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O knure Ilutepa JI. bepHcraitna «IIpotus
O0roB: YKpOILIEHHE PUCK)

ITntep bepHCTaliH BBISBAJI OJUH U3 BAXKHEUINNUX IOCTYJIAaTOB COBPEMEHHOCTH:
MO>KHO M30€XKaTh psi/la HEraTUBHBIX MOCJIEACTBHI TOTO HJIM MHOTO COOBITHUS, He-
CMOTpsI Ha TO YTO PUCK — HEW3MEHHBIM CIyTHUK Halllell »KW3HH, UCIIONb3Ysl pas3-
JIMYHOTO poJa CTaTUCTUYECKUE METOJbI, HCTOPUKO-COLIUMOJIOTUYECKUIN OIBIT U Ma-
TemaTndeckuii aHanu3. [lo1OOHBIMH CTPaxOBBIMH MEXaHM3MaMH MOTYT OBITH U
XEJDKUPOBAaHUE, U NUBEpCUHUKALMSA, U T.NI., YTO BCECTOPOHHE OIHMCAHO B CBOM-
CTBEHHOH aBTOPY 3aHUMAaTEIbHO-ITyOJIMLHMCTUYECKON MaHepe Ha NmpuMepe h3yde-
HHS ONBITA ACSTEIPHOCTH MHCTUTYIIMOHAJIBHOTO MHBECTOpA M aHajIu3a OUp>KeBOH
MPaKTUKH.

ABTOp B IOJIHOM 00bEME PACKPBUI POJIb PUCKA B XO3SIMCTBEHHOHN AEATEIBHOCTH
4YeII0BEKA, BCECTOPOHHE OXapaKTEPHU30Ball BCE UMEIOIINECS B apCEHAJIE TEOPUH Be-
pOATHOCTEH METOIBI MPOTHO3UPOBAHUS OYyAYIIEro C LENbI0 NPUHATHS 3)()EKTUB-
HOT'O PEIIeHHUsI, BEIOOp KOTOPOro MUHUMH3UPYET BO3MOKHOCTh IIECCUMHUCTUYECKO-
ro CIICHapHs.

ITutep bepHcTaliH cyMen NPEeBPATUTh MCCIEAOBAHUE JOCTATOYHO CJIOMKHBIX
npo06seM B 3axXBaThIBAIOIIEE U YBJIEKAaTEJIbHOE YTEHHUE, a ero kHura «lIporus 0o-
roB: YKpOIIEHHE PUCKa» OJHKHA 3aCIIyKEHHO 3aHATh IOYETHOE MECTO B OuOiImo-
TeKe JI000ro 4eJ0BeKa, Majlo-MaJIbCKH CKJIOHHOI'O K aHaJIu3y NpoOJieM TEKYIIEeTO
BPEMEHH, €ro CBS3U C NMPOILUIBIM U BO3MOXXHBIM BIIMSTHHEM Ha Oyzyliee.

U. A. Ezopos, Kommepueckuii mupekrop CRUDEX
004

B 3TOM yHUKaNBEHOM HCCII€I0BaHUH, IOCBAILIEHHOM POJIM pUCKa B HaleM obuiectse, [Tutep
BepHcraiin nokasbIBaeT, 4TO OCBOCHHE METOJIOB OLIEHKH PUCKA U KOHTPOJIS HaJl HUM SIBJISIETCS
OJIHOU M3 TJIaBHBIX OCOOCHHOCTEH HaIllero BpeMeHH, OTJIMYAIOLINX ero OT OoJiee paHHUX ATOX.
«IIpoTuB OoroB: YKpOIIIEHHE PUCKa» YUTACTCSA KaK pOMaH, Kak XpOHHKA 3aMeUaTeIbHbIX UC-
KaHUW WHTEIJUIEKTa, OCBOOOMBIINX YEIOBEUYECTBO OT BIACTH OPAKYJIOB U raJIaioK C MOMO-
b0 MOIITHBIX HHCTPYMEHTOB YIIPABJICHUS PUCKOM. JTO YBJIEKaTeIbHOE TOBECTBOBAHKE O TPe-
yeckux ¢unocodax u apabCKUX MaTeMaTHUKAaX, O KyMIIax ¥ YYeHbIX, UTPOKaxX U puiocodax,
M3BECTHBIX BCEMY MUPY MHTEIUICKTYaIax ¥ MaJIOU3BECTHBIX, HO CHITPABIINX 3HAYUTEIBHYIO
pOJb THUJIETAaHTaX, KOTOPBIE CIIOCOOCTBOBAJIH CO3aHUI0 COBPEMEHHBIX METOIOB MIPUBIICUCHHS
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Oyayuiero Ha cyx0y HacTOSIIEMY, HO3BOJIMBIIMX CMEHNUTH OECIIOMOIIHYTO TIOKOPHOCTh CY/b-
0¢ aKTHBHBIM BHIOOPOM ¥ IPHHATHEM PEIICHUH.

Korna nHBeCTOpBI MOKYMNAIOT aKLUU, XUPYPrH JENal0T ONepaluy, HHXXEHEPbl IPOEKTHPYIOT
MOCTBI, IPEAIPUHIMATENIN HAUUHAIOT HOBOE J€JI0, IOJUTHKY BBICTABIAIOT CBOU KaHIUAATY-
PBI Ha BBIOOpPAX, PUCK OKA3bIBAETCS MX HEU3MEHHBIM MapTHEpoM. OHAKO MPAKTUKA MTOKA3bI-
BACT, YTO CETOJIHSI PUCKA OOSATHCS HE HY>KHO: CTPATErus MOBEJCHUS B YCIIOBUSAX PUCKA CTala
CHHOHUMOM COPEBHOBAHMS U UCTIOIB30BAaHUS OIarONPHSITHBIX BO3MOXKHOCTEH.

BepHcrailn co3na 3aMeuaTeNbHbIE OUEPKH KU3HU U IESTHUN TAKUX BBLAAIOLIUXCS UHTEIUIEK-
TyasoB, kak Omap Xaiism, Ilackans u bepnynnu, baiiec u Keitnc, Mapkosuu u Oppoy,
I'aycc, I'anbToH 1 on HelimaH. B cBOICTBEHHOM eMy 3aHHMATENbHO TUTEPaTypHON MaHepe
OH OCBEIIACT HOHATHS BEPOSITHOCTH, BEIOOPKH, PErPEeCCHH OTHOCHTEIILHO CPEHETO, TEOPHHU UIP
U COOTHOILEHUS PAMOHATIBHOIO U UPPALMOHAIBHOIO B IPOLIECCE PUHATUS pelleHui. B 3a-
KJIFOUUTEIBHBIX INIaBaX KHUTU MOJHUMAIOTCS BaXKHbIE BOIPOCHI O POJIM KOMIIBIOTEPOB, COOTHE-
CCHHOCTH MEXIY (pakTaMu 1 CyOBEKTUBHBIMHU NPEACTABICHISAMHE, O POJIM TEOPUH Xa0ca U
BIIMSHAH PA3BUBAIOIINXCS PHIHKOB IIPON3BOJHBIX IEHHBIX OyMar M 0 BO3pacTaromeM 3Hade-
HHUH KOJIMYECTBEHHBIX METOJOB. «IIpoTHB 60TOBY» — 3TO OIHA U3 PEIKUX KHHT, IPEBPAIIai0-
MMX 03HAaKOMJICHHE C HanOoJee CIOXKHBIMH POOIeMaMy HAIIETO BPEMEHH B TIONCTHHE YIIOU-
TEJIbHOE YTEHHE.

John Wiley & Sons, Inc.
006 aBTOpE

[Mutep JI. bepHucrailtn — npe3uneHT co3ganHoi B 1973 r. komnanuu Peter L.
Bernstein, Inc., npenocraBasitomet 5JKOHOMUYECKHE KOHCYIbTALlMH UHCTUTYIUO-
HaJbHBIM MHBECTOpaM M KopropanusMm. OH aBTOp M H3AaTeNb aHAIUTHYECKUX
0030pOB pBIHKA KamuTajla W IMPOU3BOJCTBEHHOTO CEKTOpa »KOHOMHUKH «Eco-
nomics and Portfolio Strategy», moanucyukaMu KOTOPBIX SBJISIIOTCS MEHEIKEPbI
W BIAJENbIbl KaNUTAJIOB, MPEBBIIIAIONUX B COBOKYMHOCTU MATh TPHJUIMOHOB
nosnapoB. bepHcTaitH ObLT TIepBBIM peakTOpoM BbITyckaemoro ¢ 1974r. «The
Journal of Portfolio Management», KOHCYJbTaHTOM U WICHOM PEAKOJIJIETHH KO-
TOPOT0 COCTOMT JI0 CHX IOP.

Brinyckauk ['apBapiaa u ObIBIIMH YJIEH HCCIEAOBATENbCKOIO MOAPA3ACICHUS
denepanpHOro pesepsHoro 6anka Hero-HMopka, BepHcTaiin B roas Bropoit Mupo-
BOW BOHMHBI ObUT KanuTaHOM BBC, npunucanHpIM K YTIPaBICHUIO CTPATETHYECKOTO
obecnieuenns: EBpomneiickoro trearpa BoeHHbIX neiicteuii. B 1951 r., ycneB mopa6o-
TaTh NPENOoJaBaTeIeM SKOHOMHUKHM B YUIbsSME-KOJUIEJKE, a 3aTeM MATh JEeT B
KOMMepYeckoM OaHKe, OH NPUCOCAMHUIICS K HMEBIIEH HAalMOHAJIBHYIO W3-
BECTHOCTH KOHCYJIbTAIIMOHHOU (hupme, Ie yrpaBisiil MAJUTAAPIHBIMA TTOPTQeIs-
MU YaCTHBIX U WHCTUTYIHOHAJIbHBIX WHBECTOPOB. B Tedenue muorux ner bepn-
CTallH OBUT aabIOHKT-TIpod)eccopoM B HBIO-HOpKckoid HoBo#t mkose. OH pery-
nspHo untan nekuuu B CIIA u B apyrux crpaHax, OomyOJMKOBalI CEMb KHHT IO
PKOHOMHUKE U (pHAHCaM, a TaK)Ke MHOXKECTBO CTaTeil B MPOPECCUOHANBHBIX U 00-
mux u3gaHusx. [locienHIo W3 HANMMCaHHBIX UM KHHUT BB, yBa)KaeMbIi 4YWTa-
TeNb, AEPKUTE B pyKax. DTa KHHUra Oblsla BIEpBble ONMyOJHMKOBaHAa B CEHTAOpE
1996r. uznarensctBoM «John Wiley & Sons» u oTmMedeHa IByMs NPEMUAMU:
npemueit Dasuna ['. By3a — kak Hamboisiee copepkareabHasi U HOBATOPCKas pa-
6ota B obmactu ynpasinenus 3a 1996 u 1998rr., u npemueir Aprypa Kenma, koto-
pyro AMepHUKaHCKasi acCOIMaIusl YIPaBICHUSI PUCKOM U CTPaXOBaHUs MPUCYIH-
JIa 32 BBIIAIOLIUICS OPUTHHAIBHBIN BKJIA]] B JIMTEPATYPY O PUCKE U CTPAXOBAHUM.
Cpenu cpaBHUTEIBHO HEJTABHUX KHHUT CTOUT OTMETHUTH «HeBeposTHbIE HCTOYHUKA
coBpeMenHoit Yomn-ctput» («The Free Pressy», 1992). B 1997r. uznarenbcTBO
«Princeton University Press» omyOiukoBano ero coBMecTHyro padory ¢ @aboyuun
«STREETWISE: The Best of the Journal of Portfolio Management», a B 1998r. u3-
narenbcTBO «Wiley» BBIIYCTHIIO B CBET €T0 COBMECTHYIO paboty ¢ lamomapanom
«Investment Management».

bepHcTaiiH sBNsSETCS MOYETHHIM TMOMEYHUTETIeM B OTCTaBKe (oHaa Accolrua-
LUH YNIPABJICHUS] MHBECTULUAMM, COCTOSIT YIEHOM KOMMUTETA 10 BHEIHUM CBA3IM
(dakynpTeTa 3KOHOMUKU ['apBap/ICKOrO YHUBEPCHTETa M MHOTHE TOJbI OBLI
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YIPABISIONIMM U WieHOM (UHAHCOBOTO KomuTera DOHIa OTCTaBHBIX YHUBEPCHU-
TETCKHUX MPENoIaBaTeIcH.

B mae 1997r. HannonanbHas acconuanus ynpaBieHUs] MHBECTULIUAMU OTMe-
Tuna bepHcraiiHa cBoell BhIcIIel Harpanoil — 3a mpodecCHOHaNbHbBIE TOCTHXKE-
HUdA, a B 1998r. oHa ke mouTuiia ero MpUCyXJIaeMOM €KEroHO MpeMHe UMEHU
I'pama u [Jonna «3a Beigaronyecs: myOJIMKauyu B 001acTH (PUHAHCOBY.

LIpeoucnosue k pycckomy uzoanuro

51 oueHb paj BO3MOXKHOCTH HamMCaTh MPEIUCIOBUE K PYCCKOMY H3JaHHUIO MO
kHuru «IIpotus 6oros: Ykpomenue puckar. Ilepen cerogusmneii Poccueii, cras-
niei Ha MyTh IIyOOKMX MCTOPUYECKUX NMPeoOpa30BaHUM, OTKPBIBAIOTCS BEIU-
KOJICIIHbIE IMEPCIEKTUBbI, CONPSKEHHBbIE, OJHAKO, C ONacHOCTAMH, KOTOpbIE
BCErja MOJACTEPEraroT 00LIECTBO, NEPEKUBAIOLIEE CTOIb PaJAUKaIbHBIC IEPEMEHBI.
CoBerckuii pexum naiu. Bece Oonbias yacTe X03HCTBEHHON J1€ATE€IBHOCTH NPO-
TEKaeT BHE pPaMOK rOCYJapCTBEHHOI'O0 BMeEIIATEIbCTBA MM IUIAHUPOBAHUS, U
CTPYKTypa CHCTEMbl COLMAJbHOIO CTpaxOBaHUs TakKKe Mpereprnena pa-
IUKaJbHbIE M3MEHEHHs. MHe XOTelnoch Obl MOPa3MBIIUIATH 00 MCTOPHYECKHX
MIEPCIEKTUBAX JPAaMaTUYECKOr0 POCCHUHCKOrO0 ONblTa B CBETE€ OCHOBHBIX
npo0OJieM, 3aTparuBaeMbIX B 9TOM KHHTE.

51 HaMepeH TrOBOPUTH B HEH TNIaBHBIM 00pa3oM O BIUSHUU pHUCKa HA QyHK-
[UOHUPOBAHHE 3KOHOMMKHM, HO JOJDKEH C CaMOro Hayajla MOJAYEPKHYTh, YTO
PUCK NMPOHU3BIBAET BCE CTOPOHBI HAllel XU3HU: CEMEHWHbIC OTHOIICHHUS U CO-
CTOSIHME 3/10pOBbS, IOJIETHI HA camoJjeTe M INpeOblBaHHE B 3arpsA3HEHHON
okpyxatotnieit cpeae. OgHaKko TJIaBHOW 0COOCHHOCTBIO COBETCKOW CHCTEMBI Obliia
opraHu3anus X03sMCTBEHHOHN KU3HMU.

[Tepen Bropoit MupoBoii BOMHOI BO BpeMeHa Benukoii nenpeccun gaxxe MHO-
rue KOHCEPBAaTUBHO HACTPOCHHBIC JIOJU B KANUTAJIHCTUYECKUX CTpaHax He
MOTJIM HE MPUBETCTBOBATh JOCTUKEHHSI COBETCKOM SKOHOMUKH. COBETHI CyMeNH
n30eXaTh CTpAIIHOM TpareAuu MaccoBoil 0e3paboTHIIbI, KOTOpask OXBaTHIIa BEChH
KalUTATUCTUICCKUI MUp. B KamuTanumcTHyecKkux cTpaHax PHCKOBaHHBIE pe-
[ICHUs1, IPUHSATHIC TIOJ] BIUSHUEM OIMIMOOYHBIX MMPOTHO30B, TOBEIH YPOBEHb 0€3-
pabotuibl 10 25%. 3aT0 B YCIOBUSIX COI[MAIM3Ma CHUCTEMa BCEOOBEMITIONIETO
IJJAHUPOBAaHUs cJliejlajla IPOrHO3MPOBAHUE U3JIMIIHUM — Oynayniee, Ka3auoch,
ObUIO TIOA TIOJIHBIM KOHTpoJieM obimecTBa. Cucrema IUIAHHPOBAHHS MOPOAMIIA
WJUTIO3HIO, YTO KaK B MPUHIHMIHATBLHOM ILJIaHE, TaK M Ha MpPaKTUKe Mpobdiiema
pHUCKa pelleHa pa3 u HaBcerna. He momo3peBast 0 TOM, UTO CIYCTS MATHACCAT JET
COBETCKas YKOHOMHKA Pa3BalUTCs, SKOHOMUCTHI 1930-X ro0B aKTUBHO BOBIIE-
KIIMCh B CEPBhE3HBbII aHAIN3 U COIMOCTaBIEHUE JTOCTOMHCTB PHIHOYHOHN W Ijia-
HOBOM SKOHOMUKHU.

Ho nnanoBas 5kOHOMHUKA OKa3ajach HE B COCTOSHHH Pealii30BaTh MPOBO3-
TJIallIeHHBIE €10 MPUHIUIBI, TOCKOJIbKY MOAYMHSIIACH 3aKOHAM, KOTOPBIX HE MO-
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KeT m30exars HU 0J1HO 0o0miecTBO. Jlake caMble BBIJAIOIINECS CIICIIUAIUCTHI 110
IJIAHUPOBAHUIO HE B CWJIAX IMpeayrajaTh BCE MOCIEACTBUS MPUHUMAEMbIX UMH
pEIICHU U YNPaBIsATh BCEMH OOYCIOBIICHHBIMU STUMHU PEHICHUSIMU COOBITHS-
MHU. Puck Heycrpanum. [IporHossl, Kak ¥ B KaUTAIMCTUYECKOW HYKOHOMHUKE, Ya-
CTO OBIBaJIM HEBEPHBI, TOCKOJIbKY MHOTHE AJIEMEHTHI COLIMATUCTUIECKON cHucTe-
MBI OKa3aJluCh HEYIMpaBlsieMbIMU. He CTOUT paccUMTHIBATh, UTO MyOJIHKa BCETAa
OyZeT MpUHUMATh PEIICHHUs, COTJIACYIONIUEecs ¢ MpeaBUICHUEM IIaHOBUKOB. K
TOMY K€ CUTyalllsl B CTpAHE 3aBUCHUT OT CBOEBOJIBHBIX PEIICHUI MHOCTPAHHBIX
3aKa34YMKOB, IOCTABIIMKOB M MOJUTUYECKUX JUIEpOB. JlOJKHOCTHBIE JHIIA,
npecieayst CBOM 1enH, panbcuduuupoBaIl OTYETHl MJIAHOBBIM OpraHaM, MoTpe-
OUTENN HEepeIKOo He Kelallu MOKYNaTh TO, YTO OBbLIO MPOU3BEACHO CIEIHAIbHO
JJI MX TOJIB3BI M YIIOBOJBCTBHUSA, COCEIHUE CTPAHBI MOTPSA3IH B COOCTBEHHBIX
TPYAHOCTSIX, W, YTO OBLIO YK COBCEM CKBEPHO, COBETCKHE JIHAEPHI MOMIINA Ha
OTPOMHBIN PUCK, CO3/]aBA€MBbIii «XO0JIOJHOM BOWHONY». Takoro poaa npobiieMsl He
0YeHb CHIJILHO JlaBaju O ceOe 3HaTh Ha 3ape COBETCKOW CHCTEMBI, mepea Bropoii
MHUpPOBOW BOMHOW, HO OHU MPUOOpenn oco0oe 3HauYeHHE, KOoT/JAa IKOHOMHKA J10-
cturya 6ojiee BBICOKOTO YPOBHS Pa3BUTHS B NOCIEBOCHHBIE ObI.

B xoHeuHOM cueTe pa3nuyusg MEXIy ABYMS 3KOHOMHYECKUMU CUCTEMaMH
OKa3aJuCh 3HAYMTEIHHO MEHBUIMMH, Ye€M NPEANojiarald COBETCKHE JIHJIEPHI.
[Tporno3upoBanue OyIymIero BaXHO UIS JIIOOOro 00IIecTBa, KOTOPOMY IMPHXO-
JUTCSI OCYHIECTBISATH HEOOpAaTHMble MHBECTUIINU B KamUTalIbHbIe (OHIBI JJU-
TEJIBHOTO IMOJb30BAHMS, TAKHE, KaK 3aBOJBI, 3JIEKTPOCTAHIINHN, HHPPACTPYKTYypa
ToproBiu u chepa obciaykuBanus. Ho B 10001 S5KOHOMHYECKON CHCTEME HaM He
JaHO 3HaTh Oynyliee, a 3HAYUT, OMMUOKHU B IPOTHO3aX HEM30€KHBI. DTO O3HA-
4aeT, 4TO pykoBoauTenu ['ocriaHa MPUHUMAIH PEIICHHS C POBHO TaKOH ke Ha-
JIeXKI0M Ha ycmexX, 4TO ¥ PYKOBOAMTEIM KAMUTATUCTUUYECKUX KOPHOpAIui,
nanpumep General Electric mnu Royal Dutch, Tonbko macmtad omubok okazancs
HamHoro OoxsmuM. [Ipodeccop Uukarckoro ynuBepcutera @pouk Haiit, onun u3
repoeB 3TOW KHUTH, ¢ KOTOPBIM Bbl TO3HAKOMUTECH B riaBe 13, xoporio chopmy-
aupoBan npobiiemy: «B skoHOMHKEe MpoOiieMa HEONpeNeNeHHOCTH Heu30exkHa,
MOTOMY YTO CaM SKOHOMUYECKHUH MPOIlecC HalleleH B OyayIeey.

CoBerckue CHEIHAIMCTHl MO IUIAHUPOBAHUIO ObUIM yOEXIEHbl B MpEeUMYyIlle-
CTBax CBOEro MOJX0/a, CIOBHO HE 3aMeyast AByX Ba)XKHBIX 00CTosATeNbCTB. Bo-nep-
BBIX, KaK 5l YK€ OTMETHJI BBIIIE, NPHHHUMAEMble UMM PEHICHHUS OBUIM CTOJNb Ke
PUCKOBAaHHBIMHU, KaK U B KallUTAIHUCTUYECKON IKOHOMHUKE, MMOCKOJIBKY M OHU HE
UMeEJH BO3MOXKHOCTH KOHTPOJIMPOBATH BCE MOCIEACTBUA. BO-BTOPHIX, NIaHOBUKH
OBLIM JINIIEHBI CUTHAIOB 00 M30BITKE WM NeQUIUTE TOBAPOB, HCTOUHUKOM KO-
TOPBIX B PBHIHOYHOW IKOHOMHKE SBIISIETCS CHUCTEMa CBOOOIHBIX IIeH. BoibHBIE
IEHBl — 3TO caMmas HaJeKHas OCHOBA XO3SHCTBEHHBIX pPEUICHUN, KaKue Korja-
an60 u300peTan 4eloBeK, XOTs Jake CBOOOJHO MEHSIOIIMECS LEHbl MOTYT NpHU
cllyyae BBECTH B 3a0J1y’KJIEHHE U UCKAa3UTh UCTUHHOE IOJIOKEHUE JEIl.

IIpu CoBerax, xorna KoH(GOpMU3M ObUT HOPMOU MOBENEHHS, YEIOBEK, rOTO-
BBl PUCKOBAaTh, Yallle pacCMaTpPUBAJICS KaK Bpar, a He KakK IJIaBHBIM MCTOYHUK
pa3BUTHS M CO3UJaHMA. B paMKax KamUTaIHUCTUYECKOW CHCTEMBI JIIOAU OCO3HA-
10T HeM30eKHOCTh pucka. OHU MAYT HA PHUCK MPOUTPHIIIA, TOTOMY YTO CHCTEMa
OTKpPBIBAE€T MM BO3MOKHOCTH BBIMTpbIIa. KanuTamuctuyeckass CUCTEMa CMOTJIA
NOOUTHCS BBHICOKUX IMOKa3aTelell SKOHOMHYECKOT0 POCTa U POCTA KU3HEHHOTO
ypoBHsI Ojarogapsi miepoOMYy BO3HArpaKICHHUIO JIOAEH, NMPUHUMAIOMINX Ha ceds
JIOJITOCPOYHBIA pUCK. HecMoTpst Ha 3HauuTeNbHBIC KOJEOaHHWS YpPOBHS 3a-
HATOCTH U HE CTOJb BCEOOBEMIIIOIIYI0O CHCTEMY COIMAJIBHOIO CTPaxOBaHWS,
MOYHO HAaJEAThCs, XOTS U HET HUKAKUX FapaHTHH, 4TO Takas CHUCTEeMa MPeB30ii-
JeT IJIaHOBYIO YKOHOMUKY.
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DTa KHHUTa NOCBAILIEHA ABYM OCHOBHBIM TeMaM. lIpexe Bcero, s pacckas3biBalo
0 TOM, 4TO HamboJiee XapaKTepHOU YepTOi HalIero BPEMEHHU, OTANYAIONIEH ero OT
TBICSYEJIETUH TaIeKOTO MPOULIOTO, SBISIOTCS HACTOMYMBBIE YCUIUS YCTaHOBHUTH
KOHTPOJIb HaJ (pakTopamMu pucka U HEOINpeeJeHHOCTU. Benukonaenna Mpicib, 4TO
MBI MOKEM OBITb X035€BaMU CBOEH CynbObl. A BTOpas Tema 3aKjI4aeTcs B
MPEIOCTEPEKEHUH: ITa BIOXHOBIISIONIAS. MBICIb HE JOJDKHA HAac OCHeIUIATh. Benu-
kuii anrauiickuid punocod XVII Beka JIxon JIokk mucan: «...1mo Boje boxxbel MbI
BBIHY)KJICHBI JJOBOJIbCTBOBATHCS TOJBKO, MO3BOJIIO cebe CKaszaTh, MOJIYMPAKOM Be-
posiTHOCTH...». Hukorga Hame Oyayiee He OyneT BBICBEYEHO SIPKUM COJHEYHBIM
cBeToM. [IpuHHMas pemenus, Hy*KHO IOMHHUTH 00 3TOM.

Ilumep JI. bepncmaiin, mapm 2000 e.
[IpenucioBue

[Ipennoxenne HamucaTh 3Ty KHUTY MCXOIMJIO OT MOKOWHOTO DpBHHA [nHKca,
TorjamHero mnpesuaeHTa «CBOOOAHON Mpecchbl». DpBUH ObLT YETOBEKOM, H3IIY-
YaBIIUM YPE3BBIYAHO YOSIUTENbHYIO PHEPTUIO M OOassHue. XOTSA OH CUMUTAJ, 4TO
MO# OOTaThIii OMBIT CHENUATMCTAa M0 MHBECTHIUSM TapaHTUPYET TOCTATOYHYIO
KBATU(UKAUIO Ui PEHICHHUS MOCTABICHHOW WM 3a/ladd, OYEeHb CKOPO CTajo
SCHO, YTO, KaK 5 M OIacajcs, Hayajo ¥ KOHEll pucKa He OTPaHMYMUBAIOTCS CTe-
Hamu Hero-Mopkckoit poH10B0# GHPXKH.

Heo6bsaTHOCTh peaMera obeckypaxupana. Puck cBsizan ¢ Hambonee CloxX-
HBIMHU aCIIEKTaMH TICUXOJIOTUU, MATEeMaTUKHU, CTATUCTUKU U ucTopuu. Jlutepa-
Typa O HEM OKa3aJlacb HEOOO3pPHMOM, a ra3eTHbIC 3aroJIOBKU MPUHOCUIN BCE HO-
Bble MHTEPECHbIE cOOOmeHnss. MHe MpUIIIoCch CTaTh pa3dopuuBhIM. Jlymaio, 4To
OTCYTCTBHE KO€-KaKOTO BaXHOTO MaTepHasa sSBISETCS CKOpee pe3ylIbTaToM Moe-
r0 OCO3HAHHOTO PENICHUs, YeM HEIOCMOTpaA.

Ha stoT pa3 s okazaics B 3HAUUTENbHO OOJbINEH 3aBHCUMOCTH OT APYTHUX
JIOJIE, YeM MPU HaNMCaHWH MPEKHUX KHUT. CTapble Apy3bs, TaK K€ KaK U MHO-
rue paHee HE3HAKOMBbIC MPEACTaBUTENM HIMPOKOTO Kpyra pasHbIX mnpodeccuii,
OKa3zaJii MHE HEOLICHUMYIO MOMOIIb CBOMMHU KPUTHYECKUMH U KOHCTPYKTHUB-
HBIMU TPEIIOKEHUIMU. B 3TOM cilyyae MHOXECTBO TOYEK 3PEHUsI OKa3aJIOCh IMO-
UCTUHE O0naroTBOpHbIM. Mosi GiarogapHoCcTh BceM UM Oe3rpaHuyHa. be3 Hux sra
KHHUTa BOOOIIE HE MOSBUIIACH OBI.

OOBIYHO BBIpaKEHHS OJIATOAAPHOCTH CYNPYTaM M U3JATeNsIM IMOMEIIAI0T B KOHIIE
NPEeIUCIOBHs, HO ceiiuac MHE XOTeloch Obl HaYaTh MMEHHO C HUX, OHHM 3TOTO 3a-
CITy’KUBAIOT.

bap6ape, Moeit xeHe W mapTHepy Mo OW3HECY, MPHHAIJICKAT OCCUMCIICHHBIC
TBOPYECKHE UICH U KOHCTPYKTHUBHBIE KPUTHUYECKHE 3aMEUaHMsI — BCE ITO CYIIECT-
BEHHO MPOJIBUTANO0 palboTy, M €[Ba JIM B KHUTEC HAWIETCS CTpaHHUIA, HE HeCcyIas
OTIIEYaTOK c¢¢ BiusHuA. JloOaBiio eiie, 4To, €ciau Obl HE €€ CIIOCOOHOCTh BHOCHTH
MOPSIIOK M CUCTEMAaTUYHOCTh BO BCE, YTO MBI JieJlaéM, MEHs Obl, CKOpee BCEro,
MPOCTO 3aXJIECTHYJ Xaoc.

Maiinc Tommncon u3 «John Wiley & Sons» cbirpan upe3Bbl4ailHO BaXKHYIO pOJIb
B CO3JaHMHM KHUTH. MHe BbIlajla HECOMHEHHAsl yJada — BBICIYIIMBATh €r0 pe-
JAKTOPCKHE 3aMEYaHHs M CJEeJ0BATh €r0 BIOXHOBEHHBIM M MPO(GECCHOHATHHBIM
coBeraM. Kosutern Maiinca mo u31aTenbCTBY OKa3bIBAIM MHE BCEBO3MOXKHYIO IMO-
MOIIlb Ha MPOTSKEHUHU Bcel paboThl. Brimonnennas DBeperrom CumcoMm meperne-
gaTKa PyKOIHUCH, €r0 MacTEPCKOE YMEHHE OCBOOOIUTH TEKCT OT BCETrO JIMIIHETO,
HE MOBPEANB COAEPKAaHUIO, TOMOTIIM MHE pa3o0paThes B MMyTaHUIIE MaTepuara.
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He mHOTHME, OKa3bIBasi MOMOIb, BBIXOAST JAJEKO 3a IMpelesibl CBOETO Mpo-
beccuonanbHOTO noira. Sl xody BbIpa3uTh 0coOyI0 MpuU3HATENbHOCTH [luTepy
Jaii-epTu 3a MHOKECTBO OECIIEHHBIX 3aMeuaHuil U npeayoxeHuit. Mapk Kpuiman
ObLJT MOUM HEYCTaHHBIM JIOIIMAHOM Ha MEJIIX MaTeMAaTHUKH U CTaTUCTUKHU. Puuapn
Poranbcku u ero xomneru u3 bubnaunorexku bap-kepa B laptmyte meapo cHaOxa-
JIA MEHS HYKHOM JINTEpaTypOu, 4eM CIKOHOMHUIM MHE Maccy BpEMEHU; HEU3MEH-
Has NPUBETIMBOCTh Puuapna u mocTositHHas TOTOBHOCTh MOMOYb CHENAlU pa-
00Ty ¢ HHUM HACTOSIIIMM YJIOBOJbCTBHEM. Maptun JleiiboBuY mpenocTaBuil
Ype3BBIYAHO IIEHHBIH MaTepHuaj, KOTOPhI 000TaTui colep)kaHue KHHUTH. Pu-
gapa u Daut Cusuia nposiBUIN ce0s HEYyTOMUMBIMH HCCIIEA0BATENIMU Ha CaMbIX
CIOXKHBIX dTanax padotel. Ctarmm KorenxsmaH momor 6eciieHHBIMHA KOHCYJIbTaIlH-
SIMH, KAacalOUIMMUCS aHaliM3a BEPOSITHOCTHBIX MeToA0B. Jleopa Knanmep oka3za-
Jlach MJl€aIbHBIM MOMOIIHUKOM B MOUX HCCJEJIOBAHUSX: HEYTOMUMBIM, BIOXHO-
BEHHBIM, CKPYITYJIE3HBIM U UCIOJHUTEIbHBIM.

Momnu beiikep, [lutep bpoacku, Pobept ®eprio-con, Puuapn I'eiict u Yu-
abaM JIu ObuTH CTOJIb JII0OOE3HBI, YTO MPOWIH OTAEIbHBIE YaCTH NMEPBOHAYATHHOM
Bepcun pykonucu. OHM Jand MHE HEOOXOIUMBIN CTApTOBBIM TONYOK, YTOOBI
MIPEBPATUTH CHIPO HAOPOCOK B 3aKOHYEHHBIN MaTepual.

Cnenyromue JIuIa TakkKe BHECIH 00JbIION BKJIaJ B MOIO pabOTy M 3aCIyKHU-
U MO0 TIIyOOKyro OsiaromapHocTh: Kenner Oppoy, Jxundepr baccer, Yuibsim
bomon, 3anman bepucraiin, Jopuc bannapna, Ilon [dssuacon, Honansa Jlwiow,
IoBun Hapenn, bapbapa ®dortmnartoc, JDxeiimc ®pesep, ['par Xaut, Pomxep
Xepror, Bukrop Xbrou, beprpan xakyunnat, [suuen Kaneman, Mapu Kenry-
puc, Mapuo Jlazepna, Jlun Jlebapon, Mumens JIu, I'appu Mapkosud, MoptoH
Maiiepc, [xeiimc Hoppuc, Tonn Iletuens, [lon Camy-anscon, Pobept umnep,
Yapnz Cmutcon, Pobept Co-noy, Meiip Crermen, Mapra Ctun, Puuapa Tanep,
Hoxeitme Tuncnu, ®@psuk Tpoiinep, Ditmoc TBepcku (Diimoc TBepcku, chirpas-
WK BaXXHYIO POJIb B HAIIMCAHUHU TJIaB 16 1 17, CKOPONOCTUKHO CKOHYAJICS NPSMO
nepej caaveil KHUru B nevyats) U Mapuna ¢pon H. Butmasn.

Bocemb 4enoBek BEJMKOAYIITHO B3sUIM Ha ce0s TPy MPOUYeCTh PyKOMUCH LETH-
KOM M ClieJlaJld MHOT'O MOJIE3HBIX M LIEHHBIX KPUTHYECKUX 3ameudaHuil. Kaxnabri
W3 HUX BHEC CBOM BKJIAJ B YJYUYILIEHUE CTUJISA U COAEPKAHUsI, HO HE OHU OTBEYAIOT
3a ee HepocTaTku. J10 Teonop Aponcon, [lurep bponacku, ke Dnaiicoepr, Po-
oept Xeitnoponep, [Tutep Kunnep, Yapn3z Kunanebep-rep, Mapk Kpunman u Cru-
BeH Cturiep.

51 3akaHuMBaIO BBIpaXKEHUEM 0JaroJapHOCTH MOMM IOKOWHBIM POAMUTENSAM, AJl-
neny M. bepucranny u Upme JI. [[PBHC, KOTOPBIM s 0053aH DHTY3Ha3MOM, CJHe-
JIaBIIUM BO3MOXXHBIM CO3/IaHUE 3TOW KHUTH.

[Tutep JI. bepHcTaiin
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llocsawaemcs [lumepy bpoocku

BBenenue

Yro OTACIACT TbICAYMU JIET HUCTOPUU OT TOr0, 4YTO Mbl HA3bIBAECM COBpPE-
MeHHOCTBI0? OTBET Ha 3TOT BOMPOC OTHIOAbh HE MCUEPIBIBACTCS YKA3aHUEM Ha pas-
BHUTUC HAYKHU, TCXHOJIOTHUH, KallUTaJIU3Ma U IEMOKpPATHUHU.

Janexoe mpouuioe n300ua0Bano OJUCTATENIbHBIMU YYEHBIMH, MaTeMaTUKaMH,
n3obOperarensamMu, noJuTudeckuMu ¢rmiocodpamu. 3a coTHH et a0 Poxmecta
XpHucTOBa OBLIM COCTAaBJICHBI KapThl 3BE3HOTO HeOa, MOCTpOCHA 3HAMEHUTas
Anexcanapuiickas OubnMoTeKa, MpuayMaHa eBKIUA0Ba reoMeTpusi. BoeHHsle HY-
Kbl TpeOOBaJM TEXHUUYECKUX HOBIIECTB CTOJIb K€ HEHAChITHO, KaK U HBIHE.
VYronb, HeQTh, Kea€30 U MeJb CIYKUIIH JIOISIM B T€UCHUE ThICAYEIETHH, a my-
TEIIECTBUS U CBI3H OTMEYEHBI C CaMOT'0 Havajla IMCaHOMH HCTOPHH.

OTnuYuTeNHFHON YepTOM HaIllero BPEMEHH, ompenestonie rpanuny Hosoro
BpPEMEHHU, SBJISETCS OBJIAJICHUE CTPATErHeil MOBeeHUs B YCIOBUSAX pUCKa, 0a3upy-
Iolelcs Ha TOHUMAaHUKM TOTO, 94TO OyIyliee — 3TO HE MPOCTO MPUXOTh OOTOB U
4TO JI0AU He OeccHiIbHBI nepen npupoaoii. Iloka yenoBeyecTBO He Mepenuio ye-
pe3 3Ty TpaHuIly, Oyayliee 0CTaBaJIOCh 3epKaJioM IPOILIOTO WM MPavyHOM BOTUH-
HOM OpaKyJIOB M NpeAcKa3aTesei, MOHOIIOIN3UPOBABIINX 3HAHUS 00 0)KMJ1aeMbIX
COOBITHSIX.

B aT0ii KkHHre paccka3aHa UCTOPHS O IUJIEsIIe MBICIHUTENEH, Ubsi 3aMeuaTeIbHast
MPOHUIATEIBHOCTh IOMOTaeT HaM Hay4YHThCS CTaBUTH Oyjayliee Ha cly:K0y HacTo-
ameMy. IlokazaB Mupy, Kak Hajl0 TOHUMATh PUCK, U3MEPSITh €r0 U OLIEHUBAThH €T0
MOCJIEJICTBUS, OHU MPEBPATUIIN JEATEIbHOCTh B YCIOBUSX PUCKA B OJUH M3 Bax-
HEeMIIMX KaTaJau3aTOPOB MPOrpecca COBPEMEHHOTo 3anagHoro obmectsa. [Togo6Ho
[Ipomereto, oHu OpOCHIM BBI30B OOraM M OCBETWJIM MpPakK, YTOOBI 00y3/1aTh Bpax-
nebnocts Oynymero. X moCTHKeHUs M3MEHUIIM OTHOLIEHHWE K PUCKY U HalpaBH-
JU CTPacTh YEJIOBEKAa K UIPe M OOOralleHUI0 B PYycJIO0 SKOHOMHUYECKOIO pOCTa,
IIOIbEMA Ka4eCTBA KU3HU U TEXHOJIOTMYECKOTO Iporpecca.

BrisiBUB pa3zymMHble OCHOBAaHMS [JIsi ONTHMHU3AIMU TOBEJACHUS B YCJIOBHSIX
pHCKa, 3TU TEPBONPOXO/LIBI OPOCKIIN B 3aMaHYIO KYJIBTYPY T€ APOKKHU, KOTOPHIE
T MOIIHBIA TOJYOK Pa3BUTHIO HAYKU M MPEANPUUMYHMBOCTH, CO3[AJIA COBpE-
MEHHBIN MHp CKOpPOCTEH, MOTYIIECTBA, OBICTPOJAEHCTBYIOINX KOMMYHUKAIIUNA U
(UMHAHCOBBIX XUTPOCIUIETeHUNH. VX OTKPBITHS OTHOCHUTENBHO MPUPOIBI PUCKA,
UCKYCCTBa U HAayKH BBIOOpA JIETJIM B OCHOBY HaIlleli COBPEMEHHON PHIHOYHON IKO-
HOMUKH, K KOTOPOH CTPEMSTCS NMPUCOEAUHUTHCA HApObl Bcero mupa. Ilpu Bcex
CBOUX MpOOJIEMax U JIOBYIIKaX CBOOOIHASI SKOHOMHUKA, CEPIICBUHON KOTOPOU SIB-
JISieTCST BBIOOP, MPUHSATHE PEIICHUH, IpUBEa YeJI0BEYECTBO K HEBUIAHHOMY TIO-
BBILLICHUIO YPOBHS KU3HU.

CriocoOHOCTh TIPEBUIETh BO3MOXKHBIC BAPUAHTHI OYIyIIETO U BEIOMPATH MEXK-
Ny aJIbTEPHATUBHBIMHU PEHICHUSIMHU JICKUT B OCHOBE COBPEMEHHBIX COOOIIECCTB.
JleATenbHOCTh B YCIIOBUSAX PUCKA 3aCTaBIIAET HAC MPUHUMATh MHOXECTBO pelie-
HUIl — OT pacrpeienieHns 60rarcTBa 10 OXpaHbl 3/10POBbSl HACEJICHUS], OT BeJe-
HUSI BOMHBI J0 IUIAHMPOBAHUS CEMbH, OT OIPENEICHUS PA3MEPOB CTPaXOBBIX
BBIIUIAT JO HMCIOJIb30BAHMS MPUCTEKHBIX PEMHEH, OT BBIpALIMBAHUSA 3€pHA 0
MPOJIaYKU KYKYPY3HBIX XJIOTIbEB.

B npexxHue BpeMeHa B CEJIbCKOM XO35IMCTBE U MPOMBILLICHHOCTH, B yIIPaBJIE-
HUM OU3HECOM M CPENICTBAX CBS3H MCIOIB30BAUCH OYEHD MPOCThIE MHCTPYMEHTHL
OnHM 4yacTo OTKa3bIBaJIM, HO JUISI PEMOHTA HE TPeOOBAIKMCH CBAPIIUKH, SJICKTPUKH,
KOMITBIOTEPIIUKH, KOHCYJIbTAHTHI B 00JIACTH OyXTradTepUu U KaUTAIOBIOKCHHH.
Heynaua B oiHO# 007acTH peKO OKa3bIBajia MPsSMOE BIHMSHUE HA TIOJIOKEHUE B
npyroil. Celiyac Mbl B Hallell JAEATENIbHOCTH HCIOJb3yEM KpalHE CII0KHbIE
WHCTPYMEHTHI, B JIFOOOM CPBIB MOKET 00€pHYThCS KaTacTpodoi ¢ JajaeKko Hiy-
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IIMAMHU TIOCEACTBUAMHU. MBI BBIHYK/I€HBI TTOCTOSIHHO ONUPAThCA Ha OIIEHKY BEpPO-
ATHOCTEHW HEMoNaJoK W omuoOoK. be3 ucrmonb3oBaHus TEOPUH BEPOSTHOCTEH U
JAPYTUX WHCTPYMEHTOB YIIPABICHUS PUCKOM WHXKEHEPhl HE CMOIJIM OBl CTPOHTH
OTPOMHBIE MOCTBI U€pe3 CaMble HIMPOKHE PEKH, IOMa JI0 CHX MOp OTAIIMBAJIUCH
Obl KAMUHAMU WJIH TI€YaMH, dJIEKTPOCTAHIINH HE CYIIECTBOBAIH ObI, IIOJIMOMHEITHT
MPOJOIDKANT ObI KaJleUWTh HAIIUX JIETEH, CAMOJIEThI HE JIeTalIu Obl, 2 O KOCMUYe-
CKHX MOJIETaX MOYKHO OBIIO OBl TOIBKO MedTaTh, Eciin OBl He OBIIIO MHOXKECTBA
BUJIOB CTPaxOBKH, CMEPTh KOPMHJIbIIa OOpekasa Obl MHOTHE MOJIOJbIE CEMbH Ha
TOJIOJI ¥ HUIIETY, elle OOJIbIIee YUCJIIO JIFICH He CMOTJIM ObI TI0JIb30BAaThCS yCITy-
raMu 37paBOOXPAaHECHHUS M TOJHKO HEMHOTHE Ooradu ObIIM OBl B COCTOSHUH CO-
nepxaTh coOcTBeHHBIN goM. Ecnin Ob1 epMepbl HE MOTJIM BECHOW (UKCHPOBATH
IEHBl Ha OyNyIIuid ypoxkal, OHH OBl BHIpANIMBAIM BCETO HAMHOTO MEHBIIIE, YeM
CEeroaus.

Ecam Ob1 y Hac He ObL10 3 (EKTUBHBIX PHIHKOB KaluTaja, MO3BOJISIONIUX BJIa-
nenpiiaM cOepexeHu TUBEPCUPUIITUPOBATH PUCK BIOKCHHH, €CJIHM Obl HHBECTOPHI
MMEJIM BO3MOXHOCTh BJIaJIETh aKIMSMHU TOJIbKO OJHON KOMIaHWHU (KaKk ObLIO Ha
3ape KalnuTalu3Ma), HE CMOTJM Obl BO3HHUKHYTh TaKHe KPYIHBIC TEpeoBbIC
NPEANPHUATHS, ONpeeAlolhne PKOHOMHMKY HaIllero BpeMeHH, Kak Microsoft,
Merck, DuPont, Alcoa, Boeing, McDonald's. Crioco6HOCTb yIpaBiaTh pUCKOM U
BMECTE C TEM BKYC K PHUCKY, K PacUYETIMBOMY BBIOOPY SIBISIOTCS KIKOYCBHIMHU
3JIEMEHTAaMU TO# YHEPTUH, KOTOpas 00ecrneuynBaeT Mporpecc SIKOHOMHUKH.

VYueHsIi, CKOHCTPYHPOBABIINK pakeTy «CaTypH-5», KOTOpas JOCTaBHJIA IEPBEI KOpaliIb «ATOIIIOH»
Ha JIyHy, Tak cOpMyIIpOBAI 3Ty K€ MBICIb: «BaM Hy)XHBI KJIalaHbl, He JOMYCKAIOIINE YTEUKH, U BBl BCS-
YecKHU IbITaeTech cOo3/aTh Takoi kianaH. Ho B peanbHOM Mupe Bce kianassl noarexaror. Ilpuxoautes
ompeneNiTh, Kakas yreuka OyaeT He cmepTenbHoi». (M3 Hekponora Aptypa Pynonsda, «The New York
Times», January 3, 1996.)

CoBpemeHHasi KOHLEMNLHUA pucKa Oa3upyercs Ha HHI0-apaObCKoil cucreme
CUHCIJIEHMS, KOTOpas CTajla W3BECTHAa Ha 3alajae CeMb WJIHU BOCEMb CTOJIETHI
Hazaa. OJHAKO cepbe3HOe M3y4deHue NpoOseM, CBS3aHHBIX C PHCKOM, HA4aloCh
TOJIBKO BO BpeMeHa PeHeccaHnca, korzaa a0y ocBOOOAMINCH OT MHOTUX 3alpeTOB
Y TOJIBEpPIJIM COMHEHUIO MHOTOBEKOBBIE 3aCTHIBIINE BEPOBaHUA. JTO ObLIO Bpems,
KOT'Jla OCHOBHBIE reorpauueckue OTKPBITUS YK€ OBIIM COBEpPIICHBI U 3€MHBIE
pecypchl CTall MHTEHCHBHO 3KCILTyaTUPOBATHCS, BPEMS PEIUTHO3HBIX CMYT, 3a-
POKJIEHMS KamuTajdu3Ma U PEIIMTENbHOrO0 MOBOPOTa K HAYYHOMY IMOCTHKEHHIO
MHpa U YCTPEMJIIEHHOCTH B Oyayiee.

B 1654 rony, xorna Peneccanc Obul B TIOJIHOM paciBeTe, IieBalibe Jie Mepe,
(hpaHIy3CKUii apUCTOKpaT, B PAaBHOW CTETICHW YBJICKABIIUHCS a3apTHOW WTPOH M Ma-
TEMaTUKOH, PEIJI0KUIT 3HaMeHUTOMY (ppaHIry3ckomy maTematuky Bresy Ilackamnro
PEIINTh TOJIOBOJOMHYIO 3a7aqy. OH MOCTaBHII BOIPOC, KaK pa3leIUuTh MEXIY JIBY-
Ms UTPOKaMH OaHK B HEOKOHUEHHOU a3apTHOW WTpe, €CIIM OJUH U3 UTPOKOB B 3TOT
MOMEHT BBIUTpBIBacT. MaTeMaTukaM ObLTa YK€ M3BECTHA 3Ta 3a7ada, KOTOPYIO
chopMynupoBai JeT 3a aBecTd 10 3Toro mMoHax Jlyka Ilammumonn, 3HaMEHUTHIH
TEM, YTO NPHBJIEK BHUMAaHHE TOT/ALIHUX JENBIOB K ABOHHON OyXrairepuu u o0y-
g1 Tabauie ymHoxkeHus Jleonapao na Bunun. Ilackans oOpaTuiics 3a MOMOIIBIO K
[Ieepy ne depma, agBokaTy U OnecTsiieMy MaTeMaTHKy. Pe3ynbrar ux coTpyaHu-
YyecTBa IMPOM3BEN B HMHTEIUIEKTyalbHOM MHpe 3(¢eKkT pa3opBaBuieiicss OOMOBI.
Cnyumnoch Tak, 4to aHanu3 pacnpoctpaneHHoil B XVII Beke urpsr (Trivial Pur-
suit) mpuBeJ K OTKPHITHIO TEOPHH BEPOSTHOCTEH, CTaBIIEH MaTeMaTHYeCKON OCHO-
BOM TEOpUH pUCKA.

[TosryueHHoOe perieHue rosoBosioMku Ilannuonu o3Havano, 4To 4eIOBEK BIIEp-
BBIE CMOT B CHUTYAaIlMH C HEOJHO3HAYHO OTPEEICHHBIM HCXOI0M MPUHUMATH pellie-
HUSL U IpeaBuaeTh Oyaymiee ¢ momomnpio yncen. B CpenneBexkoBbe u [IpeBHeM
MHpE, TaK XK€ KaK B MEPBOOBITHBIX U 3eMJIEACIbYECKUX OOIIECTBAX, JIOIU, CTal-
KHBasCch ¢ MPoOJIeMOil BBIOOpa, MPUHUMAIIM PEIICHHS 0€3 YETKOTOo MOHWMAaHHS
PHUCKa, UIH npupoovl npunamus pewenus. CerogHs Mbl MEHBIIE, YeM JIIOIU TPO-
LIUIOTO, MOJIAraeMcsl Ha CyeBepHus M TPAJAMIMKU HE IOTOMY, YTO CTajJd YMHEE, a Mo-
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TOMY, YTO Halle NOHMMAaHHE PUCKA MO3BOJSAET NPUHUMATh PELICHHUS, UCIOJb3Ys
paLMOHAIbHBIE METO/BI.

Korna ITackans u depma oCyIIECTBHUIM CBOW NMPOPHIB B TAMHCTBEHHBIN MUD
BEPOSITHOCTH, OOILECTBO MEPEKHUBAIO MOTYUyH0 BOJHY HOBOBBEJEHHUI U HcCCIEN0-
Banuii. K 1654 rony mapooOpa3sHocTh 3emMilM CTajla YCTaHOBJIEHHBIM (DakTom,
OBUIO OTKPBITO MHOXKECTBO HOBBIX 3€Mejb, IOPOX oOpamian B IbLIb CpPEAHEBE-
KOBbI€ 3aMKH, KHUI'OIleYaTaHUE C MCIOJIb30BaHNEM HAaObOpHOro mpudTa nepecraio
OBITH HOBIIECTBOM, XYAOKHUKH HAYYWJINCh MOJIH30BATHCS NMEPCIEKTHUBOM, EBpoma
Oorarena u AmcrepaaMmckas ¢oHI0Bas Oupka mpomBerana. Heckonpbkumu rojaa-
MU pasblue, B 1630 rony, 3HameHuTas qytas ['ojutanackas TIOJbIaHHAs KOMIa-
HUsI MPOTopesia B pe3yibTaTe BBIIYCKa OIIMOHOB, OYEHb HAIOMMHAIOIIMX CO-
BpeMeHHbIE (PMHAHCOBHIE HHCTPYMEHTHI.

CrnencTBueM Takoro pa3BUTHS COOBITHH ObLTO M3rHaHHE MUCcTHIH3MA. K aTOMY
BpemMeHr Maptun Jlrotep oOHapogoBan CBOM TE3UCHl U B H300paxkeHUsX CBATOM
Tpouipl U CBATHIX NEpecTalu NMucaTh HUMOBI. YuiabsaMm ['apBeil OTKpbLI CUCTEMY
KpOBOOOpalIeHUs, YTO OMPOBEPIIO0 MEAMIIMHCKHE BO33pPEHUS JPEBHHUX, a Pem-
OpaHAT co3[al KapTUHY «YPOK aHATOMHH», MOPAKAIOIIYI0 Oe3HaIekKHBIM XOJIO-
oM 0enoro OOHaXEHHOTO YEJOBEYECKOro Teia. B 3TUX yCIoBUSAX KTO-HHOYIb
JIOJDKEH OBLT pa3paboTaTh TCOPUIO BEPOSTHOCTEH, JTaKe eCiii OBl IIeBaibe Je Mepe
He o3angauuni Ilackans cBoeil roJI0BOJOMKOM.

IInu roapl, MAaTEMATUKH TIPEBPATIIIN TEOPUIO BEPOSTHOCTEH M3 3a0aBbl UTPOKOB
B MOTYYHMH MHCTPYMEHT 00pabOTKH, MHTEPIIPETAIIMN U UCIIOIH30BaHUS UH(pOpMAIINH.
B ycnoBusix, koraa ocTpoyMHbIE €M TPOMO3WINCH OJIHA HA APYTYI0, pa3BUTHE KO-
JMYECTBEHHBIX METOJIOB aHAJIM3a PUCKa, NOATOJIKHYBIINX HacTyuienue HoBoro Bpe-
MEHH, CTaJI0 HEYAEPKUMBIM.

K 1725 rony maTtemaTHKU yK€ COPEBHOBAIMCH APYT C JAPYrOM B COCTABICHHUH
TaOIUI OXKUIAEMOM MPOAOIKHUTENBHOCTH XKU3HH, a OpPUTAHCKOE IPABUTEIHLCTBO
JUTsl TIONOJTHEHUS Or0JIKeTa MpoJIaBalio MpaBa Ha MOXKU3HEHHYI0 peHty. K cepenune
XVIII Beka B JIoHI0OHE yKE BOBCIO BEJIMChH ONEpALMU IO CTPaXOBAHUIO MOpEIaBa-
HUS.

B 1703 rony I'otrdpun don Jleitbaum B nucbMe K MIBEUIIAPCKOMY MaTEMATUKY
SIko0y bepHyum 3amMeTHI1, 4TO «IPUPOJA YCTAaHOBHIIA MIA0IOHBI, HMEIOIINE TIPU-
YUHOMN TIOBTOPAEMOCTEL COOBITHH, HO TOJILKO B OOJBIIMHCTBE CIydaeBy'. ITo 3aMe-
YaHHUEe MOATOJIKHYJIO BepHyIM K OTKPBITHIO 3aKOHA OOJIBIINX YUCEN U pa3paboTke
METO/0B CTaTUCTUYECKOW BBIOOPKH, MOJYYUBIIHUX IIMPOKOE NPUMEHEHUE B CTOJb
Pa3HbBIX 00JaCTAX, KaK OMPOCHI OOIIECTBEHHOTO MHEHUS, JIETyCTallis BUH, YIIpaB-
JleHWe CKIAJCKMMM 3alacaMd M TECTHPOBAaHHME HOBBIX JIEKapcTBY. 3ameuaHue
JleiiOHUIIa — «HO TOJBKO B OOJIBIIMHCTBE CIydaeB» — OKa3ajoch Oojee riybo-
KHM, HEXEJIH OH MOTI Mpeanojiaratb, HIOTOMY YTO YKa3blBajJO Ha OTPOMHYIO POJb
pucka: He Oyab pHucKa, Bce ObLI0 ObI IPEONPEACIIEHO U B MUPE, TJ€ KaXKJ10€ COObI-
THE UJIEHTUYHO MPEIUIECTBYIOMEMY, JaXKe N3MEHEHUs OBl Obl HEBO3MOKHBI.

B 1730 romy AGpaxam ne MyaBp ycraHoBui ¢(opMy HOPMaJbHOTO pac-
IpeJeIeHns, U3BECTHOTO KaK KOJIOKOJI000pa3Hast KpuBasi, M BBEJI IIOHITHE CPETHETO
KBaIpaTUYHOTO OTKIOHEHUS. O0a 3TH MOHATHS MPUBEITH K IMUPOKOM3BECTHOMY 3a-
KOHY O CPEIHEM W SIBIISIOTCS BaXHEHIIIMMH WHTPEIUECHTAMH COBPEMEHHOW TEXHUKH
ucuucieHus pucka. Bocems net crmycts Januun beprymm, memsHHuK SkoOa u
TOK€ BBIAAIOIIMIICS MAaTEMATHK, BIIEPBHIE OMKCA MPOLIECC BEIOOPA U NMPUHATHUS pe-
mieHnii. M 4To emie BakHee, OH BBICKa3all MBICHIb, YTO YAOBJIETBOPEHHE OT JHOOOTO
Majoro mnpupamieHus OoraTcTBa «OylneT oOpaTHO MPONOPLUUOHATIBHO KOJUYECTBY
yKe uMmerouierocst n1o0pa». OTO BHEIIHE NPOCTOAYIIHOE yTBepxkaeHue bepHyiin
00BsICHIIIO, TOYeMy Lapb Mujac ObUT HECHACTIUB, IOYEMY JIFOJJM HEOXOTHO UAYT Ha
PHUCK U MOYEMY HY>KHO CHU3UTh LIEHBI, YTOOBI yOenuTh JI0Jei MOKynaTh OoJibliee
KoJinuecTBo ToBapa. C Tex nmop 3akoH bepHyu ocraercs rilaBHOW napaaurMoun pa-
[IMOHAJIBHOTO TIOBEJICHUSI U CTajl OCHOBOW COBPEMEHHBIX NMPUHIIMIIOB yIPaBICHUS
WHBECTHUIUSMH.

IToutn 4wepes cro yer nocne corpynHuuectBa [lackanga n depma OTUCCUIEHT-
CTBYIOIIWH aHTJIMHUCKHAW CBSAIICHHUK 10 UMeHU Tomac baliec ocymecTBui Breyar-
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JSIFOIIMNA TIPOPBIB B CTATUCTHUKE, MPOJIEMOHCTPHPOBAB, KAK MOXHO MOBBICUTH Ka-
YEeCTBO pPEIICHUN Ha OCHOBE MaTeMaTHYECKOW 00pabOTKM COYETaHUsI HOBOM M CTa-
poii uapopmarun. Teopema baiteca paccmMarpuBaeT 4acTO BCTPEUAIOIIYIOCS CHTYa-
U0, KOTJIa MBI HIMEEM MHTYHTHUBHOE CYKICHHE O BEPOSITHOCTH HEKOTOPOTO COOBI-
THA U XOTUM IOHATH, KaK 3TO CYXACHUEC NOJIKHO U3MCHHUTHCA IOCJIC TOI'O, KakK
COOBITHE MPOU3OIILIO.

B rnaBe 7 moapoOHO oMHCHIBAIOTCS AOCTHKEHU SIko6a bepHymiu. 3akoH OONBIINX YUCE, MO CYIIe-
CTBY, YTBEP)KIACT, YTO Pa3IduMe MEXIy CPCIHHMH 3HAUCHHUSAMH BEIHYWH, HAOII0JaeMbIMH B BBIOOpKE, U
UCTUHHBIM CPCIHUM 3HAYCHUEM I10 BCel COBOKyl'IHOCTI/I 6y)1€T yMeHbLl_laTbCﬂ npu yBeJ’lquHl/Il/I 061>ema BbI-

OopKH.

Mexny 1654-m u 1760 rogamu Obuin pa3paboTaHbl BCE CPENICTBA, MCIOJIb3Ye-
MbI€ HaMH CEroJIHs B YIPaBJICHUHM PUCKOM NPU aHAIM3€ PEIICHUN H BbIOOpE CHu-
CTEMBI MOBEJIEHUS, OT CTPOro PAlMOHAIBHOTO MOAXO0Ja TEOPUH UTP OO0 XUTPO-
CIJIETEHUH TEOpHUHU Xaoca. 3a mpejesaMy 3TOro Nepuoia OKa3aluch TOJIBKO JBa
BAKHBIX OTKPBITHS.

B 1875 rony ®psucuc NansToH, nBoropoansiii 6pat Yapnsa [lapBuHa u ma-
TeMaTUK-IUJIIETaHT, OTKPBUI PETPECCUI0, WINW BO3BpAT K CpeaHEMY, OOBICHHB-
Iy, TIOYEeMY B3JIET MPEANIECTBYET MaJeHUI0, a KOHTYPHI Ty4 MOJAOUTHI cepedpu-
cTeIM cusinueM. Ilpunnmas moboe pemienue, 6azupyromnieecs Ha MPEIIOI0KEHUH,
YTO BCE BEPHETCS K «HOPME», MBI HCIIOJIB3yEeM IOHATHE PETPECCHUU K CpeIHEMY
3HAYEHUIO.

B 1952 rony nHoGenesckuii naypear ['appu Mapkosua (Markowitz), Toraa emie mMo-
JIOJI0W acIMpaHT, U3Yy4aBIIUM HccieoBaHUE onepaluil B YMKarckoM yHUBEpCUTETE,
UCHOJIb3ys MaTeMaTHYECKUe METOIbl, OOBSICHUI, TIOYEMY HEpa3yMHO MOMEIATh BCe
qiila B OJHY KOP3UHY M MOYEMY WHBECTOD, BKJIAJBIBAIOIINI JEHBI'M B pa3HbIe Mpe.-
MPUATHUS, MOXKET CaTh CPABHUTEIBHO CIIOKOHHO. DTO OTKPBITHE MOJO0KHIO HAYaIo
MHTEJUIEKTYalIbHOMY HAIpPaBICHUIO, KOTOPOE PEBOJIIOLMOHU3UPOBAIO Y OJUI-CTPUT,
(¢buHAHCOBOE yIpaBlieHUE B KOPIOPALUAX U MPOIECCH MPUHATHS JIEITOBBIX PEIICHHIA
o Bcemy Mupy. [locneacTBys 3TOT0 OTKPBITHS OITYTUMBI H CETOJTHSI.

HcTopusi, KOTOpYI0 MHE MpPEJICTOMT paccKa3aTh, OTMEUYEHA IOCTOSHHBIM CIIO-
pPOM MEXAYy TEMH, KTO YTBEP)KIAeT, YTO Jy4IIHe PEIleHHs OCHOBBIBAIOTCS Ha
KBaHTHU(UKAIUKA U YUCIIAaX, ONMpPEACICHHBIX Ha OCHOBE aHAJIM3a YK€ MPOUCLICH-
IIMX COOBITHI, U TEMH, YbH PElICHUs B O0NbIICH cTereHn 0a3upyrTcs Ha cyOb-
CKTUBHBIX MPEACTABICHUAX O HESICHOM OyIymiero. ToT cop He pas3pelleH U Mo-
HBIHE.

Bomnpoc 3akmouaeTcss B TOM, HACKOJIBKO IPOIIIOe onpeneiser Oyaymiee. Mbl
HE€ MOXKEM BBIYHUCIIUTH Gyaymee, IIOTOMY 4YTO OHO HCU3BCCTHO, HO Mbl HAYYUJIMCH
HCIIOJB30BaTh 4YHUCJia AJIA IOHUMAaHUA TOIO0, YTO IMPOMU3O0IIJI0 B IIPOLIIOM. Tak a0
KaKOH CTEMEeHH MOXXHO HAJESThCS, YTO XOJ COOBITHH B OymymiemM OyIeT COOTBET-
CTBOBAaTh TOMY, 4TO ObUTO B mponuioM? YTo BakHEe B CUTyalusAx pucka — (Qak-
ThbI, KaK Mbl UX BHIUM, HWJIM HaAIIC CY6’B€KTI/IBHOG nmpeaACTaBjIC€HUEC O TOM, 4YTO
CKpbIBaeTcCs 3a 3aBecoid BpemeHu? SIBisieTcs u ynpaBlieHUE PUCKOM HAYyKOW WIN
uckyccTBoM? MoeM JI MbI XOTSI OBl IPUMEPHO OTIPEAEIUTH, I/Ie HAXOAUTCS Tpa-
HULA MEXy STUMHU IBYMS MOJIXO0AaMH?

MO’KHO IOCTPOUTHh MAaTEMAaTHYECKYIO0 MOJIENb, KOTOPasi HOKaXeTcst O0BsACHSIO-
mei Bce TpyaHOoCcTH. Ho Koria Mbl CTOJIKHEMCS C MOBCEAHEBHOM KU3HBIO, C I0-
CTOSIHHBIM TIOTOKOM Npo0 M OIIMOOK, HEOJHO3HAYHOCTh (PAaKTOB M HArop
CTpacTe MOI'yT IIEPEYEPKHYTh MOJEIb B CYUTaHHbIE MUHYTHI. [IokolHbIM Puiiep
bmk (Black), oquu w3 mroHEepoB COBpEMEHHOU Teopuu (UHAHCOB, KOTOPHIH Opo-
cunt Maccauycetckuil TexHonoruueckuit tHCTuTyT (MTH) pagu Yomn-crpur, ro-
BOpWII: «PBIHKM BBITJISAST ropa3io MEHEE pPAallMOHAIBHBIMU U YHIOPSAAOUEHHBIMHU C
oeperos ['ya30Ha, Hexenu ¢ 6eperos pexu Yapiam»?.

Co BpemMeHeM IPOTHUBOIOCTAaBIIEHNE KBaHTU(UKAIIMK, OCHOBAaHHON Ha HaOIIO-
JICHUSX 32 MPOIIEAIINMHA COOBITHIMH, CYOBEKTUBHOM OIICHKE Oy myIero mpuobpe-
70 Kyna Oomblee 3HayeHHe. COBPEeMEHHBI MaTeMaTHMUeCKUi ammapar yrpablie-
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HUSI PUCKOM COZIEP’KUT CeMEHa JeTyMaHU3aluu 1 camopaspyienus. Hobenesckuit
naypeat Kenner Oppoy (Arrow) npenocteperai: «Hamm 3HaHus o Xoze zien B 00-
LIIECTBE U B IIPUPOJIE TOHYT B TYMAaHE HEOIIPEIEIIEHHOCTU. Bepa B onpeieeHHOCTh
<..> ObIBaJIa TPUYMHON MHOTUX Oen»’. OCBOOOKAAACH OT MPOLLIOTO, MbI MOXKEM
craTh pabaMu HOBOW PEIMIMH, YOEXKIECHHH CTOJIb K€ HENpaBOMEpHBIX, OIpaHHU-
YEHHBIX U IIPOU3BOJIbHBIX, KAK U CTApbl€ NMPEAPACCYAKU.

Hamra »%u3Hp cBsi3aHa ¢ 4MCIaMU, HO MHOTAAa MBI 3a0bIBaeM, 4TO 4yucia —
BCEr0 JIMIIb UHCTPYMEHT. Y HUX HET JYIIW; OHU MOT'YT NPEBPATUTHCA B UIO0JIOB.
MHorue u3 Hamux Haubojee B3BEUICHHBIX PELICHUH MOJy4YeHbl C IOMOILBIO
KOMITBIOTEPOB — 3TUX XUTPOYMHBIX CO3JaHUIl PyK 4Ye€IOBEUYECKHX, MOKHPA0-
IIMX YUCIIA, KAK HEHACBITHBIE YyJOBHINA, U HACTOMYMBO TPEOYIOIUX, YTOOBI UM
CKapMJIMBaJIM Bce OoJbllee KOJUYECTBO JBOMYHBIX CHMBOJIOB, KOTOpbIE OHHU
I'PBI3YT, IEPEBAPUBAIOT U BBIIUIEBBIBAIOT OOPATHO.

UToObI CyAUTH O TOM, SIBIISIOTCS JIM COBPEMEHHBIE METObI YIIPABICHUS pHUC-
KOM 0JaromM Wid 3710M, HYKHO M3YYHUTh MCTOPHIO BOIMPOCA C CAMOTO Hayana.
MBI 10JKHBI 3HATh, IOYEMY JIFOJIM B MPOILJIOM CTapajuCh — WA HE CTApajucCh
— MPUPYYUTH PUCK, KAaK OHU NOIXOIMIN K MpoOeMe, KaKiue TUIIBI MBIIIICHUS
" A3bIKa BO3HUKIIM M3 UX OIIbITAa U KaK UX YCHUJIHA, BSaHMOﬂeﬁCTByH C IpyruMu
COOBITHSIMHU, OONBIIMMM W MajblMH, BJIMSUIM HAa Pa3BUTHE KyJIbTyphl. Takoi
MOJX0/ IPUBEAET HAc K OoJiee TIIyOOKOMY MOHMMAaHUIO TOTO, YTO €CTh U YTO HaC
JKJIET BIIEPENH.

Mps1 GyzeM yacTo oOparmaThCs K CIydailHbIM UTpaM, 3aKOHOMEPHOCTH KOTOPBIX
BaXXHBI HE TOJIBKO JJIs1 TOHUMaHUsI UTPbI B pyJieTKy. CaMble N3bICKaHHbIE KOHIIET-
[[MU YIPABJICHUS PUCKOM U MPUHATHUS PEUICHUI BO3HUKIIHM B Pe3yJIbTaTe aHAIN3a
Haubosee MPUMUTHUBHBIX UTp. He Hy>KHO OBITH UTPOKOM WJIM JJa’Ke UHBECTOPOM,
YTOOBI 3aMETUTh, YTO UTPHI WM HUHBECTUIIUU CBSI3aHBI C PUCKOM.

Urpa B KocTH U pyNeTKa, TaK k€ KaK PHIHKHU aKIWi U OOJUTraIuii, SBISIOTCS
OPUPOAHBIMU JTAaOOPATOPHUSIMHU JII M3YYEHUS PHUCKA, MOTOMY YTO OHH JIETKO
KBaHTU(UIIUPYEMBI; UX A3BIK — 3TO s3bIK Yrcela. OHM MOTYT MHOTOE paccKa3aTh
HaM O HaC CaMUuX. KOI‘Ha MBI, 3aTauB JbIXaHHUEC, CJICIUM 3a MaJICHbKHUM 6€JILIM mia-
PHUKOM, OEryIyM O BpaIlaroIeMycsl KOJIECY PYJIETKH, MM 3BOHUM CBOEMY Opo-
KEpy, I-ITO6I)I OH KyIIWJI WK OpoJal KaKNe-TO aKlMKU, HalIC CCPALC KOJIOTUTCA B
YHHUCOH ¢ unuciaamu. W Tak Bcernaa, Korja ucxo/ Jieja 3aBUCUT OT cliydasl.

C110BO «pHUCK» MPOUCXOIUT OT CTAPOUTAIBSIHCKOTO Fisicare, O3HAYAIOIIETO '0T-
BaXUBATHCS'. B 3TOM CMBICIE PUCK — 3TO CKOpee BBHIOOpP, HEXenH kpedmid. [leit-
CTBHSI, KOTOPbIE Mbl TOTOBBI IPEANPHUHSTD, YTO MPEATIONaraeT Halu4ue y Hac CBO-
607161 BBIOOPA, — BOT YTO TAKOE PHCK HA CaMOM JleJie. A elle 3Ta UCTOpPHUs IToMora-
€T MOHATH, YTO K€ ITO 3HAUUT — OBITH YETTOBEKOM.
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Yacts 1

10 1200. UCTORU

I'maBa 1

Bempuol Innaowvl u uepa 6 ko-
cmu

ITouemy cTpaTerus pucka sIBISETCS UCKIIOUYUTEIbHO COBPEMEHHBIM IOHS-
tueM? [loueMy NOJKHBI ObUIM MPONTHU THICSYENETHS, IPEKIE YeEM JoOpaBILeecs
no Peneccanca 4enoBe4yecTBO CMOIJIO NMPOOUTHCS uepe3 Oapbepbl, CTOSALINE Ha
MyTH U3MEPEHUsI PUCKA U KOHTPOJIS HAJl HUM?

OTBeTuTh Ha 3TOT BONPOC HEJETKO. MbI HauHeM ¢ riaBHoOro. C caMoro Hayda-
JIa MMCAHOM MCTOPUU UTpPa, 3Ta KBUHTICCEHIMSI pHCKa, ObLIa MOIMYJISIPHBIM pa3Biie-
YEeHUEM, a YaCTEHbKO U MaryOHbIM MPUCTPACTUEM MHOTUX Jtoaei. iMeHHo 3aran-
KM a3apTHOM UTPHI, @ HE I100aJbHbIE BOMPOCH O MPUPOJIE KanuTaaIu3Ma WM 1po-
HUKHOBEHMHU B TaliHbI Ipsaayuiero noasuriu Ilackans u @epma Ha peBONIOLMOH-
HBIA TPOPBIB B cepy BEPOSTHOCTHBIX 3aKOHOMEpHOCTeH. J[o 3TOro MoMeHTa Ha
MIPOTSKEHUM BCEM MCTOPUU JIIOIM 3aKJIIOYAI MAapu U UIPajd B a3apTHBIE UIPBI,
HE UCIOJb3Yys H3BECTHOW HaM CHUCTEMbl OLEHKHM IIAHCOB BBIMIPHIILIA WU
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npourpsiiia. BeiGop cTpaTeru Urpbl HOCUIJI UCKIIOUUTEILHO HHTYUTHBHBIN Xa-
paKTEp M HE HAIPABJISICS HUKAKUMH IPEANUCAHUAMU TEOPUU.

B urpe 4enoBek Bcerza CKIOHEH K 6e3paccyICTBY, IOCKOJIbKY OHA CTaBUT €ro
JIMLIOM K JIMILY C CyIbOOH, HUKOMY HE OTKpBIBAOLIEH CBOUX HamMepeHU. Mbl BBsI-
3bIBaeMCsl B 3Ty OECKOMIIPOMHCCHYIO OUTBY, IIOTOMY YTO BEPHUM, YTO Y HAC €CTh
MOTYYHIi COIO3HUK — TOCIOXka Y 1aya, KOTopasi HEIPEMEHHO BMEILIAETCS B HAIIU
OTHOILEHUS ¢ CyAbOoi U mpuHeceT modexy. Anam CMUT, TOHKHI 3HATOK YeJO-
BEUECKOM MPHUPOABI, ONpPEAETsUl MOTHUBALMIO HUIPOKA KaK «CBOMCTBEHHYIO
OOJIBIIIMHCTBY JIFO/ICH CAMOHAISSTHHYIO TIEPEOIICHKY CBOMX CIIOCOOHOCTEH 1 adCyp/I-
HYIO BEPY B CBOIO CUACTJIMBYIO 3Be3ay»'. Ciieayer oTMeTHTh, uT0 CMHT, XOTS H
oTHnaBaj cebe OTYET B TOM, UYTO YeJIOBEYECKas MPEapacloiOKEHHOCTh K PUCKY
CHOCOOCTBYET SKOHOMHYECKOMY IPOrpeccy, BhICKa3aj OMaceHue, YTO OOIIEeCTBO
MOXKET MOCTPaAaTh, €CIHM 3Ta CKIIOHHOCTh NEPEUIIET pa3yMHble rpaHulibl. [loaTomy
OH OCTOPOKHO OamaHCHPOBAJl Ha TPAHU MOPAM3UPYIONIUX MPEIOCTEPEKEHUN Ka-
CaTeNIbHO MOJIb3bl CBOOOIHOTO pbiHKA. CHYCTS CTO IIECTHAECAT JET €My BTOPHI
Ipyroil Benukuil anrnuiickuii skoHomuct Ixon Meitnapn Keiine (Keynes): «Eciamn
OCHOBOI1 Pa3BUTHs CTPaHbl CTAHOBHUTCS IPHOBLIBL OT KA3UHO, HHIIU IIPOIIAION’.

Opnnako Xu3Hb OblTa OBl CKY4HA, €CITU OBl JIIOISM HEAOCTAaBaJIO0 CMEIOCTH H
BEpHI B CBOIO 3Be31ly. KeifHC jmomycka, 4To «eciin OBl 4eIOBEKY MO €ro mpupoJie
HE CBOMCTBEHHO ObUIO MCKYIIEHHWE WUCIBITaTh CBOM IIAHC... TO HAa JIOJIIO OJIHOTO
JIUIIB XOJIOHOTO PacyeTa MPULLIOCH ObI HE TAK y’K MHOIO MHBECTULUN»’. HUKTO
HE pUcKyeT B oxxuiaHuu npourpsimia. Korga CoBeTsl ¢ MOMOIIBIO JEKPETOB U TO-
CyJIapCTBEHHBIX IIJIAHOB IBITAKOTCS JUIINTh HEONPEIEICHHOCTh IIpaBa Ha CyIle-
CTBOBAHME, OHU MOJIPHIBAIOT OCHOBBI COLIMATILHOTO M 3 KOHOMUYECKOr0 Mporpecca.

Urpa mpukoBbiBana K cebe ueIOBeUEeCTBO B TeueHUe ThicsuyeneTuil. Ona
3aBIieKaa BceX — U 0TOPOCHI 00IIeCTBa, M Hauboee pecrekTadebHbIE €ro CIOU.

[Toxa Xpucroc crpanan Ha kpecrte, Jieruonepsl [lonTus [lunaTta pa3sirpsiBasin
B KOCTHU €ro oJex1y. Pumckoro umneparopa Mapka ABpeinns IOCTOSHHO CONPO-
BOXKJaJI JIMYHBIN Kpymnbe. ['pad ConnBuy, 9ToObI €a HE OTBJIEKAlla €ro OT UTOp-
HOT'O CTOJIa, IpUIyMajl 3aKycKy, KOoTopas Tenepb HOcuT ero ums. J[xopmx Ba-
IIMHITOH BO BPEMEHA aMEPUKAaHCKON PEBOJIOLUU JIepKall B CBOEH MalaTKe Kydy
urp*. Urpa crana cunonumom Jlukoro 3amama. U «Ymaua — Hama jeau B 9Ty
Houb» («Luck Be a Lady Tonight») cTan ogauM U3 caMbIX 3alIOMHHAIOIINXCS HO-
MepoB B Mro3ukiie «Ilapuu u kykonmkm» («Guys and Dolls») 06 azapTHOM HTpOKe
U TIPEBPATHOCTSIX UTPBHI.

JlpeBHeleld U3BeCTHOW HaM UTPOM OBbLIT BUI MTPHI B KOCTH, B KOTOPOH HC-
T0JIb30BAIM TAPAHHYIO KOCTh WM 6a0ku’. JIpeBHUIA TPEIOK COBPEMEHHOM Urpaib-
HOW KOCTH TPEACTaBIsT c000i KyOn4eckoil OopMBbI KOCTh, B3ATYIO M3 JIOABIKKH
OBIIBI MJIM OJICHS, TUIOTHYIO U 0€3 KOCTHOTO MO3ra, JOCTaTOYHO MPOYHYIO, YTOObI
HE JIOMaThCs MPU OPOCKax. ITH KOCTH ObUTH HAWIEHBI MPU apXEOJIOTHUECKHIX pac-
KOIIKaX BO MHOTHX CTpaHax. B erumeTckux rpoOHHIIAX OOHAPYKEHBI H300paxe-
Hus urpsl B 6a0ku, natupyemelie 3500 rogom o PoxaecrBa Xpucrosa, a Ha rpe-
YEeCKUX Ba3zax BCTPEUAIOTCS M300paKEHUST MOJIOJBIX JIFO/ICH, OpOCAIONINX KOCTH B
Kpyr. Xora B [IpesHeM Erunrte asapTHbIE UI'PBI IIPECIECNIOBAINCh U UTPOKOB 3a-
CTaBJIAJIM TE€CAaTb KaMHHU JJIA MUPaMU, PE3YJIbTAaThl PACKOIIOK CBUACTCIbCTBYIOT,
9TO UTPOH B KOCTH (KCTaTH, CO CMEIICHHBIM IIEHTPOM TSKECTH) He MpeHeOperaiun
U (papaoHbl. AMEPUKAHCKHAN Kpere BEeJeT CBOE IPOUCXOXKICHHE OT Pa3HBIX UIDP B
KOCTH, 3aHECEHHBIX B EBpoIy KpecTOHOCIaMU. DTH UTPbl OOBIYHO HA3BIBAIHCH Y
Hac «hazard» ot al zahr, apaGckoro Ha3zBanust 6a00k(OTKya U PyCCKOE «a3apTy.
— Ilpumeu. nayu. peoaxmopa.).

Kaprounsie wurpel BHepBble MNOSBWIMCH B A3UM, [0 3TOr0 KapThl HC-
MOJIb30BaNUCh sl ragaHus. B EBpore oHM MoJydMsiM pacnpoCTpaHEHHE IOciie
n3o0perenuss kauroneyaranusi. CHayana KapThl ObUTH OOJBIIUMU M KBaJIpaTHBI-
MH, C MYCTBIMH yroskamu. KapTuHku (BajeThl, 1aMbl U KOPOJH) TEYATAIHCh
TOJIBKO B OJHOW OpHWEHTAllMH, a HE B BYX, KaK CTajW AEJAaTh MO3KE, U3-3a YETO
WTPpOKaM WHOT/IA MPUXOAUIOCH IEPEBOPAUYNBATh UX BBEPX I'OJIOBOM, UTO BBIIABAIIO
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napTHepaM HajJW4due Ha pyKax KapTHHOK. KapTel 6e3 3aKpyriieHHBIX yTrOJIKOB 00-
Jeryaa MOIIEHHUYECTBO: UX MOXKHO OBUIO cjerka 3arudarh, 4TOOBI OTO3HABATH
Jexalire Ha cTtojie KapTbl. KapTHHKM ¢ ABYCTOpOHHEH OpHEeHTauued U KapThl €
3aKpyTJICHHBIMHU YTOJKaMU BOLLIM B yrnoTpebieHnue Tojbko B XIX Beke.

[Tokep, mo106HO Kpericy, sIBAsSETCS aMepUKAaHCKOW Pa3HOBUIHOCTHIO OJJHOU U3
paHee pacHpoCTpaHEHHBIX UTP U ObUT H300peTeH Tojabko 150 yer ToMy Hasza.
IpBun Xeiiano (Hayamo) omucan urpy B MOKep Kak «TailHBIE YJIOBKH, U3OLIPEH-
HYIO XHTPOCTh, IPOCUUTAHHYIO CTPATETHIO, TNIAMEHHYIO Bepy B TailHbIE HEBUIUMBIE
cuibl... Ee He TOHATH CO CTOPOHBI, 9TO HYKHO HCHbITaTh!»’. CornacHo Xeitauo,
OKOJIO COpOKa MHJIJTHOHOB aMEPHUKAHIIEB PETYJSIPHO UTPAIOT B TOKEP M KaXIbIH
yOeXJIeH B CBOCH CIIOCOOHOCTH NIEPEXUTPHUTH MapTHEPA.

Camble NpUTATaTeIbHbIE U3 BCEX — YUCTO CIy4YalHbIE UTPBI, B KOTOPHIE UIpa-
IOT B Ka3MHO, PACIPOCTPAHSAIONIUXCS B HAIIM JIHU MOJ00OHO JIECHOMY IOXapy B He-
Korja crernmeHHoMm amepukaHckom oOmiectBe. B «The New York Times» ot 25
ceHTA0ps 1995 rona npuBonATCS CBENEHUS O NMPEBpALIEHUU a3apTHBIX UTp B ca-
MYI0 OBICTpOpACTYIIYIO OoTpacib 3koHoMUKU CoenuHenubix lItaToB ¢ 0o6opoTomM
«40 MuwLIMapAOB A0JUIAPOB, MPUBJIEKAIOUIYIO OOJIbIIE KIMEHTOB, 4eM 0eiicOoIIb-
HbIE TUIOMAAKU ¥ KHHOTeaTphi»®. « The Times» NPUBOAUT yTBEPXKIAEHHE MPOdECCco-
pa Nn-nuHONCCKOTO YHUBEPCHUTETA O TOM, YTO BJIACTH IITATOB JJIsI TOKPBITHS pac-
XOJIOB Ha COIMAJIbHBIE CIIY)KOBI U CyleOHYI0 CHCTEMY IUIATAT MO TpH JoJijIapa Ha
KX} T0J1ap, NOCTYHAOUINil B OI0JKET OT Ka3MHO, — pacueT, KOTOpBIi Anam
CwMuT MOT OBI TIpe/ICKa3aTh.

B AiioBe, Hanpumep, rae a0 1985 roma He Ob1m0 maxke morepen, kK 1995
roJly HaCYMTBIBAJIOCH JIECATh OOJBIIMX Ka3WHO IUTIOC UIIOAPOM U cobaubH Oera
C KpYIVIOCYTOYHBIM TOTalu3aTOpoM. B cTaTbe ykasblBaeTcs, 4TO «IPUMEPHO Je-
BATHh U3 JCCATH XKUTENeH ANHOBBI CUMTAIOT ce0si Urpokammu», 5,4% W3 HUX TpH-
3HAIOT, YTO UMEIOT NMPOOJIEMBbl, CBA3aHHBIE C UTPOH, a MATH JET Ha3aJd TaKuX
6bu10 TONIBKO 1,7%. W 310 B mtare, rae eme B 1970 rony oAMH KaToJUYECKUN
CBSIIIEHHUK MOMAaJ B TIOPbMY 32 TO, YTO Urpaji B OMHTO (A3apTHas urpa, HaloOMH-
Hatomas J10to. — [lpumeu. nepesoduuxa.). Uncterimas Gopma al zahr (azapra)
SIBHO BJIaJICET HAMH.

CnyuaiiHble UTPBHl CJIEAyeT OTJIMWYaTh OT WUIp, TJle UMEET 3HAUEHHE KJacc
urpel. [IpuHIUIIBI pyJNEeTKH, UTPHI B KOCTH, UTPOBOTO aBTOMAaTa HACHTHUYHBI, HO
OHM TOJIbKO YaCTHYHO OOBSCHSIOT, YTO MPOUCXOIUT MIPH UTPE B IMOKEP, TPHUKTPAK
WM Ha UOMOJApOME. B HEKOTOPBIX UTpax pe3ynabTaT 3aBUCHUT TOJBKO OT Cydas; B
JIpYTUX Ha HETO BIMAET Kjiacc Urpoka. [IlaHChl — BEPOSATHOCTH BBIUTPHINIA — 3TO
BCE, YTO BaM HYKHO 3HATh JUJIS y4acTUsl B CIy4alHOW UTpe, HO ATON mHpOpMaIuu
HEJIOCTaTOYHO, YTOOKI TIPEeAyraarh, KTO BRIUTPAECT U KTO MPOUTPAET, €CIIU MCXO]
WUTpBI 3aBUCUT HE TOJBKO OT BE3EHMS, HO U OT Kjacca Urpsl. BeTpeuaroTcs reHu-
anbHBIE TTpOo(decCHOHaNbHbIE KaPTESXKHUKU U 3HATOKW WIMIOJAPOMa, HO HUKTO HE
JenaeT NpuobLIbHOM Mpodeccun U3 Urpbl B KOCTH.

MHorue cYuTalT, 4TO OMpKa MaJo 4eM OTJIMYaeTCs OT Ka3uHO. SBisercs
JU BBIUTPHII Ha OWpIKE pEe3yabTaTOM COYETAHUS YMEHUS C yAadel, HJId 3TO
npocTto BezeHue? Mpul erie BepHeMcs K 3TOMY BOIIpocy B riase 12.

[Tonockl HeBe3eHMS, KaK M TOJIOCHI BE3CHUS, BCTPEUAIOTCS B CIyYalHBIX WT-
pax, KaK, BOpOYEM, U B KH3HU, TOBOJBbHO 4YacTo. UTpoku pearupyroT Ha HUX Ha
YIUBJIEHUE ACUMMETPHUYHO: OHH aNEIUIMPYIOT K 3aKOHY O CPETHEM B HaJEXKJIEC Ha
CKOpO€ MpEKpalleHHue MOJOChl HEBE3CHHUS U BHOBb aNEINIUPYIOT K HEMY XK€,
KOT/Ia XOTAT, YTOOBI TI0JI0CA BE3EHHUS JIJIUIIACh U JUTHIIACh. 3aKOH O CPEJIHEM OCTa-
eTCs ITIyX K uX ynoBaHusaM. [Ipu urpe B KOCTH pe3yNbTaT MPEAIIECTBYIOMIEN Ce-
pun OpOCKOB He JaeT a0CONIOTHO HUKAKOW MH(POpMALHMH O TOM, YTO MPHHECET
caenyromuil 6pocok. KapTel, MOHETBHI, KOCTH U pyJieTKa HE UMEIOT MaMSTH.

Urpoku MOryT CUMTaTh, YTO OHHM CTABSAT HAa KPacHOE WJIM Ha CEMEPKY, HO Ha
Oene oHu cmagam Ha xpoHomemp. llpourpsIBarOnINii, TOPOIsI MOBOPOT B HIPE,
CKJIOHEH KOpPOTKYIO CEpHUI0 HeyJauy BOCHPUHHUMATh Kak AJUHHYIO. Bblurpeisaio-
WA, HAZIESACh OTHAIUTH MEepeMeHy (OPTYHBI, MPEATIOUYNTACT JIMHHYIO CEPUI0 CUH-
TaTh KOPOTKOW. /[alekne OT UTpOBBIX CTOJIOB MEHEIKEPHI CTPAXOBBIX KOMITAHUHN
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4acTO pacCy’kKAarT Tak k€. OHM yCTaHABIMBAIOT pa3Mepbl CTPAXOBBIX B3HOCOB
TaK, YTOOBI MIOKPHITH CBOU YOBITKU B JAJUTEIHHON MEPCHEKTUBE; HO €CIIU OJHOBpE-
MEHHO CIydaTcsl 3eMJIETPSICEHUs, MOXKaphl U yparaHbl, BO3MOXHa O4Y€Hb 00Je3-
HEHHasi KOPOTKasi moyioca. B oT/iiume oT UrpOKOB CTPaxoOBble KOMITAHUM YIPABIISI-
IOT KalUTaJIOM U BBIACISIOT Pe3€pBhI HA Clydai MOJOCHl Heyaau.

Bpems saBnsiercs BaxHemum ¢aktopoMm B urpe. Puck u Bpems — pasHble
CTOPOHBI OJHOW Menanu, MOTOMY 4YTO, €ciu Obl HEe OBLIO 3aBTpa, HE OBLIO OBl U
pucka. Bpems mpeoOpasyeT pHCK, U NpuUpoOJa PUCKA CKPHIBAE€TCS 3a €ro ropu-
30HTOM: OyayIiee — 3TO CTOJ JJISl UTPHI.

Ponws BpemMeHH BoO3pacTaeT, eciii penieHuss HeoOpatumbl. TeM He MeHee Takue
pEIIeHHs] YacTO NMPUXOAUTCS NMPUHUMATh HA OCHOBE HECOBEpPUICHHOW MH(pOpMa-
nuu. HeoOpaTuMOCTh MOCTOSIHHO JOBJIEET HAJ MHOTHMMH DPEIICHUSMH: €XaTh Ha
METPO WJIHM Ha TaKCH, CTPOUTH JIU aBTOMOOWIbHYIO Gpadpuxy B bpaszunuu, nepexo-
JIUTh JIU HA IPYTyI0 paboTy, OOBABIATH JIU BOMHY.

[Toxkynas cerofHsi akIuH, Mbl BCETJa MOXEM MHpoJarh ux 3aBTpa. Ho uto
HaM JieslaTh mocJyie Bosriaca kpynbe «CTaBku ciaenassl, rocnoaal!»? Yro genars,
KOTJla MapTHEp IO NOKepy yABaWBaeT cTaBKy? 31ech HET myTu Haszaln. He cieno-
BaJO JU BO3JEPKAThCSA OT UTPhl B HAJEXKJE, UTO UEpe3 HEKOTOPOE BpeMs yJaua
[MOBEPHETCS K HaM JIMLIOM M KOCTH JISATYT B HAIy MOJb3y?

lamyter ocyxnaan KojebaHUs Iepej JMIOM HEM3BECTHOCTH, MOTOMY YTO
«...peIIMMOCTH TPUPOJHBIN 1BET / XHUpeeT IMOJ HAJIeTOM MbICIU OneaHbiM, / U
HauMHaHbs, B3HECIIHEeCs MOIIHO, / CBopauuBas B CTOPOHY cBoi xon, / TepsroT
nms neicteus» (IlepeBox M. JlozuHackoro. — [lpumeu. nepesoouuxa.). OgHaxo,
pPELIMBUINCH JEHCTBOBAaTh, MBI TE€PSEM MPABO NEPEXKAATh 1O MOCTYIICHUS HOBOM
nHpopmanuu. B sToM cMbicnie Oe3aeiicTBue HMeeT CBOIO 1eHy. Yem Oomblle CTeneHb
HEONPEEeIEHHOCTH UCX0/1a, TEM LIEHHEE MOKET 0Ka3aThCs BO3MOKHOCTh OTJIOKHUTh
JeiicTBue Ha noToM. ['amileT He mpaB: KOJEONIOIMIICS HaXOAUTCS Ha MOJMNYTH K
LEJIH.

OmnuceiBast yCTpOE€HHUE MUPOBOTO MOPsAKA, rpeueckass MU(OJIOTUs UCTIOIb3yET
TMTAHTCKYI0 UTPY B KOCTH JUIsl OOBSICHEHUS TOTO, YTO COBPEMEHHBIE yU€HbIe Ha3bl-
BaloT bosbmum B3peiBoM. Tpu OpaTa passirpajii MHpO3/aHuE B KOCTH: 3€BC BbI-
urpan HeOeca, [loceiinon — Mope, a nmpourpaBmuii Auja CIyCTHUIICS B af, CTaB XO-
3IMHOM ITOA3E€MHOTO 11apCTBa.

Teopust BepoATHOCTEH KaKeTCsl CO3/1aHHON CHEIMaIbHO JJIS TPEKOB, AT UX
CKJIOHHOCTH K UI'pe, MaTeMaTHYECKUX CIHOCOOHOCTEH, JJOrHYeCKOTO MBIIIJICHUS U
CTpacTu K JokazatenbcTBaM. OnHako, OyJydu cambIM IMBUIIM30BAHHBIM U3 BCEX
JPEBHUX HApOJOB, OHU TEM HE MEHEE HE NPOHUKIIM B €€ IUICHUTENIbHBIE MIPEACTIbI.
3T0 yAUBUTENBHO, TIOTOMY YTO K TOMY BPEMEHHU 3TO Obla €IUHCTBEHHAS LIUBUIIH-
3a1usi, OTHOCUTENBHO CBOOOAHAS OT JOMUHUPOBAHUS )KPEUYECTBA, MOHOIOIU3UPO-
BaBIIIETO CBS3b C TAHBIMH CriaMU. L{MBHIM3aIus, Kak HaM Ka)KeTcsl, CMOTJIa Obl
pa3BHUBaTbCs Topazo ObICTpee, eciii Obl MpeKku Npeayrajaiud To, YTO UX HUHTEI-
JIEKTYaIbHBIM HacleTHUKaM — JIIoJsIM PeHeccaHca — ynanoch OTKPBITH 4yepe3
JIBE THICSIYU JIET.

OnHako CKIOHHBIE K TEOPETUYECKOMY OCMBICICHUIO MHUpPa I'DEKH MaJlo HH-
TEpeCOBAIUCH MIPUMEHEHHEM TEOPUH K KaKO Obl TO HU OBLIO TEXHOJOTHH, KOTO-
past Moria Obl M3MEHUTb MX MPEICTaBIECHUS O BO3MOXKHOCTH BO3IEHCTBOBATH HA
Oynymee. Korma Apxumen uzoOpen pblyar, oH OOBSIBHII, YTO MOXET CIBUHYTb
3eMIIt0, €ClIM HaWJEeTCsl COOTBETCTBYIOIIAsl TOUKA OINOPBI, HO TO €r0, MO-BUANMO-
My, HE OueHb 3aHMMaJ0. [loBCceTHEBHAS KU3Hb I'PEKOB, X OTHOLIEHHE K HEH OcTa-
BaJINCh B OCHOBHOM TEMH K€, YTO U Y UX IIPEIKOB, )KUBIIKX 3a THICSUH JIET 10 HUX.
OHU OXOTHIINCH, JJOBHIIM PHIOY, CEsUIA XJIeO, POXKAIHM JETEH U UCTIOIB30BaIN TEX-
HHUKY CTPOMTENbCTBA, KOMUPYIOLIYIO JOCTHKEHUS T€X, KTO CTPOMJ B MEXKIYpeube
Turpa u EBdpara u Ha 6eperax Huna.

[ToxnoHeHue BeTpam ObUIO €TUHCTBEHHON (hOpMOI yIIpaBIIeHUs] PUCKOM, KOTO-
past pHUBJIEKaJa UX BHUMaHME: MO3Thl U ApamMaTypru MOCTOSTHHO BOCIEBAJIM 3a-
BUCHUMOCTb OT BETPOB U JIIOOMMBIE JI€TU NPUHOCUIIMCH B KEPTBY U1 UX YMHPO-
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TBOpeHus. Ho camoe rimaBHOe, rpekaM HEJOCTaBall0 CUCTEMBI CUMCIIEHUS, KOTO-
pas mo3BonuiIa Obl UM Cuumams, BMECTO TOTO YTOOBI MPOCTO (PUKCHUPOBATH pe-
3yJIBTAThl CBOEH JESTELHOCTH .

51 He coOuparoch yTBepKJIaTh, YTO I'PEKU HE Pa3MBILULIM O MPUPOJIE BEPOST-
HocTH. JlpeBHErpeueckoe CIIOBO zixoq (eihos), KOTOpoe O3Ha4aeT paBaonoj00-
HBIH' WM 'BEPOSATHBIN', IMEET TOT 7K€ CMBICH, YTO U COBPEMEHHOE ITOHSATHE BEPOST-
HOCTH: «0KHJJAEMOE C HEKOTOPOM CTENEHBIO OlpeaeneHHOCT». COoKpaT onpenessii
eixo? kak 'mpasrononodue’ (Tounee ObUTO OBI CKa3aTh «HCTUHOMONOOUE». — [lpu-
Mmeu. Hayy. peoakmopa.)".

Onpenenenne Cokpata BBISBISIET BECbMa CEPhE3HYI0 TOHKOCTb. [Ipasdonoodo-
bue — He mo e camoe, ymo ucmuna. J{ns rpeKoB UCTUHA — 3TO TO, YTO MOXK-
HO JIOKa3aTh C TIOMOIIBIO JIOTUKU U akchoM. VX HacroiiunBoe TpeboBaHue JT0Ka3a-
TEJBbCTB MPOTUBOIOCTABIISIET UCTUHY SMITUPUKE dKcriepuMenTa. Hanpumep, B «De-
none» Cummuac oOpamiaer BHUMaHue Cokpara Ha TO, UYTO «IIPEANOJIOKEHHE,
OyATo nymia nmpeObIBaeT B TapMOHUH, BOOOIE HUYEM HE MOATBEPKAEHO, a OCTACT-
Cs TOJILKO BEPOSITHBIM». APHCTOTENb BbIpa)kaeT HEJOBOIBCTBO (ritocodamu, KOTO-
pbI€ «...'OBOPAT XOTh U MPABJIONOI00HO... HE TOBOPSAT, YTO €CTh UCTUHA». B npy-
roM mecte CokpaT mpenBapsieT ApUCTOTeNs, KOrja ACKJIapUpyeT, 4To «MareMa-
TUK, KOTOpBIH MCXOJUT U3 BEPOSTHOCTU B TEOMETPUHM, HE 3aCIYKUBAET
BHuMaHus»''. Elie mapy TeIcAdY JIET MOCIE 3TOro pazdymbs 00 Wrpax U uzpa
OCTaBaJIMCh Pa3HBIMU BUJAAMHU JI€ATEIbHOCTH.

Camyun Cambypcku (Sambursky), BbIIArOIIMIICS W3PaWIIbCKUIT UCTOPUK U
¢dunocod-HayKoBe, IPUBOIUT €AMHCTBEHHBIN yOSAUTEIbHBIN TE3UC, KOTOPBINA, Ha
MO BKYyC, OOBSICHSET, IOYEMY I'PEKU HE ClIeail CTpaTernYeCcKUii mmar ajs pa3Bu-
THSl KOJIMYECTBEHHOIO MOAX0/a K BeposaTHOCTH 2. TIpoBOIA YeTKOE pasrpaHUyYeHHe
MEXy UCTUHOW U BEPOSTHOCTHIO, 3aMedaeT CaMOypCcKH B CTaThe, HAITMCAHHOW B
1956 roxy, TpekuM U HE MOIVIM YCMOTPETh HUKAKOW OCHOBATEJIBHOM CTPYKTYpBI
WIA TapMOHUM B OECTIOPSOYHON MPHUPOE MOBCETHEBHOIO CYILIECTBOBaHHUS. XOTs
Apuctorenb yTBEpXkAaj, YTO JIIOAU JIOJDKHBI IPUHHUMATh PELICHHS Ha OCHOBE
(OKEJIAaHWW M pacCyKIeHUH, HaPaBJIEHHBIX K KaKOW-110O0 LeIn», OH HE Jal pe-
LIENTOB ONPEJEIIEHUsI BEPOSATHOCTU YCIEIIHOIO HCXOoAa. I'pedeckue Tpareauu
pacckas3bIBalOT UCTOPHUIO 332 UCTOPUEH 0 OECIIOMOIIHOCTH YeIOBEKa B TUCKax 0e3-
JuKoro poka. Korja rpeku XoTenu y3HaTh, YTO MOXKET IPUHECTH UM 3aBTPALTHUI
JIeHb, OHM 00palllaIiCh HE K CBOUM MYIpbIM (pusocodam, a Kk opakysam.

I'pexu BepuiH, 4TO YMOPSAOYCHHOCTh MOKHO HAaWTH TOJIBKO Ha Hebecax, Tie
IUTAHETHI U 3BE3/1bI C HEMOPAKAEMOMN PETYJIIPHOCTBIO MOSIBIISIFOTCS B yCTaHOBIIEH-
HbIX MecTax. K 3Tol mpeaycTaHOBIEHHON TrapMOHUM OHM OTHOCHIJIUCH C OOJIBIINM
MOYTEHHEM, M UX MaTeMaTHKH MHTEHCUBHO ee m3ydanu. Ho coBepiueHcTBO Hebec
TOJIBKO TIOAYEPKUBAJIO HECOBEPIIEHCTBO 3€MHOIO CylllecTBOBaHUA. bosee Toro,
IPEACKa3yeMOCTh HEOECHOW TBEP/IM PE3KO KOHTPACTHUPOBAJIA U C MOBEIEHUEM IIpe-
OBIBAIOIIMX TaM HETIOCTOSTHHBIX U TIYTBIX OOTOB.

JlpeBHue eBpelickue (GuIocodbl-TaAMYIUCTEl CMOITIM TMOJONTH K HpodiieMe
KBaHTHU(UKALUK pUCKa 4yTh Omke. Ho M y HUX MBI HE OOHapy’>KUBaeM CJEJIOB
METOAMYECKOTr0 MoAXoJa K ero rnmoHuMaHuio. CaMOypcKH LIUTHUPYET OTPBHIBOK U3
Tanmyna, rae guinocod 0OBACHIET, YTO My MOXKET Pa3BECTHCh C YKEHOU B CITy-
yae mpento0o/esHus, He HaKas3bIBasl €€, HO HE B CIIydae, eclM OH 3asBJSIET, 4TO
Hpeo0oIEsIHIE COBEPIIEHO JI0 3aKIIOYEHHs Opaka'.

«31ech ecTh IBOMHOE COMHEHMEY, — AekaapupyeT Tanmyn. Ecnu yctanoBieHo
(HEeTIOHATHO, KaK), YTO HEBECTa B30IILIa Ha OpayHOe JI0Ke HE IEBCTBEHHUIICH, TO,
C OZIHOH CTOPOHBI, COMHUTENIBHO, OTBETCTBEH JIM 3a 3TO CaM JKEHUX — CIIy4MJIOCh
JIM 3TO «IIOJ HUM... WM He noJ HUM». KacaTenbHO Opyroil CTOPOHBI COMHEHMS
MIPUBOJUTCS CIEAYIOIINI apryMeHT: «M eciu Thl TOBOPHIIB, YTO 3TO CIYyYHIIOCH
IIOJT HUM, OCTAaeTCs COMHEHHE, ObLIO JIM STO HACHJIBHO HJH II0 €€ CBOOOIHOI
BoJiey». Kaxxipiil aibTepHATUBHBIA OTBET HA KaXXJbli U3 ABYX BOIPOCOB UMEET
maHcel 50 Ha 50. C BneyaT/nsiomend CTaTUCTUYECKOW TOYHOCTBHIO ¢uiocod 3a-
KJIIOYaeT, YTO €CTh TOJBKO OJHH maHC U3 4eThipeX (V, X i/,), 4TO KEeHIIUHA BU-
HOBHA B COBEPIICHUU MPEN000IesTHIS. JTO 03HAYAeT, 9TO MYX HE MOXKET pasBe-
CTHCh C HEHl Ha ’TOM OCHOBAHMWH.
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Tpynno u30aBUTbCS OT MCKYLIEHUSI paccMaTpUBaTh MPOMEKYTOK BPEMEHH
MEXK]ly U300pETEeHUEM UTPBI B KOCTU M OTKPBITHEM BEPOATHOCTHBIX 3aKOHOB KakK
HUCTOPUYECKYIO CIy4ailHOCTh. Beap W rpeku, M ydeHbIe-TaIMYyAUCTHl OBUIH TakK
O0mm3ku K aHanuzy, npeanpuHstomy [lackamem n depma MHOTO CTOJIETUN CITYCTS,
YTO HEIOCTABAJIO TOJBKO JIEFKOI'0 TOJYKA JJIS CIEAYIOLIEro 1ara.

Tem He MeHee 3TO He ciydaiiHOCTh. IIpexkne dem Hayka CMOTJIa BKIIKOYHTH
MOHSTHE PUCKA B KYJIBTYPY, HOJDKHO OBLIO H3MEHUTHCS OTHOLICHUE HE K HACTOS-
neMy, a K Oyaymemy.

Ko Bpemenu Peneccanca moau BocnpuHUManu Oyayuiee Kak HEYTO Majo OT-
JUYaroueecs oT CIy4ailHOCTH MJIM KaK pe3yibTaT OecrnopsJOoYHbIX U3MEHEHUH U
OOJIBILIYIO YAaCTh PELICHUN MPUHUMAIN HHCTUHKTUBHO. Korja yciaoBus KU3HU Tak
TECHO CBA3aHbI C MPUPOJOI, MaJIO YTO OCTAETCS MOJ KOHTpoJeM uenoBeka. [loka
3aBUCUMOCTb OT BHEIIHETO MUpPA CBOJUT UHTEPECHI JI0Jel K OCHOBHBIM (DYHKIIH-
SIM BBDKMBAHUSI — POXKACHUIO JETEH, BhIpAIlMBAHUIO XJieOa, 0X0Te, phI00JIOBCTBY U
CTPOUTENBCTBY XKUIMINA, — OHU MPOCTO HE CHOCOOHBI 00CYXJ1aTh yCJIOBUS, NIPU
KOTOPBIX MOTJIa OBl MOSBUTHCS BO3MOKHOCTD BJIMSTH HA MOCJIEIACTBUS UX pelie-
Huil. Iloka Oynaymee octaercs TaHHON 3a CEMbIO MEeYaTSIMH, COKOHOMUThH HE 3Ha-
9HUT 3apaboTaTh.

[To xpaiineld Mepe BIUIOTH JO0 KPECTOBBIX MOXOJO0B OOJBIIMHCTBO JIFOJCH BEIO
JOBOJILHO MOHOTOHHYIO, CKYJHYIO Ha HEOKUJAHHBIE COOBITUS KH3Hb. Y KOPEHEH-
Hbl€ B CTAOWJIBHBIX COLUAJIBHBIX CTPYKTYpaX, OHM HE€ OYE€Hb MHOI'O BHUMAHMS
yAENIsIM BOMHAM, CMEHE NMpaBUTENeH U Jaxe peiauruo3HsiM pedpopmam. U3mene-
HUS MOroJbl BoJHOBaJM ux yamie. Kak ormerun eruntonor I'enpu Ppanxdopr,
«rmpouutoe u Oyayiiee, He BbI3bIBas 0COOOr0 MHTEpeca, ObUIH MOJHOCTHIO UMILIH-
LMPOBAHBI B HACTOSILEM» .

HecMoTpst Ha Takoe OTHOLIEHHE K OynyIIeMy, 3a CTOJIETHS, pa3Jeisiolue aH-
TUYHOCTHh U PeHeccaHc, HUBUIM3ALUS NPOABUHYJIACH JAJEKO BIEped. JTOMY He
CMOTJIO TIOMEIIaTh OTCYTCTBHE COBPEMEHHOTO B3IIsiia Ha puck. U ee (uuBminsa-
[[M1) YCIIEXU CaMU T10 ce0e He CTaM JOCTATOYHON MOTHBAIUCH TS OOy KICHUS
JIIOJIEN K UCCIICOBAHUIO BO3MOKHOCTEW HAYYHOTO MPEABUACHHUS.

Korna xpucTtranckoe ydyeHue MoJly4usIo paclipoCTpaHEHUE B 3allaHOM MHpE,
BoJIA equHoro bora crama nmpoBOJHUKOM B Oynyliee, 3aMEHHB MEIIAHMHY 0o0-
KECTB, KOTOPBIM JIIOAW MOKJIOHUIUCH C JPEBHEHIINX BpEeMEH. JTO NPUBENO K Ce-
PBE3HOMY CIBUTY B MUPOIIOHMMaHHU: Oyylasi )KM3Hb Ha 3eMJIe OCTaBajlach Taii-
HOH, HO Temepb OHa ObuIa MpeAoNpeaeseHa CHIIOW, YbM BIMSHUE M MPUHIUIBI
OBbUIN SICHBI K&XKJIOMY, KTO B35UI Ha ce0sl TPyl 03HAKOMHUTBHCS C HUMH.

C Tex mop Kak MpeACTaBICHUS O OyAylIeM CTald HpPeAMETOM MOpaiu |
BEPBI, OHO IEPECTATIO0 Ka3aThCS TAKUM HEMOCTH)KUMBIM, KaK IPeXxe, HO TEM
HE MEHEE €lIe HE MO3BOJISIO CTPOUTh KAaKHE-IMOO MaTeMaTHMYECKUE IMPOTHO3bI.
PanHue xpuctuane orpaHMUMBAINCh B CBOMX IPOPOUYECTBAX TEM, UTO OYJET B 3a-
rpoOHOM )KU3HU, XOTS U MOJIWIM bora moBIUsATE Ha COOBITUSL B ’TOM MUPE B CBOIO
TOJIB3Y.

OnHako co BpEMEHEM IOUCKH IIyTEeH YJIyYIICHHs XU3HM Ha 3¢MJIE CTAaHOBHU-
nuck Bce Oonee HacToiuuBbIMU. B X Beke XpuctuaHe yxe IjiaBajau Ha OoJsibLIve
paccTosIHYSL, 3HAKOMUJIMCH C HOBBIMHU CTpaHaAMM M HAPOJaMH, IPOHUKAINCH HOBBI-
MU uaesmu. 11oToM Havanuce KpecTOBBIE MOXOABI, KOTOPBIE NPUBEIU K B3PBIBY
MHTEJJICKTYaIbHOW aKTUBHOCTH. 3araji CTOJIKHYJICSA ¢ MMIlepuel apaboB, CO3/aH-
HOM B X0JI€ paclpOCTPaHEHNsI MyCYJIbMAHCTBA U IPOCTUPABILIENCS Ha BOCTOK 110 MH-
U, XpHUCTHaHe ¢ UX BEpOil B 3arpoOHYIO JKM3HBb BCTPETHIINCH ¢ apabamwu, oOua-
JAaBIIMMHU HECPABHEHHO OOJIbIEH MHTEIUICKTYAbHOM YTOHUEHHOCTBIO, YeM HEe3Ba-
HbI€ NPUIIEIbLIbI, IBUBLINECS U3rHATH UX CO CBSTOW 3EMIIU.

Apabsb1 nocie BTopxkeHUs: B MHINIO MO3HAKOMIUIUCH C MHIUKWCKOW CHCTEMOM
CUHUCIIEHUS], KOTOpasi MO3BOJIMJIA UM COCTBIKOBAaTh MHTEJUIEKTYaJIbHbIE TOCTHKEHHUS
Bocrtoka ¢ codcTBeHHBIME (PUI0CO(DCKUMU M HAYYHBIMU HCCIIETOBAaHUSIMH U KCIIe-
puMeHTaMu. Pe3ynbraThl He 3acTaBuiM ce0s JKIaTh, CHadana y apaboB, 3aTeM Ha
Banazne "'.(ITurep Kunnep B cBsi3u ¢ 3THM 00paTHI MOE BHUMAHHUE HA HPOHHUIO HC-
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TOpUYECKOH CynbObl. BUKMHTH U Ipyrue ceBepHbIe HApOIbl, COKPYIIUBIIHE [UBU-
nu3anuio PuMa u yHUYTOXHBIIME TAMSITHUKH €T0 KyJIbTyphl, B [X Beke BHOBb HO-
SBIJIUCh Ha UCTOPUYECKOM HEOOCKIIOHE MOJ] UMEHEM HOPMaHHOB, KoTopbie B XII
BEKe MepeHecIn Ha 3amajl JOCTHKEHUS apaOCKOi KyIbTYphI (B TOM YHUCIIE U 3aUM-
CTBOBAHUS U3 aHTUYHOCTH).

B pykax apaboB mHAMNCKHE YUCIIa PEBPATWINCh B MAaTEMATUYECKUE UHCTPY-
MEHTBHI U3MEPEHHS B aCTPOHOMMH, HaBUralluu U KoMMmepuuu. HoBble MeTo/bI BbI-
YHUCICHUN TMOCTENEHHO BBITECHWIM CYEThl, KOTOpbIE IOBCEMECTHO, HAauMHas C
3amagHoro MoJymapHs, I7ie MU M0JIb30BAJIUCh Maiis, BKitoyas EBpormy u BIjioTh
no crpad Boctoka u Unaum, B TeueHne MHOTUX BEKOB ObLTH €IMHCTBEHHBIM CPE/I-
CTBOM BBITIOJIHEHUSI apupMeTHdeckux pacyetoB. CioBo abacus 'cueThl' IPOUCXO-
IUT OT TPEYECKOTO CJIOBa abax, 4TO O3HAYAET 'MeCOUYHBIH JIOTOK'. BHYTpH »THX
JIOTKOB Ha MECKE BBIKIIAAbIBAINCH KOJOHKH U3 ranbku'”. CoBo calculate 'cuurars'
HNPOUCXOIUT OT JATUHCKOTO calculus, 9TO MO-TATHIHU O3HAYAET 'TalbKa'.

IIpomuuo cBbIlIE ATH BEKOB, ITI0KAa HOBAsl CUCTEMA CUMCIIEHUS 3aMEHMIIA NIpU-
MUTHUBHBIE CYETHl U Ha MECTO OErarommx KOCTSIIEK NMPUIUIA BBIYUCICHHUS Ha
Oymare. I[lucbMeHHbIE BBIYMCICHHS CTUMYJIUPOBAIM aOCTPAKTHOE MBIILICHHUE,
OTKPBIB ITyTh Pa3BUTHIO HEM3BECTHBIX B MPOILIOM pa3AeioB MareMaTHKH. Tenepb
CTaJld BO3MOXHBI 00JIee TPOOIDKUTEIFHBIE MOPCKHE Ty TEIIECTBUS, O0Jiee TOUHOE
HCUHMCIIEHUE BpEMEHH, 0oJiee CI0KHAs apXUTEKTypa, CTaIH ObICTpee pa3BUBAThCS
npou3BoJicTBa. CoBpeMeHHBIH MUp OB ObI HHBIM, €CJIH Obl MBI BCE €I1le CUNTaIH
¢ momombio I, V, X, L, C, D u M uiu ¢ MOMOIIBIO TPEUYECKUX WIIM €BPEUCKHUX
OykB BMeCTO HUbD.

OpnHako mepexoja K apadCkuM mudpaM ObUIO HEJOCTATOYHO, YTOOBI TOOYAUTH
€BPOIEHIIEB K PaAUKAIIBHOMY MEPEXOAY OT raaTeabHOro K CHCTEMAaTUYECKOMY Be-
POSTHOCTHOMY IOJIXOy K OyIyliemy, HoApa3yMeBaroIeMy BO3MOXKHOCTb IPEIBH-
JIEHNS U B OIPENENICHHOM CTENEHM KOHTpoJid Haja HuM. g Takoro mepexona
HE00X0IMMO OBbUTO JOXKIATHCS OTKa3a OT YOCKJECHHOCTH B TOM, YTO JIIOJH SIB-
JSIOTCS] UTPYIIKOK B pyKax Cyp0bl U UX Oyaymiee npeponpeneneno borom.

Peneccanc u Pedopmaryst pacqucTiIN ClieHY JUIS U3y4eHUs] IPOOJIEMBI PHCKA.
Kornma B XIV Beke MUCTUIIM3M CTaJI YCTYIIaTh MECTO HAYKE U JIOTHKE, TPEYECKUE U
PUMCKHE apXUTEKTypHbIE (POpPMBI Ha4yalld BBITECHATh T'OTHUKY, LIEPKOBHBIE OKHA
OTKPBUIUCH IS CBETA, a CKYJIBITOPHI CTAIM HM300pa)kaTh TBEPJIO CTOSIIMX Ha
3eMJIe MYXKYMH U JKEHIIIMH BMECTO CTUJIN30BAaHHBIX OECIJIOTHBIX U HEBECOMBIX (U-
ryp. HoBble naen cTUMyJIHpOBaJId U3MEHEHUE XapaKTepa HCKYCCTBA, yCHJIMBas
MPOTECTAHTCKYIO pePOpMAIIHIO M OCIa0sIs TOCTIOCTBO KATOIMUYECKOM [IEPKBH.

Pedopmarust mpeacrasisier coboilt HeuTo Ooublee, YeM U3MEHEHHE OTHOIIE-
Hul yenoBeka ¢ boroM. OTka3 OT MCIOBENANBHU NPENYIIPEXkIanl YEI0BEKa, UTO C
ATOr0 MOMEHTa OH JOJDKEH MPOYHO CTOSATh HAa COOCTBEHHBIX HOTaX M HECTH IOJI-
HYI0 OTBETCTBEHHOCTD 33 CBOU PELICHMUSL.

Ho pa3 yx mronu mepectaiu ObITh 3JI0KHUKAMH MTPOM3BOJIa O€3MUIHOro 00-
JKECTBA U CJIETIOrO CiIydyasi, OHM HE MOIJIM OOJbILIE COXPAHATh MACCUBHOCTH MEpE]
JIUIIOM HEeBEJOMOTro Oyayiiero. XoTelu OHU TOrO WM HET, UM MPUILIOCH B3SITh
Ha ce0s pellleHus, Kacarouluecs 3HAYUuTEeIbHO Oojiee UIMHHOTO psima 00CTOs-
TEJIBCTB M TOpa3o OONBIINX MPOMEKYTKOB BPEMEHH, YeM Korna-nmnoo npexnue. Ilo-
HATHSL OCPeXIIMBOCTU M BO3JCPKAHMS, XapaKTEPHbBIE ISl MPOTECTAHTCKOW ITHKH,
CBHUICTEIBCTBYIOT O TOM, 4TO Oyaymiee cTano BaxkHee Hactosmero. C aTuMm usme-
HEHUEM OTHOIIEHUS K BBHIOOPY M PELICHUSM JIIOJU MOCTEIIEHHO YCBOMIIH, 4TO Oy-
IyIIee CTOJb )K€ OMACHO, CKOJIb M OJIArONpPHUATHO, YTO OHO HE MPEIONpPENeNIeHO U
obemaetr mHoroe. XVI u XVII cTonerus 6buin Bekamu reorpauueckux OTKpbI-
TUH, KOHTAKTOB C HOBBIMU CTpAaHAMHU M HOBBIMHU O0IECTBaMM, 3KCIIEPUMEHTHUPO-
BaHUS B MCKYCCTBE, I033UH, HAyKe, apXUTEKType U Maremaruke. Oco3HaHHE HO-
BBIX BO3MO>KHOCTEH MPUBENO K OypHOMY Pa3BUTHIO PEMECEN H TOPTOBIIU, CTABLIEMY
B CBOIO OY€pe/lb MOIIHBIM CTUMYJIOM JUISl MOCTEIYIOUIMX U3MEHEHUH U HCCleoBa-
uHuii. Komym6 BoBce He coOupancs B kpyu3 mo Kapubckomy MOpro, — OH XOTe
IPOJIOKHUTH HOBBIM TOProBeli MapiipyT B Muauoo. Bo3moxxHOCTh pa3boratet —
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CUJIbHAsI MOTHBAIIMsS, HO MaJO KOMY yAaeTcs pazdoraTeTb, HE BCTymas B a3apT-
HYIO UIpYy.

[IycTh cTONB NPSMOJMHENHOE YTBEPKACHUE PEXKET CIYX, HO TOPrOBJISA — B3a-
HMMOBBITOJHBIN Tpoliecc U 00a mapTHepa NpH 3TOM cTaHoBsTCs Ooraue. Kakas pa-
nukanbHas unes! Jlo 3Toro mMoMeHTa O0raTcTBO OBUIO MPEUMYIIECTBEHHO pe-
3yJBTAaTOM JKCIUTyaTalluu WK Tpabexa. XOoTs eBpOnerIbl IpoaoKaiu pa30oiHu-
4aTh HA MOpE, I0OMa HAKOIJICHUE OOraTCTBa CTAO JOCTYIMHBIM CKOpPEE€ MHOTUM, He-
xenmn n30panHbM. Temepp Oorarenu He HAcleqHbIE NMPHUHIBI U UX (HABOPHUTHI, a
JIOAU KPyThle, MPOBOPHBIE, MPEANPUUMYMBBIC, CKJIOHHBIE K HOBATOPCTBY —
OO0JIBIIIEH YaCThIO MTPEATNPUHIMATEIH.

Toprosiss — puckoBaHHoe aeno. Korna pasButhe pemecesn U TOProBiIU HU3Me-
HUJIO IIpaBUJjIa UIPbI, ONPEAEIIAIONINE IPOLIECC HAKOIIJIEHUs OOraTCTBa, HEOKNUIaH-
HBIM pE€3yJbTaTOM 3TOr0 CTaj KalWTaJu3M, KaK BOIUJIOLIEHHUE JAESATEIbHOCTH B
ycaoBusax pucka. Ho kanutanusm He cMOr Obl IOCTHYb paciBeTa, eciiu Obl HE JBa
HOBBIX BHJIA I€ATEIBHOCTH, 0€3 KOTOPBIX JIIOAH 00XOAMINCH, ITIOKa Oyayliee cuu-
TaJloCh J1eJIOM ciydas uiau Boiau boxbeid. IlepBbiM OblT OyXranarepckuil yuer —
CKpoMHasi paboTa, KOTOpas CIOCOOCTBOBaja PAacIpOCTPAHEHUIO HOBBIX METOJ/IOB
ydera U pacuera. BTopbiM ObUIO MPOTHO3UPOBAHUE — JEATEIBHOCTh TOPa3lo Me-
Hee CKpOMHas U TpeOyromas ropa3ao 00blIeil akTUBHOCTH, CBSI3aHHOUW ¢ TIPUHS-
THEM PUCKOBAHHBIX PEHICHUM, YPEBATHIX HEOXKHUAAHHBIMU PE3yJIbTaTaMU.

Bbl He BO3bMETECH NIEPEBO3UTH TOBAPHI YEPE3 OKEAH, WIIM 3aKylaTh TOBAaphl HA
NpOJaXxy, WIM 3aHUMaTh JE€HbI'M, HE MOMNBITABIIUCH MEpEe] 3TUM y3HATh, YTO
XKJET Bac Bnepenu. JloctaBka B CPOK 3aKa3aHHbIX BaMU MaTe€pHUalOB, MOJTyYEHUE
BCEX TOBAapOB, KOTOpPbIE Bbl COOMpaeTech MpoJaTh, B COOTBETCTBUU C 3aKa3HOU
cnenuduKalnuef, ycTaHoBKa Balllero TOProBoro oOOpyJoBaHHS — BCE HYXKHO
CIJTAHUPOBATh U OPraHMW30BaTh JO TOFO MOMEHTA, KOT/1a OSBUTCS NIEPBBIM KIMEHT
Y BBUIOXKUT JICHBI'M HA MPHIJIABOK. Y CIENIHOE BeJeHHEe Ou3Heca — 3TO B MEPBYIO
oyepeb NPEABUACHUE U TOJBKO MOTOM MOKYIKA, MPOU3BOACTBO, MAPKETHUHT,
OLIEHKA U OpPraHU3alus MPOJAXKHU.

JIrogu, ¢ KOTOPBIMH BBl BCTPETUTECH B MOCIEAYIOUIMX TIaBaxX, PacCMaTpUBaIN
oTkpeITHs Ilackans u depma kak Hayajga MyAPOCTH, a HE KaK PELICHUE UHTEI-
JEKTyalbHOH TrOJIOBOJIOMKH, BO3HHMKIIEH Ha monpuuie a3apTHeIX urp. MM xBatu-
JI0 CMEJIOCTH PHEPrUYHO B3SThCA 3a MCCIEAOBAHME MHOTUX aCHEKTOB PUCKA, Tpe-
Oyroliee petieHus npooJeM HapacTaleld CI0KHOCTH U OTPOMHOM IIPaKTHYECKOU
BaXHOCTH, U IIPU 3TOM OCO3HATh, UTO 3TOT IPEIMET CBSI3aH C CaMbIMU (PyHAAMEH-
TaJbHBIMU ACIIEKTaMU YEJI0OBEYECKOTO CYIECTBOBAHHUS.

Ho ¢unocodus nomkHa HEeHag0JIr0 OTONTH B CTOPOHKY, IIOTOMY YTO MCTOPHS
HayHeTcst ¢ camoro Haudana. CoBpeMEeHHbIE METO/Ibl II03HAHUSI HEBEJOMOI0 Hauu-
HAIOTCS C U3MEPEHHUs], C LIAHCOB, ¢ BEpOATHOCTH. Yucna nmpumnu nepssiMu. Ho
OTKYJa OHM IPHULLUIN?

[ 1aBa 2

lIpocmo kaxk 1, 11, 111
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be3 uudp He ObIO OBl HU MIAHCOB, HU BEPOSATHOCTEH; 0€3 MIaHCOB U BEPOAT-
HOCTEH MAylmeMy Ha PUCK OCTaeTcs HaJesATbCs TOJbKO Ha bora mmum cyne0y.
be3 uudp puck — 310 npocto Haxpamn. Mbl KUBEM B MUpE LUPP U BbHIUUCIE-
HUH. YTpoM, elBa nmpojpaB TIia3za, Mbl CMOTPUM Ha 4achl, a MOTOM CUUTAEM
T0XKU Ko(e, 3acwimasg ero B KodeBapky. Mbl miatuMm 3a KBapTHPY, U3ydaem
BUEpaAlIHUI Kypc akuuil, Habupaem TenaedoH MpUATENs], IPOBEpPsIEM, CKOIbKO
OCTajoCch OEH3MHA B MAIllMHE, CJIEIUM 3a CKOPOCTHIO IO CHUAOMETPY, HaXKUMa-
€M Ha KHOIIKY HYXHOTO 3Ta)ka B JIU(Te cBOCl KOHTOPHI U HabupaeM nudpsl KO-
JIOBOTO 3aMKa Ha ee JBepHu. M 3To TOIbKO HAa4yajao JAHSA, KOTOPBII OKOHYHUTCS OT-
KJIIOUEHUEM TIepe/l OTXOJA0M KO CHY TEJIEeBHU3MOHHOTO KaHalla HOMEp TaKOH-To.

Ham TpymHO mpenctaBuTh cebe Bpems, Koraa He Obuto mudp. OgHako ecnu
MBI TIOCTapaeMcsl NPEJCTaBUTh cebe XOPOIIo 0Opa3oBaHHOTO YEIOBEKa, CKAXKEM,
1000 roga B cOBpeMEHHOW OOCTaHOBKE, TO 3aMETHM, YTO OH HaBEpHSIKa HE
oOpaTtuT BHUMaHUs Ha HU(PY HOIb U HE CMOXKET CAAaTh apUPMETUKY 3a TPETHUU
KJjacc; ero noromok 1500 roga okakeTcss He HAMHOTO JIy4Ile.

Uctopus uudp Ha 3amage Havamack B 1202 roay, koraa moaxoauiao K KOHITY
crpoutenseTBo llapTpckoro xadeapansHoro codopa u 3aBepuIajics TPETHI Trof
npaBiieHUsl aHriauiickoro kopouss [Ixxona. B 3Ttom rony B Uranuum nosiBuiack
KHHTa, o3ariaBiaeHHas «Liber Abaci», unu «Kuura o cuérax». Bece ee narHaauaTh
riaB OBUIM HAIMCaHBI OT PYKH — BEJb /10 U300pETeHMs] KHUTOIeYaTaHus OcTaBa-
nock mouTtu Tpucta jieT. Ee aBTopy Jleonapao [1uzano Ob110 Beero nBaaaTh CeMb
JIeT, ¥ OH ObUI OUeHb YJAWIMBBIM YEJIOBEKOM: €r0 KHHUIa MOJy4yusia oJo0peHue
camoro ummneparopa CaamenHon Pumckoit umnepun @puapuxa I1. O nydiiem He-
JIb351 U MEYTATh '

bonpuryro gacte cBoeii xu3Hu Jleonapao [Muzano Owi1 m3BecteH kak PubdO-
Ha44H, [0/ TUM MMEHEM OH M Bollea B UcTopuio. Ero orua 3sanu bonauno, a
ero — celH bonauno, 1. e. ®ubonauuu. hornayuo o3Havaer 'mpocTak’, a ubonauy-
yy — 'gypOan'. OgHako bonauno, nmo-BuaMMoOMy, ObUT HE COBCEM MPOCTAKOM, IO-
CKOJIbKY OH mpeacTaBisii [Iu3y B kadecTBe KOHCyJa BO MHOTMX IOpojiax, a €ro
cbIH JIeoHap10 TeM Oosee He ObLT UypOaHOM.

®uboHayun ObLT MONBUTHYT K HanmcaHuio «Liber Abaci» Bo Bpems BU3nTa B
baruno, npouperaronuii aKUPCKUR ropoJi, TA€ €ro orer npedbiBajl B KaueCcTBE
MU3aHCKOTO KOHCYNA. TaM OH CTOJIKHYJICS C YyJecaMH MH/I0-apaOCKOH CUCTEMBI
CUHMCIIEHUS, IEPEHECEHHON apaOCKUMU MaTeMaTUKaMH Ha 3amnaj BO BpeMs KpecTo-
BbIX MOX0/10B. O3HAaKOMHUBIIWCH CO BCEMHU BBIYMCIICHHUSMH, BBINOJIHAEMBIMU B
paMKax 3TOH CUCTEMBI, KOTOPBIE JJaXK€ HE CHUWJIMCh MaT€MaTHUKaM, MUCIOJb30BaB-
IIMM PUMCKYIO CUCTEMY CUHCIICHHSI, OH MOCTapaics U3yYuTh €€ KaK MOXKHO Ooee
JOCKOHAJIBHO. YTOOBI MOYUUTHCS Y apaOCKUX MaTEMAaTUKOB, )KUBLIMX MO Oeperam
CpenuzeMHOro Mops, OH NpeanpuHsl mytemecrsue B Eruner, Cuputo, I'pennro,
Cunmnuto u [IpoBanc.

B pesynbrate mosBHMiack KHUra, HeOOBIYHAs CO BceX Touek 3peHms. «Liber
Abaci» oTKpbUIa €BpOIeiiaM HOBBII MUp, B KOTOPOM JIJIsl TIPEACTABICHUS YUCEI
BMECTO OYKB, NMPUMEHSIEMBIX B €BPEHCKOW, I'peYecKOW M PHMCKOH CcHCcTeMax
CUMCJICHUSI, UCTI0NIb30BaNINCh LU(pphl. KHMra 66ICTpO MpUBJIEKJIa BHUMaHUE Ma-
TeMaTuKoB Kak B MTanuu, Tak u nmo Bceil EBpone.

«Liber Abaci» — 310 mamexko He OykKBaph IO YTCHHWIO M HAIMCAHWIO HOBBIX
YHCICHHBIX CUMBOJIOB. @HOOHAYYM HAYMHAET C OOBSICHEHHUS, KaK 10 KOJIUYECTBY
CHUMBOJIOB, IIPEACTABIISIIOLINX YUCIIO, ONPEAEINTh, BKIKOYAET JIU OHO TOJIBKO €UHHU-
Lbl, WJIM JIECSITKH, WIIM COTHHU U TaK Jajiee. B cienyronmx riaBax paccMaTpuBarOTCs
OoJiee CIIOXKHBIE BOINPOCHL. 3/1€Chb Mbl HAXOAUM BBIYMCIICHUS, HCIIOJIb3YIOIINE BCE
BUJIbI YKCeN U Jpo0eii, mpaBuiia MPOMOPLUH, U3BJICUEHUE KBAJIPATHBIX KOPHEH U
KOpHEH BBICIIMX CTEIICHEN U Ja)ke PEIICHUE JUHEHWHBIX U KBaJApaTHBIX ypaBHE-
HHUI.

Kakum OBl OCTpOYMHBIM M OpPHTMHAIBHBIM HH OBIJIO COJAEp)KaHWE KHUTH
®uboHauyyu, OHA HaBEPHIKA HE CMOTJIa Obl IPUBJIEYbh K c€0€ MHOTO BHUMAaHUS
3a mpejenaMu Y3KOro Kpyra 3HaTOKOB MaTeMaTHKH, €ClId Obl B HEH U3Jarajuch
TOJIKO T€OpeTHUeCKue BOMPOChl. OrpOMHBIN ycrieX KHUTH OOBSICHSIICS TEM, 4TO
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®uboHauYM HACBITUII €€ IPUMEPAMU MPAKTHUYECKOTO PUMEHEHHSI U3JI0KEHHBIX B
Hel MeToJ0B. TaM, B YaCTHOCTH, OMMCAHBI U MPOUUIFOCTPUPOBAHBI ITPUMEPAMHU
MHOTHE HOBIIECTBA, KOTOpbIe OJarogapss HOBOW CHUCTEME CUMCICHHS YAAlOCh
MPUMEHUTH B OyXTaJlITePCKUX pacdyerax, TaKuX, Kak MpeCTaBICHUEe pa3Mepa Mpu-
ObLTH, oTiepaluii ¢ 0OMEHOM JIEHET, KOHBEpTaIlel Mep U BECOB U, XOTSI POCTOBIIH-
94ecTBO OBLIO eIIe 3ampelieH0 BO MHOTHX MeECTaX, HCUUCICHHS TMPOLEHTHBIX
BBITLIAT.

O TOM, HACKOJIbKO CHJIBHBIA KMOTaX BBI3BAIO TOsiBIeHHE KHUTH Dubdonaqun,
MO>KHO CYJIUTh 10 TOMY, YTO OT HEE MPHILIEN B BOCTOPT TaKe TAKOW OJMCTAaTEIbHBIN
U TBOPYECKUN YeNOoBEK, KakuM Obul umnepatop Ppunpux. IT0T MOHApX, MPaBUB-
it ¢ 1211-ro mo 1250 rox, coderan »eCTOKOCTh M BIACTHOCTh C KUBBIM HHTEpE-
COM K HayKe, UCKYCCTBY U (uiiocopuu rocyaapcTBEHHOro npasieHus. B Cunmmim
OH pazpyi GeofalbHbIe 3aMKU U YIPa3AHUI UX TapHU30HBI, 00JI0KUI HAJIOTOM
U OTpPElIWJ OT YHPaBJICHUS FOCYyJapCTBOM JYyXOBEHCTBO, YCTPAaHWI BCE OrpaHUYe-
HUS, IPETATCTBYIOLIUE UMIIOPTY, 1 OTMEHUII TOCYAapCTBEHHYHO MOHOMOJIHIO.

@puapux HE TepIesl HUKAKOro MPOTUBOACHCTBU. B oTianuune ot cBoero aena
@punpuxa bapbapoccel, KOTOphli ObUT yHIKEH mamnoil B 6ute npu JlerHano B
1176 romy, aToT OpUIpHuX, KAKETCs, MOTydall yIOBOJbCTBUE OT HECKOHYAEMBIX
CTOJIKHOBEHHH ¢ mancTtBoM. Ero HempeKkIIOHHOCTh MPUHECA eMy JIaXKe He OJHO, a
nBa oriaydeHusi. Bo Bropom ciyvae mama ['puropmii IX o0bsBun ®punpuxa im-
IICHHBIM UMIIEPATOPCKON KOPOHBI, Ha3BaB €ro0 €PETUKOM, PACITYyTHHUKOM U AHTH-
xpuctoM. OpUAPUX OTBETUJ KECTOKMM HamaJCHUEM Ha BJIAJCHHS Ialbl, a TEM
BpeMeHeM ero ¢uIOT 3aAepkajl OOJIBIIYIO JAeNIeralrio MPeaToB, HAPABIIABIINXCS
B Pum mns ydactus B cobope, KOTOpPHIH NOKEH ObLI JIMIIUTH €ro uUMIepa-
TOPCKON KOPOHBI.

Opuapux OKpyXuil cedsi BeAyIMMHI UHTEJUIEKTyalaMUd CBOEr0 BPEMEHHU, TIPHU-
rJIacMB MHOTHX M3 HUX K cebe B [lanepmo. On moctponn Ha CHLIMINHA HECKOIBKO
BEJIUKOJICTTHEHIIINX 3aMKOB U B 1224 1oy OCHOBaJ YHHUBEPCHUTET JJISl MOATOTOBKU
rOCYJapCTBEHHBIX CIIY’KALUX — IEPBbIM €BPONECUCKUN YHUBEPCUTET, IOJYyYUB-
IIMHI yCTaB OT MOHapXa.

@puapux 6611 B BocxumeHuu oT KHUru dubonauun. Kak-to B 1220-x
rogax BO Bpems Bu3uTa B [Iu3y oH mokenan ero yBuaets. Ha aymuenmmn ®Oubo-
HaY4uy pemrajg aareOpandecKue 3aJaqr, B TOM YUCIIe KyOW4eCKHe YpaBHEHHS, I10-
OUYEpPETHO TpeIaraeMbie €My OJTHUM U3 MHOTHX MPUBOPHBIX YUCHBIX. JTO MOOY-
UIIO ero HamucaTh emie onHy KHury — «Liber Quadratorumy», win «Kaury o
KBaJIpaTax», KOTOPYIO OH IOCBSATHII UMIIEPATOPY.

OuboHauyM MIMPOKO H3BECTEH Oyarojapsi KOpOTKOMY OTphIBKY u3 «Liber
Abaciy», cogep:kaHrue KOTOPOro MPOU3BOAUT BIIEYATIICHHE MATEMAaTHYECKOTO Yya.
B oTpriBKe 00cyx)aaeTcs 3agadya 0 TOM, CKOJIbKO KPOJIUKOB POJUTCS B TCUCHHUE
rojia OT OJHOM Mapbl KPOJUKOB B MPEANOI0KEHUH, YTO KaXKABIM MecsI Kaxaas
napa poxxaaeT APYryro mapy M 4To KpOJUKH HAYMHAIOT POXKATH C JBYXMECSYHOIO
Bo3pacta. PuOOHAYYM [TOKA3bIBACT, YTO B ITOM CIydyae MOTOMCTBO HCXOJIHOM
napbl K KOHIly rojia JOCTUrHeT 233 map.

Jlanplile OH yTBEpXAAaeT HEYTO eiie Oojee uHTEepecHoe. lIpenmnonoxum, uTo
nepBasi mapa KpoJIMKOB He OyAeT pa3MHOXKAThCS 10 BTOoporo mecsima. K gersepro-
My MECSAIly HAaYHYT Pa3MHOXAThCS UX MEPBBIC ABOE OTMPHICKOB. Kok ckopo mpo-
11eCC MPOAOHKUTCS, YMCIIA Map B KOHIIE KaKI0ro Mecsia OyayT Takumu: 1, 2, 3,
5, 8, 13, 21, 34, 55, 89, 144, 233. 3nech Kaxa0€ MOCICAYIOUIEE YUCIIO SIBISETCA
CyMMOM JBYX NpeAplnylmunX. Eciu KpOoJuKu IpoJoiKaT B TOM )K€ JTyXe B Teue-
HUE CTa MECSLEB, YUCIIO nap JocTUrHeT 354 224 848 179 261 915 075.

OTUM HE HCUEPMBIBAIOTCS M3yMHUTENbHBIE cBOWcTBa yncen dubonayun. Pasz-
JeNM KaXX0€ M3 HHUX Ha cieayromiee 3a HUM. Hauwnas c¢ 3, Oyaem moirydaTh
0,625. ITocne 89 otet Oynet 0,618; ¢ yBenudueHneM urcen B OTBETE OyIeT Bo3pac-
TaTh JIMIIb YKCIIO JECATUYHBIX 3HAKOB 1ocie 3amaToi’.(OIHUM U3 yIMBUTENbHbIX
CBOMCTB ATHX YHCEN sIBISETCS TO, uyTo uucio 0,618 momydaercs, eciu U3BIIEeYb
KBaJIpaTHbI KOPEHb U3 5, KOTOPBII paBeH 2,24, BbIUECTh | U 3aTEM pa3AeauTh Ha
2; 3TO anredpanyeckoe BEIPAKECHHE BXOIUT B POPMYITy, IPEACTABIISIFONTYIO YHCIIA
duboHay4M).
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Paznenum Teneppb kaxaoe 4yucio, HauUMHas ¢ 2, Ha npenaplaymee. byaem nomny-
qath 1,6. [locne 144 oreer Oyner Bceraa 1,618.

I'pexn 3HaIM 3TO COOTHOILIEHME M HA3BIBAJIM €0 30JI0TOM MpONOpuuel. Jrta
BEJIMYMHA ompenenseT nponopuuu [laHTeoHa, UrpajibHBIX KapT U KPEIUTHBIX
KapToueK u 3Janus I'enepanbnoii Accambnen Opranuszanuu O6benuHeHHbIX Ha-
it B Heto-Mopke. ['opuzoHTanpHas nepekinaginHa OOJbIIMHCTBA XPUCTUAHCKUX
KpPECTOB JIEJIUT BEPTUKAJIBHYIO B TOM K€ OTHOILIEHWM: JUIMHA HaJ| MepeKIaJluHON
cocrasisieT 61,8% OT AJIMHBI O/ IEpeceueHreM. 30J10Tasi IPONOPLMS OOHAPYKH-
BaeTCsl TAKXKE B MPUPOHBIX SBJICHUSAX — B LIBETOYHBIX JIETIECTKAX, B JIUCTHSIX ap-
THUIIOKA, B YepelIKax NajabMOBBIX JIUCThEB. OTHOIICHHE IJTMHBI YACTH Tella Yeso-
BEKa BBIIIE MYyNKa K JUIMHE YAaCTH HUXKE IYNKa Y HOPMAJIBHO CIOKEHHOIO YeJlo-
Beka paBHO 0,618. JlnuHa ¢amanr nmanplieB, €CIIM MOCIE0BATEIHFHO UATH OT KOH-
YUKOB JI0 JIAIOHHU, COOTHOCHUTCS Tak xe 2 (Tounee rosopst, mo Gpopmyse OudoHau-
YM, OTHOLLICHHE MEHbILIEH yacTu K 00JbIIeii paBHO OTHOIIECHHIO OOJIbIIEH YacTH K
LEJIoMY).

OpnHuM U3 Hanbosiee pOMaHTUYHBIX BOIUIOIIEHUH OoTHOLIEHUST PUOOHAU4H 5B-
JSI0TCS Iponopuuu U ¢popma dyaecHoi cnupand. Ha npuBeeHHOM pUCYHKE BUII-
HO, KaK OHa (pOpMHUPYETCs] Ha OCHOBE PsiJia KBaPaTOB, [UIMHBI CTOPOH KOTOPBIX OIpe-
nemnstorest psiaom dubdonauun. [Iporecc HauMHAETCs ¢ TOCTPOCHHUS IBYX MaJIEHBKUX
KBa/IpaTOB OJMHAKOBOI'O pa3mepa.
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IocTpoeHne paBHOYI0JIbHOM CIMPAJIHN ¢ HCNOJIb30BaHHEeM ynces DudoHaAYYH

HauHewMm ¢ kBaapaTa co CTOPOHOM, paBHOW €IMHHUILIE, IPUCTPOUM K HEMY APYIrOi TakoH ke KBaJpar, K
HUM TPUCTPOUM KB3JIpaT CO CTOPOHOM, paBHOM 2, K HUM NPHCTPOMM KBaJIpaT CO CTOPOHOH, paBHOH 3.
[Iponomkas B TOM ke qyXe, MOJY4UM KBagpaThl CO CTOpOHAaMH, paBHbIMU 5, 8, 13, 21, 34 u Tak na-
nee.

(BocmpousBoautcs ¢ paspeurenus Fascinating Fibonaccis by Trudy Ha.rn.mel Garland; © 1987
by Dale Seymour Publications, P. O. Box 10888, Palo Alto, CA 94303.)

Ha ocHOBe JByX MIX CTOPOH CTPOMTCS] MTPUMBIKAIOIINA K HAM KBaJIpaT cO CTO-
POHOH YABOEHHOTO pa3Mepa, 3aTeM KBaJpaTbl CO CTOPOHAMHU YTPOEHHOTO, YIif-
TEPEHHOT'0 U T.JI. pa3Mepa. 3aMeTbTe, YTO TaKUM 00pa3oM CTPOUTCA MOCIIe10Ba-
TEJIbHOCTh NPSAMOYTOJIBHMKOB, NPUYEM OTHOILIEHHS MEXIY CTOPOHAMHU CIIEIyIo-
MX JpYr 3a APYTOM WICHOB IOCIEA0BATEIILHOCTH 00pa3yloT 30JI0TYIO MPOMOp-
LI110. 3aTeM COEMHSAEM MPOTUBOIOJIOKHbIE YTIIbl KBaJPAaTOB, HAUMHAs C HAUMEHb-
IIero, JYraMu, SBISIOMIMMUCS TMPOJODKEHUEM JpYyr Jpyra, M MOJy4aeM CIIH-
pab.

Hawm 3Hakoma 3Ta cnmpaiib, moBTopsieMasi B (hopMe HEKOTOPBIX TajlakTuK, Oa-
paHbero pora, MHOTUX MOPCKHX PAaKOBHH WJIM TPEOCIIKOB OKEaHCKUX BOJH, MO KO-
TOPBIM CKOJIB3AT Jrobutenu cepduura. Criocod moctpoeHus aenaeT ee (opmy
HEM3MEHHOMW, U OHA HE 3aBHCUT OT pa3Mepa MepBOro KBajpara, ¢ KOTOpOro Haya-
JI0Ch MocTpoeHue: ¢popma ¢ poctoM He MeHseTcs. KypHanuct Yuiabsim Xoddep
3ameTmil: «bonblas 30moTas cnupaib KakeTcs €CTeCTBEHHBIM CIIOCOOOM Hapa-
IMBAHUs KOJIMYECTBA 0€3 M3MEHEHHS KaYeCTBa» .

Koe-kto Beput, uto unciaa @ruOOHAYUM MOYKHO HUCIOJIb30BaTh AJIS PA3TUUHBIX
npejcKa3aHui, B 0COOCHHOCTH OTHOCHUTENIBHO Kypca aKLUil; Takue MpeacKa3aHus
cOBIBAIOTCSL JJOCTATOYHO YacTO, YTOOBI MOJAEPKUBATH MOCTOSHHBIA HMHTEpec K
HuM. P @uboHayun HacTOJIBKO momyssipeH, uro B KamudopHuu cymiecTByeT
naxke AMepukanckas accormanus ®ubonayun npu yHusepcutete Canra-Kia-
pbl, omybnukoBaBmas ¢ 1962 roma THICSYM CTPAHUI] UCCIEJOBAHUN IO STOU
TEME.

«Liber Abaci» ®uboHay4n cTana BIEUATISIIOIIMM MIEPBHIM [IaroM Ha MyTH
CO3J]aHUsl UHCTPYMEHTA, SABJISIIOLIErOCs KIOYOM K MpupydyeHuro pucka. Ho o6-
IIECTBO ellleé He ObUIO FOTOBO K MPUMEHEHMIO YHCEI JJIsl aHajlu3a CBSI3aHHBIX C
puckoMm curyaruii. Bo Bpemena ®duOoHauuyu I0IM Yalle CBA3BIBATH PHUCK C
Kalrpu3amu npupoabl. VIM Hy)XKHO ObUIO eIlle Hay4HUThCsl pacCMaTpUBaTh €ro Kak
TBOPEHHE PYK YEIOBEUECKUX U HaOpaThCsl CMENOCTH OOpOThCs ¢ CyabOOH, Mpexie
YeM OHM CMOIJIM MOJOMTH K TEXHOJOIMM €ro yKpouieHus. st aToro noxnaaoou-
JIOCh HE MEHEE JABYXCOT JIET.

MpI cMOXeM B TIOJIHOM Mepe MOCTUTHYTh 3HaueHHe JocTkeHnii dubonaqun,
TOJIBKO OOpaTHB CBOM B3IJIAJ K 310XE, MPEANISCTBYIONICH €ro pacCyXIeHUSIM O
TOM, Kak BbIpa3uTh pasznuuue Mexay 10 u 100. [axe B Hell Mbl Haiinem
HECKOJIBKO 3aM€UaTeIbHbIX HOBATOPOB.

[TpuMHUTHBHBIN YeNOBEK BpOJE HeaHAEpTalblla yMeN CUUTaTh, HO HEOOXOIu-
MOCTb B CYETE BO3HMKaJa He yacTo. OH oTMeuan npoleauIue JHU 3apyOKaMu Ha
KaMHSIX WIH CTBOJAax JEPEeBbEB MIIM BBIKJIAJIBIBAN JTOPOXKKY KaMHEW, (puxcupys
YHCII0 YOUTBHIX )KUBOTHBIX. BpeMst IHS onpeaensaioch Mo COJIHILY, U pa3HHUIA MEX-
Iy TSIThI0 MUHYTAMH M TTOJTY4acoM BPSJI JIM UMeJla 3HaUYeHHUE.

[lepBble cucTeMaTHuecKue MOMBITKA U3MEPEHUN M cyeTa ObLIM MpEeapUHSATHI
3a HECKOJILKO ThICg4ueaeTHd 10 PoxkgecTBa XpI/ICTOBa3. OTO0 HayYalloCh, KOTJa
JIOJIA CTaJIM paccesAThCs, YTOOB! BhIpAIIMBATh XJ1€0, MO AOJIMHAM TaKUX KpyI-
HBIX pek, kak Turp u EBdpar, Hun, Uun, Sau3er, Muccucunu u AMa3oHka. Pekun
CKOPO MPEBPATUIIUCH B TOPTOBBIC MYTH, 10 KOTOPHIM NMPEANPUUMYNBBIC JIFOJH BbI-
XOJWIIA K OKeaHaM U MOpsM. UToOB!I myTemecTBOBaTh Ha BCE OoJbIIne U OOJIbIINE
paccTOsHHUSA, TOHAAO0NIINCH KaJeH1aph, HaBUTalKs U reorpadus, a OHU MOTpedo-
BaJu e1e 0oJiee TOYHBIX PACUETOB.
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XKpeus! ObTH MEPBBIMU ACTPOHOMAaMH, @ OT aCTPOHOMHUHU MPOMU30IIIIa MaTeMa-
tuka. Korga moau 3aMeTuiu, 4To 3apy0OK Ha AEPeBbSAX U KaMHSIX U JOPOXKEK U3
HUX yX€ HEIOCTAaTOYHO JUJIs PELIeHHMs HOBBIX 3a7ad, OHU CTaJIH I'PyHNIUPOBATh
qycia B ACCATKUA U JBAJILATKH, KOTOPbIE OBLIO JIETKO CUMTATh MO HajbllaM Ha py-
KaxX M HOTax.

XOTs erunTAHe CTAd MacTepaMH B aCTPOHOMHMH U MPEJICKAa3aHUU Pa3IUBOB U
cnaja Boasl B Humne, uM, mo-BHAMMOMY, HUKOT/1a HE TIPUXOJIUAIIO B TOJIOBY BMEIIIH-
BaThCSl B MOJOOHBIEC MPOIECCH M OKA3bIBaTh BIUSHHUE HA OyAyIINH XOJ COOBITHIA.
Wx mHTEMIeKTY, B KOTOPOM JOMUHUPOBAIN 00BIYaH, IPUBBIYKA K TOBTOPEHHUIO T'O-
JIOBOTO IIMKJIA TMIEPEMEH M YBaXKEHHUE K MPOIUIOMY, OBUITH UyXKIbl IEPEMEHBI U aK-
TUBHOE OTHOIICHHE K Oyayliemy.

Oxkomno 450 roma no PoxxnectBa XpuctoBa rpeku n3o0penu OyKBEHHYIO CHCTE-
MY CUUCIICHHSI, KOTOpas HCIIONb30Basa 24 OyKBBI rpeuecKoro ajadaBuTa U Tpu OyK-
BbI, KOTOpPBIE BIOCIEACTBUH BHIILIU U3 ynoTpebienus. Kaxxaomy uucny ot 1 10 9
COOTBETCTBOBaNa OyKBa, a YUCIA, KpaTHbIE AECIATH, UMeNu cBou OykBbl. Hampu-
Mep, CUMBOJI 5 (nu) Kak nepBas OyKBa rpeYecKoro ClioBa TIEVTE (neHma), YTO O3Ha-
qaso 'mATh', npeAcTaBisi 5; 8 (Oenvma), nepBas OykBa ot 8£xa (deka), 4TO 03HAYa-
7o 'mecats', nmpeacraensia 10; a (arvgha), nepras OykBa andaButa, IpeaCcTaBIsIA
1, u p (po) npencrasisuia 100. Takum oOpazom, 115 mucanock kKak po-oexka-nenma,
i poTr. EBpen, mycTh ¥ CEMHTHI, a HE MHIOCBPOTICUIIBI, UCIIOIH30BAIN TaKYIO Ke
OyKBEHHO-IU(DPOBYIO CUCTEMY CUMCIICHHUS .

XOTS OTHOCUTENBHOE YAO0OCTBO 3THX OYKBOYHCEN MOMOTANO JIOASM CTPOHTH
CJIOKHBIE COOPY)KEHHUS, MyTEIIECTBOBATh HAa OOJBbIINE PACCTOSHUSA U TOYHEe (UK-
CHUpOBaTh BpeMsl, TaKkas CHCTeMa CUHCICHHUs HaKJIaJblBaja Cephe3Hble OTpaHUYe-
Hus. [l CIOKeHUs, BBIYUTaHUS, YMHOKECHHS U J1eJICHUS OyKBbI MOKHO UCIIOJIb-
30BaTh TOJILKO C OOJIBIIUM TPYZOM, & CYUTATh B YME MPAKTUUYECKH HEBO3MOXK-
HO. DTH 3aMECTUTENH YHUCEN MPUTOAHBI TOJBKO JJISI 3alIUCH pe3yabmamos Bbl-
YUCJICHUH, BBIMOJHEHHBIX JAPYTMMU METOJAaMHM, Yallle BCEr0 C MOMOILBIO CUETOB.
CueTsl — JApeBHeiIIee BRIUUCIUTENBHOE YCTPOMCTBO B UCTOPUU — ObUIM HE3aMe-
HHUMBI IIPU BBIIIOJIHEHUH pacyeToB, noka mexay 1000-m u 1200 romamu nocie Po-
XKJIeCcTBa XPHUCTOBA Ha CIICHY HE BBICTYMHJIA WHI0-apabckas nudpoBas cucrema
CUUCIICHUS.

Ha cueTax xaknmoMy paspsiy 4mciia COOTBETCTBOBAJIM KOJOHKHU M3 IECATH KO-
CTEH; KOTJa TIPH CJIIOKEHUH, HAI[PUMEP, B COOTBETCTBYIOMIEH KOJIOHKE IMOTyJaIOCh
qKCI0, OOJbIIee NECATH, CBUrajach (UIIKa Ha CIeayIouleil KOJIOHKe, a Ha Iep-
BOH (PMKCHPOBAIOCH NPEBBIIICHHE PE3YIHTATOM JECATH, U T.A. Hamu BeipakeHHs
«OJIUH B YME€» M «TPH CBEPXY» BEAYT CBOE MPOMCXOKIECHUE OT CYETOB’,

HecmoTpsi Ha orpaHMYeHHBIE BO3MOKHOCTH 3THUX paHHUX (GOPM MaTEMaTHUKH,
OHHU CJHEeJIaJIi BO3MOXXHBIM 3HAYUTENIbHOE pa3BUTHE 3HAHUS, B YACTHOCTH B I'e0-
METpUU — A3bIKE (PUTYp — U €€ MHOTOYHMCIICHHBIX MPUII0KEHUSAX B aCTPOHOMHH,
HaBUTalMU U MexaHuke. Hanbomnee BneyaTasomuX pe3yibTaTOB TOOUIUCH TPEKHU
1 ux Kojierd B Anekcanapuu. Tonbko bubmus Beigepxkana OoJbllie W3AaHUM U
HareyaTtana B OOJbIIEM KOJUYECTBE IK3EMIUISIPOB, UeM caMasi 3HAMEHHUTAas KHHUTa
Epxinna «Hauama» («Elementsy).

OnHako He Hay4Hbl€ OTKPBITHS HPEACTABIISIIOTCS HAM CaMbIM TJIABHBIM J0-
CTHKEHHEM IpeKoB. B koHIIe KOHLIOB, XpaMoOBbIe kpelbl Erunta u BaBunona He-
MJI0X0 M3YYWJIM F€OMETPHUIO 3a10iro 10 EBKkiIuaa, u Aake 3HaMEHHMTas Teopema
[Muaropa — xBagpaT TMIIOTEHY3bl MPIMOYTOJIBHOTO TPEYTOJIbHUKA PAaBEH CyMMeE
KBaJpaToB KaTETOB — HMCIOJIb30Baiachk B gonuHe Turpa u EBdpara 3a 2000 net
1o PoxpaectBa Xpucrtona.

YHUKaTbHON 4YepTOH TIpedeckoro ayxa Obula NPUBEPKEHHOCTh K 00-
kazamenvcmeam. «Ilouemy?» ObUIO Uil HUX BakHee, yeM «4To?». OHU cMoOriIn
3aHOBO C(OPMYJIIMPOBATH CaMbIe CIIOXKHBIE BOIPOCHI MMOTOMY, YTO UX ITHBUIU3AIIMS
ObUTa TIEpBOM B MCTOPUHU, OTHOCUTEIBHO CBOOOIHOM OT CMUPUTEIBHOU pyOamIku
BCEMOTYIIIETO XPEUYECKOTO COCIOBUSA. DTH Ke 0OCTOATEIbCTBA CHENANIH TI'PEKOB
NEepBBIMH B MUPE MyTEIIECTBEHHUKAMHU U KOJOHMW3AaTOPaMH, IPEeBPaTUBIINMHU Oac-
ceitn Cpeau3eMHOTo Mopsi B cpepy CBOMX HHTEPECOB.
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Bynyun B Gonblieii cTeneHy rpakaaHaMi MUPA, TPEKU OTBEPIIIN MPOCTHIC U sIC-
HBIE 3aBETHI, OCTABJICHHBIE UM MPEALICCTBYIOIUMH obmiecTBamMu. VX He MHTEpeco-
Bajy 00pa3slibl; OHM MCKAJIM YHUBEpCAJIbHbIE MOHATHUS, IPUMEHUMBIE BE3JI€, B JIIO-
6oMm ciyuyae. Hampumep, ¢ MOMOIIBIO TPOCTOTO U3MEPEHUSI MOKHO YOEIUTHCS, UTO
KBaJIpaT TUIOTEHY3bI MPSIMOYTOJIBHOTO TPEYTrOJIbHUKA PaBEH CyMME KBaJpaToOB KaTe-
ToB. HO rpexoB nHTEpecyeT, mouyeMy 3TO TaK BO BCEX MPSMOYTOJbHBIX TPEYrOJIbHU-
Kax, OOJBIIUX U MaJIbIX, 0€3 €MHOTO HUCKIIOUYeHUs. IMEHHO ¢ 3TOr0 BpEeMEHHU JIOKa-
3aTeIbCTBO, @ HE BRIUMUCICHUE CTAJI0 JOMUHUPOBATh B MATEMaTHIECKON HayKe.

Orta paauKagbHas OCOOCHHOCTH JIPEBHEIPEUECKONW METOMOJOTUU TOCTHIKEHUS
MHpa 3aCTaBlIICT HAC €Ie pa3 3aJaTh BONMPOC — KaK CIYYUIIOCH, YTO TPEKU HE
OTKPBUIN 3aKOHBI BEPOSITHOCTH, BBIYMCIHUTEIBHBIE METOABI M JaXe MPOCTYIO ajre-
opy. Ilo-Bugumomy, 3T0 OOBSICHAETCS TEM, YTO, HECMOTpPSI Ha BCE CBOM JJOCTHIKE-
HUS, OHM 3aBUCENIM OT HEYJOOHOW CHCTEMBI CYHCIICHUS, HUCIOJIBb3YIOMEH OYKBBI
BMecTo udp. Tem ke HeTOCTaTKOM CTpajaia U pUMCKasi CUCTEMa, B KOTOPOU JIJIst
n3o0paxeHus, K IpuMepy, uuciaa 9 HyKHbl ABe OyKBbl M HeJb3sd HamucaTb 32
kak III u II, motomy uTo OblO OBl HesicHO, uMeeTcs B BuAy 32, 302, 3020 unu
emie Oompliee YUCIo, mpejacTaBiseMoe komouHaruei 3, 2 u 0. Takas cuctema He-
MPUTOJIHA JJIs1 BBIYUCIICHUM.

OTtkpeiTHE 00JIee COBEPIIEHHON CHCTEMBl CUHUCICHHUS 3aJepKaloCh MPUMEPHO
1o 500 ropa nocie PoxxnectBa XpucroBa, KOrga MHIYChl U300penu Mudpsl, KOTO-
PBIMH MBI CETOAHS TMOib3yeMcs. KTo mpuayman 3TO yIWBHUTEIbHOE HOBIIECTBO U
Kakue 00CTOATENhCTBAa NMPHUBEIH K €T0 pacpoCTpaHEHUIO 1Mo BceMy WHamiickomy
MOJIyOCTPOBY, OCTAETCsl TaliHOH. ApaObl BIepBble MO3HAKOMUIUCH C HOBBIMH YHC-
JlaMHi TIPUMEPHO Yepe3 JEeBSHOCTO JEeT IMociie Toro, kak Myxammen B 622 roay
OCHOBAJI MCJIaM M €T0 MOCJIeAOBaTeNd, O0OBEAMHUBIINCH B MOTYUYYIO HAIHIO,
npoHukau B MHauIO 1 3a ee mpenensl.

HoBas cucrema cuucieHuss npoOyauia HHTEIEKTYyalbHYI0 aKTUBHOCTH B
cTpaHax K 3amany ot Munuu. barnazn, yxe Torna ObIBIIM cpeoTouneM apabckoit
KYJBTYpBbI, CTaJl LIGHTPOM MAaTEMAaTHUYECKUX UCCIEAOBAHUMN, U Xanu(bl MpUriIama-
T €BPEUCKUX YyUEHBIX JUJIA MEePEeBOJa TPYIOB TaKUX BBIAAIONINXCS MATEMAaTHKOB,
kak Iltonemeit u EBknug. Marematuueckas quTeparypa Mojyduiia MHUPOKOe pac-
npocTpaHeHue B apabckoit ummepuu u okosio IX mnm X Beka gomna jno Mcema-
HUH.

BooOme roBopsi, ecimu yx OBITh TOYHBIMH, Ha 3amane ObUT OJWH YEIOBEK,
NpeUIOKUBIINKA HPPOBYIO cucTeMy cuucieHus eme 3a 200 JieT 10 WHIYCOB.
Oxkono 250 rona nocne PoxaectBa XpucrtoBa B AleKCaHIPUU MAaTeMaTHK 110 UMe-
Hu JlnodaHT Hammcan TpakTaT, B KOTOPOM JOKa3bIBal BHITOJHOCTh 3aMEHBI OYyK-
BEHHOM CHCTEMBI CYMCIIEHUS HACTOSIIMMHE YUCIaMu’,

O camom /J[nodaHTte Masio 4TO U3BECTHO, HO TO HEMHOTO€, YTO MBI 3HaeM, T0-
pazurensHo. HMcropuk maremaruku ['epoept Yoppen TepuOymn (Turnbull) mpuso-
JMT TIOCBSIILIEHHYIO €My TPEUYECKYIO SMUTpaMMy, B KOTOpOil roBoputcs: «Ero ner-
CTBO JUTWIIOCH Ve ©° ku3HU; 00po/ia BEIpocya y Hero Ha Vi2 mo3jiHee; Ha i/; ocie
ATOTO OH YKEHWJICS, U Yepe3 TATH JIET y HETO POAMIICS CBIH, KOTOPBIH MPOKUI BJJBOE
MEHBIIIE OTIa, & OTeIl NIePEeXMJI ChIHA Ha YeThIpe Tro/a». B kakom Bo3pacte ymep
Jnodant?’ OTBET HA STOT BONPOC JIOOMTENH aaredpsl MOTYT HaWTH B KOHIIE
TJIaBBI.

JnodaHTy NpUHAIIEKUT AaJIEKO Beayllas uies areOpandeckoi CUMBOJIMKH
— HUCHOJb30BaHUE CUMBOJIOB BMECTO UHUCEJ; €My, MpaBJa, He YAaIOCh BOCIOJb-
30BaThCs €10 B MOJMHON Mepe. OH CeTyeT, YTO «HEBO3MOXKHO pellIeHHe abCypIHOrO
ypaBHenus 4 = 4i; + 20»%. HeBo3moxkno? AGCypaHoe ypaBHenue? YpaBHEHUE
NPUBOJUT K OTPHUIIATEILHOMY 3HAa4YeHHUIO: 1. = -4. be3 MOHATHS HOJS, KOTOPOTro
JlnoaHT He 3HAJ, MOHATHE OTPULIATEIFHOTO YHCIIA JOTMYECKH HEBO3MOXKHO.

3ameuarenpHble HOBIIecTBa JlnodanTa, kaxercsi, ObLIM NPOUTHOPUPOBAHBI
MOCJIEIYIONMMH TIOKOJICHUMH. [IpoIuIo monTophl THICSYHM JIET, TIOKA €ro padoThI
OBUTH 3aMEYEHBI U JIOJDKHBIM 00pa3oM OLIEHEHBI: €ro TPaKTaT ChIrpall EHTPalIb-
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HYI0 poJib B paciBere anreopsl B XVII Beke. Bcem n3BecTHBIE CETOHS JTUHEH-
Hble anreOpanyeckue ypaBHEHHS BH-/1a @ + bx = ¢ HOCAT €ro umsl.

I'maBHBIM U300peTeHNEM MHIO0-apaOCKON CUCTEMBI CUMCIEHHS SIBUJIOCH TTOHS-
THE HOJIA — SUnya, KaKk ero Ha3bIBAIM UHAYCHI, Wi cifi- mo-apadcku’().CiioBo j10-
IO JIO HAaC Kak cipher, 4TO 03HAYaeT 'MyCTO' M OTHOCUTCS K IyCTOM JIMHEWKEe Ha
cuetax *.(Pycckoe CIoBO yughpa Toxke apabCKOro IPOUCXOKIEHHS).

Jlroasm, “CnoNb3yIOUIMM pSAAbl KAMEIIKOB JUISl MT0/ICYEeTa YOUTHIX )KMBOTHBIX,
MPOLIEAIINX JHEH WM MPOUIEHHOTO MyTH, OCBOUTH MOHATHE HOJISI ObLIO KpaiiHe
TpyaHo. JIJist TaKKX MOJACYETOB HOJIb HE Hy)kKeH. Kak oTMedaeT aHrmmiicKuil puio-
cod XX Beka Anbdpen Hopt Vaiitxen (Whitehead),

OTHOCHUTEIIBHO HOJIS CICAYET 3aMETUTh, YTO B IIOBCEIHEBHOM JKU3HU MBI OTUM
MOHATHEM He Nojb3yeMmcsa. HUKoMy He MpUET B TOJIOBY KYITUTh HOJIb pbIObL. B
U3BECTHOM CMBICIIE HOJIb — 3TO CaMO€ JEJIIMKATHOE U3 BCEX YMCIIUTENIBHBIX, U
HOTpG?OHOCTB B HEM BO3HHUKAET y HAC TOJIBKO Ha 00Jiee BEICOKOM YPOBHE MBIIII-
JIeHUs

CrnoBa VYaiiTxena o «0oiee BHICOKOM YPOBHE MBIIUICHHS» YKa3bIBalOT Ha TO,
YTO MOHATHE HOJSA PACYMCTUIIO IYTh YEMY-TO 0oJiee 3HAUUTEIBHOMY, YEM COBEp-
IICHCTBOBAHUE CIIOCOOOB CYETa W BBHIYUCICHHH. Yke JlmodaHT 0co3Hai, 4TO CO-
BEpILIEHHAs] CUCTEMa CUHUCIIEHUS JO0JKHA 00eCHedHuTh BO3MOXKHOCTb HCHOJIb30Ba-
HUSl MaTeMaTHKH B Pa3BUTUHU M aOCTPAKTHBIX HayK, U TEXHUKH u3MepeHui. Hoip
pa3ABUHYIJ I'PAHULbI IO3HAHUSA U IIpOrpecca.

3aciny’KMBalOT BHHUMAHHUs [Ba aclEeKTa Pa3BUTUSA CUCTEMBbl CUUCIIEHHUs, 00Y-
CJIOBJICHHBIX IMOSIBJIEHUEM HOJIsl. Bo-nepBBIX, 11011 CMOTIM 00XOAUTHCS TOJIBKO Jie-
CAThIO cuMBOJIaMH OT 0 10 9 11 3anMCH ¢ UX MOMOILBIO JHOOBIX YUCEI U BHIIOIHE-
HUSI BCEBO3MOXHBIX BBIUUCIECHUN. BO-BTOPBIX, OCIIEI0BATEILHOCT YUCEN TUNA 1,
10, 100 moka3biBaeT, YTO CIEAYIOLIMM YHCJIOM B TOCJIEAOBATEIbHOCTH SIBISETCS
1000. Hosb, IpOSICHUB CHCTEMY CUUCIIEHMS, JOBEJ €€ O IOJHOM MPO3PAYHOCTH.
Bosbmure pumckne yncna I, X u C wim V, L u D u nonpoOyiite cka3aTh, KaKUM
JOJKHO OBITH CIIEYIONIEE YUCIIO B 3TOU MOC/IEA0BATEIbHOCTH !

[TepBas u3BecTHas HaM apaOckas KHUTa MO apudmMeTnke OblIa HamUcaHa aj-
Xope3mMu — MaTeMaTHKOM, JKUBIIUM OKOJIO 825 rojma, mMpUMEpHO 3a YeThIpecTa
ser 1o ®ubonauyun''. XoTs Te HEMHOTHE, KTO HUCIOIB30BaNl €ro paboTy, BEPOITHO,
KO€-UTO CIBIIIAIN O HEM, OOJIBIIMHCTBY M3 Hac OH U3BECTEH KOCBEHHO. [lonmpolyii-
T€ OBICTPO MPOU3HECTH «al-XOope3Mu». Bl yCIbIIINTE CIIOBO «aJITOPUTM», YTO 3HA-
YUT «IPABUIO BBIYMCIEHUI»'?. IMeHHO an-Xope3Mu ObUI IEPBBIM MaTEMATHKOM,
YCTaHOBUBIIMM TpaBHia CJIOKEHUS, BRIUMTAHUS, YMHOXKEHHUS U JICIICHUS C HO-
BBIMU MHIUMcKUMHU nuppamu. B npyrom cBoem tpakrate «Hisab al-jabr w'al-
mugqabalahy, unu «KHure 0 BOCCTaHOBIEHUHU U MPOTUBOIOCTABICHUNY, OH OIHCHI-
BaeT MpOIIeCcC pemeHus anredpandeckux ypasHeHui. OT cioBa al-jabr mpon3omnuio
CIIOBO aneebpa, Wi HayKa 00 ypaBHEHHSIX .

OpHUM U3 CaMbIX 3HAYUTENBHBIX U, YK KOHEUYHO, CAMBIM 3HAMEHUTHIM apald-
CKHM MaTE€MaTHUKOM JApeBHOCTH Obul Omap XaifsiM, KUBIIUH TPUOIHU3UTEIBHO C
1050-ro mo U130 roa u u3BECTHBIM Kak aBTOP COOpaHMsI CTUXOB MOJ| HA3BaHHEM
«Py6aiist»'*. (B pycckom nepeBoae B. Jlepxkasuna «Py6aiisam» comepxkurcs 488
yeTBepocTUlinil, cM.: Omap Xaiam. Py6aiisat. Hdymanbe: Uzn-so «Updony,
1965. — Ilpumeu. nepesooyuxa.). Ero 3HaMEHUTHIN COOPHUK U3 75 4ETBEPOCTH-
mui* (CIoBO pybatism onpeAensaeT Mo3THIECKyo GopMy) BO BpeMeHa KOPOJIEBHI
BukTopuu Obln mepeBeseH Ha aHTIUMCKUN MO3TOM DaBapaoM DUTIKEPAIIOM.
B »T0#i TOHEHBKOI KHIKHUIE OO0JIbIIIE BOCTIEBAIOTCS BUHO U MHUMOJIETHOCTH YeJIOBe-
YEeCKOTO CYIIECTBOBAaHUS, YeM Hayka M Maremarnka. Hampumep, mox HOMepom
27 auTtaem:
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Jymai, ka3uit 1 MyQTHII MHE CMOTYT IIOMOYb BepHBIN 1myTh 00pecTH, CKOPOHBIN TyX Mpe-
BO3MOYb, Ho, moxwuB, yOenuics, 4To 3TH BCe3HAWKH 3HAIOT, APYT MOH, KakK s, TaK )Ke MaJlo
TOUb-B-TOYL*. ([lepesoa A. Kymnepa. — Ilpumey. nepesoouuxa.)

Kaxk coobmaer ®utiypkepana, B toHoctu y Omapa Xalisma ObI0 1BO€ ApY3eid,
CTOJIb K€ OJucTaTeNnbHBIX, KaKk M OH caM: Huzam an-Mynk u Xacan an-Cabax.
OpHax bl XacaH NMPEJIOXKUI CBOMM JIPY3bsM IOKJISACTHCSA, YTO, €CIM KOMY-HH-
Oyab U3 TPOMX CYXKAEHO JAOCTHUYb OOraTCTBa M MOTYLIECTBA, «TOT, KOMY BBINaJET
yJAada, He CTaHET CTPEMUTHCS K IPEUMYIIECTBY Hepe]l IByMs IPYTUMHU U MOACIUT
ee Ha Tpoux». OHU nanu KISATBY, a yepe3 kakoe-To BpeMs Huszam cran Busupem
cynTaHa. [[py3bs pa3piCKalld €ro ¥ HAIIOMHUJIM NP0 KJISATBY, KOTOPYIO OH BBIIOJI-
HHII, KaK o0eran.

Xacan noTpeOoBal M MOJYYHJ MECTO B IHPABUTENbCTBE, HO, HEYIOB-
JE€TBOPEHHBIH CBOUM IOJIOXKEHHEM, OCTAaBHJI €ro, 4ToObl CTaThb IOTOM IJIaBOM
CEKThl (paHATUKOB, TEPPOPU3UPOBABLICH BECh MyCylIbMaHCKMM Mup. MHoro ser
CIIyCTsl OH OpraHu30Bal IpeaaTesbckoe youlictso cBoero apyra Husama.

Omap XalisM He MPOCUIT HU YMHOB, HU TUTYJOB. «Bennyaiimas Muiocts, Ko-
TOpPYIO Thl MOJKEIIb OKa3aTh MHE, — cKa3al oH Huszamy, — 3TO mO3BOJIUTH MHE
KUTh HE3aMETHO I10/1 CEHbIO TBOEH CJIaBbl, YIIyOJIAsiCh B HAYKYy U MOJISICh O HUC-
MOCJIaHUM Tebe AJIaxoM JOJTHX JIET )KU3HU U IpeycrnessHus». XOTs CyJITaH JIo-
6ms Omapa XaiisiMa u OblT 0JIATOCKIIOHEH K HEMY, «CMEJIO€ SMHUKYPEHCTBO MBIC-
Jedl ¥ BbICKas3biBaHUMN OMapa BBI3BIBAIM B €r0 BpPEMs KOCBIE B3IJISAJBI COOTEYE-
CTBEHHUKOB.

Omap XalisM HCHOJIB30BaJl HOBYIO CHUCTEMY CUHCIEHHS JJI1 COBEp-
IIEHCTBOBAHUS CO3/1aHHOTO YCUJIUAMU an-XO0pe3MHU s3blKa BBIUMCICHUH, MOCTY-
JKUBILIEr0 OCHOBOM HOBOTO, Oojiee CIOXKHOTO si3blka anredpel. Kpome toro, on
UCIIOJIb30BajJ MaTeMaTH4YECKUE METOJbl 00pabOTKH acTPOHOMHUYECKHUX HaOlIlo-
JIeHul st peopMUpOBaHUs KajleHAaps U MOCTPOCHHS YUCIOBOTO TPEYTOJIbHU-
Ka, 00JIerdaonero BbIYMCciIeHUe KBapaToB, KyOOB U BBICIIUX CTEIEHEH; 3TOT Tpe-
YrOJBHUK TMO3/1Hee OblI ucnosb3oBaH B XVII Beke ¢paHIy3cKkMM MaTeMaTHKOM
bne3om [lackanem, onHUM U3 co3aaTeneil Teopuu BeIOOpaA, OLIEHKHU IIAHCOB U Be-
POSTHOCTEH.

BrieuaTnstomue nOCTH)KEHHS apaboB JHINHUK pa3 MOKa3bIBAIOT, KAaK JaJeKO
MOJKET 3alTH U BCE XK€ 3aCTPATh Ha MOPOTE JIOTHYECKOTO 3aBepuIeHus GpyHIaMeH-
TanbHas uaes. [louemy apaObl cCO CBOMMHU BBIAAIONIMMHCS MAaTeMaTUYECKUMU J0-
CTHDKEHUSIMH HE CMOTJIM TPUOIHM3UTBHCS K CO3JaHUI0 TEOPUHM BEPOSTHOCTEH H
ynpasieHus puckom? S mosnararo, 3To o0yclioBiIeHO Ux oOpa3oMm xku3Hu. Kto onpe-
Jensier Hawe Oynymiee: cyabba, 6oru uinu mMel camu? Mnes ynpaBieHUs pUCKOM
BCIUTBIBET TOJIBKO TOTJA, KOTJa JIOAM MOBEPAT, YTO OHU 00JIaJal0T HEKOTOPOl cTe-
neHpto cBoOonbl. [logo0HO rpekamM M paHHUM XpUCTHAHAM, CKIOHHBIE K (aTa-
TU3My MYyCyJIbMaHe ellle He ObLIN TOTOBBI K 3TOMY MPBIKKY.

Oxkomno 1000 roma HOBasi cucTeMa CUMCIEHUS IIPENOJAaBAIaCh B MABPUTAHCKHUX
yHuBepcuTeTax B Mcnanum m eme koe-rje, a Takxke capanuHamu Ha CHUIIHAIUN.
Cunmnmiickasi MOHETa HOPMaHHCKOW YeKaHKH, naTupoBaHHas «1134 Anno Domi-
ni»* (ITocine PoxnecrBa XpuctoBa. — [lpumeu. nepesoduuxa.) — TEPBBIA U3BECT-
HBIM 00paselr] UCHOJb30BaHMS CUCTEMBI B AeicTBUU. OJHAKO IIMPOKOIO pacmpo-
CTPAHEHUS HOBBIE YHCIA HE MOJy4uad BIioTh A0 XIII Beka.

HecMoTps Ha MOKPOBUTENBCTBO, OKa3aHHOEe KHUre PuOOHAY4YM MMIIEPaATOPOM
Opuapuxom, U MHUPOKYI U3BECTHOCTh, KOTOPYIO OHA noiyuyuia B EBpone, BBexe-
HUE UHI0-apabCKON CUCTEMbI CUMCIECHHS BBI3BIBAIO CUIBHOE M 0’KECTOUYEHHOE He-
npusAtue 10 Hayana X VI Beka. 1 370 MOXXHO MTOHSTE.

MHoroBekoBasi HICTOPHUSI YYUT, UTO BCEr/la HAXOJATCA CUJIbI, KOTOPbIE BCTpeya-
10T B IITHIKH JII000€ M3MEHEHHE; HOBOE BCeT/ia ¢ TPyAoM MpobuBaeT cede mopory. Ho
Obu1a U qpyrasi MpUYKMHA, KyJa 0ojee cepbe3Hasi: C HOBBIMH YMCIIAMU ITyTOBATh OBLIO
nerye, yem co crapsiMu. [IpeBpamienue O B 6 ninu 9 ka3anoch 3aMaHYMBO JIETKUM,
a 1 morna 6e3 Tpyaa npeBpatuthes B 4, 6, 7, 9 (ogHa U3 MPUUYHH, TOYEMY €BpO-
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neinel nmumyT 7 kak 7). Jlaxke mocie Toro, Kak HOBbIE YHCJIA YK€ YTBEPAMINCH B
Uranun, rae obpazoBanue ObUIO HA BBICOKOM YpoBHE, B 1229 roay Bo ®dnopeHiun
ObUT M3JaH AMKT, 3alpelaloluil OaHKUpaM HCIOJIb30BaHUE «A3BIYECKUX» CHM-
BOJIOB. B pe3synbrate MHOrue jKelaroniue U3y4uTh HOBYIO CHCTEMY ObUIM BBIHY-
JKJIE€HBI BBIIaBaTh ce0s 32 MyCyJIbMaH .,

N3o00petenue B cepeanHe XV Beka KHUTOMEYATaHHUS C HAOOPHBIM MIPUPTOM
YCKOPHJIO OKOHYATENBHBIM MEPexo/ K MCIOIb30BaHUIO HOBBIX 4Hcel. Ternepp Mo-
HICHHUYECKUE TOJIENKN O0JIbIlIe HEe MPOXOANIIH, a HEJIETbIe CI0KHOCTH PUMCKUX
YUCeJI CTaJH OYEBUIHBI KKIOMY. DTOT EPEBOPOT MPUBEN K PE3KON aKTHUBU3a-
MU KOMMEpUYECKoil fearenbHoCTH. C TeX Top TaOJIMIIBI YMHOXKEHUS ajl- XOpe3MH
CTaJIA IPEIMETOM M3Y4YEHUs BO BCeX IIKoJax. M HakoHel, ¢ mepBbIMM HaMEKaMu
Ha MPOHUKHOBEHHE B TalHbl BEPOATHOCTHBIX 3aKOHOMEPHOCTEW MOBCEMECTHO
YCUJIWJICSI MHTEPEC K UTPAM.

3,[[60]3 IPUBOJAUTCA anre6pa1/1qec1<oe peUICHUC JSHIUrpaMMbl O I[I/IO(baHTe.
HpI/IHHB 3a X €ro BO3pacT B ICHb CMCPTH, UMCEM:

X x Xx . X
x+=+ 2+ 245+ 244
6 12 7 2

3unaunt, JlnodaHt ymep B Bo3pacte 84 ner.

Yacrs 11

1200—1700. TbhICAYA
[TOPASUTEJ/IbHbIX
GOARTOB
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['maBa 3

Hepoxu Peneccanca

[Teepo nenna ®panvecka, HanucaBmuii ey Mapwuto («Manonna ¢ MnasneH-
IIEM U CBIATBHIMUY), XUJI ¢ 1420-ro mo 1492 roxa, Ha IBECTH C JIMIITHUM JICT IO3XKE
®ubonayun. Bpems ero XM3HHU COBIAJO C pacIBETOM UTaNbsSHCKOTO PeHeccanca,
U pa3pbiB MEXAY HOBBIM JyXOM XV CTOJETHS M OOBETIIABUINM K TOMY BPEMEHH
nyxoM CpeJHEeBEKOBbs Halllell IPKOEe OTPaKEHHUE B €70 TBOPUYECTBE.

Ha ero monotHax ¢urypsl, naxe ¢urypa JleBbl, BOIUIOMIAIOT 36MHYIO YEIIOBE-
YECKYIO KHU3Hb. OHH JIUILIEHBI HI/IM6OB, TBEPAO CTOAT Ha 3€MJIC, KaxKJasl HCCCT Ha
cebe medarb MHAMBUAYAJbHOCTH U 3aHHMAeT CBOE MECTO B TPEXMEPHOM Ipo-
CTpaHCTBe. XOTs MPEIOJIaraeTcsi, 4YT0 BCE OHU COOpaIHNCh, YTOOBI MPUBETCTBOBATH
Cearywo JleBy m mianeHma Xpucra, KaKeTcs, 4TO OOJBIIMHCTBO M3 HHUX 3aHITO
9eM-TO CBOMM. TE€HH, CO3/JalolIfe B TOTHYECKOW apXUTEKType aTtMmochepy Ta-
HHCTBECHHOCTHU, 3J1€Ch MPU3BAHLI IIOAYCPKHYTH BCCOMOCTDH (i)aKTypBI 1 HOPOTAKCH-
HOCTBH 00OpaMIIstoIero (Gurypsl IpoCcTpaHCTBa.

S0 kakeTcs MOJABENICHHBIM HaJ rosoBod JleBbl. bonee BHUMATENbHOE H3Y-
YeHHE KapTHUHBI 3aCTaBIISIET 3aJyMaThCsi, Ha 4YeM, COOCTBEHHO, TOJABEUICH 3TOT
HEeOeCHBIN CUMBOJI IJIOAOBUTOCTH. Y moyemy 3TH 3eMHBIC, XOTs M 0JIarouecTUBbIE
MY>KYUHBI U JKEHIIMHBl HE 3aMEUYaloT 3Ty CTPaHHYI WITYKY, 3aBHCIIYIO Haj
HUMU?

I'peueckas ¢unocodus nepeBepHyTa BBEpX HOramu. Temepp TaiiHa IepeHeceHa
Ha HeOeca. Ha 3emie MyX4YuWHBI M >KEHIIMHBI BEAYyT CBOOOJHYIO YEJIIOBEYECKYIO
KHU3Hb. DTH JIIOJM YBaXKalOT BCE CBSI3aHHOE C OOXKECTBEHHBIMU IPOSBICHUSIMH, HO
HHU B KOCM CJIy4a€ HE IMOJAAaBJICHbI UMW — YC€PTd, BHOBb U BHOBb BOCIIPOU3BOIUMAA B
uckyccrtBe Peneccanca. Uapyromas cratys laBuna pabotsl [lonaremio Obuia of-
HOM M3 MepBhIX OOHAXEHHBIX MYKCKHX CKYJBIITYpP CO BPEMEH KJIaccCU4eckux I pe-
uuu 1 Puma; Benukwuii repoit u mo3t Berxoro 3aBera, MpeKpacHbIil B CBOEH FOHOIIE-
CKOW HaroTe, CTOUT Iepe/l HaMu 0e3 TeHU CTBIAJIMBOCTH, ¢ rosnoBoi ['onuada B HO-
rax. bonbmioit cobop bpyHemneckn, kak u kadeapanbHblii cooop Bo DiaopeHImH, C
MX YETKO BBUICIUIEHHBIMA MAacCaMH M CTPOI'MM HHTEPbEPOM JIEMOHCTPUPYIOT, KaK
penurust OyKBajabHO HU3BEICHA Ha 3eMITIO.

Peneccanc Ob11 BpeMeHeM oTkpbITUil. B ron cmeptu [Trepo Koxym6 oTnpaBwmi-
csl ucKaTh NyTh B MIHAMIO; BCKOpe nmosiBuiiack kHura KonepHuka, paiukaibHO U3-
MEHMBINIAsE B3TJsA Jroaei Ha HebOeca. Ero oTkpeiThsi moTpeOOBaiM BBICOKOTO
YPOBHSI MaT€MaTHUYECKOr0 UCKYCCTBA, KOTOpoe B TeueHne XVI Beka o3HaMeHOBa-
JIOCh BIEUATISIOUIMMHU JOCTHXEHUSIMU, oco0eHHO B WUtanuu. Cnenom 3a uzodpere-
HueM npuMepHO B 1450 roay kHUTONEYAaTaHUS ¢ HAOOPHBIM MIPUPTOM TPOU3BEIC-
HUSI MHOTHX KJIACCMKOB MaTe€MaTHYeCKON HayKH ObLIM MEepEeBEACHBI C JIATBIHU Ha
UTAIbSIHCKUN, OIMyOJIMKOBAaHbI HA JIATBIHU WIJIM HA SI3bIKAX JPYTruX HaponoB EBpo-
nbl. MaTeMaTuky cocTA3aauch B OypHBIX MYOIMYHBIX TUCIYTaX O PEHICHUH CIOXK-
HBIX alreOpanveckux ypaBHEHUH, M MyOJMKa BOCTOPKEHHO NPUBETCTBOBAJA
CBOMX (paBOPHUTOB.

O10T MHTepec ObLI BbI3BaH OnMyOnuKoBaHHOH B 1494 rony 3ameuaTenbHOM
KHHMIO#M ()paHIUCKaHCKOrO MoHaxa 1o umenu Jlyka ITamuumonu'. IMamumonu po-
nwiics okono 1445 roga Ha ponune Ilbepo nemna ®@panuecka B bopro-Can-Ce-
NOJIBKPO. XOTs CeMbs IOHYXAAJIa MaJb4yMKa I'OTOBUTHCSA K Kapbepe TOPIroBIa,
IIbepo 3aHMMaNICSI C HUM YTEHUEM, PUCOBAHUEM, MUCTOPUEH U MPUYUUI I0JIb30-
BaThCsl 3HAMEHUTOW OMOIMOTEKOW B cocenHeM 3amke YpoOuno. [lomydeHHble
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3/1eCh 3HAHUS 3aJ0KUJIM OCHOBY Oyaymieit usBectHoctu [lamumonu kak matema-
THKA.

B nBaamaruieTHeMm Bo3pacte OH MONydns B BeHennn MecTo yuurtens chiHa 00-
raToro Kyriia, cTai MocemaTh MmyoInyHble JeKIUH M0 GruiIocoGur U TeOIOTHH U
MPOJOJIKII M3YYCHHE MaTEMATHKH C YaCTHBIM IperojaBareneM. bymyun croco0-
HBIM YYEHUKOM, OH elie B BeHernuu omyOIMKoBan CBOKO MEPBYIO paboTy 1Mo Marte-
Matuke. OJTHOBPEMEHHO OH M3yYall apXUTEKTYPy U BOGHHOE UCKYCCTBO TOJI pYKO-
BOJICTBOM CBoero st beneneTto, oduiepa Ha ciyxOe Benerumanckoi pecmyo-
JIUKH.

B 1470 rony IManumonu nepecenusicss B PUm 1iis mpoaomKeHus: CBOETO 00-
pa3oBaHus U B JIBAJIIATUCEMUIIETHEM BO3pacTe cTayl (HpaHIMCKAHCKUM MOHAXOM.
OnHako ero HayuyHble 3aHATHS He npepBanuck. OH mnpenonasan B llepymxe,
Pume, Heamone, ITuze u Beneruu, nmoka B 1496 roay He 3aHsn mecto mpodecco-
pa maTemMaTHKu B Munane. JlecsaTbio rogamMu paHbllie eMy yxe Oblila MPUCBOEHA
CTETIeHb MarucTpa, COOTBETCTBYIOIIAs HBIHEUIHEW creneHu noktopa*(B Poccum
— KaHauaata Hayk. — [lpumeu. Hayy. pedaxmopa.).

I'maBubiii Tpyn [Manmmonn «Summa de arithmetic, geometria et proportionali-
ty» («Kuura 06 apupmeTrke, TeOMETPUH U MIPONOPLMAX)»; CaMble CEphE3HbIC aKa-
JeMUYeCcKue paboThl B TO BpeMsl €Ille TUCAIA Ha JIAThIHK) TosiBUiICS B 1494 rony.
B neii [lammumonu npusnaér, uto MHOrHM 00s3aH «Liber Abaci» ®dubonauuu, mo-
SIBUBLICICS TpeMsl CTOJIETUSIMU paHblile. B «Summay, HarmcaHHOW BO ClIaBy «Be-
nuyaiiiiei abcTpakiiMi U yTOHYEHHOCTH MaTEeMAaTUKI, U3JIaraloTCsl OCHOBBI ajre-
Opbl U conepkarcst Tabnuibl yMHOKeHUs 10 60 x 60 — BechbMa moJe3Hasl Belllb
IUI BPEMEHH, KOIZla ¢ MOMOIIBI0 KHUTOIEYaTaHUs IOJIydnia IIHPOKOE pacipo-
CTpaHEHUE HOBasl CUCTEMA CUUCIICHHUS.

OnuH u3 Hambosiee MHTEPECHBIX Pa3/ie]IOB KHUTH TOCBSIIEH ABOWHOMN Oyx-
ranrepun. OHa He ObuTa M300peTeHrneM llanuonu, XoTa OH U 3aHUMAJICS €10 He
omuH rof. [lonsrue nBoitHO# Oyxranrepun BcTpeyaercs B «Liber Abaci» ®@ubo-
HauY4yu U UCNOJb3yeTcs B omyOsnkoBaHHOW okoio 1305 roga B JloHnoHe KHure
JIOHJOHCKOTO (uiinana HekoW uraibsHCKoM (upmbl. KakoBo Obl HM ObUIO ero
MIPOUCXOKACHNE, 3TO PEBOJIOLMOHHOE HOBIIECTBO B METOJUKE OyXTraJTepCKUX
pacyeToB UMENIO Cephe3HbIE IKOHOMHUYECKHUE MOCIIEACTBUS, CPAaBHUMBIE C H300pe-
TEHHEM [apOBON MAIIMHBI TPEMsI CTOJIETUSIMHU MO3KE.

B Munane IMaunuonu noznakomwics ¢ Jleonapao na Bunum, craBimmM ero
onmuskuM Apyrom. Ilammmonu ObuT mopakeH TamaHToM JleoHapno M BOCXMIIAJICS
ero «OecleHHON paboTol O JBM)KEHUH B MPOCTPAHCTBE, CTOJIKHOBEHUSX, BECax U
BCEX cuiiax»’. Y HHX, HABEPHO, OBUIO MHOTO OOILIEro, MOTOMY 4To Ilamimony uH-
TEPECOBAIIN B3aUMOCBSI3H MEXy MaTEMaTUKON U UCKYcCTBOM. OHAX bl OH 3aMe-
TWJI, YTO, «ECIU Bbl TOBOPUTE, UTO MY3blKa YCIaKIAET OJHO M3 HAIUX IPUPOJI-
HBIX YYBCTB — CIIyX... [[IEPCHEKTHUBA] AENAET TO K€ CO 3pEHHEM, KOTOPOE UMEET
ropaszo OOJBUIYIO LIEHY, IOTOMY YTO SIBJISETCS BXOJHOM JABEPHIO MHTEIIEKTA.

Jleonapo ObuT Majo 3HAKOM € MaTeMaTUKOW 1o BcTpeuu ¢ [lammumonu, xors
MMeJl IHTYUTUBHOE NTOHMMaHHEe MPOTMOPLUI U XOpolllee reoMeTpuiecKkoe Booopa-
xeHue. Ero 3amucHble KHM)KKHM M paHblle ObUIM 3aMOJIHEHbI M300pakKeHUSIMHU
MPSIMOYTOJILHUKOB M KpyroB, HO [lannuonu moOynun ero K MareMaTudecKoMy
OCMBICTICHHIO TOHSTUH, paHee UCIOIb3yeMbIX UHTYUTUBHO. Maptun Kewmm, oaun
u3 Ouorpados Jleonapno, otmedaet, yto [lamimonu «CTUMyIUpOBaiI BHE3AMHO
nosiBuBIIMEcs y JleoHapio MaTeMaTHUeCKue aMOULIUK, 00YCIOBUBIINE IIEPEOPU-
€HTALMIO0 €r0 NHTEPECOB B HAIIPABJIEHUH, HA KOTOPOM HH OJIMH U3 YUYEHBIX COBpE-
MEHHUKOB €My He coImyTcTBOBa». JleoHapno otOmaromapun Ilammonu, cnabauB
pPHUCYHKaMH HamucaHHylo UM Oonblryio kaury «De Divine Proportione» («boxe-
CTBEHHAsI IPOTIOPIHS» ), KOTOPAst MOSIBUIACH B JIBYX MPEKPACHO OPOPMIICHHBIX Ma-
Hyckpunrax B 1498 rony. Ee neuatHoe usganue Boinuio B cBeT B 1509 rony.

Jleonapao umen sk3eMIUIIp «Summay U, TOHKHO OBITh, MPHIIEKHO MPOIITY-
AUpoBaJl €ro. Ero 3anucHblE KHUKKHU CBHUACTCIBLCTBYIOT O MNOBTOPAKOIIUXCA I10-
IIBITKaX OCBOUTH YMHOXCHHUC H ]lpO6I/I B MPUMCHCHUHU K HCIIOJB30BAaHHIO IIPO-
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nopuuii. B ogHOM MecTe OH HanmoMHuHaeT cebe, YTO JOJIKEH «M3Yy4YHTh YMHOXe-
Hue KopHel o mactepy Jlyke». Ilo HbIHEIIHUM MepKaM MaTeMaTU4YecKHe MO3Ha-
Hus JleoHap10 COOTBETCTBOBAIN Obl YPOBHIO TPETHETO apU(PMETUUECKOTO Kilacca.

Tot ¢akTt, uto y Takux renueB Peneccanca, kak Jleonapno, ObLIO CTOJIBKO
TPYAHOCTEH C 3JEMEHTAapHOW apu(PMETHUKOW, JaeT MPEeACTaBICHUE O COCTOSHUU
MaTeMaTH4YeCcKuX 3HaHUU B KoHIle XV Beka. Kakum o0Opa3om MareMaTuKu HalllIud
B ce0e CHJIBI ¢ 3TUX MO3UIUH C/IeTaTh IepBble HIaru K CO3JJaHUI0 METOJ0B HU3Mepe-
HUS PUCKA U KOHTPOJIS 32 HUM?

Cawm Ilanmmuonu 4yBCTBOBaJ, KaKWe€ OTPOMHBIC BO3MOKHOCTH TasiTCS B BOJI-
meOcTBe uncen. B Tekcre «Summay OH MpeAioKuII CIeIyIoIyo 3a1ady:

A u B urpatot B balla* (Urpa B msu. — [Ipumeu. nepeBoguuka.). OHu g0ro-
BOPUWJIMCH UTPaTh, TOKA OJIMH U3 HUX HE BBHIUIPAET 1IECTh KOHOB. Ha camom nene
urpa mpexkparuiiach, Korna A Bblurpan nsatb, a B Tpu kona. Kak momenuts
6ank?’

B teuenne XVI u XVII croneTnit MmaTeMaTHKH BHOBh U BHOBb 00paIlanch K
3TOM romoBosiomke. OHa UMela MHOTO BapHalli, HO BCErja BOMPOC CBOJMICS K
OJIHOMY: KakK MOJeNNUTh OaHK B HEOKOHUEHHOH urpe? IIpennaranuch pa3Hsie OTBe-
ThI, Pa3ropajgrch ropsiaue CIophl.

['onoBonOMKa, MOTy4YHBIIAas U3BECTHOCTh KakK 3ajada 00 oykax, umena Oosee
r1yOOKHIl CMBICI, YeM Ka)KeTcsl Ha nepBblii B3rIsA. Ee pemieHune o3HameHOBalIO
Hayaj0 CUCTEMAaTHUYECKOTO aHaju3a BEPOSITHOCTH — WU3MEPEHUs HAIIEro 3HAHUS O
TOM, YTO YTO-TO JOJDKHO MPOU30WTH. OHO MPUBOJUT HAC HA MOPOT KBAaHTU(]UKaA-
LMY pUCKA.

[lonyuyuB mnpexacraBieHre O TOM, KaKUM MOTY4YMM OapbepoM Ha IyTH UC-
CIIeZIOBAaHMSI TallH TECOPHM BEPOATHOCTEH ObuM mpenpaccyiaku CperHeBEKOBBS, WH-
TEPECHO CHOBA BEPHYTHCS K BOIIPOCY, MOYEMY I'PEKH U JJaXKe PUMIISTHE HE UHTEPECO-
BaJIMCh 33J]a4aMu, IMOT0OHBIMH TO10BOIOMKe [lammony.

Boo0Omie-To rpeku moHUMaIH, 4YTo B OyIyIieM MOXKET MPOU30UTH OoJbIe Be-
nieil, yeM npou3onaeT Ha camoM neine. OHM OTMeYalld, YTO €CTECTBEHHbIE HAYKH
— 3TO0, UCHOJIb3Yysl TepMUHOJOrUIO [1aToHa, «HayKu 0 BO3MOKHOM». ApHUCTOTEINb
B «De Caelo» roBopui: «Jlobutbest ycriexa BO MHOTHX BEIIaX HJIM MHOTO pa3 TPYy/-
HO; HalpuMep, BHIOPOCUTHh HEKYI0 KOMOMHAIIUIO B KOCTH JIECSATH THICAY Pa3 MO
OblI0 OBl HEBO3MOXKHO, HO cJelaTh 3TO OJMH HJIM JiBa pa3a CPaBHUTEIBHO
Jerko»’,

DTO MOATBEPKIAJIOCh MPOCTHIMU HabmoneHusmMu. Ho ciexgyer 3aMeTHTh, YTO
MpaBuia, N0 KOTOPBIM FPEKU U PUMJIIIHE UTPAIH B ClydalHbIE UTPhI, B HAIE BpeMs
MOKAa3aauCch Obl BECbMa HEJICTIBIMU. JTO TeM 0oJiee CTPaHHO, YTO B AaHTUYHOM MUPE
TaKHe UTPhl OBUTM OYEHB TOIMYJISPHBI (TpeKaM y)Ke ObUTM M3BECTHBI HMIECTUTPAHHBIE
KOCTH) ¥ ABJISUIMCH HACTOSIIEH TabopaTopueil sl N3y4eHHs MaHCOB U BEPOSATHO-
CTEH.

PaccMmoTpuM UTpHl ¢ MPUMEHEHUEM TapaHHBIX KOCTEN. B oTinume oT mo3gHen-
MIUX KyOMYeCKHUX KOCTEH OHM MPOJ0JTrOBAThIe, C ABYMS Y3KHMH U ABYMS ITHPOKUMHU
MOBEpXHOCTSAMH. B urpax oObryHO Opocamu cpaszy uderbipe koctd. lllancel, uTo
KOCTb BBINAJET IIMPOKOM CTOPOHOW, KOHEUHO, Bblille, YyeM y3koil. [ToaTomy Obu1O
OBl €CTECTBEHHO OKMJAaTh, YTO y3Kasi CTOPOHA JIOJKHA MPUHOCUTH OOJbILE OYKOB,
yeM mupokass. Ho cymma O4KOB, IPUHOCUMBIX MEHEE BEPOSATHBIMU Y3KUMHU CTOPO-
HaMM — 1 Ha OJIHOH KOCTH M 6 Ha JPYroi, — IpUpPaBHUBAIACH TOMY, YTO IIPUHOCHU-
71 0oJiee BEpOsTHBIC IIIMPOKHE CTOPOHBI, — 3 U 4. PesynbTarT ke, Ha3piBaeMblld «Be-
Hepay, KoT/la Ha BaC CMOTPST BCE BO3MOXHbBIC UTPOBBIC TpaHu Koctelt — 1, 3, 4, 6,
— NPUHOCHJI MAaKCUMYM OYKOB, XOTSI CTOJIb K€ BEpOSATHBI KOMOMHanuu 6, 6, 6, 6
wmi 1, 1, 1, 1, IpMHOCUBIIKE 110 TPAaBUIAM MEHBIIE OYKOB’.

Kpome Tor0, XOTSI OBIJIO OYEBHUIHO, YTO JJTMHHBIC CEPUU BBIUTPHIMICH HITH
IPOUTPHILIEH MEHEE BEPOSATHBI, YEM KOPOTKHUE, ITH OXKHUJAHUSA HOCUIIA HE KOJIHU-
YECTBEHHBIM, a KaUeCTBEHHBIH XapakTep: ApPUCTOTEIb TOBOPUI, YTO «...CAENATh
3TO OJMH WJIK J(Ba pa3a CPABHUTEIBHO JIErKo»®. M XOTs B 3TH UTPBI UTPaK MOBCE-
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MECTHO U C JUKUM a3apTOM, HUKOMY HE IIPHUXOAMJIO B T0OJIOBY IOACUUTHIBATH LIIaH-
CBI.

Hano nonarats, A€o ObLI0 B TOM, YTO IPEKU BOOOIIE HE MPOSBISIN HHTEpEca
K 9KCIIEpUMEHTUPOBAHMIO; UX 3aHMMAaJIM TOJIbKO TEOPHUU U AoKazaTenbcTBa. OHH,
Ka)KeTCsl, HUKOIla He 00CYyXJaJdl BO3MOXKHOCTb BOCIIPOM3BEIEHUS KaKOI0-1100
ABJIEHUS TOCTAaTOYHOE JUIs I0Ka3aTebCTBA T'MIIOTE3Bl YUCIO pa3, BUIAUMO, IO-
TOMY, 4TO MM OblIa 4y’XKJa MbICIb 00 YNOPSJIOYEHHOCTH COOBITUH Ha 3eMIe.
To4HOCTb cuMTaTach MOHOMNOJKEN OOrOB.

B orimnune oT aHTHYHOCTH BO BpeMeHa PeHeccaHca KaXXIblld, OT y4€HOIO
no uzolperaTens, OT XyJOKHHUKA /10 apXUTEKTOpa, MCIBITHIBAI 3yl HUCCIEN0Ba-
HUMN, SKCIIEPUMEHTHUPOBAHUS U IEMOHCTPALIMH PE3YIbTATOB OlbITa. B 3TOM MHTEN-
JEKTyalbHOHM aTMOoc(depe KTO-TO U3 UTPOKOB JOJKEH ObLI 0OpaTUTh BHUMaHHE Ha
PEeryiIsipHOCTH, IPOSIBIAIOLIMECS IPU TaK HAa3bIBAEMOW UIpE B JUIMHHYIO.

Takoil urpok nossuica B XVI Beke. IM okazancs nexkapp no umenu [xu-
ponamo Kapaano. OxnHoil Tonbko penyTauuu KapaaHo kKak a3apTHOTO HIpoka,
MBITABUIETOCA OCMBICIUTh 3aKOHOMEPHOCTH MIPBI, TOCTATOYHO IS YIOMUHAHUS
€ro UMEHH B UCTOPUU OCBOCHHUS PUCKA, HO OH IPOSIBUJ BBIAAIOLIUECS TAIAHTBI U
BO MHOTHUX JIpYIHMX 00JacTsX. Y JUBUTENIBHO, YTO B HAIllE BPEMs OH CPAaBHUTEIbHO
masio u3Bected. OH ObLT onMeTBOpeHreM Peneccanca’.

Kapnano poauncsa B Munane okosno 1500 rona u ymep B 1571 roxy. On 6b11
coBpeMeHHUKOM benBenyro Yemmnau u, momoboHo YenmmHW, OJHUM U3 TEPBBIX
3HAMEHUTOCTEH, OcTaBUBIIUX aBToOMOTpaduio. CBoro kHUTY OH Ha3Bai «De Vita
Propria Liber» («Kaura mMoei >kxu3Hn»), 1 9TO 3TO ObUTA 3a Xu3Hb! [loncTuHe, ero
T0003HATENFHOCTD OblJIa CHIIBHEE €ro caMoro. XapakTepHO yBIICUYEHHUE, C KOTOPBIM
OH, OITMCBIBasE COOCTBEHHYIO KH3Hb, 00CYKJAET YETHIPE BBLAAIOIINUXCS JOCTHKCHUS
CBOEr0 BPEMEHH: BCTYIUIEHHE B HOBYIO 3py TeorpauuecKux OTKPBITUH, MO3Ha-
KOMHUBIIHMX €BPOIEHLIEB C JABYMS TpPETSIMHU 3E€MHON IOBEPXHOCTH, O KOTOPBIX
JPEBHUE HUYETrO HE 3HAIM, N300pETEHUE OTHECTPEJILHOIO OpYXKHs, KOoMIlaca U KHU-
ronevyaTaHus ¢ UCIOJIb30BaHUEM Habopa.

Kapnano Obu1 XyapiM, ¢ JIMHHOW IIeeH, TSXKEI0M HUKHEH Ty0oii, 60po1aBKoOit
HaJ TJ1a30M U TaKMM I'POMKHM TOJIOCOM, YTO BBI3BIBAJI Pa3Apak€HHUE Naxe y ApPY-
3eii. [lo ero co6cTBeHHOMY MPHU3HAHUIO, OH CTPaAall Juapeei, Tppikeil, 60JIe3HbI0
MOYEeK, TaXMKapJaueld M Jaxe BOcCHajeHueM cocka. He 0e3 pHCOBKM OH MUIIET O
cebe: «S1 ObUT TOPSAY, MPOCTOAYIICH U MaJOK Ha KEHIIUHY», a TAK)KE «XUTEp, CU-
JIeH, CapKacTHYeH, IPUJIEKEH, JepP30K, IeYajJeH, BEPOJOMEH, CKJIOHEH K 4apo-
JNEHCTBY M KOJIZOBCTBY, JKaJOK, 37100€H, MOXOTJIUB, HENPUCTOCH, JDKUB, MOZ000-
CTPACTEH, CTAPYECKH OONTIHBY.

Kapnano Obu1 urpok u3 urpokoB. OH npHU3HABAJICS B «HEOJOJIUMOM Tsre K Urop-
HOMY CTOJIY M KOCTSM... [IoJIrHe TOfbl... 1 Urpal He BpeMs OT BPEMEHHU, HO, CTBIIHO
CKa3aTh, KOKIbIN AeHb». OH Urpan Bo BCE — OT KOCTeW U KapT Ao maxmaT. OH 3a-
1IeJI TaK JaJIeKo, YTO IpU3HaBaj 01aroTBOPHOCTb UTPBI: «...B IIEPUOJIbI HOTPACCHUN U
OCICTBHIA... 51 HAXOWII yTEIICHHE B TIOCTOSTHHOM Urpe B KocTw». KapnaHno tepneTs He
MOT HEMPOILIEHBIX COBETYMKOB M BCE 3HAJ O IIYJIEPCKUX MPOJEIIKAX, B YACTHOCTH
OCTeperascsi HTPOKOB, «KOTOPbI€ HATUPAJIN KapThl MBLIIOM, YTOOBI OHH JIETKO CKOJIb-
3UIHM ¥ OBLIM TOCIIYIIHBI B pyKax». AHaJIH3UPYs B CBOEH KHHTE BEPOSTHOCTHBIC 3a-
KOHOMEPHOCTH MI'PbI B KOCTH, OH HE 3a0bIBaJl OCTOPOKHO OTOBOPHUTHCS: «...€CIIH UIpa
BeJleTcs 4ecTHO». TeM He MeHee eMy IMPUXOJUIIOCH IIPOUrPhIBATH KPYIIHO M J10CTa-
TOYHO YacTO, YTOOBI 3aKIFOUUTh, YTO «JTYUIIHHA U3 BOSMOKHBIX BBIUTPHIIIEH — 3TO
0TKa3 OT urpe». OH, Ka)KeTcs, MEPBBIM B UCTOPUU B3SJICS 32 CEPbE3HBIN aHAIU3
CIIy4YalHBIX UID.

Kapnano ObIn1 HE TONBKO UTPOKOM U MAaTEMAaTHUKOM «OT cClyyas K CIy-
4aro», HO ¥ CaMbIM 3HAMEHUTBHIM BPauOM CBOETO BPEMEHU — €r0 HACTOMYUBO CTpe-
MUJIMCH 3aI0JIyYUTh MHOTHE eBponeiickue aBopsl U Batukan. OgHako oH He Tep-
T€J PUBOPHBIE UHTPUTH U OTKJIOHSUI BCE BBICOKHE MpUTIIalieHuss. EMy npuHaa-
JISKUT MEPBOE KIIMHUYECKOE OMMCAaHUE CUMITOMOB TH(a, OH mucall o cupuiuce
U MPEAJIOKHUII HOBBIM METO onepauuu rpbku. OH TOBOPUII, YTO «YEJIOBEK €CTh
HE 4TO MHOE, KaK yX; €CIIA 1yX HE B IOPAIKE, BCE IUIOXO, €CIIU K€ OH 3/10POB, BCE
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OCTJILHOE JICYUTCS TPOCTO», U ObUT OJTHUM W3 MEPBBIX MPOMAraHIUCTOB KyHaHHs
u nyma. Korna ero B 1552 rony npurnacwiu B DAUHOYPr Ul JIGUEHHS apXUEMH-
ckona [loTinanackoro oT acTMbl, OH Ha OCHOBE CBOMX 3HaHUM 00 ajuiepruu mope-
KOMEH/IOBAJI TMAllMEHTy HAaOWUTh MEpUHY HE MEPbsIMU M MYXOM, a HEKPYUYCHBIM
IIEJIKOM, 3aMEHHUTh KOKaHbIE HABOJIOYKHU TOJIOTHSHBIMH, a IPUYECHIBAThCS Iped-
HeM 13 cIoHOBO# KocTH. Ilepen orpe3om u3 Munana B DauHOYpr eMy MpesioKu-
JIM 32 YCIYTH €KEAHEBHYIO IJIaTy B pa3Mepe JIECATH 30JI0ThIX KPOH; KOI/Ia XKe ye-
PE3 COpOK JTHEH OH MOKUAAN DAUHOYPT, OJaroapHblii manueHT Bpydmt emy 1400
KpPOH, HE CUHTas1 TIOPOrUX IMOJAPKOB.

Kaxercs, Kapnano Obi1 oueHb 3aHATHIM yenoBekoM. OH omyOnukoBan 131
MevaTHyr paboTy, CKer, mo ero ciosam, emie 170, a mocne cmept octaBui 111
HEOITyOIMKOBAaHHBIX pyKomHcel. B ero mucaHusx 3aTparuBalOTCs CaMble paszHbIe
BOIPOCHI, KAcaloIIuecss MaTeMaTHKH, aCTPOHOMUH, (PU3UKHU, COCTaBa MOYH, 3Y-
60B, xu3Hu [leBbl Mapuu, ropockona Mucyca Xpucra, Mopaiu, aMOpalIbHOCTH,
xu3Hu Hepona, my3biku, cHOB. Ero «De Subtilitate Rerum» («O cymHoctu Be-
1ieit») crajia TOTAAIIHUM O€CTCEeIUIEpOM M BhIZEprKajia IeCTh M3/IaHUH TOApSI; B
Hel 00CyK1atoTcst HayyHbIe U PUITIOCO(CKIE BOIPOCH HAPSLY C CyEeBEpUSMH H 3a-
raIoYHbIMU UCTOPUSMHU.

VY Hero ObUIO J1Ba CBHIHA, 3aCTABUBIIMX €TI0 HUCIBITaTh MHOTO Tops. B «De
Vitay Kapnano nummer o crapiiem cbiHe J[pxamOaTTucTe, CBOeM JI0OUMIIE, YTO OH
ObUI «TJIyX Ha MPaBO€ yXO, C MaJEHbKUMHU OECIIBETHBIMH OECIIOKONHBIMU IJIa3aMH.
Ha neBoit Hore y Hero ObUIO JiBa MaJiblia; TPETUI U YETBEPTHIH, €CIU 5 HE omMba-
F0Ch, CPOCIIUCH C OOJBIIMM, 00pa3ys TycuHyto Jyiarmy. OH ObLI HEMHOTO Trop0ar...».
Jl>xamMOarTucTa KEHWICS Ha JEBYLIKE C IMOJMOPYEHHOW pemyTaluel, KoTopas
ObUTa eMy HEBEpHa; 10 €€ MPU3HAHUIO, MYXK HE ObUT OTIIOM HH OJHOTO M3 €€ TPOUX
nereil. [locme Tpex neT ceMelHOW KHU3HH, CTaBIIeW i Hero amom, J[kamOar-
THUCTa TPUKa3a]l CBOEMY CIIyT€ IMPUTOTOBUTH MHUPOI C MBIIIBIKOM M Jajl €ro
JKeHe, KoTopas TyT ke yMepna. KapmaHo cnenan Bce Il CacE€HUs ChIHA, HO
JxambaTTHcTa yKe Tociie OCBOOOXKJCHHUS W3 TIOPbMBI MPU3HANICS B yOUNCTBE
)eHbl. [lo myTn K MecTy Ka3HH, TJe ero o0e3riiaBuiiy, Najadyd oTpyOuau emy Jie-
BYIO PYKYy U MBITAIM €ro. Muaammuil cbiH, AJbAp, IOCTOSHHO 0OKpaabIBaj CBOETO
OoTHa U BpEMA OT BPEMCHHU IIOIIajiajl B TIOpbMY, I'AC MoOKIBaJ HE MEHEE BOCHMH
pas.

VY Kapaano 6bu1 Mononoi npotexe, Jloqosuko ®@eppapu, Onectsammii matema-
THUK, KaKO€-TO BPEMS CIY>)KUBIIHW CEKpeTapeM y kKapauHana Mantyu. B BO3-
pacte 14 netr ®@eppapu nocenuicsa y Kapmano u ckpamuBan ero cTapocTh, Ha3bl-
Basg cebst «rBopeHueM Kapnano». OnH 3ammman goka3areiabcTBa KappaHo B
HECKOJIBKUX ITUCIYTax ¢ IPYTUMH MaTeMaTHKaMd, U MHOTHE aBTOPHUTETHBIC yye-
HBIE€ CUUTAIOT, YTO €My NPHUHAAJIE)KATN MHOTHE HJIEU, IPUIIUChIBAEMbIC €TO YUH-
tento. Ho ®eppapu He cmor yremuts KapaaHo, Tskesno mepeXMBaBIIETO Tpare-
M0 COOCTBEHHBIX CHIHOBEH. TeMIepaMeHTHBIH, IIEApPO pacTpayMBaBIIMi cels,
@eppapu noTepss BCe Nalblbl Ha MPaBOMl pyke B TpaKTUPHOU ccope U B 43
roja OB OTPaBIICH TO JIM CECTPOM, TO JIM €€ JIIOOOBHUKOM.

I'maBHbIl MaTemaTuueckuit Tpyn Kapmano «Ars Magna» («Benukoe nckyc-
CTBO») BbIIIEIN B cBET B 1545 roay; k aTomy BpemeHu KonepHuk yxe omy0yinko-
BaJl ONKMCAHHUE TEIHOLECHTPUYECKON IUIAHETHOM CHCTEMBI, a Be3annil 3aKOHYMII
CBOM TpakTaT nmo aHatoMuu. [IaThi0 romamu panpme B «OCHOBaxX HMCKYCCTB»
(«Grounde of Artes») anrnuuanuHa o uMeHu Podept Pukopa BnepBbie mosiBu-
JUCh CUMBOJIBI «+» U «-». CeMHaauaTh JIeT CIyCTd B aHIVIMMCKON € KHUI€ MOJ
Ha3BaHueM «Ocenok octpoymus» («Whetstone of Witte») BnepBbie ObLI HCTIOJIb-
30BaH CUMBOJI «=», IOTOMY YTO «Ha CBETE HE MOXET ObITh OOJbLICH HICHTUYHO-
CTH, 9€M y Maphbl IapajlIedbHbIX TPAMBIX»®.

«Ars Magna» Obla mepBoi ocHOBaTeIbHOU paboToil smoxu Peneccanca mo
anrebpe. B weit Kapgano yriny6nsierca B pemeHne KyOMUECKHX W KBaJpaTHBIX
YpaBHEHUM U Ja)ke JOMaeT I'0JIOBY HaJl KBaAPATHBIMU KOPHSIMHU OTPULIATEIIbHBIX
9uCcell, HEM3BECTHBIX 0 MCIOJIb30BaHUS IMU(DPOBONH CHCTEMBI CUHCICHUS U BCE
ele OCTAKUIMXCS IS MHOTMX TaWHOM 3a CEMBIO IedaTsaMu’. XOTs CHCTEMA ajre-
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OpanuecKuX YCIOBHBIX 0003HAYCHHI B TO BpEMs €Il He YCTOsUIaCh U KaKIbIi aB-
TOp MPOU3BOJILHO TOJB30BANCS COOCTBEHHON cuMBOJHMKON, KapmaHo BBenm wc-
MOJIb30BaHUE CHMBOJIOB 2, & W C, HbIHE IPUBBIYHBIX JJIs BCEX, M3yYaBIIMX aJre-
Opy. YIMBUTEIBHO, HO OH HE CyMeJl PeUINTh rojioBosioMKy [lamimonu o6 urpe B
balla. HecmoTps Ha Bce cTapaHus, eMy, Kak U APYTUM MaTeMaTHKaM €Tro Bpeme-
HH, 5TO HE yJIaJoCh.

Urpe nocesimen tpaktat Kapnano «Liber de Ludo Aleae» («Kuwura o ciy-
qaiiHeIX urpax»). CioBO aleae WMeeT OTHONICHWE K UTpe B KocTh. Aleatorius
NPOUCXOJUT OT TOTO K€ KOPHS M OTHOCHTCS K CIyYaWHBIM HrpaM BooOImie. DTH
CJIOBa JIOIIUIM JI0 HAC B CJIOBE «aleatory», 0003HayaromeM cOObITHS C HEOTPEIeIIeH-
HBIM HCX0JI0M. Tak sJeranTHas JIaThIHb HEBOJIBHO OOBEIMHUIIA JJIs1 HAC TOHATHS
UTPBI U HEOIIPEIEJICHHOCTH.

B «Liber de Ludo Aleae» Obutn mpeanpHuHSTHI MEpPBbIE CEPHE3HBIE MOMBITKU
pa3paboTaTh CTaTHCTUYECKUE MPUHIUIBI TEOpUHU BeposTHocTel. Ho camo cioBo
«BEPOSITHOCTBY B TEKCTE He BcTpeuaercsa. B HazBanuu, kotopoe Kapnano nan cso-
el kHure, u OOJbIIEH YaCTH TEKCTAa HCIIOJB3YETCs CIOBO «IIAaHChI». JlaTMHCKHE
KOpHU cnoBa probability *(Beposmuocms, npagdonooobnocms. — Ilpumeu. nepe-
6004uKa.) TIPEJCTaBICHbl KOMOMHanuen probare, 4TO O3HA4YaeT 'UCIBITHIBATH,
npoOoBaTe' WM 'MPOSABIATH cebs', u His, 9TO O3HadaeT 'COCOOHOCTH OBITH';
MMEHHO B 3TOM CMBICIIE MOTJIO OBl OKa3aThCs Ha MOBEPKY BEPHBIM HUIIU CTOSIINM
paccMOTpeHHs mpeanoioxkeHue, uro Kapnano mor 3Hate 3710 ciioBo. [loHumanue
CBSI3M MEXIY BEPOATHOCTHIO M CIYyYaHOCTBIO, COCTABISIONIEH CYTh CIy4ailHBIX
Urp, €IIe OKOJIO CTa JeT nocie onyosukoBanus «Liber de Ludo Aleae» He cmoriio
CTaTh IOCTOSIHUEM OOBIICHHOTO MBIIILICHUSI.

[To yrtBepxaeHuto kaHajackoro ¢unocodpa fAna Xaxuura (Hacking), na-
TUHCKHE KOPHH CJIOBAa «BEPOATHOCTH» O3HAUYAIOT HEYTO BPOJE '3aCiIyKHMBArOIIEe
nposepkn''’. DTo 3HaUEHME CI0BA COXPAHAIOCH JOIroe BpeMs. B kadecTBe npu-
Mepa XaKWUHT NMPUBOJUT OTPHIBOK U3 pomana Jauwansa Jleho «Pokcana, mmm
VY naunuBas 1000BHUIIAY, 1aTUpoBaHHOTO 1724 rogom. Jlenu, yOenusiias cocTos-
TEJIBHOI'0 MY>KYMHY 3a00TUTHCS O HEil, UMEHHO B 3TOM CMBICIIE YIIOTPEOIsIeT CiIo-
BO probable, xorna roBopuT: «Sl TOraa BepBbIE yBHUAENA, YTO 3HAYUT BECTH KOM-
dbopTabenbHyI0 KHU3HB, U 3TO CTOMJIO HUCHBITATh (it was a very probable way)».
DTO 3HAYMT, YTO OHa co3jajia cebe o0pa3 KM3HH, COOTBETCTBYIOIIHI OJ1aroco-
CTOSIHUIO ee NMOKPOBUTEJCH; KaK cKazal XaKWHT, OHA «CyMmesa BhIOpaTbes U3 TOM
IpsA3H, B KOTOPOIl HauMHama»''.

XaKuHT TPUBOJHUT U APYTON NPUMEP TOJNKOBaHMsA 3TOro ciosa'’. [amuneo Ha-
3Ban teoputo KomepHuka o Bpamenuun 3emun Bokpyr Connua improbable (ne-
IpaBIONOJ00HOH, HEBEpOSTHOW), MOTOMY YTO OHAa HPOTHBOPEYHUT TOMY, YTO
JIOU MOTYT BHJIETh COOCTBEHHBIMH TilazaMH, — COJHIIE XOOUT BOKPYT 3eM-
au. Teopus Obla HenpaBAOMOAOOHOM, MOTOMY YTO HE HAaXOAWJIA MOJTBEPKJe-
Hus. MeHee CToneTus CIycTs, HCIOJIb3Ysl HOBOE (HO BCe )K€ He HOBeilliee) 3Have-
HUE clI0Ba, HeMeLkuil ¢puinocod JleitOHUL oxapakTepusoBan runore3y KonepHuka
KaK «HecpaBHEHHO Oosiee BeposTHyto». Jns JleitOuumna, numer XakuHT, «BE-
POSITHOCTB ONpPENENSIeTCs uepe3 OYEBUAHOCTL U pasym» . Ha camom jaese B He-
MenkoM cioBe wahrscheinlich® (Beposmuuiti. — Ilpumed. iepeBoI4MKa.) XOPOIIO
0TOOpa)kaeTCcsl CMBICH TOHSTHS: OHO TEPEBOAUTCS KaK «KaXylleecs MpaBIoi,
MPABIOMIOO0HOEY.

BeposTHocTh Beerna HeceT B ceOe ABOSIKMI CMBICI: C OJHOI CTOPOHBI, 3TO B3-
s B Oyayliee, ¢ Apyroil — MCTOJKOBAHUE IMPOIIOTro; ¢ OAHOW CTOPOHBI, peyb
UJIET O HALIUX MPEANOJIOKEHUSAX, C APYrol — O TOM, YTO MbI ACHUCTBUTEIBHO
3HaeM. JTa JIBYEIMHOCTb MOHATHS IPOHU3BIBAET BCE, O YEM IOIAET peUYb B 3TOU
KHHTE.

B nepBoM cMbIciie BEpOATHOCTh O3HAYaET CTENEHb NMPaBIONOA00Us WU IpHU-
€MJIEMOCTH MHEHHS — XOpOILUUIl B3IJVISI HA BEPOATHOCTh. YUE€HbIe 0003HAYAIOT
TaKo€ NOHMMAHHE TEPMHUHOM <«AIUCTEMOJOTUYECKUI», T. €. HE MOANAOIINANC 10
KOHLIA aHAJIN3Y U NOHMMAHMIO, HAXOJSIINKCSA Ha TPAHUIIE IT03HABAEMOI0 U HEIO-
3HABAEMOTO.
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[loHnMaHue 3TOro MEepBOTO ACMEKTAa BO3HHMKIIO 3HAYUTENIBHO pPAHBLIE, YEM
uaes o0 u3MepeHuu BeposATHOCTH. CTapoe MOHMMAaHHE Pa3BUIIOCH C TECUECHHEM
BPEMEHHU U3 MJEU NIPOBEPKH: HACKOJIBKO MOYKHO IIPUHUMATh HAa BEPY TO, YTO MBI
3HaeM? B ciyuae ['anuneo BeposATHOCTH OblIa OLIEHKOH TOr0, HACKOJIBKO MOXKHO
BEpUTH TOMY, O YeM HaM ckazand. Vcmons3oBaHue 3TOro MoHATHS y JleiOHua
OmKe K COBPEMEHHOMY: HACKOJIBKO MOXKHO JIOBEPSITh COOCTBEHHOMY BOCIpPHS-
THIO.

OT1oT O0Jee COBPEMEHHBIM MOJIX0J HE MOT MOJIYYUTh Pa3BUTHUS, [TOKA MaTe-
MaTUK{ HE pa3paboTaiyv TEOPETHUECKYIO0 KOHLEIIHUIO YacTOThl COOBITUH B IpO-
nutoM. Kapiano Mor nepBbIM HaMETUTh CTaTUCTHUECKUH MOAXO0]l K TEOPUHU BEPO-
ATHOCTEH, HO XapaKTEpHOE JIJIsl €r0 BPEMEHH U IICUXOJIOTUH UTPOKAa OTHOIIEHUE K
KU3HHU 00YCIIOBHIIO HHTEPEC TOJIIBKO K CyObEKTUBHO-BOJIEBOMY aCIEKTY BEpPOSIT-
HOCTEH, U TaKO€ NMOHUMAHHUE HE CTHIKOBAJIOCHh C TE€M, YTO OH MbITAJICS OCYyIIe-
CTBUTb Ha IyTH U3MEPEHHUS.

Kapmano oco3HaBaj, 4ro OH CTOWUT IIEpel YEM-TO 3HAYUTENbHbIM. B aB-
tobuorpadun oH, orieanBas «Liber de Ludo Aleae» kak oHO W3 CBOMX TJIABHBIX
JOCTHKEHHM, OTMETHJI, YTO «OTKPBUI pa3yM JUIsl ThICSYH MTOPA3UTEIbHBIX (PAKTOBY.
3aMeTbTe CJIOBA «pa3yM JUis». YIOMHUHAEMble B KHUTE (PAKThl O 4YaCTOTE HCXO/I0B
ObUTM U3BECTHBI KaXKJIOMY UTPOKY, HO HE OBLJIO TEOPHH, OOBSICHSIOIIEH ITH YacTo-
Tel. KapiaHo BBICKa3bIBae€T XapaKTEpHYIO Ul TEOPETHKa *Kajloly: «...9TH (DaKThI
MHOTO Ja0T JJIs HOHUMAaHHUS, HO BPSIJ JIU YTO-JIMOO JJIsl CAMOM UTPBI».

B aBTob6uorpaduu Kapmano coobmaert, yro Hammcan «Liber de Ludo Aleae» B
1525 roxy, Oyay4u erie MOJIOIbIM YEIOBEKOM, U Tiepernuca 3aHOBO B 1565-m. [pu
HKCTPAOPAMHAPHON OPUTHMHAIBHOCTH KHHUTA 4pe3BblYaiiHO OecropsimouHa. Ona
cobpaHa U3 OECUMCIICHHBIX YEPHOBBIX HAOPOCKOB M pEIIEHHH MpoOieM, KOTOpbIe
MOSIBJISIIOTCSL B OTHOM MECTE, MEPEMEKAIOTCS € PEHICHUsIMH, 0a3upYIOLUIMMHUCS Ha
CYILLECTBEHHO OTJIMYHBIX METO/1aX, OIMCAHHBIX B Apyrom Mecre. OTCyTCTBUE Ka-
KOH-TM00 CHUCTEMBI B MCHOJIb30BAaHMHM MAaTEMAaTUYECKUX CHMBOJIOB CTpAIlHO 3a-
TpyIHSET NOHUMaHue TekcTa. PaboTa He mybinkoBanack npu xu3Hu Kap-nano. Ona
Obula HaiileHa cpelu PYKOMHUCEll Mocie ero CMepTH U BIEpBbIE ONMYOIMKOBaHA B
bazene Tonbko B 1663 romy. K aTomy BpemMeHU B Teopuu BEpOSTHOCTEH OBbLI J10-
CTUTHYT 3HAUUTENbHBII Mporpecc CUjIaMu JPYTUX YYEHBIX, KOTOpbIe He OblIN 3Ha-
KOMBI C HallpaBJICHHBIMHU K TOM ke 1enu ycunusamu Kapaaso.

Ecnu Ob1 5Ta paboTa He mposexana ejioe CToJeTHe B 0E3BECTHOCTH, CO/IepKa-
necs B Heill 0000IIeHHS, KacaroIIuecs: BEPOSITHOCTEH B UTpaxX, MO Obl 3HAYU-
TEJIbHO YCKOPUTH Pa3BUTHE MAaTEMATUKHU U TEOPUHU BEPOATHOCTEN. 31€Ch BIIEPBBIE
copMyIHpOBaHO OOIIEHPUHSITOE TENEph MPEACTABICHNUE BEPOITHOCTH Yepe3 OT-
HOIICHUE YHCIIa OJIArONPUSATHBIX UCXOA0B K «COBOKYIHOCTUY (Circuit), TO €CThb K
o011eMy YnCITy BO3MOXHBIX UCX0/10B. Hampumep, Kora Mbl TOBOPUM, YTO IIAHCHI
BBIOPACHIBAHHUS OpJIa WM PELIKU COCTABJIAIOT /50> 7' 3HAYMT, YTO OpEJI BhINa (a-
€T B OJHOM M3 JBYX PaBHOBO3MOXHBIX cllyyaeB. BeposTHOCTH pocTarh gamy u3
KOJIOABl KapT cocTaBisieT Vis> IOCKOJBbKY B KOJOJE U3 52 KapT UMeeTcs
YETBIPE JAaMbI, BEPOSTHOCTH K€ JIOCTaTh JaMy MUK paBHa !/52' MOCKOIBKY B KO-
JI0ZI€ TOJIBKO OJIHA Jama IHK.

[Tocnenyem 3a KapnaHo B €ro paccMOTpEHHMH BEPOATHOCTEW pa3iM4YHBIX pe-
3yIbTaToOB OPOCKOB mpu urpe B koctu''. B rmase 15 ero «Liber de Ludo Aleaey,
B maparpade, o3ariaBieHHOM «O BbIOpAaChIBAHUHM OJHOW KOCTH», OH MPOSICHIET
HEKOTOphIe 00IMe MPUHIIMIIBI, paHEEe HUKEM He pacCMaTpUBaBLIMECS:

YacToThl MOSBICHUS 3HAYEHUM, OTHOCSIIMXCS K KaXKJAOW M3 JBYX ITOJIOBHH 4YHCJa TpaHeH,
OJIMHAKOBBI; OTCIOJIA IIIAHCHI, YTO JaHHOE 3HaUY€HUE BBINAJIET B TpeX OpOCKax W3 IIECTH, PAaBHBI
IIaHCaM, YTO OJIHO W3 TpeX 3aJaHHbIX 3HAYEHUH BBINAAET B OJHOM Opocke. Hanpumep, st mory
JIETKO BBIOPOCHUTH OJWH, TPU WJIM ISATh, TaK K€ KakK JIBa, YeThIpe WU mecTb. CTaBKU JTOJHKHBI
COOTBETCTBOBAThH 3TOMY PABEHCTBY, €CIIM MDA BEIETCS YECTHO .

Hanee Kapnano npoaoikaeT BBIYMCIATH BEPOSTHOCTb TOTO, YTO B OJHOM
Opocke BBIMAAET OAHO W3 ABYX uucel, ckaxkeM | unu 2. OTBET: OJIUH LIAHC U3
TpeX, uin 33%, IOCKOJIBKY pedb UAET O ABYX MCXOJAaX M3 HIECTH BO3MOXHBIX.
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OH Take MOJCYUTHIBACT BEPOATHOCTH MOBTOPEHUS OJIarONpHUATHBIX UCXOJ0B MPU
OpocaHMH OJHOHM KOCTH. BeposSTHOCTH TOTO, UTO B ABYX OpOCKax MOApS] BbITA-
ner 1 wum 2, paBHa /0, TO €CTh KBaJpaTy OJHOIO IIaHCa U3 TPEX, WIH /3, YMHO-
KEHHOHN caMa Ha cebs. BeposTHOCTH TOro, 4TO B Tpex OpocKax MOAps] BbINa-
net 1 wmu 2, paBra '/,7, uma */3 * Vs * Vay * BepoATHOCT BBIOPOCUTH | win 2 B
YeThIpeXx OPOCKax MOJPS/ paBHA '/3 B UETBEPTOU CTEIEHHU.

Kapnano npopoikaet onpenensith BEpOsITHOCTh BBIOpocuTh 1 unum 2 ¢ nBy-
Ms KOCTAMH BMecTO oOaHoW. Eciam maHcel, YTo B OJAHOM Opocke
BeIageT | wuinm 2, ONEHUBAKTCA KaK OJAWH K TpeM, HHTYHIHUS IO
CKa3blBaeT, 4YTO TMpH OpPOCAHWUU JBYX KOCTEH OHH YABOSITCS W JOCTHUT
HYT 67%. IlpaBuUiabHBIM OTBETOM OyJEeT COOTHOIIEHHE TMSTh K JACBSTH,
unu 55,6%. JleificTBUTenbHO, TpHU BHIOPACHIBAHMU JIByX KOCTEH ecTh
OJWH IIaHC W3 JEBIATH, 4TO | WiIM 2 BBIMAAYT cpa3dy Ha JBYX KOCTAX
B OJHOM OpOCKEe, HO BEpPOSTHOCTb TOrO, YTO Ha KaXIO0W KOCTH BbINA
pget 1 wunm 2, yxe mnoacYuMTaHa paHee; 3HAYUT, MBI JOJKHBI BBIUYECTH
1/9 u3 67%, mnpeacka3aHHLIX HaMHM Ha OCHOBe HHTyuuuu. Otcrona
1/3 +1/3 -1/9 = 5/9.

Hanee Kapnano yriny6sieTcss B HTpbI ¢ OOJIBIIUM YHCJIOM KOCTEH U O0JIbIIAM
YUCJIOM YCIEUIHBIX MCXOJ0B NpH OojblIeM 4ucie OpockoB. B KOHIle KOHIIOB
3TO HCCIEJIOBAaHHE MPUBOJIUT €ro K O0OOMIEHHWIO 3aKOHOB O IIAHCAX, KOTOPOE
mpeBpamniaeT dKCIePUMEHTAIBHBIN Pe3yIbTaT B TEOPHIO.

OH paccMmaTpuBaeT MPUHIUIIHAIBHBIA TEPEX0l OT OPOCKOB OJHON KOCTH K
Opockam ¢ aByms koctsmu. Eme pa3, Ho Oonee neTaiabHO, MPOCIEIUM 32 €ro
paccyxaeHussMH. XOTs JIB€ KOCTH UMEIOT B CyMM€ JIBeHaauath rpaneil, Kapnano
B Clly4ae JIByX KOCTEH HE ompenelsieT BEpOsSTHOCTH BhIOpacwhiBanus | unm 2,
HUCXOJsl U3 NPEINOJOKEHUSI, UTO YMCIO BO3MOXXHBIX MCXOJ0B paBHO JBEHa-
auatu. OH 3amMedaeT, YTO UTPOK MOXKET, HampuMep, BHIOPOCUTH 3 Ha MepBoil
KOCTHU U 4 Ha BTOPOil, HO TOYHO TaK K€ OH MOXXET BHIOPOCUTH 4 Ha MEepBOU KO-
CTU U 3 Ha BTOPOH.

Yuciio BO3MOKHBIX KOMOMHAIMH, 00pa3yIoUuX COBOKYITHOCTh — 0011I€e YHCIIO
BO3MOKHBIX HUCXOJ0B, — OKa3bIBACTCS 3HAUUTENIBLHO OOJBIINM, YeM 00Iee YuCIiio
rpaHeil Ha ABYX KOCTAX. 3aMETHB PEIIAIIIYI0 POIb KombuHayuu aucen, Kapaano
CeNaJl THTAaHTCKUH Iar Ha MyTH pa3paboTKH BEPOSITHOCTHBIX 3aKOHOB.

Urpa B xpemne naet mosie3Hy0 HILTIOCTPAINI0 BaXKHOCTH KOMOWHAIIUN B BHI-
yrcneHun BeposiTHocTed. Kak mponemonctpupoBan Kapnano, O6pocanue mapsl
LIECTUTPAHHBIX KOCTEH IaeT He OJAMHHAAUATh (OT ABYX JO JBEHAJLATH), a TPUI-
[aTh LIECTh BO3MOKHBIX KOMOWHAIMI, OT «3MEHMHBIX rja3» (OJUH-OJMH) /10 «Ba-
TOHYUKOBY (II€CTh-IIECTh).

Cemepky, KIIOUEBOE YHCIIO B Kperce, BRIOpOCUTh jierdye Bcero. OHa B 1IeCTh
pa3 6ojee BeposiTHA, YeM TyOJb-OIMH WK 1yOJib-IIECTh, U B TPHU pa3a 0ojiee Bepo-
ATHA, YeM OJMHHAMANATH, Apyroe KiaroueBoe uucio. lllecTh BO3MOXKHBIX HCXOJOB,
JAI0IIKUX CEMEPKY, CyTh cienyromue: 6 + 1,5+ 2,4+ 3,3 + 4,2 + 5u 1+6; 3a-
METhTE, UYTO DTH HMCXOJBl €CTh HE YTO HMHOE, KaK BapHAHTHI MPEICTABICHUS
CyMM TpeX pa3NuyHbIX KoMOuHAnuii — 5 u 2, 4 u 3, 1 u6. OguHHaAIaTh MOTY-
gaeTcsl TOJIBKO B JBYX HMCXOJaX, MOTOMY 4YTO 0Opa3yeTcss W3 IBYX BapHaHTOB
MPEACTABICHUS] CYMMBI OJTHOW KoMOWHAamuu: S + 6 u 6 + 5. EcTh TOnbKO 1O 011~
HOMY BapHaHTY Ul TPEICTaBICHUS QyOJieil — OT OAWH-O/WH JI0 IecTh-1ecThb. Ur-
POKH B KpEIe MOBBICAT CBOW KJIacC, €CJIM 3alIOMHST CIEAYIOUIYI0 TaOIuIy:

BeposTHOCTB KaxA0il CyMMBI IPH OpOCaHUU Napbl KOCTeH

Cymma BepositHoCTh

12 1/36

13 2/36» MIIN 1/18
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14 3/36> NJun 1/12
15 4/36» MIJIN /o
16 3/36

17 /36, i 1/
18 /36

19 4/36, MJIN 1/9
10 3/36, NN 1/1»
11 2/36, MJIM 1/18
12 Vse

B tpukTpak, npyroi urpe, B KOTOpOH UTPOKH OpOCAIOT ABE KOCTH, YUCJA HA
KaXJ0W KOCTH MOTYT WUIM CKJIQJIBIBaThCS, WM PacCMaTPUBATHCA MOPO3HB. JTO
3HAYUT, YTO, €CJIU, HAPUMEDP, OPOMIEHBI IBE KOCTH, 5 MOXET MOJIYYHTHCS MST-
HaAUAThIO PA3HBIMU My TAMU:

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

BeposSTHOCTL BEIOPOCHTH TIATEPKY paBHa /36> wiam 42%".

3necy BaxkHa cemaHTuka. [lo onpenenenunto Kapnano, eeposmuocms Hekoero
MCXO0Jla €CTh OTHOILIEGHHME YKcia OJIarONpUsITHBIX UCXO0JI0B K 00IIeMy YuCIy BO3-
MOXHBIX HUCX0H0B. [llancel (odds) HEKoero HcCXolla €CTh OTHOLIEHHE YHCIa
0JIarOMPUATHBIX MCXOJOB K YMCITy HeOmarompusTHbIX ucxonoB. llaHcel, pasyme-
€TCs, 3aBHCSAT OT BEPOSITHOCTH, U MX YyIOOHEe HMCIOJIb30BAaTh NPH 3aKIIOYCHHUH
napu.

Ecnu BeposITHOCTD BHIOPOCHUTH MATEPKY B TPUKTPaK paBHa 15 ynauyHeM Opoc-
KaM Ha Kaxjaple 36 OPOCKOB, TO MIAHCHI BHIOPOCUTH MATEPKY PaBHBI OTHOLICHHIO
15 x 21. Ecniu BeposATHOCTH BHIOPOCHUTH 7 B Kperce paBHA OJHOMY yJa4HOMY Ha
Ka)K/IbI€ IECTh OPOCKOB, TO NIAHCHI BHIOPOCHTH YHCIIO, OTJIIMYHOE OT 7, paBHbBI 5 K 1.
DTO 3HAYUT, YTO BBI JOJKHBI CTaBUTh HE OOJiee OAHOrO J0Julapa 3a To, YTO B CIEeAy-
foleM Opocke BBIMAACT 7, €Cau Ball MapTHEp MOCTaBWI S5 nojuiapoB npoTus. Ilpu
noa0packIBAHUKA MOHETHI OPEJl BBINAJIAET ¢ BEPOSTHOCTHIO OAMH K BYM. [lockoabKy
[IaHCHI BEIOPOCUTH OpeJl U PEIIKY PaBHbI, HUKOT/Ia HE CTaBbTE OOJIbILE, YeM Ball
napTHep no urpe. Ecnu maHchl B 3ae37e Ha Oerax oneHuBarores kak 1 k 20, Teope-
THYECKasi BEPOSTHOCTh TOTO, YTO Balla Kis4a modenuT, oneHnBaercs kak 1 u3 21,
nau 4,8%, T. e. MmeHee 5%.
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Mpb1 HuKorAa He y3Haem, mucan gu Kapnmano «Liber de Ludo Aleae» kak
y4eOHUK IJIs UTPOKOB MU KaK TEOPETHUYECKUH TPy MO TEOPUU BEPOSITHO-
cTei. YUUTBIBass MECTO UTPHI B €r0 >KM3HHU, MPaBHJIa UTPHl MOTJIH HOCITYKUTh
TOJBKO TOBOJAOM JUIsl 3TOH pabOThl, HO Mbl HE OepeMcsl ¢ YBEPEHHOCTBIO 3TO
yTBepxkaath. Urpa — upeanbHast 1ab0paTopust sl IPOBEACHUS YKCIIEPUMEHTOB
Mo kBaHTHUKAUKA pucka. HeoOBIKHOBEHHAS MHTEIJIEKTyalbHas JIFOO03HATEb-
HocTh Kapnano m Habop MareMaTHUECKUX MPUHIHUIIOB, KOTOPbIE OH UMEJ CMe-
JOCTh OXBAaTUTh B «Ars Magnay, MO3BOJISIIOT IPEANOI0KHTh, YTO OH MOT HUCKaTh
He4YTO OOJIbIIIee, YeM MYTh K BRIUTPHINTY 32 UTOPHBIM CTOJIOM.

Kapnano mauan «Liber de Ludo Aleae» B myxe sKCIepMMEHTaIbHOTO HCCIIE-
JIOBaHUS, a 3aKOHYMJI CO3/IaHUEM TEOPETHUECKHX OCHOB KoMOumHaTtopuku. boiee
TOTO, OPUTHHAIBHBIE B3TJSAbI HAa POJb BEPOSITHOCTH B CIyYalHBIX UTpax, HE TO-
BOpPS YK€ O MaTeMaTHYECKUX CPEJACTBaxX, MpUMEHEHHBIX KapmaHo nns pemeHus
MOCTABIICHHBIX 3a7a4, M03BoJAOT cuutaTh «Liber de Ludo Aleae» nepBoii B uc-
TOPHUH TMONBITKON H3MepeHus pucka. IMenHo Omaromaps OiecTAIMM JOCTHXKE-
HusM KapnaHo BO3HHMKIIA cama HMliess U BO3MOXKHOCTh ymnpaBieHus puckom. Ka-
KOBBI Obl HU OBUIM MOTHBBI HANMCAHUs KHUTH, OHA CTaja BBLAAIONIMMCS IPO-
W3BEJIEHUEM, MTOJTHBIM OPUTHHAIBLHOCTH U MAaTEMAaTHUYECKONH CMEJIOCTH.

Ho rnaBHbIM repoem 3toit ucropuu sasisercs He KapnaHo, a BpeMsi, B KOTO-
poe oH kui1. BO3MOXHOCTh OTKPBITH TO, YTO OTKPBUI OH, CyIIECTBOBaja THICSAYU
net. U uamo-apabckas cuctemMa CYMCIeHUs TOCTUTIa EBponibl IO MeHbIIEH Mepe
3a Tpucta jer no Hamucanus «Liber de Ludo Aleae». He xBaTamo cB0OOIBI
MBICIIH, CTPACTH K HKCIIEPUMEHTY M CTPEMJICHHs B3STh I0J KOHTPOJb Oynyliee,
KOTOpbIe ObuH MpoOyKaeHbl Peneccancom.

[TocneqnuM BeNMKUM HTalbsHLEM, OMBIIMMCS Haja mpobiemaMu Be-
positHOCTH, Obl1 'anuneo, ponusmwmiics, kak u llexcnup, B 1564 roxy, korna
Kapnano yxe cocrapuics'®. I1ogo0HO 0OueHb MHOTUM CBOMM COBpeMEHHMKaM, I'a-
nuaeo 000Kaj SKCIEPUMEHTUPOBATh U HE YIyCKaJl HU OJJHOTO MOBOJA MCIO0JIb30-
BaTh JUIsl SKCIIEPUMEHTA BCE, YTO MOMAAaoch eMy Ha riasa. Jlaxxe coOCTBEHHBIH
MyJIC OH HUCIIOJIb30BAJ ISl K3MEPEHUsI BPEMEHH.

Opnnaxnael B 1583 rony Bo Bpems ciyx0bl B [In3anckom kadeapaibHOM co-
6ope Nanuneo oOpaTuia BHUMaHKUE Ha JIaMIly, CBUCABIIYIO C MOTOJKA. [lopbIBBI
CKBO3HSKa pacKauMBald €€ TO CuibHee, TO ciabee. OH 3aMETHII, UTO BCE KOJIe-
0aHMs COBEpIIANNCH 32 OJUH M TOT K€ MPOMEKYTOK BPEMEHH HE3aBHCHMO OT Be-
JUYMHBI aMIUTUTYIbl. Pe3yiapTaToM 3TOro ciydyaHOro HaONIOAEHUS CTajlo HC-
M0Jb30BaHNE MasATHUKA MU MPOU3BOJCTBA YacOB. 3a TPUALATH JIET CPEAHECY-
TOYHasl OIKOKAa TaKMX 4acOB ObLIa CHMIKEHA C MATHAALUATH MUHYT J0 JECITH Ce-
KYHJl 1 MeHee. DTO OblI COI03 BPEMEHU M TEXHOJIOTUU. TakoB ObLI CTUIb KU3HU
INanmuneo.

OxkoJ10 copoka JeT crycTs, yxe 0yayuu I[lepBeiM 1 DkcTpaopanHapHbIM Mare-
MatukoM [Iuzanckoro yHuBepcutera u MaremarukoM Ero ceetioctu Kosumo 11,
Benukoro reprora TockaHCKOro, OH Hamucall KOPOTKOe 3cce 00 urpe, «4To0sbl
YrOIUTh €My, NpHKa3aBIIEMy OINHCaTh, YTO MHE MPUILIO B TOJIOBY 00 3TOM
npobieme»'’. Dcce maswiBamoch «Sopra le Scoperte del Dadi» («O6 urpe B
KOCTH»). Vcronp30BaHNe UTAIBSTHCKOTO BMECTO JIATBIHU YKa3bIBA€T Ha TO, YTO
lanuiieo He CAMIIKOM yBakall TeMy CBOEW paOOTBI M CUUTAJ €€ He CTOSIICH ce-
pre3Horo odcyxaenus. Co3maercs Ble4yaTiieHUE, 4TO OH 0e3 PHTy3ua3ma paborain
HaJl OYepEeHBIM MaJONPECTUKHBIM 3aJaHUEM, TIOJYYEHHBIM OT X034MHa, Benuko-
ro repuora, noKejaaBIIero yBeIMYUTh CBOU IIAHCHI 332 UTOPHBIM CTOJIOM.

[Ipu Hanucanuu 3Toro scce ['anuneo yaanock ucnoas3oBarsh padbory Kapaaso,
XOTs 70 ee myOnuKaluu ocTaBajioch emie copok yet. nopenc Haittunreitn
Hasun (David), HICTOpUK U CTaTUCTHK, NMpeAnonaoxuil, uto Kapnano tak gonaro
pPa3sMBIIUISAS HaJX 3TUMU TpoOjieMaMu, 4YTO HEMpPEeMEHHO JOJDKeH Obll 00cy-
KAaTh UX C APY3bsIMU. bosee TOro, oH ObUI MOMYJIAPHBIM JIEKTOpoM. Tak uTo Ma-
TEMaTUKH UMEJIM BO3MOKHOCTh XOPOIIO MO3HAKOMUTHCS ¢ copepxkanueM «Liber de
Ludo Aleae», naxe He unTas camy KHUTY'™,
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[Tono6no Kapnano, I'anmmieo 3aHsICS aHAIM30M PE3yNbTATOB, MOJTYyYaeMbIX
npu OpoCaHUU OJHOM MJIM HECKOJBKUX KOCTEH, onucan oOmme BBIBOJABI O YaCTO-
T€ pa3JMyHBIX KOMOMHAIIMNA W TUIBI UCXOJ0B. MeXIy MpPOYUM, OH yTBEpXKaal,
YTO KCIOJb30BaJl METOAOJOTHIO, TOCTYNHYIO JII0OOMYy MaTeMaTuKy. B wactHoCTH,
OCHOBAaHHAas Ha MOHATUH CIYYalHOCTH KOHLENLHS BEPOSATHOCTU HACTOJBKO MPOU-
HO yTBepaunach K 1623 roxy, urto I'anmneo monaran, 4yTo OH 3[€Chb Majl0 4TO
crioco0eH 100aBUTb.

OpHako elle 0cTaBaaoCh IUPOKOE MOJIE ISl OTKPBITUI. Vien 0 BepOosTHOCTH
U pHCKE pa3BUBAJINCh OBICTPHIMH TEMIIaMH, & HHTEpPEC K 3TUM MpobdiieMaMm de-
pe3 @pannuro pacnpoctpanuica Ha [lIBeiinapuro, ['epmannio u AHrmio.

O®pannus, HanpuMmep, B TeueHrue X VII u XVIII BekoB ucnbiTana HaCTOSIIHI
MaTeMaTH4eCKHi OyM, Tepor KOTOPOTO MOILIH 3HAYUTEIHHO J1ajbIlle SKCIIEpUMEH-
toB Kapnano ¢ OpocanneM kocteil. Ycnexu BHIYUCIUTEIBHBIX METOIOB U aareopsl
NpUBEIU K OypHOMY pa3BUTHIO aOCTPAKTHBIX MaTeMaTUYECKUX MOHATHM U obec-
neynan 00OCHOBAHME MHOTHX MPAaKTUYECKUX MPUITOKEHUN BEPOATHOCTH — OT
CTpaxOBaHUs U MHBECTUPOBAHUS 10 TAaKUX, Kazaloch Obl, JaJeKUX OT MaTeMa-
TUKHU NPEIMETOB, KaK MEIMIMHA, HACJIEJCTBEHHOCTh, IOBEIECHUE MOJIEKYJI, CTpa-
TEerusl U TAKTUKA BOEHHBIX JEUCTBUU U MpEeJCKa3aHUE MOTObI.

[TepBbiM marom Obuta pa3paboTka U3MEPUTEIBHBIX METOAO0B, MPUTOAHBIX IS
ONpENEIECHUs] CTENIEHU YIOPSAA0YEHHOCTH, KOTOPasi MOXKET CKPBIBAThCA B HEOIpe-
neneHHoM Oyaymiem. [lonbsiTku pa3paboTaTh TakMe METOJbI BIIEPBbIE OBLIN IpE.-
npunaTel enie B XVII Bexe. B 1619 rony, Hanpumep, NypUTaHCKUN CBSIIEHHUK
Tomac I'atakep onmyOamkoBan HanryMeBuyio paboty «O Mpupoje U HUCIOJIb30Ba-
Hun xpedus» («Of the Nature and Use of Lots»), B KoTOpoi#l yTBepx)aail, 4TO HC-
XOJl CIly4alHBIX WUTp ompejesseT He bor, a 3akoH mpupoabl Belled, WU ecTe-
creennblii 3akon'’. K konmy XVII Beka, CrycTst OYTH CTO JIET nocie cMeptu Kap-
JJaHO U MEHEee YeM 4epe3 MATHACCAT JIeT mociie cMepTH ['anuieo, ObuIM pelieHbl
Ba)KHbIC MPOOJIEMbl TEOpUH BeposiTHOocTe. CreayromuM maroM ObUIO perieHue
BOIIPOCA O TOM, KaK JIIOJU OCO3HAIOT BEPOATHOCTH U PEArUpPYyOT Ha HUX B peajib-
HOU >KM3HU. DTUM B KOHEYHOM CUETE U 3aHUMAIOTCSl TEOPUU YIIPABICHUS PUCKOM
Y IPUHATHUA PEUICHHH, U 37eCh OallaHC MEXIy OOBEKTHBHBIMU JaHHBIMU H BOJIE-
BBIMHU KauecTBaMH IPHOOpPETaeT pearoiiee 3HaueHue.

I'1aBa 4

Dpanyy3zckue 3HaKOMCmMeda

Hu Kappano, Hu l'anuiieo He 3aMeTH/IM, YTO OHU BIUIOTHYIO MOJOIUIM K
GbopMyIHUpOBKE 3aKOHOB BEpPOSTHOCTH, SBISIOMUXCS TJIABHBIM OpYIHEM
ynpaBiaeHuss puckoMm. KappaHo ciaenan Ha OCHOBE CBOMX 3KCIIEPUMEHTOB Psif
BECbMa Ba)kKHBIX 0000IEHUH, HO HHTEpECOBala €ro He CTOJIbKO TEOpUs BEPOSITHO-
CTeH, CKOJIbKO ONTUMM3aLMs UTphl, a ['anuneo naxe teopus Urpsl He 0co00 HH-
TepecoBaJa.


http://premcapital.ru/

premcapital.ru

lanuneo ymep B 1654 romy. JIBeHanuate JieT CIycTs Tpu (paHIly3a ocylie-
CTBUJIM HAKOHELl TMTAaHTCKUH MPOPHIB B TAMHCTBEHHBIH MHUP HEONPEAECICHHOCTH,
W 3aT€M MEHBIIE YeM 3a JIECATH JIET pyAUMEHTapHas UAes NpeBpaTUiIack B XOpo-
10 pa3pabOTaHHYI0 TEOPHUIO, PACUMCTHBIIYIO IyTh 3aMEuYaTelbHBIM IpaKTUye-
ckuM noctwkeHusM. [omnangen [todirenc B 1657 rony omyOnukoBan CTaBIIUMA
OUYCHb MOMYJSPHBIM YUYeOHHUK MO TEOPUU BepoATHOCTeW (KoTopbiit B 1664 romy
BHUMATEJIBHO MpoYes U OTMETHJI HbIOTOH); mMpuUMEpHO B 3TO ke Bpems JlelOnu
Pa3MBIILI HaJ BO3MOXHOCTBbIO IIPUMEHEHHUSI TEOPUU BEPOATHOCTEH K PEIICHUIO
IOpUINYECKUX MpobiieM; a B 1662 roxy MoHaxu mapuxckoro moHactsipst [lop-Po-
SJb BBITYCTHJIM HOBAaTOPCKYIO paboTy mo ¢guiaocodpuu U BEpOATHOCTH MOJ Ha3Ba-
Huem «La logique» («Jloruka»). B 1660 rony anrmmuanun [xon ['pant omy6mu-
KOBaJI pe3yJIbTaThl CBOETO aHajK3a JeMoTrpauuecKnX JaHHBIX Ha OCHOBE CTAaTH-
CTUKU CMEPTHOCTH, B3ATON MM M3 3alHCEH B LEPKOBHONPUXOICKUX PETUCTPALIU-
oHHbIX KHUTaX. K KOHIly 1660 roga B royiaHICKUX TOpOAax, TPAAULUOHHO (PUHAH-
CHUPOBABILHX FOPOJCKHAE HYXABI 32 CUET MPOJAXKHU MMOKU3HEHHON PEHTHI, Ha 3TOMI
OCHOBe ObLa co3zaHa jAeiicTBeHHas cucrema ctpaxoBaHusa. K 1700 rogy, kak Mbl
y’)Ke OTMEeYaJll paHee, U aHTJIMHCKOe MPaBUTEIbCTBO CTAJ0 MOKPHIBATh CBOM 0I0/-
KETHBIN 1eULIUT 32 cUeT MPOAaXKH MOJIMCOB MOXKU3HEHHON PEHTHI.

A HayaJioch BCe CO CTPAHHOU TPOHIIBI (hpaHIy30B, KOTOPHIE, IIIAAM HA UTPO-
BOHM CTOJI, 3aJI0KUJIM TEOPETUYECKUE OCHOBBI M3MEPEHUS BEPOATHOCTH. OAHUM
n3 HUX Obu1 bne3 Ilackanb, OimMcTaTENBHBIA MOJOION IMOBEca, KOTOPBIA CTal
BIIOCJIEJICTBUM PEIUTHO3HBIM (PAHATUKOM M KOHYMJI MOJHBIM OTPULIAHUEM LIEHHO-
ctu pasyma. [pyroii, [Ibep @epma, npeycneBaromuii aaBoKaT, 111 KOTOPOro Ma-
TeMaThka Oblla TTOOOYHBIM 3aHATHEM. TpeTbUM OBLT apUCTOKpAT IIECBAJIbE JIC
Mepe, coBMenaBIInii CBOE YBJICYEHUE MATEMAaTUKON C HEYAEPKUMOU CTPACTHIO
K a3apTHBIM HTpPaM; OH BOIIEJ B UCTOPHIO TeM, 4TO chHOpMyIHUpOBal 3ajaauy,
pelIeHrne KOTOPOU MPUBEIIO ABYX OCTAIbHBIX HA TPOIY OTKPBITHUH.

Hu mononoit noBeca, HM aJBOKAT HE HYKJIAJIUCh B HKCIEPUMEHTAX AJIs MOA-
TBEPKJIEHHs CBOUX runore3. B ornuune ot Kapaano oHu ¢ mepBbIX 1aroB paboThl
HaJ TEOPUEH BEPOSITHOCTEM MOJIB30BAIUCH UHAYKTUBHBIM METOAOM. Teopus mos3-
BOJIMJIA U3MEPSITh BEPOSITHOCTU B YMCIEHHOM BHJIE U OTKA3aThCsl OT IPUHATHUS pe-
IIEHUH Ha OCHOBE CyObEKTUBHBIX MHEHUI.

CxioHHBIH K (GUI0COPCTBOBAHUIO 3HAMEHUTHIM MaTeMaTuk llackanb po-
nuncs B 1623 roay, xoraa [Nanmedt 3akanunBan 3cce «O06 urpe B koctu». Po-
KJICHHBIN BO BpeMs peauruo3ubeix BoiH X VII cTonmeTus, oH npoBes NoJKU3HU
B METaHMIX MEXIy OJIMCTaTeIbHOM MaTeMaTUYeCKON Kaphepoil U yX0J0M B pe-
JUTUO3HYIO HK3aJbTAIMIO, 110 CYIIECTBY CBOEMY aHTUHUHTEIIEKTYyalbHYI0. XOTS
OH ObUI 3aMeYaTeIbHbIM MATEMaTHKOM U TOPAWJICS CBOMMHU JIOCTHIKEHHSIMH Kak
«MacTepa reOMETPUM», CAMOW CHJIBHOW CTPAacThIO €ro KU3HU OKAa3ajauCh B KOHEY-
HOM UTOTE PEJTUTUO3HBIE TIEPEKUBAHUS .

[Tackanp HaUMHAJT )XKM3Hb Kak ByHIAepKuHA. OuapoBaHHbI Gopmamu u ¢pu-
rypaMM MaJIbUUK CaMOCTOSITEIBHO JI0Ka3ajl OOJIBIIMHCTBO TEOPEM EBKIMIOBOM
TeOMETPUH, 3aIOJIHAS T€OMETPUYECKUMHU MOCTPOEHUSIMU IUIUTKU I0JIa JAETCKOM
KoMHaTbl. B Bo3pacte 16 yet oH Hammcan paboTy, MOCBAIMICHHYIO KOHUYECKUM
CEUEHUSM, NTOPa3UBILYIO BeJIMKOro Jlekapra.

VYBieueHne ManeHbkoro biesa mMareMaTHKOW COCIYXHJIO XOPOLIYIO CIyKOy
€ro OTIly, KOTOPBIA TOXe ObLI B CBOEM pOJe MaTEMaTHKOM U Besl o0ecreyeH-
HYIO )KU3Hb B Ka4ecTBE COOpILKKA, a €ClId TOBOPUTH TOYHEE, OTKYIIIINKA HAJIO-
roB. OTKyMIIUK HAJIOTOB CCYy>Kajl JeHbIaMu MOHapxa, MoJ00HO depMmepy, 3aceBa-
IOIIIEMY TI0JIe, — M 3aTeM COOMpal IEHbIU C HacENeHHsI, KaK TOT ke (hepmep coOu-
paer >kaTBy, B Hajiexk/1e coOpaTh OOJIbIIE, YeM MOCEsI.

Korpna Ilackans ObL1 emje coBceM MajbUYMIIKOM, OH M300pes U 3amaTeHTOBAJ
CUETHYIO MAaIIUWHY AJs objerueHus ckyuyHoil pabGorel M. Ilackans mo exe-
JHEBHOMY IOJBEJICHUIO OalaHca. DTO XUTPOYMHOE MEXaHHYECKOe YCTPOHCTBO C
MPUBOJAMH U KOJIecaMU, KOTOpbIE Bpallladuch B3aja-BIepes, CKIabIBasi U BbIUYH-


http://premcapital.ru/

premcapital.ru

Tasi, ObUIO MPEAIIECTBEHHUKOM COBPEMEHHBIX JJIEKTPOHHBIX KaJIbKYJISTOPOB.
On#1it [1ackanb BBINOJHSI Ha CBOEH MalllMHE TakXe YMHOXXEHHE U J€JIEHUE U
Jlake Hayall pa3pabaTbhiBaTh KOHCTPYKIMIO JJIsI U3BJIECUEHUS KBaJAPaTHBIX KOp-
Hei. K coxanenuto, B TeueHue nociuenyomux 250 ger kiepku U OyxraiaTepsl He
MOTJIM UCIOJB30BaTh 3Ty MAlIMHY U3-32 OYE€Hb BHICOKOW CTOMMOCTH.

3aMeTHUB IreHHalIbHblE CIIOCOOHOCTH CBOEro ChblHA, oTel biesa, korga Tomy uc-
MOJIHUJIOCHh YETHIPHAILATD JIET, BBEJ €r0 B U30paHHBIA KPYXKOK, €XKEHEACIbHO CO-
OupaBIIUICS AN JUCKYCCUIl B IOME€ ME3yHTCKOTO CBSILICHHUKA [0 UMEHU MapeH
MepcenH, pacrnonoxkeHHoM Henaneko oT Koponesckoi mimomanu B Ilapuxe. B
nepBoit mosioBuHe X VII Beka mom a6b6ara MepceHHa ObUT IIEHTPOM MHUPOBOM Hay-
KM U MaTeMaTuKu. He 7oBOJILCTBYSICh OpraHu3aluel exXeHeeIbHbIX JUCKYCCHH C
y4acTHEM KPYIMHEHIINX YYeHBIX, a00aT CBOMM HEPOBHBIM IOYEPKOM BEN OOIIHp-
HEUIIyI0 MepenucKy ¢ yuYeHbIMU Bcel EBpombl, coobmas BceM U KaxaoMmy 000
BCEM, YTO OBLIIO HOBOTO M MHTEPECHOTO".

B orcyTrcTBHE yueHbIX 00mIeCTB, MPO(ECCHOHATBHBIX KYPHAJIOB M JIPYTUX
cpeAcTB oOMeHa uaesMu U uHpopmanreit MepceHH BHEC LIEHHBIA BKJAJ B pas-
BUTHE U PACIPOCTPAHEHHE HOBBIX Hay4HBIX Teopuid. [lapmxckas Axaaemus HaykK
u Jlonnonckoe KoposneBckoe o01ecTBO, OCHOBAHHBIE JIET Yepe3 ABaAllaTh IOCIE
€ro CMepTH, OBbLITM MPSAMBIMHU HAaCIETHUKAMU €Tr0 KpYKKa.

Xotsa panHue pabotel biesa Ilackans mo reomerpun u anredpe Mpou3BEIU
OoJIpIIOE BIIEYATICHNE HA CHIIBHBIX MaTEMAaTHUKOB, KOTOPBIX OH BCTPETHI B KPYXK-
ke MepceHHa, y Hero CKOpo BO3HHUKIHM INPSMO NMPOTHUBOIMOJIOXKHBIE MHTEpECH. B
1646 rony crapmuii [Tackanb MOCKOJB3HYJICS Ha JbIY W CiIoMal Oeapo; KOCTO-
IIpaBbl, IPUIJIAIICHHBIE YXA)KUBATh 3a HUM, OKa3aJIUCh YWIEHAMH OpAECHA STHCEHU-
CTOB. DOTHU JIOJIHM BEPUJIH, YTO €JUHCTBEHHBIN MyTh K CHACEHMIO JISKUT Yepes ac-
KETU3M, KEPTBEHHOCTb, CMUPEHHE U camoorpanndyeHue. OHU NMPONOBEIOBAIH,
YTO YeJOBEK, KOTOPBIA HE CTPEMUTCS HEYCTaHHO KO Bce 00Jiee BHICOKOMY JyXOB-
HOMY OYHMIICHUIO, HEMHUHYEMO CKaTUTCS B O€3AHY rpexa. Y TBep KJaas NpuMar 4yB-
CTBa U BEpbI, OHU TPETUPOBAIH Pa3yM, CUUTAsl €ro MOMEXOW Ha MYTH K UCKYILJIe-
HUIO.

3aneunB Oenpo Ilackans-oTma, SHCEHHUCTH B TEUCHHE TPeX MecsleB oOpada-
TeIBanyu nyury Ilackans-ceiHa, KOTOPBIN ¢ DHTY3MAa3MOM BOCIIPUHSII UX JOKTPHUHY.
Temeps oH u30eran m MaTeMaTUKHU, U IPYTUX HAYK, U BCEX pa3BICYEHUU CBOEH
npeXHeW maprkcKkoil ku3Hu. Penurus nmornormia ero nenukomM. OObICHAS cBOe
COCTOSIHME, OH CMOT TOJIBKO cKa3aTh: «Kto momecti mens croga? Ilo ubemy no-
BEJICHUIO U IPEANHUCAHUIO 3TO MECTO M 3TO BpeMs IpeaHa3HaueHbl MHe? BeuHas
THIIMHA 9TOT0 GECKOHEYHOTO MPOCTPAHCTBA IPUBOIUT MEHS B yIKACH".

VYikac HEOXKUJAaHHO MOpas3uil ero u ¢ Apyroit croponsl. B 1650 rony B BO3-
pacte 27 €T OH CcTaJl )KepTBOM YaCTUYHOTO Mapajinya, ero npecieroBain cTpall-
HbI€ TOJIOBHBIE 00JM, U OBLIO TPYIHO TJOTaTh nuily. B kadecTBe nedeHUs
JIOKTOpa MpPEeANucald eMy BCTPSIXHYThCA M BEPHYTHCS K IpEeKHEH paccestHHOMU
xu3HU. He Tepsis Bpemenu, Ilackanp mocinemoBan ux cosertam. Ilocine cmeptu
OTHa OH cKaszan cBoeil cectpe: «He Oymem ropeBaTh, MOJ0OHO SI3BIYHMKAM, HE
UMEOMUM Hagexkp»’. OH BCTPAXHYJICS HACTOJBKO, YTO Ja)ke MPEB3OIIEN CBOI
MPEXHUNU Pa3TyNbHBIM 00pa3 >KU3HHU, U CTAJ MOCTOSHHBIM TOCETUTENIEM MapukK-
CKHX MTOPHBIX IOMOB.

BepnyBmuch k Mupckoit cyere, [Tackanh BO30OHOBWII CBOM UCCIIEA0BAHUS, Ka-
calpIIuecss MaTeMaTUKH U CMEXHBIX AUCLUMIUIMH. B OJHOM M3 SKCIIEpUMEHTOB
OH, BONPEKHU TOCIOJICTBOBABLIEMY €IIe CO BpeMEH ApHUCTOTENs MHEHHUIO, OyITO
npupoja 6oUTCs MyCcTOTHI, 10Ka3ajl CyLeCTBOBaHME BakyyMa. B xozae aToro skcne-
PUMEHTa OH MPOJEMOHCTPUPOBAJ, YTO aTMOC(EepHOE NaBIEHUE MOXKET OBITh W3-
MEpPEHO Ha Pa3HbIX BBHICOTAX C MOMOILBIO PTYTH, 3aKIOYEHHOU B TPYOKY, U3 KO-
TOpOU BbIKa4aH BO3IYyX.

ITpumMepHO B 3TO K€ BpeMs COCTOANOCH 3HAKOMCTBO Ilackans ¢ meBanbe ne
Mepe, KOTOpBIi TOPANIICS CBOMMH MaTEMaTUYECKUMHU CIIOCOOHOCTSIMU U YMEHHEM
MPOCYUTHIBATH IIAHCHI B Ka3uHO. Kak-To B koH1e 1650 rona B nuceme k Ilackaio
OH XBacTall: «5 OTKpPBUI B MaTeMaTHKE BEIlM BECbMa HEOOBIYHBIE, O KOTOPBIX JIyd-
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[IMe yYEHbIE NMPEKHUX BPEMEH HUKOIAA HE NOMBIIUISIN U KOTOPBIMU ObUIM IOpa-
KEHBI JTy4IllMe MaTEMATUKH EBPOMIBI».

Kaxercs, oH cymen npous3BecTH BreyaTiieHne Ha camoro JleiiOHuna, oto3Basiie-
rocst O IIeBaJIbe KaK O «4eJIOBEKE OCTPOro yMa, KOTOPBIM OB OTHOBPEMEHHO UTPO-
koM u ¢unocodom». [IpaBna, B apyroii pa3 JleiOuu 3ametui: «5 moutu cMmescs
HaJl BAXKHHYAHBEM IIEBaNbe 1€ Mepe B ero muchMe K Iackamo»®.

[Tackans cormacuics ¢ Jlelibaumem. «Y mecbe e Mepe, — nHcall OH CBOE-
My KOJIIere, — XOpollas IojoBa, HO OH HE reoMeTp, a 3TO, CaMU IOHHUMaeTe,
GousbInoi HexocTaTok»'. 3aeck Ilackanbs BhIcKasaucs Kak mpodeccroHaln, Ko-
TOPOMY TPUATHO YKOJIOTH AUJIeTaHTa. Bo BCsSKOM cirydae, OH HE OCOOCHHO BBI-
COKO CTaBHJI MATEMATUYECKUE JOCTUKEHHS IIEBATBE®.

Opnnako nmeHHo ot Ilackans mbl y3HaéM 00 HUHTYUTHBHOM MOHMMAaHHH BEPO-
ATHOCTH, KOTOpBIM oOnanan ne Mepe. Urpas, oH cTaBui BHOBb M BHOBb Ha KOM-
OMHAIMK, IPUHOCUBIINE €My HEOOJbIINE BBIUTPHIIIN, KOTOPBIE €r0 MPOTHBHUKH
cuuTany 4yucto ciydaiHbiMu. CornacHo [lackamio, OH 3HaJ, YTO €CIM METHYTh
OJIHY KOCTb YEThIp€ paza, TO BEPOSTHOCTh YBHAETH IIecTepKy npeBbicUT 50%, a
touHee — 51,77469136%. Ero ctparterus 3akirovanach B TOM, YTOOBI BBIUTPbI-
BaTh OMaJy NMpu OOJIBIIOM YKciie OpOCKOB, n30eras AenaTh peiKkue KpymHble CTaB-
KH. DTa cTparerus TpeboBaja MHOTO JICHET, TOTOMY YTO IIECTEpPKa MOTJa JOBOJIHHO
JIOJITO HE BBINAAATh U MPUXOAWIOCH YIJIMHATH CEPUI0 OPOCKOB, OKHIASICH, MOKA
CPEIHUI MPOLIEHT TIOSBJICHUS IECTEPKU PEBLICHT 50% °.

Jle Mepe mbiTasnicss BapbUpOBaTh CBOIO CHCTEMY, CTaBs Ha TO, YTO Sonnez,
unu 1yOnb-mecTh, B 24 Opockax IBYX KOCTEH IOJKEH BBINANATh C BEPOSTHO-
cThi0, Oompmeit 50%. Ha 3ToM OH mOTEeps JOBOJBHO MHOTO JICHET, TT0OKa HEe BHI-
SCHUJIOCh, YTO 3Ta BEPOSATHOCTH Ipu 24 Opockax cocTaBisieT ToabKo 49,14%.
Ecnu 661 oH cTaBui Ha 25 OGPOCKOB, MPU KOTOPBIX BEPOSTHOCTH AYOJIb-IIECTh
coctaBnger 50,55%, on mor Obl pa3borarers. Mctopus ocBoeHus crtpaTeruu
pHCKa OKpallleHa HE TOJIbKO B KPAaCHBIM I[BET, HO U B YEPHBIM.

Ho Bcrpeun ¢ Ilackanem mieBajsibe HEOJAHOKPATHO OOCYX,Iald CO MHOTUMH
dbpaHIly3cKUMH MaTeMaTUKaMU 3ajady o0 o4ykax — Kak JABa uUrpoka B balla
JIOJDKHBL pa3feuTh OaHK B cllydae MpeKpanieHus HEOKOHYEHHOW HTPHI, OJTHAKO
HHUKTO HE CMOT JIaTh €My BPa3yMHUTEIbHBIA OTBET.

XoTs 3Ta 3a7aya 3auHTepecoBana [lackans, oH He 3aX0TeN pemarb ee caMmo-
cTosITeNhbHO. B Hamm gHM Takas mpoOiema cTtama Obl TeMOW OOCYXICHHS st
TPYNIBl CIIENHUAINCTOB HAa €XEroJHOM CEeMHHAape OJHOI0 M3 HayYHBIX OOIIECTB.
Bo Bpemena Ilackans takoi ¢opyMm OBIT HEBO3MOXEH. B iydmiem ciydae He-
0O0JbIIast KOMITAHKS YYEHBIX MOTJa 00CyauTh mpolieMy B MHTUMHOW OOCTaHOBKE
rOCTHHOH ab0ata MepceHHa, HO OOBIYHO B TAKMX CHTyalUsX MPUOEraiu K JIUYHOU
NepernucKe ¢ IpyruMu MaTeMaTUKaMu, KOTOpble MOTJINM MO/ACKa3aTh 4TO-IM00 IMOo-
ne3Hoe ang pemieHus 3anaur. B 1654 roay Ilackans oOpatuics x Ileepy ae
Kap-kaBu, uneny kpyxka ab6ata MepceHHa, KOTOPBIH CBEI €ro ¢ TYJIy3CKUM aJ-
BokatoM IIsepom ge ®Pepma.

Bpsan nu [lackanp Mor HaTH Jydilero napTHepa AJs pelieHus 3TOH 3a-
naun. @epma ObLT peHOMEHATBHO 00pa3oBaHHBIM 4enoBekoM'’. OH roBopus Ha
BCEX OCHOBHBIX €BPOTEHCKHX SI3bIKaX, Ha HEKOTOPHIX U3 HUX Jae MHUcal CTUXHU U
COCTaBIISJI OOIIMPHBIE KOMMEHTApHH K TPEYECKUM U PUMCKUM aBTopaMm. Kpome
TOro, OH 00Ja/lan PEIKOCTHBIM TaJaHTOM MaTemaruka. HezaBucumo ot [lekapra
OH M300pes aHATUTHYECKYI0 T€OMETPHUIO, BHEC OOJIBILION BKIIa/ B paHHEE Pa3BUTHE
YUCJIEHHBIX METOJI0B, IIPOBOINII UCCIIEIOBAHUs, HAIIPABJICHHBIEC HA ONPEACICHUE
Beca 3eMid, U3ydall ONTUYECKUE SIBICHHS, B YACTHOCTU pe(pakinio CBETOBBIX
BOJIH. B xoz1€e oka3aBuielcss BeCbMa IIPOAOJDKUTENBHON niepenucku ¢ [lackanem
OH BHEC 3HAUYUTEIBHBIN BKJIAJl B TEOPUIO BEPOSTHOCTEM.

Ho xoponnbie noctmxenus depma OTHOCATCS K TEOPUU YUCET — aHAIU3Y
CTPYKTYPHBIX COOTHOIIEHHUM Ka)KJIOT'0 YUCIa C OCTAJIbHBIMU. DTH COOTHOIICHUS
MOPOXK/IAIOT OECUMCIICHHBIE TOJIOBOJIOMKH, HEKOTOPBIC U3 KOTOPBHIX HE HAILIH pe-
IIEHUs U O cell AeHb. ['peku, Harpumep, OOHapyX WKW TO, YTO OHU Ha3BaJIH CO-
BEPILIEHHBIMU YUCJIAMH, — 3TO YHMCJA, KOTOPbIE PaBHbI CYMME BCEX CBOUX JECIH-
TeJeH, 3a UCKITI0YEHUEM UX CaMHX, MoI00HbIe 6 = 1 + 2 + 3. Cnenyromee mocie
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6 coBepuieHHOe uncio 28 =1+ 2 +4 + 7 + 14. Tpetbe Takoe uncio — 3710 496,
caenyromee — 8128. [1aroe coBepmieHHoe uncio — 33 550336.

[Tudarop OTKpBUT TO, YTO OH HAa3bIBad APYKECTBEHHBIMU UYHCIAMU WU
«BTOPBIMH $I» YHUCEN, MPEACTABISIIONINE COO0W CYMMBI BCeX JenuTesei, OTand-
HBIX OT camMoro uucna. Bce genmrenn uucia 284, To ectb 1, 2, 4, 71 u 142, B
cymme narot 220; Bce aenutenu yucna 220, to ects 1, 2,4, 5, 10, 11, 20, 22,
44, 55 u 110, B cymme narot 284.

Hukxomy He yaanoch yCTaHOBHUTH MpaBUIIA JIJIs1 HAXOXKIEHUS BCEX CYIIECTBYIO-
IIUX COBEPIICHHBIX YHCEJ UM BCEX JAPYKECTBEHHBIX YUCEII, KAK HUKTO HE CyMell
BBIBECTU (DOPMYJIIBI PSIIOB, B KOTOPBIX OHH CIEAYIOT ApYT 3a apyrom. C aHaio-
TUYHBIMU TPYAHOCTSIMU MblI CTIKHMBAEMCS MPH PACCMOTPEHUU TMPOCTHIX YHUCETN,
mogo0HbIX 1, 3 wim 29, KaxI0e U3 KOTOPBIX JSIUTCSA TOJBKO Ha 1 M Ha caMoro
ce0s1. C omHolt cTopoHbl, depma cunuTal, 4TO OH MOJYYUI (pOopMysy BBIUHCIIE-
HUSI TIPOCTBIX YHCEN, HO, C JAPYTrOM CTOPOHBI, OH MPEAYNPEkKAal, YTO HE CMOT
meopemuyecku JA0Ka3aTh €€ BCeoOHIHOCTh. DopMyna, KOTOPYIO €My YAaloCh
HaiiTu, BeIAaeT 5, 3atem 17, 3atem 257 u, HakoHel, 65 537 — BcE mpocThie
qrcla, a CISAYIONUM YHCIIOM, ITOTy4aeMbIM Ha OCHOBE €ro (pOpMyIibl, OKa3bIBa-
erca 4 294 967 297.

[To-Buaumomy, HanbombIIyIO ciiaBy depMa NpHUHECIIO HallapallaHHOE Ha MOJISIX
«Apudmernkm» [lnodanta yTBepKIeHNE, N3BECTHOE KaK BeluKkas Teopema Dep-
Ma. HecMoTpst Ha TpyIHOCTh €T0 J0Ka3aTeIbCTBA, CYTh ATOTO YTBEPKIACHUS W3-
JIOKUTH HECJIOKHO.

I'peveckuii matemaruk Iludarop BrepBbie MOKa3al, YTO KBaApaT HaWOOJBIICH
CTOPOHBI MPSAMOYTOJIBHOIO TPEYTroJbHUKA, TUIIOTEHY3bl, PaBEH CyMME KBaJpaToOB
JIBYX JPYTrUX €ro cTopoH. /[nodaHT, omuH M3 QpeBHEUINX HCCIIeAO0BaTeNeH KBal-
paTHBIX YpaBHEHWH, HAIUCAI CXOIHOE BhIpakeHue: x* + y* + ¥ = v, «I[louemy, —
cnpamuBaer Pepma, — JlnodaHT He uckan nBe [BMECTO Tpex | YeTBEPTHIX CTelle-
HU, JAIONIMX B CyMMeE KBaJApaT Hekoero yucia? Jleno B TOM, 4TO 3TO HEBO3MOXK-
HO, ¥ MOM METOJ JIaeT BO3MOXHOCTb J0Ka3aTh 3TO CO BCel cTporocThion''. depma
3ametun, 9to Iudarop Obu1 npas, Hanmcas a’ + b° = ¢, Ho a° + b’ He OyayT paBHEI
¢’ M HM U1 OJTHOTO MOKA3aTels CTENEHHU, OOJIBIIETO YeM 2, TAKOE PABEHCTBO HE OY-
JIET BBIMOJIHATHCS: TeopeMa [Tudaropa BepHa TONBKO I KBaJIPaToB.

N 3atem @epma Hanucall Ha NOJSIX KHUTH: «Y MEHS €CTh IPEKPACHOE JOKa-
3aTENBCTBO DTOrO YTBEPXKAEHUS, HO 31€Ch HETJE €ro 3ammcaTb»'’. DToil Ko-
POTKO# (hpa3oii OH oIIapamnIviI MaTeMaTHKOB, KOTOPBIE BOT yke 350 JIeT mpITaroTCs
HalTH TEOPETHIECKOE JI0KA3aTeIbCTBO YTBEPKIACHHUS, MTOTyIHNBIIETO MHOTOYHUCIICH-
HbIE SMIUpUYeckrue noarBepxaeHus. B 1993 rony anrnuiickuii MaTteMaTuk OH-
npro Yaimnc (Wiles) 3asBwI, 4TO OH penIvwi 3Ty TOJOBOJIOMHYIO 3aJ1ady IOCJe
cemu net pabothl B [Ipunctone. Ero pe3ynbraTel ObUTH OMyOJIUKOBAaHBI B «An-
nals of Mathematics» B mae 1995 rona, Ho MaremMaTUKH BCE €lle CHIOPSIT OTHOCH-
TCJIBbHO TOI'O, YTO OH, CO6CTBCHHO, MMOJYy4YHII.

Benukas teopema @epma npeacraBiser co00i cKopee Kypbe3, 4YeM MOCTHIKE-
HUE OKpYKarouiero Mupa. A BOT pemienue, kotopoe @epma u [lackanp pazpadora-
T IS 3a7la4M O pasjesiec 0aHKa B HE3aBEPUICHHOW MIpe, 0 CUX IMOp MPUHOCHUT
MOJIb3y OOIIECTBY B KA4eCTBE KPACyroJbHOTO KaMHs COBPEMEHHOH CHCTEMBI
CTpaxoBaHUs U APYTUX (HOPM YIPaBICHUS PUCKOM.

Pemenne 3a1aun 00 0YKax OCHOBBIBAECTCS HAa TOM, YTO MTPOK, ONEPEKAIOIIHI
NPOTHBHUKA B MOMEHT OCTaHOBKHU WUTPBI, UMEET OOJbIIE AaHCOB HA MO0OEey, eCiu
urpa npojoikutcs. Ho Hackonpko Oonbmie? Hackoabko Malibl IAHCH OTCTAIOLIE-
ro urpoka? Kak, B KOHII€ KOHIIOB, IEPEKHMHYTh MOCT OT 3TOW 3aJaud K HaykKe
MPOTHO3UPOBAHUSA?

[Tepenucka Ilackans u Pepma, KOTOPYIO OHHM BE€JIUM NO ITOMY IMOBOAY B
1654 rony, o00o3HaunIa 3MOXAIBHOE COOBITHE B UCTOPUM MAaTEeMaTHKU U TEOPHH
BeposTHOCTEH* ( DTa mepenucka B MOJHOM o0beMe, MepeBeICHHAs Ha aHTJIMHCKUN
S3bIK, omyOnuKkoBaHa B: [David, 1962, [Ipunoxenue 4].). Y aoBieTBopsisi T00OMIBIT-
CTBO, MPOSIBJICHHOE K 3TOH CTapoi mpolOsieme meBainse e Mepe, OHH CO3Jalu CH-
CTEeMAaTHYECKHI METOJ aHaln3a OXHUIAaeMBIX HCX0J0B. [lOCKONBKY MOXKET
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MPOU30MTH OoJibllIe BEIlEH, YeM MPOUCXOAUT Ha camoM zeine, Ilackanp u Pepma
NPEAJIOKUIN MPOLEAYPY ONpEIeTIeHUs] BEPOSITHOCTH KaXJ0ro U3 BO3MOXHBIX pe-
3yJbTaTOB MPHU JTONYIIEHUH, YTO UCXOAbl MOTYT OBITh OLIEHEHBI MAaTEMAaTUUYECKH.

Onu nmopounuIM K npobsiemMe ¢ pa3HbIx no3unuil. depma oOpaTuiIcs K YUCTOH ai-
reope. [lackanp okazancsi Gojee M300peTaTeNbHBIM: OH HCIOJIb30BaJ I'e€OMETpHue-
CKyl0 (opMy i TpeAcTaBlieHUs: anredpandeckux CTpykTyp. Ero meromonorus
MPOCTa U MPUIOKUMA K ITHPOKOMY CIIEKTPY MPOOIIEM TEOPUH BEPOSITHOCTEM.

OcHOBHasg MaTeMaTHYecKas nacd, crosamasd 3a 3TUM T'COMCTPHUYCCKUM IPECA-
CTaBJICHHEM aJredpanuecKux COOTHOIIEHHH, 3apoauiack 3anoaro ao Ilackans u
®epma. Omap Xaiiam oOcyxman ee mpumepHo Ha 450 net pansme. B 1303 roxy
KuTaickuii Matematuk Xy lllaiduu, SBHO HE OpEeTeHAysd HAa OPUTHHAIBHOCTB,
MoJIoIIeN K MpodiieMe ¢ MOMOIIBI0 Criocoda MpeICTaBIeHNsI, KOTOPBIM OH Ha3bIBaI
«TIpaBIMBOE 3€PKAJIO YETHIPEX DJIEMEHTOBY. Kapmano Toxke 3Han 06 aroM MeToae’.

[TpaBauBoe 3epkano Xy mpuoOpesno M3BECTHOCTh Kak TpeyronbHHUK [lackains.
«Ilyctb KTO-HUOYAb TONPOOYET YTBEPKIATh, UTO 1 HE CKa3ajl HUYEr0 HOBOTO, — C
ropaocteio nuuiet [lackans B aBroonorpaduu. — HoBiiecTBOM siBIsieTCS TPAKTOB-
ka npeameTta. Korja Mbl urpaemM B TEHHUC, M4 Yy Hac oOIuii, HO OJIMH U3 HAC WT-
paet yume» ',

1 21
1331
1 4 6 4 1
1 5 10 10 5 1
1 6 15 20 15 6 1

C mepBoro B3risna Ha TpeyroiapHUK llackans psOuT B riaszax, HO €ro
CTPYKTYpa JOCTATOYHO MPOCTA: KaXJA0€ YUCIO PAaBHO CyMMe JIBYX 4YHUCEJl, pacmo-
JIOKEHHBIX HaJ HUM CIIpaBa U CjeBa.

BeposTHOCTHBIN aHanM3 HAYMHAETCS C BBIUMCICHUS YUCIa BO3MOXKHBIX CUTY-
anui, obecrneunBaroOUIUX ONpPEACICHHBIA UCX0 HEKoero coowitus — circuit Kap-
nano* (Cm.rmaBy 3, ctp. 68. — [llpumey. nepegoouuxa.). IMEHHO 3Ta COBOKYII-
HOCTh M TIPEJICTABJIICHA MOCJIEJOBATEIBHOCTHIO YHCEN B KaXJIOW CTPOKE Tpe-
yroapHuka [lackans. [lepBas cTpoka mpeacTaBiseT BEPOATHOCTh COOBITHS, KO-
TOpOE HE MOXET He MPOM30UTH. 371eCh BO3MOKEH TOJIBKO OIWH HUCXOJ C HYJe-
BOW HEOIPEACICHHOCTHIO; 3TO, TI0 CyTH, HE OTHOCHTCS K BEPOSATHOCTHOMY aHAaJIU-
3y. Bropas cTpoka yxe mpencTtaBisieT BEPOSITHOCTHYIO CUTyaluio ¢ maHcamu 50
Ha 50: BEpOATHOCTh MCXO0/1a B CUTYallUH, MOJOOHON POKIACHUIO MaJlbYUKa WIH Jie-
BOYKH B CE€Mb€, IJIAHUPYIOLIEH UMETh TOJBKO OJHOTIO peOeHKa, UJIH BEPOATHOCTh
TOro, 4TO MPU OJHOM OpOCKE MOHETHI BaM BBINAJET MMEHHO OpPENl WJIM pPellKa.
[Ipy Hanmuuyuu TOJABKO ABYX BO3MOKHBIX HCXOJOB pE3yJNbTaT MOXKET ObITh TOT
UM MHOM: MaJb4YUK WJIM JAEBOYKA, OPEJl UM PEeIlKa; BEPOSITHOCTh POKICHUS Majlb-
YHMKa, a He ICBOYKU WJIM BhIMAJEHUS Opjia, a He pemku paBHa 50%.

PaccmoTpum B TOM k€ AyXe OCTajJbHbIE CTPOKU TPEYroJibHUKA. TpeThs CTpoka
MOJIEIUPYET CUTYALIMIO C CEMbEH, B KOTOpOW JBoe JeTeil. Bo3MoXHBI yeThipe Ba-
pUaHTa: OJWH IIAHC 3a JBYX MaJIbYMKOB, OJIMH IIAHC 32 JABYX JE€BOYECK W JBa
mIaHca 3a TO, YTO B CEMbE €CTh M MaJbUWK, M JIEBOYKA — MaJIbYUK CTapiie u
MaJIbYUK MJIQJIIE JeBOYKH. Termeph B KOHEYHOM CUETE OJWH MallbuuK (MJIM OJHA
JIEBOYKA) TMOSBISIOTCSA B TPEX M3 YETHIPEX MCXOJOB, M, TAKUM 00pa3oM, BEpOsT-


http://premcapital.ru/

premcapital.ru

HOCTh HAJIM4YMs MajbuuKa (WIM JACBOYKH) B CEMbE C JIByMs JIeTbMH paBHa 75%,
BEPOSITHOCTh HAJIMYUSl MalbUMKa M J€BOYKM B OJHOU Takoi cembe paBHa 50%.
Od4eBUIHO, YTO IPOLIECC 3aBUCUT OT KOMOMHALMM Yncels, KOTOpble ObUIM OTMEYe-
Hbl B pabore KapaaHno, npaBja euie He onyOJUKOBAaHHOM K TOMY BPEMEHHU, KOTa
[Tackanb B3syICcs 3@ pelIeHUE 3a1auH.

DTOT K€ METOJl aHaju3a MPUBOIHUT K PELICHUIO 3a1auu 00 oukax. Paccmorpum
BMecTO mpeioxkeHHon [lamuonu urpel B balla OGeiicbon. KakoBa BeposiTHOCTH
TOTrO, uTo Bama komanaa nobexut B World Series*(IlepsenctBo CIIA 1o 6eiic6o-
ny. — Ilpumeu. nepesoouuka.) nocie mpourpseliia nepsoro marua? Ecnu Mbl, Kak
B'CIIy4alHBIX UTpax, MPEAMNOJIOKHUM, UTO ABE KOMaH/Ibl UT'PAIOT OJJMHAKOBO, 3a7a-
ga OKa3bIBaeTCS WACHTHYHOW 3amade o0 oukax, Kotopyroo pemamu Pepma u Ila-
CKaJib”,

JomycTtum, BTopas KOMaHza y>ke BeIUrpaia oaHy urpy. KakoBo unciio pasHbix
MOCJIeIOBATEILHOCTEH Pe3yIbTaTOB, BO3MOXKHBIX B IIECTH MIPax, U KaKUe U3 ITUX
noben v Mopa)xeHUM MpUBEIYT Ballly KOMaHIy K mo0ejaM B 4eThIpeX Urpax, Heo0-
XOOUMBIM JUIsi BbIMTphImA? Bama kKoMaHAa MOET BBIUTPaTh BTOPYHO HUIDY,
MPOUTPaTh TPETHIO M 3aTEM BBIUIPaTh nocieayroumue Tpu. OHa MOXKET NpPOUTpPaTh
JABC UI'PBI IOAPAA U BbIMI'PATh HOCICAYIOIIUE YCTBIPEC. Wnu ona moxker BBIMI'PAThb
HYXHBIC YCTBIPC UI'PbI Cpa3dy, OCTaBUB KOMAaHAY-COIICpHUKA TOJIBKO C OJHHM BbI-
urpbieM. CKOJBKO CYIIECTBYET BO3MOKHBIX KOMOMHanui 1moOea M MopakeHui B
cepuu U3 mectu urp? TpeyrojibHUK JaeT OTBET Ha 3TOT Bompoc. Bee, 4To BaM HYX-
HO, BBl HalJIETE B COOTBETCTBYIOIIEH CTPOKE.

3aMeTbTe, 4TO BTOpasi CTPOKa TPEYrojbHUKA, cTpoka ¢ maHcamu 50 Ha 50,
MOJCIHPYET 3a/lady O ceMbe, UMEIIel OJHOro pedeHka, uiu 3aAady o0 of-
HOM OpOCKE MOHETHI M OMHUCHIBAET COOBITHS C YHCIIOM HCXO/OB, paBHbIM 2. Cre-
Jyroliasi CTpoKa MOKa3bIBAET paclpeiesIeHue UCXO0B B 33aU€ O CEMbE C JABYMsS
JETbMU WU B 33/1a4€ O JBYX OpOCKaX MOHETHI U OMHUCHIBAET COOBITHS, Y KOTOPHIX
YHCII0 BO3MOXKHBIX MCXO0B paBHO 4, win 2°. Cieayromias CTpOKa OIUCHIBAET CO-
OBITHS C YMCJIOM MCXOJOB, PABHBIM 8, WK 2°, U MTOKa3bIBAET PACIIPENCIEHHE UCXO-
JIOB B 33J]a4€ O CEMbE C TpeMs JE€TbMU. B 3amaue ¢ MIECTbIO UIPAMH, OCTaB-
IIMHUCS JUTS OTIPEICTICHUSI IIO0ETUTENSI TYPHUPA, BaM HY)KHO PAaCCMOTPETH CTPOKY
C YHCIIOM BO3MOYKHBIX UCXOI0B 2° , TO ecTh ¢ 64 BO3MOKHBIMH MOCIIEOBATEIBHO-
cTsMu 1100e] 1 nopakenuii”. I10cnen0BaTeIbHOCT YHCEN B OTOM CTPOKE TAKOBA:

1 6 1520 15 6 1

[TomHuTe, 4TO Bamel KOMaHze Ui MOOeIbl HYXKHO BBIMTPATh €IE YeThIpe
UTPBI, & KOMaHJIe CONEPHUKOB HY)XHBI TOJIBKO TpH mMoOensl. Bo3aMokeH ciyyaid,
KOI'/Ia Balla KOMaHJa BEIUTPAET BCE UIPBL, a €€ CONEPHUKU HE OJIepkKAT HU OJHOU
no0efpl; uncino 1 B Hayalle CTPOKM OTHOCUTCS K 3TOMY citydaro. Crenyroliee unc-
710 6. OHO (PUKCHPYET MIeCTh pa3HBIX BO3ZMOYKHBIX MOCIIEI0BATEILHOCTEH UCXO/IOB,
IIPY OCYILECTBICHUM KOTOPBIX Ballla KOMaH/Aa B BeIMIpaeT TypHUD, a €€ CONEpHU-
ku C BBIUTPAIOT TOJIBKO OJHY UTPY:

OYYYYY YOYYYY YYCYYY YYYCYY YYYYOY YYYYYO

W cymecTByeT NATHAALATH Pa3HBIX BO3MOXKHBIX MOCIIEIOBATEIILHOCTEH HCXO-
JIOB, TIPY OCYIIECTBJICHUN KOTOPHIX Ballla KOMaH/a BBIUTPAET YETHIPE UTPHI, B TO
BpeMs KaKk KOMaH/a CONIEPHUKOB MOOETUT IBAXKIBI.

Bce ocranpHble KOMOWHAIIMK B KOHIIE KOHIIOB MPHUBOJSIT K TPEM HYKHBIM
JUTS TIOOETBI COTIEPHUKOB BBIMTPHINIAM WX KOMAH]IBI M MEHBIIIEMY, YeM HEOOX 0!~
MO JIJIs TOOe BT Balieit KOMaH bl (HAallOMUHAEM: € HY>KHBI YETBIPE MOOEIbI), YUCITY
€€ BBIUTPHIIICH. ITO 3HAYUT, 4TO cymecTByeT 1 + 6 + 15 = 22 xomOuHanmu, npu
OCYIIECTBIEHMH KOTOPBIX Ballla KOMaHJa MOOEIUT TMOCie MOpaKeHUS B MEPBOM
MaTtue, 1 42 KOMOWHAILIMY, TIPU KOTOPHIX YEMITMOHOM CTaHET KOMaH/a COTIEPHUKOB.
B pesynbrare BepOSTHOCTH TOTO, YTO MOCIE MEPBOTrO MOPAKEHUS Ballla KOMaH/a B
OCTaBIIMUXCS IIECTH UTPax BHIUTPAET YETHIPE MPEKIE, YeM KOMaH/a COTEPHHKOB
BBIUTPAET TPH, PABHA **/s4» MK YyTh OOJIBILE OJHON TPETHEH.
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» MaTeMaTUKH 3aMeTAT, 4To Ilackamb Ha caMOM Jelie BBEN 37eCh OMHOMHANBHOE pacrpenielieHue,
i ko3¢ dunueHTs Bo3BeneHus (a + ft) B cTemeHH, mpeicTaBieHHBbIE NEIBIMH 4HciaaMu. Hampumep,
MEpPBOH CTPOKE COOTBETCTRYET (a + fc)° = 1, B TO BpeMs Kak 4eTBEPTON CTPOKE COOTBETCTBYET (a + b)° =
la’ + 3a’b + 3oif* + 1B,

W3 mpumepa cremyer emie Koe-dTo. 3ayeM Balla KOMaHIa OyJneT Wrpatbh Bce
IIECTh OCTABIINXCS WP B MOCIEIOBATEILHOCTH, B KOTOPOH OHA MOXET MOOEIUTh J0-
cpouno? Wnu 3ayem conepHUKH OyIyT UrpaTh BCE YETHIPE UTPHI, €CIIU OHH MOTYT
BBIUTPATh B TPEX M ATOTO UM OYIET HOCTATOYHO JIs HOOEbI?

XOoTs Ha JieJe HU OJIHa KOMaH/a He CTaHeT MPOAO0JDKATh UTPY MOCIE JOCTUKE-
HUA HCO6XOI[I/IMOFO 1A ONMpeACICHUSA YE€MIIMOHA YHCiia BBIHprImeﬁ, JJOTUYCCKHN
3aKOHYEHHOE pelieHue npobiemMbl OblI0 ObI HEOCYHIECTBUMO 0€3 paccMOTPEHHS
BCEX MaTeMaTH4YeCKUX Bo3MokHocTel. Kak 3amerun [lackanp B mepemucke c
CDepMa, B XOJI€ pCUICHUA 3ada4Y MATECMATUUYCCKUEC 3aKOHBI JOJIKHBI JOMUHUPO-
BaTh HaJ XKCJIAHHUCM CaMUX HUI'POKOB, paCCMATPUBACMBIX TOJBKO KakK a6CTpaK-
nuu. OH TOSICHAET, YTO «IJIsi HUX O0OWX a0CONIOTHO Oe3pa3imyHO W HecyIlle-
CTBEHHO, OyneT Jii [Urpa] Ha Jele UITH J0 CaMOro KOHIIay.

[Tepenucka Obina nus Ilackans u depma BOCXUTUTEIBHBIM OMBITOM HCCIENO-
BaHUS HOBBIX WHTEJUIEKTYyaJdbHBIX mpocTpaHcTB. @epma nucan Kapkasu o IMacka-
ne: «5l yBepeH, yTo OH CHOCOOEH PeLIuTh 00y MpoliaemMy, 3a KOTOPYK BO3bMET-
csi». B onnom u3 mucem k ®epma Ilackane mpusHaércsa: «Bamu yucioBble mo-
CTPOCHHS... IPEBOCXOJAT MO€ MIOHUMaHuE». B Apyrom mecTe oH XapakTepusyer
depma KaK «4yelOBEKa TAaKOTO BBIJAIOIIETOCS HHTEJUIEKTAa... U TaKOro BBICO-
YaWIlero MacTepcTBa... [4TO €ro padOThI| CIIENIAIOT €TI0 MEPBLIM CPEAU TEOMETPOB
EBpomnbm.

VY paccmarpuBaemoii 3a1aun ObUIH acTIEKTHI, KOTOpbie U [lackains, rimy06oko mo-
TPYKEHHOTO B PEJIIMTHO3HBIE W MOpAJIbHBIC NCKaHUs, U topucta depma Oecrokoun-
nu Oosbllle, YeM CBsI3aHHBIE ¢ HEH MaTemaTnuyeckue npodiaempl. CoriiacHo moiy-
YEeHHOMY MMU PEIICHHIO, pa3aen 0aHKa B HEOKOHYEHHOU urpe B balla 3aTparuBa-
eT MPOOIEMBI MOPAIbHO2O Npasd. XOTS UTPOKH MOTIIH OBl cpazy MOAEIUTH OaHK
nopoBHY, 3To peuieHue [lackamo n depma kaxkeTcst HEIPUEMIIEMBIM, TOTOMY 4YTO
OHO ObUIO OBl HECNPABEIJIUBBIM IO OTHOLIEHHUIO K UTPOKY, KOTOPBI K MOMEHTY
NPEKPAILEHUs UTPBl OKa3bIBAETCS BIIEpEan'C.

[Tackanp siBHO 03a00Y€H MOpAJbHBIMHU ACMEKTaMU MPOOIEMBI U OCTOPOXKEH B
cioBax. B cBOMX KOMMEHTapusIX K 3TOH paboTe OH OTMEYAET: «...B MEPBYIO OUe-
penp crenyer MpU3HATh, YTO JACHBIH, MOCTABICHHBIE WUTPOKAMH HAa KOH, UM
OoJpIIle HE MPUHAJJIEKAT... HO B3aMEH OHHU MOJyYaloT MPaBO OXKUIATh TOTO, YTO
UM TIPUHECET yJadya B COOTBETCTBUH C MpPaBUJIaMH, HA KOTOPbIE OHH COTJIACH-
nuch BHadane». Ecim OHM pemiaT OCTaHOBUTH UTPY, HE JOBEIA €€ J0 KOHIIA,
UM IPHUAETCS BHOBb BOCCTAHOBUTH MCXOJHBIC ITPAaBa HA BHECEHHBIE B OAHK JI€Hb-
ri. Torga «10mKHO AefiCTBOBATH MPABHIIO, COTIACHO KOTOPOMY JIE€HBIH HYXKHO
pacmpenenuTh NPONOPIHOHAIBHO TOMY, YTO KaxJaoMy obemana ygada. <...> D10
CIpaBeJJIMBOE pacIipe/ie]ieHe U3BECTHO Kak pasjen». CrpaBenuBbie MPOMOPIHH
paszeiia onpeaeNsoT NPUHIUIIBI TEOPUU BEPOSITHOCTEH.

C yderoMm 3TOro mojxo/a CTAaHOBUTCS OYEBUIHBIM, yTo pemenue [lackans-
depma ApKO OKpalIeHO Uieel ympaBlIEHHS PUCKOM, XOTs OHH SBHO HE HCIOJIb-
30Baiiu 3T0 noHsTHe. Tonpko 6e3ymel uaeT Ha PUCK, €ClU IpaBuja He ornpese-
neHsl, 0yap To balla, nokynka akuuit IBM, ctpoutenscTBo GpaOpuKu MIIH cOTriia-
CUe Ha yJaJieHHe anmneHIuKca.

Ho momumo mopanbsHBIX mpobiieM, npepioxenHoe [Tackanem u @epma pemite-
HUE€ TIPUBOJUT K TOYHBIM O00OOIIECHUSM W TIPaBUJIaM BBIYMCICHUS BEPOSTHOCTEH,
BKJIIOYasl Clydyau ydacTusi Oojiee yeM JBYX UIPOKOB, IBYX KOMaHJ, ABYX IO-
JIOB, IBYX KOCTE€W WJIH MOHET C OPJIOM M pemikoi. [[pumeHenune 3Toro moaxo-
J1a TI03BOJIMIIO UM PACHIMPUTH T'PAHULIBI TEOPETUYECKOTO aHaln3a JaJIeKo 3a Mpe-
nensl HaOmoaenuit Kapiano, 4To ABE KOCTH C IIECThIO TpaHAMH (Uiu jaBa Opoc-
Ka OJHOM KOCTH) JaayT 6° KOMOMHAIMIA, a OMH OPOCOK TpeX KOCTel naer 6° KoM-
OMHAIUH.
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[Tocnennee nucemo B nepenucke [lackans u @epma gatupoBaHo 27 OKTH-
Opst 1654 rona. Menbuie yeM uepes mecsn [lackans mpomen yepes3 CBOEro poja
MUCTUYECKHI onbIT. OH 3alluj ONMUCAaHUE ATOTO COOBITHUSA B CBOE IJIAThE, YTOOBI
HOCUTb €r0 y cepAla, npoBo3riaacuB: «OTpedeHue, adbCoNOTHOE U CIaJ0CTHOEY.
OH oTKa3zajics OT 3aHATUH MaTeMaTUKON U PU3UKOHM, OTPEKCS OT POCKOIIU, TOKH-
HYJl CTapbIX Apy3eH, mpojail Bc€, KpOME PEIUTHO3HBIX KHUT, U BCKOpPE YIIEN B
napuxckuid MmoHacToipb [lop-Posiis.

B wurone 1660 roga Ilackanbs coBepumunn noe3aky B Kinepmou-®dep-pan, He-
nanexo ot xunuina ®epma B Tynysze. @epma mpeasiokKuil BCTPETUTHCS, YTOOBI
«OOHATHCS W mobecenoBaTh Mapy JHEW», Ha MOJIYTH MEXIY ABYMS TOPOJaMU;
OH KaJIOBAJICS HA IJIOXO€ 30POBbE, OOBICHAS HEXKEIaHUe B3ATh Ha ceOs Tpy.I
npoexaTh Bce paccTosiHue camoMy. B aBrycte [lackanb B OTBeT Hanuca:

S enBa MOMHIO, YTO CYIIECTBYET Takasl BEllb, KAK T€OMETpHUs [T. €. MaTeMa-
tuka. — II. b.]. 51 mouuTar0 T€OMETPHIO CTONIb OECIOJE3HON, YTO HE MOTY YC-
MOTPETh PA3HHUIY MEXAY I'€OMETPOM U XOPOILIMM PEMECICHHUKOM. XOTS 5 CUU-
Talo ee Jy4IllUM B MHpE PEeMEeCiIOM, 3TO Bce ke He Oojee ueM pemecio... Becbma
BEPOSATHO, YTO S HUKOr/a GoJblle He Oymy xymMath 00 sTom'’.

Bo Bpewms npe6siBanus B [lop-Posine [Tackanb co6pan BOeJUHO CBOM MBICIH O
KU3HU U DPEIUTMU U ONyOJIMKOBAaJ MX B KHHUTe, o3ariaBieHHON «Pensees»
(«Mpiciny»)'®. Bo BpeMst pabOTBI HaJl 3TOM KHUTOM OH 3aIOJHMI C 00EUX CTOPOH B
mucTa Oymaru, o cioBaM XaKHHTa «HAIMCAHHBIE Pa30eraroIuMcs BO BCE CTOPOHBI
MIOYEPKOM... TIOJHBIE MOAYNUCTOK, UCIIPABICHUH, IPOU3BOASIIUE BIIEYATICHUE 3a1103-
JANBIX pa3ayMuii». IToT pparmeHT npuodpen usBecTHOCTh Kak napu [lackans (le
pari de Pascal). 3necp on 3agaercs Bonpocom: «Ecte bor mnm ner bora? K uemy
HaM CKJIOHUTHCA? PazyM MomuuT».

Onupasch Ha CBOM aHalIU3 BEPOATHBIX MUCXOJA0B UTphl B balla, Ilackans cra-
BHUT BONPOC B TEPMHUHAX CIAy4alHBIX UTrp. OH MOCTYIUPYET UTPYy, KOTOpas Mpo-
JoJDKaeTcst 10 6eckoHeuHOCTH. B maHHBIM MOMEHT OpocaeTca moHeTa. Ha 4To BbI
noctaBute — Ha opia (bor ectp) nmnn pemky (bora Her)?

XakuHI yTBEPKAAET, 4TO X0 paccyxaeHuil [lackans B MpelsIoKEHHOM UM
BapUaHTE OTBETA Ha 3TOT BOIPOC IPEACTABISLET COOON HAYAIO TEOPUH MPUHATHS
pemennil. «Teopus NpUHATHS pEIICHUH, — paccykaaeT XaKuHT, — 3TO TEOPHS O
TOM, Ha YTO PEUIUTHCS, KOra HEM3BECTHO, YTO TpousoiaeT»'’. [IpuHATHE TAKOTO
pelIeHUs SABISETCSA MEPBBIM M BaKHEHWIIUM IIaroM IPH JIFOOBIX MOMBITKAX yIpaB-
JATHh PUCKOM.

WNHorpa Mbl NpUHUMAEM PEIIeHHUs] Ha OCHOBE MPOIJIOTO OMbITA, TE€X IKCIEPH-
MEHTOB, KOTOpbIE Mbl MJIM JIpyrUe IPOBOAUIN B TeueHHe kxu3Hu. Ho HaM Heno-
CTyIEH JKCIEPUMEHT, CIIOCOOHBIN JoKa3aTh ObITHE WM HeObITHE bora. 3ato B
HaIlllMX CUJIaX MCCIEeNO0BaTh Oy IyIINe MOCIeICTBUS Bephl niau HeBepus B bora. Mbl
HUKOI'JIa HE CMOXEM H30aBUTbCA OT 3TOW TUJIEMMBI, IOTOMY UYTO CaMUM aKTOM
CBOETO CYIIECTBOBAHUSA MPUHYKIECHBI UTPATh B 3TY UTPY.

[Tackanb oOBsicHSEeT, uTO Bepa B bora — 3T0 He pemeHue. Bol He MoxeTe
IIPOCHYTBCS YTPOM U cKa3zaTh: «CerojHs, Kaxercs, s peury Beputb B bora». Bel
BEpUTE WIM HE BepuTe. PemeHuem, cienoBaTeNbHO, ABISETCS BHIOOP MM OTKa3
OT TaKuX JEWCTBHI, KOTOpbIe OyayT BecTH K Bepe B bora, momo6HO 00meHuro ¢
0J1ar0YeCTUBBIMU JIOABMH H CIICJJOBAHUIO KU3HU «CBIATOHN U npaBeqHoi». Cienyro-
LU 3TUM NPEANUCAHUSM CTaBUT Ha TO, 4TO bor ecTh. TOT, KTO HE MOXKET CMH-
PUTBCS C HUMH, CTAaBUT Ha TO, 4To bora Her.

EnuncTBeHHBINH crioco0 BbIOpaTh MEXAY CTaBKOW Ha TO, 4YTO bor ecTh, u
CTaBKOM Ha To, yTo OH HE CYyIIECTBYET, B 3TOM onucanHoil [lackanem GeckoHedHO
urpe ¢ OpocaHueM MOHETHI 3aKJIIOUAETCA B MPUHATUU PEIICHUS, SIBISETCS JIU UC-
X0[, pu koropoM bor cymecTByer, B HEKOTOPOM CMbIcie 0oJiee NPEeANOYTUTENb-
HBIM, Y€M HMCXOJ, B COOTBETCTBHM C KOTOpPHIM bor He cymecTtByer, maxe eciu
maHcel MOryT ObITh TONBKO 50 Ha 50. Kak pa3 sror B3rmsan npusen [lackans k
pelIeHn0 — K BbIOOPY, B KOTOPOM LIEHHOCTh MCXOJa U BEPOSTHOCTh TOTO, YTO
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OH OyJeT UMETh MECTO, PA3JIMYAIOTCS, IOTOMY UTO 10OCIe0CHEusi 000UX HCXOIO0B
pasau4Hb.

Ecnu bora HeT, He BaXHO, BeJleM Mbl MPaBeAHYIO XU3Hb Wi rpemuM. Ho
npeanonoxum, uro bor ects. Torma, mocrtaBuB mpotuB Ero cymiecTBoBaHUS U
OTKa3aBIIMCh OT MPaBEAHOMN KW3HU, BBl PUCKyeTE ObITh OOPECUYCHHBIM Ha BEU-
HbIe MYKH; IOCTAaBUB K€ Ha CYyIIeCTBOBaHWE bora, BB mpuoOpeTaeTe BO3MOXK-
HOCTb criaceHus, eciu OH ecTh. [IockoNIbKy criaceHue, eCTeCTBEHHO, MPEAnoyYTH-
TENbHEE BEYHBIX MYK, MPABUIBHBIM CIIEyeT MPU3HATh PEIICHHE UCXOIUTH B CBO-
€M TIOBEJIEHWU W3 TMpearnojoxxeHus, 4to bor ects. «K uyemy HaM CKIOHHTBCA?»
Jst ITackans oTBET OBLI OYEBHICH.

3nech [Tackanb MpeaBOCXUTHI SMOXANBbHOE OTKpHITHE [laHnmia bepHyu B TEOpUH MIPHHATHS pe-
HIeHUH, caenanHoe uM B 1738 roxy, 0 4eM MBI IOTOBOPHM IOpoOHO B riaBe 6. JlaTuHcKkoe Ha3BaHHE
sToit kHurH O0bUT0 «Ars Cogitandi», cm.: [Hacking, 1975, p. 12, 24].

Korga ITackanp pemns nycTUTh B 000pOT NpUOBUIL OT MPUHAAJIEKABIIEH eMy
OMHUOYCHOHN JTMHHH, 4TOOBI OKa3aTh (PMHAHCOBYIO MOMOIIb MOHacThIpto [Top-Po-
SAJIb, OH TMOJIYYHJI HHTEPECHBIN TT000UHBIN poaykT™. B 1662 roay rpymma ero coro-
BapuIllel Mo MOHacThIpio onyOiaukoBana paboTy Oonpwmol BaxkHocTH, «La
logique, ou 1'art de penser» («Jloruka, mnu VCKyccTBO MBICIHUTBY), KOTOpas
Mexay 1662-m u 1668 rogamu BeEpKana OATh uznanuii’). XoTs uMs ee aBTopa
He OBLIO HAa3BAaHO, OCHOBHBIM — HO HE €JIMHCTBEHHBIM — aBTOPOM CUHTAeTCA AH-
TyaH ApHO, KOTOPOTO XaKHHT MOJIAraeT, «I0-BUIUMOMY, CAMBIM OJIECTSIIIUM TEO-
JI0roM cBOoero BpemeHn»®'. Kuura Gbuia HEMEUIEHHO TIEpPEBeIeHa Ha IPYTHue eBpO-
neiickue A3bIKU U emie B XIX cToJIeTnn uCcrosib30Baiach B KaueCTBE YUYCOHUKA.

B nocnenHeil 4acTu KHUTH €CTh YETBIPE IVIaBbl O BEPOSATHOCTH, KOTOPHIE Kaca-
IOTCS TIPOLIecCa Pa3BUTHS TUIIOTE3bl, OCHOBAHHOI HAa OrpaHWYeHHOM Habope dax-
TOB; CEroJIHs TOT MPOLECC HA3bIBAIOT CTATUCTUYECKUM BbIBOJOM. Cpeau npovero
B 3THX IJIaBaX M3JararoTcs «IpaBUJIO JOJDKHOIO MPUMEHEHHUs pa3syma B ompeie-
JICHUH CUTYalUi, KOTAa CleAyeT MOAYUHUTHCS aBTOPUTETY APYTUX», NMpaBuia
HUCTOJKOBAaHUS 4YyJeC, OCHOBA JJIsI MCTOJIKOBAaHUS MCTOPUYECKUX COOBITUH U
PaccKa3bIBAeTCs O MIPUMEHEHHH KOJIMYECTBEHHBIX M3MEPEHUMH BEPOSITHOCTH .,

B nocnenHei rinaBe onMchIBa€TCA UIPa, B KOTOPOU KaKABIM U3 IECATH UTPO-
KOB CTaBUT OJJHY MOHETY B Ha/I€XJ€ BBIUIPATh AE€BATh MOHET MapTHEPOB IO UIPE.
ABTOp YKa3bIBaeT, YTO €CTh «JIE€BATH LIAHCOB MOTEPATh MOHETY U TOJbKO OJUH —
BBIMIPATh JIE€BATH» . HecMOTps Ha TPUBUAIBHOCTD, 3Ta (pasza 3aciyxuia deccMep-
tre. Ilo yTBepkneHnio XakwHra, 3TO IIEPBBIM Cllydald B II€YaTHOM JUTEparype,
«KOT/1a BEPOSATHOCTD, YTO HA3BIBAETCS, H3MEPEHA» ",

BripaxeHue 3aciykuBaeT OeccMepTHs HE TOJBKO IO 3TOM mpuYHMHE. ABTOD
MPEANOJAraeT, YTO ONUCHIBAEMbIE UM UIPbl TPUBUAJIBHBI, HO OH MPOBOAUT aHAJIO-
THIO C COOBITUSIMHU, B3STBIMU W3 XU3HU. Hampumep, BEpOATHOCTH OBITH YOUTHIM
MOJIHUEN Majia, HO «MHOTHE JIFOH... OUEHb yTAKTCA MPH 3ByKax rpoMar>. 3artem
OH BBICKa3bIBaeT MPUHIMINAIBLHO BaKHOE yTBepxkaeHue: «CTpax nepen yuiepoom
JIOJKEH OBITh IMPOMOPLMOHATEH HE TOJIBKO BEIMYMHE yuiepOa, HO U BEPOATHOCTH
ero HaHeceHHs»”. 311ech MBI CTAIKUBAEMCS €lle C OJHOM BaKHOI HOBOM MIEE:
Ha pelIeHne JT0DKHBI BIMATh 00a (pakTopa — TSHKECTh MOCIEACTBUN M UX BEPOSIT-
HOCTb. MOXHO 3Ty MBICIb CPOPMYIMPOBATH MHAYE: PEIICHUE JTOHKHO YUYUTHIBATH
U CHJIy HAUIETrO JKEJaHUs HEKOEro OINPEeNeJEHHOTO MCXO0Ja, U OLEHKY TOro, Ha-
CKOJIBKO BEPOSATEH JKeJIaTeIbHbBIN UCXOI.

Cuna Hamiero cTpeMJICHHS K 4eMy-JI1H00, YTO MPEACTABISAETCS MOJIE3HBIM, ObI-
CTPO CTAHOBHTCS YeM-TO OOJBIIUM, YeM IPOCTOH CIIyKaHKOH BeposTHOcTH. [lo-
JIE3HOCTh 3aHUMAET LEHTPAIbHOE MECTO BO BCEX MOCTPOEHUAX TEOPUHU NPUHATUS
pelIeHui U TOTOBHOCTHU K pUCKY. [103ke MBI HE pa3 BepHEMCS K 3TOW MBICIIH.

Uctopuku n00AT oTMeyaTh Ciydau, KOTJa YTO-TO OYEHb BaXKHOE MOYTHU
CIYy4YUJIOCh, HO MO TOW WM MHON NpPUYMHE BCE-TaKW He mpouszouuio. Mcropus
TpeyroibHuka Ilackans — spkudl nmpumep Takoro ciydas. Mbl BUIENH, Kak
MOKHO CTPOUTH MPEANOJ0KEHHUS O BO3MOXKHOM YHCJIE MajJbUMKOB U J€BOYEK B
MHOTOJIETHBIX CEMbsIX. MBI BBISICHHIIM, KaK ONPEIEISITh BEPOATHBIE PE3yJIbTAThl B
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YeMIIMOHAaTe (711 paBHBIX MO KJAcCy KOMaHJ) MOCJE TOTO, KaK 4YacTh MaT4ell yxe
ceirpana. Kopoue rosopst, Mbl yxe aenanu nporrossl! Ilackane u @epma cymenu
3aBJaJeTh KIOUYOM K CUCTEMAaTHUYE€CKOMY METOJY BBIUMCIEHUS BEPOATHOCTU Oy-
Iymux coobiTuil. OHU ellle He MOBEPHYJH 3TOT KII0Y, HO )K€ BCTaBUJIM €ro B 3a-
MOK. 3HaU€HHUE UX OTKPBITUH AJA YHPaBIEHHUS PUCKOM U NMPUHATUSA PELICHUHN B
Ou3Hece, B YaCTHOCTU B CHUCTEME CTpaxoBaHUs, ObUIO olleHeHOo npyrumu. B «Jlo-
ruke» llop-Posins chaenman nmepBoiit BaxHbll mar. Ot Ilackans u depma upes
MpeAcKa3zaHus TeHJEHUUN 3KOHOMUYECKOTO PAa3BUTHUA WUIIH UCIOJIb30BAaHUS BEPO-
STHOCTH IS TIpeJICKa3aHusi SKOHOMUYECKUX MOTEPh ObliIa elie CIMIIKOM yaaie-
Ha, 9TOOBI OHW MOTJIHM 3aMETUTh U IO JOCTOMHCTBY OLICHHUTH €€. TOJIbKO peTpo-
CHEKTUBHBIN B3TJIA] NMO3BOJISET YBUIETH, KaK OJM3KO OHU K ATOMY IOJIOIIIIH.

Hewns06exxnas HeonpeneleHHOCTh Oy IyIiero HUKOr1a He MO3BOJUT HaM IO0J-
HOCTBIO M3THAaTh TEHb POKAa M3 HAIMUX HAAEXKJ M CTpaxoB, HO mocie 1654 roxa
crioco6 Mym00-10M00 OBLIT HaBCerJa BHIYEPKHYT U3 YHCIA METOJAOB MIPOTHO3UPO-
BaHUs U BbIOOpA pelIeHUN.

['maBa 5

3ameyamenvHovie uoeu
3ameyamebHO20
2ajlaumepeuuxa

Bcem mpuxonutcss mopodl NMpUHUMATh PEIIEHHS HAa OCHOBE OrPaHUYEHHBIX
JaHHbIX. [IpuryouB, a To U TOJBKO MOHIOXaB BUHO, MBI pellIaeM, CTOUT JI MUTh
ero Jajplie. YXaxxuBaHue 3a OyayIieil ®eHol JIUTCs Kopoue, 4YeM IpeAcTosIas
J)KU3Hb. AHajiu3 HECKOJIBKMX Kallellb KPOBHU I[OMOTaeT OCYIHUTh WM ONpPaBlaTh
noao3peBaemoro B youiictee. Onpoc 2000 yenoBek MO3BOJSET CyAUTh O HACTPOE-
Hun Harnuu. Manekc Dow Jones Industrial ctpouTcs 1Mo maHHBIM O TOBEICHUU
TPUALIATH BBIITYCKOB aKLHM, HO MO HEMY CYIST O JBHKEHUHU TPUJIJIMOHOB J10JLIA-
pOB, MpHHAJIEKANUX MHIUIMOHAM CEMEH W ThICSYaM KPYMHBIX (PUHAHCOBBIX
yupexnaeHuid. xopmaxy bynry XxBaTuio oJHOTO JUCTa KAIyCThl, YTOOBI PEIINTh,
YTO 3TO HE AJISI HETO.

MHorue KpUTHYECKHE PEUICHUSI HEBO3MOXKHO NPUHATH 0€3 BHIOOPOYHOro 00-
cienoBanusi. Korga Bl yke BBINUIN OYTBUIKY, MO3/IHO 3asBJSATh, YTO BUHO HEIPH-
TOJHO WJIM, HalpOTHUB, BeCbMa XOpoIuo. YToObl OnpeaesuTh rpyniny KpoBH, Bpauy
He3a4yeM BBIKaUMBATh U3 BaC BCIO KPOBb 10 KA, a IPE3UJCHTY HE HYXKHO OIpa-
IIMBAaTh BCeX M30upareseil, yToObI BBISICHUTH XKEIAHMS JIEKTOpaTa, U HE CTOUT
Che/laTh BCIO KaIyCTy Ha CBETE, YTOOBI IIOHAThH, YTO OHA HEBKYCHAs.

Bri6opka siBiisieTcsi BaXKHEHIIMM 3JIEMEHTOM CTPAaTeruu pucka. Mbl MOCTOSHHO
MCIOJIb3YeM BBIOOPKH M3 HACTOSIIETO U MPOIIIOro, 4YTOOBI CyIuTh 0 OyaymieM. «B
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CpeHEM» — BCEM 3HAKOMOE€ BblpakeHHe. Ho HacKoJIbKO 3aciy’kKMBaeT JOBEPHUS TO
cpeiHee, K KOTOpoMy Mbl aneinupyem? Hackonbko mpencraBUTeNbHA BBIOOpKa,
U3Y4YUB KOTOPYIO MbI BBIHOCUM cCykJeHue? BooOie, 4To 3HAUUT «B CpelHEM»?
CTaTUCTUKM UIYTAT, YTO CHJIETh HA IUIUTE C TOJIOBOM B XOJOJUIBHUKE B CPEIHEM
HEIUI0X0. BCoMHHUTE MPUTYY O CIOHE U CIIENBIX, KOTOPbIE OUIYIIBIBAJIA €r0 CO BCEX
CTOPOH, YTOOBI OHATb, YTO ITO TAKOE.

MeToapl CTaTUCTUYECKOTO BBIOOPOYHOTO OOCIEeTOBAaHUS HMMEIOT 3a TUICYaMH
JIOJITYIO MCTOPHIO, M HBIHEIIHUE METOJIbI CYIECTBEHHO COBEpIIEHHEE TeX, KOTOPhIE
WCIIOJIB30BaNI B MPONUIOM. JIIOOOIBITHO MCIOIh30BaHUE BBIOOPKU B TPOIEAYpE,
n3BeCTHON Kak «ucnbiTanue sumkay (Trial of the Pyx), koTopas Obuta BnepBbie
nposeziena B 1279 rogy mo npukasy aHIIMHACKOro Kopous Dayapaa 1.

[Tponiexypa ocymiecTBIsIach C IENbIO MPOBEPUTH, COOTBETCTBYIOT JIM OTYEKa-
HEHHBIC Ha KOPOJICBCKOM MOHETHOM JBOpPE MOHETHl YCTAaHOBJIEHHBIM CTaHIapTam
[0 COCTaBy 30JI0Ta U cepedpa. CTpaHHOE CIOBO pyX MPOUCXOJUT OT I'PEYECKOro
CJI0Ba, 0003HAYaIOIIero KOpoOKy; B JAHHOM Clly4ae TaK UMEHOBAJIH SAIIUK, B KOTO-
pBI KJ1anu ciydailHo OTOOpaHHbBIE MOHETHI, BBITYIIEHHbIE MOHETHBIM JABOpOM. B
XO0Jl€ UCIBITAHUN HUX CPAaBHUBAJIU C KOPOJEBCKOW 30JI0TOM MJIACTUHKOM, KOTOpas
XpaHWIach B HArJyXo 3amepToi crenuanbHOl yacoBHEe BectmuHcTepckoro adbbar-
cTtBa. [lockonbKy OBIJIO HEBO3MOKHO TOOUTHCS a0CONMIOTHON TOYHOCTH COAEPKAHUS
30J10Ta B KaXIOW MOHETe, NMpoLeaypa MpelycMaTpuBaia onpeaeleHHbIe T0MyCTH-
MBI€ OTKJIOHCHHS OT CTaHIIapTa.

bonee amOuIno3HbIe M BaXXHbIE MOMBITKH MPUMEHUTh METOJ CTaTHCTHYECKOM
BBIOOPKH UMEJH MeCTO B 1662 TOy, BOCEMB JIET CITyCTs mociie nmepenucku [lackans
n @epma (M B 1o OKOHYaTeabHOro npuHATHS [lackanem cyap00HOCHOTO JUIsl HETO
pemieHus o cymecTBoBaHuu bora). Peub uaeT o ManeHbKOW KHWXKHIE, OMYOINKO-
BaHHOH B JloHnoHe noj Ha3BaHueM «EcTecTBEHHBIE U MONUTUYECKUE HAOIIOAEHMUS,
Kacaromuecs cBuaeTesnbcTB 0 cMepTu» («Natural and Political Observations made
upon the Bills of Mortality»). OHa conepXHUT JaHHBIE O POKIAEMOCTH U CMEPTHO-
ctu B Jlongone ¢ 1604-ro mo 1661 rox u cHaGkeHa MPOCTPAHHBIM KOMMEHTApPHEM,
MHTEPIPETUPYIOUIUM 3TH JaHHbIE. B HCTOpUU CTATUCTUYECKUX M COLMOJIOTHYE-
CKHMX MCCJIEIOBAaHUIA OHA ChITpajia BBIAAIOIIYIOCS POJIb; 3TO ObUT ACP3KUN U pelIu-
TeJBHBIA TIEPEXO0/1 K MCTIOIb30BAHUIO BHIOOPOYHBIX U BEPOSITHOCTHBIX METOJMIOB, SIB-
JISTFOIIUXCSI OCHOBOM BCEX ACMEKTOB YIPABJICHUS] PUCKOM — OT CTPAXOBAaHUS U H3-
MEPEHHUs IKOJOTHYECKUX PUCKOB JI0 KOHCTPYHUPOBAHUS HanboJee CI0XKHBIX TMPOH3-
BOJIHBIX LIEHHBIX OyMar.

JIr060nBITHO, YTO aBTOp KHMXKHIBI JDKOH I'paHT He ObUT HU CTATUCTHUKOM, HU
nemorpadoM — TOraa TaKUX CIENUATLHOCTEN MPOCTO He cymecTBoBano’. He Gbu1
OH U MaT€MAaTHKOM, aKTyapHeM, YUEHBIM, MPENoaaBaTesieM YHUBEPCUTETa UM T10-
JUTUKOM. ['paHT, KOTOPOMY K TOMY BPEMEHH MCIOJHUIOCH 42 rojia, BCIO CBOIO CO-
3HATENbHYIO KU3Hb ObUI ralaHTePEHIIMKOM, TOPIrOBABIIMM MYTOBUIIAMH U MPOYEH
MEJIOYEBKOM.

Hagepno, oH 6bu1 y1awINBBIM OM3HECMEHOM, TOTOMY 4TO MMEJ JOCTAaTOYHO Jie-
HET, YTOOBI HE OrPaHUYMBATH CBOM MHTEPECHI TOJBKO MOCTaBKOW ToBapa Ul 3a-
creruBaHus onexabl. Ilo cBunerenscTBy JxoHa D0pu, coBpeMeHHUKA U 6uorpada
I'panTa, OH OBLI «BeCbMa OPUIMHAIBHBIM M MPEIaHHBIM YYEHBIM 3aHATHUAM YeJlO-
BEKOM... [KOTOPBI] paHO yTPOM, 10 OTKPBITHS CBOEH JIaBKM, IPUXOAMI B pabo-
unii KaOWHET... BCETJa TOTOBBIM K NIYTKE M KPACHOPEUUBbI»’. OH cOCTOsN B
JIPYXKECKUX OTHOMICHHAX C CaMbIMH BBIJAIOIIMMUCS HHTEJUIEKTyaJlaMH CBOETO
BpeMeHH, BKItouas Yuibsima [leTTtn, momorasmiero emy B 00paboTke cTaTUCTHYE-
CKUX JaHHBIX O HAPOJIOHACEICHUU.

[TerTn cam OBLT 3aMevaTETLHBIM YeJIOBEKOM. Bpad o mpodeccuu, oH moobIBaI
TaMOXXEHHBIM HHCHEeKTopoM B Upnanauu, mpodeccopom anatomMuu u My3blku. OH
IPOBEPHYII PsAJ yIAYHBIX CIIEKYJSIIHKA BO BpeMs BOHHBI ¢ Mpnannueit u Obl1 aBTO-
poM kHuru mnon Ha3BaHueM «llomutnueckas apudmernka» («Political Ariph-
metic»), KOTOpasi IpUHECIa €My CJIaBy OCHOBATENsl COBPEMEHHONH SKOHOMHYECKOM
HayKH'.
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Kumxnna I'panta BeIIEpXk ala MO MEHbIIEH Mepe MATh HU3JaHUM M Halila
Maccy MmocienoBaresie Kak B AHIVIMU, Tak W 3a ee npeaenamu. B 1666 rony
[lerTn onyOnukoBan peueH3U0 Ha Hee B mapukckoM «Journal des Sgavans», u
yepe3 roj nogobHoe obcnenoBanue ObUIO0 nMpoBeaeHo Bo dpannuu. BHumanue k
pabore ['panta ObUIO CTONB BEIMKO, uTO KopoJsib Kapn Il mpeanoxxun npuHATH
ero B wieHbl KoponeBckoro obmectBa. XoTs wiensl O0miecTBa 6€3 0co060ro sHTY-
3Ma3Ma OTHECIHUCHh K MPEJIOKEHUIO MPUHATH B CBOM Pl MPOCTOTO JIABOYHUKA,
KOPOJIb BO3PAa3HJI, YTO, «ECJIHU Obl TAKUX JIABOYHUKOB OBLIO TOOOJIBIIE, CIIEI0BAIIO
OBl, HU MUHYTBI HE KOJEOJIACh, MPUHATh UX BceX», U I'panT crtan wienom OOuie-
CTBa.

VY uctokoB KoponeBckoro o0miecTBa CTosu1 YelIoBeK 1Mo uMeHu JPKOH YUITKHHC
(1617-1672), cHauana opranu30BaBIIMN KJIyO U30paHHBIX OJECTAUIUX 3HAKOMBIX,
KOTOphIe BeTpeuanuch B ero gome B Wadham College’. O6pasuom a1 kiay6a mo-
CIY)KUJI COOpaHus B MapmKCcKoM JgoMe abbata MepcenHa. YcmwimsaMu YUIKHHCA
CO3ZIaHHBIN UM KIIy0 MpeBpaTUiICA B IEPBYIO U CaMyl0 3HAMEHUTYIO U3 BCEX aKaje-
MUH, KOTOpBIE cTad BO3HUKATh K KoHIy X VII Beka; oOpazoBanHas Bckope Ppan-
my3ckas AkajaeMusi HayK moctpoeHa mo oopasiy KoponeBckoro obmecTsna.

[Tozxe YunkuHC cran enuckornoM B Umdectepe, HO Ooiee MHTEpPECEH OH Kak
aBTOp Hay4yHOU (HaHTACTHKH, YKpAIIEHHOW CChUIKAMH Ha BEepOsSTHOCTh. OmHa W3
ero pabot, omyOsmkoBanHas B 1640 romy, HOCHUT MHOrooOemaromee Ha3BaHHE
«OtkpeiTHe Mupa Ha JlyHe, uiu Paccyxnenue, HarpaBlieHHOE Ha JI0OKa3aTeIbCTBO
BEPOSATHOCTH MHOTO oOuTaemoro mupa Ha 3toi miuaHete» («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, npensocxumas dan-
ta3uu JKrons BepHa, oH paboTan HaJ KOHCTPYKIIHEH TOJBOIHOM JIOAKH IS TIa-
BaHMs 1010 JiblamMu CeBepHOro JIenoBUTOTO OKeaHa.

MsI He 3HaeM, uTo nmoOymio ['panTta npeAnpuHATh 00CIeI0BaHHE POKIAEMO-
CTH U cMepTHOCTH B JIOHIIOHE, HO caM OH INPHU3HABAJICHA, YTO €My JOCTABUIIO
«OO0JIBILIOE YJIOBOJILCTBHE MOJIYYEHHE MHOTUX ITTyOOKOMBICICHHBIX M HEO0XKHJIaH-
HBIX BBIBOJIOB M3 ITHMX HECYACTHBIX CIMCKOB CMEPTH... [ Tak mpusTHO cruenarb
YTO-TO HOBOE, Jake COBCeM mycTsk»®. Ho y Hero Obuia v cephe3Has 1ellb: «BbIsC-
HUTb, CKOJIbKO €CTb JIFOJIEH OIPEIEIIEHHOTO 110J1a, MTOJIOKEHUS, BO3pacTa, peIuru-
O3HOM MPUHAAJIEKHOCTH, POJia 3aHATHUH, 3BaHUS U MOJIOKEHUS U T.J., Onarogaps
YeMy TOPTOBIIbI M IIPABUTEIBCTBO MOTJIM OBl BECTH Jieia ¢ O0JIbIleii yBEpEHHOCThIO
U OIIPEJENICHHOCTHIO; TIOTOMY YTO, €CJIM 3TO OY/AET M3BECTHO, CTAHYT U3BECTHBIMU
NOTpeOHOCTH, M, TAKUM 0Opa30M, TOPrOBLBI HE OyIyT 0OOJBIIATHCS HECOBITOU-
HBIMU HagekaamMm»’. OH OYEHb CBOEBPEMEHHO MEPBBIM 3ar0OBOPUI O HEOOXOUMO-
CTU W3y4YEHUS PBIHKA, OJHOBPEMEHHO IIPEIOCTaBUB IIPABUTEILCTBY CBEICHUS O
qucIIe JIFOJIeH, IPUTOIHBIX K HECEHUIO BOGHHOU CITyKOBI.

WNupopmanins o poskJaeMOCTH U CMEPTHOCTHU JI0JT0€ BPEMsI XpaHUJIACh B TIPHU-
XOJICKUX LEPKBAX, HO ¢ 1603 roga JIOHAOHCKHUE TOPOICKHUE BIACTU B3sUIM Ha ceOs
BEJICHUE aHAJIOTUYHBIX €KEHEAeNbHBIX 3amuceil. Takoro ke pojaa AaHHbIE ObUIH
u B ['oyanum, rae MyHULIMIAIbHbIE BIACTH (PUHAHCHPOBAIM FOPOACKHE HYKIbI
3a CYET MPOJAXKHU IMOKU3HECHHOM PEHTHI — IIOJHMCOB, BBIKYNAEMBIX Cpasy, MOCIE
4ero B TEUYEHHUE JKM3HU BIJIAJIECNIBIY TOJIMCA, @ B HEKOTOPBIX CIIy4yasx M €ro Ha-
CIIEIHMKaM IEPUOJMYECKH BBIIIJIAYMBAIACh ONPEIEIIEHHAs MOJIMCOM CyMMa. Bo
(bpaHIy3CKUX LIEPKBIX TAK)KE BEJUCH 3alUCU KPELICHUH U cMepTeil.

XakuHr yTtBepxkiaet, uro I'pant u Ilertn He 3Hanmu o pabotax Ilackans u
[oiirenca, HO «10 HayIIeHHIO bokbeMy, WM U3 JTIOOOMBITCTBA, MM Ha OCHOBE
KOMMEPUECKUX WJIM TIOCYIapCTBEHHBIX MHTEPECOB IMOAOOHBIE HAEHU IOSIBUIIMCH
OIHOBPEMEHHO y MHOTUX»*'. I'paHT BHIOpal OYEHb MOAXOISAIIMHA MOMEHT IS
nyOJIMKaluy ¥ aHAJIM3a BAYKHOM WH(GOpMAINK O HACETICHUH AHTJIIHH.

Bpsia 11 oH mpu 3TOM 0CO3HaBaJI, YTO CTaJ CO3AATENIEM TEOPUU BBIOOPOUHBIX
uccienoBannii. Ha camom sene oH MaHMITyJIHpOBaji CKOpee ¢ MOJIHBIM Habopom
JTAHHBIX O CMEPTHOCTH, HEXETW ¢ BbIOOpKOW. Ho mpuMeHeHHBII MM crocod
paccMoTpeHHss Ha0OpOB JaHHBIX MPEJCTaBIIsI c000i HeuTo HoBoe. Mcnonb3yembie
UM METOJIbl aHAIIN3a JAHHBIX OBUIH MOJOXKEHBI B OCHOBY CTATHCTUYECKOW HAyKu’.
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CJ0BO «CTaTUCTHKA» MPOUCXOAUT OT aHAIN3a KOJTUYECTBEHHBIX JaHHBIX O TOCY-
napctBe (state). I'pant u IleTTn MOTryT paccMaTpuBaThCs KaK CO3JATENH 3TOTO
BAJKHOTO pa3jiesia HayKH.

I'pant paboran B TO Bpemsi, Korja AHIJIMS U3 CTPaHbl C MPEUMYILECTBEHHO
CEeJIbCKOX035 M CTBEHHBIM POU3BOACTBOM MOCTENEHHO MpeBpallaiach BO Bce boiee
CJI0)HOE€ OOIIECTBO ¢ OOIIMPHBIMU 3aMOPCKMMH KOJOHHAJIbHBIMHU BIAJACHUAMH M
OypHO pa3BUBarOMIMMCS OM3HECOM. XaKMHT OTMEYAET, 4TO, MIOKa B OCHOBE HAJIOTO-
0010)keHus ObUIa 3eMeNbHasg COOCTBEHHOCTD M IUIOMIAAN 00padaThIBAEMbIX 3€Melb,
HUKOTO HE BOJIHOBAJIO, CKOJBKO Ha HHUX JKUBET Jrojei. Hampumep, kamactpoas
kaura Bunbrensma 3aBoeBatens ot 1085 roaa, uzsectnas kak «Kuura CrpamiHoro
cyna» («Domesday Book»), Bkirodarna kagactp 3eMellb 1 CTOUMOCTh HEIBHKHUMOCTH,
HO HE COJEprKajla CBEICHUM O YUCIE CTOSAIIMUX 34 3THM JIFOIEH.

C pocTtoM OOJBIIMX U MaJBIX TOPOJOB CTAJIM MPOBOAUTHCS mepenucH. Ilertn
00OCHOBBIBAJI BaXXHOCTh CTATUCTUYECKUX JAHHBIX O HApOJOHACEICHUU HEOOXOaH-
MOCTBIO yu€Ta YMClia JII0AeH, IPUTOJHbIX K BOGHHOU cityx0e, 1 4Kciia HaJloTrorJia-
tenpuiukoB. Camoro I'paHTa, KOTOpBIM ObUT B MEPBYIO OYEpEab IEIbLOM IEpHoaa
BEJIMKOTO MPOIBETAHUS, KAKETCS, HE CIMIIKOM MHTEPECOBAJIN MOJUTUYECKUE BO-
MPOCHI.

Ho 6wumu npyrue ¢gakTopsl, CTUMYJIUPOBABIINE MOSBICHUE €ro paboThl. 3a J1Ba
roga 1o omyo6snkoBanusa «HaGmronenuit» Obu1 Bo3BpamieH u3 ['omnanaun Kapon 11,
r7ie OH HaXOJWJICS B M3THaHWH. PectaBpamus n30aBmiia aHTINYaH OT HHTEIUICKTY -
aJTbHBIX OTPAaHUYEHUN, KOTOPHIMU ITyPUTAHCTBO yTOMMUIIO Haruto. Koner abcoro-
THU3Ma ¥ MapiiaMeHTapu3M 0o0yCIOBHIIM HOBOE IMOHMMAaHKE CBOOOJBI U Mporpecca B
ctpane. K ToMmy jxe Havancs OPUTOK IPOMaJHBIX OOraTcTB M3 KOJOHUN B AMepu-
ke, Asun u Adpuke. Ucaak HproToH, KOTOpoMy ObUTIO Torma 28 JieT, 3aCTaBUII
0l TT0O-HOBOMY IOCMOTPETh Ha IUIAHETY, Ha KOTOpOW OHHM xuiH. Jla u cam
Kapn II 6611 cBOOOJOMBICTAIIUM KU3HEPATOCTHBIM MOHApXOM, HE TPeOOBaBILIUM
OT CBOUX MOJJAHHBIX OTKa3a OT PagoCTeH KU3HHU.

D10 OBUIO caMoe MOAXOsAIIee BpeMsi, YTOObI pacCIpsIMUTHCA U OIJISIHYThCS BO-
Kpyr. ['paHT Tak ¥ MOCTYNUJ U HaYaJl CYUTATh.

XOTs ero KHUTa NMpeACTaBIsIeT HHTEPEC JUIsl COLIMOIOr0B, MEAUKOB, MOIUTOJIO-
TOB U UCTOPUKOB, CaMO€ TJIaBHOE B HEH — HCIIOJIb30BaHUE BHIOOPKH. ['paHT 3ame-
TWI, 4YTO AOCTYIIHBIC €MY CTATUCTUYCCKUEC NAaHHBIC COACPIKAT TOJBKO YaCTb CBCIC-
HUI O POKIAEMOCTH M CMEpPTHOCTH B JIOHIOHE, HO ATO HE MOMENIAI0 €My Ccle-
JaTh JaJeKo WAyIIHe 3aKII0YEHUs Ha OCHOBE TOM MH(OpMAIUHU, KOTOpas OKa3a-
Jack B ero pacnopsbkeHuu. Ero mMerosn aHanmusa Mojdy4yus Ha3BaHME CTAaTUCTHYE-
CKOI'O BBIBOJIa — T. €. MOJy4YEeHHS IJI00aNbHOW OLIEHKM HAa OCHOBE BBHIOOPKH JaH-
HBIX; pa3paboTKa METOJI0B OLIEHKU BEPOATHOCTHU PACX0XKIAECHUN MEKIY yCTaHOBIICH-
HBIMU HAa OCHOBE BBIOOPKH M MCTUHHBIM 3HAYEHUEM U3MEPSIEMOMN BEIMUYUHBI Oblia
eme Brepeau. OcHOBONOJAralOIMMK yCcuIusAsMH ['panta npocToil mpouecc cbopa
uH(popmaluu ObUI MpEeBpallleH B MOTYYHI, COBEPIICHHBIH MHCTPYMEHT OIHCAHMS
OKPY’KaOI[Ero MUpa — 3€MHOI'0 U HEOECHOTO.

ChIpoil CXOIHBIA MaTepHai, KOTOpbld cobpan ['paHT, comepxkancs, Kak yxe
CKa3aHO, B CIIMCKaX yMEpUINX, KOTOpble ropojckue BiaacTu JIoHAOHA cTanu Be-
ctu ¢ 1603 roga. CiyuaiiHO roj coBIaa ¢ TOAOM CMEpPTH KOposeBbl EnnzaBeTs;
B 3TOT e roj Ha JIOH0H oOpymmiachk cTpamiHas SnuaeMus 4ymsbl. JlocKkoHab-
HOE M3yYeHHUE IOJIOKEHUS JeJI CO 3A0POBbEM HAIMH CTAJIO OCOOCHHO aKTyajlb-
HbIM'’,

B cnuckax ykasplBanach NpU4YMHA CMEPTU U YUCIO YMEPILIUX, U U3 TOTO Ke
ucTouyHMKa ['paHT mouepnHysn exeHelelbHbIE CBEACHMs O KpecTHHax aerei. Ha
WUTIOCTPAIMK NPECTABIEH JOKYMEHT 3a JBe Heaenu 1665 roxa'* (Jlns oueHku
CTOUMOCTH KU3HU CIIYKHNIIN JAHHBIC O KOJIUYCCTBEC xne6a, KOTOPOC MOKHO OBI1IIO
KyIUTh Ha NeHHU. B Hamie Bpems AJs 3TOr0 KUCIOJB3YIOT KOP3UHY TOBapoOB U
ycayr). I3 mokyMeHTa cleayeT, 4To TOJBKO 3a OAHYy Heaento ¢ 12 mo 19 cents-
Opst ymepau ot uymsbl 7165 uenosek u Bcero uetsipe u3 130 npuxooB 3ta 00s1€3Hb
MuHOBaa''.
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['paHT, COOCTBEHHO, HHTEPECOBAJICS MPUYMHAMH CMEPTHOCTH, B OCOOEHHOCTH
«TaKo# 4Ype3BBIYAMHON M CTPAIIHOW MPUUMHOW», KaK dyma, u o0pa3om KU3HU
JIOAeH, KUBIIMX MOJ MOCTOSIHHOM yIrpO30il OMyCTOIIMTENbHBIX NUAeMuil. B mo-
KyYMEHTax, oTHocsImuxcs k 1632 rony, Hanpumep, OH Halllesl 0KOJIO HIecTUaecs -
TH pa3HbIX NPUYMH CMEPTU U 628 cMmepreil mox pyOpukoil «ctapocTh». B kaue-
CTBE MPHUYMH BCTPEUAIOTCS «HUCIYI», «YKyc OemieHoi cobaku» (10 OJHOMY CIy-
4ai0), «TIUCTBI», KTHOMHOE BOCMAJIICHHE B TOPJE» U «CMEPTh OT T'0JIOJa B KOJIbI-
6enm». B 1632 roay Obu1o Tobko 7 yOuiicTB u 15 camoyOuiicTs.

B tom, uto B JloHg0HE HAOMIOJANOCH «TaK Majo yOUHCTB... B TO BpeMs Kak B
[Tapmxe He MPOXOIUT HOYHM Oe3 Tpareaum», [ paHT ycMaTpUBaeT 3aciyTy MpaBHu-
TEJIbCTBA U JIOHJOHCKON rOpoACKoi cTpaxu. OH TakKe OTMEYaeT «ECTECTBEHHOE,
CBOMCTBEHHOE OOJIBITMHCTBY aHTJIMYaH OTBPAIICHUE K ATOMY OecuelloBEeUHOMY TIpe-
CTYIUICHHUIO U JIIOOOMY KPOBOTIPOJIUTHIO» U T0OABISET, YTO AaXKE «y3ypHaTopbl» BO
BpeMs aHIVIMMCKON PEBOJIIOIMU Ka3HUIIU TOJIBKO OY€Hb HEMHOTHMX COOTE€UYECTBEH-
HUKOB.

['paHT NpUBOAMT NaHHBIE O CMEPTH OT YyMbl MO r0JlaM; OJHHUM M3 XYAIINX
op1 1603 rox, xorga B 82% ciyuaeB xopoHuiau xeptB uymbl. C 1604-ro mo
1624 ron on Hacuutan 229 250 ymepmiux oT pa3HbIx 0oje3HEeN M HecdacT-
HBIX CJIy4aeB, U3 HUX OKOJIO TPETU OT AeTCcKux Oomnesznei. [loncuuras, 4To
neTcKasg cMepTHOCTh cocTaBiseT 50% cMepTHOCTH IO mpU4YuHE OO0Je3Hel,
OH 3aKJI4daeT, 4To «okojo 36% pgereil ymupamT B BO3pacTte A0 WIECTH
net». Menee 4000 ymepnam OT «HApyXHBIX OoJyie3Hel, Takux, Kak pak,
CBHUIN, paHbl, A3BBI, YIIHOB M IMEPEJOMBI, Maplia, 0XKOTH, MpoKasa, ocima,
BeHepHuueckue 3a00JIeBaHUS U T. I.».
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(Bocopoussegeno ¢ Mobednoro paspewenus Craeena CTuraepa.)

I'panT npeanosnaraer, 4YTo NPeBaJIMPOBAHUE OCTPHIX U MUIEMUYECKUX 3a00-

JIEBAHUHM MOJKET OOBACHATLCA «OCOOEHHOCTIMU CTpaHbl, KIUMaTUYE€CKNUMHU YCJIO-
BHAMH, COCTOSHUCM BO3/JyXd... TdK K€ KaK W IIUTAHHCM). On OTMECYAcCT, 4YTO
O04Y€Hb HCMHOTHC TI'OJIOJAOT U YTO HHUIIHUC, «CHYIOIIUC IO ropoay... Io OoubIIei
YacCTHU IPOU3BOIAT BIICHATIICHUC 3J0POBLIX U CUJIBHBIX JIIOEID. On PCKOMCHAYCT
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BJIACTSIM 3a/1€PKUBATh UX U NMPUYYaTh K TPYAY «KAKIOTO B COOTBETCTBUU C €TI0
0COOEHHOCTSIMU U CIIOCOOHOCTSIMM.

OOcyauB pacpoCTPaHEHHOCTh HECYACTHBIX CIy4aeB, OOJIBIIMHCTBO KOTOPBIX,
[0 €ro MHEHUIO, CBSI3aHO C MPO(EeCCHOHANBHON IesTenbHOCThIO, [ paHT obpara-
eTcsl K «OJHOW OONIE3HM M3 HAIIMX CIIMCKOB, O KOTOPOM MHOTO TOBOPST, U BCE Oe3
Tonky». Peus uner o French-Pox — pasnoBugHoCcTH cuduimca, «00yCIOBICHHON B
OOJIBIIIMHCTBE CIIy4aeB HE CTOJIBKO HEBO3AEPKAaHHOCTHIO (KOTOpast CKOpee sIBIIeT-
Csl TIPUYMHON MCTOIUEHHS), CKOJILKO M300MIIMEM JKEHIIUH JIETKOTO MOBEIEHHA»?.
I'pant yausnsercs, moyeMy B 3amucsX 3aUKCUPOBAHO TaK Majlo cMepTed OT
3TOM OO0JIe3HHU, B TO BPEMsI KaK «MHOXKECTBO MYXUYMH BpeMsl OT BPEMEHH 3apaka-
IOTCSl pa3IYHbIMU Pa3HOBUIHOCTSIMHU 3TOH Oose3Hm». OH 3aKIII0YAET, YTO 3a MHO-
I'MMU 3aIIUCSIMA O CMEPTH OT 53B U OOJITYEK CKPBIBAIOTCS CMEPTHU OT BEHEpUde-
ckux 3a0oneBanuil. [lo MHeHuto I'paHTa, yenoOBEK JOIKEH YXKACHO OITyCTUTHCH,
4TOOBI BIACTH Ha3BaJIM UCTUHHYIO IPUYUHY CMEPTHU: «TOJIBKO OTHOCUTEIBHO Ipe-
3UpAEMBIX U IOKOWHUKOB C IIPOBAIMBIIMMUCS HOCAMU... IPU3HABAINA NPUYUHOU
CMEPTH ATy CIMIIKOM YacTylo OOJIE3HbY.

XOTS CIMCKU YMEPIIUX MPECTaBIUIN cOO00i OoraThlii akTUYECKUi MaTe-
puain, I'panT otnaBan ceGe OTYET B HEMOJIHOTE JAHHBIX, C KOTOPbIMHU padortan. OH
MIPEIYNpPEXkIal O HEAOCTOBEPHOCTH MEAMLIMHCKUX 3aKITFOUEHHH, «IIOTOMY UTO JaXe
caMmble CBEIYIIME MPUX0KAaHE B COCTOSHUU OINO3HATh BCEr0 HECKOJIBKO NMPUYHH
CMEPTH Ha OCHOBE IIPOCTOTO OCMOTPa MEPTBOro Tena». Kpome Toro, Toabko Kpe-
IICHHBIE B aHTJIMKAHCKUX LIEPKBIX MOJJIEKAIN PErUCTpallii, a KATOJIUKU U JHC-
CHJICHTBHI B I10JI€ 3PCHUS HCCIIEI0BATEI HE IO JalIH.

C10Bo venery ('MOXOTJIUBBIH') IPOUCXOAUT OT CPEAHEBEKOBOTO (PPAHIYy3CKOTrO CIIOBA uenez — '0XOTUTHCH,
pBICKaTh, MpecieoBaTh' (OT KOTOPOTO TAaKXKE CIOBO venison — 'oneHuHa') u ot Venus — Benepa (ot
KOTOPOTO IMOLLIO CIIOBO venereal — 'cliagocTpacTHblil, BeHepuueckuil'). OueHb nourenHoe (venerable) cioso!

[Tonyuennsie ['panToM pe3ynbTaThl ObLTH MOUCTHHE BredaTisiiomu. CaMm oH
TOBOPWII, YTO «B pe3yJbTaTe Pa3MbBIIUICHUA HaJ STHMU 3a0pOIICHHBIMH Oymara-
MHU... HallleJd HEKOTOpPblE MUCTHHBI U MaJIOpPACIPOCTPAHEHHbIE MHEHUS W MOIIEIN
Jajplie, CTapasch NOHATH, KAKYI0 MOJIb3Y MOXET U3BJI€UYb MUP» U3 TOTO, YTO OH
y3Hal. B cBoem aHaimse ['paHT KOCHYyJICS 3amuceil 0 MEHAIOUIEHCS U3 roJa B TOL
4acTOTE pa3IM4YHbIX 3a00JIeBaHUM, O MUTpalMu HaceneHus B JIOHIOH W U3 HEro
«BO BpEMSI AMUAEMHID» U O COOTHOIICHUH YUCIECHHOCTH MY>KYUH U JKCHIIHH.

K Haunbosiee 3HAUUTENHHBIM JTOCTHKEHUSM TIpoBeieHHOTO ['panToM obcreno-
BaHUS CJIEyeT OTHECTH MEPBYIO 0OOCHOBAHHYIO OIICHKY YHCJICHHOCTH HACEIICHUS
JlonoHa u ykazaHwe Ha Ba)XXHOCTH JeMorpaduuecKuX TaHHBIX JIJIs BBISIBICHHS
pOCTa UM YMEHBIICHHS YKCIia TOPOXKaH, a TAK)KE BBIICHEHUS, «JO0CTATOYHO JU
OHO BEJIUKO WJIU CIUIIKOM BelIuKO». OH Takke 0CO3Hal, YTO OLIEHKA YHCIICH-
HOCTH HAacelleHUs JIOJDKHA TIOMOYb OINPEAETUTh BEPOATHOCTH TOTO, YTO OT/IENb-
HBII YEJIOBEK MOKET CTaTh KEePTBOU uyMbl. [Ipu 3TOM OH HCTOIH30BATT HECKOIBKO
METOJIOB OLICHKHU JIJIsl IPOBEPKU HAJIEKHOCTHU MOJTYYEHHBIX PE3yJbTaTOB.

OnHo W3 paccyxkJeHui ['paHT HayMHAET C MPEANOJIOKEHHUS, UYTO YUCIIO
CHOCOOHBIX K JETOPOXKICHHUIO KEHIIWH BIBOE MPEBBIIIAECT €KETOIHOE YUCIO PO-
JIOB, TIOTOMY YTO «TAaKUE KEHIIMHBIL... PEIKO POXKAIOT Yalle, 4eM pa3 B JiBa
roga»'?. B cpenneM B ropoze exerogHo 0bBano 13 000 moxopoH, 9To COOTBET-
CTBOBAJIO YHCIIy CMEpPTEH B OTCYTCTBHE dMUAEMUN YyMbl. OTMETHUB, YTO YHUCIIO
POXJICHUM, KaK MPaBUJIO, MEHBIIIE YHCJIa MMOXOPOH, OH MPOU3BOJIBHO MPUHSII
ero B cpenneM paBHbIM 12 000, uTo B cBOIO ouepenb 03Hayao, uto Obuio 24 000
«IJIOALINXCA KEHIIUHY. 3aTeM ['paHT yCTaHOBUI CPEIHIOI0 YUCIEHHOCTh CEMbH
C AOMOYaJIaMH, BKJIIOYasi CIYr U KUJIBLOB, OKAa3aBIIYIOCS PaBHOW BOCBMHU Ha
OJIHO JIOMallTHEe XO3sIIICTBO, a Tak)Ke 4TO OOIee YMCIIO TaKuX CEeMEWUCTB ObLIO
BJIBOE OOJIbIIIEe YHCIIA CEMEHUCTB, BKIIOYAIOUINX KEHIIMH JIETOPOJHOIO BO3pacTa.
Takum o6pazom, Hanuyue 48 000 TOHIOHCKHUX CeMEi, B CPeTHEM TI0 BOCEMb Ye-
JIOBEK B KaXK/J0M, MO3BOJISIIO 3aKIIOUHUTh, YTO HacejdeHue JIOHIoHa coCTaBIsiiIo
B Ty nopy 384 000 uenoBek. OTH HUQPHI MOTJIM OKA3aThCS 3aHWKEHHBIMU, HO
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OHH, TO-BUAMMOMY, ObUIM ONMXKe K HCTHHE, YeM OBITOBABIIEE B T€ BPEMEHA
MHeHue, OyaTo B JIoHI0HE MPOKUBAIIO IBA MUJIJTHOHA YETIOBEK.

Jlpyroe mnpuioxeHue metoja I'paHta 0a3upoBaloCh Ha W3YYEHHU KapThl
JlonnoHa, oTHOCsAElcs K 1658 rony, U UCXOAUIO U3 MPEANOIOXKEHNUS, YTO Ha
Kaxay u3 54 cemeill npuxoaunock okoyio 100 kBaapaTHBIX SIpAOB IUIOLWIAAU TO-
pona — npumepno 1o 200 yenosek Ha akp (0,405 rekrapa). M3 sToro mpeamnosio-
JKEHUSI CJIE0BAJIO, YTO B MpeAeaax TOpoJACKUX CTeH mpoxuBano 11880 cemeit. U3
CIIMCKOB yMepiux ciuegoaio, 4To 3200 u3 13000 exxerogHo yMUpaBLIUX FOPO-
kKaH, TO ecTh !/4> mpUXOIWINCh MMEHHO Ha 3Ty 4YacTh Jlonmona. Ho 11880,
yMHOXeHHBbIE Ha 4, natoT 47 520 cemeii. Moxet ObITh, [ paHT 31€Ch cunTan Hazan
OT OIICHKH, IOJIy4YE€HHOI ¢ MOMOIIBIO €ro MepBOoro MeToa? MBI yKe HUKOTa HE
y3HaeM 00 3TOM.

I'paHT HUTIE HE MOIB30BAJICS CIOBOM «BEPOSITHOCTH», HO OH SIBHO OCO3HaBaJ
3HAYEHWE ATOTO MOHATHUS JOCTATOYHO TiIyboko. B cuiy ciydaliHOTO coBIaaeHUs
OH TOBTOpsieT paccyxacHus «Jloruku» I[lop-Posing o mpeyBennueHHOM cTpaxe
nepeJ rpo30it:

[TpuHMMas BO BHUMaHUE, YTO MHOTHE JIFOIU, 00ypeBaeMble MPaYHBIMU TIPEI-
YyBCTBUSIMH, KUBYT B IIOCTOSHHOM CTpaxe MEPE] IMOJb3YIOIMMMHUCS IYPHOU
CJIaBOM YKaCHBIMHU OOJIE3HSIMH, S YCTAHOBIIIO, CKOJBKO JIIOJEH yMepIo OT Kak-
JI0M U3 HUX, TO €CTh COOTBETCTBYIOIINE KaXK0M OOJE3HU CMEPTENbHbIE CyYau,
U CPaBHIO WX C 00mMM yucjaoMm cMmepteid B 229 520 [cMepTHOCTH 3a ABaIATh
neT], 9TOOBI JIFOAM CMOTJIM TOYHEE OLICHUTHh CTETeHbh PHUCKAa, KOTOPOMY OHU TO/I-
BEPraroTcsl.

B npyrom mecte on 3amedaet: «C mo3uiuii 00mel OrieHKA He UMEET 3HaYeHNs,
KUBET JIM OJUH YEJIOBEK HA JECATH JET JOJIbIIE WU IECITh YEIOBEK — Ha IOJ
noapiue»”. B cymHOCTH, 3TO mepBas MOCTAHOBKA 3aj1a4d BBHIYMCIEHHS CpPEIHEN
MPOJOKUTEIBLHOCTH KU3HHU B BEPOSTHOCTHOM paszpese. [loobemas n3noxuTh cyTh
B «KOPOTKOM maparpade, B cxxatoil (opme 0€3 CIOKHBIX pacCykKIE€HUH, OCHOBaH-
HBIX Ha JJIMHHBIX CHHUCKax», ['paHT He yTpykIaeT ceds TiiaTenbHON pa3paboTkoit
o0ocHoBaHUU. OH CTPEMUJICS YCTAaHOBUTH OXKHUAAEMYIO CPEAHIOI0 MPOAOTIKHUTENb-
HOCTb KW3HH, KOTOPYIO HCIIb3i OBLIO IMOJYYUTh Ha OCHOBC HCIIOJB3YCMBIX UM
JaHHBIX O CMCPTHOCTH.

Ucnonb3yst cBOIO OLIEHKY, COrJIACHO KOTOPOM «OKOJIO TPUIATH IIECTH MPOLIEHTOB
BCEX JETE HEe OKWBAJIO JI0 MIECTH JIET», U MPEINOJI0KEeHNE, YTO OONBITMHCTBO JIO-
JIei He TOYKUBAET JI0 75 JIET, OH COCTABHJI TAOJIHITY, TIPEICTABISIONIYI0 YUCIIO JIFOeH
B Bo3pacte oT 6 10 76 net Ha 100 yenoBek HacelneHHs; [l CPABHEHMS B IPaBOM
KOJIOHKE MTPUBOJISITCS aHAIOTHYHbIE fanHbie 32 1993 rox aist CILHA.

Bo3spacr [annble I'panTa [Jannbie no CIIIA 3a 1993 1.

0 100 100

6 64 99
16 40 99
26 25 98
36 16 97
46 10 95
56 6 92
66 3 84
76 1 70

Hcrounuk: JInsa I'panta — [Hacking, 1975, p. 108]; nnsa CIIHA — This Is Your Life Table //
American Demographics, 1995, February, p. 1.
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Huxkro He 3HaeT, kak ['paHT cocTaBWII CBOIO TaOJHUIy, HO €r0 OICHKH MOTYYHIIH
HIMPOKYIO0 M3BECTHOCTh M B KOHIIE KOHIIOB OKAa3aJIUCh XOPOIIUM HPUOIHIKEHUEM.
OnHu B HeMasoi cTeneHu ObUIM MPUYMHOMN npeanpuHAThIX [leTTn ycunuit no co3na-
HUIO EHTPAIU30BAHHOMN roCyAapCTBEHHON CTATUCTHYECKOM CITyKOBI.

[TerTn 1 cam mompoOOBaJl OLIEHUTH CPETHIOI OKUIAEMYIO TIPOJOJIKUTEIHHOCTD
KU3HH, COXKAJIEs TIPHU dTOM, UYTO Y HEro «OBLIN TOJBKO OOBIKHOBEHHBIH HOX U JIO-
CKyTBI BMECTO BCETO MHOJKECTBAa BEIEH, HYXHBIX I BBIMIOJHEHUS TaKOM
paboTe»'. TIob3ysaCh CIIOBOM «BEPOSTHOCTHY» M HUMAJIO HE BHIA HEOOXOIUMO-
CTU OOBSICHUTD, YTO UMEETCS B BUAY, lleTTn caenan oneHKy Ha ocHOBE HH(OpMa-
nun 00 oHOM HWpia”AckoMm npuxoje. B 1674 roxy on ponoxun KoponeBckomy
o0UIeCTBY, YTO OXHIaeMas MPOJOJKUTEIbHOCTh KU3HU /I HOBOPOXKIACHHBIX CO-
crapuser 18 ner; mo ceenenusm I'panta — 16 ner'.

Cobpannblie ['panToM (QakThl N3MEHWIH MPEACTABICHUS JIOCH 0 cTpaHe, B KOTO-
poii onu xwunu. 1o Xoay ena oH MOCTaBUII HA TOBECTKY JHS BOMPOC 00 U3yUEeHUHU
CTOSIIIUX TEpea CTPAaHOW COLHUANBHBIX NMPOOJIEM M KaK MOXHO CHIENIaTh >KU3Hb
JTydIie.

HoBaropckas paGorta ['paHTa HameTHia KIIIOYEBBIE TEOPETHUYECKHE TMOHSATHS,
HEO0OXOAMMBIC JIsl PUHATHS PEIICHUN B YCIOBUSX HEOIpeaeIeHHOCTH. Bribopka,
CpeaHee M MOHATHE O HOPME CTaHYyT CO BpEMEHEM OCHOBHBIMHU TMOHSTHSIMH, OIpe-
JENSIOMKUMHA CTPYKTYPY CTaTUCTUYECKOTO aHaln3a KaK HayKH, MOCTaBUBIIEH MH-
dopmanuo Ha ciyx0y mpoluecca NMPUHATUA PEIICHHH U OOBICHAIOUIEH Hamu
NPECTABICHUS O BEPOATHOCTH OyIyIIUX COOBITHH.

[TpuOnu3uTenbHO Yepe3 TPUALATH JIET MOcje BbIX0Ja B CBET «ECTECTBEHHBIX U
NMOJIMTHYECKUX HaOmrofeHui» ['paHta mosBUiach MOXO0as, HO ChIpaBIlas euie
00JBIIYIO POJIb B UICTOPUU yIpaBJieHUs: puckoM pabota. Ee aBTrop Damynn [Nanneit,
K TOMY BPEMEHHU YK€ M3BECTHBIN yueHbIH, OblT 3HaKOM C¢ padoroit ['panta u cmor
MPOJIBUHYTHCS 3HAYUTEIBHO JIajbIlle, YeM OH, MO MYTHU Pa3BUTHUS CTATUCTUYECKOTO
a”anmu3a. Bnpouewm, cienyer npusHate, uyTo, He Oyab paboTsl I'panTa, ["amiero Morio
OBl HE PUATH B TOJIOBY 3aHATHCS ITHMH UCCIICTOBAHUSIMHU.

Xots [Namneit Obl1 aHTTMYAHWHOM, OH MCITOJIB30Bajl JaHHBIC W3 ropona bpe-
ciay, pacmoJio)keHHOTo Ha BocToke ['epmanum, B Cumiesnn (mocne Bropoit mupo-
BOM BOWHBI ropoji Bolmen B coctaB [lonmbimu U ceiiuac m3BecTeH Kak Bporas).
Otupl Topona bpecnay u3zgaBHa Benu moapoOHbBIE 3aMIUCH O POKIAEMOCTH U CMEPT-
HOCTH.

B 1690 roxy MecTHBIN y4YeHBIH W CBAIIEHHOCTYXHUTenb Kacmap Hay-mann
paccMOTpen 3Ty AOKYMEHTAlMIO B JKEJAHUM «OIPOBEPTHYTh WU3BECTHBIE XOIA4YUE
MpeAPaCcCYKH O BIAUSHUU (a3 JIyHbl U TaK HAa3bIBAEMbIX KPUTHUECKHUX JIET HA 3]10-
poBbe rofei». HaymanHn nocnan pe3yiabTaTbl CBOMX M3bICKaHMM JIeHOHUILY, KOTO-
PHIi B ¢BOIO 0vepepb nepecnan ux B JJongonckoe Koponesckoe 06miecTso'.

Bckope nannbie HaymanHa npuBiekiu BHuMaHue [amies. [Nannero B TO
BpeMsi ObLIO Bcero 35 JIeT, HO OH Y€ ObLII OJTHUM U3 CaMbIX 3HAMEHHUTBIX aCTPOHO-
MOB B AHrimH. B cymuoctu, nMenHo oH yoeaun Mcaaka HpioToHa onmyOauKkoBaTh
B 1684 rony «Principia» («Hauama») — paboty, B koTopoii HploTOH BrepBbie
copMyIHPOBAI 3aKOH BCEMUPHOTO TATOTEHHUA. M3 CBOMX CKpPOMHBIX cpencts ['an-
Jeil omIaThi BCE PacXosl MO MYyOJHMKAIUU 3TOTO COYMHEHUS, CaM KOPPEKTHPO-
BaJl TEKCT U HE IpHUKacajcs K COOCTBEHHOH paboTe, OKa HE TOBEJ JIeJI0 0 KOHIIA.
Ucropux Ixeiimc Heromen (Newman) moJsiaraet, 4To, eciid Obl He ycwutus [ ames,
«Principia» HUKOT/1a HE YBHUICIH ObI CBET.

CHuCKaBIIUH MHUPOKYIO U3BECTHOCTh KaK aCTPOHOM-BYHAEpKUHT, ["annelt, Oyay-
4yl CTyleHTOM koJuieaka Ee BenuuectBa kopoisieBsl B OKcdopie, BCIOAY Tackail 3a
co0oil cBoit 24-m10iiMOBBIN Teneckon. OH nmokunyn Okchopi, He MOTyYUB yUeHOH
CTENEHU, U OoTnpaBmics uzydaTb HeOeca B lOxuoe nosymapue. [lonyueHHsie
TaM pe3yJIbTaTbl COCTABUIU €My MMs, KOT1a OH €Ille He JOCTUT ABAaALaTUIETHE-
ro Bo3pacrta. B 22 ronga on yxe 6pu1 unenom Koponesckoro obmectsa. Oxcdopa
B 1691 roxy otkasan ["anneio B mpodeccopckoM 3BaHHH, TOTOMY YTO OH TPHUIEP-
KHUBAJICS «MATEPUATUCTUUECKUX B3TIAI0B», C KOTOPHIMH HE MOTJIH MHUPHUTHCS
okcopackue peaurno3nbie opTomokckl. Ho x 1703 romy wieHsl coBeTa CMSTYH-
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JUCh U npefoctaBuin eMy Mecto. B 1721 rony on cran KoposieBckum acTpoHOMOM
B ['punBHue. Mexay npodynm, 3Ty T0JKHOCTb OH MOJIYYUII IO YKa3y KOPOJIs.

lanneit npoxun 86 net. OH OB BECEIBIM YEJTOBEKOM, «HEOOBIYaHO KUBBIM
U KU3HEPAJOCTHBIMY, BOAUI APYKOY CO MHOTMMH, B TOM YHUCJE C PYCCKUM HUM-
neparopom Ilerpom 1. B 1705 roay B cBoeii ocHoBomoaratmouied pabore 06 opobu-
Ttax kKoMmeT [anneit unentudunuposan 24 kometsl, HabmoaaBmuecs ¢ 1337-ro no
1698 roa. Tpu U3 HUX OKa3aJUCh HACTOJILKO MOXO0KKUMH, YTO OH MPHUILIEIT K 3aKII0-
YEeHHIO, YTO 3TO OJHA M Ta K& Komera, mosBigBmascsa B 1531-m, 1607-m u 1682
rogax. HaGmonenus 3a 3Toit komeToi Benucs eme B 240 roxy no Poxnecta Xpu-
cToBa. YTBepxkaeHue l'amnes, 94To Komera nosButcs B 1758 roxy, BeI3Bajgo Oypro
M3YMJIEHHs, KOTJa KOMETa MOsIBUIAch TOYHO B Ipejacka3daHHoe Bpems. Mms [Nan-
Jes IpOCIaBIISIETCs Kaxaple 76 JeT, KoTaa KoMeTa repecekaeT HeOOCBOI.

JlanHble, conepkamiuecs B 3anmucsax M3 bpecnay, ObLIM HE BIIOJHE B pycie
npeanpunsToi ['amieem pabotbl, HO, mooOemaB KoponeBckoMy 0OOLIECTBY CEpHIO
cTaTeil UIsl ero BHOBb YUpEXKJIEHHOIro HayyHoro xypHana «Philosophical Transac-
tions», OH OKa3aJicsl BBIHYKJIECHHBIM PBICKAaTh B MOUCKAaX 4eTrO-HUOYAb HEOOBIUHO-
ro, 0 4YeM MOXHO ObUIO OBl HamucaTh. 3Hasg O HEKOTOPBIX MOTPEUIHOCTAX B paboTe
I'panTa, KoTOpBIE IpU3HABAT caM ['paHT, OH peln, Noab3ysCh CIydaeM, HOAroTo-
BUTH CTaThio Jia «Transactions» o MojydeHHBIX M3 bpecnay NaHHBIX, TPHUIIOKHUB
JUTISL pa3HOOOpa3us pyKy K aHAJIM3y COLMAIbHON, a He HEOECHOM CTaTUCTUKH.

I'panT, HE WMes HaJEKHBIX JAaHHBIX O BceM HaceneHWHW JIoHIOHA, ObUT BBIHY-
’KJIeH OLIEHMBATh MX Ha OCHOBE (pparmMeHTapHON MHPOpMALUU. Y HETO ObUTH 3aIUCH
0 YHCJIe ¥ IPUYMHAX CMEPTEl, HO He OBIIIO MOJHBIX JaHHBIX O Bo3pacte ymepmux. C
Y4E€TOM OCYLIECTBIISBILEHCSA IOaMU IMOCTOSIHHON MUTpaluy HaceneHus B JIOHIOH u
00paTHO Ha/IEKHOCTH OLIEHOK ['paHTa ocTaBanach 1o BOIPOCOM.

B nmansbix, npenocraBneHHbIX JleitOnunem KoponeBckomy o0iecTBy, conaep-
JKaJIUCh MOMecsuHble 3anucu 1no bpecnay 3a 1687-1691 roasl, BeIIIOJHEHHBIE, 110
cioBaMm [amnes, «co Bcell BO3MOXHOH TOYHOCTBIO U JOOPOCOBECTHOCTHIOY». OHHU
BKJIIOYAJIHM B c€0s BO3PACT U MOJ BCEX yMEPIIMX U YUCIO POAMBIIMXCSA 32 KaXIbIH
roa. ["anneit oOpaTui BHUMaHUE Ha TO, 4TO bpecnay pacnosioxkeH BIaau oT MOps U
«B HEM CPaBHUTEJILHO MaJIO Uy>KaKoB». YHCIIO pOXKAECHUN COBCEM HE HAMHOTO IIpe-
BBIIIAJIO «ITOXOPOHHBIE 3aIIUCU», U YUCICHHOCTh HaceJeHUs OblIa HAMHOTO CTa-
OowibHee, yeM B JIoHIOHE, HO IPU 3TOM B MOJYyYEHHON NOKYMEHTAallMU HE OBLIO
JAHHBIX O YMCIEHHOCTH HACEJIEHUs ropoja B 1enoM. ['ameit 611 yBepeH, uTo JaH-
HBIX O CMEPTHOCTH M POKIAEMOCTH BIIOJHE JOCTATOYHO JJISI HAAECKHON OLIEHKH
YUCJIEHHOCTH HACEeJIEHHUs.

OH BBIYMCIWI, YTO 3a MATHICTHUH MEpPHOJ B CpPEIHEM eXeroaHo (uk-
cupoBaiochk 1238 poxaenuit u 1174 cMepTH, TO €CTh €KETOHBIH NMPUPOCT HACE-
JIeHUs coCTaBisul 64 YenoBeKka, OTHOCUTENIBbHO yero lamineil BbICKa3an mpearnosio-
JKE€HUe, YTO 3TO YUCIIO, «BEPOSITHO, MOTJIO YPaBHOBELIMBATHCS PEKPYTCKUMHU HA0O-
paMU Ha MMIEPATOPCKYI BOCHHYIO CIYyXOy». YuuTbiBas 1228 exerogHbix po-
JKJIIEHUW M Hccledysl paclpelleieHHe yMEpPIIUX Mo Bo3pacraM, ['amneil BblYHC-
JUJI, YTO «TOJIbKO 692 pebeHKa M0KMBAIOT IO MOJHBIX LIECTH JIET», TO €CTh 3Ha-
YUTENbHO MeHble 64%, xkotopeie nosy4duna I'pant. C Apyroél CTOpOHBI, cpeau
MHOXECTBa cMepTell B bpecnay ArokuHa cilydyaeB CMEPTH NPUILIACHE HA BO3-
pact mexnay 81 u 100 roramu. O0BeIMHUB I'O10BBIE OLIEHKU MPOLEHTA CMEPTHO-
CTH JUIs KaXkKAOM BO3PacTHOM rpymnmsl, ['ajuiel U3 pacupeneseHus o Bo3pacTraM
BBIBEJI UTOTOBYIO OIIEHKY HaceneHus roposia — 34 000 yenoBexk.

Crnenyrommum 1maromM ObIJIO MOJydYeHHEe TaOJIUIBl ¢ pa30MeHHEM HaceJIeHUs Ha
BO3pacTHbIE TPYMIBl «OT POXKIEHUS N0 camMoi crapocTtu». Kak yTBepxaan
lNanneit, aTa Tabnuua NpeaoCcTaBiIsieT MacCy BO3MOXKHOCTEH Uil UCIIOJIb30BAHUS B
pa3HBIX LEJIX U J1aeT «0ojee TOYHOE MPEACTaBICHUE O TOCYIapCTBE U COCTOSIHUU
poJla 4eI0BEYECKOT0, YeM 4TO-I1M00 MHOE U3 TOrOo, 4To s 3Hato». Hanpumep, B Ta-
0yMIax ecTh nose3Has uHGOpMaUus O TOM, CKOJIBKO B ropojieé MYXYHMH B BO3-
pacTe, MO3BOJSAIONIEM HECTH BOWHCKYIO cliyx)0y, — 9000 uyenomek, u [amneit
YTBEPIKIAET, YTO ITa OLEHKA °/34 HACENCHUS MOXET «OBITh WCIOJIb30BAHA U B
JIPYTHUX MECTHOCTSX).
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Ananu3 Tannes HamoJIHSAET TOHSITHE BEPOSITHOCTU KOHKPETHBIM CO-
JIepKAaHUEM U B KOHEYHOM CUETe MOAKIIOYAET €ro K yIpaBJIEHUIO pUckoM. ['an-
Jed MpOJAEMOHCTPUPOBAN, KaK €ro TabJULbl «I10Ka3bIBaIOT LIAHCBD, YTO UYEJIOBEK
M000T0 3a/IaHHOTO BO3pacTa «HE YMpET B T€UeHHUE rojaa». B kauecTBe wiumocTpa-
LMK OH IPUBOJIUT BO3PACTHYIO IPYIITy 25-JI€THUX YHMCIEHHOCTBIO 567 4enoBeK U
rpynmy 26-JIeTHUX YUCICHHOCThIO 560 yenoBek. PazHuia Mexay AByMsl rpyrmnma-
MU B 7 4YEIIOBEK O3Hayaja, 4TO BEPOSITHOCTh CMEPTU 25-TIETHETO B TEUYCHHUE Tojaa
cocrapisia '/56?» Wiu maHChl 25-IE€THETO A0KUTh 10 26 jet cocrtasisun 80 k 1.
[Tonp3ysck 3TOM e mpoleaypol BEIYUTAHUS YWCIia JTI0Jel 0oJiee MO3HET0 BO3-
pacTta U3 4Kcia JI0Ael 3alaHHOr0 BO3pacTa M MpUHUMAas MocjieaHee 3a 06a3osoe,
13 TaOIHIBI MOKHO TIOJYYHTh MAHCH Joael 40-1eTHeTo Bo3pacTa JOXKHTH 110 47
J1eT; B ropoje bpecnay B onuchiBaeMble TaOIMIEN TOABI OHU PABHSINCH 5 '/ K 1.

lanneit mpogoskun ananus. «Eciiv BO3HMKHET BONPOC, Yyepe3 KaKoe YHUCIIO
JET CPEeNHEeCTATHCTUYECKHI YeIOBEeK JII0OOro BO3pacTa MMEET pPaBHBIC HIAHCHI
yMepeTh WIH OCTaTbCs B KUBBIX, Ta0JIUIa TOTOBA JAaTh OTBET». Hanmpumep, B ro-
pone 531 gyemorek B Bo3pacte 30 meT, ¥ MOJOBUHA OT 3TOTO 4YUCIa paBHA 265.
HyxHo HaiiTu B Tabnuiue BO3pacTHYIO TpyHIy C TaKOW YHCIEHHOCTbIO — 3TO
rpynmna Mexay 57 u 58 rogaMu, U «MOXHO JA€p>KaThb Iapu C paBHBIMU IIaHCa-
MH... 4TO y 30-JIETHEr0 €CTh BO3MOKHOCTb IIPOKUTH emie 27-28 neT».

Crnenyromuii ypoBeHb aHanmu3a [amnes umen Hanbonbinee 3HadeHue. Tabmuma
Morja OBITh HCHOJB30BaHA Ui pacdyeTa CTOMMOCTH CTPAXOBAHWS KU3HU IS
pas3HbIx Bo3pacToB: «100 maHcoB k 1 3a To, uTo 20-1€THUI HE YMPET B TEYEHHE
roga, u 38 xk 1 3a To ke 715 yenoBeka B Bo3pacte 50 ner». Ha ocHOBe miaHcoB Ha-
CTYIUICHHUS] CMEPTH B TEUEHHE KaXJIOTO ToJia TabHIIa JaeT He0OX0IMMYI0 HH(pOopMa-
LUIO JUIsl BBIYUCIIEHUS BEJIMYMHBI MOXKU3HEHHOUM peHThl. Ilo 3Tomy moBoay I'amneit
MyCKAeTCs B JAECTAJbHBIA MaTEeMaTUUYECKUN aHaJIU3 BEJIMYUHBI pa3HbIX BUJAOB PEH-
ThI, BKJIIOYasi PEHTY, PACCUUTAHHYIO HE TOJBKO Ha OJHY HU3Hb, HO U HA HaCJIeHd-
HUKOB JI0 BTOPOTO M TPEThEro KosieHa. [Ipu 3TOM OH mpeiaraeT MCIOJIb30BaTh Ta-
Onuity iorapupmMoB, 4TOOBI N30aBUTHCS OT «BYJIBIapHOM apu(METUKNY MPU BBINOJ-
HEHUU MHOXECTBA BBIYUCIUTEIBHBIX OTEPALIHA.

OTOT pazaen paboTsl MOSBUIICA ¢ OONBIINM omno3aanueM. [lepBeie cBeaeHUs O
MOHATUU PEeHThl OTHOCATCS K 250 rogy mocne PoxzaectBa XpucToBa, KOrjaa BHI-
HBIM PUMCKUHN FOpHUCT YIIbIIHAH pa3paboTan Habop TaOIHI] 0KUAAEMOUN MPOITOIIKHU-
TEeIBHOCTH KWU3HU. TaOnuIlel YblnaHa OCTaBaJUCh MOCIEIHUM CIIOBOM HayKH B
teuenue 1400 ner!

Pabora Tannes mNOATONKHYNAa K BBIYUCICHHUIO OXHAAEMOW MPOJOJI-
KHUTEIbHOCTH JKU3HM Ha KOHTHHEHTE, HO €r0 COOCTBEHHOE IPAaBUTEIBCTBO B TO
BpeMs He o0paTuio Ha ero TaOJuIlbl HUKAaKOTO BHUMaHUs. B3sB romnanackuit
pUMep IPOJaXH NOKM3HEHHON PEHTHI IS MONOJIHEHU Ka3Hbl, aHTJIUHCKOE Mpa-
BUTEJIBCTBO MOMBITAIOCH COOPAaTh MUJUIMOH (PYHTOB CTEPJIMHIOB 32 CUET MPOJaKH
MOKU3HEHHOW PEHTHI, KOTOpas JlaBajia MOKYyHaTeIl0 BO3MOXKHOCTh BEPHYTh BJIO-
KEHHBIE B PEHTY JIEHbIU 3a 14 JeT, mpuyeM KOHTPAKTHI ObLIM OAMHAKOBHI JJISI BCEX
HE3aBHUCHMO OT Bo3pacta! B pe3ynbrare mpaBUTEIBCTBO MOHECIO Cepbe3HbIe Pu-
HaHCOBBIC YOBITKH. T€M HE MEHEee MOJUTHKA MPOIaKH PEHTHI BCEM IO OJMHAKO-
BOM LieHe mpojospkanack a0 1789 ropa. IlpenmnonoxxkeHue o TOM, YTO CpEIHSS
OKHJIaeMasi POIOJDKUTEIIBHOCTD KU3HU OT POKICHHs cocTaBUT 14 neT, ObuIo 1Mo
KpailHeld Mepe HEeKHMM MIPOrpeccoM MO CpaBHEHHIO ¢ mpouuibiM: B 1540 romy aH-
[JIMICKOE MPaBUTEIBCTBO MPOAABAIO NOKU3HEHHYIO PEHTY, KOTOPAasl «OKyHanaachy
3a 7 JIeT, IpUYEM BO3PACT TOKYNATENs HE YUUTHIBAJICS' .

[Tocne mybOnukanuu TabauL NpoAoKUTENbHOCTH *u3HU ["annes B «Transac-
tions» B 1693 roay npaBUTENbCTBY U CTPAXOBBIM KOMIIAHUSAM MOHAJOO0MIIOCH LIEI0e
CTOJIETHE, YTOObI HAYaTh MPUHUMATh B paCUeT O’KUAAEMYIO Ha OCHOBE BEPOSITHOCTHO-
ro aHaiM3a MPOJOJKUTENbHOCTh KM3HU. [logo6HO ero komerte, Tabmuubl ["amies
OKa3aJIUCh YEM-TO OOJIBIIIUM, YeM BCIIBILIKA, TOJIBKO OJIHAXbI MOSABIIIOLIASACA HA
HEOOCKJIOHE: €r0 MaHUITYJISIIIUU C YHCIIaMH 3aJI0KHJIM OCHOBY JIJISi BO3HUKHOBE-
HHUSI COBPEMEHHOM CHCTEMBbI CTPAXOBAaHUSI )KU3HH.
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Kak-to B 1637 rony, korna I'panty ObUIO BCEro ceMHanmuath Jiet, a [amiei
enie He poawiics, Kanonuyc, ydaenslii ¢ octpoBa Kput, cuzen nocie noiayaHs B
coeil komHare B Okcopzae u roroBui cede yamky kpenkoro kode. Cuuraercs,
yro Kanomuyc nepBbIM 3aBe3 Koe B AHIIIMIO; HAIUTOK OBICTPO 3aBOEBAJ TAKyIO
HOIYJIIPHOCTB, YTO 10 BceMy JIOHAOHY KO(EHHH CTall OTKPHIBATHCS COTHSIMHU.

Kakoe otnomenue nmeer kope Kanonuyca x I'panty, ['annero unu x nous-
THI0 pucka? Jleno B ToM, 9TO OZHA U3 YIIOMSHYTHIX KOPEEH CTaia MECTOM POKIe-
HUS JIOHJOHCKOM Kommanuu JImoima, ocTaBaBIeics HA MPOTSHKEHUU Oojiee 4eM
JIBYX CTOJIETUI CaMOl 3HAMEHUTON M3 BCEX CTPAXOBbIX Kommanuii'®. CTpaxoBaHue
— 9T0 OW3HEC, MOJIHOCTHIO 3aBUCSIINI OT TAKUX MOHATHH, KaK BEIOOPKA, CpeHee,
HE3aBHCUMOCTh HAOJIOJCHUH, HOPMa, KOTOPBIE JIETJIH B OCHOBY 00CJIE€IOBaHUS Ha-
cenenust Jlonmona I'pantom u bpecnay ['amieem. BypHoe pasBuTHe CTpaxoBOro
O6usHeca B mepuoj, koraa I'pant u ["amneii onyO6aukoBanu pe3yabTaThl CBOUX HC-
CJIEIOBAaHUM, — 3TO HE CIIy4allHOE COBIAJICHHE, a 3HAMEHUE BPEMEHU, KOTJ1a HO-
BaTOPCTBO B Ou3Hece U (PMHAHCAX CTaJI0 HOPMOH.

AHrmiickoe crnoBo, 0003HavaroIee OUP>KEBOro MocpenHuka, — stockbroker unu
stock jobber ('ToT, KTO paboTaeT 32 KOMUCCHOHHBIE, BBIIOJIHACT CIyYalHYIO WIIH
CHIENbHYIO paboTy', COBp. 'OMpKEBOM Makiiep'), MOSBUIOCH BIEPBBIC OKoJio 1688
roja, 3a CTO JET JI0 TOro, KaK JIIOAU CTajIM TOProBaTh aKUUSAMH BOKPYI I'MIaHT-
CKOro IiarasHa Ha Yosul-ctpuT B Hero-HMopke. Ha cieHy BHe3amHO BBICTYIHIIO
MHO’KECTBO BCEBO3MOKHBIX KOpPIIOpAIUid, MHOTHE C BECbMa CTPaHHBIMU Ha3BaHMUSI-
mu, nogodusie Lute-String Company, Tapestry Company u Diving Company
(kommanust «CtpyHa nroTHH», KommaHus ['oGeneHoB m Bojomaznas komma-
Hus). beuta gaxke Royal Academies Company (kommanust KoponeBckoi akaje-
MUH), KOTOpasi o0elana HaHATh «IYYIIMX COBPEMEHHBIX YUEHBIX» JJIsi 00yueHUs
2000 noGeauTenet 6OMBILION TOTEPEU TOMY, YEMY OHU 3aXOTST HAYIUTHCS.

Bropasa nonosuna XVII Beka crtajma BpeMEHEM pacuBeTa TOProeiu. B To
BpeMsI TIEPBO KOMMEpUECKOH JiepkaBoi B mupe Obuta ['omuranaus, a AHTIUS —
ee riaBHoOM conepHuliei. Kopabnu exeaHeBHO MPpUOBIBAIN U3 KOJOHUM U B M300U-
UM cHaOXallu BECh MUpP TOBapaMu, KOTOpbIE KOIJa-TO ObUIM PEIKOCTHIO WU
HEJIOCTYITHOM POCKOIIIbIO, — CaxapoM U CHENHsIMHU, Kope M 4aeM, XJIOMKOM-ChIP-
oM 1 ToHKUM (hapdopom. boraTcTBO epecTano ObITh MPUBUIIETHEH HACICITHUKOB
MPEeIUIeCTBYIONINX MOKOJICHUH: TeNepb ero MOXHO OBLIO 3apaboTaTh, HAWTH, HAKO-
NUTh, UHBECTUPOBATH M 3AIIUTHTD.

bmmke K KOHIy cCTONETHss AHIVIMM TPUILIOCH (PUHAHCUPOBATH PsA  JO-
porocrosimux BoWH ¢ PpaHIMel, HaYaBIINXCS HEYAAaBIIUMCST BTOpkeHHeM JIroa0-
Bruka XIV B Anrnuio B Mae 1692 roga v okoHuuBImuXxcs nodeaot Aurnuu npu bien-
xeiiMe u 3akioueHneM YTpextckoro mupa B 1713 roay. 15 gexabps 1693 rona na-
JlaTta O6H.[I/IH IIpyuHAIa HCYAAYHOC IMOCTAHOBJICHHEC O IPOJaKE BBIIICYIIOMSIHYTBIX
MOJINCOB ITOKU3HEHHOH PCHTBI HA CYMMY B MHJIJIMOHBI q)YHTOB CTCPJIHUHIOB, 34J10-
KUB OCHOBBI HallMOHaNBbHOTO nosira AHrauu. B 1849 rogy Tomac babunrron Mako-
JIei, BEJTMKUM aHITIMHCKUNA HCTOPHUK, 0XapaKTEPU30BaJI 3TO BaXKHOE COOBITHE CIIEMY-
IOIIMMHU 3HaMEHATEIbHBIMU ciIoBaMu: «TakoBO MPOMCXOXKICHUE ITOTO J0JTa, KOTO-
PBIN CcTan BeMWYaMIIUM YyJOM, BCET/ia BBI3BIBABIIMM HEIOYMEHHE M CMYIIABIINM
TOPIBIHIO FOCYJAPCTBEHHBIX MyKel 1 puiocopon»'”.

[Mpumno Bpems JIOHZOHY KPUTHUECKHU OLICHUTH Ce0S U CBOIO POJIb B MUPE.
3T0 OBUTO BpeMsl CBSI3aHHBIX C BOMHOW YTOHYEHHBIX (PMHAHCOBBIX ONEpaIyii, ObI-
CTPOT0 pOCTa KJIacca COCTOATENBHBIX JIIOJCH M pacIIUupPeHHs 3aMOPCKOIl TOPTOBIIH.
WNudopmanus U3 OTAAJICHHBIX PalOHOB 3€MHOIO IIapa mpuoOpena periaromniee
3HaUYeHHUe IS XO35KcTBa CTpaHbl. B ycinoBusix OypHOTO pa3BUTHS CyJ0XOJICTBA
BO3HUK XMBOH CHPOC Ha TEKYLIYI0 MH()OPMALUIO O MPOJOKUTEIBHOCTH IJIaBa-
HHUA MCKAY pa3jiIMYHbIMH TOYKAMHU 3€MHOTO IIapa, MOroJHbIX YCJIOBUAX U OIACHO-
CTAX, MOACTEPETaOIINX B HEU3BCAAHHBIX MOPAX.

[Tpu oTcyTCTBUM cpeACcTB MaccoBOM MHpopManuu KopeiHn ObLIIM OCHOBHBIMHU
HUCTOYHMKAaMH HOBocTel U ciayxoB. B 1675 rony Kapa II, koTopslif, Kak MHOTHE
NPaBUTENH, C TIOJ03PEHUEM OTHOCHUJIICA K MecTaM, rie myOiauka Moria oOMeHH-
BaThCs MHPOpPMANHEH, 3aKpbUI BCe KOPEWHHM, HO MOTHSIICS TaKOW IIyM, 4TO 4e-
pe3 MeCcTHaAUAaTh JHEeH OH ObLI BBIHYXKJEH MONTH Ha nomsTHyo. Camioan [lenuc
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9acTo rnocemal KoQeiHn ¢ 1eJIbi0 Y3HATh HOBOCTH O MPUOBITHU KopalJeid, KOTo-
pble €ro MHTEPECOBANM; OH CYMTAJ, YTO 3[eCh CMOXKET MOJYy4YHUTh OoJiee HaeK-
HYyI0 HHpOpMaLUIo, 4YeM y cebs Ha ciiyk0e B AqMupanTteicTse.

Kodetins, kotopyro Oasapa Jlmoia otkpein B 1687 rogy 6im3 Temssl Ha
Tayasp-cTpur, Ob1a JIIOOMMBIM TPUCTAHUILEM MOPSIKOB C CYJI0OB, KOTOPBIMHU KHIIIE-
Y JIOHJOHCKWE Joku. OHa Obljia, KaK OTMEYAJIOCh B MyOJIMKAIIMA TOTO BPEMEHH,
«MPOCTOPHOM... YAOOHOW W TOcemanach W3BeCTHBIMU Kymnuamu». Kodeitns crama
HACTOJIBKO MOMYJIspHOH, 4To B 1691 rony Jlnoiin nepesen ee B 3HaUMTENBHO Oojiee
IPOCTOPHOE M pocKomHoe nomenieHne Ha Jlombapa-crput. Hat Yopna, Tpakrup-
MUK, KoToporo Anekcanap Ilom o6inunn kak .aBTOpa OTBPATHTENBHBIX CTHII-
KOB, COUMHSIEMBIX B OOMEH Ha TOHIOX TabaKy, COOOIIaeT, YTO CTOJIBI B HOBOHM KO-
¢eiiHe ObUM «OYEHb YHCTBIMU W HarepThl 10 Onecka». llltat u3 matu mona-
BaJILIIIUKOB HapAIy ¢ Kode pa3HOCHI Yail u 1mepoer.

JInoiin cranm Ha HOrM BO BpemeHa OmnuBepa KpomBens u mepexun 4ymy,
bonp1oil 10HAOHCKMN TOXkKap, roJiIaHAckoe BTop)keHne Ha Tem3y B 1667 rony u
CnaBnyto pesomonnto 1688 roga. OH ObUT HE TPOCTO JIOBKUM XO3MHOM KO(EHHU.
3aMeTHB HACTOWYMBBIN MHTEPEC CBOMX KJIMEHTOB K OIPEAETICHHOro poja UHpop-
Manuu, oH B 1696 rony nHauan Beimyckath «Lloyd's Listy, cogepxamuii ungpop-
MAaIMio O MPHUOBIBAIONINX U OTIUIBIBAIONINX CyllaX, CBeleHUs: 00 00CTaHOBKE 3a
IpaHulied U Ha MOpAX. DTy HHPOpPMaLIMIO EMYy MOCTaBJIsjIa CeTh KOPPECIOHIEH-
TOB M3 TJIaBHBIX MOPTOB AHITIMM M KOHTUHEHTAa. B 31aHuu xodeiHu peryiaspHo
MIPOBOJIMJINCH CY/0BBIE ayKIMOHBI, 1 JIIoia ycnmyxJMBo mpeaocTaBisia Oymary u
YepHUiIa, HeoOxoauMble s pukcanuu caenok. OauH yroa B ero KodeitHe Obut
3ape3epBUPOBAH ISl KAIUTAHOB CYJIOB, /1€ OHU MOTJIM CPaBHUBATh CBOU 3aMeT-
KM 00 OMacHOCTSAX HOBBIX OTKPBIBAIOIIUXCS MapIIPYyTOB — MAapIIPyTOB, KOTOPHIE
YBOJIWJIM UX BCE JalbIlie HAa BOCTOK, HA IOT U Ha 3amaj. 3aBeaeHue Jlnoiina ObiBa-
JI0 OTKPBITO MOYTH B JIFOOOH Yac, M BCeria B HeM ObLIO MOJIHO HApOy.

B Te BpeMeHa, Kak U ceiuac, KaKJblil XKeNnarluil 3acTpaxoBaTbCsa OT KaKO-
ro-mbo pucka obparmaics Kk Opokepy, KOTOPBI 3aTeM MpoJaBall MpaBo 3acTpa-
XOBaTh PUCK KOMY-JTMOO U3 TE€X, KTO COIIALIAJIC €ro rapaHTHpoBaTh. Takux Jer-
KO OBIJIO HAWTH, MOTOMY YTO COOMPAINCh OHU B KO(elHE MM Ha OTOPOKECHHOM
nBope 3nanust KoponeBckoit Oupsku. [Ipu coBepumieHHH COENKH TapaHT JOJDKEH
ObLT MOATBEPIUTH CBOE COIJIACHE MOKPHITh BCE MOTEPH KJIMEHTa B 0OMEH Ha TOYHO
OTIpEJIeJIEHHYI0 MPEMUIO, MOCTaBUB CBOIO MOJMNKCH TOJ| YCIOBUSMHU KOHTPAKTA;
BCKOpE TaKOTO pojia AENbIbl CTAIM HA3bIBAThCS cmpaxosujuxkamu (OyKBaIbHO
'monmucyuky’, underwriters).

Jlyx a3apTHOW Wrpbl, CBOMCTBEHHBIM 3TOM yAAUIMBOM 3I0XE, CTUMYJIHUPOBAI
OBICTpOE COBEpPILICHCTBOBAHHE CTpaxoBoil MHIycTpuu B JloHmoHe. CTpaxoBIIMKH
OBbUTH FOTOBBI NOANUCHIBATh CTPaXOBbI€ MOJIMCHI, KACAIOIIMECS TOYTH BCEX BUIOB
pHCKa, BKJItOYasi pa3pylieHne qoMa, pa3ooi Ha OOJIBIION 10pore, CMEPTh OT IbsH-
CTBa, CMEPTH OT JIOIIAAEH U «CTPaXOBAaHUE KEHCKOr0 LieJoMyApus». Bee aTh BUIbI
CTpaxoBaHMsi, KPOME IMOCIIENHETO, CYLIECTBYIOT U MO ceii jeHb™. CTpaxoBaHue OT
noXxapa IpUOOpeNo 3HAYUTEIbHYIO IOMYJISIPHOCTh W PACIHPOCTPAHEHUE IIOCTE
Bonpuioro sougoHckoro noxkapa 1666 roaa.

Kodeiins Jlnoiiga 6marogaps ero cBs3siM € KyIaMHd U MOpPSIKAMHU C CaMOI'O
Hayajga cTajga IJIaBHOM KBapTUPOW CTPaXOBUIMKOB, CHENUATU3UPYIOIIUXCA Ha
CTpaxoBaHMU Mopckux mepeBo3ok. «Lloyd's List» co BpemeHem yBenmuuuics B
o0BbeMe 3a CYET eXKeJIHEBHBIX COOOIICHUM 0 Kypce aKIUii, THOCTPaHHbBIX PhIHKAX,
nepuojax noabemMa Bojbl y JIOHIOHCKOrO MOCTa, U BCE 3TO HApALY ¢ OOBIYHBIMU
3aMeTKaMH O MPUOBITUU U OTIUIBITUU CYJOB M OTYETAMU O MPOUCIIECTBUIX U KO-
pabiiekpyuieHusx *. DTo u3ganue ObLIO HACTOIBKO MOMYJIAPHO, YTO KOPPECIIOH-
JICHTHI, BBICBUIAas CBOM COOOLIEHUs IO IouTe, ajpecoBaiu ux mpocto «Lloid'sy.
[TpaButenscTBO Maxke mcmosib3oBano «Lloid's Listy mis myOnukanuu mociaeaHux
HOBOCTEU 0 MOPCKHX CPAKEHUSX.

B 1720 roxy, e yctosium neper B3aTtkoi B 300000 ¢pyHTOB cTepIMHTOB, KO-
pois ['eopr 1 cornacusicst Ha yupexieHue ABYX MEPBBIX CTPAXOBBIX KOMITAHUN AH-
i — KoposeBckoii OupskeBoit ctpaxoBoit koprioparuu (Royal Exchange Assur-
ance Corporation) u JlongoHcko# ctpaxoBoii kopmoparuu (London Assurance
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Corporation), NMpeIOCTaBUB MM «HUCKIIOUUTEIbHbIE OTHOCUTEIBHO BCEX IPYIMX
KOpHopaiuid 1 o0IIecTB» npaBa. XOTs NPEJOCTaBICHUE TAKOW MOHOIOIUH TPETsT-
CTBOBAJIO YUPEXKJICHUIO IPYTUX CTPAXOBBIX KOMNAHUL, «IACTHBIM U OTAEIbHBIM JIU-
amM»* OBLIO BCE K€ paspelleHo NMPUHUMATh Ha cebs 4yxue puckd. Ha mene kop-
MOPALUK TIOCTOSIHHO MCHBITHIBAIM TPYJHOCTH U3-3a CBOEH HECIIOCOOHOCTHU CKJIO-
HUTb OIBITHBIX CTPAXOBIIHUKOB K COTPYJAHUYECTBY.

B 1771 rony, npuMepHO uepe3 CTO JIET NOcie OTKphITUS Dasapaom Jlnoiaom
KoderiHn Ha Taysp-CTPUT, CEMBIECST IEBATh CTPAXOBIIUKOB, KOTOPHIE BEJIH CBOU
nena B Kogeline Jlnoiaa, cinoxunuce no 100 GpyHTOB CTEpiAMHIOB U 0OBEAUHU-
muck B O6mectso JInoiiaa (Lloyd's Society), He nHKOpIIOpUPOBaHHYIO, T. €. HE SIB-
JSAIOUIYIOCS FOPUINYECKUAM JIMLOM, TPYIITy MHIMBUAYAIbHBIX IPEIIPUHUMATEIEH,
paboTaroIuX B COOTBETCTBUM C COOCTBEHHBIM KOJEKCOM IOBEIEHHSA. DTO ObLIM
niepBbie WwieHbl OOmecta JInotiga (Members of Lloyd's); mo3ke oHM cTaim W3BeCT-
Hbl Kak MiMena (Names). OHU MyCTHIIU B JeNI0 BCE, YeM BIa/ed KaKIblid, U BECh
MMEBILIMNCS Y HUX (DUHAHCOBBIM KamuTas, yToObl 0OecrneduTh 0e3yCIOBHOE BBI-
MOJTHEHUE 00s13aTENbCTB MO BO3MEILEHUIO MOTEPh CBOMX KIMEHTOB. JTa CKPYITy-
JIe3Hasi YeCTHOCTh CTajia OJTHOM M3 OCHOBHBIX MPUYMH OYpHOTO pocTa nx Ou3Heca B
TEUeHrne MHOTHX JieT. Bor Tak BeimuTas Kanonnmycom vamika koge mpuBena K co-
3JIaHUIO CAMOM 3HAMEHHUTOM CTPaxOBOW KOMITAHUU B UCTOPHUH.

K 1770-m ronam ctpaxoBasi HHIyCTpUSl IPOHUKIIA B AMEPUKAHCKHUE KOJIOHHH,
XOTs1 HanboJiee KPYyIHbIE MOJIMCHI BCE ellie NOANUChIBAINCH B AHIIIMU. benmkamuH
@paskivH B 1752 rogy 0CHOBaN KOMITAHUIO 110 CTPAXOBAHUIO OT M0OKApa M Ha3Ball
ee IlepBoii Amepukanckoi kommnanuei (First American); mepBsIif 10roBOp CTpa-
XOBaHM KU3HU ObL1 noanucad GOHIOM IIPECBUTEPUAHCKUX CBALICHHUKOB (Pres-
byterian Ministers' Fund), ocHoBanabiM B 1759 ropy. ITo3xe, koraa paspasuiach
PEBOJIIOLINS, AMEPUKAHLAM, JIMILIEHHBIM BO3MOYKHOCTHU IIOJIB30BAThCS YCIyraMHu
OOmectBa JInoina, MpUILIOCH pa3BUBATh COOCTBEHHBIE CTPAaXOBbIE KOMIAHUU.
IlepBoii akMoOHEpHOW cTpaxoBOoW KoMmaHuel crana CeBepoaMepHKaHCKasl CTpa-
xoBas kommanus (Insurance Company of North America) B ®unanenbdun, KoTo-
pasi 3aHUMaJIach CTPAXOBAaHUEM OT I10’KAPOB, CTPAXOBAHUEM CYIOXOCTBA U BBIILY-
CTHJIA TIEPBBIE B AMEPHKE MOJIKCHI T10 CTPAXOBAHMIO KU3HK >

B kadecTBe KOMMEpPYECKOTO MOHATHSA CTPaXOBaHHE OKOHYATEIHLHO O(opMu-
nock Tosibko B X VIII Beke mocne P. X., oqHako Havano cTpaxoBoro OM3Heca ciie-
nyet otHectd K X VIII Beky 1o P. X. B Kogekce Xammy-panu, nosiBUBIIEMCS TTPU-
MepHo 3a 1800 et 1o P.X., 282 cTaThu MOCBSIIEHBI TaK HA3bIBAEMOMY KOpaOeb-
HOMY 3aiiMy, Ui 6oamepee. boamepes — 3To 3aeM WM ccyfa MoJ 3alor Cy/Ha,
KOTOpYI0 Opat ero Biazgenel a1 GUHAHCHPOBaHUS MOPCKOro myTemiectsus. Ctpa-
XOBas IPEeMUsl, HACKOJIbKO HaM M3BECTHO, IPH 3TOM He yrmjauuBaiack. Ecnu cyn-
HO morubaso, ccyjia He MOyIekKaia BO3Bpary’. DTOT JPEBHUN BapUaHT CTPAXo-
BaHM CYZOXOJICTBA MCIIOJB30BAICSA M B 310Xy PUMCKoOW mMmepun, Korjua cTpaxo-
BaHHE CTaJIo peBpaniatees B npogeccuto. Mmmeparop Knasmmii (10 . mo P. X. —
54 r. nocne P. X.), Oyayun BecbMa 3aMHTEPECOBAH B Pa3BUTUU TOPTOBIIU 3€PHOM,
CO371a7T COOCTBEHHYIO KOMITAHUIO OECIUTaTHOTO CTPAaXxOBaHMUsI, B3sB Ha ceOsl OTBET-
CTBEHHOCTb 32 MOTEPU PUMCKHUX KYIIIOB OT MOPCKOH CTHXHH, ITOJJOOHO TOMY Kak
COBpPEMEHHBIC TPAaBUTEIHCTBA OKA3BIBAIOT TIOMOIIh B pailOHaX CTUXHHHBIX Oej-
CTBHI IPH 3eMJIETPSACEHUSIX, yparaHax WM HaBOJHEHUSX.

B I'periuiu 1 Pume npocdeccronanbHble THIBAWN CO3aBalId KOONIEPATUBBI, Yile-
HBI KOTOPBIX BHOCHIIM JICHbIU B OOILIUI KOTEN I IOMOIIH CEMbSIM, MTOTEPSBIINM
KOpMUJIbIIa. DTa MpaKTHKa COXpaHsAIach U BO BpeMmeHa DnBapna Jlmoiima, korga
O6H.ICCT6])3a B3aMMOIIOMOIIH €I1l€ UCTIOJIB30BANIU 3Ty MPOCTYI0 (OpMy CTpaxoBaHUs
KHU3HU .

“ B 1810 roay mis o6CIyKUBaHuUs TOTO e pbiHka Haranuens Boyaua ocrosan B bocrone

KOHTOPY T10 BE/ICHHIO IOBEPUTETBHBIX (TPACTOBBIX) OTIEPALHI.

' DTOT K€ NPUHIINI NPUIATANCSI U K CTPAaXOBAHUIO KU3HU. JloNTH BOMHA, MaBIIEro B 0010, Moe-
MKaJU MPOLIEHHIO.
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® B CILIA obuiecTBa B3aUMOIOMOIIY JCHCTBOBAIH Aaxe B XX BeKe. 31eCh OHU ObUIM U3BECTHBI KaK
00IIecTBa MPOU3BOJCTBEHHOTO CTPAaXOBAHUS U TIOKPHIBAIH TOJIBKO PACcXO/bl Ha MOXOPOHEL. Y MOET0 OTYUMa
ObLIa 3amMCHAast KHIKKa, B KOTOPOW OH (PUKCHPOBAJ €KCHEICIbHBIC BBIILIATH B CYET TAKOTO CTPAXOBAHHUS.

Pa3Butue TOproBiau B cpegHUE BeKa 00yCIOBHIIO pa3BUTHE (UHAHCOBOU jaes-
TEJIBHOCTU U cTpaxoBaHMs. OCHOBHbIE (PMHAHCOBBIE LIEHTPHI BO3HUKIN B AMCTEp-
name, AyrcOypre, Autseprnene, ®pankdypte, Jlnone u Beneuuu; B bprorre B
1310 rogy Obl1a yupeskeHa crpaxoas nanata. He Bce atu ropoja Obuiu nmopra-
MU, OOJIBIIIYIO YacTh TOBApOB TOI'/Ia ellle NepeBo3uiy 1o cyuie. [lomyunnu pacnpo-
CTpaHEHHE TaKWe HOBbIE MHCTPYMEHTHI, KaK BEKCeJsl, 00Jerdyaromnne nepemMerieHmne
JIEHET OT KJIMEHTOB K CYJIOBJIaJIeNIbIIaM, OT KPEJUTOPOB K TOJDKHUKAM U 00paTHO,
a TaK)Ke KPYIHBIX CyMM OT IMIOBCEMECTHO pa30pOCaHHBIX IIEPKOBHBIX BIIAJICHUI B
Puwm.

[Tomumo ¢uHAaHCOBBIX (OPM YNpaBICHHUS PUCKOM, KNIl M3JaBHA Hay4H-
JUCh MCIIOJIB30BaTh pa3Hble cOCcOoOBl AuBepcudukanuu pucka. VIMeHHO Tak mo-
CTyNaJl BEHEIIMAaHCKUI Kyner AHTOHHO U3 u3BecTHOM komeauu lekcnupa:

Mot puck He OIHOMY s BBEpHUII CyAHy, He onHOMY M MecTy; cocTosiHbe Moe
HE MEPUTCS TEKYIIUM roaoM: S He rpyly U3-3a MOUX TOBApOB.

(Axkt I, cuena 1)* ( [lepeBoxa T. Ulenkunoii-Kynepuuk. — Ipumeu. nepe-
6004UKA.)

Cdepa npuMeHeHHs CTpaxOBaHUs HU B KOEM cllydae He OrpaHuYMBaach MOp-
CKMMH TIepeBo3KaMu. Hampumep, KpecTbsiHE HACTOIBKO 3aBUCENIH OT MPUPOIHBIX
YCIOBHUH, YTO JKHUIIU TOJ] TOCTOSTHHBIM CTPaXxOM Tepe]] HepeaCKa3yeMbIMH U OITy-
CTOIIUTEIbHBIMH O€ICTBUAMH, TaKMUMH, KaK 3aCyXH, HABOJHCHHS WIIHA Tamexk
ckoTa. [ToCKONBbKY 3TH COOBITHS IO CYIIECTBY CBOEMY HE 3aBHCAT APYT OT ApyTa
U TPEACTABIAIOT JJISl KPECThSH HEOTBPATHUMYIO OMACHOCTh, OHU CO3JAIOT Ojaro-
NPUATHYIO TOYBY ISl Pa3BUTHS CUCTEMBI cTpaxoBaHus. B Wranum, Hanpumep,
KPECThSIHE YUYPEXKIaIu CeIbCKOXO3AMCTBEHHBIE KOONEPATHUBHBIE OOBEAMHEHUS
JUIsl TIOJICTPaXOBKU APYr Jpyra Ha ciydail MIOXMX MOTOJHBIX YCJIOBUH, — Kpe-
CThsIHE, MPOKMBABILIKME B pailoHax, I'Zie MOroJHbIE YCIOBUS OKa3bIBAIUCH 0Jiaro-
NPUATHBIMU, KOMIIEHCUPOBAJIHN MOTEPU TE€X, KOMY B 3TOM TOJly C IOTOJ0H HE MOo-
Be3n0. bank Monte neit [Taun (Monte del Paschi), oqun u3 kpynueitmux B Ura-
nuu, 6p11 yupexaeH B Cuene B 1473 rogy Juist OCyIIECTBICHHUS MOCPEIHUYECTBA
B TakuXx corianieHusx>>. [To1o0OHbIE IPOCTHIE COMIANIEHHs TIPAKTUKYIOTCS U ceiuac
B MAaJOpa3BUTHIX CTPaHAaX, YKOHOMHKA KOTOPBIX OpPHUEHTHPOBAHA Ha CEJIBCKO-
XO35MCTBEHHOE POM3BOICTBO™ .
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Pemopanom ean Peiin
IITopm Ha Ianuieiickom o3epe (pparment). Bocron, Isabella Stewart Gardner Museum

...Ha o3epe nopaHsics OypHBI BeTep, M 3ajJMBaJ0 MX BOJHAMH, U OHU OblIM B omacHoctu. U,
nopoias, pazoyaunu Ero u ckazanu: HacraBuuk! HactaBHuk! morubaem. Ho OH, BcTaB, 3anpeTHs BETpy H
BOJIHEHHUIO BOJIbI; U NIEPECTAlH, ¥ Clle]alach TUIINHA. ..

(JIx., 8: 23-24)

XO0Ts BO BCEX 3TUX CIIyyasx I'pYIIIbI JIIOAEH corjamaroTcs B3auMHO o0e3orma-
CUTb APYT Jpyra, MEXaHU3M CTpaxOBaHUS B LIeJIOM paboTaer Tak xke. CTpaxoBble
KOMIIAaHMH HUCIIOJB3YIOT CTPAXOBBIC B3HOCHI JIIOJCH, HE MOTEPIEBLIMX IOTEPb, IS
BBIIUIAT MOTEPIEBIIUM. DTOT XK€ IPUHLHUI JEHCTBYET U B Ka3UHO, I'1€ BBIUTPBILIIU
OILUIAYMBAIOTCS M3 CTABOK IPOUrpPaBUINX. AHOHMMHOCTbH IEPEMELICHUs ICHEr B
paMKax CTPaxOBOM KOMIIAHUM MM KAa3WHO JENIACT 9TO MOCPEAHUYECTBO MEHEE Oue-
BUAHBIM. M BCe e camble M30IIPEHHBIE CXEMBbl OPraHU3alUH CTPAXOBBIX KOMIIAHUI
U UTOPHBIX TOMOB SBIIIIOTCSA IIPOCTO BapuanusaMu Ha TeMy Monte nei [lagm.

B XIV Beke crpaxoBumuku B Mtamum He Bcerna BHIIOJHSIN CBOM 0053aTelb-
CTBa Mepel KIUEHTAMHU, U CIy4Yau HEJOBOJIBCTBA U3BECTHBI. DIOPEHTUUCKUN KY-
nen, ®panvecko nu Mapko Jlatunu, ToproBaBmuii B bapcenone u CayrremmTo-
HE, )aJlIysCh Ha CBOMX CTPaxOBIIMKOB, Nucal xeHe: «Te, KTo cTpaxyeT, UM XOpo-
1o, Korjga OepyT JeHbrM; HO KOrja NPUXOAUT HecdyacThe, BCE MEHSIETCS, U BCE
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OTBOPAYMBAKOTCS, CTAPASACH YBUILHYTh OT yIUIATB» ', MpaHYecKo 3Hall, O YEM FOBO-
pUII, MOTOMY YTO IOCJIE €r0 CMEPTH OCTAJOCh YETHIPECTA CYJIOBBIX CTPAXOBbIX IO-
JIUCOB.

AKTHBH3ALMS CTpaxoBOro OM3Heca MOJydHsa TOJYOK mpumepHo B 1600
rogy. CioBo «1monucy, yxe ObIBIIee K TOMY BPEMEHHU B YHNOTpPEOJIIEHHH, MPOUCXO0-
AT OT WUTAIbSHCKOTO polizza, 4TO 0o3HadaeT 'obOermaHue' WM 'cornamenue’. B
1601 rony ®psucuc bskoH BHec Ha paccMOTpeHHE MapiamMeHTa OWIIb O perja-
MEHTAIlUH TIOJMCOB, KOTOPhIE «UMEIU XOKJICHHE CPedu KYIIIOB KOPOJIEBCTBA U
JIPYTUX HALAW».

[TpuObIE OT BIOKEHHWH B TOBAapbl, KOTOPHIE HYXHO IEPEBE3TH MOpEM Ha
OO0JbIINE PACCTOSIHUS, IPEXKIEC YeM OHHU MOMAAYT HA PHIHOK, 3aBUCUT HE TOJIBKO OT
norogsl. OHa 3aBUCHT TaKke OT 0OOCHOBAHHOM OIEHKH MOTPEOUTENBCKOTO CIpoca,
YPOBHS IIeH ¥ MOJIbI B MOMEHT MPUOBITHS CyJHA, HE TOBOPS YK€ O 3aTparax Ha Io-
KYIKY, JOCTaBKYy M NpoJaxy ToBapa. [loaTomy npeackazaHus, KOTOPBIMH A0OJITOE
BpeMsl THYIIAJUCh KaK 3aHATUEM B Jy4lIEeM CJy4ae TLIETHBIM, B XYyJAIIEM —
rpexoBHBIM, cTanu B X VII Beke aOCOMOTHON HEOOXOIMMOCTHIO JIJIsl IPEAITPUUM-
YUBBIX JIIOJIEH, JKENABIINX CBOMMHU PyKaMH U IO CBOEMY BKYCY YCTPOHUTBH COOCT-
BEHHOE Oyny1iee.

Ceiiuac [1e10Bbl€ MPOTHO3bI CTaIM MPUBBIUHBIMH, HO B KoHUEe XVII Beka 3To
ObLIO 0OJIBIION HOBOCTHIO. [ToKa MaTeMaTHKH MCKITIOYAd TOPTOBBIC Jena u3 cde-
PBI CBOMX TEOPETHUYECKHUX M3BICKaHHH, HayKe 00 YIPaBICHUH PUCKOM MPUXOIMIOCH
KJIaTh, KOTJIa KTO-HUOY/Jb 33/aCT HOBBIE BOIIPOCHI, KOTOpBIE, TOAOOHO BOIIpOCaM,
MOCTaBJICHHBIM [ paHTOM, OTPEOYIOT BEIITH 3a Mpeaebl IpaBuil Urpsl B balla nmmn
B KOCTH. Jlaxke cMelible BBIUMCIECHUS TPOJOKUTEIbHOCTH KU3HU, BBIIIOJHEHHBIE
lanneem, nnsg Hero camoro ObUIM JIMIIb COLMOJIOTMYECKUM YIpPaKHEHUEM HWIIU
apu(pMeTHUEeCKON UIrpoM, pa3bIrpaHHOM, YTOOB M3YMUTh €r0 Y4YEHBIX KOJUJIET; B
3TOM IUTaHE MOKAa3aTeJIbHO, YTO OH HE CChUIAETCS Ha TeopeTuyeckyro padoty Ila-
CKaJIsl 0 BEpPOSITHOCTHU, ONMYOJMKOBAHHYIO 3a TPUILATH JET 10 TOTO.

HyxHo ObUIO MpeoaoseTh OrPOMHBIN KOHLENTYalbHBIA Oapbep, 4TOOBI OCy-
HIECTBUTH MEPEX0] OT UACHTU(PHUKAIIMYU ONpPECICHHBIX C HEYMOJIUMOI MaTeMaTu-
YECKOW TOYHOCTHIO IIAHCOB K YCTAaHOBJIEHUIO BEPOATHOCTH HEONpPEEIECHHBIX HC-
XO0JIOB, OT cOOpa CBHIPHIX MAaHHBIX K MPUHATUIO PEIICHUS O TOM, KaK MX HCIIOIb30-
BaTh. C 3TOr0O MOMEHTA MHTEIJICKTyalbHbI€ JOCTHXKECHUSI CTAHOBSITCA BO MHOTHX
OTHOLICHUSAX Oojiee yAUBHUTENbHBIMH, YeM T€, CBHJETEISIMU KOTOPBIX MBI YK€
ObLIH.

HekoTopbie U3 mepBONpPOXOALEB yepHaad BJOXHOBEHHUE, TJIAAsl Ha 3BE3IBI,
Jpyrue moJjiydaau ero B X0J€ MaHUIMYJSALHUHA C TOHATHUEM BEPOATHOCTH, KaKue HU-
korjga u He cHunuch [lackanto u depma. Ho ceituac MbI BcTpeTtumes ¢ purypoit,
caMOil OpUTMHAJIBHON M3 BCEX: €r0 BHUMaHUE ObLIO 0OpalieHo Ha BOIPOCHI, CBS-
3aHHBIE ¢ OOTaTCTBOM JIO/Ieil. MBI uepraem U3 €ro OTBETOB UYTh JIU HE €KEeJTHEBHO
Ha MPOTSIKEHUHU BCEH Halllel )KU3HU.
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1700—1900. USMEPUTD
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I'1aBa 6

Hyoicno ywumsieamo npupooy
Yyeo6eKa

3a o4eHb KOPOTKHH CPOK OCHOBHBIE MaTeMaTHdeckue OTKpbITUs Kapaano u
[Tackans ctanu NpUMEHSTH TaM, II€ 3TO MPEXKIe CUNTAIOCh HeMbICIUMbIM. CHa-
yana ['panT, Ilerty u 'ajuiel UCnob30BaIy MOHATHE BEPOSATHOCTH IS aHAIN3A
HeoOpaboTaHHBIX AaHHBIX. [I[puMepHO B 3TO ke Bpems aBTop «Jlorukm» [lop-Posi-
75 BHEC B M3MEpPEHHUs CyOBEKTHUBHBIC 3JEMEHTHI, Koraa Hamucanr: «Ctpax mepen
yiepOoM J0JKeH ObITh MPOMOPLUMOHANICH HE TOJBKO BEMUYMHE yiiepOa, HO U Be-
POSITHOCTU €0 HAaHECEHUSI».

B 1738 rogy B «M3Bectusax Mmnepatopckoit Cankr-IlerepOyprekoit AxkageMuun
HayK» MOSIBUJIACh CTaThsl C HHTEPECHBIM TE3UCOM: «L[enHocmb 4ero-nudo 0JK-
Ha MMETh OCHOBAaHHMEM HE yeny, HO cKopee nonesnocms (utility)»'.( Cmamovs no
mozoawinemy 00bIKHOBeHUIO Ovlna onybauxkoeana Ha ramelnu. Jlamunckoe na-
36aHue u30aHus, 6 Komopom'ona nosaeunacs, evienaoum max. Commentarii
Academiae Scientiarum Imperialis Petropolitanae. Tomus V.). IlepponadanbHO
cTaThs ObuTa mpencTaBieHa Axkagemun B 1731 rogy moa Ha3BaHHEM «Specimen
Theoriae Novae de Men-sura Sortis» («/310%keHre HOBOW TEOPUH 00 M3MEpEHUHU
puCKa»). ABTOp IHOOHUI BBIAENATH CIOBA KypCUBOM''. DTO KAacaeTcs W OTPHIBKOB,
MPUBOAMMBIX JaJIee.

MOoXHO TONBKO ragaTh, uutan jau aBTop «Jloruky» Ilop-Posuis, HO koHuen-
TyajbHas CBSI3b MEXKIY JBYMs TEKCTaMu Opocaercs B ria3a. OTO HEYIHUBHUTEIBHO:
B X VIII Beke unrepec k «Jloruke» oxsatui Bcio 3anaanyto Epomy.

ABTOpBI 00euX paboT UCXOIAT U3 MPEANOI0KEHUS, YTO MPOLIECC MPUHSITHUS JIIO-
00ro peuieHus, CBI3aHHOTO C PUCKOM, UMEET JBa pa3HbIX, HO HEPA3JIEIIUMBIX ac-
MEeKTa: 0OBEKTUBHBIE (PAKTHI U CyOBEKTHBHBIE MPEACTABICHUS OTHOCHTEIBHO JKe-
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JaTeIbHOCTH BBIUTPHILIA WIM HIpoUrpbima. ¥l oObeKTUBHBIE pe3ybTaThl U3MEpe-
HUS, U CyOBEKTUBHAs MO3UIMS OJMHAKOBO BAXKHBI M B OTPBIBE APYT OT Apyra He
ABJIAIOTCS CAaMOJOCTATOYHBIMH.

VY KaxJI0ro m3 IByX aBTOPOB cBoM npeanodreHuss. Atop u3 Ilop-Posns
yOeXIeH, UTO JINIIb NUTAIOINI aTOJIOTHYECKOE OTBPAIlEHUE K PUCKY YEIIOBEK
NPUHAMAET PEIICHUs, YIUTHIBAsK TOJBKO MOCIEACTBUS U IIpeHeOperas uX BeposT-
HocThl0. ABTOp «HOBOI Teopum» 10Ka3bIBAET, YTO TOJIBKO O€3yMELl MOKET OCHO-
BbIBAaTh CBOM BBIOOP HMCKJIIOYUTENIHHO HA AHAJIM3€ BEPOSITHOCTU, HE YUUTHIBAS
BO3MOYKHBI€ ITOCJIEJICTBHSL.

ABTOpPOM CaHKT-TIETEPOYPrcKOM MyONHMKaIy ObLT IIBEHIIAPCKUA MaTeMaTHUK
Januun BepHysuim, KOTOpOMy B Ty IIOPY MCIIOIHKIOCH 38 ser”. Xots ums Jlanuu-
na bepHyIu U3BECTHO B OCHOBHOM TOJIBKO YYEHBIM, €T0 CTaThsl ABISETCS OJHUM
13 Haumbosee 3HAYUTEIbHBIX M3 KOTJa-TH00 HAMMCAaHHBIX TEKCTOB MO MpoOlieMam
KaK pHUCKa, TaK U YEJIOBEYECKOro MoBesieHHs1 BooO1e. CIoKHbIe B3aUMOCBSI3H MEX-
1y U3MEpPEHUEM M BOJIEBBIMH HPEANOYTEHUSMH, Ha KOTOPbIE OH BIIEPBBIE 0OpATHII
BHUMAaHUE, 3aTParuBaroT OYTH BCE ACIEKTHI )KU3HHU.

Hannun bepHyum Obin uieHOM 3HaMeHHUTOro cemeiictBa. C konna XVII mo
koHelr XVIII Bexka Bocemb bepHyiun craiau NMpOCIaBICHHBIMM MaTeMaTHUKAMM.
Otn moau, kak numer wucropuk Opuk bemn (Bell), mpoussenn «yiimy
MIOTOMKOB... U OOJbIlIas YacTh MX MOTOMCTBA IOJy4WsIa U3BECTHOCTh, & MHOTHE
JOCTHUIJIA BBICOKOTO TOJIOKEHUS] — B IOPUCIIPYICHLIUH, JTUTEpAType, HayKe, Ha T10-
MpUILE aIMUHUCTPATUBHOMN JEATEIHLHOCTH U B HCKyccTBe. B ux pony HeynauyHu-
KOB HE OBLIO»’.

OcHoBaresem 3toro kinana O0bu1 Hukonait bepuymnu u3 basens, 6oratelii Ky-
Mel, YbHd MPOTECTAHTCKUE TMpeAKu Oekalu U3 KaTOIHMYEeCKOro AHTBepIeHa
okoJio 1585 roga. Hukonailt mpoxxun noiryro xu3He ¢ 1623-ro no 1708 rox u
UMeN Tpoux chiHOBei: SIkob6a, Hukonas (u3BectHoro kak Hukomnait 1) u Uoran-
Ha. C SIkoO0M MBI BCKOpE BCTPETHUMCS, KOTJa MOAEeT pedb 00 OTKPHITOM UM
3aKkoHe Oonpmux uncen u ero kaure «Ars Conjectandi» («MckyceTBo mpenmno-
n0xeHn»). CTOUT 100aBUTh, YTO OH OBLII OJJHOBPEMEHHO M KPYITHBIM II€/1arorom,
MOY4YHUTHCSI Y KOTOPOTO CTPEMUIIUCH CTYIEHTHI cO Beell EBpombI, U BBIIAIOLIMMCS
MaTeMaTUKOM, HUHXKEHEpPOM M acTpoHOMOM. CTaTucTHK BuKTOpHaHCKON 310XU
®paHcuc ['anbTOH ONUCHIBAET €r0 KaK YeJIOBEKa ¢ <CKETUYHBIM U MEJIaHXO0JINY-
HBIM XapakTEPOM... YBEPEHHOT0, HO MeUIMTENLHOrO» . Ero oTHOLIEHHS ¢ OTIOM
ObUIM HACTOJIBKO CKBEPHBIMHU, YTO OH B3s1 ceOe AeBu3 [nvifo patre sidera verso
(Cpeou 36e30 eonpexu onmuyy)°.

['anbTOH HE OrpaHUYMBACTCS S3BUTEIBHON XapaKTEPUCTUKON OIHOrO SKO-
6a. Xots ceMbsi bepHyiuM cinyxuia 3amMedaTeiabHbIM MOATBEPKICHUEM €ro Teo-
pHUM eBreHMKH, B cBoel kuure «HacneacrBennas ogapenHocts» («Hereditary Ge-
nius») OH XapakTepu3yeT ceMblo BepHyIu B IeIOM Kak JIIOJEH «Ipeumylie-
CTBEHHO CBAPJIMBBIX U 3aBUCTJIMBBIX»®.

IToxoxe, 4TO ITUMHU YepTaMU JIEHCTBUTENBHO 001a/1a710 OONBIINHCTBO Mpe-
cTaBUTENeH ceMelicTBa. Mitaamiero O6pata SIko6a, MoranHa, To)ke MaTeMaTUKa |
otua Jlanunna, uctopuk Hayku JleiiMc HbOMEH ONUCHIBAET KaK «BCIBUIbYH-
BOT0, OECTAKTHOTO... U TIPH CIIy4ae HEYeCTHOro» uenoseka™’. (Mue TpyaHO oxa-
paktepuzoBath HetoMeHa, xots ero «Mup maremarukn» («The World of Mathe-
matics») UCHOIb30BAJICS MHOW MPU HAMMCAHUU 3TOW KHUTHU B KaUe€CTBE OCHOBHO-
ro ucrounuka. OH u3yyan ¢uiocopuio U MaTeMaTuKy, a cTaj MpeycCleBaroIuM
IOPUCTOM W YMHOBHUKOM. bynyunm HekoTopoe BpeMs mpencenarenem Pemaxim-
OHHOTo coBeTa «Scientific American», OH cTajl CTPacTHBIM coOMpaTeneM Hayy-
HBIX JOKYMEHTOB OOJIBIIION0 UCTOPUYECKOT0 3HaUeHUs. YMep oH B 1966 rojy).

Korga danuun nomyuwn npemuto @paniry3ckoil AkajeMuu HayK 3a paboTy
00 opOWTax IIaHeT, OTEell, CaM MPETCHOBABIINN HA ATy MPEMUIO, BBIOPOCHII €T0
u3 goma. Hetomep coobmiaet, uro Morann goxwmn 1o 80 jet, «10 KOHIIA coXpa-
HHB U CUJIbI, © MEP3KHI XapaKkTepy.
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A Benp ObLI e1mie chIH cpeaHero Oparta, Hukomas I, u3BecTHbIil kak Hukoumaii
II. Korga nsans Huxonas II Slko6 B 1705 rony ymep mocie Tsokenoi 601e3Hu, He
ycneB 3aBepmiuTh paboTy Hax «Ars Conjec-tandi», Hukonait II, koropomy
OBLIIO B Ty MOPY TOJBKO BOCEMHAMAIATh, MOIYUYHI MPEIOKEHHE TOITOTOBUTH
paboty k onmyOmukoBanut. Ha 3o ynuto Bocems ser! B mpenucnoBuu kK u3nga-
Huro Hukonait II mpusHami, 4TO CHIIBHO 3aTSHYJI C U31aHUEM KHUTH, U IIPUBOIHI
B Ka4eCTBE OIPABJIaHUS «IIOCTOSTHHBIC Pa3be3lbDy U TOT (PAKT, UYTO OH OBLIT «CIIHIII-
KOM MOJIOJ M HEOIIBITEH IS 3aBEPIIEHUS STOH paboTh»".

Bo3MOXHO, npoMeaieHne Mouuio Ha MoJib3y A€y — 3a 3TH BOCEMb JIET
OH coOpaj MHEHHUs BEAyNIMX MaTEeMaTUKOB TOTO BpeMeHH, BKIouas Mcaaka
Hprotona. OH He TONBKO BEJ aKTUBHYIO MEPENHUCKY, HO U €311l B JIOHIOH u
[Tapyx niist TMYHBIX KOHCYJNBTALMM C W3BECTHBIMM yueHbIMH. Kpome Toro, oH
BHEC Psil COOCTBEHHBIX KOHCTPYKTHUBHBIX MaTEeMaTHUECKHX JIOMOJHEHUH, BKIIIO-
yasi aHaJIU3 UCIOJIb30BaHU MPEANOI0KEHUN U TEOPUH BEPOSATHOCTEN B IPUMEHE-
HUH, K FOPUCIIPYACHIHH.

Jns moMHOTHI KapTUHBI OTMETUM, uTo y Jlanumna bepuynnu 6w Opat msi-
TBIO TOJlaMH cTapiue, Toxke Hukomnal, koroporo npuHaTo Ha3biBaTh Hukomaem
I, canras ero mena Huxonaem Ge3 Homepa, ero asnio Hukomaem I, a ero
nepBoro crapuero ky3eHa Hukomaem U. Otor Hukonaii 11l cam 61 BrIgat0-
mUMCS YYeHBIM M o0ydan mateMmaTuke JlaHumia, korna ToMmy ObUIO OJWHHA-
auath Jet. MoraHH moouipsa 3aHATHS MAaTE€MAaTHUKOM CBOEro CTApIIETrO ChIHA,
Huxkonas I1I, kOTOpBI K BOCBMHM IOlaM T'OBOPHJI HA YETHIPEX SA3BIKAX, a K Je-
BSATHAALATH yX€ MOJYYHUJl CTeNeHb AoKTopa ¢puiocoduu B bazene; B 1725
roay, KOrja eMy MCIOJHUIOCHh TPUALATh, OH cTald NPodeccopoM MaTEMAaTUKU B
Canxkt-IleTepOypre u yepes ro ymep oT KaKOH-TO JTUXOPAIKH.

Hannun bepunymnu nomyunn npurnamenue B Cankt-IlerepOypr o1HOBpeMEHHO
co ceouM Opatom Huxomnaem III u ocraBancs tam 1o 1733 roaa, nmocie yero Bo3Bpa-
Tuica B ponHoi bazens u ctan npodeccopom pusuku u guinocopuu. OH BXOIUI B
YUCJIO MEPBBIX BbLAAIOLINUXCSA YUeHBIX, KOTOphIX [leTp Benukuii npurnacun B Poc-
CUIO B HAJEXJle IPEBPATUTh CBOIO HOBYIO CTOJMIY B MHTEJUIEKTYyaJbHBIN LIEHTP
EBpomnsl. Ilo cBunerensctBy ['anbToHa, OH OBLIT «BpauoMm, OOTaHMKOM, aHATO-
MOM, CIIEHHUAIUCTOM II0 THUAPOJMHAMHUKE; HE IO rojaMm pasBUTHIM» . Kpome
TOTO, OH OBLI BBIIAIONIUMCS MAaTEMAaTHKOM M CTaTHCTHUKOM, MPOSBISBIINM OCO-
OBIif HHTEPEC K TEOPUH BEPOSTHOCTEH.

Bepnymiu O6bu1 THIMYHBIM NpescTaBuTeneM cBoero Bpemenu. X VIII Bek ctan Be-
KOM pa3yMa, CMEHMBIIETO CTPacTH OECKOHEYHBIX PEIMTHO3HBIX BOWH MpEabIay-
mero crojietuss. Korga kpoBaBble BOMHBI 3aTUXJIM, HAa CMEHY HEUCTOBCTBY
Kontppedopmanuu u xapakTepHOH IJisi UCKycCTBa OapOKKO SMOIMOHAIBHOCTH
MpUILIA TATA K MOPSAIKY M KIIACCUYECKUM (opMaM. YPaBHOBEIIEHHOCTh U yBaXke-
HUE K pa3yMy OBLIN OTIUYUTEIBHBIMHU YepTamu dnoxu [Ipocsemenns. CoBepiieH-
HO B JIyXe CBOero BpeMeHu beprHymn TpancpopmupoBans MUCTHIIN3M «JIOTHKU»
[Top-Posing B noruueckyo KOHCTPYKIUIO, aJPECOBAHHYIO JIFOASM, PEIICHUSIMH KO-
TOPBIX PYKOBOJUT pa3yM.

Cankr-nerepOyprckas crarbs Januunna bepHynnum HauMHaeTCa C U30KEHUSA
Te3uca, KOTOPbIA OH HaMEpeBaeTCs aTaKOBATh:

C Tex mop Kak MaTeMaTHKHU 3aHJINCh M3MEPEHMEM PUCKa, ObLIO OOLIEHpH-
HATBIM CIIEAYIOIIEE TPENONOKEHUE: 0XCUIAEMOe 3HAYCHUE CAVYALHOU 6e-
JUYUHBL BLIYUCTACTICS YMHOJICEHUEM 6CEX 603MOJICHBIX 3HAYEHUU HA YUCTO
cyuaes, 6 KOMOPbIX MU 3HAYEHUS MO2YM UMeMb Mecmo, u OeleHuem
CYMMbL 9mMux npouszeéedenutl Ha obwee uucio ciyuaes O,

3 Nansa Jdanuuna SIko6, KOTOpOMy OTBEJicHa BakHas poJjib B CJEAYIOLIEH IVIaBe, OHaX/Ibl HAMKCAN, YTO
«OKH/IaeMasl BEJIMUMHA BCET/1a OKa3bIBAeTCsl YEM-TO CPEJHUM MEXIY JIYUIIUM, Ha YTO Mbl MOJKEM HaJIEsThCs, U
XY/IIIAM, 9ero MbI MOXkeM omacathes» [Hacking, 1975, p. 144].
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bepHynnu HaXoAUT 3TO MPEAINONOKEHHE HEJOCTATOYHBIM ISl ONIUCAHUS TPO-
1ecca MPUHATUS PEUIeHHs B pealbHOW JKU3HH, MOTOMY YTO OHO YYHUTHIBAeT
TOJIBKO (PaKThl U UTHOPUPYET OTHOIIEHHE K BEPOSITHBIM MCXO0JIaM JINYHOCTH, KOTO-
pasi TOJDKHA MPUHATH PEIICHUE B YCIOBHUSIX HEONPEAETCHHOCTU. 3HAHUS LIEHBI U
BEPOSITHOCTH €Il HEJAOCTATOYHO JUJIA OMpeAeeHHUS LEHHOCTH HcXoAa. XOTs
(baxThl 11 BCEX OJAMHAKOBBI, «IOJE3HOCTb... B KaXJAOM OTACIILHOM CJIy4yae 3aBH-
CHUT OT JINYHOCTH, JeJarlleil oueHky... HeT ocHoBaHuM# npeamnonarars, YTo... PUCK,
BOCIIPUHUMAEMBIN KaXIbIM MO-CBOEMY, MOXKET OIEHWBATHCS OJMHAKOBOY». Kaxmo-
My CBOE.

[ToHsaTHE MOTE3HOCTH MOCTUTACTCS HHTYUTUBHO. OHO aCCONMHUPYETCS C MOJb-
300, JKEJIaTEeJIbHOCTBIO UM YJIOBJIETBOpeHHEM. [IoHATHE, BBI3BIBAIOIIEE HENPUA3HD
bepnymim, — «oxugaemMoe 3HaY€HUE» — HOCUT CKOpEE TEXHHUYECKUN XapakTep.
Kak ykaspiBaeT bepHymin, oxuaaemMoe 3HauY€HHE PABHO CyMME IPOU3BEICHHI
3HAQYEHUH BEJIMYMHBI B HEKOTOPOM YHCJI€ BO3MOXKHBIX HCXOJOB Ha BEPOATHOCTH
ATUX HCXOJIOB, JEJEHHON Ha OOlIee YHCIIO BCEX BO3MOXHBIX MCXO0J0B. OTMETHUM,
YTO MaTEMaTHKUd BMECTO TEPMHHA «OKUJAEMOE 3HAUEHHUE» JI0 CUX MOp MHOIJa HC-
MOJIB3YIOT TEPMUH «MATEMATHYECKOE 0KHUJIAHUEY.

VY MOHETHI B€ CTOPOHBI, OpPEJ U peliKa, KakJas MOXKET BBINACTh C BEPOATHO-
cTbhi0 50%, MOCKOJIBKY HE MOTYT 00€ CTOPOHBI OJJHOBPEMEHHO CMOTpPETh BBepx. Ka-
KOB OKHJIa€MbIi pe3yibTaT Opocanus MOHETHI? Mbl ymMmHOXkaeMm 50% Ha oquH 115
opJia, esaeM TO ke camoe IS pemku, oepem cymmy — 100% — u nenum Ha 1Ba.
Osxnmaemoe 3HaueHue Npu OpocaHuu MoHeTHl paBHO 50%. Open u pemka BbIna-
JaI0T ¢ OJIMHAKOBOU BEPOSTHOCTHIO.

KakoBo oxxupaeMoe 3HadueHue nmpu OpocaHuu AByX kocrteit? Ecnu mbl cio-
kUM 11 BO3MOXHBIX unce1 —2 +3 +4+5+6+7+8+9+ +10+ 11+ 12,
TO B cymMme nosyyuM 77. OxumgaemMoe 3Ha4CHHE OT OpOCcCaHUs IBYX KOCTEH paBHO
/1, v poBHO 7.

Opnako 3T 11 4ncen BbIMagalOT HE ¢ OJIMHAKOBOW BepossTHOCThIO. Kak moka-
3an Kapaano, HEeKOTOpbIe 4KciIa JAOJMKHBI MOSBIATHCS Yalle APYTUX, MOTOMY YTO
npu OpOocCaHUU JBYX KOCTEH BO3MOXHBI 36 pa3HbIX KOMOMHALMNA ABYX YUCEN, KOTO-
pble B cymme aaroT 11 BO3MOXHBIX 3HaueHUN oT 2 1o 12; Hanpumep, ABa NOJY-
YaeTcs TOJbKO MPHU BapuaHTe AyOJb-OJWH, a YETHIpE — B pE3yJbTaTe TPeX
ucxonoB, a umeHHo: 3+ 1, 1 +3 u 2 + 2. [lone3nas Tabmuua Kapnano (c. 70)
MMOKAa3bIBAET YMUCJIO KOMOMHAIINH, TAIOMINX KaKAbIA 13 11 Hcxomg0B:

Hcxon BepositHocTh B3BemenHas BeposiT-
HOCTb
v
2 V86 2X ae = 0,06
3 /36 3X /36 =0,17
4 3/36 43X 56 7 =0,33
5 436 5X 36 =0,56
6 5/36 6X s =0,83
/36
5/36 7 6 _
7 * 6 7
/36 8 s -
8 * 6 1l
/36 “ -
9 x /36 1,00
3/36 10 X 3 =
10 /36 0,83
2/36 nox 2 =
11 /36 0,61
12 Vse 12 x ) =033

Y=Y

HUtoro = 7,00
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OKugaeMoe 3HAUEHHE, MIIM MATEMATHIECKOE OXKUIaHHe, IPH OPOCAHUH IBYX
KOCTEH PaBHO 7, 4TO COOTBETCTBYET PE3YJILTATY HALIETO IPEIBIAYIIETO IOACYETA
/i, Tenepp SCHO, MOYEMY CEMEPKA MIPAET TAKYIO BAKHYIO POJb B MIPE B Kpe-
me.

BepHyIIM cOrlaceH, YTo TaKWE PACYEThl XOPOLIM IS CIy4alHBIX HIP, HO
HACTAMBAET HA TOM, YTO B MOBCEIHEBHOMN JKM3HHU JIEI0 00CTOUT MHayve. Jlaxke eciu
BEPOSTHOCTH U3BECTHHI (YIPOILIEHHE, BIOCIEACTBUM OTBEPTHYTOE MAaTE€MaTHKA-
MH), pa3yMHBIH 9€JI0BEK, IPUHUMAs PEIICHHE, TIOCTAPAETCS MAKCHMHM3UPOBATh
CKOpEE 0XKHUIAEMYIO 10Ne3HOCMb (WA CTENEHD YIOBIETBOPEHHU), YEM OKHUIAE-
Moe 3Hauenne. OxumpaeMas MoJIE3HOCTh BEIYUCISETCS C HCTIONB30BAHUEM TEX IKE
METOJIOB, YTO U 0XKHUIAEMOE 3HAUEHHE, HO OLIEHMBAETCS C yYETOM BECOMOCTH (aK-
TOpA IMOJIE3HOCTH .

Hanpumep, Autyan ApHo, nouteHHbIi aBTop «Jlorukm» Ilop-Posinis, o6BuHSIT
Jro/iel, OOSIUXCS PacKaToB ITpoMa, B IIEPEOLICHKE TOr0, HACKOJIBKO MaJla BEpOSIT-
HOCTh MonajaHus B HuX MoaHUM. OH Obl1 He mpaB. He oHM, a OH KOe-4TO UTHOPHU-
pyeT. DakTel OAHU U TE K€ AJIS BCEX, U JaXKE TOT, KTO IPUXOAMT B y’Kac OT IEPBO-
ro packara rpoma, IpeKpacHO OCO3HAET, HACKOJIBKO Majla BEPOATHOCTH IONaja-
HUS MOJIHMM MMEHHO B TO MECTO, I'/le¢ OH HaxoauTcs. Curyauuto nposicHui bep-
HYJUIN: JTIOAU, OOsIIMecs NONaJaHusl B HUX MOJIHUY, IPUJAIOT TaKOi Bec mocien-
CTBUSIM 3TOr'0 UCXOJIa, YTO, CKOJIb Obl Majla HU ObLIa €ro BEpOSITHOCTh, CAMO €€
HaJIMYHUE CTIOCOOHO YKACHYTb.

OneHka uexozna npepanupyeT Haja n3MepeHueM. [lopaccnpocure-ka maccaku-
POB caMoJ€eTa, IONAaBIIEr0 HECKOJIBKO pa3 MOAPA B BO3LYIIHBIEC MBI, OTMHAKOBA
JM y HUX CTENEeHb OeCIOKOMCTBA. BONMBIIMHCTBO JIOAEH MPEKpacHO 3HAIOT, YTO B
Hallle Bpemsl MoJIeT Ha caMmoieTe Oe30macHee e3/1bl Ha aBTOMOOUIIE, HO HEKOTOpbIe
[IACCa’KUpBl JOCTABAT HEMAJIO XJIONOT CTHOApAeccaM, B TO BpPeMsl KaK IpYTHe B
9TO BpPEMsI CIIOKOMHO B3JPEMHYT.

U 310 X0poro. Eciau 661 Bce cTany OIeHUBAaTh PUCK OJIMHAKOBO, MHOTHE OJ1aro-
NPUSATHBIE BO3MOKHOCTH ObUTM OBl yIyIIEHBI. A3apTHBIC JIFOAM IPEANOYUTAIOT
OOJIBIIYIO ¥ MaJIOBEPOSTHYIO BBHITOAY OoJiee BEpOSTHOM, HO Mayoii Beiroze. [py-
IMX MaJO IIPUBJIEKAECT BEPOATHOCTH BBIUTPBIIIA, IOTOMY YTO HMX 3aBETHOM LIEJBIO
SBJIIETCSI COXPAHEHHUE TOro, YTO y HUX ecTh. ONMH BUIMUT COJIHIE, IPYTroi KIeT
rpo3bl. be3 aBanTiOpHCcTOB 3eMilsa Bpamanack Obl MemieHHee. [IpencraBeTe cebe,
BO 4TO IpEBpaTWIach Obl HAIlla >KU3Hb, €CJIU Obl KaXXIbIH OOAJCA BBIXOAUTH BO
BpEMs TPO3bI, JIETATh HA CAMOJIETE MJI BKJIAbIBATh IEHBIU B HOBBIE IIPEATIPUS-
trd. HaM nosesno, 4To jaroau no-pasHOMY OTHOCSATCS K PUCKY.

Crouno bepHymiu BeICKa3aTh CBOM OCHOBHOM TE€3UC O TOM, UTO JIFOAM IIO-
pa3HOMY OIIEHHMBAIOT OJHU U T€ K€ 3HAUCHUS PUCKA, KaK OH TMPUILET K Kapau-
HAIBHOU unee: «llonvza om HebOIBLUIO20 YEenuueHuss boeamcmea oOpamuo npo-
NOPYUOHATILHA BeNuyUHe Yiice umerowezocs boeamcmeay. Jlanee oH 3aMedaert:
«YTO KacaeTcsi 4elIOBEUECKON MPUPOIbl, MHE KAXKETCS, YTO MPEJIaraéMyro TUIO-
T€3Y MOXHO CUECTh MPUTOAHON JIJIsi IOHUMAaHUS TIOBEICHUS MHOTHUX JIIOJICH, B OT-
HOIIICHUH KOTOPBIX 3TO CPABHEHUE UMEET CMBICID».

['mmore3a o TOM, 4TO TOJB3a OT MPUPOCTA OOPATHO MPOIOPIIMOHATHHA Be-
JUYUHE YK€ UMEIOIIErocsi OOraTCTBa, SBJISCTCS OJHUM W3 BEIMYANIINX WHTEI-
JIEKTyaJbHBIX JOCTHUXKCHUH B UCTOPUU HAeH. MeHbllle YeM Ha OJJHOM CTpaHHUIle
MPOIIECC BBIYUCIICHUS BEPOSATHOCTECH NpPEBpAIleH B MPOIEAYPY IMOIKIIOUCHHUS
CyOBEKTUBHBIX COOOpaKeHMI K TPOIECCY MPUHATHS PEIICHUH B CUTyaIlUsX C
HEONPECICHHBIMU UCXOJaMHU.

bepuymmu GnucraTensHO chOpPMYIHPOBAT MBICTH O TOM, YTO B OTIUYHUE OT
(akTOB, MAIOIIMX OJJHO3HAYHBIA OTBET HAa BOMPOC 00 OKUAaeMOM 3HaUeHUH ((hak-
THI JUIS BCEX OJIHA M T€ K€), CYOBEKTHBHBIM MPOIECC OLIEHKH 3TOTO 3HAYCHUS
MPUBOAUT K TAKOMY K€ KOJIMUECTBY OTBETOB, CKOJIBKO JIOJIE B HEM Y4acTBYIOT.
Ho u 310 emie He BCE; ganblie OH mpenaraeT METOIUKY MOIX0a K ONPeACTICHUIO
TOTO, HACKOJIbKO CHJIBHO ¥ MHOTO WJIA MaJIO Y€ro-TO XO4eT KaXKbli, TPUHUMAIO-
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IIUHA peleHne: 00beM U CTENeHb MOXKeNaHUH 0OpaTHO MPONOPLUOHAIBHBI KOJIH-
4ECTBY TOTO, UTO YXKE €CTb.

Brnepsble B ucropuu bepHyiu npuMeHWI U3MEPEHUE K YEMY-TO, YEro He-
nb3s cocuumams. OH 00BeHYAN MHTYHLMIO ¢ u3MepeHueM. Kap-nano, [lackans u
depma co3mamu METOJ BBIYMCIICHUSI PUCKA IpU OpocaHuu Kocted, Ho bepHymmu
IIO/IBEJI HAC K PUCKYIOLIEMY, K UI'POKY, PEIIAIOIIEMY, CKOJIBKO IIOCTaBUTh U CTa-
BUTH JI1 BooOIIe. Eciau Teopusi BeposTHOCTEN pallMOHAIU3UpyeT BeIOOp, TO bep-
HYJUIN ONpENeNaeT Momueayuo TMYHOCTH, KOTOpas BblOUpaeT. PaKTUYECKU OH
yKa3aJl Ha HOBBIM IpeAMET M3YyYECHHUS M 3aJ0KWJI MHTEJUIEKTYyaJIbHbIE OCHOBBI
TOTO, YTO MO3HEE HAILIO IPUMEHEHUE HE TOJIBKO B SKOHOMHYECKON TEOPHH, HO U
B 00111€ll TEOpUHU NPUHATHS PELIEHUH B Pa3HBIX )KU3HEHHBIX CUTYaLHSIX.

B cBoeit crarbe bepHyIui NpUBOAUT PsJl MHTEPECHBIX MTPUMEPOB, UILTIOCTPHU-
pyromux €ro nacu. CaMbIM WHTPUTYIOIIUM U 3HAMCHUTBIM U3 HUX CTaAJl TaK Ha3bI-
BaeMblil neTepOyprckuil mapajokc, MpeaoKEHHBIH ero «riy0oKo Mo4yuTae-
MBIM KY3€HOM, CJIaBHBIM Huxomnaem BCpHy.IIJ'II/I» — MCIJIMTCIBbHBIM H3AaTCIICM
«Ars Conjectandi». Hukomnait npennoxun urpy mexnay [lerpom u I1aBiom, B ko-
topoii Ilerp 6pocaer MOHETY 0 TeX MOp, MOKa HE BhIManeT opein. Ilerp moi-
KeH 3aniatuTh [laBmy oluMH OyKat, €ciid Opell BBINAJIET B NEPBOM OpOCKe, J1Ba
JyKaTa, €clii Opell BbIMaJeT BO BTOPOM OpOCKE, YEThIpe — B TPETbEM OpOCKE, U
Tak ganee. C KaXxabIM CIETYIOIIMM OpPOCKOM YHCIIO IyKaToB, KoTopsie [leTp mor-
)KEH 3araTuTh [laBiy, yaBansaeTcs”.

Puyapn Cumna u Jleopa Kiammep moMorim MHE COCTaBUTh MPEACTAaBICHHE O LEHHOCTH AyKaTa B Hadale
XVIII Beka. B 3t0o BpeMsi aykar ObUT 3KBHBaJeHTEH MpuOIn3nuTelbHO 40 COBpEeMEHHBIM J0JIapaM. YHUIbIM U
Xunbaa bomon moareepkaaroT 3Ty oneHky [Baumol W.. Baumol H., 1994, Appendix]. Cm. takxe: [McKuster,
1978; Warren, Pearson, 1993].

CKOJIbKO JTOJKEH 3aruiaTuTh [1aBiry 3a mpaBo 3aHATH €r0 MECTO B 3TOU UTpe
TOT, KTO 3aX0YET 3arpecTH MOPAJI0YHYI0 CyMMY?

[Ipnunny nmapamokca bepHyInH yCMaTpuBaeT B TOM, UTO (IIPUHSATHIA METON
BBIYMCIICHUS [0KMAAeMOro 3Ha4eHUs| Ha Jene JAejaeT OLeHKy nepcnektus Ilaia
0EeCKOHEYHO OOJIBIION, [HO] HUKTO HE 3aX0YeT KYNUTh [3TH MEepCHEeKTUBHI| 3a J0-
CTaTOYHO BBICOKYIO LEHY... Kaxnaplii CKOJNbKO-HUOYIb pa3yMHBIH 4YEIOBEK C
OOJIBIIKM yIOBOJILCTBHEM TIPOJACT CBOM LIAHC 3a JIBA/IATE AyKATOBY >,

Bepnynnu npoBen moapoOHbI MaTeMaTHYECKHIl aHaIu3 NpoOJIeMbl, OCHOBaH-
HBIM Ha MPEINOI0KEHUH, YTO T0JIb3a OT MpUpalleHus 6orarcTBa 0OpaTHO MPOIOpP-
HHOHAJIbHa IEPBOHAYAIIBHOMY 60FaTCTBy. B cooTBeTCcTBHU C 3THM NpEAIOJI0KCHU-
eM cyMMa, KoTopyto [laBen MOKeT BHIMTPATh Ha JBYXCOTOM OpOCKE, IPUHECET eMy
0ECKOHEUYHO Maylo I00aBOYHYIO IOJIb3y IO CPAaBHEHHUIO C T€M, YTO OH JOJDKEH
OB HAKOMIUTH K CTO MEPBOMY OpPOCKY; JaKe K MATHASCAT IEPBOMY OPOCKY y HEro
yxe nowkHo O61Th 60see 1 000 000 000 000 000 mykartoB. ([ns cpaBHEHUS OTMeE-
THUM, YTO HAllMOHAJIbHBIA foar npasutenbeTBa CIIIA cocTaBisieT HbIHE B JoJIapax
CYMMY, IPEICTABIIIEMYIO YETBEPKOH C IBEHAALATHIO HYJISIMH. )

B nykartax waum B poJiapax, oleHka oxunanuil IlaBma ponroe Bpems mpu-
BJI€KaJla BHUMaHHME BEAYIUX MAaTEMaTUKOB, GUI0COPOB U 3KOHOMHUCTOB. B ncro-
pun mateMatuku aHrnuyaHuHa Mcaaka Toxxantepa, omyOnumkoBaHHOW B 1865
rojy, COJIep>KaTcsi MHOTOYMCIICHHBIE CChUIKM Ha MEeTepOyprckuil mapajaokc u 00-
CYXXOAKTCA HEKOTOPBLIC PCHICHUSA, MPECATOKCHHBIC MAaTEMATUKaMHU 3a I'OAbI, IIPO-
IIEIIIKE MOCIIE OMyOIMKOBaHUs cTaThi bepHysum'?. Mex1y TeM MHOTHE TOJIbI CTa-
TBIO BepHYHJ'II/I MOYKHO OBLIO IMpOYCCTh TOJIBKO B OpUTIMHAJIC Ha JIaThIHH, IIOKA B
1896 rony He MOSIBUJICS MEPBbIM HEMEUKUM nepeBoj. BHUMaHue MaTeMaTUKOB K
nerepOyprckoMy IMmapagokCy pe3Ko BO3pociio mocie Toro, kak Jlxon MelHapng
Keitnc cocmancs Ha Hero B cBoeM «Kypce Teopum BeposTHOCTHY («A Treatise of
Probability»), omyommkoBannom B 1921 roxy. Ho Ttonsko B 1954 romy — uepes
216 yet mocie NmepBoOi MyOJIMKAMK — CTaThsd BEpHYJIN MOSBUIIACH B aHTJIHI-
CKOM IEpEBOJIE.
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' Ilpennoxxennoe bepHyiuu pemieHue napagokca MOJBEpraloch KpUTUKE, IOTOMY 4TO OH HE paccMmart-
pHBaJ Urpy, B KOTOPOif cTaBKU OynyT pactu ObIcTpee, yeM onpenenun Huxomaii. Tem He MeHee, OCKOJb-
Ky ¢ HEKOTOPOT'O MOMEHTA 3aHHTEPECOBAHHOCTh HI'POKA CTAHOBHUTCS NIPEHEOPEKNMO MaJIOH, IPOLIECC B KO-
HEYHOM c4YeTe MpHUBEAET K ToMy, 4To i [laBna urpa moTepsieT CMBICHI HE3aBUCHUMO OT CKOPOCTH POCTa
CTaBOK.

[TeTepOyprckuii mapajokc — 3TO HEYTO OoJbllee, 4YeM aKaJeMHUYEeCcKoe
yIpaXHEHUE B ONHCAHHUHM U HCTOJKOBAHUHM BEPOSTHOCTHBIX aCHEKTOB OpOCaHHS
MoHeThl. [IpencTaBpTe cebe KPYNMHYIO pacTyIlyl0 KOMIAHHUIO CO CTOJNb OJIeCTSIIH-
MU NEPCHEKTUBAMHU POCTa, YTO OHU MPEACTABIAIOTCS OeckOHEUHBbIMU. Jlake mpu
abCypaHOM MpPEINOJIOKEHUH, YTO MBI CMOXEM TOYHO IpEICKa3aTh MPUObUIM
KOMIIAaHUU B OECKOHEUHO JaJIEKOM OyAyIIeM — OOBIYHO MBI pagyeMcs, Korja 3To
yJaeTcs Ha KBapTal BIEpe.l, — KaKOM JOKHA ObITh IIEHA aKIUi ATOW KOMITAaHUU?
Beckoneunoit? ©

BBIBatoT MOMEHTHI, KOT/Ia CEphEe3HbIE, TPE3BBIE, ONMBITHBIE HHBECTOPHI MOJIIA/1a-
10T MO/ BJIAcTh MOJ00HBIX HECOBITOYHBIX HANIEK], — MOMEHTBI, KOTJ]a O BEPOSIT-
HOCTHBIX 3akoHax 3a0biBatoT. B koHue 60-x u Hayane 70-X roJOB HBIHEIIHETO
CTOJIETUS TOPTQENbHbIE MEHEIKEPhl KPYMHEHIINX KOpIopamuid HaCcTOJIBKO
COONa3HUITUCH Ufeel OOIIEero pocTa KypcoB, U MPEX/E BCEr0 pocTa TaK Ha3bIBae-
MmbIx akuuil Nifty-Fifty, 4To roToBbl ObUIM MIATUTH JIOOBIE JIGHBIM 3a MPABO BIIa-
JICHUS aKIUsIMM Takux KoMmmnaHui, kak Xerox, Coca-Cola, IBM u Polaroid. 9t me-
HE/DKEpBl yCMaTPUBAIN PUCK HE B BO3MOXXHOCTHU nepeniamums 3a akuuu Nifty-
Fifty, a B omacHoCTH WX ynycmumb: TEPCHEKTUBBI POCTa Ka3aJUCh HACTOJIBKO
OECCIOPHBIMH, YTO CUHTAIOCH, YTO YPOBEHBb TPSIYIIMX MPUOBLICH U JUBHACHIIOB,
bor macr, Bcerna ompapnaer mto0yio 1ieHy. OHU CUMTAU PUCK TIEpEeIUIaThl MU3Ep-
HBIM I10 CPAaBHEHUIO C PUCKOM IPH IMOKYINKE aKIUN TaKuX KommaHuid, kak Union
Carbide nnu General Motors, 4bM epCHIEKTUBbI Ka3aJUCh HEONIPEAECTEHHBIMU U3-
3a HMKIMYHOCTH KOTUPOBOK U KECTKON KOHKYPEHIUH.

AXMOTax JI0IIeN O TOTO, YTO B KOHIIE KOHIIOB PHIHOYHAS IIeHA TaKUX Mell-
KUX KoMmaHwui, kKak International Flavors m Flagrances, ¢ o00beMOM TO0OBBIX
npojiax Bcero 138 MUIIITMOHOB JTOJIIAPOB CPaBHSIACH C IIECHOW «MeHee 00asTemnb-
HbIX» ruranToB tumna U.S. Steel ¢ rogoBbIM 00beMOM cOBITa B 5 MUITHAPAOB J10J1-
napoB. B nexabpe 1972 rona akuuu Polaroid muu no uene, B 96 pa3 npesbliaro-
et mpuOwLTh Ha aknwio 3a 1972 rox, akunu McDonald's — B 80 pa3, akuun
IFF — B 73 paza; B TO ke Bpems akiuu unaekca Standard & Poor's 500 B 1e-
JIOM LUIM IO LIEHE, TOJIBKO B 19 pa3 mpeBslmaroniell BeIMYUHY NpUObUIM Ha aK-
muto. [Ipu sTom B cpennem auBuaeHasl Ha akuuio Nifty-Fifty ne mocturamm n
MIOJIOBHHBI CPEIHEr0 YPOBHS TUBUJIEHAOB Ha akiuu uHaekca Standard & Poor's
500.

OT0T crienuuyeckuil MyAUHT HA0 ObUIO CHECTh, YTOOBI MMOHATH, HACKOJIBKO OH
ropek Ha Bkyc. Ha nene ocnenurenpHble MEPCIIEKTUBBI OKA3aJIUCh BEChbMa CKPOM-
HbiMH. K 1976 rony nens! Ha akuuu [FF camsunuce Ha 40% , a KOTUpOBKa aKIMit
U. S. Steel Bbipocna B fBa ¢ IUIIHUM pa3a. Jloxo]] aKIIMOHEpOB KOMIIaHUMN, BXO/Is-
umx B uHjaekc S & P 500, k xoniy 1976 roga npeBbICHIT MPEIbIIyILEe MTUKOBOE
3HaueHue, a akuuu komnanuit Nifty-Fifty no urons 1980 roga e morau obecrie-
YUTh YPOBEHb J10XOJ0B, JOCTUTHYTHIN B 1972 rony. Xyxe Toro, ¢ 1976-ro no
1990 ron sddextrBHOCT paBHOB3BeHICHHOTO TIopTdens akiuid Nifty-Fifty 6puta 3Ha-
YUTEITHLHO HIXKE, yeM y unzaekca S & P 500.

Ho xak MOXHO MHBECTHUPOBATH C pacyeTOM Ha OecKoHe4YHOCTh? J[xepemu
Curen (Siegel), mpodeccop Yopronckoi mkonbl OuzHeca B [leHCuIbBaHCKOM
YHUBEpPCHUTETE, NOAp0oOHO mpocunTan 3¢pdexkruBHocTh akuuid Nifty-Fifty ¢ koH-
na 1970 roxa mo koren 1993-ro'”. PaBHOB3BEMIEHHbINH MOPTQENDL U3 NATHAECATH
akiuid Nifty-Fifty, naxe xkyniaeHHbIX B MOMEHT muka B jaekabpe 1972 rona,
npuHec K kKoHIy 1993 roga COBOKYIMHBIM J10XO0J, MOYTH HA OJUH MPOLIEHTHBIN
INYHKT MeHbIIMH, ueM unaekc S & P 500. Ecnu Ob1 3TOT mopTdenb Kynuiau aBy-
Ms roJjaMy paHblie, B 1exkadbpe 1970 roga, 1oxoqHocTh nopTdens onepexana Obl
noxogHocTh uHaekca S & P 500 Ha ouH NpOLEHTHBIN MYHKT B rof. Jla u B HUX-
Hel Touke crnajna B 1974 romy oTpuLaTENbHBIA pa3pblB MEXIY BHYTPEHHEU
CTOMMOCTBIO U PHIHOYHOM I[EHOW OBUT OBl MEHBIIIE.
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JInisl IOUCTHHE TEePHENUBBIX JIFOAEH, KOTOphIE JIydllle BCero ce0s 4yBCTBYIOT,
UMesl aKLUM U3BECTHBIX U COJIMAHBIX KOMIIAHMH, C Ybel MPOJYKIMEH OHM CTall-
KuBaroTcs B ObITy, nHBecTUlMU B Nifty-Fifty mMorau Obl nmpuHECTH H3BECTHYIO
nosab3y. Ho aTot moptdens nokasasncst Obl MaJIONPUBICKATEIbHBIM AJI1 HE CTOJb
TEpIENUBBIX HHBECTOPOB, KOMY HE MOHpaBUIOCH Obl MMeTh moprdens u3 50
aKkLMil, 5 U3 KOTOPBIX B TEUEHUE ABAALATH OJHOTO r0jia MPUHOCUIN OBl TOJIBKO
yObITKH, 20 IpUHOCHIM OBl MEHBILIE, YeM MOXKHO 3apadoTarh Ha 90-THEBHBIX Ka-
3HAUEHWCKUX BEKCENSIX, U ToJIbKO 11 mpuHocuiam Obl 6osbiie, yeM uHaekc S & P
500. Ho, kak ckazan Obl 3a cTakaHOM BUHa caM bepHysuin, yenoBek mojydaer To,
Ha YTO OH CTaBHT.

bepnysun BBel eme 01HO HOBOE NOHATUE, KOTOPOE COBPEMEHHBIE SKOHOMHUCTBI
CUMTAIOT 'MBHKYIIEH CHIION 3KOHOMHUYECKOTO PA3BUTHS, — YEJIOBEUYECKUN KaIlH-
tan. [loHaTue BIPOCIO U3 ompeseneHus: 00raTCTBa Kak «4ero yroJHo, 4YTO MOXKET
COZICHICTBOBATh a/ICKBATHOMY YIIOBIETBOPEHUIO KaKUX-IMOO jkenmaHuil... B sTom
CMBICJIE HUKTO HE MOJKET CKa3aTh, YTO Y HEFO HUYEro HET, IOKAa OH HE YMEP OT
roJIOJIA».

Kakue ¢opmbl npuHuMaeT 60raTcTBO OOJBIIMHCTBA JHoAeH? bepHyiu roeo-
PUT, 9YTO MaTepUATbHBIC AKTUBHI U (PUHAHCOBBIC MPaBa MPEACTABIISIOT COO0H MEHb-
IIYI0 [IEHHOCTh, Y€M CIOCOOHOCTh K MPOAYKTUBHOM AEATEIHHOCTH, JaXe €CJIA 3TO
YMEHHE HHUIICHCTBOBaTh. OH yTBEP)KIAET, UTO YEJIOBEK, YMEIOIMH T00bITh 10
JYKaTOB B I'OJ] 32 CYET NMOJASIHUSI, TTO-BUIUMOMY, OTKa3aJcs Obl OT BO3ZHATpaK/e-
Hus B 50 1ykaToB B 0OMEH Ha OTKa3 OT cOOpa MIJIOCTBIHU B OyAyIIeM: TOTpaTHB
stu 50 nykatoB, OH He 3HaN Obl, HA 4TO XHUTh. HO MOKHA ke OBITH Kakas-ToO
CyMMa, 32 KOTOPYIO OH COTJIacHJICA ObI HaBCEer/la 0TKa3aThCsl OT COOpa MUIIOCTHIHU?
Ecnu mns aToro pocrarouHo, k npumepy, 100 1ykatoB, «Mbl MOXKEM CKa3aTh, Y4TO
COCTOsIHME HHILEro oueHuBaetrcs B 100 qykaTtoy.

CeromHss Mbl paccMaTpUBaeM HJCK0 4YEJIOBEYECKOTO KamuTtajga — CO-
BOKYITHOCTb 00pa3oBaHMs, IPUPOJHBIX TAaJAHTOB, KBATU()HUKAIMU U OIbITA, SB-
JISIONTYIOCS HCTOYHUKOM OyAyIIero 3apaboTka, — KakK OCHOBOTIOJATaloIIyro JIIS
MMOHUMaHUsl BAXKHEUIINX aCIIEKTOB MUPOBOM SKOHOMUKH. UenoBeueckuil Kanurtal
UTpaeT Ty K€ POJib AJ1 HAa€MHOTO pa0OTHHMKA, KAaKyl0 CEMEHa M CEIbCKOXO035i-
CTBEHHBIC opyaus s pepmepa. HecMoTpst Ha OrpoMHBIA MPUPOCT MaTepUalb-
Horo OorarctBa ¢ 1738 roga, a1 OrpoMHOTO OOJBIIMHCTBA JIOJACH dYeoBede-
CKMH KamuTaj BCE€ €Ile OCTaeTcs IIaBHBIM HUCTOYHMKOM jaoxonaa. Eciam 6wl 3TO
OBIJIO HE TaK, K YeMy CTOJb MHOTHM KOPMMJIbIIaM BKJIQJbIBaTh 3apaOOTaHHBIC
TSDKEJIBIM TPYAOM JICHBI'H B CTPaXOBaHUE KU3HU?

Jnst BepHymnu ciy4yaiiHble UTpbl U aOCTpaKTHbIE MPOOJIEMBI OBLIUM TOJIBKO
CpeACTBAaMHU JUJIsl MJUIIOCTPALMU €ro OCHOBHOTI'O JI0BOJA, Kacalolerocsi cTpemie-
HUsS K OOTaTCTBY M MUCIOJIb30BAHUIO OJIArONPUSATHBIX BO3MOXKHOCTEH. OH aKIeHTH-
pyeT BHHMaHHE CKOpEE Ha MPOIeCCe MPUHATUS PEIICHHI, YeM Ha MaTeMaTHhye-
CKHX TOHKOCTSAX TE€OpUHU BeposTHocTeil. OH cpa3y MNpoOBO3IIAIIAET, YTO XOYET
YCTAHOBUTDH «IIPaBUJIa, KOTOPBIMU CMOYET PYKOBOJACTBOBATHCSA BCIKHH, JKeNaro-
IMH YSCHUTh CBOM NMEPCIEKTUBBI B PUCKOBAHHBIX MPEANPUATHIX, CBA3AHHBIX C
olnpeaeIeHHbBIMU (PUHAHCOBBIMU OOCTOSITEIBCTBAMMY. DTH CJIOBA SIBISAIOTCS 3€p-
HOM ISl MEJBHUIIBI JIIOOOTO COBPEMEHHOTO (DMHAHCHCTA, MEHEKepa U UHBECTO-
pa. Puck mepectais ObITh IPOCTO CTOJKHOBEHHEM C HE3aBUCAIIUMHU OT HAC 00CTOs-
TEJIbCTBAMU; TENEpPh €ro MOHWMAIOT KaK HaboOp BO3MOXHOCTEH, OTKPBITHIX IS
BBIOOpA.

Hcnonb3zyemoe bepHymn moHATHE MOJIB3BI HAPSIy C €r0 YTBEPXKACHHEM 00
0o0paTHOM 3aBUCHMOCTH MEXAY CTENEHbIO YJIOBIETBOPEHHOCTH ONPEIEICHHBIM
npupaileHueM OorarcrBa M 00BEMOM HAJIWYHOTO OoraTcTBa OBLIO HACTOJIBKO
3paBbIM, YTO OKa3ajl0 BECOMOE BIHUSHHUE HAa PabOThI KPYIHBIX MBICIHTENEH IO-
crenyromux nokojeHui. [IoHsITHE MOJIE3HOCTH JIETJI0 B OCHOBY 3aKOHA CIIpoca U
MPEJIOKEHUS — BHEYATIISIONIETO JTOCTHKEHUS SKOHOMHUCTOB BukTOpmanckoit
AMOXH, KOTOPOE CTAJIO0 MCXOAHBIM MYHKTOM JUIsl TOHUMAaHHS TOTO, KaK (yHKIIHO-
HUPYIOT PBIHKH W KaK MOKYyNaTeJW W MPOJABIbl ITOroBapuBaroTcs o meHe. [lo-
HATHE TOJIE3HOCTH 0Ka3ajlach CTOJb MPOIYKTHBHBIM, YTO B IMOCIEIYIOIIHE IBECTH
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JeT MPEeBPaTHIIOCh B OCHOBHOW MHCTPYMEHT OOBSICHEHUS Ipoliecca NPUHIATUS pe-
IICHHUS U Teopuu BeIOOpa B 001acTsAX, BeCbMa JAJIEKUX OT (PMHAHCOBBIX OIle-
pauuii. Teopus urp — u3zobpereHHbIH B XX BEKe MOJIXO0J] K MPUHATHIO pellle-
HUH B BOIHE, NOJUTUKE U OU3HECe — cleraja MOHATHE MOJIE3HOCTH HEOTheMIIe-
MOM YacCTbIO €JMHOTO CUCTEMHOIO NIOAXO0AA.

[TonATHE MONIE3HOCTH OKA3aJ0 pEIlIaloliee BIUSHUE Ha TICUXOJIOTHIO U (huto-
couto, MOTOMYy 4TO BepHyn mpeanmoXuil CTaHAapT JUIS OLEHKH Pa3yMHOCTH
4eJI0BeUecKoro mnosefeHus. Hanpumep, mroau, A KOTOPHIX HOJE3HOCTh Oorart-
CTBA PACTET BMECTE C €r0 pOCTOM, CUUTAIOTCS OOJIBIIMHCTBOM IICUXOJIOIOB U MOpa-
JIMCTOB HEBPOTUKAMU; aTYHOCTh HE TpuBJeKaia bepHyM, He BIUCHIBAETCS OHA U
B COBPEMEHHBIE IIPEJCTABICHUS O PALIMOHATIBHOCTH.

Teopust os1e3HOCTH TPeOYET OT pa3yMHOI'O Y€JIOBEKA CHOCOOHOCTH OLIEHUBATh
MOJIE3HOCTh MPHU JIFOOBIX OOCTOATENLCTBAX U, PYKOBOJICTBYSICh 3TOM OLIEHKOH, Je-
JaTh BHIOOP M MPUHUMATh COOTBETCTBYIOLIME PEIICHUS] — BBICOKAsl IUIAHKA, €CIIU
YUYECTh, YTO HaM BCIO )KM3Hb IIPUXOJUTCS JEHCTBOBATh B YCIOBUSAX HEOIPEICIEH-
HocTH. Pa0oTa sIBHO Henerkas, Jjaxke eciu, Kak mpeanonaran bepHysmim, ¢aktsl
g Bcex oaHu. Ho Bo MHOrHMX ciy4asx (akTbl BCe-Taku HE JUIsl BCEX OJMHA-
KOBBI. Y KaXAOro cBOsi MH(MOpMAIUSA, U K TOMY K€ KaXKJblii CKIOHEH OKpa-
IIMBATh €€ Mo-cBoeMy. J{axke camble pa3yMHBbIE JIFOJU YacTO HE MOTYT JOTOBOPHUTh-
Csl O TOM, YTO 3HAYaT T€ WIJIK UHBIE (PaKTHI.

Kakum Obl coBpeMeHHBIM HM Kazayicsi bepHyiuin, OH ObLT TUIIUYHBIM Mpe-
CTaBUTEJIEM CBOETO BpeMeHH. Ero nmoHnMaHue pasyMHOCTH 4eJIOBEYECKOT0 MOBE/Ie-
HUSI TIPEKPAaCHO BIIMCBIBAETCS B MHTEIUIEKTYalbHYI0 00CcTaHOBKY smoxu IIpocse-
HieHus. JTo ObLIO BpeMs, KOTja MUCATeNH, Xy 10KHUKH, KOMIIO3UTOPBI U MOJIUTH-
yeckue ¢Guiocopsl oOpaTHIUCh K KiIaccMYeckuM (opmam M uaee mnopsjaka u
YTBEPKAAIM, YTO HAKOIUICHUE 3HAHMH ITOMOXET YEJIOBEYECTBY INPOHUKHYTh B
Taituel ObiTHSA. B 1738 rony, korna nosiBuiack cratbs bepuymiu, Asnekcanap
[Tont 6511 Ha BepimHE ciaBbl. ETo mMosMbI OJIHBI CCHUIOK Ha KJIACCUKOB U MPE0-
CTEPEIKEHUMN, UTO «HEBEXKECTBO OMACHO» U YTO «JJIs1 IOHUMAHMS YEJIOBEUECTBA
HY)KHO M3ydaTh 4esnoBeka». Bckope Jlenn uapo nauan paborty Han 28-ToMm-
HOU sHUMKIonenueit, a Comroan J[KOHCOH YK€ 3aBepiiai CO3JaHue MEPBOTO
cioBaps aHriauiickoro si3pika. Hepomantudeckue B3rmsiapl BonpTepa Ha 001iecTBO
3aBOEBBIBAIM YMBbI eBporneiies, a ['aiian B 1750 rogy ompenenus KiaccUUecKue
(hopMbI cUM(OHUH U COHATBI.

besynepxnsbiii ontumusm prumocodpun IIpocBemenus sipko mposisuics B [le-
KJIapaluy HE3aBUCUMOCTH M OKaszall pemaromee BnusiHue Ha Koncrutynuro Coenu-
HeHHbIX [lITaroB Amepuxu. Ho, yBbl, ux npumMep u uzneun snoxu IIpocsenienus no-
IBUIIIM Hapoa PpaHIMM Ha Ka3Hb KOPOJIEBCKOM CEMBbHM M Ha KOPOHALMIO B alTape
cobopa Hotp-/lam unona Pazyma.

MBpbICTb O TOM, YTO KaX/IbIi U3 HAC, JaKe CaMblid pa3yMHbBIN, IMEET COOCTBEH-
HBII HA0Op LIEHHOCTEW M pearupyer Ha CUTyalldl B COOTBETCTBHHU C 3TUM HAOOPOM,
OblTa cMesoi HoBarmeil bepHyiti, HO ero 01apeHHOCTh MPOSBUIIACH M B TIOHHMa-
HUU HeoOXoaumocTu moitu nanbire. CHopMynrpoBaB TE3UC O TOM, YTO IOJIE3-
HOCTh OJiar 0OpaTHO MPONOPIUOHAIbHA UX HAJUYHOMY KOJUYECTBY, OH OTKPBLI
HaM MOpa3UTENIbHBIA MyTh K MOHUMAHHUIO TOTO, KaK YEJIOBEK B YCIOBHSIX pUCKa
JienaeT BhIOOp U MPUHUMAET PEIICHHUS.

[To MHeHut0 bepHysuin, HalM pelIeHus] UMEIOT ONPEIEIICHHYIO U IIpe/icKa3ye-
MYIO CTPYKTYpy. B pammoHansHOM Mupe MBI Bce XOTelIH Obl ObITh HE OEAHBIMH, a
OoratbIMH, HO UHTEHCHBHOCTDb HAIIIETO JKEeTaHHs pa30oraTeTh OMpEeNsaeTcs TeM,
HACKOJIBKO MBI OOTaThl B JaHHBIA MOMEHT. MHOTO JIeT Ha3a]l OJJUH U3 MOUX KJIMEH-
TOB, KOTOPOTrO 5 KOHCYJIbTUpPOBaJ MO IOBOJAY HWHBECTHULIHMH, NMpPU TEPBOU XKe
BCTpeUE€ MOTPO3UJI MHE NaJIbLIeM U npeaynpenui: «IloMHuTE, MOI01011 YETOBEK,
Bbl He TOIDKHBI Ienath MeHst OorathiM. S yxe 6orat!»

Jlornueckum cnencTBUEM IPO3pPEHUN bepHy/uIM SBWIOCH COBEPILIEHHO HOBOE
BOCHpUATHE PHUCKA. ECiM ya0BIETBOPEHHE, ITOJIy4a€MOE OT KaKIOTO MOCIIEAYOLIe-
o IpHpallieHus 0orarcTsa, MEHbILE, YeM OT IIEPBOro, TO yUIepO OT mpourpsliiia oy-
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JeT BCErJa IMPEBBIIATh MOJIE3HOCTh OT PABHOTO MO pa3MepaM BbIUTphIma. Moii
KIIMEHT UMEJ B BUJy UMEHHO 3TO.

IIpenacraBpTe cebe OorarcTBo B BHJE MITA0Es, B OCHOBAHUU KOTOPOTO
60JbI1I0I1 OPYCOK, a IOBEPX HEro 4eM BhIIIE, TeM BcE€ MeHbIne Opycku. Kaxprit
OpYCOK, CHATBIN C BEpIIMHBI, OyneT Oosblle, 4eM OpyCcOK, KOTOPBIHA BBl MOTJIN ObI
Ha HErO TMOJIOKUTh. YIIepd OoT morepu Opycka OoJjblie, 4eM MoJib3a OT Jo00aBe-
HUS €Ile OJIHOTO.

bepHymu npuBoaUT TakoW MpuMep: JBa 4yesnoBeka, y Kaxzaoro nmo 100 my-
KaTOB, PELIMIM ChITPaTh B a3apTHYIO UTPY, CKaKEM B OPJISIHKY, C IIIaHCAMH BbI-
urpsima win npourpseima 50 Ha 50. Kax sl ctaBut Ha KoH 50 qyKaToB, TO €CTh
Yy KaXJI0T0 paBHbIE MIAHCHI 3aKOHYUTh Urpy co 150 wnm ¢ 50 qykaramu.

CraneT 1 pa3yMHBIN Y€JIOBEK UrpaTh B TaKylo Urpy? MareMaruueckoe OKu-
JaHUe ATl CyMMBI, KOTOpOH OyJeT o0nanaTh KakKAbli 1MOCie TaKoH MIPhbl ¢ paB-
HbIMHU [1aHcaMu, Te ke 100 gykaroB (cymma 150 + 50, nenennas Ha 2), ¢ KOTOPHI-
MU KaXJbIJ UTPOK HAYMHAI UTpy. I KaXa0ro 0’kuaaeMoe 3HaU€HUE TaKOe e,
Kak eciii Obl OHM BOOOIIIE HE CaIUINCh UTPATh.

IIpennoxxenHas bepHyiM KOHUENUHUS IOJE3HOCTH BBIABISET aCUMMETPUIO,
OOBSCHSIONIYIO HEMPHUBIIEKATEILHOCTh TaKOH Urpbl. BecomocTh motepu 50 myka-
TOB B CJIy4ae MPOUTPHIIIA BBIIIE, YeM BECOMOCTh npuodperenus 50 nykaTtoB B Ciy-
qae BHIMTpHIMIA. Tak jxe Kak ¢ Kyuyei OpyckoB, oropueHuii or norepu 50 gykatoB
0OJIbIIE, YEM PAJOCTU OT BBIMIPHILIA TAKOM ke cyMMbl /' (D10 ynpomuenue. [Toses-
HOCTP JIFOOOTO MPOWTPHIIIA 3aBHCUT OT OOraTcTBa MIpoKa. 31ech Ipeloiaraercs,
YTO COCTOSHUSI 000MX UTPOKOB OJMHAKOBBI). B MaTeMaTHYeCKOM CMBICIIE, €CIIU OlLie-
HHUBAaTh WUTPY C HYJIEBOW CyYMMOHN C MNO3WIHHI TMOJE3HOCTH, — ATO HPOUTPBIIIHASL
urpa. O6oum ObIIO ObI JTyUIlle OTKA3aThCs OT TAKOW UTPHI.

BbepHynnu ucnonp3yeT nmpumMep, 4ToObl yOeauTh UTPOKOB B TOM, YTO OHM OKa-
KYTCsl B yOBITKE JJake IIPHU YECTHOM Urpe. DTOT NeCCUMUCTUYECKHH BBIBOJ] OH BBI-
pa)kaeT CIEeIyIOIUMHU CIOBAMU:

PasymHee BooOmIe He UrpaTh B KOCTH... Kaxkablid, y4aCTBYIOUIUH 4YacTbhIO
CBOEr0 COCTOSHMS B CIIy4alHOM HIPE C PaBHBIMU IIAHCAMH, IOCTYNAECT He-
pa3yMHO... OIpoMeTYMBOCTb UTPOKA BO3PACTAET C BO3PACTAHUEM YACTH €ro CO-
CTOSIHMsI, Ha KOTOPYIO OH CTAaBUT B CIIy4allHOU UTIpE.

BonpmnHCTBO U3 Hac coriacuTcs ¢ bepHynu, 4To ¢ TOUKH 3pEHHS MOJIE3HO-
CTH as3apTHad urpa BCCrja ImpoOurpbIlIIHa. MBI, KaK roBOpAT IICUXO0JIOTU, KHE MMPCI-
PaCIOI0KEHBD WM «HE CKIOHHBI» K pUCKY. CMBICH 3TOTO BBIPAKEHHUS 10CTATOU-
HO JIFOOOTIBITEH.

Boobpa3sute, 4TO BaM HYXHO CJI€JIaTh BBIOOP: MOJYYUTh B MOJAPOK 25 m0-
JapOB WM ChIFPaTh B UTPY, B KOTOPOU Bbl UMEETE PaBHBIE IIAHCHI UJIM BBIUTPATh
50 momiapoB, MM HE BBIMIPaTh HUYEro. MaTemaruueckoe OKUIAHHE pe3yibTara
UTPBI paBHO 25 oj1apaM, TO €CTh PaBHOLIEHHO NOJApKy, HO pe3yibTaT HE ONpe/e-
neH. HepacnonoXeHHbIN K pUCKY YEJI0BEK MPEANoyYTeT Urpe noaapok. Bopouewm, y
Ka)KII0T0 CBO€ OTHOIIEHUE K PUCKY.

Bbl MOXeTe OLIEHUTh CTENEeHb COOCTBEHHOM NMPEepacinoOKEHHOCTH K PUCKY,
y3HaB CBOU «IKBUBAJCHT OMpCACIICHHOCTU. Kaknm JOJIXDKHO OBITHh MaTeMaTHYe-
CKO€ OXHJaHUE B MIpe, KOTOPYIO BbI mpeanowin Obl moxapky? Mosxer ObITh, 30
JI0JITIApOB, YTO O3HAYAJIO OBI, YTO BBl MMEJIM OBl paBHBIC HIAHCHI BHIUTPaATh 60 107-
napoB unu Huyero? Torjga maremaTnyeckoe oxkujlanue BeIUTrpbima B 30 nomiapos
OyZeT SKBHBAJICHTHO MOJApKy B 25 momtapoB. Ho MoxeT ObITh, BB COTIIACUTECH
UrpaTh, KOrja MaTeMaTH4eCKOe OXKHJaHUEe PaBHO TOJbKO 26 mosutapam. Bel Mo-
KETE 0Ka3aThCs B AYLIE PUCKOBLIM Yel08eKOM U TIPENNOYECTh UTPY C MaTeMaTuye-
CKUM OXHUJAHHEM, MEHBIIUM 25 N0JIapoB, T. €. MEHBIIUM, YeM rapaHTUPOBAH-
Has LEHHOCTb noaapka. Takoe BO3MOXKHO, HAIpPUMEP, B UTPE, B KOTOPOH BbI MO-
JKETC BBIMTPATH 40 A0J1apOB, €CJIIM BBINMAACT PCIIKA, WIJIW OCTATBCA HHU C YEM,
€CJIM BBIMAJACT Opesi, a MaTeMaTUYeCKOe OXKHuJaHue cocTaBUT Toybko 20. Ho
OOJIBIIMHCTBO JIIOJIEH BCE-TaKH MPEANIOUIO Obl UTPY, B KOTOPOH OXKHIAEMBIi BBI-
UTPBIII HECKOJIBKO MpeBbIIaN Obl npeanokeHHsle B npumepe 50 nostapos. Ilo-


http://premcapital.ru/

premcapital.ru

MyJISipHBIE JTIOTEPEU MPEACTABISAIOT cO00i HHTEpECHOE UCKITIOYEHHE U3 3TOTO Mpa-
BUJIA, TIOTOMY 4YTO B OOJBIIMHCTBE JIOTE€PEH YCTAaHOBJICHHAs MPHOBLIb YCTPOU-
TeJe HACTOJBKO BEIMKA, UTO OHM OKA3bIBAIOTCS UyJAOBUIIHO HECTIPABEJIUBHIMU
10 OTHOIIEHHUIO K UTPOKaM.

3nech BCTymaeT B ACWCTBHE BaKHBIN mpuHUMN. IIpeamonoxum, Bam Oupike-
BOI Makjiep peKOMEHI0BAJl BaM BIIOKUTH JCHBIY BO B3aUMHBIM MHBECTUIIUOHHBIH
(GOHJI, KOTOPBI MHBECTUPYET B CaMble MEJIKHE KOMITAHUU PBIHKA. 3a TIOCIICTHHE
69 net akmuu 20% caMbIX MEJIKMX KOMIaHWA ()OHIOBOTO PHIHKA JaBalld B CPE/I-
HeM 18% exeromHoro goxoaa (pocT KOTUPOBOK ILTIOC AUBUACHIBI). BooOrie ro-
BOPsI, 3TO HEer10X0. Ho 3aTo 9Ta yacTh phIHKA OTIMYAETCS HECTAOMIBHOCTBIO: IS
IBYX TpeTel aKkIHil B 3TOM CErMEHTE phIHKAa MPUOBLILHOCTH Kojebanach ot -23%
10 +59%; MOYTH Ka)X Al TPETHH TOJ CIIy4aJIUCh YOBITKH M COCTaBIISLUIA B Cpel-
HeM 20%. ITorToMy, HECMOTPSI Ha BBICOKYIO CPEIHIOI MPUOBLILHOCTH 3THUX aK-
U B AJTUTENBHON MEPCIEKTUBE, A KaXKIOTO OTAEIBHO B3ATOTO TOAa CUTYaIUs
MIPE/ICTABIISICTCA B BHICUICH CTENIEHU HEONPEIEICHHOM.

[IpenmonoxxuMm Tenepsb, YTO APYTrod Makiep MPEIIOKUI B Ka4eCTBE albTep-
HaTtuBbl Mokynky 500 aknumii Standart & Poor's Composite Index. Cpeauuit
TOJIOBOM JI0XOJ] MO 3TUM akUuAM 3a nocieanue 69 ner coctaBuin 13%, HO aBe Tpe-
TH BPEMEHH €ro KoieOaHWus ObUIM OTpaHWYeHBI 0oJiee Y3KHMM JHana3oHOM OT
-11% no +36%, npuueMm oTpUIlaTEeIbHBIC 3HAYCHUS B COOTBETCTBYIOIINE TOJbI
coctaBuiu B cpenHeM 13%. Ipenmonaras, yto B Oyayiiem Bce OyAeT MPOUCXO-
JMTh MPUOIM3UTEIHLHO TaK XKe, KaK B MPOIIIOM, U YYHTHIBAs, YTO Y BaC MOXET HE
okazatbcs 70 JieT, 9ToOBI OIIEHUTH CBOM BHIOOD, YAOBIETBOPUT JIM Bac MEPBHIi Ba-
puaHT ¢ 0oJjiee BBICOKHM OKHMJIAaEMbIM CPEIHHUM JOXO0J0M, HO U 0oJiee CUIIbHBIMU
kosnebannsamu? Kakoil u3 1ByX BapuaHTOB BbI BeIOEpeTe?

Janunn bepuyiun npeoOpasuil clieHy, Ha KOTOPOH pa3bIlphIBaeTCs Apama
B3aUMOJEHCTBUA ¢ pUCKOM. lIpe/uiokeHHOE UM ONMCaHKWE TOrO, Kak JIIOIU HC-
MOJIB3YIOT M3MEPEHUsI U COOCTBEHHBIH TEMIEpPaMEHT B Ipolecce MPUHATUS pe-
IIEHUH B YCIOBMSX HEOIPEICIIEHHOCTH, SIBUJIOCH BIEUATIISIFOIIUM JIOCTHIKEHUEM.
Kak oH caMm c yJIOBIETBOpPEHHEM OTMETHJI B CBOEH CTaTbE, «IIOCKOJIBbKY BCE
HaIIW MPEAIOJIOKEHUS TTOJHOCTHIO COTJIACYIOTCS C OMBITOM, ObUIO OBl OIIMO-
KOW OTBEPTrHYTh UX KaK aOCTpakLMH, ONUPAIOIINECS HA COMHUTENIbHbIE THIIOTE-
3bD».

CnycTs nBa croneTns MOIIHAs KPUTHYECKas aTaka JO0Kas3ala, 4TO B CBOMX
IIPEAION0XKEHNAX bepHysuM Bce-Taku HE JOCTUT IIOJHOIO COOTBETCTBHS OIIBITY,
IJIaBHBIM 00pa3oM MOTOMY, YTO €r0 TMIIOTE3bl O Pa3yMHOCTH YEIOBEKa OKa3aIMCh
OoJiee MPOM3BOJIBHBIMU, YEM MOI' IPEANOIOKUTh ITOT YenoBek smoxu [Ipocserie-
Hus. Ho 10 aToro nociieaHero KpUTHYeCKOro HaTUCKa Ha NPOTSKEHUU JIBYX CTOJIE-
THI mocie onyOIMKOBaHMs CTaThi bepHyIIN MOHATHE MOJIE3HOCTH OCTABAJIOCH B
neHTpe guiocockux ned6aToB 0 pa3yMHOCTH ueJIoBeuecKoro noseaeHus. Cam
OH BPSIZ JIU MOT MPEIOIO0XKUTh, KaK JOJT0 3TO MOHATHE OyIeT 3aHUMATh MpeJi-
CTaBUTEJIEH mocienyroumx noxkojaeHuil. Ilpasna, B 3ToM ObliIa 3aciyra y4eHbIX,
KOTOpbIE NPUIIU K HEMY CaMOCTOSITENILHO, HE MOJI03pEBasi 0 HOBATOPCKOM paboTe
bepnymm.
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['masa 7

B nouckax
NpaKmuueckou
0ocmosepHoCmiu

Ina Bropass mupoBas BoilHa. 3UMHEN HOYBIO BO BpeMs OJHOIO U3 Haje-
TOB HEMEUKON aBHanuM Ha MOCKBY M3BECTHBIH COBETCKMH mpodeccop cTaTu-
CTUKHU HEOXHUJAHHO MOSBHJICS B CBOEM JBOPOBOM OomOoyOexume. J[o Tex mop
OH HUKOIJa Tyda He ciyckaicsa. «B MockBe ceMb MHJUIMOHOB JKUTENIEH, — TO-
BapuBai oH. — [loueMy s HOJKEH 0XHJAaTh, YTO MOMAAYT UMEHHO B MEHA?»
VY auBieHHble Jpy3bs NOMHTEPECOBAINUCH, YTO 3aCTAaBUJIO €r0 U3MEHUTH CBOIO
Touky 3peHuda. «[logymarps Tonbko! — BOCKIMKHYT OH. — B MockBe cemb
MUJIJIMOHOB JXKUTENEH 1 ouH cioH. [Iponuioil HOUbIO OHM YOUIIH CIOHAY.

DTO COBpEeMEHHBI BapuaHT paccMarpuBaemoro B «Jloruke» Ilop-Pos-ns npu-
Mepa ¢ O0O0S3HBIO T'PO3Bl, XOTS U OTIMYAECTCS OT HETO MOTHUBAIMEH JTUYHOCTHOM
YCTaHOBKHM B YCJOBHUAX pHUCKa. 37ech mpodeccop MpeBOCXOAHO MOHHMAJN, Ha-
CKOJIPKO Maja MaTeMaTHhudecKas BepOsSTHOCTh momacTs nox 6omOy. Ero mosexe-
HU€ HATJISTHO WUTIOCTPUPYET ABOWCTBEHHBIN XapaKTep BCEro, YTO CBA3AHO C Be-
POSTHOCTBIO: YaCTOTa COOBITHS B MPOIIJIOM BCTYMaeT B KOH(PIUKT C IMOIHO-
HAJIBHOUM OIIEHKOW NEHCTBUTEIHLHOCTH M BJIMSAET HA BHIOOP MOBEICHUS B yCJIO-
BUSX PHUCKA.

CMBICT HCTOPUU 3THUM He ucuepnbiBaeTcs. OHa MEpeKIUKAETCs C MOJ-
xoaoM ['panra, Ilertn u I'annes: ecau TouyHoe 3HaAHME OyAyIIEro M Jaxke Mpo-
OIJIOTO  HEJOCTHXKMMO, KakoBa  JIOCTOBEPHOCTh HMMeEIOLIecs y  Hac
uHpopmanuu? Yto BaxkHee IS NPUHATUS PEUICHUS: CEMb MUJIJIUOHOB MOCKBH-
yelt wian morubmwui cioH? Kak MBI JOJKHBI OIEHWBATh J00ABOUYHYIO HHPOP-
MalHi0 U KaK BKJIOYaTh €€ B OLEHKHU, 0a3upyrIIUecs Ha UCXOIHOU MH(pOopMa-
uuu? SBnsercs aM Teopuss BEPOSATHOCTEM MaTeMaTHYecKoW 3abaBoil WM ce-
PBE3HBIM HHCTPYMEHTOM MPOTHO3UPOBAHUS?

Teopusi BEPOATHOCTEW SBIAETCS CEPHE3HBIM HMHCTPYMEHTOM MPOTHO-
3UPOBAHUs, HO TP MOJIH30BAaHUU UM HENB35 3a0bIBATh O TOM, YTO, KaK TOBOPHTCH,
IbSIBOJI B MEJIOYaX, YTO BCE 3aBUCUT OT KauecTBa MH(OpMaIuu, Ha OCHOBE KOTO-
POI1 BEpOSITHOCTh OLIEHUBAETCS. JTa IJ1aBa MOCBSAILIEHA OCYIIECTBIEHHON B TEUEHUE
XVIII cTonerns mocnenoBaTeIbHOCTA THTAHTCKUX I11aroB, PEBOIOIMOHU3UPOBAB-
[IMX WCIOJh30BaHHE MH(OPMAIUU U OMPEACTUBIINX METOIOIOTHIO MPUMEHEHHS
TEOPUH BEPOSATHOCTEH B 3ajayax BbIOOpa U MPHUHATHS PEUICHUI B COBPEMEHHOM
MHpE.

BriepBeie n3ydeHHEeM CBS3€i MEKIY BEPOSITHOCTHIO COOBITHS M KAYECTBOM HC-
X0JHOW mH(popMamnmu 3aHsUICS BTOpoi u3 ctapmux bepuyn-mn — ko6 (1654-
1705), nans ussectnoro Januuna Bepuymin'. On Obl1 emie peGeHKOM, Koraa
[Tackaie 1 depma BHICKA3aJd CBOM 3aMeyaTelIbHbIE MAaTEeMAaTHYECKUE HWJEH, U
yMmep, Korja ero TieMsHHUKY JlaHuuiy e1Ba MCTIOJIHIIIOCH TSTh JIeT. TamaHTIu-
BBIY, KaK Bce beprymmm, on Obu1 coBpemeHHuKoM lMcaaka HeioToHa u, obnanas
CBOICTBEHHBIM BceM bepHyIUTH CIOXKHBIM M CaMOJIIOOMBBIM XapakTepOM, CUUTAI
ce0si COTIEPHUKOM BEJTMKOTO aHTJIMICKOTO YUYEHOTO.
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Cama o cebe moctaHoBka SIko00M 00CYyk/1aeMOro BOIpOca, Jaxe €ClIH OT-
BJICULCS OT MPEUIOKEHHBIX UM OTBETOB, OblJIa HAYYHBIM moaBuUroM. [lo ero mpu-
3HAHWIO, OH PA3MBIIUIST HAJ 3TOW MpoOJIEeMOM BaANATh JIET U OKOHYMI MOCBSI-
LIEHHBIN €H TPy He3aJ0JIro 10 CMEpPTH, nocienosasiuei B 1705 roxy.

SIxo0 ObT caMbIM MpauHbIM U3 bepHymm, 0cOOEHHO K KOHILY JKH3HH, HE-
CMOTpS Ha TO YTO OH >KUJI B BECEJIbIE U JIETKOMBICIICHHbIE BpEMEHA, HaCTYIHBIIIHE
B AHIVIMM IIOCJE pecTaBpallud MOHapxuu B 1660 roay m BOCHIECTBMS Ha Ipe-
cron Kapna II” (Emy Oblia cBOMCTBEHHA CBOEOOpa3Has MO3TUYHOCTh, CKa3aB-
mascs, K NpuMepy, B MOKEJIaHUH, YTOObl HA €r0 MOTWJIHBHOM KaMHE BBICEKIIH
npekpacHyto crupainb OuboHayuM, MOCKOIbKY €€ CBOMCTBO PACHIMPSTHCS, HE
u3MeHssd (POPMBI, ABISIETCS «CHUMBOJIOM CTOMKOCTH UM HEM3MEHHOCTH IMOCPEAH
Xaoca ¥ HalacTel, a B KOHEUHOM UTOre — Ja)Ke€ Hallero BOCKPEIIEHUS BO ILIO-
ti». Ilon cnupanbio oH moTpeboBasn BeIOUTH snutaduio: «Eadem Mu-tata
resurgo» («HeusmeHHass B BeYHOM ABMXKEHUW»), cM.: [David, 1962, p. 139].),
KOT'/1a, HallpuMep, OJMH U3 €r0 BECbMa M3BECTHBIX COBPEMEHHHUKOB J[)0H ApOyT-
HOT, JIeKapb KOoposeBbl AHHBI, wieH KoponeBckoro o0miecTBa 1 MaTeMaTuK-/anie-
TaHT, 3aHUMAaBILINICS MPOOJIEMaMH BEPOSITHOCTH, CUUTA YMECTHBIM ISl MILITIO-
CTpallM COJIEPKAIIMUXCSl B CBOUX OITycax IOJIOKEHUN cnabpuBaTh UX (HpUBOIb-
HBIMU IIpUMEpaMu, 00CyXkaasi BEPOSITHOCTh TOTO, YTO <OKEHINKHA B IBALIaTHIIET-
HEM BO3pacTe COXpaHWja AEBCTBEHHOCThY WIN YTO «JIOHJIOHCKUU IIErojib TOTO XKe
BO3pacTa He GOJIEH TPUIIIIEPOM»?.

B 1703 rony Slko6 bepHysum BriepBbie MOCTABUI BOMPOC O 3aBUCUMOCTH I10-
JTy4aeMOro 3HaYeHHs BEPOSTHOCTH OT BbIOOpKH. B muckMe k cBoemy npyry Jleiio-
HUILY OH 3aMETWJI, YTO €My Ka)XETCsl CTPAaHHBbIM, YTO HaM H3BECTHA BEPOATHOCTH
BBITAJICHUS] CEMU, @ HE BOCBMHU OYKOB IIPU UTPE B KOCTH, HO MBI HE 3HAeM, C Ka-
KON BEPOATHOCTHIO JBAJAUATHIETHUN MEPEKUBET LIecTUAECATHIETHETO. He cue-
AyeT JI1 HaM, CIPAIIUBAET OH, JUI1 OTBETA HA 3TOT BOIIPOC IOJBEPrHYTh HUCCIIEN0-
BaHUIO MHOKECTBO Tap JItOJIeH BCEX BO3PACTOB?

OtBeuas bepnymim, JIeOHUIT TECCUMUCTUYECKH OLIEHII 3TOT moaxo. «[Ipu-
poJia yCTaHOBWIIA IIAOJIOHBI, UMEIOLIUE MPUYUHON MOBTOPSEMOCTh COOBITUH, —
MUIIET OH, — HO TOJILKO B OOJIBITMHCTBE ciiydaeB. HoBbie 00sIe3HM 3aXJI€CTHY N
YeJIOBEYECTBO, TaK YTO HE MMEET 3HAYEHHUsI, CKOJBKO OIBITOB BBl MPOBEJIM HAJ
Tpynamu, — Ha UX OCHOBE BaM HE YCTAaHOBUThH TaKUX I'PAaHHULl MPUPOIBI COObI-
THH, YTOOBI B OYyILIEM HE OCTAIOCh MECTA BapHaLUsIM»’. XOTs NHCbMO JIeHOHHM-
11a HAMMKMCaHO HA JIATHIHU, BEIPAKEHHUE «HO TOJIBKO B OOJIBIIMHCTBE CITy4aeB) OH Ha-
nvcai Ho-rpedecku: co? et 1o TcoXu. O4YeBUIHO, ITUM OH XOTEN MOTYEPKHYTh, YTO
KOHEYHOE YHCJIO OIBITOB, MpeaiaraeMoe SIkoOoM, ¢ HEH30€KHOCTBIO OKa)XeTCs
HEJOCTATOYHBIM ISl TOYHOTO UCUMCIIEHHUS 3aMBICIIOB IPUPOJIBI ».

Peaxmus Jleitbnuna ne obeckypaxkmia SIlko6a, HO BHeCIa KOPPEKTUBBI B €T0
MOJIXOJ] K pemeHuto mpodaemsl. JIeiiOHUIIeBO NpeaynpexaeHne Mo-rpeuecKy He
IIPOIILJIO JAPOM.

Yeumus SIko0a onpenenuTh BEPOSATHOCTh HA OCHOBE OOCIEIOBAHUS BBIOOPKH
JTAHHBIX HAIUIKA oTpaxeHue B ero «Ars Conjectandi», pabote, KOTOPYIO €ro Iuie-
MsHHUK Hukonail moJHOCTRIO OMyOJIMKOBANI Yepe3 BOCEMb JIET TOC/Ie CMEPTH aB-
topa B 1713 rony*.(B omHoM u3 mocienyromux nuceM SIkoOy JIeHOHMI[ 3aMeTHIL:
«MokeTe He COMHEBAThCs, UTO JIFOOOH, KTO MOMBITAETCS Ha OCHOBE JIAHHBIX O TPO-
JOJDKUTENBHOCTH KU3HU B cOBpeMeHHbIX JIonaone u Ilapuke nenath BBIBOIBI O
CMEPTHOCTHU MPAoTLEB, KUBMIMX 10 IloTona, mpuaer K 4yITOBUIIHO HUCKaKECHHBIM
BeIBogam» [Hacking, 1975, p. 164]). Murepec Axoba cocpeaoToYeH Ha TOM, YTOOBI
MOKa3aTh, TJI€ METOJ| JIOTMYECKOTO BhIBOJA — OOBEKTUBHBIN aHATU3 JaHHBIX —
KOHYAeTCsS U HAUYMHAETCs IPYrol METoJ — IPOTHO3MPOBAHUE HA OCHOBE BEPOST-
HOCTHBIX 3aKOHOB. B M3BECTHOM CMBbICIIE 3/1ECh IPOTHO3UPOBAHNE pacCMaTpUBaeT-
Cs1 KaK MpOLIECC BOCCTAHOBJIEHMS LIEJIOT0 0 YacTH.

k00 HauMHAET CBOM aHAJIN3 C KOHCTATAI[MH TOTO, YTO B TEOPHH BEPOSITHOCTEH
JUISL IPUHSITUSL TUIIOTE3bl O BO3MOXKHOCTH COOBITHS «HEOOXOIMMO TOJIBKO MOJ-
CUMUTATh TOYHOE YUCIIO BO3MOKHBIX COOBITHI U 3aT€M ONpPENEIUTh, HACKOIBKO Ha-
CTYIUIEHHE OJHOTO COOBITHSI OO0Jiee BEpPOATHO, HEXKENIU HACTYIUICHHUE APYTOTrod.
TpyAaHOCTB, HA KOTOPYIO OH IOCTOSIHHO YKa3bIBa€T, 3aKJIIFOYAETCSI B TOM, YTO HC-
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II0JIb30BAHNE BEPOSTHOCTH OIPAaHMYECHO MOYTH MCKIIOYHUTENIBHO CIy4alHBIMU WI-
pamu. C 3T0i Touku 3peHus qocTikeHus [lackans npeacraBisioTes He Ooliee Kak
MHTEIJIEKTYyaIbHOM 320aBOii.

Jls SIko0a 3T0 orpaHnYeHre UMeeT NMPUHLUITHAIBHOE 3HaYeHHe, O YEM CBU-
IETENIbCTBYET €T0 pacCykIEeHUE, co3ByuHOe JIeHOHNLIEBY NpeyPEexKICHUIO:

Ho KTO M3 CMEPTHBIX... MOXKET YCTAaHOBUTH YUCIIO OOJE3HEMH, MMOACUYNTAB BCE,
NPUYUHSIONINE CTPaJaHHs YeIIOBEYECKOMY TEIly... U HACKOJIBKO (haTanbHBIN Hc-
X0l OT OJHOM OoJie3HH OoJiee BEpOsITEH, YeM OT APYTroil — OT YyMBbl HJIU OT
BOJSHKH... OT BOASHKHM WJIM OT JIMXOPAJKH, — WM Ha 3TOM OCHOBE CHenaTh Ipel-
CKa3aHUS O COOTHOILEHHMM XHU3HU U CMEpPTU A Oyaymux nokojeHui? ...Kto
MO3KET MPETEeH0BaTh Ha CTOJIb NIYOOKOE MPOHUKHOBEHHE B IPUPOY UeIoBeye-
CKOI'0 JIyXa U U3YMHTENbHYIO CTPYKTYpY Teja, YTOObI B UTpax, pe3yabTaT KOTO-
PBIX 3aBUCHUT OT... OCTPOTHI yMa WK (PU3HUECKON JIOBKOCTH UTPOKOB, PUCKHYTh
MpeJCcKa3aTh, KTO U3 UTPOKOB BBIMIPAET U KTO MPOUTPAET?

S1k006 ykaspIBaeT Ha MPUHIUIIUAIBHOE OTINYHE MEXAY PEaTbHOCTBHIO U ab-
CTpakLMed MpH HCIOIH30BAaHUHM BEPOSTHOCTHBIX 3aKOHOB. Hampumep, mpemio-
xeHHoe [larnuumonu paccMoTpeHne He3aBeplleHHOW Urpsl B balla, kak u npumep
C TUIOTETHYECKMM HEOKOHYEHHBIM TYPHUPOM Ha EPBEHCTBO 110 OericOoiy, 0 KO-
TOPOM Y Hac IIUIa pedb Mpu 00CYXKAeHHH TpeyronbHuka [lackans, He uMeeT HUYe-
ro o0IIero ¢ peaJbHbIMU KU3HEHHBIMU CUTYAllUsIMU. B peanbHOl )KU3HU UTPOKU
B balla, xax u y4yaCTHUKU O€WCOONBHOTO TYpHHpPA, 00JANAIOT PAa3TUYHONU «OCT-
POTOit yMa U (PU3HUUECKOI JTOBKOCTBIO» — Ka4eCTBaMH, KOTOPBIE s ITHOPUPOBAJ B
MPUBENICHHBIX paHee YIPOIIEHHBIX MPUMEPaX HCIOJIb30BAHUS 3aKOHOB BEPOSITHO-
CTH JJI TpeacKazanusi coObIThii. Tpeyronmpauk [lackams maetT TOapKO HaMEK Ha
UCXOJl UTPHI B PEAIbHBIX YCIOBUSX.

Teopuss MOXET ONPEAECIUTh BEPOSTHOCTh TE€X WM HMHBIX HCXOJOB JJIs
UTPBI B Ka3WHO WJIU JOTEPEH — 3/IeCh HET HEOOXOIUMOCTH BpallaTh KOJIECO py-
JICTKH WU CUUTATh JIOTepPEHHbIe OMIIEThI, YTOOBI OMPEACIIUTh XapaKTep pe3yabTa-
Ta, HO B peaJbHOM JKM3HM BakHa OTHOcsALIasics K aeny uHpopmanus. bexa B
TOM, YTO MBI HUKOT/Ia HE o0JyiagaeM eil B HyxxHoM oObeme. [lpupona ycranasiu-
BaeT IMIa0JIOHBI, HO «TOJILKO B OOJIBIIMHCTBE ciiyyaeBy». B Teopuu, kotopas abcrpa-
THPYETCs OT MPHUPOJIBI, 10 OOCTOUT IMPOIIE: MBI WM UMEEM HEOOXOIMMYIO MH-
dbopManuto, uiu He HyX)7gaemcs B Hell. Kak ckaszanm MUTUPOBAHHBIN B BBEICHHUH
@umep bk, Mup BeITIAIUT O0Jiee YIOPSAOYCHHBIM C TEppUTOpUN Maccadycer-
CKOTO TEXHOJIOTHYECKOTO HHCTUTYTA, Y€M B IEPCHEKTHBE Xa0THIECKOTO OypIIeHUS
Yomn-ctpur.

B Hamem o6cy kIeHUN TUIIOTETHUECKOU UTPHI B balla v BooOpaxaemoro Oeric-
O0JIBHOIO TYpHHUpPA CTAaTUCTHKA UTP, (PU3MUECKHE CIOCOOHOCTH U MHTEJJIEKTY-
aJbHOE pa3BUTHE HI'POKOB HE MMENM OTHOIIEHUs K jaeny. rHopuposaiach
Jake cama MpUpoaa Urpbl. TeopeTHUECKUui MOaX0 MOTHOCTBIO MOJMEHST KOH-
KPETHYIO HHPOPMALHUIO.

B peanpHOCTH panaTuku OeiicOoia, kKak u Opokepbl (POHIOBOM OUpKU, COOU-
parOT Maccy CTaTUCTUYECKUX JAaHHBIX, IOTOMY YTO 3Ta WH(pOopMaIus HeoOX0oauMa
UM JUTS OLIEHKH KJIacca WTPOKOB W KOMaHJ WIIM JIJISl OIICHKH Oyaylueil mpuObLIb-
HOCTH akiuil. M maxxe 3aKIFOYEHUS DKCIIEPTOB C BEPOSITHOCTHBIMU OI[CHKAMH KO-
HEYHBIX PE3yJIbTaTOB, TOJYYCHHbIE Ha OCHOBE OOpaOOTKH ThICSY (DaKTOB, M B
criopTe U B GUHAHCAX OCTABJIAIOT MECTO COMHEHUSIM U HEONPEACICHHOCTH.

Tpeyronbuauk [lackans u Bce mpeaiecTByoe padboThl O TEOPHH BEPOSTHO-
CTe OTBEYaNu TOJHKO Ha OJMH BOMPOC: KAKOBAa BEPOATHOCTH TOTO WM WHOTO
oTAenbHOro coOpitus. OTBET Ha 3TOT BOHNPOC B OOJIBIIMHCTBE CIIy4aeB HMeEET
OTPaHUYEHHYIO IIEHHOCTb, IIOCKOJIbKY Yallle BCETO0 OH Majlo 4TO JaeT Uil OLIEHKU
cutyauuu. Yto Ha jelie AacT HaM 3HAaHUE TOro, 4To Urpok A umeer 60% m1aHcOB
MoOEIUTh B OTNENBHON NapTuu B balla? MOXHO TM Ha 3TOM OCHOBAaHHH YTBEp-
KIIaTh, YTO OH criocobeH nodenuth urpoka B B 60% maptuii? Bexp modens B o1-
HOM TYPHHPE HEJOCTATOYHO ISl 3TOr0 yTBepKIaeHHsA. CKOIBKO pa3 JOJDKHBI ChI-
rpath A u B, 4T0OBI MBI MOTJIM yOeauThCs, 4TO A urpaet ayuue, yeM B? Uro
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TOBOPUT HaM pe3yJbTaT 6eicO0IpHOr0 TYpHHpA 3TOTO ToJja O BEPOSATHOCTH TOTO,
4TO MoOeauBIIas KOMaHAa SBJSIETCS CaMOW CUIIbHOW BOOOIIIE, a HE TOJIBKO B 3TOM
roay? UTo roBOpUT BHICOKUIN MPOILIEHT CMEPTHOCTHU OT paka JIETKUX CPeau Kypuilb-
IIIMKOB O BEPOSITHOCTU TOTO, YTO KypEHHE paHbIIe CPOKa CBEIET B MOTHILY UMEHHO
Bac? CBUIIETENBCTBYET JIM CMEPThH CIIOHA O LIEJIECOO0PA3HOCTH CITyCKaThCsi B 60MO0-
yOexuIe npu Hayerax?

PeanbHble KU3HEHHBIE CUTYallMU 4acTO TPEOYIOT OT HAcC ONpEENICHUs] BEpPO-
ATHOCTH BIIOJIHE ONPEJEIIEHHOr0 UCX0/a Ha MyTH 3aKI0YEHHs OT YaCTHOTO K 00-
meMy. B JKU3HHM OYeHb pelKO BCTPEYAIOTCS 33Ja4M, CBOMISIIMECS K YHCTOW HMIpe
citydasi, JJIsi KOTOPBIX MOXHO OTPENEIUTh BEPOSTHOCTh HCXOAa 00 W3yUEHUS
psna coObITHil — a priori, kKak cka3an Obl SIko6 beprymiu. B GonbmmHcTBE City-
YaeB Mbl BBIHYK/JCHBI ONPEACIATh BEPOSTHOCTH HAa OCHOBE MMEIOIIMUXCS JaHHBIX
nocie psAja MPOMCHISIIINX COOBITHI — a posteriori. CaMO TIOHSATHE a posteriori
MpearoiaraeT SKCIepUMEHT U U3MEPEHUE CTENeHU yBepeHHOCcTH. B MockBe cemb
MHUJJIMOHOB KHUTENEeH, HO TMocie rudenn cioHa oT ¢amunctckoi 60MObI mpodec-
COp PeLIn, YTO MPUIILIO BpEMs CITyCKaThCs B 00MOOYyOeKHILE.

Bxrnan flko6a bepuyinu B pemienne mpo6ieMbl onpeneseHus BEpOITHOCTH Ha
OCHOBE HMH(pOpMAINUU 00 OrpaHHMYCHHOM HA0Ope peanbHBIX COOBITHHA OBLT JIBOS-
kuM. C OJHON CTOpPOHBI, OH CHOPMYIUPOBAI 3a7ady B 3TOM BHJAE B TO BpeMs,
KOTI'/la HUKTO ellle JJa)ke He yCMaTpuBajl He0OX0IUMOCTH ee nmocTaHoBKU. C apyroit
— OH TPEJUIOKUI pelIeHUe, 3aBHUCSIIEe TOJBKO OT OAHOTO HEOOXOIUMOTO yCIo-
BUSI: MBI JOJDKHBI IIPEAIIONOKUTh, YTO «IIPH PABHBIX YCIOBHUSAX HACTYIUIEHHE (MU
HE HACTYIUICHHE) COOBITHS B OyaymieM OyaeT cleloBaTh TEM e 3aKOHOMEPHO-
CTAM, KaKHe HAGJII0NANUCh B IPOLLIOM .

OTO JOMyILIEHHE Ype3BbIUaiiHO BaXHO. SIKOO MOT ceToBaTh Ha TO, YTO B peallb-
HOM JKM3HM MH(POpPMaLMs OYE€Hb PEIKO OKA3bIBAETCA JOCTATOYHO IOJHOM, YTOOBI
MPUMEHSTh MPOCThIE BEPOSTHOCTHBIC 3aKOHBI IS IMpejcKa3zaHus pe3ynbraroB. Ho
OH MPU3HAET, YTO OLIEHKA BEPOSITHOCTEH MOCT(HAKTYM TaKKe HEBO3MOKHA, MOKA MbI
HE MPUMEM IPEIONIOKEHUS, YTO MPOILIOe sIBIIAETCS mpoodpa3oM Oyaymiero. Tpyn-
HOCTB 3TOTO MPEATNOJIOKEHUS HE TPeOyeT MOsICHEHH.

Kakue Obl naHHBIE MBI HU OTOMpANN JUIS aHAJIW3a, IPOLUIOE OCTAETCs JIUIIb
(dbparMeHTOM pearbHOCTH. DTa (PparMEeHTApHOCTh WTPAET PEIIAIIIYI0 POJIb MPH
nepexojie OT OTPaHMICHHOTO Habopa JaHHBIX K 0000meHn0. MBI HUKOT/1a HE TMe-
eM (WM He MOKEeM IT03BOJIUTH cebe coOpaTh) Bcelt mHpopmanuu, B KOTOPOi HY-
&Kaaemcs, 9ToObl 00JagaTh TOH e YBEpPEeHHOCTHIO, C KaKO 0€3 TeHHM COMHEHUS
YTBEPKIAEM, YTO y UIrPaJIbHOM KOCTHU LIECTh IPaHEl C HAHECEHHBIMHM Ha KAKIYIO
pasHbIMH HU(paMU WM 4TO Yy KOJieca eBpOINEWcKod pyineTku 37 myHOK (y ame-
puKkaHckod 38) ¢ pa3HBIMU YMCIAaMU NPOTUB KaxaoW. PeanbHOCTH mpeacraBiser
co00il ceprio B3aMMOCBS3aHHBIX COOBITHH, 3aBUCUMBIX JIpYT OT JIpyTa, U MPUHIIH-
MUAJTBHO OTIMYAECTCS OT CIYyYalHBIX UTP, B KOTOPBIX PE3yJIbTaT KaKIOH OTHENIb-
HOW UTpBI HE BIMSET HA pe3yJbTaT Mocienywuieid. B ciydaliHbIX Urpax Bce CBO-
JIUTCS K ONPENEICHHBIM YUCJIaM, a B PEAIbHOM KU3HU MBI Yallle UCIOJIb3yeM MpH-
OJM3UTENbHBIC OIICHKH — «MaJji0», «MHOTO0» WIH «HE OY€Hb MHOTO», & HE TOUHBIC
KOJINYECTBEHHBIC BETMIHHEI.

ko6 bepHYIHM HEBOJBHO ONpENSTH COACP)KaHUE OCTABIIEHCS YacCTH MOCH
KHUTH. C 3TOr0 MOMEHTa Pa3roBop 00 yHpaBIeHUH PUCKOM OyAeT CBOIUTHCS K
MCIOJIb30BAHUIO TPEX €ro OCHOBOIMOJATaIONUX MPEIIOJIOKEHU — IOJIHOTA UH-
dbopmaryy, He3aBUCUMOCTh UCTIBITAHUN U HaJIe)KHOCTh KOJTMYECTBEHHBIX OIEHOK.
B xaxxnom oTnenbHOM ciydae BOIIPOC O IMPABOMEPHOCTH 3THX IPEAIIONIOKEHHUI
SIBJISICTCS TJIABHBIM JUIS PELIEHUs BOIPOCAa O TOM, HACKOJIBKO YCIIEIIHO MbI MO-
’KE€M HCII0JIh30BaTh U3MEPEHUS U MHPOPMAIIHIO JIJIsl IPOTHO3UPOBAHUS OyAyIIEero.
[To cymecTBy, 3TH NPEANOI0KEHUS ONPEAEIAIOT HAIl B3IVISA HA MPOILLIOE: MO-
JKEM JI MBI OOBSCHUTH TIPOUCIIC/IICE, WU MPU ONMMCAHUH COOBITHSI CIIEAYET MPH-
OETHYTh K TIOHSATHUIO YUCTON CIIY9afHOCTH (YUTO, MHAYE TOBOPS, O3HAYAIO OBI, YTO
MBI HE UM€EeM OObsICHEHUS )?

HecmoTps Ha Bce TpyAHOCTH, HAM NMPUXOAUTCS WHOTAA OCO3HAHHO, Yallle
HEOCO3HAHHO TPE/IoJaraTh, YTo MepeurcIeHHbIe IKoO0M HEOOXOIMMBIE yCIIOBUS
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BBIIIOJIHSIFOTCS, JaXK€ €CJIM HaM JJOCTATOYHO XOPOILIO U3BECTHBI OTIUYUS PEATbHO-
CTH OT UJealbHOTO ciydas. Hamm oTBeThl MOTYT OBITh HETOUHBIMHU, HO OMHCAH-
Has B OTOH rjaBe METOJO0JIOTHs, padpaboTanHas Slkobom bepHymin u npyrumu
MaTeMaTUKaMH, MPOCTO MPUHYKAAET HAC 3aHATHCS ONPEACIICHUEM BEPOSITHOCTU
Oyaymux coOBITHI Ha OCHOBE OIpaHWYEHHBIX HAOOPOB JAHHBIX O MPOUUIBIX COOBI-
THUSIX.

Teopema Sko6a bepHyun 0 BIYMCICHUN BEPOSITHOCTU a postetiori N3BECTHA
KaK 3aKOH OOJIbIIMX 4ucesd. Bompeku pacnpocTpaHEeHHON TOUYKE 3pEHUst 3TOT
3aKOH HE JaeT METOJa OI[CHKU HaOII0aeMbIX (DaKTOB, KOTOPHIE SIBIISIOTCS JTUIIb
HECOBEPILIEHHBIM 0TOOpakeHHeM sIBJIeHUs B 1iesioM. He crienyer u3 Hero u yTBep-
kJaeHue, OyATO yBeIMUeHUE Yrciia HaOMIOeHNI BIeYeT 3a co00il Bo3pacTaHue Be-
POSITHOCTH COBIIJICHUS TOT'O, YTO Mbl BUJUM, C TEM, YTO MbI UCCIEAYyEM. 3aKOH
HE SIBIISIETCSI M CPEACTBOM YIydYIlIEHUs KadecTBa TecToB: SIko0 He 3a0bu1 3a-
Meuanue JIeitOHMIAa U OTBEPT CBOM MEPBOHAYAIBLHBIE UIEH O MOUCKE YETKUX OT-
BETOB Ha OCHOBE dMIIUPUUYECKUX TECTOB.

SIxoba MHTEpecoBaJlo Ipyroe oInpejesieHHe BeposiTHOCTU. [Ipennonoxum, Bbl
noa0pachkIBaeTe MOHETY. 3aKOH OOJBIIMX YUCENl HE YTBEPXKAAeT, YTO CpelHee
4KiCJIO BbINAZeHUI opia OyaeT npulmmkarbes K 50% npu yBeIHMuUEHUM 4Hcia
OpOCKOB; TPOCTHIE BBIUMCICHHUS AAyT BaM ATOT OTBET U M30aBIT OT yTOMUTEIb-
HOTO MOJI0pachIBaHUSI MOHETHI. 3aKOH, CKOpEE, YTBEPHKIAET, UTO MPH yBEIHMUECHUH
yuciaa OpockoB OyZeT BO3pacTaTh BEPOSITHOCTH TOTO, YTO IMPOLIEHT MOSIBICHHMA
opusia B o0mieM uucie OpockoB OyneT otanyarbes oT 50% Ha BeTMYHHY, MEHBIIYIO
CKOJIb YTOJTHO MaJOW 3a/IaHHOM BeJIMYUHBL. B cioBe «oTinuatecsa» Bee aeno. Peus
uaeT He 00 ucTuHHOCTH 3HaueHus 50%, a 0 BEpOSITHOCTH TOTO, YTO OTKJIOHEHUE
HAOJI0JaeMOT0 CPEHEr0 3HAYeHUs] BEPOATHOCTU OT PACYETHOTO OyAeT MEHbIIE,
4yeM, cKaxeM, 2%, — OPYrUMH CIOBaMH, YTO C YBEJIMYCHHEM 4YHcla OPOCKOB 3Ta
BEPOSATHOCTH OYJIET BO3PacTaTh.

DTO HE O3HAYaeT, YTO MpU OECKOHEYHOM uuciie OPOCKOB OTKIOHEHUH HE Oy-
net; SIko6 sBHBIM 00pa3oM MCKIIOYAET ATOT ciaydaidl. He o3HadaeT 3To M TOro, 4to
OTKJIOHEHHE OyJIeT ¢ HEOOXOIUMOCTBIO CTAHOBUTHCS MPEHEOPEKUMO MalbIM. 3a-
KOH TUb ymeepacoaem, 4mo cpeonee 3HaveHue npu 601buom yucie Opockos oy-
dem ¢ Ooavbuiell, yem npu MAaiom yucie OPOCKO8, 8epPOAMHOCHbIO OMAUYAMbCS
Om UCMUHHO20 CpeOHe20 HA BelUYUHy, MeHbuylo Haneped 3adaunou. Ho Bcerga
OCTaHETCS BO3MOXKHOCTH TOTO, UTO HaOII0gaeMblii pe3yabTaT OyAeT OTIIMYAThCS OT
WMCTHUHHOTO CPEIHEro Ha BEIMYUHY, OOJBIIYIO HEKOeH 3ananHoil. CeMu MUILIMOHOB
x)uTeneir MOCKBBI 0Ka3aJloCh HEAOCTATOYHO IS Mpodeccopa CTATUCTHKH.

3aKoH OOJIBIIMX YHCEINl HE HAJI0 MyTaTh C 3aKOHOM O CpeJiHeM. MaTeMaTHKH To-
BOPSIT HAM, YTO BEPOATHOCTH BBHINAJCHUS Opja MPH OJHOM OpOCAaHUU MOHETHI CO-
crausgeT 50%, — HO pe3ynbTaT KaXkJI0ro OpocKa He 3aBUCUT OT BCEX OCTAIBHBIX.
OH He 3aBUCHUT OT pe3yJbTaTa NPEALISCTBYIOIIUX OpPOCKOB M HE BIUSET Ha pe-
3ynbTaThl nociuenyomux. CienoBarenabHo, 3aKOH OOJIBIIMX YHCET HE YTBEP)KIAeT,
YTO BEPOSITHOCTh BBIMAJIEHUs OpJia s OTIeIbHOro Opocka craHer Bbime 50%,
€CIM B MEPBBIX CTa WJIM MUIIMOHE OpOCKOB TOJNbKO B 40% ciyuaeB BbImal
opest. 3akoH OOJIBIIMX YHCEN OTHIOJIb He 00emaeT, 4To BBl OTHIIPAETECh MOCIIE Ce-
PHUH TPOUTPHILLIEH.

Jnst moutrocTpanuy 3aKoHa 00IbIMX gncel K00 MpeioKuil MBICJIEHHBIN JKC-
MEepUMEHT ¢ KyBITMHOM, HamodHeHHbIM 3000 Oenbix xamemnikoB u 2000 depHBIX,
CTaBILIUI C TEX MOP OYEHB MOMYJSIPHBIM CPEIU CHEUATUCTOB MO0 TEOPUH BEPOSITHO-
CTEel M aBTOPOB MAaTEMAaTUYECKUX TOJIOBOJIOMOK. OH OroBapHBaeT, YTO HAM JOJKHO
OBITh HEU3BECTHO, CKOJBKO KaMEIIKOB Ka)/I0TO LIBeTa B KYBIIMHE. MBI 110 OZHOMY
BBIHMMAaeM KaMEIIKH U3 KyBIIWHA, PUKCHPYEM LBET Ka)IOTO M3 HUX U BO3BpaIlacM
o0OpaTHO B KyBIIMH. U3 ¢akTa, 4TO M0 Mepe Bo3pacTaHus yucia o0CiIeI0BaHHBIX Ta-
KM 00pa3oM KaMEIIKOB Mbl IMOJIy4aeM «IPAKTUYECKYIO TOCTOBEPHOCTH» (moral
certainty) — uMeeTcsl B BUJY JHOCTOBEPHOCTh B OOBIIECHHOM CMBICIIE CJIOBA, a HE
a0COJIOTHAs JOCTOBEPHOCTh — TOT'O, YTO YUCIJIO OENbIX U YMCIO YEPHBIX KaMEIIKOB
OyIlyT COOTHOCUTBHCS Kak 3:2, SIk00 3aKJIF09aeT, 4TO «MBI MOXKEM OIPEACIUTH ITO
COOTHOUICHHE @ posteriori ¢ IOYTH TOH ke TOYHOCTHIO, KaK €CcIu Obl OHO OBLIO H3-
BECTHO HaM a priori»®. Ero pacueTsl mokasbIBaroT, 4To 25 550-KpaTHOrO BHITACKH-
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BaHUs KaMEIIKOB M3 KyBIIMHA OyJIeT 0CTaTOYHO, YTOOBI C BEPOSITHOCTHIO, NIPEBHI-
waromeit '*/i0oi' yrBepkaaTh, 4TO PE3YALTAT OYIET */2 C TOUHOCTBIO 2%. ITO U €CThH
Ballla MPAKTHYECKas TOCTOBEPHOCTb.

SIk00 He HCIONB3YeT BBIPAKCHUE IPAKTUYECKAsl JOCTOBEPHOCTH» HEOOMY-
MaHHO. OHO MOKOWTCS Ha €ro ONpEJeNIeHUH BEPOSITHOCTH, TI03aMMCTBOBAHHOM M3
oIIHO# paHHel paboTwl JleiOHMIa. «BeposTHOCTh, — yTBEpkKIaeT OH, — 3TO CTe-
NICHb JIOCTOBEPHOCTH M OTIIMYAETCSI OT aOCOMIOTHON TOCTOBEPHOCTH KaK 4acTh OT-
JIMYAETCS OT 1IEJNOT0» .

Ho SIxo6 uner manpure JleitOHMIa B 0OCYXACHUH TOTO, YTO O3HAYAET MOHS-
THE «I0CTOBEPHOCTHY». Halle nHANBHAYyaNbHOE CYKICHHE O JOCTOBEPHOCTH — BOT
YTO MpUBJIEKaeT BHUMaHue Sko0a: ycioBrue MPaKTHUYECKON JOCTOBEPHOCTH UMEET
MECTO, €CIIM MBI noumu aOCONIOTHO YOeXIeHbl B BEpHOCTH Cyxnenus. Korma
JleliOHUII BBOOUI 3TO MOHSTHE, OH ONPEACIHI €ro Kak «OECKOHEYHYIO BEpOsT-
HocTh». Cam SIk00 yIOBJIETBOPAETC BEPOATHOCTBIO ""/1001> ™ ' xo4eT moacTpa-
XoBaThCsl: «bBbLTO OBl MOJIE3HBIM, €Ciii Obl TOJPKHOCTHBIC JIMIA YCTAHOBUIIH TIpe-
JI€TIbI TPAKTHYECKON IOCTOBEPHOCTU» .

SIk00 ToprkecTByeT. OTHBIHE, YTBEP)KIAeT OH, MBI MOKEM JeJaTh MpeacKa3a-
HUS O JIOOBIX HEONpEeIeNeHHBIX BEJIMUYMHAX C TOH )K€ CTeNeHbI0 HayyHOH o0oc-
HOBAaHHOCTH, KaK M MpeJICKa3aHus B CIy4ailHbIX urpax. OH mepeBes BEepOsSTHOCTD
u3 cepsl TEOPUH B MUP PEaTbHOCTH:

Ecny BMECTO KyBLIMHA MBI 0OpaTHUMCs, HalpuMep, K atMocepe UM YesIo-
BEYECKOMY TeJly, B KOTOPOM TaUTCS MHOYKECTBO CAMbIX PAa3HBIX HPOLECCOB WM
0oJIe3HEl, KaK KaMEIIKOB B KYBIIMHE, TO HA OCHOBE HAOIIONEHUM MBI CMOYKEM
OIPEIENNUTh, HACKOIBKO HACTYIUIEHHE OJHOIO COOBITHSI GOJIEE BEPOSATHO, 4EM
HACTYILUIEHHE PYroro’.

Onnako, Kak OKa3zaloch, ¢ KyBHIMHOM y Slko0Oa He obomnuiock 6e€3 XJIOMOT.
Pacuer, noka3zaBmuit HeoOxoauMOCTh 25550 uCHbITaHUN I MOJYyYEHUS IpPaK-
THYECKOH TOCTOBEPHOCTH, JOJKEH OBUT YKACHYTh €ro HEMpUEeMJIEMON BEIMYHMHOMN
3TOTO 4YMCIIa; B T€ BPEMEHa HaceJeHHe ero pogHoro ropona baszens Obu1o MeHbIe
25550 gemosek. Cyzs IO TOMY, YTO HIMEHHO Ha 3TOM MECTE €r0 KHUTa OOphIBaeTC,
MOYKHO IIPEIIOJIOKUTh, YTO OH pacTepsuicad M He 3HaJN, Kak ObITh nanbmie. [Ipuxoau-
JIOCh JIeJIaTh BBIBOJI, YTO TPYJHO HAWTH B PEAIbHOW YKU3HU CIIy4ad, B KOTOPBIX BCE
HAOJIOICHUS YJOBIETBOPSUIN Obl TPEOOBAHUIO HE3aBUCUMOCTH JIPYT OT JIpyra:

Takum 00pa3oM, eciiu Bce COOBITUS BEYHO MOBTOPSAIOTCS, NPUXOJUTCS MPH-
3HaTh, YTO BCE B MHUpPE IMPOUCXOIUT IO OIPEACICHHBIM IIPUYMHAM B COOT-
BETCTBHMH C OIIPEAEICHHBIMY IIPAaBUJIAMU, U Mbl BBIHYKJICHBI IIPEATIOJIOKUATH OT-
HOCHTEIBHO HauOoyiee SBHO CIy4yallHBIX BeUIedl Halu4yue HEeKoel Heo0Xo-
JIUMOCTH, Wi, uHade ToBops, POKA'.

Tem HEe MeHee ero KYBHIMH C KaMCIIKaAMM 3aCJTyKUJT 6CCCMCpTI/Ie. OTH KaMeIIKH
CTaJiu UHCTPYMCHTOM B HepBOﬁ INOIBITKE UBMEPUTH HEOIIPECACICHHOCTh — TOYHEC,
OMpeACIUTh €€ — U BBIYUCIIUTL BEPOATHOCTL TOIr'0, YTO SMIUPUYCCKH ONPCIACICH-
HOC 3HAUYCHUC cnyqaﬁHoﬁ BEJIHMYMHBI OJIU3KO0 K HCTUHHOMY, oaoice eciiu UCMUHHOE
3HA4Y€eHUe Heu36eCmHo.

Axo6 bepuymnmu ymep B 1705 romy. Ero mnemsuuuk Hukonaii — Hwukonait
MennuTenbHbli — OPOAOIIKUI HCCIENOBAHNS JSH, CBSI3AHHBIE C ONpPENENIEHUEM
BEPOATHOCTEN Ha OCHOBE HAOJIOJCHMI, OHOBPEMEHHO MEJJIEHHO, HO BEPHO 3aBep-
masi moAroToBky K u3ganuto «Ars Conjec-tandi». Ero pesynpraThl ObUTH OMyOIH-
KOBaHbI B TOM ke 1713 roay, B KOTOpOM HaKOHEIl BBIIILIA B CBET KHHUTA SIko0a.

SIko0 [u1s Havana 3a7aeT BEPOATHOCTb TOrO, YTO OTKJIOHEHUE HaOJI0aeMOro
3HAYE€HUs OT UCTUHHOTO OKa)KETCS B HEKOEM OIPE/IeIEHHOM HHTEpPBAje, a 3aTeM
BBIYHMCIISIET YMCIIO HAOIMIOACHUH, HEOOXOAMMOE NIJIsl MTOTYyYEHUS UMEHHO 3TOTO 3a-
JMIaHHOTO 3HaueHWs. Hukonmali mocTaBui mepen co0oil oOparHyro 3amady. Cuutas
YHICII0 HAOIIOACHUN 3a/laHHBIM, OH BBIYHCIISI BEPOSITHOCTh TOTO, YTO OTKJIOHEHHE
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HaO0JI0JaeMOT0 CPEeTHEr0 OT UCTUHHOTO OKaXXeTCs B 3a/JaHHBIX mpenenax. OH uc-
M0JIb30BaJl MPUMEP, B KOTOPOM IMpeJnoJiaraj, 4To OTHOIICHHE YHUCIa POXKAAr0-
HIUXCS MAJIbYUKOB K YHCIY poKJIaromuxcs aesoyek paBHo 18:17. Eciu oOmee
YUCIIO POXKJCHUM cocTaBlser, ckaxkem, 14000, oxumaemoe YHUCIO POKICHUU
MalbYMKOB J0JDKHO ObITH 7200. 3aTeM OH paccuuTal, 4YTO C IIAHCAMHU IO
MeHbuIer mepe 43,58 k 1 AeficTBUTEIBPHOE YKCIIO POAUBIIMXCS MaJbYUKOB OKa-
xetcst B uHTepBase 7200 + 163 u 7200 - 163, To ectb Mexay 7363 u 7037.

B 1718 rony Hukonaii nmpemioxun GppaHily3ckoMy mMaTeMaTtuky AOpaxamy fe
MyaBpy NPUCOCIMHHUTHCS K €T0 UCCIIEeNOBaHMsIM, HO e MyaBp OTBEpT 3TO MpeIo-
xeHne: «S xoren Obl OKa3aThCs CIIOCOOHBIM... MPUMEHUTHh TEOPUIO CIydailHOCTEH
(Doctrine of Chances) k penieHHI0 9KOHOMUYeCKUX U ROIUMUYeckKux 3aaad, [Ho] ¢
rOTOBHOCTBIO TEPEIAID MOKO YacTh paboThHl B Jyulne pyku»''. M3 atoro otsera je
MyaBpa Hukonaro crnenyer, 4To UCCIEIOBAHMS IO UCIOJIB30BAHUIO BEPOSITHOCTH U
MPOTHO3MPOBAHUIO OBICTPO MPOIBUTAIHCH BIEPEI.

e Myagp ponuics B 1667 rogy — uepe3 13 net nocne SAko6a bepnynnu — B
NpOTECTaHTCKON cembe BO DpaHumu, B 00CTAaHOBKE BO3pacTarolei BpaxaeOHo-
cTH Ko BceM HekaTtonukam'?, B 1685 rony, xoraa emy 6su10 18 ner, kopous Jlio-
noBuk XIV ormenun HaHTckuil 3auKT, mpoBo3riamieHHsld B 1598 rogy ponus-
LIMMCS B IPOTECTAHTCKOM Bepe kKoposieM ['enpuxom IV u npegocraBuBLIuil npore-
CTaHTaM, Ha3bIBa€MbIM TYT€HOTAaMHU, PaBHbBIE TOJUTHYECKUE TIpaBa ¢ KaTOJIUKAMH.
[Tocie oTMeHBI AMKTa UCIIOBENOBaHUE peOpMaTCKON peauruu ObLIO 3arpernie-
HO, JICTH TYT€HOTOB JOJDKHBI OBUTH BOCIIMTHIBATHCS B KATOJIWYECKOW BEpe, IMU-
rpaumio 3anpetunu. Jle Myasp cBbllie ABYX JET NPOBEI B TIOPEME 3a CBOM pEIU-
ruo3Hele yoexaenus. HenaBunss @paHuuio U Bce ¢ HEIO CBsA3aHHOE, OH B 1688
rony 6exan B JIonaoH, rae CrnaBHast peBOJIONUS KaK pa3 MOKOHYMIIA C OCTaTKaMH
rocyJJapCTBEHHOI0 KaTojauuu3ma. Ha poauHy oH Tak U HE BEpHYJICS.

B Anrnuu ne MyaBp Bell neudajnbHYI0 U HEYCTPOCHHYIO *U3Hb. HecMoTps Ha
BCE YCUJIUSA, EMY HE yAaJloCh JOOUTHCSA MPUIMYHON aKaJeMUUYEeCKOM JOKHOCTH.
On 3apabarbiBall Ha )XKU3Hb YyPOKAMHU MAaTE€MAaTUKU W KOHCYJIbTAIUSMU HO HPH-
MEHEHHIO TEOPUH BEPOSTHOCTEH JIsl UTPOKOB U CTPaxoBbIX OpokepoB. C 3Toil 11e-
JBIO OH JIepKall Heo(UIIMaIbHYyI0 MPUEMHYIO B Kodeiine CnaiiTepa, 4To Ha yiuIe
CesToro MaprtuHa, rie 607bplIeid 4acThi0 U MPOBOAUI OCTATOK JHSA MO OKOH-
YaHUM 3aHATUH ¢ ydeHHKaMHu. XOTs OH Obul aApyrom HploTOHA M cTan 4jieHOM
KoposieBckoro obmecTBa ye B TPUAIATH JIET, OH TaK M OCTAJCS €KUM, YIIEMI-
UM B ce0s1, aCOIMAILHBIM YeJIOBEKOM. YMep OH B 1754 roay B OETHOCTH U CIIEIIO-
Te B Bo3pacTte 87-MHu JeT.

B 1725 rony ne MyaBp omy0OaukoBan paboTy, o3ariaBieHHYI0 «[loXu3HeHHAs
peHTa» («Annuities upon Lives»), ¢ ananu3om Tabnui [annes o mpoaoKUTeNbHO-
CTH XHU3HU U CMEPTHOCTH B bpecnay. XoTs KHHMra mocBslIeHa IJIaBHBIM 00pa3om
Hay4HbIM MpoOjemMaM, B Hell 00CYKIAar0TC MHOTHE BOMPOCHI, OTHOCSILHUECS K T0-
JIOBOJIOMKaM, KOTOpbIE MBITAIUCH PelinTh bepHyin u KoTopslie no3aHee ae Myasp
JIETAJIbHO UCCIIEI0BAIL.

Uctopuk cratuctuku Ctusen Cruriep (Stigler) npuBOAUT MHTEPECHBIN MTpUMED,
paccMoTpeHHbIN B pabote ae MyaBpa o penre. Ta0muibl ["anes cBUIETEIbCTBOBANH,
yto B bpecnay u3 346 denoBek mATHIECATUIIETHETO BO3pacTa TOJbKO 142, To ecTh
41%, MOXWIIA IO CEMUIIECATH JIeT. DTO OYeHb MaJIeHbKasi BEIOOpKa. B kakoii mepe
MOYKHO HCIIOJIb30BaTh ATOT PE3yJbTaT Ul BHIBOJOB 00 0KHIAE€MOM MPOJOIKUTEIb-
HOCTHU JKW3HU msITUiecaTHIeTHUX? Jle MyaBp He MOr MCIOJIB30BaTh 3TH YMCIA IS
OIIpPENIEIEHNs] BEPOSITHOCTU TOrO, YTO YEJIOBEK B BO3pacTe IMATUAECITH JIET UMEET
MeHb11e 50% IIaHCOB JT0KUTh J0 CEMUAECATH, HO OH MOT Obl OTBETUTH BOT Ha KaKOH
Bonpoc: «Ecnu B AeCTBUTENBHOCTH IIAHCHI PaBHBI, KAKOBA BEPOSATHOCTb TOTO, YTO
BBIOOPKA MOKAKET BEIMUMHY He Oonee /3487

[lepBas mpsiMo mocCBsilIeHHAass TEOPUU BEpOsITHOCTEH pabora ne MyaBpa o3a-
rinasieHa «De Mensura Sortis» (OykBanbHO «O0 HM3MEpeHUH CIIYyYalHBIX Be-
nnauHy). Pabota Obiia BriepBsie omyonmukoBana B 1711 roxy B sxxyprane Koposes-
ckoro obmectBa «Philosophical Transactions». B 1718 romxy me MyaBp npen-
MIPUHST 3HAYUTEIILHO PACIIUPEHHOE U3/IaHUE STOM paOOTHI HA AHTJIMICKOM SI3BIKE,
o3arnasieHHoe « Teopus ciayuaitHocTei» («The Doctrine of Chancesy), ¢ mocBsitie-
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HueM cBoemy Onuskomy npyry WMcaaky Heriorony. Kuura umena orpomHslil ycrnex
U BBIIEpkKana emie aABa u3ganus B 1738-m u 1756 romax. PaGorta, Bugumo, npous-
BeJla CWJIbHOE BHedarieHue Ha HbIOTOHA, KOTOPBIA IpH ClIydyae TOBOPUI CBOUM
crynentam: «OOpatutech K Mucrepy ne MyaBpy, OH 3HAeT 3TH BEIIM Jy4lle
meHs». «De Mensura Sortis», Mo-BHIUMOMY, TepBasi paboTa, B KOTOPOH PHUCK
OIpeJIeJIEH KaK IIaHC Mpourpaima: «PUck npourpaTh HEKYI0 CyMMY OOpaTeH OXKH-
JAHWIO BBIUTPBIIIA, 1 HICTUHHON MEpOM €ro SIBJISETCS IPOU3BEIEHUE ITOCTABICHHOM
Ha KOH CYMMBI Ha BEPOSITHOCTb ITPOUTPHIIIIAY.

B 1730 rony ne MyaBp B KOHIIE KOHIIOB 00paTuics K npeninokeHHon Huko-
naeM bepHymin Teme — HacKOJIbKO XOpPOUIO peajibHas BbIOOpKa oToOpa)aer
CBOMCTBa COBOKYITHOCTH, Ha OCHOBE KOTOpoM oHa moctpoeHa. B 1733 romy o
OIyOJIMKOBAJ MOJIHOE PEIICHHUE 3a/1a4i U BKJIIOYWI €70 BO BTOPOE U TPEeThe M3jaa-
Hust «Teopun ciydariHoctei». OH HaunHAeT ¢ Mpu3HaHUs, 4To k00 m Huko-
naii bepHynnu «mokaszalid O4eHb OOJbIIOe HCKYCCTBO... OIHAKO HEKOTOpPHIE
BEIIM HYXJIAIOTCs B AajbHelIeil pazpabotke». B yactHocTH, nmoaxon oboux bep-
HYJUIM «IPEJICTABISETCS HACTONBKO TPYJIOEMKHM U CBSI3aH C TaKMMH CJIOXKHO-
CTSIMH, UTO JI0 CHX IIOp MaJjlo KTO COIJIallajcs UX MPEeo10JIEBATHY.

JleiicTBUTENHEHO, HEOOXOIUMOCTD MpoBeneHuss 25550 ucnbiTaHuil Jenana pe-
IIEHHE 3a/1a4M MIPAKTUYECKU HEOCYIIECTBUMBIM. Jlaxe eciu Obl, Kak yTBEep KIall
Jlxeiimc Heiomen, SIko06 bepHymmu B mpHBEJEeHHOM MM mpuMepe ObUT OBl TOTOB
YIIOBJIETBOPUTHCS «IPAKTHYECKON JIOCTOBEPHOCTHIO», HE OOJIbIIEH, YEM B IMapH C
PaBHBIMH [IAHCAMH, — BEPOSTHOCTBIO *’/F00 TOTO, YTO PE3YJILTAT OYIET ¢ TOYHO-
CTBIO 110 2% paBeH /2, — 1 TO MoHanoouI0ck 661 8400 ucnbiTanuii. [To HeIHEIHMM
cranzaptam Tpedosanre SIko6oM BepostHOocTH /1001 Kyphe3Ho camo 1o cebde. Ce-
rofHs OOJIBIIMHCTBO CTATUCTUKOB MPUHUMAIOT HECOBIaJieHHe He Oojee ueM B 1
u3 20 cmydaeB Kak OCHOBAaHWE MPHU3HAHUS 3HAYMMOCTHU (TaK CErofHs HA3bIBAIOT
IPAaKTUYECKYI0 JIOCTOBEPHOCTD) pe3yJibTaTa ¢ 0ojiee yeM JOCTaTOYHOW CTENEHbIO
BEPOSITHOCTH.

Hoctmxenust ne MyaBpa B peleHuH 3TOH MpoOJIeMbl CTOST B psAy Hauboiee
BAKHBIX MaTeMAaTHMYECKUX OTKpBITHH. lcnonb3ys BBIUKCIEHUS U OCHOBHBIE
CBOMCTBa TpeyroipHuKa [lackais, cocTaBismOIMe COAepKaHUEe OWHOMHATBLHOU
TeopeMsl, e MyaBp AEMOHCTPHUPYET, KaK Psij CIIyJalHBIX UCIBITAHUH, 110100
HBIX ONbITaM BepHyIM ¢ KyBIIMHOM, NPUBOAUT K PACIpPECICHUIO pe3yJbTaTa
BOKpYT CpenHero 3HaueHus. K npumepy, npeanogoxXum, Bbl BBITAIIWIA CTO Ka-
MEIIKOB MOJAPS U3 KyBIIMHA SIko0a, KaXKIplii pa3 Bo3Bpalias KaMmeleK B KyB-
UH U GUKCUPYS OTHOIIEHUE YHUCIIA YEPHBIX U OeNbIX KaMemkoB. Temeps mpen-
MOJIO’KUM, BBl BBIMOJIHHUIN CEPHUIO TAKUX OMBITOB MO CTO MCHBITAHUN B KaX-
nom. Jle MyaBp cMmor Obl 3apaHee NMPHOIM3UTENFHO CKa3aTh BaM, CKOJBKO M3
ATUX OTHOWIEHUU OYIyT ONHM3KH K CpEeAHEMY OTHOLICHUIO B CYMMapHOM YHCIIE
UCTIBITAHUN U KaK 3TH OTAEJbHBIC OTHOIIEHHS OYyAyT pacrpeaeNeHbl OTHOCHTEIb-
HO 3TOT'O CPEIHETO.

Pacnpenenenue ne MyaBpa HbIHE W3BECTHO KaK HOpMaJIbHAas, WJIM, B COOT-
BETCTBHUH C €e POopMOi, KOJIoKoI00o0pa3Hasi KpuBasi. DTa KpHUBasi NOKa3bIBAaET, UYTO
HauOOJIbIIIee YUCIO HAOMIOACHUN TPYNIHUPYETCS B IEHTPE, BOIU3U CPEIHETO 3Ha-
YEeHUs, BBIYMCICHHOTO JJIi CyMMapHOro yucia HabmogeHuidl. OHa CUMMETPHUYHO
CIIyCKaeTcs Mo 00e CTOPOHBI OT CPEAHEro 3HaueHHsl, BOJIM3H €ro KpyTo, a 3aTeM
Bce Oosee monoro. JpyruMu ciioBaMu, pe3ynbTaThl HAOTIOJCHU, JaleKhe OT
CPEIHEr0 3HAYCHMsI, MEHEE BEPOSTHBI, YeM OJIM3KHUE K HEMY.

dopma kpuBoi 1€ MyaBpa M0o3BOJMIa €EMY BBIUUCIUTh CTATUCTUYECKYIO MEPY
€€ IUCIIEPCUM OTHOCUTENILHO CPEIHEro 3HA4YEeHUs. JTa Mepa, U3BECTHAs KaK CTaH-
JapTHOE WM Cpe/IHee KBaJIpaTHUHOEe OTKIOHeHue™ (B pycckoil HaydHOI TUTepaTy-
pe yalle UCIOoJIb3yeTCs BTOPOl TEPMUH, U3BECTHBIN TaK)Ke KaK CpeHee KBaJpaTu-
yeckoe. — [Ipumeu. nayu. pedakmopa.), Ype3BbIYaAlHO BayKHA ISl PEIIEHUs BOIPO-
ca 0 TOM, BKJIFOUAET JIU B C€0s1 COBOKYITHOCTh HAOJIIOJIEHUI TOCTATOYHO pernpe3eHTa-
TUBHYIO JUIS M3y4aeMOW COBOKYITHOCTH BBIOOpKY. B HOpmanbHOM pacnpesneneHuu
npubIM3UTENHHO 68% pe3yabTaToB HAOIIOACHUIN OKa3bIBAIOTCS B Mpe/eiax OJHO-
IO CpeJHEro KBAaJpPaTUYHOTO OTKIOHEHUs OT cpeaHero 3HaueHus u 98% — B
npejaenax JIByX CpeIHUX KBaJAPaTUYHBIX OTKIIOHEHHH.
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CpenHee KBaJpaTUYHOE OTKIOHEHHME MOXET CKa3aTb HaM, HE UMEEM JIM MbI
JIETI0 CO CIy4aeM «T0JIOBa-B-AyXOBKE-HOTH-B-XOJIOIMIBHUKEY», KOTAa JIIOObIE paccy-
HKJICHUSI O CpeIHEM SIBILTIOTCS OeccMbIcieHHbIMU. CpeiHee KBaJIpaTHYHOE OTKJIOHE-
HHE MOJKET TaKke CKa3aTh HaM, 4To 25 550 maHumynauuii ¢ kamemkamu Skoba
MO3BOJISIFOT BEChMa TOYHO OIEHUTh COOTHOIIIEHUE YHCIIa YEPHBIX U OENTbIX KaMelll-
KOB B KYBIIMHE, IOCKOJIBKY OTHOCHTEIIFHO MaJIO€ YHCIIO HAOMIOACHUH OyIeT Chilb-
HO OTJINYAThCS OT CPEHETO 3HAYCHHUS.

Jle MyaBp OblI MopakeH 3aKOHOMEPHOCTBIO, KOTOpasi MPOsIBIAIACH C YBe-
JUYEHUEM YHUCIIa CITy4YalHbIX U HE3aBUCUMbIX HAOJIOJEHUI; OH OTHOCHJI 3Ty YIO-
PAIOYEHHOCTH K MpeAnucanusaM Beemoryiiero. 3To NpuBOAUT K MBICIH, YTO MPU
MPABUJIBHO BBIOPAHHBIX YCIOBHUSX M3MEPEHHSI MOKHO B CAMOM JIeJie TIPEOA0IETh
HEOMpeAENeHHOCTh U MPUPYIHUTh pUCK. MICroNnb3yst KypcHB, YTOOBI OTYEPKHYThH
3HAYEHUE CKa3aHHOTro, ¢ MyaBp Tak MOJABITOXKUI CBOM HcchenaoBanus: «Cnyuatl
nopooicoaem OmKIOHEHUSI OM 3AKOHOMEPHOCMU, OOHAKO OeCKOHeYHO B6enuUKU
Hlancvl, umo c¢ meuenuem Bpemenu >mu OmKIOHEHUs OKANCYMCA npe-
HEeOPeNCUMO HUUMOICHLIMU OMHOCUMENbHO nosmopsemocmu mozo Ilopsoxa, Ko-
mopbwlll  ecmecmeeHHbIM 00pazom ssasemcs pezyabmamom BOKECTBEHHOI O
TIPEJTHAYEPTAHUS» .

Bxnanom ne MyaBpa B MaTeMaTHKy OBII MHCTPYMEHT, KOTOPBIA cresan
BO3MOXKHOH OIICHKY BEPOSTHOCTH TOTO, YTO 33JaHHOE YHCIIO HaOJIIOJeHui rnomna-
JeT B HEKOTOPYIO 00JacTh BOKPYTI MCTHHHOTO OTHOIIEHMS. DTOT pe3yJbTaT Ha-
IIeJI IIUPOKOE MPAKTHIECKOEe TPUMEHEHHE.

Hanpumep, Bce MpOM3BOAMTENN OMACAIOTCS TOTO, YTO PE3yJIbTaTOM COOPKH
MOXET 0Ka3aThCsd OpakoBaHHAs MPOJYKIUSA, KOTOpas NOWAET 10 MOTpeOuTeNei.
CTonpoueHTHOE KauecTBO B OOJIBIIMHCTBE CIy4YaeB MPAKTUYECKH HEBO3MOXKHO —
Hall MU, MIOX0KEe, HEITOMIPAaBUMO BpaxAeOCH COBEPILIECHCTBY.

[IpeacraBbre cebe nqupekropa OynaBouHOM (haOpUKH, KOTOPBIA cTapaeTcs I0-
O6uThCs, 4TOOBI OpakoBaHHBIE OyJaBKM BCTpedaauch He yaile, ueM B 10 ciydasx
u3 100000, To ectb uToOBl Opak cocrtaBisn He Oozee 0,01% oT o6bema mpous-
BozcTBa'!. JIIs KOHTPOJIS €M OH TPOBOMMT 0OCIIEN0BAHUE IPOU3BOJILHOM BHIOOPKH
u3 100 000 comenmux ¢ KoHBeiepa OyJIaBOK U BBIACHAET, 4TO y 12 HET roJ0BOK
— Ha 2 0oJIbllle, YeM OH HaJesuICs MOJIYYUTh B CPEIHEM IO BCEH MPOU3BOAUMON
nponykuuu. Hackonbko 3Haumma 3ta pasznuna? Kakosa BeposTHOCTh HaTu 12
OpakoBaHHBIX OyJlaBoK U3 BbIOOpKH oOBeMoM B 100000, ecinu cpedrnuti MpOLIEHT
Opaka cocraBisger 10 OpakoBaHHBIX OyiaBok Ha kKaxaeri 1 000 000? HopmansHOE
pacnpeneneHue U cpegHee KBaapaTUYyHOE OTKJIOHEHHue jae MyaBpa JaloT OTBET Ha
3TOT BOMIPOC.

Ho 06b14HO BOIIPOC CTaBUTCS MO-UHOMY. Yalle HUKTO TOYHO HE 3HAET, CKOJIb-
KO MMEHHO OpakOBaHHBIX M3JENUIN 6 cpedHem BblyckaeT (aOpuka. Bompeku
0JlaruM HaMEpeHUsIM JIeWCTBUTEIbHAA J0JIsI Opaka MOXKET OKa3aThbCs B CpPeJHEM
Boimre, geM 10 u3 100000. Urto ckaxer Bribopka u3 100000 OynaBok 0 BEepOSTHO-
CTH TOTO, YTO JIJIsl BCEHl BBITYCKAeMOW MPOAYKIMU Opak B CpPeIHEM COCTaBISET
0,01%? Hackonbko OoJiee TOYHBIE CBEJEHUS MOXHO MOJYYHUTh U3 BBIOOPKHU
o6vemom B 200 000 OGymaBok? KakoBa BEpOATHOCTH TOTO, YTO MPOIEHT Opaka
okaxetrca B mpexaenax oT 0,009% mo 0,011%? A B mpemenax ot 0,007% mo
0,013%? KakoBa BepOSTHOCTh TOT'0, UYTO OJIHA HayTaJ B3sTas OyJlaBKa OKaKeTCs
OpakoBaHHOM?

3/1ech UCXOMHBIMU AaHHBIMU sBIsiIOTCS 10 OymaBok, 12 OynaBok, 1 Oy-
JlaBKa, a BEPOSITHOCTh OKa3bIBAETCSI MCKOMON BEIMYMHOWN. B Takoil mocraHoBKe
3a/1a4a CBOAUTCA K BBIUHMCIICHUIO TaK HAa3bIBAEMOU 0OpamHol 8eposmHocmu. Ka-
KOBa BEPOSTHOCTH TOTO, YTO MO BCEH MPOM3BEACHHON MPOIYKIMU OpaK COCTaB-
nset B cpeanem 0,01%, ecnmu B BeiOopke u3 100000 6ymaBok oka3anocs 12 6pa-
KOBaHHBIX ?

OnHo u3 Haubosiee >PPEKTUBHBIX PEIICHUI 3TOM 3amauu OBLIO MPEATOKEHO
nacropom Tomacom Baitecom, kotopsiii poauics B 1701 roay u xun B Kenre'.
baitec Ob11 HOHKOHpOpMHCTOM. OH oOTBepraia OONBIIMHCTBO OOpSAIOB aHTIH-
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KaHCKOH LIEPKBH, MEPEHATHIX €0 OT KaTOJUYECKOH mocie oTAeneHus ot Puma Bo
BpeMs npasneHus I'enpuxa VIII.

Xotb baiiec u 6611 uieHoMm KoposieBckoro o0iecTBa, U3BeCTHO O HEM HEMHOTO.
B OAHOM JOBOJIBHO CKYYHOM H 0e3IIMKOM y‘le6HI/IKe CTATUCTUKU OH XapaKTCPU3YCT-
CA CaK «3arago4dHas JII/I"IHOCTB»B. HpI/I JKN3HU OH HE€ U34aJl HU OJHOTO COYMHCHMU S
[0 MaTeMAaTHUKE M OCTaBWJI TOJBKO JIBE paOOThI, KOTOPHIE OBLTH OIyOIMKOBAHBI ITOCIIE
€ro CMepTH, HO He CMOTJIH O0OpaTUTh Ha CeOsl TOJDKHOTO BHUMAHHS.

Tem He MeHee oHa U3 ATUX paboTt, «O pemeHun nNpodiIeMbl B TEOPUH CIIY-
gaiiHocTei» («Essay towards Solving a Problem in the Doctrine of
Chances»), oka3anmach 3aMedaTeIbHO OPHTMHAJIBHBIM IPOHU3BEICHUEM, KOTOPOE
obOeccmepTiiio uMs balieca cpeu cTaTUCTUKOB, SKOHOMUCTOB U JIPYTUX IpeCTa-
BUTEJIEH COIMANbHBIX HayK. B HeM 3ajl0)keHbl OCHOBBI COBPEMEHHBIX METOJOB
CTAaTHCTHYECKOTO aHalln3a, Hauyasio pabOThl HAJ KOTOPBIMHU OBIJIO MOJOKEHO TPY-
namu SIkob6a bep-nymu.

[Tocne cmeptu batieca B 1761 rony, cornmacHO COCTaBIEHHOMY 3a T'OJl 10 TOTO
3aBEIaHNIO, PYKOIHCH 3TOW paboThl M CTO (YHTOB CTEPJIMHIOB JoCTanuch «Pu-
yapay llIpalicy, B HacTosimee Bpems, Kak s I0Jararo, nacrtopy B HbromHrTOH-
[pun»'’. JTroGomnbiTHO, uto y Baiieca Obutu cTONL HeBepHbIE cBelenus o Ilpaiice,
¢urype torna HamMHOro Oojiee BaXKHOH, YeM IPOCTON CBSIICHHUK B MaJCHHKOM
ropojake rpadpcrBa KeHr.

Puwapn Ilpaiic ObUT YEIOBEKOM BBICOKMX HPABCTBEHHBIX IPHHIIMIIOB,
CTPacTHBIM NMOOOPHUKOM CBOOO/IBI BOOOIIE U CBOOO/IBI BEPOUCIIOBEJAHUS B YACTHO-
ctu. OH ObLT yOeXJeH, 4TO cBOOOJa JaHa 4eloBeKy boroMm um mostomy sBisercs
HEMPEMEHHBIM YCJIOBHEM HPABCTBEHHOTO MOBEACHHS, M YTBEpXKAal, YTO Jydlle
OBbITb CBOOOJHBIM TI'pEIIHUKOM, 4eM pabom. B 1780 roay oH Hamucan KHUTY 00
aMEepHUKaHCKOW PEBOJIIOLMHU C YpPE3BbIUaHO ANMHHBIM Ha3zBaHueM: «CoolOpaxe-
HUS O 3HAYEHHUU aMEPUKAHCKON PEBOJIIOLMH U MYTSIX MPEBPALLEHUS €€ BO BCEMUP-
Hoe Omaroy» («Observations on the Importance of the American Revolution and the
Means of Making it a Benefit to the World»), B koTopoii BEIpa3ui CBOIO Bepy B TO,
4yTO peBoiirolus Obula mpeaHayepraHa borom. Puckys coboif, oH 3aboTuics o
MepeMEeIEHHbIX B AHIVIMIO aMEPUKAHCKUX BOCHHOIUIEHHBIX. OH ObLT ApyroM ben-
mxkamuHa @paHkirHa U xopoino 3Ha1 Agama Cmvuta. CMHAT oTchutasl OpaHKIMHY
u [Ipaiicy Hekotopsie TiaBbl KHUTH «O 6orarcTtBe HapooB» («The Wealth of Na-
tionsy») IS YTEHUS] U KPUTHYECKUX 3aMEYaHHH.

OnHa pa3HOBUAHOCTH cBOOOABI Oecriokowmna [Ipaiica: cBoOoa 3aMMCTBOBAHUSI.
On 6bU1 TITyOOKO 03a004YeH BEIMYMHOM HALMOHAIBHOTO Noira bpuTaHuu, BbI-
pociiero B pe3yibrare BoiiH ¢ @paHuueid u ¢ kojnoHuctamu CeBepHO AMEpPUKH.
OH ceroBan Mo MOBOAY HENPEKPALIAIOIIET0OCs] HAaKOIUIEHUS I'OCYJapCTBEHHOIO
JI0JITa ¥ HA3BIBAJI €70 «BEIMYANIINM HALMOHATBHBIM 3JI0M» '*.

Ho Ipaiic OblI HE POCTO CBAIIEHHUKOM M CTPACTHBIM MOOOPHUKOM CBOOOJIBI.
OH M3BeCTEH TaKKe KaK MAaTEeMaTHK, KOTOPBINA 32 pabOThI B 00JaCTH TEOPUH BEPO-
ATHOCTEHN ObUI MPUHAT B 4eHbl KoposeBckoro odriecTsa.

B 1765 rony Tpu uenoBeka U3 cTpaxoBOi KOMIIaHUH, HocsAlled Ha3BaHue «O0-
mectBo cnpasemuBocT» (Equitable Society), npurnacunu Ilpaiica momous UM B
COCTaBJIEHUHM TaOJMIl CMEPTHOCTH, Ha OCHOBE KOTOPBIX JOJKHBI OBLIM OIpese-
JAThCA pa3Mepbl COOPOB MPHU CTPAXOBAHUU KU3HU U MPOAAXKE MOKU3HEHHOU PEH-
Th1. [Tocne uzyuenus cpeau npounx TpyaoB ['amnes u ne Myaspa Ilpaiic omy6iau-
KOBaJ 1Mo 3ToMy Bompocy aBe ctaThM B «Philosophical Transactions»; ero 6uo-
rpa¢ Kapn Kon cooOGmiaer, uto ronosa Ilpaiica mocenena 3a oIHy HOYb OT
HaIpsOKEHUS MPU paboTe HaJl BTOPOU U3 ITUX CTATEH.

[Ipaiic Hayan ¢ U3y4yeHUs 3anucedl B JIOHJAOHCKUX PETMCTPALMOHHBIX KHUIaX,
HO MAaTE€MaTHUYECKOE OXHUJaHUE MPOJOJIKUTEIBHOCTH KHU3HH, IOJIy4aeMoe Ha
OCHOBE 3THX 3aIlUCEH, 0Ka3aJI0Ch 3HAUYUTEIbHO HU)KE UMEBIINXCS JaHHBIX O CMEPT-
Hoctu'”. Torga on oOparwics B rpadctBo HopTreMnToH, rie 3amucu Beiuch 00-
nee akKypaTtHo, 4yeM B JlongoHe. OH onmyOIMKOBa PE3yJbTaThl CBOUX M3BICKAaHUI
B 1771 romy B KHUTE, 03arJIaBIICHHON «3aMETKH O CTPAaXOBBIX BhITIIaTax» («Obser-
vations on Reversionary Payments»), koTopas ocTaBanach KaTeXHU3HUCOM CTPaxoB-
mmkoB a0 koHna XIX crometws. Drta paboTra mpuHECHa €My ClaBy OCHO-
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BOIIOJIO’KHUKA CTPAaXOBOW CTATUCTHKH KaK KOMIUIEKCAa BEPOSATHOCTHBIX METOJIOB,
IPUMEHSEMBIX HbIHE BCEMH CTPAXOBBIMU KOMITAHUSIMU B KAUYECTBE OCHOBBI HCUHC-
JieHusi cOOpOB U BBIILIAT.

Onnaxo B pabore [Ipaiica ObuTH cepbe3HbIE, BECbMa JIOPOTOCTOSIIINE OLIHOKH,
YaCTUYHO OOYCJIOBJIEHHBIE MOTPEIIHOCTSIMU MCXOHBIX JaHHBIX, KOTOPbIE HE OXBa-
ThIBaJIX OOJIBILIOE YMCIIO HE3APETUCTPUPOBAHHBIX pOKJIeHUi. bosee Toro, oH 3a-
BBICHJ KOA(QQUIIMEHTHl CMEPTHOCTH JUISI PAaHHMX BO3PAcTOB M 3aHM3MJ HX JJIS
CTapInX, a €ro OLEHKW BEIMYMHBI MUTpAIMN HaceleHus B HopTremnToH u 3
HETO OKa3aJIMCh HETOUYHBIMH. Hanboiee cepbe3Hble MOCIeICTBHS UMEI0 3aHMKe-
HUE 0)KHAAEMOM MPOJIOKUTEIFHOCTH JKU3HHU, UTO TIPUBEIIO K 3HAYUTEITHFHOMY 3a-
BBIIIICHUIO COOPOB MPH CTPAaXxOBaHUU KU3HU. «OOIIECTBO CIPABETUBOCTIY 00OTa-
TUJIOCh Ha 3TOM ommOKe, a OpUTAHCKOE MPaBUTENILCTBO, MCIIOIb30BABIIECE TE K€
TAOJIUIIBI [JIs ONPEIETICHUS BBIIIAT NOKYHATEIsIM MOKU3HEHHON PEHTBI, IOHECIIO
3HAYUTEIbHBIE YOBITKH .

UYepes nBa roxa nocne cmeptu baiieca [Ipaiic mocnan Konuro ero «o4eHb OCTPOyM-
HOI paboTtel HekoeMy [[xony Kantony, npyromy dneny KopomeBckoro oOriectsa, ¢
COIPOBOJIUTEIBHBIM IMUCEMOM, JIAIOLIUM IIPEICTABICHUE O HAMEPEHUSIX, C KOTOPHIMU
Baiiec ee mucan. Bnocneacteun B 1764 roxy KoposieBckoe 00111ecTBO OMyOIMKOBAIO
ee B «Philosophical Transactions», HO ¥ 3T0O He TIOMEIIATIO HOBATOPCKOi padote batie-
ca mpo3s10aTh B O€3BECTHOCTH B TCUCHUE JIBA]IIIATH JIET.

3aech MPUBOAUTCS MOCTaHOBKa baliecom 3amaud, KOTOPYIO OH TBITANCA pe-
IINUTB!

3AIAUA

JlaHo: 4Mclio ciay4yaeB [B BbIOOpKeE], B KOTOPHIX HEKOE COOBITHE HACTYIHU-
JI0, ¥ YUCJIO CIIy4aeB, B KOTOPBIX OHO HE HACTYIIUIIO.

Tpebyercss ompenenuTh: BEPOSITHOCTh TOTO, YTO BEPOSTHOCTH Ha-
CTYIJIEHUS COOBITHS B OJJHOM HCIBITAHUHU [B T€HEPaIbHOW COBOKYITHOCTH | HaXo-
JIUTCS B HEKOEM 3a/IaHHOM MHTEPBaJle 3HAYEHUN"'.

ITocraBneHHas 37ech 3aja4a B TOYHOCTH OOpaTHa 3ajauye, MOCTAaBJIEHHOM
Slko6oM bepHymin npuMepHo 1ecThloecATbi0 rogamu panee (c. 136). baiiec
3a7aeTcsl BOMPOCOM, KakK OMNPEAEIUTh BEPOSTHOCTh TOTO, YTO COObITHE Oyaer
HUMETb MECTO, IIPY TOM YTO MBI 3HAE€M TOJILKO, YTO OHO B OIPEIEIICHHOM YHCJIE CIIy-
4aeB HACTYIIWIO U B HEKOEM JPYrOM YHCIIE CIIy4aeB HEe HacTynuio. Jpyrumu cio-
BaMH, OyJlaBKa MOXET OKa3aTbCsl OpakOBaHHOM MJIM KauecTBEeHHOM. Ecin mbl 00-
Hapy>XUM JeCATh OpaKOBaHHBIX OYyJIaBOK B BBIOOPKE M3 CTa, KAKOBA BEPOSITHOCTD,
YTO BO 6celi COBOKYITHOCTU OyJIaBOK — HE TOJIBKO B BBIOOPKE U3 CTa — IMPOLIEHT
Opaka okakeTcs B mHTepBasie Mexay 9 u 11%?

ConpoBoautenbHoe nucbMo IlIpaiica KaHTOHy mokasbpiBaeT, Kak JaJIeKO 3a
OJIHO CTOJIETHE NIPOJBHUHYJICA aHAJIU3 BEPOSTHOCTU B MPAKTHUKE IMPHUHATUS pelle-
Huil. «Kaxaplil 3qpaBoMbICISAIMN yenoBek, — numetr llpaiic, — moiiMmer, 4TO
MOCTaBJIEHHAs 3[€Ch 3aJlaya HA B KOEM ClIydae HE SBJISIETCS IMPOCTHIM yIpa)KHe-
HUEM B 00JIaCTH TEOPHUH clydailHOCTEH, HO TpeOyeT peleHus B IeJsAX MoCcTpoe-
HUSL NIPOYHOT'O OCHOBAHUS JUIS BCEX HAIIMX CYXIEHUN OTHOCHUTENIBHO MPEIbIAY-
IUX COOBITUI M BBIACHEHHS BEPOATHOCTH IOcienyromux»>2. OH nanee yKasbiBa-
eT, uto HU SIk00 bepHymnu, Hu ne MyaBp HE MOCTAaBHJIM BONPOC MMEHHO TaKUM
o0Opaszom, x0Tt 1e MyaBp B OXapaKTepu30BaJI TPYAHOCTH B TMOJYUYEHUU CBOETO
COOCTBEHHOTO PEIICHHs KaK «HanuOOJIbIINE U3 BCEX, KAKME MOXKHO OXKHUAATh B TE€O-
PHHU CIIy4alHOCTEH ».

Jns mokas3aTtenbcTBa CBOEM TOUYKHM 3peHHS baliec MCIOJb30Bajl HE OYEHB
NOAXOJAIIMHI U1l IUCCUACHTCTBYIOIIETO CBALICHHUKA NpUMep — Omibspa. 3amy-
LICHHBII M0 OWJIBSAPIHOMY CTOJTy IIAp I/Ie-TO OCTAHABIMBAETCS U OCTAETCS HA MECTE.
3aTteM Ipyroi map MHOTOKPAaTHO 3aIlyCKaeTcsl TAKUM ke 00pa3oM, U MOJCUUTHIBACT-
Csl YUCIIO CIIy4aeB, KOIZla OH OCTaHaBJIMBAETCS CIIpaBa OT MEPBOro. ITO «UYHUCIO CIIy-


http://premcapital.ru/

premcapital.ru

YaeB, KOTJ1a HEONPEEIIEHHOE COObITHE HACTyNUIo», — ycnex. Heycnex — 3to unc-
JI0 CITy4aeB, Korja coObITHE HE HACTYNMJIO, TO €CTh IIap OKa3aJcs cleBa OT IEPBOTO.
BeposTHOCTE MECTOHAXO0KIEHHSI TIEPBOTO IIapa — €AMHUYHOE UCIBITAHHE — ClIe-
JIy€T BBIBECTH U3 «yCIIEXa» WU «HEYCIIEXa» BTOPOIo™.

Baxneiiiee npumeHenue noaxona baiieca 3akitouaercs B MCHOJb30BaHUM HO-
BOIl mH(pOpMaIK Ui YTOYHEHHS BEPOSTHOCTH, OCHOBAaHHON Ha cTapoil nHpopma-
[IUU, WJIH, TIOJIb3YSCh SI3bIKOM CTATHUCTHKH, CPABHEHHU allOCTEPUOPHON BEPOSTHOCTH
C anpHopHOW. B ciydae ¢ OMIBSpAHBIMU IIapaMu MOJIOXKEHHE MEPBOTO HIapa Mpe-
CTaBJIsieT cO0OM arnpHOpPHYIO, @ MHOTOKPATHBIE OLIEHKU €r0 MECTOHAXO0KICHHUS TOBTO-
PSIOIIMMHUCS 3aITyCKaM{ BTOPOTO IIapa — allOCTEPUOPHYIO BEPOSTHOCTb.

[Tpouenypa mepecMoTpa BBIBOJOB OTHOCHUTENBHO CTapoil HMH(OpMALUU IO
Mepe MOJyYeHHUs] HOBOM UMEeT UCTOYHUKOM (PUI0COPCKYIO TOUKY 3pEHUSs, Jearo-
Iy JOoCTHkKeHus baiieca upe3BblYalilHO COBPEMEHHBIMU: B TUHAMUYHOM MHUpE B
YCIOBHSIX HEONPEIEICHHOCTH HET OJAHO3HA4YHbIX OTBeTOB. Martematuk A. ®. M.
Cwmurt (Smith) 310 oueHs xopomio copmynupoBai: «Kaxaas nonsiTka Hay4HO 00-
OCHOBaTh OTBETHI, BO3HUKAIOIIHME B CUTYAIlMU CJIOKHOW HEONpPEIEICHHOCTHU, SB-
JI€TCsl, Ha MO BKYC, TOTAJIUTAPHOM MapoAuel Ha CUMTAIOIIUNCS pa3yMHbIM IIPO-
11ECC TIO3HAHUS» .

XoTs u3-3a CIOKHOCTH 0aleCOBCKOTO MOJXO/a JETATbHOE PACCMOTPEHHE €ro
3/1eChb HEyMECTHO, IPUMEP TUIIUYHOIO MPUMEHEHHUs €ro NMPHUBEJEH B KOHILE 3TOH
TJIaBBI.

Baxneiimeil oTIMYUTENbHON OCOOEHHOCThIO BCEX OMHMCAHHBIX B ITOM TjiaBe
Hay4HBIX JTOCTH>KCHHUI SBIISIETCSI CMeJlas MBICIb, YTO HEOINPEAEICHHOCTh MOXKET
ObITh M3MepeHa. HeolpeneneHHOCTh 03HAYaeT, YTO 3HAUYCHHE BEPOSTHOCTH HEH3-
BECTHO; mepedpa3upysl BBICKA3bIBaHUE Xa-KUHra 00 OINPEIeICHHOCTH, MOKHO
CKa3aTh, YTO HEUTO SIBJISICTCS HEOTPEICIICHHBIM, €CITM Hallla HHpopMaIlrs BepHa,
a coObITHE HE MPOMCXOAMT WM €CIM Halla MHpopMalus HEBEpHa, a COObITHE
MIPOUCXOTUT.

Axo6 bepnymmu, AGpaxam ne Myasp u Tomac baifec mokaszanu, Kak BBIUKC-
JSTh BEIMYUHY BEPOSITHOCTH Ha OCHOBAaHMU SMIIMPHUYECKUX (akToB. B »Tux 1o0-
CTIKEHUSAX BIEUATIISIIOT JKMBOCTh YMa, MPOSIBICHHAS B IOCTAHOBKE BOIPOCOB, U
CMEJIOCTb, C KOTOPOI OH JIEp3KO aTtakyeT Heu3BecTHoe. Jle MyaBp He CKpbIBai BOC-
XMIICHHOTO YIUBJICHUS Tiepe]l COOCTBEHHBIMU pe3y/bTaTaMHt, Koraa cocnancs Ha bO-
JKECTBEHHOE 1IPE/[HAYEPTAHHUE. On mobuin Takoro poja BbIpaxeHus. B
JIpyroM MecTe y Hero uutaem: «Ecnu Obl MBI HE ocleruisuiu ce0s metadusnye-
CKOH MBUIBIO, TO MOIJIM OBl KOPOTKAM W OYEBHIHBIM ITyTEM MPUNTH K MMO3HAHUIO
semukoro CO3JATEJIA v BCEJJEP)KHUTEJIA Beero cymeron™,

Mp1 yxxe ocHoBarenbHO yriyounuck B X VIII cTonerue, koraa aHrivyaHe cuu-
Taau TO3HAHHWE BbICHIEH (OPMOM UYETOBEUYECKOW MEATEIBHOCTU. DTO JEHUCTBU-
TEIbHO OBLIIO BpeMsi, KOTJla YUEHbIE CTPSIXHYJIU CO CBOUX Ija3 MeTapU3HNIECKYIO
nbuth. He Ob10 O0JbINe MPensITCTBUIN AJIA UCCIEA0BaHNS HEMO3HAHHOTO U CO3H-
naHusi HoBoro. OrpomMHbIE€ yCIEXH B OCBOEHUM MPUPOJIbI PUCKA, JOCTUTHYTHIE J10
1800 rona, 1amu MOIIHBINA TOTYOK HayKe HACTYMAIOIIETO CTOJIETHs, U B Bukropu-
AHCKYIO 3TI0XY HCCIIEOBAaHUS B 3TOM HaIpaBJIEHUU MOJYYWIHN JalIbHEHIIee pas-
BUTHE.

IIpunoxkenue

l'[pnMep MNPAKTHY€CKOI'o IPUMEHCHUSA BaiiecoBa nmoaxoaa K CraTuCTu4e-
CKMM 3agavyamM

OOpatuMcst BHOBb K OynaBouHoi kommnaHuu. Kommanust umeer ase (pabpukwy,
npuyeM crapas BbimyckaeT 40% mpoayKuuu. OTo 03HaYaeT, 4To B3sTas Hayraz Oy-
naBKa, OpakoBaHHAsl UJIM HET, C BEpOSTHOCTHIO 40% BhIMyIlieHa Ha ctapoid (adbpu-
Ke; 9TO UCXO/HAsI BEPOSITHOCTh. M3BeCcTHO, 4TO Ha cTapoil habpuke NMporeHt opa-
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Ka B/BO€ Oouibllle, YeM Ha HOBOW. Ecliu KIIMEHT 3BOHUT M COOOIIAET O KYIJICH-
HOH UM OpakoBaHHOI OynaBke, Ha KaKyr u3 ABYX (paOpHK JOJKEH 3BOHHUTH Me-
HEJDKep 1Mo cObITy?

HcxonHas BEpOATHOCTh MOOYXJaeT YTBEpPXkAaTh, YTO, CKOpEe BCero, Opako-
BaHHas OyJjlaBKa cjellaHa Ha HOBOW ¢abpuke, Bbimyckaronieir 60% mnponykuuu
kommanuu. C Apyroil CTOpOHBI, 4acTOTa MOSABJIECHUS Opaka Ha 3ToM (abpuke
BJIBO€ MEHbIIIE, 4YeM Ha crapoil. [lepecMoTpeB HCXOAHYIO BEpOSITHOCTH C Y4ETOM
3TOH JOMOJHUTENbHOW MH(YOPMALINH, [TOJIy4aeM, YTO BEPOATHOCTD BBIITyCcKa Opako-
BaHHOH OynaBKM HOBOU (pabpukoii paBHa TOJIBKO 42,8%; 3TO 3HAYUT, YTO C BEPOSIT-
HOCThIO 57,2% BuHOBaTa crapas gabpuka. ITa HOBas OLIEHKA CTAHOBUTCS aloOCTe-
PHUOPHOI BEPOSITHOCTHIO.

['maBa 8

lIpeodenvhuili 3axkon xaoca

B 1855 rony B I'érTunrene B Bo3pacte 78 net ckonvaicsa Kapn @punpux
I'aycc. 3a mocnenaue 27 JeT )KU3HU OH TOJBKO OJHAXIBI HC HOUCBAJI AOMA H,
HaJ0 AyMaTh, U3 HEMPUI3HH K NMYTEHIECTBUAM KAaTETOPHYECKU OTKA3bIBAJICS OT
MPEeJIOKEHNI caMbIX W3BECTHBIX YHHBEPCUTETOB EBpOMBI 3aHATH MecTO mpodec-
copa'.

I[TomoOHO MHOTMM MaTeMaTHWKaM JI0 | TOocJie Hero, l'aycc ye B paHHEM AeT-
CTBE MPOSBUJ T€HHAIbHBIE CIIOCOOHOCTH, YEM B PABHOW CTEIEHW OTOPYMII OTIA U
o0panoBan MaThk. Ero orerl ObUI MPOCTHIM paboduM, pe3upai 3ayMHbBIEC YBIICUCHUS
CBOET0 TE€HUAILHOTO ChIHA M BCSYCCKH MOPTHI €MY JKH3Hb. MaTh, HAIPOTUB, KaK
MOTJIa, CTapaiach 3allUTUTh CBOET0 MATbUYUKA U BCEMEPHO MOOUIPsUIa €ro yBIIeUe-
HUE MaTeMaTuKoM, 3a 4To ['aycc /10 KOHIIA JHEH BCIIOMHHAI O HEW C TIIyOOKOit
0J1ar01apPHOCTHIO.

Buorpadsl, kak 0OBIYHO B TaKHX CIIy4asix, COOOIIAIOT BCEBO3MOKHBIE UCTOPHH O
MaTeMaTHUIECKUX T'OJIOBOJIOMKaX, KOTOPhIC OyAYIIHIA BEJMKUM MaTeMaTHUK peliail B
TOM BO3pacTe, Korma OOJBITMHCTBO ASTEH ¢ TpyaoM aeisaT 24 Ha 12. OH obmamanr
(beHOMEHATEHON MAMSITHIO ¥ TIOMHWJI BCIO JIoTapu(PMHUIecKyro Tabnuiry Ha3yOok. B
BOCEMHAIIATH JIET OH CJIeJIall YIMBUTEIHFHOE OTKPBITHE, Kacaroleecs: CBOHCTB CeM-
HaAIaTUYTOJIBHUKA; TAKOTO B MaTeMaTHUKe He ciiydasioch yxe 2000 net co BpeMeH
IpeBHUX TpekoB. Ero goktopckas auccepranus Ha Temy «HoBoe mokazaTembcTBO
TOTO, YTO Kakias Iienas panuoHanbHas (YHKIUS OJHONW HEPEeMEHHOW MOXKET
OBIThH MpEICTaBIICHA TTPOU3BEICHUEM JICHCTBUTEILHBIX YHCEN IEPBOA U BTOPOH CTe-
MIEHM» MOCBSILEHA PEIICHUI0 OCHOBHON TeopeMbl anredpsl. Cama Teopema Oblia u3-
BECTHA M paHbllle, HO OH MPEJIOKHUI COBEPIICHHO HOBOE JOKA3aTEIbCTBO.

CnaBa ['aycca Obuta crosb Benwka, 4To, Korna B 1807 romy dpaniysckue
Bolicka nopouuiu Kk I'értunreny, Hanoneon npukasan nodepeys ropoj, B KOTO-
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POM KHMBET «BeIMYaNIIMii MaTeMaTHK Bcex BpeMen»”. Co croponsl Hamoneona
3TO OBUIO OYEHb JHOE3HO, HO CllaBa UMeET U 000opoTHYI0 cTopoHy. Korna mobe-
JUTENN HAJIOKUIU Ha I'epMaHMio KOHTpHOYLHMIO, OHM 1oTpedoBanu ¢ ['aycca 2000
(bpaHkoB. D10 cOOTBETCTBOBANIO NMpUMEPHO 5000 HBIHEIIHHUX J0JITAPOB — JO0BOJIb-
HO KpYIIHAsi CyMMa JUIsl yHUBEPCUTETCKOTO Tipodeccopa’. JIpysbs npeiaranu mo-
Molllb, ['aycc 0TKa3bIBaJICs; MOKA IIIU PENUPATENILCTBA, BBIICHUIOCH, YTO AEHBI'H
yKe yIlaueHbl 3HaMEHUTBHIM (ppaHiry3ckuM marematukoMm Mopucom Ilbepom e
Jlarmacom (1749-1827). Jlammac oOBSACHUI CBOM MOCTYMOK TE€M, YTO CUMTAET
l"aycca, koTopsiii ObLT Ha 29 JE€T MOJIOKE €ro, «BEeTUYaNUIINM MaTEMaTUKOM B
MHpe»’, T. €. OLIEHWII €ro 4yTh Hike, yeM HamoneoH. ITo3aHee aHOHUMHBII TI0-
gutaTenb npucial ['ayccy 1000 ppankoB, 4TOOBI MOMOYBL €My PACCUUTATHCS
¢ Jlarmacom.

CooTtHomeHue (paHka U JoJUIapa B TEYEHHE MHOTHX JIET C YAUBHTECIBHBIM IOCTOSHCTBOM JEPXKAIOCh Ha
yposze 5 : 1. Takum ob6pazom, 2000 ppankoB MoxHO npupaBHATh K 400 nonnapam. B 1807 rony nokynarens-
Has CIIOCOOHOCTD J0Julapa Oblia B IBEHAALATh Pa3 BbILIE, YEM CETOMHS.

Cam Jlammac OblT BechbMa KOJIOPUTHOW (DUTYpOH, O KOTOPOW CTOUT CKa3aTh
3/1eCh HECKOJIBKO CJIOB; MOJIPOOHEE MBI IOTOBOPUM O HEM B Iuiase 12.

B nerctBe oH, kak u ['aycc, ObIT MaTeMaTH4YeCKUM BYHAEPKUHAOM, a BIO-
CJIEZICTBUM TIPOCIIABUJICSI CBOEH KOCMOTOHMYECKOM TEOopHed B acTpoHomuHu. B
TEUEHHE MHOTHX JIET €r0 BHUMaHHE MPUBJIEKAIN HEKOTOPbIE Pa3/ieibl TEOPUU Be-
posiTHOCTEH, KOTOphIe Hccneaosal ['aycc. Ho Ha aTom cxonctBo koHuaercs. JKu3Hb
Jlanmaca nporekana Ha ¢pone DpaHIy3ckoil peBoonnu, HamoieoHOBCKUX BOWH
u pecraBpauuu bypOoHOB. YecTomoOMBOMY 4YeIOBEKY HYKHO ObLIO 00Ja1aTh
OO0JIbLION JIOBKOCTBIO, UYTOOBI B ITOM KyT€pbME YIEp’KaTbCs Ha IOBEPXHOCTH.
Jlarutac oka3ajics Kak pa3 TaKUM 4EJIOBEKOM .

B 1784 rony xopoib caienan ero HHCIEKTOPOM KOPOJIEBCKOW apTHILIEpUH, T10-
JIO)KUB OYEHb MPHINYHOE >KajoBaHbe. OJTHAKO C YCTAaHOBJIECHUEM DPECIyOIUKH B
Jlamiace MPOCHYJIACh «HEyracuMas HEHaBHCTh K MOHAPXHW»’, @ OUYEHb CKOPO IO-
ciie 3axBara BiacTH HamoneoHOM OH 3asBUJI O CBOEUM PEMIMTENbHON MOAINEPKKE
HOBOI'O BOX/Isl, KOTOPBIM Jjajd €My NOCT MUHUCTpA BHYTPEHHUX A€M U TUTYJ Ipa-
¢a, Mo-BUIUMOMY PACCUHMTHIBAS, YTO COTPYAHUYECTBO BCEMHPHO M3BECTHOTO yye-
HOTO YKpEIUT aBTOPUTET HOBOro pexuma. Ho yxke yepes 1mecTb HeJelb, YBOJIUB
Jlannaca 1 mocaguB Ha €ro MecTo cBoero Opara, Hamoneon ckaxer: «OH ObLT
Xy’K€ CaMOTO MOCPEICTBEHHOTO YUHOBHHUKA, KOTOPBII BO BCEM BHJHUT TOJIBKO XHUT-
pocrureTeHusl. MUHUCTEPCTBO IO/ €r0 PYKOBOJCTBOM ITOTPS3IIO B TPSICUHE OECKO-
HEYHO Mayioi denyxu»®. Hermoxoi ypok Ui y4eHBIX, KOTOPBIM HEMMETCs cTaTh
BJIACTh UMYIIUMH!

[IpaBna, no3z:xe Jlannac B3sn peBanmi. Beimenmiee B 1812 roay nepBoe uznanue
cBoeit «Theorie analytique des probabilitesy («AHaTUTHYECKON TEOPHH BEPOSTHO-
cTei») oH emne mocBstun «Benukomy Hamoneony», Ho u3 BTOporo m3ganus 1814
rojia 3TO MOCBSALICHUE BBIYEPKHYI U CBSI3a]l IEpEMEHY NOJUTHYECKUX BETPOB C Te-
Moii cBoero Tpakrata. «[lajgeHue uMNepui, CTPEMHUBIIUXCS K TOCHOJCTBY Hal
MHUPOM, — HAIKCAI OH, — C OUYEHb BBICOKOH CTENEHBIO BEPOSITHOCTH MOT IMpEICKa-
3aTh KXl CBEAYIIMI B BHIMMCIEHUAX maHcoBy . Jlromosuk XVIII mociue kopo-
HaIlU{ TIPUTIOMHMII 3TO 3aMedaHue, u Jlammac craia MapKu3oMm.

B ornuune ot Jlamaca I'aycc ObUI O4€Hb 3aMKHYTHIM 4YE€JIOBEKOM M BeEJl 3a-
TBOpHHYECKUI 00pa3 xu3Hu. OH He omyOJMKOBaJ Maccy CBOMX OTKPBITHH, U
MHOTHE U3 HUX OBLIN 3aHOBO CACJaHbl JPpYIrUMU MAaTEMATUKaAMMU. B HY6JII/IKaIII/I$IX
OH ynensn OoJibllle BHUMaHHs pe3yibTaTaM, HE TpHUAaBas 0COOOT0 3HAYCHHS
METO/IaM UX TMOJYYEHHUS U 4acTO 3aCTaBJIsAsA IPYrUX MAaTeMaTUKOB TPAaTHTh Mac-
Cy CHJI Ha JI0Ka3aTeJIbCTBO €ro BeIBOAOB. Dpuk Temmi benn, onun u3 6uorpados
l'aycca, cuuTaer, 4To €ro HEOOIIMTEIHLHOCTH 3aJepkKajia pa3BUTHE MATEMATHUKH
10 MEHBIIEH Mepe Ha MATHACCAT JIET; MOJIII0KUHBI MATEMAaTUKOB MOTJIA OBl TPO-
CJIaBUTHCS, €CITU ObI MOJYYHIIA PE3yJIbTaThl, TOJAMH, & TO U NECATHICTUIMH Xpa-
HMBIIHECS Y HETO apXHBe®,
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CnaBa M 3aMKHYTOCTh ciaenanu ['aycca HEHCIIPAaBUMBIM WHTEIUICKTYaIbHBIM
cHOOOM. XOTSl €ro OCHOBHBIE JIOCTHKECHHS CBSI3aHBI C TEOPUEH Yncel, B KOTOPOU
npocnasuics @epma, OH MOYTH HE UCIOIb30BAT PE3yIbTaThl 3HAMEHUTOTO TYJIy3-
CKOTO aJBOKaTa, a OT €ro BEJIMKOW TeopeMbl, ocTaromielics 6ojiee Tpex croie-
THUWA 3aBOpa)XMBalUIel 3arajkod Iy MaTeMaTUKOB BCErO0 MHUpa, OTMaxHYJCH,
Ha3BaB €€ «YaCTHBIM YTBEp)KJIEHHUEM, /U1 MEHS MaJOMHTEPECHBIM, IIOTOMY YTO 5
JIETKO MOTY BBUIOXKHTH MHOYKECTBO MOJOOHBIX YTBEPXKACHHUH, KOTOPbIE HUKTO HE
CMOYET HU JI0Ka3aTh, HU ONPOBEPTHYTHY’.

OT1o0 He O6buTO MycTOl moxBansOoi. B 1801 rony, korga emy Obiso 24 rona,
I'aycc onmyOnukoBan «Disquisitiones Arithmeticae» («Apudmernueckoe ucciaemno-
BaHUE»), HAIMCAHHOE HA 3JIETAaHTHOM JATHIHU SIPKOE M 3HAYUTEIBHOE HUCTOPUKO-
Hay4YHOE MCCIIe0BaHUE M0 TeOpHUH yucels. bonpmas 4acTh KHUTH HEOCTyIIHA He-
MareMaTuKaM, HO JUIs HEro CaMoro HalMCaHHOE 3Bydaso Kak My3bika'’. OH Ha-
XOJUJ B TEOPUH YUCET «MAarM4ecKoe O4apOBaHHE» M PaJOBaJCS OTKPBITUIO H
JI0Ka3aTeIbCTBY BCEOOIHOCTH TaKUX, HAIpUMeEpP, COOTHOIICHU:

1=1°

1+3=221+3+5=73
1+3+5+7=4

Wnu, B 00IeM BHIE, CyMMa 71 MEPBBIX HEYETHBIX 4Mcen paBHa n’. OTcrona
cymma nepBbix 100 HeueTHbIX yncen oT 1 go 199 pasua 100%, unm 10 000, a cym-
Ma HeueTHbIX yucen oT 1 1o 999 pasua 250 000.

B 1801 rogy I'aycc cHM3omen A0 JEMOHCTpPAIlMM Ba)XKHBIX MPAKTUYECKUX
NPUJIOKEHUNA CBOUX TeopeTuueckux BbIkianok. B 1800 roay oauH uTanbsH-
CKHIl aCTPOHOM OTKPBUI MaJ€HbKYI0 HOBYIO TUIAHETY, HA aCTPOHOMHUYECKOM $I3bI-
ke actepoun, u Haspan ee llepepa. 'og cnycta IMayce Belunmciaun ee opOury;
paHbIlle OH YK€ 3aHUMAJICS BBIYUCICHUEM JYHHBIX TAOJHI], TO3BOJISIONIUX B JIIO-
00ii rox ompenenuTh naty npasnauka [lacxu. B Te BpemeHa oH erie pyKoBOJICTBO-
BaJICS JKEIAaHWEM 3aBOCBAaTh NpPU3HAHHE, M €My OYEHb XOTEJIOCh IOMacTh B
KOMIIQHHUIO CBOMX BBIJAIOIIUXCS NMpeaIIecTBeHHUKOB — OT [Itonemes no Nanunes
u HploToHa — B M3y4yeHHH HEOECHOW MEXaHUKH, XOTS OH OBUI JalieK OT MBICIH
MPEB30MTH aCTPOHOMHUYECKHE TOCTHKEHUS CBOET0 COBPEMEHHHMKA U OJarojeTesns
Jlannaca. BnpouewM, sTa yacTHas 3aja4ya Oblia IpUBJIEKATEAbHA U cama 1o cebe, B
OCOOCHHOCTH YYHUTbHIBash HEIMOJHOTY JaHHBIX U HE3HAHUE CKOPOCTU BpallCHUS
Iepeps! Bokpyr ConHua.

B pesynbTaTe nuxopalodHbIX BhIUKCIEHUH ['aycc Halllesl oueHb TOUHOE pellle-
HUe, Jallee BO3MOKHOCTh Ipe/cKa3biBaTh MecToHaxoxaeHue Llepepsl B nro6oit
MOMEHT. 3a BpeMs 3TOM pabOTHl OH HACTOJLKO MOJAHATOPEN B HEOCCHON MEXaHUKeE,
YTO HAYYHWJICS BBIYUCIIATH OPOUTHI KOMET B TEYCHHE OJHOTO-BYX YacoB, B TO Bpe-
Ms KaK y IPyTruX YYEHBIX 3Ta paboTa OTHUMaJa TPU-UYEThIPE JTHS.

I"aycc 0coOGeHHO Topauics CBOMMH aCTPOHOMHYECKHUMH JOCTHKEHUSMH, OIIY-
mast cedst mocnenoBatesieM HbpIOTOHA, KOTOPBIM OBLT ero maeanoM. BocxuiieHHBII
OTKPBITUSIMHM BEJIMKOI0 aHIVIMYAaHWHA, OH BHaJald B OCIIEHCTBO MPHU YIIOMHUHAHHUH
00 uctopuu ¢ A06JI0KOM, MAACHHE KOTOPOTO SIKOOBI MOCTYKUIIO TOBOJIOM K OTKPBI-
THUIO 3aKOHAa BCEMHUPHOTO TATOTEHUS, U TaK OT3bIBaJICS 00 3TOM OacHe:

I'mynocts! Kakoii-to HanoeuBelil 1ypak npuctai Kk HeloTOHY ¢ Bompocom,
KaKk OH OTKpBUI 3aKOH TAIOTCHUSA. YBHUJEB, YTO HMMEET [E€JI0 C HECMBILLIEC-
HBIIIEM, U cTapasch U30aBUTHCS OT Hazoenbl, HpIOTOH cka3ai, 4yTo eMy Ha HOC
ynano s6J10K0. Y 10BIETBOPEHHBII OTBETOM IMpHCTaBasia OTOLIEN B MOJHON yBe-
PEHHOCTH, 9TO BCE TIOHST' .

'aycc Obul HEBBICOKOTO MHEHHSI O YEJOBEYECTBE, MOpPULIA]l POCT Halu-
OHAJIMCTUYECKUX HACTPOCHUH, COMPOBOKIAEMbIH MPOCIABICHUEM BOUHCKUX
nobmnecTeil, U cUMTal] 3aBOEBATEIBHYIO MOJUTHKY «HEMOCTH)KUMOM TIIyHMOCTBIOY.
W3-3a CBOEH MU3aHTPOIMHU OH M IIPOCHIEN J0Ma OOJIBIIYIO YacTh KU3HM 2,
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He nutast oco6oro nHTEpeca K yNpaBJIeHUIO PUCKOM KaK TaKOBOMY, OH, O-
HAKO, MHTEPECOBAJICA TEOPETHUYECKHUMHU MPOOIeMaMH, MOAHITHIMU B paboTax Imo
BEPOSITHOCTH, TEOPUH OOJBIIMX YHCENl U TeOpUU BBIOOPKH, HauaThIx SAkoOom bep-
HYJUJIM ¥ IPOAOKEHHBIX 16 MyaBpoM u baiiecoM, u ero coOCTBEHHbIE TOCTHKECHUS
B 9TOM 00J1aCTH JIETJIM B OCHOBY COBPEMEHHBIX METOJJOB KOHTPOJIA pUCKa.

BnepBbie oH 00paTuics K BEpOSITHOCTHBIM MpoOjeMaM JIpU ONMUCAHUU METO-
Jla orpezesieHusi OpOUTHI Ha OCHOBE MHOYKECTBA JIUCKPETHBIX HAOIIOACHUN B KHU-
re O JABWKCHUU HEOECHBIX Ten, onyOnukoBaHHOW B 1809 romgy monm Ha3zBaHueM
«Theoria Motus» («Teopust nBuxkenus»). Korna B 1810 roxy «Theoria Motus»
nomana B pyku Jlammacy, TOT cpa3y yXBaTHJICS 3a HE€ W 3aHSJICS BBISCHECHUEM
HEKOTOPBIX HESICHOCTEH, KOTOPHIX ['ayccy He ynanoch n30exars.

Ho nambonee nieHHBIN BKJIaJ B TEOPUIO BEPOSATHOCTEH ['aycc BHeC B pe3ysbrare
paboTHl, K BEPOATHOCTH HMKAKOTO OTHOIIEHHS HE MMEIOLIEH, a UMEHHO 3aHHMa-
SCh F€0JIe3NUECKUMU U3MEPEHUAMH KPUBU3HBI 3€MJIU 711 ONPECICHNUs TOYHOCTH
reorpaduueckux HabmoaeHuil. M3-3a mapooOpa3zHocTu 3eMilM pacCTOSHUE MEXIY
JByMsl TOYKaMH Ha €€ MOBEPXHOCTH OTJIMYACTCS OT PACCTOSHHUS MEXAY HUMHU,
MPOJIETAEMOr0 BOPOHOM. DTa pa3HUIla NpeHEOpPEeKUMO Maya JIJig pacCTOSHUS B
HECKOJIBKO MUJIb, HO MIPU PACCTOSIHUU OOJiee AECATH MUJIb OHA CTAHOBUTCS OILYTH-
MOH.

B 1816 rony l'aycc momyuusn mnpuriamieHue PyKOBOAUTH TI'e0Ae3UUYE€CKUMH
CheMKaMH B baBapuu M COCTBIKOBATh MX PE3YJIbTAThl C TAKMMH K€ U3MEPECHHIMH,
yxe BeimonHeHHbIMHE B Jlanun u CeBepHoii I'epmanun. Hano momarats, sta pabora
ObUTIa MAJIOMHTEPECHA JJISl TAKOTO J0 KOpHEH BOJIOC TeopeThka, KakuM Obur ["aycc.
Emy npuninoch NOKMHYTh KaOUHET, paboTaTh Ha MEepece4eHHO MECTHOCTH, 00IIaTh-
Csl C YMHOBHUKAMU U NPOYUM JIIOJIOM, BKJIOYAsl KOJUIET, MHTEJUIEKTYaJbHBIA ypo-
BEHb KOTOPBIX ObLIT eMy HenHTepeceH. Ho pabora 3arsHymnack 1o 1848 roma, u omy6-
JIMKOBaHHBIE B KOHLIE KOHIIOB pe3yJIbTaThl COCTABUJIU II€CTHALATh TOMOB.

[TockoabKy HEBO3MOXXHO OOMEPHUTH KaXKIbI KBaJIpATHBIM AIOWM 3eMHOMW IO-
BEPXHOCTH, I'€0/I€3MUECKasi CheMKa MPECTaBIIsIeT OO0 3aMephl, BHINOIHIEMbIE Ha
3alaHHOM DPAacCTOSHHMM JPYr OT Apyra. AHaIU3HUpys pacHpelesIeHue pe3ysIbTaToOB
3THX 3aMepoB, ['aycc 3ameTni, 94TO OHM MMEIOT pa3dpoc, HO, KOTAA YHCIO 3aMEpPOB
pacTeT, pe3yiabTaThl TPYNIUPYIOTCS BOKPYT HEKOTOPOH IEHTPAJIBHOW TOYKH. IDTOU
LEHTPAIBHON TOUKOW ABJISETCS CPEAHEE 3HAUYCHHE BCEX PE3yJIbTaTOB MU3MEpPEHHUI, a
caMH pPe3yJIbTaThl PACHpEeAeAIOTCS CUMMETPUYHO 10 00€ CTOPOHBI OT CPEIHEro
3HayeHus. Yem Oouibliie M3MEpPEHUIl BBINIOIHSIOCH, TeM OOJIbIle MPOSICHSIIACH Kap-
THHA paclpeesieHus pe3yJbTaToOB U TeM OO0Jbllle OHAa HAllOMUHAJA KOJO-KOJ000-
pa3Hyl0 KpUBYIO, TOIYYEHHYIO e MyaBpoMm 83 rolaMmu paHbllIe.

CBA3b MEXIy PUCKOM M U3MEPEHHUEM KPHUBU3HBI 36MHOW MMOBEPXHOCTHU OKaza-
Jach TECHee, YeM MOXKHO OBLIO MPEeNNoioXuTh. [IbITasich yCTaHOBUTH KPUBHU3HY
3emun, ['ayce eHb 3a JHEM OCYIIECTBIISI Ha 0aBapCKUX XOJIMax OJHO reoje3nye-
CKO€ M3MEpEeHue 3a JIPYruM, Ioka He Habpajaoch OrPOMHOE KOJMYECTBO HAOIIO/E-
Huil. TOYHO Tak e, KaK Mbl pacCMaTPUBAEM OMBIT MPOIIJIOTO JJIsl BHIHECEHUS CY-
KICHUH O BEPOSTHOCTH TOTO WJIM WHOTO HAIpPaBJICHHS Pa3BUTHSA COOBITHH B Oy-
ayuieM, ['aycc oleHHMBan HAaKONMMBIIMECS PE3YJbTaThbl U BBIHOCHII CY)KJIEHHUE O
TOM, KaK KpHMBHU3HA 3€MHOM IOBEPXHOCTH BIIMSIET Ha pe3yJbTaThl 3aMEpPOB pac-
CTOSHUH MEXAYy pa3sHbIMH Toukamu B baBapuu. OH MOr CyauThb O TOYHOCTH
CBOMX HaOJIOACHUN MO paclpeAesieHUI0 MacChl Pe3yIbTaTOB HAOJIONEHUN BOKPYT
CPEIHETO 3HAYCHUS.

[IpuHuMmas cBsi3aHHBIE C PUCKOM PEILICHHS, Mbl Ha Ka)KJIOM IIary BCTpedaeMm-
Cs C Pa3HOBUJHOCTSIMHM BOIIPOCA, HA KOTOPBIA OH NBITAJICA OTBETUTh. CKOJIBKO B
CpelHeM JHBHeH ciexyeT oxuaaTh B Hblo-Mopke B ampejic ¥ KaKOBBI HallH
LIAHCBI OCTAThCSl CYXUMH, €CJIM, ye3xkas Ha Heneno B Hero-Mopk, MBI He 3axBa-
tuM nnam? KakoBa BepOsSTHOCTh NONACTh B aBTOMOOMIIBHYIO aBAapUIO, €CIIH MBI
cobupaemcs npoexatb 3000 muib, uTOOB mepeceds cTpany? KakoBa BeposT-
HOCTH MmajeHus Kypca akuuit Ha 10% B Oyaymem roay?
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Pa3paborannbie ['ayccoM MeTOJbI MONIYYEHHUS OTBETOB HA MOJOOHBIE BOIPOCHI
HACTOJIbKO OOIIEM3BECTHBI, YTO MBI PEIKO 3aJaeMCsi BOIPOCOM 00 UX MPOHCXO-
xaeHnu. Ho 6e3 3Tux MeTo10B HEBO3MOXKHO OLIEHUTh CTENEHb PUCKA, C KOTOPBIM
MBI CTaJIKUBaeMCs B )KM3HH, U IPUHUMATh OOOCHOBAHHBIE PEIICHHS O TOM, CTOUT
HUJIX HE CTOUT UATHU HaA PUCK. be3 s>Tux METOJ0B Mbl HE CMOIJIN OBl O €HUBATh
TOYHOCTbH I/IMCIOHICﬁCH I/IH(l)OpMaIII/II/I, KaK HEe CMOTJIH OBl OCHHUBATh BCPOATHOCTD
TOr0, YTO HEKOE COOBITHE MPOU30UIET — JOXKIb, CMEPTh 85-JIE€THETO YeloBeKa
WM majeHue Kypea akiui Ha 20%, nobena pycckux Ha KyOke [I»Buca mimm nemo-
KpaTH4eCcKoro OOJIBIIMHCTBA HA BBIOOpax B KOHTPECC, UTO cpaboTalOT peMHH 0e3-
OTIAaCHOCTH TIPU aBapUH WM NpHU OypeHHH Hayraja OyneT OTKPBITO MECTOPOXKICHHE
HeTH.

[Tporiecc OIEHKHM JaHHBIX HAYMHACTCS C aHajJM3a KOJIOKOJOO0Opa3sHOH KPHUBOA,
TJIaBHBIM Ha3HAUYE€HUEM KOTOPOW SIBISIETCS HE OMpEeNIeHHE TOYHOTO 3HAYCHHUS, a
oneHka omuOok. Ecnu Obl pe3ynpTaT KakIoro M3MEpeHUss TOYHO COOTBETCTBOBAII
TOMY, YTO MBI U3MEpsieM, HE O 4eM OblIO Obl TOBOpUTh. Eciu Obl 10111, CIIOHBI, Op-
XUJIEH WU Tarapku HE OTIMYAJIUCh APYT OT JApyra B Mpeaesiax CBOEro BHUJA, KHU3Hb
Ha 3emusie Obuta Obl coBceM apyroil. Ho B Mupe rocmoiacTByeT He TOXAECTBO, a
CXOJICTBO; HM OJIHO U3MEPEHHUE HE sBIseTCA a0COIOTHO TOuHBIM. [Ipy Hamuuuu HoOp-
MaJIBHOTO PacHpeeseHUs KOJIOKOJI000pa3Has KpUBast yopsJ0UMBAET 3Ty ITyTaHUILY.
®psHcuc ['anbToH, ¢ KOTOPBIM MBI BCTPETUMCS B CIEAYIOLIEHN IJ1aBe, C HEMAJION J10-
neii magoca nucajl 0 HOpMaJIbHOM pacIpeIeIeHUH:

«3aK0H YacTOTHI OLIUOOKY... ¢ HEITIOKOJIEOMMBIM caMOOOIafaHeM Oe3MITEXK-
HO IIAPUT B HEMBICIMMOM Xxaoce. Yem Ooubllie TOJNIMA... TeM OOJbIIC B HEWH
SIMHCTBA. DTO TpPEIEeIbHBIN 3aKOH Xaoca. YeM Oouble OECIOpSIOYHBIX 3Jie-
MEHTOB TIOTNA/IaeT B €r0 PYKH.. TeM 00jee HEOKUJAaHHOW W IMPEKPacHOW OKa-
3bIBAETCS CKPHIBAIOLIAACS 3a BUIMMBIM Xa0COM (hopMa yIopsA0UeHHOCTH .

BonbIIMHCTBO M3 HAac CTAJIKUBAeTCs € KOJOKOJI0OOpa3sHOW KpUBOHl ele B
LIKOJIbHBIE TO/bl. YUYUTENb BBICTABJSET OLEHKU IO KPUBOW», B CIy4YalHOM IO-
psAllKe, OH HE HaYMHAET C HU3IICH, YTOOBI 3aKOHYMTH BBICIICH. YCIEBAEMOCTH
CpPEeIHUX CTYACHTOB BO3HArpaXkaaercs cpeianei Tpoeukoil. Cnabbie U CHIbHBIE TO-
Jy4aroT OIIEHKH, PAaCIpeaesonecss CHMMETPUYHO OTHOCUTENBHO cpeanHe. Jlaxe
eclii Bce pabOThI BHIOJIHEHBI IPEKPACHO MIIM, HAa000poT, 0€300pa3Ho, B COBOKYII-
HOCTH MMEIOIUXCS paboT dydllas OLEHUBAETCS MO BbICHIEMY Oallly, a Xy[Ias
110 HU3ILEMY.

MHorue HaTypaJibHbI€ IT0Ka3aTelll, HAapUMEp pOCT JIIOAEH B IpyMnIe Wi AIH-
Ha CPEeJHero naiblia, ONMUCHIBAIOTCS HOPMAJbHBIM pacnpenenenueM. Ilo yrBepxie-
Huto [anbToHa, Ay TOro 4TtoObl Pe3yibTaThl HAONIOJEHUI pacnojarajluch HOp-
MQJIBHO WJIM CUMMETPUYHO OTHOCHUTEIBHO CPEIHEro 3HA4YEeHUsl, HEOOXOOUMBI J1Ba
ycioBus. Bo-niepBbIX, 4MCiI0 HAOMI0IEHUH JOKHO OBITh JJOCTATOYHO BEJIMKO, BO-BTO-
phIX, HAOJIOAEHUS JAODKHBI OBITh HE3aBHUCHUMBIMH, KaKk OpocaHue KOCTH. Ynopsoo-
YUMb MOJICHO MOJLKO XAOC.

B3aumo3aBucuMocTh BXOOAIIHUX B BI>I60pKy JaHHBIX MOXCET CTAaTb HpI/I‘IHHOﬁ
cepbe3HbIX omnOoK. B 1936 roxy HeiHe 3a0bITHIN )XypHan «Literary Digest» npen-
MPUHSI ONPOC JUIA TPEICKa3aHus ucxomaa O0pbObl MeXAy KaHAUJATaMH B IIPE3U-
nentsl ®panknuHom Pyssenbrom u Anbdpenom JIanmonom. Pepakius pasocna-
Ja JIMIaM, OTOOPaHHBIM C UCIIOJIb30BaHUEM Teae(OHHOM KHUIM U JJAHHBIX O PErH-
CTpaLluM aBTOMOOMJICH, OKOJIO J€CSTH MWJIJIMOHOB ONPOCHBIX JIUCTOB B BHUJIE
OTKPBITOK C OIUIAYEHHBIM BO3BpaTOM. [lozcueT BO3BpallleHHBIX OTKPBITOK IOKa-
3ai1, 4yto 3a JIsHmoHa cobuparorcst roiocoBath 59% uszbuparenei, a 3a Py3Bensta
tonbko 41%. Ognako B xoae BbIOOpoB JI»HmoH mosnyunn 19% rosiaocos, .B TO
Bpems Kak 3a Py3Benbra nmporonocoBanu 61% uzbupareneit. [leno B ToM, 4To B
cepeanne 30-X roJi0B BIIAAEIbIBI aBTOMOOWIEH U Tene(OHOB HE COCTABIISIIN TH-
MIMYHOM BBIOOPKU aMEepUKaHCKUX M30upaTeneil: X u3dupareabHble MpeaAnoyTe-
HUS OBLITM 00YCIIOBIICHBI MX YPOBHEM XU3HHU, KOTOPBIA OBLI TOTJa HE TIO KapMa-
HYy OOJIBIIMHCTBY HACEJIEHUS.
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[To-HacTosimeMy He3aBUCHMBIE HAOMIONEHUS NaloT OoraTyro WHGOpPMAIUI0 O
BEPOSITHOCTAX. Bo3pMeM 1 mpumepa KOCTH.

Bce miectb CTOpOH KOCTSHOTO KyOMKa MOTYT BBINACTH C paBHOM Be-
positHOCThIO. Eciin rpaduyecku mpecTaBUTh BEPOATHOCTD MOJIYUYUTh KaKJI0€ U3
IIECTH BO3MOJKHBIX 3HAUEHUH, MBI IIOJyYUM IOPU30HTAIBHYIO MPSAMYIO Ha YpOB-
He Ve- I'paduk He Oyner uMeTh HHYEero OOIIero ¢ HOPMalbHOW KPUBOM, KaK BbI-
0opka, cocTosIIas U3 OAHOTO OpOCKa, HUYEro HE CKaKET O IIaHCaX OXKUIaHUS
TOTO WJIM MHOTO 3HAYEHUS KOCTH. MBI OKa)K€MCsl B COCTOSIHUU CJIETIBIX, OLYTIbI-
BAIOILIUX CJIOHA.

Bpocum Tenepp KOCTh IECTh pa3 U MOCMOTPHUM, UTO Hosy4dutcs. (5 mone-
JUPOBAJI 3TOT OMBIT HA MOEM KOMIIbIOTEpE, YTOOBI OBITh YBEPEHHBIM B TOM, UTO
B pe3yJbTaTe NOJy4yaloTcs ciydailHele uwucna.) IlepBas cepust u3 ULIECTH
OpOCKOB Jalia 4eThIpe MATEPKH, OJHY LIECTePKY U OJHY YETBEpPKY, B CPEAHEM
poBHO 5,0. Bo BTOpOI#i cepun moayuyniachk CMECh U3 TPEX IMIECTEPOK, IBYX YeTBE-
POK U OIHOM JBOMKH, B cperHeM 4,7. MHbopManuu He HAMHOTO OOJIbIIE.

ITocne ngecsiTu UCTIBITaHWI NO IECTh OPOCKOB KaXKIbIM Cpe/JHUE Pe3ysIbTaThl 110
IecTd OpOCKaM CTaIM TPYIITUPOBATHCS OKOJIO 3HAUCHUS 3,5, SIBIISIOLIETOCsS Cpeji-
HUM YHCJIOM OYKOB Ha NOBEpXHOCTU KOCTH: (1 +2++3+4+5+6):6 =3,5—mu
POBHO IIOJIOBUHOW BEJIMYMHBI MATEMAaTHYECKOTO OKMJIaHUs MPH OpOCaHUM JIBYX KO-
creir. [llects Moux cpeaHux ObLIM HIDKE 3,5 M YEThIpE MPEBBIIATH 3TO YHUCIIO.
Bropas cepust u3 necsitu OpOCKOB Jlayia CIEIYIOLIUE PE3YJIbTaThl: YETHIPE pasza
cpemHee 3Ha4YeHUE ObLTO HIDKE 3,0, YeThIpe pa3a oHO mpeBbImaio 4,0, ObUTo Takke
110 OJHOMY 3HAYEHHUIO BhIIIE 4,5 U HUXKE 2,5.

Crnenyrommm miaroM ObLIO ONpEAETICHUE CPEeTHEero 3HAueHHs MEpPBBIX JIECITH
UCIIBITAHUM TO HIECTh OPOCKOB Kaxablii. B To BpeMs kak pacmpeneieHue B
KaXIOM U3 3TUX HCMBITAHUN, pacCMaTPUBAEMBIX MO OTIEIBHOCTH, CaMo I0 cede
MaJIO O Ye€M T'OBOPUJIO, CPEIHEE OT CPEIHUX OKazasloch paBHbIM 3,48! Teneps cpen-
HEe YTOUYHWIOCH, HO CpeHEE KBAJAPAaTUYHOE OTKIOHEHUE 0Ka3ajaoch paBHbIM 0,82
— 3HAYMTENLHO OOJBIIMM, YeM XOTENOCh ObI”. (CpeaHee KBaApaTUYHOE OTKIOHE-
HUE — 3TO BEJIMUYUHA, KOTOPYIO J1e¢ MyaBp NpeaIoKul UCIIOIb30BaTh JUIsl U3Mepe-
HUsl pa3Opoca HaONIOfaeMbIX 3HAUYEHUM BOKpPYr cpenHero 3HaueHus. B pac-
npezeneHny e MyaBpa npuOIn3uTenbHo aBe Tpet (68,26%) pe3ynbTaToB HaOIO-
JIeHUH B OOJIBUIYIO MJIM MEHBIIYIO CTOPOHY OTJIMYAIOTCS OT CPEIHEro 3HAUEHHs Ha
BEJIMUMHY CPETHETO KBAJPATUIHOTO OTKIOHEHUS; 95,46% OTIMYAIOTCS OT CPEHETO
Ha YJIBOGHHOE CpeIHee KBAIPATUYHOE OTKJIOHEHHE).

WNupiMu cioBamH, B ceMH U3 JIECSATH UCTIBITAHUM cpelHee 3HaYeHUe oKasza-
noch B nipenenax 3,48 + 0,82 u 3,48 - 0,82, unu mexnay 4,30 u 2,66; B octanb-
HBIX TPEX UCTBITAaHUSAX Pa30pOC pe3yabTaToOB ObLI elle OONbIIUM.

Torga g 3acTaBuUil KOMIIBIOTEP BBINOJHUTH 256 HMCHBITAHUW MO IIECTh
OpockoB kaxnoe. [lepbie 256 ucnbITaHU AanK OIM3KYIO K OKHIAEMOMY 3Haye-
HUIO BeIMYMHY 3,49 cO CpeJHUM KBaJpaTUYHbIM OTKJIOHEHHEM 0,69, To ecTh /1Be
TPETH pe3ylbTaTOB OKa3aluch B uHTepBasie Mexay 4,18 u 2,80. Tonpko B 10%
WCIIBITAHUNA CpeJIHUE 3HAaueHUs ObUTM MeHblue 2,5 wiu Oosbiie 4,5, B TO BpeMms
Kak OOJIbIIIE TIOJIOBUHBI 3HAYEHUH 1omaio B uHaTepsai ot 3,0 go 4,0.

[Ipogomkas HacuIIOBaTh KOMIIBIOTEp, sI IOBTOPUII CEPHIO U3 256 HCHbITaHUMN
JIECATh pa3. YCpPeaHUB Pe3ysIbTaThl, TIOJYYCHHBIC B KaXKIOW U3 JECITH BHIOOPOK,
s 3aTE€M YCPEOHHWJ JTH CcpeaHue W moiaydwmn 3,499 (s mpuBOXKYy pe3ynbTar C
TOYHOCTBIO JI0 TPEX 3HAKOB IOCJE 3amsTOd, 4TOObI MOKa3aTh CTENEeHb MPUOJIU-
xeHust K 3,5). BrewarnsiommM okas3anoch YMEHBIIEHHE BEIUYHMHBI CPEIHETO
KkBaApatuyHOro otkioHeHus 1o 0,044. Ilpu 5TOM HATH CpeAHHX OKa3aluCh
HUKe 3,5 ¥ IATh BBILIE, a CEMb U3 JIECATH BBIOOPOK MO 256 MCHBITaHUH Aanu
3HaueHue B npenenax ot 3,455 no 3,543. O1o Hemioxas TOYHOCTD.

Kaxk Boisicaun SIko6 bepHysuim, konndecTBa BaXHbL. DTO OH 00paTHI BHUMaHUE
Ha TO, YTO CpPeJHEEe OT CPeIHUX 3HAYCHHN OT/AEIBbHBIX BHIOOPOK yIMBHUTEIHLHBIM
00pa3oM CHIKAeT AMCIIEPCUI0 BOKPYT OCHOBHOI'O CPEIHETO 3HAYeHHs, — YTBEp-
KJIEHHE, U3BECTHOE KaK LEHTpajbHas MpejeibHas Teopema. JTa Teopema Oblia
BriepBble chopmyinuposana Jlamiacom B 1809 romy B padore, KOTOPYIO OH 3aKOH-
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YT ¥ OITyOIMKOBas Tiepes] TeM, kKak B 1810 roxy o3Hakomuics ¢ «Theoria Motusy»
l"aycca.

CpenHee OT CpeJHUX UHTEPECHO €ILE U C APYTrOi CTOPOHBI. MBI HavaIu dKcIe-
PUMEHTHI ¢ OpOCaHHeM IIECTUTPAHHON KOCTH, Ka)/1as TpaHb KOTOPOH UMEET paB-
HbIE IIAHCHI BBINIACTh. Pacnpesenenre noimyyanoch MI0CKUM, HE UMEIOIIUM HUYe-
ro obmiero ¢ HopManbHbIM. [0 Mepe TOro Kak KOMIIBIOTED MOJAEIHPOBAT BCE
OosbIriee ¥ OOJBINEE YHCIO OPOCKOB, HAKAIIIMBAS YUCIIO BHIOOPOK, MBI MOJIyYa-
nu Bc€ Gouiblie u O6oJblIe HHPOPMAIIUU O CBOWCTBAX KOCTH.

OueHb peiKo CpedHee 3HAUYEHHE B HCHBITAHWHM U3 IIECTH OPOCKOB OKa3bIBa-
JIOCH OJIM3KHUM K IIIECTH WU K CANHHUIC, OoJIpIIIast 4acTh UX OKa3bIBalach MCXKAY
IBYMsI M TpeMs WIH YeTBHIpbMs M MAThI0. CTPyKTypa pe3yibTaTOB B TOYHOCTH
nopTopuiia pacdeTsl Kap maHo, BeIIONHEHHBIE UM s urpel 250 net Hazanm,
KOTJia OH Hayaj HallyNnbIBaTh MOAXOABI K BEPOSATHOCTHBIM 3aKOHAaM. MHOECTBO
OpOCKOB OJJHO¥ KOCTH JaI0T cpeHee 3HadeHue 3,5. OTcroaa siCHO, YTO MHOTOKpaT-
Hoe OpocaHue IBYX KOCTEH NacT B CpeJHEM YABOEHHYIO BEIUYMHY, TO ecTb 7,0.
Kaxk mokasan Kapnano, 3HaueHUs, OTIMYAIOIIHECS OT 7 B TY HJIM APYTYIO CTOPO-
HYy, OyIyT BCTpedaTbCsi C OJMHAKOBO yOBIBaroUleld 4acTOTOW MO Mepe MPOJBU-
XeHus ot 7 K 2 uium x 12.

HopmanwsHoe pacnipenenenue siBisieTcss OCHOBHBIM JIEMEHTOM OOJIBIIMHCTBA CH-
CTeM yTpaBlieHus puckoM. Ha HeM IenMKoM OCHOBaH CTpaxoBOW OM3HEC, MOTOMY
YTO OT MOXKapa B ATJIaHTe He 3aroparoTcst JoMa B Yukaro, a CMEpTh ONPEIeICHHOTO
YeJI0BEKa B OJIHOM MECT€, KaK IPAaBUJIO, HE UMEET OTHOUIEHUS K CMEPTH JAPYroro
4eJI0BeKa B APYroM MecTe U B Apyroe Bpems. Koraa crpaxoBble KOMIIaHUU coOupa-
10T CBEJICHHSI O MMJUIMOHAX JI0JIel 000€ro moJia BCeX BO3pacTOB, 3HAUECHUS 0KHJ1ae-
MOM HPOAOIIKUTENBHOCTH KU3HU OKa3bIBAIOTCS pacHpeieIEHHBIMU M0 HOPMaJIbHOM
KpuBO#. B cuity 3TOro crpaxoBble KOMIIAaHUU CIIOCOOHBI ¢ OOJIBILION CTENEHbIO Ha-
JIeKHOCTH OLICHUBATh MPOJOJIKUTENBHOCTh )KM3HU Pa3HBIX Tpynn HaceneHus. OHu
MOI'yT HE TOJIBKO OIIPCACIIATb OKXHUAACMYIO CPCAHIOIO IPOJAOIKUTCIBHOCTD )XU3HU,
HO W AHaIla3OHbl, B KOTOPbIX OHAa MOXCT KoJe0aThCd U3 roga B rou. VTouHssa 3TH
OLICHKH Ha OCHOBEC AOIOJHUTCIIbHBIX JaHHBIX, TAKHX, KaK HCTOpPUHU 60HC3HCI\/II, quc-
JIO KYPUJIBIIIUKOB, IMOCTOAHHBIC MECTAa MPOXHWBAHUA, HpO(beCCI/IOHaJII)HaSI ACATCIIb-
HOCTbD, 9TH KOMIIaHUH IIOBBIIIIAKOT TOYHOCTH OLCHKN O)KPII[aeMOﬁ Ipo-
TOIHKUTEIIHOCTH JKU3HH .

[Topo#i HOpMabHOE pacrpenesieHne 1aeT ropas3ao 0oJiblie BaKHON MH(MOpMa-
LIM{, YEM IPOCThIE OLEHKH IPENCTaBUTENbHOCTH BbIOOpKHU. HopManbHOE pacmpe-
JIeJICHHEe MEHEee BEPOSITHO, XOTS M HE UCKIIOYEHO, KOTJa HaOII0IeHHUS 3aBUCHUMBI
IpYyr OT JApyra, TO €CTh KOTJa BEPOSTHOCTh COOBITHS OINpEAeNsieTCs MpeIblay-
muM cobsiTueM. Hampumep, ecnu y nydyHuKa IpoOieMbl CO 3pE€HHEM, CTPEJIbl
OyAyT JOXHUTHCA cjeBa OT fA0J0YKa, T. €. LEHTP pacHpeiesieHHs] OKa)KeTcs
CABUHYTHIM. B MOJOOHBIX CUTyalUsiX pacnpeaesieHHe OTHOCHUTENIBbHO CPEIHEro
3HAYEHUS OOBLIYHO OKAa3bIBAETCS ACUMMCTPHUYHBIM.

B takux cmydasix MBI MOEM BOCIOJB30BaThCS pacCyXJAeHUEM Hao0OpOT.
Ecin He3aBUCHMOCTE COOBITHH SBIIAETCSI HCO6XOI[I/IMBIM YCJIOBUEM HOPMAJILHOT'O
pacmpeaeneHus, MOKHO TPEANOJIOXKHATh, YTO AaHHBIC, pacupeaeieHne KOTOPBIX
MPECTABICHO KOJIOKOJIOOOpa3HOW KPUBOM, MOJYYEHBI HAa OCHOBE HE3aBUCHUMBIX
HabOmoneHni. Teneps Mbl MOXKEM IMOCTAaBUTh HECKOJIBKO HHTEPECHBIX BOIIPOCOB.

Hackonpko TOYHO M3MEHEHHs Kypca aKLMi Ha OupkKe MOJYMHEHBI 3aKOHAM
HOPMaJIbHOTO pacnpeneieHus? HekoTopble 3HATOKM pbIHKA YTBEP)KIAIOT, 4YTO
KypC NOABEPKEH CIydyaHbIM KOJIEOAHUSAM, HAIIOMHHAIOIIHUM MOLIATHIBAIOIIETOCs
NbSIHOTO, MBITAIOIIErOCs yXBAaTUThCS 3a (poHAapHBIN cTosI0. OHU MONaraimT, 4To y
Kypca He OoJjblle MaMATH, YeM y PYJETKH WJIM Mapbl KOCTEH, U 4TO KaxJ0€ Ha-
OJtoJIeHNe 3/IeCh HE3aBUCHMO OT TpebIAyIiero HadmoaeHus. CeroHsmrHee JBU-
KEHUE LIEH He 3aBUCUT OT TOT'0, YTO MPOMU30IILIO MUHYTY Ha3aj, BUuepa MM Mo3a-
BUEpa.

Jlyammuii cioco6 perieHust Bompoca O TOM, SIBIISFOTCS JIM M3MEHEHHS Kypca ak-
IUHA HE3aBUCUMBIMH COOBITHSAMH, 3aKJII0YaeTCsS B CpaBHEHUM KojeOaHUU Kypca ¢
HOPMAJIBHBIM pacrpe/ielieHHeM. Y Hac €CTh BECKHE OCHOBAHUS YTBEPKIATh, YTO ITH
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KoJIe0aHUs TOJYMHSAIOTCS HOPMAJIbHOMY 33aKOHY, M B 3TOM HET HUYETO yAWBUTEIb-
HOTO. B yCIIOBHSIX MOCTOSIHHOM M3MEHYMBOCTH U KOHKYPEHTHOW OOpHOBI Ha HalIlem
PBIHKE KalHTana, KOr/ia KaXIbli MHBECTOP CTPEMHUTCS MEepeurpaThb APYruX, HOBas
MH(pOpMaIKs MCHOBEHHO OTpakaeTcsl Ha KOTHpoBKax. Korna BhIACHSIETCS MajicHUE
npubbuin 'y General Motors unm Merck o0bsABIsSE€T O BBIIYCKE HOBOTO 4Y/A0-
JIEHCTBEHHOTO JICKApCTBA, KOTUPOBKU HE CTOSIT HA MECTE B OXKHJIAHUH, [TOKA WHBE-
CTOpHI mepeBapsT uHpopManuo. Hu oguH MHBECTOp HE CTaHET *kJaTh, MOKa Ha-
YHYT JeiicTBOBaTh Japyrue. Ha peiHke neiicTBYIOT CBOpOM, U HOBasi MH(pOpMAIHs He-
MEIJICHHO U3MEHHUT KOTUPOBKH akiuii General Motors unu Merck. IIpu smom cama
HOB8As UHGOpMayus nocmynaem 6 Ciy4yanHom nopsoke. B cuily 3TOro M3MEHEHHS
KOTHPOBOK HETPEACKa3yeMBbl.

HuTepecHble JAaHHBIE B MOJAEPKKY ITOM TOUKM 3peHHsS ObUIM IPHUBEICHHI B
1950-x romax mpodeccopom Ymkarckoro yHuBepcutera [appu PoGeprcom
(Roberts)'. PoGepTe ¢ IOMOIILIO KOMITLIOTEPA Opall ClydaiiHbIe YMCIa U3 HaOOpOB
C T€M K€ CPEJHHM U TEeM XK€ CPEIHUM KBaJpaTUYHBIM OTKIOHEHHEM, KaKue Ha-
Onronanuch y neH Ha GOHAOBOM Oupike. 3aTeM OH HA4YEepPTHI JUArpaMMy IMOCIe-
I[OBaTeJ’IbHOﬁ CMCHBI 3TUX CHy‘IafIHI:IX YUCECII. PeSy.HBTaTbI OKa3aJInCb UACHTHUY-
HBIMHU C pE3yJjibTaTaMH aHAJIUTHUKOB PBIHKOB IICHHBIX 6yMar, NBITAOIIUXCA MMPEO-
yraaatb ABUXKCHUEC KOTHUPOBOK. Peanbuas JAWMHaAMHKa OIC€H U JUHaAMHUKa cnyqaf/i-
HBIX YHCEJ, BBIJIAHHBIX KOMITBIOTEPOM, OKa3aJUCh MIPAKTUYECKHU HEPA3IMUYNMBIMHU.
Bo3mokHO, 4TO 1 Ha caMOM Jieie OUP>KEBbIE KOTUPOBKH HE UMEIOT MaMSITH.

Ha npuBeneHHBIX AparpaMMax MpeCTaBIeHbI B MPOIICHTaX MECSYHbIE, KBap-
TaJIbHBIE U TOJIOBbIE M3MEHEHUs KOTUPOBOK CTOJIb JIIOOMMOro MpodecCUOHAIbHbBI-
Mu uHBecTtopamu uHjekca Standard & Poor's 500. JlaHHBIE 0XBaTHIBAIOT NEPUOT
¢ ssHBaps 1926-ro mo nexadbpsr 1995 roma u coxmepxkar pesynbraThl 840 mecsd-
HBIX HaOmroaeHuH, 280 kBapTaabHBIX U 70 rog0BbIX .

XOoTs quarpaMmbl OTJIMYAIOTCS APYT OT APYyra, y HUX €CcTh JIBe O0IIHe yep-
Tbl. Bo-nepBeIX, Kak, 1o ciyxam, rosapusai Jl. II. Mopras, «pbIHOK IepeMeH-
4yuBy». JlelicTBUTENBbHO, (DOHIOBBIA PHIHOK HENpeacKa3yeM, Ha HEM MOXKET CIy-
YUTBCS BCE YTO YrogHO. Bo-BTOpbIX, Oousblnas yacTh HAOMIOACHUN MOMagaeT
BIIPaBO OT HYJISI: B CPEHEM PHIHOK Yallle POC, YeM Iajiall.

HopmanbHoCTh pacnpeneneHusi — 3TO JKECTKasl MPOBEpKa TMIOTE3bl Clydyai-
HBIX KoJiebaHui peiHka. Ho HyxHa oJiHa BakHas oroBopka. [laxe ecnu rumoresa
CIIy4aifHbIX KOJI€OAHHUN a/JIeKBAaTHO OIMCBHIBAET CUTYalMI0 Ha (OHIOBOM pBIHKE,
JA)KE €CIIM U3MEHEHUS] KOTUPOBOK OIKCHIBAIOTCS HOPMAJIBHBIM PACIIPENEICHUEM,
CpeHee 3HaYeHUE M3MEHEHUH BCErJa OTJIIMYHO OT HyJs. TeHJEHIUs K MOBbIIIe-
HUIO KOTUPOBOK HE JOJHKHA HAC yAUBIATH. COCTOSTHUE BIAIETbLEB AKIMI CO Bpe-
MEHEM paCTeT, KaK U cOepexeHus:, J0X0Abl U puObLU Kopropanuid. [Tockonbky
o OoJbIIel YacTh KOTUPOBKHU HE MAJAI0T, a pacTyT, CpelHee 3HaYCHHE UX U3Me-
HEHUM OKa3bIBAETCS MOJIOKUTEIbHBIM.

ConocraBieHre roJIOBBIX JIAHHBIX MOKA3bIBAET, UTO BCE CPEAHETO/IOBbIE U3MeE-
HEHMSI KOTUPOBOK HETHUNMUYHBI. KOTHPOBKH OeCropsiIouHO pacTyT CO CpeIHeH CKO-
poctbio 7,7% B rox”'. CpeaHee KBapaTHYHOE OTKIOHEHUE paBHO 19,3%, uTo 03Ha-
YaeT, 4to B JO0OM TOx */3 BpEMEHM KOTHPOBKM W3MEHSIOTCS B HUHTEPBAIE OT
+27,0% mo -12,1%. XoTsi MaKkCUMaJIbHBIN TTOABbEM KOTHPOBOK 110 46,4% HabII0-
JaJicsl Ha MPOTSHKEHUHU TOIBKO 2,5% JIeT, TO €CTh pa3 B COPOK JIET, YTEIIaeT TO, YTO
W MaKCHUMaJlbHOE TNaJ€HHE KOTHPOBOK 10 -31,6% oOKa3asoch BO3MOKHBIM HE
Yalie 4eM pa3 B COPOK JIET.

HcKyIIeHHBIM B CTATUCTUKE YUTATEISIM MOXKET HE TIOHPABUTHCS, UTO S UCTIONB3YIO B MOCIEIYIONIEM 00-
CYXKJICHUH JIOTapU(PMHUYECKH HOPMAJIBHOE pacmpeneneHne. s He CToNb CBeIyIIUX B CTATHCTUKE YHTATEICH
Takas Gopma u3noxkeHus Oyaer OoJiee MOHIATHOM, ¥ MPH ATOM MOTEPSI TOYHOCTH OKa3aIach CIUIIKOM HE3HAYU -
TENILHOM, YTOOBI ONPABIATh MOCICYIOIIHIE CII0KHOCTH.

OTH JaHHBIE OTHOCSTCS TOJILKO K POCTY KOTUPOBOK M HE BKJIIOYAIOT JAaHHBIE O NUBHAeHIaX. Eciu
JKe BKITIOYHTH JAHHBIC O JIOXOJE OT AMBHICHNIOB, 3HAUCHUE cpeaHel Oyaer paBHo 12,3%, a cpelnHee KBaj-
patuuyHoe oTkioHeHue — 20,5%.
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840 Mecaunsix Habaogeuudl ¢ auBapa 1926-ro no Aexkabps 1995 r.
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I[I/Ial"paMMI)I MCCAYHBIX, KBAPTAJIIbHBIX U I'OJOBBIX ITPOLCHTHBIX N3MEHEHUN
sHaueHus uHaekca Standard & Poor's 500 3a mepuop ¢ ssuBaps 1926-ro mo
nexabps 1995 r.

Ha oOcnenyemMom OoTpe3ke BpEMEHHM KOTHPOBKH pociu B TeueHue 47 u3 70
JIeT, UM Kaxk/ble Ba roja u3 Tpex. [Ipu aToM oHu najganu B Teyenue 23 jeT, no-
YTH MOJIOBUHY 3TOr0 CPOKA, T. €. B TCUEHHE JACCIATU JIET OHU BBIXOJUJIMU 3a Ipe-
JIeNIbl CPEHEero KBaJpaTHUYHOTO OTKJIOHEHHMs, TO ecTh Oojbiie, yem Ha 12,1%.
CpenHee xe majeHue 3a 9TH 22 HECUaCTIUBBIX Tojaa coctaBmio 15,2%.

Hoctatouno nu 70 HaOm0A€HUA, YTOOBI MOATBEPAUTH BHIBOJ O CIIy4YallHOM H3-
MEHEHHHM KOTHPOBOK aknuii? Bo3moxxkHo, HET. U3BeCTHO, 4TO NpH OpOCaHWU KO-
CTH TIOJIydaeMble Pe3yJbTaThl CIy4YalHBI, HO €CJIM OPOCUTH KOCTh TOJHKO IIECTh
pa3, TO HUYero MoX0Kero Ha HopMaJibHOE paclipeielieHue Mbl He yBuauM. HyxHo
CYIIECTBEHHO YBEIWYUTh YHUCIO OPOCKOB, YTOOBI PE3yJIbTAaThl CTATH COTJIACOBHI-
BaThCA C TEOPHUEH.

Pacnpenenenue 280 KBapTalbHBIX HAONIOAECHUHA TOpa3fno OMMke K HOpMalb-
HOH kpuBOii, ueM 70 rogoBeix. Ho BenmnuuHa aucnepcuy o4eHb BEJIMKAa U HUKOUM
00pa3oM H€ CUMMETpPUYHA, MOCKOJIbKY HAJIWYECTBYET HEOOJBIIOE YUCIO OYEHb
3HAUYMUTENbHBIX M3MEHEHUU. BennuumHa cpeiHero M3MeHEHHs 3a KBapTal paBHa
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+2,0%, HO 3HaYeHWE CpPEIHEro KBaJgpaTU4HOro orkioHeHus 12,0% roBopwur,
4TO 3TO 3HaueHue (+2,0%) BpsAx AU TUNUYHO ISl KBApTaJbHBIX HM3MEHEHMI.
45% xBapTaloB MOKa3all U3MeHeHus, MeHbIue yeMm 2,0%, a 55% — OGonbiue.

WNuBecTop, KOTOpHIN Obl Kynui nopTdens akuui u aepxan ero 70 ner, 3apa-
6otan Obl OueHb Heruloxue JeHbru. Ho MHBeCTOp, KOTOPHIA OBl pacCUMTHIBAI Ha
TO, YTO KaXJbIM KBapTan OyAeT 3apabaThiBaTh Ha akuusax 1o 2%, Obu1 OBl Aypa-
KoM. (3ameTbTe, 4TO 5 3[€Ch MCIOJB3YI0 TOJBKO MPOILIOE BpEeMsS — Yy HAac HET
rapaHTui, 4To B OynymieM (QOHAOBBIN PBHIHOK OyneT BecTH cebs Tak ke, Kak B
MPOILIOM.)

Pacnipenenenue 840 momecsYHBIX M3MEHEHHH KOTMPOBOK OTIMYAETCS OOIbIICH
YHOPSA0YEHHOCTBIO, YEM B ClIy4ae KBapTalbHbIX M I'OJ0BBIX U3MEeHEHNH. CpenHeMe-
cauHoe n3MeHenne cocraBsuiio +0,6%. Eciau Me1 Berutem 0,6% 13 Kaxaoro HaOmroma-
€MOTr0 3HaueHHsI, YTOObI ClIeNIaTh TIONPABKY Ha MOCTOSHHBIA POCT KOTUPOBOK 32 BECh
paccMaTpuBaeMblit nepuos, TO cpenHee U3MEHEHUe COCTaBUT
+0,00000000000000002%, npuuem B TeueHue 50,6% mecsiiia 0HO OBLIO MOTOKH-
TeJIbHBbIM, a B TeueHue 49,4% wmecsua orpuuarenbHbiM. CpeaHss A MepBOTO
KBapTuisi cocraBuia -2,78%, a nna tperbero kBaptuia +2,91%. Iloutu Ge3-
yIpeyHas CUMMETPUYHOCTb.

Cny4aliHBI XapakTep MECSYHBIX KOJeOaHWil TpOSBIAETCS TaKKe B Kpat-
KOBPEMEHHOCTH TIEPHOJIOB C MOCTOSHHBIM HampaBJIeHWEM M3MEHEHUSI KOTHPOBOK.
CoxpaHeHHe TCHICHIIMM B TEUCHHE JIBYX MECSIEeB HAaOII0AaI0Ch He OoJiee MmoJjo-
BUHBI HCCIIEAYEMOTr0 OTpE3Ka BPEMEHH, U TOJIBKO 9% BpEeMEHU HaNpaBIECHUE HU3-
MEHEHHUsI KOTUPOBOK HE MEHSUIOCh B TEUEHHE IISITH MECSLIEB.

Wrak, n3MeHeHre KOTHPOBOK AKIUH HOCUT YMUCTO CIyYalHBIA Xapakrep, IO
KpaiiHel Mmepe ecau cyauTh o 840 MecsYHbIM HAaOJIIOI€HUAM, — BEJlb Mbl HE UMENU
Obl Takoi (hopMBbI pacrpeieNIeHHs JaHHBIX BOKPYT CpeAHEe, eciau Obl M3MEHEHUs 1IeH
He ObLIM B3aMMHO HE3aBHUCHUMBIMH — Kak pe3yJbTaT Opocanusi kocte. [locie BHece-
HUS TIOTIPABOK HA JIOJITOBPEMEHHYIO TEHJICHIIMIO POCTa YacTOTa MOBBIILIEHUS U TIOHU-
KEHHsI KOTUPOBOK MPAKTUYECKU CPaBHSUIMCH; CEPUM OJHOHAINpPABICHHBIX H3MEHE-
HUH BCTPEUAINCh PEIKO; 3HAYCHNE KOAPPHUIIMEHTOB N3MEHUYNBOCTH OJIM3KO K TEOPETH-
YECKOMY.

Cuutasi, 4TO MOKHO PYKOBOJCTBOBATbCS MpeANoJioKeHrueM bepHynau o
CXOJICTBE OYAyIIETO C MPOIUIBIM, MBI BIIPAaBE UCIOIB30BATh ATy WHMOPMAIUIO IS
BBIYMCIIEHUS BEPOSITHOCTH TOrO, YTO B HEKOEM MeECSLE KOTHPOBKM M3MEHATCSA Ha
HEKYIO ONPEJEICHHYI0 BeIuunHy. CpelHEMECSIUYHOE U3MEHEHUE 3HAUeHHsT HHIEKCa
S&P 6but0 B 3T0T MEepuon 0,6%, a cpeaHee KBaapaTUYHOE OTKIOHeHHE — 5,8%.
Ecnu n3meHeHuss KOTUPOBOK pacHlpesiesieHbl cilydaiiHo, TO Mbl uMeeM 68% I11aHCOB
3a TO, YTO B JIIOOOH Mecsll U3MEHEHUE KOTUPOBOK OKa)eTCsl B MHTEpBaje oT -5,2%
10 +6,4%. IIpennonaoxum, Mbl XOTUM y3HATh BEPOSITHOCTH TOTO, YTO IICHBI B TE€YE-
HHUE KaKoro-To mMecsua ynaayT. OtBer — 45%, TO €CTh 4yTh MEHbIIE MOJOBUHBI Bpe-
Menu. Ho BeposiTHOCTh maaeHusi kypca 6oisiee uem Ha 10% paBua Tosnbko 3,5%,
WHBIMH CJIOBAaMHM, TAaKOE€ MaJeHWE BO3MOXKHO B OJTHOM MECSIIE W3 TPUILATH; W3-
MeHeHHe Kypca 3a mecsn Ha 10% BBepx WM BHHU3 CIy4ajaoCh MPUMEPHO OIMH
pa3 B MATHAAIATh MECSIIEB.

B 33 u3 840 MecsyHBIX HaOIIONAEHUH, TO €CTh B 4% HaOmroneHnii, Habmomae-
MbI€ 3HAuY€HHsI OKA3aJuCh 3a IpeJeiaMu JABYX CTaHJAPTHBIX OTKJIOHEHUH OT
cpeaHero 3HauyeHus, paBHoro +0,6%, TO €cTh U3MEHEHUs HAXOIMJIUCh B MHTEP-
Bane oT -11% mo +12,2%. XoTs 33 CHABHBEIX OTKIOHEHHS — 3TO MEHBIIE, YeM
MOYKHO OBLIO OBbI 0KHJATh OT COBEPIICHHO CIy4aWHOU cepum HabmroAeHui, 21 u3
HUX OBUIO B CTOPOHY MaJI€HHUS; B COBEPIIEHHO CIy4alHOW CEpUU 3TO YHUCIO
JIOJKHO ObLTI0 ObI OBITH paBHO 16 unu 17. YV pblHKa ¢ AMUTENbHON TeHACHUHEN K
POCTYy Kypca MOTJIO ObI OBITH U MEHBIIIE HEMPUATHOCTEH, ueMm 16 unu 17 mecsien
3HAuYUTENbHOTO NageHus u3 §16.

B npenene peiHOK — 3TO HE ciydaiiHble Kojebanus. B mpenene Ha phIHKE C
OoJbIIel BEPOSITHOCTHIO MOXKHO MOTEPSTh, Y€M BBHIUTPaATh. PBIHOK — 3TO omac-
HOE MECTO.
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Jlo cux mop peub IIa TIaBHBIM o0pa3oM o uyuciax. Maremarnka Oblia B
[EHTPE HAIIer0 BHUMAaHUS, KOIJla Mbl OOCYXIadd MHOTHE TOCTHIXKEHUS OT
JIIPEeBHUX MHAYCOB, apaboB u rpekoB 1o ['aycca u Jlannaca B XIX cronerun. Ha-
1Ieli TIaBHOW TeMOi ObljIa CKOpee BEPOSITHOCTh, YeM HEOIPE/ICICHHOCT.

Teneps peub noiaer o npyrom. PeanbHast ’KHU3Hb, B OTIMYUE OT Urphl B balla
[Tarmmonu, — 3TO HE MOCIENOBATEILHOCTh B3aUMHO HE3aBUCHUMBIX COOBITHHA.
[Tpoucxopsmiee Ha (HOHAOBOM pPBHIHKE MOXOXKE HAa YUCTO CIydyailHble W3MEHEHUS
1LI€H, HO CXOJICTBO €II€ HE TOXAECTBO. B HEKOTOPBIX clydasX cpeJHUE MOJIE3HBI,
HO B JpPYTUX BBOJAT B 3a0iykJeHHE. A ObIBaeT U Tak, YTO YKcCJia BOBce Oecro-
JIE3HBI, ¥ HAM TPUXOJUTCS MPUHUMATH PEIICHUS UCKITIOYUTEIIBHO 10 JTIOTAJIKE.

DTO HE 3HAUWT, YTO B PEAIbHOW JKU3HU YHCIIA HE HY>KHbl. Ba)KHO HaydUThCS
MOHUMAaTh, KOTJla UMH MOXHO MOJIb30BaThbCsl, a Korjaa Henb3s. U TyT nepen
HaMU BCTaET IIEJIbII PsJl BOIIPOCOB.

Hanpumep, yem ompenensiercss puck moruOHyTh oT 0oMOb1? Kakoe u3 Tpex
CpeIHUX MBI BbIOEpPEM MJIsi ONpeAeTeHNsT HOPMAJIBHOTO paclpe/ie/ieHus, OMICHIBa-
IOIIETO CUTYalUIo0 Ha (DOHIOBOM pBIHKE: CPEHEMECIYHOE HW3MEHEHHE KOTHPOBOK
+0,6% 3a nepuon ¢ 1926-ro mo 1995 ron, MuzepHOe 3HAUEHHUE HTOTO KE MOKA3ATEIS
0,1% 3a nepuon ¢ 1930-ro no 1940 rox mnu npusnekarenbHbiil 1,0% B Mecsn 3a
nepuon ¢ 1954-ro no 1964 ron?

JIpyruMu cJI0BaMH, YTO MBI Ha3bIBaeM «HOpPMaJbHBIM»? Hackoiabpko Xoporro
m000€ cpe/iHee 3Haue€HHE COOTHOCUTCS ¢ «HOpMaibHbIM»? Hackosibko cTaOuIibHO,
HACKOJIBKO HMCUEpIBIBAIOINIE OHO XapakTepusyeT mnoBeneHue? Eciau pesyibTarsl
HAOJMIOCHUI CHJIBHO OTKJIOHSJIUCH OT CPEIHEro B IPOLUIOM, KaKOBa BEpOST-
HOCTh MX CXOXJCHHS K cpeqHeMy B Oynaymem? U ecnu cxoxneHue OyleT UMETh
MECTO, COXpAHUTCS JIH MPEKHEe 3HAaUCHUE CpeHen?

Kak ObITh C TeMH peIKUMU ciydasiMH, Korjga (QOHIOBBIA PHIHOK MpET
BBEPX IATH MecsleB noapsa? BepHo mu, 4To moabeM 00s3aTebHO CMEHseTCs Ma-
neaneM? KakoBa BEpOSITHOCTH TOTO, UYTO yOBITOUHAs KOMIAHHS MOMPABUT CBOH
nena? BeICTpo M MaHWaKanbHas (a3a MCUX03a CMEHUTCS Jierpeccueld 1 Hao0o-
pot? Korna konuutcs 3acyxa? He HauHeTCs v mpolBETaHUE TIPSIMO 3aBTpa?

JUis oTBeTa Ha BCE ATH BOMPOCHI HYKHA CIOCOOHOCTH pa3inyaTh MEXIy
HOpPMAJILHBIM ¥ aHOPMAJIBHBIM. MHOTHE PHCKOBaHHBIC MPEINPUSIITHS OCHOBBIBA-
IOTCSl Ha OJIarompHsITHBIX 0OCTOSTEIHCTBAX, BOSHHUKIIUX 32 CYET OTKIOHEHHUS OT
HOpMBI. Koryia aHaJIMTHKY TOBOPSAT, YTO MX JHOOMMBIE aKIIMU «HETOOLEHEHB», 3TO
3HAQYUT, YTO WHBECTOP MOXKET BBIUTPATh, €CJIM KYNMHUT 3TH aKUHUH TENepb U J0-
XKJeTcsl BO3BpaTa UX LeHbl K HopMme. C Ipyroil CTOPOHBIL, TyIIEBHbIE IEIPECCHH
Y MaHUaKaJbHbIE COCTOSIHUS MHOTIA UIATCS BCO »ku3Hb. M sxonommka CIIIA B
1932 romy oTkasbIBaNach cama BBIXOJUTh U3 Kpusuca, XoTs muctep ['yBep u ero
COBETHUKHU OBbLIH YOXKIICHBI, UTO JCATEIbHOE YUaCTHE MPABUTEIHCTBA TOJIBKO IO-
MeIIaeT e HalTH BBIXO/ U3 TOTO MOJI0KECHHUS.

Ha camoM pnene HUKTO HE HMCCIeNOBall IIOHATHE «HOPMAIIBHOE», PABHO KaK U
noHsATue «cpenHee». Ho ®paHcuc ['anbToH, y4EHBIW-IUIETAHT U3 BUKTOPU-
aHCKOW AHINIMHU, BOCIOJIb30BAJICSA pa3pabOTaHHBIM ['ayccoM U €ro mpeAiecTBeH-
HUKaMH 00OCHOBAaHHEM IOHSTHUSI CPEHETO — HOPMAJIbHBIM pacipeeieHueM — U
pa3paboTall HOBbIE CPECTBA, MOMOTAIOIINE OTANYATh CUTYallMH C U3MEPUMBIM
PUCKOM OT CUTYallMil HACTOJIBKO HEOINPENEICHHBIX, YTO HaM OCTAeTCs TOJIBKO Ta-
JaTh O BO3MOXKHOM OYTyIIEM.

["anbTOH He OBLT yYEHBIM, OTPY>KEHHBIM B IOUCKHM BEYHBIX UCTHUH. OH ObLI
YEJIOBEKOM ITPAKTUYHBIM, XOTS U yBJICUEHHBIM HAYKOH, HO BCE )K€ JUJICTAHTOM.
TeMm He MeHee ero HOBILECTBA U JOCTWKEHHUS OKa3aJld BECOMOE BIIMSHUE U HA Ma-
TEMaTUKY, U Ha NIPAKTUKY IIPUHATHUS PELICHUN B IIOBCEIHEBHOU KU3HMU.
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['maBa 9

Yenosek c 6bI6UXHY M BIMU MO3-
camu

®poncuc ['anpTon (1822-1911) Obl cBETCKUM CHOOOM M HHKOTJa HE 3a-
pabaTbiBaj Ha XM3Hb, €CIM HE CUMTATh KPAaTKOBPEMEHHOH Cy>KObl B OOJIBHU-
1e, Korjga emy ObLIo 0K0JI0 aBaanatu'. TeM He MeHee TPYIHO NPEACTaBUThH cebe
0oJiee PHUATHOTO M MPHUBIIEKATEIHLHOTO YenoBeka. OH ObUT IBOIOPOIHBIM OpaToM
Yapimsa JlapsuHa, n3o0peTaTesieM 1 HEYyTOMUMBIM HCCIIEOBATEIeM TOH YacTu Ad-
PUKH, KyZa 1O HEro He cTymnaja Hora 0enoro yenoseka. OH BHEC IJIOJIOTBOPHBII
BKJIaJ B pa3BUTHE CTPATEruM pUCKa, HO CIeJiad 3TO 3a CYET YHOPHOU mpusep-
JKEHHOCTHU MOPOYHBIM UJIEAM.

N3mepenus Obutn xo06u ["anbToHa, ero HaBs3uuBoil uaee. Ero nqesusom mor-
10 06l ObITh «Cunraiite BCE, 4TO0 MOXKHO» . OH U3MEpAN U OOCUMTBHIBAI T'OJIOBEI,
HOCBI, PYKH, HOTH, (PMKCHpPOBaJ y pa3HbIX JIIOJIEH POCT U BEC, I[BET Ija3, U3MEHe-
HUS 1IBETa JIMIA y TOCETUTENeH JIOMa uHbIX OeroB, Oecrioiue HacleIHUIl U JHC-
70 ciydyaeB HEBHHMaHWs Ha Jeknusx. OH kimaccupuIupoBan MPOXOIAUIINX I10
yAHIEe OEBYIIEK IO CTENEHW MPUBJICKATEIBHOCTH, MpPOKaJIbiBas KapTy B JIEBOM
KapMaHe, €CJIM BCTpeYal XOpPOIICHBKYI0, W JPYTYI KapTy B NPaBOM KapMaHse,
BcTpeuasd nypHywKy. B ero «Kapre kpacots» bpuranum nepBoe MeCTo 3aHMMArOT
Jlonnon-ku, a nociuennee abepamHku. OH mpoanamuszupoBan 10 000 cyneOHBIX
MIPUTOBOPOB U 3aMETHJI, UTO OOJIBIIMHCTBO M3 HUX MOBTOPSAIOTCS C MHTEpPBaJaMU B
3,6,9,12, 15, 18 u 24 rona, B TO BpeMsl KaKk HET IPUTOBOPOB, MOBTOPSTIOIIHXCS
yepe3 17 ner, 1 oueHb Masio moBTopsAromuxcs yepe3 11 u 13 ner. Ha BbicTaBke
KpPYITHOT'O POraToro CKOTa OH MpencTaBuia B TabiauuHoil popme 800 mpeamonoxe-
HUW MOCETUTENIe OTHOCUTENIHHO Beca OJTHOTO ObIKa M HAIIElN, YTO «B CpPeIHEM 00-
IECTBEHHOE MHEHHE OKA3aJI0Ch BEPHBIM ¢ TOYHOCTBIO 10 OJHOTO IIPOLEHTA .

OcHoBannas uM B 1884 roay antponomerpudeckas j1abopatopus 3aHUMaIach
BBITIOJTHEHUEM O0OMEpOB M (PUKCAlME BCeX BO3MOXKHBIX Pa3MepOB UEIOBEUECKOTO
Tena, BKJIOYas oOTneyaTku mnaibieB. Ilociennue ocoOEHHO 3amHTEpecoBaId
lanpTOHA, MOTOMY 4YTO, B OTJIMYHE OT JPYTUX XapaKTEPUCTHK UYEIOBEUYECKOTO
Tella, OHM HE MEHSIOTCS B MpoIecce cTapeHus denoBeka. OmyOnuKoBaHHAsS UM B
1893 rony xkuura o6semom B 200 cTpaHuIl, MOCBAIICHHAS 3TOMY BOIIPOCY, BCKOPE
JIeTyia B OCHOBY MCIIOJIB30BAHHUSI OTIIEYATKOB MAJBLEB MOJHUIEHCKUMHE CIIyKOaMHu.

Crpacts ['anbTOHA K U3MEpPEHUSIM HE OCTABHIIA €TO U BO BPEMs MPEATNPUHATO-
ro uMm B 1849 roay myrtemniectBus B Ty 4acTh Adpuku, rae ceduac Haxoautcs Ha-
Mu6us. [lonas B ceiaeHue rOTTEHTOTOB, OH OOHAPY KU «QUTYPBI, KOTOPbIE JOBEIU
Obl aHTJIMHCKYIO JKEHIIUHY 0 OTYasiHUs, — (QUTYphl, KOTOpble ObLIM OBl TTOCMeE-
IIMIIEM B KpHHOMUHE» . OHA M3 )KEHIIUH OCOOEHHO MPHBJIEKIA €r0 BHUMAaHHUE".
Kak uenoBek Hayku, OH, IO €ro CiI0BaM, ObLJI «4YpE3BBIYAMHO 3aMHTEPECOBAH B
TOYHOM 0OMepe ee hopm». He mmess BO3MOXKHOCTH OOBSICHUTHCS C TOTTEHTOTAMHU U
HE 3Has, YTO MPEANPUHATH IS IPOBEACHUS 3TOr0 KpaiiHe HeoOxoaumoro obcie-
JIOBAaHMS, OH BCE K€ HaIleJ] BbIXOJ] U3 MOJIOKECHUS:
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CnydaifHO MHe Ha TJyia3a momnajics MOM CEeKCTaHT, W TOTYac MpHILJIA B ro-
J0By OsecTsias MbICIb BOCHOJIB30BATHCA MM JUISl BBIMOJHEHUS 0OMepoB. S
IIPOBEJ CEPUI0 U3MEPEHUN ee QUryphl C pa3HbIX TOYEK... 3aTE€M HarJjlo BbITAILMI
pPYJETKY, U3MEpUI PACCTOSTHUE MEXJy MHOH M OOBEKTOM U, MOJYUYHUB TaKUM
00pa3oM pacCTOSHUSA U YIiIbl, BBIYUCIHUI HY>KHbIE MHE BEJIMYHHBI C TOMOIIBIO
TPUTOHOMETPUH U JIOTapU(PMOB.

lanbToH 0BT TUMMYHBIM OpUTaHIIEM BUKTOpHAHCKOMN 3MOXH, IIAraBUIUM IO
3eMJie KaK MO0 COOCTBEHHBIM YyroabaMm. Kak-To Bo Bpems 0oXxoTel B Adpuke y
HEro BO3HUKIJIM OMACEHUs, YTO MECTHBIM BOXKIb HamaJeT Ha ero OuBak. HaTsanys
Ha ce0sl KpaCHYI0 OXOTHHUYBIO KYPTKY, IIANKY U BBICOKHE CAIOTH, OH B3TPOMO3-
auics Ha ObIKa, aTakoBaJl caMylo OOJBIIYIO XMXKUHY B JIEPEBHE M NMPHUHYIHI
OBIKa CyHYTBCSI TOJIOBOU B XIKHHY. Ero OMBaK cramu 00XOJUTh CTOPOHOM.

B npyroii nepeBHe OH M03BOJIMII ce0e OECTaKTHOCTh, OTKA3aBUIMCh YYaCTBOBATH B
[EPEMOHUH, B X0JI¢ KOTOPOW XO35UH MOJIOLIET TOPJIO M BBHIIIJIEBHIBAET OCTATKU B
nuno roctio. Kak-to xoposns Hanropo nomapun emy npunieccy Yananry Ha Be-
yepok. Korna oHa mpunuia Kk HeMy, «BbIMa3aHHas KpacHOM OXpod M Maciliomy,
lanbToH yxacHyncs. «S ObUT B MOEM €IMHCTBEHHOM IPHJIMYHOM O€JI0M JIbHSIHOM
KOCTIOME M BBIIPOBOJUI €€ C MUHUMYMOM LIEPEMOHHII».

Kopouto Hanropo TpyHO ObUIO TOBEPUTH, YTO B MUPE €CTh MECTA, HaCEJICHHbIE
JT01bMU ¢ 0eoil koxel. ['albTOH U ero Apy3bs Ka3alUCh EMY PEIKMMH KOUYIO-
IIUMH KUBOTHBIMU WJIM KaKoW-TO aHomaiimed. OIHOMY W3 CIYTHUKOB [ anbToHa
HEOJJHOKPATHO MPHUXOIUIIOCH Pa3eBaThCs Mepel KOpoJeM, 4ToObl yOeIUTh €ro, 4ro
y HEro Bcs Koka Oeroro 1eeta. JIroboneircTBO ["anmpToHa Ob110 HEHACKHITHRIM. Kak-
TO, Korna yepe3 KemOpumk, rie oH Toraa yuywics, MpoXoaui Opoasiuuil LUpK, OH
BOIIIEN B KJIETKY CO JIbBOM; 32 BCIO MCTOPHIO 3TOTO LIMpPKA TAaKOE MO3BOJIIIN cebe
TOJILKO YeThIpe YesioBeKa. B cTyneHdeckue rojibl OH JFOOUI 3aHUMAThCSI HOUBIO U,
4T0OBI HE CIaTh, HaJIeBall ceOe Ha TOJIOBY «COOOPAKANIKY» — CIO0XKHYIO KOHCTPYK-
IIMI0, BpEMs OT BPEMEHH MO/IAI0NIYIO K TOJIOBE XOJI0IHYI0 Boxty. [lo3iHee oH n300-
pel mpUCIoCcOOIeHNe sl YTEHUS TI0J] BOJON U UyTh HE YTOHYNI B COOCTBEHHOM
BAHHE, YBJICKIINCh KHUTOM.

CKopo BbI y3HaeTe, Kakue y»KacHble TIOCIEICTBUS UMENO yBIeueHue ['aapToHa
W3MEPEHUSIMHU U BBIIYMKaMH. TeM He MeHee eMy Mbl 00s13aHbI KPYIHBIM BKJIa-
JIOM B pa3BUTHE CTATUCTUKU U ympasiieHus puckoM. [Iposepss, nonodno Kapna-
HO, CBOU HJIEW Ha ONbITE€, OH CHOCOOCTBOBAJI CO3JAHHI0 HOBOW CTaTUCTHUYECKOU
TEOpHUH, XOTSI BOBCE HE CTaBWJI TIEpe]T COOO0M ITOM 3a71auu.

["anbTOH BBOAWT HAC B MUP MOBCEHEBHOCTH, I'/I€ JFOAM JIBIIAT, TOTEHOT, COBO-
KYIUISIOTCS. ¥ Pa3MBIIUISAIOT 0 OyaymeMm. B oTianuue oT MaTeMaTHKOB MPEKHUX
BPEMEH MBI HE aHAJIM3UPYEM HWIPbl U HE CMOTPUM Ha 3BE3/bl IJISI MPOBEPKU
cBOMX Teopui. ['anbToH Opall y’ke rOTOBbIE TEOPHUH U MTyCKaT UX B paboTy.

XOoTsl OH HHKOT/Ia HE cchuiajicsl Ha bepHymin, B ero paboTax Haluia OTpake-
HUE MBICIb CBApPJIMBOrO LIBEUIIApIa O TOM, YTO BEPOSTHOCTH SIBJIAECTCS Ba)KHEH-
MM CpPEACTBOM aHaiu3a OO0Jie3HEeH, YMCTBEHHBIX CIIOCOOHOCTEW M (pru3MuecKoit
noBkoctd. OH men no cronam ['panta u [paiica, KOTOpPBIX OOJIBIIIE HHTEPECOBAIIO
YCTPOMCTBO YEJIOBEUECKOr0 OOIIECTBA, HEXENMU HcclenoBaHue mnpupoabl. To, 4ro
clleNany 3TU JIIO/IM, B KOHIIE KOHIIOB IPHBEJIO K CO3JaHHMIO Habopa CpPEeACTB IS
KOHTPOJIS 32 PUCKOM U OLIEHKH €ro B Ou3Hece U ()MHAHCOBOM AESITETbHOCTH.

["anbTOoH BBIpOC B OOCTaHOBKE MAaTEPHUAIBHOIO OJIAromnoiydus U OKUBJICHHOMN
MHTEIUIEKTYyaIbHOM nestenbHocTH. Ero aen, Opasm JlapBuH, ObUT OAHUM U3 CaMbIX
M3BECTHBIX Bpadell CBOEr0 BPEMEHH, MHTEPECHI KOTOPOr0 OTHIOIb HE OIpaHUYMBA-
much MenuiuHon. OH, B 4aCTHOCTH, U300pel Mapom, MCIOIb3YIONHA MeXaHuve-
CKYIO TSIy BMECTO JKUBOTHOM, TyaJIeT CO CIMBOM, SKCIEPUMEHTUPOBAJ C BETPSHBI-
MU MEJTBHHUIIAMU U TTAPOBBIMU ABUTATENSAMU, Hamucal mosMy B 2000 cTpok ¢ aeTab-
HBIM OIMCAaHUEM IIpOLIEccCa BOCIPOU3BOJCTBA MHOXECTBA PACTEHHUU MO HA3BaHUEM
«JIro60Bb pacrennit» («The Loves of Plants»). B 1796 rogy, korna emy 6b110 65 7er,
Opa3m omyOauKoBall JBYXTOMHBIM TpyJX MO Ha3BaHUEM «300HOMUs, Wi Teopus
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HacJencTBeHHOCTH» («Zoonomia, or the Theory of Generations»). XoTs 3Ta KHUTAa,
UMeBIIast Cyry00 TEOPETUYECKHIl XapaKTep, 3a CEMb JIET BBIACPIKaNa TPU H3/IaHUS,
OHa HE MOJy4YWJIa JOJKHOTO OTKJIMKA B HAYYHBIX Kpyrax M3-3a CKyJOCTH COJEp)KaB-
mierocst B Hell (hakTuyeckoro marepuana. Tem He MeHee «300HOMUS» UMEET Mopas3u-
tenbHOe cxonacTBO ¢ «lIpoucxoxkaenuem BuaoB» («The Origin of the Species»),
OIMyOJIMKOBAaHHBIM 63 rojia CIycTs ero 0oJiee 3HAMEHUTHIM BHYKOM Yapizom Jlap-
BUHOM.

["anpTOH pacckasbIBall, 4TO B YETHIPE TOAA OH MOT YUTATh JIFOOYIO KHUTY, HAaIlMCaH-
HYI0 Ha aHrmickoM. OH JIeKIaMHpOBaNl HAU3YCTh «JIATHHCKUE CYIIECTBHTEIBHHBIE,
MpUIaraTeabHbIE M BCE aKTHBHBIE TIIAroJibl, @ KPOME TOTO0, 52 CTPOKH JIATHHCKUX CTH-
XOB» M YM€J YMHOXKaTth Ha 2, 3,4, 5, 6, 7, 10°.

B 16 net on Havan n3yyaTh MeIuIMHY B bupMuHreme, Ho onucan nocemneHNe
majgaT M MOpra Kak «yxac-yxkac-yxkac!»’. ITocie Toro kak Yapns Jlapsun mopeko-
MEHJIOBAJI €MY «IOJ3aHATHCS MAaTeMaTHKOW», OH HampaBuics B KemOpumx u3sy-
YaTh MaTEMATHKY M (HIOIOTHIO®.

Emy 6bu10 22 roga, Korjma ymep €ro orel, OCTaBUB CBOMM CEMEPBIM JETSIM MpH-
JUYHOE COCTOsiIHME. PemuB, 4To Tenepb MOXKHO JI€7aTh BCE, YTO B3yMAaeTCs, OH BCKO-
pe Opocun y4ueOy u, BOOIYIIEBICHHBIN myTemecTBueM [lappunHa Ha ["aymamarocckue
OCTPOBA, MPEINPUHSI CBOE TMepBoe MmyTemecTBue B Appuky. OH MOIHSIICS BBEPX IO
Huny, a 3atem Ha BepOmogax moOpancs g0 XapTyma, Mponas B OOIIeH CIOXKHOCTH
Oosee ThICAYM MIJIb. BepHyBIIMCH TOMOI, OH YeThIpe roja Oe3nenpbHrYal, a IOTOM
COBEpIIMI BTOpoe myTeniecTBre B Appuky. B 1853 rogy on Hanucan kaury o6 Ad-
pHKe, TTOJTYYUBIIYIO IPU3HAHNE B HAYYHBIX KPyrax, Iocjie 4ero Obul MPUHSAT B 4je-
bl Koponesckoro ['eorpaduueckoro obmiecTBa, HarpaJuBIIEro €ro 30J0TOH Mena-
710, a B 1856 roay cran wienom KoposieBckoro ooiecTsa.

OTto mpeanpuHsATOe B 27 JIeT BTOpPOE MyTelIeCTBHE NpuBeno [ampro-Ha K
«pacCTpPOMCTBY 3A0POBBS» U NPUCTYIAM JIENPECCUH, TIOBTOPSBIIMMCS JOBOJIBHO
4acTO Ha MPOTSHKEHUU BCel ero Ku3Hu. OH rOBOPHII, UTO BO BPEMsI ITUX MPUCTY-
TI0B Y HETO «BBLIBUXHYTHIE MO3IH»’.

'anbTOH OBUI Y4YEHBIM-AWJIETAHTOM, MPOSBIABIIMM TIJIyOOKHH HHTEpec K
npoOjemMaM HAcJIeICTBEHHOCTH, HO COBEPIIEHHO PAaBHOAYIIHBIM K SKOHOMHUKE U
6usnecy. Tem He MeHee ero paboThI, KacaloIIHUecs «HJ1eaIbHOTO CPEIHEro JoUepHe-
ro THIa», KPOAUTEIBCKOTO THUIIA» U «YCPEAHEHHOTO HACJIEICTBEHHOTO TUIIa», NIPHU-
BEIM K OTKPBITHUSM B OOJACTH CTATUCTHUKH, UMEIOIIMM CYIIECTBEHHOE 3HAUCHUE
JUJISl IPOTHO3UPOBAHMS U YIIPABICHUS PUCKOM.

Hayxka o HacieICTBEHHOCTH 3aHMMAETCsl U3yUEHUEM Mepeaun U3 MOKOJICHUs B
MIOKOJICHUE TaKUX KJIHOYEBbIX XapaKTEPUCTUK, KAK YMCTBEHHbIE CIIOCOOHOCTH,
LBET IJIa3, POCT, MaHepa MOBEACHUS U Ip. Beerna MHTEpECHBl UCKIIIOUEHHS] — UH-
JUBHUYYMBI, YbH XaPAKTCPUCTUKU HE COOTBETCTBYIOT HOPME, — HO €Ill¢ UHTEpec-
HEe TO, YTO BCE WIEHBI BU/1a B 3HAYUTEJILHON CTEIIEHH IOXO0KH Ipyr Ha apyra. TeH-
JIEHLUS K YCPEIHEHHNIO, TasAIasICsA 32 9TON TEeHACHUUEN K OJHOPOJHOCTH, SIBJISIET-
Cs Ba)XXKHEWIIEW CTATUCTUYECKONW 3aKOHOMEPHOCTHIO, MMEIONIEH OTHOIIEHUE KO
MHOI'MM acCII€KTaM YIIPaBJICHUS PUCKOM.

'anbTOH mBITANCAd BBISICHUTH, KaK TAJAHT YIOPHO COXPaHAETCA U3 IOKOJIe-
HUSI B MOKOJIEHHE B HEKOTOPBIX CEMbSX, B YACTHOCTH B €r0 CEMbE U B CEMbE
Bepuynnu. OH Hazesncs Ha cOXpaHEHUE TajaHTa B COOCTBEHHOM NOTOMCTBE, HO
OHHM C CyIpPYroil oka3aluch O€3/1€THBIMH, TaK ke KaK ABOE U3 €ro OpaTheB U OJHA
u3 cecrep. OH O4eHb CTapajcs BBIABUTH «UEPTHl MPUPOJHOrO 0JIaropoacTBa» y
YJIEHOB CeMel, KOTOPbIE OH CUMTA]l Haubosee OJapEeHHbIMH.

B 1883 roay oH Ha3Bal npeaMeT CBOMX YUEHBIX 3aHATUN €BIE€HUKOIl; rpeye-
CKHMI KOpEHb 3TOT0 CJ0Ba O3HayaeT 'xopoiuee' win '6iaroe’. Mcnoas3oBanue 3To-
ro TEPMHHA IOJCTOJIETUS CIyCTS HALMCTAMU ACCOLMHUPYETCS C YHUYTOKEHHEM
MUJUIMOHOB JIIOJIEH, KOTOPHIX OHU COUJIH 0€31apHBIMH U MAJIOLICHHBIMU.

Bompoc o Tom, HackoJabKO ['aJbTOH OTBETCTBEH 3a 3TU NPECTYIJICHHUS, OBLI
IpeaAMETOM OCTPBIX quckyccuil. HuuTo He yka3pIBaeT Ha TO, UTO OH MOT OBl 0/10-
OpuTh CTONB BapBapckoe noseaeHue. s Hero xopoiee o0ImecTBO — 3TO 001Ie-
CTBO, IIPU3HAIONIEE CBOIO 00S3aHHOCTH ITOMOTATh «BBICOKOOJAPEHHBIMY» HHIUBUY-
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yMaM TojJy4yaTh 0Opa30BaHHE BHE 3aBHCHMOCTH OT MX MaTEpHUaIbHOro 0Jaroco-
CTOSIHUSA, COI[MANILHOM U pacoBO mpuHajuieskHocTH. OH mpeanaran npuriamars u
o0ycTpauBath B BpuTaHUM «3MUTPAHTOB M CIACAIOUIMXCS OETCTBOM» U CIOCO0-
CTBOBAaTh TOMY, YTOOBI UX MOTOMKH CTaHOBWJIMCH Tpa)<JlaHAMH CTpaHbl. B To ke
BpEeMA OH pasMblIUIAT O MYTAX OI'PaHUYCHUA POKIAACMOCTH MCHEC CHOCO6HBIX
unu 0OJBHBIX JIOJIEH, YyTBEpKaasi, 4TO Xopoliee 00IecTBO JOKHO ObITh 0011Ie-
CTBOM, «B KOTOpOM CHa6I>Ie MOTYT HanTH IPpUIOT U Y6C)KI/IH_IC B MOHACTBIpAX WU
CECTPUHCKUX O0ImMHax»'’.

Hes3upas Ha cIOpHBIE TPAKTOBKHU TpyZa l'allbTOHA 110 €BIrE€HHKE, CIEAYET IIPH-
3HAaTb, 4YTO €TI0 3HAYCHUC BBIXOAUT AAJICKO 3a MPEACIbI IPAMO IMMOCTABJICHHBIX B HEM
BOIIPOCOB. B cymHOCTH, 3TO 0OYepeHOe TTOATBEPKISHUE TPIOW3Ma, YTO pa3HooOpa-
3ue npuaet Bkyc. Otaasas nomkHoe Kieonarpe, puMckuii BoeHadanbHUK DHOOAp-
Oyc 3ameTui: «Bo3pacT He JHIIAeT ee CBeXKECTH, a OECKOHEUHOe pa3HooOpasue Je-
JIaeT ee HeM3MEHHO TMpUBIeKaTenbHoWy. OcTaBasich caMoii oo, oHa ObLIa morepe-
MEHHO BITFOOJICHHOM, APYKEMOOHOM, XOJIOAHOM, TOpsYeii, COOMa3HUTENBLHOM, BpaXK-
neOHOM, MOKOPHO, TpeboBaTenbHON. UeToBeK MOKET OBITh PA3HBIM.

Kaxnpiii u3 XKUBymMX HbIHE 6 MWUIMAPAOB JIOJEH SIBISETCS WHAUBH-
JyallbHOCTBIO. B BEpMOHTCKHUX Jiecax pacTeT HECUETHOE KOJIMYECTBO KJICHOB, KaX-
JIBIA U3 KOTOPBIX OTJIMYAETCS OT APYTUX, HO HU OJIUH U3 HUX HENb3s CIyTaTh ¢ Oe-
pesoii wim cocnoit. Axuun General Electric, kak u akuuu Biogen, o1MHaKoBO IIpo-
cro KynuTh Ha Hero-HMopkckoit honnoBoit oupske, HO (hakToOphl puUcKa AJIs ITUX aK-
UK HE UMEIOT MEXKTy CO00M HUYETo OOIIIero.

Kakoil u3 MHOro4uuciaeHHsbIX JUKOB Kieonmarpsl, KTO U3 MUJIJIMAPIOB HBIHE
JKUBYIIMX JIIOJEH, KaKOM KJIEH, KaKas Oepe3a WM COCHa B BEPMOHTCKHX JIECax,
kakas akuus Ha Hpro-Uopkckoit Oupike sBISETCS TUIMYHBIM TPEICTaBUTEIEM
cBoero Buaa? Hackonbko MpencTaBUTENH KaXKJA0ro BHUJA OTIMYAOTCSA JAPYr OT
npyra? Hackonpko miazeHen M3 YTaHabl OTiAMYaeTcs oT crapymku u3 CTok-
rosibma? ECTh 1M B pa3iauyusix 3aKOHOMEPHOCTb, WM OHU SIBJISIIOTCS MPOCTO pe-
3yJAbTAaTOM CIIy4yalWHbIX BoO3JedcTBUI? HMHaue roBops, 4YTO MbI Ha3bIBaeM
HOpMOI1?

B nonckax oTBeTOB Ha Takue BOMPOCH! ['aIbTOH HE UCTOIB30BANI JOCTHKEHHUS
MaTeMaTUKUd W UTHOPUPOBAJ CHEIUATMCTOB MO COLUAIBLHON CTaTHCTUKE, MOA00-
HeIX ['panTy. OmHAKO OH CCBHUTAJICS HA CEPHUIO AMIUPUUYCCKUX HCCIICAOBAHHM, BbI-
nosHeHHBIX B 1820-x u 1830-x rogax GenmpruiickuM ydeHbiM JlamOepToM Amoib-
¢dbom XKakom Kserene (Quetelet), koTopsiit Ol Ha IBaANATH JET cTapiie ['anpTo-
Ha, IpHOOpes U3BECTHOCTh KaK HACTOMYMBBIN HMCCIIE0BATENb YCTPOUCTBA 0OOIIIe-
CTBa M OBLI OJIEP)KUM M3MEPEHUAMHU He MeHee camoro [anbToHa''.

Kgerene Obu1o Bcero 23 rojaa, KOrjaa OH MOMYyYWJI CTETEHb JOKTOpa B HOBOM
yHuBepcutete B ['ente. K 3TOMy BpeMeHU OH yke OTAajl J1aHb M3YyYE€HHIO UCKYC-
CTBA, MHCAJl CTUXH U OBLIT COABTOPOM OTIEPHI.

OH 0bL1, MONB3YsICh BhIpakeHUEM UcTOpHKa ctatuctuku CtueHa Cruriepa,
«B PAaBHOM CTENEHH YUEHBIM U OPraHU3aToOpoM HayKu» 2. OH IPHHSII yU4acTHE B CO-
3JaHUU HECKOJbKUX CTATUCTUYECKUX accolmaiui, Bkmovas Jlonnonckoe Kopo-
JIEBCKOE CTaTHCTHUYECKOE OOIIECTBO W MEXIyHApOAHbIM CTaTUCTUYECKH KOH-
rpecc, 1 MHOTHE TOAbI ObLIT PETHOHANIBHBIM KOppeCHoHAeHTOM benbruiickoro mpa-
BUTENLCTBEHHOTO cTaTUCTHUecKoro Oropo. Okono 1820 roxa oH BO3riIaBUiI KaMrma-
HUIO 32 OCHOBaHHE HOBOW oOcepBaTOopuu B benbruu, XoTs ero no3HaHusi B acTpo-
HOMHH B TO BpEMs OCTaBJISUIM kKenaTh Jydiiero. [locne cozmanust oOcepBaTopuu
OH yOeIui MpaBUTEIHCTBO KOMAaHAMPOBATh €ro Ha Tpu Mecsua B [lapwmx mns
M3y4YECHUS] ACTPOHOMUH U METEOPOJIOTUU U cTaxupoBKu B [lapmxckoit oOcepBa-
TOPHH.

Bo Bpems mpeObiBanus B Ilapuke OH BCTpeyalics CO MHOTMMHU BEIYIIUMHU
(dbpaHIly3CKHMHU aCTPOHOMaMH M MaTEMaTUKaMH, B PE3yJIbTaTe 4ero mpruoodper xo-
polire Mo3HaHUs B TEOpUH BeposiTHOCTEH. OH MOT JJa)Ke BCTPETUTHCS C 3aBepIIIaB-
mUM paboTy HaJ TOCISIHUM TOMOM cBoeil «Mecanique celeste» («HeGecHol me-
xaHukny) Jlammacom, kotopomy ObUTO B Ty nopy 74 roga. Ksetene Obu1 ouapoBaH
TEOpHE BEPOSTHOCTEW M HAMMCAl O HEH TPU KHUTH MOAPS, MocieaHow B 1853
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rogy. Kpome Toro, oH Haien xopoiiee npakTuieckoe MpUMEHEHUEe CBOMM HOBBIM
MO3HAHUSIM.

ITocne Bo3Bpamenus u3 [lapuwxka B 1820 roay oH, He octaisis paboty B Ko-
posieBckoii obcepBaTopru B bproccene, mpoBoanI UCCIeI0BaHUS, Kacalolecs Ha-
pononacenenuss Opannuu, U roToBUiIcs K npeacrosiueid nepenvcu 1829 rona. B
1827 rony 6buta omybnukoBaHa ero MoHorpadgwusi, o3arnasieHHas «lMccnenoBanue
HaceJIeHUs], pOXKJIEHU, cMepTeil, TIopeM, IIPUIOTOB /Il OeHBIX U T. 1. B Kopones-
crBe Hunepmanne» («Researches on population, births, deaths, prisons, and poor
houses, etc. in the Kingdom of the Low Countries»), B kotopoit KBerene npo-
BeJI KPUTHUYECKUI paz0op Mpoleayp, UCIOIb3yeMBIX TpU cOOpe M aHaIHM3e CTa-
TUCTUYECKUX JNaHHbIX. EMy He Teprenoch NPUMEHUTh METOJ] ONpeeIeHHs Ync-
JIEHHOCTH HacelieHus, pa3paborannbii Jlammacom emte s nepenucu 1780-x ro-
noB Bo @paHiuu. ITOT METOJ CBOIWICA K 00CIEIOBAaHHUIO CITyYaiHBIX BBIOOPOK
U3 pa3NUYHBIX TPYII HAaceJIeHUs TPUIIATH ACTapTaMEHTOB M HCIOIb30BAHHIO
3THUX BBIOOPOK B KaU€CTBE OCHOBBI ISl OJICUeTa OOIIel YMCICHHOCTH HaCEIeHHUS.

Komnneru ckopo otroBopuin Kserene oT UCTIONB30BaHMs 3TOT0 Mojaxozaa. Jlemno
B TOM, YTO YAHOBHMKH, ITPOBOJIMBIIHE MEPENHCh, HE 3HAIH, HACKOJIBKO PEIpPEe3eH-
TAaTUBHBI 3TU BBIOOPKU. B Kakqolf MECTHOCTH OBLIM CBOM YCIOBUSI M OOBIYaH,
OKa3bIBABILIME BIMSIHUE HA POKIAEMOCTh. bosiee Toro, kak ormedanu eme I'amen
u [lpaiic, Ha Ka4ecTBO IMEPENHcH JaXe B HEOOJIBIIOM PErMOHE MOXKET OKa3aTh
CWJIBHOE BIIMSIHUE TIepeMeleHue HaceneHus. B ornuune ot DHoOapOyca Kserene
cden, YTO CTPyKTypa HapojaoHaceseHuss OpaHIuu CIUIIIKOM HEOJTHOPOIHA, YTOOBI
nenatb 0000IICHHsI HA OCHOBE BBIOOPOUYHOTO oOcienoBanus. belio pernieHo mpo-
BECTH CIUIOIIHYIO NIEpenuch HacesneHus OpaHuuu.

Oto 3actaBuno KBerene 3aHATHCS MOUCKAMU OOBSICHEHUS PA3NUUYUN MEXIY
MECTHOCTSIMH U TPYIIIaMU HAaCElIeHHs — OTKYyJa 3TO pa3zHooOpasue, mpujiao-
mee BKyC ku3HU? Ecnm pasnuuus ciaydaiHbI, JaHHBIC JOJDKHBI BBITJISAACTH OIH-
HAKOBO JUIsl KaXK10i BBIOOPKH, €CIIU )K€ OHH 3aKOHOMEPHBI, TO BHIOOPKH JOJKHBI
OTJIMYATHCS OJHA OT JPYIroOM.

Orta unes nodyanina Kserene okyHyThCS B OPIHIO M3MEpEHUid, KoTopyto Ctur-
Jiep OIMMCHIBAI CIIEIYIOIUM 00pa3oM:

OH o6ciieroBai poXKISHUS U CMEPTH MO MecAIllaM U ropojiaM, B 3aBUCUMO-
CTH OT TeMIIepaTyphl BO3/lyXa U BpeMeHHU JHs... OH ucciaea0Bal CMEPTHOCTh 110
BO3pacraMm, Mo mnpodeccusiM, IO MECTHOCTSIM, [0 CE30HaM, B TIOpbMax H
6onpHUIIaX. OH YYUTHIBAI POCT, BEC, CKOPOCTh POCTa U (PU3UUYECKYIO CUILY... [H
Be| cgamcmqecxm?l YYET MbSHCTBA, CyMAaCIIECTBHS, CAMOyOUICTB U MIPECTYTI-
HOCTH °.

B pesynbrare B 1835 roay mosiBuicst «TpakraTt o 4elnoBeKEe M PA3BUTHHU €ro
crnocoOHocTei» («A Treatise on Man and the Development of his Faculties»),
BCKOpE TIepeBEeJCHHBIH Ha  aHriauiickuii  sa3eik. CnoBom  «faculties»
(‘cnocoOHOCTH') TIepeBeieHO UCIoNb30BaHHOE KBerene (paHily3ckoe BhIpakeHHE
physique social. Ita pabota cocraBuia Kperene uMs. ABTOp TpeX4acTHON CTaThH
B BEIyIIEM HAyYHOM JXXKypHalie 3aMeTHI: « MBI paccMaTpUBaeM IMOSBICHUE 3TOTO
TOMa KaK BCTYILUIEHHE B HOBYIO 310Xy MUCAHOM HCTOPMHU LIUBHIM3ALN» ",

Kaura mpexacrasiser coboit Hedto Oomblee, HEXKETHW MPOCTO HAOOp CyXux
CTAaTHCTHYECKHUX JAHHBIX U TSKEIOBECHOTO TekcTa. KBeresne cos3man repos, KOTo-
pHBIi )KUB 10 cuXx nop: I'homme moyen, unu cpeauuii yenoBek. HoBoe moustue mo-
KOPHJIO BOOOpakeHHe MyOJMKH U MPUHECIO OTPOMHYIO M3BECTHOCTH €ro Co3JaTe-
J10.

KBeTene crapancst onpeaenuTh XapakKTepUCTUKU cpeoHe20 MYKUUHBI (B HEKO-
TOPBIX CIIy4asX >KCHIIWHBI), CTAHOBHMBIIETOCS 3aTeM 00pa3oM OmpelneIeHHON
TpYyNIbl, KOTOPYIO OH MPEACTABIs, Oyab TO rpynma MPeCcTYIMHUKOB, MbSHHUII, COJI-
JaT WM MepTBenoB. KBerene paxke TEOPETU3UPYET, UTO, «eCIH Obl HHAMUBUAYYM
Ha KaKOM-HUOYJIb 3Tare pa3BUTHS O0IIECTBA MPEACTABIISI BCE KAUECTBA CPEIHETO
YeJI0BEKa, B HEM OTPa3sHJIOCh Obl BCE BEIUKOE, 10OPOE M MPEKpacHoe» .


http://premcapital.ru/

premcapital.ru

He Bce Obutu ¢ 3TuM cornacHbl. OJHUM U3 CaMbIX CYPOBBIX KPUTHKOB KHUTH
Kserene cran Antyan ABryctud KapHo, 3HaMEHUTBIM MaTeMaTHK M SKOHOMMUCT,
00JBIION aBTOPUTET B 00JACTH TEOPUU BEPOSATHOCTEH, yTBEpXK AABLIMU, YTO, HE
MPUHUMAsT BO BHUMAaHHUE 3aKOHBI BEPOSITHOCTU, «Mbl HE MOYKEM IMOJYy4YHUTh SCHOMU
OLEHKH TOYHOCTHU H3MEpPEHHH, MpeiaraeMblXx HayKOW O HAOIIOJCHHSX... WU
YCJIOBHH, BEAYIIMX K YCIEXY KOMMEPUYECKUX INpeAnpHaTHii»'®. KapHo BeicMes
KOHIICNIIMIO CPEJHECTAaTUCTUYECKOr0 4eJoBeKa. YcCpeaHeHHueM Habopa mpsMo-
YTOJBHBIX TPEYTOJbHUKOB MBI HE MOJYYUM MPAMOYTOJBHOTO TPEYTrOJIbHUKA, 3a-
METHUJ OH, @ CPEJHUMN YEJIOBEK JTOJKEH Obl MPENCTaBIATh COOON HEKOEe UylI0BH-
1ie.

Kgerene O6b11 HenmpekaoHeH. OH ObLT yOXKIIEH, 4TO CMOKET HaTH 00pa3 cpen-
HEro 4elloBeKa ISl JI000W BO3PAaCTHOM TPYMIbI, poja 3aHATHM, MECTa MPOKHUBa-
HUS WU 3THUYECKON NMPUHAIIEKHOCTU. bosiee TOro, oH yTBepKaal, YTO MOXKET
HE TOJIBKO ONPEJEINTh, HO U OOBSICHUTD, NOYEMY JTaHHBIH UHIAUBUAYYM MPUHAIIE-
JKUT CKOpee K OJTHOM rpyIiIe, HexXelau K Apyroi. 3To OblT NPUHIMINATBHO HOBBII
miar: 0 CUX Mop elie HUKOMY He MPUXOANIIO B TOJOBY MCIO0JIb30BaTh MaTEMaTUKY
U CTaTUCTHKY sl OTIAEJCHHS MPUYUHBI OT cienctBus. «CieacTBue MpOMoOpLHO-
HaJIbHO IPUYMHE, — HAIUCAJI OH U IPOAOJDKUI KypcUBOM: — Yem boavuiee uucno
UHOUBUOYYMOG NOO8ep2aemcs HAOI00eH U0, mem 00blie NPOABIAIOMCA NPesall-
pyiowue xapakmepuvie Kauecmed, uauueckue uiu MopaibHbvle, NO360JIAI0UUE
8bLA6UMDb 00WUe OOMUHUPYIOWUEe daKkmbl, O1a200aps KOMOPbIM 00Wecmso cy-
wecmgyem u coxpansiemcar»". K 1836 rony Kserene pa3Bui 3T ujien B KHUTE
O NPUMEHEHHUHU TEOPUU BEPOATHOCTEH B «MOPAJIBHBIX U IMOJUTHYECKUX HaAy-
Kax».

PaGora KBerene o mpuunMHax M CIEICTBUAX MPEACTABISAET COOON yBIIEKaTENb-
HOe 4uTMBO. Hampumep, B HEel MOXHO HAaWTH MOAPOOHBIM aHAIU3 (PaKTOPOB,
BIUSAIONINX Ha JIOJII0 OCYKJIEHHBIX CpPeAu TeX, KOMY MpeabsiBlIeHO 0OBUHEHUE. B
cpennem 61,4% Bcex 0OBUHSEMBIX ObUIH OCYXJIE€HBI, HO BEPOSITHOCTh OOBUHHUTEIIb-
HOTO MPUTOBOpa B Ciyyae MPECTYIJICHUH MPOTUB JMYHOCTH COCTaBJsAjIa MEHee
50%, B TO BpeMs KaK BEpOSTHOCTh OCYXJICHHS 1O OOBUHEHHUIO B UMYIIECTBEHHBIX
MpecTymieHus X coctaBuia cBeime 60%. BeposTHOCT ocyxneHus Oblia HUXKE
61,4%, ecniu 0OBUHSIEMBIMU OKA3bIBAJMCH JKCHIIUHBI CTapIIe TPUAIATH JIET, rpa-
MOTHBIE ¥ XOPOLIO 00pa3oBaHHBIE, KOTOPHIE JOOPOBOJIHO SBISJINCH B CYJl, BMe-
CTO TOTO YTOOBI YKIIOHATHCS OT Hero. KBerene crapancs onpenenauTs, SABISIOTCS
JIU OTKJIOHEHMS OT cpeHero 3HayeHus 61,4% 3HauMMBIMU WU CIIy4alHBIMU: OH
HCKaJ MOPaJIbHOM JOCTOBEPHOCTH B MPOLECCAX HAJl aMOPAIbHOCTBIO.

Yro Ob1 HU Opascs uccienoBath KBerese, BCIOAY OH BUIEN KOJOKO-T000pa3-
Hy!0 KpuByto. [loutu Bcerna «omuOKM» WM OTKJIOHEHHS OT CPEIHErO MOCIYIIHO
pacrpenensiuch coriacHo onucanHomy Jlammacom u 'ayccom HOpmanbHOMY 3a-
KOHY, CHMMETPUYHO YMEHBIIASCh 1O 00€ CTOPOHBI OT CPEIHET0 3HAUYCHHs. JTa 3a-
MeyaTeabHO cOalaHCHpPOBaHHAA YHOPSATOYEHHOCTh C MHKOM, COOTBETCTBYIOLIUM
cpeHeMy 3HaueHHIo, yOexnana Kserene B NpaBOMEPHOCTH €ro H3JIO0JIEHHOIO
HOHSTUS cpellHero 4enoBeka. OHO IOJIOKEHO B OCHOBY BCEX €0 BBIBOJOB, IOJY-
YEHHBIX HA OCHOBE CTATHCTHYECKUX 00CIIEeT0BaHMIA.

Hanpumep, B ogHOM U3 00ciIe0BaHNI POBOIMINCH U3MEPEHUS 00beMa IpyIHOM
kieTku 5738 conpar moTnaHackon apmun. KBeTesae mocTpous KpUByIo pacnpese-
JICHUS Pe3yJbTaTOB OOCJIEOBAHUS M CPABHWI €r0 C TEOPETUYECKON HOPMaJIbHON
kpuBoit. OHM IIOYTH HAEATBHO COBMamu'™,

K sromy BpeMeHHU yke OBLJIO YCTaHOBIIEHO, YTO HOPMaJIbHOE paclpeiesieHue,
onuceiBaeMoe Gopmyinoii ['aycca, uMeeT mupokoe pacupoCTpaHEHUE B MPHUPOJC;
Tenepb NOATBEPIUIIOCH, YTO OHO MOJKET OBITh MOJOKEHO B OCHOBY OINHUCAHUSA CO-
LHUAJIbHBIX SIBICHUM W (PU3MYECKUX XapaKTepuCTHK mroneil. Mcxoas u3 srtoro,
KBerene mpumen K 3aki0O4YEHUIO, YTO COBIMAJIEHUE HOPMAJIBHOTO pACIpEACICHUS
C pe3ysbTaTaMu 00CJIeJOBaHUS IIOTJIAHJICKHMX COJAAT yKa3blBaeT Ha TO, YTO OT-
KJIOHEHHS] OT CPEJHEro 3HAa4yeHUs, CKOpPEee BCETo, HE OTpaXkajll CUCTEMAaTHYECKUX
pas3yIMuni B UCCIEAYyEMOM COBOKYIIHOCTH, & HOCUJIM CIy4dalHbIl Xxapakrep. Jpyru-
MU CJIOBaMHU, COBOKYITHOCTH IPEJCTABIISIIACH B OCHOBHOM OJHOPOJIHOM, U CpeaHui
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CONAaT MIOTJIAHJCKOH apMHH SIBIISICTCS MACANbHBIM IPEJCTaBUTEIEM BCEX IIOT-
naHackux conaar. Kiieonatpa Oblia mpesk/e BCEro KEeHIIUHOM.

Onnako B ogHOW u3 pabor KBerenme coBmazeHne ¢ HOpPMalbHBIM pac-
IpeeIeHUEeM OKa3al0Ch HECKOJIbKO MEHEE BBIPAXCHHBIM. AHAIM3UPYS pacrpe-
nenenue 100 000 ¢paHIly3CKMX TPU3BIBHUKOB MO POCTY, OH 0OHAPYXHJI OOJIbIIOE
YHCIIO MaJOPOCIBIX, HE MO3BOJIAIONIEE NPHU3HATH PACIpeaesIeHHe HOPMAJIbHbIM.
[TockonpKy B TO BpeMs Majblii POCT CIY>KHJI OCHOBAaHHEM JUJIsI OCBOOOXKICHHS
OT BOMHCKOH ciyxObl, KBerene cpenan BBIBOJ, Y4TO B XOjae 0OCIeIOBaHHS pe-
3yJIBTaThl U3MEPEHHUI MOIIEHHUYECKH MCKaXKAIHCh C [eIbI0 TOJydeHus: 0cB0OO-
K CHUS.

3ameuanue KapHO O TOM, YTO CpeAHECTATHUCTUYECKHI YEIOBEK TOJIKEH
OKa3aTbCs MOHCTPOM, OTPAXKaJIo €ro MHEHHUE, YTO TEOPHs BEPOSTHOCTEH mpuMme-
HHUMa K aHaJlu3y €CTECTBEHHOHAYYHBIX NAaHHBIX, HO HE NMPUMEHUMa B aHAIIN3E
obuiectBa. OH yTBepIKJal, 4TO COBOKYITHOCTH JIIOJIEH JOMYCKAaeT CKOJIb yTrOJHO
IPOU3BOJIBHYIO KiIaccudukanuio. B ornuume ot Hero KBerene Bepui, 4To HOp-
MaJIbHOE pachpesiesieHHe U3MEPEeHUi, OTHOCSIINUXCS K TpyMIe JIoaeH, CBUICTEb-
CTBYET TOJBKO O CIy4YalHOM XapaKTepe pa3Muui B rpynie ucnsiTyembix. Ho
Kapno momo3peBan, 4To pas3nuuus MOTYT ObITh HE ciiydailHbIMU. PaccMoTpum,
HampuMep, Kak MOKHO KIacCH(UIIMPOBATH YHUCIO POXKICHUN MaTbuMKOB B Teue-
HHE T0Jla: M0 BO3PACTy POIUTENEH, 1Mo reorpaduyeckomMy MOJIOKEHHIO o0cienye-
MBIX PETUOHOB, IO AHAM HCICIH, 110 STHHUYECKOH MMPUHAIJICI)KHOCTHU, 11O BECY, IIO
BpeMEHH OEpEeMEHHOCTH, 110 IBETY TJIa3 WIIHM JUIMHE CPeIHEro Haiblia, U 3TO Ja-
JIEKO HE McueprbIBaromuil cnucok. Kak 31ech ¢ yBepeHHOCTBIO CKa3aTh, KAaKoe
IUTS SIBISIETCSl cped-Hecmamucmuyeckum! KapHo momjaran, 4TO HEBO3MOXKHO
YCTAaHOBUTH, KaKUE U3 3THX JAHHBIX CIEIyEeT CUATATh 3HAUMMBIMH, & KaKue CIy-
yaiiHpiMu: «OJIHA U Ta )K€ BEJIMYWHA OTKJIOHEHUS [OT CPETHETO 3HAUYCHUS | MOXKET
CIIy’)KMTh OCHOBAHUEM JUIsl Pa3slMYHBIX Cyk)aeHui»'’. KapHO HE y4HTHIBAI TOTO,
YTO XOpOIIO W3BECTHO COBPEMEHHOM HAayKe, a HMEHHO 4YTO pEe3yJbTaThl
OOJIBIIIMHCTBA MOJOOHBIX M3MEPEHUN (PU3MUECKUX JAHHBIX UYEIOBEKAa HAIPSIMYIO
3aBUCAT OT NUTAHUS, TO €CTh YTO OHHU TAK)KE ABJISIOTCS OTPAKEHUEM U COLUAIIBHO-
IO cTaTyca o0ClIeyeMbIX.

Ceronns cratucTuku 0003Ha4YarOT TO, YTO BbI3BaJIO Hempustue Kap-Ho, «10-
Obruell naHHbIX». OHU TOBOPST, YTO, €CIM MYYHUTh JaHHbIE JOCTATOYHO JOJITO,
MO’KHO JIoKa3aTh uTo yrojaHo. KapHo uyBcTBOBaji, uto KBerene crymui Ha omac-
HYIO TTOYBY IMIUPOKUX 0000IIEHUI HA OCHOBE OTPAaHMUYEHHOTO YKCIIa HAOIIOICHUH.
BecbMa BeposiTHO, UTO Jpyras cepusi HaOIIOeHUI HaJl TPYIION TOTO K€ pa3me-
pa MOXET JaTh Pe3yJIbTaThl, CYIIECTBEHHO OTIMYHBIE OT MOJYYEHHBIX B MEPBOMI
cepuH.

HecoMHeHHO, yBIEUEHHOCTh HOPMAJIBHBIM paclpenesneHueM 3asena Keerene
CJIMIIKOM J1ajieko. TeM He MeHee B CBO€ BpeMsi €ro paboThl CHIrpalii OTPOMHYIO
pouib. ITo3ke 3HaMEHUTBIM MaTeMaTUK M 3KoHOMUCT Ppancuc Meuaop SaxBopT
YHOTPeOMII TEPMHUH «KBETEITU3M» Uil 0003HAUCHHS TOBAILHOTO YBJICYESHUS! HAXO-
KJIEHUEM HOpPMAJIbHBIX pacHpeiesieHul TaMm, e UX He OblIo, WU UJEU CUH-
TaTh HOPMAJIBHBIM JIFO00OE pacrpeesieHre, TaIeKO He OTBeYaromiee TpeOOBaHMUSM,
IPENBABIIAEMBIM HOPMATHLHOMY PaCIIPEIETEHIIO ™,

[TepBas padota KBetene, ¢ kotopoii ['anpToH BriepBbie To3HaKOMMIICS B 1863
roay, MpoOU3Beja HAa HEro HeM3IiaguMoe BredatieHue. «CpeagHee — 3TO BCEro
JUIIb €TUHUYHBIA (QaKT, — MHUcal OH, — TOrJa Kak Npu A0OaBICHUH APYroro
eAMHUYHOTO (aKTa HAYMHAET MPOSBISATHCS JEHCTBYIOIAs HOpMalbHAs CXeMa,
XOPOIIIO COTIACYIOMIasicsl ¢ JaHHBIMK HaOmoaeHuil. HekoTopsie Troau He mepeHo-
CAT CaMO YIIOMUHAHUE O CTaTUCTHUKE, 5 K€ HAX0XKy B Heil 0e3Hy KpacoThl U 3a-
HMMATEIBHOCTIN .

lNanpToH ObLT OuapoBan KBerteine, cuuTas, 4To «Camblil TIOOOMBITHBIN TeOpe-
TUYECKUN 3aKOH 00 OTKJIOHEHMSIX OT CPETHET0» — HOPMaJbHOE pachpeiesieHue
— OKa3aJIcsl BE3JECyLIMM U 0COOEHHO yOOHBIM JIJIsl ONUCAHUS PE3YJIbTATOB TaKMX
U3MEPEHHH, KaK U3MEPEHHs POCTa WK IpyaHoi kietku™. Camomy [anbsToHy 1o-
HpaBUJIaCh KOJIOKOJIOOOpa3Hasi KpuBas pacrpeaeneHust 7634 oneHok 1o MmareMaTH-
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K€, KOTOpble ObLIN MPOCTaBJIEHBI CTyneHTaM KeMOpUIKCKOro yHUBEpCUTETa Ha
BBIITYCKHOM JK3aMEHE, PaH)KUPOBAHHBIX OT CaMOW BBICOKOHM /0 «TPYAHO CKa-
3aTh, HACKOIBKO IIOXOM»™. OH OOHAPYKMII CXOKEE CTATUCTUYECKOE PACIIPEEie-
HUE DK3aMEHAIMOHHBIX OIICHOK Ha BCTYMHTEIBHBIX dK3aMeHax B KopomeBckwii
BOEHHBIN Koteqx B Canuxepcre.

Boxpire Bcero komokosiooOpa3Has KpuBas npuBiiekana [‘aibpToHa Tem, 4To
BBISIBIIsIA OTIPEICIICHHBIE HA0OPHI JaHHBIX, KOTOPHIC MOTJIM PACCMaTPHUBATHCS KaK
OTHOCHUTENIbHO OAHOpoAHbIe. I Ha000pOT, OTCYTCTBHE HOPMAILHOTO pacIpesesne-
HUS CBUJIETEIBCTBOBAJIO O «HEOJHOPOJIHOCTU CUCTEMBI». ['albTOH JIIOOMIT CHUIIbHBIE
BBICKA3bIBaHUS: «DTO MPETIOI0KEHUE HE MOKET OBITH OIPOBEPIHYTON .

Ho T'anbToH mckan kak pa3 pa3nuyusi, a HE OJHOPOJHOCTb, — €My HY>KHa
obuta Kieonatpa, a He cpeHeCTaTUCTUYECKAs KEHIMHA. B pamkax co3gaBaemoii
UM €BT€HUKH OH WCKall pa3luyusl Jaxke B MpeJennax rPpyIl, Tie u3MepsieMble Ka-
4eCTBa, Ka3aJI0Ch, YKJIAABIBAIUCH B HOPMAIBHOE pacrpeeneHue. ['aabToH craBul
CBOCH IENIBbI0 KIIACCHU(PHUKAIMIO JIFOJICH MO «IPUPOTHBIM CIIOCOOHOCTSIMY», KOTOpPBIC
OH TIOHHMAJT CIIETYFOTIINM 00pa3oM:

...TAKME KadyecTBa MHTEJUIEKTa U TNPEAPACIOIOKEHHOCTH, KOTOpble MOOYKIAAIOT YelloBEKa U
JIeal0T €ro CIoCOOHBIM COBEPILIATh NEMCTBUSA, BEAYIUE K clIaBe... S| uMero B BUIy HaTyphl, KOTO-
pble, Oyayud IpPeNOCTaBICHBI caMuUM cebe, MOoOyXaaeMble BPOXKIEHHBIMHM CTHUMYyJaMH, Kapao-
KaroTCs 110 TPOIIe, BeayIleil Ha BEpIINHY, U UIMEIOT TOCTaTOYHO CHII 100paThea Ao Hee... JIroau, mo-
CTHTIIHE BEPIINUHBL, H IPyTHe, IO IPUPOJe CBOEH CITIOCOOHBIE Ha 3TO, B 3HAUUTEILHOU

lNanpTon Havan ¢ dakrtoB. C 1866-ro mo 1869 rox oH cobpan maccy (akToB
JUTSL TOKa3aTelbCTBa TOTO, YTO TAJAHTHI U JOCTHUKEHUS SBISIOTCS HACJIEICTBEH-
HBIMH KauecTBaMu. [IoToM OH cyMMHpOBai pe3ylbTaThl MOUCKOB B CaMOMl 3HAYM-
TENBHOM U3 cBOoMX paboT «HacneacTBeHHast 0JapeHHOCThY, B MPUIIOKEHHUE K KOTO-
PO BKITFOUKIT OTPHIBOK U3 paboThl KBerene, a Takke COOCTBEHHBIE €AKHE OIEHKU
HEY>KMBUMBOCTHU, XapaKTEPHOU AJig My>KuuH U3 ceMbl bepuymnu. Knura Haunna-
€TCSl C OLICHKM JOJIM TOM 4YacTHh HaceJeHUus, KOTopyko [anbTOH cuuTaer BO3-
MOXHBIM OXapaKTEpPU30BaTh KaK «BbLAAIONIyIOCsS». Ha ocHOBE HEKpOJIOroB W3
«London Times» u 6uorpauueckoro CrpaBOYHHUKA OH MOJCYMTAI, 4yTO B bpura-
Huu toro Bpemeru Ha 4000 wiu 5000 aHrmu4aH cpeHero Bo3pacta MpUXoauiIach
0JIHa 3HAMEHHUTOCTb.

Xota ["anibTOH roBOpHMII, YTO €r0 HE 3aHUMAIOT JIFOJU CO CITIOCOOHOCTSIMU HHKE
CpEIHEro ypoBHS, OH BCE K€ OLIEHWJI, YTO Ha JBEHA/LaTh MUJUIMOHOB aHTJIUYaH
npuxoautes 50 000 «uauoToB U C1aboyMHBIX», niu oauH Ha 400, TO ecTh B Je-
CATh pa3 OoJblIe, YeM OJAapPEHHBIX Tpaxaad>’. BrmpouyeMm, MHTEpECOBaIU €ro
TOJBKO OJapeHHBbIE. «S yBepeH, — 3aKJIIOUUII OH, — YTO HUKTO HE MOXET COMHE-
BaThCs B CYIIIECTBOBAHUH BBHICIIUX YEIOBEYECKUX 0COOEH, MO MPUPOIE CBOCH Ha-
JICIICHHBIX BPOKJICHHBIM OJIarOpOJCTBOM, POXKICHHBIX OBITH KOPOJSIMH Cpeau
moneii»?’. TaabTOH HE MTHOPHPOBAJI «OYEHb OJAPEHHBIX KEHIIMH», HO CYHMTAI,
4YTO, «MOXET OBITh, U XOPOIIO JJIsi JPYTroTO IMO0Jia, YTO OJapEHHAs JKCHIIMHA —
3TO GOJbIIAst PEAKOCTHN ™,

[anbToH OBUT YOEXKACH, YTO €CIIM PEe3yJIbTaThl U3MEPEHUIN pocTa U TPyIHOM
KJICTKH MOJATBEPXKaatoT runore3y Kperesne, To Tak e 0OCTOUT JIENIO U C pa3MepamMu
Y4eperHol KOPOOKH, BECOM T'OJOBHOTO MO3ra M HEPBHBIMH BOJIOKHAMH, KakK, BIIPO-
4eM, U C WHTEIUICKTYaJIbHBIMU criocoOHOCTAMU. OH MMOKa3al, Kak XOpOIIO BBIBO-
nel KBertene cormacyroTcsi ¢ ero COOCTBEHHBIMH OIICHKAMH pacHpeaeiCHUs
CIOCOOHOCTEW OpPUTAHIEB: OT OJaPEHHOCTH C OJHOW CTOPOHBI A0 MAHOTH3MA C
apyroii. OH mpHIIen K «HEOCIMOPUMOMY, HO HEOXKHIAHHOMY 3aKIIOYEHUIO, YTO
JIOAM C BBLAAIOIIMMHKCS JapOBAaHUSIMH HACTOJIBKO JK€ BBILNIE JIOJEH CpEeaHEro
YPOBHSI, HACKOJILKO TIOCJIEHHE BBIIIE HAUOTOB»™.

Ho KpoOME€ BCETO IOTOTO, I'anpTOH XOTEn JOKa3aTb, 4YTO MCTOYHHUKOM BbIJAIO-
HIMXCS TAJIAHTOB SIBJISICTCSI MOJIbKO HACJICIICTBEHHOCTh, a HE «JJOMAIlHEee BOCIUTA-
HHUE, HE [IKOJIa UM YHUBEPCUTET U He npodeccroHanbHas kapbepa»™ . U kaxercs,
JNEHCTBUTEIIHO JICJIO B HACICACTBEHHOCTH, MO KpaiHEeHl Mepe eclih pedb UIET O
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napamerpax, u3dpanasix ['anbToHOM. OH, HampuMmep, OOHAPYKHII, UTO KaKIbIH
JIEBATHIN M3 OJU3KUX POJICTBEHHUKOB 286 cyziell ObLIT OTIIOM, CHIHOM WM OpaToM
JIPYroro CyJibH, B TO BpeMs Kak J0Jig CyJiei B 001ei YMCIEHHOCTH HaceJIeHUs He-
CPaBHEHHO MeHbIIe '/, Bojiee TOro, OH BBIACHUI, YTO MHOTHE POJCTBEHHHUKH CYyIeH
ABJISIIOTCS  aJMUpajlaMy, TEeHepallaMH, MUCaTeNsIMH, I[O3TaMM M Bpadamu Y
(FanbTOH ABHO MCKIIIOYAT CIYXUTEJIEH IEPKBU U3 YUCIA OJlapeHHBIX Jtojei.) OH
OB BEIHYXKJICH C pa304apOBaHUEM OTMETHTh, YTO B €r0 BHIOOPKE B HEPA3AeIMMOM
CBSI3KE OKa3bIBAKOTCS OJaPEHHBIE JIFOM U KKOHIT€HUTAILHBIE HAMOTH .

Opnnako ['anbTOH yCTaHOBHII, YTO BBICOKHE CITOCOOHOCTH COXPAHSIOTCS B Ce-
MbE HEHAJIOJNTO, WU, KaK TOBOPAT (PU3HKU, UIMEIOT KOPOTKHUH MEpHOJ TIOTypacia-
na. OH oOHapyXui1, yTO TONBKO 36% CHIHOBEH MMEHMTHIX JIFOJCH CaMU JIOCTHUT AN
BBICOKOTO ITOJIOJKEHHUSI, @ BHYKaM 3TO yAaBaJoCh TOJIbKO B 9% cimydaeB. OH mbITa-
eTcsl OOBSICHUTH, IOUYEMY UMEHHUTHIC (PaMUIIMU UMEIOT TEHACHIUIO K BEIMUPAHUIO,
CChUIasICh HAa OOLIEM3BECTHHINA 00bIUall )KEHUThCA Ha HaciaegHuUax. Yem oHU BHU-
HoBaThl? [loTOMYy UTO HaciIeIHULBI AOJKHBI MPOUCXOAUTh U3 HEIUIOJOBUTHIX Ce-
Meil, yrBepxaaeT ['aabToH; ecau Obl OHU UMeNH OOJIbIIOE YHCIO OpaTheB U Ce-
cTep, paMHIbHOE COCTOSIHUE JEINIOCh Obl HAa BCEX U OHU HE MMeNH Obl cTaryca
«HACJEIHUI». DTO ObUIO HEOXKHUJIAHHOE YTBEPKACHHUE B yCTaX YeloBeKa, KOTO-
pBIi KiII B KOM(poOpTe Mmociae Toro, Kak MOJASIus HACIeACTBO CBOEro OTIa C Ie-
CTBIO OpaThsIMU U CECTPAMHU.

' TanproH HaBepHska cyen Obl KapnaHo Belmaromielicss TUYHOCTBIO, HO YTO OH JOJKEH OBbLT OBI
nofymath 0 ero HecyacTHoM noromctee? C I'ayccom, TOXe BBIIAIOIIMMCS YEJIOBEKOM, JIEJI0 OOCTOUT I10-
Jydlle, MATepOo M3 ero AeTel BBDKHIIM; OJHH CTAJl M3BECTHBIM MH)XEHEPOM, a J1Boe sMurpuposaiu B Co-
enuHeHHble [ITaTel, 4TOOBI CTaTh yIawWIMBBIMU OHM3HECMEHAMH (a TakKe cOeKaTh OT MOAABISIOLICTO BIIUS-
HHS CBOET'O OTIIA); OAWH U3 HUX ObLI OHOBPEMEHHO OJIECTAIIUM JIMHIBUCTOM, HTPOKOM M UCKYCHBIM Mare-
MAaTHKOM.

: «He mymaro, 4T0 MHE IPUXOAMIOCH YUTATh YTO-HUOYAb O0Jee MHTEpECHOEe U
OPUTHHAIIBHOE... IPUMeYaTelbHas KHUTa» >, J[apBUH COBETOBA MPOIOIKUThH aHa-
JU3 CTAaTHUCTUYECKUX JAaHHBIX O HACJIEJCTBEHHOCTH, HO ['aqbTOHA HE HYKHO OBLIO
nojcTeruBath. Jleno mo pa3paboTke HOBOHM HAyKH €BrEHUKH IO MOJHBIM XOJ0M,
Y OH OBLJI MOJIOH CTPACTHOTO XKEJIAHHS BBISBUTh U COXPAHHUTH TO, YTO OH Ha3bIBaJ
JY4YIOIUM B 4YeJOBeuecTBE. [alnbTOH XOTeN, YyTOOBI JydYIlUe JIIOJU HUMeTu Ooblie
MOTOMCTBA, a 0€3JJaPHOCTH MPOSIBISIN CACPIKAHHOCTB.

Ho Ha ero mytu ynmopHo CTOsJ 3aKOH 00 OTKJIOHEHUsX OT cpeaHero. HyxHo
OBIIIO Kak-TO OOBSACHUTH pAa3JIMUUS 6HYmMpPU HOPMAIbHOTO pAaCIPEICIICHHUS.
["anbTOH MOHUMAJ, YTO IPEXKIE BCETO JJIS 3TOrO HY’KHO BBIACHUTH, IIOUEMY JaH-
HbI€ PAaCIpeAeNIIoTCsA MO0 KO0JIOKOJ0oOpa3Hoi kpuBoil. [lomckn oTBeTa Ha 3TOT
BOIIPOC MPHUBEJIH €ro K MOTPSACAIONIEMY OTKPBITHIO, BIUSIOIIEMY HbIHE Ha TIPHHS-
THE OONBITMHCTBA PENICHUH, OOJBIINX W MaJIbIX.

O mepBom mrare ['anbToH cooOHIMII B cTaThe, KOTOpas OblIa OmyOJIMKOBaHA B
1875 romy; B Hell OH BhICKA3aJl MPEAIONIOKEHNUE, YTO YHUBEPCATLHOCTH CUMMETPHY-
HOTO pacHpeiesieHNsi OTHOCUTEIFHO CPEIHEro 3HAUCHHSI MOXKET OBITh PEe3yJIbTaTOM
BIUSHUI (aKTOPOB, KOTOPBIE CaMM paclpeiesieHbl HOpMajbHBIM 00pa3oM, BHI-
CTpauBasch OT HambOoJee PeIKHX YCIOBHH K HauOoOJiee YacThIM M 3aTEM OISTh K
Haubosiee pPEIKUM TPOTHBOIOJIOKHBIM YCIOBHSIM. [albTOH NPEANOIOKHUI, YTO
JaKe B paMKax KaXKJIOTO OTAENBHOrO (haKkTOpa BIUSHHE PACHpPEACISIETCS OT caMOro
cJ1aboro K CWJIBHOMY M 3aT€M OIISITh K IIPOTUBONOIOKHOMY cinabomy. CyTh ero ap-
TYMEHTAIIMK CBOJMIIACH K TOMY, YTO IIOCPEICTBEHHBIC) BIIMSHUS BCTPEYAIOTCS TO-
pazzo yaie, 4eM SKCTpeMajbHble, HEBAKHO, TNIOXUE UM XOPOIIHE.

["anbTOH MPOAEMOHCTPUPOBAI MOJENb cBoei unen B KoponeBckoM ob1iecTse B
1874 roay ¢ MOMOIIBIO IPUCIIOCOOIEHHS, KOTOPO€E OH Ha3Bai quincunx’ *(KsuH-
KYHKC — MaTe€MaTH4YeCKOe MOHSATHE, 03HAYAIOIIee PACIION0KEHHE SJIEMEHTOB T10
yrilaM IpsIMOYTOJIBHMKA HJIM KBaJpaTa C MSATHIM 3JIEMEHTOM B LeHTpe. — [lpu-
Med.. nepegooyuxa.). ITo0 HEYTO BPOJE UTPHl B MUHOOJ: HAKJIOHHAS J1OCKa C y3-
KOW TOPJIOBUHOW BBEPXY, KAK y MECOUYHBIX YAaCOB, C TOPYALIUMHU MOHMXKE TOPJIO-
BHUHBI JABEHAALATHIO WIThIpbKaMU. Ha MPOTHUBOIOJIOKHOM LIMPOKOM KOHIE JOTKa
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psia HeOonbuX siueek. CTOUT ChIMaHyTh JPOOH, U OHA, HATHIKASICh Ha IITHIPHKH,
najaeT BHU3, 3alOJHSS PACHONIOKCHHbIE BHU3Y SUYEHKH B TIOJHOM COOTBET-
CTBUU C pacmpeaenennemM l['aycca — Oonblas 4acTe APOOMHOK coOupaercs B
CpeIHUX sYeiiKaxX, OCTalbHbIE B YOBIBAIOIIMX KOJTMYECTBAX 3aMOIHSIIOT KpaitHHe.

B 1877 rogy Bo BpeMsi BBICTYIUICHHS ¢ OOJBIINM JIOKJIAA0M Ha TeMy «OCHOB-
HbIC 3aKOHBI HacnenacTBeHHoCTH» («Typical Laws of Heredity») 'anbron mpemio-
’KUJT HOBYIO MOJIENb CBOETO mpucnocodneHus. (Mbl He 3HaeM, TIOCTPOUII JIK OH €€
Ha camoM Jienie.) B aToit Mogenu Ha myTH APOOUHOK MOCIIe TOPIOBUHBI YCTaHAB-
JWBATUCh TaKUe Ke SYCHKH, KaK Ha JIHE TIEPBOW MOJIEIH, HO C OTBEPCTHEM Ha
JTHE, 70 TIOPHI 3aKphIThIM. Korsia oTBepcTHe Ha JHE KaKOH-IM0O0 M3 ATUX BEPXHHUX
SYEeK OTKPBIBAJIOCH, TPOOUHKH CKAaTHIBAINCH B HIDKHUE SYEHMKH, IJI€ U pacmoia-
raJIuch, KaK Bbl yXKe, HaBEpPHOE, JOTaIajliCh, [0 3aKOHY HOPMAaJIbHOTO pacrpe[ie-
JICHUSI.

[Totpscaromee oTkpeiTe! CBoOiicTBaA 000N TPYMIIBI, CKOJIb YTOAHO MaJoil U
XOTh KaK-TO OTJIMYAIOIICHCS OT JIPYTruUX TPYI, UMEIOT TEHICHIMIO pacrpese-
JISITBCSL B COOTBETCTBUU C KOJIOKOJIOOOpa3HOM KPHBOM, Tak 4YTO OOJjbIIas 4acTh
TPYIIBI MONagaeT OJMM3KO K HEHTPY, WIH, KaK MPUHSITO TOBOPHUTH, K CPEIHEMY.
Korpaa Bce rpynmbsl cmuBaroTcs B 0JIHY, Kak 3TO ObUIO B TIEPBOM BapHAHTE MO/IEIH,
JTPOOMHKHU TaKXKe PacIoJiaraloTCsi B COOTBETCTBHU C HOPMAJIbHBIM pacTpe/IeICHH-
em. Takum 00pazoM, HOpMaJIbHOE paclipejiefieHue OONbIION TPYIIbI BBISBIAET
CpellHee OT CPEAHMUX 3HAYEHUH I MajIbIX MOArPYIIIL.

Bropas mexanunyeckas Mojenb Obljia YHIPOLICHHBIM BOIUIOIIEHUEM HJEH, K
KOTOpO# ['ajbTOH MpUIIeN Mo XOay 3KCIEPUMEHTA, MpeIoKeHHOTro JlapBUHOM B
1875 romy. B 3TOM 3KCHEpUMEHTE HE HUCHOJIb30BAIUCH KOCTH, 3BE3/bI M JaXKe
moau. Mcnonb3oBaiics ciaajkuil CTpY4YKOBBbIM Topox. Cragkuil ropox XOpoiio
XPaHUTCS, TUIOJIOBUT M UMEET CJIa0yI0 TCHJICHIIMIO K MEePEKPECTHOMY OIBLICHHIO.
B kaxxnom cTpydke ropoluHbI MOYTH OJMHAKOBOIO pa3Mmepa. B3BecuB u mepe-
CUMTAB THICSYM CIAJKUX TOPOILIWH, ['aJbTOH pazocian JAecsiTh MapTUil 1O CeMb
YIaKOBOK Pa3HOTO Beca, B KAXKIOM JCBATH APY3bsiM, BKIoYas [lapBuHa, KUBIITUM
B pa3HbIX KOHIAX bputanuu, ¢ mogpoOHBIMU UHCTPYKIIUSMHE, KAaCAIOIIUMHUCS T0-
CaJIKM ¥ BBIPAIIMBAHUS TOPOXA B PA3HBIX YCIOBHSIX.

[Ipoananu3upoBaB pe3ynbTaThl, ['albTOH COOOIINI, YTO MTOTOMCTBO OT KaX-
JOW M3 CeMM MapTuil MO BeCy B TOYHOCTH MOBTOPUJIO pacIpelesieHue, KOTOpoe
npezckaszano Obl ero mpucnocodnenue. Beca ropomimH, BeIPAIIEHHBIX U3 KaXOM
U3 CEMH YIIAaKOBOK BHYTPH KaXKIOW MapTUH, 00pa30BbIBAIN HOPMaJIbHOE pacipe-
JieJieHre, U Beca TOPOIINH, BBIPAIIEHHBIX U3 KaXKIOW MapTUH, Takke oOpa3oBa-
T HOPMAJIbHOE pacrpeielieHne. IToT yOeqUTenbHbBIN pe3ynbTaT He ObLI, KaK CKa-
3an ["anbTOH, CIEACTBHEM «pa3HBIX KOMOWHAIUN He3HauumenbHbIX BIUSHUN)
[kypcuB ['anbTona. — I1.5.]. Ckopee, «Ipo1ecchl HACJIEOBAHUS... HAXOASTCS MO
JEeHCTBUEM HE MaJIbIX, @ OYEHb BaKHBIX BIAMAHUI» Y. [T0o100HO TOMY KaK HEMHOTHE
WHVBUAYYMBI B TPYIINE JIFOJIEH OKa3bIBAIOTCS OJApEHHBIMU, CPEIU X OTIPHICKOB
TaK)kK€ HEMHOTHE OTIMYAIOTCS 3aMETHBIMH TaJlaHTAMHM; MOCKOJIBKY OOJBIITMHCTBO
JOJICH UMEIOT CPEIHHUE CIIOCOOHOCTH, MX IMMOTOMKH TaKXe OOpeueHBbI Ha CPETHHI
ypoBeHb. [locpencTBeHHOCTh Bcerjja MHOTOYUCIIeHHee TalaHToB. [locienoBaTens-
HOCTh MAaJIbIX-00JIbIINX-MaJIBIX Pa3MEpPOB TOPOIIWH, O0pasyromias HOPMAaIbHOE
pacrnipenesnenue, yoeauna ["aapToHa, 4TO AOMHUHHUPYIOUIUM (DaKTOPOM, OMpeens-
IOIIUM CBOMCTBAa IOTOMCTBA, SIBISIOTCSA KaueCTBA POJIUTENICH.

Kak cBumeTenscTByeT MmpuBeIeHHas HIDKE TabauIa pacripeaeseHus] TOPOIInH
MEPBOT0 ¥ BTOPOT'O MOKOJIEHUH MO JUAMETPY, SKCIEPUMEHT BBISBHII KOE-UYTO €IIIE.

JlnaMeTp BBICESIHHBIX TOPOIIMH U UX moToMcTBa'" (B COTHIX JIOJIAX JIONMA)

HcxonHble rOpOLIYHBL 15 16 17 18 19 20 21

Cpennuii tuameTp ropoIIH
BTOPOTO MOKOJICHUSI 154 15,7 16,0 16,3 16,6 17,0 17,3
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3amersTe, 4To pa3dpoc IMaMeTpoB CPEU POAUTEIBCKUX CEMSH OOJbIle, YeM Y
noroMcTBa. CpefHuil AuamMeTp poauTenbckux ropomuH Obl1 0,18 mroiiMa c pas-
o6pocom ot 0,15 1o 0,21 mroiima, unu no 0,03 Aroiima crpaBa U cieBa OT CPEIHETrO
3HaueHud. CpelHUl JuaMeTp BBIPALIEHHBIX FOPOLIMH OKa3aics paBHbeIM 0,163
moiima ¢ pazopocom ot 0,154 mo 0,173 mroiima, unu mo 0,01 mroiima crpaBa u
clieBa OT cpeaHero 3HayeHus. IloToMcTBO pacmpeneneHo B 6oiee y3KoM MHTEpBa-
JIe, YeM POAUTENBCKOE TTOKOJICHHE.

Ha ocnoBe sToro sxcnepumMenTa ["albTOH TIPeIIOKUIT OOIITHI TPUHITUI, TTOJTY-
YUBIIUN HAa3BaHUE PETPECCUU, WIH CXOXKJEHUS K cperHeMy. «CxoxIeHue, — Iu-
can ['anmbTOH, — 3TO TEHIEHIMS UIEATBHO CPEIHEr0 BTOPOIrO MOKOJEHUS OTOUTH
OT POJUTENIBCKOIO THIIA, BO3BPAIIAACh K TOMY, YTO MOXHO Ipy0OBaToO, HO, MIO-BU-
JIMMOMY, BEPHO Ha3BaTh YCPEAHEHHBIM HACIEICTBEHHBIM TUIIOM» . Ecim Obl 3TOT
NpOLIECC CXOXKIEHUS He cpalaThiBaj, TO €CTh eciu Obl (B HalleM ciydae)
OoJblIMe TOPOLIMHBI MPOIYLHUPOBATIN OBl elle OOoJbIlIne, a Majble — eIlle MEHb-
II1e, TO B MUpE HE 0CTarioCch Obl HUKOI'0, KpOME KapJIMKOB U TMTraHToB. [Ipupo-
7la U3 TIOKOJIEHUs B TIOKOJICHHE CTaHOBHJIAch Obl Bce Oosiee MpUUYAINBOM, cTpe-
MSICh K a0CONIIOTHON HECTaOMIBHOCTU WIJIM BBIXOJS 33 TaKUE MPEAeIbl, O KOTOPBIX
HE XOYETCS U AyMaTh.

['anbTOH MOABITOXKUI PE3YAbTAaThl ATHUX MCCIEJOBAHUM B OJHOM U3 CBOMX
HanboJiee KPACHOPEUHMBBIX U BBIPA3UTEIbHBIX BHICKA3bIBAaHHIA:

PeGeHok HaciemyeTr 4aCTHYHO OT CBOMX POAMTENEH, YACTMYHO OT MX Ipe.-
KOB... Uem nanblie Mbl BO3BpallaeMcsl Ha3aj [0 €ro MeHeaJornyeckoMy Jipe-
BY, TeM Oouiblllee YMCIO MNPEJKOB W Bapualuil BBISABISETCS B €ro Ha-
CJIEJICTBEHHOCTH, [OKAa OHM HE MEpecTaHyT OTJIWYAThCSl OT CTOJIb K€ MHOIO-
YUCJIEHHOM Cily4aliHOIl BBIOOPKH, MPOU3BOJIBLHO B3SITOM M3 pachl... DTOT 3aKOH
HaHOCUT CWJIbHBII yzap Mo MpeJCTaBIEHUSAM O MPOCTOM HACJIEOBAHUU KAaKOI0O-
nubo TanaHTta. <..> 3aKOH CUMMETPUYEH: OH KacaeTcs HacjlelOoBaHUs Kak Io-
poKOB, Tak M pobpoxaereneil. Oxnaxaas SKCTpaBaraHTHbIE HAJEKIbl OJlapeH-
HBIX pOJUTENIEH Ha TO, YTO MX JIETH YHACJIEIYIOT BCE MX TaJlaHThl, OH HE MEHee
y0eauTeIbHO paccenBaeT UX OMACEHHs OTHOCUTEIBHO BO3MOXHOI'O HAclle[oBa-
HUs uX cnabocreii u OosesHeit’’.

DeraHTHOCTh (POPMYITUPOBKH HE MOTJIA CAENATh 3TOT BBIBOJ HNPUSATHBIM JUISA
['anpTOHA, HO OH CTUMYJIMPOBAJ €r0 YCHIIHS MO pa3paboTke eBreHuku. Camo co-
0011 HaIPaIMBaJIOCh PEUICHUE YCUIINTh BIMSHUE «yCPEIHEHHOTO HACIIEICTBEHHO-
ro TUIa» 3a CUET OrPAHMYEHUS BOCHPOMU3BOJCTBA IMOTOMCTBA HAa HIWKHEM KOHIIE
IIKaJIbl; HY’KHO ObUIO MPOCTO OTCEYb JIEBYIO BETBb HOPMAJILHOTO PaCIIpe/ieeHHUS.

["anbTOH Hamien erie OAHO MOATBEPIKIEHUE CXOXKJIEHUS K CPEHEMY B DKCIIe-
pUMEHTE, 0 KOTOPOM OH pacckazai B 1885 roay mo ciydaro ero u30paHus Mpe3u-
neHToM bpuTaHckol accoumanuu pa3BUTHs Hayku. [l 3TOro skcnepuMeHTa OH
coOpaj OrpOMHOE KOJIMYECTBO JIaHHBIX O JIIOJSIX, KOTOPbIE OH MOJYYMI B OTBET Ha
nyOoJaMYHOE HpeioKeHne CHaOANUTh ero MHpopMaIHel 3a OmNpeleNieHHYIo IUIary.
OH npoaHanu3upoBa JaHHble 0 928 B3pOCIBIX NETAX, POKIAEHHBIX OT 205 poau-
TEIBCKUX Tap.

Ha 3101 pa3 I'anbToH 3aHsUICA CPAaBHEHUEM POCTa POAUTENCH U AeTen. Tak ke
KaK ¥ B SKCIIEPUMEHTE CO CJIAJKUM TOPOILKOM, OH U B 3TOM OOCJIEIOBAHUU MOCTa-
BUJI CBOEH 1LI€JIbIO MPOBEPHUTH, KAK ITO YaCTHOE CBOWCTBO MEPENAECTCS MO HACHE-
cTBy. UTOOBI CKOppPEKTHpOBATH JJISl L€l aHanM3a pas3iuuue B POCTE MEXKAY
MYy>KYMHAMH U JKEHIIUHAMH, OH YMHOaJl POCT >keHIMHbI Ha 1,08, ckiaapiBan
NoKa3aTean pocTa 000uXx poauTeseil n nenwt Ha aBa. OH Ha3Baj Ty BEJIUYHMHY
«CpeAHUM POCTOM poauTtenei». EMy HyX HO ObUIO Takke ObITh YBEPEHHBIM B
OTCYTCTBHH TEHACHIMH K )KEHUTHOE BBICOKMX MYXKYWH Ha BHICOKHX JKCHIIMHAX, a
MaJICHPKMX Ha MAJICHBKUX; €0 BBIYUCICHUS OBUIM «JOCTATOYHO CKPYITYJIC3HBD»,
4TOOBI HCKITIOUUTh HATIMYKME TAKON TEHACHIUK®
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CooTHomenune Mexkay pocToM 928 B3pocibix aereii u poctom 205 po-
AUTENbCKHX NAp

Cpen- Poct B3pocIbIX feTeit Yucio Yu Me-
HHUI pOCT B3pPOCIIBIX JIe-  CJIO PO- IHaHBI
ponu- TCi H-
TCJIBCKUX TCJIb-
nap CKHX
nap
>73,0 < 62,2 6 6 6 6 72,2 >75,7 56 72,2
7.5 61,7 63.2 42 52 62 72 6 6 7 7 7321 3 1
7 2
821 922 021 122 19
71,5 - = — 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 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 20 679 4 17 928 5
Me- - 6 6 6 6 6 6 6 7 — — — —
JaHbI 66,3 78 79 77 79 83 85 90 00 —

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

Kak BugHO M3 TaOMHIEI, pe3yiabTaT MOJYYUIICA BeIUKOJEeTHBINH. CTpyKTypa
qyceN [0 JUaroHalld OT JIEBOTO HMXKHETO yIJla 10 MPaBoro BEPXHETO MOKa3bIBAET,
YTO y BBICOKMX DPOJWTENEH BBIPACTAIOT BBICOKHE IETH U HAOOOPOT — Hacien-
CTBEHHOCTbh MMeeT 3HaueHue. ['pynmnel O0JbIIMX YKCeNl B LEHTPAJbHON 4acTH Ta-
OJIUIBI TTO3BOJISIOT CAENATh BBIBOJ, YTO paclpeiesieHnue IeTei 1Mo pOCTy SBISETCS
HOPMAaJIbHBIM M YTO POCT JAETEH, POAUTEIN KOTOPBIX OTHOCATCA K OJHOM rpyIie
pocTa, TaKKe OMUCHIBAETCS HOPMAJIbHBIM pacrpejencHueM. M HakoHell, cpaBHUM
caMylo MPaBylO U CaMylo JIEBYIO KOJOHKHU. («Meanana» 03Ha4aerT, 4To B MOJOBUHE
TPYIIBI JII0U ObUIH BBIIIE, @ B MOJOBHHE — HUXKE ATOro uncia.) JleTu Bcex poau-
TeNeH, CpeaHul pOCT KOTOPHIX ObUT BhIIE 68,5 mioiiMa, B CpelHEM OKa3alhCh
HWDKE CBOUX POJUTENEH; IETH BCEX POAUTENEH, CPETHUM POCT KOTOPBIX ObLT HUKE
68,5 mroiima, B cpelHEM OKa3aluch Bhlle CBOMX poauTeneil. CoBceM Kak B 3KCIIe-
PUMEHTE CO CJIaJJKUM T'OPOIIKOM.

Yopsa04eHHOCTh HOPMAJIBHOTO PACIPEIEIECHNS U HAJTUYHE CXOAUMOCTH 103~
BOJIWIM ["aIbTOHY BBIUMCINTH APYrue Moka3aTeau — HalpUuMep, OO BBICOKHUX
poaMTeNel, 1eTH KOTOPBIX BhIIIE CBOMX CBEPCTHUKOB, HO HMXke poautenei. Koraa
npodeccuoHanbHble MaTeMAaTHKU MOATBEPAWIIM €ro pe3ynbTaThl, ['anbToH Hamu-
cal: «fl eme HUKOIa HE HUCIBITHIBAJI TAaKOTO IIyOOKOro YBa)KEHHS K BeIH4e-
CTBEHHOM U HENPEPEKAEMOM BIaCTU MAaTEMATHYECKOTO aHAIH3a» .

[Mogxon NanbTOHA B KOHIIE KOHIIOB MPHUBEN K pa3paboTKe MOHSATUS KOppes-
LU, KOTOpas HU3MepsAeT, HACKOJIbKO TECHO CBSI3aHBI MEXAY CO000i H3MEHEHHs
JIBYX BEJIMYMH, OyJb TO pa3Mepbl pOIUTENCH U JeTeil, KOJINYEeCTBO OCAIKOB U YpPO-
Kall, MHQIANIMA U TPOLIEHTHBIE CTaBKM WM LeHbl Ha akuuu General Motors u
Biogen.

Kapn IMupcon, rnaBueiii 6uorpad ['amproHa M cam BBIAAIONUKCS MaTEMaTHK,
3aMETHII, YTO ['aJbTOH COBEPIINI «PEBOIIOLHIO B HALIUX HAYYHBIX MPEACTABICHU-
X, [koTopas] wm3MmeHmna ¢uiIocopCKUil MOAXOM K HAyKe W Jake K camou
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KU3HU»™. DTO He mpeyBeNMYEHHE: HIE CXOKAEHUS K CpeJHeMy cpaboTrana Kak
OUHAMUT. [anbTOH MpEeBpaTHI CTATUYECKOE MOHITHE BEPOSITHOCTH, Oazupyrolee-
Csl Ha CIIy4yailHOCTH M 3aKOHE OOJIBIINX YUCEeN, B JMHAMHUYECKYIO0 KOHIICTIUIO, O~
CBHIBAIOIYIO TIPOLIECC, B KOTOPOM IPEEeMHUKAM KpaWHUX MperonpeaecHo
IPUCOCAMHUTHCS K TOJIE B LIEHTpe. MI3MEHeHNe U IBUKEHNE OT BHELTHUX I'PaHMIL
K IEHTPY IMOCTOSHHO, HEM30€XKHO M TMpEICKa3yeMo. YUWTHIBAS ITUHAMUYECKUE
CBOMCTBA 3TOTO MPOIIECCa, HENb3sI U MMOMBICITUTD, YTO €T0 PE3YIbTaTOM OyIEeT YTo-
160, KpOME HOPMAIILHOTO pacrpeesieHust. TeHIeHIUs Bceria HarpaBiieHa K Cpe-
HEMY, K BOCCTAHOBJICHUIO «HOPMAJIbHOCTH», K CPEAHEMY, WU CPeOHeCcmamucmu-
yeckomy, yenoBeky Kaererne.

[TpuHLIMIT CXOXKIEHUS K CpeJHEMY OOBSCHSET MOYTH BCEe pa3HOOOpasue mose-
JICHUS B YCIIOBUSX PUCKA U MPOTHO3UPOBAHUS. JTOT IPUHIUI CKBO3UT B ITIOTOBOP-
kax tuna: «He Bc€ xory Macnenunay», «C BbICOTBHI OonbHEe maaathy, «Kapra He
Jomaak, K yIpy Aa npuaet». UMeHHO 3Ty MmpeaornpeeieHHOCTh COOBITHIA UMeN B
Buay Mocug, korna npeackasai ¢papaoHy, YTO 32 CEMbIO TYYHBIMHU T'O/1aMU TOCIIE-
AyroT ceMb Tommx jet. O6 stom ke ayman Jl. II. MopraH, Korja ropapusai, 4ro
«PBIHOK NEPEMEHYMBY». DTO KPEJO TaK Ha3bIBAEMbIX KOHTPAIlyHKTHBIX MHBECTO-
POB, KOTOpBIE Bcerna paboTaroT B MpOTHBOGA3e: KOrja OHH TOBOPST, YTO IIEHA
aKUUH 3aBBIIIEHA WM 3aHWKEHA, TO UMEIOT B BUJy, UTO CTpaxX WUJIM aJHOCTb I10-
OyAMIIH TOJITY TOJICPKUBATh IIEHY Ha aKIUH, HE COOTBETCTBYIOIIYIO UX BHYTPEH-
HEl LEHHOCTH, K KOTOPOM II€Ha HENPEMEHHO BEPHETCs cO BpemeHeM. MIMeHHO Ha
3TO YIOBAaeT MPOUTPHIBAIOLINI UTPOK — KapTa He JIoIajab, K yTpy Aa MpUieT.
HNmenHo 3TO MMeeT B BUAY MOM Bpay, KOT/1a TOBOPUT, YTO «IIOTEPIU» U BCE MPOil-
netr. I uMeHHo C ATOM TOYKM 3peHHs BocnpuHUMas coObiTus ['epbept ['yBep,
korna B 1931 roay, obonpsisi corpakiaH, TOBOPUII, YTO MPOIBETAHUE yiKe 32 YT-
JIOM, — K HECYACThIO JUIS HETO U JIPYTUX, OH ObLI HE TpaB, CEperHa HaXOAUIach
HE TaMm, i€ OH IIpearoaral.

@poHcuc ['anbToH ObLT TrOp/bIil YeToBeK, MpaBJa OH HU pa3zy He MEepexui Ina-
neHus. Ero 1ocTnkeHus MosyduiIv IIUPOKOE MPU3HAHKUE, U OH IPOXKWI A0ITYIO,
HACBHIIIEHHYIO Ku3Hb. CTaB BIOBIOM, OH COXPaHWII JIIOOOBb K ITyTEUIECTBUSAM U
IIPOJOJDKAJ TUCAaTh, HACTAX1asiCh OOLIECTBOM POJICTBEHHMIIBI, KOTOpas Oblja Ha-
MHOTO MoJio)ke ero. OH HHMKOTJa He IMO3BOJIJI CBOEMY YBJIEUEHMIO YHUCIAMU U
(hakTamMu 3aCIOHUTH MIPEJIECTH KU3HU, U €0 YPE3BBIUAMHO PaI0BAJIO €€ pa3HO00-
pasue:

TpynHO MOHATH, TOYEMY CTATUCTUKH OOBIYHO OTPAHWYUBAIOTCS HMCCIIEIOBA-
Huem CpemHero W He HACHKIATCSA Oojiee IMMPOKUM B3MJISAOM Ha Mup. MX
OyIIN KaXYTCsl TAKUMU K€ 3aKPBITBIMHU I MpEIecTH pazHooOpas3us, Kak y
JKUTETIS] KaKoro-HUOY b aHrHiicKOro rpadcera, ubn BocioMuHanus o LlIBelinapuun
CBOJSTCS K TOMY, UTO, €Clid ObI €€ TOphl COPOCUTH B 03epa, IIBEeHIapuaM yia-
JI0CH OBl OIHMM JBMXKEHMEM U30aBUThCS CPa3y OT ABYX HamacTei*'.
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['maBa 10

Cmpyuxku u pucku

[ToHsATHE CXOXIAEHUS K CpEeIHEMY 3HAYECHUIO NOPOIUIO0 MHOTHE CHUCTEMBI
NPUHATUS pelieHud ¢ ux pumocopckuMu 060cHOBaAaHUAMHU. M MOHATHO moye-
My: IpeBpalleHue O00JbIIEro B 0€CKOHEYHO OO0JbIIOe MM Maloro B OECKOHed-
HO Majoe ManoBeposiTHO. Jlo HeGec AepeBbsl HE pacTyT. YcTynas, Kak BOJUTCH,
UCKYIIEHUIO HKCTPAINOIUPOBaTh TEHACHIMU MPOLLIOTo B Oyayliee, Hy>KHO IO-
MHUTB O TopounHax ["anbToHa.

Ho ecim cxoxaeHue K CpelHEMY CTOJIb HEOTBPaTUMO, I04eMY Ipo-
THO3MpPOBAHUE OCTaeTcs TakuM HeOnaromapHeiM neinoM? [louemy MbI He ymeem
OpOBHUAETH Ipsiayliee Tak ke, kak Mocud B pasroBope c¢ dapaonom? Ilpocreii-
LIMI OTBET Ha 3TOT BOINPOC 3aKJIIOYAETCS B TOM, YTO CHJIBI, YIIPABIISIIOLIME IPUPO-
JIOM, OTIIMYAIOTCS OT CHJI, YIPABIAIOMMNX YEIOBEUECKONW NCUXOJOoTHENH. TOUHOCTh
OONBIIMHCTBA TPEJCKa3aHUN 3aBUCHUT B OOJBIIEH CTENEHU OT JIIOJEH, HEXKENIH OT
MaTepu-IpHUPObl, KOTOpas CO BCEMM €€ MpHUUyAaMH BeJeT ceds ropaszio omnpene-
JIEHHEe, HeXEJU TpyNIa JitoAel, NbITalouXcsa BbIpaboTaTh CBOE NOHMMAHUE YETro
OBl TO HU OBLIO.

MoXHO Ha3BaTh TPU MPUUYUHBI TOTO, IOUYEMY CXOXKACHUE K CPETHEMY MOXKET
OBITh TAKUM HEHAJIe)KHBIM OPHEHTHUPOM B Ipollecce NMPUHATUA petieHuit. Bo-nep-
BbIX, MHOTJIa OHO OCYIIECTBIISIETCSI TaK MEUICHHO, 4TO JII000€ BO3MYILEHHE CHU-
’KaeT OYEeBUIHOCTbH Ipolecca. Bo-BTOPbHIX, OHO MOKET ObITh HACTOIBKO CUIIBHBIM,
YTO Ha MOJX0JIe K CpeJlHEMY 3Ha4eHHUs HauMHAIOT K0Jj1e0aThcs BOKPYT HEro C Io-
BTOPSIIOIIMMHCS HEPETYJISPHBIMU OTKJIOHEHUSIMU B 00e cTopoHbl. HakoHern, camo
CpeaHee MOXET OKa3aTbCsl HECTAaOMIBHBIM, TaK YTO €ro BUepallHee 3HAauYeHHe
CETOJHSI MOXET OBITh BRITECHEHO HOBBIM, O KOTOPOM HaM HHYEro HE M3BECTHO. B
pasrap Kpu3uca pUCKOBAaHHO MpPEAIOiaraTb, 4YTO IPOLBETAHHUE YKE 3a YIJIOM,
UCXOJs TOJBKO U3 TOTO, UTO JI0 HETrO BCerjaa ObLIo PyKOii MOaaTh.

CxoXJeHHe K CpeJHEeMYy OIMCBHIBAeT MOBEJCHHE OOJBIIMHCTBA MIPOKOB Ha
¢donnoBOM phIHKE. DONBKIOp YOJI-CTPUT YCHIIAH PAacXOXHMHU (pazaMu Tuma
«/lemeBo kynmu — goporo mpojaity, «M3piMas npuObUTs U3 UTPHI, HE OOHHMIIA-
elb», «bbIKy TOCTaHeTCs, MEIBEIIO JOCTAHETCs, a TEJIEHKY He JIoCTaHeTcs. Beé
9TO IEPENEBBl HA OJIHY TEMY: €CJIM CTAaBHILb HA TO, YTO CETOMHAIIHEE MOJIOKEHNE
OyzeT JUIUThCS 10 OECKOHEYHOCTH, TO MOXKHO OBICTpEE U C MEHBILIUM PUCKOM pas-
OorareTb, yeM cienys 3a Toianoid. OJHAKO MHOTHE WHBECTOPHI CIUIOMIb M PSJIOM
npeHeOperaloT 3TUM MPaBWIOM, MOTOMY YTO OHM IO CKJIAgy XapakTepa He
CIIOCOOHBI MOKYIaTh JIEIIEBO U MpojaaBaTh Joporo. He B cuimax mpoTHBOCTOSTH
QJIYHOCTH U CTpaxy, OHU CJIEIYIOT 3a TOJIMOH BMECTO TOTO, YTOOBI TOJyMaTh CBO-
€i1 TOJIOBOM.

He Tak y» 1€erko nocTossHHO IIOMHUTB O ropoimrHax. HUKTO He 3HaeT, 4yTo
Oyzet 3aBTpa, U MPOILIE NMPEANoNaraTb, YT0 OHO OYJET MOXO0KEe Ha CEroJHs, YeM
JKIAaTh HEBENOMBIX NepeMeH. KakeTcs, 4To BBIrOJHEE NMOKYINAaTh aKLHUH, KOTO-
pble YK€ HMMEIT OIBIT POCTa, YEM TE€, YTO PaAHBIIE CTOSIM KAK BKOIIAHHBIE.
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Poct nien BHymaeT HaM NpeaCTaBICHHE O MPOLBETAHWU KOMIIAHHUH, a MaJCHUE
— 0 €€ 3aTPyAHEHUAX. 3a4eM K€ BBIXOJUTh U3 o0uiei komen?

ITpodeccuonansl He pexke NWIETAHTOB MBITAIOTCS W30eraTh pUCKa B HIpe.
Hanpumep, B nexabpe 1994 roma ananmutuku Opoxepckoil ¢upmbl Sanford C.
Bernstein & Co. npumum K BBIBOAY, YTO CHEIMATIMCTHI, KOTOPBIE MPEICKa3bIBAIU
OONBIINI YeM B CpelHEM pPOCT KOTUPOBOK AaKIMi, MOCTOSHHO 3aBBIIIATU
MPOTHO3, B TO BpeMsl KaK MECCHUMHUCTHI MOCTOSIHHO 3aHmkanu ero Y «B cpen-
HEM, — KOHCTATUPOBAIIM aHAJIMTHKH, — MPOTHO3bI HE COBIBAOTCSA» .

[TocnencTBUsl MOHATHBI: aKIUU C PO3OBBIMH TIEPCIICKTHBAMH B3JIETAIOT JI0
Hebec, TorJa KaKk akIMu ¢ MPAaYHBIMH MEPCIEKTUBAMH PyIIaTcs B MPOIACTh. 3a-
TEM BCTYMAeT B JCHCTBHE NMPHHIMII CXOXAEHHUS K cpeaHemy. Hambomnee peamm-
CTUYHBIC U YPaBHOBEIICHHBIE HHBECTOPHI ITOKYIAIOT, HOKa OOJIBITHHCTBO APYTHX
npojaeT, U MPOAAIOT, KOTJa JIpyTHe CIemar KynuTh. Pe3ymbraThl Bcerna me-
YaJbHBI IS T€X, KTO CIIEAYeT OOIIei TeHACHIINH.

Mexxy npounm, s He poactBeHHUK Candopaa bepHcraiina.

bupa MOMHHUT MHOTHX JIET€HIAapPHBIX MHBECTOPOB, CKOJIOTUBIIUX COCTOSHUE
Ha TOM, YTO CTaBWJIM Ha CXOXJIEHHE K CPEeTHEMY, T. €. OKYIAaJIX JICIIEBO U MPoja-
BaJIM 10poro. B ux yucie MmokHO Ha3BaTh bepHapna bapyxa, benmkamuna ['pama u
Yoppena bapderra. O60CHOBaHHOCTh KOHTPAIYHKTHOM CTpaTEeTHH MOATBEPKAa-
€TCsI MHO’KECTBOM HAy4YHBIX HCCIIE/IOBAHUIL.

Ho 3acmyxuBaroT BHUMaHHS U T€ HEMHOTHE, KTO ClIeJall TPHINIHbIE ICHb-
T, U1 BMeCTe ¢ Toimnoi. Ham Mao u3BeCTHO O TakMX MHBECTOpax, KOTOPhIE CTa-
panuch UATH 1O 3TOMY IYTHU M MPOUTPBIBAIIN TO JIM U3-3a TOTO, YTO JEHCTBOBA-
JIM CIMILKOM OBICTPO WJIM BOOOIE HUKAK, TO JIM IOTOMY, YTO CPEHEE, HA CXOXKIE-
HHE K KOTOPOMY OHM PaCCUMUTBIBAIM, OKA3aJI0Ch HE TeM, K KOTOPOMY BCE CBEJIOCH.

CTOUT BCIIOMHHUTB O TEX MHBECTOPAX, KOTOPBIE ONMPOMETYUBO MOKYIAIN AKLUH
B Havane 1930 roxa, cpaszy nocie Benukoro kpaxa, koraa neHsl ynaiau Ha 50%.
Ilens! ynanu emnie Ha 80%, 1Moka HE JOCTUIIIM HUYKHETO YpOoBHS B KoHIe 1932 roxa.
He cnemyet 3a0b1BaTh 1 00 OCTOPOKHBIX HHBECTOPAX, KOTOPbIE MPOIaBaIU aKIIUU B
Hauainie 1955 roxa, xorga ungaexc Dow Jones Industrial Beipoc BTpoe mo cpaBHe-
HUiO ¢ 1949 rooM M HaKOHEI-TO OMATH JOCTUT YpoBHs 1929 rona. Yxe depes
JIEBATH JIET IICHBI CTAJIM BABOE BhIIIE YpoBHA 1929-ro u 1955 rogos. B 0o6oux ciy-
Yasix O’KUJAAeMbId BO3BpAaT K «HOPME» HE COCTOSUICS: HOPMaJbHbIM ypOBEHb CMe-
CTUJICSI Ha IPYTYIO MO3UIIUIO.

OO0cyx1ast BOIIPOC, B KAKOM CTEIIEHU CXOXKJICHUE K CPETHEMY OMpeeisieT Io-
BEJICHUE PBIHKA, MBI, 110 CyTH Jiejia, BBIACHAEM, MOKHO JIM TIPEACKa3aTh ICHBI,
€CJIM J1a, TO YTO JJIA 3TOro Hajo. He OTBETHB Ha 3TOT BOMPOC, HU OAUH HHBECTOP
HE MOXXET 3HaTh, YEM OH PUCKYET.

EcThb (hakThl, 4TO 1IEHBI HEKOTOPHIX aKIHUKA MOJHUMAIOTCS «CIHIIKOM BBICO-
KO» WJIM MAJAl0T «CIUIIKOM HU3K0». B 1985 roay Ha exerogHom coopannu Ame-
pUKaHCKOW (pUHAHCOBOM accouuaruu dKoHoMHUCThl Pudapn Tanep (Thaler) u Bep-
Hep [debonnr (DeBondt) mpencraBunum goknan Ha TeMy «He cnuikom nu cuibHa
peakist peiHKa?»”. UTOOBI BBIAICHUTD, HE BHI3BIBAIOT JIHM JKCTPEMAIBHBIE OTKJIO-
HEHUS II€H Ha aKIMK B OJTHOM HAINPABJICHUM PEAKIUU CXOXKICHUS K CPETHEMY H
HE COMPOBOXKIACTCS JIM TO MOCIEIYIONIUM IKCTPEMATIBHBIM OTKJIOHEHHUEM IICH B
MTPOTHUBOTIOJIOKHYIO CTOPOHY, OHH UCCIICIOBAIIN TPEXJICTHUE TTOKA3aTEIH MPUOBLITH-
HOCTH 0oJiee THICSYM aKIuil ¢ staBaps 1926-ro no nexadbps 1982 roma. OHu BhIzE-
JIWIHA, C OJTHOM CTOPOHBI, aKIIMU-«ITOOCTUTETN», KOTOPhIE B KaXJAOM TPEXJIETHEM
nepuoje MOAHUMAIUCH BBIIIE U TaJIaId HE CTONb CHIIBHO, KaK PHIHOK B CPEeTHEM, a
C APYroi — «IPOUTPABIINEY» AKI[UHU, KOTOPbIC TOJHUMAIIMCh HE TaK BBICOKO, KaK
PBIHOK B CpeHEM, HO Majalid CUJIbHEE, YeM PhIHOK B cpeaHeM. [lotom oHM moj-
CUUTAIM CPETHIOI JOXOJHOCTh KaXKJIOM TPYMIIbI aKIUK B KaXJAOM TPEXJICTHEM IIe-
puoJe.

Pesynbrarhl OKazanuch HEABYCMBICICHHBIMU: «3a TOCIEIHHE MOJICTONECTHS
MOpTQENH C KIPOUTPABIIMMUY AKIUSAMHU YK€ Yepe3 TPHULATh IIeCTh MECSIIEB T10-
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cie ¢popmupoBaHus moptdens okaspiBaauch Ha 19,6% mpuObLIbHEE, YeM PHIHOK B
cpennem. C apyroil CTOpOHBI, TOPT(HETH C aKIUIMU-CIIO0STUTENIMIY 10 MPOoIIe-
CTBHUHU TOTO K€ CPOKa OKa3bIBAIUCh B cpelHEM Ha 5% MeHee NPUOBbLIbHBIMH, YeM
PBIHOK B CPETHEMY .

Merton ananusa, KoTopelii ucnionb3oBanu Jlebouar u Tanep, nmoasepres KpuTu-
K€, HO UX pe3yJbTaTbl ObUTH MOATBEP)KICHBI APYTUMH aHATUTUKAMH, UCIOIb30-
BaBIIMMHU WHBIE MeTO/bI. Korya WHBECTOpPHI CIUIIKOM OYpHO pearupyroT Ha HO-
BYIO MH(OpMaIHIO, 3a0bIBasi IPU 3TOM O JOJITOBPEMEHHBIX TEHACHLUAX, MEXaHU3M
CXOXKJIEHUSI K CPEHEMY IPEBPAIAET CPETHUX «IIOOETUTENEI B «IIPOUTPABIINX)» U
HA000pOT. ITO MpEBpAIlICHNE OCYIIECTBISIETCS C M3BECTHOM 3a/I€P)KKOM, KOTOpas
CO3/1a€T BO3MOKHOCTH JJIsl U3BJICUEHUS IPUOBLIN: MOXHO C YBEPEHHOCTBIO YTBEp-
XKJaTh, YTO CHA4YaJIa PHIHOK CIMILKOM CHUJIBHO pearupyeT Ha KpaTKOCPOUYHbIE HOBO-
CTH, a 3aTeM pearrupyeT CIUIIKOM cIab0 B 0KUAAHUU HOBBIX KPATKOCPOUYHBIX HO-
BOCTEM IPOTUBOIONIOKHOIO Xapakrepa®.

IIpyunHa 3TOr0 1OCTATOYHO MPOCTA. B 11€I0M LIEHBI HA aKIIMK OTPAXKAIOT I10-
JIO’)KEHHE JIe]l B KOMIIAaHUU. THBECTOpBI, KOTOPBIE CIMILIKOM CKOHLEHTPUPOBAHBI
Ha KPAaTKOCPOYHBIX TEHICHLUAX, IPEHEOPEraloT MHOKECTBOM (DaKTOB, CBHCTEIb-
CTBYIOILIMX, YTO B3JIE€T MPUOBUILHOCTH KOMIAHWH MO OOJIBIIEH 4acTu HEeIoJroBe-
yeH. C Ipyroi CTOpOHbI, KOMIIAHWH, TTONABILIUE B 3aTPYAHUTEIIBHOE MIOJIOKEHHE, HE
MOTYT ITACCUBHO CKOJIB3UTh B MponacTh. MIX pyKoBOAUTENN NIPUMYT TPYIHBIE pe-
IIEHUs U HaBEIYT MOPSIOK UM MOTEPSI0T padboTy, a UX MECTO 3aliMyT JIpyrue,
OoJiee pacTOpOMHEIE.

CXO0XJIeHHE K CpeHEMY HCKIIIOYaeT APYToi MoBOPOT coOwiTHii. Eciu mobe-
IUTENN Bcernga OyayT mobexaarh, a MPOUrpaBlIne Bcerga OyayT B IPOUTPHIIIE,
Halla Y)KOHOMHMKA BBIPOJIUTCA B JKAJKUM MyYOK TMTAHTCKUX MOHOIIOJIMIM, a MEJIKHE
KOMITAHMM MPAaKTUYECKU McUYe3HyT. Hekorna mpocnaBiieHHbIE MOHOMOJUM fmo-
Huu u Kopewu ceifuac npeObIBalOT B COCTOSIHUM Y Ka: HEMPEOJOIUMBIN HAILIbIB
MMITOPTHBIX TOBApOB 00ECTIEUNBACT CXOXKICHUE K CPETHEMY M IOCTENEHHO 0ocial-
JIIe€T UX YIKOHOMUYECKOE MOTYILIECTBO.

Junamuka 3¢¢GeKTHBHOCTH TPO(ecCHOHATBHBIX WHBECTUIIMOHHBIX MEHEIkKe-
pOB Takke sBisAeTcs chepold NEHCTBHUS MPUHIMIA CXOXKJIEHUS K CpeIHEMY.
Becbma BeposITHO, 9TO MEHEIKEp, OUYEHb YCIENTHO paboTaroHii CEeroHs, CTa-
HEeT HeyJauHUKOM 3aBTpa WIH 10 KpaiiHel Mepe mocie3aBTpa U Hao00poT. ITo He
03Ha4acT, 4TO OT YJAa4YJIUBBIX MCHCIKCPOB Hen30eXHO OTBCPHETCA yaada UJIN 4YTO
HeyJa4YHUKAM HETPEMEHHO YJIBIOHETCS CYacThe, XOTs Takoe 4acTo ObiBaeT. Booo6-
I1e, HaJ0 CKa3aTh, MHBECTUIIMOHHBIE MEHEKEPhl YacTO TePAIOT MOYBY IMOJ HOTa-
MU TOJBKO IMOTOMY, YTO HHM OJMH CTHJIb UTPHI Ha OMpKe HE MOXET BEYHO NMPHHO-
CHTb ylauy.

Panee, o6cyxknas nerepOyprckuil napagokc, Mbl OTMETHIM TPYAHOCTU MHBE-
CTOPOB IIPU OLIEHKE aKLMH, JOXOAHOCTh KOTOPBIX 0Oemaer OeCKOHEYHBI pOCT
(c™. 1. 6, c. 125-126). beuto Hen3O0EKHBIM, YTO OC3TPAHUYHBIN ONITUMHU3M HHBE-
CTOPOB CJejiaeT IEHBI dTUX aKIuil OeccMBICIICHHO BBhICOKMMHU. Korga MexaHusm
CXOXJICHHS K CpeIHEMY OOBaJMBAET IIEHBI ATUX aKLHM, Jaxe Iy MeHEeIKep
nopTdens akiuil pocTa MOHEBOJIe OCTaeTcs B Aypakax. B konme 1970-x romoB To
KE€ CaMoO€ CIIy4YHJIOCh ¢ TEMHU, KTO MHBCCTHUPOBAJI B aKIIMKU MaJbIX KOMHaHHP'I,
KOTJla Hay4YHbIE UCCIEAOBAHUS MMOKa3alu, YTO, HECMOTPS Ha CBSI3aHHBIM ¢ HUMHU
3HAYUTEIBHBI PHUCK, B JOJTOCPOYHON NEPCHEKTHBE HWMEHHO AaKIHMH MalbIX
KOMIIaHW# naBaiu HanOonpmyro npuOsls nHBecTopam. K 1983 rony onsars cpa-
00Tan MeXaHH3M CXOXACHUS K CpeHEeMY, U ()EHOMEH IMOBBIIICHHOW JOXOIHOCTH
aKIU{ ManbIX KOMIIAHUH HAJOJro MepecTan AeiicTBoBaTh. B To Bpems naxe iryd-
MIUA MEHE[Kep IO MHBECTHUPOBAHUIO B Majble KOMIIAHMM ObL1 OOpedyeH Ha
IPOUTPHILI.

B 1994 romy «Morningstar», Beayuiee H3JaHWEe 1O B3aUMHBIM HH-
BECTUIIMOHHBIM (poHaM, omyOIMKOBaa MPUBEICHHYIO HIKE TaOIHILy, 0TOOpa3uB-
HIYI0 TUHAMHUKY Pa3HbIX BUA0B (HOHAOB 3a msaTuieTHUe nepuossl 1984-1989 ronos
1 1989-1994 ronos°.
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Hanpasnennocts IT. 1989-1994 rr.
donma
Me:xnyHapoHbIE aK- 20,6% 9,4%

" Moxon 14,3% 11.2%
Poct 1 noxon 14,2% 11,9%
Pocr 13,3% 13,9%
Marisle KOMITaHUHT 10,3% 15,9%

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

OTO HariasAHBIA OpUMEp TOTO, KaK JEHCTBYET MEXaHU3M CXOXKACHUSA K CPE-
Hemy. CpeqHue mokasaTeln 3a 00e MATHJIETKH MOYTH WICHTHYHBI, HO PEe3KHUE H3-
MeHeHUs1 3Q(PEeKTUBHOCTH I Pa3HBIX BUAOB (OHAOB MPOCTO MOPA3UTENBHBL. Y
TpeX IpyII, MOKa3aTelu KOTOPbIX B NEPBOM IEPHOAE ObUIM BBIIIE CPEJHETO, BO
BTOPOM II€PHOJE OHU CTAJIM HUKE CPEIHEro, a y TpexX APYTUX IPyNI, Y KOTOPBIX
[OKa3aTeNId B IEPBOM NEpHOJE OBbUIM HIXKE CPEHETO, BO BTOPOM NEPHOJE CTaTIH
BBIIIIE CPEJHETO.

' Ha 3Ty BIEUATIIAIONIYIO PA0OTYy MEXAHU3MA CXOXKIEHUS K CPEIHEMY, MOXK-
HO /1aTh LICHHBIH COBET MHBECTOPAM, KOTOPbIE OCTOSHHO MEHSIOT CBOUX MEHEJXKe-
poB. Camast Myzpasi cTpaTerus 3aKjI04aeTcst B TOM, YTOObl YBOJbHSITh MEHEIXKe-
pPOB € JYYIIMMHU JOCTHXKCHUSIMU U HAHUMATh Te€X, Y KOTO Iepes 3TUM Jiena N
XyXe BceX. DTa cTpaTerus paBHOIICHHA MIPOJlaXke aKIMil, KOTUPOBKU KOTOPBIX BbI-
pociin GoJble APYTHX, U MOKYNKE aKIUi, KOTUPOBKH KOTOPBIX yHajau OoJblie
Ipyrux. Eciy npuaepKuBaThbCs 3TOW KOHTPAILYHKTHOM CTPAaTETHH TPYIHO, MOX-
HO JIOOWUTBCS TOTO K€ pe3ysibTaTa ApyruM crocoboM. [losoxurech Ha MHTYHIHIO
— u Brepea! YBONBHANTE HEyNauIMBBIX MEHEIKEPOB U HAaHUMAaWTE yJa4yIMBBIX,
HO npeodcoe Cmoum 8ulic0ams napy iem.

YTo MOXHO cKa3aTh 0 (GOHIOBOM pbiHKe B menom? [Ipenckasyemsl au mo-
nyiaspHble cpeanue Tuna uugekco Dow Jones Industrial u S & P 500?

Huarpammsl B riaBe 8 (c. 166) moka3pIBalOT, 4TO MOKa3aTelb NPUObBUIBHOCTH
aKIMil MO rojjlaM He OMHCHIBAETCS HOPMAJbHBIM paclpeeseHueM, HO MPUObLIb-
HOCTh MOMECSYHasi U MOKBAapTalbHAasl MOAYMHEHA HOPMAJIbHOMY pacIpeesieHHIO,
XOTS ¥ HE ¢ a0COJIFOTHOH TOYHOCTHIO. KBeTene ncroikoBai Obl 3TOT (aKT Kak J0-
Ka3aTelbCTBO TOTO, YTO KPATKOCPOUYHBIE KOJIEOAHUS PHIHOYHBIX KOTHPOBOK SIB-
JISIOTCS HE3aBHUCUMBIMH, T. €. YTO CETOTHSANIHNE U3MEHEHHUSI HUYETO HE TOBOPST O
TOM, KaKUMH OyayT 1eHBI 3aBTpa. POHMIOBBINA PHIHOK Hempeackasyem. st o0bsic-
HEHUs, TOYEeMY 3TO TaK, MOHAAO0MIACh KOHIETIIHS CIIyYaiHbIX Oy>KIaHUH.

Ho kak 0bITh ¢ OonbmMu nepuogaMu? B KoHIIE KOHIIOB OOJIBITUHCTBO WHBE-
CTOPOB, Ja)K€ CAMBIX HETEPIIEIUBBIX, OCTACTCS HA PBIHKE HE MECSI, He KBapTajl U
He roja. HecMoTpsi na)ke Ha TO, YTO COJACPKHUMOE MX MOpTQenei MeHsSeTcs Cco
BPEMEHEM, CEPhE3HbIE MHBECTOPHI CTAPAIOTCS Jep>KaTh CBOU JIEHbI'U Ha (POHIOBOM
pPBIHKE MHOTHE Tojbl, Aaxke aecartwierus. OTiaudaeTcs U Ha JAesie JIUTEIbHbIN
nepuoja Ha (OHIOBOM PBIHKE OT KOPOTKUX?

Ecnu xonuenuus ciuyyaiHbIX OMyXAaHUN BepHA, 3HAYUT, BCS OTHOCSIIASACS K
neny uHpopMamus oTpakeHa B CETOMHSIIHUX KOTUPOBKaxX. M3MEHUTh UX MOXKET
TOJIBKO TOSIBJIGHUE ONOJHUTENbHON nHpopmanuu. Kosb CKOpo y Hac HeT croco-
0a y3HaTh, Kakoi OyJeT dTa AOMOJHUTENIbHAS HHPOpMaIHs, HET U crocobda mpe-
yragaTh TO CpegHee, K KOTOpoMy OyIyT CTpeMHUTbCS KOTHPOBKH. MHBIMH ciioBa-
MU, HET TaKOH BEeIIH, KaK gpeMeHHas 1ieHa aKIUi — TO €CTh LieHa, 3aUKCUPOBaH-
Has Ha KaKOM-TO YPOBHE€ M OXHUJarouias, MoKa He MPHUAET Mopa NepeMEeCTUThCS
Ha JpYroi ypoBeHb. A 3TO 3HAYUT, UTO U3MEHEHUS HENPEICKa3yEeMBbI.
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Ho ectp aBe npyrue Bo3MoxkHocTH. Ecnu runmotesa Jlebonnara-Tane-pa o
Ype3MEPHOM peaklMy Ha MOCJIEAHUE HOBOCTH NMPUMEHUMMA K PBIHKY B II€JIOM, a
HE TOJIbKO K OTAEJIbHBIM aKIUIM, CXOXKJACHHE K CPEJHEMY B IIOBEJICHUU OCHOB-
HBIX MOKa3aTeseil phlHKa B 1IEJIOM JIOJDKHA TMPOSBIATHCS KaK OLIyTUMas JOJITOBpe-
MeHHas peanus. Eciau, ¢ Ipyroi CTOpoHbI, B OJHUX SKOHOMUYECKHX CUTYyaIUsiX
WHBECTOPHI OBIBAIOT HAIyTaHbl 0OJIbIIIE, YeM B IPYTHX, — Hanmpumep, B 1932-m uiu
1974 ronax no cpaBHeHuto ¢ 1968-m unu 1986 ronamu — akuuu OyayT najiaTh, HOKa
HE TIPOMIET CTpax, M HAYHYT PACTH, KOT/Ia U3MEHSTCS OOCTOSTENHCTBA M MOSBUTCS
HaJexaa Ha Oymymee.

B o0eux cuTyamusx HEMIOX0 NpeHeOpedb KpaTKOBPEMEHHOH Heyc-
TOWYHMBOCTBIO KOHBIOHKTYPBI U, IPOSBUB BBIAEPKKY, JOKAATHCSA HOBOTO MOIb-
ema. CKkauku M MaJeHUs] pbIHKAa HE MMEIOT 3HAYEHHs, U NMPHUOBUIL WHBECTOPOB
JOJDKHA C HEM30EKHOCTBIO 0Ka3aThCsl PaBHOW HEKOTOPOH HOpMajbHOW — B J0JI-
TOBPEMEHHOH MepCcreKTuBe — BenuuunHe. Ecin Bce AelcTBUTENbHO TakK, (HOHIO-
BbII PBIHOK MOKHO CYMTATh PUCKOBAHHBIM MECTOM /ISl IOMEIIEHUs KanuTana Ha
HECKOJIbKO MECAIIEB UJU Mapy JIeT, HO PUCK MOHECTH Ha HEM CYILECTBEHHBIE
yOBITKH 3a IATH JIET U 00Jiee HEBEUK.

Y6enurenbHoe MOATBEPKACHUE 3TONW TOYKU 3pEHHS JaeT MOHOrpadus IBYyX
npodeccopoB baitnopckoro yHuBepcutera Yunbsima Paii-xenmraiina (Reichen-
stein) u [roBanne [Jopcerra (Dorsett), onyonukoBanHas B 1995 rony Accouunanmu-
eil ynpaBiieHus U ucciaenoBaHus mHBecTului (Association for Investment Man-
agement & Research) — opranmsanueil, kK KOTOpOH MPUHAAICKUT OOJBITUHCTBO
npodeccuoHanbHbIX HHBECTOPOB®. Ha OCHOBE MOAPOOHBIX MCCIIENOBAHKMI OHU TIPHU-
IUIA K BBIBOJY, YTO IUIOXHE MEPHOJBI Ha PBIHKE npeodcKa3yemo CMEHSIIOTCS XOpo-
IIMMH ¥ HA000pOT. DTO YTBEPKACHHUE MPOTUBOPEUUT KOHIEMIIMU CITy4YaiHbIX OJIy-
KIaHUM, KOTOpas OTPULAET MPEJCKa3yeMOCTh U3MEHEHUs KOTHPOBOK. KoTupoB-
KM, 0JJOOHO ropomnHaM [anbToHa, He MPOSBIAIOT CKIOHHOCTU K O0€3rpaHuYHOMY
M3MEHEHHIO BBEPX UJIM BHU3.

MaremaTuka yTBEp>KJaeT, 4TO AMCHEpCUs (BEIWYMHA, OMpEAesIomas, Kak
pe3ysibTaThl HAOMIOACHUN pacHpeAessioTCs BOKPYT CpPEIHEro 3HAueHHs) Cepuu
CIly4aiHBIX uHces OyJeT HEeYKJIOHHO BO3pacTaTh ¢ POCTOM JUIMHBI CepUU. Takum
o0Opa3om, nucnepcusi pe3yiabTaToB HAaOIIOJACHHUH 3a TPU roja JOJKHA OKa3aThCs
BTpoe OoJibllle IUCIIEPCUHU PEe3yJIbTATOB HAOJIOAEHUH 3a roj, a 3a JIecsATh JeT
OHa J0JKHA TIPEBBICUTH TOAUYHYIO B JecsATh pa3. Eciaum ke, ¢ Apyroi CTOpOHHI,
YHCIIa HE SIBJISIIOTCS CIIyYailHBIMH, IOTOMY UTO JAEHCTBYET MEXAHHU3M CXOXKICHUS
K cpelHeMy, (OpMyJIBl TAKOBBI, YTO OTHOIIEHHE U3MEHEHHS JUCIIEPCUH K Tepro-
1y BPEMEHH OKAXKETCS MEHBLIUM €IUHHUIIBI ~.

Paiixenwmraitn u JlopceTt npoananuszupoBanu quHamuky S & P 500 ¢ 1926-
ro no 1993 roa u BBISICHUIIM, YTO AUCHEPCHUs MPUOBLIECH 3a TPEXJETHUE NEPHOJIbI
TOJIBKO B 2,7 pa3a MpeBbIIIACT JUCIEPCUI0 TOM0BBIX NMpuObuiei. Korna onu cocra-
BUJIM MOPTQENN U3 CMECH aKUUNA U OOJIHUralnii, BBIICHUIIOCH, UTO 37I€Ch OTHOLICHUE
JUCTIEPCUH K MEPUOy BPEMEHM Ja)ke MeHbIle, yeM s mopTdenei, cogepxa-
IIUX TOJBKO aKIUH.

SIcHO, YTO CTeneHb JOJITOBPEMEHHOW HW3MEHYHMBOCTH Ha (OHIAOBOM DPBIHKE
MEHBbIIIE, YeM eCJIi Obl AKCTpeMasIbHble TEHICHIMU MMEJH IIaHc Bo3001anate. b
KOHYe KOHYO8, HeCMOMPS HA 6CI0 CEOI0 CMPONMUBOCMb, UHBECMOPbL NPEONOUu-
marom npucaywusamscs K I aremony, a ne ciedosams 3a 0yoouxoii Kpviconosa.

OTOT pe3yibTaT OYEHb BaXKEH ISl IOJITOCPOYHOIO MHBECTHPOBAHMUS, MOTOMY
YTO OTCIO/IA CIEAYET, YTO B JJIMTEIbHONW MEPCHEKTUBE HEONPEIEIEHHOCTh T0XO0/-
HOCTHU aKIM{ MEHbIIE, 4YeM B KOpPOTKOW. PaiixeHmTaiiH u JJopceTT ucnonap3yoT
Ky4y UCTOPUUYECKUX JAHHBIX U MPOTrHO30B OyAYIIHNX BO3MOXKHOCTEH, HO UX TJIaB-
HbIE BBIBOJIBI (C YUETOM MOMPABKU HAa UHQISALUUIO) COAEPKATCA B CIEAYIOIIEM OT-
phIBKE :

IIpn nokynke akuuii Ha ToJ C BEPOATHOCTBHIO MATH MPOIEHTOB MHBECTOpP IIO-
TepsieT He MeHbIIe 25% BIOXEHHBIX JEHET U C BEPOSATHOCTBHIO IATH MPOLIEHTOB
ero nipuObLTL peBBICUT 40%. 3aTo npu MOKynke nopTders aknuii Ha cpok 30 et
C BEPOSITHOCTBIO BCETO IISITh MPOIIEHTOB MPUOBLIL OKaxkeTcst MeHbIne 20% u ¢ Bepo-
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SITHOCTBIO IISITh MPOLIEHTOB ATOT MOPTQENb K KOHIY HEpHOAa MPUHECET NPHUOBLIb
5000 npo1eHTOB.

Co BpeMeHEM pa3HHIAa MEKY TPUOBUIBIO OT BIOXKEHHUH B aKIMHU U B 00-
JIUTalluM OKa3bIBaeTCs MOPa3UTEIbHO O60NbIoH. C BEPOSITHOCTHIO TOJBKO IISITh
MPOLIEHTOB IEHHOCTHh MOPT(Esi, COCTOSIIEro TOIBKO U3 TOJITOCPOYHBIX KOPHO-
paTUBHBIX OOIUTALMI, MOXKET 3a ABAALATH JIET BRIPAaCTH HAMHOTO OOJIbIIIE, YEM B
YeThIpe pa3a, B TO BpeMsi Kak HeHHOCTh 100-mporieHTHOTO mopTdenst 0ObIKHOBEH-
HBIX aKIIMH BBIPACTET 3a TOT )K€ CPOK IO MEHbIIIEH Mepe B BOCEMb pa3 C BEPOsT-
HOCTBIO TISITHAECST MPOIIEHTOB.

' TIpOTHBOIOI0XKHBIC TEHACHIIMU C OYCBUIHOCTBIO NPOCIEKHUBAIOTCSA B AMHAMUKE NPOLEHTHBIX CTa-
BOK, KOTOpbIE ICMOHCTPUPYIOT YKJIOHEHHUEe» (aversion) oT cpenHeii. bosee Bennka BEposSTHOCTb TOTO, YTO
CJIOXKUBIIASCS TEHJICHIMS OYIeT JUINTHCS U BIPE/b, a HE CMEHHTCS IIPOTUBOIIOJI0KHON. 3a IBYXJIETHHE TIe-
puoas! nucnepcus 1oxoaHocTd 90-nHEeBHBIX Ka3Haueiickux Bekceneil CLLIA B 2,2 pasa npeBbicuiia MOKa-
3aTelib AUCTIEPCUH 3a TOJOBBIC MIEPHO/IBI, a 32 BOCBMUJICTHHUH IIepHoJ — MOYTH B 32 pasa; B emie Oojee
JUTUTEIBHOM MEPCIEKTHBE PEe3yNbTaThl OKAa3bIBAIOTCS CXOJHBIMH, XOTS M HE CTOJIb BBIPaXKEHHUE.

Ho nmaxe 3TO KpOmOT/IMBOE HCCIIEIOBAaHUE HE JaeT pelenta Jerko pasbora-
teTb. K momy oce Patixenwmaiin u /Jopcemm pacckazanu Ham mMoabKO O MOM,
umo npouzoutnio medxncoy 1926-m u 1993 200amu. Cxonb cOONa3HUTEIbHBIM HH
NpeACTaBIsACTCS JOJTOCPOYHOE WHBECTUPOBAHUE B CBETE MX PacyeToOB, UX aHa-
nu3 Ha 100% oOpaieH B mpouwioe. Xyxe Toro, Aaxe HeOOJIbIINE pa3anyus B Be-
JUYUHE TOI0BOM NPUOBUIBHOCTU 32 MHOTHE I'OJibl CUJIBHO CKa3bIBAaIOTCS Ha Oorart-
CTBE MHBECTOPOB B KOHIIE AJUTEIBHOTO MEPUOA.

UpesmepHas peakius Ha HOBYIO MHPOpPMaLUIO, KOTOpYyIo BelsiBUIM JleboHAT
n Tanep B H3MEHEHUU KOTHUPOBOK, ObLIa pe3yJbTaToOM OOIIEYETI0BEUYECKOM
CKJIOHHOCTH TIpEyBEJIUYMBATh 3HAUYCHHE IOCJIEAHUX COOBITUH M, KaK CJIEICTBHE
3TOro, 3a0bIBaTh O JOJTOCPOYHON NepcrnekTuBe. B KOHIIE KOHIIOB, Mbl HAMHOTO
0oJblIe 3HAEM O TOM, YTO MPOU30ILUIO TOJBKO YTO, YEM CIIOCOOHBI 3HATh O TOM,
YTO MPOU30IIET B HEONPEACIEHHOM Oy TyIIeM.

Tem He MeHee 30BITOUHAS (PUKCAIUS HA HACTOSIIIEM MOXET CTaTh MPHUIHHON
MCKa)KeHMsI TEHCTBUTEIBHOCTH, a KaK CJIeICTBHE — OIIMOOYHBIX OI[CHOK U Hepa-
3yMHBIX pemeHuil. Hanmpumep, HekoTopble 0003peBaTean CKOpOeIu 0 TOM, YTO OHH
COUJIM 3aMeJIIEHHEM pocTa Mpou3BoauTeapHOCTH Tpyaa B CIIIA 3a nepuon ¢ koHIa
1960-x rogos. Ho Ha nene-to pe3ysbTaThl 3TOrO MEPUOJIa 3HAUUTEIBHO JIyIlle, YEM
OHM MBITAIOTCA HAC YBEPHUTh. YUET CXOXKIAEHUS K CPEIHEMY OTKOPPEKTHUPOBAI
Obl OLIMOOYHYIO TOUKY 3pEHUS IECCUMHCTOB.

B 1986 roay sxonomuct u3 [Ipuncrona Yunesm bomon ony0GnukoBan noy4u-
TEJIbHOE MCCIIEJOBAHUE AOITOCPOYHBIX TEHIEHUUN IPOU3BOAMUTEIBHOCTU TPYJA.
Ero nanubie oxBarhiBaroT 72 cTpaHbl M mpoctuparorcs a0 1870 roxa®. B menrtpe
HCCJIEN0BAHUS TO, YTO bOMOJI Ha3bIBaeT NMpoueccoM KoHBepreHuuu. CMbICI Heu
B TOM, UTO cTpaHbl, uMeBInue B 1870 rogy camyio HU3KYIO TPOU3BOJIUTEIHHOCTD
TpyZia, UMEJIA CaMble BBICOKHE TEMIIBI pOCTA IIPOU3BOAUTEIBHOCTH, B TO BPEMsI KaKk
CTpaHbl, HanboJee MPOJABUHYTHIE IO YPOBHIO Npou3BoauTeabHocTH Ha 1870 Top,
IIOKa3aJil camble MEIJIEHHBIE TEMIIbl pOCTa MPOU3BOIAUTEIbHOCTH, — HHBIMHU
CJIOBaMH, CHOBA ropomiek. PazHuia B remMnax pocta ObICTPO, HO YBEPEHHO CyXKala
pa3pbiB B MPOU3BOJUTEIBHOCTH TpyJa MEXIy Haubojee OTCTaldbiMM M Haubosee
Pa3BUTBIMU CTpaHAMM, KaK U BE3Jle, I1e JeHCTBYET MEXaHU3M CXOXKJICHHUS K Cpell-
HEMY.

3a 110 ner, mpoaHanu3upoBaHHbIX bomoisioM, paszHuma Mexay Hauboiee U
HauMeHee PAa3BUTBIMM CTPAaHAMU II0 TAKOMY II0KA3aTENl0, KaK MPOU3BOIUTEIb-
HOCTb TPYJa, yMEHbIINIACH ¢ OTHOWEHUA 8:1 1o oTHomeHus 2:1. bomour yka3seiBa-
eT: «...NIOPa3UTEeNIbHO, YTO CKOJIb-HUOY/b CYLIECTBEHHOE 3HaUCHUE HUMEET MOJIbKO
00Ha nepemenHas — BeIWYUHA pou3BeneHHoro B 1870 roay 3a oauH yac BajoBo-
r0 HALMOHABHOTO MPOAYKTa»’. PAKTOPBI, OOBIYHO CBA3LIBAEMBIE SJKOHOMUCTAMH C
POCTOM MPOU3BOJUTEIBHOCTH TPYAa, — CBOOOJHBIEC PHIHKH, BRIPAKEHHAS CKIIOH-


http://premcapital.ru/

premcapital.ru

HOCTh K HAaKOIUIEHUIO U MHBECTUPOBAHUIO M «Pa3yMHas» 3KOHOMHUUYECKas MOJIUTHU-
Ka — B JJAaHHOM CUTyallUM NMPOSIBUINCH KaK HecyllecTBeHHble. «Kak Obl HU Bena
ce0s1 Hanus, — 3aKimodaeT Bomoi, — ee Oyaylee MoJIoKeHHe MPEJONPENETEHO» .
3/1ech BO BCEMUPHOM MaclTa0e Mbl CTAJIKHMBAEMCS C SIBIEHHEM, TOYHO BOCIPOM3-
BOJISLIIUM SKCIEPUMEHTHI ['aib-TOHA ¢ TOPOLIMHAMH.

Ecnu BcTaTh Ha 3Ty TOUKY 3pEHHs], OLIEHKA IMHAMUKU MPOU3BOAUTEINBHOCTH
Tpyna B CIIIA kapaunansHo usMmensiercs. [lockonbky ¢ Hauana Beka CLIA ume-
JId CaMYI0 BBICOKYIO MPOU3BOAUTEIbHOCTh TPYJa CPEAU MHIYCTPUAJIbHO pa3BU-
TBIX CTpPaH, OTHOCUTEJIbHO MEIJIEHHbIE TEMIIbl POCTa MPOU3BOJICTBA B MOCIEIHUE
TOJIbI HE JTIOJDKHBI BOCTIPUHUMATHCS KaK HEOKUJAHHOCTh. YeM BhIIIe a0COMFOTHBII
YPOBEHb INPOU3BOJUTEIBHOCTH, TEM MEHBIIE €ro OTHOCUTENIbHBIH POCT B pe-
3yJbTaTe BHEJIPEHUS OYEPEIHOT0 TEXHOJOTrHueckoro uyzaa. Jlanuele bomona mo-
Ka3bIBalOT, YTO HA CaMOM JeJjie TeMIIbl pocTa mnpousBoauTenapHoctu B CIIA
OBUIH «BECbMa CPEJHEHBKMMHU» Ha MPOTSIKEHUHM OOJbIIEH YacTH CTOJETHS, a HE
TOJILKO B Toclieqnue Aecsatuietus. Mexny 1899-m u 1913 romamu oHu yxke
ObLIM MensieHHee, yeM TeMnbl pocta B llIBenun, ®panuun, 'epmanuu, Utanuu u
Snonumn.

Xots B SlmoHuu ObUTH caMble BBICOKHE M3 BCEX KOHOMHYECKH Pa3BHUTHIX
CTpaH JOJITOCPOYHBIE, 33 HCKIIOYEHHUEM Ieprona BTopoll MUpOBONW BOWHEI, TEM-
bl pocta, bomoun ykaseiBaeT, uto B 1870 rony oHa uMmena caMblii HU3KUH YPOBEHb
IIPOU3BOAMUTEIBHOCTH TpyAa U 10 cux nop orcraer oT CIIIA no atomy nmokaszarento.
Ho mpouecc KOHBEPreHIIMN HEOTBPATUM, MOCKOJIBKY TEXHOJOTHH U 00pa3oBaHHE
COBEPIIEHCTBYIOTCS, @ POCT MPOM3BOACTBEHHBIX MOIIHOCTEH MO3BOJSET MONIY-
yaTh ’KOHOMUIO Ha Macutabax mpou3BOJCTBA.

Bbomon yTBepikaaer, 4To HeyAOBIeTBOpeHHOCTH nokasatensimu CLIA ¢ koHua
1960-x Ton0B sBASETCA PE3yabTATOM OJM30PYKOCTH TOM Y4acTH KOMMEHTaTOpPOB,
KOTOpas MepeoLieHNBaeT HOBEHIIINE MPoOieMbl U 3a0bIBAET O JTOJITOCPOYHBIX TEH-
nenmusax. OH yKa3bIBaeT, YTO OOJBIION CKAaYOK YpPOBHS MPOU3BOAMTEIBHOCTH
Tpyaa B nepuos or 1950-ro no npumepno 1970 roma He ObUT YeM-TO €CTECTBEH-
HBIM JIa)Ke JJIsl TaKOM OPUEHTUPOBAHHON HAa TEXHOJIOTMYECKUU MpOrpecc CTpaHbl,
kak CIIIA. PeTpocneKTHBHBIM aHalW3 MO3BOJISIET YTBEPXKAATh, YTO 3TOT CKAYOK
OBUT TOJIBKO OTKJIIOHEHHEM, KOTOPOE CKOMIIEHCHPOBAJIO PE3KOE MCKAXKEHUE HCTO-
pUYECKH CIOXKHUBIIUXCS TeHAeHIu pocta B 1930-x romax m Bo BpeMsi Bropoii
MHPOBOI BOMHBL.

HecMmotpst Ha TO uTO mpeamer ucciienoBanusi bomona otinyaercs oT Toro,
yeM 3aHuMaiuch Jlebouar u Tanep, ux BHIBOJBI MEPEKIUKAIOTCS:

Mpb1 HE MOXEM TOHSTh MPOUCXOMISIICTO... 0€3 CHCTEMaTHYECKOT0 HCCIe0-
BaHUS TMPEINISCTBYIOMMUX COOBITHN, KOTOPBIE BIUSIOT Ha HACTOSIIEEe U OyIayT
CepBhe3HO BIMATH Ha Oyaymiee... BaykHOCTh TOATOCPOYHOTO MOAX0/1a B TOM, YTO
SKOHOMHUCTAM M MOJUTHUKAM HET CMbICJA BBIICIISTH HOJTOCPOYHBIE TCHACHIIMU U
WX Pe3yJIbTaThl U3 MOTOKA TEKYIIUX COOBITHI, KOTOPHIE MOTYT HaXOAUTHCS IO/
BIUSHUEM MUMOJIETHBIX 00CTOSTENbCTB .

WNuorna, naxe eciu perpeccust K CpeJHEeMY UMEET MECTO, HOJTOCPOYHAS TEH-
JIEHITUS TIPOSBIISIETCS CIMIIKOM TO3/THO, YTOOBI MBI YCII€JIM BBINTH M3 3aTpPyJHE-
Huii. M3BeCTHO BBICKA3BIBAHHWE BEIHMKOTO aHTJIMHCKOTO »KOHOMHCTA J[)KoHa
Melinapna Keitnca:

B noarocpodHoli nepcrnekTuBe Mbl BCE MEPTBBI. DKOHOMHUCTHI CTaBST MEPE]
c00O¥ CIMIIIKOM JIETKYIO M CTOJIb e O€CIoIe3HYI0 3a7a4uy, €CJIu B CE30H Oypb
MOTYT YTEUIMTh HAC TOJBKO TEM, YTO, KOI'Zla IITOPM IIPOUJET, OKEaH YCIIOKOWT-

12
cse.

Ho u3Hbp — 3TO MOCIEeA0BaTEIbHOCTh KpAaTKOCPOYHLBIX IICPUOIOB. 33.):[3‘-18.
OuszHeca — OoCTaThbCs Ha IJ1aBy, U HC IPUXOAUTCA XKOAAThb, KOTda OKCAH YCIIOKOUT-
cs. IIITnap MOXKET 0Ka3aThCs TOJIBKO HCHOHFOﬁ nepem;mmoﬁ MCEKIAY 6yp$[MI/I
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3aBUCUMOCTh OT CXOXJICHHUS K CpEIHEMY CTAaHOBHUTCS HEHAJECKHBIM Cpel-
CTBOM JUJIsl IPEABUACHUS TPANYIINX TEHIACHIUN, €CIH CaMO CpeJIHee HEMOCTOSH-
Ho. Pexomennanuu Palixenmraiina u JlopceTrra ucxoasar u3 Toro, uro Oyayiiee
Oyzaer momo0HO MPONLIOMY, HO HET 3aKOHA MPHUPO/IbI, KOTOPBIA YTBEpXKIad Obl, YTO
Tak Oyner Bcerga. Ecim aelcTBUTENBHO BIlepean oO0Ilee MOTerieHrue, JIUHHBIA
P JKapKUX JIeT He 00s3aTeIbHO CMEHUTCS TaKOW e uepelod XOJOIHBIX JIET.
Ecnu venoBek ctan HE HEBPOTUKOM, a TICUXOIATOM, JICTIPECCUsI MOXKET OKa3aThCs
ITIOCTOSIHHOM, a HE MepUoaAnYecKOo. Eciu oIy npeycrneroT B paspylieHHHA OKpy-
YKAIOIIEH CPEJIbl, 3aCYXH MOTYT MEPECTaTh CMEHITHCS TOKISIMH.

Ecnu B mpuposie nmepecTaHeT ASMCTBOBaTh MEXaHU3M CXOXKJICHHUS K CPETHEMY,
YEJIOBEUECTBY KOHEL, U HUKAaKasi CTpaTerusi pucka He MOMOXKET. ['anbToOH 0co3Ha-
BaJI TAKYIO BO3MOYKHOCTb M Inpeaocteperail: «CpenHee — 3T0 TOJIBKO €IMHUYHBIN
(dakt, HO, eclM T00ABUTH K HEMY JIOOOW Apyro eauHWYHBIN (akTt, HopmanbHas
Cxema, MOUYTH COOTBETCTBYIOIAS HAOIIOJAaEMOM, UMEET MOTCHIIUATLHYIO BO3MOXK-
HOCTB BOILIOLIEHUS .,

B Havane KHMTM MBI TOBOPHJIM O CTA0MJIBHOCTH TIOBCETHEBHOUN KU3HU
OonpIMHCTBA JMIONEH B pasHble Beka. C Hawyanom [IpomblnuieHHON peBoronMu
OKOJIO JBYX BEKOB Hazaa K «CpemHemMy» JH00aBUIIHCH CTOJb MHOTHE «EIMHUYHBIC
JOTIOJTHUTENLHBIE (PaKThI», 4TO omnpeneneHne «HopmanbHoit CXeMbD» CTano JIeioM
HenpocThiM. Korma rpo3ut pa3pbiB HENPEPHIBHOCTH, PUCKOBAHHO MPUHUMATH pe-
IICHUST Ha OCHOBE YCTAHOBMBIIMXCS TEHIEHIIMWA, KOTOpPHIE BHE3AITHO TEPSIOT
MIPEKHIOI0 MPUBBIYHYIO SICHOCTh U OCMBICJICHHOCTb.

Bot aBa mpumepa TOro, Kak MOXHO OOMaHYThCS, TIEPEOLIEHUB BO3MOKHOCTHU
MEXaHHU3Ma CXOXKJICHUS K CPEIHEMY.

B 1930 rony, xorna npe3uaeHT ['yBep 3adBuIl, YTO «IIPOIBETAHUE 32 YTIIOMM,
OH He cobupalcs nypadyuTts myonuky. OH Bepui B TO, YTO TOBOPHI. B KOHIlE KOH-
LIOB, UICTOPHSI BCEr/1a MOJIEP>KUBaIa TAKYI0 TOUKY 3peHus. Jlenpeccuun npuxoauinm
v Beera yxoaum 2. Eciiu uckimounts nepuos [lepBoii MuUpoBO# BOiiHBI, ¢ 1869-
ro mo 1929 rox cmanbl 1eI0BOM aKTUBHOCTU HAOIIOIAIHUCEH B OOIIEH CIIOXKHOCTH B
TedeHue cemu JieT. Camblii MPOJOIKUTENBHBIM 32 3TOT MEPHUOJ| CHajl, IPUYEM C
OUYeHb BBICOKOM TOYKH, JIWiIc 1Ba roaa, ¢ 1907-ro mo 1908 rox; cpenneroaoBoe
MaJIeHue PEAbHOr0 BHYTPEHHETO BaJOBOTO MPOJIYKTAa COCTABUJIO CKPOMHBIE
1,6%, ipu TOM YTO B IIEPBBIH TOJI MMAaJICHUE COCTABHIO 5,5%!

Ho B 1930 rony 0o6bem nmpou3BoacTBa cHusmwiIca Ha 9,3%, a B 1931 roxy erme
Ha 8,6%. B Hu3mel Touke nenpeccuu B MroHe 1932 roga BajoBoOi HaIMOHAIBHBII
npoaykt (BHIT) 0wt Ha 55% Huke ero MakCUMMaabHOTO 3HAYEHUS, JOCTUTHYTOTO
B 1929 rony, T. €. J1axke HUXKE, YEM B HWKHEHW TOUYKE KPAaTKOBPEMEHHOM Jerpec-
cun 1920 ropa. IllecTpaecar €T UCTOPUU BHE3AMHO MOUUTH HaCMapKy. TpyaHo-
CTU BO3HUKJIM YacCThIO U3-32 NOTEPU FOHOLIECKOrO0 JUHAMU3Ma 32 JIOJITMH MepUuo.l
MIPOMBIIIUIEHHOTO Pa3BUTHS; Jaxke BO Bpems Oyma 1920-X ro0B SKOHOMHYECKUMA
pocT ObLT MenieHHee, yeM B nepuoa ¢ 1870-ro mo 1918 rog.

B Te mHEM mempeccum Ha3BIBANH «IMAHUKAMH»; TEPMHH «IEIPECCHUs» TPEICTaBIsSeT COOOH
yno6HbIH 3Bhemm3M. [lo3nHee oOMENPHHATHIM 3BHEMI3MOM cTal «cnaa». Ocraercs TOIBKO ra-
J1aTh, HACKOJIBKO TIyOOKHM [OJDKEH CTaTh CHajd, YTOOBI AKCIEPTHI- PEHIMINCh HAa3BaTh €ro
«JIernpeccuen».

[IpeamectBytomiee ocnabiieHHe B COUYETAHHH C PSAOM MOJUTHYECKUX HEypsi-
JIAII y Hac U 3a pyOekoM, a TakKe MIOK OT Kpaxa ()MHAHCOBOTO PHIHKA B OKTIOpe
1929 roma oTOABUHYIIM MPOIBETAHUE, O KOTOPOTO, Ka3aioch, OBUIO PyKOH TMO-
JaTh.

Bropoit npumep: B 1959 rony, poBHO 4epe3 Tpuauath JeT nociae Bemukoro
Kpaxa, IPOU30III0 COOBITHE, KOTOPOE C MCTOPUYECKON TOUKH 3PEHHSI HE HMEIO
HHUKaKoro cMmbicia. Jlo koHna 1950-x rogoB HHBECTOPHI, KaK MPaBUIIO0, MOJIy4Yaln
OT aKnuii OoJbIIME TPUOBLIH, YeM OT obnuranuii. Kaxapiii pa3, Korma 10X0IHO-
CTH CONMXKAIUCh, TUBUJCHABl OT OOBIYHBIX aKLIHUH OMATH MOJAHUMAIINCH, COXpa-
HsS TPEBBINICHUE HAJ| JOXOJHOCTBIO OT oOnuranuid. L{eHbl Ha akuuu ynanu, Tak
YTO J10JUIApP, BIOKEHHBIN B aKLIMK, IPUHOCHII OOJIblIe MPUOBLIN, YEM pPaHbIIE.
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Kazanoce, Tak U IOKHO ObITh. B KOHIlE KOHIIOB, B aKIMAX pHCKa Ooblle,
yeMm B oOnuranusx. OOnMUrauu — 3TO KOHMPAKmMyl, KOTOPbIE TOYHO OIpEaes-
0T, KOT/Ia 3a€MIIHUK JOJDKEH BBIIJIATHUTh OCHOBHYIO CyMMY J0Jra U KakoB rpa-
¢uK BbIIJIAT MPOUEHTOB. EciM 3aeMIIMKH HapylalT JOJTOBOE 0053aTesbCTBO,
OHM KOHYAIOT OAHKPOTCTBOM, TEPSIIOT NOBEpPHE, @ UX aKTHUBBI MEPEXOASAT MOL
KOHTPOJIb KPETUTOPOB.

B cinywae akiuii mputs3aHus aKIMOHEPOB HAa COOCTBEHHOCTh KOMIIAHUHM HE
MMEIOT CHWJIBI, TTIOKa HE YJOBJIETBOPEHBI BCE KPEAUTOPHI KOMIaHMH. AKIUU Oec-
CPOYHBI: OHM HE HMMEIOT OINPEEJICHHOTO CPOKa, MO HMCTEYEHHH KOTOPOTO COO-
CTBEHHOCTHh KOMITAHWHU pacrmpeaernsiiack Obl MEXIy akimuoHepamu. bomee Toro,
OUBHJICHIBl BBIIUIAYMBAIOTCA aKIHOHepaM 1o pemeHuo CoBeTa IHUPEKTOPOB;
KOMITaHUS HE 0053aHa IIATUTh AUBUJICHIBI aKIloHepaM. 3a nepuoja ¢ 1871-ro mo
1929 rox OBUIO TONBKO [EBATHAAIATH CIIy4aeB COKpAIICHHS JIUBHUACHIHBIX
BBITIAT aKIMOHEpaM MyOIWYHBIX KOMIIaHWH, 3a nepuos ¢ 1929-ro mo 1933 ronx
IUBUACHIBI CHU3UIUCH Oosiee ueMm Ha 50%, a B 1938 roay npumepno Ha 40%.

Tak 4TO HEyAMBUTENBbHO, YTO MHBECTOPHI MOKYMAJINU AKIUU, TOIBKO KOTJA UX
NpUOBUIBHOCTH ObLTa BbIIIE, YeM Yy oOnurauuii. 1 HeyauBUTENIbHO, YTO KypC aK-
U magaeT KaxIelil pa3, Kak MpUOBUIb OT aKUHUM MPHUOIMKAeTCs K MPUOBIIN OT
obsuranuit.

Taxk 6b1710 10 1959 rona. C 3TOro MOMeHTa II€HBl Ha aKIUU CTAJIA CTPEMUTEIIb-
HO pacTH, a IIeHBl Ha OOJMTraluy maaaTh. ITO 03HA4YaJlo, YTO OTHOIIEHUE 00JH-
ralfMOHHOTO TPOIIEHTA K I[eHe OOJUTamuy B3JIETEJI0 BBEPX, & OTHOIICHHUE THUBU-
JEHJ0B K IIeHaM aKIUi cTano najgath. lIpexxHee COOTHOIIEHNE MEXAY aKIHSAMHU U
o0JUranusMu Uc4e3no, 00pa3oBaB TAaKOH OIPOMHBIN pa3phiB, UTO B KOHIIE KOHIIOB
JIOXOJTHOCTH OOJUTAIMil cTaja MPEeBBIATh JOXOJHOCTh aKIMH Jake Ha OOJIBIIYIO
BEJIMYMHY, Y€M MPEKIE TOXOAHOCTh aKIUH MPEBbIIIaia JOXOJHOCTh OOIUTAIHIA.

[TpuunHa 3TOrO OOpAIEHUs COOTHOLIEHUHN HE Morjia ObITh TpUBHANIbHOU. H-
¢basuus OpUIa TIaBHBIM (AKTOPOM, KOTOPBIM OTIENHUI HACTOSIIEE OT MPOLLIOTO.
C 1800-ro nmo 1940 rog cTouMOCTh KU3HU pocia B cpenHeM Toibko Ha 0,2% B
roJl U cCHUXanach 3a 3To Bpemsa 69 pa3. B 1940 roay uHIEKC CTOUMOCTH XKU3-
HH OBLT TONBbKO Ha 28% BoImie, yem 3a 140 et 1o sToro. B Takux ycinoBusix Bia-
JIeTh COOCTBEHHOCTBIO, OLIEHUBAEMOM (PMKCUPOBAHHOI CyMMOM B aojuiapax, ObUIO
OJTHO YZOBOJBCTBHE, a BIaJE€Th COOCTBEHHOCTHIO, HE OIEHEHHON (PMKCHUPOBaAaHHON
CYMMO# B J10Ju1apax, ObUIO BeChbMa PHUCKOBAHHO.

Bce nsmenuna Bropas muposas BoitHa u ee nocinenctsus. C 1941-ro no 1959
rojl ypOBEHb UH(ISLMU COCTABIISN B cpeiHeM 4% B roji, a UHAEKC CTOMMOCTHU JKU3-
HU pOC BCE Tojibl, KpoMe ogHOoro. HeyMmonumslil pocT ypoBHsI LIeH IpeBpaTHil 00JIu-
rauuu 13 (UHAHCOBOIO MHCTPYMEHTA, Ka3aBLIETrOCs BEUHBIM, B OUEHb PUCKOBaH-
uywo wryky. K 1959 roay nena 2'/,-npo-leHTHON 00IMraiuu rocyaapcTBEHHOTO
Ka3HauelcTBa, BbITyHIeHHON B 1945 rony, ynana ¢ 1000 gomnapos no 820, mpuuem
MOKyTaTeNbHas criocoOHocTh 3THX 8§20 mosutapoB Oblia BJBOE MEHbIIE, 4eM B 1949
roay!

Mexny TeM TUBHUIECHABI OBICTPO POCITH M 3a nepuoa ¢ 1945-ro mo 1959 roxg
MPAKTUYECKU YTPOUIHUCH, IPHUUEM YMEHbIICHUE UBUACHIOB UMEIO MECTO TOJIBKO
B TEUEHHE OJIHOTO Toja, M TO MeHee ueM Ha 2%. MlHBecTophl O0MblIe HE CUMTAIH
aKIIMY PUCKOBAHHOW COOCTBEHHOCTBIO C HEMpPEICKa3yeMbIMH LEHOW M TpHOBI-
apt0. VX 11eHa 1Mo CpaBHEHMIO ¢ TOTJAIIHMMM JMBHAECHJAMHU Ka3ajaach HECOM3Me-
pumo manoi. MiMen 3HaueHHe TONBKO PAacTyLIMil MOTOK OKUIAEMBIX B OydyliemM
JUBUJEHA0B. MOXKHO OBLIO PacCUMTHIBATh, YTO 3TU AUBUACHABI MPEBBICAT IIPO-
LEHTHbIC BBIIUIATHI IO OOJMIanMsAM, a HpH 3TOM €Ile OXMIAJICA U POCT KO-
TUPOBOK. BBlIO BBITOJHO AaXke MeperiauuBaTh 3a aklUM, IOTOMY YTO OHM o0e-
[IaJIM POCT J0XO0Ja W 3alIUTy OT MHGOIAINH, U U30aBIATHCS OT OONHMTAIlui ¢ UX
(UKCHUPOBAHHOMN JI0JITTAPOBON TOXOIHOCTHIO.

XOTs1 KOHTYPBI 3TOTO HOBOTO MUpa ObUTH pa3nuuuMbl U 10 1959 rona, crapeie
OTHOUICHUS Ha PBIHKAX KalHMTalla CIEPKHUBAJIH TH MPOILECCH, OKAa OCHOBHBIMH
MHBECTOPAMHU OCTaBAJUCH JIIOJM, €Ile MOMHHBIIHE CTapble N0Opble BpeMeHa.
Hampumep, Mou mapTHepsl, BeTepaHbl Benukoil aenpeccuu, yBepsiad MEHs, YTO
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BCE 3TO TOJILKO BHJIUMOCTb, BpeMEHHOE OTKJIOHeHHe. OHHU MpeicKa3bIBalM, YTO BCE
BOT-BOT BOMJET B CBOIO KOJICIO M Yepe3 HECKOJIbKO MECSIEB I[eHbl Ha aKIMH yTa-
YT, @ LEHbl Ha OOJUTaluu BHIPACTYT.

A xny no cux nop. ToT ¢akT, 4TO BO3MOKHBI TAKWE HEMBICIUMBbIE BEIH, Ha-
BCerJa M3MEHUJ MOU MPEACTABICHUS O KM3HU U, B YACTHOCTH, 00 MHBECTHPO-
BaHUU. DTO OMNPENETUII0O MO€ OTHOIIEHHE K OynylIeMy U CIejano MEeHS CKeNTH-
KOM OTHOCHUTEJIBHO BO3MOKHOCTEH 3KCTPANOISAIUU OT MPOILIOTo K Oyaylemy.

Hackonbko mpaBoMEpHBI CyXIeHUS O OyaylieMm, yHoBarolue Ha Jei-
CTBEHHOCTb MEXaHU3Ma CXOXJIEHHS K cpeaHemy? UTo nenaTe ¢ KOHIENLHEH,
CTOJIb JICICTBEHHOW B OJHUX YCJIOBHSX M Beaylled K POKOBBIM OHIMOKaM B Jpy-
rux?

Keitnc npusHaBai, 4To, «Kak >KMBBIE U JBUXKYIIUECS CYIIECTBAa, Mbl BBIHYK/E-
HBbI JCHCTBOBATH... [[ake KOTJAa]| HAIIM MO3HAHUS HEIOCTATOYHBI JJISi BBIYMCICHUS
MaTeMaTHIECKOro Okuaanus»'?. Onupasch Ha TPUOIU3UTENbHBIE MOACYETHI, OIIBIT,
WHTYHIIAIO U TPAJAMIINH, MBI KOBBUISEM M3 MPONLIOTO B Oyayiiee. Beipaxenue «Tpa-
JTUIAOHHAS MYJpPOCTB», BIIEPBbIE HcIoib30BaHHOE J[xonom Kennerom I'»nbperitom
(Galbraith), gacTo MMeeT YHUUHKUTEIBHBIA CMBICI, KaK €CJIH ObI TO, BO YTO BEPAT
OOJBIIMHCTBO JIIOJICH, 00OpeYeHO OKazaThcs 3a0imyxnaeHueM. Ho 0e3 TpaauimnoHHOM
MYJpPOCTH MBI ObI HE CMOTJIHM NMPUHUMATH JOJTOCPOYHBIC PEIICHHs, J1a U C KaxkK-
JIOJTHEBHBIMU TPYAHOCTSIMU CIIPABJIATHCS CTAN0 Obl HAMHOT'O TPY/IHEE.

HyxHo o0nanate 10CTaTOYHOM TMOKOCTBIO, YTOOBI MOHATh, YTO CXOXKIACHHE K
CpelHEMY — 3TO TOJIbKO MHCTPYMEHT, @ HE PEJIUTHsl C HEe3bIOJIEMbIMU TOTMaMH U
uepeMoHHusIMU. Helnb3s TOABKO MOJB30BAaThCS €M KaK NajJO4YKOW-BBIPYUYaOYKOM,
Yero He MOHUMau HU npe3ugeHT ['yBep, HM Mou nmapTHephl. HyXHO MOCTOSAHHO
3a7]aBaThCsl BOMPOCOM — KaKOBBI OCHOBAHUSI PACCUMUTHIBATH HA JIEMCTBUE ITOTO
Mexannsma? @pancuc ['anpToH ObUT IpaB, Koraa yOexkaan Hac, 94TO cpeaHee — He
caMo€ MCUEpIbIBAOIIEE M3 MOHITHH.

I'maBa 11

Dabpuka cuacmosi

Jlo cux mop peupb LuIa TJIaBHBIM 00pa3oM O TEOPUHU BEPOSTHOCTEH M HAIEK-
HBIX crioco0ax ee u3mepeHus: TpeyronbHUK Ilackans, noucku Sxkobom bepnymiu
MPaKTUYECKOU JIOCTOBEPHOCTH B KyBIIMHE C YEPHBIMU U OENIbIMH KaMelIKkaMu, Ou-
neApAHBIA cToN balieca, komokonooOpa3Has kpuBas ["aycca, kBUHKYHKC [ ambTOHA.
Haxe annun bepHyiuin, BrepBble, I0-BUAUMOMY, IIOCTaBUBIIUI BOIIPOC O IICH-
XOJIOTUU BbIOOpa, OB YOEXKAEH, 4TO TO, YTO OH Ha3bIBaJl MOJE3HOCTHIO, MOXKET
OBITh U3MEPEHO.

Tenepb oOpaTHMCsl K JPYyTUM BONpOCAM: KaKOM pPHUCK HpUEMIIeM, OT Kakoro
pHUCKa HYXHO TMOJACTpaxoBaThCs, Kakasg uHdopmanusa HyxHa? Hackonbko MOX-


http://premcapital.ru/

premcapital.ru

HO JIOBEPSITHh HAIIMM MpeacTaBieHusM o Oynymem? Kopoue, kak Mbl coOupaem-
Csl ynpaesimes puckom?

JIns npuHATUSA pelieHus B YCIOBUSX HEONPENEIICHHOCTH OJMHAKOBO BaYKHBI
U3MEPEHHsI U PAcCyIUTEIbHOCTh. PasyMHble Moau cTaparoTcss 00BEKTUBHO OLEHU-
BaTh UH(OPMALIUIO: €CITH UX MPOTHO3bI M OKa3bIBAIOTCS OIIMOOYHBIMH, TO 3TO CKO-
pee ciydaiHble OMIMOKH, HEXENMU pe3ysbTaT yNpsMOW MpPeApacroiokKEeHHOCTH K
ONITHMHU3MY WM TIECCUMU3MY. Takue JItoj1 BOCHPUHUMAIOT HOBYIO HH(OPMAIIUIO B
COOTBETCTBUU C SICHO BBIPa)KEHHBIM HaOOpOM IpuoputeToB. OHU 3HAIOT, YETO XO-
TAT, U UCHOJIB3YIOT HH(GOPMALIUIO 71l peau3allii CBOUX MPEAIOYTECHUI.

[IpennouTeHust oNpenessitoT, YTO HEUTO SBJseTca OoJiee JKenaTelbHbIM, YeEM
4TO-TO Jpyroe, — 0opbOa MPUOPUTETOB 3aJI0KEHA B CAMOM 3TOM IMOHATUH. JTO
IoJIE3Hasl MIes, HO METOJ U3MEPEHUS IPEAIIOYTUTEIBHOCTU JOJDKEH CHENarTh €€
0oJ1ee Oy THMOM.

Nmenno »to umen B Buny Jlanuun bepuymnu B 1738 roay, korna yrBep:kaai B
CBOEH 3ameuaTenbHOM cTaThe: «bblI0 Obl HEMpaBOMEPHO OTPULIATH [ero Hjeu]
Kak a0CTpaKlMM, ONHUPAIOIIHEcs Ha COMHUTENIbHbBIC THIIOTE3bI». Peub uaer o mo-
HATUU TIOJIE3HOCTH B Ka4e€CTBE MEPbI MPEANOYTUTEIBHOCTH — U BBIYMCICHUS
TOT0, HAaCKOJIbKO OJHY BElllb Mbl IpeArnoYyuTaeM Apyroid. Mup mnoJjioH kelaH-
HBIX Belleil, TOBOPUJI OH, HO pa3Hble JIOJM TFOTOBBI IJIATUTh 33 HUX Pa3HYIO
neHy. M uem Goiblie Mbl 4Ero-TO UMEEM, TeM MEHbIIIE CKJIOHHBI IJIATUTh 32 TO,
4TOOBI MOJYYHTH GOJIBIIE'.

[IpennoxenHoe bepHyM MOHATHE MOJIE3HOCTH SIBUJIOCH BIIEYATIIAIOMINM HO-
BOBBEJICHUEM, HO €ro TPAaKTOBKAa ATOTO IMOHATHS CTpajajia OJHOCTOPOHHOCTHIO.
CeronHs MbI 3HaeM, 4TO CTPEMJICHUE JIepKaThCsl HapaBHE ¢ J[>KOHCaMH MOXKET Io-
OyIuTh HAC )KellaTh Bce OOJIBIIEro U OOJIBIIEro, 1aXe eCIH M0 0ObEKTUBHBIM KPH-
TEepUSM y HacC yXe BCEro J0CTaTOYHO. XapakTepHO, uTo bepHymin noctpoun cBoit
MBICJIEHHBIA 3KcniepuMeHT ¢ urpoi Ilerpa u IlaBna B opisiHKYy Takum o0paszowm,
yto [laBesn, BBIUIpBIBAsi, KOT/la BBIIANAET OPEIl, HUYE20 He npoucpvieaen, Ko2od
svinadaem peuika. IIOHITHE «IPOUTPHILT» BOOOIIE HE PUTYPUPYET B €ro CTaThe,
KaK ¥ HU B OJHOHU paboTe 10 TEOPHH MOJIE3HOCTHU 3a Nocienyromue asectu jet. Ho
KOI'Jla €ro Hauajau y4MThIBaTh, TEOPUs IOJE3HOCTU cTajla mapagurmMoil BeIOOpa
IpU ONpEeeHUH CTENEeHH PUCKAa, Ha KOTOPBIM JIOIU UAYT Paau JOCTHKECHHH
’KEJIAaHHOM I1eJIM B YCJIOBUSAX HEOIPEIEIEHHOCTH.

Tem He MeHee 3HAUMMOCThH MPEIIOKEHHOTO BepHynu MOHATHS MOJIE3HOCTH
MPOSIBJISIETCS B TOM, YTO €0 IOHMMaHUE «HATYPhI YEJIOBEKA» COXPAHSET CBOE 3HA-
yeHHe U MoHbIHE. KaXaplM CBOMM JOCTH)KEHUEM TE€OpHUs NPHUHATHUS PELICHUN U
MCCJIE0BaHMUS PUCKA B ONMpPEACICHHON CTENEeHU 00s3aHa ero yCWJIMSM IO pas3pa-
00TKe ompeneneHUl, KBaHTU-(PUKAIUKU U YCTaHOBICHHIO KPUTEPUEB PallMOHAIb-
HBIX PEIIEHUM.

Mo3KHO OBUIO MPEANONOKUTh, YTO B UCTOPUU TEOPUHU MOJIE3HOCTH U MPUHITHS
peuieHui OyyT JOMUHUPOBATh NPEACTaBUTENU ceMbU bepHyiin, TeM 6oiee 4To
Hanunn bepuynnu Obl1 TakuM M3BECTHBIM y4yeHbIM. Ho 3TO He Tak: mociemayro-
11ast ICTOPUSI TEOPHUH MOJIE3HOCTH ObliIa CKOPEE PsIIOM HOBBIX OTKPBITUH, YeM pa3-
BHUTHEM MEPBOHAYATIBHBIX (OPMYITHPOBOK bepHym.

Co3naBano i npob6iemsl To, uTo bepHynnau nucan Ha nateiHu? Kenuer
Oppoy YyCTaHOBHII, YTO CTaThsi O HOBOW TEOPHUM M3MEPEHUs pUCKa Oblia mepe-
BeJleHa Ha HEMEIKUM A3BIK TOJbKO B 1896 rony, a mepBblii mepeBoj €€ Ha aH-
TIIMACKUN TTOSBUIICS B aMEPUKAHCKOM HaydHOM XypHaie B 1954 rony. Tem He
MeHee B XIX Beke MaTeMaTUKHU €lle MO0JIb30BaIKMCh JATbIHbIO, U paboThl ['ayc-
ca, MUCABIIEro Ha 3TOM fA3bIKE, OTHIOAb HE CTPajalu OT HEJO0CTaTKa BHUMAaHMS.
Bce ke Be100p bepHyinu naTeiHM IOMOraeT 0ObsACHUTD, IOYEMY €r0 JOCTHKECHHS
OblIM B OOJIbIIEH CTENEHU BOCIPUHATH MaTEMAaTUKAMU, HEXKEIH IKOHOMUCTAMU U
JPYTUMU NMPEICTaBUTEIIMHU TYMaHUTAPHBIX HAYK.

Oppoy yTBepxaaeT u apyroe. bepHymin oOCykaan MOJe3HOCTh B TEPMHUHAX
9qHUCcelI, B TO BpeMs KakK MOCIEAYIONINEe aBTOPHI MPEANOYUTAIN PACCMATPUBATD €€
Kak MEXaHM3M omnpeaesneHus npuoputetoB. CkaszaTe: «OTO MHE HPABUTCSH
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6OJ'ILH_IC, YCM TO» — HEC TO K€ CaMO€, UYTO CKa3aTh: «9T0 OGOﬁHGTCH MHC B X €11~
HHII ITIOJIC3HOCTU».

Teopus nosiesHocTu OblIa BHOBH OTKpHITa B KOHIE X VIII Beka monynsipHbIM
aarnuickum pumocopom HUepemueii benramom (1748-1832). Brl emie u ceid-
4yac MpH cilydyae MOXKETE YBHUJETh €ro B Y HUBEPCUTETCKOM KoJuieaxe B JIoHI0HE,
r7ie, B COOTBETCTBUH C €TO MPEJCMEPTHON BOJIEH, €r0 MyMHUS CUIUT B CTEKJISH-
HOM SIIMKE C BOCKOBOMW T'OJOBOM BMECTO HACTOSIIEN W CO HUISNOW MEXAY KO-
JIEH.

Ot rnaBHoro Tpyna bentama «llpuHUUMNBI MOpalu U 3aKOHOAATEIHCTBOY
(«The Principles of Morals and Legislation»), onybiukoBannoro B 1789 rony,
BeeT AyxoM anoxu [IpocBemenus:

[Ipupona oTnana 4yenoBEYECTBO B PYKH JABYX IOJTHOBJIACTHBIX BEPXOBHBIX
npaBuTeNe — cmpaoanusi u y008orbcmeus. TOIbKO OHM OJHU YKa3bIBaloT,
YTO HaM CJEAYyeT JeNlaTh, U ONPEACIISIIOT, YTO Mbl OyneM nenatb... [Ipunyun
noje3Hocmy BBIPAXKAET OCO3HAHME 3TOW BIIACTH M MOAPA3yMEBAET €€ B Kaue-
CTBE OCHOBBI TOI CHCTEMBI, SIIEMEHTBl KOTOPOU JOJKHBI BO3JBUTHYTH (pabpuKy
CYACTbsl CUJIAMHU pasyMa M 3aKOHHOCTH’,

benTtam moTOM OOBSACHSET, YTO OH HA3bIBAET MOJE3HOCTHIO: «...3TO CBOHCTBO
10060T0 00BEKTa, MOCPEACTBOM KOTOPOTO OH NMPOU3BOJUT BHITOY, IPEUMYILIECTBO,
YAOBOJIBCTBHE, 0Jaro WM CYACTHE... KOTJA €ro ACHCTBHE BEAET CKOpee K YMHO-
KEHUIO0 OOLIECTBEHHOT0 0J1ara, HeKENN K €r0 YMEHBIIECHUION.

3necy bentam roBopun o xu3HH BooOmie. Ho skonomucter XIX cromerus
YXBaTHJIMCH 3a MOJE3HOCTh KaK 3a CPEJACTBO MOCTIXKEHHSI MEXaHNW3Ma BbIPaOOTKH
COTJIALIEHUS O LIEHEe MEeXAY IMOKYIaTeJIeM U IPOJaBIOM. JTOT OKOJIbHBIN NyTh BbI-
BEJI UX IPSIMO HA 3aKOH CIIpoca U MPEJI0KEHUS.

Benymue skonomuueckue moaenu XIX croserust n3o0Opaxkain Jeno Tak: Oy-
Jyliee >KJIeT, MoKa MPOoJaBIbl U MOKYHATeIH pacCMaTPUBAIOT UMEIOIUECS Y HUX
BO3MOXXHOCTH. Bompoc B ToM, kakas U3 BO3MOXKHOCTeHl nyuiie. Bo3MoxHOCTH
noTepb BOOOIIE HE yYUTHIBaJlach. B CHily 3TOro BOmpOC O HEONMPENEIECHHOCTH U
JIeJIOBOM ITUKJI B 1I€JIOM HE OTBJIEKAJIU BHHUMAaHHS M HE paccMaTpuBaiuch. Bme-
CTO 3TOTO AKOHOMHUCTHI NMPOBOIWUIU BpEMS, aHAIU3UPYS TCHUXOJIOTUUYECKUE H
cyOBeKTHBHBIE (aKTOPHI, MOOYXKAAIOIINE JIIOJEH MIATUTh TAaKyl-TO IEeHYy 3a Oy-
XaHKy xJjeba miau OyTBUIKY MOPTBEHA — WIIM 3a AECATYI0 OYyTBUIKY MOpTBEHHA.
[Ipenmonoxenne, 4T0 KTO-TO HE MOXKET KyIHUTh JAa)Xe OMHY OyTBUIKY MOpTBEiTHa,
Ka3aJl0Ch HEMBICIMMBIM. Anbdpen Mapirami, BeIarONUNACS 3KOHOMHCT BHKTO-
PUAHCKOW 3TOXH, Kak-To 3ameTmii: «He cienyeT BeiOMpaTh cede nmpodeccuto, Ko-
TOpas HE MOKET 00ECTIEYHTh XOTs ObI MOJOKEHHE [DKEHTIBMEHAY .

VYunbsm Cronnu  JxeBonc (Jevons), uieH oOmiectBa O€HTaMHUTOB  (yTH-
JUTApUCTOB), YBJIEKABIIUICSA MaTeMaTUKOM, ObI OJHUM U3 IJIaBHBIX pa3paboT-
YUKOB 3TOro noaxona. O poawics B Jlusepnyne B 1837 rony u ¢ IOHOCTH 3aro-
pescs KeJaHueM CcTaTh ydeHbIM. OJHAaKO (PMHAHCOBBIE 3aTPYIHEHHUS MPUHYIUAIN
€ro MOCTYNHTh Ha CIyk0y B nmpobupHyto nanaty KopoieBckoro MOHETHOrO JIBO-
pa B CugHee, ABCTpalus, HACEIEHUE KOTOPOTO MOJ BIUSHUEM 30J0TOro Oyma
osicTpo npubamxkanock k 100 000 genoBek. Tosbko dyepe3 necats et [KeBOHC
CMOT BO3BpaTuTbcs B JIOHIOH, 4TOOBI W3ydaTh HSKOHOMHUKY, W TPOBEN TaM
OOJIBIITYI0 YacTh CBOCH XU3HH B KadecTBE mpodeccopa MOJIUTHIECKOW IKOHOMHUH
YHUBEPCUTETCKOTO KOJIIEKa; OH ObLT MEepBBIM Tociie Yuibsima [lertn s3koHOMU-
cTOM, ctaBmUM WwieHoM KoposeBckoro obmiectBa. AkageMHueckoe 3BaHHE HE MO-
MEIIAJ0 €My OKa3aThCsl B YMCIIE MEPBBIX, KTO NPEAIOKUIT OTOPOCUTH CIOBO «I10-
JUTHYECKAsH» M3 CIOBOCOYETAHMS «IIOJUTHYECKAs SKOHOMH», YTOOBI MOAYEPK-
HYTh YPOBEHb BCEOOLIHOCTH, KOTOPOTO JOCTHUIJIA 3Ta HayKa.

Tem He MeHee ero riaBHbIA TPy, onyO0aukoBaHHbIM B 1871 rony, 6bu1 03a-
rnasien «Teopust momutuueckor skoHomum» («The Theory of Political Econo-
my»)*. OH OTKpBIBAET CBOE MCCIIEJOBAHUE YTBEPKACHUEM, UTO «YEHA YEAUKOM
3aeucum om noae3Hocmuy, W jAajnee MPOJOJKAET: «...HaM HYXKHO TOJIBKO TIIa-
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TEJIBHO MPOCIEINTh €CTECTBEHHBIC 3aKOHBI U3MEHEHUs IOJIE3HOCTU B 3aBUCUMO-
CTH OT KOJIMYECTBA MPHUHAAJIEKAIUX HAM IPEIMETOB MOTPEOICHUS, YTOOBI MOIY-
YUTh yJIOBJIETBOPUTEIBbHYIO TEOPUIO OOMEHaY.

dakTUUeCcKu 3TO obOparieHue K KapauHaidbHOW uiee lanmuna bep-mymmm o
TOM, YTO MOJIE3HOCTh YEro-JIubo 3aBUCHT OT KOJUYECTB TOTO )K€ CaMOro, KOTo-
pble yxe HaMm mnpuHajiexar. [Jlanpme J[>keBoHC OOMONHSET 3TO 000OUIeHUE
¢dpa3o0it B Ayxe UCTUHHOTO JKEHTIbMeHa BukTtopuanckoii snoxu: «Yem yTOHUEH-
HEE U MHTEJJIEKTyallbHEEe CTAHOBSTCS HALIW 3aIIPOChl, TEM MEHEE BO3MOXKHO Ipe-
CBIIIECHUEY.

JxeBOHC OBUT YBEPEH, YTO OH pa3perm mpo0ieMy IEHHOCTH YTBEPKIACHUEM,
YTO BO3MOKHOCTH KOJMYECTBEHHOTO MPECTABJICHUS JIOOOr0 OTHOLICHHS JeNIaeT
HEYMECTHBIMU HEOIIpeieNieHHbIe 00001IeH s, NCIIOIb30BaBIINECS 1O HETO 3KOHO-
MH4YEeCKOM Haykoil. OH OTMaxHyJics OT MPOOJIEMbl HEONPENEICHHOCTH, 3asBUB,
YTO JIOCTAaTOYHO HCIOJb30BaTh BEPOSTHOCTH, MOJYYEHHbIE W3 HAKOIJIEHHOTO
onbiTa ¥ HaOmoaeHuit: «IIpoBepka NpaBUIBHOCTH OLEHKU BEPOSTHOCTEN 3aKIIIO-
YaeTcs B BBISCHEHUHU, HACKOJBKO BBIYMCIEHHUS B CPEIHEM COBIANAIOT C (akTa-
MU... MBI BBINOJHSEM BBIUMCIEHUS TAKOTO poja Oojiee MM MEHee aKKypaTHO BO
BCEX OOBIYHBIX KUTEUCKHX CUTYAIUAX).

J>xeBOHC yJlenseT MHOTO CTPaHHUIl CBOEM KHUTM ONMHCAHUIO YCHJIMH mpexuie-
CTBEHHHUKOB, HAIMPaBJIECHHBIX HA UCIOJb30BAHME MAaTEMAaTUYECKUX METOJ0B B IKO-
HOMHUYECKOW HayKe, XOTs Jake He ynmomuHaeT o pabore bepuymmm. 3ato oH He
OCTaBJISIET HUKAKUX COMHEHUH OTHOCUTEIBHO COOCTBEHHBIX JOCTHIKEHHH B 3TOM
HaIlpaBJICHUH:

Kto nmo Ilackans myman o6 u3mMepeHUH COMHEHHsI M yBepeHHocTH? KTo mMor
MPEINON0KNUTh, YTO U3yYEHUE HUUYTOXKHBIX a3apTHBIX UTP MOKET MPUBECTH K
CO3JaHUIO0 CaMOM, MOXalyi, yTOHYEHHON BETBU MAaTEMaTUYECKON HAyKU — TEO-
pUH BEPOATHOCTEN?

Ternepp HU y KOTO HE MOKET BO3HUKHYTh COMHEHHUS B TOM, YTO YJIOBOJIbCTBHE,
00J1b, TPy, TIOJE3HOCTh, [IEHHOCTh, OOTAaTCTBO, IEHBTY, KATUTAT U T. . — 3TO BCE
MOHSATHSI, TIOJIeKAITNe KBaHTU(DHUKAIIUHU; OoJiee TOT0, BCe HAIIW JICHCTBUS HA T10-
MPUILE MPOMBILIIJIEHHOCTH W TOPTOBJIM, HECOMHEHHO, 3aBUCAT OT CPAaBHEHUS KO-
JIUYECTB BHITOJBI U yIIepOa.

Y noBiaeTBOpeHHOCTh J[PK€BOHCA CBOMMH JOCTIDKCHHUSIMU OTpakaja XapakTep-
HOe ans BukTopmaHCKoW 3moxu yBieueHHe u3MepeHHsMH. KBaH-THHUIHMPOBAINCH
BCE HOBBIE W HOBBIE aCIIEKTHI NECHCTBUTENBHOCTU. 1loIbeM HAay4YHBIX HCCIIEAOBAaHUM,
BBI3BaHHBIN 3anpocamu [IpOMBINIUIEHHON PEBOTIONNH, 100aBUI MOIIHBIH UMITYJIbC
3TOH TEHICHIIUH.

[TepBas cucremarnueckas Mepenuch HaceleHus ObUIa mpoBeneHa B bputanuu
yxe B 1801 roay, a ucrnonb30BaHHE CTATUCTUKU B CTPAXOBOM Jeli€, HENPEPhIB-
HO COBEpUIEHCTBYACH, J€JaI0Ch MOBCEMECTHBIM. MHOTHE 3IpaBOMBICISIINE MYXK-
YUHBI U JKCHIIMHBl OOPATUIIUCh K COIIMOJIOTMYECKUM H3MEpPEHUsM B HAJAEKIe Ha
n3baBiaeHue or OojesHell uHAycTpuanuzanuu. OHU HaMepeBaJIUCh YIYUIIMTb
KU3Hb B TPyI00ax, OOPOTHCSA C MPECTYMHOCTHIO, HETPAMOTHOCTBIO U THSHCTBOM
cpeny OOHMINABIINX CIIOEB OOIIECTBA.

OpHako HEKOTOpPBIE MOMBITKH MPUMEHUTHh M3MEPEHUsS IMOJE3HOCTH AJIS HUC-
CJIEIOBaHMS U COBEPLICHCTBOBAHMS OOIIECTBA OTIMYAIHCH MPEACIbHOW HEMpak-
trnyHOCThI0. Ppancuc DmxBopT (Edgeworth), Hanpumep, coBpemeHHUK J[>keBoHCa U
M300peTaTeNnbHblil YKOHOMHUCT-MAaTEMATUK, JOAyMaJcs 10 MPEIoKeHHs pa3pado-
TaTh U3MEPUTENDL HACIAXKIECHUS — TEJOHUMETp, a yke B cepeauHe 1920-x roaos
OonmcTaTenbHBIM MoJiogod MaTeMmaTuk M3 KemOpumaxka ®@psnk Pamcu (Ramsay)
M3ydaa BO3MOXXHOCTh CO3aHMS TICUXOTaIbBAHOMETPA.

HexoTopbie BUKTOpHAHCKHE AESTEIN MPOTECTOBAIN MPOTHB TaKOro OypHOTO
pa3BUTHUA U3MEpPEHUl ¢ MpuBKycoM maTepuanuzma. B 1860 roay, korna dnopenc
Haiitunareiin nociae KoHCyIbTanui ¢ ['albTOHOM M APYrMMH MpeIOKHIIa Tpodu-
HAHCHPOBATh co3/aHue Kadeapbl npukiIaaHoi cratuctuku B Okcdoprae, oHa mo-
mydwmiia kateropudeckuid otka3. Mopuc Kennemn (Kendall), kxpymablii cratucTak
Y UCTOPHUK CTAaTHCTHUKH, 3aMETHJI TI0 ATOMY MoBoy: «KaxxeTcs, Halm riiaBHble YHU-
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BEPCHUTETHI BCE erie O0pPMOTAIM CO CBOMX OallleH MOCISIHHE KOJIJOBCKHUE 3aKIHHA-
uusa CpenneBekoBbs... [locne Tpuauatu net 60psosr Daopenc caanace» 0. (Do-
peHc Haiitunrein ommceiBaeTcss DaBapaoM ['ykom, ogHMM H3 ee OuorpadoB, Kak
«CTpPacTHBIA CTAaTUCTUK». HeyromMuMmas coOupareiabHHUIA JaHHBIX B TPATUIMIX
I'anpToHA, OHa ObLIAa TaK)KE BOCTOPYKCHHBIM MouuTaTesieM paboTsl KBetene, koTopas
moOyiuia ee K HaMMCAHWUI0 KHUTH 10 MEJAWIMHCKONW U JIPYTUM pasjiesiaM COIUab-
Holt ctatuctuku. Cm.: [Kendall, Plackett, 1977, ¢. 310-327].)

Ho ctpemineHnne mpuBHECTH B COIMAJIBHBIC HAYKU Ty K€ CTEIEeHb KBaHTU(DU-
KallM¥, Kakas BOIapHUJIACh B €CTECTBEHHBIX HayKax, C TEUEHWEM BPEMEHH CTAHO-
BUJIOCh BCE€ CHJIBHEE U CUJIbHEE. DKOHOMUCTHI MOCTEIIEHHO YCBAaWMBAIU CIIOBAph
€CTECTBEHHBIX HayK. J[)K€BOHC, HAapUMep, TOBOPUII O «MEXaHUKE» IMOJIb3bl U CBOE-
KopbIcTHs. [ToHSATHS paBHOBecHs, HHEPLHH, AABJICHUS U PYHKIIMHU CTaIU OOIIH-
MU JJs €CTEeCTBO3HAHMS M SKOHOMUYECKOW Hayku. B Haile BpeMs mpeiacTaBUTENN
MUpa (UHAHCOB MOJIB3YIOTCS TAKUMHU TEPMUHAMH, KaK (PMHAHCOBOE KOHCTPYHPO-
BaHHE, HEHPOHHBIE CETH U T€HETUYECKHUE AITOPUTMBI.

3acnyXKMBaeT BHUMAaHHUs APYrod 3KOHOMHUYECKHH acnekT KHUru Jlxe-BoHca.
Kax denoBek UCKyIIEHHBI B €CTECTBEHHBIX HayKaX, OH HE MOT HE 3aMETUTh TOTO,
4T0 OpOCalioCh B TJla3a, — XO3AWCTBEHHAS JESATEIHHOCTh MCIBIThIBANA KOJICOaHMUS.
B 1873 rony, xak pa3 uepe3 nBa roja nocie onyonukoBaHus «Teopuu moauruye-
CKOIl SKOHOMHH», SKOHOMUYECKUN OyM, KOTOpHIH mpomoinkaics B EBpone u Co-
enuaeHHBIX [llTarax Gosnee nBammaru JeT, momien Ha yObutb. [lenmoBas akTHBHOCTB
MOCTOSIHHO Tajana B TedeHwe Tpex Jyer. B 1878 rogy o0beM MpOMBINIIICHHOTO
npousBozactBa B CIIIA tonbko Ha 6% mnpeBbiciil ypoBeHb 1872 roga. B Teuenue
nocyenyronux 23 et ueHsl Ha ToBapel U yciyru B CLIA naganu moutu Hempe-
pBIBHO U cHU3MWIKHCH HAa 40%, 4TO BBI3BAJIO OOJBIINE YKOHOMHUYECKUE TPYAHOCTU
B 3ananHoi EBpone n CeBepHoit AMepuke.

He npusen nu JI)xeBoHCa 3TOT pa30pUTENbHBIN OMBIT K MOCTAHOBKE BOMPOCA O
TOM, CHOCOOHA JIM PKOHOMHMKAa HEM3MEHHO OCTaBaThCi HAa ONTUMAJIbHOM YpPOBHE
MPOU3BOJICTBA U 3aHIATOCTH, Kak yBepsuin Pukapno u ero nocnenosarenun? Hu-
9yTh HE ObIBaJIO. BMECTO 3TOr0 OH BBICTYNHUJ C TEOPHEH LUKIOB JEI0OBOM aKTHB-
HOCTH, OCHOBAHHOW Ha BJIUSHHUH COJTHEYHBIX IISITEH HA IMOTOJY, IMOTOJBl Ha ypoO-
XKAWHOCTh M YPOKaWHOCTH Ha II€HBI, 3apa0OTHYIO IJIAaTYy U YPOBEHb 3aHSATOCTH.
Hns JIxeBoHca ncTouHUK Oex Ha Hebecax W Ha 3emiie, a He B puiocodun.

Teopun 0 TOM, Kak JIIOAM NMPUHUMAIOT PEIICHUS M JEJAI0T BBHIOOpP, Ka3ajocCh,
CTajli OTAAIATHCS OT MOBCEIHEBHOW XU3HU B peanbHOM Mupe. OHAKO 3TU TEo-
pUU TOCIOACTBOBAJIM OKOJIO cTa JieT. Jlaxke Bo BpeMeHa Benukoil nenpeccun emnie
COXpaHsIach TOYKa 3peHUsi, OyATO KoieOaHUsi YKOHOMUKH — 3TO CKOpEE CBOETo
poza ciay4yaHOCTb, HEXKENH SBJICHHUE, BHYTPEHHE MpPUCYIIee IKOHOMUYECKOMN Ccu-
cTeMme, JeicTByromed B ycinoBusx pucka. Obemannoe I'yepom B 1930 roay
MpOIBETAaHUE, 10 KOTOPOTO SIKOOBI pyKOW MOJaTh, OTpa)ajlio €ro Bepy B TO, YTO
Benukuit kpax ObUT BBI3BaH CKOpEe MPEXOASIIMMU CIAydailHBIMU OTKJIOHEHUSAMH,
HEXeJU CTPYKTYPHBIMU H3bsSIHAMU 3KOHOMHYeckod cuctembl. B 1931 rony cam
KeitHc emie mposiBiisii yHacieZOBaHHBIM OT BHUKTOpHMAaHCKOM 3MOXH ONTUMHU3M,
KOTJ[a BBIpa)kaj CBOKO «...TTTyOOKYyIO YOEKIEHHOCTh B TOM, YTO DKOHOMHYECKHE
[IpoGyemsl... HE YTO WHOE, KaK CTpamrHas Hepa3Oepuxa, MUMOJIETHASI U HEeH)iC-
Has Hepazoepuxan™® [kypcus Keiinca. — I1. B.].
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Yaems 1V

1900—1960. TYMAH
HEOIIPEJEJIEHHOCTHU
1N IMONCKRN TOYHOCTHU

I'masa 12

Mepa nawezo nHe3nanus

Hamm nHanexasl Ha U3BMEpPEHUsl YacTO HAC MOJABOASAT, U Mbl OTKa3bIBa€MCsl OT
Hux. «IIponutoit HOYbIO OHM yOUIHM ClIOHa». B TakMX CUTyalHsSX MBI CChUIAEMCS
Ha ciy4ai, CHaCTIMBBIN UJIM HECHACTIIUBBIM.

Ecnu Ob1 Bce 3aBHCENO TOJNBKO OT CiIydas, yIpaBlISATh PUCKOM ObLIO OBI He-
BO3MOXXHO. YTIOBasi Ha CiIydaid, Mbl OTJAENSIeM COOBITHE OT €ro MPUYHHBI M yXO-
UM OT UCTHHBI.

Cka3aTb, 4TO KOMY-TO HE MOBE3JI0, 3HAYUT CHATH C HETO BCAKYI0 OTBETCTBEH-
HOCTb 3a TO, 4TO mpousonuio. Cka3zaTrb, YTO KOMY-TO MOBE3JI0, 3HAYUT OTKA3aTh
€My B IPU3HAHUHU 3aCIyr, KOTOPbIE MOTIJIM NMPUBECTU K CUACTIMBOMY pe3yJibTa-
Ty. Ho BmpaBe nu mbl Tak roBopuTh? Cyap0a wiid BbIOOp MOBEACHUS pPELININ
ucxon meaa?

MpbI HUKOT/Ia HE CMOKE€M OTBETHTb HU Ha BOMPOC, KaKOBA Halla 3aciyra B
TOM, Y€ro Mbl JOCTUTJIM, HU Ha BONPOC, KaK MBI 3TOrO JOCTHUIJIHU, MOKa HE
Hay4YUMCSl OTJIWYATh MOUCTHUHE CIy4yalHBbIE COOBITUS OT COOBITHH, SIBISIOMINXCS
pe3yabTaToM MPUUYMHHO-CIIEICTBEHHONW CBA3U. PHUCKys, MBI CTaBUM Ha HCXO]I,
CTaHOBSIUIUICS PE3yJbTaTOM MPHUHITOTO HAMU PELICHUsI, XOTS caM pe3yJbTaT B
TOYHOCTH HaM HeusBecTeH. CywHocmsb ynpasieHus puckom cocmoum 6 MAaxKcu-
Musayuu Habopa obCmoamenbcmea, KOmopbule Mbl MONCEM KOHMPOIUPOBAMb, U MU-
HUmMu3ayuu Habopa o00CMOAMENbCME, KOHMPOIUPOBAMb KOmMopvle HAM He
yoacmces u 8 pamKax KOmopwlx c8:A3b NPUYUHbBL U CIe0CMBUSL OM HAC CKPbIMA.
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Yro xe Mbl mOHMMaeM mof ciydaem? Jlamiac, HanpuMep, BooOIIe HE JIOMycC-
Kai ero cymectBoBaHus. B cBoem «Essai philosophique sur les probabilites»
(«OmpITe punocodun TeOpUU BEPOSITHOCTEH») OH 3asIBUI:

Hacrosmee cBsi3aHO ¢ TPONIIBIM y3aMHU, OCHOBAaHHBIMH Ha BCEOOIIEM
MPUHIUIE, YTBEPHKAAIOIIEM, YTO HU OJ[HA BEIllb HE MOXKET MPOU30UTH Oe3 mpu-
YUHBI, €¢ MopoauBIIei. <...> Bce coObITHS, MaXke T€, KOTOPHIE BCIEACTBUE UX
HE3HAYUTEJIPHOCTH HE MPEACTABIISIIOTCS HaM CIEAYIONIMMH BEJIUKUM 3aKOHAM
MPUPOJIBI, TTOAYUHSIIOTCS UM C TOH XK€ HEOOXOJMMOCTHIO, C KaKOW BCXOIUT H
3aXOAMT coJHIE .

OTO yTBepkKAeHUE MepeKauKaeTcss ¢ 3aMmeudanueM SkobOa bepnymin o Towm,
YTO, €clii OBl yJalloCch MOBTOPUTH BCE COOBITHSA C Hayajla MUpa, Mbl Obl 0OHapY-
KU, YTO KaXJI0€ M3 HUX MUMEET «OINpEeAeJCHHYI0 MPUYUHY» U YTO Aa)e COObI-
THSI, KOTOPBIE HaM MPEJICTABISIOTCS CKOpee CIydailHbIMU, ObUIH TPEA0NpPEeIeICHbI
«HEKOel He0OX0JUMOCTBIO MITH, Tak ckasath, CY/IbEOHy. Jle MyaBp Ha3bBal 3T0
BbOKECTBEHHBIM [IPE/[HAYEPTAHHUEM. Jlannac, npeanoioXUBIINNA CYIECTBO-
BaHHE «OECKOHEYHOTO Pa3yMay, CIIOCOOHOTO K MOCTHKEHHUIO BCEX NPUYHMH U CIE.-
CTBHH, OTBEpraj camy HJEI0 HEOoNpeae’eHHOCTH. B ayxe cBoero BpeMeHH OH
IPOPOYMII, YTO YEJIOBEUECTBO CMOKET JOCTUTHYTH TOTO K€ YPOBHS MOCTHXKCHHS
NPUYMHHO-CIIEICTBEHHOH CBSI3M COOBITHII, KOTOPBIA YK€ OBLIT JTOCTUTHYT K TOMY
BPEMEHH B aCTPOHOMHH, MEXaHHKE, TEOMETPHH U TEOpHH TATOTeHUs. OH MpuUmu-
CBIBaJI 3TH JAOCTUXKEHHUS «OCOOCHHOCTH, CBOMCTBEHHOU TOJIBKO YEJIOBEYECKOH pace,
KOTOpPOM MPEJONpeeIeHO TOCIOACTBO HaJl BCEM KUBBIM U CTEIIEHb COBEPIICH-
CTBOBaHUS B KOTOPOW OMpenesseT pa3indyue MeXJy BEKaMU U HAIUIMH U CO-
CTaBIISET UX CIABy».

Tem He MmeHee Jlamac gomyckas, YTO B HEKOTOPBIX ClydasX TPYAHO HAWTH
MPUYUHY TaM, TJe KaKeTCs, YTO €€ HEeT, W MpeaocTeperaia OT TeHACHIIMN HENpo-
JIyMaHHO TIPUIUCKHIBAThH OMPEACIICHHYI0 TPUYUHY COOBITHSAM B TeX CIydasx, KOoraa
JIECTBYIOT TOJIBKO BEPOSITHOCTHBIE 3aKOHBI. OH mpUBOAWI Takol mpumep: «Ha
CTOJIE MBI BHJIUM OYKBBI, MOPSJOK PACIOJIOKEHHS KOTOPBIX 00paszyeT CIoBO
KOHCTAHTHUHOIIOJIb, u He cunTaeM 3TO pacloyioKeHue ciaydahHocThio. OnHa-
KO, He Oy/JIb 3TOTO CJIOBA HU B OJHOM $I3bIKE, MBIl HE CMOTJIH OBl 1a)Ke 3a1003PHTh,
4TO y 3TOrO PacHoyiokKeHHus OYKB €CTh BIIOJHE ONpEAENEHHas NpuuuHay’. Eciu
Obl ATU Xe OYKBbl OKa3aJMUCh PACIOJIOKEHBI Ha CTOJIE CIydailHO, Hampumep
CTHOBOAKOMUIUITHH, mbl He npuaanu Obl 3TOMY (akTy HUKAKOro 3Ha4YeHUS,
XOTSI BEPOSITHOCTh TAKOI'0 CIYYaiiHOTO PAcCMOJIOKEHHSI paBHA BEPOSITHOCTH CIYy-
yaiiHoro pacrnoJjioxkeHusi 0ykB, oOpasyromux cioBo KOHCTAHTHUHOIIOJIb. Met
Obl ynuBWIMCH, eciii Obl u3 OyThlIkH ¢ 1000 yucen BbrTamuau 6sl yuciao 1000,
XOTSI BEPOSITHOCTh BBIHYTh 427 TOYHO Tak ke paBHa Viooo- «Uem HeoObIuHEH co-
opITHE, — 3aKimrodaer Jlammac, — TeM OoJiblie omrymaeMas HaMH HEOOXOIMMOCTh
HallTH eMy TOUYHOE OOBICHEHUEN .

B oxTsa6pe 1987 roma koTupoBKM Ha (OHIOBOM pPBIHKE ymaiau OoJjiee 4eM Ha
20%. Taxoe mamenue 3a OAMH Mecsl Habmomanochk ¢ 1926 roga B 4eTBepTHIH
pa3, Ho B 1987 roay 3Tomy He ObUIO HUKAaKMX BHAMMBIX npuuyuH. Cpenau crnernua-
JUCTOB JI0 CHUX IOP HET COIJIACHS B TOM, YTO BBI3BAJIO 3TO MajaeHue. SICHO, 4TO
NpUYMHA JOJDKHA ObITh, HO OHAa Heu3BecTHAa. HecMoTpst Ha KpaliHIOIO HEOOBIY-
HOCTb TOT'0 COOBITHS, HUKTO HE CMOT CTPOTO OOBSICHUTH €ro MPOUCXOKACHHE.

Hpyroii ¢ppaHy3ckuii MaTeMaTUK, POJIUBIIMIICA Ha CTO JeT mo3xe Jlamnaca,
npuaal 100aBOYHBIN aKIEHT KOHIENIMH IPUYNHHO-CIIECTBEHHOHN CBSI3U M Ba)KHO-
cTi uHpopMauuu npu npuHATUU pemeHuid. XKronp Anpu Ilyankape (1854-1912)
ObL1, O ciioBaM Jxkeiimca HeromeHa,

...KpYTHBIA (QpaHITy3CKHid YISHBIH, 10 y)Kaca MOX0XKUI Ha MACTUTOTO (DPaHIy3CKOTO Y4eHO-
ro. OH ObUT KOPOTOK M TOJICT, C OTPOMHOM TOJIOBOM, TYCTOM OKJIaUCTON OOPOJION U BETHKOJICTI-
HBIMH ycaMH, OJIM30pYK, CyTYyJIOBaT, PacCEsiH, TOBOPHJI HEIIOHATHO M HOCHII TICHCHE Ha YepHOI
IIENKOBOI1 JIeHTE”.
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B nerctBe IlyaHkape MOMOJIHUI YHMCIO MAaTeMaTHYECKHX BYHJIEPKHUHIOB, O
KOTOPBIX YK€ IIJIa Pedb, a MOTOM CTall BeAyIUM MaTeMaTukoM DpaHIuU CBOETO
BPEMCHHU.

Tem He MeHee OH COBEpUIMJI OONBINYI0 OMIMOKY, HEIOOLICHUB IOCTHIKCHHS
cryaenta no umenu Jlym bamenve (Bachelier), 3amuTtuBmero B 1900 rony B
Cop6GonHe auccepranuio Ha TeMy «Teopus cnekynsuuu»’. B oT3biBE Ha 3Ty aMC-
CepTalUIO OH C HEYJOBOJILCTBHEM OTMeTHII: «Mecke bamenbe o6magaer ocTpeIM H
TOYHBIM YMOM, HO TeéMa ero paboThl KaK-TO OTKJOHSETCS OT TOTO, YeM HMCIOT
OOBIKHOBEHHE 3aHMMAThCS JIPYrHe HAllM KaHAMIATh». Jluccepranus Mmojaydusia
OIICHKY «YCIIEITHO» (mention honorable) BMECTO BBICHICH OIEHKH «BEChMa ycC-
nemHo» (mention tres honorable), 9T0 OBUIO BaXKHO ISl MIOTYYCHHUS TPYITHIHOTO
MecTa B aKaJeMHUUYECKHX YUpPeKICHUsAX. bamienbe Takoro Mecra He MOJYy4HJ HU-
Kor/a.

[Tponwto Gonblie NATUAECATH JIET, MPEXae YeM 3Ta Juccepranys CiaydyaiHo
yBujena ceer. FOHomecku cBexee, KAKUM ObUT B TO BpeMs €ro aBTop, MaTeMa-
THUYECKOE ONHCaHue Ipolecca GOPMUPOBAHUS LIEH HAa TOCYJApCTBEHHBIE OOJIUra-
IIY, BBINYIIEHHbIE (PPAHILY3CKMM IPABUTENBCTBOM, Ha IATh JIET OMNEepPeansio
OTKpBITHE DMHIITENHA O IBUKEHUH 3JIEKTPOHOB, KOTOPOE B CBOIO OYEPEb MOJT0-
TOBWJIO MOYBY JUI TEOPUH CIIyYalHBIX ONy>KIaHUK B HAYYHOM OCMBICICHUH (H-
HAHCOBOM JedTelabHOCTH. bonee Toro, 3To omnucaHue mpolecca CHEKYISAINU
MPEABOCXUTUIIO MHOTHE TEOPHH, ONHCHIBAIONINE HBIHEIIHEEe TOJIOKeHHe Ha (u-
HAHCOBOM pbIHKe. Mention honorablel

[lenTpanbHoO# uaeeit nuccepraruu barense ObUIO Ciienyrolee BbICKa3bIBaHUE:
«/11s1 crieKynsiHTa MaTeMaTHYecKOe OXKHUIaHUE PaBHO HYIIO». BBIBOIBI U3 ATOM HC-
XOZHOM MU CEroiHs NPHMEHSIOTCS MOBCEMECTHO — B CTPATETMU TOPIOBIM, B
UCIOJIb30BaHUM IPOM3BOJHBIX LIEHHBIX OyMar U B caMOW M30IIPEHHOW TeXHHUKE
ynpaBiieHus: NopTensiMu LeHHbIX Oymar. HecMOTpst Ha BHEIIHIOO HEBO3MYTH-
MoOCTb, bamenbe 3Hai, 4T0 OH HaTKHYJICS Ha YTO-TO O4€Hb LIEHHOe. «OueBUIHO, —
nucajg OH, — YTO JaHHass TeOopusl CHEKYJSAIUU paspeliaeT OOJIBIIYI0 YacTh
po0JIeM C MOMOIIBIO UCUHUCIICHUS BEPOSITHOCTEI.

Ho Bepuemcs k ctporomy penenzenty bamense. [lono6no Jlamnacy, [lyankape
BEpPWJI, YTO BCE UMEET CBOIO NPUUYMHY, XOTSI MPOCThIE CMEPTHHIE HE CIOCOOHBI
MIOCTHYb BCE NMPHUUYMHBI BCEX MPOUCXOIALIUX COOBITHH. «becKOHEUHBIN pasyM,
0ecKOHEeUHO MH(OPMUPOBAHHBIN O 3aKOHAX MPHUPOJbI, CMOT Obl MPEIBUIETH BCE
Hayaja Mupa. Eciu Obl Takoi pa3yMm CyIiecTBOBaJl, HaM HE CJIEI0BAJIO OBl UTPAThH
C HAM B a3apTHBIC UIPbI, TOTOMY 9TO MbI OBl BCET/Ia IPOUTPHIBAIINY .

YroObl MOJUEPKHYTh BCECHIME NPHUMHHO-CIIEICTBEHHOM cBs3u, IlyaHkape
npeanaraet npeacTaBuTh cede Mup 0e3 Hee. OH ccbltaeTcs Ha (aHTa3uIo, IPeasIo-
xeHHyro Kamumiem ®draammaprnoHoMm, (paHIly3CKMM aCTPOHOMOM TOT'O BPEMEHH,
KOTOPBIN TNPENJIOKUI PACCMOTPETh IyTEHIECTBUE YEJIOBEKA B IPOCTPAHCTBE CO
CKOPOCTBIO, OOJIBILIEH CKOPOCTH CBETA:

ILH}I HCro BpCMs U3MCHUT HAIIPABJICHUC [C IMMOJIOKUTCIIBHOTO HAa OTpULATCIIb-
Hoe]. Mcropusi moBepHeTcss BelsiTh, U BaTtepnoo ciayuutcs panbiie Aycrep-
muna... Bece Oyzaer kas3arbes eMy CBOEro poJa XaocoM B COCTOSIHUM HEYCTOM-
YMBOTO PaBHOBECHUS. Bce B MHUPE MOKAKETCS CIUIOMIHOM CIIy4aifHOCTBIO®.

B Mupe npuuMHHO-CIEACTBEHHBIX CBSI3€M 3HAHUE IPUYMH IO3BOJIAET IPE-
CKa3aTb cieAcTBus. I1o3TOMy «ciydaliHOE AJII HECBEAYLIErO HE CIy4alHO IS
yuenoro. CiyyaliHoe — 5TO Mepa HAlIero HE3HAHUA» .

Ho 3arem Ilyankape 3amaercs BOIpPOCOM, YIOBJIETBOPUTEIBHO JHM TaKOE
OIIpEeZCIICHNE CIy4allHOCTH. B KOHIlE KOHIIOB, MBI BElb BCE-TAKH MOXKEM Ipea-
CKa3blBaTh OyJylllee Ha OCHOBE TeOpHH BeposiTHOCcTeH. IlycTh HEBO3MOXKHO C
TOYHOCTBIO IIPE/ICcKa3aTh, Kakas KOMaHJa 1ooeauT B 6eicO0IbHOM TypHUPE, HO
C MIOMOIIBI0 TpeyroyibHuKa [lackass ObUIO MOKAa3aHO, YTO KOMaH/1a, IPOUTpaBILast
MEPBYIO UIPY, MOXKET MOOEAUTh B YETHIPEX HIpax paHbIle, UeM HX COMEPHUKU
BBIMIPAIOT TPH MIPBI, C BEPOSITHOCTHIO */64- MBI 3Ha€M, YTO €CTh OJMH LIAHC U3
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IIECTH 3a TO, YTO MpU OpocaHuM KOCTU BbIMaaeT 3. CHHONTHUKYU MPEACKa3bIBaIOT
Ha 3aBTpa JOXIb ¢ BeposTHOCTHIO 30%. bamense moka3siBaeT, 9YT0 BEPOSITHOCTD
MOBBIIIEHUSI KOTUPOBOK aKIMH Ha cleayrouux Toprax pasHa To4Ho 50%. Ily-
aHKape yKa3bIBaeT, YTO AUPEKTOP CTPaXOBOIl KOMIIAHUU HE 3HAET BPEMSI CMEPTU
KaXKJ0T0 CBOETO KJIMEHTA, HO «OH I0JIaraeTcsl Ha BBIUYMCIEHUE BEPOATHOCTU U HA
3aKOH OOJIBIITMX YHCEI, U OH He OOMaHBIBAETCS, IOCKOJIbKY BBHIMJIAUMBACT JAMBU-
JIEH bl CBOMM aKIMOHEpam» .

[Tyankape oOpalaet BHUIMaHHE HA TO, YTO HEKOTOPHIE COOBITHS, KOTOPBIE Ka-
KYTCSl CIIydaliHbIMM, HAa CaMOM JIeJIe TAKOBBIMU HE SIBIISAIOTCS, IPOCTO UX MPHUYU-
HBI Majo3amMeTHBI. [locTaBieHHast Ha peOpo MOHETa CBAJIMTCS MPU MaJCHIIeM Ha-
PYLLIEHUN CUMMETPUH, a €CIIM TaKOI0 HapyLlEeHUs HET, OyIeT OCTaBaThCS B COCTOS-
HUHM HEYCTOMYUBOTO PaBHOBECHS, IOKA HE CBAJIUTCS «OT Majleliei BuOpauuu uin
OyHOBeHMsI Bo3yxa». MimenHo stum Ilyankape oOBsCHSII, MOYEMY B €T0 BpeMs
CUHONTHUKH TaK PEAKO MPABUIBLHO NPEICKA3bIBAIN IIOTOY:

MHOIY€e CUMTAIOT COBEPIIEHHO €CTECTBEHHBIM MOJIUTHCS, YTOOBI MOJIHIT OMKTb
VI BBITJISIHYJIO COJIHIIE, HO CUUTAIOT HEJIENBIM BHIMAIMBATH 3aTMEHHE... CTO-
UT 4EMY-TO U3MEHUTBCSA HA OJHY JECATYIO, U yparaH HampapJseTcs TyJa, a He
Cloj1a, ¥ OH OYIIyeT HaJ CTpaHaMH, KOTOpPbIE MOT Obl 0OOMTH CTOPOHOM. Ml
MOTJIH OBl 3TO MPEABUAETH, ECIH ObI .3HAIU MPO ITY AECATYIO, HO... BCE CIIUCHI-
BaeM Ha ciydaii''.

Jlaxxe BpallleHHE KoJjieca PYJeTKH M OpOocaHHe KOCTH JaeT pa3judHbIe pe-
3yJbTaThl B 3aBUCUMOCTHU OT CWJIbI, IPUBOASALIEH X B JIBHXeHHE. HecnocoOHbIe
3auKkcUpoBaTh 3TU Majieillne pa3Indus, Mbl MIPEAIOJIAraeM, YTo UX pe3yJIbTaThl
CITy4JaiiHbI M HeTipeackazyeMbl. «[1oaToMy KOOTUTCS MOe cep/lie, U 51 HaZet0Ch TOJb-
KO Ha yaady», — nucan ITyankape .

He Tak 1aBHO BO3HMKILIAs TEOpHsI Xaoca Oa3supyeTcsi Ha CXOJHOM MPeIoNoxKe-
HuM. CoryacHo 3Toi Teopuu, OoiblIas YacTh SIBICHUH, MPEICTABIISIONIMXCS Xa0-
TUYHBIM HabOpOM CIlydailHOCTEH, ecTh MPOSBICHHUE CKPBITOrO OT HAC MOpsaKa U
MeJbpYaiiliie BO3MYILIEHHUS B HEM 4YacTO OKAa3bIBAIOTCS NIPUYMHOM IPEyCTaHOB-
JIEHHBIX KPaxoB M yCTOMUYMBOTO MpoLBETaHUs pbIHKOB. 10 nrons 1994 rona B ra-
3ere «The New York Times» nosiBunoch cooOrieHne o (paHTacTHIECKOM MpUMEHe-
HUM Teopuu xaoca ydeHbIM u3 bepkmu JDxeiimcom Kpatudummom (Crutchfield),
KOTOprﬁ C MOMOIIbKO KOMITBXOTCPHBIX BBIYKCIICHU A «YCTAaHOBUJI, YTO I'paBUTAlIN-
OHHOE TIOJIE DJIEKTPOHA, OECHOPSAOYHO IBIDKYIIEroCs Ha TpaHHIax MIe4HOro
[TyTH, MOXKeT MOBJIUATH HA Pe3yJNbTaT OUIIBAPAHON UTPHI HA 3eMIIe).

Jlanmac u Ilyankape oOpaTuin BHUMaHHE Ha TO, YTO HAM 3a4acTyIO HEJIOCTa-
eT nHbOpPMaILNH IS IPUMEHCHUS TCOPHH BeposiTHOCTeH. Bo BpemMs onHO# Hayd-
HOM KOH(EpeHIIMHU 110 MHBECTUPOBAHUIO MPHUATENb MPUCITAI MHE CIECIYIONIYIO 3a-
MUCKY:

Hughopmayus, komopas y eac ecmo, He ma, KOMOPYIO bl XOmenu Obl UMemb.
Hupopmayus, komopyro 6wl xomenu Obl umems, He ma, KOMOPAsi 6aM HyHcHA. VH-
dopmayus, Komopas 6am HyHCHA, He Ma, KOMOPYIO 8bl MO*CEMe NOLYYUMb.

Hngpopmayus, komopyro vl Modiceme NOIYYUMb, CIOUmM 0opodice, 4em bl MO-
Jrceme 3anaAAMUMb.

Mgl MOXKeM coOpaTh MHOTO WJIM Majio MH(GOpPMAIUU, HO MBIl HUKOT/Ia HE CMO-
&KeM cobpaTh BCio mHpopmanu. boigee Toro, Mpl HUKOT/Ia HE MOXEM OBITh yBe-
pEeHBI B KauecTBe coOpaHHOU MHPOpManuu. DTa HEONPEALCICHHOCTh JeIaeT COMHU-
TENBHBIMU CYXKIEHUS M PUCKOBAHHBIMH OCHOBaHHBIE HA HUX JEUCTBUSA. MBI He
MOYEM IPeCKa3aTh CO CTOMPOICHTHOW yBEPEHHOCTHIO JTaKe 3aBTPAITHUN BOCXOJ
COJIHIIA: JIpeBHHE, KOTOpBIE MPEICKa3bIBAIM 3TO COOBITHE, CaMH HMEJIH JeN0 C
OTpaHUYCHHOH BBIOOPKOW M3 UCTOPUU MHUPO3JaHHS.

[Tpu HexBaTke MHPOpMaUUU MBI TpubOeraeM K MHAYKTUBHBIM PaCCyXKICHHUIM
Y TbITaeMcsl yrajath BO3MOKHbIe miaHchl. JIxxon Meitnapn Kelinc B paborte mo
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TEOPUH BEPOSTHOCTEH MpULIEN K 3aKIIOYEHHIO, YTO CTATUCTUYECKUE KOHLEHNIUU
4acTO OKa3bIBalOTCsA Oecrone3HbIMU: «Mexy NaHHBIMH U COOBITHEM €CTh OIpe-
JIeJIEHHas CBSA3b, HO €€ HE BCETa MOYKHO U3MEPUTH) .,

NHnyKTUBHBIE pacCyKIEeHUs NPUBOIAT HAC K HEKOTOPBHIM KyPbE3HBIM BBIBO-
JlaM, KOTJla MBI MBITAaEMCS COBJIAJaTh C HEOMPEECJICHHOCThIO U puckoM. Haubo-
Jee BIEUYATIIAIONIEE MCCIEIOBaHHE STOTO ()eHOMEHa BBINOJHEHO HOOEIEeBCKUM
naypearom Kennerom Ippoy. Dppoy poauics Bo Bpems [lepBoit MUPOBOIi BOWMHBI
u BeIpoc B Heio-Mopke B TOT mepuo, Koraa ropo ObUT IIEHTPOM HHTEIUIEKTYallb-
HOMN JIeATEIbHOCTH U OXKHMBJIEHHBIX JUCcKyccuil. OH Mocemal Koy U FopoJICKON
YHUBEPCHUTET, a 3aTeM cTaJ npenoaasareneM B I'apapae nu Ctandopae. Ceiiuac
OH 3aciyxeHHbIl npodeccop B CtaHdoOpae mo AByM KadeapaMm — HUCCIETOBAHUIO
oIepanyii ¥ 3KOHOMUYECKON TEOPUH.

C camoro Havana Dppoy NpHILeT K 3aKIIOYEHUI0, YTO B OOJBIINHCTBE CBOEM
JIOAM MEPEOICHUBAIOT WHPOPMAIUIO, KOTOopas UM AocTynHa. HecmocoGHOCTE KO-
HOMHCTOB YCTaHOBUTbH NMPUYMHBI Benukol nenpeccuu B cBO€ BpeMsi yOeIusu ero,
YTO MX 3HAHUE HKOHOMHMKHM OBUIO «OYEHb OTPaHUUYEHHO». Ero omeiT paboThl B
METEOPOJIOTMYECKOM CTy’k0e BOEHHO-BO3IYIIHBIX CHJI BO Bpemsi BTopoii MupoBoit
BOWHBI  «00aBUN  yOEXKICHHOCTH B TOM, YTO MHP TPHUPOJBI  TaKKe
Henpeackasyem»' !, 31ech S NPUBOXKY MOJHOCTBIO OTPBHIBOK, KOTOPBIA YaCTHYHO
HUTHUPOBAJI BO BBCACHUU:

Hamm 3HaHmst 0 xoJie Jien B OOIIECTBE M B MPHPOJE TOHYT B TyMaHe HEO-
npeneneHHOCTH. Bepa B onpeneneHHOCTh — OyAb 3TO Bepa B HCTOPUYECKYIO
HEN30Ee)KHOCTh, B MMPOYHOCTh CUCTEMbI MEKIYHAPOIHBIX IOTOBOPOB HIIU B JKC-
TpeMaJIbHbIC TIPUEMbI YKOHOMUYECKOW TOJTUTHKU — ObIBaa IPUIMHONW MHOTHX
oen. [Tpu BeIpaOOTKE MOJUTUYECCKUX PEIICHUN, OKA3bIBAIOUIMX MIUPOKOE BIIHS-
HUE HA KU3Hb OTIEIBHBIX JIIOJCH MU OoOIIecTBa B IEJIOM, HeoOXxoauMa ocodast
OCTOPOKHOCTb, IOTOMY 4TO HaM HE JAHO IPEAYraaaTh MOCIEICTBUD .

OnuH cinydail, KOTOpPBIM poU30LIEN ¢ Dppoy BO BpeMs BOWHBI, KOr1a OH 3a-
HUMAJICS IPEJCKa3aHueM IOTO/bI, SBISETCS XOPOUIeH HiUTIoCTpanueil u Heomnpe-
JICJICHHOCTH, U HEXeJIaHUs JII0JIel 0co3HaBath ee. ['pymme opuiepoB-MeTeopoio-
roB OblIa MopydeHa padoTa 1Mo MpeacKa3aHUIo MOToJbl Ha MecsI] BIepen, HO Jp-
poy U €ro CTaTUCTHUKHU I10Jarajiv, 4To 3TU AOJTIOCPOYHBIC HNPOrHO3bl HUYYTH HE
JydIlle rajanus Ha KopehHo# ryme. MeTeoposorn COrIacHiIuCh C 3TUM | MOTPO-
CHJIM PYKOBOJICTBO OCBOOOIMTB UX OT 3TOi padoTel. UM oTtBeTnim: «Komannaytore-
My XOpOIIO U3BECTHO, YTO IMPOTHO3BI HUKYJa HE ToasTcs. Ho oHn emMy HeoOxoau-
MBI ISl TUTAHUPOBAHKS OTEpanuii»'®,

B oxHoil u3 cBOMX paboOT, MOCBAIIEHHBIX PUCKY, DPPOY 3aJaeTCsl BOIPOCOM,
MOoYeMy MHOTHE W3 HAac BPEMs OT BPEMEHH HMTPAIOT B a3apTHHIC UTPHI U MOYEMY
MBI PETYJIAPHO OINIaYMBa€M B3HOCHI 3a CTPAaxXOBBLIC IOJIMCHI. MaremMaTuueckue Be-
POSITHOCTH YOEXKIAOT B TOM, YTO B O0OMX ClIydasX 3TO MpocTas moreps jacHer. B
cjJydac UIrpbl C TOYKHU 3PCHHA CTATUCTHUKU MOXHO paCcCUHUTBIBATHL pPa3BC 4YTO
OCTaThbCA IpU CBOUX (XOTH MOXHO " BI)II/II‘paTB); B CJIydyac CTpaxOBKU OCHbLIU,
KOTOpPbLIE€ MBI IIJIATHUM, CTOMAT 60JII>HI€TO, 4Y€M BECPOATHOCTH IIOXKapa B HaAIICM
JAOMC HJIM KpaXW HalIUuX 6pI/IJ'IJ'II/IaHTOB.

[Touemy e MBI BCe-TaKd BTSATHBAeMCs B 3TH YOBITOUHBIE peanpustus? Jlemo
B TOM, YTO MBI CKJIIOHHBI CMHUPUTBHCS C OOJIBIIION BEPOSTHOCTHIO HE3HAYUTEIHHOTO
NPOUTPHIIIA B HAAEKJE HAa MaJIyl BEpPOSTHOCTH MHOIO BBIUTPAaTh; BO BCSIKOM
ciydae, Juisi OONBIIMHCTBA UTPAa — 3TO CKOpEe pa3BieueHHUE, 4YeM pUCK. MBI mo-
KylaeM CTpPaxOBOM MOJUC, TOTOMY YTO HE MOXEM PHUCKOBATh MOTEPEHl Hallero
70Ma OT OTHS WM MPEKAEBPEMEHHON yTpaTol TPYIOCHOCOOHOCTH. DTO O3HAYAET,
YTO Mbl IPEANOYUTAEM UIPY, B KOTOpOH C BepossTHOCThIO moutu 100% mpowr-
phIBaeM noMaiy (BbIILIaYMBaeMasi CTpaxoBasi IPEeMUsi), HO C OYEHb MaJIbIMU IlIaH-
camM# OOJIBIIIOTO BBIMTPHIMIA (€CIH pa3pa3uTcs KatacTpoda), Uurpe ¢ ompeiciicH-
HBIM MaJIbIM BBIUTPHILLIEM (COKOHOMUTH PacxXojibl Ha CTPaXxoBKY), HO C Heompee-
JICHHBIMH, OJTHAKO MOTEHIIUATIBHO Pa3pyLIUTEIbHBIMU MOCIEACTBUSMU JIJIS HAC U
Halmux OJU3KHUX.
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Oppoy nomyurn HoGeneBckyro mpemMHIo 3a UCCIEJOBAHMS, MTOCBSIICHHBIE BO-
oOpakaeMO¥# cTpaxoBOW KOMIAHUH WIIU JIFOOOW APYTrol OpraHu3aniy, TpUHUMAKO-
el Ha ce0sl 4yXKHUe pUCKHU, KOTOpasi, OIEepUpysl Ha «COBEPILIEHHOM PBIHKE», IPH-
HUMaia Obl Ha ceOs cTpaXxOBaHUE OT MOTEPh JIFOOOTO COpTa M JIFOOBIX Pa3MepoB.
Mup, cuutan oH, ObLT ObI COBEpIIIEHHEE, €CIi Obl MBI MOTJIM 3aCTPaxOBaThCS OT
106011 Bo3MoxkHOCTU. Toraa moan oxoTHee Obl HIIM HA PUCK, O€3 KOTOPOro He-
BO3MOKE€H 3KOHOMHUYECKUI MTPOTpecc.

YacTo y Hac HE OKa3bIBAETCSI BOSMOKHOCTH MPOBECTH HYKHOE KOJIMUECTBO HC-
MBITAHUN WK TIOYYUTH BRIOOPKY, TOCTATOUHYIO JUIS UCTIOIh30BAHHUS 3aKOHOB Be-
POSITHOCTH B IIPOIECCE PUHSATHSI PEIICHHSI, U TIPUXOTUTCS IPUHAMATD PEIICHUS,
noa0packiBasi MOHETKY JeCSTh pa3, a He cTo. [Ipu OTCyTCTBHM CTPaxOBKH MOYTH
Tr000H McXox Kaxercs ciaydailHbIM. CTpaxoBaHHe, OOBEIUHSSI PUCKH MHOTHX
JFO/IEH, TO3BOJIIET KaKAOMY HACIaKAAThCS MPEHMYIIECTBAMH, CO3aBAEMBIMH
IelCTBHEM 3aKOHA OOJIBIINX YHCEIL.

Ha npaktuke cTpaxoBaHHe BO3MOXXHO TOJIBKO B YCIIOBHSIX, IPU KOTOPBIX 3TOT
3aKOH BBINOJIHAETCS. 3aKOH TpeOyeT, YToObl YHCIO CTPaXyIOIIMXCS OT pHCKa
OBUIO BEJIHMKO, a CAMHM PHUCKH ObUIM HE3aBHCHUMBI JIpyT OT JIpyra, Mojo0HO pe-
3yJbTaTaM MoJ0pachIBAaHHSI MOHETKH.

Ha camom genme 3Ta «HE3aBUCHMOCTB» HMEET HECKOJBbKO acrekToB. OHa
O3Ha4aeT, HallpUMep, YTO TMPUYMHA IOKapa JOJDKHA ObITh HE3aBHCHMA OT JIei-
CTBHI JepXareisi cTpaxoBoro mnojiuca. OHa TakKe O3HA4YaeT, 4TO CTpaxyemble
PHICKH HE TOJKHBI OBITh 3aBUCUMBI JIPYT OT APYTa, MOJ00HO TOMY KaK U3MEHEHNE
KOTHPOBKH KaKOH-JIMOO aKIM{ 3aBUCHT OT OOINEro MajeHUs Ha PhIHKE MM Kak
BOI{HA OBIBaeT NMPUYMHON MHOTHX OJHOBPEMEHHBIX paspymienuii. Hakonen, ona
O3HAUaeT, YTO CTPaxXOBaHUE BO3MOXKHO TOJIBKO B TOM ClTydae, KOTJla €CTh HaIex-
HBIE CIIOCOOBI OLICHUTH BEPOSITHOCTh HACTYIUICHUS CTPAXOBOTO CIydasi, — Orpa-
HUYEHHE, KOTOPOE MCKIII0YAET BO3MOXKHOCTh CTPaxoBaTh OT OMACHOCTH, YTO HOBOE
HarpaBJieHHE MOJbI BOOOIE HE MPHUBBLETCS WM YTO CTpaHA BBSIKETCA B BOWHY B
OnmKaiIve 1ecsTh JieT.

DTO 3HAYUT, YTO YHCIO PHUCKOB, MPOTHB KOTOPHIX MOXHO 3aCTpPaxoBaThCH,
MEHBIIIE YHCIIa PUCKOB, C KOTOPBIMH HaM MPUXOAMTCS WMETh Aeno. MbI 9acTo
CTaJKMBAEeMCSl C BO3MOXKHOCTBIO CHI€JIaTh HEBEPHBIH BHIOOP, YTOOBI TOTOM T'OPHKO
cokaneTh 00 3ToM. JIeHbI'H, YTO MBI TUIATUM CTPAXOBBIM KOMITAHHSM, TOJBKO OJHH
U3 BUJIOB ONPEIEICHHBIX YMEPEHHBIX TpaT, Ha KOTOpPbIE MBI HAEM, 4TOOBI H30e-
KaThb BO3MOKHOCTH HEONPEIEICHHBIX OOJIBIINX yTpaT, U MBI MOPOH MpHIIaraem
IpPOMaJIHbIE YCUIIHS, YTOOBI NMPEJOTBPATUTh BO3MOXKHOCTH OIIMOOYHOTrO BBIOOpA.
Keitnc ognaxasl cnpocui: «Ilouemy He TOJIBKO cyMaclIeIIMe XOTST BJIaJIeTh Ha-
auyHbIMU AeHbramu?» M cam xe orBetmi: «O06nagaHue HAIWYHBIMU JE€HbraMu
n30aBIIsIET OT TPEBOTH; U MPEMUsS, KOTOPYIO MbI TpeOyeM 3a paccTaBaHuE C Je€Hbra-
MM, — 3TO Mepa Halei Tpesorn»'’.

B Gu3Hece mpu 3aKIIOUEHUU CACJIKU MOAMUCHIBAIOT KOHTPAKT WM YIApSIOT
o pykam. OTu (OPMaIbHOCTH OMNPENEINSIOT Hallle MOBEeHUE B OyayIiiem, gaxe
€CJIM CUTyalus U3MEHHUTCS M MBI MOKaJeeM, UYTO 3aKJIIYUIN UMEHHO TaKoe CO-
riamenue. B To jxe BpeMs OHM 3aIlIMINAIOT HAc OT yuiepda, KOTOPbI HAM MOTJIH
OBl HAHECTH MAPTHEPHI MO KOHTPaKTy. OUPMBI, MPOU3BOIAIINE TOBAPHI C HECTa-
OMIBHBIMU LIEHAMU, TaKue, KaK 36pHO HJIM 30JI0TO, 3alIUINAI0T ce0s OT IOTeps, 3a-
KJII0Yasi TOBapHbIe (PpI0UYepPCHBIE KOHTPAKTHI, TO3BOJISIONINE UM IPOAATh CBOIO TPO-
OYKIHUIO ele 0 TOTo, Kak oHa OyaeT mpousBeaeHa. OHM OTKa3bIBAIOTCS OT BO3-
MOKHOCTHU TIPOJIaTh MO3KE MO OoJiee BBHICOKOW IIeHe, YTOOBl M30ekaTh Heompe/e-
JIEHHOCTU OTHOCUTENBHO OYyyIlIeH LeHBl.

B 1971 rony Kenner Dppoy BMecTe CO CBOMM KOJUIETOH dKOHOMHCTOM Dpa3H-
koM XanoMm (Hahn) ykazan Ha cooTHomeHHE MEXAy AE€HbraMH, KOHTPAKTaMU
HEOoNpeeeHHOCThI0. KOHTpaKThl HEe JOJKHBI COCTaBIATHCA B TEPMUHAX JICHET,
«ecNu pedb uaer 06 d3KoHoMuKe 6e3 mpouwioro win oyaymero»'®. Ho mpomioe
u Oyaymiee st 9KOHOMHUKH — 3TO TO K€ camMoe, YTO YTOK M OCHOBA JJIs TKaHHU.
Mpb1 HEe TpUHUMaeM pemieHui 0e3 ydera MpOoIuIoro, 0 KOTOPOM MOKEM CYIUTH C
HEKOTOPOW CTEMEHBI0 OMPENEICHHOCTH, U OyAyIIero, 0 KOTOPOM HE MOXKEM CKa-
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3aTh HUYETO omnpeaeicHHOro. KOHTpaKkThl U HAJIMYHBIC ACHBIU 3alUINAIOT HAC OT
HEeXeJaTeIbHBIX MOCACACTBHM, JaXke KOT1a Mbl IIaBaeéM B TOM CaMOM TyMaHe, O
KOTOPOM TOBOPHUI Dppoy.

Hekotopsie mroau craparoTcs W30€KaTh HEOMPEACICHHOCTH JAPYTMM ITYTEM.
OHH 3BOHAT U 3aKa3bIBAIOT JIUMY3HH, IITO6E>I I/I36C}KaTB PpHUCKa, CO3daBacMoro
MOE3/IKOW B TAaKCH HMJIM HA OOLIECTBEHHOM TpaHcroprte. Y cels JoMa OHU yCTaHaB-
JUBAIOT OXPaHHYIO0 CUTHAJIM3AIKI0. bophba ¢ HEONpeaeIeHHOCTBI0 — JI0POTOe Y/I0-
BOJIbCTBHE.

Wnes Dppoy 0 CoBEpIICHHOM PBIHKE OCHOBaHA HAa €ro MOHMMAaHWHW IICHHOCTH
qenoBedecKon xu3HH. «[1lo-MoeMy, TJIaBHBIM AJIEMEHT XOpOoIIero oodmecTBa, — M-
caJl OH, — HJIes, YTO KaX/bIH B IEHTPE... DTU MPUHIUIIBI TOAPA3YMEBAIOT OOIIYIO
NpeIaHHOCTh cBoOOe... [IoBBIIIEHHE YKOHOMHYECKOTO MOJIOKECHHUS U BO3MOKHO-
CTEM... ABIsSETCS 6A30BBIM KOMIIOHEHTOM yBeaMdeHus cBo6oas»'’. Ho crpax mo-
TepU YacTO CKOBBIBAeT Hall BbIOOp. MIMEHHO mo3TOMY ODppoy MPUBETCTBYET CHU-
CTEMY CTPaxOBaHHUs M JPYrHe CPeACTBa pacHpeiesieHusi pUCKOB BPOJI€ TOBAPHBIX
(GbIOYEpPCHBIX KOHTPAKTOB M MYOJUWYHBIX PHIHKOB I akuuil u oOnuranuii. Ha-
JUYUE 3TUX UHCTUTYTOB MOOIIPSET HUHBECTOPOB JI€PKATh AUBEPCUDUIIIPOBAHHbBIE
nopTdenu akTUBOB, a HE CKJIAJbIBATh BCE SiIla B OJIHY KOP3HUHY.

Bnpouem, Dppoy mpenocrteperaer, 4To NOJHOE YCTpaHEHUE CTpaxa mepen
PHUCKOM MOJKET CO31aTh 0JIATOaTHYIO MOYBY [JIs aHTUCOIUAIBHOTO IMOBEICHUS.
Hanpumep, denepanbHas cucrema cTpaxoBaHHs BKJIAlOB B ccynocOeperareib-
HBIX aCCOIMAaNMAX CHejaja WX BIIaJIeNIbI[eB 0€30TBETCTBEHHBIMU: OHU MOTJIH
MHOTO 3apaboTaTh, €Ciau Jejla I XOPOIIO, ¥ MaJl0o YeM PUCKOBAIH, €CIH
nena nuty miaoxo. Korga B 1980-x rogax nmena monuiy mioxo, pacniadyuBaThCs
NPUILIOCH HalloromiaTtenpiukaM. Jlrobas cTpaxoBka SBISETCS MUCTOYHHKOM
TOW WIM WHOW MOpabHOW OMacHOCTH — B BHjE OE30TBETCTBEHHOCTH, 0e€3-
3a60THOCTH U T. .(ECTh U npyras cropoHa Meaanu. PUck 4yacTo BBIMOJIHSET POJIb
ctumysstopa. be3 Hero o0mecTBO MOTIIO OBl BIIACTH B BEUHYIO APEMOTY).

Mexny Jlannacom u Ilyankape, ¢ 04HON CTOPOHBI, U DPpPOy U €r0 COBPEMEH-
HUKaMH, ¢ Apyroi, orpomHas pasnuna. Ilocme karactpodsr IlepBoii mMupoBoit
BOWHBI YIETYYHJIUCh MEUTHI O TOM, YTO KOT/Ia-HHUOYIh YeIIOBEYECTBO OyAeT 3HATh
BCE€, YTO HYKHO 3HaTh, U OINPEJCICHHOCTh BBITECHUT HEOIPEACICHHOCTh. BMecTo
3TOTO OYPHBIM POCT 3HAHUWH cHeNan XKU3Hb eme 0ojiee HEONMPEeIeJICHHOW, a MUP
emie 6oJsiee CI0KHBIM ISl TOHUMaHUA.

B cBeTe aToro Dppoy ABAsSETCS caMbIM COBPEMEHHBIM U3 MEPCOHAXKEHN Hamiei
ucropuu. Ero nurepecyer He TO, Kak pabOTalOT BEPOATHOCTHBIE 3aKOHBI U KaK Ha-
OmrofeHus cxoasTca K cpeaHemy. Ero mHrepecyeT, kak Mbl IPUHHMAaeM pelle-
HUS B YCIIOBUSAX HEOMNPEACICHHOCTH U KaK KMBEM C PEUICHHUSIMH, KOTOPBIE MPH-
Hau. OH MOJBOAUT Hac K 0ojiee OCMBICIEHHOMY B3IJISIly Ha TO, KaK JIOJAH Ma-
HEBPUPYIOT MEXIYy PUCKOM, KOTOPBIH MM YroTOBaH CylIbOO#, U PUCKOM, KOTO-
phIil OHM BBIOMpArOT camu. Yike aBTopbl «Jlorukuy [lop-Posuist u JJanuun Bep-
HYJI-JIM OCO3HaBalu OyJylliee HalpaBJIEHWE aHalIM3a PUCKA, HO UMEHHO Dp-poy
CJIeAyeT CYMUTATh OTIIOM KOHIICTIIIUHU YIPABJICHUS PUCKOM KaK OCO3HaHHOM (hop-
MBI UCKYCCTBA )KU3HH.

IlonnmaHue CTpAaTeruu pUCKa KaK MCKYCCTBA XXU3HU IOKOUTCS HA IIPOCTOM
CTEPEOTHIIE C NAJEKO BEAYIIMMH BBIBOAAMU: KOTA HAIIl MUP CO3/1aBAJICS, HUKTO HE
BCIIOMHMJI, YTO €0 HaJl0 CHAOAUTH ONPENENICHHOCThIO. Mbl HuKo20a HU 6 ueMm He
VB8epenbl; Mbl 6ce20a 0CMaemcs 8 HeKomopom HeeedeHuu. boibIias yacte HHPOP-
Maliu, KOTOpoil Mbl 00J1a1aeM, HETOYHA WIIM HETIOJHA.

IIpeanonoxum, HE3HAKOMKA MpeJJIaracT BaM ChirpaTh B opisiHKy. OHa yBe-
psieT, 4TO MOHETe, KOTOPYH) OHa IIpeasiaraeT Juisl Urpbl, MOXKHO BepuThb. Kakx
y3HaTb, IIpaBJia Jix 3T0? Bl pemaere, mpexxae 4eM COrIacuThes Ha Urpy, Moaopo-
CUTb MOHETKY JECSTh Pa3.

Ecnu Bocemb pa3 BbIIIaieT Opell U 1Ba pas3a peuika, Bbl TOBOPUTE, YTO Y MOHE-
Thl CMEIIEH IEeHTp TskecTu. He3HakoMka JaeT BaM y4eOHUK CTaTUCTHKH, U BbI
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y3HaéTe, 4yTO Balll OJHOCTOPOHHHUM PE3ybTaT MOXKET MOTYYUThCS B OJJHOM U3 Jie-
BSATH UCTIBITAHUI IO JECSITh OPOCKOB B KAXKIOM.

Crapasch aepxxaTh ce0s B pyKax, Bbl oOpaliaerech K yueHuro SIkoba bepnyi-
71 1 TpedyeTe BpeMs, YTOOBI UCIIBITaTh MOHETY B cTa Opockax. 1 B BocbMuecs-
TH ClTy4asix BbInagaeT open! YueOHHK MO CTaTUCTHKE COOOIIAET, YTO BEPOSITHOCTD
BBIOPOCHUTD OpJia BOCEMBJIECAT pa3 U3 cTa mpeHedpexxnumo mana. OHa Gnu3ka K oj1-
HOM MUJUTHApAHOM!

OnHako ¥ Terephb y Bac HET CTONPOICHTHOW YBEPEHHOCTH B TOM, YTO MOHETa
KyJIbHHYECKas. TaKyro yBEpEeHHOCTh BbI HE MOJTYYHTE HUKOT/A, JaKe ecliu Oynere
OpocaTh MOHETY BCIO OCTAaBIIYIOCS >KM3Hb. TeM He MEHee JOCTATOYHO W OJHOU
MUJUTHAPIHON, YTOOBI MPU3HATh HE3HAKOMKY MOLIEHHHUIIEH, XOTs BCEr/la OCTaHeT-
Csl BEPOSITHOCTH TOTO, YTO BBl COBEPILWIM HECIPABEUIMBOCTh MO OTHOLICHUIO K
name. Bens BeposATHOCTH MpaBlbl HE €cTh MpaBJa, kak cka3an Cokpart, U MpakTH-
geckasi JOCTOBEPHOCTh — 3TO MEHBIIIE, YeM JOCTOBEPHOCTh, KaK cKaszan bepHy-
.

B ycrnoBusix HeonpeaeneHHOCTH BBIOOpP OCYIIECTBISIETCS HE MEXIY MPUHATH-
€M TUIIOTE3bl U OTKA30M OT Hee, a MEXJly OTKa30M U HEOTKa3oM. Bbl Moxere pe-
[IMTh, YTO BEPOSITHOCTH BAIlle HEMPABOTHI TaK Maja, YTO HE CIEAYeT OTKa3bl-
BaTbCA OT THIOTE3bl. BBl MOXeTe pemunTh, YTO BEPOSTHOCTh Ballled HEMPaBOTHI
TaK BEJIMKA, YTO BBl O0JIJCHbI OTKA3aThbcs OT rumote3bl. Ho ecnm BeposTHOCTH
TOTO, YTO BBI HE MIPABBI, HE paBHA HYIIIO, BBl HE MOXKETE NPUHSAMb TUTIOTE3Y.

OTa NpUHOMNHAIBHAS T[O3UIUS OTAENseT OOOCHOBaHHOE Hay4HOE UC-
CJIeIOBaHHWE OT IIapiaTaHcTBa. [wWmore3a sBisSeTCS OOOCHOBAHHOW WM HAYYHOM,
eciv oHa (anbcUupUIpyeMa, HHBIMU CIOBAMH, €CIIM OHA JIOMYCKAaeT MPOBEPKY, O
pe3yibTaTaM KOTOPOW MOKET OBITh OTBEPTHYTA, M BEPOSTHOCTh TAKOrO HCXOJa
JIOJKHA OBITh M3MepuMOH. YTBepkaeHue «OH CUMIATUYHBIN YeIOBEK» CIUIIKOM
HEONpeAeIeHHO, YTOOBI €r0 MOXKHO ObUIO IPOBEPUTH. Y TBEPKACHUE «ITOT Yeso-
BEK HE €CT LIOKOJIAJl MOocie KaXa0i eap» (anbcuPpuuupyemMo, MOCKOIbKY Mbl MO-
KEM BBISICHHTH, €J1 JM 3TOT YEJIOBEK HIOKOJIAJ IMOCJEe KaXKJ0i eIbl B MPOIIIOM.
Ecam ¢axTel MOKPHIBAIOT TOJBKO HENEI0, BEPOSITHOCTh TOTO, YTO MBI MOXKEM OT-
BEPTrHYTh TUIOTE3y (MBI COMHEBAEMCs B TOM, YTO OH HE €CT LIOKOJAaJ IMOCie Kax-
JIOW eJIbl), BBIIIE, YeM eciy Obl pedb Iu1a o roae. Eciu Obl He HaNLIOCh CBUIETENb-
CTBO TOTO, YTO 3TOT YEJIOBEK PETYJSIPHO €11 HIOKOJIaJ], Mbl ObI HE OTBEPIJIN TUIIO-
te3y. Ho nmaxke He OTBEprHyB I'MIoTe3y MO OTHOIIEHHUIO K JIUTEIBHOMY MEPUOAY
MPOILIOT0, MBI HE MOKEM OBITh YBEPEHBI, YTO B OyAyIIeM YeJIOBeK HEe HaYHET eCTh
HIOKOJIa Mocie Kaxaoi eapl. Komb cKOpo MBI HE NMPOBENU KAXIYI0 MUHYTY €ro
’KM3HU C HUM BMECTE, Mbl HE MOKEM OBITh YBEPEHBI B TOM, YTO OH HHKOT/a B IPO-
[IUIOM HE €JI IIOKOoJaJ] MOCe Kaxa0i ebl.

VYronoBHBIE MPOLECCH JAlOT MOJE3HbIA MPUMEp ATOro nmpuHuuna. B Hameil cu-
cTeMe MpaBa MOACYAUMBIA HE JOJKEH JI0Ka3bIBaTh CBOI0 HEBUHOBHOCTb, MIOCKOJIBKY
cyneOHoe pa30oHpaTeNbCTBO OCHOBBIBAETCS Ha NMPHUHIIMIIE MPE3YMIILUA HEBHHOBHO-
cty. I'nmoresa 3akiro4aeTcs B TOM, YTO OOBUHICMBIM BUHOBCH, U 331a4a OOBHHCHHMS
— yOeauTh MPUCSIKHBIX, YTO OHH HE JOJDKHBI OTBEpraTh 3Ty THIOTE3y. 3amuTa
CTPEMHUTCS MPOCTO yOCAUTh MPUCSHKHBIX B HAJHMYHUH JTOCTATOYHBIX OCHOBAHUH IS
COMHEHHS B 00OCHOBAHHOCTH OOBMHEHHs, YTOOBI TMUIOTE3a ObUIa OTBEpPrHyTa. BoT
1oYeMy IMPUTOBOP CyJla BCET1a OJJHO3HAUECH: «BUHOBEH» UJIM «HEBHHOBEHY.

3an 3acelaHUil cyna NpeAHa3HAYeH HE TOJBKO Ul MPOBEPKH I'MIIOTE3 U XKap-
KHX CIIOPOB O CTENIEHU HEOIPEJeIIEHHOCTH, ONPABIBIBAIOLICH peIleHne UX OTBEpr-
HyTb. CTeneHb HEONPEEIEHHOCTH caMa He INpEeNoNpe/elieHa 3aKOHOM. B koHIe
KOHIIOB MBI JIOJIKHBI NPUHATh CyOBEKTUBHOE DELIEHHE O TOM, Kakas CTCICHb
HEOIPEeEIEHHOCTH NTpUeMIeMa JUIsl Hac, U TOJIbKO IIOTOMY MBI CMOXEM COCTaBUTb
COOCTBEHHOE MHEHHUE O JElIE.

Hanpumep, MeHeKephl B3aUMHBIX (POHIOB BCTPEYAIOTCA C JIBYMS BUIAMU pHUC-
ka. [lepBblit — 3T0 oueBUAHBIN prUCK HEID(HEKTUBHOTO YIIPABJICHUS aKTUBAMH (POH-
na. Bropoit — puck He JOTAHYTh 10 ONPeIeIeHHBIX KPUTEPHEB, N3BECTHHIX MMOTEH-
[UaJIbHBIM HHBECTOPAM.
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[TpuBeneHHas quarpamMma® TIOKa36IBaET CyMMY TOJIOBOTO JIOHATIOTOBOIO JOXO0/IA TI0
aKIUAM (JUBUICH/IBI TUTIOC M3MEHEHHUE TIeHbI akimii) ¢ 1983-ro mo 1995 rox akmwuo-
HepoB American Mutual Fund, onHoro u3 crapeiimx u KpyrnHeHIIUX B3aUMHbIX
MHBECTUIIMOHHBIX (poHI0B. Ha quarpamme 10XOAHOCTD akiuil poHa MoKa3aHa Ju-
HUEH ¢ TOYKaMH, a CTOJIOIBI MOKa3bIBaloT 3 dekTuBHOCTh MHAeKca Standard &
Poor's 500.
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JloxomgnocTh American Mutual u S & P 500, 1983-1995 rr.

Xotsa moxomHocTh American Mutual 6au3ka k mokasartemro giasg S&P 500,
HO TOJIBKO TPU TOJa W3 TpuHaanatu American Mutual umen JOXOMHOCTH BEHIIIIE,
yeM S&P 500, — B 1983-m u 1993 romax, xorma €ro JOXOAHOCTH IIOJHSIIACH
Bhimie, ueM y S&P 500, u B 1990 rony, xorja mnajaeHue oka3ajioch MEHbIIUM. B
TEUCHHE JIECATH JIeT akuuu American Mutual mpuHOCWIN TPHUOBLTH, PAaBHYIO
WM 9yTh MEHbIIYI0, yeM unjaekc S & P 500.

BbutO 1T 3TO Clle/ICTBHEM MEHBINCH YIawIMBOCTH, WM MEHEIKephl American
Mutual okazanuck HETOCTATOYHO KBATU(DUITUPOBAHHBIMU, YTOOBI ITPEB30MTH MTOKa3a-
TEIU HeymnpasisieMoro KoHrinoMepara akimid S & P 500? CTouT oTMETHUTB, YTO, MO-
CKOJIBKY TOKa3aTenu American Mutual okazanuch MeHee M3MEHYHMBBIMH, YeM
nokazarenu S&P 500, oHM oTcTaBaau OT MOCICIHHMX B TCUCHHUE JABCHAIIATH JICT
U3 TPUHAIIATH, KOTJIa PBIHOK B I1eJ10M Bo3pacTai. [lokasaTenu ¢oHga MOTYT BhI-
TJI/1eTh HAMHOTO TIPEIIIOYTHTENTFHEE B TO/IbI, KOT/Ia HA PHIHKE HAOIIOIAeTCsI TIaJICHUE
WU CTAaOMIIBHOCTb.

TeM He mMeHee CTpOruii MaTEMaTUYECKUI aHaJIu3 3TUX JAaHHBIX NOKa3aj, 4To
MeHeKepsl American Mutual, mo-BuauMomy, cpaboTany HE HAWITYYIINM 00-
pasom?'. MOKHO C BEPOSATHOCTBIO JHIIb 20% YTBEPkKIATh, 4TO PE3YNIbTAThl HOHIA
OOBSICHSAIOTCSL CIlydailHBIMH (pakTopaMu. MHBIMEH CcIOBaMH, €CTh OCHOBAaHHS
YTBEPXkKIaTh, 4TO, €CJIM OBl Y HAc Oblia BO3MOKHOCTb ITPOBEPKU B ISATHU TPUHA-
OUATUIIETHUX Tepuoax, Mbl Obl OOHapyxuiu, uto American Mutual mpes3o-
men 661 S & P 500 B yeThIpex u3 HUX.

MHuorue Habmonarenu OyayT HacTauBaTh, YTO TPUHAILATH JIET — CIIUIIKOM
MaJblid CPOK ISl TaKuX MUPOKuX 0006menuit. Kpome toro, 20% BeposTHOCTH
— 3TO HE TaK yX Majo, XOTs, KOHeYHOo, MeHbIle, yeM 50%. B mupe ¢punancos
IPUHATO CYUTATh, YTO YTBEP)KACHUE CTATUCTHUECKH 3HAYMMO (COBPEMEHHBIH K-
BUBAJIEHT NPAKTUYECKOH JTOCTOBEPHOCTH), €CIIM BEPOSITHOCTH €r0 COOTBETCTBUS
uctuHe He MeHee 95%. SIko6 beprymnu roopui, yto 1000 mancoB u3 1001 mo-
CTaTOYHO JJIsi TPU3HAHUS NPAKTUYECKOM JOCTOBEPHOCTH YTBEPKACHUS; MBI
YIOBJIETBOPSIEMCSL BEPOSTHOCTHIO 95%.

Ho ecnu mMbl HE MOkeM TonyunTh 95% YBEPEHHOCTH B YeM-THOO HAa OCHOBE
TOJIKO JIBEHAUATH HaOJIIOACHUMN, CKOJIBKO HaOMOJeHUM Ham HyxHO? CTporui
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MaTeMaTHYECKUH aHaJI3 TOKa3bIBAeT, YTO HAM HY)XHO CpPaBHHUTH IOKa3aTeIH
American Mutual u S&P 500 npuOau3uTenbHO 32 TPUALATH JIET, MPEXKAE YEM MBI
cMoxkeM ¢ 95% yBepeHHOCTU yTBEpXkIaTh, YTO OoJiee HU3Kasl TOXOIHOCTh PoHAA
He ObUTa pe3ynbTaToM ciydallHOCTH. [I0CKONBbKY Takas MpoBepKa MPAKTUYECKH
HEBO3MOJKHA, JIy4llle JAOMYCTHTh, 4TO MeHemxkepsl American Mutual paGoranm,
OBITh MOXKET, M HETIOXO — WX PE3yJIbTaThl MPUEMIIEMbI B 3TOW CUTYyAIlUH.

Ha cnenyromeit nuarpamme coBceM Jpyrasi KapTUHA. 371€Ch IPEICTaBICHbI
JaHHBIC O TOXOAHOCTH HeOosbmioro arpeccuBHoro gorma AIM Constellation. DtoT
¢dbona ObUT B JTaHHOM TIepUOe HAaMHOTO Oojiee n3mMeH4YnB, ueM S&P 500 u Ameri-
can Mutual. 3ameTbTe, UTO BepTUKaIbHASI OCh HAa STOW JUArpaMme BIBOE BEHIIIIE,
yeM Ha nipensiaymieii. Y AIM neymaunbiM 011 1984 roa, HO B T€UECHUE TISITH APY-
I'UX JIET OH UMEJ 3HAYMTEIHLHO 00Jiee BBICOKYIO OXOAHOCTh, yeM S&P 500. O6-
mas 10xoaHocth AIM 3a 3Tu TpuHaAnaTh Jiet coctaBuia 19,8% npotus 16,7% y
S&P 500 u 15% y American Mutual.

Uro 310 — Bezenue win ymeHne? JloxoqHocts AIM HaMHOTO BBILIE, YEM Y UH-
nekca S&P 500, HO cuiibHBIE KOJe0aHUs JOXOTHOCTH (DOHAA 3aTPYIHSIOT OTBET Ha
sT0T Bompoc. K Tomy xe konebanuss AIM He cToJIb TOYHO CJeI0BaIH 3a KoineOaHu-
smu toxoaHocTr S&P 500, kak 310 ObLIO B cimydae American Mutual: 10X01HOCTB
AIM ynana B ToT rof, korja akuuu S&P 500 pocnu, a B 1986 rogy AIM 3apabortan
CTOJIBKO e, CKOJIBKO B 1985-M, B TO Bpems kak goxoaHocTh S&P 500 cHuzunace.
JluHaMuKa JOXOJAHOCTH HACTOJBKO XAOTHYHA, YTO OYCHB CJIOKHO IMPECKA3aTh
MOBEJICHUE aKIui 3Toro GPoHaa, Jaxke eclid Obl yIaloCh B MOPSAKE YyJa J0CTa-
TOYHO TOYHO MpeacKa3aTh nopeaeHue uuaekca S & P 500.
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Ham maremaTnueckuii aHanu3 MoKasai, YTO M3-3a CHJIBHOM HEYCTOWYMBOCTH
1 c1aboii KOppemsuy MPUXOAUTCS IPU3HATH, 94TO B ciiydae ¢ AIM, kak u B ciaydae
¢ American Mutual, pe3ynbpTaThl B 3HAUUTEIBHON Mepe ClieyeT MPUIICATh CIIyYaro.
Ha camom nene, 9to0b1 ¢ 95%-HOH yBEpEHHOCTBIO CKa3aTh, YTO MOKa3aTenu (GoHma
AIM He ABIAIOTCS pe3yJbTaTOM yJayH, HYy>KHO MPOCIEIUTH 3a €ro JAEesTeIbHOCTbIO
B T€UEHHUE CTOJIETUSA. B TepMUHax ynpaBieHHs PUCKOM 3TO PaBHOCHIIBHO YTBEPK-
JIeHUI0, 4To MeHemxkepsl AIM, moxkanyil, yacTo IIJIM Ha Ype3MEpPHBIM PUCK B
CBOEM CTPEMJICHUH OOBITPaTh PHIHOK.

MHorre NpOTUBHUKH KypeHHsI OECIOKOSTCS O BPEIHOM BO3JICHCTBUH TabayHO-
ro JbIMa Ha OKPY’KalOIIMX W BBICTYNAIOT 32 3alpelleHne KypeHUs B 0OIIeCTBEH-
HBIX MecTax. KakoB pHUCK 3alONyYWTh paK JIETKUX, €CIH KTO-HUOYIh KYpHUT 3a
COCEZIHMM CTOJIOM B PECTOpaHE WM Ha COCeTHEM cuieHbe B camonere? Cornacu-


http://premcapital.ru/

premcapital.ru

TECh JIM Bbl CMUPUTBCS C 3TUM PUCKOM MJIM HACTOMTE HA HEMEJIEHHOM IpeKpale-
HUM KyPEHUS PsIoM ¢ BaMu?

B sBape 1993 rona MUHHCTEPCTBO 110 OXpaHe OKpPY Karolleil cpe/ibl BBIITYCTH-
70 ot4eT Ha 510 cTpaHuIax MOJ 3JI0BELMM 3arojoBKoM «PecrnuparopHsie 3dek-
Thl TIACCMBHOIO KYPEHWs: PaK JIETKMX M Jpyrue 3aboseBanus»™. Lox crycrs
Kspon Bpaynep, IupekTop areHTcTBa MO OXpaHe OKPYXKAIOIIeH Cpelbl, BHICTYIHU -
Ja mepes; KOMHTETOM KOHTpecca C TpeIoKEHHEM IPOBECTH 3aKOHOIMPOEKT,
PeIyCMaTPUBAIONIUI PsiI Mep, HANPABJICHHBIX Ha 3allpelieHne KypeHHs B 00-
IIECTBEHHBIX 3aHUsAX. bpayHep yTBepkaana, 4To ee peKOMEHJau 000CHOBBIBA-
IOTCSI COZIEPKAIIUMCSI B OTYETE 3aKIIOYCHHEM O TOM, YTO MACCHBHOE KypeHHe
(TIK) — 5TO «M3BeCcTHAs NPUYMHA paKa JIETKUX»™,

A HacKOJIBbKO 3TO «M3BECTHOY, 110 KpaiHEell Mepe OTHOCUTENIBHO OKPYKaIOIIHX ?
KakoB puck 3a0051eBaHUS PAKOM OT HAXOXKJICHHSI PSAJAOM C KYPHIIBIIUKOM?

EcTh TONbKO 0MH cHIOCOO MOMBITATHCSA TOYHO OTBETHTH HA 3TOT BOIPOC —
IPOBEPHUTH BCEX, KTO HAXOJUJICS PAIOM C KypHIBIIMKAMH C MOMEHTA UX MOSIBIIE-
HUS HECKOJIBKO COT JieT Ha3aj. Ho maxe ecnu Obl Takas mpoBepka M MOATBEPAU-
Ja CBS3b MEXIY TaK Ha3bIBA€MbIM INACCHUBHBIM KYpEHHEM U PaKOM JIETKHX, HE
06110 OBl JOKA3aHO, YTO UMEHHO OHO OBUIO MPUYMHON paKa.

[TpakTideckass HEBO3MOXXHOCTh TECTUPOBAHUS BCEX, BCETO, MOBCIOTY U TIO BCe-
My HCTOPUYECKOMY TIEPHOIY, CBS3aHHOMY C KypeHHEM Tabaka, JellaeT BCe pe-
3yJAbTAThl HAYYHBIX HCCIIEIOBAaHUN HEONpeIesieHHBIMU. T0, 94TO MOX0Xe Ha CTPO-
TYIO CBsI3b, MOXKET OKa3aThCsl HE YeM WHBIM, KaK Pe3yJbTaTOM JIOTEPEH, B KOTOPOH
pas3Hble HAOOpbI BBIOOPOK U3 Pa3HBIX MEPHOAOB, WIM Pa3HBIX MECT, WM PAa3HbIX
IpYMI JIOAEH U3 TOro e Iepruoa UM TOro K€ MecTa MOTYT NPUHECTH IPOTHUBO-
MOJIOXKHBIE PE3YIBTATHI.

TonbKO OJTHO MBI 3Ha€M TOYHO: BEPOSITHOCTb COBMAJCHUS (HE MPUYMHHO-CIIE/I-
CTBEHHOM CBsI3M) IBYX (PAKTOB — TECHOTO OOLIEHUS ¢ KypUJIbLIMKaMH U 3a00JeBa-
eMOCTH pakoM Jierkux — Menbie 100%. Pasnanna mexay 100% u neiictBuTens-
HBIM 3HAYEHUEM BEPOSITHOCTH — 3TO BEPOSTHOCTH TOTO, YTO MACCUBHOE KypeHUE
MOJKET HE UMETh OTHOILIEHUS K PaKy JIETKUX W 4TO MoN00HbBIE (pakThl He 00s3a-
TEJIBHO BBISABITCS B IPYyroil BeIOOpKe. PHCK yMepeTh OT paka Jerkux u3-3a
KypsSIIIUX B BalleM MPUCYTCTBUU JIOACH CBOIUTCS K HAOOPY IIAHCOB Tak e,
KaK M B CITy4ailHBIX UTpax.

BonpmMHCTBO HccenoBaHui, MOJOOHBIX aHAINU3Y CBA3M MEXIy MacCCHBHBIM
KypeHHeM U 3a00JIeBaHMEM PAKOM JIETKUX, CBOJUTCS K CPAaBHEHHUIO PE3yJbTaTOB
o0clieIoBaHus TPYIII JIOJCH, MOJBEPratoUIUXCs BIUSHUIO HCCIEAYyeMOro (akTo-
pa, ¢ pe3yibTataMH OOCIEIOBaHMS KOHTPOJIBHOW TPYIIbBI, WIEHbl KOTOPOW HE
MOJBEpraroTcs TakoMy BiIusHHIO. Korga Tectupyercst OONBIIMHCTBO HOBBIX Jie-
KapCTB, OJHOU TpyIre OOJBHBIX JAIOT JIEKAPCTBO, a APYroi rpymie — rmamnedo,
T. €. BIIOJIHE HEHTpaJbHBIE BEIIECTBA TOTO JK€ BHEIIHETO BHJA, TIOCIE YEro CpaB-
HUBAIOT PE3yJIbTATHI.

B cirydae maccMBHOTO KypeHHUsI aHAJTHM3UPOBAIUCH CIy4ad paka JISTKUX y He-
KypSIIUX KEHIIUH, XUBYIIUX C KypSAIIUMHA MyXKYHHaMHA. KOHTPOJIbHYIO TpyIIy
COCTAaBMJIM U3 3a00JIEBIIMX PAKOM JIETKMX HEKYPSILIUX KECHIIUH, XKHUBYIIUX C HE-
KypALIMMH My>X4MHaMu. OTHOLIEHHE pe3yJibTaTa, OJYyYEHHOI0 B X0Je 00ciIen0-
BaHMs TPYNIbI, UCTIBITABIIEH BO3AEHCTBHE HCClenyeMoro (akTopa, K pe3yabTary,
MOJTY4YE€HHOMY B KOHTPOJIbHOM IpyIie, He UCTBITaBIIECH TaKoro BO31EHCTBUS, Ha-
3BIBACTCS CMAMUCMUKOU mecmuposanus. AOCOMIOTHAs BEIMUYNHA CTATUCTUKHU Te-
CTUPOBAHMS U CTENEHb HEONPEAETICHHOCTH KJIQJETCsl B OCHOBY PEIICHUsI O HE0O-
XOAUMOCTH T€X WM WHBIX JCUCTBHM. J[pyruMu cioBamH, CTaTHCTHKA TECTHPOBA-
HUSI TIOMOTaeT HAOMIOIATENI0 MPOBECTH PA3IMYNE MEXIY CIIy4aeM C JIBYMsI pacrio-
noxenusimu 0ykB KOHCTAHTHUHOIIOJIb u CTHOBOAKOUWIUITHH u ciiyqasmu
c Ooree 3HAYMMBIMH pe3yJbTaTaMu. B criry GOJbIIOro Yuciia HEeOoNpeaeTIeHHOCTEH
OKOHYATEIIbHOE PEIIeHHE SBJISIETCS B OOJBINEH CTEIIEHU JIeJIOM BKYCa M yCTaHOB-
KM, Y€M HM3MEPEHUs, KaK B Cllydae C BOIPOCOM — IPaBHIbHAs MOHETKA y He-
3HAaKOMKH WJIM CO CMEIIEHHBIM LEHTPOM TSAKECTH.

ONHUIEMHUOJIOTH — CTATHCTHKH 37I0POBbSI — COOIOAIOT TE YK€ KPUTEPUH, UTO H
pu oueHKe 3()(HEeKTUBHOCTH NHBECTUIIMOHHBIX MeHekepoB. OHM OOBIYHO CUMTa-
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IOT pe3yJbTaT CTATUCTUYECKH 3HAYMMBIM, €CIM BEPOATHOCTh TOrO, YTO 3J1€Ch
urpa ciryyasi, coctaBiser He 6onee 5%.

Pe3ynbTaThl M3yueHUs MACCUBHOTO KypeHHUs ObUIM U OJM3KO HE CTOJb
yOeuTenbHbl, KaK pe3ysabTaThl Topa3io 0ojee OOIIUPHBIX MCCIET0BAHUNA aKTUB-
HBIX KYPHJIBIIUKOB. XOTS PUCK 3a00JIEBaHMs PaKOM JIETKUX JIOBOJIHHO XOPOIIO
KOPPEJMPOBaJ ¢ MHTEHCUBHOCTBHIO MACCHBHOTO KYPEHHUs] — CKOJIb MHOTO KypHJI
npusTeNnb OOJBHOM, — MPOIEHT 3a00JIEBIINX JKEHIIUH, TOABEPTraBIINXCS MACCHUB-
HOMY KYpPEHHIO, okazaics Bcero B 1,19 pasza Oosbiie, yeM y KESHIIHH, KOTOPBIX
HUKTO He 00KypuBai. bomee Toro, Ta CKpOMHasi CTATUCTHKA TECTHUPOBAaHUS 0a3u-
pOBaIach TOJIBKO HA TPUALATH OOCIIETOBAHUAK, U3 KOTOPHIX IIECTh HE TTOKA3aJIN
BOOOIIle HUKAKOM peakIMM Ha MAacCUBHOE KypeHue. Tak Kak MHOTME M3 3THX 00-
ClIeZIOBaHUI OXBAThIBAJIU CIUILKOM MaJjble BBIOOPKH, TOJIBKO JEBATh U3 HUX ObLIN
NPU3HAHBI CTATHCTUYECKH 3HAUMMbIMKU’', Hu 0IHO M3 OfMHHAAIATH 00CIen0Ba-
Huil, npoBeaeHHbIX B CoenuHeHHbIx LlTatax, He 0TBEYAIO 3TOMY KPUTEPHIO, a B
CEMH M3 HUX 00CIIEI0BAIOCH MEHEE COPOKA IISITH OOJIBHBIX ™.

B KoHIIe KOHIIOB, MPU3HAB, YTO «areHTCTBO M0 OXpaHe OKPY)KAIOIIEeH cpeibl
HUKOTJ]a HE YTBEP)KJAJI0, YTO MACCUBHOE KypEeHHE B MUHHMAIBHOM 00BEME CO-
3/1a€T GOJIBIION PUCK 3a00JIETh PAKOM», areHTCTBO 3asBUIIO, YTO «IIPUOIU3HTED-
HO 3000 HeKypsIMX aMEpUKAHIIEB KaXKJbl I0Jl yMUPAIOT OT paka JErKUX, BbI-
3BAHHOTO IACCUBHBIM KypeHHEM»” . DTO 3aKIHOYEHUE MOOYAUIO KOHIPECC MPH-
HSTH 3aKOH, TPAKTUYECKH 3aMPEIAONINiA KypeHHe B OOIIECTBEHHBIX MECTaXx.

B nameii ucropuu Mbl 100paiuch 10 TOTO MOMEHTA, KOTJIa HEOIPEIeIeHHOCTh
U HacbUIaeMas €10 yjaya MepeBUHYINCh K HEHTPY CUeHbl. J(ekopaluun peruTesb-
HO TIEPEMEHMIINCH, TIOTOMY 4TO 3a BpeMms nocie [lepBoii MUpPOBOil BOMHBI MUp T10-
CTOSTHHO CTAJIKMBaJCS CO BCE HOBBIMU W HOBBIMU PUCKaMH, Ja M TPAAUIIMOHHBIC
PUCKH HUKYJIa OT HaC HE JIEJHUCh.

Heob6xoauMocTh B yrpaBieHHH PUCKOM BO3pacTalla BMECTE € MOSBJICHUEM HO-
BBIX BUJIOB pucka. Octpee apyrux 3ty TenaeHuuio yxsariunn ®@psuk Haiit (Knight)
u Jlrxon Meitrapa KeifHc, K Y4bUM HOBaTOPCKUM paboTaM MbI OOpaTUMCS B CIIETY-
foreit rmaBe. XoTsi oHE 00a yKe YIUTH U3 )KHU3HH, ITOYTH BCE X COOOPaKEHUS U
pacueTsl, 0 KOTOPBIX Ceiuac MOWJET peub, €Ie KUBbl. DTO CBUIETEILCTBO TOTO,
HACKOJIbKO MOJIOJIbI UJI€U YIIPABICHUS PUCKOM.

[TonsiTHA, KOTOpBIE MBI PACCMOTPUM B CIIEyIOLIEH TIjaBe, HUKOI/la HE 3a-
TparuBaJINCh MaTeMaTHKaMHu U ¢uiaocodpaMu MPOILIOro, IIOTOMY YTO OHHU OBLITH
CJIMIIKOM 3aHATHI YCTAaHOBJIEHHWEM 3aKOHOB BEPOATHOCTH, UYTOOBI YXBATUTHCA 3a
TalfHbl HEOTIPEIEIEHHOCTH.
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I'maBa 13

PaoukanvHo uHas uoest

®poucuc I'ansToH ymep B 1911 rony, a B cieayromem He crano Anpu Ilyanka-
pe. X yxoa o3HaMeHOBaJ KOHEI| BEJIMKOW 3MOXM M3MEpPEHHH, Hayaio KOTOpOH
nojioxkus Ilanumonu, 3aTesiBIIMKA NOSTh CTOJETUH Has3aJ HCCIEIOBAHUE UIPHI B
balla. Ero 3amada o pa3zgene 0aHKka B HEOKOHUECHHOW MTpe MEXIy UTPOKaMH (CM.
ri. 3, c. 61) crana UCXOAHON TOYKOMN JOJIFOrO MYTH K ONpEJeNIEHUI0 OyayIero Ha
OCHOBE 3aKOHOB BEPOSITHOCTH. HW OJMH M3 BENMKUX MaTeMaTHKOB U (uiocohon
MPOIIJIOT0, O KOTOPBIX MBI TOBOPHJIM JI0 CHX TMOpP, HUMAJIO HE COMHEBAJICS B TOM,
9YTO CTOUT MPABUIBHO 3aUKCHPOBATH (PaKTHl M MIPOAHATU3UPOBATH UX HA OCHOBE
3TUX 3aKOHOB — U Oyjayliee OTKPOET CBOU TalHBI.

51 He umero B Buay, uto l'ambToH M IlyaHkape 3akpbiny 3Ty TEMY: pa3BUTHE
MPUHIMIIOB YIIPaBJIEHUSI PUCKOM IpoJoikaeTcs u cerogus. Ho onu ymepiu, uc-
YyepriaB BCE€ BO3MOXHOCTH CBOETO MOJAXO0JAa K YHIPaBICHUIO PUCKOM, B IPEIIBEPUU
BEJINKOT'O HCTOPUYECKOTO NOTpsiceHus — llepBoil MUPOBOM BOWHBL.

OntumusMm Bukropuanckoil a3moxu ObuT moramieH 6€cCMbICICHHBIM YHUYTOXE-
HUEM JIIOJIel Ha MOJISIX CPa)KCHUH, MOCIEBOCHHBIMU HEYpPSAHUIIAMH U JEMOHAMH,
pacKpemnonieHHBIMA PYCCKO# peBomtonueit. JIroqu HUKoOTAa yke OOJIbIlIe He TMOBe-
pat B yrBepxkaenue Pobepra bpaynunra: «Hax namu bor: / Bcé B mupe cosep-
meHHo». Hukorna Gosbiiie 5KOHOMHUCTHI HE CTAHYT YTBEPXKIaTh, YTO KOJIEOAHUS
SKOHOMHUKH TEOPEeTHYECKH HEBO3MOXHBI. Hukorma Oosblie ydeHble HE OyIyT
CTOJIb 0€30TOBOPOYHO OJIATOyIIHBI, H HUKOT/Ia BIIPEb HHCTUTYTH PEITUTHHU U Ce-
MbH HE BEPHYT IIPEKHETO YBAKECHUS B 3al1aJHOM MUpE.

ITepBasg mupoBas BOilHa BCEMY 3TOMY MOJOXHJIa KOHell. PagukansHble n3Me-
HEHUS B HCKYCCTBE, JJUTEPAType U MYy3bIKE OPOIUIH aOCTPaKTHBIE M YACTO IIOKH-
pymomue GopMbl, KOTOPbIE PE3KO KOHTPACTUPYIOT € YIOTHbIMU cTHIIAIMH XIX cTO-
netus. Cromno AnsOepTy DUWHINTEHHY MOKa3aTh, YTO E€BKIUAOBA T€OMETPUS
HeOe3yIpedyHo 0ToOpaXkaeT CBOMCTBA HAIIEr0 MPOCTPaHCTBa, a 3urmyHy dpeitny
MPOBO3IJIACUTh, YTO B OCHOBE YEJIOBEUECKOTO IMOBEICHUS JIEKUT UPPALMOHAIb-
HOCTb, KaK UM ObLJIa JapOBaHA MUPOBAs CIliaBa.

Jlo 3TOro MOMEHTa MPEACTABUTENN KJIACCUYECKOM SKOHOMHUYECKON HayKH
paccMaTpUBaJId YKOHOMHKY KaK CBOOOIHYIO OT PHUCKa CHUCTEMY, aBTOMATHUYECKH
BEIIYIIYI0 K ONTHUMAJIBHBIM pe3ysibTaraM. OHH yBEpsUIH, YTO €€ CTaOMIbHOCTh Ta-
panTupoBaHa. Ecnu roau pemanu, 4To Jdydile KOMUTh, a HE BKIIAbIBATh JICHBIH,
MIPOLICHTHBIE CTABKU MaJajii, 000psis HHBECTOPOB M pa304apOBbIBasl BKJIAUHUKOB,
IIOCJIE YEro PaBHOBECHE BOCCTAHABIMBAJIOCH. ECiIM pyKOBOIUTENN NPEANPUITHI
MIPUHUMAIHU pelIeHre 0 OBICTPOM pacIIUPEHUH MPOU3BOCTBA, a JOMAIIIHUE XO035ii-
CTBa HE MMEJH JOCTAaTOYHBIX COEpEeKEHHUH, YTOObI NaTh KPEAWThI HA 3TOT POCT,
IPOLICHTHBIE CTAaBKM HAYMHAJIU PACTH, U PAaBHOBECUE BOCCTAHABIMBAJIOCH. B Ta-
KO ADKOHOMHKE, 32 MCKJIIOUECHHUEM, IOXKaTyl, KPATKOBPEMEHHBIX MEPUOJOB IPHU-
criocoOeHus, He MOIJI0 OBITh JUIMTEIBHOW HEAOOPOBOJIBHON 0e3paboTHIBI MU
HEIOCTaTOYHBIX TPpUObUTeH. OTHENBHBIM HHBECTOpPaM M (UPMaM IPUXOIUIOCH,
KOHEYHO, pPUCKOBaTh, HO YKOHOMHUKA B I1€JIOM ObLIa CBOOOIHA OT pPHCKA.

Jlasxe co3gaHHble BOWHOM NpoOJIeMbl HE cpa3y paspylIWId 3T Tpea-
ctaBiaeHus. Ho 3a3Byyanu U HOBBIE T0JIOCA, YTBEPIKIABIIME, YTO MHUP YXKE HE
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TOT, KakKuM Kaszaics panbiie. B 1921 roay skoHomuct u3 Uukarckoro yHuBepcu-
teta ®pank Hailt Hamucan HedTO Takoe, YTO OBUIO CTPAHHBIM JUTS YENIOBEKA €ro
npodeccun: «OdeHb OOJBIION BONPOC, HOCTHXKUM JIM MUpP BooO1ie... Toibko B
OUYEHb PEIKUX U KPUTUUYECKUX CIIy4asiX MO>KHO IPEAIPUHATH YTO-TO BPOJIE€ MaTe-
MaTHYECKOro ananusa»'. B pasrap Besnukoii nenpeccuu neccumusmy Haiira Bro-
pun [Ixon Meinapn Kelinc:

Ha xaxxgom miary Msl BCTpedaemcs ¢ MpoOsieMaMHi OPTaHHUYECKOro eIMHCTBA,
JUCKPETHOCTH, pa3pblBa HENPEPHIBHOCTH — LI€JI0€ OKA3bIBAECTCS HE PAaBHBIM CyM-
Me €ero yacrteil, KOJIMYEeCTBEHHbIE CPaBHEHUS OOMAaHBIBAIOT, Maylble U3MEHEHUS
BJIEKYT 3a cO00il cepbe3Hble MOCIEACTBHS, a MPEANOI0KEHNUSI O €ANHOM U OJIHO-
POIHOM KOHTHHYYME OKa3bIBAIOTCS HEYIOBIETBOPUTEIHHBIMH’,

B 1936 rony B cBoeM ocHOBHOM Tpyje «OO1iast TeopHst 3aHATOCTH, MPOLICH-
ta u aeHer» («The General Theory of Employment, Interest and Money»)
Keiinc pemmrensHo oTBEpr Bepy J[)KeBOHCAa B YHHUBEPCAJIbHYIO NPUMEHHMOCTD
u3MepeHuil: «[BoNbIIMHCTBO HAIIMX PEHICHUN | JOOUTHCS YEro-TO MOJIOKUTENb-
HOTO... IPUHUMAETCS MO/ BIUSHUEM OJIHOM JHIIb >KMU3HEPATOCTHOCTH... HO OT-
HIOJb HE B PE3YJIbTATE OINpPEeNICHNs] apu(hMETUICCKON CPEeHEH N3 TeX WIIN MHBIX
KOJINYECTBEHHO M3MEPEHHBIX BBITOJI, B3BEIICHHBIX 10 BEPOSTHOCTU KAXKIOU U3
HUX»".

B HampsbkeHHOH aTMocgepe MOCIEBOEHHOIO MHUpa TOJBKO CaMble HaWBHBIE
TEOPETUKU MOIJIM HAJEAThCS Ha TO, YTO BCE MPOOJIEMbl MOXHO PEIIUTh C ITOMO-
IO PALMOHATIBHOTO NMpUMEHeHHs AU (epeHINaIBHOIO UCUHUCIEHUST U 3aKOHOB
BEPOSITHOCTH € BEPHO MOA00paHHBIMU MIPEANOYTECHUAMHI. MaTtemMaTikam u puiIoco-
(aM NpUILIOCH MPU3HATH, YTO PEAILHOCTh MPEIbABIISET 1ieble HAOOPHI IPOOIIeM,
HaJl KOTOPBIMU JIFOAX TPEXJIE HE 33 yMbIBaINCh. PacnpeneneHre BepoITHOCTEN B
ATOM peasbHOCTH OOJIBIIIE HE YKIAIbIBAJIOCh B cXeMy TpeyroibHuka [lackams. OHO
HApyIIaJi0 CHMMETPHUIO KOJOKOJI0O0Opa3HON KPUBOW M CXOIMIOCH K CPEIHUM, KO-
TOpbIE€ ObUIM HAMHOTO MEHEE CTaOUIbHBIMU, YeM Ipeanoiarai ['anbToH.

HccnenoBaTenu uckajim METObl CUCTEMAaTHUECKOTO aHAIN3a HEOKUJAHHOCTEH.
[lepen BoiHOM X yCHIIHS KOHIIEHTPUPOBAIHUCH HA UCXOHON MH(GOPMAIIMH 7Sl TIPH-
HATHS pelleHnd. Tenepb OHU MOHSIN, YTO PEMIEHHE — 3TO TOJIIBKO HAYAI0, CAMOE
TPYZAHOE — HE CaMH pEIICHUs, a X MmociaeacTBus. Kak 3amMeTnn aBCTpaiuiCKUil
skoHOMHUCT PobepT J{ukcon (Dixon), «HeonpeeneHHOCTb, CBOMCTBEHHAS IPOLIECCY
NPUHATHA pelleHus, o0yCIIOBJIEHa HE CTOJBKO TEM, YTO CYIIECTBYeT Oynyliee,
CKOJIBKO T€M, YTO CYILLIECTBYET U Bcerza OyJeT CyLecTBOBaTh MPOILIOe... MBI OKa-
3pIBAEMCSl Y3HUKAaMK OYJIYIIEro, MOTOMY YTO OCTAE€MCs B JIOBYIIKE TPOLLIOTO»”.
[Tpenenbublii peanrct Omap XaiisiM OKOJIO THICAYM JIET Ha3al Aymall MpUOIU3u-
TEJIBHO TaK XKe:

Yeprut Hebecuniii [leper, a Haueptus, Tpya cBoit npogoxut. byap Omaro-
yectuB Wnbe Mmynp — He 3auepkHens u nona-Crpoku, He cmoems Cnosa, mope
Crne3 nnponus.

Yro nenath, €Ciau pelIeHHE MPUBEJIO Bac K PE3yibTaTy, O KOTOPOM U pEUH
He ObUT0 B HaOope BeposATHBIX UcX0A0B? Winu ecinu ManoBeposiTHbIE UCXOABI pea-
JIU3YyI0TCA ¢ 0oJbIIel YacTOTOH, yeM oxxkujanoch? Beerna i mMonenu npomusioro
OIPE/ENAIOT TPOIly B Oyayiiee?

Haiit u Keiinc, nepBbie MOCTaBUBIIKE 3T BOMPOCHI BCEPhE3, ObLIM OTHSIBICH-
HBIMU HOHKOH()OPMHUCTaMH, HO UX OIPEJICIICHUS] PUCKA AKTYaJIbHBI U CETOJTHS.

@®psuk Haiit ponuics B 1885 rony Ha pepme BYaiit-Oyk, mtat MnnuHoiic, n
ObLI CTapIIUM U3 OAMHHAALATH aeTeii’. He uMes aTrectara o cpeaneM ob6paso-
BaHWH, OH OTYYHJICS B IBYX KPOIIEUHBIX KOJUIE/PKAX U OOJBINETO, TIO-BUANMOMY,
n3-3a OCJHOCTH CEMBH TMPOCTO HEe MOr cebe mo3BoyMTh. [lepBbIM ObLT AMmepu-
KaHCKHUM YHUBEPCUTET, HE UMEIOIINN HUYEro OOIIEro ¢ OAHOMMEHHBIM YHHUBEPCH-
teToM B Bammurrone, mrar KonymOus; B 3ToM KoJuielke 0coboe 3HaYCHHE TpHU-
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JaBaJIOCh YMEPEHHOCTH BO BCEM U AK€ NMPENOJABAIN «OCHOBBI MOJTUTHYECKOU
HSKOHOMHUHU B OTHOIICHUU YMOTPEOJICHUS TOPSYUTEIbHBIX HAMMUTKOB». Pexnamuas
OpolIopa 3TOr0 YHUBEPCUTETa PEKOMEHJIOBajla POJUTENSAM «OTIaBaTh CBOUX
TPYIHOBOCHUTYEMBIX MaJIbUUKOB B AMEPUKAHCKHM YHUBEPCUTET ISl TUCIUILIN-
HUpPOBaHUD). BTOphIM KoJUTemkeM Obl1 Musumurad. Ha BeITyCKHOM Bedepe mpe3u-
JIEHT KoJule[pka oTo3Bajicsi o HaliTe kKak o «JIydlleM CTYAEHTE U3 BCEX, KAKUX s
3HAJ... OYeHb HAYUTAHHOM... C OOJBIIMMH CITIOCOOHOCTSIMH K MPAKTUIECKOMY OU3-
HECY U IHUPOKUMHU TEXHUUECKUMU TO3HAHUSIMU).

OTtBeuas Ha BOIPOC, MTOYEMY OH CTaJl SKOHOMUCTOM, HallT ckasai, 4ro emy
ObUIO0 TpYIHO Maxatk. [lepen TeM Kak 3aHATHCS SKOHOMHUKOW, OH HaIucall AUILIOM-
HyI0 paboty o ¢unocodpun B KopHesie, a K 5)KOHOMHUKE 0OpaTUIICs TIOCIIE TOro, Kak
npoeccop OmHAXKIBI MpoH3HEC: «XBAaTUT OONTaTh, WM MOKHHBTE (procodckoe
otnenenue!» Ho He 3TOT pe3kuii, 00ecKypakMBaIOIINKA OKpHK MpuBen Halita B 3a-
MEMIaTeThCTBO; OJUH M3 €ro mpemnojaBateneil (uinocopuu mpeackasai, YTo «OH
Pa3pyIIUT UCTUHHYIO (PUIOCO(HUIO, KaK TOJIBKO HMPUKOCHETCS K Hel». HalT Obun
HEHCIPAaBUMBII LIMHKK, KOT/IAa pedb 3aX0JWIa O YelloBeueckol HaType. bonee cum-
NaTU3UPOBABIINI eMy mpodeccop 3aMeTn: «Bbl BEIOpaTUCh U3 IEPHMOBOI Cpeibl,
I'/ie KaX/IbIil YEJIOBEK C MO3raMi COMHEBAETCS BO BCEM.

B 1919 rony Haiit Hauan nmpenoaBaTk 3KOHOMUKY B yHUBEpcUTETE AMOBBI, a
B 1928 roay nepemen B Yukarckuii ynuepcurer. OH mpenoaaBai TaM J0 CaMOi
CMepTH, KoTopas nocieoBaiia B 1972 rogay Ha 88 rogy »xu3HH. «3apabaThiBaTh Ha
KU3Hb HEJIETKO», — IMPHU3HAJICA OH Kak-To. HaliT yacTo mioxo roroBuiics K CBOUM
JIEKUUsIM, TEPECKAKUBAJl C OJHOTO Ha APYroe, Kak HeoTecaHHasl JepeBEHLIMHA, U
OOMIIBHO cJa0pUBAJI peub TSHXKETOBECHBIM FOMOPOM.

Hecmotpst Ha paHHee NMPHOOIIEHUE K PEIUTUU U MPOJOIKUTEIBHOE U3yUeHHe
PENUTHO3HBIX Mpo0JIeM B TeYeHHe Bceil cBoel xu3Hu, Hailt Obu1 HenmpumupH-
MBIM IIPOTMBHHMKOM BCEX M BCAYECKUX LIEPKBEH Ha cBeTe. B cBOeM mpe3naeHT-
CKOM O0paleHn K AMEpUKaHCKOW SKOHOMHUYECKOH accoruaiuu B 1950 rony on
ynono6un [lamy Pumckoro ['utnepy u Crtanuny. OgHaxabl OH cCKa3aj, 4ToO peiu-
IUsl MEIIAeT €My CIOKOMHO craTh: «9TO BCE NMPOKIATAs penurus. Sl HUKaK He
MOTY BBIKUHYTb €€ U3 TOJIOBBD».

PazapaxuTenbHbIi, MpeaHHbIA CBOEMY JI€Ty, YECTHBIN YeJIOBEK, OH ObLT He-
BBICOKOT'O MHEHHS O JIIOJISIX, IPUHUMABIIUX CaMUX ce0s CIHUIIKOM Bcepbe3. OO0
HSKOHOMHUYECKON Teopuu HalT roBopui, 4TO OHA CUMTAETCS HETOHSATHON M CIIOXK-
HOM M3-3a TOTO, YTO OOJIBIINHCTBY JIIO/ICH BBITOJTHO HE MOHUMATh «OCKOPOUTEIBHO
OYEeBHHBIC BEIlW». YBUAEB LUTATy U3 Jopaa KenbBuHA, BHICEUEHHYIO B KAMHE Ha
3laHUU TyMaHUTapHOro Qaxynpreta Ynkarckoro yHueepcurera — «Korma uero-
TO HCJIb34d U3MCPHUTD... HAIIIKM 3HAHUA 00 3TOM Majo 4ero CTOAT», — Haiit capka-
CTHYECKH NPOKOMMEHTHpPOBAN 3Ty ¢pa3y ciaeayoumm obpasom: «Hy yto X,
€CJIM HE YMEETE U3MEPATh KaK CIIEyeT, U3MEPHTE KaK yrOIHO» .

[Muau3m Halita u ero mpemaHHOCTh MOPAJBHBIM IIEHHOCTSM MEIIAIH €My
MPUMHUPHUTHCS ¢ ATOM3MOM, a 3a9acTyl0 U )KECTOKOCThIO KanmuTtanu3ma. OH mpe3u-
paj CBOEKOPBICTHE, KOTOPOE JIBMXKET MOKYIATENSIMHU M NPOJABLIAMU Ha PBIHKE,
XOTSl U IOHUMAJI, YTO TOJBKO CBOEKOPBICTHE ITOMOIAaEeT MOHATh YKOHOMUYECKYIO
cucteMy. Tem He MEHee OH OCTaBaJCsi NPUBEPKEHIIEM KAalUTAIU3Ma, TIOTOMY YTO
CYUTAJ aJbTEPHATUBBI HEMPUEMIIEMBIMU.

HaiiT He nHTEepecoBasCcs IMIUPUUECKUMH J10Ka3aTeIbCTBAMHU CBOUX TEOPETH-
YECKUX B3IJISA0B. Y HEro ObLJIO CIMIIKOM MHOTO COMHEHHMH B pallMOHAIbHOCTH U
MOCJIEI0BATENIbHOCTU TOBEACHUS JIOJIel, 4TOObl BEPUTh B TO, YTO B H3YyUCHHUH
3TOr0 MOBEAEHHUS €CThb XOTh MajeWmuil cmbicia. CaMblid €dKHil capka3M OH
HaIpaBJsl HA TO, YTO HA3BIBAJI «IIOYTH 0OECCMBICIUBAHNEM SKOHOMHUYECKOH Hay-
KM JIIOJbMH, TOYKA 3PEHUS KOTOPBIX Ka)KETCS MHE HENPUEMIIEMOW W, MO CyTH
Jiefia, MyCcTOH, a MMEHHO YTO MOKHO TMEPEHECTH B TyMaHUTApHbIE HAYKH MMOHATHS
Y METOJIbI €CTECTBO3HAHUSY.

MpeIcnib, OTpa3WBIIAsCAd B 3TOM 3aMEUYaHWH, BIEpBbIE BbICKazaHa Haili-rom B
JIOKTOPCKOW Auccepranuu, 3aBepiieaHod B 1916 roxy B KopHenne u omy6imko-
BaHHOU B 1921 rony. «Puck, HeonpeneneHHocTh u puoObLIb» («Risk, Uncertainty
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and Profity) — mepBas cepbe3nas paboTra, NOCBSIICHHAS MOAPOOHOMY aHAINU3Y
MPUHATHS PEILICHUI B YCIOBUSAX HEONPEAETEHHOCTH.
Haiit cTpout aHanu3 Ha pa3iM4eHUHN PUCKA U HEONIPEIEIEHHOCTHU:

HeomnpeneneHHOCTh CIIENYET PACCMATPUBATh B CMBICIIE, PAAMKAILHO OTJIHY-
HOM OT XOPOLIO 3HAKOMOTO IOHATHS PUCKA, OT KOTOPOrO €€ MPEKIe HUKOIAa
JOIKHBIM 00pa3oM He ommmyand.. CTaHeT SCHO, 4TO u3Mepumas HEo-
IpEIeICHHOCTh, UK COOCTBEHHO «PHUCK»... HACTONILKO JaleKa OT HeuzMepumoll
HEONPEJNEIEHHOCTH, 4YTO, B CYINIHOCTH, BOOOLIE HE SABIAETCS HEOIpE-
JIETIEHHOCTBIO .

IlomyepkHyTO€ BHHMaHHME K HEONPENCICHHOCTH IpoTHBOInOcTaBwiIo Haiita
rOCIIOJICTBOBABLICH B TO BpeMsl DKOHOMHYECKON TEOpUH, B LICHTPE BHUMaAHUS KO-
TOpOH ObUIO MPUHATHE PELICHUI B YCIOBUIX aOCOIIOTHON OINPEEIeHHOCTH UIIH C
IIPUMEHEHUEM YCTaHOBJICHHBIX 3aKOHOB BEPOATHOCTH; JTO HAIPABIICHUE €IUE U
ceryac BIAYUT KAJIKOE CYIIECTBOBAHHE B HEKOTOPBIX pas3fenax COBPEMEHHOU
SKOHOMHYECKOW Teopuu. HalT roBopuil 0 HEIPUIOAHOCTU BEPOATHOCTHBIX BBI-
YUCIIEHUH JUIs, BBIPAXKAsICh CII0BaMU DPpOY, «OTPaKEHUSI BEUHO MIIYIIEH, TBOpYE-
CKOM IIPHPOJIBI YENTOBEYECKOTO IyXa MHepel] JMIOM HeBemomoro»®'. OH Obul TH-
MIAYHBIM NOPOXKIeHHEM XX CTOJIETHS.

DneMEeHT HEOXKUAAHHOCTH, JI0Ka3biBall HallT, BcTpeuaeTcst 0ObIYHO BO BCEX CH-
cTeMax, B KOTOPBIX MHOTME PELICHUs 3aBUCAT OT NPOTHO3UpOBaHMA Oyayiiero. B
KJIACCUUYECKON 3KOHOMHKE 0CO000€ HEMPHATHE BbI3bIBaJIa y HETO €€ NIOHUMaHHe TaK
Ha3bIBA€MOM COBEPIICHHOM KOHKYPEHIIMHM, OCHOBAaHHOE HA YIPOUICHHOM IIpel-
CTaBJICHUU O «IIPAKTUYECKOM BCEBEACHMM Ka)KIAOI'O YYaCTHHKA IpoLecca KOHKY-
peHiun»’. B KiaccM4eckol SKOHOMHUKE IMOKYNATENd W IPOJABIbl, paboure H
KallUTaJIUCThI Beerza o01anatoT Beeil HeoOxoaumoii uapopmarmein. A korna oyay-
1Ile€ HEU3BECTHO, pPEe3yJbTaThl ONPENENSIOT 3aKOHbI BeposTHOcTH. Jlaxke Kapn
Mapkc B €ero IMHaMUYHOM BEpCUM KJIACCHUYECKOW SKOHOMMKM HMKOIZIa HE oOpa-
1jaeTcsl K MpOrHO3MpOoBaHuI0. B ero Bepcun paboune M KanUTaIUCThI BTSHYTHI B
JpaMy, CEOKET KOTOPOI M3BECTEH Ka)KJOMY U Pa3BsI3Ky KOTOPOM OHU HE B CHJIAX
U3MEHUTb.

HaiiT noka3piBaji, yTo TPYJIHOCTH MPOTHO3UPOBAHUS OTHIOJb HE CBOMASTCS K
HEBO3MOYKHOCTH ITPUMEHEHUSI MATEMATHYECKUX YTBEPKICHUI. XOTA OH HE CChI-
JaeTcs BIpsAMYylO Ha baiieca, O4eBHIHBI €rO0 COMHEHHs B II03HABaTEIbHOMN
LIEHHOCTHU 3MIIMPUYECKUX OLEHOK YacTOThl cOObITHS B mpouuioM. OH yTBep-
XKAAll, UYTO anpuopHvie pacCyKJEHUS HE MOTYT HUCKIIOUUTH HEONPEAEIECHHOCTb
Oynywero. B pe3ynbraTe OH CUMTAeT, YTO BECbMa PUCKOBAaHHO MOJaraTbCsl Ha
4acTOTY COOBITHS B MIPOILIIOM.

[Touemy? DxcTpanossyst OT IPOUUIOro K OyayIieMy Bcerjaa Oblia JHoOUMBIM
METO/IOM BBIHECEHMSI CYXJIEHUM O TOM, YTO Hac KAeT Brepeau. CriocoOHOCTh IKC-
TPanoIMpOBaTh MPOILIOE OTINYAET B3pOCIBIX OT jeTed. ONbITHBIE JTIOAM 3aMeya-
0T, YTO WHQIIALUS KaK-TO CBsI3aHa C POCTOM IPOIEHTHBIX CTaBOK, YTO TPH BBHIOO-
pe MapTHEPOB B MOKEP U JKE€HbI BaXKHBI JTMYHBIE KAUECTBA, YTO O0JIAYHOCTh OOBIYHO
MPEIIIECTBYET YXYIUIEHUIO MOTOABI, a €37a Ha OOJIbLIOW CKOPOCTH MO Topoay
OIIacHa.

JlenoBble JTIOAM MOCTOSHHO 3KCTPANOIUPYIOT OT MPONLIOro K OyayiiemMy, HO
4acTo HE YCIMEBAIOT 3aMETHTh, KOT/Ia CUTYallMs HAYMHAET MEHSATHCS OT Hebmaro-
OpUATHOHN K OuaronpusTHOM u HaoOopot. Kak mpaBuio, oHM (UKCUPYIOT MOBO-
POTHBIE TOYKH TOJBKO MocTdakTyM. Eciu Obl OHM JIydllle 4ysuld CKpBITBIE Tepe-
MCHBI, HEC OBLIO OBI CTOJIB YaCTO CJIYHaromuxcCs BHC3AITHBIX N3MEHEHU M JOXOJHO-
ctu. YacTteie HCOKNIAaHHOCTU B MHUPC Om3Heca ¢ O4YCBUAHOCTBIO JOKA3BIBAKOT, YTO
HEONPENEICHHOCTD 3/1€Ch MPEBAMPYET HAJl MATEMATHYECKON BEPOATHOCTHIO. HailT
CIIEAYIOLIUM 00pa3oM OOBSICHSET, IOYEMY 3TO IMPOUCXOAMT:
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[Kasxmprii] «OTHEmbHBIN CIydain»... HACTONBKO YHHUKAJIEH, YTO APYTHUX TaKUX WM BOOOIIE
HET, WJIH CIIUIIKOM MaJjio, 9TO0BI 00eCIeUUTh BO3MOKHOCTE COCTaBUTh TaOIHITY, IIPUTOJHYIO IS
000CHOBaHHMS 3aKITIOYCHHS O JACHCTBUTEIBHON BEPOSTHOCTH CITydasi, KOTOPBIA HAC HHTEPECYeT.
Ouesuono, 3mo Kacaemcsi NPUHAMUsL peuweHull He MoabKo 8 OusHece, HO U 8 Opyeux cepax
yenoseueckotl dessimenvrocmu'’ [kypcus Moid. — I1. B.].

MaremaTudyeckue BEPOATHOCTH OTHOCSTCS K MHOXKECTBY HE3aBHCHMBIX Ha-
OJTFOJICHHIA OJTHOPOJTHBIX COOBITHIA, TAKHX, KaK OpOCaHue KOCTH, K KOTOphiM Haiit
[PHUMEHSIET TTOHATHE «aIlOJUKTHYECKON ONpeIeNeHHOCTH» citydaiiusix urp'"'. Ho
He OBIBa€T COOBITHS, B TOUHOCTH HJICHTUIHOTO T€M, YTO OBLIM MpPEXae Wiu Oy-
oyT notoM. Bo BcsikoMm ciyuae, Halla KU3Hb CIMIIKOM KOPOTKA, YTOOBI MOKHO
ObUTI0 coOpaTh OOJbIINE BHIOOPKH, MO3BOJIAIONINE MPOBOAUTH TaKOW aHanu3. Mbl
MoO>keM cebe MO3BONIUTh yTBepkaeHus thmna «Mbl Ha 60% yBepeHbI B TOM, UTO JI0-
XOZBI BO3pacTyT B Oyayiem rogy» win «B Oynymem roxy 60% Haiieil npo ayKiuu
Oyzmer pacxoauthes ydmie». Ho Haiit HacTauBan Ha ToM, 4TO OMIMOKHU B TaKHX
MPOTHO3aX «JIOJKHBI OBITH PEHIUTENHHO OTAECIEHBI OT BEPOATHOCTEH WU
IaHCOB... [0BOPUTH B OOBEKTUBHOM CMBICIIE O BEPOSTHOCTH TOTO, YTO CYXKIe-
HHE BEPHO, OECCMBICIEHHO, 3TO HEM30EKHO NPUBOIUT K oImmOKe»'*. Haiir, nomo6-
HO Dppoy, He Jrodun paciuibiByaTocTu. (HalT penko nucnosiabp3yeT Takue TaMHCTBEH-
HBIC MTOHATUS. Apodeictic 03HA4YaeT 'HEOPOBEP>KUMBIM, HEOOXOIMMO BEPHBII BCIIC-
CTBHE JIOTUYIECKOU OTIPEICIEHHOCTH").

Wnewn Haiita kacarorcs, B 4aCTHOCTH, (DMHAHCOBBIX PHIHKOB, I'JI€ BCE PEIICHUS
OTpa)karoT MPOrHO3 Ha Oyayllee, a HEOKUJAHHOCTH CIIy4aroTCs IOCTOSHHO.
Muoro ner Haszan Jlyn bamenbe kak-To 3aMeTui: «SICHO, 4TO LeHa, KOTOpas
CUMTAETCs Ha PbIHKE Hambojee BEpOATHOM, W SBIsAETCS TEKyLIeH PBIHOYHOMN
LIEHOM: eciIu OBl PHIHOK pacCyIuJl MHAYe, OH BbIOpaJ Obl HE ATy LIEHY, a JPYTYIo,
BBIILIE MM HWXKE». KOIJIEKTUBHO COTJIacOBaHHBIE MPOTHO3bI, BOIJIOIIECHHBIE B
Kypce LIEHHBIX OyMmar, O3HayaroT, 4TO KypCc He U3MEHHUTCS, €CIU CIYYHTCS TO,
Yero OXKUJAI0T YYaCTHUKU pBIHKA. VI3MEHUMBOCTH KypCOB akUUil W oOIUranuit
ITOKA3bIBAET, CKOJIb YaCTO OKMIAEMOE HE MMPOUCXOIUT U UHBECTOPHI OKa3bIBAIOT-
csl He mpaBbl. I3MEHUNMBOCTH Kypca — 3TO NpUOIM3UTENbHAS Mepa HEOIpeeeH-
HOCTH, KOTOPYIO HYKHO YYUTBIBATh IIPU ONPEACIICHUA HHBECTUIUOHHOTO PUCKa.

I"anbTOH, npencTaBuTenb Bukropnanckoi amoxu, ckasan Obl, YTO HEHbI KoJe0-
JIIOTCS OKOJIO CTAaOMIIBHOTO cpeaHero 3HadeHus. Haiit u bame-nbe, kak mpemncra-
BUTEJIN TIOCTBUKTOPUAHCKOM 3MOXH, HUYErO HE IOBOPAT HU O TOYHOM 3HAYECHUH
CpeIHEro, HU O ToM, OyZeT JIM OHO IpeBaIupoBaTh BooOuIe. [To3xe Mbl eme Bep-
HeMCS K 00CYKIEHUIO ATON TIPOOIIEMBI.

Haiit ne3moOun [Ixona Meitnapaa Keitnca, xorna y3nan B 1940 rony, 4ro
Yukarckuii yHUBEpCUTET NPUCYIUIT €My MOYETHYIO CTereHb. JT1o nolyauno Haiita
HarmcaTh CyMOypHOe mucbMo rnportecta SIko0y Bunepy, mouetHomy wieny Yukar-
cKoro (axyiabTeTa SYKOHOMHMKH. BuHep, kak yTBepxnan HailT, cuuraercs OTBeT-
CTBEHHBIM «0o0Jiee, 4eM KTO-TM00 Apyroi», 3a peieHue nouytuts KeitHca, u mosro-
My «MMEHHO €My CJeIyeT MOCIylaThb O IIOKE, KOTOPBIM S HCIBITal, y3HaB 00
3TOI HOBOCTH» ",

Haiita Bo3myTtuio, uto pabora KeitHca u 3HTy3Ha3M, ¢ KOTOPBIM €r0 4YeCTBOBA-
JW aKaJeMUKH U MOJIMTHKH, CO3aIN «OJWH U3 CAMBIX I'VIaBHBIX HUCTOYHHKOB...
TPYZHOCTEN B mocnenHue rogas». Boznas KeliHcy nomkHOE Kak «BecbMa HEOPIU-
HapHOMY MBICIIUTEN0 B CMBbICIE HM300pEeTaTeIbHOCTH M JAWAIEKTUYHOCTH», OH
OTJAETCs] HETOI0OBAHUIO:

Sl mpumien K MOHMMAaHHIO, YTO TaKUe CMOCOOHOCTH, HAMPABIEHHBIC K OIIIH-
OOYHBIM U THOETBHBIM LIEJSAM, IPEACTABISIOT COOO0M OJJHY M3 CaMBIX CEPbE3HBIX
OMMAaCHOCTEH JJIsl BCel cucTeMbl 00pazoBanHus. <...> S| cuuTaro, 4TO B3TJISAIbI MU-
ctepa KeiiHca, kacaromuecs 1eHer BOOOIIE U TEOPUU JIEHET B YaCTHOCTH... 3TO
MpeNaTeabCTBO, 3TO, PUTYPAIBHO BBIPAXasich, TO K€ caMoe, YTO OpPOCUTH H3
OKHA PBYLIMMCS B BOPOTa (GUIUCTUMIISIHAM KIIFOU OT KPEIOCTH.
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Xots OoJbIIas YacTh YMKArCKUX SKOHOMMCTOB ObUIM CTOPOHHMKAMU CBOOO/I-
HOTO pPBIHKA M HE MOIJIM COIJIaCUThCS ¢ yTBepxkaeHueMm KeitHca, 4yTo Kamurtanu-
CTUYECKasl CUCTEMA, YTOObI BBKHTh, HYK/IA€TCsl B YaCTOM BMEILIATEIbCTBE MIPAaBU-
TENbCTBA, OHU HE pa3felsulM NPE3pUTENbHOr0 oTHOWEHUA K Hemy Haidita. OHu
CUUTAIIA YMCCTHBIM IMOYTUTH Keiinca kak O1MCTaTEIHHOIO HOBATOpa B 5KOHOMU-
YECKOU TEOPHH.

Mosxer ObiTh, HaiiT mpocto peBHoBan k KeifHCcy, moToMy 4TO y HHX OBLI
OJIMH U TOT € UI0COPCKHUI MOIX0 K SKOHOMUYECKHM Tpobsiemam. Hanmpumep,
00a OHU HE JOBEPSIN KIACCUYECKUM TEOPHUSAM, B KOTOPHIE OCHOBOM MPHUHSITHS pe-
HIeHUH ObUIa TeopHsi BEPOATHOCTEH WIIM MPEATNONIOKEeHHUS 00 onpeaeneHHOCTH. 1
00a OJIMHAKOBO MPE3MPAIN «CPEAHECTATHCTUYECKUH B3IJIAA Ha *Xu3Hb»'*. B scce
«Mou pannue yo6exnenus» («My Early Beliefs»), nanucannom B 1938 rony,
KeitHc kiedMUT Kak «OecrnmouyBeHHOE M THOEIbHOE» MPEANONIOXKEHUE KIacCu-
YECKOM YKOHOMHMKH O PasyMHOCTH 4YeJIOBEYeCKOM mpupoasl’’. OH yKas3biBaeT Ha
«rJ1yOOKHE M OCIEIUISAIONIME CTPacTH» U Ha «OOJIE3HEHHblE M UppallMOHAJIbHbIE
BCIIBIIIKYU 3JI00bI, CBOMCTBEHHBIE CTOJIb MHOTUM». Bpsn nu 3To B3riasasl uesno-
BEKAa, CIIOCOOHOTO MepeaTh U3 OKHA KJIIOYU OT KPEeMmoCcTH (GUINCTUMIIAHAM, PBY-
IuMcs B BOPOTA.

Haiita Morno pasnpaxats, yto KeiiHe moies no nyTu pasrpaHudeHus MOHs-
THUH pUCKa U HEONPEAEIEeHHOCTH ropas3o aaiblue, yueM oH caMm. U yx coBcem
€ro JOJDKHO OBLTO B30ECHUTh TO, YTO €AMHCTBEHHAs CChUIKA Ha HETO B KHHTE
Keitnca «O06mas Teopust 3aHITOCTH, POIIEHTA U JIEHET» ObLIa MOMEIIeHa B CHOC-
K€, B KOTOPO#l C mpeHeOpekeHHeM yIOMHHANach OJHA U3 €ro padoT O MPOIEHT-
HBIX CTaBKaX KaK HalMCaHHas «B TPAJULMOHHO KJIACCHYECKOM CTHIIE», XOTs
Keiinc mpusHaBan, yTo paboTa «COAEPKUT MHOIO MHTEPECHBIX HAOMIOACHUH O
npupoje Kanurana»' . M 910 — Bcé! Tlocne naTHAIIaTH JIET HOBATOPCKUX HCCIIE-
noaHui Haiita B 001acT pycka U HEONPEICICHHOCTH.

KeitHc ObUT MHTEUIEKTyalbHBIM M COLMaNbHBIM aHTUnogoM Haiita. OH po-
nuncst B 1883 romy B COCTOSTENHHOW M XOPOIIO M3BECTHON OpUTAHCKOW CEeMbe,
OJIMH W3 MPEJIKOB KOTOpO# BeIcaamiica Ha Oeper bputanun Bmecte ¢ Bunbrens-
MoM 3aBoeBateneM. Kak mumer ero mocnemnmii 6uorpad Pobeptr Ckupenbekw,
KeitHC OBLT «HE TOJIBKO YEJIOBEK MCTEOIUIIMEHTA, HO U BXOIUJ B 3JIUTY J0O0TO
UCTEOIUIIMEHTA, YWIEHOM KOTOpOTo OH ObU1. EnBa nu OblT Takoit MOMEHT, Korjaa
Obl OH HE CMOTPEJN CBBLICOKA Ha AHTJIHMIO, 1a ¥ Ha Mup B Heaom»'’. Cpeaun G6iaus-
kux apysed KeliHca ObUIM mpeMbep-MHUHUCTPBI, (UHAHCUCTBI, puiaocodpsl bep-
tpan Paccen u Jlrogur ButreHnmreiin, xynoxHuku u nucatenu Jlurron Ctpeun,
Pomxep ®paii, ynkan I'pant, Bupxunus Bynd.

Keiinc momyunn obGpazoanue B Mtone n KemOpumxe, rae uzydana 3KOHOMHUKY,
MaTeMaTuKy ¥ GuiIocoduo Mol pyKOBOJACTBOM BEAYIIUX yueHbIX. OH ObLT BEIMKO-
JICTIHBIM 3CCEUCT, O YeM MOXXHO CYIUTh IO TOMY, KaK OH IPENOJHOCUI IyOJIHKe
CBOU NPOTUBOPEUNBBIE UAECH U IJIAHBIL.

[Ipodeccuonanpayro kapeepy KeiiHc Hayan ¢ IIuTenbHOW Ciy)XObl B Ka3Ha-
yelictee MuHucTepcTa ¢puHancoB BennkoOpuranuu, BkiIouyas ciayx0y B Uuauu u
nesTeIbHOe ydyacTHe B paboTe Ka3HadelcTBa BO BpeMs llepBoil MUpOBOI BOMHBEI.
IToznHee oH yuacTBOBaa B BepcabcKuX MUPHBIX IEPErOBOpPAX B KA4ECTBE MPEACTa-
BUTEIS KazHauelcTBa. CunTasl, 4YTO MCTUTENIbHBIN XapaKTep 3aKJIF0YEHHOTO TaM J10-
roBOpa JI0JKEH NPUBECTH K S3KOHOMHUYECKUM HEypsAMIAaM U MOJIMTHYECKON HecTa-
OMJILHOCTH B MOCIIEBOEHHOM MHUpE, OH OCTaBWJ CBOW IOCT, YTOOBI HANKMCATh KHH-
Iy, O3arjiaBieHHYI0 «DKoHomMHyeckue nocneactsus mupa» («The Economic Conse-
quences of the Peace»). Knura ckopo crana 0ecrcemiepoMm u npunecna KelHcy
MEX1yHapOAHYIO U3BECTHOCTb.

Brnocnenctsum oH BepHyJica B cBoi ro0uMbIi Koponesckuit komtemx B Kem-
Opuxe mpenoaaBaTh, MUCaTh U CIYKUTh B KaUe€CTBE Ka3Haues U MHCIEKTOPA IO
MHBECTHPOBAHHIO, COBMEIAsi BCE 3TO CO CIY>KOOH B KauecTBe MpejacenaTens 1 UH-
BECTHUI[MOHHOTO MEHEDKepa KPyHMHOW cTpaxoBod kKomMmaHuu. OH ObUT aKTUBHBIM
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UrpokoM Ha (OHAOBOH Oupke, rae urpan ¢ nepeMmeHHbM ycrexoM. (ITogoGHO
MHOTMM CBOMM CaMbIM 3HaMEHUTHIM COBPEMEHHHMKaM, OH HE CMOT IpeaBuaeTh Be-
mukoi nenpeccun 1929 rona.) Urpas na 6upke, on oboratun KoposneBckuil kom-
nenx, a kK 1936 rony mpeBpaTuil CBO€ CKPOMHOE HACJIEICTBEHHOE COCTOSHHE B
KPYTIyK0 CyMMY, SKBMBAJIEHTHYIO HblHEmHUM 10 MiH. GyHTOB cTepnunros'®. Bo
BpeMss Bropoii MupoOBOIl BOWHBI OH IUIAaHUpPOBAJ OpPUTAHCKOE BOEHHOE (Qu-
HaHCHUPOBaHHE, a MO ee OKOHYaHWHU noduiics B neperoBopax ¢ CIIIA Beimenenus
uMu bputaHum KpymHOW CyMMBI M Hamucaid OOJBIIYI0 YacTh TeKcTa bperToH-
Bynckux cornameHuii, OnpeAeuBIINX YCTPONCTBO MOCIEBOCHHON MEXIyHapoO.I-
HOW BAJIIFOTHOU CHCTEMBI.

WNnen npuxoannu k KelHCY Tak CTPEMHUTENBHO U B TaKUX KOJUYECTBAX, YTO
OH 4YacTO BCTyNaJl B IPOTHBOPEUYUE C TEM, YTO FOBOPHJI MJIM IHCAN Mpexae. ITo
ero He Oecriokomno. «Korma MeHs ynaercst yOenuTh, 4To s HE IpaB, — MHUCAN OH,
— 51 MEHSIO CBOKO TOYKY 3peHHs. A Kak mocrymnaere Bei?» '

B 1921 roay Keiinc 3akoH4Yua KHUTY, o3arjaBieHHyo «Kypc teopumn Bepo-
atHocTu» («A Treatise on Probability»). On Hauan paGoty Hax Heil BCKOpe Mmo-
cie okoH4aHus KeMOpHIXCKOro yHUBEpcUTETa U paboTal ¢ mepepbIBaMU OKOJIO
NSATHAJLATHU JIET; OH Aa)ke Opai ee ¢ coOOl BO BpeMsl CBOMX ITyTEIIECTBUH 3a Tpa-
HUILy, BKJIFOYas MyTelecTBUe BepxoM 1o ['peunu ¢ xynoxxaukom Jlynkanom I'pan-
ToM. OH cTapaJicsi BEIpakKaTh HOBBIE UJIEH C SICHOCTBIO, KOTOPYIO TAK LIEHWII, U HU-
KOT/la He MpepsiBai 3aHATHH (unocoduelt, HadaTex eme B KemOpumxe, rue,
KaK OH I03)K€ BCIIOMUHAJI, BCE TOCTOSIHHO 3aJaBalid ApyT Apyry Bomnpoc «"UTo BbI
6 mounocmu uMeeTe B Buy?". Eciim B pe3ynbTaTe mepekpecTHOTO J0NpOca BhIsC-
HAJIOCh, YTO Bbl HE HMMEIM B BHUJY HUYETO OnpedeneHH020, BO3ZHUKAIO CHIbHOE
MO/I03PEHHUE, YTO BBl TOBOPHUTE MPOCTO HU O YeM»™,

«Kypc Teopun BeposATHOCTH», SBIAIOIUNCA OIMCTATEIBHBIM UCCIIEI0BAaHUEM
CYIIHOCTH W IIPUIIOKEHUNH BEPOATHOCTHBIX 3aKOHOB, COIEPKUT KPUTHUYECCKHUI
aHanu3 paboT MbIcauTeNeH, OOJBIIMHCTBO M3 KOTOPBIX YK€ YINOMHUHAIHCh Ha
cTpaHulax 3Tou kHuru. B otnuune ot Halita KeliHC He MPOBOUT KaTErOPUUECKO-
IO pasrpaHUYEHUs MEXKIY HEONPEAEICHHOCTBIO U PUCKOM; B MEHEE TOYHOI MaHe-
pe OH IMPOTHBOIOCTABIAET B HAUIMX Pa3MBIILIEHUSX O OyayIleM OmpeaeanMoe
HeonpenenuMomy. TeM He MeHee, Kak U HaliT, OH He Tepleln peleHui, OCHOBaH-
HBIX Ha YacTOTE COOBITHII B IPOIIJIOM: OH YyBCTBOBAJ, YTO raJIbTOHOBCKAs aHAJIO-
I'Usl C TOPOIIKOM YMECTHA MPU aHAIU3€ SIBJICHUN MPUPOJbI, HO HE YEIOBEYECKOTO
noBeeHuss. OH oTBepraj IpPOrHO3UPOBAaHME HA OCHOBE COOBITUH M MPEANOYNTaI
MPOTHO3Bl HA OCHOBE MpPENIoyokeHuid. Ero moOumbIM BeIpaxkeHHueM Obuto: «CTe-
neHb yOeKIEHHOCTH — HIIM, KaK YacTO TOBOPAT, AnpUopHas BEPOSATHOCTE» .

Kuura KeitHca HaunHaeTcs ¢ KpUTHUKU TPaJAUIIMOHHON TOUYKHU 3pEHUs Ha BEpO-
ATHOCTb; €€ >KepTBaMU CTajJd MHOTHE M3 HAIIUX CTApPbIX 3HAKOMBIX, BKIJIIOYAs
l'aycca, Ilackansa, Keerene u Jlammaca. OH yTBepKAaeT, YTO TEOPHUsI BEPOSTHO-
CTeHl MMeeT MaJlo OTHOLICHUS K pealbHbIM XU3HEHHBIM CUTYalUsM, B OCOOEHHO-
CTH KOI'Jla UCIIOJIB3YIOT «ONPOMETYHMBBIE METOABI U MAKCHUMAIUCTCKUE IPETCH3UU
kol Jlammacan®>.

OOBbeKkTUBHAA BEPOSITHOCTh OYIyIIETO COOBITHS CYIIECTBYET — «3TO HE TO,
YTO HA3bIBAKOT PE3YJIbTATOM UYEIOBEUECKON NMPUUY/bl», — HO HAallle HEBEKECTBO HE
MIO3BOJISIET TOYHO 3HATh BEJIIMYMHY BEPOATHOCTH; MBI MOKEM OIEPUPOBATH TOJIBKO
olleHKaMu. «MasnoBeposTHO, — yTBepxkaaeT KelHc, — 4YTO MBI CMOXEM OTKPBIThH
METOJl ONpEeeICHUs] KOHKPETHONH BEPOSITHOCTH 0€3 MOMOIIM WHTYWIIMH WIIU TIps-
MOro cyxjaeHus... [Ipeanonoxenue He SBISETCS BEPOATHBIM, MOCKOJIbKY MBI €r0
TAKHUM I10JIaraeM»™.

KeiHC cuyuTan, 4To «Mbl EPEXOJUM OT MHEHHUSA TEOPETHUKOB K OIBITY JIFOACH
npaktuku». OH noamy4duBai HaJ (paHTaCTUUECKH NPUOIU3UTEILHBIMU METOAaMHU,
KOTOPBIE UCIOJIB3YIOT MHOTHE CTPAaXOBble KOMIIAHUM [JJIS1 BBIYUCIEHUS CTPAXOBBIX
B3HOCOB. OH COMHEBAaeTcs, 4TO JIBa OJAMHAKOBO KBATU(UIMPOBAHHBIX CTPAXOBBIX
MakJiepa CIoCOOHBI JOCTHYb OJAMHAKOBBIX PE3YyJbTAaTOB B OJHOM M TOH e CHUTya-
nuu: «JlocTaTo4HO, €CIM OH Ha3HAYUT BEIUYUHY B3HOCA, NPesuluiaiouyyro BO3-
MOXKHBIM puck»*’. OH npunomuHaer, kak 23 asrycra 1912 roga kommaHus
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JInoiina oObABIIIA O IIaHCAaX Ha MOOEAY TPeX KaHAMIATOB Ha BHIOOpAaxX Mpe3HICH-
ta CHIA: cymmMa BepOSITHOCTEH CTaThb NpPE3UJEHTOM okazanach paBHOMl 110%!
CraBku nepectpaxoBaHusi «Baparara», cyaHa, ucuesnysuiero y 6eperos FOxHoii
Adpuku, MEHSIHCH €XKE4YacHO, KOrja ObLIM HalJeHBbl OOJIOMKH MOTEPIEBIIETO
KpylLIeHue Kopabiisg U paclpOCTPaHUIUCH CIIYXH, YTO MPHU MOJOOHBIX 0OCTOSTEb-
CTBaxX Kopabib ocTaBayics Ha IUIaBy 0€3 CEpbEe3HBIX MOBPEKICHUN B TCUCHUE BYX
MECSIIeB, TIOKa He ObL1 oOHapykeH. [Ipu 3ToM BeposiTHOCTH TOro, uyTo «Baparary
3aTOHYJI, OCTaBajach MOCTOSHHOW, HECMOTPs Ha 3HAYUTEIbHBIC KOJEOAHUS pbI-
HOYHBIX OLICHOK 3TOH BEPOSITHOCTH.

KeliHc nMpeHEOPEeKUTEIILHO OTHOCHJICS KO BCEMY, YTO OH CUMTAJI HMCIOIIUM OT-
HOIIICHHWE K 3aKOHY Oonbmmx 4ucen. [IpocToit ¢akt, 4TO CXOIHBIE COOBITHS HEOJI-
HOKpaTHO HAOJIOANINCH B IPOLIIOM, — c1aboe orpaB/iaHue YOeKICHHOCTH, YTO Be-
pOsATHO UX TMOBTOpeHHe B Oyaymem. Ckopee, Hallla YBEpEHHOCTh B HEKOEM HCXOJIe
JOJDKHA OBl YCHIIUTBCS, €CIIM Mbl OOHAPYKUM «CUTYaIUIO, B KOTOPOH KaXKIbId HO-
BBII Psii COOBITUH 1O HEKOTOPBIM CYLIECTBEHHBIM MPU3HAKAM OTIMYAETCS OT JAPY-
rux»>.

OH npe3upan cpegHee apuMeTHIECKOE KaK «OUEHb HEaJeKBATHYIO aKCHOMY).
BwmecTo crnoxeHust pe3ynbTaTOB HAOMIOAEHUN M TMOCIEAYIOLEro JEJICHHUS MOJy-
YCHHOW CyMMBbI Ha 0OIlee YHMCIO HAOIIOJACHHA «OJMHAKOBBIC MPEIMOI0KCHHS
JIOJDKHBI UMETh CJICICTBUEM OJMHAKOBBIE COOOPaKEHUS, €CIIH... OLEHKH MTEPEMHO-
’KUTh, BMECTO TOrO 4TOOBI CKIaabiBaTh»”’. Jlomyckas, 4rTo cpeaHee apupmeTHde-
CKO€ MPOCTO MCIONb30BaTh, KelHC cchlmaercs Ha (QpaHIy3CKUX MAaTEMaTHKOB,
KOTOpPBIE€ YKa3bIBAJIH, YTO €CIH MPUPOJE HET HUKAKOTO JieJa 10 TPYIHOCTeH aHa-
JU3a, TO U YeJIOBEYECTBY He3aueM 00 3TOM OeCIOKOUTHCS.

KeiiHc oTka3zancsi oT TepMHUHa «COOBITHE», HUCIOJIb30BABLIEIOCS €ro mpesie-
CTBEHHUKaMH B TEOPUH BEPOATHOCTEH, MOTOMY YTO 3TOT TEPMHUH IpPEIIOaraer,
YTO MPOTHO3bI JOJKHBI 3aBUCETh OT MAaTE€MaTUYECKOM YacCTOThI MPOLUIBIX COOBI-
Tuil. OH NpeanoyuTans TEPMHUH «IPEANOJIOKEHUE», KOTOPBIM OTPa)XaeT CTEIEHb
BEpbl B BEPOSATHOCTH Oyoywux cobOwiTuii. bpaanu bermen (Bateman), skoHo-
MHCT, KOTOPBIH npenojaBai B ['pUHHENI-KOJJIEIXE, 3aMETUII, YTO BEPOSITHOCTh
nuis KeiiHca sBJIS€TCS OCHOBOM IS aHAIU3a M OLEHKH TIPEIOI0KEHI" .

Ecnu Kelinc monaran, 4To BEpOSITHOCTh OTPa)KAaeT CTENEeHb BEPHI B OIpelie-
JIGHHOE OyayIiee W 4TO MPOILIbIe COOBITHS SIBISIOTCS JUIIL CKPOMHOW YacThIO
UCXOJHOW MH(POPMALMU, MOXKHO ClIeJaTh BBIBOJ, YTO OH PaccMaTpUBAJl BEPOST-
HOCTb Kak cyObekTuBHOE noHstue. Ho 3To He Tak. bylyun BO MHOTMX OTHOIIE-
HUSX YEJIOBEKOM COBPEMEHHBIM, OH MOPOH OOHAPYKMBAET CBOM BUKTOPHAHCKHE
kopHH. Bo Bpems paboTsl Ha «KypcoMm Teopuu BEpOATHOCTH» OH BEPHII, UTO BCE
pasyMHbI€ JIIOAM B CBOE BpEMS Y3HAIOT UCTUHHYIO BEPOSTHOCTb ONpPEJEICHHBIX
HCXOJ0B M NPHUAYT K OJAMHAKOBOW cTeneHu Bepbl B HUX. «Korna 3amanbl (axThl,
OnpeaessIoNue Hallle 3HaHue, TOTJa TO, YTO B 3TUX OOCTOSTENLCTBAX BEPOSTHO, a
YTO HEBEPOSTHO, 00BEKTUBHO 3aMKCUPOBAHO U O0Jiee HE 3aBUCHUT OT HAILIET0 MHE-
HuA» S,

Ycerynasi KpUTHKE 3TOM HEpearCTUUYECKOM TOUKH 3peHus, KeliHe BrociiencTBuun
Hayaj yAelsaTh 00Jibllle BHUMAHHS TOMY, KaK HEONPEIEICHHOCTh BIUAET HA pelle-
HUS BOOOIIE W Ha MHUPOBYIO SKOHOMHKY B YacTHOCTH. B omHOM Mecte cBoero
«Kypca» on nmpopo3sriamaer: «Bocnpustue BeposSTHOCTH, BeEca U pUCKa — BCE 3TO
OYEHb CHIJIBHO 3aBHCUT OT CYXJAeHHus» M «OCHOBa Hamlel CTENeHH YOeKICHHOCTH
— YacTh HAIErO YMCTBEHHOTO CHapsbkeHus»™ . Yapns Jlanre (Lange), cTaTUCTHK U
crapsii apyr KeliHca, omHaXbI C yIOBIETBOPEHUEM 3aMeTH, 4To «MeitHapa Bce-
Taky IpeArnoyes KU3Hb, a He aareopy».

Pasmpinienus Keitnca 00 5KOHOMHKE MOCTOSIHHO Bpallajduch BOKPYT MOHs-
THS HEOIPEAEIEHHOCTH — HEONPEIEICHHOCTH TOTO, CKOJIBKO CeMbs COEpEeXKET UITU
MOTPATUT, KaKyl0 4acTh CBOMX cOEpeKeHMI OHa MOTpaTUT B Oyaymem (M Koraa
OHa €€ MOTPATHUT) H, YTO eIe BaXKHEE, KaKyl0 MPUOBLIb MPUHECYT ONPEICICHHBIC
BIIO)KEHHUSI B OCHOBHOW KamuTal. PemeHuss He1oBBIX KPYroB O TOM, CKOJBKO U
KOT/Ia IOTPAaTHTh Ha HOBOE CTPOMTEIIBCTBO, HOBOE 000pYy0BaHNE, HOBBIC TEXHO-
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JIOTUW U HOBBIE METOJbI MPOU3BOJCTBA, 00PA3yIOT JBMXKYLIYIO CHIIy SKOHOMMKH.
Opnako TOT (aKT, 4TO ATH pELIEHHUS, B CYUIHOCTH, HEOOpPAaTUMBI, NEJaeT uX
Ype3BbIYallHO PUCKOBAHHBIMHM BCIEACTBUE OTCYTCTBHUSI OOBEKTHBHBIX JaHHBIX O
BEPOSITHOCTH TOTO, YTO OHU MIPUBEAYT K XKEJIAEMbIM pe3yJIbTaTaM.

Kak 3amerun ®@psnk HaiiT 3a marHaguats jget g0 onyonukoBaHus «OO0mieit
teopun» KeitHca, «mpuurHON MpoOIeMbl HEOTIPEASIEHHOCTH B IKOHOMUKE SIBISIET-
Cs OPUEHTUPOBAHHBIM Ha OyJyliee XapakTep camMoro 3KOHOMUYECKOIO
nporecca»’™’. TT0CKOIbKY 3KOHOMHUYECKash 0OCTAHOBKA MOCTOSHHO MEHSETCS, BCE
HSKOHOMHMYECKHE JaHHBIE COOTHOCATCA C UX COOCTBEHHBIM IEpHOJIOM BpeMeHU. B
CHJTy 3TOTO OHH TPEACTABISIOT COO0H KpaliHe YTyl OCHOBY it 0000menuii. Pe-
alpHOE BpeMs OoJjiee 3HAYMMO, YeM a0CTpaKTHOE, W MPOILIbie HAaOOPHl JTaHHBIX
penako ObiBalOT yMmecTHB. Eciau Buepa BEpOSTHOCTH 4ero-iIubO OIeHHBalach B
75%, TO yamie Bcero HEM3BECTHO, KakoBa OoHa Oyner 3aBTpa. Cucrtema, KOTopas
HE MOXET MOJIOKHUThCA HAa YAaCTOTHOE pacHpeiesIeHHe MPOUUIbIX COOBITHH, 0CO-
OCHHO MOJBEPKEHA HEOKUJAHHOCTAM U KOJIEOaHUAM.

KeliHC HE BHAUT CMBICIA B PACCMOTPEHUU I'MIIOTETHMUECKOM SKOHOMMKH, B KO-
TOPOH MpoIIIoe, HACTOsAIIee U Oy IyIIee CIMBAIOTCA O€3JIMKONW MallUHOW BPEMEHU
B €IMHBIH MOMEHT. BriHyxaeHHas Oe3paboTviia U HHU3Kasg MPUOBUIBHOCTH CTalU
CJIMIIKOM YaCThIM SIBJIEHHEM, YTOOBI IIPEI0JIaraTh, YTO SKOHOMHUKA (QYHKIIMOHUPY-
eT 0 KJIacCH4YecKuM obOpasuam. Ecnu monu pematot coeperats 0oJbllie U TPATUTh
MEHbIIIE, TOTPEOUTENBCKUE PACXOdbl YNAAyT, a CIEJOM 33 HUMHU M BEIMYUHA
WHBECTUIIUN. B m000M cirydae B OTBET Ha POCT CKIOHHOCTH K COEpPEKEHHUIO TIPO-
LIEHTHBIE CTABKHU JIOJKHBI ynacTe. KeliHC yTBepkaaeT, 4ToO IPOLEHT — 3TO BO3HA-
rpaKaeHHe 3a paccTaBaHHWE C JICHbIaMH, a HE 3a BO3JEp)KaHHE OT MOTpeOIeHUS.
Jlaxe eciiv IpOLIEHTHBIE CTAaBKH MaJ1al0T, OHU MOTYT HE JOWTH 10 HACTOJIBKO HMU3-
KOr'0 ypOBHS, 4YTOOBI NOOUIPUTh OM3HECMEHOB PUCKHYTH JalbHEHIIUM BIOKEHHEM
KanuTajga B SKOHOMHMYECKOW CUTyallud, B KOTOPOH >KM3HEPAaJOCTHBIM HAaTHCK OT-
CYTCTBYET, a Iepexoj]] K HOBOMY HaboOpy pEeLIeHUH NpeACTaBIIsAeTCsS HENO3BOJIH-
TeIbHOU pockolblo. Pemenus, Oyy4u NpUHATHIMYU, BEAYT K BOSHUKHOBEHUIO HO-
BOM CUTyallMM, KOTOpas HUKaK He MOXKET U3MEHHUTh yXkKe CIeJaHHOE.

Jpyroil npuunHON CHUKEHUSI UHBECTHIMOHHBIX PACXOJIOB MOXET OBITH TOT
¢dakT, 4TO MpEeANpUATHS UCUEPHATH BCE BO3MOKHOCTH JUISl HOJTYUYECHHUS TPUOBLIN.
Keitnc omgnax el 3aMmeTiin: «CpeJHEBEKOBbE CTPOMIIO COOOPHI M MEJIO MaHUXU-
AbL.. J[BE MeCCBI I MEPTBENA BABOE JIyHIIE, Y€M OJIHA; HO STOTO HENb3s CKa3aTh
0 JIBYX JKeJEe3HbIX fnoporax mexay Jlonmonom u Mopkom»®'. DTa ke MbICIb Tpo-
3Bydaljla B U3BECTHOM IECHE, KOTOpas MOJIb30BaJIaCh MOIMYJISIPHOCTHIO BO BpEMEHA
Benukoii nenpeccun, «bparss, MoxkeTe UCTpAaTUTh IpowI?»: «S cTpoua A0M, HO
OH YK€ MOCTPOEH. / Sl penbchl Kias, HO MOe3/a MOLLIH.

KeliHc u ero mocienoBaTeny 3aHsIMCh UCCIIEIOBAaHUEM JIEHEXKHOro oOpalie-
HUS U KOHTPaKkTaMu, 4YTOObI MOKa3aTh, YTO B pEaJbHOM MHUpPE IpPaBUT HEONpeJe-
JICHHOCTb, @ HE MaTeMaTu4ecKkas BepOATHOCTb. [IoTpeOHOCTh B JUKBUJHOCTU U
CTpeMJICHHE 3aKpenuTh OyaylliHe OIepalud C MOMOLIbI0 MMEIOIIMUX HopUanyde-
CKYI0 CHJIy KOHTPAaKTOB CBMJIETEIbCTBYIOT O TOM, YTO B MNPHUHITHU pELICHUN
TOCIOJICTBYET HEOIPEIeIeHHOCTh. MBI 00JbIlle HE XOTUM PYyKOBOJICTBOBATHCS Ma-
TEMaTH4YECKOW BEPOSTHOCTHIO MPOILIBIX COOBITHII.

Keilinc oTkazancs oT Teopuid, MpeHEeOpEeraroInuX HEOMPEIeIeHHOCThIO. «SIBHAS
HEIPUTOJHOCTD [KIACCUYECKOW JOKTPUHBI]| AJIs LieJIeld HayYHBIX MPOTHO30B, — OT-
MEUYaeT OH, — 3HAYUTEIbHO MOJOpBaja C TEYECHUEM BpPEMEHH IPECTHXK €€
aJIenToBy ”. DKOHOMUCTHI-KIIACCUKHU, OOBUHSET OH, CTAJIM MOXO0XHU Ha «KaHaumos,
KOTOpbl€, YAAJIUBIIUCh U3 MHUpa pajud BO3IAEIBIBAHUSA CBOUX CAJO0B, y4yaT, 4TO
BCE K JyYllIEeMy B 3TOM JYy4YIlIEM W3 MHUPOB, JHIIb Obl IPEIOCTABUTH €r0 CAaMOMY
cebern’.

Paznpaxennsiii atumu teopusmu B ctuiie Kanauna, KeitHc nmpemioxun no-
JUTHUKY, TPSMO TIPOTUBOIIONIOXKHYIO cucTeMe laissez-faire, — aKTHBHU3aLMIO POIH
IIPAaBUTENILCTBA HE TOJBKO JUI KOMIICHCALMM IAJ€HUSI YaCTHOIO CIpoca IIPaBU-
TEJIbCTBEHHBIMH 3aKa3aMH, HO U JJI1 YMEHBIICHUS CTCIIEHU HEONPEIEICHHOCTH B
skoHOMHKe. Co BpeMeHeM Mbl OHSIIH, YTO IMpeiokeHHoe KeitHcoM j1ekapcTBo B
HEKOTOPBIX OTHOIIEHMSIX ObUIO XYK€ caMOi OOJIE3HU M YTO B €ro aHaju3e ObUIH
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Apyrue, MEeHee HarjsiiHble NOPOKU. Brpouem, 3TO HE MOXET yMajauTh 3Ha4YeHUE
€ro BKJIaJla B 3KOHOMHMUYECKYIO TEOPHUIO U B IOHUMAaHHUE PHCKa.

B xoHue cocrosiueit U3 eIMHCTBEHHOro naparpada nepBoil riasel «O0mei
teopun» KeliHc Hamucan: «XapakTEpUCTUKH... MPEAIoJaraéMble KIacCH4eCcKOn
HKOHOMUYECKOU TeopHel, He MMEIOT OTHOIIEHHUSI K SKOHOMUYECKOMY OOIIECTBY, B
KOTOPOM MBI JKUBEM, U TMOIBITKY MPUMEHHUTH 3TO YUeHHE K (PaKTaM OIbITa BBOJSAT
B 3a0J1y’KJIEHHE U BEAYT K KATACTPOPUUECKUM MOCIIEACTBUAMY . YUHUTBIBas COCTO-
sIHUE MHUpPOBOM 3KOHOMUKU B 1936 ronmy, KeliHc Bpsn ium Mor nymarb HHAye.
HeonpeneneHHOCTh AOJIKHA 3aHATH LIEHTPAIbBHOE MECTO B HOBOW 3KOHOMHMUYECKOH
TEOPHUH.

B 1937 rony, B oTBeT Ha KpuTHKY «O01Iel Teopun», KellHe Tak cyMMupoBa
CBOM B3TJISIIBL:

[Ton HeompeneneHHBIM 3HAHUEM... s HE MOJpPa3yMeBal0 MPOCTO pa3iuyuue
MEXJy TeM, YTO JTOCTOBEPHO U3BECTHO, U TEM, YTO TOJBHKO BEPOATHO. B aTOM
CMBICJIE UTpa B PYJIETKY HE UMEET OTHOIICHHUS K TOMY, YTO s Ha3bIBAal0 HEOINpe-
JENeHHBIM... Sl HUCHOJIb3yl0 3TO TOHSITHE B TOM CMBICIE, B KakOM HEO-
MpEAEICHHBI MEPCIEKTUBBI HOBOW €BPOINENCKON BOWHBI, HJIM LIEH HA ME/b, WU
CTaBKH MPOIICHTA Yepe3 ABALATh JIET, WA YCTApPEBAHUS HOBBIX U300PETEHUM. ..
B monmo6HBIX ciiydasx BOOOIIE HET HUKAKMX HAYYHBIX MPEAMOCHUIOK JJISl BBI-
YHCIIEHHs KaKOM-IM00 BEPOATHOCTU. MBI IIPOCTO HE 3HaeM!>

[ToTpsicaromass uiaes 3ajJ0KeHa B YTBEPXKACHUHM, YTO MBI IIPOCTO HE 3HAEM.
Cnosa KeliHca He CTOJBKO IyraroOT HAC, CKOJIBKO HECYT OJIaryto BECTb: Mbl HE y3-
HUKH Heu30exHoro Oynymiero. HeonpeeneHHOCTh J1enaeT Hac CBOOOTHBIMH.

Paccmorpum anbrepHatuBy. Bee Mbicnurenu ot Ilackans no I'ans-tona ro-
BOPUJIM HAM, YTO 3aKOHBI BEPOSITHOCTH JIEUCTBYIOT, [IOTOMY YTO Mbl HE KOHTPO-
JUpPYEM Pe3ynbTaT cleqyrouero Opocka KOCTH, WM Kakoi Oyner omubKa cieny-
IOLIETO U3MEPEHUs, UM BIUSHUE CTATHYECKOI0 HOPMAJIBHOIO COCTOSIHUSA, K KOTO-
pOMY B KOHIIE€ KOHIIOB JIOJKEH IPUWUTH mpouecc. B 3ToM KOHTEKCTe BCE B XKU3HU
ynonobisercs: KyBIMHY SlkoOa bepHysiu: Mbl MOKEM BBITAHYTH JIIOOOH Kame-
IIeK, HO He MblI BeIOupaeM ero uset. Kak Hanomunan Ham Jlamiac, «Bce coObITHS,
Jaxe Te, KOTOPhIE BCIEACTBHE MX HE3HAUMTENIBHOCTH HE MPEICTaBISAIOTCS HaM
CIIETYIOIIMMH BEJIMKUM 3aKOHAM MPHUPOJbI, MOJYMHSAIOTCS MM C TOW XKe He-
00XO0AMMOCTBIO, C KAKOW BCXOJUT M 3aXOJUT COJHIIEY .

Kopode rosops, peub 0 HeuzOexkHOCTH. Tam, rae Bce MOTUMHSIETCS 3aKOHAM
BEPOSITHOCTH, MBI YNOAOOISEMCS IUKApsSM WM HUIPOKaM, y KOTOPBIX €CTb
€IMHCTBEHHBIN BBIXOJ — OOpPMOTaTh 3aKiMHaHUsA cBoMM OoraMm. Hu Hammu nena,
HU HalllU CY>KJICHMs, HU Hallla )KU3HEHHAs SHEPTUs HE OKa3bIBAIOT HU MaJIEHIIEro
BIIMSHUS HAa KOHEYHBIH MTOr. MOXKET moka3aTbcs, YTO MHUpP, B KOTOPOM BEpOST-
HOCTb BCETJa BBIYMCINMA, YIOTEH M OJaroycTpoeH, HO KaXKIblii U3 HAC MOXKET C
TEM ke yCIIEXOM YJAIUThCs B TIOPEMHYIO KaMepy 0€3 OKOH — TaKylo CyAbOy BIIOJI-
HE MOIJIO YTOTOBUTh TPENbIXaHbE KPbLIbEB 0a00UKM MUIIIHAPA JIET Ha3al.

Kaxkas ckyka! Ho, 61arogapenue bory, Mup 4ucToil BEpOSITHOCTH CYILIECTBYET
TOJIBKO Ha Oymare MJd, BO3MOXHO, B YaCTHBIX OMHUCAHUAX sIBIEeHUN npuponasl. OH
HE MMEeT OTHOILIEHUs K JblIaleMy, HoTeouemMy, 6eClIoOKOMHOMY U co3uarolie-
MY YEJIOBEKY, CTaparoleMyCcsl HAUTH CBOIO 1I0POTY K CBETY.

3T0 XOpOoIIHe HOBOCTH, a He Tuioxue. CTOUT MOHATH, YTO MbI HE 00s13aHBI 1101
YUHATHCS [TOBOPOTY KOJleca PyJIeTKH WM PacKiIagy KapT, — U Mbl cBOOOAHBI. OT Ha-
MIMX PEIIEHUH MHOroe 3aBUCUT. MBI MOKE€M H3MEHHTb MHP. DKOHOMHYECKHE
npennucanus KeliHca OTKpBIBAaIOT, 4TO, IPUHUMAS PELIEHUs, Mbl delicmeumeb-
HO U3MEHSAEM MHUD.

[TpuBener nu 3TO U3MEHEHHUE K 100py WK K XYY, 3aBUCUT OT Hac. Bpamenue
KoJieca pyJIeTKH He UMEET K 3TOMY HUKAKOI'0 OTHOIICHHUS.


http://premcapital.ru/

premcapital.ru

[ maBa 14

Yenoesex,
KOMOpblU CHUMATL 8CE, KPOME
Kaniopuu

B pensraymen riaaBe Mbl MO3HAKOMHUIHUCH ¢ TeM, Kak @pank Halt oTBen
HEOIPEEIEHHOCTH [IEHTPAJIbHYIO POJIb B aHAJIN3€ PUCKA U IPUHATHH PELICHUH, a
KeitHC cO CBOMCTBEHHBIMH €MY PHEpPrHedl M KpacHOpPEUYMEM aTaKOBaJl OCHOBHBIE
NPEANOCHIIKM KJIACCHUYECKOM 3KOHOMHMYecKOoW Hayku. OJHAKO Bepa B JIEHCTBEH-
HOCTHh PAallMOHAJIIBHOTO MOBEACHUS U U3MEPEHMI B CTPATETMU PHUCKA yCTOsIa, He-
CMOTps Ha Bce Heypsaulbl Benukoii nenpeccuu u Bropoit mupoBoit BoiiHbl. COOT-
BETCTBYIOIINE TEOPUHU ABUHYJHUCH IO JBYM PE3KO PACXOASAIIMMCS HAINpPaBICHUSIM:
OJHO pa3BUBaiOCh nociuegoBaTenssmMu Kelinca («MblI IpocTO HE 3HAEM»), BTOpOE
— mnocnenoparensiMu  J[xeBoHca («YmoBosibcTBHE, 00J1b, TPYH, IOJE3HOCTb,
IIEHHOCTh, OOTaTCTBO, JE€HBI'H, KAUTAN U T. JI. — 3TO BCE MOHATHUSA, NOJJISKAIINE
KBaHTU(DUKALIHIY).

B Teuenue yerBepTH Beka, mocienoBaBmeil 3a mydnukamnueit Keitn-com «O6-
el TEeOpUM», CEPhE3HBIN MPOrpecc B MOHUMAHUH PUCKA U HEONIPEACIEHHOCTH OBLI
JOCTUTHYT B paMKax TEOPHM CTPATETHMUYECKUX UTP. DTO OBLI IMparMaTU4YHBIN MOI-
XOJl, YXOJSALIUN KOPHAMH B KyJbTypy BuUKTOpHaHCKOHN 3MOXU: ISl UCTOJIKOBAHMS
YeJIOBEYECKOI0 MOBEJECHUS HE0OOX0AUMO u3MepeHue. Teopus urp, CocpeloTOunB-
mas CBOM YCWUJIMs Ha aHalIu3€ NMPHUHATHS PELICHUH, MaJo MOXOIWJIa Ha Opyrue
TEOpHUH, KOTOPBIE paHEE BO3HUKAJIM HA OCHOBE aHalll3a CIYyYailHbIX UTD.

HecMoTpst Ha cBOIO yKOpEHEHHOCTh B ujaeosnoruu XIX Beka, Teopust urp ocy-
LIECTBUJIA ApaMaTUYECKUHW pa3phiB C MPEAUIECTBYIOIIUMU YCHJIMSMU HPUBHECTHU
MaTeMaTUYeCKYyI0 HEM30€KHOCTh B aHAJIM3 NPUHATUA pelleHuil. B teopusx mno-
ne3”octH Kak Jlanuuna bepHyiiu, Tak u JXkeBoHCaA Y4eJIOBEK NPUHUMAJ PEIICHUS
B M30JISILIUU, HE UMEs IPEACTABICHUS, 1a U HE MHTEPECYSACh TE€M, YTO JEJIAI0T
apyrue. B Teopun urp yxe He M30JMPOBaHHBINA YeJIOBEK, a ABOE WM OoJsee Jro-
Jlell cTaparoTCs MAaKCHMHU3UPOBATh CBOM BBIFOABI OJHOBPEMEHHO, 3HAasl O ILEJX,
BBIFOJaX U BO3MOXKHBIX JEHCTBUAX IPYTrHUX.

Takum oOpa3om, Teopust UTp HPHUBHEC]IA NMPUHIHUIIUAIBLHO HOBBIM acIeKT B
NOHUMaHue HeomnpeneaeHHOoCcTH. [IpeamecTByonme TeOpuu NPUHUMAIN HEOIpe-
JEJICHHOCTDh KaK KM3HEHHYIO JAHHOCTh U Majl0 3aHUMAJIUCh €€ MPOUCXOKICHUEM.
Teopus urp mnokxasana, 4TO UCMUHHBIM UCMOYHUKOM HEONpeoeleHHOCmU s16-
JIAIOMCS HaMepeHus OpY2ux.

C 3TO# TOYKM 3pEHHUs MOYTU BCSIKOE MPUHUMAEMOE HAMH PEUICHUE SIBISETCS
pe3ylbTaTOM psija IEePEroBOPOB, B KOTOPBIX MBI CTapacMcCs CHHU3UTh HEOIpese-
JIEHHOCTh, NlaBasi JPYyTrUM TO, YTO OHH XOTAT, B OOMEH Ha TO, Yer0 XOTHUM MBI.
[Too6HO MoKepy M maxMaTaM, peajibHas XXU3Hb SABISIETCS CTPATEerMUeCKOl UTpoi,
MOJIKPEIIIEMON KOHTPAKTAMU M PYKOTOXATUIMU JIJISl 3AIIUTHl OT MOIICHHUKOB.

Ho B orimume oT mokepa M maxmaT Mbl pEIKO MOKEM PAaCCUUTHIBATH HA «IIO-
Oemy» B 3TuX Urpax. BeiOop anbrepHaTHBEI, 0Oemaromeil HanOobIIYIO BBITOY, KaK
MPaBUJIO, CO3AAaeT HaUOOIBIINM PUCK, TIOTOMY YTO OH MOXKET CIIPOBOIIMPOBATH YCH-
JICHHYIO 3allUTy CO CTOPOHBI MIPOKOB, KOTOpPBIE B pE€3yJbTAaTe€ HALIUX YCUIUH
JIOJDKHBI Tpourpath. [103ToMy MBI OOBIYHO BHIOMpAaEM KOMIIPOMHUCCHBIC allbTepHA-
TUBBI, KOTOPBIE MOTYT MOOYIUTHh HAC 3aKJIIOYUThH JYUIIYIO M3 XYALIUX CHENOK; JJIs
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OIIMCaHUsA TaKHUX pemeHHﬁ TCOpUA UTP HUCHOJB3YCT TCPMHUHBI «MAKCHUMHWHHLBIC) U
«MHUHHUMAKCHBIC)» PCUICHHA. HOHYMaﬁTe O COOTHOLICHUAX IMPOJAaBCL—IIOKYIIATCJIb,
3EMJICBJIAACIICII—AapCHAAaTOp, MYXX—>XKCHA, KPEAUTOP—AOJIKHHUK, ((I[}KeHepaJ'I MOTO-
pe>H(Dop/:[, poanTeIN—ACTH, MPE3UACHT—KOHI'PECC, BOAUTCIIb—IICIICXO0O, XO3ANH—
CJ'[y)KS.HleI, TOPIIOK—TECTO, COTUCT—AKKOMIIaHUATOP.

Teopust urp Obuta MpUAyMaHa MOPA3UTENBHO OfapeHHBIM (pu3znkom J[oHOM
¢on Heiimanom (fon Neumann, 1903-1957)'. ®own Ileiiman criocoGcTBOBaI pa3pa-
60oTke kBaHTOBOI MexaHuku B bepnuue B 1920-x rogax u chIrpail BaXHYIO pPOJb B
CO3/IaHWM TIEPBOM aMEPHKAHCKOW aTOMHOMW, a TO3JHEe W BOJOPOIHOW OOMOBEI.
Kpowme Toro, on nu300pen 4ucIoBOi KOMIBIOTEDP, ObUT 3aMeYaTebHBIM METEOPOJIO-
rOM M MaT€MaTUKOM, MOT TIEPEMHOXKAaTh B yM€ BOCbMU3HAYHbIC YUCIIA, JIIOOWT He-
NPUJINYHBIE IIYTKA U JEKJIAaMUPOBAJl HEMPUCTOWHbIE MATUCTUINBS. PaboTas ¢ Bo-
€HHBIMH, OH MPEATNOYUTA] aAMHUPAIOB reHepajaM, NOTOMY YTO IMEpBbIE MOTIIH
Oonpme BeIMUTh. Ero 6uorpad Hopman Makps xapakTepHu3yeT ero Kak «BechMa
00XOIUTENBHOTO CO BCEMHU, KPOME... IBYX MHOTOCTPAJaJIbHUX JKEH», OJHA U3 KO-
TOPBIX OAHAKIBI 3aMeThIa: «OH MOKET COCYUTATh BCE, KPOME KAJIOPHIN».

Konnera, uHTEepecoBaBIIMiics BEPOATHOCTHBIM AHAJIN30M, KakK-TO MOIPOCHI
¢don Heiimana nmate ompenenenue onpeaencHHoctr. @on HeliMan oTBeTwi, 4ro,
MIPOEKTUPYS IOM, HaJl0 YOeAUTHCS, YTO I0JI B TOCTUHOM HHKYJa He aeHercs. [ns
ATOr0 HEOOXOAMMO «IOJICYMTATH BEC OOJBIIOrO POSJIS U IIECTH YeJIOBEK, B3rpo-
MO3/IMBUIMXCSl HA HEro nomnerb. [[oToM yTpouts Bec». DTO rapaHTUPYET YBEPEH-
HOCTb.

®on Hetiman poauics B bynmamemTe B COCTOSTENLHOM, KyJIbTypHOU B OJaro-
MOJY4YHOU cembe. B To Bpemsi Bynamemrt ObuT miecThIM TO BETUYMHE TOPOJOM B
EBpone, pacTyliuM U NPOLBETAIOLIMM, C IIEPBBIM B MUPE METPOIOJIUTEHOM. YPO-
BEHb I'PaMOTHOCTH B HeM yxke Torja coctaBisil 90%. bonee 25% HaceneHus
Oblu eBpeu, Bkiovas ¢oH Heitmanos, xotst cam /[xon ¢on Heiiman Bcriomu-
HaJl 0 CBOEM €BPEICKOM MPOUCXOKIECHUH, TOJIBKO pacCKa3blBasi aHEKAOTHI.

OH ObUT HE €TUHCTBEHHBIM 3HAMEHHUTHIM BBIXOJIeM W3 bypamnemra B mepuon
niepen [lepBoii MupoBoil BoiHOM. Ero coBpemMeHHHKaMu ObUTH CTOJTb YK€ 3HAMEHHTHIC
¢uzuku Jleo Cummnapa u DaBapa Tenmep, a TakyKe U3BECTHBIC TIPEACTABUTENN apTH-
crudeckoro mupa ['eopr Lllontu, Tlon Jlykac, Jlecnmu XoBapn (ypoxaennsiit Jlacio
[raitunep), Anonsd Llykop, Anexcanap Kopna v, Bo3M0oKHO, camasi 3HAMEHUTAs U3
Bcex 3a-3a ['abop.

Yuuncs pon Heliman B BemymeM ydeOHOM 3aBefieHHH bepivHa, KOTOpoe co-
410, YTO UCCIEN0BaHUs DUHINTENHA HE 3aCIyKUBAIOT (PUHAHCOBOM moMolnu”. 3a-
TE€M OH mepeexail B '€TTUHIeH, I/1e BCTPETUIICS ¢ TAKUMH BBIJAIOIIMMUCS YUYEHBI-
mu, kak Bepuep ['eiizentepr, Dupuko ®@epmu u Podeptr Onmenreiimep. Bo Bpems
coero nepBoro Bm3uta B CoenuneHHble llltater B 1929 roay ¢on Heiiman
BIIOOMIICS B 3Ty CTpaHy, U OOJbIIAsk 4aCTh €ro Kapbephbl, 32 UCKIIIOYCHUEM TIEPHU-
oza pabotbel Ha npasurenbeTBo CIIA, cBsizana ¢ LleHTpoM HayuyHBIX HCCIEI0Ba-
Huil B Ilpuncrone. Ero mepBoHauanpHOE kajnoBaHbe B 1937 roay cocTtaBWiIO
10000 mommapoB, YTO MO MOKYMATEILHOM CHOCOOHOCTH TPEBBIIIACT HBIHEIIHHE
100000 mommapoB. 3aMeTHM U1 CPABHEHUS, YTO DUHILITEWH, KOT/Ia OCTyNaja Ha
paboty B TOT ke 1eHTp, nmonpocut 3000 gomutapoB kaloBaHbs (eMy TOJOXKMWIH 16
000).

Brnepsrie hon HeiiMan M3710KUIT CBOIO TEOPHUIO CTPATETUYECKUX UTP B CTa-
The, KOTOPYIO MpencTaBuil B MaremaTtudeckoe o01iectBo ['€TTHH-TeHCKOTO YHUBEP-
cureta B 1926 roay B Bo3zpacte 23 neT; cTaThs Oblila HarleyaTaHa JBa rojia CIycCTs.
Pobept Jleonapn (Leonard) n3 KeGekckoro yHuBepcuTeTa, BEIYLIH HCTOPHK
TEOPHUHU WI'P, MOJ03PEBAET, YTO ITA CTaThsl ObLIA HE CTOJIBKO MPOIYKTOM «BIOXHO-
BEHUS», CKOJILKO MOTBITKON (poH Helimana HampaBuTh CBOO OeCcrokoiHyt0 (paHTa-
3MI0 Ha MPEIMET, NMPUBJIEKABIINN HEKOTOPOE BpPEMs BHUMAHUE HEMELKHUX U BEH-
repcKuX MaTreMaTHKoB. Ero mHTepecoBasia 4MCTO MaTeMaTH4ecKas CTOpOHa BO-
poca W OYeHb Majl0 BOJHOBAaJa WJIM HE BOJHOBaja BOBCE MpoOyieMa NMPUHSTHS
pemeHn KaK TakoBas.
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XoTs mpeaMer pacCMOTPEHHUSI CTAaTbU Ha NEPBbIM B3TJIAJ Ka3ajcs TPUBUAIb-
HBbIM, OH BECbMa CJI0KEH, OCOOEHHO ¢ MaTEeMaTUYeCKOW TOYKH 3peHus. B crartbe
paccMaTpuBaiach palMoOHaldbHas CTPATETUs IETCKON UTPBl «YET U HEYEeT», B KOTO-
po# JBa UTPOKA OJHOBPEMEHHO OTKPBIBAIOT IO MOHETKE. Eciau oTKpbIBaroTCA Ba
opjia WIM JIB€ PEUIKU, BHIMTPHIBAET UTPoK A. Ecium Ha MOHETax BBIIAAAIOT pa3HbIE
CTOPOHBI, BRIMTphIBaeT Urpok B. Korga s Obl1 ManbuMIIKOW, MBI UTPAJIM B BapHu-
aHT 3To urpsl. [lo cyeTy «Tpu» MBI OTKPBIBAJIU CKAaTble KYJIAKH U, BHICTABJIAS
OJMH WM JBa nanpua, kpuvyanu «Heuet!» unm «Yer!».

Cornacuo ¢on HelimaHy, «eciu Ball MpOTUBHUK XOTs OBl HE Typak», HAJ0 CTa-
paTbCs HE CTOJNBKO yrajaaTh €ro HaMEepeHHs, CKOJbKO HEe OTKPHITH cBoU. JItoOas
CTpaTerusi, OpMeHTUPOBaHHAs Ha BBIMIPHIINI, a HE Ha H30eKaHUE MPOUTpHIIIA,
HEHU3MEHHO MPUBOJUT K MPOUTPHIILY. (3aMeThbTe, UTO 3/1€Ch BIIEPBbIE UAET peub 00
aHaJy3€ BO3MOXHOCTU IPOUIPHIIIA KAaK HEOTHEMIIEMOM YacTH YIIPaBJICHUS pPHC-
koM.) [loaromy crnenyer KiaacTb MOHETY KBEpPXY OpPJIOM WM PEUIKON CiydalHbIM
o0pa3zoM, MOJeINpysl MalIMHy, KOTopass OyAeT OTKPBIBAaTh KaXIyl CTOPOHY MO-
HEThI ¢ BeposTHOCThIO 50%. Cnenys 3TOi cTpaTeruu, He NPUXOAUTCS PacCUU-
THIBATh HA BBIMTPBHII, HO 3aTO ¥ MPOUTPATh TAK HEBO3MOXKHO.

Ecnu BBl cTapaeTech BBIUTPATh, IOKA3bIBasl OpJia MIECTh Pa3 B KaXIbIX AECATH
Urpax, MPOTUBHUK pa3raJacT IJIaH UTPHI U JeTKo mooeauT. OH OyaeT moka3bBaTh
B KaXJbIX JECATH UIPax LIECTb pa3 PEILIKY, €CIU €My HYKEH «HEUYeT», U IIeCTh
pas opiia, €ClIM «4eT».

Takum oOpa3oM, €IMHCTBEHHAs pallMOHANbHAS CTpATErHs AN 000uUx ucpo-
KO8 3aKJII0YaeTCsl B TOM, 4TOObI OTKPBIBATh MOHETY cllydailHbiM oOpa3om. Toraa
MOCJIE€ JOCTAaTOYHO OOJIBIIOTO KOJMYECTBA MIP B IOJOBUHE CIIy4aeB BbINAAET
«4eT», a B MOJIOBUHE — «HEYET». JTa urpa ObICTPO HAJI0EAAET.

MareMarnueckuil pe3ynbTaT, nojdydeHHbl (o HelimanoMm, 3akmroyaercs B
JI0OKa3aTeNbCTBE TOrO, YTO ITO €AMHCTBEHHBIN UCXO0/, €clii 00a UTPOKa UCHIOJIb3YIOT
palMOHANBHYIO CTPATErdui0 UIPbl. DTO HE 3aKOH BEPOSITHOCTH, YTBEPKAAOLIWM,
yTo maHckl B 3Toi urpe 50 Ha 50. Ckopee, caMu UTPOKU SBISIOTCA APUYUHOU
takoro pesynbrata. Ctathsa pon HeliMmana B 3TOM miiane HEJBYCMBICICHHA:

Jlaxke ecnu mpaBWiIa UTPHI HE COIEPKAT IEMEHTOB «PUCKa» (T. €. BBITATH-
BaHUS U3 YPHBI)... 3aBUCUMOCTH OT... CTaTUCTHYECKOTO JJIEMEHTa HACTOJBKO
CBOWCTBEHHAa WIpe camoi mo cede (ecliu He BCeMYy MHpPY), YTO HET HEO00XO-
ANUMOCTHU BBOIAUTH €TI0 I/ICKYCCTBeHH04.

Buumanue, koTopoe mpuBiekia k cebe cratea o Heiimana, mokassiBaer,
4TO B HEil OBIJIO HEUTO BaXXHOE C TOUKH 3pEHUS MaTeMaTukH. JIMmb mosnHee
€My CaMOMY CTaJIO SICHO, YTO TEOPHS UIP 3aTParuBaeT HE TOJBKO MAaTEMATUKOB.

B 1938 roay, korna ¢hon Heiiman emnie Ob11 B [IpuHCTOHE M 00MmIaics ¢ DiiH-
LITEHHOM U €ro Jpy3bSAMH, OH BCTpeTua sKoHomucta u3 ['epmanunm Ockapa
Moprenmrepna (Morgenstern), KOTOpbIH CTaad €ro HE3aMEHUMBIM TOMOILIHUKOM.
OH HeMeIJIEHHO OLEHMJI TEOpHUI0 Urp U cka3al GoH HeilmaHy, 4To Xouer Hamu-
caTb O Hel cTaTbio. XOTSA €ro MaTeMaTHYeCKUe CIIOCOOHOCTHU OBbIIM HE HA YPOBHE
3anauu, MoprenmrepH yoeaun ¢pon Helimana coTpyaHuyaTh ¢ HUM B HallMCAHUH
CTaTbH, U 3TO COTPYAHUYECTBO PACTAHYJOCh Ha BCE IO/bl BOMHBI. Pe3ynbraTom nx
COBMECTHBIX yCHiIHH ctana «Teopus urp m 3koHomHuueckoe rnoseaeHue» («Theory
of Games and Economic Behavior») — knaccuueckas paboTa Kak COOCTBEHHO IO
TEOPUU WUTP, TAK U M0 €€ MPUMEHEHHIO B X0J1¢ IPUHATHUS PEUICHUI B SKOHOMHUKE U
o6usHece. OHM 3aKOHUMIN O00BEMHCTYIO KHUTY — 650 crpanur, — B 1944 rony.
N3narenscTBO [IpHHCTOHCKOTO YHUBEPCUTETA, COCIABIIMCH HA BOWHY M NTe(QUIIHT
Oymarm, OTKazaioch ee MyOIuKOBaTh. B KOHIlE KOHIIOB OJWH U3 YJIEHOB CEMbHU
Poxkdennepa B 1953 rony cyOcuaupoBan u3jaHue.

DKOHOMHUYECKHE MPOOJeMbl HE ObLJIM YeM-TO COBEPUICHHO HOBBIM s (POH
Heiimana. OH u paHbllle MHTEPECOBAJICS 3KOHOMMKOM, MBITAsICh MOHATh, YETrO
MOXXHO JOCTHYb, UCIOJIb3YsSd MaTeMaTHKy A pa3pabOTKH MOJENN 3KOHOMUYe-
ckoro pocra. OH ObUI HE TOJBKO MaTEMaTHKOM, HO M (PU3MKOM, a MOTOMY ObLI
0COOCHHO BOCHPHUHMMYHUB K TIOHATHIO paBHOBecHS. «IlOCKONBKY 3KOHOMHCTHI
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CIUIOIIb M PSIIOM UMEIOT JIeJI0 ¢ KoJIndecTBaMu, — nucai ¢pon HeiimaHn, — 5KoHO-
MHUKa JO0JDKHA ObITh MaTeMaTHYeCKOW HAYKOW IO CYIIECTBY, €CIH HE MO A3BIKY...
TE€CHas aHaJIOTUs CO CTATUCTUUECKON MEXaHUKOW.

Moprenmreps poauicsa B ['epmanuu B 1902 roay, HO BBIPOC M MOJIY4YUI 00-
pazoBanue B Bene. K 1931 rony on Obl1 y’ke JOCTaTOYHO MPU3HAH KaK YKOHOMHUCT,
yTOOBI cTaTh NpeeMHUKoM Ppunpuxa ¢pon Xaiie-ka (fon Hayek) na mocty nupex-
TOpa MPECTIKHOTO0 BEHCKOTr0 MHCTUTYTa UCCIICAOBAHMH JEIOBOTO UKIA. XOTS OH
OBLT XpUCTHAHWHOM C TIPUMECHI0 aHTUCEMHUTH3MA, B 1938 romay, mocie BTOpKEHUS
I'epmanuu B ABcTputo, o yexan B CoenuHenHsle LIITaTel 1 CKOpO HalIesa MeCTo Ha
5KOHOMHYECKOM (pakynbreTe B [IpuHCTOHE’.

MopreHumTepH He BEPWJI B BO3MOKHOCTb MCIOJb30BaHUS HKOHOMHUYECKOM
HAayKH JJIs MpeJacKa3aHus 1e10BoM akTUBHOCTH. OH JA0Ka3bIBaJl, YTO MOTpeOuU-
Tenu, OM3HECMEHBI U MOJUTUKHU YUUTHIBAIOT MPOTHO3bI U B COOTBETCTBHH C HUMU
MEHSAIOT CBOM PEIICHUS] U JCHCTBUSA. DTH M3MEHEHHUs 3aCTaBIAIOT MPOTHO3HCTOB
U3MEHATHh MPOTHO3bI, MOOYXAas MyOJHKY K HOBBIM peakuusMm. MopreHmTepH
CpaBHHUBAJ 3Ty MOCTOSHHYI0 00OpaTHyI0 cBsi3b ¢ urpoit lllepnmoka Xonmca u mpo-
deccopa Mopuaptu, craparommxcs MepexuTpuTb npyr apyra. OTcioga ciemoBat
BBIBOJI, YTO B OKOHOMHKE CTaTUCTUYECKHE METOIBI IPUTOAHBI TOJIHKO B ONTUCATEIh-
HBIX LIENAX, KHO TBEPAOIOOBIE, KAKETCSA, HE OTAAKOT cebe B 3TOM OTUeTa»’.

MopreHmrepHa pasapaxana HAes O BO3MOKHOCTH HJEAJbHOIO IPOTHO3a,
TCOCIIOJICTBOBaBIIasl B 3KOHOMHYeckod Teopun XIX Beka. HukTto, yTBepxkman
MopreHITepH, He MOXKET 3HaTh, YTO COOMPAIOTCS JieaTh BCE OCTAJIbHBIE B JIIO-
0ol naHHBIH MOMEHT: «HeorpaHMUeHHBIH MPOTHO3 U SKOHOMUYECKOE PaBHOBECHE
B3aMMHO HECOBMECTUMBD) . DpoHK HalT BHICOKO OLIEHUII 3TOT BBHIBOJ M MPEIOKHIT
MepPEeBECTU CTaThi0 MOpreHImTepHa ¢ HEMEIKOr0 Ha aHTJIMICKUH.

Kaxercs, Moprenmrepn Obun numen mapma. HoGeneBckuii nmaypear [lon
CamyanbcoHd (Samuelson), aBTOp caMoro MOIMYJSIPHOTO B TEUEHHWE HECKOJIbKUX
NeCATUIIETUH ydeOHMKA N0 SKOHOMHKE, Tak mucan o Hem: «HamonmeoHoBckuit
KOMIIJIEKC... IOCTOSTHHO CCHUTAETCS Ha aBTOPHUTET KaKUX-TO (DU3UKOB HIIM JIPYTUX
yueHbIx».(KaxeTcs, ux «1o00Bb» Obl1a B3aUMHON. MopreHImTepH OblI HEBBICOKO-
ro MHEHHsI O MaTeMaThdeckux mo3HaHusx CamysibcoHa. HasbGemnwmuas, 4To, 1O
cinoBaM (oH Heitmana, CaMy31bCOH UMEET «CMYTHOE NPEACTABICHUE O CTaOUIIb-
HOCTH», OH NPOPOYMII, YTO «EMY M TPHUILATH JIET HE XBATHUT, YTOOBI MOHATH TEO-
puto urp!», cm.: [Leonard, 1994, p. 494n]. Penke, Toxe XpUCTHAHWH, HAMHOTO
OTKpPOBEHHEE, YeM MOpreHIITEepH, paccKa3biBajl O NMPUYMHAX, 3aCTaBUBIIUX €rO
MOKHUHYTh TUTJIEPOBCKYI0 ['epManuio).

Jpyroii COBpeMEHHUK YTBEpKAall, YTO NPUHCTOHCKUE SKOHOMHCTHI «IIPOCTO
teprets He Morau Ockapa»’. Jla u cam MOPreHINTEPH KaloBajIcs Ha HETOCTATOK
BHUMaHHUs K cBoeMy JoOuMomy aetuimy. Ilocie mocemenus ['apBapaa B 1945
rojly OH 3aMETHJI, YTO «HUKTO M3 HUX» HE MPOSIBUI HUKAKOTO MHTEpECa K TEOPUHU
urp'’. B 1947 roxy ero oropuus 3KOHOMUCT Perke, Ha3BaBIIMH TEOPHUIO UIP «I1O-
CyKel BEHCKOi GonrosHel» ), a B 1950 roay npu moCEeMEHUH TPYIIIBI BBIIAKO-
IIUXCS YKOHOMHCTOB B PoTTepramMe oH OOHapy» Wi, 4TO OHU «3HATh HUYETO HE
XOTEJH O [Teopuu UTp], MOTOMY YTO OHA UX Pa3aPakacT».

MopreHmTepH B CBOIO OuepeAb Ipe3upai JIMIIEHHYIO CTPOrOCTH TPAKTOBKY
KeitHcoM mpoOieMbl ONpeaeeHHOCTH U OT3bIBajcs 0 ero «O0mieil Teopun» Kak
0 «IPOCTO YYJAOBHUIIHON paboTe», HO, Naxe OyAydH PHTY3MAaCTOM HCIOJIb30BaHUS
MaTeMaTHYE€CKUX METOJ0B B ’KOHOMUYECKOM aHaju3e, MOCTOSHHO KajloBaJicid Ha
CBOU MPOOJIEMBbl C HOBBIMU MaTepHallaMH, KOTOpble MOoJCcOoBbIBai emy (oH Heii-
man''. K ¢on Heiimany MoprenimrepH oTHocmics ¢ Oiarorosenuem. «OH 3ara-
JIOYHBIA YEJIOBEK, — HaIUCall OH KaK-TO. — CTOJIKHYBIIUCH C YEM-TO HAYYHBIM,
OH BECh 3aropaercsi, MPOSICHAETCSA, OKUBAET, MOTOM TaCHET, IMOTPYKAETCS B
CIISTYKY, BEJET MOBEPXHOCTHBIE CyMOYpHBIE Pa3rOBOpHL... B HEM ecTh 4TO-TO He-
MOCTH>KHMOE.

[lepcnekTrBa yBSI3aTh XOJIOJHBI MAaTE€MaTHYECKUW pacuyeT TEOPUU HIP C
KOJUTM3USAMHM 5KOHOMMKHU T0Ka3allach 3aMaHYMBON M MaTeMaTHKy, HHTEPECYIO-
IeMycsi 5KOHOMUKOM, 1 SKOHOMUCTY, YBICYEHHOMY MaTeMaTHKOH. JlomonHuTemns-
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HBIM CTUMYJIOM K UX COTPYIHHUYECTBY MOCIYXHIIO pa3zaeiseMoe 000MMH OLIyIle-
HHUE TOTO, YTO, FOBOPs CIOBAaMH MOpreHIITEpHA, MCIIOIB30BAHUE MATEMATHKHU B
SKOHOMHKE MPEOIBAIIO TOITIA «B IIAYEBHOM COCTOSIHHI .

JIeCTBOBAJIM 3/1€Ch W BBICIINE MOTHUBBI: CTPEMIICHHE CHEJIAThb MATEMATHUKY
CTOJIb K€ MOIIHBIM HHCTPYMEHTOM aHaiu3a OOIIeCTBa, KaKMM OHa IPOSBHIIA
ce0s B €CTECTBEHHBIX Haykax. Ho ecnu B Hamm JHH TaKoe CTpeMIIEHHE TPUBET-
CTBOBAJIOCH OBbI OOJIBIIMHCTBOM TIPENICTaBUTENCH OOIIECTBEHHBIX HAYK, B KOHIIE
1940-x rom0B OHO, BEpOSITHEE BCETO, M OBUIO TITABHOW NMPUYMHON OTTOPKEHUS
CaMOM HJIeH NMPUMEHEHHUs TEOPUHU UIp. B TO Bpems akaaeMHYECKUM KypsATHU-
KoM mpaBui KelHC, a OH CUMTAT HEBO3MOXXHBIM MaTEMaTHYECKOE ONMMCAHUE Ye-
JIOBEUYECKOTO MOBEACHHUS.

«Teopust UTp ¥ IKOHOMHYECKOE ITOBEICHUE» HE TEPsIa BPEMEHH HA arllOJIOTHI0
IIPUMEHEHHUS] MaTEMaTHYECKUX METOAOB B XOJI€ NPUHATHA YJKOHOMUYECKHUX pellle-
Huii. ®on Heiiman u MopreHmTepH OTBEPIJIM KaK «COBEPIIEHHO OIIMOOYHBII
apryMeHT, OyJITO 4elIOBeYEeCKUE U MICUXOJIOTNYECKUE aCTIeKThl SKOHOMUKH PEIsT-
CTBYIOT MCIIOJIb30BaHUIO MATEMATUYECKOr0 aHAJIM3a. YKa3blBas HA TO, YTO Mare-
MaTHKy Ha4alld UCIOJIb30BaTh B (pusmke Tonbko B X VI Beke, a B XUMUU U OHO-
aorun — B XVIII, oHn yTBepKaaiu, 4TO NEPCHEKTUBBl MaTEMAaTU3AL U ITUX
HAaYK «B 3TH PaHHUE MEPHOMABI BPSJ JIM MOTJIM OBITH JyUYITUMHU, YeM B SKOHOMHUKE
— mutatis mutandis* (C COOTBETCTBYIOUIMMH H3MEHEHHUSMH, Ha CBOH MaHEp
(nam.). — Ipumeu. Ilepeéoouuxa) — cerogus»".

®on Heliman n MopreHmrepH oTBEpraiyv BO3paKE€HUsI, OCHOBAHHBIE HA TOM,
YTO MX CTPOTHME€ MaTeMaTH4YecKHe OIepalyyd U ynop Ha KBaH-TU(UKAIUIO SIB-
JSAIOTCA HEPEAIMCTUYECKUMH YIPOUICHUAMH, IIOTOMY YTO «PAJOBOH YEIIOBEK...
OCYIIECTBJIIET SKOHOMUYECKYI0 aKTUBHOCTb B C(pepe rocroJICTBa HEONpeIeNIeHHO-
ctu»'. Bellb B KOHIIE KOHIIOB CBET U TEIUIO JIFOIM TOKE BOCHPUHUMAKOT HEYETKO:

UtoObI TIpeBpaTuTh PU3NKY B HAYKy, ITU ABJIEHUS (TEIJIO M CBET) HYKHO
OBLIO U3MEPUTH. A B pe3yabTaTe JIOJN Ha4Yadu UCIOIb30BaTh — MPSIMO HIIH
KOCBEHHO — pPE€3yJIbTaThl TAKUX U3MEPEHUH JaK€ B MOBCEAHEBHOM KU3HU. TO
e CaMO€ MOXKET CIy4YUThCA B OyayiieMm U B skoHOMuKe. Korma ¢ momorisio
TEOpUH, UCTIOIB3YIOUIEH [M3MepeHus|, yracTtca AOCTUYb 0oJiee MOJHOTO MOHU-
MaHHS YEJIOBEUECKOTO IMOBEICHHS, YEIIOBEUECKAas JKU3Hb MOXKET CYIIECTBEHHO
M3MEHHUTHCSI. A 3TO O3HAYAET, YTO M3y4YCHUE ATUX MPOOJEeM HE 005A3aTeIHHO
NPENCTABISIET COOOM yIamoK HAYKu» .

B «Teopun urp u 5KOHOMHMUYECKOM IOBEJECHUW)» aHAJIU3 HAUMHAETCS C MPO-
CTOTO NMpHUMepa: YeIOBEK BBIOMPAET MEXAY ABYMs albTepHATUBAMM, KaK IPH BbI-
O0ope Mekay OpJIOM U peuIKoi B urpe B «4eT u HeueT». Ho Ha »TOT pas ¢pon Heii-
MaH U MOpreHImTepH NpOHUKAIOT 3HAYUTEIbHO TIy0Ke B IPUPOLY NPUHATHUSA pe-
HICHUH, 3aCTaBIIsAs YEJIOBEKA JIeJ1aTh BEIOOP HE MEXIY ABYMs MPOCTHIMU BO3MOXK-
HOCTSIMH, a MEXIY IBYMS KOMOMWHALMSMU COOBITUH.

OHM paccMaTpUBAaIOT IMPHUMEpP C YEJIOBEKOM, KOTOPBIM mpeanountaeT Kode
yaro, a 4ail Mosioky'®. EMy 3agaior Bompoc: «YTo Tl MpEANOUTeNlh — YaIIKy
kode mnu crakaH, B KoTopoM ¢ mancamu 50 Ha 50 Oyner 4ail miaM MOJIOKO?»
EcrtecTtBenHo, oH BrIOEpeT yamky kode.

A eciay cMEHUTH €ro IpeAnodYTeHus U 3a1aTh TOT e Bompoc? IlycTs Ha 3TOT
pa3 OH IpEeANoYMTaeT MOJOKO U ualo, U Kode, HO BCe-TakH Jydlle Kode, yeM Jail.
Tenepb BbIOOp MEXKAY rapaHTUPOBAHHBIM KO(e U BO3MOXKHOCTBIO C PaBHOW Bepo-
ATHOCTBIO TOJTYYMTh Yal MJIM MOJIOKO CTAHOBHUTCSI MEHEE OUEBHJIHBIM, Y€M B IEp-
BOM CJly4ae, IOTOMY YTO HEOIPEIEICHHBIM UCXO CYJIUT MY BBIIIOJIHEHUE IJIABHO-
ro JKeJaHus (MOJIOKO) MM ke TO, UTO €My HYXHO MeHblIe Bcero (uait). M3menss
BEPOSITHOCTU HAXOXKJEHUsI B CTaKaHe 4Yas WJIM MOJIOKA M CIIpaliuBasi, B KaKou
MOMEHT ISl 4eJI0BEKa TapaHTHsl MOIyUYeHHUs Koe U urpa Ha IoJIydeHHuEe MOJIOKa
C PUCKOM IOJIYYUTh BMECTO HETO HEXEJIaHHbII 4all CTaHyT OJMHAKOBO IPEIO-
YTUTEIbHBI, MBI MOXXEM IOJIyYUTh KOJHMYECTBEHHYIO OLIEHKY — (PMKCHPOBAHHOE
YHCII0 — IS U3MEPEHUSI CTENICHH MPEANOYTUTEIIbHOCTH MOJIOKa, Kode U yas.
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[Ipumep cTtaHoBUTCS OOJiee HATISHBIM, €CIM NEPEUTH K TEXHUKE U3MEPEHMS
BBITOJIbl — CTENEHU YJIOBJIETBOPEHHOCTH — OT 00JIaJJaHusl OJHHUM JOJUIAPOM IO
CPAaBHEHHIO C BBIFOJI0OM OT MOJIyYE€HHsI BTOPOIO J10J1apa, TO €CTh 00JagaHus IByMs
Joiapamu. Temepp I 4YeJdOBEKa JIYYIIMM HCXOJOM JOJDKHO ObITH oOjagaHue
JIByMs JI0JJIapaMH, KOTOPOE MBI IIOCTaBUM Ha MECTO MOJYYEHHUsS] MOJIOKA B MPEAbI-
OyLIeM IpUMepe; OTCYTCTBHE JEHEr 3aliMeT Telnepb MECTO 4Yas, Kak HauMeHee
0JIarONPUATHOIO MCXOJa, M OJUH J0JIIap 3aiMeT MECTO CPEeJHEro IO MpearnoyTH-
TEJIBHOCTH BapuaHTa — MOJy4eHus kode.

CnenaeM omnbIT Oosiee peaTMCTUYHBIM U OyZeM U3MEpSTh M0JIE3HOCTb, T.€. CTe-
MeHb yAOoBJIEeTBOpeHUs. [lycTh Haml 4emoBEeK BBHIOMPAECT MEXKIY TapaHTHPOBAHHBIM
OJIHUM JI0JITTAPOM U BO3MOKHOCTBIO MOJIYYHTh JINOO elie 0auH, J1u00 ocTtaTthes 0e3
HUYEro.

C BeposTHOCTBIO 50% YenoBek MojydaeT ABa AoJuiapa U ¢ BEpOSTHOCTHIO S50
— HOJIb, TO €CTh MATEMAaTHUYECKOE 0’KMJIaHUE B UTPE PaBHO OJHOMY AoJuiapy. Ecinu
YeJIOBEK CKaXET, YTO eMy 0e3pa3judyHO, UrpaTh JIM, YTOOBI C PAaBHBIMU LIAHCAMU
NOJYy4YUTh JABa JojUlapa MW HUYEro, WIM MOJYy4YUTh O€3 MIPbl OJUH A0JJjap,
MOYHO CUUTaTh, YTO OH HEUTpaJeH K PUCKY MPU CTOJb MaJbIX cTaBKax. B cooT-
BETCTBUU C GOPMYJIOH, npeaioxkeHHon pon Heiimanom u MopreHimrepHom, BEpo-
ATHOCTb CaMOMH ’KeJIaHHOI BO3MO>XHOCTH — B 3TOM Cllydae MOJIY4YUTh ABa JoJulapa
— OmpeJensieT, HaCKOJIBKO YEeJIOBEK MPEANOYUTACT OJUH J0JIAp BMECTO HYJS IO
CPaBHEHHIO C TeM, HACKOJIBKO OH INPEINOYUTAET JBa JI0JUIapa BMECTO HYJs. 31ech
50% o3Ha4arT, YTO €ro NPeANOYTeHUE MOTYYUTh OJIUH JIOJIap BMECTO HYJISI CO-
CTaBJISET MOJIOBUHY OT €r0 MPEANOYTEHUs MOJYYUTh JBa A0JUIapa BMECTO HYJIA.
B Takoif cuTyanuu mojae3HoOCTh JIBYX J0JUIAPOB BABOE OOJIbBIIE MOJIE3HOCTH OJHO-
ro JoJjapa.

OTBeTHI ApyTruX JIOAEH UM OPU JIPYTUX 00CTOSATEIbCTBAX MOTYT CHUJIIBHO OT-
nuyaTbes. [locMOTpUM, YTO MPOU3OMIET, €CIM Mbl YBEJIMUUM CTAaBKH U U3MEHHUM
BEpOSTHOCTU B urpe. [Ipeanonoxum Temnepb, 4TO 3TOT YEIOBEK Oe3pa3iuyeH K
aJbTEepHATUBE TaApAaHTUPOBAHHO MoayuuTh 100 nommapoB unu urpe ¢ 67% BeposT-
HOCTH nostyuuts 200 nonnapoB U ¢ 33% BEpOSATHOCTU HE MOJNYYUTh HUYEro. Ma-
TEMaTHYECKOE OKHUJIaHUE B ATOU UTpe cocTaBiseT 133 mosapa; MHBIMU CIIOBaMH,
IPEANOYTUTEIBHOCTh TAPAaHTUPOBAHHOIO Hcxona — noaydeHus 100 mosmnmapos —
Tenepb O0JbIIe, YeM KOIJla pedb 1A TOJIBKO O Mape 0Ju1apoB. 67% BeposTHOCTH
nosyderus 200 gosapoB 03HA4aroT, YTO €ro npeanoyreHue nonydnts 100 nosmna-
POB BMECTO HYJISI COCTABIISIET JIBE TPETH OT mpeAnouTeHus monyuutsh 200 goianapos
BMECTO HYJS: TOJe3HOCTh OT nepBbix 100 momnapoB BbIlE, Y€M MOJIE3HOCTh OT
nocneaytomux 100 momnapos. ITone3sHocTs O0JbIIEH CYMMBI YMEHBIIAETCS, KOTJa
CyMMa JIeHer, MOJABEPraoascs pUucKy, yBEIUYMBAETCA C OJJHO3HAYHOI'O YHCJA JI0
TPEX3HAYHOTO.

Ecnu Bce 3T0 KaxxeTcst BaM 3HAaKOMBIM, TO TaK OHO M ecTh. Paccyxenue 31ech
TO € caMoe, YTO M MPH BBIUKCICHUU «IKBUBAJIEHTA OMPEICICHHOCTHY», KOTOPHIA
MBI TOJy4Yanu 3 GyHIaMEHTaJIbHOTO MPUHIMNA bepHysum, yTBepKaaBIIero, 4To
MIOJIE3HOCTh OT yBEJNMYEeHHs OoraTcTBa OOpAaTHO MPOMOPILMOHAIbBHA KOJIUYECTBY
y)Ke uMerornierocs oorarctsa (cM. ri1. 6, ¢. 123-124). B atom cyTh n30exanus puc-
Ka — HACKOJIbKO MBI TOTOBBI IPUHUMATh PEUICHUS, CIOCOOHBIE MOOYANUTh IPYTUX
MIPUHATH PELIeHUs], Pe3yJbTaThl KOTOPHIX OyAyT HEONarompHsATHBI IJs Hac. DTa
TUHYS aHau3a BeaeT oT ¢oH Helimana u MopreHiTepHa npsMo K KJIaCCUYECKUM
palMOHAIIBHBIM METOJAM, IIOTOMY 4YTO Pa3yMHBIE JIKOJU BCETHA SICHO ITOHUMAJIU
CBOU TMPENMOYTECHHUs, HEYKIIOHHO CIICOBAIM UM UM TPEJICTABIISUIN UX cebe MMEHHO
TaK.

Anan bomagep (Blinder), MmHOTONETHUIT COTpyIHUK [IpHHCTOHCKOTO SKOHOMH-
4YecKoro (QaxyJypTeTa, COaBTOp IOIMYJISIPHOIO y4eOHHKa 10 SKOHOMHUKE W BHIIE-
npencenarens Cosera ynpasistomux PenepanbHON pe3epBHOM cucTteMsl ¢ 1994-
ro 1o 1996 roz, npeaIokKuI UHTEPECHBIN TpuMep U3 Teopun urp' . Ilpumep mo-
SIBUJICSL B CTaTbe, onmyosukoBaHHOW B 1982 rogy. OH MOCBSIIEH BOIIPOCY O TOM,
BO3MO>KHA JIM WJTU JIaKe JKellaTesIbHA JIM KOOPIUHAIUS MEXTy IEHEKHON TOTUTH-
KOH, KOTOpasi BKJIIOYaeT B ce0s KOHTPOJIb BEIUYUHBI KPATKOCPOYHOTO MPOLICHTA


http://premcapital.ru/

premcapital.ru

U JICHEXKHOTO IMpeaoKeHus, U (pUCKaIbHOM MONMTUKOM, ompeneistonen coa-
JIAHCUPOBAHHOCTh PacXo0B (elepaJIbHOrO MPaBUTEILCTBA M HAJOTOBBIX MOCTYII-
JICHUM.

VY4acTHUKaMM UIpbl SBISIFOTCA pyKoBoauTenu PenepanbHON pe3epBHON CUCTE-
MbI (OPC) 1 MOMUTHKY, ONPEIEIISIONIME COOTHOIIEHUE MEXKIY PAcXoJaMH U HaJo-
TOBBIMH J10X0J1aMH (pezreparnbpHoro 0ropkera. OCHOBHOM 3anaue pykoBojctBa OPC
SBIISIETCS KOHTPOJIb 32 WHQIIALMEH, B CHIIy Yer0 OHU MPEANOYHUTAIOT MOJUTHKY
OXJTAKICHHSI DKOHOMHUKH TIOJMTHKE ee pazorpeBa. Cpok ciyxObl uieHoB CoBeTa
yrpasisitoriux @PC — 14 ner, a npesunent denepanbHOro pe3epBHOro OaHKa
COXpaHSET CBOIO JIOJKHOCTH BIUIOTH JIO0 YXOJ1a Ha IEHCUIO, — 3TO B 3HAYUTEIbHON
CTENEHH 3allMIIAeT UX OT MOJUTHYECKOro AaBieHus. C apyroil CTOpPOHBI, MOJU-
TUKU PEryJIIpHO Mepen30uparoTcsl, TaK 4YTO UM BBIFOJHEE CPAXKAThCs 3a IOJOIPEB,
a He 32 OXJIAKACHUE YKOHOMUKHU.

B Xxone urpel NpOTUBHUKM CTaparoTCs MPUHYIUTH APYT Apyra K IPUHATHIO
HenpusTHBIX pemeHuil. PykoBogurenun ®PC xotenu Obl1, 4TOOBI CyMMa HaJloro-
BBIX MOCTYIUICHUH Oblia 0oJblie CyMMBI (eiepalbHBIX PACXO0B, YTO MpeayIpe-
JKIaeT BO3HUKHOBeHHE OropkerHoro aeduimta. [Ipodurur Oromkera sBiIseTCS
CPEICTBOM CHEpXHMBaHUS HHMISAIMU M, CIEIOBATEIbHO, 3alIMIIACT PYKOBOAM-
teneit ®PC or ympekoB B 1ioxoi padote. IlomuTrku, KOTOpble OECHOKOSTCS O
nepens0Opanuu, npeanowin 0sl, yTo0sl ®PC ynepkuBaia MPOLIEHTHBIE CTABKU Ha
HU3KOM YPOBHE, JIEHE)KHOE MPEAJI0KEHNE — Ha BBICOKOM. Takasi MojuTHKa CTH-
MYJIUPYET AEJIOBYI0 aKTUBHOCTh U 3aHATOCTb HACEJIEHUS U MOXKET N30aBUTh KOH-
rpecc U mpe3uzeHTa oT OropkeTHoro neduuuta. Kaxkagas cTopoHa He XOd4eT je-
JaTh TO, YETO XOUeT ApyTasl.

brnunzaep nmocTpoust MaTpuily, HOKa3bIBAIOLIYIO IPEAIOYTEHHS KaXI0H CTOPO-
HBI B OTBET Ha TPU BO3MOXKHBIX PELLIEHUS IIPOTHUBOIOIOKHON CTOPOHBI: OXJIaXKIaTh
HSKOHOMUKY, HUYETO HE IPEANPUHIUMATh, Pa30IPEBATh IKOHOMUKY.

DenepansHan PesePRAAA CHCTEMA

Oxnaxnath Humero ne Pazorpesats
IROHOMURY PeinpHHUMATE  SKOHOMHEY
3 1 4
Onanaats
BROHOMARY
9 6 4
E 2 5 6
E Huuero ne
NpeNpHHHMETL
R tedl 8 5 1
7 8 9
Pasorpesats
IKOHOMMKY 2 3 5

Martpuuna npeanodyrenuii bannaepa

Uctounuk: 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 kaxxgoM kBajparte 4ucia HaJl AMArOHaJIbIO MPEJCTABIAIOT MOPAJIOK Mpe-
nouteHuil s pykosojactsa @PC, yncna noj AuaroHanblo — s MOJUTUKOB.

Haubonee npeanouturensHbie 111 pykoBoactsa ®PC Bapuants! (1, 2 u 3) Ha-
OM0at0TCs B BEPXHEM JIEBOM YIJIy MaTpHIIbI, TJ€ 10 KpaiHel Mepe oJlHa CTOpO-
Ha TPOSBISIET CKIOHHOCTh K AHTHMH(IISIMOHHOW TMOJIMTHKE (OXJaXICHUE), a
Apyras Ui NOJAEpKUBAET 3TOT KypC, WINA HE pacKauuBaeT JOJAKY. PykoBogurenu
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OPC sBHO NpeANOYUTAIOT, YTOOBI MOJUTUKHU UTPAH UM Ha pyKy. Tpu BapuaHrta,
HanOoJsiee MPEeNMOYTUTENBHBIX JIsl MOJUTHKOB, MPEICTABICHBI B TPABOM HUKHEM
yrily, TJe 1o KpaiiHel Mepe oJHa CTOpPOHA BBICTYIAET 3a ocjla0ieHue JEeHEKHOU U
KPEIUTHON MOJMTUKH, a Apyras WIH NONIAEPKUBAET 3Ty HJICI0, WJIM HE pac-
KauuBaeT JoAKY. [IoduTUKH SBHO MpPEeANOYUTaIOT, YTOOKI (heiepaabHble YNHOBHU-
KM 3arpy’ajil JeHbI'W B SKOHOMHKY, a TOJUTHKHU MOTJU OBl HE CONPOTHUBIIATHCS
3TOMY, T. €. HUUEro He Aesarb. HauMmeHnee xkeareabHble BApUAHTHI ISl HOJIUTHKOB
MpEACTaBICHBI B JIEBOM cTosOme, a mis pykoBojactea ®PC — B HuxKHEH cTpoke.
Bpsia nu B 3TOM cUTyallM BEpOSTHO AOCTHKEHHE yAO0BIETBOPSIOIIET0 00e CTOpo-
HBI COTJIAIICHHUS.

UYem 3akoHuMTCs urpa? Ecin npeanosoxKuTh, YTO OTHOLIEHUS MEXKIY YMHOB-
HukaMu DeneparbHON pe3epBHON CUCTEMBI U MOJUTUKAMHU TAKOBBI, YTO COTPY/I-
HHUYECTBO M KOOPAMHALMS UX JEHCTBUI HEBO3MOXHBI, UT'Pa 3aKOHUYUTCS B JIEBOM
HWKHEM YTITy, € ACHEKHO-KPEIUTHAs MOJUTHKA aHTUMHOIAIMOHHA, a OI0KeT-
HO-HAJIOr0Bas MOJIMTHUKA BeJeT K Aeduuurty O0roxeTta. iMenHo Tak 006CTOSIIO 16710
B MEPBBIE TOABI NIpe3ueHTCTBa Peiirana, korga bauaaep nucan 3Ty CTaThIO.

[Touemy Takoii ucxoa, a He Apyroi? Bo-nepBrix, 00€ CTOPOHBI 3/1€Ch MPOSABUIH
CBOU xapakTep — xecTkas AeHexHas noautuka O®PC u uienpeie mOaUTUKA. MBI
noJyiaraeM, 4To YyuHOBHUKM PPC He MoryT yOeauTh HOJUTHKOB B IOJIb3€ OHOIKET-
HOTO TpOo(HINTa, a TMOJIUTHKA B CBOIO OYEpPEb HE MOTYT YOEIUTh PYKOBOJICTBO
OPC cHU3UTH MPOLEHTHBIE CTABKW; HU OJHA CTOPOHA HE UMEET HU MaJIeHIlIero xe-
JIaHWSI HA YCTYNUTh, HU 3aHITh HEUTPAIBHYIO TTO3HUITUIO.

[TocmoTpuTE, YTO MPOUCXOAUT CBEPXY U CIIpaBa OT 3TUX JBYX ceMepok. Obparu-
T€ BHHUMAaHHE, YTO MOJ AMATOHAISIMH (MPEAIOYTEHUS MMOJIUTUKOB) BBILIE IO JIEBOK
BEPTUKAJIM HET HU OJIHOTO YHMCJIA, MEHBILIETO CEMM, U YTO BBIIIE AUaroHaneu (nmpea-
noutrenuss ®PC) crnpaBa Mo HUKHENH FOPU3OHTANIN TOKE HET HU OJIHOTO TAaKOI'O YHUC-
na. Konb ckopo pykoBonctBo ®PPC CKIOHHO K OXJaXJEHHUIO, a MOJIUTHKU — K
pa3orpeBy 3KOHOMHUKH, 00€ CTOPOHBI BBIHYKJEHHO 3aKJIIOYAIOT JIYUIIYIO U3 XYI-
LIKUX CAEJOK.

DTO He ciIyyall B paBOM BEpXHEM YTy, IJe >KecTKas OlJKeTHas MOJUTHUKA
obecneunBaer O keTHBIN npoduuut. [Ipociaenus HaneBo MO TOPU3OHTAIN U HAJ
JMUArOHAIISIMH, MBI 3aMETUM, YTO MOPSIOK MPEATOYTUTEIHLHOCTH 000MX pe3yibTa-
TOB 1151 pykoBoacTBa OPC Bellle yeThIpeX: OHM CKOpee HUYEro He MPeaNnpUuMyT
WITA YXKECTOYAT JICHEKHYIO MOJHUTUKY, YeM MOWAYT Ha MOJUTHKY pa3zorpeBa 3KO-
HOMHKH, KOTOpas MOJKET NPUBECTH K MHGOISAIUHU. Y MOJUTHKOB Apyras mep-
CIEKTUBA. [ 7151 BHU3 110 BEPTUKAJIM HUXKE JUAaroHayeil, Mbl 3aMETHUM, YTO PaHT
STUX PEIICHHUI BBINIE YETHIPEX: MOJUTHKUA CKOpEe COorjiamarTcs 0e31eiicTBOBaTh
WM TIOWTH Ha JePUIUT OIO/KETa, YEM COTJIACUTHCS C MOJUTHKOW, KOTOPAst MOXKET
JUJIS HUX OOEpHYThCS MOTEpei rojlocoB n3duparTeneil Ha CleayoluX BEIOOpax u3-
3a BcIuiecka 0e3paboTHIbI.

DTOT HCXOA M3BECTeH Kak paBHOBecue Hoamia, mo umenu /xona Homa (Nash),
JIPyroro MPUHCTOHIIA U OJHOro U3 jaypeatoB HobOeneBckoit mpemuu 3a 1994
roj 3a BKJIaj B Teopuio urp'’. Papuosecue Hama obemaer XoTh U CTaOUIBHBIN,
HO HE ONTUMAaJbHBINA HcXxoX. O4eBHUIIHO, 00€ CTOPOHBI MPEANOYTYT IOYTHU YTO
YTOJIHO, TOJBKO He 3T0. OTHAKO OHU HE CMOTYT JOOUTBHCS JIyYIIero COTJIalleHus,
MOKa HE MOWIYT Ha B3aWMHBIE YCTYIIKH U HE BBIPaOOTAIOT COBMECTHO OOIIyIO IO-
JUTHUKY, KOTOPYIO KaXkKIas CTOPOHA Mojjepx aia Obl WM OCTajach IO OTHOIIE-
HUIO K HEW HEHTPalbHOM, — POJIb, KOTOpas yaepkana Obl UX OT KOH(POHTAIUH.
OTOT mpUMep NPUHLMIHAIBHO OTIMYAETCA OT CUTYalMH, ciloxusleics B 1994
rony, korna ®PC nomuia Ha COKpalleHue JEeHEKHONU MacChl, a MOJIUTUKU BOIPEKH
OOBIKHOBEHUIO OBLIM FOTOBBI ’TOMY HE MPEMSITCTBOBATh.

Urpa baungepa naer sicHoe npeAcTaBl€HUE O MOBEASHUU M0 OTHOIIEHUIO APYT
K JpyTy CONepHHYAONUMX cui B Bamuurrone. OHa MOXeT ObITh MCIOJIb30BaHA U
JUIsL OTIMCaHUs MHOXKeCTBa Apyrux curyanuid. Copocuts 60MOy, HUUETO HE JIeTaTh
WM uckaTh Mupa. CHU3UTH IIEHBI, HUYETO HE JeNlaTh WIM MOJHATH LEeHbl. Topro-
BaThCS C YUETOM CBOUX KapT U BEPOSITHOCTH, MAacOBaTh WK O1edoBaTh B OKEpeE.
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B npumepe baunaepa urpoku 3HaIOT HaMEpPeHHUs APYT Apyra, 4To ObIBaeT J10-
BOJIBHO PEAKO. 3/1€Ch TaK)K€ HE YUMUTHIBAIOTCS MPEANOUYTEHUsI MOTpeOuTeneu, Ha-
€MHBIX paOOTHUKOB M OM3HECMEHOB, MHTEPECHl KOTOPBIX CHUJIBHO 3aTParuBarOTCs
UCX0A0M HUTpbl. Eciu MBI M3MEHHMM NpaBUila UIPHl, YBEJIUYHUB YHUCIO UIPOKOB
WU OTrPaHUYMB MX BO3MOKHOCTH MOJy4YaTh MH(OpPMALMIO, HaM MpUAeTcs olOpa-
TUTBbCS K BhIcuiel marematuke. Kak 3amerunu ¢on Heitman m MoprenmrepH,
«...TeopHus 0OILIeCTBa MOAKUABIBAET HAM CIIOXKHEHIINE TEOpeTHYeCKHe MOCTpoe-
HUS».

B aBrycre 1993 rona denepanbHas KOMUCCHS CBSI3M pelIMia IMPOAABATH C
ayKI[MOHA NpaBa Ha YaCTOTHBIC IUAMA30HBI IS Teye- U paauoctaHiuii. Ha xax-
nyro u3 51 30HBI, HA KOTOpBIE pa3jelieHa CTPaHa, JOJKHO OBITh BHIMYIICHO IO
JBE JTULEH3WU; HU OJMH MOKYyTaTeJIb HE UMEET NpaBa KymUTh OOJbIIE OJHOW JIN-
HeH3Uu B J1t000# 30He. OOBIYHAs MpOleAypa Ha ATHX TOPrax 3aKI4aeTcs B TOM,
YTO HA3BIBAIOTCS MpEAJIaraeMble LEHBl U JIMLEH3UI0 TOJIy4aeT TOT, KTO MpPeo-
)KuT Oonbine neHer. Ha aToT pa3 mo cosery mpodeccopa Ctandopackoro yHuBep-
cuteta [loma Munrpoma (Milgrom) denepanbHas KOMUCCHS CBSI3M YCTaHOBUJIA
MpaBUiIa MPOBEJICHUS AYKIIMOHA B COOTBETCTBUU C PEKOMEHIAIUSIMH TEOPHH UTD,
Ha3BaB €r0 «CHEKTPAJIbHBIM ayKIIHOHOM).

Bo-nepBbix, Bce mpeiaraeMble HEHbl JAODKHBI ObITh OTKPBITHI M KaXKIbIN
MIPETEHIEHT B J1I0001 MOMEHT MOXKET 3HaTh, UTO AENAl0T OCTalibHbIe. BO-BTOpPHIX,
TOPIH JOJKHBI IPOBOJUTHCS B HECKOJIBKO PayHJIOB, JI0 T€X IOp, [TOKA COTIEPHUKHU
HE TIEpecTaHyT MOJHUMATh IIeHbl. B-TpeTbuX, MeXAy payHIaMH MOKYIMaTeIH
MMEIOT MPaBO MepeagpecoBaTh MpeiaraeMble UMH 1IEHBI C OTHOM 30HBI B IPYTYIO
WM OJHOBPEMEHHO MPEUIOKUTH LIEHY 3a YAaCTOTHBIE AUANA30HbI B COCEHUX 30-
Hax; TaK KaK UMEThb JUIEH3UU B COCEIHUX 30HAX BBITOJHO, 32 KOHKPETHYIO JIU-
LEH3HIO OJIMH YYaCTHHK MOXKET HMPEeTIOKHUTh OoJblie, yeM apyroil. Kopoue roso-
psl, pelIeHre KaKJO0Tr0 UIpoKa MOXKET ONMPAThCS HA 3HAHUE O PEIICHUSX BCEX
APYTUX UTPOKOB.

[IpeTeHaeHTHl HALLIM, YTO B TAaKOM CHUTYyallUW NPUHATH PELICHHE HEMpPOCTO.
Kaxxapiit u3 HUX JTOJKEH ObUI CTPOUTH IMPEAINOJIOKEHUS O HAMEPEHUSIX APYTHUX,
u3ydasl UX penyTaluio ¢ TOYKU 3PEHHs] arpeCCUBHOCTH, (PMHAHCOBBIX BO3MOKHO-
CTEH, UMEIOIINXCSI Y HUX HAOOpOB JuIleH3UN. bpIBay ciyuyau, Korja mpeaioke-
HUE OJHOTO U3 MOKYIAaTeleH CTOJIb SICHO TOBOPWIJIO JPYTMM O €r0 HaMEpeHUsX,
YTO T€ MPOCTO BBIXOJUIIU U3 OOPHOBI 32 ATY KOHKPETHYIO JnlleH3uto. KoMmnanus
Pacific Telesis, HansBmas Munrpoma B KauecTBE KOHCYJIbTaHTa Ha BpeMs ayK-
IIMOHA, IOIIIa Ja)ke Ha cOOp M aHallu3 BCEX PEKJIaMHBIX OOBSIBICHUN CBOMX IO-
TEeHUUAJIBHBIX KOHKYPEHTOB, YTOOBI ONPEIETUTh UX TOTOBHOCTh BHIUTPHIBATH — BCE
paBHO uTO. HekoTopble CONepHUKH 3aKII0Uaid MEXIy cOO00H cornamenus, 4ToObl
n30eXaTh PA30PUTEIHHON KOHKYPEHIIMH 32 JTUIICH3HH.

AyknuoH npowen B 112 payHoB, Ipoaokaics TpU Mecsla U MPUHEC B
benepanbHBIi OrOKET 7,7 MIIpI. A0uIapoB. HekoTopeie yTBEpK KA, YTO MPaBH-
TEJIBCTBO MOTJIO OBl MOJNY4UTh OoJiblle JieHer, eciau Obl denepanbHas KOMUCCHS
3ampeTusia CroBOp MEXIY MOKYMATEeNISIMH, HO BIIOJIHE BO3MOKHO, YTO JIMIEH3UH
OKa3aJINCh pa3MenieHbl 0ojiee Y3PPEKTUBHO M SKOHOMHYHO, YEM TIPU HCIOJIB30Ba-
HUH TPAJUIIMOHHON TPOLIETYpHI.

Crpemiienue n30exarh pa3pylIUTeIbHOW KOHKYPEHIIMU Ha ayKIIMOHE MOHST-
Ho. [ToGeauTenu Ha TakUX ayKIIMOHAX 4acTO CTPAAAIOT OT CHHIPOMA, U3BECTHO-
ro KaK «IpoKJIATHE MoOequTeNss», — 3a 1nodeny ObUIO 3aIIaueHO CIIUIIKOM J0-
poro. UToObI 3aMoNyduTh «IPOKIATHE MOOETUTENs», HE 005S3aTelbHO y4acTBO-
BaTh B 9K30THYECKUX ayKuuoHax. Ta ske 00Je3Hb JOCTYIHA JI000MY MHBECTODY,
KOTOPBIH B CIEIIKE MTOKYIAET aKIMK, Ha KOTOpble eMy Janu «100-mpolLeHTHy o Ha-
BOJIKY». UTOOBI HE JOMYCTUTH MOJOOHON HENPHUSITHOCTH, TOPTU YACTO MPOBOISAT
C MCIIOJIb30BAaHMEM KOMIIBIOTEPOB 10 CHCTEME, HAIOMUHAIOLIEH IMpaBuiIa CIEK-
TPaJIbHOTO ayKlKMoHa. Irpoku — 0OBIYHO 3TO KpYyINHbIE (UHAHCOBbIE YUPEKICHUS
BpOJie€ TICHCHOHHBIX ()OH/IOB WJIM B3aMMHBIX WHBECTULMOHHBIX (POHIOB — aHO-
HUMHBI, HO TIpe/jlaraeMble UMH 1IEHbI 0TOOpaXKaroTCsl Ha SKpaHe IUCIUIES BMECTE C
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MpeJIeNbHBIMY [IEHAMHU, BBIIIE KOTOPHIX UMHBECTOPHI HE OYIyT MOKYNaTh U HIKE
KOTOPBIX MPOAABII HE OYIyT MPOJABATH.

B sBape 1995 rona m3nanue «Pensions and Investments» omy0nukoBaio co-
o0IeHne O JIpyroM NPHMEHEHHWH TEOpHUH WIp B WHBecTHpoBaHuu. B Yukaro
kommanusi ANB Investment Management & Trust ucmonp3oBaia cTpaTeruio,
NpeHa3HAaYeHHYI0 JUIS MPEIOTBPALICHUS CHHIPOMA «IIPOKISTHS TOOCTUTEIS.
Heiin Paiit (Wright), pykoBoguTens OT/Aea WHBECTUPOBAHUS, OTMETHB, YTO OH
OPUEHTHPOBAJICS Ha CTpaTeruio paBHoBecuss Hbomia, oObscHuI, 4TO OO0NE3HB
«TIPOKJISITHE MOOEAUTEN OOBIYHO ACCOLUUUPYETCS C aKIHSIMH, ISl KOTOPhIX Xa-
paKTepeH Ype3BbIYAWHO MIUPOKUN JHAna3oH IeH, «CBUAETEIbCTBYIONINI O CHITb-
HOM HEOIpeNeICeHHOCTH MEepCIeKTUB Kommanumy. Lupokuii quamnasoH 1eH roBo-
PUT Takke 00 OrpaHUUYEHHOCTH JMKBHHBIX CPEICTB, YTO O3HAYAET, YTO OTHOCH-
TENHHO MaJblii 00bEeM MPOJIAXK WM MOKYIOK CHIIBHO MOBJIUSAET HA IIeHY akiwii. B
COOTBETCTBUU C 3TUM PalT permn oTOupaTh U1 CBOET0 MOPTQENs aKIUU C Y3KUM
JIMana3oHOM IIeH — 3HaK TOTO, YTO y MyOJIMKH, a TOYHEE TOBOPS, Y NMPOAABLOB U
MIOKYTIaTeNeH, eCTh eIMHOe MHEHUE O CyIh0e dTHX KOMITaHUH M O pa3yMHOI IeHe
UX akuid. Pacyer cocTosur B TOM, YTO 3TH aKIWH MOTYT OBITH KYIUICHBI 110 LIEHE,
HEMHOTO TIPEBHIIIAONICH Ty, BOKPYT KOTOPOH CIIOTHIIMNCH MHEHHS PHIHKA.

®on Heitman 1 MopreHimrepH 3aj10KWIM B OCHOBY «Te€opuu Urp U SKOHOMH-
YECKOIr0 MOBEACHUS» BAXKHBIA CTEPEOTUI YEJIOBEUECKOTO MOBEIEHUS: BBIUTPBILIH,
KOTOpBIE BBIMAAYT HA JIOJIIO YEJIOBEKA, MAaKCUMU3UPYIOIIETO CBOKO MOJIE3HOCTh, —
T. €. 3aKJIFOYAOIIET0 JIYUIIYIO U3 BO3MOXKHBIX C/IEJIOK B MPEEsiax OrpaHUYCHUM, Ha-
JlaraeMbIX TeOpuer urp, — OyIyT 3aBHCETh OT TOTO, CKOJIBKO OH «CMOXKET MOIy-
YUTh, €CIIU OyAeT BecTH cels pa3yMHO. DTO ,,CMOXKET MOJYYUTh" [BBIUTPHIII, KO-
TOPBIA MOKHO 0XKMJIATh | SIBJISIETCSI, KOHEYHO, MUHUMYMOM; OH MOET MOJYYUTh U
OOJIBIIE, ECITH APYTHE HAIENAIOT OIIMOOK (IOBELYT ceOsS HEPa3yMHO)» .

DTO YCIIOBHE CTaJO TJIABHOW MpOOJIEMOM IJii KPUTHKOB, BKIIIOYAs TaKUX M3-
BECTHBIX TICHXO0JIOTOB, Kak [[raumen Dmicoepr (Ellsberg) u Puuapa Tanep, ¢ koto-
PBIMU MBI €111e BcTpeTumMcs oxe. B 1991 roay B pe3koil KpUTHYECKOM CTaThe UC-
topuk Owmmn Muposcku (Mirowski) yrBepkaan: «Bce Hexoporo B 1oMe Teopun
UTp: B CKa304HOW CTpaHEe y Kaxa0ro WHGApKT M MPU3HAKU MaTOJOTHU, KOTOPBIX
Oosblie He CKPBHITH»™. OH HUTUPYET KPUTHYECKUE BHICKA3bIBAHMS HOOEIEBCKUX
naypearoB ['enpu Caiimona (Simon), Kennera Dppoy u ITona Camysnbcona. OH
YTBEPKIAET, YTO TEOPHUSI UTP HUKOTAAa OBl HUYEM He craina, eciu Obl ¢poH Heliman
HE BCYYHJI €€ BOCHHBIM; OH JIa)K€ JOXOJHUT 110 MPEANOI0KEHUH, YTO «KOE-KTO BO3-
JlaraeT OTBETCTBEHHOCTH 32 Pa3BEPTHIBAHME SIEPHOIO OPYIKHUS HA TEOPHIO UTP»’'.
MupoBcku yTBepxkaaet, uro MopreHmTepH Obu1 «mocinad borom» ¢on Helimany,
MOTOMY YTO MMEHHO OH IPEJIOKUIT SKOHOMHUCTOB B Ka4E€CTBE «MOTPEOUTENCH
TEOPHHU UTpP, KOTJIda HUKTO O HEH M CIBIXOM HE CJbIXaJl. MHUPOBCKH KPUTHUKYET
HAWBHOCTH U YIPOIICHHOCTh UX OTPEICICHUI TOHITUS «PAllHOHATBHOCTHY, «KO-
TOPBIM, YBBI, TaK 3JI0YHNOTPEOISIOT» M KOTOPOE OH CaM XapaKTepU3yeT KaK «CTpaH-
HBIH Hanumox *"”,

Tem He MeHee MOCTYJIaT TEOPUM UTP O PAIMOHAIBHOCTH MOBEACHUS U yBe-
perHocTs ¢oH Heiimana m MopreHmrepHa B TOM, YTO Takoe MOBEJECHHUE MOXKET
OBITH U3MEPEHO M BBIPAKEHO KOJUYECTBEHHBIMU MOKA3aTEISIMH, IOPOJUIH OTOK
3aXBaTHIBAIOLIUX TEOPUI U MPAKTUUECCKUX MpUiokeHni. Kak BUIHO U3 MpUBeIeH-
HBIX MHOIO MPUMEPOB, BIHMSHHE TEOPHHU MT'P BBINIIO JAJCKO 3a MPEaesibl HHTepe-
COB BOCHHBIX.

B 1950-x u 1960-x rogax ObUIM MPENNPUHSATH HOBBIE MOMBITKH PACHIMPUTD
00J1acTh MPUMEHEHHS PALIMOHAIBHBIX METOJ/IOB, 0COOCHHO B 9KOHOMHKE U (DMHAH-
coBoM jnene. HekoTopsle M3 BO3HHUKIIMX TOTAA HJEH KaXyTcs cerogHs Oecco-
JepKaTeIbHbIMK, B TJIaBaX 16 u 17 Mbl MOJBEPrHEM 3THU HJICH KPUTHYECKOMY
ananu3y. Ho crienyer otmaBath cebe otder, uto A0 1970-X TOA0B 3HaUMTEIbHAS
4acTh 00asHUS UJEH PAlMOHAIBLHOCTH, U3MEPEHHUH U UCIOJIb30BAHUS MaTEMaTUKH
JUTSL IPOTHO3UPOBAHUS B HEMAJIOH CTeneHH Oblla 00yCIIOBJIEHA ONTUMHU3MOM, IT10-
POKIICHHBIM BEJIMKOH 1M00e10i Bo BTopoii MuUpoOBOI BOMHE.
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Bo3BpaT Kk MUpPHOH XM3HM CUUTAJCS OJaronpusTHON BO3MOYKHOCTBIO H3-
BJIeYb M0JIb3y U3 OOJE3HEHHBIX YPOKOB, MMOJIYUYEHHBIX 32 JOJTHE FOAbl JENpPEeCCUH
1 BOHHBI. YenoBeuecTBO, MO-BUAMMOMY, HCTOCKOBAIOCh MO YTPAUEHHOU SICHOCTH
snoxu IIpocBemenus u Bukrtopuanckoit snoxu. DkoHomuueckas teopusi Keitnca
MOJIb30BAJIACH MOJJIEPIKKOM KaK CPeACTBO yIpaBiIeHUs IIUKIAMH JEIOBOM aKTHB-
HOCTU U obOecrneueHus noyiHOW 3aHsTocTH. Llenpio bperron-Byackux corname-
HUM OB BO3BpAaT K CTaOMIBLHOCTH, KOTOpyro naja XIX Beky cuctema 30JI10TOTO
cranmapra. Jius ycKOpeHUs 3KOHOMHUYECKOTro mporpecca ciabopa3BUTHIX CTpaH
ObutM co3nanbl MexTyHapoaHbIH BamoTHBIN GoHx u Beemuphsiii 6ank. A Opra-
Hu3anusa OObvenuHeHHBIX Harmuii noipkHa Oblla 00€CTIeYUTh COXpPAaHCHHE MUpa
MEXKIy HapOJaMH.

B sT0l cHuTyanuu BHOBB cTaja MOMyJIspHaA XapakTepHas 1 BukTopruaHckou
3MOXMU UJEs Pa3yMHOCTH NOBeIeHUA. M3MepeHus HaJeKHee MHTYULUU: pazyM-
HBIC JIIOJIU JIENAI0T BHIOOp CKOpee Ha OCHOBE aHanu3a MHQOpManuu, 4eM IoTakKas
COOCTBEHHBIM Kampu3aMm, 3MOLMSAM U HpHuBbIUKaM. [IpoaHanu3upoBaB BCIO [0-
CTYNHYIO MH(OpPMALMIO0, OHH IPUHUMAIOT PELUICHUSI B COOTBETCTBUU C YETKO OIpe-
JIeJICHHBIMH TIpeanouTeHussMu. OHU TpeAnoYnTaoT 0osbiiee 0OraTcTBO MEHbIIE-
MY U CTPEMSTCS K MaKCUMU3AIuu 1oJjie3HoCTH. Ho oHU Takke CKIOHHBI u30erath
pUCKa B CMBICJIE YTBEPXKACHUS bepHyIau 0 TOM, YTO MOJIE3HOCTh AOMOJTHUTEIb-
HOTO O6oraTcTBa 0OpPaTHO MPOMOPIIMOHAIEHA 00bEMY YK€ UMEIOIIErOCs.

[TockoapKy MOHATHE PALMOHATIBHOCTH OBLIO TaK XOPOIIO pa3paboTaHO U IO-
JyYHJIO MPU3HAHHE B HAyYHBIX Kpyrax, ero npeoopa3oBaHue B HAOOp MpaBHII
YIpaBJICHHUS] PUCKOM M MaKCHMHU3AIMH MOJE3HOCTH HE MOIJIO HEe OKa3aTh BIMSHUS
Ha MUP MHBECTHIIMH W ymnpaBieHus pecypcamu. CuTyanusi 0J1aronpusTCTBOBajIa
TOMY.

JloCTUTHYTBIEC BCIIEJCTBUE BCETO ATOTO PE3yJIbTAThI IPUHECIIN OJIapEHHBIM yue-
HbIM HoOeneBckue nmpemMuu, a onpeleeHusl pUcka U Pa3BUBIIMECS Ha MX OCHOBE
NPAKTHYECKUE NMPUI0KECHUS PEBOJIOLUOHU3UPOBAIN IIPUHIUNBI YIIPABJICHUSA WH-
BECTULUAMHU, CTPYKTYPY PBIHKOB, HUCIOIb3yEMblE MHBECTOPAMHU METOAbI aHAIU3a
Y TIOBEJICHUE MUJUTMOHOB JIFOJCH, TOJACPKUBAIOIINX PA00TOCTIOCOOHOCTh CUCTE-
MBI.

['maBa 15

Cmpanusiu cayvau
C Oe3bIMSAHHbIM
OUPIHCEBLIM MAKIEPOM

OTta IJ1aBa LIEJIMKOM IOCBSILEHA BOIIPOCaM M3MEPEHMsI pPUCKa IIPU MHBECTUPO-
BaHMM B LIEHHbIE Oymaru. MoKeT MOKa3aTbCs, YTO KBAHTU(HUKAIMS UHBECTHIIU-
OHHOT'O PHCKAa HEBO3MOXKHA, HO B COBPEMEHHBIX YCIOBHUAX TioOamu3auuu Gu-
HAHCOBBIX PBIHKOB 3THM YCIIELIHO — U C HEMAJION I0JIb301 — 3aHUMAOTCS IPO-
(beccrnonansuble MHBecTOphL. Yapin3 Yemmmon (Tschampion), pacnopsiaurens rmeH-
croHHOro onna kommanun General Motors ¢ kanuranom 50 MIJUTHAPIOB 10JUIA-
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POB, HETAaBHO 3aMETWII: «YTIpaBJIeHHE MHBECTUIIMSIMH — 3TO HE HayKa U HE HCKYC-
CTBO, 3TO KOHCTpyUpOBaHHE. <...> MBI 3aHUMaeMcsi KOHCTPYUPOBAHUEM H YIIpaB-
neHueM (uHaHCOBBIM puckom». Ilo cnoBam Yemmnuona, ocHoBHas 3amadya GM B
TOM, YTOOBI «HE PUCKOBAThH OOJIBIE, YeEM HEOOXOUMO JUIS TIOJTy4eHHs] HAMEUEHHBIX
npuObLIei»' . 3a STUMH CJI0BAMHU CTOHMT TIIYOOKOE PHIOCOPCKOE U MATEMATHIECKOE
MTOHUMAaHUE TIPOOJIEMBI.

Ha mporsokenun Oombined 4YacTd HUCTOpUU  (DOHAOBBIX PHIHKOB, Ha-
cuuthiBatonieit okosio 200 et B Coenqunennsix Illtarax u emie Oosbie B cTpa-
Hax EBpOIbI, HUKTO HE OMpeneNsyl pUcK C Mmomolisio yncen. C aknmusaMu Bceraa
ObLTa CBsI3aHA Ta WM WHAsl CTENCHb PUCKA, U JIIOJU MUPWIHUCH C ATUM. McTouHu-
KOM pHCKa ObUIM HE 4mcia, a Jroau. Llenpro arpecCMBHBIX MHBECTOPOB ObLIa Mpo-
CTO MakKCHUMalbHas MPHOBLIL, O0Jiee OCTOPOKHBIE JTOBOJIBCTBOBAIUCH cOepera-
TENHHBIMU CUETAMHU U HAJICXKHBIMHU JOJITOBPEMEHHBIMHU OOIUTAIUSMHU.

Becbma noyumnTenbHOe, XOTS M YMBIIUIEHHO TYMAaHHOE CYXJACHHE O PUCKE MPOo-
3By4ano B 1830 rogy’. OHO COmEPKUTCS B PELIEHHHU CY/a IO Jeay 00 ynpasie-
HuW umyiectBoM [[xona Maknunaa u3 boctona. Mak-uH ckoHvacs 23 OKTsOps
1823 rona, ocraBus cocrosiare B 50 000 mosmapoB JOBEpUTEIbHOMY (OHIY C TEM,
YTOOBI €0 KEeHa JI0 KOHIIa CBOMX JIHEH MOTyvalia «I0X0/l M MPUOBLIBY; OCTaBIIeeCs
MOCJIE €€ CMEPTU COCTOSIHHME JODKHO OBLTO OBITH pa3/ielieHO MOPOBHY MEXy [ ap-
BapACKUM KOJIJIEPKEM U MaccavdyceTcKou OosbHUIIeH obmiero tuma. [Tocie cmeptr
Muccuc MakiuH, nocieaoBasiieit B 1828 romy, cocTosiHUE OLIEHUBAJIOCH BCETO
B 29 450 nomnmapoB. Komnemk u O6onpHUIIA Cpa3y MPEAbSIBUIN UCK K JOBEPH-
TeJbHOMY (OHY.

B o6ocHOBaHMY cBOETO pemieHus 1o aeny cyabst Camroan [TaTHem oTMeTHII, 9TO
JOBEPUTEITLHBIA (DOHJT IMOCTYIHI «YECTHO, 3aKOHHO M OOOCHOBAaHHO B COOTBET-
CTBHUHU CO CIIOKUBIIMMHUCS B XOJ€ UCIIOJIHEHUS €ro 00sI3aHHOCTEN 00CTOsITEILCTBA-
Mm». OH 3asBuI, 4TO (POHJ HE MOXKET HECTH OTBETCTBEHHOCTh 3a COXPAaHHOCTH
Kanmurtasiga, KOTOPBIA pacTpadeH HE «I0 MX HEIOCMOTpY... MHA4Ye B TAKUX 3aBHUCS-
IIMX OT CIy4asi 0OCTOSATENIBCTBAX KTO B3sUT ObI HA ce€0s1 OTBETCTBEHHOCTH?». Jlanee
OH TIPOJIOJDKUJI CJIOBAMH, KOTOPBIE 3aCTy>KUBAIOT YBEKOBEUYCHHUS B Ka4eCTBE Ha-
CTaBJICHHUS OJIaropa3yMHOMY YETIOBEKY:

JlenaiiTe 4TO XOTUTE, HO KalmMTal — 3TO PHUCK... Bce, 4To MokHO TpeboBaTh
OT TIONEYUTENs KaluTajla, — 3TO OBIThb YECTHBIM M MPOSBIATH H3BECTHYIO
OCMOTPUTENBHOCTb. OH JOJKEH NpPUCMAaTpUBaThCA, KaK BEAYT CBOM Jeia
moau GiaropazyMHbIe M OCTOPOKHBIE, OPUEHTHUPYSICh HE Ha CIEKYJSLUU, a Ha
IOCTOSIHHOE Pa3MeIleHHE CBOMX CPEACTB, CO00pa3ysich Kak C BEPOATHON MPUObI-
IO, TAK U ¢ 0€30IaCHOCTHIO MOMEIAEMOr0 KaluTamia.

Tax oHO Bce u 3acTbUIO Ha 122 roja.

B nrone 1952 roma Bexymumii akaqieMUYecKHi KypHaII 10 ((MHAHCOBBIM BO-
npocaM «Journal of Financey omy0miukoBai craThio moja HazBaHueM «DopmupoBa-
Hue noptdens»’ 00bEMOM B YETHIPHAIIATH CTpaHuIl. Ee aBTOpoM ObLIT HUKOMY He
M3BECTHBIN BhIMYCKHUK Unkarckoro ynusepcurera ['appu Mapkosuu. Ctatbs
ObLTa HACTOJILKO HOBAaTOPCKOM M OKa3aja BIIOCJIEICTBHH TaKOE BIUSHUE HA TEO-
PUIO M TIPAKTUKY (PHHAHCOBOM AeATeNbHOCTH, 9TO B 1990 romy npuHecna ee aBTopy
HoGeneBckyto mpemMuto mo 3KOHOMHUKE.

OOpatuBIIKCh K TeME aKIMOHUPOBaHUS, MapKOBUY 3aHsUICS MPOOIEMOH, KO-
TOpasi B CEPbE3HBIX KypHANaX JI0 CUX MOP CYUTAETCS CIUIIKOM HEIpeacKazyeMoi
U PUCKOBAHHOM JUJISl TPE3BOI'O aKaJeMUYECKOro aHammsa. [Ipu 3ToM OH paccMoT-
pen HauboJiee CIOXKHYIO 3a/lady — YIpaBJICHHE BCEM OOraTCTBOM HWHBECTOpA, €ro
nopmeenem’.(Cnoso noprdens (portfolio) uMeeT TaTMHCKME KOPHH M IIPOUCXOIAUT
oT portare, 4To 3HA4YHT 'HecTH', U folio, yTo 3Ha4UT 'cTpanuna’ uwiu 'muct'. Portfolio
o3Ha4aet 'Habop Oymar, GUKCUPYIOIUX UMYIICCTBCHHbIC MpaBa’').
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OH HCXOaMII U3 TOTO, YTO MOPT(HETH HEHHBIX OyMar MPUHIUIIHAIBLHO OTINYa-
I0TCS. OT NMAKETOB aKIMH OTAEIbHBIX KOMIIAaHUHM, paccMaTPUBAEMbIX U30JIMPOBaH-
HO.

Ero He unTepecoBanu xapakTepHble A OOJbIIeH YacTH JIUTEpaTyphl O (HOH-
JIOBOM pBbIHKE OJaroriyrnocTd Bpoj€ MOYy4YeHHM OaleTHOro TaHIopa, Kak 0e3 oco-
OBbIX YCHJIMiI CTaTh MUJUTMOHEPOM HIIM T'ypy CPEAU MPOPOKOB (JOHIOBOIrO phIHKa'.
OH He mbITaJICS U3J0KUTH CBOM HMJIEM HA TUIMYHOM JUIS OOJBIIMHCTBA CTaTel O
(OHIOBOM pBIHKE OOLIEIOCTYITHOM sI3bIKe. B Te BpemeHa, koraa 1ro00e npuMeHeHHe
MaTEMaTUKH B SKOHOMUYECKOW HayKe, B YaCTHOCTH B €€ pa3jelax, KacaroIuxcs
¢uHaHCOB, OBUTIO OOJBIION PEAKOCTHIO — Hanexab! [xeBoHca u ¢pon Heiimana B3-
JIOMaTh ATOT JI€J €LI€ HE BIIOJHE ONPaBIAIUCh, — JECATh U3 YETBIPHAALATH CTpa-
HUI] cTaTbu MapKkoBHYa OBLIM 3alOJHEHBl YPAaBHEHHUSIMHU U CIOXHBIMH rpaduka-
MH.

MapkoBHY CKyN Ha CCBUIKH M OuOnuorpauio — B CTaThbe BCETO TPU CCHUIKH
Ha JIpyruX aBTOPOB, U 3TO HECMOTPS Ha TO, YTO B aKaJEMHUYECKUX Kpyrax MpuHs-
TO OLIEHUBATh MOJJOOHBIE pabOTHI MO KOJIMYECTBY CCHUIOK HA TEKCTHI, KOTOpPbIE aB-
TOp cyMen o0paboTaTh. DTO OTCYTCTBUE CCHUIOK Ha MHTEJUIEKTYaJIbHBIX MpeJiie-
CTBEHHHUKOB JIIOOOMBITHO: METOJ0J0TUsl MapKkoBuYa SIBISETCS CUHTE30M HJEH
[Tackans, ne MyaBpa, baiieca, Jlannaca, ['aycca, ['anbrona, lanuuna bepuynnu,
JlxeBoHca, ¢pon Heiimana u MoprenmrepHa. OHa OCHOBBIBA€TCSl HA TEOPHH BEPO-
ATHOCTEH, BBIOOpPKE, KOJIOKOJIOOOpa3HOM KPHBOM M AMCIEPCUH OTHOCUTEIHBHO
CPEIHET0, PErPECCUH K CPEJHEMY M TEOPHHM IOJIE3HOCTH. MapKOBUY CKa3all MHE,
YTO €My OBUIM M3BECTHBI BCE TU HJEH, HO OH HE OBLJI 3HAKOM C MX aBTOPAMH,
XOTsI ¥ TMIOTPATUJI HEMAJIO BpEeMEHHU Ha m3y4eHue KHUTH GoH Helimana m MopreH-
mTepHa 00 IKOHOMUYECKOM MOBEJCHUH U MOJIE3HOCTH.

MapkoBHUY YBEpEHHO BOIIET B KPYr TeX, KTO CUMTAN JIOACH CIIOCOOHBIMU K
NPUHATHIO PALIMOHAJIBHBIX pemeHuii. OH cTajn HOCUTENEeM JyXa MEepPBBIX MOCIEBO-
€HHBIX JIET, KOTJa MHOTHE MPEACTaBUTENHN COLMAIbHBIX HAyK CTPEMUIIUCH BO3PO-
JIUTh CBOWCTBEHHYI0O BHUKTOpMaHCKOW 31oXe Bepy B M3MEpPEHHS M YOEKICHHE, YTO
MHUPOBBIE TTPOOIEMBI MOTYT OBITh PELICHBI.

Kak HU cTpaHHO, OH HE MPOSIBISAJ HUKAKOTO MHTEpEeca K BIOXKEHHSAM B aK-
UM U HAYETO He 3Hai1 O (OHIOBOM PBIHKE JO TOTO MOMEHTA, KOT/a BIEPBBIC
oOpatuics K HAesAM, U3 KOTOPBIX IOTOM BO3HHMKJIA paborta «PopMupoBaHHE
noprdens». byaydn cryneHToM, OH 3aHUMAJICS CPAaBHUTEIBHO HOBOM 00JIACThIO —
JMHEHHBIM MIPOTPaMMHUPOBAaHUEM, OOJIBIION BKJIAJ B Pa3BUTHE KOTOPOro BHeC (poH
Heiiman. OcHOBHas 3ajadya JUHEHHOTO MPOTrpaMMHUPOBAaHHS — 3TO pa3padoTka
MaTEMaTHYECKUX MOJENeH MHUHUMHU3AIHMHM HM3JEPKEK NIpPU TOCTOSTHHOM O0Beme
MPOU3BOJCTBA, WM MAaKCUMH3AIUU O0beMa MPOM3BOACTBA IPU HEM3MEHHOH Be-
JUYUHE U37epKeK. MeTo bl TMHEHHOTO MPOrpaMMUpPOBAHUS MOJIE3HbI, HAIIPUMED,
B aBHAaKOMITAaHUH, KOTOPAasi XOYET MO BO3MOKHOCTH IOJHO 3arpy’kaTh UMEIOUIU-
Csl MapK CaMOJIETOB, OOCTYKMBasi IPU ATOM MaKCUMaJIbHOE YHCIIO MapIIPyTOB.

OpHaxapl, 10XXKHUIAICh podeccopa, YTOObl 00CYTUTh TEMY CBOEH TOKTOPCKOM
auccepranui, MapkoBUY pa3TOBOPHUIICS C OKa3aBIIMMCS B MPUEMHON OMPIKEBBIM
MaKJIepOM, KOTOPBI yrOBOPHUJ €T0 MPUMEHUTh JUHEHHOE MPOTPaMMHPOBAHHE K
npoOieMaM HMHBECTOPOB Ha (oHAOBOM pbiHKE. IIpodeccop ropsdo mommepxan
npeaaoxxeHue Opokepa, XOTs caM HMeEJ CTOJIb CMYTHOE MpeacTaBieHue o GoH-
JIOBOM PBIHKE, UTO HE CMOT IIOCOBETOBATh MapKOBUYy, Kak U ¢ 4ero Hayats. OH
otocnan ero K aekany llIkoxsl OusHeca, KOTOPBINA, KaKk OH HaJesJICs, MOT Koe-
YTO 3HAaTh 00 3TOM MPEAMETE.

Hlekan mocoBeToBan MapkoBuuy nountaTth «Teoputo uHBectunmii» («The
Theory of Investment Value») [lxxona bappa Yunesamca (Williams), noyuyutenbHyo
KHUTY 00 ympaBlieHMH (uHaHcaMu U Ou3HecOM. YuibsiMe OblI O€COKONHBIM,
HEIOCeA0BaTEIbHBIM YE€JI0BEKOM, KOTOPhIK B 1920-X rogax caenay ycrueuHyo
Kapbepy Oup:keBOro makiepa, HO moToMm, B 1932 roay, B TpuALATUIIETHEM BO3-
pacte BepHyJCs B acnupaHTypy B ['apBapa, HaJesch pa3oOpaTbcsi B MPUUYMHAX
Benukoit nenpeccun (310 eMy He yaanoch). «Teopuss MHBeCTUIMI» OblIa €ro
JOKTOPCKOM THCCEPTALUEN.
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MapKOBHY MOCIYUIHO Momen B OMOINOTEeKY U ycencs 3a KHury. IlepBas xe
npounTaHHas uM (pasza gocrturia nenu: «Hu oauH mokymarens HE CUMTAeT BCe
[eHHbIe OyMard OJMHAKOBO NPHBJICKATEIBHBIMU TPH WX PHIHOYHBIX IICHAX...
HANPOTHUB, OH MIIET JydllUe MO AaHHOM 1eHe»’. MHOro Jetr crycrs, Koraa Map-
KOBHY PAaccKa3blBajl MHE 00 3TOM, OH BCIOMHHAN: «MeHs mopasuia uiaes, 4ro
cllelyeT HHTEPECOBAThCS PUCKOM HE MEHBIIE, YeM IPUOBIIBIO.

OTta uaes KaxkeTcs 10BOJbHO TpuBHUalbHOU B 1990 roay, HO OHA MpuUBJIEKaia K
cebe mano BHUMaHusA B 1952 roay, a ecnu OBITh TOYHBIM, TO €II€ B TEUCHHE JBa-
JIIATH JIET Tocye MyOauKauu craTb MapkoBuda. B Te 1HM CyXaeHHUs 0 KauecTBe
aKI[U{ CBOJUIIUCH K TOMY, CKOJIbKO MHBECTOpP BBIMTpai wik mpourpai. O pucke
npocto He ToBopuiu. [lozxke, B koHie 1960-x ro/10B, arpecCUBHBIE, OPUEHTUPO-
BaHHBIC HAa POCT 3OPEKTUBHOCTH MEHEIKEPHI, paboTaromue ¢ MOPTHEIIMHA aKIIHi
B3aMMHBIX WHBECTUIIMOHHBIX (DOHIOB, HAYaJdHl MPEBPAIIATHCS B HAPOJHBIX T€POECB
— moau, nogooueie Ixeppu Ilaro u3 Manhattan Fund («Yrto menaer kutaeu?»
— OBUI pacnpocTpaHeHHBI Bompoc Ha Yosi-ctput) u [Dxony XapTeemny u3
Hartwell & Campbell Growth Fund («3¢¢dexkTHBHOCTD 03HaUaeT MOMCK MyTel Mo-
Jy4eHUs pe3yJsIbTaTa BBILIE CPEJAHErO B TEUEHUE JOCTATOUHO JOJITOr0 IPOMEXKYT-
Ka BPEMEHH — MOCTOSHHON)®.

[Tonampobuncs kpax 1973-1974 ronos, 4To0bl YOETUTH HHBECTOPOB B TOM, UTO
9TH 4yJOTBOPILBI OBUTH MPOCTO KPYMHBIMU (UTYpaMH PBIHKA «OBIKOB» M YTO MM
TOKE CJIE/I0BAJI0 MUHTEPECOBATHCSI PUCKOM HE MEHbIIE, YeM NpUuObLIbI0. B To Bpems
kak aknum Standart & Poor's 500 ¢ mexabps 1972 roma mo centsiops 1974 roxa
ynanmu Ha 43%, Manhattan Fund nmotepsin 60%, a akuuu Hartwell & Campbell
Growth Fund ynanu na 55%.

OT10 OBUTH TSDKEJbIE BpEMEHAa, OTMEUEHHBIE cepuei 370BEUX COObITHIl: Yo-
TepreiT, CTpEMUTENBHBIN CKAYOK IIeH Ha He(pTh, KOHCOTUAAIUS CUJI, 3aUHTEpe-
COBAaHHBIX B MHQIIAINH, pa3peiB bpeTToH-Bynckux cornameHuii u aTaka Ha J0J-
Jap, HaCTOJIHKO MOIIIHAS, YTO €ro OOMEHHBIN Kypc ynan Ha 50% .

B 1973-1974 ronax Ha pblHKE «MelBeAekH» paspylleHue OorarcTBa MPUHSIIO
MacmTadbl, YCTPAIIMBIINE AK€ WHBECTOPOB, CUMTABIIUX CE0sl KOHCEPBATHUBHBI-
MU. 3a BpeMs Kpu3uca o0eclieHeHHe aKIMil ¢ TOMPaBKOH Ha WHQIISALNIO COCTaBH-
10 50% — Xynamwuii nokasaTellb B UCTOPHH, €CIIU HE cUuTaTh kKpusuca 1929-1931
ronoB. Her, eme xyxe, moromy uto B 1930-x romax nepkarenu oOnuranuii Ha
CaMOM JIeJie BBIMTpaiu, Toraa kak ¢ 1972-ro no 1974 roa monarocpoyHeie Ka3Ha-
yeiickue obnuranuu ynaiau B 1ieHe Ha 28%, a uHGIALUUS P 3TOM COCTaBIIsIA
11% B rom.

OTOT ypok yOenun HHBECTOPOB, 4TO 3(PPEKTUBHOCTh — XHMepa. PBIHOK
KanuTaja — 3TO HE MalIWHA, BHIMOIHAIONIAS JKEIaHUsl KaXXJI0T0, KTO OIMPOCUT
6orarctBa. Ecii He cuuTaTh rOPCTKM MHCTPYMEHTOB BpoJe OOiMranuii ¢ Hyle-
BbIM KYHNOHOM WJIM JIENO3UTHBIX CEPTU(UKATOB C (PUKCHPOBAHHOM IMPOIIEHTHOMN
CTaBKOI1, BCE OCTaIbHbIC aKIIMU U OOJIUTalluyi HE AI0T MHBECTOpPaM HU MalleHIneit
BO3MOKHOCTH BJIMSTH Ha JJOXOJHOCTh BJIOKEHHOTO B HUX KamnuTana. Jlaxe cras-
KM cOeperaTeslbHbIX CYETOB 3aBUCAT OT KAampH30B OAHKOB, KOTOPHIE CAMH pea-
TUPYIOT Ha U3MEHEHMs NPOLEHTHBIX CTaBOK Ha pbIHKaX. J[0X0J KakIoro MHBE-
CTOpa 3aBHCHUT OT TOT'0, CKOJIbKO APYTrUe UHBECTOPHI 3AILIATAT 32 aKTUBbI B HEKHI
MOMEHT HEONpEeIeNIeHHOro OyAyIIero, a MoBeieHUEe HECUETHOTO YHcia APYTrux UH-
BECTOPOB HUKTO HE MOYKET HU MPOKOHTPOJIMPOBATh, HU JAXKE MPEACKA3aTh C JI0-
CTAaTOYHOM CTENEHBIO TOCTOBEPHOCTH.

C npyroit CTOpoHbI, THBECTOPHI MO2ym YNPABIATh PUCKOM, KOTOPBIA OHHU Ha
ce0s1 6epyT. CHIIBHO PUCKYS, MOKHO MHOTO BBIUTPaTh, HO TOJILKO B TOM Cllydae,
€CJIM MHBECTOP MOXET BBICTOATH B TsbKenoW cuTyauuu. Korna B 70-x romax 3tu
MIPOCTHIC UCTUHBI CTAIA OUYEBUIHBIMHU ISl MHOTUX, MapKOBUY MPUOOpeENT aBTOPH-
TET cpear MPOo(eCCHOHAIBHBIX HHBECTOPOB U X KIMEHTOB.
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B «®opmupoBanun mopTdens» MOCTaBICHA 3ajJada HCIOJIb30BaTh IOHITHE
pUCKa NMPU KOHCTPYMPOBAHUU MOpPTQesnei I MHBECTOPOB, KOTOPHIE «CYUTAIOT
JKeJaTeIbHOM 3allsIaHMPOBAHHYIO MPUOBLIL # HEKeNaTeIbHbIMH KoJIeOaHUs MpH-
ObLIH»’. DTO BBIIEICHHOE KYPCUBOM «H», KOTOPOE CBS3BIBAET NMPHOBLIL U €€ 3~
MEHYHUBOCTH, SIBJISIETCS ONOPHBIM IMYHKTOM KOHIENIIMKU MapkoBuuya.

B onucaHunm MHBECTMLHMOHHON cTpaTerun MapKOBHY HE HCIOJIB3YET CIIOBO
«puck». OH mpPOCTO OIpeeseT U3MEHYUBOCTh NMPUOBUIM KaK «BEIlb HEKeIaTellb-
HYI0», KOTOPYIO UHBECTOPBI CTapalTCsi MUHHUMHU3UPOBATH. PUCK U M3MEHUYMBOCTH
cranu cuHoHMMamu. @oH HelimaH n MopreHImTeps Ha4aiau U3MEpATh IOJIE3HOCTD,
MapkoBH4 Ha4yal U3MEPATh HHBECTULINOHHBIN PUCK.

Hucniepcust mpuOBUTH SBISETCA CTATHCTHYECKON BEITMYUHOM, ONpEIeIIONIeH,
HACKOJIBKO CHUJIBHO NMPHUOBUIb OT IEHHBIX OyMmar KoyeOJaeTcsi BOKPYT CBOETO Cpe-
HEro 3Ha4eHHs. DTO MOHATHE MaTEMAaTUUYECKH CBSI3aHO CO CPEIHUM KBaJAPATHUUYHBIM
OTKJIOHEHHMEM; IO CYTH JieJla, OHU B3auMo3aMeHsieMbl. Uem Oosblle 1ucrnepcust niu
CpellHee KBaIpaTUYHOE OTKIIOHEHUE OTHOCUTEIBHO CPEAHETO, TEM B MEHBILEH CTeE-
IIEHU CpEeJIHee XapaKTepu3yeT 0XHJaeMyr NpuObulb. Eciu 3HaueHHe cpenHero
KBaJPaTUYHOT'O OTKJIOHEHUS Oy/IET CIUIIKOM BEIUKO, Bbl OKa)KETECh B YK€ yIOMSI-
HYTOM I10JIOKEHUU YEJI0OBEKA C TOJIOBOM B JyXOBKE U HOraMU B XOJIOUJIbHUKE.

MapkoBHY OTKa3aJCsa OT TUIIOTE3bl Y UIIBAMCA, YTBEPKAABLIETO, UTO PHIHOK —
9TO OJHO3HAYHBIA IPOLECC, B KOTOPOM HHBECTOP CTaBUT HA MMYLIECTBO, MpEI-
CTaBJIAIOIIEECS €My «CaMbIM BBIMOJIHBIM IIPH AaHHOU LieHe». IHBecTOpBI quBepcu-
GUIUPYIOT CBOM BIOXKEHHS, MOTOMY YTO 3TO JIy4Illas 3allluTa OT N3MEHUYUBOCTH JI0-
xona. «JluBepcuduxanus, — yTBepKIaeT OH, — 3TO 3/paBas MOJIUTHKA. PekomeH-
JAIK, WUTHOPUPYIOIIME HE3aMEHHUMOCTh MOJUTHKU AUBEPCU(UKAINH, TOJKHBI
OBITH OTOPOIICHBI M KaK TUITOTE3bI, U KaK MPABHJIA TTOBEICHUS.

CrtpaTteruueckas poJib AMUBEPCHUPUKALHNK SBISCTCA KIOYEBOH B KOHICMIHUH
Mapxkosuua. Ilyankape B cBO€ BpeMs yKa3blBall, UTO MOBEIEHHUE CUCTEMBI, CO-
CTOSIIIEH M3 MaJIOrO YMCJIA CUJIBHO B3aUMOJCHCTBYIOLIUX MEXIy co00H yacTeil,
HernpeackazyeMo. B pamkax Takoil cUCTeMBbl Bbl MOKETE BAPYT HEOXKHIAHHO 000-
TaTUTHCS, & MOXKETE OJHUM XOJ0M OCTaBUThL cebOs Oe3 mraHoB. B quBepcudummpo-
BAaHHOM INOpTQelie, HAIPOTUB, HEKOTOPbIE aKIUU OyNyT MOJAHUMATHCS, KOrAa Apy-
rue najaroT; B JIOOOM Cilydae JOXOJHOCTh Pa3HbIX IIEHHBIX Oymar OyJeT pas3Hoil.
Hcnons3oBanue amBepcuuKanuu Il YMEHBIICHUS HN3MEHYMBOCTH TPHUBIIEKA-
TEJNBHO JJI KaXJ0TO, KTO HE JIIOOUT PUCK M HMPEANOYHUTACT OINpeelIeHHoe Oy-
IyIiee HEONPEAECICHHOMY. DONBIIMHCTBO MHBECTOPOB IPEATIOYATAET HEBBICOKYIO
HA/IeKHYIO0 MPUOBLUTE OT TUBEPCU(PUIMPOBAHHOTO MOPTQEs CTaBKe HA MaKeT aK-
Ui OJHOW KOMIAHHWH, Ja)XKe €CIU 3Ta CTaBKa o0em[aeT OYeHb BBICOKYIO IMpH-
OBLITb.

XoT1st MapkoBUY HHKOTJa HE CChUIAJCA HAa TEOPUIO UTP, 3aMETHO OOJbILIOE
CXOJICTBO MEXJY €ro nuBepcuduKanueid BIOKEHUH M CTPATErHYECKUMH UTPaMHU
¢on Heiimana. B 3ToM ciydyae ogHUM HUTPOKOM OKa3bIBAETCS MHBECTOP, a APYTHUM
(GOHAOBBIN PHIHOK — MPOTUBHUK U B CAMOM JIeJIie MOTYYU U C HEM3BECTHBIMU Ha-
MepeHusaMu. Urpats NpOTUB TaKOTO MPOTHBHUKA HA BBIMTPHILI — 3TO, IO BCEH Be-
POSITHOCTH, BEPHOE CpenCcTBO pa3oputhbes. Cuenys ke cTpaTeruu Jydiled H3
XYAIMHAX CAEJNOK — JUBEpPCH(PUIINPYS, BMECTO TOTO YTOOBI TBITATHCS COPBATh OAHK,
— MHBECTOP MO KpaHEH Mepe MOBBIIIAET CBOU IIAHCHI BHIXKHUTD.

MaTemaTH4eCcKuil aHAIN3 NUBEPCHU(PUKANNHM MOMOTAET MOHATH HPHUYMUHBI €€
MPHUBJIEKATENFHOCTH. XOTS MPUOBLIL OT TAKOTO MOpTdess OyaeT paBHA CpeTHEMY
OT MpUOBLIEH BXOIAIIMX B HETO PA3HOPOAHBIX BIOXKEHUH, 3aTO U3MEHUUBOCTH €0
npuObUIN OYIET MeHbuie, YeM CPEAHSSI U3MEHYMBOCTh MPHOBUIN OTIENBHBIX CO-
CTaBJISAIOIIMX. DTO 3HAYUT, YTO AUBEpCU(UKALUI — HEUYTO BpoJe OecriaTHOM 3a-
KYCKH, IOJy4a€MOM B pPe3yJIbTATE COCTABJIEHMS U3 I'PYNIbl PUCKOBAHHBIX aKIUH,
o0emaronux BbICOKUI J0X0/1, MOpTdesis C OTHOCUTEIBHO HEOOIbIIUM 00ILIUM pHC-
KoM. ['71aBHOE yClIOBME€ — MUHHMMHU3UPOBATh KOBAPUAHTHOCTh WUIIM KOPPEISLIHIO
MEXJy TMHAMUKON JOXOJAHOCTH Pa3UUYHbIX aKLUH.

Hanpumep, 10 1990-x ro0B O0JIBIIMHCTBY aMEPUKAHIIEB MHOCTPAHHbBIE AKIINU
Ka3aJucCh HE B MEPY CHEKYJSITUBHBIMU U CIUIIKOM CJIOKHBIMU JJIsl HHBECTUPOBA-
HUS, TTIO3TOMY OOJBIIYIO YacTh CBOMX KallUTAJlOB OHU pa3Mellald BHYTPHU CTpa-
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Hbl. Kak BUJHO U3 ClIEIyIONINX PacueToB, 3Ta MECTHUYECKAsh YCTAaHOBKAa 00XOaH-
J1ach OYEHb HEJEILIEBO.

C 1970-ro o 1993 ron akuuu unaekca Standard & Poor 500 nmpuHOCMIM cBOMM
BJIaJeblaM (CyMMa MOBBIILIEHHS Kypca IUTIOC TMBUAEH IbI) B cpeaneM 1o 11,7% B roa.
Cpenusisi UI3MEHYMBOCTb JTOXOJHOCTH WHJAEKCA, MPEACTAaBICHHAs CPEJHUM KBajipa-
TUYHBIM OTKJOHEHHEM, cocTaBysiia 15,6% B roj; 3TO O3HAYaeT, YTO OKOJIO JABYX
TpeTeil roJIoBbIX JOXOA0B ObuM B MHTEepBane mexnay 11,7% + 15,6% = 27,3% u
11,7% - 15,6% = -3,9%.

Curyanuoo Ha OCHOBHBIX pbIHKax 3a npexnenamu CIIIA serko orcienuts ¢ mo-
MotIbio myonukyemoro Morgan Stanley & Company mHAEKca, KOTOPBIA OXBaThI-
BaeT peiHKH EBpombl, ABctpanuu u JlansHero BocToka. AGOpeBuaTypy HMHIEKCa,
EAFE, 3aBcermaran »Tux poiHKOB npousHocsaT «Eee-fuh» («Muday). B mepuon c
1970-ro o 1993 rox 3TOT MHJIEKC TPUHOCKII 1O JOJIJIAPOBHIM HHBECTUIIMSAM CpPEIHE-
ronoBoi goxona 14,3% (npotus 11,7% no uagekcy S&P 500), no uagekc EAFE ot-
JUYascs CyIEeCTBEHHO OoJiblied m3MeHuMBOCThIO. CpenHee KBaJpaTHYHOE OT-
kionenue unaekca EAFE pasusnocs 17,5%, 4To Ha ABa ¢ JIMIIHUM MPOLUEHTHBIX
MyHKTa BbllIe, ueM aid uraekca S&P 500, rnaBHoil npuuuHoii yero Obuta fAmno-
HUSA 1 HEOOXOJUMOCTh MEPEBOIUTH JOXObI, MOJTYyYEHHbIE HA WHOCTPAHHBIX PBIH-
KaxX, B JI0JUIapbl, KypC KOTOPOTO TOT/Ia HE OTIAUYAJICS CTaOUIBbHOCTHIO.

EcTb cmbicn BkItOUaTh B mOpTQEas aKIMU WHOCTPAHHBIX KOMIIAHUN MOTOMY,
yto Kosiebanus Ha peiHKax EAFE n CIIA, kak npaBuio, He CHHXpOHHBI. Eciu Ob1
uHBecTtop B 1970 roxy ykommiekroBan cBoi noptdens Ha 25% akuusimu EAFE u
Ha 75% akuusamu S&P, cpenHee KBaapaTHYHOE OTKIOHEHHE IO 3TOMY MOpTdento
coctaBwio Obl 14,3%, uto nuosice noxazameneti ons unoexcoe EAFE u S&P 500, vo
CPeIHero10Boi 10X0a Takoro noptdens Obut Ob1 Ha 0,6% BbIIIE, YEM 110 HHIEKCY
S&P 500.

Eme Oosee Brmewarnstomei wuiocTpanueid 3(QQPEeKTUBHOCTH  IHUBEP-
cu(uuMpoBaHHBIX TOpTdeneld sABIsSeTCA CileAylolias auarpamMma, Ha KOTOpOil
MpeACTaBICHbI AaHHbIe 0 13 Tak Ha3pIBa€MbIX Pa3BUBAIOIIUXCA (POHIOBBIX PBIH-
kax B EBpomne, Jlatunckoit Amepuke u A3uu c sHBaps 1992-ro no utons 1994
roja. 3HaueHUsl CPEITHEMECSUYHOTO J0X0/a I KaKIO0TO U3 PHIHKOB OTJIOKEHBI O
BEPTUKAIBHONW OCH, IO TOPU30HTAIBHON — 3HAYECHUSI MECSYHOTO CPETHETO KBajpa-
TUYHOTO OTKJIOHEHHS joxona. Ha nmuarpaMme Takke MOKa3aHbl CpeIHEB3BEIICHHBIN
UHAEKC JUIs 13 phIHKOB M 3HaueHus 10X0AHOCTH uHAekca S & P 500 3a ToT xke me-
puoz.
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[IpenmymiecTBa TUBEPCHPUKAIIUH.
CpenHeMecsi9Has TOXOTHOCTD 13 pa3BuBarommxcs (GOHIOBBIX PEIHKOB
B COIIOCTAaBJIEHUHU ¢ JOXOAHOCTEHIO mHIekcoB EAFE u S & P 500
3a nepuon ¢ sBaps 1992-ro no uronp 1994 rona
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Jlns MHOTHX MHBECTOPOB BCE pa3BUBaOIIUecs (HOHIAOBBIC PHIHKU OJWHAKOBEI,
HO JuarpamMma MokasbIBaeT, YTO 3TH 13 pbIHKOB B 3HAUYUTEJILHOW CTENIEHU HE3aBU-
cUMBI Apyr oT apyra. Ha peiakax Manaiizuu, Taunanna u @ununnud 10X0AHOCTh
obna Boime 3% B Mmecsll, a B [lopryranuu, ApreHtuHe u ['periun — 4yTh BbIIIE
Hynst. U3menunBocTh coctaBisiia ot 6 10 moutu 20% 6 mecay. B 3Toit neuke Obuio
JIOCTaTOYHO KapKo.

bnaronapss HU3KOMY 3HAYEHHUIO KOPPEJISILIUM MEXAY 3TUMH PbIHKAMH BEJIUYH-
Ha CPEeJHET0 KBaJAPAaTUYHOIO OTKJIOHEHUS MHJEKca ObUIa MEHbIIE, YeM IS J1000-
ro M3 OxBaTbiBaeMbIX UM 13 pbiHKOB. CpegHeMecsuHBId ITOKa3aTellb CPEIHETo
KBaJpaTUYHOI'0 OTKJIOHEHMS I 12 pbIHKOB cocTaBmil okoso 10%, mig qusepcu-
¢unupoBanHOro MOpTdenss OHO cocTaBMIO Obl TOIbKO 4,7%. JuBepcudukanus
paboraer!

3aMeTbTe, YTO B 3TH 18 Mecs1eB pUCKOBAHHOCTh 3THX Pa3BUBAIOLIUXCS PbIH-
KOB Obla cyniecTBeHHO BbIle, 4eM (pougoBoro phiHka CIHIA. Onu OblIHM Tak-
ke ropaszno 0oJiee NpUOBIIBHBIMHU, 4€M OOBACHAETCS MX TOTAALIHAS HOMYJAp-
HOCTb y HUHBECTOPOB.

PHcKOBaHHOCTb 3TUX PHIHKOB IPOSBHJIACH POBHO U€pE3 BOCEMb MECSIEB IO-
cJle OKOHYaHHs pacCMOTpeHHOro nepuoja. Eciu Obl aHanu3 ObL1 IPOJOJIKEH 10
despans 1995 rona, oH Obl BKJIIOYMI KpaxX MEKCHKAHCKOTO pbIHKA B KOoHIE 1994
roga — ¢ utoHsA 1994 roxa no ¢espans 1995-ro kotupoBku ynanu Ha 60%. 3a ne-
puon ¢ auBaps 1992 roga mo ¢eBpans 1995-ro cpeanemecsiuHast J0XOJHOCTh Ha
TuX 13 pBIHKax cocraBuia 4yTh Oombine 1% mpotuB Oonee yem 2% 3a mepuon,
IIPE/ICTABJIICHHBIM HA JHarpaMMe, B TO BpeMsl KaK CpeJHEE 3HAUEHUE CPEIHEro
KBAaJApaTHYHOI'0 OTKJIOHEHMS MHJEKCa MOJCKOYMIO OT MeHee 5 10 6% B Mmecsl;
MHBECTOPH B MeKcuke n ApreHTuHe KOH4YMIU notepeit 6onpmux aener (Tonbko
Ha MEKCHMKAaHCKOM pBbIHKE CpeJHee KBaJpaTHUYHOE OTKJIOHEHHE BBIPOCIO OT 8§ 10
10% B mecsu (BueTBepo Ooabie, yuem s unaekca S&P 500), a B mepBoii moJo-
BuHe 1995 roga ono npessicuiio 15% B Mecsn).

Ha camoM mpuObUibHOM (DUIMNMHUHCKOM PBIHKE AOXOAHOCTH ymaia ¢ 4 10
3% B mecsau. Tem Bpemenem s¢dextuBHocTh uHAekca S & P 500 ocraBanack
MPaKTUYECKU HEU3MEHHOM.

3amMeHUB NMPUOTU3UTEIbHBIE HHTYUTUBHBIC OIEHKH HEONPEIEICHHOCTH CTaTH-
CTHYECKUM pacueToM, MapKoBHY CO3/1all OCMBICJICHHYIO TIpolenypy ¢hopmMupoBa-
HUS Tak HaszbpiBaeMoro 3¢ dekruBHOTO MopTdhens. [Tonsatue a3 dhexTuBHOCTH, TTO-
3aMMCTBOBAHHOE KOHOMHCTAMH W CTATUCTHKAMHU M3 WHIKCHEPHBIX JHCIUILINH,
0003HavaeT 37eCh MaKCUMHU3AIUI0 KOHEYHOTO pe3yJbTaTa 1O OTHONICHUIO K HC-
XOJIHBIM 3aTpaTaM WJIM MUHUMH3AIUIO UCXOJHBIX 3aTPaT MO0 OTHONICHUIO K KOHEY-
HOMY pe3yabTaTy. DdQexTuBHbI MOpTdens MHUHUMH3UPYET «HEXeIaTelbHbIH
napamerp» — HM3MEHYHMBOCTh — M OJHOBPEMEHHO MAaKCHMM3HPYET <OKeNaTeIbHBIN
napameTrp» — noxona. MeHHo 3ToT mojaxon YeMmMmnuoH, XapakTepu3ys TpHALATh
JIeT CIYCTsl METOJbl yIpaBjeHUus NeHCHUOHHBbIM ¢oHaoM General Motors, Ha3Ban
KOHCTPYHPOBAHUEM.

WHBecTOphI Bcerga XOTAT BIAJIETh «CaMbIMHU BBITOJHBIMU TIPU TAHHOUW I[EHE»
akusMu. OxugaeMbplid 10X04 OT MOpTdens TakuxX akIuid paBeH MaTeMaThde-
CKOMY OKHJIAHWIO, VT CPEJHEMY OT OKHJIAeMOTO J0XO0Jla OTASIbHBIX MaKeTOB
aKIui, BXoaamux B moptdenb. Ho makeTsl, obemaromue Hanboapmne mpuobuIa,
9acTO MPUHOCAT pa3ovyapoBaHUE, TOTAA KaK JAPYTHE MPEBOCXOIAT CaMbIe ONTH-
MHCTHUYHBIC MTPOTHO3BI. MapKOBUY MPEIOI0XKUI, YTO paclpeielieHUe BEepOsSTHO-
CTeH 3HAYCHHUS JOXOIHOCTH MOPTQeEss BOKPYT €€ MaTeMaTHYECKOTO OXHUIaHUs
OTHUCBHIBAETCS CHMMETPUUYHON HOpMalbHOM KpUBOH ["aycca.

Pacnpenenenue 3Toit KpUBOW BOKPYT CPEHETO 3HAYEHUS OTpa)kaeT U3MEHYH-
BOCTh JIOXOJHOCTH TOpT(denss — 001acTb BO3MOMKHBIX PE3yJIbTaTOB M BEPOSITHO-
cTell OTKIIOHEHUN (PAKTHUECKON JTOXOMHOCTH MOPTHENS OT OKHIAACMOU JTIOXOJIHO-
cti. ImeHHO 5T0 MapkoBHY MMeEN B BHUIY, BBES MOHATHE AUCIEPCUU (M3MEHYH-
BOCTH) KaK MEpbl PHCKa, WU HEOMPEJCIICHHOCTH J0XO0/Aa; 3TOT KOMOWHUPOBAH-
HBII TOAXO0/A K PUCKY M MpHObUH TIpodeccHoHambl U yYeHble OOBIYHO HAa3bIBAIOT
OTNITUMU3AIMEH OTHOIICHUS «CpeaHee/muctiepcrs». Pa30poc moXoMHOCTH Y 0OBIYHBIX
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aKUUi 3HAYUTEIBHO IIHMPE, YEM Y KPAaTKOCPOUYHBIX Bekcenel kasHauelictBa CIIA,
BBIIIJIATBl 1O KOTOPBIM OCYIIECTBIAIOTCS Kaxasle 90 nHed. B cuny xpat-
KOCPOYHOCTHU 3THX OOJUranuil HEeoNpeaeleHHOCTh J0X0Ja M0 HUM 4Ype3BhlYaliHO
Mara.

MapkoBHY HCTIONIB3YeT TePMUH «3(PGEKTUBHBIN» AT XapaKTePUCTHKH MOPTdhe-
JIs1, COCTaBJIEHHOTO W3 JIYYIIHX MO JAHHOW I[eHe aKINil ¢ MUHUMAJIBHON U3MEHYH-
BOCTBIO JOXOAHOCTH. MOXHO OBUTIO OBI TOBOPHUTH B JAHHOM CiIy4ae 00 ONTHMH3a-
muu. Ilogxon oObenMHSET OBa OCHOBHBIX CTEPEOTHIIA IMOBEACHHS, MOHSATHBIX
caMOMYy HE3pEJIOMY MHBECTOPY: KTO HE PUCKYET, TOT HE BBIUTPBIBAET, HO U HE KJa-
Il BCE SIMLa B OJIHY KOP3HUHY.

Ba)xHO MOHATH, YTO HE CYLIECTBYET €IUHCTBEHHOTO 3((HEeKTHBHOTO OpThens,
KOTOpPBI ObLT OBl 3 (ekTuBHEE BCeX OCTaidbHbIX. CpelncTBaMu JUHEHHOrO MPOo-
rpaMMUpOBaHMUS MeToJ MapkoBuua mpejiaraetT MeH0 3(QQGeKTUBHBIX HOpTde-
neit. Kak y BCAKOro MEHIO, y HEro JBE CTOPOHBI: C OJJHON CTOPOHBI, Balllk KeJja-
HUS, C ApYyro — 1eHa. YeM BbIlIE 0XKUJIAaeMblid 10X0M1, TeM Ooubine puck. Ho
KXl 13 3(pPeKTUBHBIX MOpTdeseil 3TOro MeHo odecrnednBaeT MaKCUMaJlb-
HBIA 0XKHUIAeMBbI TOXOJ JJIs 3aJaHHOTO YPOBHS PUCKA UM MUHHUMAaJBHBIN ypO-
BEHb PHUCKa JIJIS 33JIaHHOTO 0KHIaeMOT0 10X0/1a.

PazymHBIe WHBECTOpPBI MMEIOT BO3MOXHOCTH BBIOpPATh IO CBOEMY BKYCY
nopTdesb, ONTUMAIBHBIN B paMKax BHIOPAHHOW MMHU arpeCCHBHOW MIIM 0OOpPOH-
HOH cTparteruu. B nyxe ¢on Heiimana m MopreHmTep-Ha cucremMa mpeiaraeT
METOJI MAaKCUMM3al[MU BBHITOJABl (IIOJE3HOCTH) ISl KaXXJOTO HHBECTOpa. ITO
€AMHCTBEHHbIN MMYHKT, B KOTOPOM cucTeMa MapkoBu4a UMEET /1eJ10 ¢ CyOBbEKTUB-
HBIMHU YCTpEMJICHHSIMU yesloBeka. Bce ocTanbHOE B HEll MaTeMaTU3UPOBAHO.

Cratps «DPopmupoBanue noprens» B KOpHE M3MEHHIIA MPOQecCHOHATbHBIN
MOAXO0J K MHBECTUPOBAHHIO, YPABHAB MOHATHS OKHUIAEMON JOXOAHOCTH M PUCKA.
CraTps BMecTe ¢ KHUTOW, KoTopyto MapkoBuy Hanucai B 1959 roay, crana ocHo-
BOHM €J[Ba JIM HE JUIA BCEX IMOCIEAYIOIMNX TEOPETUUYECKUX M3BICKAaHUM B 001acTH
¢buHanCcOB. BriociencTBuu Ha HEHW OCHOBBIBAJIOCH MHOXKECTBO PAa3IUYHBIX MPH-
JIO)KCHUH: OT TEXHUKH M0J00pa aKIWi M OTpPENesIeHHs] COOTHONIEHUS MEXIY aK-
OUSAMH ¥ O0NHMranusiMu B OPTQENIsIX UHBECTOPOB JI0 OLICHKU U YNPABICHUS OII-
nuoHaMu u 0oJiee CIOKHBIMU MPOU3BOIHBIMU IEHHBIMU OyMaramu.

HecMoTps Ha BaXHOCTH cTaTbu MapkoBHYa, Ha Hee, Kak Ha OOKCEPCKYIO Ipy-
11y, CO BCEX CTOPOH OOpyLIMIach KPUTHKA C HAaAKaMU Ha OCHOBHBIE MTOCTYJIATHI.
HekoTtopsie U3 MOAHATHIX B IPOLIECCE 3TOIO 0OCYKIEHHs TPoOJIeM HOCUIIU CKOpee
TEXHUYECKUH XapakTep, U Mbl UX omycTuM. [Ipyrue mpoOiaemMbl NpoAOIKAIOT Bbl-
3bIBATh CIOPHI MO CYIIECTBY KOHUEMIINHU 0 CUX TOP.

Bo-nepBbIx, BO3HUK BOIPOC, JOCTATOYHO JIM PallMOHAIbHBI UHBECTOPHI, YTO-
Obl, MpUHUMAsT pelIeHHUs, CJIEeI0BaTh peKOMeHaanusM Mapkosuua. Eciau B mpo-
[ecce MHBECTUPOBAHUS MHTYHIHS NMPEBAITUPYET HAJ PacueToM, BCE ITH U3bBIC-
KaHUS MOTYT MPEBPATUTHCA B MPOCTYIO MOTEPI0 BPEMEHU Ha COMHHUTEIHHOE 00B-
SICHEHUE TOTO, I0YEMY PBIHKU BEYT ce0s Tak, a HE WHAUeE.

Bo-BTOpBIX, BO3HUKAET BOIPOC, ABIAECTCS JIM AUCHEPCUA HAIJIEKa e Mepo
pucka. 31ech He Bce sAcHO. Eciiv mHBECTOpbl BOCIPUHUMAIOT PUCK KaK HEUTO OT-
JUYHOE OT JUCIEPCHH, MOXKET ObITh, MOKHO 3aMEHMTb €€ JAPYrod BEIMYHUHOH,
COXpaHUB MoAX0J MapkoBuYa K ONTUMHU3ALUU PUCKA U NPUOBIIU. A MOXKET, U
HEJIb3sl.

Hakonen, uto Oyzaer, eciu runmore3a MapkoBHYa O MOJIOKUTEIBHOU CBSI3H
MEXAY PUCKOM M JIOXOAHOCTBIO HE BBILAEPKHUT 3MIUpHUECKOW npoBepku? Ecnu
MaJOPUCKOBbIE IIEHHbIE OyMaru CTaHyT CUCTEMATUYECKU MPUHOCUTH BHICOKHE
NpuOBLIN UK BBI MOMAJETe C HUMH B JIY)KY, BCSI TEOPUS OTIPABISETCS B MyCOp-
HYIO KOpP3HHY.

31ech MBI pacCMOTPUM HEKOTOpPBIE TEXHUYECKHE MPOOJeMBbI M TIOTOM Oojee
MOAPOOHO BOMIPOC O TOM, SIBJISIETCS JIM TUCTIEPCUS HAJIC)KHBIM MTOKa3aTelieM pHUCKa.
Bonpoc 0 panuoHalIbHOCTH MHBECTOPOB CTOJIb Ba)KE€H, YTO MBI OTBEIEM EMY
raaBbl 16 u 17; B KOHIIE KOHIIOB, MHBECTOPHI TOXKE JIOJH, XOTS ¥ TOCBSITUBIINE
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ce0s onpeIeNIeHHON eATeNbHOCTU. Tak 4ToO 3TOT BONPOC 3aTParuBaeT BCE acIek-
ThI PAIlUOHATILHOTO MOBEJICHHS YeJIOBEKa.

TexHu4eckue npodaeMbl BOSHUKIIN B CBSI3U C MPEIOI0KeHHEeM MapKoBHUya o
TOM, YTO MHBECTOpaM OYyJEeT HE TPYAHO IMOJYYHTh OLICHKY HYXXHBIX ISl MOJCIHU
HUCXOMHBIX JAHHBIX — OXHUJAEMOU NOXOJHOCTH, NUCHEPCUH U KOBApPHUALIUU JO-
XOJHOCTHU OTAEIBHBIX MaKeTOB IeHHbIX Oymar. Ho, kak ormeuan KeiiHc u B cBoeit
KHHUI'€ O TCOPHUU BepOHTHOCTCﬁ, " IO3XKC, MCIIOJIb30BAaHHMC JAaHHBIX O IIPOLIJIOM
TauT B cebe omacHocTh. VM cremeHp oBepus He BCEra MOXeET ObITh M3MEpeHa,
TeM 0oJiee ¢ TOYHOCTHIO, KOTOpOoW TpebyeT moaxoa MapkoBuya. DTOT TOIXO[
nmpeanojgaracT UCIoJb30BaHUC CTATUCTUYCCKHUX W IMPOTHO3HBIX OIEHOK, HO MHBC-
CTOPBI 3HAIOT, YTO TAKHE PACUEThl OOBIYHO COMPOBOXKIAIOTCA OOIBIIUM KOJIHYE-
cTBOM omnOoK. K ToMy k€ 4yBCTBUTEIBHOCTH MPOIECCa K MAJIBIM PACX0XK/ICHHU-
M B OI[€HKE MCXOJHBIX TaHHBIX JIeJlaeT Pe3ybTaT euie 0ojee COPHBIM.

Haubonee cno3kHO# mpoueaypoi B X0/l pealn3anud Moaenu MapkoBuua sB-
JseTCsl HaKOIJICHUE BBIYMCICHUH, HEOOXOAMMBIX JJIsI OLEHKH TOTO, KaK KypChl
Pa3HBIX aKIHWH WM OOJIUTaliii MEHSIOTCS 10 OTHOLICHUIO K KypcaM JPYTHUX aK-
uuid i obnuranuil. Yuibsm bomoun, aBTOp cTartbhH, MPOJAEMOHCTPUPOBABUICH,
4YTO JOJTOBPEMCHHBIC U3MCHCHUSA IIPOU3BOAUTCIBHOCTH Tpyda HaAIlPpaBJICHBI K HE-
KOeMy 00IIeMHpPOBOMY CpeHEMY 3HAUEHUIO, B KOHIIE 1966 roga — depe3 yeThip-
HagumaTth JIET IIOCJIC IIOABJICHUS CTAaTbU «q)OpMI/IpOBaHI/IC HOpTCI)CJBI)) — IIoACYHUTAal,
9TO cama paboTa Ha KoMIbIoTepe 1Mo (GopMUpOBaHHIO YPPEKTUBHOTO MOPTHENs CTO-
nina Oe1 B To BpeMst oT 150 mo 350 mommapoB, gaxke NMpU MPEANOJIONKEHUH, YTO
HEOOXOIMMbIE HMCXOJHBIE OLEHKH YK€ BBIIOJHEHBI C JOCTAaTOYHOM CTETEHbIO
TOYHOCTH. boyee TmaTeNnbHBIA MOAX0J MOTpedoBan OBl 3aTpaT B THICSYM AOJUIA-
pos®.

Cam MapkoBuy ObuUT 03a004€H CIOKHOCTBIO TPAKTHYECKOH peaau3aiuu
cBoux ujei. Bmecre ¢ acnupantom YunbsiMmoM Illaprom (Sharpe), koTopslii mo3aHee
pasmenun ¢ HuUM HoOeneBckylo mpeMuio, oH pa3paboTan MeTOJ, MO3BOJIMBIIHUN
000¥TH MpoIeCcC BHIYUCICHUS KOBapHAllMU MEXAY OTICIbHBIMHU IEHHBIMU OyMma-
ramu. OH MNpCaAIOKUIT OUCHUBATh AUCIICPCUIO aKIITUHU HIIU 06erau1/m 10 OTHOLIC-
HHUIO K PBIHKY B LEJIOM, UYTO 3HAYMUTENbHO ymnpocTuio aeno. Ha 3Toit ocHOoBe
[ITapn pa3paboTan NOJYyYMBIIYIO HIMPOKYHO M3BECTHOCTh MOJIEIb OLIEHKH JIOJITO-
cpouHbIX (uHaHCOBBIX akTUBOB (Capital Asset Pricing Model, CAPM), no3Bossi-
IOLIYIO0 OCYIIECTBIIATh OLEHKY LIEHHBIX Oymar Juis ciydyasl, KOrja BCe WHBECTOPHI
(dbopMHpYIOT CBOM MOPT(ETN B TOUHOM COOTBETCTBUH C PeKOMEHIausIMu Mapko-
BUYa. JTa MOJEINb HCIOIb3yeT KOIPPUIMEHT «OeTa» AJig OMUCAHUS CPEIHEro
OTKJIOHEHHUsSI KypCOB OTIEIbHBIX aKIHUH WM IPYTUX LEHHBIX OyMar OTHOCUTEb-
HO pBbIHKa B II€JIOM 3a ompeneneHHbld nepuoa. Hanpumep, AIM Constellation
Fund, o koTtopom nuia peus B rnase 12, xapakrepuszoBaics B 1983 — 1995 rogax
3HaYeHHeM «0OeTa», paBHbIM 1,36, uTo 03Hauaer, yto akiuu AIM pocnu unm maja-
mu Ha 1,36 (13,6%) x'bkubiil pa3, korga akuuu S&P 500 (pbiHOK B 11€10M)
pociu wim naganu Ha 1 (10%). ¥V 6onee mHepTHOro American Mutual Fund ko-
s purmerT «oera» coctaBisul Tonbko 0,8%, 9TO CBUAECTETBCTBYET O €r0 MEHbB-
el '3MEH4YUBOCTH, YyeM uHaekce S & P 500.

Jlpyrasg matemaruueckasi mpooOsieMa 3akiiodajach B TOM, YTO HOpPThenu u
CaMH PHIHKH IIEHHBIX OyMmar OMMCHIBAIMCH TOJIBKO ABYMS YUCIIAMU — OXKHJIAaeMOU
JTOXOJHOCTBIO M IUCIIEpCUE. 3aBUCUMOCTh IMEHHO OT 3THX JIBYX YHCEJ ONpaBJaH-
Ha, TOJBKO €CJIM JOXOAHOCTb IEHHBIX Oymar OIMCBIBAETCSI KOJIOKOJIOOOpa3HOM
kpuBoil ['aycca. OTKJIIOHEHHS OT HOPMAJIBHOM KPUBON HEAOMYCTHMBI, U MHOXE-
CTBO 3HAYEHUH C KaXJOH CTOPOHBI OT CPEOHEr0 MOJHKHO OBITh PacHpeesieHO
CTPOr0 CHUMMETPUYHO.

Ecnu nanHble HE ONMUCHIBAIOTCS HOPMAJIBHBIM PACIIPEIETICHUEM, AUCTIEPCUs HE
MOxeT co 100-mpoLeHTHOM CTENEeHbI0 TOYHOCTH XapaKTepU30BaTh HEONpEIeIeH-
HOCTh opTdens. HuuTo He COBEpIICHHO B PeaIbHOM MUPE, U 3TO JCHCTBUTEIHLHO
npodiema, HO JUIsl HEKOTOPhIX MHBECTOPOB 3Ta MpodiieMa cepbe3Hee, YeM Ui py-
rux. YacTto NaHHbIE YKIAIbIBAIOTCS B HOPMAJIBHOE PAacHpeneseHUE JOCTATOYHO
TOYHO, YTOOBI Ha MX OCHOBE BBIYHCIISITH PUCK M MPUHUMATH PEIICHUS] OTHOCH-
TeapHO mopTdend. B npyrux ciydasx HECOBEPILIEHCTBO pacHpeieieHus JaHHBIX
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CTajJ0 TOBOJOM JJIs Pa3padOTKH HOBBIX CTpaTErdil, 0 KOTOPBIX pEUYb IOHIET
JaJIbIIIE.

Pemaromum siBisieTcst Borpoc 00 M3MepeHuH pricka. Kak MOryT MHBECTOPHI
pelIuTh, UITU WK HE UATH HA PUCK, TIOKA PUCK HE U3MEPEH?

[Toprdenbabie MeHemKephl Kommannun BZW Global Investors (OpiBmas Wells
Fargo-Nikko Investment Advisors) kak-To chOpMyJIHPOBAIH ATy JWIEMMY CJie-
OyromuM o0pazom. ['pyrina TypucTOB B MyCTBIHHOM MECTHOCTH BHINIJIA K MOCTY,
CWJIBHO COKpalllaBuieMy ux myTh Ha 6a3y. [lockoiabky MOCT OBl BBICOKHH, y3-
KU U IIAaTKUH, epel NepeX0I0OM OHU O0BSI3aIMCh TPOCAMHU U MPUCTETHYJIHCH —
CJIOBOM, MPHUHSIIA BCE MEPHI MPEAOCTOPOKHOCTU. JlocTUTHYB Apyroro 6epera, OHU
0OHAPYKUIIH, YTO MX TEPIENUBO MMOKMIAET FOJNOAHAS Myma’.

S momo3peBaro, uTo MapKkoBUY ¢ €r0 BHUMAaHHEM K U3MEHYUMBOCTHU ObLI ObI
yAMBIIEH 3TOM BcTpedeil co nbBoM. KenHer Dppoy, KOTOpbIi paccMaTpUuBall PUCK C
pPa3HBIX CTOPOH M OCO3HABAJ pa3jiMuve MEXIY BelllaMH KBaHTU(DHUIIMPYEMBIMU U
OecnopsJ0YHBIMH, CKOpee MOT OBl OXKMJaTh Ha TOM CTOpPOHE MOCTa MyMy WIH
JIPYTYIO OMACHOCTb.

Tem He MeHee M3MEHUYMBOCTh, WJIM UCTEPCUS, MHTYUTHUBHO KaXXeTCs TpH-
BIIEKATENbHOW B KauecTBe Mepbl prucka. CTaTUCTHYECKHUI aHAIN3 TOJITBEPKIAACT
3TO WHTYHTHBHOE MPEANOJI0KECHHE: POCT U3MEHYHNBOCTH, KaK MPaBHUIIO, COMPOBO-
JKIAeTCs MaJeHreM Kypca LeHHbIX Oymar'’. Bosee TOro, MHTYHIMs MOACKA3bIBAET,
YTO HEONPEICIIEHHOCTh J0JDKHA XapaKTEePU30BaThCsl 3HAYUTEIBHBIMU U OBICTPHI-
MU KoJieOaHUsAMU cTOMMOCTUH. COCOOHOCTh K OBICTPOMY M 3HAYUTEIBHOMY POCTY
Kypca OOBIYHO COYETAETCS CO CTOJIb XK€ BBIPAKEHHOW CKJIOHHOCTBIO K €ro maje-
Huto. Ecam monpocuTes n1000ro oueHUTh MO cTeneHu pucka akuuu Brasil Fund,
akmuu General Electric, 30-netane obauramuu kasHadercrsa CIIA m 90-gHeB-
Hble Bekcens kasHaueiictBa CIIIA, mopsaok paHXUpoBaHHUS OoueBHAEH. To ke
MOXHO CKa3aThb M O CTENEHW M3MEHUMBOCTH 3TUX Oymar. UpesBwluaiiHas Baxk-
HOCTb CTETICHUW M3MEHUYMBOCTH MOHSTHA IO €€ poJii B (POPMHUPOBAHUH OMIIMOHOB,
CBOIIOB U JPYTUX MHCTPYMEHTOB 3aIIUTHI OT PUCKA, M3BECTHBIX KaK MPOU3BOIHBIE
IIEeHHbIE Oymaru.

Morningstar, 6azupyromiascs B Unkaro KoMIanus, OTCIEKHBAIOIIas MoKa3a-
TeIW B3aUMHBIX MHBECTHUIIMOHHBIX (DOHIOB, MPHBEJIa WHTEPECHBIH MpUMEpP TOTO,
HACKOJBKO XOpPOIIa M3MEHYMBOCTh B KAauyeCTBE MOKaszaTens pucka''. B mae 1995
roga Morningstar coo0mmiIa, 4YTO0 B3aUMHbIE MHBECTUIIMOHHBIE (OHIIBI, KOTOpHIE
WHBECTUPYIOT B OOJUTAIMH U B3UMAIOT C KJIMEHTOB KOMUCCHUOHHBIC JIJISl TOKPBITHS
CBOMX PacXxoJ0B Ha peKJIaMy, XapaKTePU3yIOTCSl CPEIHUM KBaIPATHYHBIM OTKJIOHE-
HUEM, KoTopoe B cpeaHeM Ha 10% mpeBblaeT cpeaHee KBaJpaTHIHOE OTKIOHEHUE
y JApYyrux paboTraroumx ¢ obnuranusmMu (QOHIOB, Takue cOOpbl HE B3UMAIOIIMX.
Morningstar Mo 3ToMy MOBOJY 3akKiro4acT: «J[elicTBUTENbHAs CTOMMOCTh 3THX
KOMHCCHOHHBIX cOOPOB, 10 KpaliHew Mepe it GOHA0B, padOTaIOIIKMX C 00IUTaIN-
SIMH, 3aKJTI0YAETCS HE B MOHWKEHUH TOXOJIHOCTH, a B MOBHIIICHUN PUCKOBAHHOCTH
WHBECTHIINH... DTO JIOTHYECKOE CIEACTBHUE BBEJACHUS MapKETHUHTOBBIX PAacXOJ0B B
ypaBHEHUE WHBECTHPOBAHUS.

OpHako HET corjlacus IO BOMPOCY O NMPUYMHAX HM3MEHUYHMBOCTH, HE TOBOPA
y’Ke 0 MPUYHMHAX TOTO, TIOYEMY BeJIMYMHA U3MEHYUBOCTH KoJiebercs. Mbl Habmio-
A€M HM3MEHYMBOCTH, KOTJa MPOUCXOIUT HEUTO HeoxkuaanHoe. [1oab3bl oT 3TOM
TaBTOJIOTMH HUKAKOW — HUKTO HE 3HAET, KaK MpeJICKa3aTh HEOKUIAHHOE.

C ﬂperﬁ CTOPOHBbI, UBMCHYNBOCTDH OecriokonT He BeeX. Hammure PUCKA 03HA4AcCT,
4YTO Ha CaMOM JACJIC CIAYUYUTCA JTUIIb 4aCTb TOI'0, YTO MOXKCET CIYUYHUTBHCA, — K ITO-
MY U CBOAUTCH OIPCACIICHHUC U3MCHUYUBOCTU, — HO BpPEMs OCTACTCS HCONPCACIICH-
HBIM. BBO,Z[SI QJIEMCHT BPCMCHU, MbI ociabiseM CBS3b MCXKIAY PUCKOM U UBMCHYU-
BOCTBIO. BpeMSI U3MCHACT PUCK BO MHOI'MX OTHOIICHUAX, 4 HC TOJIBKO €TI0 CBA3b
C UBMCHYHBOCTBIO.
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[TokoitHasg TeTs MOeH >KeHbl, IpelecTHas MEHIIMHA, XBacTaja, 4TO OHa
€MHCTBEHHAas U3 MOEHW pOJHU HUKOTJAa HE JAOKydasla MHE BONPOCAMHU O TOM, Kak
noiiayt nena Ha peiHKe. OHa 00BSCHWIA 3TO Tak: «S He mokymaro, 4ToOBl MpO-
natby». Eciu Bel HEe coOupaeTech MpoaaBaTh akIMU, BaM HE BaXXHO, YTO MPOUCXO-
JIUT ¢ KypcoM. JlelCTBUTEIBHO JOJTOCPOYHbIE MHBECTOPHI — HEOOJIbIIAs rpyIrmna
moel, nonooueix Yoppeny badderty, KoTopeix He 3a00TIAT KPaTKOCPOUYHBIE KO-
nebaHusl Kypca, MOTOMY YTO OHHM YBEPEHBI, YTO IMAaJIEHHE CMEHHUTCS POCTOM, —
BOCIIPUHUMAIOT M3MEHUYUBOCTh CKOpee KaK BO3MOXKHOCTh, @ HE PUCK, MO KpailHe#
Mepe B TOH CTeneHH, B KaKOW M3MEHYHWBBIC IEHHBbIE OymMaru OOBIYHO MPUHOCAT
0oJiee BRICOKHI TOXO/, YeM CTaOUIIbHEIE.

PoGept Ixeddpu, ObIBIINI TPON3BOICTBEHHUK, KOTOPHIH B HACTOSIIEE BPEMsI
PYKOBOJIUT KPYIHBIM CEMEHHBIM JTIOBEPUTEIBHBIM ()OHAOM, BHIPA3WI TY KE MBICIb
0ojee CTPOro: M3MEHYMBOCTh — O3TO IUIOXOW H3MEpPUTENb PUCKA, TMOTOMY YTO
«cama 1o cebe UI3BMEHYMBOCTb, OTHOCUTCS JIM OHA K MOroje, J0XOJHOCTU nopTde-
Jel UM BPEMEHU JIOCTAaBKM Ta3eT, SBISETCS MOJOKUTENIbHBIM (AaKTOPOM CTaTH-
CTUYECKOH BEPOATHOCTH, HUUYETO HE FOBOPSIIMM O PUCKE BHE CBSI3M C aHAJIU30M
nocneacTBuii» 2. J{jis TeTu Moel kKeHbl 3TU IOCIEACTBUS CBEIUCH K HYIIO, HO IS
WHBECTOpa, KOTOPOMY Ha3aBTpa MPEACTOUT BJIOKEHHUE KamuTaja, MOCIeICTBHS
M3MEHYUBOCTU MOTYT OKa3aThCsa TpaHIno3HbIME. Jkeddpu Tak CyMMUPYET CBOIO
MBICTB: «HacTosmuii puck uis Biagenblia mopTderns 3aKiaodaeTcs B TOM, YTO OH
MOXET B T€YECHHE HEKOTOPOTO MPOMEKYTKa BPEMEHHU MM K KaKOMY-TO OTpeiae-
JIGHHOMY CPOKY HE TOJYYUThb HAAUYHbIX JICHET, )KU3HCHHO HEOOXOJMMBIX €MY»
[kypcuB moit.—S1. B.].

Ixeddpu oTMeTHII, YTO PUCK, 3aJI0KCHHBIH B pa3HbIX IIECHHBIX Oymarax, uMe-
€T 3Ha4yeHHUE TOJIbKO B CBS3M C 00s3aTeNbCTBAMHU MHBECTOpa. Takum oOpazom,
OomnpeJesieHue pHCKa MPETEpIesio CYIECTBEHHbIE U OYEHb MOJIE3HbIE U3MEHeE-
Hus. VX rnaBHas uaes 3akii04yaeTcss B TOM, YTO U3MEHUYUBOCTb HYKHO HCCIe-
JIOBATh 1O OTHOILIEHUIO K HEKOTOPOH TOYKE OTCUETA MM HEKOTOPOMY MUHUMAaJb-
HOMY YPOBHIO TOXOJHOCTH, KOTOPbI HHBECTOPY HY>KHO MPEB30OUTH.

B mpocreiiiieil Bepcun 3TOro MmoaxojAa PUCK paccMaTpUBAETCs KaK BEPOST-
HOCTh moTepH neHer. [Ipu Takom moaxoje TOYKOW OTCYETa CTAHOBHUTCS HyJeBas
NpUOBLIb, TOTOMY YTO MHBECTOP CTPEMHUTCS TaK YKOMIUIEKTOBATh MOPTQEb, 4TO-
OBl MUHUMH3UPOBATh BEPOSITHOCTH YOBITKOB 3a OINpEIeIeHHBIN MPOMEXYTOK Bpe-
MEHH.

N3 cnenyromero nmpumepa BHUIHO, KaK Jajeka 3Ta TOYKAa 3pPEHUS OT UAEH
Mapkosuua. PaccmoTpum aByx uaBectopoB. OauH B Haudane 1955 roma Bioxwui
Bce cBoM JieHbIH B uHACKC S & P 500 u gepxan ux B TeueHue copoka net. [pyroi
HWHBECTOP BJIOKWJ CBOM JIeHbIu B 30-eTHHE oOnMranuu kKazHadeiicra. Jlng moa-
JepKaHUS TPUALATUIETHErO0 CpOKa JI0 IMOralieHuss OH B KOHLE KaXXIOTo roja
Mpo/iaBaj CBOM 00JMrauuu (CTaBlue yxe 29-JIeTHUMU) U TTOKYaj HOBBIE.

B cooTBeTcTBUM ¢ METOAOM HM3MEPEHUS PHUCKA, IPEAT0KEHHBIM MapKoBHYEM,
o0JUranuyu BTOPOTO MHBECTOPA C €KETOJHBIM CPEAHUM KBaIpaTHUYHBIM OTKIIOHE-
HueM B 10,4% ObUTM MEHEE PHUCKOBAHHBIM BJIOKCHUEM, YEM aKI[UU NIEPBOTO MHBE-
CTOpa, CpellHEe KBAaJAPAaTUYHOE OTKIOHEHHUE IJId KOTOPBIX cocTaBisiio 15,3%. C
Ipyroi CTOpPOHBI, 00IIas JOXOAHOCTh OT mopTdens akiui (KypcoBoil pocT
TJTIOC TUBUICHABI) OKa3ajlach ropas3]lo BbIMIe OOIIel JOXOMHOCTH O0IUranuit
— B cpeaHeM 12,2% B rox npotus 6,1%. Beicokasg 10XOAHOCTh aKIUi C TUXBOMI
KOMIIEHCUpPOBajia UX OONBIIYI0 H3MEHYMBOCTh. BepoATHOCTH rosa ¢ HyJeBO# 10-
XOJHOCTBIO JJIs akiuii coctaBwmia 22%, ans obnuranuii — 28%. B cpeanem
noprdenb akuuil NPUHOCHI MPUOBLIN OOJNbIIE, YeM OONHMraluud B TEUEHHUE JBYX
TpeTeil paccmaTpuBaeMoro nepuoja. Kakoit nusectop puckoBai 6ombuie?

WUnu paccmorpum te 13 pa3BuBarommxcs pbIHKOB, O KOTOPBIX IIJIa peyb
panbmie. C xonuna 1989 roma no despans 1994 roma oHum mokasaiaum BTpoe
00JIBILIYI0 U3MEHYUBOCTH, 4eM S & P 500, HO uHBecTOp Ha pPa3BUBAIOIIMXCS PBIH-
Kax MepeXus MEHbIIE MECAIEB, COMPOBOXKAAEMBIX MOTEPSMH, TOCTOSTHHO 3apa-
OaTeIBaj OOJIBIIIE M Ja)Ke TIOCJIEe CUIIBHOTO MaieHus Kypca B KoHIe 1994 rona oka-
3ajicsi B TpH pa3a Oorade MHBECTOpA, BIOKMUBIIETO AeHbIW B akiuu S & P 500.
I'ne e Gonpmie pucka: B akuusax S & P 500 wnu Ha pa3BUBaIOUIUXCS phIHKaX?
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JpyrumMu clioBaMH, PHUCKOBAHHOCTh M3MEHUYUBOIO MOPT(ENs 3aBUCUT OT
TOrO, C YeM ero CpaBHHUBaATh. HeKOTOpBIE MHBECTOPHI U MHOTHE MOPT(EIbHbIC Me-
HE/KEPBl HE CUNTAIOT U3MEHUYMBBIE MOPT(HETH PUCKOBAHHBIMH, €CIIH MaJla BEpOsT-
HOCTBb TOTO, YTO HMX JOXOJHOCTH OK@KETCS HHIXKE ONPENEIEHHOrO YPOBHS''. DTOT
YPOBEHb HE 00s3aTeIHbHO JAOJDKEH OBITh HYJIEBBIM. ITO MOXKET OBbITh MOJBUKHAS
TOYKa OTCUETa, HAIPUMEP HEOOXOAMMBIM MUHMMYM JOXOJHOCTH JJISI IO AepIKa-
HUS TUIATEKECIIOCOOHOCTH MEHCUOHHOTO (DOH/Ia KOPIOPAIMH, HIIK IOXOJIHOCTh He-
Koero oOpasmoBoro uHaekca win noptdens (Bpoxe S & P 500), wim 5% croumo-
cTu Oymar, KOTopble 00pa3ytoT OCHOBY OJIarOTBOPUTEILHOTO (POH/A U JOKHBI pac-
XOJIOBAThCS €XKerogHo. Morningstar mpopaHXupoBajia WHBECTHIIMOHHBIE (OHIIBI
[0 CTENEeHM PHUCKA, OCHOBHIBASICh HA YACTOTE CIIy4yaeB MaJCHUS HUX JIOXOTHOCTH
HIKE YPOBHS JOXOJAHOCTH 90-THEBHBIX Ka3HAUYECHUCKUX BEKCEIICH.

Tem He MeHee u3MepeHue prcKa Kak BEPOATHOCTH MaJCHUS Kypca HUXKE TOU-
KM OTCYETa HUKOMM 00pa3oM He OTMEHSET mpeanucanus MapkoBuda ajs yrpas-
nenust noptdensiMu. J[OXOAHOCTh OCTaeTcs JKeNaTeNbHOM, a PUCK HEXKeNlaTelb-
HBIM; 0’KMJIAEMYIO IOXOAHOCTh HYKHO MaKCUMHU3UPOBATh, CBOJS PUCK K MUHUMY-
My; U3MEHYHUBOCTH MO-TIPEKHEMY CBUACTEIBCTBYET O BEPOSTHOCTH YOBITKOB. B
ATUX YCJIOBHUSX ONTUMHU3ALMS MaJI0 YEM OTIMYAETCS OT TOTO, YTO UMEJ B BUIY
Mapxkosuu. [Iporiecc uaer, naxe eciiu puck MpeacTaBiIseTcs MHOTOMEPHBIM TOHS -
THEM, KOTOPOE CBSI3aHO C YyBCTBUTEILHOCTHIO OyMar K HEOKHUJAaHHBIM U3MEHEHU-
SIM TaKUX BKHBIX IKOHOMHYECKUX MEPEMEHHBIX, KaK J1eJI0Bas aKTUBHOCTH, UH-
Gbasuus ¥ TPOICHTHBIE CTaBKH, a TaKXKe KOJeOaHWsl PhIHKA, HA KOTOPOM OHU
MPOJAIOTCA.

Puck MoxeT ObITh U3MEpPEH U MO-MHOMY, UCKIIIOUUTEIHLHO Ha OCHOBE aHan3a
nponuioro onbita. [Ipennonokum, UHBECTOP MBITAETCS ONEPeXaTh PHIHOK, T. €.
CTapaeTcs MOKYMaTh JI0 Hayajla pocTa KOTUPOBOK M MPOJaBaTh, MOKA OHU HE Ha-
yanu naaath. Kakol mponeHT ommOOK OH MOXET ce0e MO3BOIHTh, YTOOBI MPHU
3TOM 3apabaThIBaTh OOJbIIE, YeM MPOCTO Biajes KYIUICHHBIMU [EHHBIMH Oyma-
ramu?

Crpateruss oOInepeXeHHsl pPbIHKA YpeBaTa OMACHOCTHIO YIYCTUTh MOMEHT
00JBIIOTO MTOABEMa KOTUPOBOK. Paccmorpum nepuox ¢ 26 mas 1980 rona mo 29
anpens 1994 roxa. IIpearnonokum, 4To HAII TOOETUTENb PHIHKA UMEN Ha pyKax
JIEHbI'M BMECTO AKIIMK B TEYEHHUE TOJBKO MATH JYyYIIUX JHEH Ha pbiHKEe u3 3500
TOPTOBBIX JHEH 3Toro 14-neTHero nepruoaa. OH MOT ObI yIOBJIETBOPUTHCS YIBOE-
HUEM CBOET0 HayaJbHOIO WHBECTHPOBAHHOIO KamuTala (0 YIUIaThl HAJOroB),
MOKa He MOACYUTAT BO3MOXKHBIN JJOXOJ, €CcIi Obl OH MPOCTO KyIi1 Oymaru u aep-
’Kall WUX, HAYEro He MpeanpuHuMas. B 3ToMm ciydae oH Obl CBOM KamuTanl
ympoua. [TonbpITKa TOJCTPOUKHU K PBIHKY — PUCKOBaHHAas cTparervs!

W3mepeHne pucka 3HAYUTEIBHO YCIIOXKHSETCS, €CIH MapaMeTphl He CTAOMIIb-
HbI, 2 U3MEHYUBHI. [{axke cama M3MEHUYMBOCTh HE CTOUT Ha MecTe. CpenHee KBa-
paTUYHOE OTKJIOHEHHE eXeMecsuHOM aoxoaHoctu uHaekca S&P 500 c¢ koHma
1984-ro no koneny 1990 roga cocrasisuio 17,7%, a B nmocieayrooiuye 4eTbipe
roga — Tosbko 10,6% B roa. CToib e pe3Ko MEHSIOTCS U3MEHUYUBOCTh PhIHKA
obmuranuii. Eciin Takue 0onblie H3MEHEHUS MPOUCXOIAT C IIMPOKUMHU PHIHOY-
HBIMU HHJIEKCAMH, TO HACKOJIbKO BEPOSITHEE OHHM B CIIy4ae OT/EJbHBIX BBIMYC-
KOB aKIINHA 1 OOIUraum.

OtuM npolbieMa He ucuepnbiBaeTca. Maiio KTo B TeUeHHE BCeil CBOEH KU3HU
HE MEHsET OTHOUIEHHs] K pUcKy. MBI CTaHOBUMCS cTapiie, Myapee, Ooraue HUiH
OemHee, U Hallle TOHUMAaHUE PUCKA U CTETIEHb €T0 HEMPHATHS MEHSIOTCS B Ty WIH
HMHYIO CTOpOHY. Tak ke MEHseTCs OTHOLUEHUE K PUCKY U Y UHBECTOPOB, UTO BbI-
3bIBAET 3HAYUTENbHBIE U3MEHEHHUSI B UX OTHOIIEHUHU K OYyAYIIUM JOXOJaM OT aK-
U ¥ JONTOCPOYHBIX OOJIUTAITHIA.

OcTpoyMHBIH TTOJIXOA K TAKOW BO3MOXXHOCTH OBLT MPEIOKEH YICHUKOM, KOJI-
Jeroi ¥ copaTHUKOM MapkoBr4a HOOeNIeBCKUM JiaypeatoM YubsimoM llapmom.
B 1990 roay Illlapn ony6nukoBai cTaTbio, B KOTOPOI IpOaHaIn3upOBail COOTHO-
IEHWE MEXIy M3MEHEHHEM OOraTcTBa M JKEJIaHWEM WHBECTOPOB BIIAJCTh PHC-
KOBAHHBIMU IIEHHBIMH Oymaramu'>. XoTs B COOTBETCTBUM C TOUYKOM 3peHus bep-
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HyliM U JIkeBoHca y OoraThIX JIFOJEH BEpOSITHOCTh HENPHUATHS PUCKA JIOJIKHA
ObITh OoJbLIEH, yeM y apyrux, lllapn Beicka3an runoresy, 4To uzmeHenus dorat-
CTBAa TOXKE BIIMSAIOT HAa CTENEHb HENMpPUATHS pHcKa. PocT GorarcrBa MOBBIIIAET
CIIOCOOHOCTD JIIOJIeN TIEPEHOCUTh TIOTEPH, HO MOTEPH ITY CIIOCOOHOCTh yMEHbIIIA-
foT. Kak cneznctBue atoro, yBenuueHue OoraTcTBa BiieUeT 3a cO0OH ycHiieHHe
anreTuTa K pUcKy, a notepu ocnadistot ero. llapn npeanonaraer, 4To 3TH U3Me-
HEHHS B HETIPUATUU PUCKA OOBSICHSIIOT, TOYEMY TOIBEMBI MIIU MAJCHUS] HA PBIH-
KaX BCerja JOXOIAT A0 KpallHUX IMpPEJesIOB, HO B KOHLIE KOHIIOB MEXaHU3M CXO-
KJICHUS K CPEJIHEMY BCTYyMAaeT B CBOM IpaBa, KOTJa KOHTPAITyHKTHbIE HHBECTOPHI
3aMeYaroT, 4YTO 3allUTM CJIMIIKOM JaleKOo, U MPUCTYMAIOT K HCIPABICHUIO HAKO-
MUBIINXCS OIINOOYHBIX OLIEHOK.

Hecmotps Ha KpUTHKY, KOTOpPOU mojaBepraercsi pazpadoranHas MapkoBuueM
KoHIenus GpopmMupoBanus noptdes, ee 3HaueHHe TpyaHo nepeoreHuTs. C 1952
roJla OHa 3aKJaJbIBAETCA B OCHOBY BAXKHEHIIUX TEOPETHUUYECKUX IOCTPOCHUN U
pacTyLIEro 4Kciia TPaKTUYECKUX MPUII0KEHHM, TOMUHUPYIOIIMX B COBPEMEHHOM
MOJIXO0/IE K YIPABJICHUIO MHBECTUIIUSIMH. B camoM nerne, HeoTHOpOIHOCTh MOpTde-
JIs1 CTaJIa HACTOSIIIEH peuruel COBpEMEHHbIX MHBECTOpoB. Hamaaku Ha MapkoBu-
9a TOJILKO CTUMYJIMPOBAN pa3pabOTKy HOBBIX KOHIICTIIIUI U HOBBIX MPUIOKECHUH,
KOTOpbI€ HUKOI'/Ia HE CMOIUIM OBl MOSABUTHLCS O€3 €ro OCHOBOTOJIArarouiel Ueu.

OpnHako TOYTH BCE, CO3JaHHOE Ha OCHOBE JOCTHKEHHM MapKoBHYa, 3aBUCHT
OT TOro, Kak OTHOCUTBHCS K CIIOPHOMY BOIIPOCY O Pa3yMHOCTH HHBecTopa. Kak
TOJBKO Ha YOJUI-CTPUT CTAJIM MPUMEHSATHCS HOBBIE TEOPUU YNPABICHUS HHBE-
CTHIIMSIMHU, BO3HUKIIO MHOKECTBO MPOTECTOB. BaskHble KpuTHUECKHEe paboOTHI 0 pa-
[UOHAJIILHOM TOBEJICHUU Ha PBIHKE, OOJbIIas 4acTh KOTOPHIX Hayasla MOSBISATHCS
B OypHoM Hauane 1970-x TomoB, 00yCIOBUIN ApaMaTUYECKUNA Pa3phbiB C ONTHMHU-
CTUYECKOM TOYKOM 3peHus Ha palMOHAJIbHBIA MOJAXO0/, XapaKTEePHOU sl HOBA-
it 1950-x u 1960-x romos. OO1Iee MHEHME OMOJUYMIOCH Ha Mojaenu Jlanunia
bepuynnu, Jlxeponca u ¢pon Heiimana, He TOBOPs yke 00 OCHOBHBIX MOJIOKECHH-
SIX TPaJUIMOHHON 9KOHOMUYECKOU TEOPHUH.

Peakuns Ha 9T rpyObIe HAaa KK HA MOYUTAEMble MIPUHITUIIBI TOBEICHUS BHA-
gaje OblIa BeCbMa CIEPXKAHHOM, OTYACTH M3-3a TOTO, YTO Y4YEHBIC HE BCETAa C
JIOCTaTOYHOM OTYETIIMBOCTHIO BBIPAXKAIOT CBOE MHEHHE, OTYACTH H3-3a 3aKOHHBIX
WHTEPECOB TeX, KTO OBLT CBSI3aH C YCTOSBITUMHUCS TEOPUSIMH BBIOOpA W MPUHATHS
pemeHuii. Mpaunbsie o6ctosTenbcTBa 1970-X T0OM0B CIOCOOCTBOBAIM aKTHUBU3A-
WU CWJI, NU300PETaTeIbHOCTH W 3[PaBOTO CMBICIA JJIs TeHEepalud HOBBIX HIEH,
KOTOpPBbIE B KOHLIE KOHIIOB CTAJIM MPEJIMETOM HayYHBIX UCCIEJOBAHUM U MPUCTAIIb-
HOrO BHMMaHUs NpakTUKOB. Ho M mOHBIHE XypHajbl MOJHBI HaMaJoK Ha KOH-
LENIHUI0 PallMOHAIBHOTO MOBEJACHUS U HENPUATHUS PUCKA.

B cBoeil ctatee [anuun bepHymin nomyckan BO3MOKHOCTh «OYEHb PEAKUX
UCKIIIOUECHHI» M3 ero npeamnoyiokenuil. OH HEAOOUEHU CIOCOOHOCTh YeJoBeKa
cOMBaThCs € MpeIHa3HAYEHHOHN JIJIsl HETO MPsAMOU U y3Koil Tpomnbl. HegaBHuMu uc-
CJIEJOBAaHUSIMUA YCTAHOBJIEHO, YTO MHOTHE OTKJIOHEHMSI OT YCTAaHOBJIEHHBIX HOPM
paloOHATIBHOTO MOBEAEHUS SBJISIOTCA CUCTEMATHYECKUMU.

Ecth u npyrasi BO3MOXHOCTb. MOXXHO MPEANOI0KUThH, YTO JIOAU CaMU 10
cebe He SABISIOTCA HEpa3yMHBIMHU, HO TPAIUIIMOHHAS MOJENIb Pa3yMHOTO TOBEe-
HUS CITIOCOOHA OXBATHIBATh TOJIBKO YACTh MYTH, KOTOPHIM PAaIlMOHAJIBHBINA 4eso-
BEK MJIET K NPUHATHUIO pelieHus. B aToMm ciyuyae npobiema 3aKiaoyaercs ckopee
B MOJIEJIM PAallMOHAJIBLHOIO MMOBEACHUS, a HE B ueioBeke. Eciau BEIOOp, KOTOPBIN Ae-
JIAeT YEJIOBEK, U JIOTUYEH, U IPEeACcKa3yeM, MyCTh JaXe CKOpee ¢ pa3HbIMHU, HEXKe-
JU C NOCTOSHHBIMHM NPEANOUYTEHUSIMHU WU C NPEANOYTEHUSIMU, KOTOpbIe HE
NPSIMO YKJIAJIBIBAIOTCS B HOPMBI PAallMOHAIBHOTO MOBEICHMS, IOBEICHUE BCE-TaKH
MOXET OBITh CMOACIMPOBAHO MAaTeMaTHYECKUMH cpencTBamMu. Jloruka MoOKeT
CJIEe0BaTh PAa3IUYHBIMU MYTAMH, HE TOJBKO TEMHU, KOTOPHIE ONPEALNIeT TPATUIIH-
OHHast MoJieJIh (Y4uacTBys B IIa0JIOHHOM BOCKpPECHOM panuoiioy, Jxexk bennu gon-
ro MOJI4ai, CTOSI JUIIOM K JHIy ¢ rpaburtenem, morpeboBaBmmm: «Kormrenek uau
xu3HbY. [locne nmpomomkuTensHOM nay3bl rpadurtens Bekpudal: «Hy!» Kak u-cne-
JIOBAJIO 0KHUIaTh. beHHH OTBETUI: «5 Tymaroy).
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Bce Bo3pacraroniee MHOKECTBO UCCIENOBAHUM CBUIETENBCTBYET O TOM, 4TO
B IIPOLIECCE NMPUHATUS PEUICHUs JTIOJU 4acTO NPOSBIAIOT OJIM30PYKOCTb, HEIO-
CJIEZIOBATEIBHOCTh M MPOYME MEPEKOCHl. DTO MOXKET HE MMETh 3HA4YCHUs, KOTJa
KTO-TO CpPbIBAaeT OaHK B UTrPajJbHOM aBTOMAaTEe WJIM BBITACKUBAET JIOTEPEHHbIN OU-
JeT, mpeBpallarliui coH B sBb. Ho u3Hp yOexnaer, 4To 3T HOPOKU IPOSB-
JISIOTCS elle yallle TaM, TJe pedb UIeT 0 0oJjiee Cepbe3HbIX Belllax.

CnoBO «MppalMOHAIBHOCTE» MOXKET OKa3aTbCsA Yepecuyp CTPOTUM OIlpenene-
HHEM TaKOIO MOBEAEHHs, MOTOMY YTO MPPALMOHAIBHOCTh CPOIAHM O€3yMHIO, a B
OOJIBIIMHCTBE CBOEM JIIOAU (BO3MOXKHO, IO ONPEAETICHUI0?) BCE-TaKH HE SBISIOTCS
6esymuamu. Puuapn Tanep, skoHOMHUCT U3 UHMKarckoro yHMBEpPCHTETa, OTMETHI,
YTO JIIOOU HE SABJIAIOTCA HU «3aKOHYEHHBIMHM MIAMOTAMU), HU «CBEPXPALUOHAIb-
HbIMH aBTOMaTamm» ', TeM He MeHee HOBATOPCKUE HCCIenoBanus Tanepa o Towm,
KaK JIIOAM JIeNat0T BHIOOP B PEabHOM KU3HU, PUCYIOT KapTUHY, 3HAUUTEIbHO OT-
KJIOHAIOILIYIOCA OT TOr0, BO YTO Bepusin bepHymnu u MapkoBuy.

OT0 3aBopaxuBarolas 00JlacTh, JBUXKEHUE K caMomo3HaHuio. Uem Ooiblie
MBI yY3HaéM 00 3TOM, TeM OoJibllle 0CO3HAEM, YTO HM OJUH U3 HAC HE OTBEYAeT Tpa-
TALNAOHHBIM KPUTEPHUSM Pa3yMHOCTH B TOM CMBICJIE, O KOTOPOM MBI PaHbIIE HU-
korna He nymanu. @on Heiiman, HecMOTpsl Ha CBOIO OJIHMCTATEIbHYIO TPOHHUIIATEIb-
HOCTb, YIIyCTHJI HEUTO OYE€Hb Ba)KHOE.
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Yactn V

CTETIEHD
VBE:RIEHHOCTU:
U3YYEHUE
HEOIPEJEJIEHHOCTU

['nmasa 16

Hueapuanmuocms He cpaba-
moleaem

Kaxnpiii U3 Hac cuuTaeT ceds pa3yMHBIM CYLIECTBOM, CIIOCOOHBIM JaKe B
KPUTHYECKUX CUTyalUsX 31paBO U PACUYETIMBO NPUMEHATh 3aKOHBI BEPOSATHO-
CTU ISl OCYIECTBJIEHUs BbIOOpa, Mepeja JULOM KOTOPOIO HAc CTaBUT >KU3Hb.
Kaxx11p1il U3 Hac CKJIOHEH CYUTaTh, YTO €ro CIIOCOOHOCTH, UHTEJUIEKT, 1aIbHOBU/I-
HOCTb, OIIBIT, YTOHYEHHOCTb U CIIOCOOHOCTh PYKOBOJUTH JPYTMMH BBIIIE CPEIHETO
ypoBHs. KTo npusnaer ce6s niaoxum BoAUTENIEM, O€CIOMOIIHBIM CIOPLIUKOM,
rIynbIM HHBeCTOpoM? KTO nmpu3Haercs B OTCyTCTBUU BKyca?

A HacKOJIBKO 3TH HAIM NPEACTABIEHUS COOTBETCTBYIOT ACHCTBUTEIBHOCTH?
Benps He MOryT BCce OJHOBPEMEHHO OKa3aThCs BBILIE CpeqHEro ypoBH:A? K Tomy xke
4acTO HaM NPUXOJUTCA INPUHMMATh OYEHb BAJKHBIC PEIICHMS B CIIOKHBIX, 3aIly-
TaHHBIX, CMYILAIOIINX, a TO U MYTallUX 00CTOATEIbCTBAX, KOI/1a HE XBATAET Bpe-
MEHHU OIEpPUPOBATH 3aKOHAMHU BepOsATHOCTU. JKU3Hb — 3T0 He urpa B balla. Ee
4acTO 3aBOJIAKMBAET TyMaH HEOIPENEICHHOCTH, 0 KoTopoM rosopun Kenner Op-

poy.
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U Bce-Taku B OOJIBIIMHCTBE CBOEM JIOJM HE COBCEM MppalMOHAIbHBIE CYyIIIe-
CTBa, KOTOpbIe 0€3yMHO UIYT Ha PUCK WIMU MPAYYT TOJOBY MOJ KPBUIO MEPe]
aunoM onacHocTu. Kak cTaHeT sicHO U3 JajbHeiero, pakThl J0Ka3bIBAIOT, YTO
Mbl MPUHUMAEM pEIICHUS B COOTBETCTBHU C HEKOTOPBIMU 3aKOHOMEPHOCTSIMH,
KOTOPBIC ITO3BOJIAIOT HaAM ,ZLCIZCTBOBS.TB npeacKkasyeceMo U BO MHOTHUX ClIydasaX MC-
ToauyHo. Bormpoc, ckopee, 0 CTENEeHH OTKJIOHEHHS PEalIbHOCTH, B KOTOPOH MBI
INpyuHUMAcM Hallu PCIICHHA, OT MOIICJ'ICI\/'I IMPUHATHA pallUuOHAJIBHBIX pemeHHﬁ,
paspaboranabix bepuymnnu, J[>xeBoncom u ¢on Heiimanowm. [lcuxonoru co3mganm
HCJIBIﬁ Ha,Z[OMHI)II‘/'I IIPOMBICEJI Ha 00BACHEHUH IIpUupoAbl U MMPUYUH ITHUX OTKJIOHC-
HHU.

Knaccuueckass MOJenp palMOHAIBHOIO IOBEICHUS — MOJEIb, Ha KOTOPOH
OCHOBBIBAETCS] TEOPUS UIP M OOJIBIIMHCTBO KOHIENIMI MapkoBru4a, — onpenesns-
T, KakK JIIOJU 00JdCHbl TIPUHUMATh PELICHUs Mepesl JIMLOM pUCKa U Ha YTO ObLI
ObI TOX0K MUP, €CJI OBl JIFOJIU HA CAMOM JIeNe Bl ce0sl B COOTBETCTBUU C ATUM
onpeneneHreM. OJTHaKO MHOTOYMCIIEHHBIE MCCIIEN0BAaHUS U SKCIIEPUMEHTHI MTOKa-
3aJIM, YTO OTKJIOHEHHS OT MOJIEJIM BCTPEUAIOTCS TOPaA3I0 valle, YeM OOJIbIIUHCTBO
U3 HAC MOXKET MPEAINOJIOKUTh. Bbl y3HaeTe camux cebs BO MHOTHX MPHUBOAUMBIX
HIDKE IIpUMepax.

HauOosnee 3HaunTeNbHBIE UCCIIEIOBAHUS TIOBEACHUS JIIOJEH B YCIOBUSAX pUCKA
U HEOIpPENIEJIEHHOCTH ObUIM BBIMIOJHEHBI ABYMS H3PAWJIbCKUMH TCHXOJOTaMH
Jpanenom Kanemanom (Kahneman) u Oiimocom TBepcku (Tversky). Ceituac onn
xuByT B CoequuennbIx [lItarax — onun B [Ipun-cTone, apyroii B Ctaadopae, — HO
B 1950-x rogax ob6a ciyxwm B Boopyxennbix cunax Mzpawnns. Kaneman paspa6o-
Taja CUCTEMY MCUXOJIOTUYECKOT0 OOCIEIOBAHMUS JIJIsl OLIEHKH MPU3BIBHUKOB, KOTO-
pasi UCTOJB3yeTCs MO CUX TOP B M3PAMIIbCKON apMuM. TBEpCKH ObUT KaMMTaHOM
BO3/1yIIHO-IECAHTHBIX BOMCK M 3aCIyXHJ OTIMYME 3a XpadbpocTb. OHH cOTpYyA-
HUYAIOT YK€ OKOJIO TPUALIATH JIET U TETEePh UMEIOT MHOTO BOCTOP>KEHHBIX MOCJIe-
JoBaTeNel Kak Cpeiy YUCHBIX, TaK U Cpely MPAKTUKOB B 001acTH (DMHAHCOB U MH-
BECTUPOBAHMS, TJI€ HEONPEIEIICHHOCTh OKAa3bIBAET BIMSHUE HA KAXKJIIOE PELICHHE ' .

Kaneman u TBepcku Ha3bIBalOT CBOKO KOHLEHIUIO TEOpHEH nepcreKTuBbl. [1o-
CJIe O3HAKOMJICHHUS C 3TOM TEOPHEH M JIMYHBIX OECell C €€ CO3MATENISIMU 51 BBICKA3all
yAUBJIEHHE, TIOYEMY Ha3BaHHE TEOpUU He OoToOpakaeT ee mpeamera. Ha Bompoc,
OTKy/1a TOSBUJIOCH Ha3BaHue, Kaneman oreTmin: « MBI HCKaJIM TAKOE Ha3BaHUE, KO-
TOPOE JIFOJM 3aMETHIIH Obl U 3aTIOMHUIII.

Hx cotpymHnyecTBO Hadaiaock B cepenune 1960-x romos, korma obda ObLIN ac-
cucreHTamu B EBpelickoM yHuBepcurere B Mepycanume. Bo Bpemst 01HOM U3 UX
nepBbIx BcTped Kaneman pacckaszan TBepcku 00 ombiTe, KOTOPHIH OH MONTYYHI,
KOT'JIa MHCTPYKTHUPOBAI TIO MICUXOJIOTHH 00yUYeHHs apalfOTHCTOB-HHCTPYKTOPOB.
Kacasich TeMbl 00y4eHUsI HOBUYIKOB, OH CTapaJICsl MPOBECTU MBICIL O TOM, YTO TIO-
ompenre Oonee adexTrBHOE CpPeaCcTBO OOYyUYCHUs, YeM pyranb. BHe3armHo oauH 13
ero ciymmareneit 3aopar: «I[Ipocture, cap, T, 4TO BB TOBOPUTE, — 3TO OYKBAIBHO
KypaM Ha cMeX... Moii ombIT roBopuT 06 00paTHOM»>. Ciylnaresb MOSCHUII, YTO
YYEHHMKHU, KOTOPBIX OH XBaJIWJI 332 OTJIMYHOE BBIIIOJHEHUE NPBDKKA, CIETYIOINN
MPBDKOK TOYTHU BCETJa BBHIMOIHSUIM Tropa3fo XyXke, B TO BpeMsl Kak Te, KOro OH
KPUTHUKOBAJI, TIOYTH BCET/1a B CACAYIOIINI pa3 MPU3EMIISIIUCH JIyUIlIE.

Kaneman oco3nait, 4To 3TOT pUMeEp TOYHO yKJIaJpIBaeTcsa B cxeMy PpaHcuca
["anbrona. ToyHO Tak ke, Kak OYEHb KPYIHBIA FOPOX JAET B IOTOMCTBE TOpPOX IO-
MeJbye ¥ Ha00O0pOT, B JIFOOOM JIelie TIOKa3aTed He MOTYT PacTH UM YMEHbIIAThCS
10 6eckoHeyHOCTU. MBI KosiebeMcst B3a1-BIIepe] BO BCEM, UTO JIENAeM, MOCTOSH-
HO MPUOIIKAsACH K CPEIHEMY JIJIsl HAaC KadecTBY. BIloyiHe BEpOATHO, YTO Ka4eCTBO
CJIEJTYIOIErO MPbIKKAa HUKAK HE 3aBUCUT OT TOTO, MOXBAJIST YUYCHUKA 3a TPEIbIAY-
LIMA PBIKOK WX MOPYTaKOT.

«Korpa-unbyap Bl Npuaere K TOMY, 4yTO OyJaeTe 3amedarb CXOXJICHUE K
cpemHeMy Besne», — ckasan Kaneman Teepcku®. BBINONHAIOT M BamM JETH TO,
YTO UM CKAa3aHO, XOPOIIO JIU UTpaeT 0aCKETOOIUCT B CETOMHANIHEH UTPE, MHOTO
JIM OLIMOOK COBEPIIMT UHBECTOP B 3TOM KBapTajie — OyIylie XapaKTepUCTHKHU C
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O0JIBIION BEPOATHOCTBIO OTPa3AT CXOXKACHHUE K CpelHEMY 3HAUCHMIO, HE3aBHCHU-
MO OT TOT0, MOXBAJIAT UX WJIHA HaKa)XXyT 3a MPEbIayILIEee.

Ckopo Kaneman u TBepcku myCTHINCh B COBMECTHBIE PACCYXKIAECHHS O TOM,
HE SIBJIIETCS JIM HEBHUMAHUE K MEXAaHMU3MY CXOXKJIEHHUS K CPEJHEMY €IMHCTBEH-
HOW TPUYMHON OIIMOOK, KOTOpBIE IOJICTEPEraroT JIOJCH, MBITAIOIUXCS TpPEIBU-
neTh Oyayiiee Ha OCHOBE MpouuIbiX (paktoB. [11010TBOPHOE COTPYTHUYECTBO ABYX
MOJIOZIBIX YYEHBIX BBUIMJIOCH B CEPHI0 MHTEPECHBIX JKCIIEPUMEHTOB, HAIIpaBJICH-
HBIX Ha BBISICHEHHWE NOBEJICHUS JIIOJEH, JeNaloluX BbIOOp nepes] JIMIOM Heolpe-
JICIICHHOCTH.

Teopust HepCHeKTUBBI OTKPbLIA CTEPEOTHIIBI TOBEIEHUS, KOTOpbIE HUKOTAa He
3aMeydaid CTOPOHHUKH PallMOHAJIbHOTO NMpUHATHUS pemeHuil. Kaneman u Tsep-
CKU NPHUIHCAINA 3TU CTEPEOTHIBI JIBYM YEJIOBEUECKUM clabocTsIM. Bo-mepBbix,
HMOLMHU YaCTO MEIAIOT CAMOKOHTPOIIIO, KOTOPbI HE00X0AUM AJIs PallMOHAIBHO-
ro MoAX0/a K NPUHATHIO pelieHuid. Bo-BTOPBIX, 101U 4acTO HE CIOCOOHBI SICHO
IIOHSTh, C YeM UMEIOT Aej0. OHM HCHBITHIBAIOT TO, YTO ICHXOJOTH Ha3blBAOT
TPYIHOCTBIO OCO3HAHMS.

Kopenp Hammx tpynHocteidt B BeiOOpke. Kak JIeiOHUIT KOTAa-TO HATOMHMI
bepnysuuy, npupona cToiab pasHooOpa3Ha M CTOJIb CII0XKHA, YTO HaM TPYJHO Jie-
JIaTh MpaBWIbHBIE BBIBOJBI U3 TOTO, YTO MbI HaOmonaeM. Ham OCTyIHBI TOJIBKO
KpPOXH J€UCTBUTEIBLHOCTH, U 3TO BEJIET HAC K OLIMOOYHBIM BBIBOJIAM, UM MBI UH-
TEpIPETUPYEM Maible BBIOOPKM KakK IOJHOLEHHOE OTPaKEHHE XapaKTEPUCTHK
00JIbI110}1 COBOKYITHOCTH.

Bcnencreue 3Toro Mbl CKIIOHHBI UCIIONIB30BAaTh CYObEKTUBHBIE METO/IbI U3Me-
penust: KelfHcoBa «cTeneHp yBepeHHOCTH» (QUIypUPYET B HAIIMX PEIICHUSX I'0o-
pas3no yamie, 4eMm TpeyroybHUK Ilackans, a HHTYUTUBHBIE OLIEHKU 4aCcTO yIpaB-
JSAI0T HAMM JIaXKe TOTJa, KOTAA Mbl JyMaeM, 4TO HUCIOJb3yeM u3MepeHus. Cempb
MUJUIMOHOB JKUTEJIEH U OAUH CJIOH!

B oaHux ycnoBHsX mepen JHMIIOM BBIOOpAa MBI JIEMOHCTPUPYEM Henpusmue
pHUCKa, B APYTUX MpPEeBpaIlacMcs B UCKATENIEH MPUKIKOYEHU. Mbl 4acTo IposiB-
JsieM CKJIOHHOCTB TpeHeOperaTh OOIMIMMHU acleKTaMu MPOOJIeMbl U YTITyOJIsThCS B
YaCTHOCTH — OJIHA U3 MPHUYHMH TOTO, YTO TMpenucanus MapkoBuya 1o Gopmupo-
BaHUIO NMopT¢ens Tak MEAJICHHO MOIyYalu Mpu3HaHue. Mbl ¢ Tpy10M ITOHUMAEM,
CKOJIBKO MH(OpMallMi HaM HY>KHO U KOTJla OHa CTAHOBUTCS JUIIHENH. Mbl ynens-
€M TOBBIIIIEHHOE BHUMAaHHE MaJIOBEPOSITHBIM COOBITUSIM, CBSI3aHHBIM C JIpaMaTH-
YECKUMHU IOCIIEICTBUAMH, U 00palljaeM Majao BHUMaHMs Ha OoJjiee BEPOSITHBIE py-
TUHHBIE COOBITUS. MBI 10-pa3HOMY BOCHPUHMMAEM PacXoJbl M HEBO3MELICHHBIE
IIOTEPH, XOTS UX BJIMSHUE Ha HAIlle COCTOSIHAE OJHO U TO k€. Mbl HAUMHAEM C 4Yu-
CTO PallMOHAJIBHOIO MOAXO0/a K NPUHATHIO PEILIECHUS O HAIIEM IOBEIECHUH B yCIIO-
BUSIX PUCKA U 3aTEM 3KCTPAIoJIipyeM, pacCUMThIBas IJIaBHBIM 00pa3oM Ha Onaro-
NPUATHBIN Ucxo/. B pe3ynbraTe Mbl 3a0bIBaeM 0 CXOXJIEHUU K CpeTHEMY, 3acTpe-
BaeM Ha NPUBBIYHON MTO3UIIMU U HAPHIBAEMCSl HA HENIPUSITHOCTH.

Bor kaxoi Bonpoc ucnons3yror Kaneman u TBepcku Ui AEMOHCTpaLUU TOTO,
KaK MHTYUTUBHBIN MOJIXO/ MPUBOJIUT K Heyaaye. Cnpocute ceds, rae Jaiie BCTpe-
qaeTcs OykBa «k» B aHIVIMHCKOM s13bIKE — B Hayajle CJIOBA WM HA TPETbEM MECTE.
BepositHee Bcero, Bbl BbIOepeTe NEpBbIM BAPHAHT OTBETA, a HA CaMOM Jiele 3Ta
OykBa BJIBOE yallle OKa3blBaeTcsl TpeTbhel B cioBe. OTkyna ommbOka? Ham nerue
BCIIOMHMHAIOTCS CJIOBA, HAUMHAIOIUECS C KaKOM-TO OyKBBI, YEM CIIOBA, B KOTOPBIX
9Ta OyKBa pacIroyio’keHa B Cepe/InHe.

AcUMMeETpUs MEX]Ty HAIIMMH MOJIXO0/IaMU K MIPUHATHIO PEIICHUM, HapaBJieH-
HBIX Ha JOCTWIKEHUE BBIUTPHIIIA, W PEHICHHM, HANpaBJICHHbIX Ha H30€KaHue
MIPOUTPBIIIIA, SBJISETCSA OJHOW M3 CaMBIX MOPA3UTEIBHBIX HAXOJOK TEOPHUH Tep-
CIEeKTUBBI. VI OTHOM U3 CaMbIX MOJIE3HbIX.

Korna peub uaeT o 3HAYUTEIBHBIX CyMMaX, MHOTHE OTKa3bIBAIOTCS OT MIPHI,
MIPEANIOYNTAsI TAPAHTUPOBAHHBIN JTOXOJ, — MHOTHE MPEANOYUTAIOT MPOCTO MOJY-
yuth 100 TBIC. HOJUTapOB, 4eM urparh ¢ mancamu 50 Ha 50 Bbiurpath 200 THIC.
J0JIIApOB WX HE MOJTYYUTh HUYETO. /[pyrumMu ciioBamu, Mbl HE PacCIiONOKEHBI K

PHCKY.
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Ho xak o6crout neno ¢ notepssmu? B niepBoii ctathe Kanemana u TBepckw, 1mo-
sBuBILeics B 1979 roay, onucan SKCIIEPUMEHT, MMOKA3bIBAIOMINI, YTO HAII BEIOOD
MEXJly OTPULATEIbHBIMH HUCXOJAaMH SIBIISETCS 3€pKAIbHBIM OTOOpaKEHHEM Ha-
IIEr0 BBIOOPa MEKILY TOJIOKUTEIBHBIMU HCX01aMK’. B 0JIHOM U3 DKCIIEPUMEHTOB
OHU CHauana rnpejaranu Beioop Mexay 80% mancoB nonyuenus 4000 nonna-
poB 1 20% 11aHCOB OCTaThCs PU CBOMX — C 0J1HON cTOpoHbI, U 100% 1maHcoB no-
nyderus 3000 gomtapoB — ¢ Ipyroil. XoTsl pUCKOBAHHBINM BEIOOp UMeI 00Jiee BbI-
cokoe MaTemaTuueckoe oxxuganue (rmonydenue 3200 nomtapos), 80% omporeH-
HBIX Mpeanowin rapantuposannsie 3000 qomuiapoB. DTH O, B IOJHOM COTJa-
cuu ¢ bepnynnu, uzberanu pucka.

ITotrom Kaneman u TBepcku mpemsiokmin BbIOOp Mexay puckoMm c¢ 80%
mancoB nomepu 4000 nomnapoB u 20% 1IaHCOB OCTAThCA MPU CBOUX — C OJHOM
croponsl, 1 100% mancoB norepu 3000 nomnapos. Tenepp 92% onpomnieHHBIX BbI-
Opasi urpy, XoTs Matematuieckoe oxunanue norepu 3200 goanapoB cHOBa OBLIO
6oublre, yuem cronpoueHTHas noreps 3000 nomtapos. Korna BeiOop kacaeTcs mo-
Tepb, Mbl BEIOUPAEM PHCK.

Kaneman u TBepcku, Kak U MHOTHE HUX KOJUJIETHU, BBISICHWIM, YTO TaKas
aCUMMETPUYHOCTh BCTPEYAETCS MIOCTOSIHHO B CaMbIX pa3HbIX dKcrepuMeHTax. [1o
sToMy noBony Kaneman m TBepcku NpeiokKuiId, HallpuMep, CIEIYIOIIyI0 3a/1a-
uy’. [IpencraBbTe cebe, YTO HEKHUIA TOPOJOK CTAJ KEPTBOU PEIKOro 3a00JIeBaHNS,
KOTOpoe A0JKHO yHecTH ku3Hu 600 uenosek. Mimerorcs 1Be mporpaMMbl OBEE-
nus. [Iporpamma A obecnieunBaet ciacenue 200 yenoBek; nporpamma B ¢ BeposT-
HOCTBIO 33% MOJKET cHacTu BCeX, HO C BEpPOATHOCThIO 67% oOHa okaxkeTcs: Oec-
CUJIHOM U BCE TIOTUOHYT.

Kaxkyro mporpammy Bbl Obl BeIOpanu? Ecinu O0nMBIIMHCTBO M3 HAC M30€raroT
pHCKa, pa3yMHbIE JIOAW MPEANOYTyT Mporpammy A, oOecTIeUHBAIOIIyI0 CIACEHUE
200 ygenoBek, nporpamme B, koTopas obecriednBaeT HEKOTOPOE MaTeMaTHUECKOe
OKuJaHue 0JaronpusTHOTO UCXO0/a JIJIs BCEX, HO CBsi3aHa C 67-IPOLEHTHBIM pHC-
KOM BceoOmer rubemn. B sxcnepumente 72% ompaiimBaeMbIX BbIOpad MeHee
PUCKOBaHHBIN OTBET, IPECTABICHHBII MporpaMmMon A.

[ToBepueMm mpobnemy wHaue. Ecnu npunsate nporpammy C, moruOnyt 400
yenoBek u3 600, a mporpamma D naet 33% miancoB 3a TO, UTO BCE CHACYTCA, U
67% 3a To, yTo Bce 600 uenoBek MOrMOHYT. 3aMEThTE, UTO TENEPh B IIEPBOM U3
nByx ucxonoB He 200 cmacytes, a 400 moruOHYT, B TO BpeMs Kak BTopasi Mmpo-
rpamma obemaet 33% mancoB, uTo Bee cracyTes. Kaneman u TBepcku cooO1mator,
4yro 78% ONpOIIEHHBIX MOXKEJNaJIH PUCKHYTh U BBICKA3aJIUCh 3a UTPY: OHHU HE
MOTJIM CMUPUTBHCS C IEPCIIEKTUBOM HenpeMeHHoM notepu 400 sku3Hei.

DTO TOBEJCHUE, XOTS U MOHATHO, MPOTHBOPEUYUT MPEANOTIOKEHUIO O PaIHo-
HaJIbHOCTU BBIOOpa. OTBET Ha BOMPOC HE JIOJKEH Obl ObUI 3aBUCETh OT (HOPMBI
MOCTaHOBKH TNpobieMbl. Kaneman 1 TBepCKu MCTOJIKOBBIBAIOT PE3YJIBTAThl 3TOTO
AKCIIEPUMEHTAa KaK JAEMOHCTPAIMIO TOTO, YTO JIIOJSM BOBCE HE CBOMCTBEHHO OT-
BpalleHUEe K PUCKY: OHU pajbl BHIOpATh UTPY, €CIH CUUTAIOT €€ MPUEMIIEMOM.
Ho ecnm onu He GosTcs pucka, B 4eM xe aeno? «['1aBHOE, YTO JBUIKET JIIO/Ib-
MH, — 3TO omepaujeHue K nomepsim, — NUIIET TBEPCKU (UCTIONB3YST KypCUB). —
JIro1 HE CTOJILKO U30ETaloT HEOTIPEAEIEHHOCTH, CKOJIBKO HE TIPUEMITIOT MOTEPH»’.
Pasmepsr moTephr Bcerga kKaxyTcs Oomblie pazMepoB mpuoOpereHmit. B camom
Jiesie, HeBOCIIOJHUMBIE TTOTEPH, TaKHe, KaK MOoTepsi peOCHKa MM KPYITHOH CYMMBI
10 CTPaXxOBOMY HCKY, B KOTOPOM 3aBEIOMO OyJeT OTKa3aHo, C OOJIbIICH BEpOsSITHO-
CTBIO BBI3BIBAIOT YCTOMYMBOE, MHTEHCUBHOE, MPPALIMOHAILHOE HEMPUATHE PUCKA'.

TBepcku mpeiaraeT HHTEPECHOE PACCYkKACHHUE HA ITY TEMY:

[To-BumuMoMy, Hambollee 3HAYMMON W BCCOOBEMITIONICH XapaKTEPHUCTHKOW MeXa-
HHM3Ma, MPOU3BOJAILETO YYBCTBO YAOBOJBLCTBUS, SABJISIETCS OOJbIIasg YyBCTBUTEIBHOCTh
K OTpULATENbHBIM, Ye€M K MOJIOKUTEIbHBIM cTUMYNaM... [logymaiiTe o ToM, Kak BaM X0-
polo ceifyac, ¥ 3aTeM MocTapaiTech MPeACTaBUTh, HACKOJIBKO Jydllle BaM M0210 Obl
ObITh... He Tak y>X MHOTO Bellleii, KOTOpbI€ CIIeNal0T Ballly >KHU3Hb Jydlle, HO yiMa
BCETO, YTO MOKET CJIENATh €€ XyKe'.
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OpHMM U3 pe3ysIbTaTOB 3TOr0 MCCIEI0BAaHUS CTAJI0O IOHUMaHue Toro, uto bep-
HYJUIM OBLI HE IpaB, KOT/a 3asBJsJI, YTO «I0Jb3a, MOJy4YEHHAasl OT MaJOro Mnpu-
pamieHusi 6oraTcTBa, 0OpaTHO MPOMOPILHMOHAIBbHA YK€ HMEIOIIEMYCsl OOraTCTBY».
Bepuynnu Bepui, 4To onpaBIaHHOCTh PUCKA, HAIPABICHHOTO Ha NMPUYMHOKECHHE
OoraTcTBa, 3aBUCHUT OT MCXOJHOro ypoBHs OorarctBa. Kaneman u TBepcku oOHa-
PYKHJIM, YTO OLIEHKAa PHUCKOBAHHOW BO3MOXXHOCTH OKAa3bIBAa€TCi B TOpaslo
OoJbIIei 3aBUCUMOCTH OT TOYKM OTCYETa, C KOTOPOH OIEHUBAETCS BO3MOKHOCTH
BBIUTPHIIIA WIH MPOUTPHIINIA, & HE OT OLIEHKH KOHEYHOW BEIMYUHBI OOTAaTCTBA, Ka-
KHM OHO CTaHET B pe3yjbTaTe Urphl. Pemenue onpeaensieTcss He TeM, HACKOJIBKO
BBI OOTaThl, a CAENaeT JIM Bac MpUHUMAaeMoe pemenne oorade wim Oemnee. [TorTomy
TBepcku npenocreperaet: «Hamum npeanodTeHus... MOTyT ObITh H3MEHEHBI H3MEHE-
HHMEM TOYKH OTCUETA .

OH cchutaercss Ha 0OceI0BaHKe, B X0/1€ KOTOPOTO YYaCTHUKOB CTAaBWIIM TNEpes
BBIOOPOM MEXY MOJUTUKOM, 00eCIIeunBaroIIeii BBICOKYIO 3aHATOCTh B COUETAHHUH C
CUJIBHOUM MH(IISILIMEH, U TOJTUTUKON, BIeKyIIel 3a co00il HU3KYIO 3aHATOCTh U Cia-
Oyto ungpasuuio. Korna peus 1muia o BeiOope Mexay ypoBHsAMuU 6e3pabotuisl B 10
nmn 5%, OONBIIMHCTBO BBICKA3QJIOCh 332 TO, YTOOBI, CMUPUBIIUCH C WHQIISAIUCH,
CHU3HUTH ypoBeHb Oe3paboruipl. Korga xe ObUIO MpeasiokeHO BBIOMPATH MEXKIY
ypoBHsIMU 3aHATOCTH B 90 11 95%, ymMeHbIIeHne HHOIAIUHN TTOKa3aJI0Ch eJIoM OoJiee
Ba)KHBIM, Y€M TOBBIIICHUE YPOBHSA 3aHITOCTH Ha ISITh MYHKTOB.

Puyapn Tanep omucan 3KCHEpUMEHT C UCMOJIb30BAaHMEM HadalbHOro Oorat-
CTBa, 4TOOBI MPOMIUIIOCTPUPOBaTh Npenocrepexenne Trepcku'’. Tamep mpemsio-
KU KIACCy y4YallluXcsi BOOOPa3uTh, UTO Kaxkabld BeiUrpan mo 30 mosiapoB u
Tereph HYXKHO CHENaTh BBIOOP: CHITpaTh B OPJISHKY U MOJIYYUTHh 9 J0OIApOB Ha
OpJia WK MPOUTpaTh 9 AOJIIAPOB HA PEUIKY WM He urpath Booodme. 70% BriOpa-
mu urpy. Jpyromy knaccy Tamep mpeanoxuin Takoi BIOOp: BHaUaae HUKTO HU-
9ero He TMOJIy4aeT, a MOTOM HIIM YYEHUK BCTYMAET B UTPY, B KOTOPOU MOIydaeT
39 nomtapoB Ha opiyia U 21 jnoiiap Ha PEIIKY, WIM OH OTKa3bIBACTCS OT UIPHI U
nonyuaet cpazy 30 momutapos. Tonbko 43% BbIOpanu uUrpy.

Tanep onmchIBaeT pe3yabTaT Kak «dPPEeKT HCXOTHOrO OOraTcTBay. XoTs 000-
UM KJIaccaM OBUT TPEIJIOKEH OJMHAKOBBIN BHIOOP — HE3aBUCHMO OT Ha4aJbHON
CyMMBI B KapMaHE KaXXJ0To 00a Kiacca 3aKaHUMBAarOT mosrydeHuem 39 wm 21
JI0JUIapOB, €CIIM BCTYMAT B uUrpy, wiu 30 gonnapaMu Mpu OTKa3e OT WUIPbI, —
JIOJM C JeHbraMu B KapMaHE MPEANOYUTAIOT UTPY, JIOAH C IMyCTHIM KapMaHOM
MPEANOYUTAIOT TapaHTUPOBAHHYIO pa3iady JAeHer. bepHymu ckaszan Obl, 4TO pe-
LIEHUE T0JKHO OCHOBBIBAThCA TOJBKO Ha cymmax B 21, 30 u 39 gonnapos, Toraa
KaK YYCHUKH MPUHUMAIM PEIICHHE OT 33JaHHOW MM TOYKU OTCYETa, KOTopas B
OJIHOM cltydae Obuia paBHa 30 moiiapam, a BO BTOPOM CIIy4ae HYIIO.

Onsapn Musiep (Miller), npodeccop sKOHOMUKH, HHTEPECYIOLIHICS BOIpoca-
MU TIOBEJICHUs], IpeJyIaraeT Bapualiio Ha 3Ty ke Temy. Korna beprymmm ncnomns-
3yeT BBIpaXKECHUE «MAJIOe YBEIIMYCHUE OOTaTCTBa», OH UMEET B BHUILY, UTO MOCIEY-
IOII€E HUKAK HE 3aBMCHMT OT BEJIMYMHBI pUpanieHus 6orarcrea''. Muiuiep ccbuia-
eTCsl Ha pa3InYHbIEe ICUXOJIOTHYECKHE UCCIIEIOBAHNUS, KOTOPBIE TOKAa3bIBAIOT, YTO
peaknus CyIIeCTBEHHO 3aBUCUT OT BEJTMYHMHBI BRIMTPHINIA. [T0X0Ke, 4TO KPYITHBIHA
CJIy9aliHbIM BBIMTPHINI BBI3BIBAET OOJIee UITMTEILHBIA WHTEPEC WHBECTOPOB M HI-
POKOB, YeM IOCTOSIHHBIC MaJIbIC BBIMTPHIIIH. DTOT MOAXO/ TUITHYCH JJIST HHBECTO-
POB, KOTOpbIE CMOTPAT HA UHBECTUPOBAHME KaK HA UTPY U HE 3a00TATCS O AUBEP-
cudukanuy; nuBepcuuKalrs HaroHseT CKyKy. 3aT0 CO3HATEIbHbIE HHBECTOPBI,
B OTIUYHE OT HUX, OCYHIECTBISIOT TUBEPCUDUKAIINIO BIOKEHHM, TOTOMY YTO HE
CMOTPSIT HAa HTHBECTUPOBAHUE KaK HA pa3BlICUCHHE.

Kaneman u TBepcku HCIIONB3YIOT BBIPAXKEHNE «MHBAPUAHTHOCTh HE cpadaThl-
BaeT» ISl ONMCAHUS HEMOCIIEI0BaTEeNbHBIX (HE 00513aTEIbHO HEMPABUIIBHBIX) BBI-
O0poB B TeX ciy4asx, KOrAa NpoOjeMy MpeabsBISIOT B Pa3HBIX (HOPMYITUPOB-
Kax. VIHBapMaHTHOCTb O3HAuaeT, yTo eciau A myume B, a B myume C, To pasym-
Hble Jtou BbIOEpYT A, a He C; B 3TOM cyTh noaxona ¢on Heiimana u Mopren-
HITepHA K MOHATHIO MOJe3HOCTH. VK, Kak B MPUBEACHHOM BBIIIE MIPUMEPE, ECIIH


http://premcapital.ru/

premcapital.ru

rapaHTupoBaHHoe cniaceHne 200 xu3HeN ABISETCS pa3yMHBIM PEIIEHUEM B Mep-
BOM CJy4ae, OHO OyAeT CTOJb ke pa3yMHbIM U BO BTOPOM.
Ho pe3ynbprarsl Hccien0oBaHUN YTBEPKIAIOT HHOE:

OTCcyTCTBHE JIOTUKM OKa3bIBACTCS SIBJICHUEM YHUBEPCAJIbHBIM U YCTONYH-
BbIM. OHO OJIMHAKOBO THIIMYHO Ui CaMbIX pa)MHUPOBAHHBIX M CaMbIX HAHB-
HBIX. YYaCTHUKH IKCIIEPHUMEHTOB, KOTOPHIM MPEIbSIBISUINCH UX B3aUMHO IPO-
THBOPEYMBBIE OTBETHI, OKA3bIBAINCH OyKkBaibHO B moke. Ho maxe mocie mo-
BTOPHOTO TNPEIBSBICHHUS MPOOJIEMBbl OHH BCE TaK K€ M30erajm pucka, Kormua
pedb IIIa 0 «COXpPaHEHWH XU3HEH», U ObUTH TOTOBHI HITH HA PHUCK, KOTJA CTa-
BUJICSI BOIIPOC O «TIOTepe Ku3Hel». [Ipn 3ToM OHM COXpaHsUIH yBa)XeHHE K JIO-
I'MKE U CTPEMIIMCH OCTABAThHCS MOCIEeI0OBAaTEIbHBIMU B OTBETAaX Ha 00a BapHuaH-
Ta MPOOJIEMBI.

BeiBOog M3 3THX pe3yiabTaToB HEyTEHIWTENeH. VMHBapHaHTHOCTH C HOpMa-
TUBHOW TOYKM 3pEHUS 00s3aTelbHa [4TO MBI O0JJ/CHbI AENaTh|, HHTYUTHBHO
OeccropHa M ICUXOJIOTMYECKH HeCObITOUHA'?,

MHBapnaHTHOCTh HE cpabaThIBaeT ropasjo yaile, YeM MHOTHE MOA03pPEBaloT.
PexnamMHBIN CIO)KET MOXKET MOATOJKHYTh K MOKYIIKE, HECMOTpPS Ha OTpPHIIATEhb-
HBIE JJIS TIOKYTIaTeNs MOCIeACTBUSA, XOTs Apyras GopMyIupoBKa Moria Obl 3acTa-
BUTH €r0 BO3JEPKATbCA OT MOKYNKH. Ompochl OOHIECTBEHHOTO MHEHHS YacTo
JAI0T IPOTHBOIOJIOKHBIE PE3YJbTAThI, €CIU OJHHU U T€ K€ BOIPOCHI CTABATCS B
pa3HbIX GOPMYITHUPOBKAX.

Kaneman u TBepcku omucanu CUTyaluio, B KOTOPOW Bpayell TPEBOXUIO TO,
YTO OHHU, MO-BUJMMOMY, BIUAIOT Ha PELICHUS MAllMEHTOB, CTOSIIMX Iepes BbIOO-
POM MEXKy pa3HBIMU BapuaHTaMu JiedeHus'’. Bbibop ObLI MeXIay OOIydeHHEM U
XUPYPruyecKol omnepauuend Mmpu pake JIeTKuXx. MeAuUMHCKUE NaHHbIE YTBEpKIa-
10T, YTO HUKTO W3 MAlMEHTOB HE yMHUpAJ MpH JEUEHUU OOTyuyeHUEM, HO OXKHae-
Masi POJIOJKUTENBHOCTD JKU3HHU ATUX MAIlMEHTOB MEHBIIE, YeM Y MAaIlUeHTOB, BbI-
JepKaBIINX PUCKOBAHHYIO OIEpaIUIO; B IIEJIOM pa3HHULA MEXIY OXHIaeMbIMU
MPOJIOKH -TEIHHOCTSIMHU JKU3HU ObUTa HEAOCTATOYHO BEJIMKA, YTOOBI MPOSICHUTH
000CHOBAaHHOCTH BBIOOpa MEXAy STHMH JIByMs Buiamu JiedeHus. Korma Bompoc
CTaBWJICA B TEPMHUHAX PHCKa yMEpeTh BO Bpems jeuenus, bonee 40% BbIOpamu 00-
Jy4eHHue, KOTJla BOIPOC CTABMIICS B TEPMUHAX MPOJOJDKUTENBHOCTH KU3HHU, 00-
TydeHue BrIOpaiu ToubKo 20%.

Opnum u3 Haubosee U3BECTHBIX MPOSBICHUI OTCYTCTBUS MHBAPUAHTHOCTH SIB-
JsieTCsl cTapasi MOroBOpKa, UMeEroIasi X0xkKIeH!ue Ha Y oiul-cTpuT: «M3biMast mpuoObLIb
U3 Urpbl, He oOHUIaenby. OTCIOIa CleyeT, YTO COKpallaTh CBOU MOTEPU TOXKE
XOpOIIO, HO UHBECTOPHl HEHABUAAT MOTEPU, MOTOMY YTO, HE TOBOPS YXKE O HAJIO-
rax, Npu3HaTh MPOUTPHIII — 3HAYUT MpU3HATH omMOKku. Henpusitue nmoteps B co-
YETAaHUU C CAMOJIIOOMEM TOJKAaeT MHBECTOPOB IEIUIATHCS 3a CBOM OIIMOKU B ITy-
CTOH HaIeXJe Ha TO, YTO KOTJAa-HUOYIb PHIHOK MX MOJNEPKUT U OHHU OTHITPAIOT-
csi. ®on Heliman Obl uX HE 0100PUIT.

HenormuynocTs yacTo npuHUMaeT GOpMy Tak Ha3bIBAEMOTO MEHTAJIHHOTO yde-
Ta — MpOoLEecca, B KOTOPOM MBI pa3/eisieM €IMHYI CUTYalHI0 Ha KOMIIOHEHTBHI.
[Toctynas Tak, Mbl HE 3aMeuYaeM, YTO PEIICHUs, 3aTParuBarolue KaXablid OTAEIb-
HBbIIl KOMIIOHEHT, BIUSAIOT Ha CUTYyalHIO B IEJIOM. JTO KaK COCPEIOTOYMTHCS Ha
IbIpKe OT OyOnmka, 3a0biB Ipo cam OyOiuk. MITOroM okaspIBaeTCsi MPOTHBOPEYHU-
BOCTb OTBETOB Ha OJIUH U TOT K€ BOIIPOC.

Kaneman u TBepcku npennaratoT BOoOpa3uTh, YTO Bbl HalpaBJsieTeCh B Te-
atp Ha bpoasee, 4TOOBI MOCMOTPETH MbECY, HA KOTOPYIO yXkKe Kynuiu Ounet 3a 40
nomtapos't. Tlpuas B Teatp, Bbl 0OHAPYKUBAETE, YTO MOTEPSIM OMIET. BBU10XKNU-
te 1 BbI 40 1077apOB 3a HOBBIN OMIET?

Tenepp momycTuM, 4TO BbI coOupaeTech KyHUTh OMJIET 1O NMPUXOAE B TeaTp.
ITomoitns x Kacce, BbI oOHapyXuBaeTe, 4YTO B KapmaHe He xBartaeT 40 nosna-
pOB, KOTOpPBIE, KAaK BaM Ka)XETCsI, BBl B3sUIM NMPH BBIX0Je U3 Aoma. CTaHeTe Ju
BBI TEIEph MOKyNaTh ouner?
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B oboux cnyyasx, notepsnu nu Bbl Ouier uinu 40 noiamapoB, eCiH BB pe-
HIMTE MOCMOTPETh CHEKTaKib, TO ocTaHerech 0e3 80 mommapoB. Ecnu ke Bb
OTKa)Ke€TeCh OT CHEKTaKJs U IoiieTe 10MOH, To morepsere Toabko 40 10a1apoB.
TBepcku yOeauscs B TOM, YTO MHOTHE HE 3aXOTAT NOTPATUTh JOMOJHUTENbHO 40
JIOJUIapOB Ha 3aMEHYy MOTEPSIHHOTO OujeTra, 3aTO MPUMEPHO TO KE YHUCIO JIIOACH
OXOTHO BbUIOKAT eiie 40 10JIIapoB Ha MOKYIKY Ouiera, He 3a00TsICh O MOTEPSH-
HBIX 40 monnapax.

3aech SIBHBIM Cilydall OTCYTCTBHsSI MHBapuaHTHOCTH. Ecim 80 pomnapoB —
3TO OOJIbIIIE, YeM BBl HAMEPEBAIUCH MOTPATUTHh HA TEATP, BBl HU B KOEM CIIydae
HE JIOJDKHBI HU 3aMEHSTh CTapblii OWJIET B TIEPBOM Ciydae, HU TMOKYNaTh OMIET
BO BTOpoM. C ApYroi CTOPOHBI, €CJIU BBl TOTOBBI MOTpaTtuTh 80 M0J1IapOB HA Te-
aTp, CJIEIyeT C paBHOW OXOTOH 3aMEHHUTH MOTEPSHHBIA OMJIET HOBBIM JTUOO TOTpa-
TUTH Ha Ouner apyrue 40 goy1apoB BMECTO MOTEPSAHHBIX. Eouncmeennasn pas-
HUYa 30ect — Mo YCI08HOE pasIudue mexcoy nomepamu U pacxooamu.

Teopust mepcrnekTUBBl YTBEPHKIAET, YTO HEIMOCIEAOBATEIbHOCTh PEIICHHUH B
3TUX CUTyaLHsSX SBISETCSA PE3yJbTaTOM MEHTAJIBHOTO ydyeTa pacXxoJ0B — MOM-
TH B TeaTp U uctpatuth 40 goyyiapoB euie Ha 4YTO-HUOYyAb — mooOenarh B
clenymomneM Mecsie, HanpuMmep. Ha moxon B Teatp 6b10 oTBeaeHo 40 q0iutapos,
U MOKYINKOM Oumiiera Bbl Hcueplaau «IJIAHOBbIE aCCUTHOBaHUA». YTepsHHbIE 40
J0J1apoB OBLIM MpeJIHa3HAYEHBl Ha MTOXO0J B PECTOPAH B CIEAYIOIIEM MECSIe U
HE MMEIOT HHYEero oOIIero ¢ pacxoJaMH Ha TeaTp, Ja U B JIOOOM ciyyae yxke Io-
tepsnbl. CieoBaTenbHO, OTBeAeHHbIe Ha TeaTp 40 monmapoB Bcé emie KIyT,
KOTJ1a UX MOTPaTST.

Tanep mpuBOAUT 3a0aBHBIM MpUMEP MEHTAJIBHOTO ydeTa U3 peajbHOU KH3-
uu"’. Ero 3HakoMbIii mpoeccop-3KOHOMHUCT, CIEHAINCT B 001aCTH (PMHAHCOB, HC-
MOJIH30BAJl XUTPOYMHYIO CTPATETUI0 KOMIIEHCALIMU MEJIKOro HeBe3eHus. B Hauane
Ka)kJIOr0 TOJla OH OTBOJIMJI HEKYIO CYyMMY IMOKEpTBOBaHUH 17151 00J1IF000BaHHONW UM
0JIarOTBOPUTENbHON OpraHu3anuu. YTo Obl HM CIYYHJIOCH B TEYCHUE Trola —
mTpad 3a MpeBBIIEHUE CKOPOCTH, TIOTEPS JIEHET, HeUassHHasi BCTpeda ¢ OeHBIMHU
pPOJICTBEHHUKAMHU, — BCE OIUIAYMBAJIOCHh C 0JaroTBOpUTENbHOTO cuera. Crucrema
CBOJIMJIA TIOTEPH K HYIIO, TOTOMY UYTO CIydailHbIE TMOTEPH OIIAYMBAIIUCHh C
6marorBoputenabHoro cuera. CaMo 6J1aroTBOPUTEIHHOE YUPEKACHHE TOTydao To,
4YTO OCTaBaJoCh. Tanep Has3bpIBald CBOETO MPHUSTENS MEPBBIM B MHUPE JULEH3UPO-
BaHHBIM MEHTAJIBHBIM OyXTalTepoM.

B unTEpBbHIO KypHaNbHOMY penoprepy Kaneman mpusHaics, 4To U caMm mpe-
JlaeTcsd MEHTaJIbHOMY ydeTy. B xone mccinenoBaHuid, KOTOpbIE OH NMPOBOAMI BME-
cte ¢ TBepcku, OH BBISICHWJ, YTO IMOTEPH, €CJIM OHU HAKIAJbIBAIOTCS Ha elle
OoJpIINE MOTEPH, BOCHPUHUMAIOTCS MeHee OOJIE3HEHHO, YeM €CJIM OHU BO3HH-
KaloT M30JIMPOBAHHO: HEe Tak oOuJHO morepsATh 100 gonnapoB, eciu mepea 3TUM
CTOJILHUK y>X€ ObUI MOTEPsH, YeM MPOCTO MOTepATh oTaenbHbie 100 momapos.
Umes ato B Buny, Kaneman u ero xeHa, repeesxasi B HOBbIM JI0M, 3aKyIUJIU Me-
Oenp 1 HEro 4epe3 HENEeNII0 Iocie IMOKYNKH camoro ngoma. Ecim Ol oHHM
paccMaTpuBald TOKYNKY MeOenn Kak OTIOSIbHYIO OIEpanuio, OHW MOTIH ObI
JPOTHYTH MEPE]] PACX0aMU M KYIUIIH OBl HE BCE, YTO UM OBLIO HYKHO'®.

MBI CKIIOHHBI BEPHUTH, YTO UH(MOPMAIIHUS SBISETCS HEOOXOIUMBIM MHTPEIUCH-
TOM PalMOHAIBHOTO NpOIEcca MPUHATUS PEIIEHUH U 4TO 4eM OOJblie Yy HAC WH-
¢dbopmaruu, TeM Jierye BEICTPAauBaTh OBEICHUE B YCIOBUAX pucka. OJHAKO IICUXO-
JIOTH TOBOPST, YTO M30BITOUHASI HHPOPMAIIUS MOXKET CTaTh MPEMSATCTBUEM U pa3-
PYUIUTH JIOTUKY PEIICHHUH, YTO JaeT BO3MOXKHOCTh BIACTh HMYLIUM MaHHUITYJIUPO-
BaTh NOBEJCHUEM JIIO/ICH B YCIIOBUSX PUCKA.

VYuensie-menuku [pBun Penenbmaiiep (Redelmeier) u Dnpmap Hla-dup
(Shafir) onmyb6nukoBanu B «Journal of the American Medical Association» cra-
THIO, TTOCBSIIIEHHYIO TOMY, KaK pearupyroT Bpadd Ha IOSBICHHE HOBBIX METOJOB
neuenus'’. Kaxnoe BpaueGHOE pelieHre HECET B cebe PUCK — HUKTO HE 3HAET Ha-
BEpPHOE, K KaKHM IOCJEACTBHSIM OHO MOXXET NMPUBECTH. B KaxaoM U3 MpoBeeH-
HbIX Penenpmaiiepom u llla-gpupom 3KCIIepuMEHTOB P MOSBICHUHA HOBOTO METO-
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J1a JICYCHUs BO3HUKAJA OTMIACHOCTh, YTO Bpay 100 OyJeT UCIOIB30BaTh 3HAKOMBIC
METO/IbI, TU0O0 OTKAXKETCS OT JICUCHUS.

B ogHOM 3KCIiepuMeEHTe HECKOJIBKO COTEH Bpadeil MOKHBI OBLIM MpeanucaTh
nedyeHue 6 7-IeTHEMy 4elIOBEKY C XpOHHYECKUMHU OosiMu B TIpaBoM Oezape. Y Bpa-
4eil ObLT BHIOOD: MpeAnucaTh ONpeeIeHHOe JIEKapCTBO UM «O0OPaTUTHCS K OPTO-
meay ¥ HE JaBaTh HOBBIX JIGKAPCTB»; MOUYTH TOJIOBMHA OIPOIIEHHBIX BBICKA3a-
Jach NpOTHUB JieueHUsA. Korma 4ucio anbTepHATHB BO3POCIO O TPEX 3a CYET J0-
OaBlieHUs ellle OJHOTO JIEKApCTBA, TPU YETBEPTH Bpadeil BHICKA3aJIHUCh 32 TO, YTO-
OBl 00pAaTUTHCS K OPTOIENY U BO3AEPKATHCS OT JICUCHHUS.

TBepcKku yBepeH, 4TO «BEPOSTHOCTHBIC CYXKJICHHS 3aBUCAT HE OT COOBITHH, a
OT ONHUCAHUS COOBITUH... CYKJEHUE O BEPOATHOCTU COOBITHS 3aBUCHUT OT TOIO, Ha-
CKOJBKO YETKO OHO ommcaHo»'®. B moarBepkaeHume CBOEH TOYKH 3pEHHs OH
paccka3biBaeT 00 dKcrepuMeHTe, B xojae kKotoporo 120 BeimyckHukoB CtaHdopa-
CKOTO YHUBEPCHTETA IMOMNPOCUIN OLEHHUTh BEPOATHOCTh BO3MOXKHBIX MPUYUH
cMmepTu. Kaxzaplil ompammBaeMblil OLiEHHMBajl JABa COUCKAa NPUYHUH: B IMEPBOM
CHUCKEe ObUTH MEpEYUCICHbl KOHKPETHBIC MPUYUHBI, & BO BTOPOM OHHU OBLIN pa3-
JIeTICHbI Ha ABE OOJIBIINE TPYIINBI: €CTECTBEHHASI CMEPTh U 1O IPYTUM MPUYUHAM.

B tabnuue npencraBieHbl HEKOTOPHIE U3 OICHOK, MOJYUYEHHBIX B pe3yJbTaTe
9TOTO 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

OmpaivBaemMble 3HAUYUTEIBHO MEPEOICHWIA BEPOSTHOCTH HACHIIbCTBEHHBIX
CMepTed U HEOOLEHWIN BEPOSTHOCTH CMEPTH MO €CTeCTBEHHBIM NpuunHaMm. Ho
CaMbIM YAMBHUTEIILHBIM 0Ka3ajloCh TO OOCTOSITENIHCTBO, YTO BEPOSITHOCTH €CTE-
CTBEHHOM CMEPTHU OLICHHBAIACH BBIIIE, KOTa YKa3bIBAJTUCh KOHKPETHBIC MIPUUH-
HbI, 4YeM KOIJla IE€pPEeYeHb COJEp Kall TOJIbKO JBE OOOOIIEHHBIE MO3ULUH — IIO
€CTECTBEHHBIM U TI0O HEECTECTBEHHBIM MTPUIHHAM.

B mpyrom Meamko-cTaTUCTHUECKOM OOCIEIOBaHUH, OMMCAaHHOM Pe-nenbmaiie-
poM u TBepcku, aBe rpymmsl Bpadeld CTIHGOPACKOrO YHUBEPCHUTETA IOJKHBI
ObUTH TOCTaBUTh JMArHO3 >KEHIIMHE, MCIBIThIBAONIEH 00K B OpIOIIHON MOJIO-
ctu'’. O3HaKOMMB Bpaueil ¢ JETAIbHBIM ONMCAHUEM CUMIITOMOB, IIEPBOM IPYIIIE
MIPEUIOKUIIN OLIEHUThH BEPOSITHOCT TPEX JUArHO30B: BHEMATOYHAs OEPEMEHHOCTD,
racTPO’HTEPUT WM «HU OJIMH U3 HA3BaHHBIX». BTOPOI1 rpymme B JOMOTHEHKE K Ha-
3BaHHBIM OBLTU MPEAJIOKEHBI €1Ie TP BO3MOKHBIX JHATrHO3a.

B pe3ynbpTaTax 3TOro 3KCrnepuMeHTa MHTEPECHO OTHOILEHUE BTOPOU TPYIIIBI K
OTBETY «HH OJIMH W3 Ha3BaHHBIX». lIpesmonaras B cpeHeM KBATU(UKAIIUIO Bpa-
4ell B 00euX rpymnax oJAWnHAKOBOM, MOKHO OBIJIO OKH/IATh, YTO BO BTOPOH Ipyrire
TPH JOTOJIHUTENBHBIX TUAarHO3a U «HU OJIMH M3 Ha3BaHHBIX» B CyMMeE Ha0epyT TO
K€ 3HAYCHUE BEPOATHOCTU, YTO W OTBET «HU OJWH W3 HA3BaHHBIX» B TEPBOMU
rpyImme, rae eMy ornanu npeanourenue 50% onpoeHHbIX.
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Ho storo He mpousomuio. Ha camom gene BO BTOpOH Ipymnime OTBET «HH
OJIMH M3 Ha3BaHHBIX» IUIIOC TPU JOIMOJHUTENIBHBIX Juarto3a Habpamu 69%, a
BHEMAaTOYHast 6€pPEeMEHHOCTb M TaCTPOIHTEPUT nosryumsin 31% ronocos, B TO Bpe-
Msl Kak B MepBoi rpymnme oHu Habpamu 50% ronocoB. OueBHIHO, YeM OONBIINM
YHCIIOM BO3MOXKHOCTEH Mpe/ICTaBIeHa HeKasi COBOKYITHOCTh HCXOOB, TeM OOJIbIle
CyMMapHasl BEpOATHOCTb, IIPUIIUChIBAEMAsl 3TOM COBOKYITHOCTH.

Hauuen DmiclOepr (TOT camblii DicOepr U3 CKaHaala ¢ YKpaJeHHBIMU Ce-
kpetamu [lenrarona) B 1961 roay omy6ynkoBa cTaTbio, B KOTOPOM BBEJI OHSATHE
«HETIPUSATHS HEeopeIeleHHOCTHY ™. HenpusiTie HEONPEIeTeHHOCTH 03HAYa€eT, YTO
JIIOJIY NIPEIIOYUTAIOT PUCK C U3BECTHBIMU BEPOSTHOCTSMH UCXOJOB PUCKY C HEU3-
BECTHBIMU BEPOATHOCTAMHU HCXONOB. [pyrumu cimoBamu, UH(pOpMalus Ba)Ha.
Dnncbepr, K MpUMepy, IpeJuiarajl HECKOIbKUM TpyIIaM JIto/iei CTaBUTh Ha IIBET
mapa, J10cTaBaeMoro u3 ypHel. B aByx ypHax, mo 100 mapoB B KaKAoH, ObLIH
Iapbl KpaCHOTO M YEpHOTro 1BeTa. B mepBoii ypHe ux 6bu10 1Mo 50 MTYK KaxI0ro
L[BETa, a paclpe/ielieHue BO BTOPOM ypHE OCTaBaloCh HEM3BECTHBIM. B cooTBeT-
CTBUU C TEOPUEUN BEPOSITHOCTEN paclpeneseHue apoB BO BTOPOW ypHE CJel0Ba-
70 OBl MpU3HATH TAKUM K€, MOCKOJIbKY HET HHMKAKMX OCHOBAaHUU IJIsi JPYroro
npennosioxkeHus. OIHAKO MOAABIISIONIEE YHCIO PECHOHACHTOB TSAHYJIO ILIapbl W3
NIEPBOU ypPHBI.

Teepcku u ero xoiutera Kpeiir @oxkc (Fox) Oosiee geranpHO HMcciaenoBanu He-
OpHUATHE HEONPEIEICHHOCTH U MPHUILIA K BBIBOJY, YTO JI€JIO OOCTOUT 3HAYNTEIb-
HO CIIOXHEe, yeM npeanonaran JmicOepr’’. OHU MPOBETH CEPHIO DKCIIEPUMEH-
TOB, YTOOBI ONpPEAENINTh, BO BCEX JIM CIydasX WIU TOJBKO B CIyYalHBIX HTpax
JIOIA TPEANOYUTAIOT UMETh JIeJI0 CKOpee C M3BECTHBIMH BEPOSTHOCTAMH, YEM C
HEU3BECTHBIMH.

OTBeT ObUI ACHBIM U YOCAUTENbHBIM: JIFOJIU NMPEAIOUYUTAIOT HEU3BECTHBIE BEPO-
ATHOCTU B T€X CUTYalMsIX, B KOTOPbIX OHHM YYBCTBYIOT CBOIO KOMIIETEHTHOCTb, U
M3BECTHBIE BEPOSITHOCTH B CHUTyalHSX, B KOTOPHIX OHU YYBCTBYIOT ceOsl He-
komneTeHTHBIMU. Otctoga TBepcku u DOKC AenarOT BBIBOJ, YTO HENPUATHE
HEONPEICIIEHHOCTH «IOPOXKAACTCS YYBCTBOM HEKOMIETEHTHOCTH... U IPOSBISAET-
Csl, KOT/la YeJIOBEK OLICHUBAET COBMECTHO SICHbIE U TyMaHHbIC MEPCIEKTUBBI, HO
OHO YMEHBINAETCs WM UCUYE3aeT BOBCE, €CIIM OLICHMBAETCS Ka)/1asl MepCIeKTHUBA
10 OT/EITBHOCTI» .

Hanpumep, nroau, urparomue B JapTc, MPEeANOYUTaIOT METaHUE IPOTUKOB JIIO-
00ii U3 ciay4yalHBIX UTP, XOTS BEPOSITHOCTh BBIMIPHIIIA B AapTC TyMaHHa, a B CIy-
yallHON Urpe MaTeMaTU4yecKu npeackaszyema. Jlroau, pa3ouparomuecs: B HOJIUTHUKE
u He pazbuparoniuecs B (Gyrdosie, MpeanovyuTaoT AepKaTh Mapu Ha MOJUTHYE-
CKHE COOBITHS CIIy4yailHBIM UTpaM C TEMU K€ IIAHCAMU, HO MPHU TeX K€ yCIOBHUIX
OHM MPEANOYUTAIOT CIy4yallHyI MIpY Iapu OTHOCUTENIBHO MCXOAa CIOPTHUBHOIO
COCTSI3aHUS.

B onyb6nukoBanHO# B 1992 romy craThe, MOIBOISAIIEH WTOT JAOCTHXKCHUSIM
Teopun nepcuekTuBbl, Kaneman u TBepcku AenaioT ciexyroliee HaOIIOIEHHE:
«Teopuu BrIOOpa B JydlIeM cllydae MPUOIU3UTEIbHBI U HECOBEPUICHHEI... BbI-
00p ABISETCS MPOLECCOM KOHCTPYKTHUBHBIM M CHUTYyallMOHHBIM. CTOJKHYBIIHCH
CO CJIOHOM mpoOIeMOii, JTIIOAH... UCIIOJIb3YIOT NPUOIU3UTEIbHbIE U OTPHIBOUHBIE
pacueTs»>. B 5Tol riaBe, B KOTOPOi Halllla OTPaKEHHE OYEHb Majas BhIOOpKa
OTPOMHOTI0O YHCJa MyOJMKalMi, HA MHOTUX MpUMEpax MoKa3aHbl MOBTOPSAIOIINE-
Cd CTCPCOTUIIBI HEIOCJICAOBATCIIBHOIO, HPpAHOHAJIBHOTO W HEKOMIIETCHTHOI'O
IIOBCACHUA J'II-OI[GIZ, BBIHYXXJICHHBIX IMPHUHUMATH PCHICHHUA B YCIOBUAX HCOIIPCAC-
JICHHOCTH.

JIOJKHBL TU MBI HA 3TOM OCHOBAaHHMM OTBEPHYTHCS OT Teopuid bep-Hyun, beH-
tama, JI)xeBoHca u ¢pon Heiimana? Het, y Hac HEeT OoCHOBaHUWH ISl BBIBOJIA, YTO
4acTOe OTCYTCTBUE TPAAMIIMOHHBIX MPU3HAKOB PAIIMOHAIBHOCTU CAMO No cebe no-
Ka3bIBa€T TOUKY 3peHust Makbera, yTo *KU3Hb — HCTOPHS, COUMHEHHAS UUOTOM.
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Teopusi mepcHeKTUBBI OTHIOAb HE NMPUBOJAUT C HEOOXOIUMOCTBIO K MECCHUMHU-
CTUYECKOM OILIEHKE 4eloBeueckux Bo3MoxkHocTei. Kaneman m TBepcku uCXOAST
U3 MPEANOI0KEeHHS, YTO «TOJIbKO pallMOHAJIbHOE MTOBEIeHHE 00eCIIeunBaeT BbIKHU-
BaHUE B YCIIOBUSX KOHKYPEHILIMH, & IOBEJAEHUE, OCHOBAHHOE HAa OTKAa3€ OT paLHoO-
HaJIbHOCTH, Oy/J€T XaOTHUYHBIM M HENPOAYKTUBHBIM». HampoTuB, OHM yKa3bIBaIoOT,
YTO OOJBUIMHCTBO JIIOJEH MOXET BBIAEPKATh B YCIOBHSAX KOHKYPEHIUH, Jaxe
MOoJ1aBasiCh MpUUyJaM, JIeJIaloU[MM UX MOBEJAECHUE HE BIIOJHE Pa3yMHBIM IO KpH-
tepusiM beprymu. «Bo3M0kKHO, BaXkKHEE TO, — YTBEPKIAIOT OHU, — YTO, CyAs 1O
uMeronmMcest GakTam, JIIOJU TPUHUMAIOT YIOPSA0UYCHHBIC PEIICHUs, XOTS X pa-
[MOHAJIBHOCTh HE BCETJAa OTBEYAET NMPHMHATHIM Kpurepusim»'. Tamep moOaBiser:
«KBa3supanuoHaabHOCTh HE ABIsSeTcS (GOPMON HEMEMIEHHON 0bpeuerHocT»™. Ilo-
CKOJIBKY YHOPSOYEHHBIE PELIECHUS NPEJCKa3yeMbl, HET OCHOBAaHHUM CUUTATh, YTO
MIOBE/ICHNE HEMPEMEHHO OKa)XXETCS MPOU3BOJIBHBIM M B3I0PHBIM TOJIBKO OTOMY,
YTO OHO HE BIIOJIHE OTBEYAET )KECTKUM TEOPETUUYECKUM MOCTYIaTaM.

Tanep yka3piBaeT Ha TO k€ B MHOM KOHTeKkcTe. Eciiu Obl MbI, IpuHUMas pe-
HIEHHUsI, Bcerja ObUIM pallMOHaIbHbI, HE OBLIO OBl HYX /bl B COBEPIICHCTBOBAHUH
CJIOKHBIX MEXaHHM3MOB CaMOKOHTPOJIS, IOMOTAIOIIEr0 HaMm coOdIoAaTh AHETY,
YKpBIBaThCS OT IMOJOXOJAHOI0 HAJora, JeiaTh HeOoblIne CTaBKU Ha Oerax, He J10-
X0/ IIPU 9TOM [0 3aKjaja UMyIecTBa. Mbl uAEM Ha ONPEAECICHHBIE IOTEPU IIPU
MOKYIIKE CTPAXOBKH, YTO SIBISETCS SBHBIM aKTOM CMHUPEHHUS MO OTHOLICHUIO K
¢bakTy HeonpeneIeHHOCTH. MBI UCHOJb3yeM 3TH MEXaHU3MBbl, 1 OHU PabOTaroT.
Mano KTO MpUHHUMAET TaKHWe PEIICHHS, KOTOPhIe MPHUBOAST B OOTaACIbHIO WU
CyMaclIe NI JOM.

Ho 3amuTHUKH BAeu 0 pa3yMHOCTH YeJIOBEKa CTaBAT Apyrou Bompoc. Mmes
TaKo€ KOJIMYECTBO COKPYIIUTEIbHBIX CBUIETENILCTB, TOJTYUYEHHBIX B ICUXOJIOTHYE-
CKHX JIabopaTopusX, B SKCIEPUMEHTaX CO CTYJIEHTaMM, IPU MPOUTPHIBAHUU TH-
MOTETUYECKUX CUTYallMi, I/le paciuiata 3a OIMMOKM MHUHHMMAaJbHA, KaK MOXKEM
MBI OBITh YBEPEHHBIMHU, UTO 3THU PE3YJIbTaThl OTPAKAIOT PEaJbHOCTh, HAJACKHBI U
COOTBETCTBYIOT NIOBEJEHUIO JIFOJIE€H, KOTla OHU U B CaMOM JeJj€ NPUHUMAIOT pe-
meHus?

Bonpoc npocrarouno BaxkeH. EcTb Oosblnas pasHuna Mexay o00OLICHUSAMU,
OCHOBAaHHBIMU Ha TEOPETHYECKHUX H3BICKAHUAX, U 00O0OIIEHUSIMH, OCHOBAHHBIMH
Ha KkcriepuMenTax. /e MyaBp nepBbIM MOHSUT 3HaY€HUE KOJIOK0I000pa3HOi Kpu-
BOH, KOTa mucan Ha Oymare ypaBHEHHs, a He u3Mepsu1, mogobHo Kserene, poct
congar. Ho 3aTo ['abTOH yACHHI pOJIb CXOXKAEHHUS K CPEJHEMY — MOIIHON KOH-
LENLIHUH, KOTOpas clejajga BO3MOKHBIM IPUMEHEHHUE KOJOKOJIO00pa3HON KpHBOM
BO MHOTHX 3aJa4ax, — HaOJI0gas 3a ropolidHaMu M 00001as JaHHbIE O dYe-
JIOBEYECKOM HacieACTBEHHOCTU. Ero Teopust BO3HUKIIA B pe3ysibTaTe HaOMI0AeHUN
3a (haKTaMu.

OneuH Pot (Roth), skcnept no sxkcnepuMeHTanbHON 3KOHOMHUKE, 3aMETHII, YTO
Huxkonaii bepHymin npeanokuia nepBblii U3BECTHBIN IICUXOJIOTHYECKUN SKCIIEpHU-
MeHT 250 neT Hazaja: OH mpuayMman urpy B opisHky mexay Ilerpom u IlaBiom,
KOTOpas MoMoTJa ero Jsae J[aHuuily OTKPHITh TEOPHIO moje3Hoctu>. Mon Heii-
MaH U MopreHmTepH Ha OCHOBE JKCIIEPUMEHTOB NPHUILIKA K BBIBOJY, YTO pe-
3yJBTaThl «HE TaK XOPOIIM, KaK MOXKHO OBUIO HaJesAThCs, HO UX oOllee Hampas-
nenue BepHOe»” . Ilepexoa OT IKCIEPUMEHTA K TEOPHU UMEET 3a IIeYaMH 3a-
Me4YaTeJbHYI0 U JOCTOMHYIO YBaXXEHUs UCTOPHUIO.

He tak yx nerko m3o0pecTu 3KCNEPUMEHT, KOTOPbIH 3aCTaBUT UCIIBITYEMBbIX
BECTH ce0s MpaBIMBO U €CTECTBEHHO, HE CKPbIBAs HCTUHHBIX PEaKIMil U HUUETO
HE NpuayMbIBas. Beab UCHBITYyeMble B TaKUX 3KCHEPUMEHTAX MPAKTHUYECKU HU-
4yeM He puckyroT. Ho mopasuTesnbHO MOCTOSIHCTBO, C KOTOPBIM B OTPOMHOM MHO-
KECTBE DKCIIEPUMEHTOB HaXOAUT MOATBEPKICHUE TMIOTE3a PAllMOHAIBHOCTU BbI-
6opa. DKCIEepUMEHTABHBIE HCCIIEI0BAHNS PEBPATHIMCH B BBICOKOE HCKYCCTBO .

N3yuenune noBeqeHUs HHBECTOPOB HA pPBIHKE KalMTajla II0Ka3ajlo, 4TO
OoJsbiias 9acTh TOTO, uTO Kaneman, TBEpCKM M WX KOJUIETH OTKPBUIH B Jlabopa-
TOPHBIX HCCIEIOBAHUIX, MPOSBISIETCA B MOBEACHUU MHBECTOPOB, MOPOKIAIOLIEM
0e31Hy yucel, eXXeJHEBHO 3aMOIHIIOMNUX (UHAHCOBBIE CTPAaHMIIBI Ta3eT. Beimo-
HEHHOE JaJICKO HE B JaOOPAaTOPHBIX YCIOBUAX, 3TO IMIIMPUIECKOE UCCIECIOBAHHE
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MOJTBEPKIAET 3HAYUTEIBbHYIO 4acTh COOpaHHBIX dKCHEPUMEHTAaTOpaMu HabIoe-
HUH 00 OCOOCHHOCTSX NMPUHATHS PEUICHHH HE TOJBKO MHBECTOpAaMHU, HO U MPO-
YUMH JIIOIbMU.

Kak craHer sfCHO W3 NalbHEWIIEro, aHalIW3 NPUBOJUT K JIPYromMy BecbMa
MYUYUTEIBHOMY Bomnpocy. Ecnu nroau, Kak npaBuilo, CTOJb TIIyIbl, HOYEMY MHO-
rue U3 Hac, TAKMX YMHBIX U 3HAIOLIUX, HE OoraTeroT?

' KanemaH ommcan cBoe HmepBO€ 3HAKOMCTBO C JKCIEPUMEHTANbHBIMH HCCIEHOBAHUSIMH, KOTAa
OJMH M3 €T0 MpO(eccopoB paccKasall eMy HCTOPHUIO O peOeHKe, KOTOPOMY MPEIIOKUIN BBIOOP MEXTY Ma-
JICHBKUM JIeIEHIIOM Ha TajJo04Ke CerofHs u O0ompiunM 3aBTpa. OTBET pebeHKa Ha 3TOT MPOCTOif BOIIPOC TOU-
HO COOTBETCTBOBAJl BaKHEHIIMM OOCTOSTENHCTBAM €TO JKU3HHU: CEMEHHOMY JIOXOIY, HAIMUHIO OJHOTO HIIH
000uX poauTeNneil U CTENeHN JOBEPHS.

I'maBa 17

Konuyenmyanvnoiu
nampyJb

[TockonbKy MHBECTOPHI PUCKYIOT, OHU JOJIKHBI OBITH TOTOBBI K IPOUTPHI-
mamM. C JOpyrMMM HAacTpOCHUSMM JIydylle 3aHAThbCS 4yeM-HuOyns eme. Ho
TEOpHUs NPEACKa3bIBAET, YTO OXKHUJAAHHUSA Pa3yMHOr0 MHBECTOpA PEAJUCTUUYHBIL:
pasyMHBI MHBECTOP BpPEMEHAMM MEPEOLEHUBAET, BPEMEHAMU HEJI0OLEHUBAET,
HO BCe JX€ OH He omubaercs B OLEHKaX HU I[OCTOSHHO, HHU JaXe B
OO0JIbIIMHCTBE ciaydaeB. PanuoHanbHble HHBECTOPHI HE OTHOCATCS K YUCIY JIIO-
Jleil, KOTOPBIM CTaKaH BCET/a Ka)KeTCs HAMOJIOBUHY NYCTHIM WJIM HAaMoOJOBUHY
MOJTHBIM.

Ha camom nerie HUKTO HE BEPUT, YTO TaKOE CTHJIM30BAaHHOE ONMCAHUE WHBE-
CTOpa, BCErJa palMoOHaJbHO B3BEIIMBAIOIIETO COOTHOIICHHE PHUCKA W MPHUOBLIH,
COOTBETCTBYET peanbHOCTH. HeompenenenHocTs myraet. Kak ObI MBI HU CTapalnuch
BECTH Cce0sl parMoHaIbHO, YMOIIUU YACTO TOJIKAIOT HAC K TMOUCKY 3allUTHI OT HE-
OPHUATHBIX CIOPHPH30B. B momckax yKpbITHs MBI oOpamiaeMcsi K BCEBO3MOXKHBIM
TPIOKaM M YyJOBKaM, 4acTo Bompeku paszymy. Kak ykaseiBaer J[oHuen Kanemaw,
«HEJIOCTaTKU PalMOHAJIBbHOM MOJIEIM HE B €€ JIOTMKE, a B HCIOJB3YIOLIEM €€
Mo3ry. Halinercs nu Takoil MO3r, KOTOPBI MOKET B TOYHOCTH OCYLIECTBUTD MPE.-
NUcaHus MoAenu? A Beab KaXIblil TOJKEH Obl 3HATh U NOHUMAMb BCE, LIEITUKOM
u cpasy»'. Kaneman GbUI HE MEPBBIN, KTO OTMEYal KECTKUE OTPAHUYECHUS, Haja-
raeMple paluoHaIbHON MOJENbI0, HO OH OJHUM U3 NEPBBIX OOBICHUI IMOCIE.-
CTBHS TUX KECTKUX TPeOOBAaHUM M TO, KaK COBEPIICHHO HOPMAaJIbHBIE JIIOJAH UX
peryJisipHO HapyIIaoT.

Ecnn nHBECTOpPHI CKIOHHBI HapyllaTh PAllMOHAIBHYI0 MOJEJIb, OHA HE MO-
KET paccMaTpUBATBHCA KaK HaJE)KHOE ONMCAHUE MOBEJCHUS PBIHKOB KaluTaia.
3Ha4YNUT, HEOOXOIUMO U3BICKUBATh HOBbIE HHCTPYMEHTHI U3MEPEHUS pUCKaA.
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[IpencraBum cebe cnenyromuil cueHapuil. Ha npounoil Henene mocne anu-
TEJIbHBIX KOJ€OaHW Bbl HAaKOHEIl PEIIMJIUCh MPOJATh JIEKABLIME Yy Bac aKIUU
IBM no 80 nonnapos. CeroiHs yTpoMm Bbl, 3arjISHYB B ra3eTy, BBISICHAETE, UTO
akuuu IBM uayt no 90 monnapos, a Te akuu, KOTOpbIE OBLIN KYIUICHBI B3aMEH
POJIaHHBIX, HEMHOTO ynanu B 1eHe. Kak Bbl oTpearupyere Ha Takyio 6e3panocT-
HYIO HOBOCTb?

[lepBast MpICIIB — CTOUT JIm 00 3TOM paccka3biBaTh cymnpyre. JIubo BeI Ha-
YHETE yIpeKaTh ce0s 32 HETepPIeTuBOCTh. B 11000M citydae BOSHUKHET MOKAasTHHOE
obemanue BIpeab HE NMPUHUMATh MOCHENIHBIX PENICHUN, KACAIOIIUXCA JI0JTO0-
CPOYHOTO MHBECTHPOBAHUS, KaKOW Obl 3aMaHYMBOW HU MOKa3anach MpHIIEANIas B
roioBy mujaes. MoXeT ake BOSHUKHYThH JKeJlaHue, 4ToOwl aknuu IBM ucuesnu ¢
pbIHKA IIEHHBIX OyMar mocije Toro, Kak Bbl MX IPOJaH, YTOOBl HUKOTIa OOJIbIIE
HE CJIBIIIATh O HUX.

[Tcuxonor JIeua bemn (Bell) mpeamonoxku, 4To 3amo3nanoe pacKasHHe —
3TO pe3yNbTaT Pa3MBIIUICHUH 00 aKTUBaX, KOTOPBIMU BBl MOTJIA ObI BJIaJ€Th, €CIU
OBl IPUHSIIN TIPABUJIBHOE pelenne’. Besun npeiaraetT paccMOTPETh BHIOOP MEXKIY
CHEKYJISIuel, B KOTOpoil MokHO Bburpath 10 000 moymapoB nmubo HUYETO, H Ta-
panTupoBaHHBIM noxydeHueM 4000 nomrapoB. BeibpaB urpy m mpourpas, B
yrpekHere ce0s B )KaJHOCTH, 32 KOTOPYIO HaKa3aHbl CyAb001, a TOTOM BEPHETECH
K cBOMM jenaMm. Ho mpeamnonoxum, Bl MOCTYMHJIN OCTOPOKHO U BeiOpanu 4000
JIOJUIapOB, @ TYT BBISICHSIETCs, 4TO Bac oxunaj Beiurpeima 10000 gonnapos.
CxoJbKO OBI BBI 3aIJIATUIIA, YTOOBI HUKOTIa 00 3TOM HE y3HATh?

3amo3nanoe packasHHe BCTpEYaeTcs He TOJILKO B CHUTyallUsX, KOrja MpojaaH-
HbIC BaMH aKI[MU B3JETAIOT A0 Hebec. A UTO cKazaTh 00 aKkLHSAX, KOTOPBIX Bbl HU-
KOT/la He MOKYyINaad, OKa3aBLIMXCS Topa3o NpUObIIbHEE KYIJIEHHBIX Bamu?
XO0Ts BCEM M3BECTHO, YTO HEPEAJIbHO BHIOPATH MObKO HAUITYUIlUE aKI[UU C MaK-
CUMaJIbHOM JTOXOJHOCTBIO, MHOTHE MHBECTOPHI CKJIOHHBI CHIIBHO PacCTPauBaThCs
13-3a YIYLIEHHBIX BO3MOKHOCTEH. Sl yOexaeH, 4TO TaKoro pojaa 3MOLMOHAIbHAs
ySI3BUMOCTh MMEET HAMHOTO OOJIbIlleé OTHOIICHHS K IOJMTHUKE TUBEPCHPHUKAINH,
YeM caMmble M30IMIPCHHBIE MHTEJJIEKTyallbHbIe MmocTpoeHuss ['appum MapkoBuua,
— 4eM OoJbllie y Bac pa3HbIX aKIWH, TEM OOJbIIEe MIAHCOB, YTO CPEIU HUX OKa-
KYTCsl caMble TPUOBLITbHBIE!

CxonHble MOTHBBI MOOYXIAIOT MHBECTOPOB MEPEAOBEPSITH CBOM Jeia MOpPT-
(benbHBIM MEHeIKepaM, XOTS OYEBUIHO, YTO OOJIBIIMHCTBO U3 HUX B JUIMTEIbHON
MepCHeKTHBE 3apadaThIBalOT HE OOJBIIE, YeM IVIaBHbIE UHJIEKCHI (DOHIOBOTO PHIH-
Ka. Ycrnex TeX HEMHOTUX, KOMY yJaeTcsl HepeurpbiBaTh PbIHOK, HEYCTOMUUB, U TOJ
Ha TOJl HE MPUXOJUTCS; MBI YK€ BUIENIH, KaK CJI0XKHO OTJIIMYUTDH y/ladyy OT YMEHHs
B ciydyae ¢ American Mutual u AIM Constellation * (Ha aToT cuer cM. npekpacHbIit
0030p B Opomrtope «Tpuymd mHAEKCanm», OMyOIMKOBAHHOHN accolMaliell B3auMHBIX
nHBeCTUITMOHHBIX (poHmOB Vanguard Group B mae 1995 romga. B Hacrosieii rimaBe Mbl
JIETaIbHO PAaCCMOTPHUM 3TOT CHOPHBIM Bompoc). OAHAKO 3aKOH O CPEIHEM IO3BOJISIET
MIPEATIOJIOKHUTH, YTO KaXKIbIH TOJl OKOJIO TOJIOBUHBI aKTHBHBIX MOPTQEIbHBIX MH-
BECTOPOB CyMEIOT OOBITpaTh PHIHOK. OKaXXEeTCs JIM B 3TOM IOy Cpeau HUX U 8aud
MeHemkep? B KoHIle KOHIIOB, KMO-mo Belb JOJKEH BHIUTPATh.

Cobua3H, MopoXKAaeMbIii MBICISIMH 00 YIYIIEHHBIX BO3MOXKHOCTSX, JUIsl HEKO-
TophIx HempeonoiauM. Ctout BcnoMHUTH 0 bapOape KenBoptu, koTopas ymnpasisia
noptdenem obsuranuii Prudential Investment Advisors croumocTtsio 600 MuHO-
HOB f0Ju1apoB B Mae 1995 roma. «The Wall Street Journal» nuruposan muccuc Ken-
BOpPTH, KOTopas ckazana: «Bce MBI TOpOXKIEGHBI TeM, Ha YeM HEJaBHO
nporopenu»’. 'azeta Tak NPOKOMMEHTUpOBaA €€ BhiCKasbiBanue: «Muccuc Ken-
BOPTH CHOBA CTAaBUT HA JIOJITOCPOYHBIE 0OJIUTAIIUN, HECMOTPS HA TO YTO, IO €€ CO0-
CTBEHHBIM pacyeTaM, 37eCh JIOBUTh OCOOCHHO HEYEero, MOTOMY YTO HE BIIOXKHTH
CpeICTBa — 3HAYUT HEMEJICHHO OTCTAaTh OT phIHKa». [10 ’TOMy TIOBOy pemopTep ¢
J0JIel MPOHUM 3aMeTWI: «DTO MHTPUIYIOLIas OLIEHKAa BPEMEHM Il MHBECTOPA,
BKJIaJpIBaroIIero B 30-neTHHE OOIUTaIimy.
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[ToctaBbTe ceOst HA MECTO KOHCYJIBTAHTA MO MHBECTHULIUSM, MBITAIOLIETOCS pe-
HIUTh, TIOPEKOMEHIOBATh CBOEMY KJIHMEHTY akuuu Jonson & Jonson uiu akiuu
TOJILKO YTO CO3JaHHOU (papmarieBTHUecKoil koMmmanuu. Eciau Bce moiaer xopo-
10, TIEPCIEKTHBBI ATOW KOMIAHUU JIOJDKHBI OBITH OCIEMUTENIbHBIMU; C APYTOH
CTOPOHBI, akiuu Jonson & Jonson, XOTd W HEe 00CMIAIOT CBEPXMPUOBIICH, J10-
CTaTOYHO BBITOJHBI NpH Tekylied nene. K romy xxe Jonson & Jonson none3yercs
penyTaiue coJMIHON KOMIIAaHMU C XOpolledl KoMaHAoN MeHemxepoB. UTo Bam
Jle7aTh TOTOM, €CIT Ball BBIOOp okakeTcs: omnbOounsiM? Ecnu depes neHp mocie
TOro, KakK Bbl IMOPCKOMCHJIOBAJIM HOBYIO KOMIIAHWIO, BBIACHUTCS, YTO IIPOU3-
BOJMMOE €10 MHOTOOOeIaIIee JICKapCcTBO 0Ka3ajJoch HENMPUTOMHBIM? A eciu
BBI CETOJIHS MOPEeKOMeH10Banu akiuu Jonson & Jonson, a Ha3zaBTpa Apyras ¢ap-
MaleBTHYECKasi KOMIIAHHS BBITYCTHJIA HOBBIM MPOJIYKT, COCTABISIOMUNA cepbe3-
HYI0 KOHKYPEHIIMIO Jy4ylleMy Hpou3BeJeHuto komnanuu Jonson & Jonson? Ka-
KOW MCXOJ BBI30BET MEHBIIIE COXKAJICHHUH M CO3/1aCT MEHBIIE XJIOMOT MPH 00BsICHE-
HUU C B30CLIEHHBIM KIIMEHTOM?

Keitnc o6cyxaaet aToT Bompoc B cBoelt «O0mei Teopumn». [locne onucanus uu-
BECTOPA, MMEIOIIETO CMENIOCTh MOBECTH CE0sl «IKCHEHTPHUYHO, HECTOBOPUYUBO U Ye-
pecuyp cMmeno B riazax oObIBaTeds», KeifHC TOBOPUT, YTO €ro ycmex «TOJIBKO
YTBEPAUT OOILIYI0 BEpy B €r0 CMEJOCTh, HO €CIM 3aBTpa €My HE IMOBE3eT... TO
eaBa JIM OH MOJKET PacCYMUTHIBATH Ha CHHCXOXJEHHE. Mupckas MyApOCTb YUUT,
YTO JJIs1 TIOJICPKaHUs PEITyTaIluH JIydllle TePIeTh Heylaud Ha IPOTOPEHHBIX MyTSX,
4yeM J0OMBaThCs ycrexa KaKMM-JIHO0 CriocoOOM, HE BXOAALIMM B pa3psij OOIenpH-
HSATBIX» .

Teopust nepcrieKTUBBI MOATBEPAKAACT 3aKkioueHue KeliHca, mpeackasbiBas pere-
HHE, KOTOpPOE CleyeT MPHUHATh. Bo-nepBbIX, aOCOMOTHBIE TOKa3aTenu 3(h(eKTHB-
HOCTH BBIOPAHHBIX aKIMM HE UMEIOT 0co0O0ro 3HaueHus. BakHa TOJIBKO OTHOCH-
TenbHast AQQPEKTUBHOCTh HAYMHAIOIIECH KOMIIAHUM B CPAaBHEHUHU C IOKa3aTeIsIMHU
akiuit Jonson & Jonson. Bo-BTopbIX, HeNpUsATHE MOTEPh U ONACEHUST 0OECLICHSAT pa-
JOCTh OT OOJIBIIION MPUOBUTH HA aKIUSX HAYMHAIONIEH KOMITAHUM M YMHOXAaT TO-
peub B cilydae notepb. M Hy»HO npu3HaTh, 4To akuuu Jonson & Jonson mpuroj-
HBI JIJIs1 JOJITOCPOYHOTO BJIOXKEHUS JIEHET, Aa’K€ HECMOTPS Ha UX HE CJIMILIKOM BbI-
COKYIO TOXOJHOCTb.

AKIMH XOPOIIMX KOMITAHUN HE BCETJa SBIISIOTCS XOPOIIMMHU aKIUSIMHU, U BbI
obnerunrte cede KHU3Hb, €CIU COTJIACUTECh C KIIMEHTOM, YTBEPXAAIOIIUM 00paTt-
Hoe. Tak 4To Bbl COBETYETE CBOEMY KIMEHTY KyNUTh akiuu Jonson & Jonson.

A He Xouy nmenath M3 ATOro Kakux-i1ubo BeiBOAoB. Crtathsi B «The Wall
Street Journal» ot 24 aBrycta 1995 roga moapoOHO oOcyxmaaeT, kak mpodec-
CHOHAJIbHBIE MEHEIKEPhl MO MHBECTULIMSM B PE3yJIbTaTe ILIMPOKO pa3pekiia-
MUpPOBaHHBIX Heynaud kommnanuii Procter & Gamble, kanudopuuiickoit Orange
Country u ip. yTpatuiu qoBepue K GUHAHCOBBIM HHCTPYMEHTaM, H3BECTHBIM KaK
MPOU3BOHBIE IIEHHBIE Oymaru (MoapoOHO 00 3TOM B clieayromieii rinase). CtaTbs
cebutaercs Ha J[xoHa Kapposnia, meHemkepa 12-Muiimiap1Horo neHCHOHHOTO (DOH-
na GTE Corporation: «Ecau BBl BepHO BBIOpaiu OMIIMOH U HCIIONB3yeTe MPOU3-
BOJIHBIE, MO’KHO MOJIy4YUTh HEOOJBIION TONOMHUTENBHBINA 1oXx01. Ho ecnu onmumon
BBIOpaH OMKUOOYHO, BBl MOXETE MOTEPATh HE TOJBKO PabOTy, HO U PEMYTAIHIO
unBectopay. Ouapro Tepuep (Turner), nupexTop mo Hcciaen0BaTENbCKON padboTe
BeyIel KOHCAITHHTOBOM MHBECTUIIMOHHON (pupMbI, o0aBsieT: «Jlake coxpaHuB
paboTy, Bbl HE 3aXOTUTE MPOCIIBITH YETIOBEKOM, KOTOPOTr0 0OCTaBUI MHBECTUIIOH-
HbI OaHk». EMy BTOpuUT Bemymuii OocTOHCKHMI MeHemkep: «Ecim Bel Kynmuam
CIIOKOMHBIC U HaJeXKHBIE... akuK, ckaxkeM Coca-Cola, BB mOUTH HE pPHUCKyeTe
Kapbepou, MOTOMY YTO B CIy4ae HEyAauH KIUEHTHI OyayT BUHHUTH AEOUIBbHOCTD
PBIHKAY.

I'pynmna y4eHbIX-3KOHOMUCTOB BO IiiaBe ¢ Puuapnom TanepoMm B OTBET Ha
KPUTHKY HEJOCTAaTKOB PALMOHAJIBHOM MOJENH IPEII0KWIA HOBBIH MOJIXOJ —
TaK Ha3bIBaeMblii GUHAHCOBBINA OuxeBnopu3M. OUHAHCOBBIN OUXEBUOPHU3M aHAIU-
3UpYyeT HONBITKM MHBECTOPOB JAaBUPOBATh MEXIY PUCKOM M MPUOBLIBIO, HAXOS
OyTh TO C TOMOUIBIO OECCTPACTHBIX BBIYUCIICHHH, TO ACHCTBYS MOJ BIUSHHUEM
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SMOLMOHAJIBHBIX MUMITYJIbCOB. Pe3yJlbTaToOM 3TOr0 COBMELIEHHS PALMOHAIBHOTO
U HE CTOJIb YK PallMOHAJIBHOrO MOJAXOJ0B SBJISETCS PHIHOK KamuTala, KOTOPHIi
U caM paboTaeT He BIOJIHE TaK, KaK JOJKEH Obl B COOTBETCTBHHU C ONHCAHUAMH
ero GyHKIUN B TEOPETUUYECKOU MOJEIH.

Meiip Crermen (Statman), npodeccop yuuBepcuteta Canra-Knapel, paccmar-
puBaeT (pUHAHCOBBI OMXEBHOPU3M «HE KaK OTBETBJICHHE CTaHIAPTHOW (hUHAHCO-
BOU HAayKH: 3TO €€ 3aMeHa 0oJiee COBEPIICHHOM MOJIEIBIO YeIOBEUeCTBay . Mbl MO-
KEM OKPECTHUTH ATy TPYIIY CHEIHUATICTOB KaK MPUBEPKEHIIEB KOHIIENTYaJIbHOTO
naTpyJIUpPOBAHUS, IOTOMY UYTO OHH MOCTOSIHHO CTaparoTCs MPOCIIEIUTh, COOI0Ia-
0T WA HEe COOJII0Ial0T MHBECTOPHI 3aKOHBI PAIlMOHAIBHOTO TOBEICHHUS, OTKPHI-
teie bepnynnu, /[xxeBoncom, pon Heiitmanom, Moprermrepaom 1 MapkoBu4eMm.

Puuapn Tanep Havanm pasMbIIUIATh HAJ 3TUMH IpoOieMamu B Hadane 1970-x
rofIoB, KOr/1a paboTall HaJl JOKTOPCKOM auccepTanueil B Poyec-repckom yHUBEpCH-
TETe, XOPOIIO M3BECTHOM CBOEW MPHBEPKEHHOCTHIO panoHamusMy’. IIpeamerom
€ro JuccepTranuu Obljla HEHHOCTh YEeJIOBEUECKOM JKU3HU, U OH IbITAJICS J0Ka3aTh,
YTO BEPHOM MEpON 3TON LIEHHOCTHU SIBJISETCS CyMMa, KOTOPYIO YEJOBEK COIrIaceH
YIUIATUTh 3a COXpaHeHue ku3Hu. [locie m3yyeHus cTeneHu pucka B TOPHOPYI-
HOW TPOMBIIIJIEHHOCTH M Ha JIECO3aroTOBKaX OH PELINJ OTONTH OT CTaTUCTUYE-
CKOT'0 MOJICTUPOBAHMS, KOTOPBIM 3aHUMAJICSI CHaydalla, ¥ HayaTh ONpaIInuBaTh JIO-
JIeli, BO UTO OHU OLICHUBAIOT CBOIO KU3Hb.

Tanep craBun aBa Bompoca. CHayana OH CHpPAIIMBajl, CKOJIBKO OHU T'OTOBBI
3aIUIaTUTh, YTOOBI UCKIIFOUYHUTH OJHY THICSYHYIO BEPOSITHOCTH HEMEIJICHHON cMep-
tu. [ToTOM cmpammuBai, 3a Kakylo CyMMY OHHM OBl MOIUIM HAa PUCK C BEPOSITHO-
CThIO HEMEJJIEHHOW CMEPTH, paBHOW OJHOW ThICA4HOUW. OH cO0OIIaeT, 4To «pas-
JUYHE MEXAY OTBETaMH Ha 3TH BONPOCHI MOPa3UTEIbHO. THIHUYHBIA OTBET OBLI
TakuM: ,,5 He 3ammatua 0wl 6osbine 200 moTapoB, HO HE Momiea Obl Ha JOTMOJI-
HUTenbHBIN puck u 3a 50000 mommapos!"». Tanep 3akioyaeT, 4YTO «HECOpa3Mep-
HOCTh MEXJy MOKYIHOW U NPOJaXKHOU IIEHOUN gecbmMa UHTEPECHAY.

3aTeM OH pelIMJI COCTaBUTh MEPEeUYeHb TOTO, YTO OH Ha3BaJl aHOMAJIbHBIM IO-
BEJIEHUEM, — THUIIOB MOBEACHUS, KOTOPbIE MPOTHUBOPEYAT HOPMaM palMoHaIbHOMN
teopuu. [lepeueHp BKIIOYAT MPUMEPHI 3HAUUTEIBHBIX PACXOXKICHUN MEXIY IeHa-
MU, TI0 KOTOPBIM JIIOJM XOTETH Obl KyIUTh M MPOJATh T€ K€ caMmble BEHIM. bputn
3/1eCh U MPUMEPHI HECTIOCOOHOCTH OCO3HATh U MPU3HATH 0€3BO3BpaTHBIC TIOTEPH, T.
€. ICHbI'W, TOTpadeHHbIE 3psi, — Bpojae Tex 40 moyapoB, 4To OBIITM U3pACXOd0Ba-
HBI B IPEABIAYIICH TJIaBe Ha TOTEPSHHBIN TeaTpalbHBIN OMieT. MHOTHE B3 OTIPO-
HICHHBIX «IIPeAnowWIN OBl HEe 3HATHh packasHusA». B 1976 rony oH ucmonb3oBal
3TOT MEpedYeHb KaK OCHOBY JJIsI HEONMyOIMKOBAaHHON CTaThM, KOTOPYIO pacmpo-
CTPaHUJ TOJBKO B Y3KOM KPYTY APY3€H U «KOJUJIET, KOTOPbIM XOTEJ 1O0CATUThY.

Bckope mocie atoro Ha koHpepeHUMH o npobiemam pucka Taiep BcTpeTun
JIByX MOJIOABIX HcCcliefioBaTesnieii, kotopsle ¢ yerkoil pyku Kane-mana u TBepcku
NPUHSAIN TOYKY 3pEHUs, YTO TaK Ha3blBA€MOE aHOMAaJbHOE MOBEJEHUE YacTO SIB-
JSIeTCS. HOPMAJIbHBIM M YTO HEYKJIOHHOE CJIeIOBaHUE IMpaBUjIaM PalUOHAIBHOTO
MOBEICHUS sIBIsieTCS UCKItoueHrneM. OMH U3 HUX To3ke mpucian Tanepy crarbio
Kanemana wu  Teepckm mon  HazBanuem  «CyxkaeHHE B YCIOBHUAX
HeomnpeneneHHocTH». [IpounTtas ee, Tanep 3amerun: «S1 ¢ Tpynom aepxan ce0s B
pykax»’. Fogom nosxe npu Betpeue ¢ KanemanoM u TBepcku OH ObLI OKOHYATENb-
HO IIOKOPEH.

Melip CTeTMEH 3aMHTEPECOBAJICS HEPALMOHAJIBHBIM MOBEJEHUEM, KOT A, U3Y-
yass H’KOHOMMYECKYIO TEOPHIO0, 3aMETHJI, YTO JIIOJHM CKJIOHHBI paccMaTpUBaTh
npoOIeMbl CKOpee IO KyCcKaM, a He B L[€JOCTHOCTH. Jlaxke KBanu(puuupoBaH-
HbI€ y4E€HBbIC€ B COJIMJHBIX XypHajdax HPUXOASIT K OLIMOOYHBIM 3aKIIIOUEHHUSIM,
KOIla UTHOPUPYIOT TOT (PaKT, YTO 1I€JI0€ ABIAETCS NPOJYKTOM 83AUMOOEUCBUS.
ero yacteid (MapkoBHY Ha3bIBaJl 3TO KOBapualuei), a He MPOCTONH UX COBOKYITHO-
cTbto. OueHb ckopo CTEeTMEH 3aMeTuj, YTO OMMOKH, 0OYCIIOBICHHBIE MEHTAJlb-
HBIM Y4€TOM, CBOMCTBEHHBI OTHIO/Ib HE TOJBKO HIUPOKON IMyOsIHKe.

CrermeH paccka3plBaeT O BBIYMTAHHOM B JKypHaJe ciy4ae C JOMO-
BIIAJIENIbIIEM, KOTOPBIH BBHIOMPANT MEXIY 3aKJIaJHBIMHU C MOCTOSHHBIM M IJIaBaro-
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UM TIpOIeHTOM®. B cTaThe paccMaTpuBanach CBA3b MEXKIY CXEMOM BBIILIAT IO
3aKJIaJHOM M JOXOJIOM 3aE€MIIMKA W JIeJIalicsd BBIBOJI, YTO 3aKJaJHbIE C IJIaBaro-
IIUM IPOLIEHTOM OO0JIbIIE MOAXOAAT 3a€MILUKaM, Y€l T0X0J pacTeT BMECTE C UH-
basuueit, a 3akianHble ¢ QUKCUPOBAHHBIM MPOIEHTOM OO0JIbIIEe MOAXOIAT 3aEM-
IIMKaM C OTHOCHTEJIBHO MOCTOSHHBIM 10X010M. Ho CTeTMeH oTMeTu1, 4To aBTOPbI
IPEHEOPErIIN CBI3bI0 MEXJly CTOMMOCTBIO I0Ma U JIByMsl OTMEYEHHBIMU I1€PEMEH-
HBIMU; HallpUMep, BBI3BAHHBIM MHQIISIIMEH POCT CTOMMOCTH JIOMa MOXKET CJeaTh
3aKJIaIHYIO C IJIaBAIOLIMM IPOIEHTOM JIOCTATOYHO ITOCHJIBHOM Ja)xe IS TeX, 4el
JI0OXOJ] OTCTAeT OT TeMIa WH(IIAINY.

B 1981 roxy I'epm Hludpun (Shefrin), xomnera CteTmMeHa U3 yHUBEpCUTETa
Canra-Knappl, mokaszan €My CTarTbio, O3arjaBIeHHYI0 «JKOHOMHUYECKas TEOpHs
CaMOKOHTpOIs», KoTopyto Illudpun nanucan Bmecte ¢ Tanepom’. B craThe BbI-
CKa3bIBajach MBICIb O TOM, YTO JIIOJU, IJIOXO KOHTPOJHMPYIOIIHE camH ceds,
YMBIIIJIEHHO OTrpaHUYMBAaIOT CBOM BO3MOXHOCTH. Hampumep, crpanarouiue Tyd-
HOCTBIO CTaparoTCsi HE CMOTPETh Ha MUPOTH. B craThe Takke oTMEYaeTcs, 4TO
JIOAM TPEANOYUTAIOT HUTHOPUPOBATH IMOJIOKUTENBHYIO CBSI3b MEXKAY CBOMMU
BBIINIATAMH 1O 3aKJAJHON M CTOMMOCTBIO JOMa Kak oOecredeHHeM 3aiiMa; OHH
paccMaTpUBaIOT 10M KaK CBUHbIO-KONMIIKY, KOTOPYIO HENb3sd TPOTaTh, NaKe He-
CMOTps Ha TO, YTO BCETJa MOTYT 3aHATh M0J HErO JOMNOJHUTEIbHbIE CYyMMBI H,
Gnaromapsi CHCTEME MIOTEYHOTO KPEAUTOBAHMS, MHOTAA Tak W jenaror”. [locne
npouTeHust cratbu CTETMEH TOXe ObUT TOKOPEH.

I'ogom no3sxe udpun n CTeTMEeH HaMcald COBMECTHYIO CTAaThIO, Pa3bACHSIO-
HIyl0 CyTh (UHAHCOBOro OuxeBHOpM3Ma, o3ariaBieHHyl0 «[louemy wuHBeCTOpPHI
IPEANOYHUTAIOT MOIyYaTh JUBHICHIBI I€HbraMi» ', KoTopas nossuiaack B «Journal
of Financial Economics» B 1984 rony.

Bompoc 0 Tom, nouemy Kopnopauuu miaTiaT JUBUAEHABI, CTAaBUJI B TYIHK KO-
HOMHUCTOB Y€ JaBHO. IloueMy OHM mepenarOT akTUBBI aKLIMOHEpaM, OCOOCHHO
KOrJla UM IPUXOJIUTCS OJAHOBpPEMEHHO 3aHuMath AeHbru? C 1959-ro mo 1994 rog
He(unancosble Koprnopanuu Coenunennsix llTaToB 3ansinu Gosnee 2 TPUIITUOHOB
JI0JIJIapOB, BBHIIUIATUB 3a 3TO BpeMs JUBUACHIOB Ha cymMmy 1,8 TpuiianoHa posia-
poB’). Ouu morau Obl u3bexkarh 0ko10 90% pocra CBOEH 3aJ0/KEHHOCTH, €CIIH
OBl HE TUIATUIIN AUBUIICHIOB BOOOIIIE.

C 1959-ro no 1994 ron akunoHepsl BceX KOPHOpanui, Kak (MHAHCOBBIX, TaK U
He (PMHAHCOBBIX, MOJYYWIN 2,2 TPHIIINOHA JOJUIAPOB B KAYECTBE TUBUCHIOB U 3a
KaKIIBIH JTOJUTap M3 ATOM CyMMBI 3aIUIaTHIIN TOIOXOAHBIA Hajor. Eciu OBl Kopro-
panuy UCTOIb30BAIM 3TH JIEHBI'M Ha CKYIIKY Ha PBIHKE COOCTBEHHBIX aKIUH, MpHU-
ObUTh Ha aKkIUI0 Obuta OBl OOJIBbIIE, YHCIIO PAa3MENIEHHBIX HAa PBIHKE aKIUA —
MEHbIIIE, a [[eHa aKIM1 — Bble. OcTaBlIMecs aKIMOHEPbl MOIIM OBl MPOAATh TH
MOJIOPOXKABIIME aKIUU JUIsl (MHAHCUPOBAHUS CBOMX TEKYIIHMX PacxoJ0B U 3a-
MJIATUIM OBl MEHBLIYIO CYMMY HaJlora, MOCKOJbKY CTaBKa Hajora Ha J0XO0J OT po-
CTa Kypca B 3TOT nepuoj Obljga MEHbIIE, YeM HAJIOT Ha J0XO0J OT AUBUACHIOB. B
L[EJIOM aKIIMOHEPHI IPU TaKOM BapHaHTe 3apaboTanu Obl OoJbIIIe.

Obpamasicy k HannonanpHOM acconanuu pusaTepoB B Mae 1995 roxa, He KTO MHOM, Kak Ipeacena-
Tenp DenepanbHO pesepBHOI cucteMbl AnaH ['puncnen (Greenspan), HOATBEpAWT MPABUIBHOCTh aHAJO-
TMH CO CBUHBEH-KONMIKON: «TpyaHO NEpEOLCHUTh BIMAHUE U3MEHECHUH 1ICHBI IOMa Ha IICUXOJIOTHIO U II0-
BefileHHne moTpebutenelt... [loTpeburenu paccMaTpuBalOT CBOIO HEABMKHUMOCTh KaK CTPaxXOBKY Ha YEpHBII
JIeHb». B pesynpraTte pocTa BBIIAHHBIX TOJ 3aJI0T XKMJIMINA KPEAUTOB AOJS KUIMIIHOK COOCTBEHHOCTH,
MpUHaUIeXKaIeil JoMoBIafenblaM, CHU3HIack oT 73% ot croumMocTH >kunuiy B 1983 roxy mo mpumepHO
55% B 1995 roxy, co3maB To, 4To B BhImycke «Business Week» ot 10 mromst 1995 roga Oblo Ha3zBaHO
«TTIaBHBIM TNIPEMSITCTBHEM K CTPEMHUTENBHOMY POCTY pacxoaoB». Bo m3bexanue ABOMHOro cdera MbI HC-
KJII0YaeM M3 pacyeToB (PMHAHCOBBIE KOPHMOpanuu. baHku u aApyrue GUHAHCOBBIC OPraHU3aLUM MOTYYCH-
HBIC MU KPEIUTHl UCIOJIB3YIOT OONBIICH YacTblo 111 GUHAHCUPOBAHUS HE(HHAHCOBOTO CEKTOPA 3KOHO-
MHKH.

OO0bsicasist 3Ty 3araaky, ludpun u CTeTMeH yKa3bIBalOT Ha MEHTAJIbHBIN
y4eT, CAaMOKOHTpPOJIb, MO3]JHEE pacKassHuE M HEeNpusTue norepb. B myxe «bec-
IPUCTPACTHOTO HaOMIOgaTeNs», onucaHHoro Aramom CMHUTOM, M «CBEepX-s» 3WT-
MyHzAa Opeiila HHBECTOPHI C MOMOLIBIO 3TUX YJIOBOK YKJIOHSIOTCS OT palluOHAIb-
HOT'O NMPUHATHUSA PEUICHUH, IOTOMY YTO OHM BEPSAT B TO, YTO OTPAaHUYEHUE UX TpaT
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Ha MOTpeOIeHHe CYMMOI MOTy4yaeMbIX AUBUACHAOB — 3TO MPABHIBHO, a puHAH-
CUPOBAHME ITUX TPAT 3a CUET MPOJAXKU aKLUI HEOMYCTHUMO.

[Mudpun n CTeT™MeH BBIABUHYJIM TUIOTE3Y O JBOMCTBEHHOCTH YEJIOBEYECKOM
ncuxuku. OgHa 4yacTh Halled JUYHOCTH (MJIAHUPOBUIMK) OCYLIECTBISAET J10JTO-
CpPOYHOE TUIAHUPOBAHUE U MPUHUMAET PELICHUS B MOJb3Yy OYIyIIUX MHTEPECOB 3a
CYeT HEMEIJICHHOTO yAOBIIeTBOpeHud. [[pyras yacTh Hamieid JTUYHOCTH TpeOyeT
HEMEJIEHHOTO YJIOBJIETBOPEHMS CBOMX Ke€JIaHUM. DTH JBE 4acTHU HauleW JIMYHO-
CTH TIPEOBIBAIOT B TIOCTOSTHHOM ITPOTHBOOOPCTRBE.

[MnanupoBIINK, yIIOBasi HA HArpaay 3a CAaMOOTPAHWYEHHE, TIOPOH BHIUTPHIBACT.
A Korja BO3HUKAIOT MOTPEOHOCTH, Y IJIAHWPOBIIMKA BCETAa MOJ PYKOW ITHBHU-
nenasl. Kak cnaboaakoroigpHble HAUTKU «CKPBIBAIOTY» BOJIKY OT AJIKOTOJIMKA, TH-
BUJICH/IBI «OTBJIEKAIOT» OT BCEro Kamurajia, JOCTYIMHOTO s (UHAHCHPOBAHHS
pacxonoB. Ho miaHupoBIIMK OrpaHMYMBACT MOTPEOIeHNEe HEYCTaHHBIM BIAI0IN-
BaHUEM YypOKa: TPAaTUTh OUBUJEHIBI — JONYCTUMO, a HpoeaaTh Kamutal —
rpex.

OnHax bl yACHUB 3TOT YPOK, HHBECTOPbl HAUMHAIOT TpeOOBATh, YTOOBI AU-
BUJICHJbl BHIIIAYMBAIKNCH PETYISPHO U MOCTOSIHHO pociu. Her nuBuaenaoB —
HeT JeHer Ha pacxonbl. Her BriOopa. IIponaxka HECKONBKUX aKUUWA U TOJydeHHUE
JTUBHUJICHIOB — 3TO TOJIBKO 68 meopuu abCOMIOTHO B3aMMO3aMEHSEMbIe HCTOUHUKHU
(buHAaHCUPOBAHUS MOTPEOUTEIBCKUX 3aTpaT, W MpoJaka aKIHWi Jake BBITOJIHEE,
MOCKOJIBKY 00J1araeTcsi MEHBIIMM HAJIOTOM, — HO C YYETOM YJIOBOK, UCIIOIB3YEMBIX
NICUXUKOW I CAMOKOHTPOJISI, 3TO Ha npakmuke JaJIeKO HE OJTHO U TO XKe€.

Mudpun n CTeTMEeH mpeIaraloT YUTATeN0 OOCYIHTh ABa ciydas. B mep-
BOM BbI Oepete 600 nosmapoB U3 IUBUACHAOB M MOKyNaeTe TejaeBu3op. Bo BTopom
BbI npojaere Ha 600 gonmapoB akuui U ToXe Mokynaere TeneBusop. Ha ciaenyro-
e Hesesie KOMIAHUs CTAHOBUTCS KaHJMIaTOM Ha MOTJIOLIEHHUE, U €€ aKI[UU B3-
MBIBAIOT BBepX. B kakoMm ciaydae Bbl Oynere packauBathesi Oosbuie? TeopeTu-
YeCKU BaM JOJKHO OBITH Bce paBHO. Bwl Mornm mcmnonbizoBath 600 momiapos,
MOJy4YEHHBIX B (hOpMe AUBHICHAOB, UTOOBI KyNUTh OOJIbIIIE aKIUil BMECTO TeJe-
BHU30pa. DTO TO K€ camoe, KaK eciu Obl Bbl MPOJATU AKIUU U KYIHJIH TejeBH-
30p. Tak miam mHa4Ye, BBl MCKIIOYMIA U3 TIPOIEcca pocTa KamuTajda aKIuu CTOU-
MocTbhio 600 gonnapos.

Ho kaxkoit yxac, ecnu quBuaeHasl He Belmuiatat! B 1974 roay, koraa B3mopo-
*aHue HedTH B YyeThipe pasza BeiHyaMiI0 Consolidated Edison nmpekpaTuTh BbITIA-
Ty OUBUIEHIOB mociie 89 et 6e3ynpeyuHbIX BBIILIAT, Ha TOJJOBOM COOpaHUU aKLU-
OHEpPOB paspaszwiach uctepus. [Ipe3uaeHTy KOMIaHUM 3aJaBajid OJAMH M TOT Ke
Borpoc: «YUto Ham aenatb? Bbl He 3HaeTe, Korjaa OyAyT BBIIIAYMBATHCS TUBUICH-
nel. Kto Oynmer onnauuBath goM? Y MeHs Obul Myx. Temepb Bama KOMITaHUS
JIOJKHA BBITIOJHATH €ro 0043aHHOCTHY. AKIIMOHEPHI Ja)Ke HE NOMYyCKall MBIC-
JU O TOM, YTO MPH HAJUYUHU YOBITKOB BBIIJIATA AUBUIACHIOB MOXET TOJBKO OCJa-
OUTHh KOMIAHUIO U NMPUBECTH €€ B KOHIIE KOHIIOB K OaHKPOTCTBY. UTO K€ 3TO
Torma Oyzer 3a Myx? DTa JaMa U TMOMBICIHTh HE MOTJa, YTO MOKHO NMPOAATh
9acTh aKIMH, 9TOOBI 3aIUIATHTH 32 apeHIy J0Ma; Y Hee JOXOJ OT JUBUICHIOB M
KanuTan ObUIM Pa3fio’KEHBI IO Pa3HBIM KOLIeJbKaM, U OpaTh Ha JKU3Hb OHA UMesa
IIPaBO TOJBKO U3 IUBUICHJIOB.

B muckyccum o padore [lluppuna n Cretmena Mepron Muiuiep, HOOCICBCKHiA
naypeaTr u3 UMKarckoro yHUBEpPCUTETa U OJUH U3 HauboJjee SpbIX 3alIUTHUKOB
PalMOHAIMCTUYECKOTO MOAXO0MAa, clleNal cleayloulee 3aMedanue o0 MHBECTOpax,
KOTOpbIE HE T0BEPSIOT MPOPECCUOHATBHBIM KOHCYJIbTAHTAM:

JInst 5TUX WHBECTOPOB aKLIWU OOBIYHO 3HAuYaT OOJIbIIe, YeM aOCTPaKTHBIH
«IIy4OK JI0XOJI0B» M3 Hallled SKOHOMHYECKOW MOJeNH. 3a KaXKIbIM CEeMEWHbIM
noprdenaeM akIHMi MOXKET CTOSATh HMCTOpHUS CeMEeHHOro Ou3Heca, CeMEWHBIX
CCOp, MOJIyYEHHOT'0 HACTEICTBA WIH Pa3BOAA... IPAKTUYECKH HE YIUTHIBAEMbIC B
HAIIUX TEOPETUYECKUX pacCyXIeHUusx o QopmupoBanuu mnoprdens. Mbl abd-
CTparupyemcsi OT BCeX 3TUX UCTOPUN HE NMOTOMY, YTO OHU HEMHTEPECHHI, HO T10-
TOMY, YTO OHM WHOT/Ia CIMIIKOM HHTEPECHBI U MOTYT OTBJI€Yh HAC OT TJIABHBIX
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ABMXXYIHIHUX CHUJI PbIHKA, KOTOPBIC HOJI?KHBI OBITH U1 HAC TJIAaBHBIM IMPECIMETOM

paccMoTpenus '

B rnaBe 10 s ynomuHan goknaj noja Ha3BanueM «He ciuiikomM i cuibHa pe-
akuus peiHKa?», koTopwlil Tanep W oauH u3 ero yyeHukoB Bepuep Jebonar
MPEACTaBUIIN Ha €XKEeTroAHOW KoH(pepeHnnn AMepuKkaHCcKoi (puHAHCOBOM accomu-
anuu B nekabpe 1985 roma. Tam 3TOT moKiIax MOCHyXWJI B KauecTBE IpHUMepa
CXOXIEeHUs K cpeaHeMy. OH MOXKET TakKe MOCIYXHUTh MPUMEPOM OHUIMOOYHOCTH
TEOPUHU PAaLlMOHAIBHOIO ITOBEIECHHUS.

S yyacTBOBan B IMCKYCCHH, KOTOpas Belach Mo 1MoBoay coobuieHus Tanepa u
Jebonara, u Hayan cBoe BbICTyIUIeHHE ciioBamu: «HakoHen-to akagemMuyeckuit
MHpP HATKHYJICS Ha TO, YTO MHBECTOPAM M3BECTHO MCIIOKOH Beka»'’. MIX oTBeTOM
Ha BOIIPOC, BHIHECEHHBIN B 3arjaBue J0KJIa/a, ObUIO 0€3YCIOBHOE «Ia.

B kauectBe mnpumepa Tteopum nepcrnektuBbl Tanep u ebonar mpo-
JIEMOHCTPUPOBAJIU, YTO MPH TMOSBICHUN HOBOW MH(OpMAIUU MHBECTOPHI Iepe-
CMaTpPUBAIOT CBOM MHEHHS HE C MOMOIIbI0O OOBEKTHUBHBIX METOJIOB, MPEIJIOKEH-
HbIXx baliecoM, HO 3aBbllIas OLEHKY HOBOM HMHGOPMALUKU U 3aHUXKAs OLIEHKY
MPEANIECTBYIOMIEH U TOATOCPOYHON MHPOPMAIMU. DTO O3HAYAET, YTO OHU B3Be-
IIMBAIOT BEPOSITHOCTh MCXOJOB HAa OCHOBE «PACTPEICIICHHS BIICYATICHUI», a HE
Ha OCHOBE OOBEKTHUBHBIX BBIYMCIICHHH, OMUPAIOIIMXCS HA CTaTHUCTUYECKOE pac-
IpejeeHne BeposiTHOCTEH. BceiencTBue 3TOro M3MEHEHHsI KOTUPOBOK OKa3blBa-
IOTCSI CUCTEMATUUYECKU MPEYBEJINYEHHBIMU B TOM WJIM MHOM HAampaBJICHHUHU B Ta-
KOM CTEeNeHM, 4YTO UX OTKAT MPEACKa3yeM Ha CTO MPOLIEHTOB BHE BCSAKOU 3aBU-
CUMOCTH OT BEJIMYHUHBI NPUOBUIM HA aKLUIO, TUBUAEHIOB UIH IPYTUX OOBEKTUB-
HBIX (PaKTOPOB.

Joknan BbI3Bad KPUTHUECKYIO PEAKLHIO YYAaCTHUKOB KOH(PEPEHLUH, KOTOPbIE
ObLIM MIOKUPOBAHBI JIEMOHCTpAalMeld HMPPALHOHAIBHOCTH IEHOOOpa30BaHMUS.
Cnop mpojaomKaics HECKOJIBKO JIET, TJIaBHBIM 00pa3oM IO BOMPOCY O METOJax
coopa W TPOBEPKH MAHHBIX, HCIOJIb30BAHHBIX aBTOpaMu mAokiana. OngHa wu3
npo6siemM OblTa CBsi3aHa C KaJIEHIAapeM: TOJIBKO B SIHBape HaOJI01aeTCsl MacCOBBIM
cOpOC BBICOKOJOXOTHBIX aKIIUW M CKYIIKa MaJIOAOXOIHBIX; B IPYyTUE MECSIIBI To/1a
COOTHOIIIEHHE MOKYIIOK M MPOJIaXk TAKOTO poJia akKui ObLI0 cOaTaHCUPOBAHHBIM.
Ho pasHble wucnblTaHMs, OPOBOJMMBIE pa3HBIMM JIIOABMH, JaBaJId IPOTUBO-
peuyuBbIE PE3yJIbTATHI.

B mae 1993 roaa nox srunoii npectuxHoro HamuonansHOro 0F0PO 9KOHOMH-
YECKUX HCCIEIOBAHUI MOABUIACH CTaThsl, o3arjaBieHHas «KoHTpamyHKTHBbIE
MHBECTHUIIMH, SKCTPANONSLNUS M pPHUCK» . ABTOopel — Mosed JlakoHMmox
(Lakonishok), Ouapro Hlneitdep (Shleifer) u Pobept Bumnu (Vishny) — npose-
JIA pa3BEpPHYTHIA CTATUCTUUYECKUIN aHAIU3, KOTOPBIH MOATBEPAUI, YTO AaXe C BBE-
JIGHUEM TIOTPABOK Ha TMOBBIIMICHHBIH PUCK Y TaK HA3bIBAEMBIX «BBITOJHBIX» aK-
[WH, 11T KOTOPBIX OTHOIIEHHE IIEHBI K MPUOBLIN, TUBUICHIAM WA aKTUBAM CPaB-
HUTEIHFHO HEBEIUKO, JOXOAHOCTD BBIIIE, YEM Y BHICOKOKOTHPYEMBIX aKITHH.

CraThsl 3alIOMHMJIACH HE CTOJILKO IMOJYYCHHBIMHU PE3yJIbTaTaMHu, KOTOPhIE HU B
KOEM Cllydae Helb3sl Ha3BaTh OPUIMHAIBHBIMHM, U HE OCHOBATEJILHOCTBIO U COBEP-
IIEHCTBOM CTAaTUCTUYECKOW 00paboTku naHHbIX. Ee 3HaueHuwe B TOM, YTO OHA IOJ-
TBEpAMJIA TOBEICHYECKOE OOBSCHEHHE TAaKOTO pojaa pe3yibTaTOB, KOTOpoe ObLIO
npeanoxero Tanepom u ebonarom.

YacTteio U3-3a CTpaxa 1nomnacTb BIIPOCAK, YaCTbhIO I10 6J'II/I30py1<OCTI/I HHBECTOPBI
npeajararoT CJIMIIKOM MaJIbI€ IICHBI 3a aKIIUHU KOMHaHHﬁ, HUCIBITBIBAIOIIUX KpaT-
KOBPCMCHHBIC TPYAHOCTHU, XOTA MEXAHU3M CXOXACHHA K CPCAHEMY B AOJIIOCpPOY-
HOI MEPCIICKTUBEC OOJIKCH IMPUBCCTU OOJBIIMHCTBO TaKUX KOMIAHUI B MMOpAOOK.
TouHO Tak xe WHBCCTOPBI CKJIOHHBI 3aBblllaTh HCHBI HA aKIITUU KOMHaHI/Iﬁ, CBC-
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*as nHGOpMAaIUs O KOTOPHIX YKa3bIBa€T HA YCUJICHHUE MMO3HUIINN, HE YUUTHIBAs MPH
3TOM, YTO JieJIa HE MOTYT UJITU BCE JIydllle U Jy4lle 10 O€CKOHEYHOCTH.

Jlakonumok, Hlneiidpep m Bumuu, pasymeercs, cymenun yOeauThb CaMUX
cebs. B 1995 roxy oHM opraHu3oBajiu COOCTBEHHYIO (pupMy, 4ToOBI 3apaboTarh
JIEHBI'H C TIOMOIIbI0 KOHTPAMYHKTHOTO MHBECTUPOBAHUS.

Tasiep Tak ¥ He yTpaTUII U3yMIIEHUS Nepe] «8ecbMa UHTEPECHBIM» HECOOTBET-
CTBUEM MEXJYy LIEHaMH, 32 KOTOPBIC JIIOJAW TOTOBBI KyNMUTh M MPOJATh OAHU U TE
xe Bemu. OH mpuayman BeipaxkeHue «dpQext obnamanus» g ONUCaHUsS Hallel
CKJIOHHOCTH YCTaHaBIMBaTh 0oJjiee BBHICOKYIO NMPOJAXKHYIO LIEHYy Ha TO, YTO MBI
uMeeM (4eM MBI HaJeJIeHbI), YeM Ty, KOTOPYIO MBI OBl 3aIUIATHIIN, €CIIU OBl 3TOTO
He umenu ¥,

B crarwe, nanucannoi B 1990 roay Bmecte ¢ Jsuuenom Kanemanom u apy-
rum koiuerou, J>xkekom Kuetuem (Knetsch), Tamep m3maraer pe3ynbTaThl CEpUH
Ja00paTOPHBIX 3KCIEPUMEHTOB, HAIpaBJICHHBIX HA MPOBEPKY pPaclpOCTPaHEHHO-
ctu s¢derra obnananusa'’. B 0QHOM SKCIIEpHMMEHTE TPYIIE CTYIEHTOB JaBaiu
Ko(e B kpyxkax KopHemIbcKkOro yHUBEpCHTETa M pas3peliaid B3AThb UX JOMOW;
UM TakKe YKa3blBaJHM JMana3oH BO3MOXXHBIX LIEH M NMPOCUIM Ha3BaTh MUHH-
MaJIbHYIO0 II€HY, 10 KOTOPOl OHHU COIVIACUIIUCH OBl UX NPOAaTh. Y APYTUX CTYyAEH-
TOB CIIPAIIUBAJIH, 10 KAKOW MAaKCUMAJIbHOM I[eHEe OHM KYIMUJIH OBl TAKYIO0 KPYXKKY.
B cpeanem Biaznenblpl KPyKEK HE COTJIAINAIMCh MPOJATh UX JCLIEBIE 4YEM 3a
5,25 ponnapa, B TO BpeMsl Kak JAPYrHMe€ CTYIEHTHl COIVIAINAINACH 3aILUIATHTH 3a
KpYXKY He nopoxe 2,25 nosutapa. Cepusi JONOJTHUTENBHBIX YKCIIEPUMEHTOB MO~
TBEPJAMJIA NTOJTYyYECHHBIE PE3YJIbTATHI.

Kak BonuTtcs, lllexcnup u 3aeck 0611 iepBbIM. B akre I, cuene 3 «TuMoHa AQHUHCKOTOY» IOBEIHP TO-
BOpHUT THMOHY 0 OpHIIITHaHTe, KOTOPBIH CTapaeTcst eMy IpoJaTh:

OH He A0pOo’Ke OLIEHEH, YeM CTOHT,

Ho vacro neny npuaaer Bemam

Hx obnaparens. Eciiu Bama muiocthb
BpunbsHT HajgeHeT, TO U LEHHOCTh KaMHSA
IloBwICHTCS.

(ITepeson I1. MenkoBoii)

DddexT obmamaHus OKa3pIBACT CHIIHBHOE BIIMSHUE HA TIOBEJCHHE WHBECTOPOB.
W3 cranmapTHOH TEOpHH CIEAyeT, YTO, MOCKOJBKY pPallMOHAIBHBIE WHBECTOPHI
JOJDKHBI OJTMHAKOBO OICHWBATh IICHHBIE OyMaru, uX MOpPT(Eenr akmui, CKaxem,
OyIoyT Tak)ke OJMHAKOBbI. Ecnu Takoil mopTdenb MokaxeTcss KOMYy-TO CIUIIKOM
PUCKOBaHHBIM, OH MOKET JOIOJIHUTh €r0 HAIMYHBIMU JICHbraMu, a JIOOUTEH MO-
BBIIIIEHHOTO PUCKAa MOTYT MOJ 3aj0T HopTdens B3ITh KPeIUT U KYNMUThH elle Ta-
KHUX K€ aKLIWi.

B xwu3nu Bce npoucxoaut He Tak. [IpaBna, Beaymire MHCTUTYIIMOHATbHBIE UH-
BECTOPHI JIep>KaT MHOTO OJIMHAKOBBIX aKIIHUi, TOTOMY YTO UM HY)XHO BIIOXKHTH
CTOJIBKO JICHET, YTO IMIOHEBOJIE MIPUXOAUTCS paboTaTh C CaMbIMU PacIpOCTPAHEH-
HbIMHU akuusaMu Bpoae akuuii General Electric u Exxon. Ho y MmeHee KpymnHbIX HH-
BECTOpOB Oombie cBoOOAa BbiOOpa. TpyaHO HAWTH OBYX TakMX WHBECTOPOB C
OJIMHAKOBBIMH HIJIU JTaXKe MOXOKUMU mopTdensmu. Kynusmmii uro-mudo Hemer-
KO paccTaercs ¢ 3TUM, HE3aBHCUMO OT BBISIBIIEHHOHN MO37HEE OOBEKTUBHOM IICH-
HOCTH KYIIJICHHOTO.

Hampumep, »>¢dekr oOnamanus, co31aBacMblii HAIMOHAIBHOW  MpH-
HAJJICKHOCTHIO KOMIIAHUU-IMUTEHTA, CHJILHO BIUAET HA €€ OLEHKY. XOTS B
MOCTIEIHNE TOJbI BO3pOCia MeXIyHapoaHas nuBepcudukanus mnoprdeneii, ame-
PHUKaHIIBI BCE €lle MPEINOUnTAIOT AepKaTh aKIIUA aMEPUKAHCKHUX, a STMOHIBI —
aKIHUK STMOHCKUX KoMnaHui. M 3To HecMOTps Ha TO, UTO ceilyac, Korja MuIIyT-
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Csl OTU CTPOKH, aMEpHUKaHCKUN (HOHIOBBIA PBHIHOK COCTaBISET TOJIbKO 35%, a
AnoHcKui — 30% MHPOBOTo pbIHKA LIEHHBIX OyMar.

DTO0 OOBACHSIETCS TEM, YTO HAMHOTO CJIOXKHEE MOJNy4uTh WH(pOpManuioo o0
aKIMAX Ha 3apyOeKHBIX phIHKAX, YeM 00 aKLMSIX KOMIIAHWM cBoel cTpaHbl. Ho
3TO COOOpaKEHUE MPECTABIISIETCS HENOCTATOYHBIM U1l OOBSACHEHHS CTOJIb PAa3HOTO
OTHOILIEHUS K aKIUSM OTE€YECTBEHHBIX M 3apyOeKHBIX KOMIaHUM. J0MKHbBI ObITH
Oosee cepbe3Hble OOBSICHEHHS TOrO, IOYEMY HHBECTOPHI HEOXOTHO MPUOOPETAIOT
aKIMM Ha PbIHKAX, MpeAcTaBigomux ot 65 10 70% MHPOBOro MHBECTUIIMOHHOTO
IIPOCTPAHCTBA.

Macrepckoe uccneaoBanue BIUsHUA 3(dekra obaagaHus Ha MEXAyHAPOIHOE
unBecTupoBanue nposenu B 1989 rony Kenner ®peny (French), Torna paborasmmii
B Uukarckom yHuBepcurere, a teneps B Menbckom, u Ixeiimc [lorep6a (Poter-
ba) 3 MaccaqyceTcKoro TeEXHOJIOTHYecKoro uHetutyta'. TIpeMeToM X Uceeno-
BaHUS OB «UHBECTUIIMOHHBIM TMATPUOTHU3M»: aMEPUKAHIBI HE TOKYMaioT
ATOHCKUX aKIMM, a AMOHIIBI — aMEpPUKaHCKUX. B TO BpeMs SIMOHCKHE UHBECTOPHI
ObUTH niepkaTensiMu uyTh Oojnee 1% akiuii aMepuKaHCKOTO (POHIOBOTO PBIHKA,
TOrJa Kak aMepUKaHCKHE WHBECTOPHI BiIaJenu MeHee 4eM 1% akuuil TOKUHCKOTro
pbiHKa. OmnpesieneHHas AeATeIbHOCTh TaKOro POAa OCYILECTBIIIach. AKIIUUA aMe-
PUKAHCKMX KOMIAHWHM MpoJaBalid M MOKYMajdu B SMOHUM, a aKIMU SIMOHCKUX
kommanuit — B Coenunennbix [llTarax. Ho 00beM crenok ¢ Toit u Apyrou ctopo-
HBbI ObLT KpaiiHe MaJl.

Pesynbpratom siBuiiachk nedopmanus LeH Ha pblHKaX. Beruncnenus dpenya u
[Torep6a mokazanu, 4YTO HaJMYUe HEOOJBIIUX MAKETOB AKLUUN SMOHCKUX KOMIIA-
HUI B NOPTQeEnsiX aMepuKaHCKUX MHBECTOPOB MOXET OBbITh ONPaBJaHHO, TOJIBKO
€CJIM OJKUJIaeMasi eXKerojiHasl peabHas (CKOPPEKTUPOBAHHAS C YUETOM HHGIISAINN)
npubbUTb cocTtaBisieT 8,5% B Coenunennsix Llrtarax u 5,1% B SAnonnn. CooTBet-
CTBEHHO, HEOOJIbIINE MAKeThl AKIMHA aMEPHKAHCKMX KOMIAHUH B MOPTQEnsx
ATMIOHCKUX MHBECTOPOB MOTYT OBbITh OIpaB/IaHHbI, TOJBKO €CIM OXXKHUJaeMas exKe-
rojHasi peajibHasi nMpuoObUTL coctaBisieT 8,2% B fAnonun u 3,9% B CoeaMHEHHBIX
[raTax. Hu HanorooOnoxeHue, HU aIMUHUCTPATUBHbBIE U MPABOBHIE OTrpaHUYE-
HUS HE MOTYT OOBSCHUTH ATH HECypa3HblE II€HbI, KOTOpbIE 3acTaBWiIM Obl (poH
Heiimana nepeBepHyThCA B Tpo0y”. He MOTyT 3TOro 0OBACHUTH M PAMOHAIBHEIE

TEOPUH NPUHATHS pelieHuii. OTBET MOXKeT aath 3ddekT o0amanus ©.

' B raBe 7 cBoeii kauru Tanep yTBep)KaaeT, 9to npemiokerHnoe Gon HefimanoM m MopreHmrepHoM
MOHSTHE MOJE3HOCTH HE BBIICPKHUBAET NPOBEPKH METOJAMHU SKCIIEpUMEHTaNbHOM ncuxonorun [Thaler,
1987, p. 139].

% D10 yTBEpKACHUE HYKHO [IOHUMATh B IIMPOKOM CMbICIE. MeKHANMOHAIbHBIE TIPOGIEMBI 1 3260~
Ta O IPOLBETAHWH OTYU3HBI CIIOCOOCTBYIOT POCTY NPHBIIEKATEIBHOCTH OTEUYECTBEHHBIX LEHHBIX Oymar u
CHIDKAIOT NIPHUBIIEKATEIBHOCTh HHOCTPAHHBIX IIEHHBIX OyMar.

[IpencraBneHHbIC B 3TOM ri1aBe (aKThl JAOT TOJIBKO CIIa00€ MPEACcTaBlIeHNEe 00
yCepauu TeX, KTO OCYIIECTBIIACT KOHIIENTYaJIbHOE MaTPYJHUPOBAHHUE B MOUCKAX
JII0/IeH, HApYIIAIOUIUX TIPEANUCAHUS TEOPUH PallMOHAIBHOTO MOBeAeHus. JluTepa-
Typa 10 3TOMY BOIIPOCY BEJHKa, OYeHb pPa3HOOOpa3Ha U MOCTOSTHHO PacTeT.

Teneps 3aiimemMcst camoii 00Ol aHoManuei GoHI0BOro pbIHKA. XOTS MUJI-
JMOHBI MTHBECTOPOB 3aCITY’KHBalOT OOBUHEHUS B HEPAIIMOHAILHOM TOBEJICHUH, CaM
PBIHOK — KOTJ]a OH PeasTbHO JIEHCTBYET — paboTaeT Tak, Kak eciu 6bl OH OBbLI mpe-
MMYIIECTBEHHO PalMOHATbHBIM.

Uro 03HaYaeT 3TO «KOrja OH peasibHO JieicTByeT»? W KakoBbI MOCHEACTBUS s
YIpaBIICHUSI PUCKOM B CIIy4asiX, KOTJa 3TO TaK U €CTh?

KeitHe mpemioxkut TouHOe OnpeAesieHue TOro, YTO O3HAYAIOT CJI0BA «KOTJa OH
peanbHO neicTByeT». B 3HameHuToM OoTphiBKE M3 «OOIIEH TEOpPUHU 3aHATOCTH,
MPOIEHTAa U JI€Her» OH omucal (OHIOBBIM PHIHOK KaK «...CBOETO POJia UTPYy B
,CHam", ,,BeIbMy'" WIH ,,My3bIKaJIbHbIC CTYJIb" — pa3BJCUCHUS, B KOTOPHIX IO-
O0eXIaeT TOT, KTO CKaXeT ,,CHam'" He CAMIIKOM PaHO M HE CIHIIKOM IO3JHO,
KTO CIUIABUT JaMy IUK MapTHEPY 10 KOHIIA UTPBI, KTO YCIIEET 3aHATh CTYJ, KOTraa

CMOJIKHET My3bIKa»'C.
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Metadopy KeiiHca MOXHO HCIONB30BaTh [UIsi TPOBEPKU TOTO, (yH-
KIIMOHUPYET JIM PBIHOK TaK, OyJATO OH NOAYMHAETCS PALMOHAJIBHBIM 3aKOHaM,
KaK «eciii Obl OH peaslbHO AEHCTBOBAI»: rOCHOJCTBO HEPaIlMOHAIBHOIO MOBEIE-
HUS CO3/1a€T JIJIsl PallMOHAIbHBIX MHBECTOPOB OECKOHEYHOE pa3HOOOpa3ue BO3MOXK-
HOCTEH paHbllleé BCEX KPUKHYTh «CHAm», W30aBUTHCA OT JaMbl MUK WIH 3aHATH
CTYJ paHbllle IPYTUX UHBECTOPOB, CMACAIOIIUXCS 0ErCTBOM OT KOHIENTYaJlIbHO-
ro nmarpyis. Eciu Takue BO3MOXKHOCTH HE BCTPEUAIOTCS HAa Ka)XIAOM IIary HIN
OKa3bIBAIOTCS CIHMIIKOM KPAaTKOBPEMEHHBIMH, YTOOBI M3BJIEYh U3 HUX CEPHE3HYIO
BBITOJIY, MBI, OTMETHB MHOYXECTBO JEHCTBYIOIIMX HAa PHIHKE HPpaIMOHAIBHBIX
CWJI, JOJDKHBI TIPEIIOJOXKNATh, YTO CaM PBIHOK 1O CYTH CBOEH palMOHAaJICH.
«Korzaa oH peanbHO 1€HCTBYET» 03HAYAET, YTO UMEETCA OUEHb HEMHOI'O BO3MOX-
HOCTEH BBIUIPaTh, CTaBsl MPOTHUB HEPA3yMHO ACHCTBYIOIIMX HHBECTOPOB, XOTS
OYE€Hb MHOI'O CBUJIETENBCTB TOI'O, YTO OHU HA pbIHKE B M300unuu. Korga peiHOK
peanbHO IEUCTBYET, €ro MOBEAEHHE COOTBETCTBYET pPallMOHATIBHON MOIENH.

Ecaun Obl Bce MHBECTOPHI MBICIUIN OJUHAKOBO PALlMOHAIBHO, BEIUYUHA OXKH-
JlaeMOM JTOXOJHOCTH M KOPPEKTHPOBKAa HAa PUCK ObUIM Obl OJAMHAKOBBIMU JIJIS
BCEX, KTO B OJIHO U TO € BpPEMs pacroJyiaraet oJuHakoBoil nunpopmarueit. B ma-
JIOBEPOSITHOM CUTyaluu, KOTJJa HEMHOTHE HHBECTOPHI MOBEJIH ObI ce0s Hepalno-
HaJIbHO, OHM KOHYMJIM OBl TE€M, YTO MOKYIAJIH MO BHICOKOW II€HE, a MpOoaaBain
M0 HU3KOH, B TO BpeMs Kak Jydine WH()pOPMUPOBAHHBIE HHBECTOPHI BO3BpAIIaIN
Ol (¢ BBITOIO 11 ce0s1) IIEHBI K pa3yMHBIM 3Ha4eHUsM. VIHBIMU CIIOBaMU, IIEHBI
M3MEHSIOTCS, TOJIbKO KOT/1a TIOSBIIICTCS HOBass MH(GOpMaIus, a OHa TIOCTyHaeT Ha
PBIHOK CITy4aifHBIM 00pa3oM.

Tak pabGotan OBl COBEpPIICHHO palMOHAIBHBIN PBIHOK. HUKTO HE cMOT OBbI
nepeurpaTh PeIHOK B 1esIoM. Mcnonp3oBanuchk Okl Bce BO3MOKHOCTH. Ha xaxxgom
YPOBHE PUCKA BCE MHBECTOPHI MOJy4aau Obl paBHYIO 10XOJAHOCTb.

B peanbHOil )KU3HU MHBECTOPHI, KAXKETCs, C OOJIBIIUM TPYIOM NEPEUrphIBAIOT
Ipyr npyra, u nobena peiako ObiBaeT ycToWuumBoil. HblHemHuil repoil HazaBTpa
OKa3bIBAETCs B JAypakax. B mimmuTenbpHON mepceKTHBE aKTUBHBIEC TOPTQETHHBIE Me-
HEJDKephl — HWHBECTOPHI, MPETEHAYIOIMINE HAa OPUTHHAIBHOCTH OTOOpa aKIINH,
mopTQean KOTOPBIX OTIMYAIOTCS 10 CTPYKTYpPE OT PHIHKA B IIEJIOM, — MPOUTPHIBA-
I0T MHACKCAaM pBIHKA, TakuM, Kak S & P 500, nunu gaxe Oojiee MIUPOKUM, TAKHM,
kak Wilshire 5000 mwim Russel 3000. Hampumep, 3a mocienHee aecsATHICTHE
78% BceX aKTUBHO yHpaBisieMbIX (GOHIOB aKIMi MOKa3alu XyALINe Pe3ylibTa-
ThI, yeM B3auMHbIH pora Vanguard Index 500, koTOpbIli MPOCTO MOBTOPSET BCE
JnBuKeHus Heynpasiasiemoro S & P 500 Composite; naHHble 0 IpeaIIeCTBYIOLIIUX
nepuoaax He CTOdb JocToBepHB, HO S & P 500 saBnsercs 6eccriopHbIM nodeau-
TEJIEM 3a JIUTEIbHBIN Mepuo.

Bce 310 He HOBO. B 1933 rogy Anbdpen Koyns (Cowles), 6orarbiii uHBeCTOp U
OyiecTSIIUNA  yYEHBIH-AMJICTAHT, HameyaTal WCCJIEeJ0BaHUE O JIeATeIbHOCTH
00BIIOr0 YMca CIIyXO0, MyOIUKYIOINX 0030pbl U MPOTHO3bI (PMHAHCOBBIX PHIH-
KOB, a TaK)Ke CBEJICHHS O BCEX MOKYIMKax U Mpojaxax, CACIaHHBIX 32 YEThIpe roaa
JBaJIIaThIO BEIYIIMMHU CTPaAXOBBIMUA KOMIAHUSAMH, CTPaXYIOIIUMH OT moxapa. Ko-
Y13 HpHULIEN K 3aKJIIOYEHHUIO, YTO JIy4Illee U3 CEepPUU CIy4YalHBIX NMpeacKa3aHu,
MOJIYYEHHBIX BBITATUBAHMEM KapT M3 MOAXOMISIIEH KOJIOABI, OBLIO HE XYyXKe JIyd-
HIETO M3 MyOJUKYEMBIX IPOTHO30B (DOHAOBOTO PHIHKA U 4YTO YP(PEKTUBHOCTH HHBE-
CTULMOHHOM MOJUTUKHU CTPAXOBBIX KOMIAHUH «MOXHO ObUIO 00€CHEeYUTh YUCTO
CITy4aliHBIM BBIOOPOM akiuii»'’. B Halle BpeMs, KOraa Ha phIHKE TOMUHUPYIOT U30-
HIPEHHbIE, XOpOIIO HMH()OPMUPOBAHHBIE MHCTHUTYLIMOHAJIbHBIE MHBECTOPHI, OObI-
rpaTh PHIHOK U OCTAaThCS BIEPEAN HEr0O HAMHOIO TPyAHEE, YEM paHbIIE.

Ho ecnu unBecTopsl HE CIIOCOOHBI CKOJIb-HUOYAb YCTOWYMBO OOBITPHIBATH OJMH
JPYroro, ObITh MOXET, KOMIBIOTEP MOXKET M3BJIEYb BHITOY U3 HEPAIMOHATHHOTO
MOBEJICHHs PBIHKA: MAIIMHBI CBOOOHBI OT TAaKMX YEJOBEYECKUX HEIOCTATKOB, KaK
sabdext obmamanus, ONM30PYKOCTh M 3amo3jaajioe packasHue. OmHaKo TMOKa YTO
KOMIIBIOTEPHBIC MOJICIIH, KOTOPBIE MPEANUCHIBAIOT WHBECTOPY MOKYMNaTh, KOTJa JIPY-
r'Me COMHEBAIOTCS, U NPO/aBaTh, KOrJa Apyrue JOMST BIEpE., OKAa3aaud CMELIaH-
HblE WIH CiIy4aiiHble pe3ynbTaThl. MHBecTOpHl cTamu uiau OoJjiee ONMaciIuBHIMH,
HAIyTaHHBIMH, WK 00Jiee CaMOHAACSIHHBIMHU, Y€M IMPEACKa3bIBa€T KOMIBIOTEPHAS
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MOJieb, OO UX TMOBEACHHE HE YKIIAJBIBAETCS B PAMKH CTEPEOTHIIOB, KOTOPHIE
MOXKET OTCIICKHBATh KOMIBIOTEp. TeM He MeHee, KaK CTaHeT SICHO W3 JalbHekie-
ro, KOMIBIOTEpU3aIHsl omnepanuii Ha (OHIOBOW OHMpKE SIBIAETCS MEPCIEKTHUBHBIM
HaANPaBICHUEM.

HHBeCcTOPHI-MIOM BpEMsI OT BPEMEHH JTOOMBAIOTCS BBIIAIOIIUXCS YCIIEXOB Ha
dbounnoBom peiHke. Ho gaxe ecnu mpumnucath 3TH JOCTHXKEHUS YMEHHUIO, a He
yaade, OCTAIOTCS JIBe TPOOIEMBI.

IIpexnae Bcero mpouuible MOKa3aTeNIM HE SBISIOTCSA HAJEKHONM OCHOBOM IS
OPUHATHS pelIeHuH. PeTpocnekTUBHO JIerko HalTH BceX modeauTeneil, HO Mbl He
MOXEM 00CMO8epHO U 3apaHee BHISBUTh HHBECTOPOB, Yb€ YMEHHE OOECIICUUT UM
ycnex B OyaymeMm. BaxkHo Bce aenaTh cBOoeBpeMeHHO. Jlake caMble yJausIMBHIC
WHBECTOPHI, Takue, kKak bermkamun ['pam u Yoppen badderrt, nepexxuBanu Takue
JUTTENIbHBIE TIEpUOABl HEy/lad, Kakue He BCAKHI cMor Obl BbAEepXkaTh. Jpyrue
npuoOpeTanu HM3BECTHOCTh OJHOW WM ABYMs OJIECTSAIIMMHU CHIEJIKaMH, HO,
KOT/Ia UM HauMHAJIM MOAPaxaTh, X YCHEXH CXOQUIH Ha HeT. HUKTO HE 3Ha-
€T, KOrJa MpuJIeT ero Bpems, eclii OHO BOOOIIe IpUIET.

O Xxopomux MNOKa3aTelsix HEyNpaBJISIEMbIX HHACKCHBIX (OHIOB MOXKHO
CKa3aTh TO € caMoe, TOTOMY UTO JII0ObIE SKCTPANOJsALUN Ha OyayIiee 371ech He
OoJiee Ha/JECKHBI, UeM Be3ze. B camoM jene, Bce MpUUy/bl, BCE MPOSBICHUS HEpa-
[IMOHAJILHOTO MOBEICHUS, KOTOPBIMH CTOJb O0raT (DOHIOBBIN PHIHOK, Ha WHJEKC-
HBIX (pOHIAxX oTpa)karoTcs CUiIbHEe, YeM Ha Apyrux noprdensx. [Ipu satom mopt-
dbenu, KOMUpYOIKEe MOBEICHNE OJHOTO W3 TJIABHBIX WHAEKCOB, CKaxkeM S&P
500, Bce xe UMEIOT SIBHOE MPEUMYIIECTBO MEpPe] aKTUBHO YNPABISAEMbIMH MOPT-
¢densimu. [TockoIbKy KpyThle MOBOPOTHI OCYIIECTBISIOTCS TOJBKO MPHU H3MEHE-
HUSAX WHACKCA, TPAHCAKIMOHHBIC PACXOJbl M HAJIOTH Ha JOXOJ OT MOBBIMICHHS
Kypca akiuii MUHUManbHbl. K TOMY e KOMHUCCHOHHBIE COOpBI B MOJb3Yy MEHeE-
JUKEpPOB MHJEKCHBIX POHI0B cocTaBis0T 0koio 0,10% oT o6beMa akTUBOB; B
aKTUBHBIX (POHJAX KOMHCCHOHHBIE BO MHOTO pa3 0o0Jblle, 3a49acTyI0 MPEBbIIIA-
10T 1% OT CTOMMOCTH aKTHUBOB. DTH CTPYKTYPHBIE MPEUMYIIECTBA HE SIBISIOTCS
CJICZICTBUEM BE3CHHS U HE NMPUBS3aHBI K MOMEHTY WJIH MIEPUOAY BPEMEHU; OHU pa-
00TarOT Ha UHBECTOPOB IMOCTOSIHHO.

Bropas npobiiema ¢ BeimarommuMucs nmopTdeabHbIMA MEHEIKepaMH 3aKJIroda-
€TCS B TOM, YTO MEPHUOJ MOIypaciaaa s yIadyHbIX CTpaTeTHii 0OBIYHO HEBEJIHK.
Ha Takux aKTUBHBIX U JUKBHUIHBIX PBIHKAX KalWTalla, KaK HAlId, KOHKYPCHIIHSI
HACTOJIBKO CHJIbHA, YTO TPYJIHO MOBTOPHUTH WMIIM YJIEp’KaTh yCIEX METOJOB, XO-
po1Io ceds MpOSBUBIINX B MPOIITIOM. MHOTHE N300peTaTeNbHbIe IO HE JOCTU-
rarloT ycrexa, IOTOMY YTO MEHee M300peTaTeibHble OBICTPO MPUCTPAUBAIOTCS MM
BCJIE/ U CBOJST HAa HET NPEUMYILEeCTBa, KOTOpbIe 00elIaia ux cTpaTerus.

N3-3a omacHocTH TOrO, 4TO OE30WJICTHUKH NPOOEpyTCs Ha OOPT YCHEITHOM
CTpaTeruu, BeChMa BO3MOXKHO, YTO CYIIECTBYIOT MHBECTOPHI, KOTOPbIE MOCTOSHHO
NEPEUrPhIBAIOT PHIHOK — M HE B CWIIy yAauu, a Ojarojgaps MOHUMaHHIO, — HO
OHU yIOPHO JAepkaTcs B HempoHunaemoi tenu. Hobenesckuit naypeat Ilon Ca-
MY3JIbCOH, KPAaCHOPEYHMBBIA 3AIIUTHUK THUIOTE3bI, YTO PBIHKH (YHKIHOHUPYIOT,
Kak eciau Obl OHM OBUTM pallMOHAIBHBIMU, JOMYCKAET 3Ty BO3MOXKHOCTH: «JIromm
Pa3IMYarTCsl POCTOM, KHCIOTHOCTBIO XKeIyaKa, KpacoTOi; moueMy Obl UM HE pa3-
mndaTthes 1no Koddounuenty sgppexruBnoctu (Performance Quotient, P.Q.)?»
Ho 3aTem oH yka3bIBaeT, 4TO T€ HEMHOTHE, KTO XapakTepusyercs BoIcOKkUM P.Q.,
BpAI W clanyT cBou TaynaHThl B apeHay «Ford Foundation mnm mHBECTHIIHOH-
HOMY OTJ/Iely MECTHOro 0aHkKa. Y HHX JJIS 3TOr0 CIMIIKOM BBICOKHH K03 du-
uuent unHremnekra, 1.Q.*»'®(Intelligence quoted — mokazaTenb YMCTBEHHBIX
crnocobHoctell. — [Ipumeu. nepesoduuka.). Byl He HaliieTe UX HU B MyOJIUKAIIH-
ax «Wall Street Week», au Ha 00710%kKe «Time», HU B MOCBSIIEHHBIX (POHIO-
BOMY PBIHKY CTaThsIX B HaYYHBIX )KypHajax.

BwmecTo 3TOro oHM ynpaBIIsSIFOT YaCTHBIMU TOBAPHILECTBAMHU, KOTOPBIE 00CTy-
KUBAIOT HEOOJIBIIIOE YHUCIIO COCTOSATENBHBIX (BKJIAJ] HE MEHEE MIJUTHOHA JI0JJIAPOB)
nHBeCTOpOB. [TockoNbKy UX H0X01 00pa3yercs He TOJBKO MOBBIIIIEHUEM KOTHPO-
BOK, HO U KOMHUCCHOHHBIMU KJIMEHTOB, OHHU MCIOJIb3YIOT MPUBJICUYECHHBIE CpPEI-
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cTBa Juia O6osee APPEKTUBHOrO UCTOIb30BaHUs cBoUX P.Q. OueHb MOXKeET ObITh,
YTO MHOTUX M3 HUX MOXHO CYUTATh YEMITMOHAMH UTPBI B «CHATI.

B rnase 19 Mbl MO3HaKOMUMCS C TE€M, YTO IBITAIOTCS JI€JIaThb HEKOTOPBIE U3
3TUX MUHBECTOPOB. VX CTpaTeruu onuparoTcss Ha TEOPETUUECKUE U IMITUPUUECKHE
MOHSITHSI, BOCXOSIINE K HCTOKaM TEOPUU BEPOSTHOCTEN U K CAMOMY IIEBAJIbE 1€
Mepe. Ho oHu onupatorcs u Ha 60Jiee CI0KHBIE MTPEJICTABIECHUS O 3aKOHOMEPHO-
CTSIX pbhIHKa, 4eM Te€, O KOTOpBIX s YK€ pacckaspiBajl. Eciiv BepHO MHEHHE, 4TO
PHUCK paBHOCHJIEH BO3MOKHOCTSIM, 3TO HEOOJIbIIIOE TUIEMsI IOKA3bIBAET HAM IYTh.

Tem He MeHee YacTHbIE TOBAPUILIECTBA HE ONPEAEISIOT CUTYallUIO Ha PhIHKE. Y
OOJIBIIMHCTBA MHBECTOPOB UJIH CIMIIKOM MaJjo JIEHET, YTOObl y4acTBOBATh B TAKUX
TOBApUILECTBAX, UM, KaK B CITyyae KPYIHBIX EHCHOHHBIX ()OHIOB, OHU HACTOJIb-
KO BEJIMKH, YTO HE MOTYT IepeJaTh 3HAYUTEIbHYIO YaCTh CBOMX I[EHHBIX Oymar B
yrpaBlieHUE ToBapuiiecTBaM. bonee Toro, GoHABI MOTYT Omacarbcs, YTO UM MPHU-
JIeTCsl pacKauBaThCs, €CJIM 3TU HENIA0JIOHHbIE MHBECTULIMU NPUBEAYT K MOTEPSM.
B mobom cnyuyae, Korga KpynHEWIIME WHBECTOPbl HAUYMHAIOT —OJKCIIEPHU-
MEHTUPOBATh C K30THYHBIMU KOJIWYCCTBCHHBIMU KOHIEHIMSIMH, OHU JIOJDKHBI
oracaTbCsl, YTOOBI HE U3YBEUHTD JPYT ApPYra.

UYro Bce 3T0 03HauaeT JIs yrpasiaeHust puckoMm? CTaHOBUTCS JIM UHBECTHPOBA-
HUe 0oJiee PUCKOBAaHHBIM JIEJIOM OTTOTO, YTO Ha PBIHKE MPUCYTCTBYET Heparuo-
HanbHOE ToBeZieHne? OTBET Ha ATOT BOMPOC TpeOyeT pacCMOTPEHHSI €r0 B UCTOPH-
YECKOM MEePCIEKTUBE.

PoiHKM KamuTana Bceraa OTIMYAIMCh HEYCTOMYMBOCTBIO, TOTOMY 4YTO Ha
HUX UJET TOProBIIA CTaBKaMH Ha OyAylee, KOToOpoe MoTHO HeoxuaanHoctei. [o-
KyIKa aKIfii, KOTOpble He UMEIOT CpOKa IIaTeka, — 3TO PUCKOBAHHBIN Ou3-
Hec. EquHCcTBeHHBIN cTOc00 M30aBUTHCS OT aKIUH — MPOJaTh UX IPYTHM HHBE-
CTOpaM: KaXAbIH 3aBUCHT OT OXXHJIAQHUH M TOKYMATEIBbHOM CHOCOOHOCTH BCEX
ocTtanbHbIX. [10100HBIE pacCyXAeHHSI MPUMEHUMBI U 110 OTHOIIEHHUIO K O0JIHra-
MM, IO KOTOPBIM BJaJi€IbllaM BBIILIAYUBAIOT JEHBIH, BJIOXKEHHBIE B UX IO-
KyTIIKYy, HO TOJBKO B Oyaymiem.

OTH 00CTOATENBCTBA CO3/AI0T OJArONpuUsATHBIE YCIOBUS I HEPALMOHAIBLHOTO
MOBE/ICHUS: HEONPEEJICHHOCTh CTpamuT. Ecian HepanuoHambHBIE NEHCTBYIOLINE
JUIA ATOU JpaMbl IPEBOCXOAST PAlMOHAIBHBIX YUCIOM U OOTaTCTBOM, LI€HA aKTH-
BOB JAJIEKO OTKJIOHAETCS OT PaBHOBECHOI'O YPOBHS M HAJOJIO TaM 3acTpeBaeT.
JIMUTENbHOCTD 3TUX MEPUOIOB YACTO OKA3bIBAETCS JOCTATOYHOM, UTOOBI HCTOLIUTH
TEepIEHUE JaXKe CaMbIX pallMOHAIbHBIX HHBECTOPOB. [103TOMY B OOJIBIIMHCTBE CIIy-
YaeB PHIHOK OKa3bIBACTCS MEHEe CTaOMJIbHBIM, 4eM ObLI Obl, e€ciau Obl KaxKIbli
cJieIoBall pallMOHAJIbHOM Mojenu U 3actaBuil Kanemana u TBepcKH UCKaTh Apyroe
TI0JIE IEATENLHOCTH .

Bripouem, cepre3HOe U3yueHHE HHBECTUIIMOHHOTO PUCKA U COOTHOILIECHHS MEXITy
PHCKOM M IPUOBUIBIO HAYAJIOCh CPAaBHUTEIBHO HeAaBHO. ['appu MapkoBuu chopmy-
JIMPOBAJl OCHOBHYIO HJIEI0 TOJIBKO B 1952 romy. MoskeT mokaszaThCsi, 4TO MPOILIO yKe
MHOTO BPEMEHH C T€X MOp, a BEIb 3TO caMas NOCJIEIHssA KpylHas ujaes B UCTOPUU
peiHKOB. Ho B 1950-X rogax, korjga Ha pblHKax pacKpydyuBalach MUrpa Ha MOBBI-
nieHue, uaest Mapkosuya o0 yuete pucka rpu BeIOOpe aklMil He MpUBJIEKIa BHU-
MaHus uHBeCTOpoB. B 1960-x romax oHa 3auHTepecoBajia HayyHble KpYTd, HO UHBE-
CTOPBI-MIPAKTUKHU 0OPATHIIMCH K Hel ToJbko mocie 1974 rona.

Ota 3amo3ganas peakuuss OOBICHIETCS HM3MEHEHHMSIMU CTENEHH He-
ctabunpHOCTH phIHKA. B mepuon ¢ 1926-ro nmo 1945 ron — roxsl Benukoro kpaxa,
nenpeccu 1 Bropoit MUpOBOW BOMHBI — cpeiHEe KBaIpaTUYHOE OTKJIIOHEHHE CyM-
MapHO TOJI0BOM TOXOJHOCTH (AMBUACHIBI TUTFOC M3MEHEHHE Kypca aKIui) cocra-
BUJI0 37% TIpH CpEeHETr010BOM T0OXOAHOCTH OKOJIO 7%. DTO OBUI MOUCTUHE PUCKO-
BaHHBIN Ou3Hec!

WNuBectopsl koHma 1940-x u Hagama 1950-X Tom0B XOpOmIo MOMHIUIM 000
BceM aToM. Ilyranbiii 3asa1m kycta 6outcs. HoBas cnexynsTuBHas duUXopagka u
HEYJEpKUMBII ONTHUMHU3M HapallUBajJuCh MEIJIEHHO, HECMOTPS Ha AKTHUBHYIO
UTpY Ha MOBBIIIEHUE, KOTOpash noaHuMana uujaekc Jloy-Jl>koHca u qoBesna ero ot
Menee yem 200 B 1945 rogy no 1000 k 1966 roay. C 1946-ro no 1969 ron, ne-
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CMOTpPsSI Ha XOpOIIYI0 TOJOBYIO JOXOTHOCTH, MpeBbImaromyo 12%, u OypHBIH
MOABEM CIHEKYJIATUBHOM aKTUBHOCTH B 1961 roay, cpenHee 3HaueHUE CPEIHETO
KBaJpaTUYHOI'O OTKJIOHEHHUs OOLIel roI0BOM TOXOJHOCTH COCTaBUIIO TOJIBKO OJIHY
TPEeTh OT BEJIMYUHBI 3TOr0 nokaszarens B 1926-1945 ronax.

[Tamate 060 Bcem 3ToM uHBecTopbl npuHecau B 1970 roa. Kro mor 6ecrnoxo-
UTbCsl O pucke Ha TakoM pbeiHKe? Ho Gecmokoutbcs-to ctousno BceM. C koHIa
1969-ro mo konen 1975 roma cpemHerogoBas JOX0AHOCTh uHACKca S & P 500
COCTaBUJa TOJIBKO IMOJIOBUHY OT 3Haue€HHUs 3TOro mnokaszarens 3a 1946-1969
roJibl, B TO BpEeMs KaK CPEIHET0/I0BOE CpeiHee KBAaIpaTUYHOE OTKIOHEHUE MOYTH
YABOUIIOCH, JOCTUTHYB 22%. B Teduenue 12 u3 24 xaneHIapHbIX KBapTalIOB 3TOTO
nepuo/ia UHBECTopaM Ha (JOHAOBOM PBIHKE ObUIO OBl BBHITOJHEE BKIIA/BIBATH JICHb-
I'Yl B Ka3HAYEHCKHUE BEKCEIIS.

[Tpodeccronanpubie MeHEKEPHI, KOTOpbIe 10 1969 roxa Gonee yem Ha 70%
HaOuBanu NopThenu CBOMX KIMEHTOB OOBIKHOBEHHBIMU AKIIMSMH, YyBCTBOBAJIH
cebs maumoramu. MX KIMEeHTHl ynoTpeOJsiu cioBa mokpyde. Bo Bpems cmana
1974 roga B mepBoM Beinycke xkypHala «The Journal of Portfolio Manage-
ment» MosiBUNIach MepenoBula, HanucanHas pykosoautenem Wells Fargo Bank,
KOTOPBIN C TOPEUbI0 IPU3HAT:

[IpodeccuonanbHoe yrpaBieHHE WHBECTUIIUSAMH, KaK U CAMH MEHEKEPHI,
0Ka3aJIOCh HECOCTOATEIbHBIM, HENAILHOBUAHLEIM M IIOHAI0 B OOJBIINE HeE-
MPUATHOCTH... KITMEHTBI O0SATCS HAC M MPOJOJDKEHUS YOBITKOB HM3-32 HCIIOJb-
30BaHUsl HAIIUX METOIOB €Illl€ CHUIbHEE, YeM OHH OOSTCA aKIui.. buszHec
KpailiHe HYXJAeTCs B 3aMEHE €ro MPUMUTHUBHBIX PEMECIEHHBIX METOI0B .

VYrpaBrneHne pucKoM BIEpBBIE CTAJNO TIaBHOW urpoi. CHavana mpuIuio mo-
HUMaHHE TOJb3bl TUBEpCU(PHUKALNY, TIPUYEM HE TOJIHKO B 00JACTH aKIMH pa3HBIX
BBIIIYCKOB, HO U C Y4aCTHEM OOJMranuili U HaJTu4HbIX AeHer. JuBepcudukanus 3a-
CTaBWJIa UHBECTOPOB OOPATHTHCS K HOBBIM O0JIACTAM JAESTEIBHOCTH U CTUMYJIH-
poBaja pa3pabOTKy HOBBIX METOAOB YNPABJICHUS WHBECTULHUAMU. TpaJgulluOHHAS
cTpaTerus paboThl C JOJATOCPOUYHBIMU OOJUTaUsAMH — KYIOWJI M XpaHU O CpoKa
MorameHuss — YCTyNuja MECTO AaKTUBHOMY, OCHOBAHHOMY Ha MPUMEHEHHH
KOMITBIOTEPHBIX METOJOB YIPaBJICHUIO LEHHBIMU OyMaramu ¢ (pUKCUPOBAHHBIM
noxoaoM. HeoO6XoIuMOCTh OCYIIECTBISATh JUBEPCUPUKALNIO TTOOYIMIa HHBECTO-
poB oOpaTuth B3I 3a nipeaensl CoenuHeHHbix ItaTtoB. Tam oHH, TOMHMO TIO-
BbIIIEHUsI Oe3omacHOCTU Ousarojapsi AMBEPCHU(PUKALMM, HAILINW OJaronpusiTHbIE
BO3MOYKHOCTH JUISl TOJTYYEHHS BBICOKHX MPUOBLICH.

Ho nmaxke HECMOTpS Ha pacTyIIYIO MOMYJISPHOCTH HOBBIX METOJIOB YIIPABIICHUS
WHBECTUIIMOHHBIM puUCKOM, B 1970-x m 1980-Xx romax BO3HUKIM HOBBIE BHJBI
HEONPENEIEHHOCTH, C KOTOPBIMUA HUKOTJa HE CTAJKUBAIKNCH JIFOAU, BOCIUTAHHBIE B
KoM(popTabenbHOl aTMocdepe MOCIeBOCHHOTO pocTta. IloTpsiceHus, B TOM 4ucie
CKa4yOK IIeH Ha He(Th, KOHCTUTYLHOHHBIH KPHU3UC, BBI3BAHHBIA YOTepreiToM u
orctaBkoil Hukcona, B3situe 3anoxxHukoB B Terepane n UYepHoObUIbCKas aBapus,
W3MEHWJIM CUTYallMI0 Ha MHUPOBBIX pbIHKaX. MacmTtab moTpsiceHuil Obl1 mon00eH
nepexxuToMy Bo Bpems [lepBoif MUPOBOI BOMHBI JTHOABMH, CPOPMHUPOBABIINMUCS BO
BpeMeHa KopoJsieBbl BukTopuu u kopoia Dayapaa.

B pesynbpTaTe neperynupoBaHusi (UHAHCOBBIX PBHIHKOB M 00OBaja WHOISIIUN
BO3HHKJIA pe3Kas HECTAOWIBHOCTH IMPOILEHTHBIX CTAaBOK, OOMEHHBIX BATFOTHBIX
KYPCOB | IIEH Ha TOBaPhl, KOTOPHIEC MOKA3AIUCHh ObI HEMBICTTUMBIMH B TIPEIBIIYIIEE
TpuauaTuieTHe. Ycrospiuecs (GOpMbl YIIpaBIeHUs] PUCKOM HE MOTJIUA MOMOYb B
MHUpPE HACTOJIBKO HOBOM, HECTAOMIIBHOM U ITyTAIOIIEM.

OTH YCIOBUS MOPOIWIH MPEKPACHBIM MPUMEp HEMPUSATHS HEONPEIeICHHOCTH
o Dimicbepry. B curyanusx peanbHON KHU3HH MBI MOKEM BBIYHUCIISTH BEPOSITHO-
CTH, TOJBKO €CJIH MOJOOHBIE CUTYallMd BCTPEYAIOTCS JAOCTATOYHO YaCTO, YTOOBI
MOXOJUTh Ha OOPa3uuK CIy4alHbIX Wrp. BBIXOIWUTH U3 AOMa B OOJAYHBIN JCHD
0e3 30HTHKa PUCKOBAHHO, HO MbI IOMHHM HEMaJIO TTACMYPHBIX THEW U CIBIIIATH
JOCTaTOYHO IMPOTHO30B IOTOJIbI, YTOOBI CYMETh C W3BECTHOW TOYHOCTHIO BBIUHC-
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JIUTh BEPOSITHOCTh A0S, OHAKO, €ClM COOBITHS YHUKAJbHBI, €CJIM Y 00JaKoB
Jocene HeBUAAHHbIE (popMa M LBET, HEONMPEIEICHHOCTh OEepeT BepX U MPEMUH 3a
PHCK B3JIE€TAIOT /10 HeOec. Bbl nin ocraerech JoMa, MU, BEIXOJS U3 AOMY, Oeperte
30HTHK, HE qyMas o HeyaoOcTtBax. MIMeHHO 3TO mpowmsonuio B 1970-x ropax,
KOT'/Ia [IEHbl Ha aKIUU U OOJIMraluid OJHOBPEMEHHO PE3KO CHU3HWIHUCH IO CPaB-
HEHUIO ¢ ypoBHEM 1960-x.

B Ttakoif cuTyanuu ocTaeTcsi TOJIBKO W3BICKUBATh HOBBIE METOMABI CMSTYEHHS
s dexTa HeOXKUAAHHOCTH U YIIPABJICHUS] HEN3BECTHBIMU PUCKaMU. XOTsI IUBEPCH-
¢bukanus noprdens HUKOTJa HE Tepsila CBOEH 3HAUMMOCTH, MpodeccuoHalbHbIe
WHBECTOPHI HE TaK JIaBHO 3aMETHJIHM, YTO ATO PEIICHHE HEaJeKBaTHO M HEIO0CTa-
TOYHO B HOBBIX YCJIOBUSIX U3MEHUMBOCTH Y HEONPEIEIEHHOCTH.

C HacTosITeNIbHON MOTPEeOHOCTHIO B HOBBIX METOZAX KOHTPOJIS 32 PUCKOM COB-
nanu, ObITh MOXET CIy4aiHO, BIEYATISIOININE TEXHOJIOIMUYECKUE NOCTHKEHMS.
Kak pa3 xoraa npoGiemMa coBepIIEHCTBOBaHUS KOHTPOJIS HaJl pPUCKOM CTajla 0CO-
OEHHO aKTyaJlbHOH, B yNpaBIE€HUM HMHBECTHUPOBAHHUEM CTalld HCIIOJIb30BATHCS
KOMITbIOTEpHI. VIX HOBM3HA M BIEYATIISIONIME BOZMOXXHOCTH YCHIMJIM YyBCTBO OT-
qy>KACHUsI, HO OJJHOBPEMEHHO 3HAYMTENIHHO YBEJIMYMIA CKOPOCTH 0OpaOOTKH JaH-
HBIX U YMHOXXHJIM BO3MOXKHOCTH DPEAIM3AIMH CJIOXHBIX CTPATErMYECKHX pelie-
HUU.

Ecnm, xak yTBepknana Teopus MepCreKTHBBI, MHBECTOPHI BCTPETHIA TPOTUB-
HUKa W 9TO OBUIM OHHM CaMH, TETeph HayaliCsi MOMCK METOAOB 3aIlUTHI Ooliee
OCMBICJIEHHBIX, YEM 3aI03JaJI0€ pacKasHue, OJIu30pyKocTh U 3dexT obnaganus.
Haunnanace HOBasl 310Xa B yNPaBIEHUM PUCKOM, MPUYEM KOHILIEHIMU, TEXHOJO-
MU U METOJbl YIPABJIEHUs] PUCKOM HCIIOJIb30BAINCH (PMHAHCOBBIMH CHCTEMaMH,
HO NoTpeduTeNn ObUIH pa3dpocaHbl 1aIeKo 3a MpeAeIaMH PhIHKA KaluTaloB.

Ha (oHI10BBIX ppIHKaX HayaJICsl pEIIUTENbHBIN MePeXo OT OECIUIOTHBIX CyeBe-
pHii K MCIIOIB30BAaHUIO CYIIEPKOMITBIOTEPOB.

['maBa 18

[ Ipuuyonueas cucmema oxKoJb-
HBIX COCIOK

CambIMH CIIOKHBIMH, M30IIPEHHBIMU, TAMHCTBEHHBIMU U PUCKOBAHHBIMU (HU-
HAHCOBBIMH WHCTPYMEHTAMH SBIISIIOTCA TaK Ha3bIBaeMble MPOU3BOJHBIC LIEHHBIC
Ooymaru. Ouu ouenp B ctwie 1990-x To10B, ¥ AJI1 MHOTUX 3TO ONpPEAEICHHE CTa-
70 9yTh JI1 He OpaHHBIM. BOT uTo mucan 06 3ToM xypHan « Time» B anpene 1994
roja:

OTta npuayajinBas CUCTEMA OKOJIBHBIX CACJIOK OCHOBBIBACTCA HE HA CTApO-
MOJHBIX UHTYUTUBHBIX MPCACTABICHUAX, @ HA BEIYUCICHHUAX, pa3pa6aTI>IBaeMI>IX
" BBIIIOJIHACMBIX KOMIIBIOTEPHBIMU MYyApPElaMu, UCITIOJb3YIOIIUMU CII0XHBIC Ma-
TEMATUYCCKUC (bOpMy.]'ILI... KOpO4Y€, HAa OCHOBC KOJIMYCCTBCHHOI'O aHAJIM34a.
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HecMmoTpst Ha TAMHCTBEHHOCTH, KOTOPAast OKPY’KUJIa MPOU3BOIHBIE IICHHBIE OY-
Maru B IOCJIEIHUE TOJibl, UX KOPHU YXOASAT HACTOJBKO JAJ€KO B MPOILLIOE, YTO
MBI JJa’)K€ HE MOXKEM CKa3aTh, KTO X npuaymai: 3to He Kapaano, ne bepnyin-
nu, He ['panT u He ['aycc. [Ipon3BoaHbIE OBUIM BBI3BAHBI K )KU3HU HEOOXOIMMO-
CTBIO CHU3UTH CTENEHb HEOINPEIAEIEHHOCTH, U B 3TOM, Pa3yMEETCs, HET HUYETO
HOBOTO.

[TpousBoaHbIE SBISIOTCS (DMHAHCOBBIM HMHCTPYMEHTOM, HE HMEIOIIUM CO00-
CTBEHHOM IIEHHOCTH. DTO MOXKET MPO3BYy4YaTh CTPAHHO, HO B 3TOM UX CyTh. OHM Ha-
3BIBAOTCS TPOU3BOIHBIMU, IOTOMY YTO MX IIEHHOCTh 3aBUCUT OT IEHHOCTH HEKO-
€ro J[pyroro MMyIIeCTBa, MOYEMY OHHM W CIyXaT HAJIECKHOW 3alIUTONW OT PUCKA
HEOKUJAAHHBIX KoJjeOanuil neH. OHM Orpa)i1aloT OT pHUCcKa, CBSI3aHHOTO ¢ 00saja-
HUEM TaKUMH BeIIaMH, KaK 3alrachl MIICHUIBI, (QpaHIly3cKue (QpaHKH, Trocyaap-
CTBEHHBIE OOJUTAIMU, OOBIKHOBEHHBIE AKI[UH, — KOpOue, JTIOOBIM aKTHBOM, YbS
IIEHa MOJIBEP)KEeHA KOJICOaHUSM.

@pruk Haiit onHaxx sl 3ametnin: «Kaxxaplil mar B mpou3BOJICTBE — 3TO CIie-
KYJIUsS. HA COOTHOIICHWH IEHHOCTH JE€HEr W MPOM3BEIECHHOTO MPOIYKTa»'.
[Tpou3BoHbIE HE MOTYT CHM3MTh PHCK OT BJaJIeHHS aKTHBAMHU C HECTaOMIbHOMN
LIEHOH, HO OHM MOTYT OIPENENINTh, KTO SBJISCTCS YIaCTHUKOM CIEKYJALNHU, a KTO
ee nzberaer.

B Hamm nHM NpOU3BOJHBIE OTIMYAIOTCS OT HUCIOJB30BAaBLIMXCS B IPOLLIOM
TOJIBKO B psiZic OTHOLIEHHWI: OHU OLIEHWBAIOTCS MaTeMaTUYECKU, a HE MPOU3BOIb-
HO U Ha TJIa30K; CTaju CJI0OXKHEE PUCKU, OT KOTOPHIX OHU JOJDKHBI 3alllUIIATh;
UX KOHCTPYUPYIOT U UMHU YTIPABIISIIOT C MMOMOIIbIO KOMIIBIOTEPOB; UX HCIONb3Y-
0T Ul pelIeHUs HOBBIX 3a1a4. Ho He 3TUM onpenenstoTcst IpUUMHbBI UX CTPEMU-
TEJIBHO PACTYLIEH HMOMYJIIPHOCTH.

ITpon3Bo/iHBIE HYKHBI TOJBKO B YCIOBUSX HEYCTOWYMBOCTH, TaK YTO MX pac-
IPOCTPAHEHHOCTh U pacTyllas MOMyJIPHOCTh XOPOIIO XapaKTEepU3yIOT Hallle Bpe-
Ms. [Ipumepno ¢ 1970-X ronoB HEYCTOWYMBOCTh U HEONPEIEIEHHOCTh CTAIM IIPO-
ABIATBHCA B cdepax, J0Iroe BpeMs OTIMYaBIIMXCA CTaOMIbHOCTHIO. [0 Havana
1970-x oOMeHHBIE BaJIOTHbIE KypChl (PUKCHPOBAIUCH PELICHUSIMHU IPaBU-
TEJIBbCTB, LIEHBl HA He(TH KoNeOaINCh B Y3KUX MpeJenax, a oOmui ypoBeHb LIeH
poc He Oonee ueM Ha 3 unu 4% B roj. BHe3anHoe nosiBieHNnEe HOBBIX BUJOB pUCKa
B 00JIaCTSIX, paHee CUMTABIIMUXCS CTAOMJIbHBIMU, MOATOJIKHYJIO K MOUCKY HOBBIX
u Oonee 3(p(EeKTUBHBIX MHCTPYMEHTOB YIpaBieHHUs puckoM. lIpousBoaHble sB-
JSFOTCS HE TIPUYWHON, & CHMITOMOM HEYCTOWYHBOCTH YKOHOMHUKH U (PUHAHCOBBIX
PBIHKOB.

EcTb aBe pa3sHOBUIHOCTH MPOU3BOAHBIX: (PbIOYEPCHI (KOHTPAKTHI Ha OyIyIIe
MOCTaBKHU 110 OTOBOPEHHBIM II€HAM) U OIIUOHBI, MPEIOCTABISIONINE OJHOM CTOpPO-
HE BO3MO>KHOCTb KYIHTh y JPYroil CTOPOHBI WIIH MPOJATh €i uTo-1100 1Mo 3apaHee
OTOBOPEHHOU I1eHe. BO3HUKHOBEHHE ITHX H3OMIPEHHBIX, KAK MOXKET MOKa3aThCs
W3-3a MPUYYATUBLIX (OpM, MPUHUMAEMBIX UMHU B HAIIM JIHA, UHCTPYMEHTOB
VIpaBICHUS PUCKOM OBUIO 00YCIOBIICHO, MO BCE BEPOSTHOCTH, MPOOIEMaMH, C
KOTOPBIMH MHOTO BEKOB Ha3aJl CTOJIKHYJIHCh KpeCcThsIHCKHE X03siicTBa. Co Bpeme-
HEM JeTalll MOTYT MEHSATHCS, HO HEM3MEHHOW OcTaeTcs MOTpeOHOCTh (pepmepoB
KOHTPOJHUPOBATh prcK. OHU HE MOTYT MUPUTKCS ¢ HEYCTOWYHUBOCTHIO IIEH Ha CBOIO
MPOAYKIIMIO, TIOTOMY YTO HE BBUIC3AIOT W3 JONTOB. X KpyITHBIC BIIOXKCHHS B
3eMJII0O 1 B MHBEHTAaph, B CEMEHHOW (HOHA M yJIOOpEeHHs ACNaloT Hen30eKHBIM
oOpamenue k 6ankam 3a ¢puHaHcupoBaHueM. [Ipexae yem dhepmep 3apadboTraet ka-
KHEe-TO JIEHbI'H, OH JIOJKEH OIJIATUTh CBOU 3aTPAThl, 3acCesATh MAIHIO, a 3aTeEM — B
MOCTOSIHHOM CTpaxe Mepe] HAaBOJHEHHUSMH, 3aCyXaMH M BPEOUTEISIMH — Me-
CSIllaMHU JKJIaTh MPUX0/Ia )KaTBbl. Bce 3TO BpeMs OH He 3HaeT, KakoBa Oy/eT IieHa
Ha ero MPOYKIIMIO, KOTJIa OH HAKOHEI[ 0TBE3ET ypoKail Ha peIHOK. Eciu oH BEIpy-
YHUT 32 HETO MEHBINE, YeM 3aTPaTWI, eMy HedeM OyleT yIUIaTUTh CBOM JIONTH, U
OH MOXET MOTEPATH BCE.

depmep OeccuiieH mepe] KO3HIMHU TOTO/IbI U HAIIECTBUEM BpPEIHUTENCH, HO OH
MOXeET N0 KpaifHel Mepe H30eKaTh HEONPEACTIEHHOCTH OTHOCUTEIIHLHO IIEH Ha ypo-
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*aii. J[71s1 5TOro Hy»HO NPO/aTh €ro BO BpeMs IIOCEBHOM, B3sIB Ha ceOst 00s3aTeNb-
CTBO O Oyaylieil mocTaBke MO 3apaHee OroBOpPeHHOU IieHe. OH MOXKET MpHU 3TOM
YIYCTUTh YacThb MpPUOBUIM, €CIU ILEHbl BBIPACTYT, HO TakKoH (bIOYEPCHBIN
KOHTPAKT 3aLIUTHT €ro oT KaTacTpo(bl, eciiu LeHbl ynaayT. Takum oOpa3oM oH
MEPEeKIaAbIBACT PUCK CHIDKEHUS LIEH Ha MOKYIATeNs elle He cOOpaHHOro ypo-
Kasl.

IToxynareneM 4acTo OKa3bIBaeTCs NepepabOTUUK CETbCKOXO03SHCTBEHHOM MPO-
TYKIUH, KOTOPBIN CTOUT MEPE] TPOTUBOIOJIOKHBIM PUCKOM, — OH MOJKET BBIUTPATh,
€CJIM LIEHBI Ha 3aKyNaeMO€E UM ChIPbE YIIaJayT K MOMEHTY IIOCTaBKH ypOKast, HO MO-
JKET U IIPOUTPATh, €CIIM OHU NOJTHUMYTCS U €My IIPUAETCS TUIATUTH 32 ChIPHE JOPO-
*Ke. 3aKII04YMB KOHTPAKT ¢ (GepMepoM, MPOU3BOAUTENh MEPEKIabIBAET HA HETO
PUCK BO3MOXKHOI'O MOBBIIIEHUS LEH Ha CEJIbCKOXO3AMCTBEHHYIO MPOAYKIIHUIO.
Takas cienka, B KOTOPOW KOHTPAKTHI MPENOIaraloT pUCK st 00€MX CTOPOH, Ha
JeJie cCHudicaem PUCK JJIsl SKOHOMUKH B LIEJIOM.

B HekoTOphIX CilydasXx B KaueCTBE IOKYIIATENs BBICTYNAET CIEKYJISHT, T.€.
Jenel, KOTopblii OepeT Ha ceOs HeonpeaeIeHHOCTh, YIIOBas, YTO Bce 00epHeTcs B
ero nosib3y. C TEOpeTHUECKOM TOUKU 3pEHUS B JJOJITOCPOUHOM MEPCIIEKTUBE CIIEKY-
JISTHTHI JOJDKHBI MTOy4YaTh NPUOBLIb, TOTOMY YTO €CTh MHOTO JIFO/IeH, (puHaHCOBO-
My HOJOXEHHUIO KOTOPBIX YIpO’KaeT HecTaOWIbHOCTb. B pesynbTare HecTaOWiIb-
HOCTB BEJIET K HEJJOOLICHKE COOTBETCTBYIOLIUX TOBAPOB, a CTPEMIICHUE ITPOU3BOIU-
Tesel u30exaTh NOTeph 00ECIIEUUBAET CIEKYJISIHTaM CTPYKTYpPHbIE IPEUMYIIIECTBA.
OTOT (PeHOMEH MPETOCTABICHUS CKHJIOK B CIy4yae HEONpPEAeNeHHOCTH pe3ysbTara
CHEJIKM HOCUT CTPAaHHOE Ha3BAHUE «JICTIOPTY.

B XII Beke Ha cpeaHEBEKOBBIX sipMapKax MPOAABLbI 3aKII0YalId KOHTPAKTHI,
Ha3zbIBaeMbIe lettres de faire, mpeacrapstonue codoi 00s3aTeIbCTBA HAa TTIOCTABKY
ToBapa B OynymeM. B 1600-x romax simoHckue ¢eoanbl MpoaaBaiu CBOW puc Ha
YCJIOBHUSX MOCTABKU B Oy[yIleM Ha pbIHKE, Ha3bIBAEMOM X0-3i-M3ii (cho-ai-mai),
10 KOHTpaKTaM, KOTOpPbIE 3alllMIIAIM UX OT MOCJIEICTBUM IUIOXOM MOTOABI WIH
BOCHHBIX JCUCTBUM. YK€ JaBHO HA PBIHKaX METAJIOB, BAJIIOTHBIX PBIHKAX, PbIH-
KaX CeIbCKOXO3AMCTBEHHBIX MIPOAYKTOB, a C HEJABHETO BPEMEHU U HA PBIHKAX aK-
Ui 1 00MUranuili UCroyib30BaHUE (PHIOUEPCHBIX KOHTPAKTOB CTAJIO OOBIYHBIM
CPEICTBOM 3alIUTHl OT PUCKA, CBSA3aHHOTO C KoseOanusimMu neH. Ha Yukarckoit
TOBapHOi1 Oupske ¢ 1865 rona TopryioT ¢ppl0YepCHBIME KOHTPAKTaAMHU Ha TaKHe TO-
Baphl, KaK MIICHNIIa, CBUHUHA U MEJlb.

OnuuoHsl TOXE HMMEIOT JUIMHHYI0 HcTopuio. B kHure meppoit «IlonuTukm»
ApHCTOTEIb ONMUCHIBAET ONIMOH KaK «YHHBEPCAJIbHO MPUMEHUMBIN (PUHAHCOBBII
MHCTPYMEHT». MHOTHE W3 3HAMEHHUTBHIX OYTHIX TIOJNBIIAHHBIX KomMmnaHuii B ['oi-
nanauu XVII Beka 3aHuManuch OOJblI€ TOProBiE€H ONIMOHAMHU Ha IMOCTaBKY
TIOJIBIIAHOB, YeM TOPTOBJIEH CaMHUMH TIOJbIIaHAMH, U BO MHOTOM NPEIBOCXUTHIIN
U30IIPEHHOCTh COBPEMEHHBIX METOA0B TOProBIU. TOProBIbI TIOJIbIIAHAMM, JKEJIAB-
HIMe MOJCTPaxoBaTh CBOM BO3MOXHOCTHM HapalllMBaHMs 3alacoB IPHU POCTE IICH,
NOKYyIalIM TaK Ha3blBaeMble KOJUI-ONIMOHBI, JAOLIUe UM IIPaBO, HO HE Hajaras-
mue 0043aHHOCTh, KYIUTh TOBAp B TEUEHUE ONPEIEICHHOI0 CPOKa IO OrOBO-
peHHOil 11eHe. 1[BeTOBO/bI B MOMCKAX 3aIIUTHI OT MAJEHUS LI€H MOKYMall ONIHO0-
HbI, U3BECTHbIE KaK MyT-OMIHUOHBI, JAIOIINe UM MPABO MOCTABUTH WM MPOAATH
TIOJIBIIAHBl IPYTOW CTOPOHE MO 3apaHee OTOBOPEHHOMW IieHe. J[pyras ctopoHa B
ATUX OMIIMOHAX — MPOJaBIBI — Opana Ha ce0s pucku B 0OOMEH Ha NMPEMUH, yIjIa-
YUBaeMble MOKYyMNaTeNsIMH ONIUOHOB. [IpomaBmamM KOJI-ONMIMOHOB HPEMHH
KOMITEHCHPOBAJIHM PUCK POCTA II€H, a MPOAaBIaM IIyT-ONIIHOHOB — PHUCK MaJIeHHS
IEeH.

Mexay npounM, HelaBHUE MCCIEJOBAHUS HAKOHEI IPOJIUIIN CBET HA UCTO-
pHUIO 0 3HAMEHUTOHU TronbnaHoMaHuu B I'omnanguu B XVII Beke. Bee aeno npen-
MOJIO)KUTEIBHO OBbUIO B HCIOJIB30BAaHUU ONUMOHOB. Ilo-BHAMMOMY, OINLMOHBI
JlaJy BO3MO>XHOCTh MHOTMM HOBHUYKAM IPHUHATH y4acTHE B PBIHKE, KOTOPHIHA pa-
Hee ObLI 11 HUX 3aKkpbIT. lllymM BOKpyr ONIMOHOB B CBSI3U C TaK Ha3bIBAEMBIM
TIOJIBIIAHHBIM ITy3BIpEM ObLI, CyJisl IO BCEMY, CIPOBOLMPOBAH KPYIHBIMU TOPTOB-
[aMH, HETOIOBABIIMMH HA HOBBIX KOHKYPEHTOB .
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B Coenunennbix llltaTax ONUMOHBI MCHOJIB3YIOTCS aBHO. bpokepsl cramu
TOProBaTh MyT- U KOJUI-oniuoHamu ¢ 1790-X roaoB, BCKOpE MOCIE€ 3HAMEHUTOTO
Cornaluenus 1moJ miaTaHoM *([oroBOpeHHOCTb 0 Hayase OUPIKEBBIX ONEpalUi B
Hrro-Uopke, nocturnytas B 1792 r. — Ilpumeu. nepesoouuxa.), ¢ KOTOpOro Haya-
na cBoe cymecTsoBanue Heio-Hopkckas donmosas Gupxa.

OctpoymHas (uHaHcoBas KoMOWHaIus OblIa ocymecTBieHa 1 wioHs 1863
roja, xorna Kondenepanus r0KHBIX IITaTOB, UCHBITHIBABIIAS OCTPYI0 HEXBATKY
JNIEHeT W HYXJaBIIAsCs B KPEIHUTE, BBIMYCTHJIA CEMHUIMPOLECHTHBIA XJIOMKOBBIN
3aeM. 3aeM XapaKTepH30BaJCs HEOOBIYHBIMU YCIOBUSIMH, KOTOPBIE MPEBPATHIH
€ro B POM3BO/IHbBII (PUHAHCOBBIA MHCTPYMEHT".

OcHoOBHasi cyMMa W MPOIEHTHI C Hee Mo JIeKanu BeluiaTe He B qoiiapax Kon-
dbenepanuu u He ee BiacTsAMH B Puumonpe, mrat Buprunus. Bmecto 3Toro B ka-
yecTBe oOecnmedyeHus Inpeiarainch «3 MWUIMOHA (PYHTOB CTEPIMHTOB WM 75
MUJUITHOHOB (paHKOB», KOTOPBIE MOAJICkKAIH yIUIaTe pa3 B Mojirojaa B reueHue 20
net B Ilapwxe, Jlongone, Amcrepaame unn ®@pankpypre — 10 BeIOOpPY Hepika-
Tened obnurauuidi, KOTOpble UMeENH Takke Bo3MoxHOCTh* (To ectb option —
'MpaBO, BO3MOXKHOCTB', YTO 0O0pasyeT CMBICA OIIMOHA KaK TEXHUYECKOIO
HHCTPYMEHTa (PMHAHCOBBIX CAENOK. — [lpumeu. nayu. peoakmopa.) MONTYUUTh
BBITJIATHI HE JACHbIaMU, a XJIONKOM I10 [[EHE HIECTh CepeOPSIHBIX MEHCOB 3a PYHT
«B m000€e BpeMs, HE MO3JHEE YeM 4Yepe3 IIeCTh MECAIEB IMocie paThu(uKamuu
MHPHOTO JJOTOBOPA MEX1Y BOIOIOIIUMH CTOPOHAMM.

Benymiee BoliHy mpaButenbcTBo KoH(benepanun HCHOIb30BAI0 H30UIPEHHYIO
dbopMmy ympaBieHUsS PUCKOM, 4TOOBI MOOYIUTh WHBECTOPOB AHImH M OpaHuun
NPEIOCTaBUTh €My KpaiiHe He00X0JUMYI0 HHOCTPAHHYIO BAOTY ISl PUHAHCHPO-
BaHUs 3aKyNKH BOOPYKCHHUH 3a TpaHuieili. B To ke Bpems 3To obecredynBalio
dopMupoBaHue 3apyOeKHOW KIMEHTYPHI, 3aWMHTEPECOBAHHON B BBDKHBAHUU
Kondenepauun. Puck obecuienenus nomnapa Kondenepauun moxpsiBaics mpa-
BOM TMOJY4YUTh 3a oOnurauuu OpuTaHCKOM uiu (panumys3ckoil Bamotroid Y Bos-
MOXHOCTb MOJYYUTh B CUET J0JIra XJOMOK 3auiuuiaina oT uHQsuuu u Obuta 3a-
MaHYHMBa TE€M, UYTO XJIOMOK IMpeIarajics 1no 6 neHcoB MpH €BPONEHCKUX IIEHaX OKO-
70 24 nencoB. Kpome Toro, o6nuranuu ObId KOHBEPTUPYEMBI B XJIOTIOK «B JIF000i
MOMEHT». JTa BO3MOXKHOCTb 3aIlUTHIIa OT TPEBPATHOCTEH BOMHBI T€X KPEIUTOPOB,
KOTOpBIE, MPOSIBUB PACTOPOITHOCTH, YCIIETHU MPHOOPECTH CBOM XJIOMOK JI0 OKOHYA-
TEJHLHOTO TOpaKeHUsI KOH(DenepaToB.

IOxHBpIe mTATHl OBUTM TPOJABIIAMH JTHUX OMNIMOHOB: OHHM B3sJIM Ha ceOs
HEOTIpe/IeTICHHbIE 00513aTeNIbCTBA, IIOTOMY YTO Y HMX HE OBLJIO APYroro BBIXOJA.
OoGemanue BITIIATH B noyuapax Kondenepamuu ObII0 ObI OCMESHO HA PBIHKAX
KpeauTa Win noTpedoBano Obl HENMPUEMIIEMOM JIBY3HAYHOUN NMPOLEHTHON CTaBKH.
[Mpemus, nonyuaemas Kondenepanueit ot 3auMoaBIeB, KyIUBIIUX 3TH ONIIUOHBI,
MOIIJIa HA CHM)KEHHE NMPOLEHTHONW CTaBKU KPEIWTa: 7-MPOLIEHTHAs CTaBKa TOJIbKO
Ha OJMH MPOLCHTHBIA MYHKT MPEBBIIIANA TOTJAIIHUN MPOLEHT MO JOJTroCpoy-
HbIM oOnuramusm npasutenbcTtBa CIIIA. Vcmonb3oBaHWe OMIIMOHOB CHAENANo
camy HeonpeoereHHOCHb HeOMbeMAeMOU Yacmpio OOIUTalluOHHOTO 3aiima.

" O6nuranuu Aaxke Hpeljaraid 3aliuTy OT BO3MOXXHOCTH, YTO IOKYIHas CIIOCOOHOCTH (yHTa
CTepIMHIOB MOXKET OKa3aThCs Oousiblie min MeHbire 25 ¢pankoB. B 1870 rogy ¢pank nepecran GbITh
30JI0THIM, a IIOTOMY Ha OJUH (QYHT CTEPJIIMHIOB MOXKHO OBLIO KYIUTH Kyaa 6ojbuie 25 ¢ppaHKoB.

Uctopuss stux oOnuramuii HeOe3pHTepecHa. [loamucka Hadamach B MapTe
1863 roma, HO MPETyCMOTPEHHBIE IOTOBOPOM CEHTSIOpPhCKHUE BBHIIIATHI MPOU3BEC-
HBl HEe ObUTH. B TeueHHe KOPOTKOTO IMPOMEXYTKa BPEeMEHH IOcie MapTa odiura-
WU MIPOJABAIUCEH IO I[eHe, TPEeBBIIIaBIICH epBOHAYAIBHYIO, HO 3aTeM, KOTa Ha-
Yalld HUPKYJIUPOBATh CIyXH o cBsi3u [xeddepcona /[aBuca ¢ HEKOTOPHIMHU aHHY-
JUPOBAaHHBIMU OOJMrauusMu B Muccucunu, eHbl Ha HUX pe3ko ynamu. Obecno-
KOEHHOE BO3MOKHOW peaklueil MOAMMCYMKOB Ha HEBBIIJIATY B CEHTAOpE, Ka3Ha-
yeiictBo Kondenepanuu s noaaep aHus 1EHBI CKYITHIJIO HA PhIHKE 00JHUTanuu
Ha 1,4 MmuwuiMoHa U3 Tpex BhIMyLIeHHbIX. KoH(denepaTsl ocymecTBUAN BBIIIATHI
3a ceHTAOpb U qBaxabl 32 1864 roj, HO HAa 3TOM BCE 3aKOHYMJIOCH. TOJBKO CyM-
Ma B 370 000 ¢hyHTOB CTEpAUHTOB ObLJIa BO3MEIIEHA XJIOMKOM.
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JloOpOBOJIBHBIMY MTOKYIIATENISIMU OMIIUOHOB, HE TI0J[03peBasi 00 3TOM, OKa3bIBa-
10Tcs MHOTHe. Kax/blid, KTO MO/ 3aJI0T HEABUKMUMOCTH B3sUI CCYy C IPABOM J0-
CPOYHOTO MOTAIlleH!s, CTAaHOBUTCS BJIAJEIbIEM OMIMOHA. B 3TOM ciydae ckopee
JIOMOBJa/ieiel] — IMOoJIydaTedb CCyAbl, HEKEIU 3auMOJaBell, sBIseTcs oOnana-
TCJIICM OIIIMOHA, OMPCACIIAOMICIO YCIOBUA MOrali€HUA CCY/bI. KaxkoBa II€Ha Ta-
koro omnuuoHa? IlpomeHTHas craBka, KOTOpPYIO IMOJyd4aTellb IUJIATUT OaHKY,
BBIIIIE, YeM OblIa OBl 0€3 MpaBa JOCPOUHOTro noramenus. Ecnu craBka mo 3aknai-
HBIM yIIaJeT, JOMOBIAJIENeI] JOCPOYHO MOTACHT CTapyIO0 CCYIy W BO3bMET HOBYIO
no 0ojee HU3KOMY MPOLEHTY; MPH dTOM OAHKHP TEpseT Pa3sHUIy MEKAY CTapPbIM
U HOBBIM HNPOLCHTOM. CCFO)IHH 3TOT OIIOHWOH CTaJl HACTOJIBKO HpHBBI‘IHOﬁ, axe
00513aTeJIbHOM YaCThIO MIIOTEYHBIX KPEAUTOB, YTO OOJBIIMHCTBO JOMOBII/ICIIBIICB
Jlake HE OCO3HAIOT, YTO BBHIIUIAYMBAIOT MPEMHIO 332 MPABO JOCPOYHOTO MOTANICHUS
ccybl. BripoueM, GOJBIIMHCTBO GaHKMPOB TakxkKe 3TOro He ocosuaror!? (310, pa-
3yMeeTCsl, yPOIIEHHOE OMMCAaHUe CUTyalluu. bOIbIIMHCTBO 3aKIaJHBIX HAa JOMa
IPO/AIOT MAaKeTaMU HA OTKPHITOM PBIHKE CaMbIM Pa3HbIM HMHBecTOpaMm. VHbIMU
CIIOBaMHM, OaHKHUPHI MEPEKIIAbIBAIOT PUCK JOCPOYHOTO MOTAIICHUS CCY/Ibl HA PhI-
HOK, KOTOpBII cornamaercss Opatb 3TOT PHCK Ha ce0s. DTu oOecrieueHHbIE 3a-
KJIaJHBIMU LIEHHBbIE OyMaru OTJIMYAIOTCS HECTaOMJIBHOCTBIO, CIOXHOCTBIO H
MPECTABISAIOT COOON CITMIIKOM OOJBIION PUCK I HEMPO(PECCUOHATBHBIX HHBE-
CTOpOB).

XnonkoBele obnuramuu, GpepMepckue pprodepcHbIe KOHTPAKTHI, TIOIBIIAHHBIC
OIIIMOHBI U CCYJBI C MPABOM JIOCPOYHOTO TOTAIIEHUsI HE MCUEPNBIBAIOT (PyHKINU
¢drrodepcoB. B OobIIMHCTBE NeTOBBIX M (DMHAHCOBBIX OTEpaIuii CTOPOHBI Jea-
I0T CTaBKH, PUYEM MOKYNATEIN HAACIOTCS KyIHUTh JCUICBIIE, a IPOJABLbI — IPO-
nath gopoxe. OqHa U3 CTOPOH Beerga oOpeueHa Ha pazoyapoBaHue. IHCTpYMEHTHI
yIpaBIeHUs PUCKOM OBIBaIOT pasHbIMU. OHH CYIIECTBYIOT HE 00s3aTEJILHO MOTO-
MY, YTO KTO-TO CTPEMHUTCS K NMPUOBIIN, HO MOTOMY, YTO CYIIECTBYET CIPOC Ha
MHCTPYMEHTBI, IEPEHOCAIINE PUCK CO CTOPOHBI, H30eraromel piucka, Ha TOro, KTo
TOTOB NPHUHATH €ro Ha ceds. B cmyuae xmonkosoro 3aiima Kondenepanus B3sia Ha
ce0s pUCK BAJIOTHOTO Kypca M Jake PUCK MOPAKEHHsSI B BOHHE, 4TOOBI COKOHO-
MUTh Pa3HUILYy MEXIy 7% ¥ MPOLIEHTHOH CTaBKOM, KoTopas Oblia Obl 3aTpeboBaHa
0e3 omunoHa; MOXeT OBITh, TOJEKO OITOMY OHa M CMOTJIa MOJYYHTh T€ JEHBIH,
KOTOpBIE il He JIOCTAHNCh ObI HU TPU KaKUX IPYTHUX ycioBUsaX. Kpenutopsr — mo-
kynartenu obsmranuii Kondenepaun — npuoOpesin ONIUOHBI, KOTOPhIE YMEHb-
IIMJIM UX PUCK HACTOJBKO, YTOOBI KOMIIEHCHPOBATh HU3KYIO MPOLIEHTHYIO CTaBKY
uian Bo3MoxHoe nopaxeHue Kondenepaunn. OOMeH HeOnmpeneneHHOCTSIMH OKa-
3aJICsl BBITOJIEH 00E€UM CTOpOHAM.

Cxounibko ctouT onuuoH? Kak Ha pbIHKE TIOJIBMAHOB YCTaHABIMBAJIU IIEHY Ha
OMIIMOHBI «KOJI-» U «myT-»? Kakum o6pa3om mokynarenu obnuranuit Kondene-
paluy NPpUHUMAJIM peuleHre, YTO OMLMOHBI Ha MOJIydeHHUE IJIaTeKeH B CTEpIUH-
rax, ¢paHkax WIM XJONKOM B JOCTATOYHOM CTENMEHW 3allUIIal0oT OT pHCKa
npenocraBieHus 3aiima? Kakyro HaleHKy IUIaTUT JOMOBIajenen OaHKupy 3a
IIPaBO JOCPOYHOTO MOralleHus cCybl?

OTBeTHI Ha 3TH BOIMPOCHI MOTYT MPOSICHUTHCS, €CIIM MBI PACCMOTPHUM TpUMEP
AKTUBHO TOPTYEMBIX OMIMOHOB Ha akuuu. 6 wwoHsI 1995 rona, korma akuuu
AT&T mm mo 50 nonnapoB, Ha PeIHKE IUPKYIUPOBAI OMIIMOH, aBaBIIUHN Bia-
JeNbIly TIpaBO KyNUTh OAHY aknuio mo 1ene 50 !/4 pomrapa mo 15 okTsaOps
1995 roga. llena akuuit Ob1a Hroke 50 !/4 — 1EHBI UCIIOJHEHHUS, €CIIH LIEHa aK-
LIUHA OCTaBajlach HU)KE LI€Hbl UCIIOJHEHUS B MEPUOJ KU3HH OINLMOHA, ONMIMOH HU-
Yero He CTOWJI M ero Biajelel] Teps BbllIayeHHbIe 3a Hero JeHbru. Ho 310 1 BCE,
YeM B 3TOM CJIydae pUCKOBAJ MOKYyIaTelb, U BCE, YTO MOT 3apaboTaTh MpoaaBell.
Ecau Ob1 10 15 okTa0psa Kypc NMOAHSJICS BBIIIE LIEHBI MCIIOJHEHHS OINIMOHA Ha
BEJIMYMHY, MPEBBIMIAIONIYI0O TPEMHIO 32 OMIIMOH, OH mpuHec Obl mpuoOsLIL. Ha
caMoM JieJie TOTeHI[MadbHast TPUObLIH OTIIIMOHA HEOTPAaHUYCHHA.

Onnuon Ha akuuu AT&T nponasancs no 2,5 nosutapa 3a akiuio 6 HIOHA
1995 roga. [louemy no 2,5 nonnapa?
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Pemenne 3amaun Ilammuonu o HEOKOHYEHHOU Urpe B balla xaxeTcs: AETCKOM
3a0aBoOii 1O CPAaBHEHUIO C ITUM BONPOCOM! MBI MOKEM TOJIBKO T'a/laTh, CMOTJIH OBl
JIBa TaKMX BEJIMKHX MaTeMaTuka, kKak Ilackanp u @epma, pemuTs 3Ty 3a1ady U
[OYEeMy OHH Jlake HE MOMBITAINCH 3TO cAenaTh. Tronbnanomanus B ['onnannum,
3TOT MPEKPACHBIA IPUMEP TOTO, YTO MPOMCXOIUT, KOT/1a TIOBEACHUEM YIPABIISIOT
IIPUBBIYHBIE NPEACTABICHUSI U UHTYULIMS, pa3birpajach BCEro 3a ABaALaTh JIET
1o Toro, kak Ilackans u depma BrepBbie U3IO0KUIN MPUHIUIBI TEOPHUH BEPOSIT-
HOCTEH; MaMsTh O TIOJBIIAHHOM ITy3bIpE OJDKHA OblTa OBITH eIe CBEeXeH, Koraa
OHHU HayaJl CBOU UCTOpPUUYECKHUE UCCie0BaHus. Bo3MoxkHO, OHU ITpeHeOperiu 3a-
Jadel OLEHKU OMIMOHA TMOTOMY, YTO KJIIOY K €€ PEIICHHIO COJAEpPKAJICA B IIEHE
HEONPEJECICHHOCTH — MOHATUH, KOTOPOE€ HAMHOIO YMECTHEE 3BYUYWUT B HAIlle
Bpems, ueM Bo BpeMeHa [lackans u depma.

[lepBas mombITKa UCIOIB30BaTh HE MHTYUTUBHBIN, a MATEMAaTUYECKUM TMOJ-
XOJ K OlleHKe omiuoHoB Obina mpennpunsata Jlyu bamense B 1900 roxy. B
1950—1960 rr. emie HECKOJIbKO YEIOBEK MPUIIOXKWIM PYKYy K 3TOW 3ajaye, B
toM ymcie [lon CamyanbcoH.

Omna Obl1a, HaKOHEI], penieHa B KoHIE 1960-X T00B HEOOBIYHBIM TPHO, BCE
YYaCTHUKH KOTOPOTO K MOMEHTY OOBEIMHEHHS CBOUX YCHJIUN OBbUIM MOJIOXKE
tpuauary sier’. @uiep Bidk GbUT TOKTOPOM (H3MKO-MATEMATHYECKHX HAYK W3
["apBapna, HUKOT]a HE MMEBIIIAM JIeJia C 5KOHOMHKOW 1 (pruHaHCamu. Bekope aka-
JNEMUYECKUE 3aHITHS MOKA3aJUCh EMY CIHMILIKOM aOCTPaKTHBIMH, U OH MOCTYIUII
B KOHcasTuHroByto ¢pupmy Aptypa . Jlurrina B bocrone. Maiipon omnbi (Sc-
holes) mony4ni crenenp qokTopa Gunocodpuu, CrieuaIn3upysch mo GpuHaHcaMm B
acniupantype Llkonbl OuzHeca Uukarckoro yHUBeEpcHTETa, Kyaa OH cOexal,
9TOOBI M30aBUTHCS OT COTPYJIHUYECTBA B M3AATENbCKON (hUpPME CBOEH CeMbU; TO-
r7la OH TOJIBKO TMpHILEN Ha paboTy B MaccadyceTCKuil TeXHOIOTMYECKU WHCTUTYT.
PoGept C. MepTOH.(Merton), ubsi iepBasi myOiIHMKalus Ha3bIBajach «,,be3nBuxk-
Hoe" JBIKEHHE JeTatomiero octposa CBudTa», NOIYYHII CTENEHb OakaiaBpa 1o
NpUKIaAHON MaTemaTtuke B KomymOuiiCKOM yHHUBEpCHTETE, HO IMpPErojaBajl KO-
HOMHUKY B Macca-4yCeTcCKOM TEXHOJIOTHUECKOM MHCTHTYTE, Oyaydd acCHCTEHTOM
Camyniib-COHA U HE M€ CTENIEHU JIOKTOpa.

bidk ckonvancs B 1995 rony B Bo3pacte 57 jer. OH ObUT HEBO3MYTHUM H
HEMHOT'OCJIOBEH; €ro Mpe3uJIeHTCKoe oOpalieHne K AMEpUKAHCKOW IKOHOMHYE-
ckoit accormaruu B 1985 roy ObUT0 03aryiaBieHO OHOCIOKHBIM cloBOM «I1Iym»
Y 3aHSJIO MEHbIIE MATHAAIATH MUHYT. [I0oIbll — CMYTJIbINA, SKCIAHCUBHBIM, pa3-
TOBOpYMBBIN uenoBek; MepToH Apyskento0eH U HecaepkaH. Bece Tpoe okazamuch
OnmucTaTeNbHPIMA HOBAaTOPAaMHU B HayKke O (pMHAHCAX, JaXKe €CJIU OTBIEYbCS OT UX
BKJIa/Ia B TEOPUIO OILIMOHOB.

Bce naganocs B 1965 rony, xorna bisk noapyskuics ¢ KOJUIETOW MO UMEHU
Jlxek Tpelinop (Treynor), kak pa3 NpUCTYNUBIIUM K CBOEH NEATEIBHOCTH, KOTO-
pas cienaia ero M3BECTHBIM TEOPETHKOM B obnactu (huHaHCOB. B TO Bpems oH
M3ydall 5KOHOMUKY TOJ PYKOBOACTBOM Oynayuiero ynaypeata HoGeneBckoil mpe-
MuH 110 SKoHoMuKe Ppanko Mommnesaan (Modigliani) u3 MaccagyceTckoro Tex-
HoJlormueckoro uHetuTyTa. Korma TpeitHop nmoka3zan bidky cBoro panHiO0 pado-
Ty, NOCBSIIEHHYIO OOBSICHEHUIO B3aMMO3aBUCUMOCTH PUCKA M MPUObUIM Ha PbIH-
kax, bk 3aropencsa. CTpacTHbIM CTOPOHHUK CBOOOJHOTO PbIHKA, OH PELII MpH-
MEHHUTH Ujien TpeiHOpa K OLIEHKE OMIIMOHOB M C ATOM LEIbIO0 MOCIEA0BaT €ro Co-
BETY MPUHATH y4acTHE B BEUEPHEM €KEHEIEIBbHOM CeMHUHape B MaccauyceTcKkoM
TEXHOJIOTUYECKOM MHCTUTYTE.

Tpu roma cryctst biask Bce emie Tapamuics Ha ypaBHEHUs], HE JaBaBLIUE pe-
meHus 3agaun. Ipennoxennsiii TpeiiHOpOM aHanu3 BAUSHUS KOJeOaHUN PBIH-
Ka Ha OLIEHKY OTJENbHBIX IIEHHBIX OyMmar mpocto He pabotan. Torma oH oOpa-
tuiicst K Maiipony Lloneiy, 1 oHM 00beuHMIN cBoM ycuius. [lepen aTum oHM
BCTPETUJIMCh HA BEUEPHEM ceMHUHape, U bk BersicHw, uto lonpna Mydaer ToT
e MOJX0J K 3Toi npoObieme. Yem omblie OHU CHJIEH HaJ CBOMMM ypaBHEHUS-
MU, TeM OOJIbIIEe CKIOHSIIUCH K MBICIIH, YTO PEUICHHE HE UMEET HUYEero 00Iero
¢ pazpaboranHoit TpelHHOPOM MOJIEIBIO PUCKA U BO3HATPAKICHHUS.


http://premcapital.ru/

premcapital.ru

Becnoit 1970 roga onbi pacckazan MepToHy O TPYAHOCTSIX, C KOTOPBIMU
onu ¢ bikom cTonkHynuck. 3amada cpasy 3auHtepecoBaia Meptona. OH OBICTPO
€e peln, yKa3aB, 4YTO OHH OBbLIN Ha MPABHJIBLHOM ITyTH, HO CAMU HE 3aMETHIIN pe-
menus. CKopo Mojiens Oblia roToBa.

HecMoTps Ha criokHOE anreOpandeckoe MpeACcTaBICHUE MOJIENH, MOHSTH ee
OCHOBHYIO HJe0 HeTpyAaHo. OIIEHKa OIMIMOHA 3aBHCUT OT YETBIPEX 3JIEMEHTOB:
CpOKa ero JIEHCTBUS, 1IeH, MPOLIEHTHBIX CTABOK U U3MEHUYMBOCTH. DTHU DJIEMEHTHI
BIIUSAIOT KaK Ha OMIIMOHBI ITYT-», TAK U HA OMIIMOHBI «KOJUI-»; JAJbIIIE 5 OOBSICHIO
3TO Ha OMIIMOHAX «KOJUI-», KOTOPBIEC AAIOT MPaBO KYMHUTh aKIUM IO 3apaHee Oro-
BOPEHHOM IIEHE.

[TepBbIii 371EMEHT — 3TO CPOK OMIIMOHA JI0 WUCIIOJTHEHUS: YeM OOJIbIIE CPOK,
TEM JIOpPOXKE OMIIMOH. BTOpO#i 351eMeHT omnpenesnseT pa3HuIly MKy TeKYIIeH pbl-
HOYHOM IIEHOM aKIUi W 1IEHOH, ONpEIeICHHON B KOHTPAKTE Ha OIMIMOH, IO KOTO-
poii Biazesnen MOKET KyNMUTh WU MPOJaTh aKIUHU, — 3Ta BEITUYHHA HM3BECTHA
KakK IIeHa MCIOJHEHHUS OIIMOHA; €CJIM JIeHCTBUTENbHAS IIeHA BBIIIC IICHBLI HC-
MIOJIHEHHUSI, OMIIHOH OyJeT CTOUTH JOPOKEe, YeM €CITU OHA HUXKE IIeHBI UCIIOTHE-
Hud. Tperuid 31eMeHT, MPOLEHT, OMPEIEISIET, CKOJIBKO MOKYIAaTelb MOXKET 3apa-
00TaTh, OXKUIast UCIIOJIHEHHUS OMIIMOHA, ¥ CKOJIBKO MOXKET OJTYYUTh MPOJABeIl OT
LIEHHBIX OyMmar, Ha KOTOpbI€ OMHUpPAETCs OIMILMOH, 3a Mepuoj ero aeicteus. Ho
TJIABHOE — 3TO YETBEPTHIN DJIEMEHT: OXKHUAaeMasi U3MEHUUBOCTh Kypca IICHHBIX Oy-
Mar, Ha KOTOpbI€ OMHPACTCs OMIMOH, TakuX, Kak akiuuu AT&T B mpenpiaymem
npuMepe, Korjia OHU TpojaBainuck mo 50, a BiIajenel OniuoHa UMeN MPaBo Ky-
nuTh ux 10 50 '/~ B mepuon Mexay 6 uroHs u 15 oktadps 1995 rona.

He nmeer 3nauenus, Oyayt au akuuu AT & T pactu nnu nagars. EnuacTBeH-
HOE, YTO MMEET 3HAaueHHE, — 3TO HACKOJBKO BEJIMKO BO3MOKHOE OTKJIOHEHHE
Kypca — B JI00OM HallpaBJCHHH. Y TBEP)KJICHUE, YTO HAMPABJICHUE U3MEHEHUS
LIEHbl aKI[UM HE MUMEET 3HAUECHUs JJIsI OLIEHKU OMIIMOHA, HACTOJBKO MPOTHUBOpE-
YUT UHTYUTUBHBIM MPEACTABICHUSM, YTO 3TO OTYACTH OOBICHSET, mouemy bimk
u Hlospl Tak 10JAr0 HE MOTJIM HAUTH PEIIEHUE, KOTOPOE OHU UCKaJIW, HECMOT-
ps Ha TO YTO JO HETO OCTaBaJCs TOJBKO OAuH mmar. Ho B 3ToM u 3akitouaercs
CyTh 3a/Jaud, OOyCJIOBJICHHAs aCUMMETPUYHON MPUPOJION CamMoro OIIMOHA: TO-
TEHIIMAIBHBIE TIOTEPH WHBECTOpPA OTPAHUYEHBI MCXOJHOW IICHOW OMNIIMOHA, B TO
BpeMs Kak MOoTeHIalbHas NprObUIh O€3rpaHUYHa.

Ecnu akunum AT&T B nmepuon neicTBus onmuoHa ynaayT ao 45, umum 40,
nn gaxe 20 1oiu1apoB, BiIAJEEI] MOXKET MOTEpATh He Oonbine 2,50 moiapa Ha
onHoit akuuu. Ipu nenax mexay 50 Vg u 52 °/, mommapa Biajenel BHIMIPAeT
Menbie, yeM 2,50 Ha akiuu. IIpu KOTUPOBKE BbIlIe 52 */4 MOTEHIUANbHAS TIPHU-
OBUTH MOXET CTaTh OECKOHEUHOM, M0 KpaifHel mepe Teopetndecku. Monens bi-
ka-1llonpa yTBepkaaeTt, uto B utoHe 1995 roga nena onmumona 6puta 2,50 mosna-
pa OTOMY, YTO HHBECTOPBI OXKHUIAIN, YTO KypC aKkiuid OyJeT Konedarbes B mpefie-
nax 10% , wim Ha 5 MyHKTOB B J1I000OM HAlpaBICHUH B TEYCHUE YETHIPEX MECALICB
JIEUCTBUA OIIIHMOHA.

KiroueBoil nepeMeHHOW SBISETCS M3MEHUYMBOCTH Kypca. [l cpaBHEHHs
PacCMOTPUM aKIMH JUjepa B 00JaCTH MPOTPaAaMMHOTO OOECICYeHUsS KOMIAaHHHU
Microsoft. B Tot e nenp, korga akiuu AT & T mm o 50 nonmapos, a omnim-
OH Ha HUX — 10 2,50 3a akuuto, akium Microsoft i mo 83 Vs mommapa, a
YETBHIPEXMECSUHBIN OMIMOH HAa UX NMOKYNKy no 90 nomiapoB — 4,50 nosnapa 3a
akmuto. Ilena storo ommuona Obi1a Ha 80% Beimre meHsl onuoHa AT & T, xots
akiuu Microsoft kotupoBanuch Tonbko Ha 60% Beime akiuit AT & T. Llena ak-
uu Microsoft mpumepHoO Ha 7 I0OUIapOB OTAUYANACh OT LIEHBI UCTIOTHEHUS OTl-
LUOHA, a B ciaydae ¢ akimsiMu AT & T 3To oTiMuue coCTaBIIsAIO TOJIBKO YETBEPTH
MyHKTa. PBIHOK sIBHO OBLT yBepeH, 4To KosnebaHus Kypca akimid Microsoft OymayT
Oonpmmu, yem Kypcea akmuid AT&T. B cootBercTBum ¢ Mojenbto bika-11lonbma
OHM JIOJKHBI OBLITH OBITH BJIBOE OOJIBIIMMU B MOCJIEAYIOIINE YETHIPE MECIIA.

Axuun Microsoft HamHoro puckoBanHee akuuiit AT&T. B 1995 rony moxon
AT&T coctraBui okono 90 MwuIMapAOB J10JUIAPOB, Y KOMIIAHUU ObUIO 2,3 MuUII-
JIMOHA aKIMOHEPOB, KJIUEHTHI MOYTH B KAKJIOM JIOME€ M B KaXJO0W KOMITAHWH U
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yUpexXJAeHUH, claberomre, Ho BCE ellle MOTyuyrhe MOHOIOJIbHBIE MO3UIIMH B OT-
paciy W JoJdras MCTOPHS HEMPEepPhIBHBIX BHIIUIAT MO MUBHUAEHAaM. Akuuu Mi-
crosoft ctain noctynHbl myoauke Tosbko ¢ 1982 roga; ee 10Xox B TO BpeMs CO-
CTaBJsu1 6 MUJUIMApOB J0JIJIapOB, KOMIIAHUS MMeJa ropa3fo 0ojee y3Kylo, 4yeM
AT&T, xnueHTckyro 0a3y, OJIMCTaTENbHBIX KOHKYPEHTOB, CTPEMMBIIMXCS 3axXBa-
TUTh €€ MO3ULUU Ha PhIHKE NIPOTrPaMMHOI0 00ecHedyeHUsl, U HUKOrJa /10 3TOro He
BBIIUIAYMBAIA TUBUICH/IBI.

ToproBubl ONIMOHAMH XOPOIIO pa3OMparOTCs B 3THX pasiIuuusx. Mmeror
3HauY€HUE BCE BO3MOXHBIE IPUUMHBI U3MEHEHUS Kypca, IOTOMY YTO aKLUU, UMe-
IOIIME CKIOHHOCTh OBICTPO MaAaTh, MOTYT TaK ke ObIcTpo pacTH. [lokynaTenu on-
[IMOHOB OTCJICKUBAIOT CUTYAIIHIO; HHBECTOPbI, KOTOPBIE MPOJAIOT OMIIMOHBI, IIPe-
MOYHTAIOT HEMOABHKHBIC KOTUPOBKHU. Ecimm kypc aknuii Micfrosoft motiger mo 100
W BIIAJIENIel] ONIIMOHA UCIIOJHUT CBOE MPaBO «BHI3BATHY aKIMH Yy MPOJABIIA OIMIUO-
Ha 1o 90, mponasen TepseT aecaTh NyHKTOB. Ho ecnm xypc akuuii Micfrosoft 3a-
BHUCHET OKOJIO 83, KaKUM OH ObLI B MOMEHT IIPOJaXKH ONIMOHA, IPOJaBel] ONIUO-
Ha BBIMTPBIBAET IUIATY 3a ONIUOH B pazMepe 4,50 nomnapa. TouHo Tak ke mpaBo
JIOCPOYHOTO MOTaIIeHHUs HMIOTEYHOro KpeauTa MNpU HECTaOMIbHON IpOLEHTHON
CTaBKE CTAHOBUTCSI HAMHOT'O JOPOXKE, UeM IIPU CTaOUIIBHOI.

OniuoHb! OYEHb MOXO0KHU Ha CTPAXOBbIE MOJIMCHI U YaCTO MPOJAIOTCS U MOKY-
NAalTCsA U3 TeX e coobpaxeHuil. B camom nere, eciau cTpaxoBble IOJUCHI
NPEBPATUTh B LICHHBIE OyMaru, UMEIONMe X0K/IeHUE Ha PBIHKE, OHU OyayT oIle-
HUBATbCS TOYHO TaK ’K€, KaK OLIEHHWBAIOTCS ONIMOHBI. B TeueHme mpomexyTka
BPEMEHH, OTOBOPEHHOI'O MPH YIUIATE CTPAXOBOTO B3HOCA, MMOKYMATEIbh CTPAXOBOTO
MOJIMCa UMEET MPaBO MPOJATh YTO-THO0 CTPaxOBOM KOMIIAaHMH IO 3apaHee ompe-
JeJICHHOHN LIeHe — CrOpEeBIINHHA J0M, pa30UTHI aBTOMOOMIIb, OOJILHUYHBINA JIUCT,
JaXke CBOM COOCTBEHHBIH TPYIl, — B OTBET Ha YTO CTPaxoBas KOMIAaHUs 00s3aHa
OILUIaTUTh €My 3apaHee ONPEEICHHbIE CyMMBI 3a IOHECEHHBIN ymep0. Eciu nom
HE CrOpUT, aBTOMOOUJIb HE MOOBIBAET B aBapHUM, €CIIU y AeprKaTels MoJuca OTInY-
HOE 37I0POBbE U OH JOKUBET JJO UCTEUEHUsI CPOKA CTPAXOBKH, OH NOTEPsIET BHIIJIA-
YeHHBIE CTPAXOBbIE B3HOCHl M HUYEro HE MOJIydUT B3aMeH. Cama BeJIMUMHA CTpa-
XOBBIX B3HOCOB 33aBHCHUT OT CTENEHU HEONPEAEICHHOCTH — KOHCTPYKLHUHU J0Ma,
BO3pacTa aBTOMOOMIIS (M €ro BOJUTENEeH), HICTOPUM OOJIE3HU AeprKaTels MoJuca U
ero npodeccun (maxrep Win KOMIbIOTEpHBINH oneparop). [IpouszBoanble, Ha3bIBae-
MBbI€ OINIIMOHAMM, IPHU YBEIMYCHUH YHCIIa BUIOB PUCKA, KOTOPHIE MOTYT OBITH 3a-
CTpaxoBaHbl, TOMOTAIOT CO3AaHUI0 uaeadbHOro mupa Kennera Dppoy, B KOTO-
POM MO’KHO 3aCTPaxoBaTh JIOOOW PHUCK.

[Tpon3BoAHBIE — 3TO HE CHACNKH C aKIHMSIMH WM MPOLEHTHBIMU CTaBKaMH, Ye-
JOBEUYECKUMHU KU3HAMH, JOMaMU, KOTOPbIE MOTYT CTOpPETh, MJIM CCyIaMH O]
3aJI0r 3TUX JIOMOB. B codenkax ¢ Npou38OOHbIMU MO BAPOM AENAEMCSA CAMA
Heonpedenennocms. 1103TOMy onuuoHsl akuuii Microsoft ctosT nopoxke, uem omn-
nuonsl akuuit AT & T, noaTomy cTpaxoBanue ot 3emiueTpsicenuil B Kanupopuuu
J0poke, 4eM B 1mrate M»sH, nosromy kpeautopsl Kondenepauuu moriaum coria-
CUTBhCSl C TAaKUMU HEYAOOHBIMU CPOKAMHM IIOTALICHHS J0Jra, MO3TOMY OaHKHUpPOB
0€CIOKOUT BO3MOXKHOCTh MAJI€HUS MPOIEHTA 110 3aKJIaJHbIM.

Bbisk m lloapl M3I0KUIN CBOX HMAEH 00 OIEHKE OII[MOHOB B CTAThE, KOTO-
pyto onu ornpaBuwin B okTsOpe 1970 roga B «The Journal of Political Economy»,
IpecTHKHOe U3aHue UMKarckoro yHuBepcuTeTa. Pemakims cpasy oTBepria cra-
TBI0, OOBSICHUB, YTO aBTOPHI YACIHIH B HEi CIMIIKOM MHOTO BHUMaHUsl GUHAHCAM
¥ CIMIIKOM Majio — KOHOMHYECKON Teopuu . (Biok momo3pesan, uTo aelcTBU-
TeJbHAsl MPUYMHA OTKa3a MMeJla MEHEE aKaJeMUYEeCKHil XapakTep, — y HEero He
OBUIO CTENEHU JIOKTOpa YIKOHOMHUYECKUX HAyK, U 3TO JIENali0 €ro UMs Helpuemie-
MBIM JJISI IPECTUXKHOTO KypHama).

I"apBapackuii «Review of Economics and Statistics» BepHYJ CTaTbhlO CTOJb K€
ObicTpo. Hu onHO m3naHme He B3sUI0 Ha celsl TPyHA JaKe OTPELEH3UPOBATH e€e.
Tonbpko mmocnie XOHaTaﬁCTBa ABYX BJIUATCIBbHBIX YUKAI'CKHUX YUYCHBIX CTATbsA ObLIa
HakoHel] Hamedarana B HoMmepe «The Journal of Political Economy» 3a
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Maii/utoHb 1973 roga. Ckopo BBISICHHIIOCH, YTO OHA OKa3aJiach OJHOW M3 Hanbo-
Jiee 3HAYUTENbHBIX MyOIHKaUil MO YKOHOMHUKE U (PUHAHCAM.

[To ogHOMY M3 CTpaHHBIX COBHAJEHUN, KOTOPbIE CO3JAIOT BIEYATICHHE Tail-
HOM B3aMMOCBSI3U cOOBITUH, B ampene 1973 rona, kak pa3 3a Mecsl] 10 BbIXOJla B
ceer cratbu bimdka u Hlonbua, oTkpeuiack Yukarckas (orouepcHas Oupxa. DTa
Oupska Havalla cBOIO paboTy B Kypuike YuMkarckoil ToBapHou Oupxku: Dwrouepc-
Hasg OMp’ka BIIEPBbIE B MCTOPUU MPEIOCTaBUIIA TOPTOBLAM OINIIMOHAMHU Ha aKIMH
CTaHJAapTU3UPOBAHHBIE KOHTPAKTHI U 00ECIeUnIIa JINKBUAHOCTh KOHTPAKTOB, TIOTO-
MY 9TO TaMm paboTai CHEIUAINCTHI, TOTOBBIC 0 TPEOOBAHHUIO KYITUTh WU IPOJATh
moObIie ONMMIMOHKI. brpka Takke obermana 00ecIeunTh YeTKOe PeryJIupoBaHue TOp-
rOBOTO IPOIEcca M ONEPATUBHYIO MTyOIUKAILINIO CBEIEHUH O BCEX CIENKaX.

B mepBsriit ke ToproBeiii AeHb 911 onuunoHoB Ha 16 OTAENBHBIX BBIITYCKOB aK-
nui nepenutd u3 pyk B pyku. K 1978 roay cpennee 4ucio exxeJHEBHO 3aKiIro4da-
eMmbIx KoHTpakToB gocturiao 100000. B cepenune 1990-x ronoB B JeHb 3aKIIIO-
yancs yxe MIUTHOH KoHTpakToB. Eme 300 000 onuroHOB eXeIHEBHO MPO/IaBa-
JUCh Ha JIPYTHX YeTbIpex Ouprkax cTpaHbl. EciM y4yecTb, UTO KaKIbId OMIIMOH
MpeJCTaBIsIeT cO00M MaKeT U3 CTa aKuuii, 00beM onepanuil Ha phIHKaX OMIMO-
HOB COTIOCTaBUM C 00bEMOM OIlepanuii Ha caMoM (POHTIOBOM pBIHKE.

Ceiiuac Yukarckas ¢prouepcHast Oupka sBJISETCS OJHUM M3 CaMbIX TEXHOJIO-
TUYECKH COBEPINCHHBIX IEHTPOB MHPOBOW TOPTOBIX. B mpOCTOpHOM TOPTOBOM
3aie nosropa akpa (0,60 rekrapa!) IeTUKOM OTIaHBI KOMITBIOTEpAM, MPOJIOKEH-
HBIMM B HEM IPOBOJIAMH MOKHO JBaXJbl OMOSICATh HKBATOP, a €ro TeyiedoHHAas
CEeTh MoOTJIa OBl YIOBJICTBOPUTH MOTPEOHOCTH TOpoaa ¢ HaceneHueM B 50 000 gero-
BEK.

Bbr1no u BTopoe coBnaaenue. [Ipaktnuecku 0THOBPEMEHHO C MOSIBIEHUEM CTa-
Tou bnska u lllonsua B «The Journal of Political Economy» u Hauanom pa6oTsl
(bbrouepcHON OMpPKH MOSBWINCH PYUYHBIE 3JEKTPOHHBbIE KaJIbKyasTOpbl. He mpo-
IIJI0 W IIECTH MEecCsAIeB nociie mybnukanuu ctathi biaska-Illonena, B «The Wall
Street Journal» mosBUIOCH pekjiaMHOe OOBsiBIcHHE KoMmaHuu Texas Instru-
ments: «Tenepb Bbl MOXKeTE BHIUUCIATh OlUeHKH bnska-1llonapua ¢ momouipio Ha-
HIETO... KaJbKyIsATOpa». Bckope TOPropifsl ONMOHaMH BOBCIO M0OJIb30BAJIUCH Ta-
KUMU TepMuHaMu 13 ctatbu biaka-1llonbia, kak ko3GGHUITUEHTH XeIHKUPOBAHUS
(= 3amuTHl OT pUCKa), 3HAYCHHE JIEIbTHl U cTOXacThyeckue nuddepeHnmaibHbe
ypaBHeHMs. HacTynuna HoBast 3pa B yIIpaBJIEHUH PUCKOM.

B cents6pe 1976 roga Xeitne Jlenann (Leland), 35-nmetHuit nmpodeccop ¢u-
HAHCOB W3 yHHBepcuTeTa bepxin, mpoBen OeCCOHHYIO HOYb B Pa3MBIIIICHUSIX O
(UHAHCOBBIX 3aTpyJHEHUSAX cBoel ceMmbH. [1o3ke oH paccka3biBan: «JleHer karta-
CTpO(HUYECKU HE XBATAIO, NPHUIJIA TOPA YTO-TO H300PECTH .

Hyxna — marths uzobperarenbHocTH: Jlemanna ocenuna unpes. OH pemun B
OJIMHOYKY MPEOJ0JIETh CHJIBHO Pa3BUBIIEECS HEMPUATHE PUCKA, KOTOPOE OXBAaTH-
JI0 PBHIHKH KaluTaia mocjie OJHOBPEMEHHOT0 Kpaxa PHIHKOB aKIUi U OOJIUTanuii B
1973-1974 ronax. OH Hauan pa3pabaTbiBaTh CUCTEMY CTPAXOBAHMUS MHBECTHIIMOH-
HBIX TopTderneid, ToTo0HYI0 TOW, KOTOpas B CTPAaXOBBIX KOMIIAHUSIX 3alIUAIIACT
Jiep:KaTesied MOJIMCOB OT MOTEPh NMPU HECUACTHBIX Cllydasx. 3acCTpaxOBaHHBIC WH-
BECTOPBI CMOTJIH OBl PUCKHYTH BJIOKEHHUEM OOJBIION JOJIM, a MOXET OBITh, H
BCEr0 CBOETO COCTOSHHUA B akiuu. [10100HO BiajenbuaM ONMIMOHOB, OHH WMEIH
OBl HEOTpaHMYEHHbIE BO3MOKHOCTH MOJTY4YEHUSI NPUOBUINA, OTpaHUYMBAsT BO3MOXK-
HBIE TIOTEPH CTOUMOCTBIO CTPaxOBKH. PanykHble HaAeKabl oBiaenu Jlemanm oM.

Houbto Bce kazanoch SICHBIM. «DBpuUKa! — paJoOCTHO BCKpUYaJl OH. —
Teneps 5 3HaO, KaKk 3T0 cAenarb». Ho HayTpo, Korja oH BCTal, Havyasla BHIPHCOBBI-
BaTbCs Macca TEOPETHUYECKUX U TEXHHUYECKUX MPOoOIIeM.

OH HeMeJUIeHHO HalpaBWICS B O(UC CBOETO Apyra U KOJUIETH 10 YHUBEPCUTETY
bepknun Mapka Py6unmreitna (Rubinstein), kotopomy Jlenann mojgHOCThIO A0OBe-
psn. PyOuHIITENHH OB HE TOJBKO CEPbE3HBIM YUEHBIM U IMPOHUIATEIbHBIM TE€O-
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PETUKOM, y HEro ObUI OMBIT TOPTOBJIH ONMIIMOHAMU Ha TuxookeaHCKOW QOHIOBOM
oupixe.

Jlenana cOMBYMBO M HAamopucTo M3JI0XuJ unaewo. IlepBoit peakiueit PyOun-
mTeitHa Ob110: «Kak 310 s cam He nmogymaincs!» OH oka3zaycs SHEPTHMYHBIM MapT-
HEpPOM, U TYT € Ha MECTE OHH JOTOBOPHJIUCH O CO3/JaHUU KOMIIAHUM JJis CObITa
CBOEr0 TOBapa M PELIMIU €€ Ha3BaTb, Pa3yMEeTCs, KOMIIAHHEH CTpaxOBaHUS
nopTdeneil HeHHbIX OyMmar.

Kaxk pacckassiBan Jlenann, ctpaxoBanue noptdesneil JoMKHO ObIII0O UMHTHPO-
BaTh CBOMCTBA MopTderne, colepKalux MyT-OMIHOH — MpaBo KOMY-TO MPOAATh
AKTHBBI 1I0 YCTAHOBJIEHHOMN IIEHE B OMPENCIICHHBIM MPOMEKYTOK BpeMmeHu. [lpen-
nonoxum, uaBectop nokymaet 100 aknuit AT & T nmo 50 nonmapoB 3a akiuio u
OJHOBPEMEHHO MMOKYIAaeT MYT-OMNIMOH HA 3TH k€ aKUHUH C LEHON UCIOJHEHUS
45 nommapos. Kak O0ws1 HU ynan kypc akuuii AT & T, 3TOT HHBECTOp HE MOXKET
noTepsaTh Oonee 5 myHnktoB. Eciu ke kypc akuuii AT & T ynazger no 42 nonnapos
JI0 UCTEYEHHUSI CPOKA ONMLKMOHA, UHBECTOP MOXKET CAaTh aKLUHU MPOJABIY ONLKOHA,
nonyuuth 4500 gonnapoB, BEpHYTHCS Ha PHIHOK M BHOBb KYNUTh aKLUHM BCETO 3a
4200 nonnapos. B 3T0ii cuTyauuu ctTouMocTh NyT-onuuoHa cocrasiser 300 noi-
JapoB, a MOTEPTh HHBECTOP MOXKeET He Oosee 500 gonapos.

Wnes Jlenanna 3axirodanach B TOM, YTOOBI BOCIIPOU3BECTH JEHCTBUE MyT-OII-
LHMOHA T€M, YTO OH Ha3BajJ AMHAMHYECKH MPOTrpaMMHUPYEMOI CUCTEMOM, KOTopas
OyneT peKOMEHI0BaTh KJIUEHTY 00pamiaTh aKluy B JEHbIW MPH NMAJEeHUU Kypca.
Korna xoTupoBku n0oHayT A0 3apaHee HA3HAUEHHOTO MUHUMyMa — B MPHUMEpPE C
akuusmu AT&T sto 45 nonnapos 3a akiuio, — noptdens Ha 100% Oynet obparien
B H&JIWYHBIE, U ATUM OTIPAHMYATCi BO3MOJKHBIE NOTE€pU KiaueHTa. Ecim akuuum
BHOBb IOWIYT BBEPX, MOPTQEIb ONATH HAYHET BKIAABIBATH ACHBI'H MO aHAIOTHY-
HoH cxeMme. Ecnu akuuu BooOuie He OyAyT majaaTh HHXKE CTApTOBOM LIEHBI, MOPT-
¢enp npuHeceT yucTyro npuobuib. Kak v mpu npocToM myT-ONLUMOHe, ASTalu JAUHA-
MUYECKOM mporpamMmel OyAyT 3aBUCETh OT Pa3HMIIBI MEXKIy HayaJlbHOW M Ha3Ha-
YEHHON MUHUMAJIbHON LIEHOH, OT BPEMEHM AEHCTBUS ONLUMOHA U OXKHUIAEMOU
M3MEHYUBOCTH TOPTQEs.

Pa3znuna mexny HayaabHOM U MUHMMaJIbHOM LIEHOW CpaBHUMA C MOAJIEkKALH-
MH BBIYETY CYMMaMH B CTPaXOBOM IIOJIKCE: 3TO MaKCHUMaJbHas MOTEPs, KOTOPYIO
HOpHUAETCS MOKPHITh 00JaAaTeno crpaxoBoro nonuca. CTOMMOCTh monuca OyaeT
OTIPEJICNSATHCS €T0 MOIIAaroBbIM XapakTepoM. Korja pelHOK HaA4HET Manath, HYKHO
OPHUCTYIUTh K MOCTEIIEHHON JIMKBUAAIUHN MOPT(HEns, COXpaHsist HEKOTOPHIE aK-
nuu. Korga Ha pelHKE HAMETUTCS MOABEM, HYXKHO MOMOJHATH MOPTHETh aKIus-
MU, COXpaHssi HEKOTOpOoe KoJHu4yecTBO JneHer. [Ipu u3meHeHMM B 1r000M Ha-
npaBJieHuU opThens OyAeT cierka «HeqopadaTeiBaThy»; 3Ta «HeA0paboTKa» u 00-
pasyer mpemuto. Yem HM3MEHUMBEE PHIHOK, T€M OOJblle HNpeMHs, TaK XKe Kak
npeMus Mo OOBIYHBIM CTPAXOBBIM MOJIMCAM 3aBUCUT OT HEONPEAEIEHHOCTH Mpe.-
MeTa CTpaxOBaHMUS.

JIBa rona cmycts nocie cBoelt cyap0oHocHOU BeTpeuu Jlenann u PyOunimreiiy,
yOeXJAeHHbIE B TOM, YTO MPEAYCMOTPENIN BCE MOJBOJHBIC KAMHU, OBLIA TOTOBBI
NPUCTYNUTH K fAeny. [IomyTHO OHM MepekuiIn MHOTO MPHUKIIOYEHHH, B TOM YHUC-
Jie YyJOBUIIHBIC OMMUOKH B KOMIBIOTEPHBIX MMPOTPpaMMax, U3-3a KOTOPBIX Jaxke
MPUXOIMIIM K MBICJIH, YTO WX Hjes Hepeanusyema. PyOMHIITEHH Haval UCIbITa-
HUE CHUCTEMbI Ha COOCTBEHHBIE JIEHBI'H, U HACTOJIBKO YCIEIIHO, YTO 00 3TOM Co-
obmun xypHan «Fortune». Cepbe3Hblidi MapKeTHHT Hadajics ¢ 1979 roma, HO
JIeJI0 0Ka3aJoCh JJIs ABYX YUEHBIX CIMIIKOM CIOXHBIM. OHU npuBiekau J>xoHa
O'bpaiiena, nmpodeccruoHana B MapKETHHTE U JKCIEpTa MO TEOPHH HOpTQeneii;
cBoero nepsoro kiaueHta O'bpaiien npusen B 1980 roay. Bekope morpeGHOCTE B
CTpaxoBaHUH NMOPT¢enel HaCTOIBKO BO3POCIIa, YTO NOSBUINCH CEPbE3HbIE KOHKYpPEH-
ThI, U TIPEKJE BCETr0 BeAyllas TpyIa Mo yrnpasieHuto noprdensmu u3z 6anka Wells
Fargo u3 Can-®pannucko. K 1987 roay crpaxoBanueMm noptderneii 6p10 oxBaye-
HO MPOCTHIX aKUUM Ha cymMmMmy 60 MuinuapaoB AosuiapoB. OCHOBHBIMHM KIMEHTaMU
CUCTEMBI ObUIM KPYIHBIE TEHCUOHHBIE (POHJIBI.

Ha mepBbix mopax ObUIM TPYAHOCTH, TOTOMY 4YTO YIPaBUTBCSI C OJ-
HOBPEMEHHOU IOKYIIKOW M NPOJaKel HECKOJIBKUX COTEH aKIHi 0OKa3ajaach JEJIOM
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CJIOKHBIM U HenemeBbIM. K TOMy e akTHBHBIE MEHEIKepHl MopTQeneil NeHCHOH-
HBIX (OHOB OOMIKAIHCH, KOT/Ia KaKHe-TO MOCTOPOHHKE JIIOIHM JaBald UM yKasa-
HUS IPUKYIUTh WU NPOAATh aKIUH.

[IpoGnembl ymuin B mpomioe, koraa B 1983 roxy OTKphUICS PBIHOK
(hprouepcHBIX KOHTpPakTOB Ha uHACKC S & P 500. OTH KOHTPAKThl OUYCHBL MOXOXKHU
Ha OIMCaHHbIE paHee (epMEepCKUEe KOHTPAKTHI: OHM IapaHTHUPYIOT IIOCTABKY K
ONPENCICHHOMY CpPOKY IO 3apaHee OroBopeHHo#l neHe. Ho ects m aBa cymie-
CTBEHHBIX OTJINYMSA. [Ipyroit cTopoHOM BO (PbIOUEPCHBIX KOHTPAKTaX Ha MHJIEKC S
& P 500 sBnsercs He yacTHOE JMIO MU (UpMa, a OPraHU30BaHHAs OMpIKa; Tak
e JI0JIroe BpeMsi 00CTOSIIO0 70 U ¢ (PhIOYEPCHBIMU KOHTPAKTaAMH Ha OMpIKEBBIC
toBapbl. Ho B otnmume oT ToBapHBIX ¢bovepcoB 500 aknuii nanekca S & P 500
IIpU BBINOJHEHUU KOHTpPAKTa HE NMEPEXOINIIN U3 PYK B pyKH. Bianenen koHTpak-
Ta IPOCTO YJAXXUBAJ JIEHEKHbIE PacyeThl B COOTBETCTBUU C U3MEHEHHEM Kypca
MHJIEKCA B MEPUOJI MEXKY MOJANUCAHUEM KOHTPAKTa U CPOKOM HcHoiaHeHus. M-
BECTOPBI JTOJKHBI €KEJIHEBHO BHOCUTh Ha OUPIKY NEHbIH, YTOOBI MOKPBITh H3-
MEHEHHs Kypca, TaK YTO B JII0OOON MOMEHT BCE KOHTPAKTHI OJHOCTbIO obecrie-
4yeHbl; Oy1arogaps ’ToMy OUp)ka UMEeT BO3MOKHOCTb BBICTYNATh B Ka4eCTBE APY-
oM CTOPOHBI BO BCEX CJEJIKax, KOrja HMHBECTOP XO4YeT KyIUTb WM IMPOAATh
¢bbrouepcHbIi KOHTpakT Ha uHaeke S & P 500.

DprouepcHbIC KOHTPAKThI HA MHAEKC S&P npuBiiekaTenbHbl U B JpyroM OTHO-
meHud. OHU TPEOCTABIAIOT UHBECTOPY (P (EKTUBHBINA U HEAOPOroH crocod Ky-
NUTh WIK IPOAATH MOJHOMOYHS PHIHKY B L[E€JIOM, YTO HAMHOTO MPEANOYTUTEIbHEH
orepanuii o OBICTPOI OJTHOBPEMEHHOM 3aKyIKE MIIU MPOJaKe MHOXKECTBA aKIIHi.
[Tpu 3TOM MCXOHBIE TOPT(ETN HHBECTOPOB OCTAIOTCS HETPOHYTHIMH, @ MEHEIKe-
pam >Tux noprdesneil He NPUXOAUTCS OeCIOKOUTHCS. PBIOYEPCH HA UHACKC CHITb-
HO yNPOUIAIOT MEXaHU3M CTPaXxOBaHUs NOPTQeei.

Jns HauMHarOMMX KJIMEHTOB (HOHIOBOM OMpkH cTpaxoBaHue HopTdenei ka-
kKeTcs Jiydueid GopMoil ynpaBieHHsl pUCKOM, O KOTOPOH MOKHO TOJIBKO MEYTaTh,
— MOJHO pa3borarerb, HU4eM He pUCKys. Pabora 3Toi cucTeMbl UMEET TOJIBKO
OJIHO OTJIMYUE OT HACTOALIETO MyT-OMIIMOHA U TOJIBKO OJHO — OT OOBIYHOTO CTpa-
XOBOI0 IOJIACA.

Ho »Tu oTiinunst OrpOMHBI U B KOHEUHOM CUYETE 0Ka3aauch pemaromumu. [Iyr-
ONIIMOH — 3TO KOHTPAaKT: mpojaselr] nmyT-onunuona Ha akuuu AT & T o6s3an
KyNUTh aKIMU, €CIH BJAJEJEL ONLMOHA 3aX04eT uX nponaars. Ilyr-onunoH Ha
akiuu Ha Ywmkarckoit ¢prodepcHON Oupke TpeOyeT OT MpojaaBiia BHECCHHS 3aJI0-
ra, 4ToObl 3alIUTUTh MHTEPECHl MOTEHUMAIBHOTO MOKynaTesns onuuoHa. Ctpaxo-
BbI€ KOMITAHMH TaK)K€ MOJAMHMCHIBAIOT KOHTPAKThI, 00A3BIBAIONINE WX OIJIAYUBATH
BO3MOXHBIE€ NMOTEPU KIMEHTOB, U OHM PE3EPBUPYIOT JIEHBIU HA CIIy4yall MOKPBITHS
CTPaxOBBIX HCKOB.

OTkyaa MOTyT NOpUNTH JE€HbIW JJs oOpamieHuss B JUKBUAHYIO (opmy
3aCTpaxOBaHHBIX MOpTdeneld npu nageHuu KOTUpoBok? OT caMoro pblHKa — OT
BCEX JPYI'MX MHBECTOPOB, KOMY 3aXOTST COBITh aKLIMU 3aCTPaxOBAHHBIX HOpTde-
neit. Ho He cymecTByeT pe3epBHBIX (DOHIOB UM CTPAXOBOTO oOecrnedyeHus, KOTo-
pble Obl TapaHTUPOBAIM, YTO AKIMHM OYyIyT KYIJICHBI 110 TPeOOBAHUIO Jep>KaTems
nyT-oniuoHa. PIHOK He 00s3aH cmacaTh OT yOBITKOB KiueHTOB Jlemanma u Py-
OMHIITEHHA U APYTUX JepKaTesield 3acTpaxoBaHHbBIX NMopTheneid. DT aApyrue uH-
BECTOPBI 1a)K€ HE MOJ03PEBAIN O TOW pOJIM, KOTOpas UM yrotoBasa. Jlenana npen-
roJjiaraji, 4To MOKyHaTeiau Bceraa OyayT IOJ pyKOH, HO OH HHKaK HE MO ra-
PaHTUPOBATH, YTO OHHU U B CAMOM JI€JI€ SIBSITCA B ClIydyae HYX bl 11O BHI30OBY.

[pimnsgTa, kKoTopsix Beicuaenu Jlenana nu PyOunmreiin B cBoeil naboparopun,
BEPHYJHCH K ceOe Ha HacecT B MoHeAenbHUK 19 okTa0psa 1987 roga. Kartactpoda
pa3pasmiachk Ha npeasiaymien Hegene. Maaexe Jloy-/I»xonca yman Ha 250 nmyHK-
TOB, WU NpubauszurenbHo Ha 10%, npuyemM OKOJIO MOJIOBUHBI CHMXKEHUS NPU-
UIOCHh Ha MATHHULY. 3a cy000TY M BOCKpEeCeHbe KJIMEHTHI 3aKazain OpoKkepaMm Ha
NOHEAEIbHUK OIPOMHBIN 00beM Mpojaax HeHHbIX Oymar. K momyaHio noHexnens-
HUKa MHAEKC BHOBb ynan Ha 100 myHKTOB, 3a moclieqyolue 1Ba yaca — euie
Ha 200 u moutu Ha 300 MyHKTOB 3a MOCIEIHHUE Yac C YeTBEPThI0. Mexay TeM Me-
HEKEPHl 3aCTPAXOBAHHBIX NMOpPT(deneil cTapaaich OCYIIECTBUTH NPEANHUCAHHBIC
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KJIMEHTaMU NPOJAaXKh U TE€M CaMbIM YCHUJIMBAJIU 3aXJECTHYBUIYIO PBIHOK BOJHY
npoAax.

Korpa nmbutbk ynernach, BiaAenblbl 3aCTPaxoBaHHBIX NMOpTdeneil okazanuch B
JIy4IlIeM TOJIOKEHUH, YEM MHOTHE APYrve WHBECTOPHl. Bce OHM coBepIIMIM YacThb
NpoJaX B TEYEHUE IUIOXOW Henenu, mpeaumecTBoBaBimeil 19 oxtsabpsa, u
OOJIBIIMHCTBO U3 HUX 0KA3aJIOCh WM HA YPOBHE, HJIM UyTh HUXKE CBOETO 0003Ha-
YeHHOTO MUHUMYMa. Ho mpojaxxu ocylecTBIsJINCh IO CUJIBHO 3aHUKEHHBIM 11e-
HaM. J[MHAMUYECcKHe MPOTrpaMMbl, KOTOPBIE YIPABISUIH CTPaxOBaHUEM MOPTQemeH,
HEJIOOUEHWIN H3MEHUYMBOCTh PbIHKAa W MPEYBEIWYUIU €ro JUKBUAHOCTH. [Ipo-
WCIIeaIIee HalOMHHAIO CTPAXOBaHKE KU3HU T10 TTOJIMCAaM He ¢ (PUKCHpPOBAHHOM,
a C IEpEMEHHOM BEJIMYMHON NPEMHUN: KOMIAHUS UMEET MPABO YBEIUYUThH pa3sMep
IPEeMHH MPOMOPLUHUOHAIBHO POCTY TeMIIEpaTyphl OOJIBHOTO W MpUOIMKeHUs Oe3-
BpEMEHHON KOHUYMHBL. CTOMMOCTH CTPaxOBaHUs MOPTQeEs Ha TAKOM OXBAaYEHHOM
JUXOPaZAKON pbIHKE OKa3alach ropasjao BbILIE PACYETHOM.

Heynaunblif onbIT co cTpaxoBaHueMm noprdeneid He cOUI pacTyuluil copoc Ha
CpelcTBa ynpaBJeHUs PUCKOM, XOTsI COOCTBEHHO CTpaxoBaHUE mopTdesnei mpak-
TUYECKU collIo co ciieHbl. B 1970-x u 1980-x rogax n3MeHUHMBOCTh, Ka3aJ0Ch, 3a-
XJIECTHYJIA BCE, axe Te 00JacTy, e OHa OTCYTCTBOBaJIa WJIM ObLIa OYEHB BSUIOMN.
ITocnie oTka3za ot 3050TOr0 obecneuenus ponnapa B 1981 rongy, korpa oH 3ama-
TaJICsl, U3MEHYNBOCTh OXBAaTHJIa PHIHKM OOMEHa BaJlOT; B MEPUOJ JUKHX CKAYKOB
nporeHTa ¢ 1979-ro no cepeaunnl 1980-x TO0B OHA 3aXJIECTHYJIA OOBIYHO CITOKOM -
HBII PBIHOK OOJIMTranuii; HaKOHEI, TaKhe € KoJeOaHWs OXBAaTHJIM TOBAapHBIC
PBIHKH BO BpeMs Pe3KHX CKadykoB IeH Ha HePTh B 1973-m u moBTOpHO B 1978
rofy.

OTH HEOKUJAHHBIE BCIUIECKH HECTAOMIBHOCTH CKOPO MPHUBEIN BCE BO3PACTAIO-
1iee MHOXECTBO KOPMOpauuil K rudenu U NOpoJuiu 3J0BeIIue OXUIaHus QyH-
JaMEHTAJIbHBIX M3MEHEHUH B 3KOHOMHYeckoil xu3Hu. Hampumep, Laker Air-
lines, umeBIIas BHavyane OACHOCIIOBHBIM yCII€X HAa PbIHKE TPaHCATIAHTHYECKUX
MepeBO30K, 00aHKPOTUIIaCch, 3aKa3aB HOBbIe camojieTel Yy McDonnell-Douglas B
OoTBeT Ha OypHBIM POCT cmpoca Ha MEPEBO3KH: OCHOBHYIO YacTh BBIPYUYKH
KOMITaHUs ToJydana B (yHTax, a Kypc Jdojulapa B 3TO BpeMs Jie3 BCE BBIIIE
BBEPX, TaK YTO KOMITaHHS COYIa HEBO3MOXXHBIM 3apab0TaTh JIOCTATOYHO, YTOOBI
OIJIATUTh CBOMW JOJIapOBBIEe 00s3aTeNbCTBA 3a 3aKa3zaHHble camoieTbl DC-
10. IToutennsle ccynocOeperareabHble aCCOLMAIMH TTOIUIN Ha JHO, KOT/Ia MIPOIIEHT
[0 BKJaJaM BBIPOC, a UX JOXOJ OT 3aKJaJHBIX C (PUKCHUPOBAHHBIM IMPOICHTOM
octajucs Hen3dMeHHbIM. Continental Airlines crana >kepTBOW CKayka IleH Ha HEPTh
BO BpeMs BOIHBI B [lepcuackom 3anuse.

B pesynprare Ha (QUHAHCOBBIX pbIHKaX MOSBUJIMCH KJIMEHTHl HOBOI'O THIA:
KOpHopauuu, KeJaBliue NepeaokuTh HOBbIE PUCKH — BaJIOTHBIX KypCOB, IIPO-
LEHTHBIX CTAaBOK M TOBAapHBIX IIEH — Ha KOTo-To 0oJiee MPUCIOCOOIEHHOTO K
yIpaBJiIeHUIO 3TUMH BUJaMu pucka. Kopmopamuu pearupoBaiu B TOUHOM COOTBET-
CTBUH ¢ npeackazanusmu Kanemana u TBepcku, TOJBKO elle 0oJsiee pe3ko. boszHb
MOTEHIUAJIBHBIX MOTEPh OKa3ajlach, KaK M CIEJ0BAJO OXHUAATh, CHIIbHEE MPUTS-
raTeJbHOCTH MOTEHIHAIBHOTO BBIMTPHIIIA, TAK YTO HEMPHUSATHE PHUCKA MOBIHUSIO
Ha cTpaTermueckue pemeHns. Ho korma HecTaOMIBHOCTH 3aXBaThIBaeT cepsl, B
KOTOPBIX OHA paHee He MPUYHHSIIA 0CO00TO OECIOKONWCTBA, MEHEKEPHI, TTOT00HO
dbepMepam mpomieanux JeT, HAYNHAIT 0€CTIOKOUTHCS HE CTOJBKO O 3apaboTKax,
KOTOpBIE CTAHOBATCSI MEHEE MPECKa3yeMbIMH, YeM XOTEIOCh OBl UM M MX aKI[HO-
HEpaM, CKOJIbKO O CAMOM BBDKMBAHHHM KOMIAHUH.

Kopnopaiuu, koHe4HO, MOTJIM 3aCTpaxoBaTh ce0s Ha TUKBUIHBIX U aKTHBHBIX
PBIHKAX OMIMOHOB U (PBbIOYEPCOB, KOTOPHIE TEIEPh HAYaJIM TOPTOBAaTh KOHTpaKTa-
MH Ha WU3MEHEHHE MPOIEHTA U BANIOTHBIX KypCOB B JOTOJHEHHWE K KOHTPAKTaM
Ha TOBAapHBIC IIEHBI U WHAECKCH ()OHIOBOTO PHIHKA, — ATU KOHTPAKTHI CTIEIHATb-
HO COCTaBIJISUIUCHh B pacyeTe Ha MOTPEOHOCTH MUPOYANIIETo KPyra HHBECTOPOB. Y
OOJBIIMHCTBA KOPIOpAaUUi TpeOOBaHUSA K MHCTPYMEHTAM YIPaBICHUS PHCKOM
CTaJ CIUIIKOM CIEIU(UYHBIMU B CMBICIIE CPOKOB M YCJIOBHH CTpaxOBaHUA, TaK
YTO UM OBLIO HEJIETKO HalTH ceOe TOTOBBIX NAPTHEPOB HA OTKPBITHIX PHIHKAX.
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Yomn-ctput Bcerga Obuta paccalHUKOM (PMHAHCOBBIX HOBOBBEJICHHH, a Opo-
KEepCKHE JIoMa MTHOBEHHO pEarupyroT Ha HOBBIM CIPOC Ha MX TajdaHThl. KpymHei-
mue OaHKH, CTPaxoOBble KOMIIAHUM M WHBECTUIIMOHHBIE OaHKOBCKHE (QUPMBI C
IIMPOKMMH MHPOBBIMU CBS3SMH, HE TEpsisi BPEMEHH, CO3/1ajl HOBBbIE O00bEIUHE-
HUs OpOKEPOB U CIELUATUCTOB 10 (UHAHCOBOMY KOHCTPYHUPOBAHUIO, B 3aJ1a4U KO-
TOPBIX BXOJWJIAa pa3padOTKa CHEIUATHU3UPOBAHHBIX HHCTPYMEHTOB YIpaBICHUS
PHCKOM — IPOIEHTHBIX CTaBOK, BAJIIOTHOTO OOMEHa MJIM IIeH Ha ChIphe. Bckope
CTOMMOCTbH IICHHBIX OyMar, BOBJICYCHHBIX B 3TH KOHTPAKThl, — TaK Ha3bIBacMas
YCIIOBHAs CTOUMOCTbh — CTaJla UCUUCISITHCSA TPUILIMOHAMH JIOUIapOB — OOBEMBI,
KOTOpbIE CHAayaja OLIEIOMIISIOT U MYyTaloT JII0/IeH, HE3HAKOMBIX C Te€M, KaK 3TH
KOHTPAKTHI pabOTalOT Ha Jee.

XO0Ts B 3TOM OU3HECE HBIHE 3aHATHI IPUMEPHO JABE COTHU (PUPM, OH B OCHOB-
HOM CKOHIICHTPUPOBAaH B pykax rurantoB. B 1995 romy Tojibko KOMMepYecKue
0aHKM OBLTH Aep KaTeIsIMH MPOU3BOJHBIX C YCIOBHOM CTOMMOCTHIO 18 Tpuimmo-
HOB, U3 KOTOPbIX 14 TPUIJIMOHOB KPYTHJIMCh B CTPYKTYypax BCEro IIECTH OpraHH-
sanmii: Chemical, Citibank, Morgan, Bankers Trust, Bank of America u Chase®.

[TouTtH Bce 3T OpraHu3anuy PyHKIIUOHUPYIOT TI0 CXEME, MOI00HOM BBIMICOIH -
CaHHOH CHCTeME JICHE)KHBIX PacyeToB 1O (bIOUYEpCHBIM KOHTpakTaM. Kaxnas cro-
poHa 00s3yeTcs MPOIUIaunBaTh APYTOM TONBKO U3MeHeHUs: B CTOUMOCTH aKTHBOB,
Ha KOTOpBIE ONUPAIOTCS MPOU3BOAHBIE IIEHHbIe OyMaru, a HE BO MHOIO pa3
OOJIBIIYIO YCIOBHYIO CTOMMOCTb CaMUX akTUBOB. Eciu kakas-HuOyb opranusa-
1S WIK KOPIIOPALKs UMEET HECKOJIBKO JIEUCTBYIOMIUX KOHTPAKTOB C KOHTpareH-
TOM, OOBIYHO MPOU3BOASTCS WTOTOBBIC BBIILIATHI MO BCEW COBOKYIMHOCTH KOH-
TPaKTOB, a HE M0 KaXJIOMY B OT/AEIbHOCTH. B pe3ynbpTaTe 00beMbl peaabHbIX 005-
3aTeJIbCTB OKa3bIBAIOTCS 3HAYMTENHLHO MEHBIIE KOJIEOMIOMIENHCs YCIOBHOW CTOU-
MocTu akTHBOB. [lo pesynbratam obcnenoBanus, mpoBeneHHOro B 1995 rony B
Bank for International Settlements, ycioBHast CTOMMOCTh BCEX SMUTHUPOBAHHBIX
MPOU3BOAHBIX MO BCEMY MHpPY, UCKIIOYas MPOU3BOIHBIC, oOpalaroniuecs Ha
OpraHW30BaHHBIX OUpKax, gocturia 41 TPUIUIMOHA IOJIAPOB, HO, €CIH OBl
KKl yJaCTHUK, OOS3aHHBIM IUIATUTh, OTKA3ajlcs OT 00s3aTelbCTB, MOTEPU
KpPEJIUTOPOB COCTaBUIU Obl TOJNBbKO 1,7 TpuianuoHa gosnnapoB, uinu 4,3% ot
YCIIOBHOM CTOUMOCTH .

OTH HOBBIE BUJbl HHCTPYMEHTOB IPE/ICTABIISIOT COOOM, B CYIIIHOCTH, KOMOMHA-
MU OOBIYHBIX OIMIIMOHOB WM (DbIOUEPCHBIX KOHTPAKTOB, HO B HAaHOOJIEEe CIOKHBIX
BapHaHTaX OHU OOBEIUHSAIOT BCE OMUCAHHBIE MHOM CPEICTBA yIPaBICHUS PUCKOM
oT TpeyronbHuka [lackans no HopMmanbHOro pacnpenenenus [aycca, oT cxoxzae-
HUS K cpenHeMy [ 'anbpToHa 10 KoBapuanuu MapkoBuua u ot uaei Slko6a bepryi-
JY, KacaroIIMXCs BBIOOPKH, IO TMOMCKOB YHUBEPCATBHOTO CTPaXxOBaHUs Dppoy.
OTBETCTBEHHOCTH 32 HA3HAUYEHUE 1IEH HA CTOJIb CIIOXKHBIE HHCTPYMEHTBI BHIXOJUT
JIaNIeKo 3a MpeJeNbl TOT0, YTO ¢ TAKUMH ycuiusaMu paszpadotanu biok, onsi u
MeptoH. Bripouem, Bce Tpoe B KOHIIE KOHIIOB OKa3aJIUCh HAa Y OJI-CTPUT, YTOOBI
MOMOYb B (POPMUPOBAHUY H OLIEHKE 3TUX HOBBIX CPEACTB yNPABICHHUS PUCKOM.

Ho xto oka3bIBaeTCst Apyroil CTOPOHONM KOHTPAKTOB, CO3/1aBAEMbIX HCKIIFOYHU-
TEIBHO MOTOMY, 4.TO MX YCJIOBUS CIUIIKOM CHEIU(UUHBI, YTOOBI MOXKHO OBLIO
C HUMH ONCPHUPOBATHL HA OTKPBITHIX pI)IHKaX? KT0o B COCTOSIHHUM HMCHOJIHSATH PpoJib
CIEKYJISTHTA, IPHHUMAIONIETO Ha ce0sl pUCK HECTaOMIBHOCTH, OT KOTOPOTO C TaKOH
HAaCTOMYMBOCTHIO MBITAIOTCS 3aIUTUTHCS KpymHelmue xopnopanuu? He mHO-
rue M3 KOHTPAareHTOB ATUX CHEHU(PUUYECKHX CIAEIOK OKa3bIBAIOTCS OOBIYHBIMH
CHEKYISHTaAMU.

B psge cinydaeB KOHTPAareHTOM SIBJISIETCS JApyras KOMIAHUS C  Ipo-
THUBOIIOJIOKHBIMU HWHTepecaMu. Hampumep, HeQTsSHAS KOMIAHUS, HYXIAIOUIAsACs
B 3aIIUTE OT MaJCHHS LIEH Ha He(PTh, MOXKET CHA0XATh €l aBHAIMOHHYIO KOMIIa-
HUIO, 3aUHTCPCCOBAHHYIO B 3alllMTC OT MOBBIICHUA OTHUX ICH. chaHLlySCKaH
KOMIIaHMs, HY)KJAarolascs B gojapax s csoero ¢guimnana B CIIA, moxer
B34Th Ha ce0s cHaOkeHue PpaHKaMu aMEPUKAHCKON KOMMAHUH C (HIMAIOM BO
®pannuu, a aMepuKaHCKas KOMIAHUS B OTBET OepeTcsi CHaOXaTh JOJUIapamMu
aMepUKaHCKUM ¢unuan GpaHIy3CcKOM KOMITaHHUH.
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Ho HaiiTu naeanbHO AOMOIHSIONIET0 MapTHEpa TPyAHO. B GompiinHCTBE ciy-
yaeB 0aHK WJIM JHIIEp, Yepe3 KOTOPOro OCYIIECTBIISETCS CHeNka, OepeT Ha cels
pOJIb KOHTpAreHTa, Mmojydas 3a 5TO KOMHCCHOHHBIC. DTH OaHKU WU AMJICPHI BBI-
MOJIHSAIOT POJIb CTPAXOBBIX KOMIIAHUI: OHU MOTYT B34Th Ha ce0sl pUCK H3MEHYHBO-
CTH pPbIHKA, n30aBUTHCS OT KOTOPOT'O TaK CTPEMATCA HX KIMCHTBI, IOTOMY 4YTO B
OTJINYHUC OT HUX HMMECIOT BO3MOXKHOCTH ,Z[I/IBepCI/I(bI/IIII/IpOBaTL PUCKHU, T. K. OHHU 00-
CIIY’KMBAIOT MHOKECTBO KJIMEHTOB C pa3HbIMU moTpeOHOcTsMu. Eciam Habopbl nx
CACJIOK OKa3bhIBAKOTCA HeC6aHaHCI/IpOBaHHBIMI/I, OHU UMEIT BO3MOKHOCTD BBIMTH Ha
OTKPBITHIC PBIHKKW W HCIIOJbB30BATb OIIMOHBI U @LmqepCHLIC KOHTPAKTbI AJIsA
XOTsl OBl YACTHYHOW 3alIMTHI (XEKUPOBaHMs) cBOMX mo3unuii. CoyeTaHue mu-
BepcH(pUKAIINHU, CHUKAIOMIECH PUCK, C H300pETaTeIbHOCTHI0 (PMHAHCOBBIX PHIHKOB
Clleajo HecTaOMIbHOCTh M U3MEHYMBOCTh PHIHKOB HAMHOTO 0oJiee YIpaBIIsieMbl-
MU (pAaKTOpPaMHU PHCKA.

B 1994 rony HekoTopble M3 ATUX Ka3aBUIMXCS NPOUYHBIMU, HAJEKHBIMHU, pa-
3YMHBIMH U 3()(PEKTUBHBIMH MHCTPYMEHTOB BHE3AIHO JIOMHYJIH, U 3TO COMPOBO-
JKJAJ0Ch OTPOMHBIMHM YOBITKAMH KJIMEHTOB, KOTOPBIX B3fBIIME HA ce0sl pUCK -
JIepbl JOJHKHBI OBUTM OTPaJNTh OT HenpusaTHocTed. CeHcamueil OBIM HE CTOJb-
KO CaMH 3TH (aKThl, CKOJIBKO TO, YTO CPEIM KEPTB OKA3aJIUCh TaKUE yBaxae-
Mble M IPECTH)XHbIE T'MT'AaHTCKHME KommaHuu, kak Procter & Gamble, Gibson
Greetings u German Metallgesellschaft AG®.

Het HUKakuX BHYTPEHHUX NMPHUYHH ISl OMTACEHUSI, YTO HHCTPYMEHTHI X€IKH-
pOBaHUs HABJIEKYT HECUACThE HA MX BiajeiblieB. HanpoTus, 3HauuTENbHbBIE 3a-
TpaThl Ha 3T UHCTPYMEHTHI 03HAUYaIOT, YTO PACXOAbl HA 3aLIUTy OT PUCKA IPHU-
HOCAT oTAauy. Ecnu HeTsAHas KOMIaHHUS HECeT MOTEePH Ha XEIPKUPOBAHHH OT
BO3MO’KHOT'O NaJ€HUs 1IeH Ha He(Th, 3HAUUT, OHA C JIMXBOW MEPEKPHIBAET 3TH MO-
TEpU 3a CUET POCTa LIEH, KOTOPbIA U OBLI MPUYUHOU MOTEPh MO KOHTPAKTAM Xe€-
JUKUPOBAHMS; €CIU aBUALIMOHHAS KOMIIAHUSI HECET MOTEPH Ha XeIKUPOBAHUU PO-
CTa IIeH Ha KePOCHUH, TO MPUYUHA ITOTO B TOM, YTO LIEHBI yHaJIH U €€ dKCIUTyarTa-
LUOHHBIE PACXOAbl CHU3HIINCH.

[IprynHO#Nl HENMPUATHOCTEH, C KOTOPBIMHU CTOJIKHYJIUCH KPYIHBIE KOMIAHUU
B XOJI€ CAEJOK C MPOU3BOJHBIMU LEHHBIMH Oymaramu, ObIJIO TO, YTO PYyKO-
BOJICTBO KOpIOpaIMii B MOTOHE 3a MPUOBUIBI0 HAYaIO HapalluBaTh PUCKH, BME-
CTO TOTO 4TOOBI MX yMeHbmaTh. OHM CTaNM BOCIIPHHUMATh MaJOBEPOSTHBIE CO-
OBITHS KaK BOBCE HEBO3MOXHBIE. [lenas BbIOOp Mexkay 3aTpaTaMH U UTPOM, OHU
BBIOMpaNIN Urpy, 3a0bIBasi 0 caMOM TJIaBHOM NpPUHLHIIE TEOPHUU MHBECTUPOBA-
HUS: nymb K pOCHY NPUOBIIbHOCMU JIeHCUm Yepe3 Hapawjueanue pucka 603pac-
manusi nomepo.

Cepbe3Hble HENPUITHOCTH B CEPUH IIPOU3BOAHBIX CHENOK, 3aKJIIFOUEHHBIX MEXK-
ny Bankers Trust u Gibson Greetings, npeAcTaBisll0oT coOOl 3ameuareNnbHbIiI
MpUMEpP TEOPUM NEPCHEKTUBBHI B AeHcTBUU. B onuH mpekpacHblil aeHp B 1994
rogy Bankers Trust coobmun ympaiustomeMy ¢uHaHcOB Koprmoparnuu Gibson
Greetings, 4To ee yOBITKM cocTaBuau 17,5 MUIIMOHA AOJIApPOB, HO, MO YTBEpP-
KICHUIO Ka3Hades, eMy ObLIO TaKXe CKa3aHO, YTO MOTEPH MOTYT OKa3aThCs «IIO-
TEHIMAIBLHO HeoTpaHuYeHHBIMU» . Gibson HeMeIeHHO 3aKIoUuIa HOBOE COrJia-
[ICHHE, KOTOPOE IMPelyCMaTPUBAJIO BEPXHHUH Mpeie] BOBMOXKHBIX YOBITKOB B 27,5
MUJUIMOHA JIOJJIAPOB, HO MPU OJIarOMPUATHBIX OOCTOSATEILCTBAX MOIJIO CHHU3HUTH
ux 00beM 70 3 MHJUTHOHOB. Teopus MepcreKTUBHl YTBEPHKIAET, YTO JIFOAH, HECy-
mue yOBITKH, MPEANOYUTAIOT MPOIOJIKHTh PUCKOBAHHYIO HIPY, TOJIBKO OBl HE
CMHUPHUTBCSI C TapaHTHPOBAaHHBIMH NoTepsaMHU. Gibson Moria mpocTo MOKPHITH
st 17,5 MUIMOHa, HO BMECTO 3TOro BbiOpana urpy. Kak onucan npoucxoasuiee
B MOJOOHBIX CUTyaUHUsIX AUPEKTOP APYroll KOMMAHUHU, «3TO OUEHb MOXO0XKE Ha
urpy. Bel 3apeiBaeTecs u npu 3ToM aymaere: ,Eimie 3ta mocinenHss clienka, u s
BeIOEpYCh"». Ho Gibson Ha 3To# mocnenneii caenke He BeiOpanack. Korma yObIT-
k1 gocturiau 20,7 MUJUTMOHA JOJUIApOB, OHA BBINIJIA U3 UTPHI U BO3OyIUIA TPO-
tuB Bankers Trust cyne6HOe /1€10 10 0OBUHEHHIO B HapYIIEHUH «JOBEPUTEIbHBIX
OTHOILIEHHU .
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Kax nucana Kspon JIymuc, penoptep xypnHana «Fortune», komnanusa Procter
& Gamble Obna «coxpana (B teuenue 1994 roga) ¢ momouibio NpoOU3BOJIHBIX,
XapaKTepHU30BABUIMXCSA COYETAHHEM MNOPA3UTEIbHONU NEHCTBEHHOCTH U HEUMO-
BEPHOM CIIOKHOCTH». DTHU MPOU3BOJHBIE Takke ObLIM MmopoxkaeHueM Bankers
Trust, ybM pexJiaMHbIe OODBSABICHHS Ha MOJHBIN Pa3BOPOT AENOBBIX U (PUHAHCO-
BBIX HM3JIaHUI mpoBo3rinamaiu: «Puck ckpbeiBaeTcss MoJ pa3HbIMU JHUYMHAMH.
Hama cuna B TOM, 9TO MBI MOKE€M COPBATh 3TH MAaCKH.

PykoBoactBo Procter & Gamble 706pocoBeCTHO MOBTOPUIIO OMMCAHHBIE B TEO-
puM nepcrnekTuBbl omunoku kopnopauuun Gibson. PaGora Paiimonna MbsHca, ka3-
Hayesl KOPIOPAaIlUHY, OLIEHUBAJIaCh HE MO a0CONMIOTHONW BETUYMHE MPOICHTA, yIlja-
YUBAEMOT0 KOPIOpALMEd 3a MPUBJIEKAEMbIE KPEAUTHI, a TOJBKO IO OTHOIIEHHIO K
COOTBETCTBYIOILIUM 3aTpaTaM B MpeAbIyIIeM roay. B 3Toil AyXoBKe CTaHOBHIIOCH
xapko. CapkacTHUeCKH KOMMEHTHUPYs O€JCTBUS KOMIAHUHU, HOOCIEBCKUH Jaype-
aT Mepron Mumnep nomytuin: «Bber 3Haere Procter & Gamble? Procter — 3T0
BIoBa, a Gamble — cupoTay.

Cnenka, M3-3a KOTOPOM HauyalUCh BCE HEMPHUATHOCTU, XapaKTepHU30Bajach
HEUMOBEPHO CJIOKHBIMHU JETaJsIMU — HWCTHHHAs ycjada JJjsl aHAJIUTUKOB, HEUTO
Bpojie aHanu3a yuebHoro npumepa B ['apBapackoii mkoiie 6usneca. Ona Obuia 3a-
KiIroueHa B KoHue 1993 roga. B npenpiayuiue yetslpe roga KpaTKOCPOUHBIE MPO-
LIEHTHBIE CTaBKU CHMXKAJIMCh IIOYTH HENPEPBIBHO OT npuMepHo 10 no menee 3%.
Cnenka cBuaerenbcTBoBaia 00 yBepeHHoctd P&G B ToMm, 9TO mociie TaKoro mpo-
JIOJDKATEITFHOTO TaJeHUs 3HAYUTEIBHBIA POCT MPOIEHTA MPAKTHYECKH HEBO3MO-
#eH. OUeBUAHO, HUKTO U3 PYKOBOAUTEIEH KOMIAHUM HE YuTal ['albTOHa — OHHM
SIBHO HUKOTJ]A HE CIBIILIAIN O CXOKJIEHUH K CPEIHEMY.

OHM MOCTaBUIM HA TO, YTO MPHU CTAOMIBHOCTH MIU HEOONBIIOM JalbHEHIIEM
CHUKEHUU MPOLIEHTA NPUHECIO Obl BCErO JIMIIb CKPOMHYIO S3KOHOMUIO. Y CIIOBHAs
CTOMMOCTH cliesiki cocTaBmwia 200 MHJJIMOHOB A0JIIApOB B (opMe MATHIETHEIro
3aiima, koTopslii Bankers Trust npenocraBnsan P&G, HO makcumanbho BO3MOXK-
Hasi PKOHOMHS Ha MPOILIEHTE MO CPaBHEHMUIO C TE€M, YTO OHA 3amiatuia Obl, UC-
MoJIb3ysl OOBIYHBIE KOMMEpPUYECKHE BEKCellsl, COCTaBUa Obl TOJNBKO 7,5 MUJUIMOHA
JI0JIJIApOB 3a BpeMs BbIIIATH 3aiima. Kak oTMeuanock B ctathe u3 «Fortuney,
npu HebnaronpustHoM ais P & G pa3Butuu coObITHII, TO €CTh B CiIy4yae He maje-
HU, a pOcTa IPOLeHTa, KOMIIAHUA ToMaaana B KaTacTpoduueckoe MoJ0KeHue.

4 depans 1994 roma, Bcero depes 4eThIpe MecsIa Mociae 3aKIUeHUs Ce-
ki, denepanbHas pe3epBHAas CUCTEMa Halyrajga pPbIHKM IOBBIIIEHHEM KpaTKO-
cpouHoro mpoueHta. Kak nmucana Jlymuc, «3TH NOTPSICEHUS HNOPOAWIH Y¥KACH.
OueBugHo, uto pykoBoautenn P&G Hukorna He caslmanu u o Kanemane u
TBepcku, noromy uto 14 ¢eBpans, yxe Hecs yOBITKM, KOMIAHUS 3aKIIOYHIA
HOBBI KOHTPAKT C YCJIOBHON CTOMMOCTBIO 94 MIILIMOHA 10JU1apoB Ha 4 V, roja,
CHOBA PacCUYUTHIBAs Ha MOHUKEHUE MPOLIEHTHBIX CTaBOK.

[IpouenTHbIE cTaBKU He ynanu. Onu nomnonsnu ¢ 3 V, B despane 10 6 /2% B
nekabpe, B TO BpeMsl Kak 6asucHas cTaBka Bospocia ¢ 6 10 8'/,%. ns P&G sto
6110 KaTacTpodoii. [lo mepBOMy KOHTPAKTy OHU OCTaBaJIUCh JOJDKHBI BBITIA-
tuth Banker Trust u3 pacuera 14 V,nponentHoro myHkra o konmna 1988 rona, a
10 BTOPOMY KOHTPAKTy 3a TOT K€ NepuoJ — u3 pacuera 16,4 mpouLeHTHOro
MyHKTA.

Ha Bankers Trust Takxe momanu B cyn, U oHa He moaydumina oT P&G
BBITLIAT 10 3TUM Oymaram. M-p MaHe Gonbiie He paboTaeT B KOMITAaHUH.

Kak 310 Bce moHMMaTh? SIBISIOTCS JTU MPOU3BOIHBIC TYOUTEIHHBIM JbSIBOJIb-
CKMM HM300pETEHHEM WM TIOCIEIHUM CJIOBOM B yrpasienuu puckom?? Becbma
HENPUATHO, YTO XOpOIIMe KoMmaHuu, nonodHeie Procter & Gambele u Gibson
Greetings, MOTYT MONIACTh BIIPOCAK, HO SIBJISICTCS JI (PUHAHCOBAs cUcTeMa cepoi
pHUCKa TOJIBKO MOTOMY, YTO CTOJb MHOTHE JIFOJHM CTaparoTcs M30exaTh pHCKa H
MEPENIOKHUTh €ro Ha KOro-HUOY b Apyroro? HackoiabKo yCHEmHO 3TOT KTO-TO MO-
’KET CIPABUTHCS C TAaKOH OTBETCTBEHHOCTHIO? B Gonee rimy6oKoM cMEbIcie, 94TO TO-
BOPHUT B KOHIIE XX CTOJIETUS OTPOMHAS MOMYJSPHOCTh MPOU3BOJHBIX 00 OTHO-
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HIeHWH O0IIecTBa K PUCKY M O TyMaHHOM OynyuieM, KOTopoe Hac oxumaet? S
OTJIOKY OTBET Ha 3TOT MOCIEAHUN BOMPOC 10 CIAEAYIOUIEH, 3aKIIOUYUTEIbHON TIia-
BBI.

Jlxetimc Mopran, o6o3peBatens «Financial Times», omHa»abl 3aMeTHIL:
«IIpon3BoHbIe MOX0KK HAa OpUTBY. Eif MOkHO moOpHUTHCS... Inu mOKOHUUTH ¢ co-
6oii»'. crionb30Banue MPOM3BOJAHBIX CTABHUT MEpe] dTUM BhIGopoM. He crout ¢
MX TIOMOIIIbIO COBEPIIATh CaMOyOHUICTBO.

' CyuiecTByeT BechbMa OOIIMpPHAs JUTEPaTypa O MPOU3BOJHBIX IIEHHBIX Oymarax, HO s
0COOCHHO PEKOMEHIYIO MMOCIeIHUI BBITYcK 3a 1994 ron xyprana «The Journal of Applied
Corporate Finance», KOTOpbIN IIEJIMKOM IIOCBSIICH 3TOMY MPEIMETY, a TaKKe MOHOTpa-
¢wuro 1Mo ynpasieHUIo puckoM [Smithson, Smith, 1995].

Ocraercsa HESACHBIM, KTO KOI'O CKJIOHMJI MOCTYIUTH TAK, KaK IMOCTYIIUJIN Proc-
ter & Gamble n HekOoTOpbIE Apyrue KOMIAHWU, HO MPUYMHA UX O€x sICHA: OHH
HOPUHSAIN PUCK, CBSI3aHHBII C HECTAOMIBHOCTBIO PBIHKA, BMECTO TOIO YTOOBI
orpaauth ce0s oT Hero. OHU cHENadM CBOM JEHEXKHbIC MOTOKU U CBA3AHHBIE C
HUMH JIOJIFOCPOYHBIE MNEPCHEKTUBbI KOMIAHUHN 3aJ0XKHHKAaMH TOYHOCTH CBOUX
IIPOTHO30B O JBM)KEHHM INPOLEHTHBIX CTaBOK. B To Bpems kak Banker Trust u
Ipyrue paboTaromue ¢ HPOU3BOJHBIMU JAUJIEPHl CTPOMJIH CBOIO CTPAaTETHI0 Ha
OCHOBE HMCIIOJIb30BaHUA TpeyroiapHuka [lackans, pacnpenenenus ['aycca u ko-
BAPUAHTHOCTH MapKoBHMYa, CKJIOHHBIE K PHUCKY KOPIOpAalUM IOJarajuch Ha
CTEIIEHb YBEPEHHOCTH, O KOTOpOM roBopuil KeiHc.

CriexyJIiHTBI, YBEPEHHBIE, YTO UM M3BECTHO Oyayllee, BCETAa PUCKYIOT OIIU-
outhest 1 pourpatk. Jlonras uctopus GUHAHCOB M300MITYeT UCTOPUSIMH O COCTOSI-
HUSIX, TIPOUTPAHHBIX B KPYMHBIX a3apTHBIX Npeanpusatusx. Hukomy He HyKHBI
MIPOM3BOJHBIE, BEIYIIHE K MOCIENIHOMY pa3opeHuto. HUKTo He XoueT pa3oputhces
HoObICTpee M3-3a TOrO, YTO IMPOU3BOJHBIE CTAIM B Halle BpeMs LIMPOKO PACIpO-
CTPaHEHHBIM (PUHAHCOBBIM MHCTPYMEHTOM. MHCTpyMEHT — 3TO Npe/BECTHUK, HH-
BECTOP — BECTb.

VYOBITKM HEKOTOPBIX Kopropaiuid B 1994 roxy npuBiekiu BceoOliee BHUMA-
HUE, HO He ObUIM omacHbl Mid Apyrux. OJIHAKO MPEANOI0KUM, YTO OLIMOKU
npuBeNM Obl K TPOTUBOIOJIOKHBIM pe3yJbTaTaM, — YTO KOPIOPALUU BMECTO 3THX
yOBITKOB MOJYYHJIU Obl OrpoMHBIe pUObUTH. CMOrIM OBl UX KOHTPAreHTHI OCY-
[IECTBUTH OIUIATY 1O 3aKJIIOYCHHBIM C HUMU c/ieiKkamM? B OONbIIMHCTBE KPYIHBIX
U CJIOKHBIX KOHTPAKTOB C IIPOM3BOJHBIMM KOHTPAreHTaMU SIBJISIFOTCS KpyIHEH-
mue OaHKW W BeIylIe HHBECTUIIMOHHBIE OAHKOBCKHME (UPMBI M CTPaxoBBIE
koMmnanuu. Bece kpynHbie urpoku B 6oratom cropnpuszamu 1994 rony cnenanu Ha-
MHOTO MEHbIIIE JeHer, yeM B 1993-Mm, HO Hu 00uH u3 Hux He noHec YObIMKOS.
Bankers Trust, Hanpumep, cooOIINII, YTO MOTEPH «LEIUKOM OCTaBAJIUCh B Ipesie-
Jax HallMX PacdyeToB M Mbl IMOCTOSIHHO OCO3HABAJIM MacIITa0bl MOTEHUIUAIbHBIX
yOBITKOB... MeXaHU3M KOHTPOJIS 32 PUCKOM cpaboTai HajekHO». [Inarexkecnocoo-
HOCTb 3TUX OpraHU3alui MoJ/IepKHUBALT MJIaTEKECIIOCOOHOCTh MUPOBOM SKOHOMHU-
Kd. OHU €XEIHEBHO YYacTBYIOT B OCYILECTBJIEHUM MWIIMOHOB CIEJIOK Ha TPWII-
JIMOHBI JIOJUIAPOB, U BCE 3TO o0ecreunBaeTcs: becriepeOoHHbBIM (YHKIIHOHUPOBAHH-
€M CJIOKHOU ceTr cornamenuid. [Ipenensl BO3MOXKHBIX OMIMOOK CBEJCHBI K MUHU-
mymy. Korna peiHOuHBIE KOe0aHHs aKTUBOB, Ha KOTOPbIE OMHUPAIOTCS IPOU3BO/I-
HbIE€, HACTOJIBKO BEJIMKU M KOTJa MOCTABJIEHO HA KapTy CTOJb MHOIO€, IOMHUMO
MPOIBETAHHSI OTICIBHBIX OpPTraHW3alWi, CIa0Bblii KOHTPOJb 332 pa3MepaMu W JH-
BepcU(UKAIMEeH PUCKOB HETEPITUM.

B Takoli cutyanum onaceHusIMM OXBa4€HbI BCE — OT PYKOBOJICTBA KaX0W opra-
HU3ALUH 10 OPTraHOB I'OCYJapCTBEHHOIO PETYINPOBAHMS, KOTOPBIE OCYILECTBIISIOT
KOHTPOJIb 3a cucTeMoi. Tak Ha3pIBaeMblii CHCTEMHBIN PUCK CTaJl IApOJIEM B 3THUX
Kpyrax M HaXxOAMTCS B IIEHTPE BHUMAHUS LEHTPAJIbHBIX OAHKOB U MHHHUCTEPCTB
(buHaHCOB BO BCeM Mupe. MeToibl n3MepeHus IJ100anbHOTO0 PUCKa B CHCTEME IO-
CTOSSHHO COBEpIICHCTBYIOTCS M CTAHOBSATCS Bce Oosiee U3OLIPEHHBIMM M BCe-

00BEMITIOLTUMH .

Ho Tonpko TOHKas rpaHp OTAeseT aOCOMIOTHYIO TapaHTHIO O€30MacHOCTU OT
YAYUICHHS pa3BUTHS HOBAIMI B (PMHAHCUPOBAHHUH, KOTOPBIE MIPU YCIOBUU pa3yM-
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HOT'O NPUMEHEHUS CIIOCOOHBI CHU3UTh W3MEHYMBOCTH KOPHOPATHBHBIX AEHEXKHBIX
notokoB. Kopropaiuu, koTopble 00eperatoT CBOM JA€HEKHbIE IOTOKH OT HECTaOUIIb-
HOCTH, MOTYT NOHTH Ha OOJbllIME€ BHYTPEHHHE PUCKH B BHJE OOJIBIIEr0 pazMepa
MHBECTUIUI WM pacXoJ0B Ha Hay4yHbIE HcclleoBaHus U pa3padorku. dunaHco-
BbIC OpraHu3alv U CaMU YA3BUMBI IIEPEA USMCHUUBOCTBIO MPOLUCHTHBIX CTABOK U
KypCOB BaJIIOTHOTO OOMEHA; B TON Mepe, B KaKOW OHU B COCTOSIHUU 3aIUTUTH ceO0s
OT IOCJIEACTBUM 3TON HecTaOMIIBHOCTH, OHM MOTYT PACHIMPUTh MPEIOCTaBICHUE Kpe-
IHUTOB.

OOmiecTBO MOXKET HM3BJIEYh W3 3TOr0 TOJB3y. B HosiOpe 1994 roma Aman I'p-
uHCHeH, npenacenarens Cosera ynpapistolmux PenepanbHONH pE3epBHON CHUCTEMBI,
3asBUIL

Koe-KTo MOXeT corimacuTbes ¢ TeM, YTO pOJib KOHTPOJIS Ha/l OaHKaMM 3aKIIo-
4aeTcsl B CBEJEHUM K MUHUMYMY WIM JaX€ K IOJHOMY HMCKJIIOYEHHIO CIy4acB
pa3opeHusi 0aHKOB; HO s yMaro, 4YTO 3Ta TOYKA 3peHHs OIMO0YHA. [ 0TOBHOCTD
K PUCKY HeoOXOAuMa JUIs pa3BUTHS SKOHOMHKH CBOOOTHOTO phIHKA... Eciu Ob
BCE€, KTO UMEET COEPEeKEeHHsI, U UX MOCPEIHUKH MHBECTUPOBAIN TOJIBKO B 0€3-
PHCKOBBIE aKTHBBI, TIOTEHIIA SKOHOMHHMECKOTO POCTa ocTancs ObI Hepean3o-
BaHHBIM .

' B mrone 1995 roga Coset ynpasistomux PenepanbHoil pe3epBHO cucTeMbl, MUHHCTEPCTBO (prHAH-
coB u DexepanbHas KOPHOpanus CTPaxOBaHUS NEMO3UTOB 3aTpeOOBANM OT3BIBBI HA MPEAJIOKECHUE Iepe-
CMOTpPETh CBOHM TpeOOBaHHS K KOHTPOJIIO PUCKOBAHHOCTH OTEpaldii KOMMEpPUYECKAX OaHKOB Ha BAJIOTHBIX,
TOBapHBIX U HOHIOBHIX peIHKaX. O0beM mokymeHTa — 130 cTpaHHUI] Yepe3 OAWH MHTepBal. Tak Ha3bIBac-
MbIi BazenbCcKkuii KOMUTET, BKITIOUYAIOIIUI TpeACTaBUTENeH EHTPATBHBIX 0AaHKOB KPYIMHEHIINX dKOHOMH-
YEeCKHX JIepKaB MHpPA, BBITYCTHI PEKOMEHAAIUH 110 HAJ30py 32 OlepanusMi 0aHKOB U CTPAXOBBIX KOMITa-
HUI ¢ MPOU3BOJHBIMA IICHHBIME Oymaramu. JIokyMeHT OBLT OIMyOJIMKOBaH B BUJE Tpecc-penmsa Demepanb-
HOH pe3epBHOM cucteMsl 16 mast 1995 rona.

['maBa 19

B oorcuoanuu xaoca

Benukuii cratuctuk Mopuc Kennenn omHaxapl Hanucan: «YemoBedecTBO
M3bIMAaET KOHTPOJIb HaJ OOIIEeCTBOM M3 KoMmneTeHuuu boxectBenHoro IlpoBu-
J€HUs... HE JUIS TOTO, 9YTOOBI OTAATh €r0 Ha MUJIOCTH CIIy4aiftHOCTH»'. MBI cTOMM
Ha TOpore HOBOTO ThICsueneTus. MoKeM Ju Mbl HaJleaThCs, YTO CyMEeM 3aBep-
HIUTh TPEANPUHATHIM TPy, B3sTh MOJA KOHTPOJIb OOJIbIIE PUCKOB U MPU 3TOM
MPOJOJIKUTH IBUXKEHHE IO MyTH Mporpecca?

OTBeT Ha ATOT BOINPOC ClIEyeT UCKaTh, OCHOBBIBAsICh HA 3aMedaHuu JleiOHu-
1a, BeickazanHoM B 1703 roay, KOTOpoe CeroiHsi CTOJb k€ aKTyaJbHO, KaK U TO-
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raa, korna oHo Obuto mepeciano SkoOy bepnymnu: «IIpupona ycraHoBuia ma-
OJIOHBI, HMEMIIWE TMPUYNHOW TOBTOPSEMOCTh COOBITUH, HO TOJIBKO B
OosbIIMHCTBE ciyuaeB». Kak s y’ke yka3blBaJl BO BBEJECHHMH, 3TO KIIOUEBas Oro-
Bopka. be3 3Toro He ObIIO OBl pHCcKa, HOTOMY YTO BCE MOXKHO ObLIO ObI IpEIBU-
nethb. be3 aToro He 6pUTO OBl U3MEHEHUI, TOTOMY YTO KaXKJ0€ COOBITHE MOBTOPSIIO
Ob1 ipeabiaymiee. bes aToro xu3Hb nepecrana Obl OBITH TAWHOM.

CrpemiieHue MOCTUYb CMBICI TEHAEHLUU MPUPOJbl HOBTOPSATH camoe ceOs, HO
TOJIBKO HE IOJIHOCTBIO — BOT YTO JBHUTAJO TeposMH 3Toi kHUru. OgHaKo, He-
CMOTpSI Ha MHOTHE HCKYCHBIE CPEJICTBA, KOTOPbIE OHU MPUAYMAIHU IS pa3pele-
HUS 3arajkd, MHOTOE OCTaeTcsl HEesICHBIM. IIpepbIBHOCTH, HEYNOPSIAOYCHHOCTh U
HeCcTaOMIIBHOCTh CKOpEE HapacTaroT, Hekeln yObIBaoT. B Mupe ¢nHaHCOB HOBBHIE
MHCTPYMEHTHI TMOSBISIOTCS C OIIEJIOMIISIONIEH YacTOTOH, HOBBIE PBIHKU PACTyT
ObICTpee CTapblX M BceoOInas B3aMMO3aBUCHMOCTh BCE CHIIbHEE YCIIOXKHSET 3a-
Javy yIpaBJieHHUsS PUCKOM. 3arojOBKHU €KEJHEBHBIX ra3eT MECTPIT COOOICHUIMU
00 PKOHOMHMYECKOH HeCTaOMIbHOCTH, OCOOEHHO Ha phIHKe TpyAa. OKpyxKaronas
cpena, 3/710poBbe, JIMUHas O€30MacHOCTh W JaXe cama IUIaHeTa 3eMils KaxXyTcs
[IOABEPTIIMMUCS HAIIAICHUIO BPAaroB, J0CEJIe HEBUIAHHBIX.

Hawm Bce eme He yaeTcst BBIATH U3-110J TOCIIOACTBA 3aKOHOB CIIy4alHOCTH.
[Touemy?

Jlisa JleiiOHuIia TpyAHOCTH 00OOIIEHN Ha OCHOBE BEIOOPKH UH(OpMAIIHH 3a-
KIII0YaJIach B CJIO’KHOCTH NPUPO/IBL, a HE B ee cBoeHpaBuu. OH cuuTall, 4TO MUP
CJIAIITIKOM BEJIMK U MHOTO0Opa3eH, 4TOOBI BO BCEM Pa300paThCs C MOMOIIBI0 MHO-
’KECTBA KOHEUHBIX IKCIIEPUMEHTOB, HO, TOJJOOHO OOJIBIIMHCTBY CBOMX COBPEMEH-
HUKOB, ObLT yO€XJI€H B TOM, 4TO JIS)KAIIUI B OCHOBE BCEr0 MHUPOBOTO Mpolecca
nopsiok npenonpenenes Beemorymum. Henocraromue neranu, K KOTOPbIM OTHO-
CHUTCSI €T0 «B OOJIBIIMHCTBE CIIy4aeB», ObLIM AJIsl HErO HE MPOSIBIICHUEM CITy4aiiHO-
CTH, @ HEBUJUMBIM AJIEMEHTOM LIEJIOCTHOM CTPYKTYPbI MUPO3/1aHUS.

Tpu cronerus cryctss AnpOepT DUHIITEHH yTBepkKaal To ke camoe. B mucek-
Me K cBoeMy kosutere gusuky Makcy bopry (Born) oH cienan craBiiee 3HaMeHU-
TBIM 3aMmedaHue: «Bbl Bepute B bora, KOTOpBI UrpaeT B KOCTH, a 1 — B COBEp-
IIEHHBIH 3aKOH U TIOPSI0K B MUPE, KOTOPBIN CYLIECTBYET OOBEKTUBHOY .

Moxet ObITh, bepHynnu u DliHImTeH ObLIN MpaBbl B TOM, 4TO bor He urpa-
€T B KOCTH, HO, K JIy4llleMy WM XyAILIEMY, YeJIOBEUEeCTBO BOMPEKHU BCEM CBOUM
CTapaHMsAM He 00JaJaeT COBEPILIEHHBIM 3HAHUEM 3aKOHOB, ONPENEIIIONMX MOps-
JIOK B OOBEKTUBHO CYLIECTBYIOLLIEM MHPE.

bepHyM n DUHINTEHHA WHTEPECOBATIM 3aKOHBI IIPUPOIBI, HO YEIOBEYECTBY
HNPUXOIUTCA UMETh AEJO C TEM, YTO BBIXOJUT 33 3TH PAMKH, — C CaMHUM COOOM.
ITo mepe pa3BUTHS IMBWIN3ALMK Mbl BCE MEHBLIE 3aBUCUM OT Kallpu30B IPUPOBbI,
HO Bce OO0JIbIIIE — OT PEeIICHUH JTIOJIEH.

Onnako pactymas B3auM03aBUCHUMOCTB JIIOJIeH He OblIa MpeJMeToM OecrioKOi-
CTBa T€pOEB HaIlel KHHUTH, TOKa B XX CTOJIETHH Ha Hee HE 0OpaTWiId BHUMaHHUE
Haiit u Kelinc. BonbIIMHCTBO MX NpPEIIECTBEHHUKOB OBLIM IPEIACTaBUTEISIMU
no3aHero Peneccanca, [1pocBemenus nin Bukropuanckoit snoxu. OHu paccMar-
pUBaJIM BEPOSATHOCTh KaK CBOMCTBO HEM3MEHHBIX 3aKOHOB MPHUPOIbI U CUUTAIIH,
YTO JIFOJIU IEUCTBYIOT C TOM K€ CTENEHbIO YIOPSAA0YEHHOCTH U TPEACKa3yeMOCTH,
KaKylo OHM OOHapy>KMBaJIi B IPUPOIHBIX SBICHUIX.

Ilogeodenue npocTo He OBUIO MPEIMETOM MX paccMoTpeHus. VX uHTepecoBanu
CllydaifHble Urpbl, OOJE€3HU U BEpOSITHAS MPOAOJLKUTEIBHOCTD KU3HU, PE3YIbTaThl
KOTOPBIX ONPENEISUINCH NPUPOJOH, a HE PEIICHUsIMH uyenoBeka. UenoBek Bcerga
paccMaTpHUBaJICs Kak paluoHaibHoe cyiecTBo (lanuun bepHysiu omuceiBan pa-
IIMOHAIBHOCTh KaK «IPUPOIY YeJIOBEKa»), YTO YHpOLIaeT 3a4ady, IOTOMY 4YTO pa-
3yMHO€ 4eJIOBEUYECKOE MOBEJACHUE CTOJIb K€ MPeAcKa3yeMo, KaK U IPUPOIHBIC SBIIE-
HUSI, — a MOXKET ObITh, U elle OoJiee mpeackazyeMo. JTa ToUKa 3peHHsI OpaBabIBa-
Jla HCIIOJIb30BAHUC CCTCCTBCHHOHAYYHBIX MMOHSTHI JUJIA OOBSICHEHHS DKOHO-
MUYECKUX M COLHMaNbHBIX sBiaeHHH. Ilponecc kBaHTH(UKALUU XapaKTEPHUCTHK
CyOBeKTa, MOJOOHBIX MPEANOYTEHUSM M HENPUATHIO PUCKA, CUMTAJICS OeccriopHO
BO3MOXKHBIM H caMo co00# pazymeromumcs. Bo Bcex paccMaTpuBaeMbIX UMH IPH-
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Mepax HU OJHO pelIeHHEe KaKoro-Iubo YeloBeKa HUKAaK He BIUAIO Ha Ojaromoiry-
4yye Jpyrux JoAei.

Haiit u Keitnc nucanu nox BausHUEM nocnencTBuid [lepBoit MUPOBOU BOWHBI,
y HUX BCe NO-Apyromy. MX «paaukaibHO MHAS UIESD» O HEONPEAEIEHHOCTH HE NMe-
€T HUYEero oOIIeTo ¢ MPHUPOAOH WM JUCKycCHEer Mexay DiHmTeHoOM u bopHOM.
HeonpenenenHocTh paccMaTpuBaeTCsl UMU Kak CIIEACTBUE HUPPaLMOHAJIbHOCTEN,
kotopeie Haiit u KeliHC BUIAT B npupode uenosexa, n 03HAYaAET, YTO aHAJU3 pe-
mIeHUs1 U BhIOOpa Tenmeph HE OrpaHUYHMBAETCs OOJee YeTOBEKOM, H30JIMPOBAHHBIM,
nono6no Pobunzony Kpyso. laxe pon Heliman ¢ ero ctpacTHO# Bepoil B pamuo-
HaJILHOCTh aHATU3HUPYET PEIICHUSI B MUPE, B KOTOPOM PEIICHUS KaXJ0TO YETIOBEKa
OKa3bIBAalOT BIMSHHME HA OPYTUX U IJ€ KaXXIbli BBIHYKAEH YUYUTHIBATh BEPOSITHYIO
peaKIuio Jpyrux Ha ero coOCTBeHHbIe peuieHus. OTcro/1a OYeHb HEJalleKo 10 U3y-
yenns Kanemanom m TBepcku ciydaeB aJOrMYHOTO MPEHEOPEKEHHS MPUHIIMIIOM
WHBAPUAHTHOCTH MU HUCCJENOBAHUN MOBEAEHUS CTOPOHHHUKAMU KOHLENTYalbHOTO
naTpyJUpOBaHUA.

XO0Tg MHOTHE TallHbI IPUPO/IbI, KOTOpbIe HHTepecoBanu JIeiiOHUIa, pacKpbBIThI
B XX CTOJETHH, MBI IO CUX TIOP TMBITAEMCS MOHATH eile O0ojee Npa3HsIue Tal-
HBI TOTO, KaK JIIOAU NPUHUMAIOT PEIICHUsI U OTBEYaloT Ha puck. Brops Jlei6uu-
1y, nucaTeilb U 3cceucT YecTEepTOH TaK U3JIaraeT COBPEMEHHYIO TOUKY 3PEHUS:

bosbiie Bcero B 3TOM HameM MHUpPE TPEBOXKUT HE TO, YTO OH HEPa3yMEH, U
JaXKe He TO, 4TO OH pa3yMeH. Yarie Bcero Hac TPEBOKHUT TO, YTO OH ITOYTH pa3y-
MEH, HO He coBceM. JKM3Hb HE ajJoru4Ha; OJHAKO caMma OHa SBIIETCS JIOBYILKOU
IUI JIOTUYHOTO yesnoBeka. OHa BBIMVIAIUT HEMHOIO 0oJiee JIOTHYHON U NpaBUIIb-
HOM, 4EM €CTb Ha CaMOM JI€JI€; €€ NPABUIBLHOCTb OYEBUIHA, & €€ HENPaBUIIb-
HOCTb CKPBITa; €€ XaOTHYHOCTh TOJCTEPEraeT Hac”,

becnonesHsl 11 B TAKOM MHUpPE BEPOSATHOCTh, CXOXKJIECHUE K CPEIHEMY U IU-
Bepcudukanuga? MOXKHO JU HPHUCIOCOOUTH MOTYYHE CPEICTBA, OOBICHAIOIINE
MHOTr0oo0pa3ue Ipupo/bl, K MOUCKY UCTOKOB HenpaBuibHOCTU? Beerna nu Hac Oy-
JIET MoJIcTeperaTh xaoc?

CTOpOHHUKHU TEOPUM Xa0Ca OTHOCUTENILHO HOBOU albTepHATUBHI ujaesiMm [lacka-
T ¥ IpYyTHX YTBEPXKIAIOT, YTO OHU HALLUIU CKPBIThIE MCTOYHHKU HENPABHIIBHO-
cTd. B cooTBeTCTBUU ¢ Teopuel xaoca ee MpUUNHOM ABiIsieTCs PeHOMEH, Ha3bIBae-
MbIH HEJMHENHOCThI0. HemnHeHOCTh 03HaYaeT, YTO pe3yJibTaThl HE MPONOPILUO-
HanpHBI IpuunHe. Ho Teopus xaoca takxke cosmnapsHa ¢ Jlanmacom, [lyankape
U DUHIITEHHOM B TOM, UTO ) KaAM#CO020 pe3yibmama eCcmv npudund, 1mogo0HO
CTaBIIIeH Ha peOPO MOHETE, KOTOPask BAJTUTCS NIPU MaJleIeit BUOpaIuu.

CTOpPOHHHMKHM TEOPHH Xa0Ca CUUTAIOT, YTO CUMMETPHUYHOCTH KOJIOKO-JI000pa3-
HOW KpUBOW HENPUTOJHA JJI1 ONUCAaHUs peaibHOCTH. OHM MPEe3uparoT JUHEHHbIE
CTaTUCTHYECKHE CHUCTEMBI, B KOTOPBIX, HAIPUMED, BEIMYHHA 0XKUIAEMOI0 BO3Ha-
IpaXJeHUs] MPEANojaraeTcs copa3MepHOM BEJIMYMHE PHUCKA, Ha KOTOPBIA paau
HEro Hy’>KHO MOWTH, UK, BOOOIIE TOBOPS, BCE CUCTEMBI, B KOTOPBIX JOCTUTHYTHIE
pe3yJIbTaThl HAXOATCS B ONPEEIEHHOM COOTHOIIEHUH C PUIOKEHHBIMU YCUITU-
amu. Takum oGpa3oM, OHH OTPHUIAIOT OOLIETIPUHATHIE TEOPUU BEPOSITHOCTEH, Pu-
HaHCOB U PKOHOMUKH. [[ns HuxX Tpeyronbuuk Ilackans — nerckas 3abaBa, @poH-
cuc l'anbron — Toymen, a cronp mobumas Kserene kon okosmooOpasHas KpuBas
— KapuKatypa Ha peajibHOCTb.

Hdumuntpuc Xopadac (Chorafas), mpu3HaHHBII HCTOIKOBATENbh TEOPHH Xa0Ca,
ONMCBIBAET XA0C KAK «...3BOJIIOLIMI0 BO BPEMEHHU C OLIYTHMON 3aBUCUMOCTBIO OT
HaYaJabHBIX yCIOBU»®. CaMblil IONMyISAPHEIA IPUMEP 3TOM KOHUENLUU NPEACTaB-
nsieT coO0i yTBEpHKACHHE, UTO B3MaX KpbUIbeB 0a00uku Ha ['aBasx MOXKET CTaTh
nepBonpuynHoi yparana B Kapubckom mope. Cornacuo Xopadacy, Teopus xaoca
paccMaTpuBaET MUP «B COCTOSIHUM aKTUBHOCTH... XapaKTepU3yeMOM OYpPHOCTBIO U
HEYCTOMYMBOCTBIO» . ITO MHp, B KOTOPOM OTKIOHEHHsS OT HOPMBI HE TIPYIIIH-
PYIOTCSl CHMMETPUYHO 10 00€ CTOPOHBI OT CPEAHETO 3HAUEHUS, KaK MPeACKa3bIBaeT
HOpMallbHOEe pacnpeneneHue ['aycca; 3To KpyToil MUp, B KOTOPOM TajdbTOHOBCKOE
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CXOXKJEHHE K CPEHEMY HE MMEET CMBICIIA, TIOTOMY YTO CaMO CpellHee MOCTOSHHO
npeObIBaeT B COCTOSIHMM M3MeHeHHs. [IoHATHS HOPMBI B TEOPUHU Xaoca HE Cylie-
CTBYET.

Teopust xaoca noBoaut uzero Ilyankape o BCEOOIHOCTH IPUUNHHO-CIEICTBEHHON
CBSI3U JI0 €€ JIOTMYECKOTO Mpefeia, OTKa3blBasiCh OT MOHATHUS IpephIBHOCTH. To,
YTO Ka)ETCs MPEPhIBHBIM, HA CAMOM JIeJI€ SBJIIETCS HE Pe3KUM Pa3pblBOM C IPOILI-
JBIM, a JIOTMYECKUM CIIEJICTBUEM MPEAIIESCTBYIOMMX cOoObITHH. B Mupe xaoca Hac
BCETrJIa MOJICTEPEraloT MOTPSCCHHUS.

W3 Teopun xaoca cienyeT eme OJuH BBIBOJ. Xopadac YTBEpKIAeT, YTO «B
MHpE XaocCa... TOYHOCTh NMPEACKa3aHUH yMEHBIIACTCS C YBEJIMYEHUEM IHCTaH-
UM BO BPEMEHW». JTO OCTABISET CTOPOHHUKOB ATOH TEOPHH B IUICHY JeTallel, B
MUpe, T1e BCe CUTHAJIBI OYEHB CIa0bl, a OCTAIBHOE BCETO JHILIb IIyM.

3aHSABIINCH MPOTHO3UPOBAHHEM (MHAHCOBBIX PBHIHKOB, CTOPOHHUKH TEOPUHU
Xa0ca, COCPEAOTOYMBIIUCH HA W3MEHYMBOCTH, HAKOIUIM OTPOMHOE KOJUYECTBO
JaHHBIX O TPAHCAKIUAX, MO3BOJIAIONUX UM C HEKOTOPBHIM YCIEXOM IMpeacKa3bl-
BaTh M3MEHEHMS Kypca IICHHbIX OyMmar, BaJIIOTHl M YPOBHS pHCKa Ha Onmkaifmee
Oynymiee’. OHHU JakKe OTKPBUIN, YTO KOJIECA PYJIETOK JAIOT HE COBCEM CIIydaiiHbIe
pe3ynbTaTel. BripoueM, OTKpBIThIE UMU 3aKOHOMEPHOCTH HAaCTOJIbKO HE3HAYUTEIb-
HBI, YTO HU OJMH UTPOK HE CMOXKET pa300raTeTh ¢ MOMOIBIO 3TOTO OTKPHITHS.

JlocTH)xeHMsI TEOpPUM Xa0ca MPEICTABIAIOTCS JIOBOJIBHO CKPOMHBIMHU IO CPaB-
HEHUIO ¢ ee obemanuaMu. CTOPOHHUKH 3TOW TEOPUU B3sUIM B pyKu 6ab0uUKy, HO HE
MOTYT BBISIBUTH BCE BO3YIIHBIE TIOTOKH, O0pa3yIoIInecs OT TPENbIXaHUs €€ KpPbI-
nbeB. Bopouem, oHU cTaparoTcs.

He Tak gaBHO MOSBWINCH APyTrHe YTOHUYEHHBIE METOMBI Ul IpelcKka3anus Oy-
IYIIEro CO CTPAaHHBIMU HA3BaHHMSMH BPOJE MCHETHUYECKUX aJTOPUTMOB M HEHPOH-
HBIX CeTel’. DT METO/IbI HALIENIEHBI TJIABHBIM 00Pa30M Ha M3yYeHHE NPUPOIBI H3-
MEHYHMBOCTH; I UX HCIOJIb30BAHMUS HYKHBl BBIUHCIHUTEIbHBIE BO3MOKHOCTH,
KOTOPBIX HE MOTYT 00€CIEeYUTh CaMble MOILTHBIE KOMIIBIOTEPHI.

Ilenpl0 reHEeTHYECKUX AITOPUTMOB SIBISETCS KONMMPOBAHUE CIOCO0a, KaKUM
T'eHBI IEPEXOJIAT OT OJTHOTO MOKOJEHUS K Apyromy. CymMeBIINe BBIKUTH T'€HBI CO-
3aI0T MOJENH, KOTOpbie (GOPMHUPYIOT HambOJIee KpPEmKoe W KU3HECIOCOOHOe
notoMcTBO". HeMpOHHBIE CETH MOAETUPYIOT paboTy 4EI0BEYECKOr0 MO3ra, OTOM-
pasi U3 3amporpaMMUPOBAHHOTO HKCIIEPUMEHTATOPOM ONBITA T€ PE3yJbTAThI, KO-
TOpBIE OKaXyTcs HauOoliee TMOJIE3HBIMH B MocieayromeM onbiTe. CTOPOHHHKH
STOW MPOLEAYPHl OTKPBUIN B paMKax OJHOW CHCTEMBI MAOJIOHBI MOBEACHUS, KO-
TOpblE OHHM MOTYT HCIOJb30BaTh ISl NMPENCKa3aHUS IMOBEACHUS COBEPIICHHO
Ipyrux cucteM. Teopus yTBep>KAaeT, YTO BCE CIOXKHBIE CHCTEMBI, TaKHe, Kak
JEMOKpPATHsl, TEXHUYECKUH Mporpecc U (HOHAOBBII PHIHOK, XapaKTepU3YIOTCS 00-
UMy mabnonamu u peakuuamu®.(An-Xope3mu, MaTeMaTHK, OT UMEHH KOTOPOTO
IPOU30IIIO CIOBO «aJITOPUTM», HaBEpPHsAKA yAMBHICS Obl, O3HAKOMUBIIUCH C
«IIOTOMCTBOMY», KoTOpoe uepe3 1200 neT ganu ero uccie0BaHus).

OTHU MOJENU NPOJIUBAIOT APKUM CBET Ha CIIOKHOCTh PEaJbHOCTHU, HO BBISBIIE-
HUE I1a0JI0HOB, MPEAIIECTBYIOIMINX BOZHUKHOBEHHUIO IPYTUX MIa0JI0HOB Ha (pUHAH-
COBBIX pPBIHKAaX MJIM B pe3yjbTaTax 3allyCKOB PYJIETKH, HE JOKAa3bIBAET HAJUUUS
MPUYUHHO-CIECTBEHHBIX CBA3ei. COKpaT 1 ApUCTOTEIb OTHECIUCH OBl K TE€O-
pUH Xaoca ¥ TEOPUU HEUPOHHBIX CETEH CTOJIb K€ CKENMTUYECKH, KaK CO3/1aTenun
THX KOHIENIHH OTHOCATCS K OOMICTTPUHSATHIM TEOPHUSIM.

CX0JCTBO € UCTHHOM — 3TO emie He uctuHa. IIptasce 6e3 kakux-mubo Teope-
TUYECKHUX CXEM OOBSICHHUTH, KAK HEKHe HIabIOHBI BOCIIPOM3BOISATCS BO BPEeMEHU
UM B Pa3HBIX CHCTEMax, 3TH HOBAIlMM HE OUYEHb YOEXJalT B TOM, YTO CEro-
JHSAIIHUE CHUTHalbl CTaHYT NPUYMHAMM 3aBTpalIHUX coOblTHil. Ham octaercs
TOJIBKO TyMaHHas IOCJIEI0BATEIbHOCTh JAHHBIX, KOTOPBIE MOCTABISAIOTCS OIPOM-
HOW MOIIBI0 KOMIbIOTEpOB. IloaTOMYy cpencTBa NMpoOrHo3UpOBaHUS, OCHOBAaHHBIE
Ha HEJIMHEMHBIX MOJENAX U KOMIBIOTEPHOM T'MMHACTUKE, CTOSAT MEpeld TEMU XKe
CaMbIMU MPENSATCTBUSAMHU, UYTO U OOIICHIPHUHSTAs TEOpUsS BEPOSTHOCTEH: MOJEIb
BCErJa UCXOAUT U3 JaHHBIX O MPOILIOM.
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[Tpomioe peako mpeaynpexaaeT Hac 0 OyAyIIHUX MOTPsICeHUsAX. BoiHbI, 3T-
HUYECKUE YHCTKH, JCTNPEcCuu, GUHAHCOBBIC OyMBl U CHAAbl IPUXOIAT U YXOJIST,
OJIHAKO SIBJISIIOTCS OHU BCerja HeokuaaHHo. Ho mpoxonuT Bpems, W, KOrja Mbl
M3y4yaeM HMCTOPUIO MPOUCIIENIIEr0, UCTOKU MOTPSACEHUN CTAaHOBATCS CTOJb OYe-
BUJIHBIMH, YTO MBI C TPYJOM NOHHMMAaeM, KaK YYaCTHUKH COOBITHH MOTJIH HE
00paTUTh BHUMaHUS HA TO, YTO UX OXKHUJIAJIO.

B Mupe ¢punancoB HeoxxumaHHOCTH Hen3OexxHbl. Hanpumep, B kor1e 1950-x
rOJIOB MHBECTOPHI OOHAPYXKUIIU, YTO M3MEHHJIOCH OCBSIIIEHHOE BOCHBMUIECCSTH-
JIETHUM OIIBITOM COOTHOIICHHE, U ThICSYa JOJUIAPOB, BIOKEHHAS B MAJIOPHUCKOBEIE
BBICOKOKAYeCTBEHHBIE OOJUTAIMH, BIIEPBBIC B UCTOPUU TPUHOCUT OOIBIIUN I10-
XO0JI, YeM ThICAYA JIOJIIAPOB, BJIOKEHHAS B PUCKOBAHHBIE OOBIKHOBEHHBIE KUK .

2'C 1871-ro mo 1958 rox MOXOAHOCTH aKIMi B CpeAHEM Ha 1,3 IIPOLEHTHOTO IyHKTa TIPE BBIIIAIA J0-
XOJHOCTh OOJUranuii ¢ TpeMsi MUMOJIETHBIMH HCKIIOUEHUSAMHE, TocieqHuM B 1929 rony. B ctaTee B XKyp-
Hajne «Fortune» 3a mapt 1959 roga XXunsbep bypke 3assun: «B CLIA cunTamock camo co0oii pa3ymero-
IIMMCSI, YTO XOPOIINE aKIUU JOJDKHBI JaBaTh OOJBLINHA JOXOM, YeM XOpOIIHE OOIUralliu, 1 4YTO B IPOTUB-
HOM CiTydae HX IIeHa JOJDKHAa HEMEMJIEHHO ymacTh», cM. [Bank Credit Analyst, 1995]. Ectp ocHOBaHUS
CYHTAaTh, YTO aKIMU OBUTH JOoXomHee obOmuranuit U 1o 1871 roma, ¢ KoToporo OepeT Hayano HaZeKHas cTa-
THUCTHKA JAaHHBIX 0 (oHA0BOM phIHKE. C 1958 roga 1oxoaHOCTH 00MUTranuii MPeBHIIACT JOXOAHOCTh aKIUH
B CpeJJHEM Ha 3,5 MPOLIEHTHOTO MYHKTA.

B nauane 1970-x rogoB J0ATrocpoyYHbIe MPOLEHTHBIE CTAaBKU BIEPBBIE MOCIIE
I'paxxmanckol BOWHBI MOAHSIINCH BhIe 5% U 10 ceil IeHb ocmatomces Boie 5%.

VYuuteiBasg 3aMedaresbHYI0 CTaOUJIBHOCTH KIJIIOUEBOTO COOTHOIICHHUS MEXIY
JIOXO/JHOCTBIO aKIUWA M 00JUranuii ¥ OTCYTCTBHME Ha MPOTSHKEHUU JJIUTEIIBHOTO
Neproja HalpaBJICHHON 3BOJIIOIUU BEJIMYMHBI JOJITOCPOUYHBIX MPOLIEHTHBIX CTa-
BOK, HUKOMY M HE CHUJIOCH 4TO-1100 nHoe. Hu y xoro He Obl10 OCHOBaHUIl 1O-
CTyHaTh Tak /10 BOSHUKHOBEHHS MPO-TUBOIUKINYHON JEHEKHON U (PUCKATHHON
MOJIUTHKH, B PE3YJIbTaTe KOTOPOWU YPOBEHB LIEH HA4YaJl YCTOWYHUBO PACTH, BMECTO
TOTO YTOOBI PACTH MPHU OJAHUX OOCTOATEIHCTBAX M CHIDKATHCS Mpu Apyrux. Hpy-
TUMU CIIOBaMH, STH KOPECHHBIE N3MEHEHMSI, MOXET, U HE OBLIIM HETPEICKa3yeMBbl,
HO 3aTO CYUTAINCh COBEPIIEHHO HEMBICIIMMBIMH.

A eciu 3TH coOBITHUSI OBUIM HEMpPEACKa3yeMbl, KaK MOXHO HaJesThCA HX
MPEeACKa3aTh ¢ MOMOILIBIO KOJUYECTBEHHBIX METOJOB yIpaBieHus puckom? Kak
MBI MOXEM MPOrpaMMHUPOBATh ISl KOMIIbIOTEPA KOHUEIIHNH, KOTOPbIE HE B CH-
JaxX 3amporpaMMUpPOBATh JUIsl caMHUX ceOs, KOTOphIE JiexkaT Jaxke 3a MpeaesioM
HaIero BooopakeHus?

MpbI HE B COCTOSIHUM BBECTH B KOMITBIOTEp JaHHBIE O OyayIieM, IOTOMY YTO
OHU HaM HEJOCTYMHBI. [109TOMy MBI BOMXUBAEM Ty/a JaHHBIE O MPOILIOM, YTOOBI
3aIyCTUTh MEXaHU3M CO3/IaHHBIX HaMU MOJEJIeH MPUHSATHUS pelieHui, Oyab OHH
JIMHEWHBIMU WM HENUHEWHbIMU. HO 31€ech HAc mojacteperaer Joruyeckas Jio-
BYIIIKA: PeAJIbHBIE COOBITHS MPOILIOr0 00Pa3yOT CKOpee MOCIeI0BaTeIbHOCTD B3a-
MMOCBSI3aHHBIX COOBITHH, a HE HA0Op HE3aBUCHUMBIX HAOJIOJICHHI, KaK 3TOTro TpeOy-
10T 3aKOHBI TEOPUH BEPOSATHOCTEH. VcTopus mpenocraBisieT HaM TOJIBKO OAMH 00-
paszel] SKOHOMUKH M PHIHKOB KaIlMTAJIa, & HE ThICAYN OTACIIbHBIX U CIy4alHO pac-
MIPEJICIICHHBIX BapuaHTOB. Jlake ecnu pacrnpefesieHue MHOTUX SKOHOMHYECKHX M
(UHAHCOBBIX TEPEMEHHBIX MPUOIM3UTENFHO OMUCHIBAETCA KO-JIOKOJI00OPa3HOM
KPHBOM, MBI HUKOI'/IA HE TI0JIy4aeM COBEPLIEHHOW KapTUHBIL. [10BTOpPSIO, CXOICTBO C
MPaBJIOM — 3TO €IlIe HE NpaBJa. ITO T€ BO3MYIIECHUS U HEMPABUIBHOCTH, 32 KOTO-
PBIMHU CKPBIBAIOTCS MMOTPSACECHUS.

Haxonen, Hayka o0 ympaBieHHMM PHCKOM HHOTJA CO3/1a€T HOBBIE PHCKH,
Jaxe Korja OepeT moja KOHTPOJIb ctapbie. Hama Bepa B BO3MOXXHOCTH yIPaBIATh
PUCKOM MOOY’KIaeT HaC UATH Ha TaKOW PUCK, HA KaKoW Mbl 0€3 3TOro HMKOTJa
Obl He monuid. B OONBIIMHCTBE Ciy4aeB 3TO OKa3bIBA€TCS BBITOJHBIM, HO Cle-
yeT OCTEperaThCsl YBEIUYEHHUs YKClia PUCKOB B cucteMe. MccnenoBanus mnoka-
3anu, 4TO PEeMHHU 0e30MacHOCTH MOOYXAAI0T BOAUTENEH K Oojee arpecCHBHOM
MaHepe e3/ibl. B pe3ynbrare uncio aBapuil pacTeT, XOTs CTENeHb yiepOa B Kaxk-
JOM OTHenbHOM ciydae ymenbInaercs .(IloapoOHbIi aHATN3 TaKMX CIy4aeB CM.:
[Adams, 1995].).
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[TpousBoaHbIE (PUHAHCOBBIE UHCTPYMEHTHI, CO3aHHbBIE AJI 3alUTHl OT pUC-
Ka, HAJJOYMHWJIU MHBECTOPOB MCIOJIb30BaTh MX ISl CIEKYJSALMM, Mpeanoarat-
[IMX TaKUe PUCKHU, KOTOPBIX HU OJMH MEHEKEp He JIOJKEH Obl Jomyckarh. Pac-
MPOCTpaHEHUE CTPaxoBKHU noptdeneit B konie 1970-x To0B CTUMYIUPOBAIIO UC-
MoJIb30BaHKe 0o0Jiee PUCKOBAHHBIX METOI0B yrpaBieHus noprdensimu. Takum xe
TOYHO 00pa30M KOHCEPBATUBHBIE MHCTUTYLHOHAJIbHBIE UHBECTOPHI UCIOJIB3YIOT
nuBepcudukanuio noprdeneit s mpoBeaeHUs 0oJiee PUCKOBAHHBIX U €Il He
M3YUECHHBIX Olepanuii, XOTs AUBepcUPUKAIUS HE ABISIETCS rapaHTHEH MPOTHUB
yOBITKOB — OHA 3aIlUIIAET TOJIBKO OT IOJHOI'0 Pa30PEHHUS.

Her Huuero 6osee yCIIOKOUTEIHHOTO U MPUTATATEILHOTO, Y€M SKpaH KOMITBIO-
Tepa ¢ UMIIO3aHTHOW YHOPSJAOYEHHOCTBIO YUCEN, IPKOCTBIO KPAaCOK M 3JIETaHTHO-
cTei0 auarpamm. IIpoucxopnsmiee Ha 3KpaHe 3axBaThIBA€T HAC M 3aCTaBiseT 3a-
OBITh, YTO KOMITBIOTEP TOJILKO OTBEYAET Ha BOMPOCHI, HO HE cTaBUT uX. Korma mbl
3a0bIBaeM 00 3TOM, KOMIBIOTEpP YCYyryOJseT Hallu KOHUENTyalbHble omunoku. Te,
KTO KMBET TOJIbKO YMCJIaMH, MOTYT OOHApy HUTh, YTO KOMIIBIOTEP IPOCTO 3ame-
HUJI OpaKyJoB, K KOTOPbIM B JAPEBHUE BpPEMEHA JIIOJM 00pallajliich 3a COBETOM,
KOTJla HYy>KHO OBUIO JieJIaTh BHIOOP B YCIOBHUSX PUCKA.

B 10 Xe Bpems HYXHO HM30eraTh NmpeHeOpeKeHUs YUCIaMU, KOTJa pPacyeThl
00emarT OOJBIIYI0 TOYHOCTh PEIICHHI, YeM HMHTYUTHBHBIH MOAXOM, KOTOPBIH,
Kak nokazanu Kaneman u TBepcku, 4acTo BeeT K HEMOCIEAOBATEIbHBIM U OJTH30-
pykuM peuensim. I'. b. D¥ipu, oauH U3 MHOTHX 3aMeyaTesibHbIX MaTeMaTUKOB, KO-
TopbIit ObuT quUpekTopoM bpuranckoit Koponesckoit o6cepBaTtopuu, nmucan B 1849
roay: «5 yOexeHHBII CTOPOHHUK TEOPHH, THIOTE3, (GOPMYIN U IPYTHX IMpOsBIE-
HUH YUCTOI'0 paccyika, KOTOpblE MOMOTAIOT 3a0/IyKIAIOMUMCS JIIOASM HaXOAUTh
IyTh Yepe3 KAMHHU NPETKHOBEHHS M TPACUHY OMIUPHUIECKUX (DaKTOB» .

['maBHas Tema 3TOM KHUI'M — UCTOPHS TOTO, KAK MaTEMaTUYECKUE OTKPBITHS
ee repoeB OIpeAesyii MyTH nporpecca 3a nociuegnue 450 net. B Texnuke, meau-
LMHE, HayKe, (uHaHcaxX, OM3Hece U Jaxe B cepe rocyJapCTBEHHOIO yIpaBie-
HUSl pEelIEHUs, 3aTParuBarollne KU3Hb KaXJ0Tr0 U3 Hac, Tenepb NPUHUMAIOTCS B
COOTBETCTBUU C YINOPSAOYECHHBIMH MPOLIEAYPaMH, KOTOPbIE 3HAYUTENBHO P Pek-
TUBHEE NMPUOIU3UTEIBHBIX U POU3BOJIBHBIX METO0B Mponuioro. biaarogaps sro-
My yaaeTcs u30exxaTh WIIM M0 KpaHell Mepe CMATYUTH MOCIEACTBHS MHOTHX Ka-
TacTpOPUUYECKUX OLUIHOOK.

Urpox snoxu Peneccanca Kapaano, reomerp Ilackans, anBokar @epma, MoHa-
xu [lop-Posing nm ynHOBHHKM HBIOMHITOHA, 3aMeYaTelbHBIA TajJaHTEPEUIIUK WU
YeJIOBEK C BHIBUXHYTHIMU Mo3ramu, Jlanumn Bepryn-nmu u ero nsaas S1ko0, cKpbIT-
Helil ['aycc m MHoropeuuBslii KBetene, mytHuk ¢oH HeiimaH W TSXKEIOBECHBIN
MoprenurepH, HaboKHbIN e MyaBp u arHocTuk Haiit, HemMHoTroCcH0BHBIN bk n
roopauBbiii oneu, Kenner Dppoy m I'eHpu MapkoBud — Bce OHU BHECIH
BKJIAJ B U3MEHEHHE HAIUX MPEICTABICHUN O pucKke. Tenepp pUucK — 3TO HE LIAHC
MPOUTPaTh, & BOBMOXHOCTb BBIMIpaTh, HE NposiBiieHue cull POKA v FO’KECTBEH-
HOI'O IPEJ[HAYEPTAHHA, a w30mlIpeHHbIE, WCIONB3YIONIME TEOPUI0 BEpo-
SATHOCTEW METOJbI MPOTHO3UPOBAHUS Oynyliero, He OCCIOMOIIHOE OXKHUIAaHUE, a
CO3HATEJIbHBIN BBIOOD.

Jaxxe npOTUBHUK MEXaHUYECKOTO MCIOJIb30BAHUSI METOAOB TEOPUH BEPOSITHO-
cTedl U KBaHTU(UKAUUU HeomnpeneneHHoro KeiHc mpu3HaBaj, 4TO 3TO HampasJe-
HUE€ MBICJIM UMEET HEMAJIOE 3HAUCHUE JIJIsl YEJIOBEUECTBA!

BaXHOCTh BEpOSTHOCTHOTO TMOAX0/a MOYKHO 00OCHOBAaTh TOJILKO TEM, YTO UM pA3YMHO PY-
KOBOJICTBOBATHECSI B CBOMX JCHCTBHUSAX, a MPAKTUYECKYIO 3aBUCHUMOCTh OT HETO MOYKHO OIpaB-
JIaTh TOJIBKO TE€M, 4TO, IEUCTBYS, MBI O0/IHCHbI KAK-TO €T0 YUUTHIBATb.

NmeHHo 1o 3TO# NMpUYHHE MBI M BBIHYXKIICHBI ONUPATHCS Ha BEPOSTHOCTD B CBOEM ITyTeIlIe-
CTBHH TI0 JKHM3HH, 100, Kak mucai JIOKK, «B OOJbIlIeH YacTH HAIIKMX 3a00T 1O Bojie BoskbeH MbI
BBIHYKJICHBI JIOBOJIbCTBOBATHCS TOJILKO, TIO3BOIIIO ceOe CKa3aTh, MOJTYMPAKOM BEPOSTHOCTH, CO-
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OTBETCTBYIOIINM, sI TIOJIararo0, YTOTOBAHHOMY HaM COCTOSIHHIO HCIIBITYEMOM TOCPEICTBEHHOCTH.
EMy GbLIO YTOIHO MOCEHMTH HAC 31€CHh» .
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CMm. Cuucnenusn cucmemsl byxranrepus 39, 43, 60, 297-298, 310-312

Banooit HarmonansHEIH npoaykT (BHIT)

200-203

Besenus u HeBezeHus nosiocsl 32-33 Benukas genpeccusi, Benukuit kpax 193,

202-203, 212, 221, 234, 269, 321 Bepa B onpeneneHHocTh 24-25 BepostHocTelt Teopust 33-35, 49,
66-67,

76-86, 135, 209-210 Beposrnocts 68, 71

3agava o0 oukax 61, 79, 81

U TAKECTh MOCIEACTBUI 89

v maHcel 32, 71

HCIoIb30BaHue 351

koMOuHanuu 69-70

obOparHas 148

opJsisiHka u 71

OCHOBaHHasI Ha CIy4alHOCTH KOHIICIIIUS

73

oTHoLeHHe 68 npunoxenus 125, 242-245 npunarue peureHuit u 354-355 yuebnuk ['roiirenca 75
Bsaumusle naBectTHuroHHbIe (GOHABI 132,

227-229, 279, 281-282 B3Hockl, Ha3HayeHue 111-113, 221-223,

243,334

BukTopuanckas snoxa 209-212, 233, 240 Bnoxenus B akuuu 268 Boiina B [lepcuackom 3anuse
341 Bpewms 33, 73, 280. CMm. Takxe Puinka onepescenue Bcemuphblii 0ank 264

Bri6opa teopust 301

Bribopka 91-92, 177-178

cratuctuueckas 23, 91-92, 177-178. Cwm. takxe Hapodonacenenus cmamucmuka ACNOIb30BaHue 23,
91-96,101,159-163, 177-178, 220-221, 228-229, 334-335, 350

BriBonx 88, 96, 151-153

Brruncnenus, ucropuueckue csenenus 37-38, 42, 46-47, 49-51, 53, 65, 73-74, 79-80

lapBapackas mkona 6usneca 345 ['emonumetp 211 I'enetnueckue anroputmsl 353 'eome3nyeckue u3-
Mepenus. CMm. Usmepenus I'eometpus 48-49, 61, 79-80, 82 I'unotessl npoBepka 225-228

[Boitnas Oyxrantepus. CMm. Byxearmepusa JIBoitHoe comHenue 35-36. Cm. taxoke Tarmyo
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JlemoBoii aktuBHOCTH IHUKIIE 212 Jenexnas monutuka 258-281 [demopt 326 dedont 202-203 du-
BepCUUKAIST

MareMmaTHieckuit anamuz 272

MexayHaponHas 315

npumeHenus 21, 25, 111, 224, 270

cTpareruyeckas poyb 271-272

TEXHUKa yNpPaBJICHUS UHBECTULUAMU U 322

yIpaBieHHE PUCKOM U 322

addpextuBHOCTh 273 duBuaennst 203-204, 310-311 ducnepcus 271

B 3 dexTrBHOM mopTderne 275

3aBUCHMOCTS OT .278

U HEYCTOHYMBOCTh KOHBIOHKTYpHI 198-199

u uuciio Habmoxenui 197-198

Kak Iokasartenb pucka 277 JInuHHas cepusi, BRIUTPHII/IPOUTPHIIT 32-

33,62

Jlo6brya nanubx 181

JocroBeprocth 133-134, 141-142, 256-257 Joy-/xouca unaekc 91, 193, 196, 321,

339 Jloxonpl, akiuu u obnuramuu 203-204, 353,

354

Jpesuuii Eruner 30-31, 47-48 Hdpesuss I'peuus 30-31, 33-35, 44, 47,49, 62-63, 110

EBrenuka 118-119, 175-176, 183-184,

186-187

EBxnunoBa reomerpusi. CMm. I'eomempus EBpetickas nusunuzanus 29. Cm. Takxke
Tanmyo

EBpeiickue yuensle 35-36, 49 EcrecTBeHHblH 3akoH 74

3amaua 00 oukax 61, 65, 79, 82-83, 85-87,

114, 137-138, 169, 233, 289, 330 3akoHsbI

6oapmux yncen 23, 118, 140-141, 189,

222,244

o cpenHem 23, 32, 141, 306 cripoca u npeanoxxenus 128, 208 yactotsl ommnbok 160 3ano3nanoe pac-
KasiHUE B MPHHSTOM PEIICHUN

305-307, 310, 313-314, 317-318, 323 3asansie urpoku 30-31 3omnoras nponopuus 44-46

HUrp teopust 249-251, 253-255, 258-264,

272

Urpa 29-33, 57-74, 131, 190, 221, 257 Urps

6a6ku 30-31

ounbsapa 151, 206

OuHro 32

KapThl 31

koctH 26, 30-31, 62-63, 69-71, 73, 219, 350

kpene 30-31, 33, 69-71

notepeu 31, 132, 137

opisiaka 71, 87-89, 121, 140-141, 225, 303

mokep 31, 250

pynetka 26, 219, 353

ckaukm 31, 71

TpukTpak 70-71

«4eT 1 HeueT» 252, 256

maxMmatel 250 Urpsl coyyaiinsie 26, 30-32, 62, 122, 132,

137, 239 N3mepenus

aHTpomoMeTpuueckas Jabopatopus 172

reopesuyeckue 158-159

He3HaHus 215-222

oTkiIoHeHui 271, 274-275

npeamnoureHuit 206-212

panuoOHAIBHOCTH U 264-265

puckoB ausepcudukanuu 347

conuanpHbeie 178, 209-210

ciayqaitasie 36, 38

cxoXxaeHue K cpennemy 191-205

XapakTepucTuk uenosexka 171-190

WuBapuantHocTs 289-303

HNuBectupoBanue, uaBectopsl 192-193, 195, 199, 276, 304, 306-308, 315, 318, 322 MuBecTuuus-
MU YIIPaBICHHE arpeCCUBHOCTh 266 akTuBHOE 317 nuHaMuKa KOTUPOBOK U 165-168, 192-193, 202-203

nonrocpounsie 198-199, 280-281, 307 addexruBHOCTh U 269-270, 275 NHO0-apabekast crucTemMa
cuncinenust. CMm. Cyucienust cucmemsl

WNunyktusHble paccyxaenus 202 UnoctpanHas GoHIOBas OHpika, MPOLECHTHBIC

craBku 322-323
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Nudnsmus 204, 238, 258, 270, 282 Undopmanuu kavectBo 135, 137-140, 298 Uudopmanuu
onenka 187 UppanuonansHoe noseaenue 234, 241, 264, 284-285, 301-302, 310, 316-317, 351 Ucnam
49

«cnprtanue smuka» 92 Mcexonnoro 6oratcra addext 295

Kaszuno 13, 30, 113, 137 Kanskynstopst 59, 77, 336 Kanutanusm

rocyJapCTBEHHOE perynupoBanue npu 240, 247-248

MoTHUBauus npu 219

puck npu 39-40 Kapter. Cm. Hepur

Keantudukauus. Cm. takxe Uzmepenus, Puckom ynpagnenue

B [IpeBueii ['pertuu 35

urpa u 61, 68-71, 139

KpaTkas ucropus 22-24

npobiemsr 24-25

Tanmyn n 35-36

teopema Baifeca n 151-153 Keerenusm 181 Keunkynke 184-186, 206 Kauronedaranus nzobdpere-
Hue 53, 58, 60 Kosapuanusa 277, 309-312, 342, 347 Konekc Xammypanu. CMm. Mopennaganus

cmpaxoeanue Konebanus 33

Komn-onmmonsl. CM. Onyuonst Konokonoobpasuas kpusasi. CM. Hopmanvhoe pacnpedenenue Komou-
Hamuu 69-71, 73, 121-122, 161-162,

256

Komuccronnsie coopst 279, 319 Komnbprotepusarust Topros 262-263, 318

Komnsrorepnas texnonorus 323, 356

Kounseprenuuu nponecc 199-200

Konkypennus coepuiensnas 238

KonTpaxtsl 223-224, 325-326, 341-342, 344

Kontppedopmanus 120

Kondeneparuu obnuranuu 327-330

Kondenepauus roxxHbIx mratoB Amepuxu 327-330

Koponesckas 6upixxeBas crpaxoBast koproparust 109

Koponesckoe ['eorpaduueckoe obmectro 174

Kopomnesckoe obmectso 93, 101-103, 145, 209

Koponesckoii akagemun kommnanus 106

Kopotkue cepun Heynau/ynau 32-33, 62

Koppensuus 189, 229, 231, 272, 274, 277. Cwm. takxe Kosapuayus

Koctu. Cm. Hepur

Koadppunment a¢pdexrnsroctu (P.Q.) 319-320

Kpaxu 32, 266-267, 269-270. 320, 330

Kpene. Cm. Hepur

Kpecronocusr 31, 36-37, 42

KyBuun SIxo6a Bepuymnnu 141-143, 145-146

Kypenue 230-232

JIukBugHoCcTh 263, 320

JIuneitnoe mporpammupoBanue 268-269, 275
Jlonnonckoe KoponeBckoe CTaTHCTHYECKOE
obmectBo 176 Jlorepeu. Cm. Heput

Maiis 38

Makcumuaumym 250

Maccauycetckuii TexHonornuecknid HHCTHTYT 138, 315, 331-332 Maremaruka 30, 49, 58, 60, 251.
CwMm. Taxoke M3mepenus MaTeMaTHKH

apaOckue 37-38, 49, 51-53 rpeueckue 34-35, 48-50 unaniickue 37

utanbsiHckue 41-46, 62, 72-73 dpanunysckue 73, 75-90 Maremaruueckoe oxunanue. Cm. Oxcuda-
Hue

Mmamemamuveckoe Meauunnckue quaraossl 298-300 MexayHapoaHoe naBectiupoBanue 315-316
MexnyHapoassle poHIOBEIE pBIHKH 315-

316, 322, 340-341

MesxayHapoJHbI BamOTHBIA HoHI 264 MeXIyHapOAHBIA CTATUCTUIECKUN KOHTPECC

176 MenrtanpHblit yueT. CM. byxeanmepus

Musnmaxc 250

MuHnucTepcTBo 1o oxpane okpyxatomieit cpensl CIIA 230-232 Muctunusm 4, 38, 120 Mogenu

bmska-Ilonbna 335-336

koMmproTepHas 318-319

KOHTpamyHKTHas 313-314

OIICHKH JIOJITOCPOYHBIX (PUHAHCOBBIX aKTHBOB 278

panroHansHOTO MoBeneHus 270 MoaenupoBanue cratuctuiaeckoe 308 MopanbHoe mpaso 85-86 Mo-
perutaBanus crpaxoanue 22, 108-110 MoTuBauus

npu Kanutanuzme 237

NP IPUHATUHN pemeHuit 294-295

ripu Topro.ie akusmu 304-306

pucka 124-125 Momennudectso 31, 63
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Ha6opusnii mpudt 53 Hanrckuit saukt 144 Hapononacenenus craructuka 92, 94-101.

CwMm. taxke Cmamucmuxa HacnencrsenHoct usydenue 174-175, 182-186 HannonansHast acconnanus
pudntepoB 310 HanmoHamsHOE GIOpO SKOHOMUYECKUX HcciieoBaHmid 313

Harmonanesnsiit nonr 107, 125, 149, 328-329 Heliponnsix cereit Teopust 353 HenuneitHocTs 352
Heobpatumocts 33 Heoxunannocts 238-239, 354 Heonpenenennocts 152

OynaBoyHas kommanus 147-148, 152-153

B DKOHOMUKe 245-247

JTOXOOHOCTh U 274-275

n3mepenue 141-143

KBaHTHUKanusg 357

KOHTpaKTHI U 223

Henpusrue 300-301

HEpEIIUTEIBHOCTh U 33

OMNLHUOHKI U 328

oTBJIeYeHHE BHUMaHus u 208

[Mackans TpeyronpHuk u 82-83, 145

HNPUHATHE/0TKA3 OT TUIIOTE3Hl 225-226

rnpousBoJiHbIe U 334

peaknus Ha 151

pHCKa 1 HEONPEIEJICHHOCTU pasnuueHue 237

Cosertsl u 30

CTpaTeTHs CHIDKEHUS IeHsl 1 223 HenansHOBUIHOCTE (OIM30pYKOCTE) B IPHHATHH pemeHuit 200,
314, 318, 323, 356

HenocnenoBatensHocTh 356

Hepanmonansnoe nosenenue. C™m. Mppayuonanvhoe nosedenue

HeycroitunBocts. CM. Poinkos Heycmouuugocms

HopmanbHnas kpusas. CM. Hopmansvhoe pacnpedenenue

Hopmanbhas cxema 181-182

Hopmansnoe pacnpenenenue 145-146

MIPUYUHHO-CIeICTBeHHAas CBA3b U 179-180 puckom ynpasnenue u 162-168, 342, 346 puckom
yrnpasiieHus TexHuKa u 160 teopus xaoca u 352

Homa pasHosecne 261

Hsero-Nopkckas ¢ponmosas 6upxa 176, 327

ObecneueHne

noptdenu kak 315

(prouepcHbIX KOHTPakTOB 338-339 Ob6nananus sdgdexrt 314-315, 318, 323 O6nuraunu 203, 240,
279-280, 282, 320-

321, 328-330, 334-335 O6obuieHus, kadectBo uHdopmanuu u 139-

140

O6patHas BeposiTHOCTh 148 ObmectBo crpaBeanuBocTH 149-150 O6wvexTuBHEIM ananu3 136 OmgHo-
pomnoctsb 175 Oxunaemas npudsuis 130-131, 272, 274-

276, 282-283, 316-318 Oxugaemoe 3nadenue 120-122, 125, 130-132 Oxuganue MaTeMaTHUECKOE
120-122, 130-

132, 200, 252, 257 Ontumuzanus 275, 282 Ontumusm 192, 321 Onuuonsr 324-325, 327-335

Kona- 327-332

nyt- 327-330, 332, 337, 339

Tronbnanubie 327, 329-330 Opasuka. CM. HMepsr OTKynmuk Hajgoros 76 OTHOIIeHHe Yyucia oiaro-
HPHUATHBIX HCXOJI0B

K COBOKYITHOCTH BCEX BO3MOXXHBIX 68 OteHka neHHbIX Oymar. Cm. [lennvie Oymacu

[Mackans mapu. Cm. hoe

[Tackans TpeyroasHuk 82-85, 89, 138, 145,

206, 219, 291, 342, 345 Tlackansa-®epma pemenue 86 [lepenuch Hacenenus 177, 210 [lepcnekTu-
BBl Teopust 290-295, 301-302,

307, 312-314, 323, 343-345 Tleccumusm 192-193, 199-200, 233-235

[TeTepOyprekuii mapanoke 124-125, 195

[Mugaropa teopema. Cm. Teopemor

IMoasuxHag Touka orcuera 281

[ToxxuznenHas penra 22, 149 Iokep. Cm. Hepwi [Toneznocts 89

6orarctBa ¢akrop 123-125, 128-131, 256-257, 265, 294-296

urp Teopus u 256-257

uHTYnus u 121

KoMOMHaIuK KocTeit n 121-124

MakcuMmu3amus 263

HenmpusTHe pucka u 284

opasHka u 121, 283

nepeoTkpsitue 208

npennoytenus u 207

NpUHATHS pemeHuit Teopus u 89, 128-131. 207, 256

skoHoMuKa u 208-211 [Moptdenu 268

BBIMTPBIIHEIE 194

nuBepcuduranust. Cm. Jusepcuguxayus
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JIONOJIHECHUE IeHbraMu 315

ucxonHslie 339

noxoxue 315

IpOUrphIIHbIe 194

¢ aKIMAMU-«mooenurenaMm» 193-194

ctpaxoBanue 337-341

tdopmupoBanue 267, 269-272, 275-279. Cwm. Takxe [lopmepens popmuposanue

s dexkruBHOCTD 274-276 Tlotepn 221-222, 297, 310-311 «[IpaBauBoe 3epKaio YETHIPEX HIIEMEHTOBY
82 INpaBpomonobue 34, 67 [Ipaktudeckas focToBepHOCTH 134-153,

206, 225, 228

Mpennonoxennit ananu3z 118-120, 136-137 IIpennonoxenus (o Keitney) 243-245 Ipenmonoxenus
u nporaozuposanue 139-140 [Mpenmourenus 206, 256-261, 310-311 Ipeapaccynku 22, 61, 102 [Ipubsuis
Ha akuuto 310 Ilpurosop cyna 226 Ilpunarue pemeHuit

acumMmerpus 292-293

HHTYUTUBHOE 36

MaTeMaTn4eckasi Heu30exHocTs 249

MoTuBanus B 294-295

Hayajuo pa3Butus 8§7-88

HeoOpatumocTb 33

HEOIpEeAeIeHHOCTh B 235, 245-247

HepauuoHaibHOCTH 311-312

obpaborka nadopmanuu u 217, 220-221, 298-299

oIpeIeNIeHHOCTh B 238

OCHOBaHHUA And 24-25

nepcreKkTuBsl Teopust U. CM. [lepcnexmugul meopus

moJyie3Hocth u 128-129, 207

npearno4TeHus u 264

npupona 22-23

pauuoHanbHOCTh U 252, 291-292

perpeccus k cpegHemy u 191-192

puck B 128

ciyyaiiHble Urpsl U 25-26

cTpareruu ApeBHUX rpexos 35 IIpundarus pemenuit teopus 87-90, 128-

129, 207

IIpupons! ynopsagoueHHocTs 349-351 IlpuunHHO-ClleACTBEHHAs CBsI3b 215-224,

230-232

[Ipo6s1 1 omubku 25 [Iporuosuposanue

3Hauyenue 39-40, 89-90, 113-114

ucropuueckue ceenenus 113-114

HeycToilunBocTh u 352-353

morofsl 36, 219, 221

cXOXkIeHHe K cpeaneMy 201

TOYHOCTH 1 191

ympouienHoe 137

[TponomkuTensHOCTH KU3HU Tabauiel 22, 102-106, 218, 307, 324-329, 334-335, 343-348 [pous-
BOJTHBIE

craTucTudeckas Beibopka u 99-101

THMel 325

YCIIOBHAsi CTOUMOCTH 342

dynkuuu 346-347

xXapakTepHble ocobeHHOCTH 324-325

xemkupoBanne 328-329, 354-355 [IpousBoacteennoe crpaxoBanue 110 «[Ipoknstue mobeguremns»
262 IIpomsitenHas peBomtonns 202, 210 [Ipocsenienus smoxa 129, 152, 208, 350 [IpoTectanTu3M.
CMm. Peghopmayus IpouentHsie Beitutatel 43 [IpouentHsie ctaBku 197, 238, 241, 246, 258,

282,323, 332-333, 340-341, 354 IlcuxoransBanometp 211 Ilcuxonorugeckoe odcnenosanue 290 Iyt-
onuuonbl. CM. Onyuonoi

PaBHOBecue, B a3xoHOMHIUYECKOH Teopuu 254 Pa3nen 6aHka mpu HEOKOHYEHHOH HTpe HCTOPUIECKUE
cBeneHus 21, 61 crnpasennuBoe pacupenenenue 85-86 PazopurenbHas koHKypeHIHs 262 Pacnpenenenue
313. Cwm. taxxe HopmanvHoe pacnpedenenue

Pannonansras teopus 308-309, 312-313 PanuonansHocTh. CM. Takke MppayuonanvHoe nogeoeHue

u Teopus nonesHoctu 128-130, 133

urpa B opasHky 130-132

WHBECTOPOB 283-284

KJIaCCUYECKHE METOBI 258

moxenu 258, 291, 304, 307-308

MpUHATUA peuieHuit npouecc u 206

peiaka 316-317 Peneccanc 21, 36, 38, 57-74 Penra 22, 75,104-105. Cwm. taxoke CtpaxoBanue Pedop-
manus 38-39, 144 Pumckas nuBunn3amus 42, 49, 53, 110 Puck 46

BEpOSTHOCTH U 281-283

reonesnyueckue u3mepenus u 158-159

naBecTunny u. Cm. Ungecmuyusmu ynpaenenue; Hneecmuposanue, ungecmopul

HCTOpUYECKHUE cBeleHus 22-23

KoJIM4ecTBeHHBIH noaxox. Cm. Keanmu-guxayus
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Henpusitue 198, 256-257, 264-265, 271-272, 283, 293-296

okunaeMast mpuoOsLIb 278-279

onenka 207

nokasatenu 279-281

cucTeMHbll 347

crnexkynsauuu u 217-218

Toprosis u 39-40, 106

ynosinerBopenue u 130

takTop Bpemenu u 281

dbepmepnt u 111, 325-326 PuckoBaHHBIC IPEATPUITHS

OTKJIOHEeHHA U 169-170

nmotepu Maible u Oonbinne 221-222 Puckosslie mroan 131, 292-293 Puckom ympasineHne

BEpOSTHOCTH U 281-283

rJ1aBHbIE cocTaBisromue 140

nuBepcuduranus u 322

KaK UCKYCCTBO XM3HU 225-226

HEeoOXoIUMOoCTb B 232

HOpMaJIbHOE paciipesiesicHue u 146-147, 163

00pa3 KHu3HU U 53

[Mackans-®epma perieHue u 86

MOMYJISIPHOCTH 322

npuIoXeHus B OusHece 338-342

perpeccus x cpeaHeMy u 196-198

npuMmeHnenus 20-21

IpUHATHUE pelieHui 129

cymHocTh 215

ycrosiBiuecs: popmer 323 Pynerka. Cm. Heper Prinka usydenue 94

Prinka onepexenue 282

Prinku kanurtana 318-320

PrinkoB HeycToitunBocTh 164-165, 197-199, 227-228, 240, 271-274, 279-281, 324-327, 332-334,
340-343, 347-348

CamoxoHnTpoub 291, 302, 309-311 Camoorpannuenue 311 Cobona 149

cTeneHs 53

CBOOOIHBIN PBIHOK 222

Cesepoamepukanckas crpaxoasi kommnanus 110 Cenbckoxo3sHCTBEHHBIE KOOIIEpAaTUBHbIC

o0benuHenHus 93. CM. Takke epmepvr CEMUNPOLICHTHBINH XJIOMKOBBIHA 3aeM 327-329 CUMBOJIBI MaTe-
maruueckue 50-51, 65 Cucremuniii puck. Cm. Puck Ckauku. Cm. Hepwr Criyuaii 216

n3Mepenue dpdextuBHocTr U 226-230

nHpopmarus u 218-223

yopaBieHue puckoM u 215, 222-223 CnyuaitHocTs. CM. Takxe Hepsi cayuaiinvie

B IIPOTUBOBEC NIPEICKa3yeMOCTH phlHKa 197-198

KosebaHus KypcoB akiuit u 164-165, 167-168

cTaHIapTHOE OTKIOHeHHE U 146 CiaydaifHbIX OmyxnaHuil runoresa 164-165,

167-168, 218 CobctBennslii kanutan 310 CoBepuennsiii peiHok 224 CoBokynHocTh Kapnano 68-69,
82-84 CoBpemeHHas priHOYHAs S5KoOHOMUKA 20 CriekTpainbHbIid aykuuoH 261-263 Crnexynsatsl 326, 343,
347 Cunexynsiuus 217-218, 222 Cnupans @ubdonayun 44-46 CpennenekoBbe 57, 111 Cpennee apudpmern-
yeckoe. CM. Apugpmemuueckoe cpeonee

Cpennee kBagpatnaHoe oTkIoHeHUe. CM. Cmanoapmmoe, omkionenue Cpennee ot cpeanux 161-163
Cpennuii (CpeHeCTATUCTHYECKHI) YETOBEK

178-181,190

Ccyna ¢ npaBoM JocpouHoro noramenus 329 CrangapTHoe oTkioHeHHe 146. Cum. takxe Cpeodnee
K6aopamuyHoe OMKIOHeHUe

EAFE 272-273

UCTOpUYECKHUE CBeAeHUS 23

Kosebanust npubbuH 1 271

pasBuBaromuecs: GOHIOBBIE PBIHKHU 273-274

yHIpaBieHHe puckom u 162

Crarucrtuka 88, 95-96, 211. Cwm. taxxke Beibopra, cmamucmuyeckas CTaTUCTHKA CTpaxoBaHus 149
Crartuctuka tectupoBanus 231 Cratuctuueckoe mozaenuposanue 308-309 CroumocTn xu3Hu nHaeke 204
CrtpaxoBaHue

AKUMUN ONMIIMOHEI 334

BKJIAJIOB B ccyocOeperaTenbHbIX acconuanuax 224

3aKOH OONBUINX Yncen u 222

JInotin B Jlonmoune 106-110, 244

Jlonnonckas crpaxoBas accounanus 109

MmoHomnonus B Jlougone 109

HOpMaJIbHOE pacnpenesieHue u 163

O6mectso JInoiima 109

0’KHAaEMOU TPOIOIDKUTENIEHOCTH KU3HH Tabmuier 105

ot moxkapa 109-110

[lepBas Amepukanckas kommnauus 109

noptdeneit 337-340

npemun 111-113, 221-223, 243-244, 334-335
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pe3epBHbI KanuTan 33

ctpaxoBanue xu3HU 110 Ctpaxosas namara 111 Ctpaxosmuku 108, 111-113 CyObexTuBHBIE IIpes-
crapieHust 24-25, 123-124 Cynossie aykuuonsl 108 Cxoxaenue k cpegHemy 186-187, 191

u motuBanus 190

ncropuueckue ceenenus 24, 303

koppensnusa 188-190

HeycToilunBocTs U 204-205

nepeonenka 202-203

npumep 195-196

pucka Henpustue u 283

cyxkaeHus o oyaymem 205

yuet 199

dhonmoBEIH peIHOK 00Bai 195 Tenaenuu u 192

(hbrOUepCHBIC KOHTPAKTHI U 342

xapakTepucTuku u 290-291, 314 Cuérsl 38, 48 CuncieHus cCUCTEMbI

OykBeHHO-IIU(poBas 42-43, 47-49

nHIo-apabckas 21, 37-38, 42, 47-53, 72

Tanmyn 35-36 Teopembl

Baiieca 23, 151-153

[Mudaropa 48, 80

®depma Benukas 1. 80-81, 156

LIeHTpanbHas npeaenpHas 161-162

Tennennuu Ha GoroBoM priHke 192 TuxookeaHckas Gponxosas 6upxa 337 Tosapsr 224, 322-323,
340-341 Toprosius 39-40, 106, 250, 341 Toranuzatop. CMm. Heper Tpukrpak. CMm. HMepwr TronpnanHble OII-
unoHbl. CM. Onyuonul

YoexaeHHocTH creneHb 67-68, 243-245, 277, 291-292, 347. CM. Takxe Anpuophas 6eposimHocmy

YOexIeHHOCTD, TPo0IeMbl BeposTHOCTH 179 Y I0OBIETBOPEHHOCTH CTeNeHb 256—257 YKIOHEHHE OT
cpenneit 198 Yuupepcurerckuii kosuiekx 209 YHuBepcuTeTh

ATioBbl 236

baiinopckuii 197

Bepxnu 220, 336

I"apBapackuit komemk 220, 267, 269,331,335

Ientckuit 176

I'érrunrenckuii 251

Espetickuii 290

Wnnunoiicckuit 31

Henbckuii 315

Ksebexckwmii 251

KemOpumx 211, 241-242

Kopnenns 236-237

Oxcdopz 211

[lencunsBanckuit 127

[puncron 199, 251, 253-254, 258, 261

Pouectepckuii 308

Canra-Kiapst 46, 309

Crandopn 220-221, 261, 290, 299-300

Yuxkarckuii 164, 234, 236, 240, 267-268,

271,276, 312, 315-316, 331 YoproHckas mkosa 6usHeca 127 YpaBHeHHs

Juodanra 50, 54

KyOndeckue 65 YcmoBHas cTonMocTh 342 Yrpextckuit mup 107

DenepanbHast KoMuccus cBsizu 261-262 denepansHas pezepBHas cuctema 258-261,

310, 345, 347-348

®depma Benukasg Teopema. CM. Teopemvr Depmepst 111, 325-326 GuboHauyn nocieq0BaTeNEHOCTD
43-46 ®ubonayun cootHomenune 43-45. Cm. Takxe

Cnupany @ubonauyu Gudonauun yucna. Cm. Yucia PunancoBoe KoHCTpyupoBaHue 341

®duckanpHas noautuka 258, 260-261 donpg npecBUTEpHAHCKUX CBALICHHUKOB 109 DOHAOBBIN PhI-
HOk 32, 46, 193, 202-203,

212,217, 266-267, 269-270, 320, 330 dpanny3ckas Axagemus Hayk 93 DprouepcHble KOHTPAKTHI
325

S & P 500 u 338-339

ToBapHble 325-327

tdepmepsr u 305-306, 309

Xaoca teopus 24-25, 219-221, 352-354 XBXB: xsam Ha BXoJie, X1aM Ha Beixozae 163 Xemxupo-
panue 28, 341, 343, 346, 355 Xnonka uena 328

X034iCTBEHHOM JIEATENILHOCTH TCHASHIIMHU UCcTOpHUUecKue cBeneHus 199-204 monurudeckas S5KOHO-
mus u 201-202,

211-212

Xo-31-MaH 326
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Hena. CMm. Takxe Akyuu yena

ucnonHeHus 330

moJiuTH4IecKasi skoHomus u 209

ycnoBHas 342-343 Llennsie Oymaru 273-274, 282, 321-322

ouenka 313-316, 324-327, 330-333, 347 LlenTtp HayuHbIX UcciieqoBanuii B [IpuHcTOHE
251 UentpanbHas npenenbHas TeopeMa. CM. Teopemvl

YacToTsl, IpUMEHEHNE U Uconib3oBanue 68-71, 160, 238. Cm. takke Hopmanvroe pacnpedencHue

YeroBeka XxapaKTEepHBIC YEPThI, H3MEPEHUS

171-190

UYenoseueckuit kamutan 109-110 «Yer u HeueT». CM. Hepevr Unkarckas TopapHas Oupxa 327, 335
UYukarckas ¢prouepckas oupxa 335-336, 339

UYetoBeka XapaKTepHBIE YEPThI, H3MEPEHUs

171-190

Yenoseueckuit kanutan 109-110 «Yer u Heuet». CM. Hepor Unkarckast TopapHas oupxa 327, 335
Uukarckas ¢prouepckas 6upxa 335-336,

339

Uncen teopust. Cm. Yucna Yncna

ZpyKecTBeHHbIE 80

ucropus 41-54

oTpuuareibusie 50, 65

mpocteie 80

coBepuieHHble 80

teopus uucen 8§0-81, 156-157

Oubonauun 44-46

UpesmepHas peakuus peiaka 197, 283 Uyma 96-97

YacToTsl, IpuMeHeHNe U ucnonb3oBanue 68-71, 160, 238. Cm. Taxxe HopmanvHoe pacnpedenetue

anucel. CM. Hepor cayuaiinvie;, Beposmuocmo laxmatel. Cm. Hepor

DOkonomuka (Hayka) 89-90, 92-93, 127-128, 211-212, 233-234, 238, 245-249, 253-254, 303, 335
DKcTpanoisinus, B mporuo3upoBanuu 238-239

Dmaemuosoru 231

DIUCTEMONIOTHYECKAs! BEPOATHOCTH 67

SI3prueckue cumBosibl 111 Sucennctsr 77

YKa3arelb IPOU3BEACHUM, YIIOMSAHYTBIX B
KHUTE

«AHanuTH4eckas Teopus BepostHocteit» (Jlammac) / «Thecrie analytique des probabilitesy (Laplace)
156

«Apudmernka» (Juodant) 80

«Apupmernaeckoe uccienosanue» (I'aycc) / «Disquisitiones Arithmeticae» (Gauss) 156

«boxectBennas nponopuus» (Ilammuonn) / «De Divine Proportione» (Paccioli) 60

«Bemukoe uckyccrBo» (Kapmasio) / «Ars Magnay (Cardano) 65, 72

«EcTecTBeHHBIE M MOMUTHYECKIE HAOMIOCHNsI, Kacalomrecs: CBUIETeNsCcTB 0 cMepti» (I'panT) / «Natural
and Political Observations made upon the Bills of Mortality» (Graunt) 92, 95-102

«3amerku o cTpaxoBbIx BeILIaTax» (IIpaiic) / «Observations on Reversionary Payments» (Price) 149

«3ooHomus, i Teopust HacnencTBeHHOCTH» ("anbToH) / «Zoonomia, or the Theory of Generations»
(Galton) 174

«U3n0xenne HOBOW Teopuu 00 m3amepenun pucka» (beprymnu) / «Specimen Theoriae Novae de
Mensura Sortis» (Bernoulli) 117

«HckyccrBo npennonoxenni» (bepaymm) / «Ars Conjectandi» (Bernulli) 118-119, 124

«MccenoBanue HaceNeHUsS, POXKICHUI, CMEpTeH, TIOpeM, IPHIOTOB I OenHbIX U T. 1. B KoposeBcTe
Hunepnangsny (KBetene) / «Researches on population, births, deaths, prisons, and poor houses, etc. in
the Kingdom of the Low Countries» (Quetelet) 177

«Kuwnra moett sxxu3an» (Kapnano) / «De Vita Propria Liber» (Cardano) 63-64
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«KHHra 0 BOCCTAaHOBJIEHMM W NPOTHBOMOCTaBIeHHN» (an-Xopesmn) / «Hisftb al-jabr w'almugabalahy (al-
Khowarizmi) 51

«Kuura o xBagparax» (Gubonayun) / «Liber Quadratorum» (Fibonacci) 43

«Knwra o ciyqaitasix urpax» (Kapagano) / «Liber de Ludo Aleae» (Cardano) 66-69, 71-73

«Knura o cuérax» (Pubonayun) / «Liber Abaci» 41-43, 60

«Kuwnra 06 apudmernke, reomerprun 1 nporopuusax» (ITamwonn) / «Summa de arithmetic, geo-metria et
proportionalita» (Paccioli) 60-61

«Knunra CrpamHoro cyna» / «Domesday Book» 95

«KoHTpanyHKTHBIC HHBECTULINH, SKCTpanosinus u puck» (Jlakonumox, Hineiidep, Bumnn) 313

«Kypc Teoprun BepositHocT (Keitae) / «A Treatise on Probability» (Keynes) 125, 242-246, 277

«Jloruka, nmn VUckycctBo MbicnuTh» (Monacteips ITop-Posiip) /«La logique, ou Part de penser»
(Port-Royal) 70, 75, 88, 100, 117-118, 120, 123, 134, 225

«JIro60Bb pactennit» (I'ansron) / «The Loves of Plants» (Galton) 174

«Mup marematuxkn» (Hetomen) / «The World of Mathematics» (Newman) 119

«Msrcm» (ITackans) / «Pensees» (Pascal) 87

«Hacnencrsennas onapenHocts» (I"anpTonH) / «Hereditary Genius» (Galton) 119, 182-184

«Hagana» (EBkmun) / «Elements» (Euclid) 48

«Hagana» (Heroron) / «Principle» (Newton) 102

«Hebecnas mexannka» (Jlamnac) / «Mecanique celeste» (Laplace) 177

«He ciumxom nu cunbHa peakuns peraka?» (Tanep, Jebonn) 312-314

«O 6orarcte HapoaoB» (Cmur) / «The Wealth of Nations» (Smith) 149

«O npupone u ucnosb3oBanuu xkpebus» (Iarakep) / «Of the Nature and Use of Lots» (Gataker)
74

«O pemennn npobiieMsl B Teopun cirydaiiHoctei» (Baitec) / «Essay towards Solving a Problem in the
Doctrine of Chancesy» (Bayes) 148

«O cymuoctu Beureity (Kapaano) / «De Subtilitate Rerumy» (Cardano) 64

«O6 urpe B koctu» (amuneit) / «Sopra de Scoperte Be! Dadi» (Galileo) 73, 76

«O6 u3MepeHnu ciy4aiHbIX Beanuun» (ne Myasp) / «De Mensura Sortis» (de Moivre) 144-145

«O6mast Teopust 3aHaTocTH, npouenta u nener» (Keiinc) / «The General Theory of Employment, In-
terest and Money» (Keynes) 234-235, 241, 245, 247, 286, 316

«OmnsIT punocodrn Teoprm BepositHocTei» (Jlammac) / «Essai philosophique sur les probabiltes» (Laplace)
216

«Ocenok octpoymust» (Pukopn) / «Whetston of Witte» (Record) 65

«OcHoBHBIe 3aK0oHBI HacneacTBeHHocT» (I'anpTon) / «Typical Laws of Heredity» (Galton) 185

«OcHoBHI uckyceTB» (Pukopn) / «Grounde of Artes» (Record) 65

«IToxnsnennas peHta» (ne Myasp) / «Annuities upon Lives» (de Moivre) 144

«[Tomuruka» (Apucrorens) 327

«ITonutnueckas apudmeruxa» (Ilertn) / «Political Ariphmetic» (Petty) 93

«[ToueMy MHBECTOPBI PENIIOYNTAIOT MOMYYaTh UBUICH B eHbrammy (Lndpun, CteTmen)

«[IpuHnuner Mopanu u 3akoHoxarensctBo» (bentam) / «The Principles of Morals and Legislation»
(Bentham) 208

«IIpoucxoxnenue Bunos» (dapsun) / «The Origin of the Species» (Darvin) 174

«Puck, HeonpenenenHocts 1 npudbLIL» (Haiit) / «Risk, Uncertainty and Profity (Knight) 237

«CoobparkeHnsI 0 3HAYEHUHM aMEPUKAHCKOW PEBOJIOIMU W MYTSX HpPEBpAIleHUs] ee BO BCEMHPHOE
omnaro» (Ipaiic) / «Observations on the Importance of the American Revolution and the Means of Mak-
ing it a Benefit to the World» (Price) 148-149

«CyxneHue B yclIoBUsIX HeonpeneneHHocti» (Kaneman, Teepcku) 309

«Teopus neuwxenus» (I'aycc) / «Theoria Motus» (Gauss) 158, 162

«Teopust urp u sKkoHOMHUUeckoe rnoseaeHue» (pon Heiiman, MoprenmrepH) / «Theory of Games and
Economic Behavior» (von Neumann, Morgenstern) 253, 256, 263

«Teopust nuBectunmit»y (Yunbssame) / «The Theory of Investment Value» (Williams) 269

«Teopus nonutudeckoit sakonomMum» ([xesonc) / «The Theory of Political Economy» (Jevons) 209-236

«Teopust ciaydaiinocTei» (e Myasp) / «The Doctrine of Chances» (de Moivre) 143-145

«Teopus cnekymaun» (bamense) 217-218

«Tpakrar 0 yenoBeke U pa3BuTUH ero crocodHocteit» (Ksetene) / «A Treatise on Man and the Develop-
ment of his Faculties» (Quetelet) 178

«Denon» ([Inaron) / «Phaedo» (Platon) 34

«OxoHoMHU4eckas Teopusi camokoHTpois» (Ludpun, Tanep) 309-310

«Oxonomuueckue nocieacteust mupay (Keiinc) / «The Economic Consequences of the Peace» (Keynes)
242

«De Caelo» (Apucrorens) 62

MMeHHOM yKa3aTeb
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Aspenuii Mapk 30

an-Xopesmu 51, 353

ApOytHOT [I)0H 135
Apucrorens 35, 62, 78, 327, 353
ApHo AHTyaH 88, 123

Apxumen 34

Baitec Tomac 23, 148, 150-152, 158, 206, 268

bapyx bepnapa 193

Badderr Yoppen 193, 280, 318

bamense Jlyn 217-219, 239, 331

benn [IsBux 305

Benn Opuk Temmn 118, 156

benram Mepemus 208

Bepucraiin Candopx 192

bepnymnu anuun 23, 88, 118-120, 132-133,

206-210, 225, 249, 257, 268, 283-285, 289,

293-295, 303, 308, 351, 356 bepunynnu Horann 118-119 beprynnu Hukomnaii 118, 120 beprynnu
Huxomnait (Huxonait I) 118-120 beprymum Huxonaii (Hukomnait IT) 119, 124,

143, 145, 303

Bepuynnu Hukonaii (Huxomnaii 111) 120 beprymin ko6 23, 118-119, 135-143, 145-

146, 148,150-152, 158, 162, 173, 206, 216,

225,228, 289, 291, 308, 349-350, 356 bermen bpannu 244 baunnep Anan 258-262 bk Guiep
25, 138, 331-332, 335-336, 342,

356

bomon Yuneam 124, 199-200, 277 Bopu Makc 350 boynuu Hatanuens 110 Bpaynep Kapox 230 bpa-
yuauHT Pobept 233 Bbpynemnecku 58 Bypke XXunnbep 354 Boxon ®pancuc 113

Bammunrron xopax 30 Besanuit 65
Bunsrensm 3aBoeBatens 95, 241
Bunep ko6 240

Burtrenmreiin JTrogsur 241

Bumrau Pobept 313-314

BonabTep 129

Bynd Bupmxunus 241

Faiins Opann Hozed 129

Tanunei Nanunee 66-67, 72-76

lanneit Damynn 102-106, 114

laneTon @pancuc 24, 118-120, 160, 170-176,

181-191, 202, 205-206, 211, 233, 240, 268,

291, 303 I'amnet 33 Iapseit Yunbsam 22 Natakep Tomac 74 INayce Kapn @punpux 154-159, 162, 170,
183,

206-207, 243, 268, 356 I'enpux IV 144 T'eopr I 109 I'pant dxon 75, 92-96, 98-104, 113, 173,

176

I'pant dynkan 241 ['puncnen Anan 310, 348 I'pam benmxamun 193, 318 I'ysep ['epbept 169, 190,
212 I'yk OpBapx 211 Mnbdpeiir Jxon Kenner 205 Itoiirenc Xpuctnan 75

Jla Bunuu Jleonapno 21, 60-61

Jasun ®nopenc Haiitunreiin 73

Japsun Yapus 171, 174, 184-185

Japsun Dpasm 173

ne Kapkasu Ivep 79, 85

e Mepe, meBanse 21-22, 76, 78-79, 320

e Myasp Abpaxawm 23, 143-147, 151-152,

158-159, 162, 216, 268, 302, 356 JIebount Bepuep 193-194, 199, 201, [ekapt 76

nenna @panvecka [Ibepo 57-59 Iedo Janusns 66

JxeBoHc Yunbsam Cranmu 209-212, 243, 249,

268, 284, 289, 308 Txeddpu Podept 280 dxxoncon Camroan 129 nu Mapko Jlatinan @panuecko 113
Junpo Jlenu 129 dukcon Po6ept 235 Auodant 49-50, 54, 80 Jonatemmo 57

Hopcert droBanbe 198-199, 201, 312-314 Tropan oBun 126

EBxiug 48-49

Kaneman J{puuen 290-298, 301, 303-304,

309, 314, 351, 356 Kanonuyc 106 Kanton [>xon 150-151 Kapnano/l>xuponamo 63-69, 71-75, 82-83,
86,

163, 183, 356 Kapu 11 93, 95, 107, 135 Kapuo Aunryan Asryctun 178, 180-181 Kserene JlamGept
Anoneg XKak 176-182, 196,

211,243, 303, 356

Keitne [Ixon Meitnapa 30, 125, 201, 205,


http://premcapital.ru/

premcapital.ru

212,220, 223, 232, 234-235, 240-249,
277, 306-307, 316-317, 350-351,

357

KensBun, nopa 237 Kemn Maprun 60 Kensopru bap6apa 306 Kennemr Mopuc 211, 349 Kunnep I1u-
tep 37 Knasuii, umneparop 110 Knannep Jleopa 124 Kueru Jlxex 314

Kosumo 11, Benmkwii repuor Tockanckuii 73 Komym6 39, 58 Kon Kapn 130 Konepauk 58, 65-66 Koyms
Anbdpen 318 Kpatudpunn Jxetimc 220 Kapposur Txon 307

Jlaxonnmmok Mozed 313—314

Jlanre Yapis 245

Jlartmac Mopuc IIsep Cumon 155-158,162, 177,

216-218, 224, 243, 248, 268 Jleitouun ['otdhpun dpou 23, 66-67, 75, 78,

102-103, 136-137, 142, 291, 349-351 Jlenann Xeitne 336-339 Jlnoiin Oasapa 107-110, 244

Jloxk Ixxon 357 Jlymuc Kapon 344-345 JIsnnon Ansdpen 161 Jlronosuk XIV 107, 144 JTrogoBuk
XVIII 156 JIrotep Maptun 22

Maxozneit Tomac babunrron 107

Makxkp> Hopman 250

Mapxkosuu I'appu 24, 267-272, 274-279,

281-283,285, 290, 308-309, 321,

357

Mapxc Kapx 238 Mapmamn Ansppen 209 Mepcenn Mapen 77, 79, 93 Mepton Po6ept C. 331-332,
342 Munrpowm Ilon 261-262 Munnep Mepton 312, 345 Mumnep DaBapa 295 Muposcku ®unun 263 Mo-
nunbsau @panko 332 Mopran [I. I1. 165, 190 Moprenmrepn Ockap 253-258, 261,

263-264, 268, 271, 276, 296, 303, 308,

356 MbsHne Paiimonp 345

Haiit ®poank 232, 234-241, 243, 245, 249,

254,325, 350-351, 356 Haiitunreiin ®@nopenc 211 Hamoneon 155—156 Haymann Kacnap 102 Heii-
Man J[xoH on 250-258, 261, 263, 268-

269, 271-272, 276, 284-285, 289, 296, 303,

308, 351, 356 Hom [Ixxon 261

Heromen JIxeiimc 102, 119, 145, 217 Heroton Ucaax 75, 95, 102, 119, 145, 157

O'bpatiien [Jxon 338

ITackane bnes 21-22, 52, 76-90, 92, 114,

206, 243, 268, 331, 356 IlatHem Comroan 267 [Tanuuonu Jlyka 21-22, 58, 60-61, 65, 83,

233, 330

[ertuc Comroan 107 Ietp Benukuii 120 [Mettn Yunssam 93-95, 101, 209 I[Muzano Jleonapao. Cm.
Qubonauyu Mupcon Kapn 189

MMudarop 48, 80 ITnaron 61

Mo Anekcannp 107, 129 Ilotep6a [Ixeiimc 315 Tpatic Puuapn 148-150, 163, 173 [tonemeit 49

[Tyankape Xrwonp Aupu 217-220, 224, 233, 271, 352

Paiit Heiin 263

Paiixenmraiin Yunbsam 198-199, 201
Paccen beptpan 241

Penenbmaiiep d3sun 298-300
PemOpannr 22, 112

Penke Yunbsam 254

Puxapno dasun 211

Pukopn Pobept 65

PoGepte 'appu 164

Poxdemnep 253

Pot OnBus 303

PyGunmteitn Mapk 336-339
Py3Benst ®panxinun Henano 160-161
Pamcu ®@ponk 211

Caiimon I'enpu 263-264 CambOypcku Camymn 35 CamyanbcoH [on 254, 264, 319, 331 Curen [Jxepemu
127 Cusna Puuapn 124 Cummuac 34 Cxkunenbeku Pobept 241 ")mur Axgam 29, 31, 149, 311 Cmur A. @. M.
151 Coxkpart 34-35, 225, 353 Crermen Meiip 309-312 Crurnep Ctusen 144, 176, 178 Crpeun JlutToH
241 Conpsuy, rpad 30

Tanep Puuapn 193-194, 199, 201, 263, 285,
295, 298, 302, 307-309, 312-314, 316 Tsepcku Ditmoc 290-303, 309, 351, 356 Tepubysu1 ['epOept
Yoppen 50 Tepuep Ouapro 307 Toaxanrep Ncaak 125 Tpeitnop Jxex 331-332
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V au 11 ¢ Ouapro 81

Vaiitxex Ansdpen Hopt 50-51
VYunkuuc xon 93

VYunsame J[xoHn bapp 269, 271

VYnenuan 105 Yopa Hat 107

®depwma [bep ne 21-22, 76, 79-82, 85-86, 156,

331, 356

Deppapu Jlonosuko 65 Gubonauun (Jleonapno IMuzano) 42-46, 60 Outumkepany daBapy 52 dram-
mapuos Kamms 218 ®oxc Kpeiir 301 dpait Pomkep 241 Opanknun benmxamun .109, 149 Opankdopt
I'enpu 36 ®peiig 3urmyna 234, 311 ®penu Kenner 315 Opunpux 11, umnepatop CasenHoi Pumckoit

uminepuu 42-43

Xaitexk @pugpux ¢pon 253 Xaitssm Omap 51-52, 82, 235 Xakunr Su 66, 87-89, 94-95, 152 Xan
®ponuk 223 Xapreemn Ixon 270 Xeitano [Ipeuxa 31 Xopadac Iumutpuc 352 Xoddep Yunbam 46 Xy
[Taitun 82

[Tait xeppu 269

Yennuuu bensenyro 63 Yemnuon Yapns 266, 275

Mapn Yuneam 277, 283 Wadup Dapmap 298-299 Illekcnup Yunbsam 72, 111, 314 ludpun Iepi
309-312 llneitdpep Suapro 313-314 onsn Matipon 331, 333, 335-336, 342, 356

Omxsopt Ppancuc Ucumop 181, 210

Onyapn 1 92

OitamTeitH Anpbept 234, 251, 253, 350,

352

Oiipu I'. b. 356

Dmncoepr Jpuuen 263, 300-301, 323 3ppoy Kenner 25, 207-208, 220-224, 238-
239, 264, 279, 289, 334, 336-337

IIPOTHB bOI'OB

Houemy sama pyxa nomanynacy K 3moii knuze? PUCKHEM npeononoscumy, umo npusuHol momy u3eecmuas
dep3ocmp Ha3sanus. Ykpoujenue pucka? Puck Manum, unmpueyem u cmpauim 00HO8PeMeHHO, U, NYCKAACh B PHC-
KOBAHHOE Npeonpusimuie, KAXCcObll U3 HAC NPU3bIBAEN 8 CHYIMHULbL YOAUY.

Moxcno nu npocuumams cmenens pucka, 6epoamnocms ycnexa, wiancsl Ha nooedy? Kozoa enepeuie ueno-
8€K 3a047CA IMUM 60NPOCOM, KAK NbIMATCA OMEEMUIb HA He20 6 MeyeHue 06yX mblcAuenemuil U KaKo2o MHe-
HUA Ha ceil cuem npudepicusaenca cospemennan nayka? .../la, uumamens, 6am noee3no, — KHu2a CHoum 64d-
uiezo0 enumanus. Bosmoxcro, ebl 0ajice He 3a0yMbl8anuch, KAK 603HUKIA MEOPUA PUCKA, UNU, HANPOMUG, He-
nJ10X0 pasbupaemecy 6 XumpocniemeHuaX IMmoil ucmopuu — 6 110060M cyude 8ac yeneyen nogecmeosanue
Ilumepa JI. bepncmaiina. O mom, KaK nUCAACy IMa 3aMeUamenvHas KHu2d, 0 NPoheccUOHATbHBIX docmudice-
HUAX A8MOPA, @ MAKJHCe 0 €20 6321140¢ HA RPOZHOIUPOsaHUe DYOYUIE20 8 HAUEM HECOBEPUIEHHOM MUDE 8bl CMO-
yHeeme y3namy u3 cnpasounoii cmamvu o I1. beprcmaiine u e2o npeducnosuii, 00H0 u3 Komopwix HANUCAHO
cneyuanbio 0na 3mozo uzdanus — nepeozo 6 Poccuu. A nam 6vt xomenocs 30ech 6030aimb agmopy 001cHoe,
OmMemug HecoMHeHHble 00CmOounCcmea e2o cmuis u A3vika. «Ilpomus 60z08: Yxpowenue puckay — Apkas
yoaua I bepucmaiina u, nosepsme, Heuacmoe sgnenue 6 moii 06nacmu TUMEPANYPHO20 MEOPUECMEA, 8 KO-
mopoil 0n MAK N1000MEOPHO U UHMEPECHO padomaen, UCKYCHO COeOUHAR 0OCKOHANBLHYI) 0C6E00MIEHHOCHIb
0 MOHKOCHIAX COBPEMERHOI IKOHOMUKY ¢ ROOTUHHO Denempucmuyeckoi 3anumamensnocmoio. Hu ¢ manoii
chenenu He zpeuiauias yHyLIBIM HAYKOOOPa3ueM, HANUCAHKAA OCHPOYMHO U 00PA3HO, IMA KHU2A CPA3Y HO Bbl-
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x00e ¢ cenmaope 1996 200a cmana becmcennepom 6 Amepuxe. Ilpednazas ee ce200na eauiemy sHuMAHUIO, Mbl
yoeacoenvt, umo u 6 Poccuu ona oGpemem socxuuennozo u 61a200apHo20 uumamens.

IIUTEP JI, EEPHCTAHH — npe3udenm xomnanuu Peter L. Bernstein, Inc., 3anu-
MArowWencs KOHCYIbMUPOSAHUEM UHCIUITYUOHWTHBIX UHBECHOPOB NO SKOHOMUYECKUM 60NPOCAM.
Tumep Beprcmaiin A6T8emcs ABMOPOM WIECHIU KHUS HO IKOHOMUKE U (DUHAHCAM, 8 MOM YUCIe
becmcennepa «Capital ldeas: The Improbable Origins of Modern Wall Street» («@ynoa-
Menmanvhbie udeu: Hegeposimuvie ucmoxu CoBPeMeHHOL YOl-Cmpumy), a makice MHOSUX
cmameti 6 CReyUabHbIX U 00wedocmynibix uzoanusix. On maroice pedaxmop « The Portable
MBA in Investmenty («Kapmannwiii cnpagoyHuk no uHGeCuYLsIMY) u bl co30amenem Hcyp-
nana « The Journal of Portfolio Managementy.

Jlns mens 370 HOBAs KITaCCHKA.
bapmon M. buzec, npezudenm Morgan Stanley Asset, Inc.

10 3aXKUraTenbpHas KHura!

Yapns I1. Kunoneoepzep,
aemop knuzu «Manias, Panics and Crashes» («Manuu, cmpaxu u 6ankpomcmeay)

HukTo He cmor Obl HAMHCATh TAKYH0 BOTHYIOLIYIO M 00a4TEIbHYI0 KHUTY O CTOMb Ba:KHOH IpoOreMe.

Pooepm Xeitnopouep,
aemop knuzu «The Wordly Philosophers»

HI/ITep BCpHCTaﬁH C TAKOH JIETKOCTEH0 [IPOBOJUT HAC I10 TPOIE UCTOPUH PUCKA, ITIOTOMY YTO OH 3aMCYa-
TeNbHO numeT. Ero kHura 3acTaBut MIPaBOIIOTYIIAPHBIX yyTaTeen 3a{yMaTbCA O JICBOIIOMYIIAPHBIX TCMAX.
Pobdepm Deparocon,
2eHePaIbHbLIL OUPEKMOpP KOMRAHUU
Bankers Trust Australia Limited
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