOPMBI B TEOPHH Xaoca He Cylle-
CTBYET.

Teopust xaoca noBoauT ueto [TyaHkape 0 BCEOOLIHOCTH MPUUUHHO-CIICICTBEHHON
CBSI3M JI0 €€ JIOTHYECKOro Ipejelia, OTKa3bIBasiCh OT MOHSATHUS MPEepPhIBHOCTH. To,
YTO KaXETCs MPEPHIBHBIM, HA CAMOM JIeJie SBISETCS HE PE3KUM Pa3pbiBOM C MPO-
IUIBIM, & JIOTHYECKUM CIISJICTBUEM MPEALISCTBYIOIUX cOObITHI. B Mupe xaoca Hac
BCET/Ia MOJICTEPEratloT MOTPSICCHHUS.

W3 Teopun xaoca cieayeT eie OJUH BhIBOJ. Xopadac yTBEp:KIaeT, 4TO «B
MHpE Xaoca... TOYHOCTh MPEeJACKa3aHUi YMEHbBINACTCS C YBEIUUYCHHUEM JUCTaH-
[[UH BO BPEeMEHU». DTO OCTaBJIIET CTOPOHHHUKOB ITOW TEOPHH B IUICHY JeTanei, B
MUpE, IJie BCe CUTHAIBI OYCHb CIa0bl, a 0CTaIbHOE BCETO JIHIIb IIYM.
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3aHSABIINCH MPOTHO3UPOBAHMEM (UHAHCOBBIX PBIHKOB, CTOPOHHUKH TEOPHUHU
Xaoca, COCPEelOTOYMBIINCH HA U3MEHUYMBOCTH, HAKOIUIU OIPOMHOE KOJIMYECTBO
JAHHBIX O TPAHCAKIHUAX, MO3BOJISIONIUX UM C HEKOTOPHIM YCIEXOM IpeJcKa3bl-
BaTh U3MEHEHHUs Kypca LEHHBIX OyMmar, BaJdlOThl U YpPOBHS pUCKa Ha Onmxaiiiee
6ynymee®. OHM a%e OTKPBUIM, 4TO KOJECa PYJIETOK JAi0T HE COBCEM CIydaifHbIe
pe3yiabTaThl. BopouyeMm, OTKpBITbIE MMH 3aKOHOMEPHOCTH HACTOJIBKO HE3Hauu-
TEJbHBI, YTO HU OJMH UT'POK HE CMOXKET pa3dorateTh ¢ MOMOLIBIO ATOTO OTKPHI-
THSL.

JlocTH>KeHUs TEOpUH Xaoca MPeACTaBIAIOTCS JOBOJIbHO CKPOMHBIMU MO CPaB-
HEHHUIO ¢ ee obemanusamMu. CTOPOHHUKH 3TOM TEOPUH B3SUIM B pyKU 0a00UKy, HO HE
MOTYT BBISIBUTH BCE€ BO3JAYIIHbIE IMOTOKH, OOpasyroliuecs OT TpenbIXaHUs ee
KpbUIbeB. Bipouewm, oHu craparorcs.

He tak naBHO mosSBHIIMCH JIpyrue YyTOHUEHHbIE METOBI AJI IpeAcKa3anus 0y-
JYIIEro CO CTPaHHBIMU Ha3BaHUSIMH BPOJE T€HETUYECKUX aJTOPUTMOB U HEUPOH-
HBIX ceTeil’. DTM MeTO/bl HAlleJeHbI I'IABHBIM 00pa30M Ha H3ydeHHE HPUPOJIbI
W3MEHYUBOCTH; I UX UCMOJIb30BAHUS HYKHbBI BHIYHCIUTEIbHBIE BO3MOXHOCTH,
KOTOPBIX HE MOT'YT 00€CIEYUTh CaMbl€ MOIIHbIE KOMITbIOTEPHI.

[lenpto reHeTHYECKUX aJTOPUTMOB SIBJISIETCS KONMPOBAHHUE CIOCO0a, KaKUM
TEHbl MEepPexXoASAT OT OJHOr0 MOKOJeHUs K ApyroMy. CyMeBIIHME BBIKUTH T'€HBI
CO3/JIal0T MOJIeNIU, KOTOpble (GOpMUPYIOT Hauboyee KpPErnKoe U KU3HECIOCOOHOe
notomctBo' ). HeilpoHHBIE CeTH MOIETHPYIOT paboTy YeTOBEYECKOro MO3ra, OT-
Oupas U3 3aIpOrpaMMUPOBAHHOTO 3KCIEPUMEHTATOPOM OIbITAa T€ PE3YJIbTaThI,
KOTOpbIEe OKa)XyTcsi HauOoJiee MOJE3HBIMU B MocieayromeM omnbite. CTOPOHHUKHU
3TOH Mpoueaypbl OTKPBIIN B paMKax OJHON CHCTEMBbI IA0JIOHBI MOBEJAEHHUS, KO-
TOpblE OHM MOTYT HCMOJb30BaTh MJs MpeACKa3aHUs IMOBEICHUS COBEPIICHHO
apyrux cucteMm. Teopusi yTBep>KIaeT, YTO BCE CIOKHBIE CUCTEMBbI, TaKue, Kak
JEMOKpaTus, TeXHUYECKUM mporpecc U (OHAOBBIM PBIHOK, XapaKTepHU3YIOTCS
oGIMMY aGI0OHAMHI U peakuusaMu®.(An-XopesMu, MaTeMaTHK, OT UMEHH KOTO-
pPOTO TMPOU3OIILIO CIOBO «aJITOPUTM>», HABEPHSIKA YAMBUIICS Obl, MO3HAKOMHB-
HIMCh C KITOTOMCTBOM», KoTopoe depe3 1200 et nanu ero ucciaea0BaHus).

Ot MOICIIN MMPOJINBAIOT HpKI/Iﬁ CBET Ha CJIIOXKHOCTBH pC€aJIbHOCTH, HO BBIABJIC-
HHUC Hla6J'IOHOB, ONpeAMECTBYIOINX BOBHUKHOBCHUIO APYTUX rabJIOHOB Ha (I)I/IHaH-
COBLIX PBIHKAX MJIU B PE3YyJIbTaTaX 3aIllyCKOB PYJICTKH, HC JOKAa3bIBACT HAJTUYUA
NpUYIUHHO-CJICACTBCHHBIX CBsI3CH. COKpaT n ApI/ICTOTeJ'IB OTHECIIHCH OBI K TCOpUHU
Xaoca 1 TeoOpuunu HeﬁpOHHLIX ceTel CTOJb XKe CKCIITUYCCKH, KaK CO3aaTCJIN DTHUX
KOHL[CHL[I/Iﬁ OTHOCATCA K 06H_IerI/IH$[TBIM TCOPUAM.

CXO,I[CTBO C UCTHHOU — DTO CIIC HEC UCTHUHA. IIeITasicy 6e3 KakKux-IHuo0 TEOope-
THYCCKHUX CXEM Oﬁ’bHCHI/ITB, KaK HEKHe IIa0JIOHBI BOCIIPOU3BOJATCSA BO BPECMCHU
HWJIW B Pa3HBIX CHCTCMaAX, 3TH HOBAIUMU HC OYCHb Y6e)l(,I[aIOT B TOM, 4YTO C€TroO-
AHAIMIHUC CHUTHAJbl CTAHYT IMPpUYHMHAMH 3aBTpaAllHUX coOpITHii. Ham ocTaercs
TOJIBKO TyMaHHas MOCJIICAO0BATCIBbHOCTb AAHHBIX, KOTOPBIC ITOCTABJIAIOTCS OI'POM-
HOU MOOIBIO KOMIIBIOTCPOB. HO3TOMy cpeacTBa NMpOTHO3UPOBAHUA, OCHOBAHHBIC
Ha HEJIMHEHHBIX MOACIAX H KOMHBIOTepHOﬁ T'MMHACTHUKE, CTOAT MNEpEa TCMHU XKC
CaMbIMU TMPCIIATCTBUAMU, YTO U OﬁH.ICHpI/IHHTaSI TeOopus BCPOHTHOCTeﬁ: MOIOCIIb
BCEera UCXOAUT U3 NAHHBIX O IIPOLIJIOM.

[Ipouoe peako npeaynpexaaeT Hac 0 OyAyIHUX MOTpsiceHUusx. BolHbl, 3T-
HUYECKUE YUCTKH, Jenpeccuu, GUHAHCOBbIE OyMBbl U CHaAbl MPUXOAAT U YXOJAT,
OJIHAKO SIBJSIIOTCS OHM BCerja HeouJaaHnHo. Ho mpoxonut Bpemsi, U, KOrja Mbl
M3y4yaeM HCTOPHUIO MPOUCLIENIIEr0, UCTOKU MOTPACEHUN CTAaHOBSATCS CTOJb OYe-
BUJHBIMU, YTO MBI C TPYJOM MOHUMAEM, KaK YYaCTHUKH COOBITHI MOTJIM HE 00-
paTUTh BHUMAHHS Ha TO, YTO UX OKHMAAIO.

B mupe ¢punaHcoB HeoxugaHHOCTH Hen30exHbl. Hanmpumep, B konme 1950-x
roJIOB MHBECTOPHl OOHAPYXKHUJIHU, YTO M3MEHUJIOCH OCBSIIEHHOE BOCHMHUIECSATHU-
JIETHUM OIIBITOM COOTHOUIEHHE, U ThICAYA JOJIJIApPOB, BIOKEHHAS B MAJIOPUCKOBBIE
BBICOKOKAYECTBEHHbIE OOJMTalluu, BIEpBble B UCTOPUH MPUHOCHT OOJIBIIHUMA J0-
XOJI, YeM THICSYa JO0JIAPOB, BIOKEHHAS B PHCKOBAHHBIC OOBIKHOBEHHBIC AKIIHH 2.
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2 1871-ro mo 1958 rox JOXOAHOCTE aKIuii B cpeaHeM Ha 1,3 IPOIEHTHOrO MyHKTA MPEBHIIIATa 10-
XOJHOCTh OONUranuii ¢ TpeMs MHMOJICTHBIMU HCKIIOYECHHUsIMH, mocieanuMm B 1929 romy. B cratee B
xypHane «Fortune» za mapt 1959 roga Xuns6ep Bypke 3assun: «B CILA cunranocs camo coboii pasy-
MEIOIIUMCS], YTO XOPOILINE aKIMU JOKHBI 1aBaTh OOJBLINA JOXOM, YeM XOpOIINe OOJIUTaliy, U 4TO B IPO-
THBHOM CITydae UX [eHa J0JDKHA HeMeIUTeHHO yracTe», cM. [Bank Credit Analyst, 1995]. Ects ocHoBamus
CYUTATh, YTO aKUUU ObUIN T0XOMHee obmuranuii u 10 1871 roxa, ¢ koToporo Geper Havallo HaJEXKHas CTa-
TUCTHKA TaHHBIX 0 GoHmoBoM phiake. C 1958 roma 10X0AHOCTH OOIHUraIHii TIPEBHIIACT JOXOIHOCT aAKIHI
B cpeZiHeM Ha 3,5 MPOILIEHTHOr O MyHKTA.

B nauane 1970-X T0J0B AOATOCPOYHBIC MPOIEHTHBIE CTABKU BIEPBBIC MOCIE
['paxnanckoil BOWHBI MOAHSINUCH BhIe 5% U 10 ceil AeHb ocmaromces Boite 5%.

VYuuTeiBasg 3aMedaTeNbHYI0 CTaAOMJIBHOCTbh KIIIOYEBOTO COOTHOIIECHHS MEXKAY
JOXOJIHOCTBIO aKUMP U OOJHUraluii U OTCYTCTBUE Ha MPOTSIKEHUU JJIUTENHHOTO
nepuoja HanpaBJICHHOW 3BOJIIOIUU BEJIMYMHBI TOJATOCPOYHBIX MPOLIEHTHBIX CTa-
BOK, HUKOMY M HE CHHJIOCH 4TO-T100 mHOe. Hu y Koro He OBIJI0 OCHOBaHH TO-
CTYNaTh TaK JI0 BO3HUKHOBEHUS MPO-TUBOLMKIMYHON JTEHEKHOU U (PUCKATBHOM
MOJIMTUKH, B PE3YJIbTATE KOTOPOU YPOBEHBb LIEH HayaJl YCTOMYMBO PacCTH, BMECTO
TOTO YTOOBI PACTH MPH OJAHHUX OOCTOATEIHCTBAX M CHUXKATHCS MpHU Ipyrux. Jpy-
TUMU CIIOBaMH, 3TH KOPCHHBIC U3MEHEHHsI, MOXKET, U HE ObLIN HEMpeICKa3yeMbl,
HO 3aTO CYUTAJIUCh COBEPLICHHO HEMBICIUMBIMU.

A ecnu 3TU COOBITHS OBUTH HEMpEICKa3yeMbl, KaK MOXHO HAJEAThCs UX
Mpe/IcKa3aTh C MOMOIIBI0 KOJIMYECTBEHHBIX METOJOB yIpaBieHUs puckom? Kak
MBI MOKEM IPOrPaMMHPOBATH JJIsl KOMIIBIOTEPA KOHLEMLINHU, KOTOPbIE HE B CHJIaX
3amporpaMMUpPOBATh Uil caMHUX ce0s, KOTOPBIE JIekKAT Jaxke 3a MpeeoM Hallle-
r'0 BOOOpakeHUs ?

MpbI HE B COCTOSIHUM BBECTH B KOMITBIOTED JAaHHBIC O OyIyIIeM, MOTOMY YTO
OHU HaM HeJOCTYIHBI. [103TOMY MBI BOMXUBAaeM Ty/Aa JaHHBIC O MPOIIIOM, YTOOBI
3aIyCTUTh MEXaHU3M CO3JIaHHBIX HaMU MOJIENCeH MPUHATHS pPElICHuH, OyIb OHH
JIMHEWHBIMUA WK HeJuHeWHbIMH. Ho 31€ech Hac moacreperaer JIorMdeckas Jio-
BYIIIKA: peaJbHBIC COOBITHS MPONUIOrO OOpa3yIOT CKOpee MOCIeI0BATEIbHOCTh
B3aMMOCBSI3aHHBIX COOBITHH, a HE HA0Op HE3aBUCHUMBIX HAOIIOJCHHN, KaK STOr0
TpeOYIOT 3aKOHBI TEOpPHU BeposTHOCTEH. McTopus mpemocTaBisieT HaM TOJIBKO
oJIMH 00pazel] YKOHOMUKH U PHIHKOB KAlHTaja, a He THICSYU OTACIBHBIX U CITy-
YalHO pacHpeleICHHbIX BapuaHToB. [laxe ecnu pacnpeneneHne MHOTMX 3KOHOMH-
9eCKMX U (UHAHCOBBIX IEPEMEHHBIX MPHOIM3UTETBHO OIUCHIBACTCS KO-
JIOKOJIOOOpa3HOW KPHUBOM, MBI HUKOT/IA HE MOJIy4aeM COBEpIICHHOW KapTuHBL [lo-
BTOPSIO, CXOJICTBO C IIPABJION — 3TO €lIIe HE MpaBaa. ITO T€ BO3MYILEHUS U HETpa-
BUJIBHOCTH, 32 KOTOPBIMH CKPBIBAIOTCS IMOTPSCCHUS.

Hakonern, Hayka 00 ympaBIE€HUW PHCKOM HMHOT/A CO3/1a€T HOBBIE PHUCKH,
Jake Korjga Oeper moJ KOHTPOJIb cTapeie. Hamia Bepa B BO3MOKHOCTD YIIPaBIISThH
puckoM moOyXKaaeT HaC UATH Ha TaKOW PUCK, HA KaKOW MBI 0€3 3TOr0 HHMKOTJa
Obl He TONLIK. B OONBIIMHCTBE CIIy4aeB 3TO OKa3bIBAETCS BBITOJAHBIM, HO Clie-
JyET OCTEpEraTrbCsl yBEIMUYEHUS YUCIa PUCKOB B cucreMme. MccnenoBanus noka-
3alid, 9T0 PEMHU OE30MAaCHOCTH MOOYXMAIOT BOAMUTENEH K OOJiee arpecCHBHOM
MaHepe e3/bl. B pe3ynbrare uncio aBapuii pacTeT, XOTS CTENEeHb yiiep0a B Kaxk-
JOM OTIeIbHOM citydae ymeHbinaercs .(IloapoOHbIi aHAIM3 TaKUX CIyYacB CM.:
[Adams, 1995].).

[TpousBoaHbIe HUHAHCOBBIE HHCTPYMEHTHI, CO3JJaHHBIC IS 3AIIUTHI OT PHC-
Ka, HAJIOyMUJIM WHBECTOPOB HCIIOJIH30BATh UX IS CHEKYJSIHHA, TPeInoiararo-
IIMX TaKue PUCKU, KOTOPBIX HU OJWH MEHEKEp He JOJKEeH Obl omycKaTh. Pac-
MPOCTpaHEeHUE CTPaxoBKU mopTdeneii B konme 1970-x To10B CTUMYTHPOBAJIO HC-
M0JIb30BaHKe 00Jiee PUCKOBAHHBIX METO/IOB yrpaBieHus MOpTdenssMu. Takum ke
TOYHO 00pPa30M KOHCEPBATHBHbBIC WHCTUTYLIHOHAIbHBIC HHBECTOPHI HUCIOJIB3YIOT
nuBepcudukanuo moprdernei sl MpoBeneHUs 0olee PUCKOBAHHBIX M eIle He
W3YYCHHBIX OMepaluil, XoTs quBepcuUKAIUS HE SBISETCS rapaHTHEH MPOTUB
yOBITKOB — OHa 3AIUIIAET TOJIBKO OT MOJHOTO PA30PEHHUS.
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Her nudero 6osee yCnoKOMTEIBHOTO U MPUTITaTebHOI0, YeM 3KpaH KOMIIbIO-
Tepa C UMIIO3aHTHOW YNOPSAJIOYEHHOCTBIO YHCEN, SIPKOCTBIO KPACOK M 3JIETaHTHO-
cThio auarpamm. lIpoucxopsuiee Ha >KpaHE 3aXBaThHIBAET HAC M 3acCTaBJsET 3a-
OBbITh, UTO KOMITBIOTEP TOJILKO OTBEYAET HAa BOIPOCHI, HO HE CTaBUT uUX. Korna Mol
3a0bIBaeM 00 3TOM, KOMIBIOTEP YCYT'yOiIsieT Hallu KOHIeNTyalbHble omuOku. Te,
KTO JKMBET TOJIbKO YMCIaMH, MOTYT OOHApYXHUTh, YTO KOMIIBIOTEP MPOCTO 3aMe-
HUJI OpaKyjioB, K KOTOPbIM B JPEBHUE BpEMEHa JII0JM O0pallajuch 3a COBETOM,
KOrJla HY’)KHO OBbUIO JIeJIaTh BHIOOP B YCIOBUSIX PHCKA.

B 10 xe Bpems HyXHO u30eraTh NpeHeOpeKEHUs YUCIaMHU, KOTJa pacyeTbl
o0emawT OOJbIIYI0 TOYHOCTh PELICHUM, YeM HWHTYUTHUBHBIM MOAXOHA, KOTOPBIH,
Kak noka3anu Kaneman u TBepcku, 4acTo BeIET K HEMOCIeA0BaTEIbHBIM U OJIH-
30pykuM pemieHsM. I'. b. Diipu, oquH U3 MHOTHX 3amMedaTesIbHbIX MAaTeMaTHKOB,
KOTOphIi Obln aupekTopoMm bpuranckoir KoponeBckolt oOcepBaropuu, mucan B
1849 rony: «f yOexeHHBII CTOPOHHUK TEOPUH, TUNOTE3, GOPMYI U APYTUX MPO-
SIBJICHUH YHCTOT'O paccyjiKa, KOTOpPhIE MOMOTaloT 3a0yKIal0IUMCS JIFOASIM HaXo-
JIMTh yTh Yepe3 KAMHH PETKHOBEHHUS U TPSICHHY SMIHPHICCKUX (GaKkToB»’,

['maBHas TeMa 3TOM KHUTM — UCTOPHUS TOTO, KAK MAaTEMATUYECKUE OTKPBITUS
ee repoeB ONpeeNsuIu MyTH nporpecca 3a nocneanue 450 ner. B Texnuke, meau-
LMHEe, HayKe, puHaHcaxX, Ou3Hece U Aaxe B cepe rocygapCcTBEHHOrO yIpablie-
HUSl pEIIEHUs, 3aTparuBarollie XKU3Hb KaXXKJ0TO U3 Hac, TENepb MPUHUMAIOTCS B
COOTBETCTBUHU C YNOPSAOYEHHBIMU MPOLIEAYpPaMH, KOTOPbIE 3HAUYUTENbHO 3 Pek-
TUBHEE NMPUOIU3UTENbHBIX U TPOU3BOIBHBIX METOIOB Ipouwioro. biarogaps sto-
My yaaeTrcs u30exarb Wid Mo KpalHel Mepe CMITYUTh MOCIEACTBUSI MHOTUX Ka-
TacTpOPUYECKUX OMIHOOK.

Urpoxk snoxu Peneccanca Kapnano, reomerp Ilackans, anBokar @epma, MOHa-
xu Ilop-Posiis 1 unHOBHMKM HpIOWHITOHA, 3amMeyaTesbHbIM TaJaHTEPEHLIUK U
YeJIOBEK C BBIBUXHYTHIMU Mo3Tamu, [lanuun Bepuyn-nu u ero nsas ko0, CKpbIT-
el ['aycc u MHoropeuuBsiii KBerene, myTHuk ¢on Heiiman u TsKenoBeCHBIH
MoprenmrepH, Ha00xkHBbIH 16 MyaBp u arHoctuk Haiit, HemHorocinoBHbiit biask u
ropopsauBbiii oneu, Kenner Dppoy u 'enpu MapkoBud — Bce OHU BHECITH
BKJIaJl B U3BMEHEHHE HAILIUX MPEJICTaBICHUMN O pUcKe. Tenepp pUCK — 3TO HE LIAHC
MpOUTpaTh, a BO3SMOKHOCTh BBHIUTPaTh, He nposiBiaeHue cuil POKA v bOKECTBEH-
HOI'O IIPE/[HAYEPTAHHA, a u3onpeHHbie, UCTIONIL3YIOIINE TEOPUIO BEPOITHOCTEH
METOJbl MPOTHOZUPOBAHUS OyNyIIEero, He OECIOMOIIHOE 0KHIaHHE, @ CO3HATENb-
HBII BBIOOD.

Jla’xe TPOTUBHUK MEXAaHMYECKOrO HCIOJIb30BAHUS METOIOB TEOPUH BEPOST-
HOCTeH W KBaHTU(UKauU HeomnpeaeneHHoro KeilHc mpusHaBai, 4To 3TO Hampas-
JIEHUE MBICII UMEET HEMAaJI0€ 3HAUECHHE IS UETIOBEUECTBA!

BaxHoCTh BEpOSTHOCTHOTO MOJX0Aa MOXKHO OOOCHOBATh TOJIBKO TEM, YTO UM pA3yMHO PY-
KOBOJICTBOBATBHCSl B CBOMX JICMCTBHAX, & MPAKTUYECKYIO 3aBUCHUMOCTb OT HEI'O MOXKHO OIpaB-
JIaTh TONBKO TEM, YTO, AEHCTBYsI, MbI Q0JIX#CHbI KAK-TO €r0 YUUTHIBATb.

WMeHHO 110 3TOii MpUYKHE MBI U BBIHYXIEHBI OIIUPATHCS HA BEPOSITHOCTH B CBOEM ITYTELIECT-
BMHM II0 JKM3HH, 00, Kak nucajl JIOKK, «B OOJbIIENd YacTH HaIIMX 3a00T 10 Bojie BoXbell MBI
BBIHYJI€HbI JIOBOJIbCTBOBATHCS TOJNBKO, TIO3BOJIIO ceOe CKa3arh, IOMyMPaKoOM BEPOSATHOCTH, CO-
OTBETCTBYIOLLMM, 5 TIOJIATal0, YTOTOBAHHOMY HaM COCTOSIHHIO HCIIBITYEMOW MOCPEICTBEHHOCTH.
EMy OBLITO yrOTHO TOCETUTh HAC 3mecH» .
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nmorepeu 31, 132, 137

opmsinka 71, 87-89, 121, 140-141, 225, 303

mokep 31, 250

pynetka 26, 219, 353

ckauku 31, 71

tpuktpak 70-71

«4aeT u HeueT» 252, 256

mraxmarel 250 Urpsr ciyuaitasie 26, 30-32, 62, 122, 132,

137, 239 Usmepenust

aHTpornoMeTpuueckas naboparopus 172

reoge3nyeckue 158-159

He3HaHusa 215-222

oTKJIoHeHu# 271, 274-275

npeanourenuit 206-212

palMoHANBEHOCTh U 264-265

puckoB nuBepcudukarmn 347

conmanbueie 178, 209-210

ciy4uaiinsie 36, 38

cxozeHHe Kk cpeanemy 191-205

XapaKTepucTuk yenoBeka 171-190

WuBapuantHocTs 289-303

HuBecruposanwue, nasecroper 192-193, 195, 199, 276, 304, 306-308, 315, 318, 322 UuBecrumnusi-
MH yIpaBJIeHUE arpeccUBHOCTh 266 aktuBHoe 317 nuHaMuka KOTUPOBOK u 165-168, 192-193, 202-203

nonrocpounsie 198-199, 280-281, 307 adpdexruBHocts u 269-270, 275 Nuno-apabekast cucremMa
curcienust. Cm. Cuucnenus cucmemol

WupykrusHble paccyxaenus 202 MHocrpanHas hoHmoBas Oupska, MpOLEHTHbIC

craBku 322-323

Nudmsiuus 204, 238, 258, 270, 282 Undopmarmn kagectso 135, 137-140, 298 Nudopmanuu
onenka 187 UpparmonansHoe nmoBeaenue 234, 241, 264, 284-285, 301-302, 310, 316-317, 351 Uciam
49

«McnpiTanue sumka» 92 McexonHoro Gorarctea addexr 295

Kasuno 13, 30, 113, 137 Kanskymnsropst 59, 77, 336 Kanuranusm

rocyaapcTBeHHOe peryaupoBanue npu 240, 247-248

MotuBarus npu 219

puck mipu 39-40 Kapter. Cm. Hepul

Ksantudukannsa. Cm. taxke Msmepenus; Puckom ynpagnenue

B JIpeBneii I'pennn 35

urpa u 61, 68-71, 139

KpaTkas ucropus 22-24

pobiemsl 24-25

Tanmyn n 35-36

teopema baiieca u 151-153 Keerenusm 181 Keunkynkce 184-186, 206 Kuuroneyaranus usodpere-
uue 53, 58, 60 Kosapuanms 277, 309-312, 342, 347 Konexc Xammypanu. Cm. Mopennasanus

cmpaxosarue Konebanus 33

Komn-ommmonst. Cm. Onyuonst Konokonoobpasnas kpusast. CMm. Hopmanshoe pacnpedenenue Kom-
ounaruu 69-71, 73, 121-122, 161-162,
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256

Komuccuonnsie c6opsl 279, 319 KomnbroTepusanms Topros 262-263, 318
Kommnerorepuas texuonorus 323, 356
Kounsepreniuu mnporecc 199-200

KonkypeHuus coBepiieHHas 238

Kontpaxter 223-224, 325-326, 341-342, 344
Koutppedopmarnus 120

Koudeneparuu oburanuu 327-330
Kondenepamust 10xubix mratoB Amepuku 327-330
KoponeBckas 6upikeBas ctpaxoBas kopropauus 109
Koponerckoe ['eorpaduaeckoe obuiecto 174
Kopomnesckoe obrrectso 93, 101-103, 145, 209
Koponesckoii akagemuu kommnanus 106

Koporkue cepun Heynad/ynay 32-33, 62
Koppemsius 189, 229, 231, 272, 274, 277. Cm. takxe Kosapuayus
Koctu. Cm. Hepur

Koadduumenr s¢ppexrusnocru (P.Q.) 319-320
Kpaxu 32, 266-267, 269-270. 320, 330

Kpemne. Cm. Hepur

Kpecronocmer 31, 36-37, 42

Kysuun Sxo6a bepuymnn 141-143, 145-146
Kypenune 230-232

JIuksuguocts 263, 320

JIuneitnoe nporpammupoBanue 268-269, 275
Jlonnonckoe KoposeBckoe cTaTHCTHYECKOE
obutectBo 176 Jlotepeu. Cum. Hepobl

Maiis 38
Makcumuaumym 250
MaccauyceTckuii Texaonornueckuit uactutyt 138, 315, 331-332 Maremaruka 30, 49, 58, 60, 251.

CwM. Taxxe M3mepenus MaremaTuku

Hue

apabckue 37-38, 49, 51-53 rpeueckue 34-35, 48-50 unnuiickue 37
utanbsackue 41-46, 62, 72-73 ¢ppanuysckue 73, 75-90 Maremarudeckoe oxupanue. Cm. Odcuda-

mamemamuyeckoe Menuuuuckue nuaraossl 298-300 MexayHapoaHoe HHBecTHpoBaHue 315-316

MexnyHaponnsie GpoHnoBbie phiHKH 315-

316, 322, 340-341

MexayHapozHbIi BaTtOTHBIH GoHx 264 MexyHapOIHBIil CTATUCTUYECKHI KOHIPECC

176 MenTanbublil yuet. CMm. Byxearmepust

Musumaxc 250

MuHucTepCTBO 10 0XpaHe okpyxatomei cpeast CIIA 230-232 Mucruuusm 4, 38, 120 Monenu
Bbiska-Ilonsia 335-336

kommbroTepHas 318-319

KOHTpanyHkTHas 313-314

OLICHKH J0JrOCPOYHBIX (PUHAHCOBBIX aKTHBOB 278

pauronanbHoro noseaeHus 270 MoaenupoBanue cratuctudeckoe 308 MopasbHoe mpaso 85-86 Mo-

pemutaBanust crpaxoBanue 22, 108-110 Motusarst

npu Kanuraiuzme 237

[IpY IPUHATHH pelueHuii 294-295

npu Topro.ie aknusivu 304-306
pucka 124-125 Momenandecto 31, 63

Ha6opusriii mpudt 53 Hanrtckuii saukt 144 Hapononacenenust craructuka 92, 94-101.
Cwum. taxxe Cmamucmuxa Hacrnencrsennoctu m3yderune 174-175, 182-186 HanmonanbHast acComMaust

pmanrepoB 310 HammonansHoe 610p0 SKOHOMUYECKHX HCCienoBanuit 313

Hanwmonansusiii qonr 107, 125, 149, 328-329 Heiiponnbix cereit Teopust 353 Henunetinocts 352 Heob-

partumocts 33 Heoxxumanuocts 238-239, 354 Heomnpenenentocts 152

OynaBouHast kommanus 147-148, 152-153
B 3kOHOMHUKe 245-247

JIOXOHOCTh U 274-275

n3mepenue 141-143

kBaHTupukanus 357

KOHTpPAaKThI 1 223

nenpustue 300-301

HEPEUINTENLHOCTh U 33

OIIHOHEI 1 328

orBreuenue Bunmanus u 208

IMackans TpeyronbHuk u 82-83, 145
MPUHSITHE/OTKA3 OT THIOTe3bl 225-226
pou3BoHbIC U 334

peaxkmus Ha 151

pHCKa 1 HEOTpeIeNIeHHOCTH pasiudctue 237
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Cogerst u 30

CTparerusi CHIKeHUs 1eHbl U 223 HemansHoBUAHOCTH (01M30pyKOCTh) B puHsTuu peureruit 200,
314, 318, 323, 356

HenocnenoBatensHocTs 356

HepaumonansHoe noseaeHue. CMm. Appayuonanvhoe nogederue

HeycroitunBocts. CM. Peinkos neycmouiuugocms

Hopwmasphas kpusas. CM. HopmansHoe pacnpedenenue

HopmanbHas cxema 181-182

HopmanbHoe pacnpenenenue 145-146

IPUYHHHO-CIIeACTBEeHHas cBs3b U 179-180 puckom ympasnenue u 162-168, 342, 346 pruckom
yrnpasineHus TexHuka u 160 teopus xaoca u 352

Hboura papnosecue 261

Hero-Vopkckas dhongosas oupxa 176, 327

Ob6ecnieuenue

noptdenn kak 315

¢bwrogepcHbix kKoHTpakToB 338-339 Ob6nananus s¢dexr 314-315, 318, 323 O6auranuu 203, 240,
279-280, 282, 320-

321, 328-330, 334-335 O606menus, kadecTBo uuopmanuu u 139-

140

O6parHas BepositHocTh 148 ObiectBo crpaBemmuBocty 149-150 O6bextuBHbIi aHanu3 136 Ommo-
pomsocts 175 Oxunaemas npubsuts 130-131, 272, 274-

276, 282-283, 316-318 Oxunaemoe 3nauenue 120-122, 125, 130-132 Oxxuanue MaTeMaTHIECKOe
120-122, 130-

132, 200, 252, 257 Onrumusanus 275, 282 Onrumusm 192, 321 Onumonsr 324-325, 327-335

komr- 327-332

myt- 327-330, 332, 337, 339

Trobranubie 327, 329-330 Opnsiaka. CM. Heper OTkynuuk Hajgoros 76 OTHoleHHE ducna 0J1aro-
MPUSITHBIX UCXOJ0B

K COBOKYITHOCTH BCeX BO3MOXHBIX 68 Onenka neHHbIx oymar. CM. ennvle Oymacu

[Mackansa napu. Cm. boe

IMackanst tpeyronsuuk 82-85, 89, 138, 145,

206, 219, 291, 342, 345 Tlackans-Depma pemenune 86 Ilepenucs nacenenust 177, 210 IMepcnekTu-
BbI Teopust 290-295, 301-302,

307, 312-314, 323, 343-345 ITeccumusm 192-193, 199-200, 233-235

[TerepOyprekuii mapagoxe 124-125, 195

IMudaropa teopema. Cm. Teopemsr

IMoxBmxHas Touka orcyera 281

IMoxusneHHas penta 22, 149 IMokep. Cm. Hepwr Tlonesnocts 89

6orarctBa ¢akrop 123-125, 128-131, 256-257, 265, 294-296

urp teopus u 256-257

uaTynnus u 121

koMmOuHauu kocreit n 121-124

Makcumusanus 263

HeTpusTHe pucka u 284

opmsiaka u 121, 283

nepeotkpsiTre 208

npennoutenus u 207

npuHATHA perneHuit Teopus u 89, 128-131. 207, 256

sxoHomuKa U 208-211 Tloprdenn 268

BBIUTpBILIHBIE 194

nusepcudukanust. Cm. Jueepcugurayus

JOTOJTHEHHE AeHbramu 315

ucxoausie 339

noxoxue 315

npourpaliHeie 194

¢ akuuAMHU-«robenurensivu» 193-194

cTpaxoBanue 337-341

bopmupoBanue 267, 269-272, 275-279. Cum. taxxe [Hopmpens gopmuposanue

sbdexruBHocTs 274-276 Tlotepu 221-222, 297, 310-311 «IIpaBayBoe 3epKajio YETHIPEX HIEMEHTOBY
82 IIpaBaomnonobue 34, 67 Ipakruueckas mocroBepHOCcTh 134-153,

206, 225, 228

[Mpennonoxenuit ananu3 118-120, 136-137 IIpeamonoxenus (o Keitracy) 243-245 IpearmonoxeHust
u porHozupoanue 139-140 ITpeanoutenus 206, 256-261, 310-311 Ilpenpaccynxu 22, 61, 102 ITpubsLib
Ha akuuo 310 IIpurosop cyna 226 IpunsaTHe pereHni

acuMmeTtpus 292-293

UHTYUTHBHOE 36

MaremMaTHieckas Heu30exHocTh 249

MortuBanus B 294-295

Hadajo pa3Butus 87-88

HeobpaTumocTh 33

HEeOTpeaeIeHHOCTh B 235, 245-247
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HepaunoHanbHOCTh 311-312

o6paboTka uapopmaruu u 217, 220-221, 298-299

OITPE/ICIEHHOCTD B 238

ocHOBaHus s 24-25

nepcreKkTuBbl Teopus U. CM. [lepcnexmugvt meopus

nonesHocTs ¥ 128-129, 207

npeamnoyTeHus u 264

npupona 22-23

panuonanpHOCTh U 252, 291-292

perpeccus kK cpeanemy u 191-192

puck B 128

ciyyaiiHbie urpsl u 25-26

crpareruu npeBHux rpexos 35 [Ipunstus peuenuit reopus 87-90, 128-

129, 207

Ipupoast ynopsimouenuocts 349-351 IIpuunnHO-ClieACTBEHHAS CBs3b 215-224,

230-232

ITpo6s! 1 omubku 25 [TporHo3upoBaHue

snauenue 39-40, 89-90, 113-114

ucropuyeckue ceeaeHus 113-114

HEyCTOWYMBOCTH U 352-353

noroasl 36, 219, 221

cxoxaeHue K cpeanemy 201

TO4YHOCTB 1 191

ymporentoe 137

IponomxurenpHOCTH )u3HU Tabmuip 22, 102-106, 218, 307, 324-329, 334-335, 343-348 IIpo-
W3BOJIHBIC

cratucTuyeckas Bpioopka u 99-101

tumnst 325

YCIIOBHAsI CTOMMOCTD 342

¢byuxunun 346-347

XapakTepHble ocobeHHoCcTH 324-325

xemkupoBanue 328-329, 354-355 IIpousBoacrteenHoe cTpaxoBanue 110 «IIpokistue nobeaurens»
262 ITpomeinuenHas pesomonus 202, 210 IIpocsenienus smoxa 129, 152, 208, 350 IIporecraHTH3M.
Cwm. Peghopmayus Tpouentusie BoiuiaTsl 43 IporenTasie craku 197, 238, 241, 246, 258,

282, 323, 332-333, 340-341, 354 IlcuxoramsBanomerp 211 IMeuxomnormnueckoe obcneqosanne 290 ITyt-
onmuoHbl. CM. OnyuoHwt

PaBHOBecuHe, B 9KOHOMHYECKOH Teopuu 254 Pa3nen 6aHKa NpH HEOKOHUYCHHOW HI'Pe HCTOPHUYECKHE
ceenenns 21, 61 cipaBemuBoe pacnpenencuue 85-86 PasopurenbHas KoHKypeHuus 262 PacnpeneneHue
313. Cwm. takxe HopmanvHoe pacnpedenetue

ParnonansHas reopus 308-309, 312-313 PauuonansHocts. CM. Takxke Mppayuonansroe nogedenue

u Teopus nonesnoctu 128-130, 133

urpa B opiasiaky 130-132

uHBectopos 283-284

KJTacCH4ecKue MeTosl 258

monenu 258, 291, 304, 307-308

NPUHATUS penieHuid nporecc u 206

peiaka 316-317 Peneccanc 21, 36, 38, 57-74 Penra 22, 75,104-105. Cwm. Taxke Crpaxosanue Pedop-
manusa 38-39, 144 Pumckas musunusanus 42, 49, 53, 110 Puck 46

BeposTHOCTH U 281-283

reogesndeckue naMepenus u 158-159

uHBecTHIMH U. CM. Mueecmuyusimu ynpaenenue; Hreecmuposarue, UHeCmopbl

UCTOpHYECKUE cBeieHHs 22-23

KOJMYeCTBeHHBIN oaxon. Cm. Keaumu-puxayus

nenpustue 198, 256-257, 264-265, 271-272, 283, 293-296

oxumaemas npuosLI 278-279

ouenka 207

nokasarenu 279-281

cucremHblit 347

cnekynsiuuu u 217-218

toprosis u 39-40, 106

ymnosierBopenue u 130

(baxrop BpemeHu u 281

¢depmepst u 111, 325-326 PruckoBaHHBIE IPEANPUATHS

orkionenus u 169-170

motepu Masbie u 6ospume 221-222 Puckossie mroau 131, 292-293 Puckom yrpaBieHne

BeposTHOCTH U 281-283

rinaBHble cocrasisoniie 140

nuBepcubukaust u 322

KaK HCKYCCTBO XM3HU 225-226

HE00X0UMOCTb B 232

HOpMaJIbHOE pactpezeseHue u 146-147, 163

00pa3 xu3uu u 53

IMackans-depma perrenne u 86
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MOMYJSIPHOCTH 322

npuinoxeHus B OuszHece 338-342

perpeccus Kk cpeaHemy u 196-198

npumeHenns 20-21

HNpUHATHE penreHuii 129

cymHocTh 215

yerosiBinecst popmer 323 Pynerka. Cm. Hepur Poinka nzydenue 94

PriHka onepexenue 282

Poraku kanurana 318-320

PoerakoB HeycTonanBocTh 164-165, 197-199, 227-228, 240, 271-274, 279-281, 324-327, 332-334,
340-343, 347-348

CamokonTpoups 291, 302, 309-311 Camoorpanuuenue 311 Crobona 149

creneHp 53

CB0OOIHBIN PHIHOK 222

CeBepoamepukanckas crpaxoBast kommanust 110 CenbCKOX03sHCTBEHHbIE KOOTIEPATHBHBIC

obwvenuuenus 93. CM. taxke @Pepmepsbr CEMUIPOLEHTHBIH XJIOMKOBBIH 3aeM 327-329 CHMBOIBI MaTe-
marudeckue 50-51, 65 Cucremuslii puck. Cm. Puck Ckauku. Cm. Hepur Cryuaii 216

u3mepenue dpdexruBHoctu u 226-230

uHpopmarus u 218-223

ynpasieHue puckom u 215, 222-223 CnyuaitHoctb. CM. Takke Hepwi cayuaiinvle

B IIPOTHUBOBEC IpeJIcKa3yeMocTH pbiHka 197-198

kosebauus KypcoB akiuii u 164-165, 167-168

cTaHmapTHoe oTKIoHeHHe U 146 CiyuaiiHbix GiyxaaHuil runoresa 164-165,

167-168, 218 CobcrBennblii kanutan 310 CoBepiueHHbIi peiHOK 224 CoBokynHOCTh KapraHo 68-69,
82-84 CospemenHas ppiHOYHas 3koHOMuUKa 20 CriekTpanbHbli aykinoH 261-263 CnekynsHTsl 326, 343,
347 Cnexynsuus 217-218, 222 Cnupans ®@ubonayuu 44-46 CpenneekoBbe 57, 111 Cpennee apupmeru-
geckoe. CM. Apugmemuueckoe cpeonee

CpenHee kBagpatnuHoe oTkioneHue. Cm. Cmanoapmuoe, omknonerue Cpennee ot cpennux 161-163
Cpennuii (CpeIHECTATHCTUYECKHIT) YETOBEK

178-181,190

Ccyna ¢ mpaBoM mocpounoro moramenus 329 Cranmaptaoe otkiaonerune 146. Cum. takxe Cpeduee
K8AOpamuyHoe OMKIOHEHUe

EAFE 272-273

HCTOPUYECKHE CBeneHus 23

KoneOanus npuObLTH 1 271

pasBuBatoruecs GponnoBbie peiHKH 273-274

yIpaBieHUe puckom u 162

Crarucruka 88, 95-96, 211. Cwm. takxe Boibopka, cmamucmuyeckas CraTuctuka crpaxoBanus 149
Craructuka tecrupoBanust 231 Crarucrudeckoe moaemuposanue 308-309 Croumoctu xu3uu unaexc 204
CrtpaxoBaHue

aKIui onuuoHsl 334

BKJIAJIOB B CCynocOeperaTebHbIX accouuanusx 224

3aKOH OOJBLINX YHCeN U 222

JInoiin B Jlongone 106-110, 244

Jlonnouckast crpaxosas accormariust 109

MoHomnonus B Jlongone 109

HOpMaJbHOE pacrpeaencHue u 163

O6ectBo Jlnoiina 109

0)KUAAEMO# IPOJOJDKUTEIBHOCTH KHU3HH Tabnuubl 105

or noxapa 109-110

ITepBas AMepukaHckas koMmnanus 109

noptdeneit 337-340

npemun 111-113, 221-223, 243-244, 334-335

pe3epBHbIi kanuTan 33

ctpaxoBanue xu3Hu 110 Crpaxopas nanata 111 Crpaxosuiuku 108, 111-113 CyObeKTHBHBIE IPEa-
craBneHus 24-25, 123-124 Cynossie aykiuonsl 108 Cxoxaenue k cpeqnemy 186-187, 191

u moruBanus 190

ucropuyeckue ceeaenus 24, 303

koppessius 188-190

HeycTonunBocTh u 204-205

nepeorienka 202-203

npumep 195-196

pucka HempusTue u 283

cyxaeHus o Oynymiem 205

yuer 199

(ou1oBeIi peiHOK 00Ban 195 Tennenimu u 192

(bprouepCcHbIC KOHTPAKTHI U 342

xapaktepuctuku u 290-291, 314 Cuérsr 38, 48 CuncneHust CHCTEMBI

OykBeHHO-1MbpoBas 42-43, 47-49

ungo-apabekas 21, 37-38, 42, 47-53, 72

Tanmyn 35-36 Teopemsl
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Baiieca 23, 151-153

IMudaropa 48, 80

®depma Benukast T. 80-81, 156

neHTpanbHas npenenbras 161-162

Tenneniuu Ha GpornoBoM peiHke 192 Tuxookeanckas donnoBas 6upxa 337 Toapsl 224, 322-323,
340-341 Toprosius 39-40, 106, 250, 341 Toranuzarop. Cm. Hzper Tpuxrpak. Cm. Hepur TionblaHHbIC
ommuoHbl. CM. Onyuorut

VOeKIeHHOCTH cTenenb 67-68, 243-245, 277, 291-292, 347. CMm. Takxe Anpuopnas 6eposmHocms

Y6exIeHHOCTD, TIPOOIEMBI BEpOSATHOCTH 179 Y I0BIETBOPEHHOCTH CTENCHs 256—257 YKIIOHEHHE OT
cpenneit 198 Yuusepcurerckuii komiemx 209 YHUBEPCUTETHI

AiioBr 236

Baitnopckuii 197

Bepkiu 220, 336

Tapapackuii komnemk 220, 267, 269,331,335

I'enrckuii 176

I'érrunrenckuii 251

Espeiickuit 290

Wnnunoitcexnit 31

Henbckmii 315

Ksebekckuii 251

KemOpumxk 211, 241-242

Kopnemns 236-237

Oxcdopa 211

IencunsBauckuii 127

Ipuncron 199, 251, 253-254, 258, 261

Pouecrepckuit 308

Canra-Kinapsr 46, 309

Craudopn 220-221, 261, 290, 299-300

Yukarckuii 164, 234, 236, 240, 267-268,

271, 276, 312, 315-316, 331 Yoprouckas mkona 6usneca 127 YpaBaeHus

Huodanra 50, 54

Kybuueckue 65 YcnoBHas croumocts 342 Yrpextekuii mup 107

DenepanbHas KoMuccus cBsizu 261-262 OexnepanbHas pesepBHas cucrema 258-261,

310, 345, 347-348

®Depma Benukas reopema. Cm. Teopemsr @epmepst 111, 325-326 @uboHa44H OCIEIOBATEILHOCT
43-46 ®ubonayun coorHouienue 43-45. Cum. taxxe

Cnupane @ubonauuy OudoHaqun yncna. CMm. Jucra ®uHaHCOBOE KOHCTpyHpoBaHue 341

OuckanapHas nonutuka 258, 260-261 ®onx npecBUTEPUAHCKHUX CBsIICHHHUKOB 109 ®OHIOBBIH phI-
Hok 32, 46, 193, 202-203,

212, 217, 266-267, 269-270, 320, 330 ®paniy3ckas Axagemus Hayk 93 OpiouepCHbIE KOHTPAKTHI
325

S & P 500 u 338-339

ToBapHbie 325-327

bepmepsr u 305-306, 309

Xaoca teopust 24-25, 219-221, 352-354 XBXB: ximam Ha Bxoje, xjaaM Ha Beixozae 163 Xemkupo-
Banue 28, 341, 343, 346, 355 Xiomnka nena 328

X03sHCTBEHHOM JEATETBHOCTH TeHACHIIMN ucTopuueckue cBeaenus 199-204 nonurudeckas 3KOHO-
mus u 201-202,

211-212

Xo-o1-moii 326

Hena. CM. Takxe Axkyuu yena

ucnonaenus: 330

mosuTHYeckas sxonomus u 209

yenoBHast 342-343 [ennbie Oymaru 273-274, 282, 321-322

ouenka 313-316, 324-327, 330-333, 347 Lientp HayuHbIX HccnenoBanuid B [IpuHCTOHE
251 TenrpanbHas npenenbHas Teopema. CM. Teopembl

YacToThl, IPUMEHEHHE U ucnob3oBanue 68-71, 160, 238. Cm. takke HopmanbHoe pacnpedeneHue

YenoBeka XapaKTepHBIC YEPThI, U3MEPCHHS

171-190

Yenoseueckuit karmuran 109-110 «Uer u neuer». Cm. Mepst Yukarckas ToBapuas 6upixka 327, 335
Yukarckas ¢prouepckas oupxa 335-336, 339

YenoBeka XapaKTepHbIC YEPThI, H3MEPCHHS

171-190

Yenoseueckuit karuran 109-110 «et u neuer». Cm. Mepst Yukarckas ToBapuas 6upixka 327, 335
Yukarckas pprouepckas 6upxa 335-336,

339
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Uncen teopust. Cm. Yucna Yucna

npyxectBenHbie 80

ucropust 41-54

orpurarenbusie 50, 65

mpocteie 80

coBepiueHHbie 80

teopus uncen 80-81, 156-157

DuboHayun 44-46

Upesmepnas peakius poraka 197, 283 Yyma 96-97

YacToThl, IPHMEHEHHE U ucnob3oBanue 68-71, 160, 238. Cm. takke HopmanbHoe pacnpedeneHue
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IIPOTHB bOI'0OB

Ilouemy éama pyka nomamynacy K 3moii Knuze? PUCKHEM npednoiodicums, umo npUYUHOU momy
u3BeCmHas 0ep30cmp Ha36aHus. Ykpowenue pucka? Puck manum, unmpuzyem u cmpauium 00Ho8peMeH-
HO, U, YCKAACH B PUCKOBAHHOE Mpeonpusmue, Kaxcoblii U3 Hac npusbieaen 6 CHymHuybl poauy.

Mosicho u npocuumamo cmenens pucka, 6eposmMHOCHb ycnexa, wancsl Ha nodedy? Kozoa enep-
8ble Ueno6eK 3a0anca IMUM 60NPOCOM, KAK HIMANCA OMBEMUNb HA He20 6 medeHue 06yX moicayene-
muil U Kako2o MHEHUs Ha ceil cuem npuoepycusaemcs cospemennas nayka? ... /Jla, uumamens, eam
n06€3710, — KHU2A CHOUM 8auie20 GHUMAHUA. Bo3moscHo, 6bl dadice He 30yMbI8ATUCH, KAK 603HUKIA
meopus pucka, Ui, HANPOMUE, HeNi0Xo pazduUPaemecy 8 XUMpoCHIemeHUuaX IMoi UCMOPUU — 6
Jtodom cyuae sac yeneyem nosecmeosanue Ilumepa Jl. Bepucmaiina. O mom, kax nucanacs yma 3a-
MeuamenvHan KHu2a, 0 RPogheccuoHIbHbIX 0OCHUNCCHUAX ABMOPA, @ MAKMHCE 0 €20 83271A0€ HA NPo-
2HO3UPOBAHUE OYOYULE20 6 HAUEM HECOBEPUIEHHOM MUPE 8bl CMOXCeme Y3HAMb U3 CRPAGOYHOI Cma-
mou 0 11. bepucmaiine u e2o npeducnosuii, 00Ho U3 KOMOPLIX HARUCAHO CREYUATBHO 015 INO20 U30A-
Husa — nepsozo 6 Poccuu. A nam 6b1 xomenoch 30ec 6030amb asmopy 001)cHOe, OMMEMUS HeCo-
MHeHHble 00cmouHcmea e2o cmuns u asvika. «IIpomus 60206. Ykpouwienue pucka» — apkas yoaya I1.
Bepucmaiina u, nosepome, neuacmoe ssnenue 6 moii 001acmu TUMeEPAMyPHO20 MBOPYECHEA, 6 KOMO-
POil OH MAK n1000MEOPHO U UHMEPECHO Padomaem, UCKYCHO COeOUHAA 00CKOHATbHYI0 0CBE00MIeH-
HOCIMb 0 MOHKOCHAX CO8PEMEHHOI IKOHOMUKYU € NOOTUHHO DeNlemPUucmuieckoil 3aHUMAMenbHO-
cmoto. Hu 6 manoii cmenenu e 2pemiauyas yHoLIbIM HAYKOOOPA3ueM, HANUCAHHAS OCMPOYMHO U 00-
PasHo, Ima KHu2a cpasy no evixooe ¢ cenmaope 1996 200a cmana decmcennepom ¢ Amepuxe. Ilpeona-
245 ee Ce200HA samieMy HUMAHUI0, Mbl poexcoensl, umo u 6 Poccuu ona odpemem socxuuiennozo u
011a200apnoz0 yumamens.
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cmameri 6 cneyuanbhivbIx 1 obyedocynibix uzoanusx. On maxace peoakmop «The Portable MBA in Investment»
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Management».
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