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ÂÂÅÄÅÍÈÅ

Äàííàÿ êíèãà ïðåäñòàâëÿåò ñîáîé ââîäíûé êóðñ, ïðåäíàçíà÷åííûé äëÿ èçó÷åíèÿ íà
ïåðâîì êóðñå ïðè ïîäãîòîâêå ñïåöèàëèñòîâ ïî ïðîãðàììå “Ìàãèñòð äåëîâîãî óïðàâ-
ëåíèÿ” (MBA). Â íåé îõâà÷åí çíà÷èòåëüíî áîëåå øèðîêèé ñïåêòð âîïðîñîâ è óäåëåíî
áîëüøå âíèìàíèÿ îáùèì âîïðîñàì, ÷åì âî ìíîãèõ äðóãèõ ó÷åáíûõ ïîñîáèÿõ, ðàññ÷è-
òàííûõ íà ýòîò óðîâåíü, è êîòîðûå, êàê ïðàâèëî, àêöåíòèðóþò âíèìàíèå íà ïðîáëå-
ìàõ êîðïîðàòèâíûõ ôèíàíñîâ. Ïðåäâàðèòåëüíîå èçäàíèå ýòîé êíèãè, îïóáëèêîâàííîå
â ñåíòÿáðå 1997 ãîäà, ïîäòâåðäèëî, ÷òî îíà ìîæåò îêàçàòüñÿ ïîëåçíîé åùå è äëÿ ñòó-
äåíòîâ ýêîíîìè÷åñêèõ è þðèäè÷åñêèõ ñïåöèàëüíîñòåé, à òàêæå äëÿ áèçíåñìåíîâ, êî-
òîðûå ñòðåìÿòñÿ ê âñåñòîðîííåìó ïîíèìàíèþ ôèíàíñîâûõ âîïðîñîâ.

Î ×ÅÌ ÝÒÀ ÊÍÈÃÀ
Â áîëüøèíñòâå õîðîøî ðàçâèòûõ îòðàñëåé íàóêè, íàïðèìåð â õèìèè, ïî ïðàâèëàì

ïåäàãîãèêè ââîäíûé êóðñ îáû÷íî âêëþ÷àåò â ñåáÿ èçëîæåíèå áàçîâûõ âîïðîñîâ è
ïðèíöèïîâ äàííîé äèñöèïëèíû è äàåò ñòóäåíòó îáùåå ïðåäñòàâëåíèå î òîì, â ÷åì ñî-
ñòîèò åå ïðåäìåò. Òàêèì îáðàçîì, êíèãà ñòàíîâèòñÿ êàê áû ôóíäàìåíòîì äëÿ èçó÷å-
íèÿ ñïåöèàëèçèðîâàííûõ ïðîãðàìì, èìåþùèõ áîëåå óçêóþ íàïðàâëåííîñòü, íàïðèìåð
ïðîãðàìì ïî ó÷åáíûì êóðñàì îðãàíè÷åñêîé è íåîðãàíè÷åñêîé õèìèè. Â ñîîòâåòñòâèè
ñ òàêèì ïîäõîäîì íàø ó÷åáíèê îõâàòûâàåò âñå ñôåðû ôèíàíñîâ – êîðïîðàòèâíûå
ôèíàíñû, èíâåñòèöèè è ôèíàíñîâûå èíñòèòóòû, îáúåäèíÿÿ âñå ýòî â ðàìêàõ åäèíîé
êîíöåïòóàëüíîé ñòðóêòóðû.

ÑÎÄÅÐÆÀÍÈÅ È ÑÒÐÓÊÒÓÐÀ ÊÍÈÃÈ
Ôèíàíñû – ýòî íàó÷íàÿ äèñöèïëèíà, èçó÷àþùàÿ âîïðîñû ðàñïðåäåëåíèÿ íåäîñòà-

òî÷íûõ äåíåæíûõ ñðåäñòâ âî âðåìåíè è â óñëîâèÿõ íåîïðåäåëåííîñòè. Ôèíàíñû ïîêî-
ÿòñÿ íà òðåõ àíàëèòè÷åñêèõ “ñòîëïàõ”: îïòèìèçàöèÿ èñïîëüçîâàíèÿ äåíåæíûõ ñðåäñòâ
ñ ó÷åòîì ôàêòîðà âðåìåíè (àíàëèç ìåæâðåìåííûõ àëüòåðíàòèâ), îöåíêà ñòîèìîñòè àê-
òèâîâ è óïðàâëåíèå ðèñêîì, êóäà âõîäèò è ïîðòôåëüíàÿ òåîðèÿ. ßäðî êàæäîãî èç ýòèõ
îñíîâíûõ ýëåìåíòîâ ñîñòîèò èç ðÿäà áàçîâûõ çàêîíîâ è ïðèíöèïîâ, êîòîðûå ïðèìå-
íèìû ê ëþáîé ñîîòâåòñòâóþùåé ïîäîáëàñòè.

Äàííàÿ êíèãà ñîñòîèò èç øåñòè ãëàâíûõ ÷àñòåé. Â ÷àñòè I äàåòñÿ îïðåäåëåíèå ôè-
íàíñîâ è îáùèé îáçîð ôèíàíñîâîé ñèñòåìû, à òàêæå ðàññìàòðèâàåòñÿ ñòðóêòóðà è èñ-
ïîëüçîâàíèå ôèíàíñîâûõ îò÷åòîâ êîðïîðàöèé äëÿ ýêîíîìè÷åñêîãî àíàëèçà è ïðîãíî-
çèðîâàíèÿ. ×àñòè II, III è IV ïîñâÿùåíû òðåì âûøåóïîìÿíóòûì êîíöåïòóàëüíûì îñ-
íîâàì ôèíàíñîâ. Óïîð äåëàåòñÿ íà ðàññìîòðåíèè ïðèìåíåíèÿ ôèíàíñîâûõ ïðèíöèïîâ
â õîäå ïðèíÿòèÿ ôèíàíñîâûõ ðåøåíèé êàê äîìîõîçÿéñòâàìè (ôèíàíñîâîå ïëàíèðîâà-
íèå è âîïðîñû èíâåñòèðîâàíèÿ íà âñåõ ýòàïàõ æèçíåííîãî öèêëà ñåìüè), òàê è ôèð-
ìàìè (ïëàíèðîâàíèå èíâåñòèöèé). Â ÷àñòè V îïèñàíà òåîðèÿ è ïðàêòèêà îöåíêè àêòè-
âîâ. Â íåé âû íàéäåòå îáúÿñíåíèå öåíîâîé ìîäåëè ðûíêà êàïèòàëà (Capital Asset
Pricing Model), à òàêæå òîìó, êàê ôîðìèðóþòñÿ öåíû ôüþ÷åðñîâ, îïöèîíîâ è äðóãèõ
ôèíàíñîâûõ èíñòðóìåíòîâ, îòíîñÿùèõñÿ ê óñëîâíûì òðåáîâàíèÿì (contingent claims),
òàêèõ êàê ðèñêîâûå äîëãîâûå îáÿçàòåëüñòâà êîðïîðàöèé (risk corporate debt), ãàðàíòèè
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ïî çàéìàì è êàïèòàë êîìïàíèè, ôîðìèðóþùèéñÿ ïðè ïîìîùè ôèíàíñîâîãî “ðû÷àãà”
(levered equity). ×àñòü VI ïîñâÿùåíà âîïðîñàì êîðïîðàòèâíûõ ôèíàíñîâ: ñòðóêòóðå
êàïèòàëà, ñëèÿíèþ è ïîãëîùåíèþ êîìïàíèé, àíàëèçó âîçìîæíîñòåé èíâåñòèðîâàíèÿ
â òàê íàçûâàåìûå ðåàëüíûå îïöèîíû.

Ýòîé êíèãîé â òîé ôîðìå, â êàêîé âû äåðæèòå åå ñåé÷àñ â ðóêàõ, ìîæíî ïîëüçî-
âàòüñÿ â ëþáîé ñòðàíå. Îíà íàïèñàíà òàê, ÷òî åå òåîðåòè÷åñêèå ïîäõîäû áóäóò ïîíÿò-
íû ñòóäåíòó â Àðãåíòèíå, Ôðàíöèè, ßïîíèè èëè Êèòàå òî÷íî òàê æå, êàê àìåðèêàíöó.
Èíòåðíàöèîíàëüíûå àñïåêòû ôèíàíñîâ îðãàíè÷íî ðàññìàòðèâàþòñÿ íà ïðîòÿæåíèè
âñåé êíèãè, à íå âûäåëåíû â îòäåëüíûå ñïåöèàëüíûå “ìåæäóíàðîäíûå” ãëàâû.

ÄÀÍÍÀß ÊÍÈÃÀ ÊÀÊ ÑÐÅÄÑÒÂÎ ÎÁÓ×ÅÍÈß
Â ýòîé êíèãå âû íàéäåòå ìíîæåñòâî ïðèìåðîâ, ïðåäíàçíà÷åííûõ äëÿ ïðàêòè÷å-
ñêîãî îáúÿñíåíèÿ òåîðåòè÷åñêèõ êîíöåïöèé, èñïîëüçóåìûõ â õîäå ïðèíÿòèÿ
ðàçëè÷íûõ ôèíàíñîâûõ ðåøåíèé.

Äëÿ òîãî ÷òîáû ñòóäåíò ìîã ïðîâåðèòü, íàñêîëüêî õîðîøî îí ïîíÿë òîëüêî ÷òî
èçó÷åííûé ìàòåðèàë, â íàèáîëåå âàæíûõ ìåñòàõ êíèãè ïðèâîäÿòñÿ êîíòðîëüíûå
âîïðîñû ïî îñíîâíûì ðàññìàòðèâàåìûì ïðîáëåìàì. Â êîíöå êàæäîé ãëàâû âû
íàéäåòå îòâåòû íà ýòè âîïðîñû.

Â òåêñò êíèãè âñòàâëåíû âðåçêè, ïîñâÿùåííûå îñíîâíûì è íàèáîëåå èíòåðåñ-
íûì ôèíàíñîâûì âîïðîñàì. Îíè ñîäåðæàò ðàçëè÷íûå âûäåðæêè èç ãàçåò è
äðóãèå ìàòåðèàëû, ïîáóæäàþùèå ñòóäåíòîâ àêòèâíî èñïîëüçîâàòü òåîðåòè÷å-
ñêèå çíàíèÿ ïðè ðåøåíèè êîíêðåòíûõ çàäà÷ è ïðè îöåíêå ðàçëè÷íûõ ôèíàíñî-
âûõ íîâîñòåé.

Â êîíöå êàæäîé ãëàâû âû íàéäåòå áîëüøîå êîëè÷åñòâî âîïðîñîâ è çàäàíèé, îáúå-
äèíåííûõ òåìàòè÷åñêè è ðàñïîëîæåííûõ ïî óðîâíþ ñëîæíîñòè. Ïîëíûå ïîýòàï-
íûå îòâåòû íà âñå ýòè çàäàíèÿ ïðèâîäÿòñÿ â Ðóêîâîäñòâå äëÿ ïðåïîäàâàòåëÿ â
ôîðìàòå, êîòîðûé ïîçâîëèò åìó ðàñïðîñòðàíèòü ýòè ìàòåðèàëû ñðåäè ñòóäåíòîâ.

Äîêòîðîì Êðýãîì Õîëäåíîì (Craig Holden) èç Èíäèàíñêîãî óíèâåðñè-
òåòà (Indiana University) ðàçðàáîòàí êîìïëåêò øàáëîíîâ ýëåêòðîííûõ
òàáëèö äëÿ âûïîëíåíèÿ íåêîòîðûõ çàäàíèé, ïðèâåäåííûõ â êîíöå ãëàâ.
Âñå ýòè øàáëîíû ñîäåðæàòñÿ íà êîìïàêò-äèñêå “Ôèíàíñîâûé öåíòð èç-
äàòåëüñòâà Prentice Hall”, êîòîðûé ïðèëàãàåòñÿ ê äàííîìó èçäàíèþ.

Ðÿäîì ñ íåêîòîðûìè çàãîëîâêàìè òåêñòà âû óâèäèòå ïèêòîãðàììó “Ðàáî÷àÿ
êíèãà”, êîòîðàÿ îçíà÷àåò ññûëêó íà cáîðíèê Óïðàæíåíèÿ ïî ìîäåëèðîâàíèþ
ýëåêòðîííûõ òàáëèö (Spreadsheet Modeling Exercises Handbook). Ýòîò ñáîð-
íèê ñîäåðæèò 19 ìîäåëåé, äåìîíñòðèðóþùèõ, êàêèì îáðàçîì ñòóäåíòû ìî-
ãóò ñîçäàâàòü ñîáñòâåííûå ìîäåëè ýëåêòðîííûõ òàáëèö Excel. Ïðèâåäåííûå
ïðèìåðû ïðîâîäÿò ÷èòàòåëÿ ïî âñåì ýòàïàì ñîçäàíèÿ ìîäåëåé, ïðåäíàçíà-
÷åííûõ äëÿ îáó÷åíèÿ ïðèêëàäíûì àñïåêòàì ôèíàíñîâ. Âûïîëíèâ ëþáîå èç
ýòèõ óïðàæíåíèé, âû ïîëó÷èòå øàáëîí Excel, êîòîðûé ìîæíî èñïîëüçîâàòü
äëÿ ñîçäàíèÿ ïðîôåññèîíàëüíûõ ìîäåëåé ñ öåëüþ ôèíàíñîâîãî ïðîãíîçè-
ðîâàíèÿ, îöåíêè äèñêîíòèðîâàííîãî ïîòîêà äåíåæíûõ ñðåäñòâ, îöåíêè
ñòîèìîñòè îïöèîíîâ è ðåøåíèÿ äðóãèõ ôèíàíñîâûõ çàäà÷. Ýòè æå øàáëîíû
áûëè èñïîëüçîâàíû äëÿ ñîñòàâëåíèÿ ïðèìåðîâ, âîøåäøèõ â ýòó êíèãó. Íà
êîìïàêò-äèñêå “Ôèíàíñîâûé öåíòð èçäàòåëüñòâà Prentice Hall” ñîäåðæèòñÿ
òàêæå Ñïðàâî÷íèê ïî ìîäåëèðîâàíèþ ýëåêòðîííûõ òàáëèö äëÿ ñòóäåíòîâ
(Spreadsheet Modeling Student Handbook).
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ÑÏÎÑÎÁÍÎÑÒÜ Ê ÀÄÀÏÒÀÖÈÈ
Ñòðóêòóðà äàííîãî èçäàíèÿ ïîçâîëÿåò àäàïòèðîâàòü åãî ñîäåðæàíèå â ñîîòâåòñòâèè

ñ êîíêðåòíûìè ïîòðåáíîñòÿìè ïðåïîäàâàòåëåé òðàäèöèîííîãî ââîäíîãî êóðñà ïî êîð-
ïîðàòèâíûì èëè óïðàâëåí÷åñêèì ôèíàíñàì. Êðîìå òîãî, ó÷åáíûå çàâåäåíèÿ, çàíÿòûå
â íàñòîÿùåå âðåìÿ îáíîâëåíèåì ó÷åáíîãî ïëàíà ïî ôèíàíñîâûì äèñöèïëèíàì ñ òåì,
÷òîáû îí îòðàæàë ñàìûå ïîñëåäíèå äîñòèæåíèÿ â òåîðèè è ïðàêòèêå ôèíàíñîâ, ñ ïî-
ìîùüþ íàøåé êíèãè ìîãóò èçìåíèòü è ñàì òðàäèöèîííûé ââîäíûé êóðñ. Âìåñòî òîãî
÷òîáû ñîñðåäîòî÷èâàòüñÿ èñêëþ÷èòåëüíî íà ïðîáëåìàõ êîðïîðàòèâíûõ ôèíàíñîâ, â
êíèãå ïðåäñòàâëåíû êîíöåïòóàëüíûå áëîêè è ïðèêëàäíûå ìåòîäû, íåîáõîäèìûå ïðè
èçó÷åíèè ëþáûõ ñôåð ôèíàíñîâ: êàê êîðïîðàòèâíûõ ôèíàíñîâ, òàê è âîïðîñîâ, ñâÿ-
çàííûõ ñ èíâåñòèðîâàíèåì è äåÿòåëüíîñòüþ ôèíàíñîâûõ èíñòèòóòîâ. Òàêèì îáðàçîì,
ïðåïîäàâàòåëè ñîîòâåòñòâóþùèõ ôàêóëüòàòèâíûõ êóðñîâ íå äîëæíû áóäóò îáúÿñíÿòü
âñå îñíîâíûå ïîíÿòèÿ ñ ñàìîãî íà÷àëà, êàê èì íåðåäêî ïðèõîäèòñÿ äåëàòü ñåé÷àñ.
Áëàãîäàðÿ òàêîìó ïîäõîäó äàííîå èçäàíèå ïîçâîëÿåò èçáåæàòü äóáëèðîâàíèÿ ñîäåðæà-
íèÿ ôàêóëüòàòèâíûõ êóðñîâ.

Òåêñò êíèãè îðãàíèçîâàí òàê, ÷òîáû îáåñïå÷èòü ïðåïîäàâàòåëþ çíà÷èòåëüíóþ ñâîáî-
äó âûáîðà íóæíîé ÷àñòè ñîäåðæàíèÿ è óðîâíÿ äåòàëèçàöèè îáúÿñíÿåìîãî ìàòåðèàëà.

Áëàãîäàðÿ ãèáêîé ñòðóêòóðå èçäàíèÿ ïðåïîäàâàòåëü ââîäíîãî êóðñà, êîòîðûé ðå-
øèë óäåëèòü áîëüøå âíèìàíèÿ êîðïîðàòèâíûì ôèíàíñàì, ìîæåò ñîñðåäîòî÷èòüñÿ íà
ãëàâàõ 3, 6, 13, 16 è 17 è ïðè ýòîì äîñòàòî÷íî øèðîêî îáñóäèòü ñî ñòóäåíòàìè âîïðî-
ñû îáùåé îöåíêè àêòèâîâ è óïðàâëåíèÿ ðèñêîì, âîñïîëüçîâàâøèñü äëÿ ýòîãî ñîîòâåò-
ñòâóþùèìè ãëàâàìè èç ÷àñòåé II è VI äàííîé êíèãè. Â òî æå âðåìÿ ïðåïîäàâàòåëü, êî-
òîðûé çàõî÷åò ñîñðåäîòî÷èòüñÿ ïðè ÷òåíèè ââîäíîãî êóðñà íà âîïðîñàõ èíâåñòèðîâà-
íèÿ, íàïðèìåð íà âûáîðå ïîðòôåëÿ àêòèâîâ è ðàñ÷åòå öåíû îïöèîíîâ, ìîæåò óäåëèòü
áîëüøå âíèìàíèÿ ãëàâàì, âõîäÿùèì â ÷àñòè IV è V.

ÍÅÎÁÕÎÄÈÌÛÉ ÓÐÎÂÅÍÜ ÌÀÒÅÌÀÒÈ×ÅÑÊÈÕ ÇÍÀÍÈÉ
Äëÿ òîãî ÷òîáû ïîíÿòü ñîäåðæàíèå äàííîé êíèãè, íåîáõîäèìî çíàíèå ìàòåìàòèêè

íà óðîâíå ýëåìåíòàðíîé àëãåáðû. Â òåêñòå ÷àñòî ïðèâîäÿòñÿ àëãåáðàè÷åñêèå ìîäåëè,
íà îñíîâå êîòîðûõ âûïîëíÿåòñÿ ìîäåëèðîâàíèå ñ ïîìîùüþ ýëåêòðîííûõ òàáëèö.

ÏÐÈËÎÆÅÍÈß ÄËß ÏÐÅÏÎÄÀÂÀÒÅËÅÉ

Ðóêîâîäñòâî äëÿ ïðåïîäàâàòåëÿ ñ îòâåòàìè ê çàäà÷àì
Äàííîå ðóêîâîäñòâî ñîäåðæèò îòâåòû íà âñå âîïðîñû è çàäàíèÿ, ïðåäëîæåííûå â

êîíöå êàæäîé ãëàâû.

Êîìïàêò-äèñê ñ ìàòåðèàëàìè äëÿ ïðåïîäàâàòåëÿ
Êîìïàêò-äèñê, ïðèëàãàåìûé ê êàæäîìó “Ðóêîâîäñòâó äëÿ ïðåïîäàâàòåëÿ”, ñîäåð-

æèò áîëåå 2000 ñëàéäîâ ñ ìíîãî÷èñëåííûìè äèàãðàììàìè, òàáëèöàìè è óðàâíåíèÿìè,
à òàêæå ñîêðàùåííûå âåðñèè ïî÷òè 40 ñëàéäîâ äëÿ êàæäîé ãëàâû, ñîäåðæàùèõ èõ òå-
çèñíûå ïëàíû è ãðàôèêè. Âñå îíè âûïîëíåíû â ôîðìàòå ïðåçåíòàöèé PowerPoint. Íà
ýòîì æå êîìïàêò-äèñêå âû íàéäåòå ïîëíóþ âåðñèþ ïðîãðàììû íà îñíîâå Excel, ñïå-
öèàëüíî ðàçðàáîòàííóþ äëÿ äàííîãî èçäàíèÿ Êðýãîì Õîëäåíîì. Îíà ñîäåðæèò øàá-
ëîíû Excel è ðåøåíèÿ íåêîòîðûõ çàäà÷, ïðèâåäåííûõ â êîíöå êàæäîé ãëàâû, ñáîðíèê
óïðàæíåíèé ïî ìîäåëèðîâàíèþ ñ ïîìîùüþ ýëåêòðîííûõ òàáëèö è îòâåòû êî âñåì óï-
ðàæíåíèÿì ïî ìîäåëèðîâàíèþ.
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Òåñòîâàÿ áàçà äàííûõ
Ýòà áàçà äàííûõ ñîñòàâëåíà Áîííè Áóõàíåíîì (Bonnie Buchanan) èç Óíèâåðñèòåòà

øòàòà Äæîðäæèÿ (Georgia State University) è ñîäåðæèò îêîëî 1000 âîïðîñîâ è êîðîòêèõ
çàäàíèé, à òàêæå îòäåëüíûé ðàçäåë, â êîòîðûé âõîäÿò áîëåå ñëîæíûå àíàëèòè÷åñêèå
çàäà÷è.

Ìåíåäæåð òåñòîâ
Ê íîâîé âåðñèè 4.1 êîìïüþòåðèçîâàííîé òåñòîâîé áàçû äàííûõ äîáàâëåíû íîâûå

âîçìîæíîñòè. Îòíûíå ïðåïîäàâàòåëè ìîãóò ñîõðàíÿòü îòìåòêè ñòóäåíòîâ, ýêñïîðòèðî-
âàòü èõ â Excel è àðõèâèðîâàòü ñòàòèñòè÷åñêèå äàííûå îá îòìåòêàõ, ïîëó÷åííûõ èìè â
ïðåäûäóùèõ ñåìåñòðàõ.

Ìåíåäæåð òåñòîâ FINCOACH è Ðóêîâîäñòâî ïî èñïîëüçîâàíèþ FINCOACH
Ïðîãðàììà Test Manager áûëà ðàçðàáîòàíà ñ òåì, ÷òîáû ïðåïîäàâàòåëè ìîãëè ñîç-

äàâàòü òåñòû íà îñíîâå FINCOACH (Financial Management Math Practice Program –
ìàòåìàòè÷åñêîãî ïðàêòèêóìà â îáëàñòè ôèíàíñîâîãî ìåíåäæìåíòà). Îíà òàêæå ñîäåð-
æèòñÿ íà êîìïàêò-äèñêå “Ôèíàíñîâûé öåíòð èçäàòåëüñòâà Prentice Hall”, äîñòóïíîãî
äëÿ âñåõ ñòóäåíòîâ, îáó÷àþùèõñÿ ïî äàííîìó ó÷åáíèêó. Êðîìå òîãî, áûëî ñïåöèàëüíî
ðàçðàáîòàíî Ðóêîâîäñòâî ïî èñïîëüçîâàíèþ FINCOACH Test Manager è FINCOACH â
õîäå ïðåïîäàâàíèÿ êóðñà, êîòîðîå òàêæå âîøëî â ïðîãðàììíîå îáåñïå÷åíèå
FINCOACH Test Manager.

Ñïðàâî÷íûé Web-ñàéò PHLIP/CW: Prentice Hall äëÿ îáó÷åíèÿ
ñ èñïîëüçîâàíèåì ðåñóðñîâ Internet (www.prenhall.com/bodie)

Ñïðàâî÷íûé Web-ñàéò PHLIP/CW: Prentice Hall äëÿ îáó÷åíèÿ ñ èñïîëüçîâàíèåì ðå-
ñóðñîâ Internet – ýòî ÷ðåçâû÷àéíî íàñûùåííûé, ìíîãîïðîôèëüíûé áèçíåññ-
îðèåíòèðîâàííûé Web-ñàéò ñ îãðîìíûì êîëè÷åñòâîì óïðàæíåíèé, çàäàíèé è ðåñóð-
ñîâ, ñâÿçàííûõ ñ äàííûì ó÷åáíûì ïîñîáèåì. Âñå ðåñóðñû Internet îáíîâëÿþòñÿ êàæ-
äûå äâå íåäåëè, ïîçâîëÿÿ òåì ñàìûì êàê ïðåïîäàâàòåëÿì, òàê è ñòóäåíòàì ïîëüçîâàòü-
ñÿ íàèáîëåå ñîâðåìåííûìè ñåòåâûìè èñòî÷íèêàìè èíôîðìàöèè. Äëÿ äîñòóïà ê äàí-
íîìó ñàéòó ïðåïîäàâàòåëü äîëæåí ïîëó÷èòü ïàðîëü è èäåíòèôèêàöèîííûé êîä
ïîëüçîâàòåëÿ îò ìåñòíîãî ïðåäñòàâèòåëÿ Prentice Hall, â ðåçóëüòàòå åìó ñòàíóò äîñòóï-
íû ñëåäóþùèå ìàòåðèàëû.

Çàãðóæàåìûå ïðèëîæåíèÿ, ñîäåðæàùèå Ðóêîâîäñòâî äëÿ ïðåïîäàâàòåëåé, ïðåçåí-
òàöèè PowerPoint è ýëåêòðîííûå òàáëèöû Excel ñ ðåøåíèÿìè íåêîòîðûõ çàäà÷,
ïðåäëîæåííûõ â êîíöå êàæäîé ãëàâû.

Îïåðàòèâíàÿ ïîääåðæêà ñ äîïîëíèòåëüíûìè ñèòóàöèÿìè äëÿ àíàëèçà, ãàçåòíûìè
ñòàòüÿìè, ññûëêàìè íà äðóãèå Web-óçëû è ïîëíîé ïîääåðæêîé äëÿ ðåøåíèÿ
óïðàæíåíèé, ïðåäñòàâëåííûõ íà Ñòðàíèöå ñòóäåíòà (Student Page).

Ïîñåòèâ îáëàñòü Faculty Lounge, âû íàéäåòå ñëåäóþùèå ðåñóðñû.

Talk to Team – ôàêóëüòåòñêàÿ êîìíàòà äëÿ áåñåä

Teaching Archive – ðåñóðñû äëÿ äîïîëíåíèÿ ëåêöèîííûõ ìàòåðèàëîâ è ïðîâå-
äåíèÿ èññëåäîâàíèé â WWW

Help with Computers – ïîäñêàçêè è äîñòóï ê ðåøåíèþ ñëîæíûõ êîìïüþòåðíûõ
ïðîáëåì

Ñïðàâî÷íûé Web-ñàéò (www.prenhall.com/bodie)
Ñïðàâî÷íûé Web-ñàéò îáåñïå÷èâàåò èíòåðàêòèâíóþ îáó÷àþùóþ ñðåäó äëÿ ñòóäåí-

òîâ è ïðåäîñòàâëÿåò âñïîìîãàòåëüíûå ðåñóðñû äëÿ ïðåïîäàâàòåëåé. Ïîìèìî äðóãèõ ðå-

Стр.   21



22 Ââåäåíèå

ñóðñîâ, íà Web-ñàéòå ñîäåðæèòñÿ Syllabus ManagerTM – ïðîãðàììà äëÿ ñîçäàíèÿ è
óïðàâëåíèÿ ó÷åáíûìè ïëàíàìè â ðåæèìå on-line. Áëàãîäàðÿ ïðîãðàììå Syllabus
ManagerTM ïðåïîäàâàòåëè ïîëó÷àþò âîçìîæíîñòü ïîýòàïíî ñîçäàâàòü è ïåðåñìàòðèâàòü
ó÷åáíûå ïëàíû è êîíñïåêòû, èìåÿ ïðè ýòîì ïðÿìóþ ñâÿçü ñ Web-ñàéòîì è äðóãèìè
ýëåêòðîííûìè ðåñóðñàìè. Ñòóäåíòû ìîãóò ïîëó÷èòü äîñòóï ê ýòîé ïðîãðàììå íåïî-
ñðåäñòâåííî èç Web-ñàéòà, ÷òî ïîçâîëÿåò áåç çàìåäëåíèÿ óçíàâàòü çàäàíèÿ êóðñà. Äàí-
íûé Web-ñàéò ñîäåðæèò îáðàçåö ó÷åáíîãî ïëàíà, ñîçäàííûé ñ ïðèìåíåíèåì ïðîãðàì-
ìû Syllabus ManagerTM.

ÏÐÈËÎÆÅÍÈß ÄËß ÑÒÓÄÅÍÒÎÂ

Êîìïàêò-äèñê “Ôèíàíñîâûé öåíòð èçäàòåëüñòâà Prentice Hall”
Ê êàæäîìó ýêçåìïëÿðó ó÷åáíèêà ïðèëàãàåòñÿ êîìïàêò-äèñê “Ôèíàíñîâûé öåíòð èç-

äàòåëüñòâà Prentice Hall”. Äàííûé äèñê ïðåäñòàâëÿåò ñîáîé âåñüìà ïîëåçíîå ïîäñïîðüå
äëÿ ñòóäåíòîâ. Åãî ñòðóêòóðà ïîñòðîåíà òàê, ÷òîáû ñòóäåíòû ìîãëè ëó÷øå ïîíÿòü, ÷åì
çàíèìàþòñÿ íà ïðàêòèêå ñïåöèàëèñòû ïî ôèíàíñîâûì âîïðîñàì; îí ïîìîãàåò ðàçî-
áðàòüñÿ â ïðîáëåìàõ ôèíàíñîâîé ìàòåìàòèêè, âêëþ÷åííûõ â äàííûé ó÷åáíèê, à òàêæå
îáåñïå÷èâàåò ïîìîùü ñòóäåíòàì â ïîñòðîåíèè ñîáñòâåííûõ ýëåêòðîííûõ òàáëèö Excel.
Êðîìå òîãî, çàïóñòèâ ýòîò êîìïàêò-äèñê è èìåÿ ïîäêëþ÷åíèå ê Internet, ìîæíî ïîëó-
÷èòü ïðÿìîé äîñòóï ê PHLIP (Prentice Hall Learning on the Internet Partnership).

Â ÷àñòíîñòè, íà êîìïàêò-äèñêå “Ôèíàíñîâûé öåíòð èçäàòåëüñòâà Prentice Hall” âû
íàéäåòå ñëåäóþùèå ïîëåçíûå ðàçäåëû.

Careers Center (Öåíòð êàðüåðû). Èíôîðìàöèÿ ýòîãî ðàçäåëà ïîçâîëÿåò ñòóäåíòàì
ïîëó÷èòü ïðåäñòàâëåíèå îá îãðîìíîì êîëè÷åñòâå ïðîôåññèîíàëüíûõ âîçìîæíî-
ñòåé â îáëàñòè ôèíàíñîâ. Â íåì ñîäåðæèòñÿ ìíîæåñòâî âèäåîçàïèñåé èíòåðâüþ ñî
ñïåöèàëèñòàìè-ôèíàíñèñòàìè, â êîòîðûõ îíè îïèñûâàþò ñâîè ïîâñåäíåâíûå
ïðîôåññèîíàëüíûå îáÿçàííîñòè. Çäåñü ñòóäåíòû ìîãóò âñòðåòèòüñÿ ñ òðåéäåðîì
îïöèîíàìè, ñ ìåíåäæåðîì âçàèìíîãî ôîíäà, ñ ôèíàíñîâûìè ðóêîâîäèòåëÿìè
êîìïàíèé âûñøåãî óðîâíÿ, ñ èíâåñòèöèîííûì àíàëèòèêîì è äðóãèìè ñïåöèàëè-
ñòàìè. Â ýòîò ðàçäåë âêëþ÷åíû ìàòåðèàëû äëÿ ëè÷íîãî ðàçâèòèÿ, ðåêîìåíäàöèè
îòíîñèòåëüíî ñîñòàâëåíèÿ ðåçþìå è ïîâåäåíèÿ âî âðåìÿ èíòåðâüþ ïðè ïðèåìå íà
ðàáîòó, à òàêæå ïîëåçíàÿ èíôîðìàöèÿ ïî âîïðîñàì ïëàíèðîâàíèÿ êàðüåðû.

FINCOACH – The Financial Math Practice Center (Ïðàêòèêóì ïî âîïðîñàì ôèíàí-
ñîâîé ìàòåìàòèêè). Ýòîò ðàçäåë ñîäåðæèò áîëåå 5 ìèëëèîíîâ çàäà÷ è òåñòîâ äëÿ
ñàìîïðîâåðêè ïðàêòè÷åñêè â ëþáîé îáëàñòè ìàòåìàòèêè, â òîé èëè èíîé ìåðå
óïîìèíàåìîé â äàííîì ó÷åáíèêå. Âû ìîæåòå ñîõðàíÿòü çàäà÷è â êîìïüþòåðå,
ïðîñìàòðèâàòü èõ è ðàñïå÷àòûâàòü. Ýòîò ðåñóðñ ïðåäñòàâëÿåò ñîáîé ïîýòàïíîå ðó-
êîâîäñòâî äëÿ ðåøåíèÿ ëþáûõ ôèíàíñîâî-ìàòåìàòè÷åñêèõ çàäà÷ è ïîçâîëÿåò ñòó-
äåíòàì íàó÷èòüñÿ áûñòðî ñïðàâëÿòüñÿ ñî ìíîãèìè çàäà÷àìè ýòîãî ðîäà.

PHLIP – Principles and Practice Web Center. Äîñòóï ê Web-ñàéòó PHLIP ìîæíî
ïîëó÷èòü íåïîñðåäñòâåííî ñ êîìïàêò-äèñêà, ëèáî íàáðàâ â îêíå áðîóçåðà àäðåñ
http:/www.prenhall.com/bodie. Íèæå îïèñàíî, ÷òî ìîæíî äåëàòü ñ ïîìî-
ùüþ ýòîãî ðåñóðñà.

 1. Ïðîñìàòðèâàòü ïîñëåäíèå ñòàòüè, îïóáëèêîâàííûå â ïîïóëÿðíûõ äåëîâûõ
èçäàíèÿõ è íåïîñðåäñòâåííî ñâÿçàííûå ñ òîé èëè èíîé ãëàâîé äàííîé êíè-
ãè. Áîëåå òîãî, âî âñåõ ýòèõ ñòàòüÿõ ñòóäåíò âñòðåòèò òåðìèíîëîãèþ ñîîòâåò-
ñòâóþùèõ ãëàâ ó÷åáíèêà, à ïðåïîäàâàòåëü ìîæåò ïðåäëàãàòü äëÿ îáñóæäåíèÿ
ïðîáëåìû, ïîäíèìàåìûå â ýòèõ ìàòåðèàëàõ.

 2. Ïîëó÷àòü äîñòóï ê äîïîëíèòåëüíîé èíôîðìàöèè î âîçìîæíîñòÿõ êàðüåðíîãî
ðîñòà.
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 3. Ïîëó÷àòü íàâûêè, íåîáõîäèìûå äëÿ îáó÷åíèÿ, è îáùàòüñÿ ñ äðóãèìè ñòóäåí-
òàìè, èçó÷àþùèìè ôèíàíñû, ñ ïîìîùüþ êîìïüþòåðíûõ êîíôåðåíöèé.

 4. Ïîëó÷àòü äîñòóï ê áåñïëàòíîìó ýëåêòðîííîìó ó÷åáíîìó ðóêîâîäñòâó, ðàçðà-
áîòàííîìó ñïåöèàëüíî äëÿ äàííîãî ó÷åáíèêà.

Spreadsheet Modeling Exercises (Óïðàæíåíèÿ ïî ìîäåëèðîâàíèþ ýëåêòðîííûõ
òàáëèö). Äëÿ ñïåöèàëèñòà â îáëàñòè ôèíàíñîâ óìåíèå ìîäåëèðîâàòü òó èëè
èíóþ ôèíàíñîâóþ ñèòóàöèþ ïîñðåäñòâîì ýëåêòðîííûõ òàáëèö ÿâëÿåòñÿ îñíî-
âîé åãî ïðàêòè÷åñêîé äåÿòåëüíîñòè. Êàæäûé ðàáîòîäàòåëü õî÷åò èìåòü äåëî ñ
ïðîôåññèîíàëàìè, êîòîðûå íå òîëüêî ðàçáèðàþòñÿ â ôèíàíñîâûõ ìîäåëÿõ, íî è
ìîãóò ïðåòâîðèòü èõ â ýëåêòðîííóþ òàáëèöó. Äàííûé ðàçäåë êîìïàêò-äèñêà
“Ôèíàíñîâûé öåíòð èçäàòåëüñòâà Prentice Hall” áûë ñîçäàí äîêòîðîì Êðýãîì Ó.
Õîëäåíîì èç Èíäèàíñêîãî óíèâåðñèòåòà, êîòîðûé îïèðàëñÿ íà àêòèâíûé ïîä-
õîä ê îáó÷åíèþ. Âûâåäÿ íà ýêðàí ïóñòóþ ýëåêòðîííóþ òàáëèöó, ñòóäåíò øàã çà
øàãîì âûïîëíÿåò ïðîñòûå èíñòðóêöèè è â òå÷åíèå 30–60 ìèíóò ñîçäàåò ðàçëè÷-
íûå ìîäåëè òàáëèö. Èçîáðàæåíèÿ ýêðàíà ïðîãðàììû Excel ïîçâîëÿþò óâèäåòü,
êàê äîëæíû âûãëÿäåòü ãîòîâûå ýëåêòðîííûå òàáëèöû. Êàæäîå óïðàæíåíèå ñî-
ñòîèò èç ñëåäóþùèõ äâóõ óðîâíåé. 1) “Êàê ñîçäàòü ñâîþ ìîäåëü ýëåêòðîííîé
òàáëèöû” è 2) “Èñïîëüçîâàíèå âîçìîæíîñòåé äàííîé ìîäåëè ýëåêòðîííîé òàá-
ëèöû”. Íà âòîðîì, áîëåå ñëîæíîì óðîâíå, ìîäåëèðîâàíèå äàåò ñòóäåíòàì áîëü-
øå âîçìîæíîñòåé äëÿ àíàëèçà ôèíàíñîâûõ ïðîöåññîâ. Â ýòîì ðàçäåëå êîìïàêò-
äèñêà ïðèâåäåíû âñå íàèáîëåå âàæíûå êîëè÷åñòâåííûå ìîäåëè, îïèñàííûå â
äàííîì ó÷åáíèêå. Êðîìå òîãî, çäåñü ïðåäñòàâëåíû îáðàçöû äëÿ ðåøåíèÿ çàäà÷,
ïðåäëîæåííûõ â êîíöå êàæäîé ãëàâû.

Companion Web Site (Ñïðàâî÷íûé Web-ñàéò). Ïîäêëþ÷åíèå ÷åðåç Internet ê
ñïðàâî÷íîìó Web-ñàéòó äàåò âîçìîæíîñòü ïîëó÷èòü äîñòóï ê áåñïëàòíîìó ðóêî-
âîäñòâó, ñîäåðæàùåìó ðàçëè÷íûå óïðàæíåíèÿ äëÿ ñàìîïðîâåðêè è îáåñïå÷è-
âàþùåìó ñòóäåíòàì âîçìîæíîñòü íåìåäëåííî âûñêàçàòü ñâîå ìíåíèå ïî òîìó
èëè èíîìó âîïðîñó.

ÈÇÌÅÍÅÍÈß, ÂÍÅÑÅÍÍÛÅ Â Ó×ÅÁÍÈÊ ÏÎÑËÅ ÅÃÎ
ÏÐÅÄÂÀÐÈÒÅËÜÍÎÃÎ ÈÇÄÀÍÈß

Â ñåíòÿáðå 1997 ãîäà Prentice Hall âûïóñòèëî â ñâåò ïðåäâàðèòåëüíîå èçäàíèå ýòîé
êíèãè. Ýòî áûëî ñäåëàíî äëÿ òîãî, ÷òîáû ëó÷øå óçíàòü ìíåíèå îòíîñèòåëüíî ýòîé
êíèãè êàê ïðåïîäàâàòåëåé ôèíàíñîâûõ äèñöèïëèí, òàê è äðóãèõ ÷èòàòåëåé. Ñ óäî-
âîëüñòâèåì îòìåòèì, ÷òî ïðåäâàðèòåëüíîå èçäàíèå áûëî èñïîëüçîâàíî â ó÷åáíîì ïðî-
öåññå íåñêîëüêèõ óíèâåðñèòåòîâ, áëàãîäàðÿ ÷åìó ìû ñìîãëè âîñïîëüçîâàòüñÿ èõ îïû-
òîì. Âêðàòöå óêàæåì, ÷òî íàì óäàëîñü óçíàòü â ðåçóëüòàòå íåïîñðåäñòâåííîé àïðîáà-
öèè êíèãè â ó÷åáíîì ïðîöåññå è êàêèå èçìåíåíèÿ áûëè âíåñåíû â ïåðâîå èçäàíèå.

Ñòóäåíòàì ïîíðàâèëîñü, ÷òî îñíîâíîé óïîð äåëàëñÿ íà èçó÷åíèå ïðàêòè÷åñêèõ
âîïðîñîâ, ñâÿçàííûõ ñ ïðèíÿòèåì ôèíàíñîâûõ ðåøåíèé, è îñîáåííî èì ïðè-
øëèñü ïî âêóñó ïðèìåðû, âçÿòûå èç îáëàñòè ëè÷íûõ ôèíàíñîâ. Èñõîäÿ èç ýòî-
ãî, íàìè áûëè ïåðåðàáîòàíû ãëàâû 4 è 5. Òåïåðü ãëàâà 5 “Ôèíàíñîâîå ïëàíèðî-
âàíèå â æèçíè ÷åëîâåêà”, ïðåäñòàâëÿåò ñîáîé ñàìîäîñòàòî÷íîå ïîñîáèå äëÿ ëþ-
äåé, äåëàþùèõ ïåðâûå øàãè â ñôåðå ïðèíÿòèÿ ðåøåíèé â îáëàñòè ëè÷íûõ
ôèíàíñîâ ñ èñïîëüçîâàíèåì êîíöåïöèè ðàçëè÷íîé ñòîèìîñòè äåíåã âî âðåìåíè.
Ýòî êàñàåòñÿ òàêèõ îïåðàöèé, êàê ôîðìèðîâàíèå ëè÷íûõ ñáåðåæåíèé, ïîëó÷å-
íèå çàéìîâ, è èíâåñòèöèîííûõ ðåøåíèé íà ïðîòÿæåíèè âñåé æèçíè ÷åëîâåêà
(åãî æèçíåííîãî öèêëà).
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×èòàòåëÿì ïîíðàâèëàñü ãëàâà 3, ïîñâÿùåííàÿ ôèíàíñîâîé îò÷åòíîñòè. Îäíàêî,
ïî ìíåíèþ ìíîãèõ èç íèõ, ïðè îñâåùåíèè ýòîãî âîïðîñà áûëî áû íàìíîãî
ëó÷øå ñðàçó ðàññêàçàòü î ôèíàíñîâîì ïðîãíîçèðîâàíèè è îá îáîðîòíîì êàïè-
òàëå, êîòîðûì â ïðåäûäóùåì èçäàíèè áûëà ïîñâÿùåíà îòäåëüíàÿ ãëàâà 19. Â
äàííîì èçäàíèè ýòè äâå ãëàâû îáúåäèíåíû â îäíó ãëàâó 3, “Ôèíàíñîâàÿ îò÷åò-
íîñòü: èíòåðïðåòàöèÿ è èñïîëüçîâàíèå äëÿ ïðîãíîçèðîâàíèÿ”. Ýòà ãëàâà òàêæå
ìîæåò ñëóæèòü ñàìîñòîÿòåëüíûì ó÷åáíûì ïîñîáèåì äëÿ íà÷èíàþùèõ, ïîñêîëü-
êó äëÿ åå ÷òåíèÿ íå òðåáóåòñÿ ñïåöèàëüíûõ çíàíèé áóõãàëòåðñêîãî ó÷åòà.

Â îòâåò íà çàìå÷àíèÿ óíèâåðñèòåòñêèõ ïðåïîäàâàòåëåé â ïåðâîì èçäàíèè çíà÷è-
òåëüíî ðàñøèðåíî îáñóæäåíèå âîïðîñîâ, ñâÿçàííûõ ñ êîðïîðàòèâíûìè ôèíàí-
ñàìè. Êàê óæå ãîâîðèëîñü, óïðàâëåíèå îáîðîòíûì êàïèòàëîì è ñîñòàâëåíèå
ïðåäâàðèòåëüíîãî ôèíàíñîâîãî îò÷åòà äëÿ ïðîãíîçèðîâàíèÿ ôèíàíñîâîé äåÿ-
òåëüíîñòè â äàííîì èçäàíèè âêëþ÷åíû â ðàñøèðåííóþ ãëàâó 3, ïîñâÿùåííóþ
ôèíàíñîâîé îò÷åòíîñòè. Ãëàâà 6, â êîòîðîé îïèñûâàåòñÿ ïëàíèðîâàíèå èíâå-
ñòèöèé, òåïåðü ñîäåðæèò ïîäðîáíûé àíàëèç èíâåñòèöèîííîãî ïðîåêòèðîâàíèÿ
ñ èñïîëüçîâàíèåì ýëåêòðîííûõ òàáëèö, âêëþ÷àÿ âû÷èñëåíèå äèñêîíòèðîâàííûõ
äåíåæíûõ ïîòîêîâ è àíàëèç ÷óâñòâèòåëüíîñòè ÷èñòîé ïðèâåäåííîé ñòîèìîñòè ê
èçìåíåíèþ òåõ èëè èíûõ ôàêòîðîâ èíâåñòèöèîííîãî ïðîåêòà. Ýòà ïðîãðàììà
ðàññìàòðèâàåòñÿ òàêæå â ñáîðíèêå Óïðàæíåíèÿ ïî ìîäåëèðîâàíèþ ýëåêòðîííûõ
òàáëèö, ãäå ñîîòâåòñòâóþùåå îïèñàíèå ïðåäñòàâëåíî â ôîðìå ïîýòàïíûõ èíñò-
ðóêöèé, â õîäå âûïîëíåíèÿ êîòîðûõ ñîçäàåòñÿ ìîäåëü è âûïîëíÿåòñÿ àíàëèç
÷óâñòâèòåëüíîñòè â ïðîãðàììå Excel. Â äàííîì èçäàíèè â ãëàâó 16 âêëþ÷åíî
îïèñàíèå ñëåäóþùèõ ìåòîäîâ ïðèíÿòèÿ ôèíàíñîâûõ ðåøåíèé, ñâÿçàííûõ ñ
ïëàíèðîâàíèåì èíâåñòèöèé: ìåòîäà ñêîððåêòèðîâàííîé ïðèâåäåííîé ñòîèìî-
ñòè (APV), ìåòîäà ïðèðîñòà äîõîäîâ àêöèîíåðîâ (FTE) è ìåòîäà ñðåäíåâçâå-
øåííîé ñòîèìîñòè êàïèòàëà (WACC). Ýòè òðè ïîäõîäà äåòàëüíî àíàëèçèðóþòñÿ
è íàãëÿäíî ñðàâíèâàþòñÿ, à òàêæå ïîêàçàíà èõ ïîñëåäîâàòåëüíîñòü è ëîãè÷åñêàÿ
âçàèìîñâÿçü. Êðîìå òîãî, â ãëàâó 16 âêëþ÷åíî ïîäðîáíîå îáñóæäåíèå ïðîöåññà
ïðàêòè÷åñêîãî âûáîðà ôèðìîé ñõåìû ñìåøàííîãî (çà ñ÷åò âûïóñêà àêöèé è îá-
ëèãàöèé) ôèíàíñèðîâàíèÿ åå êàïèòàëà è ïðèâîäèòñÿ ðÿä êîíêðåòíûõ ïðèìåðîâ.

Âîîáùå, ÷èòàòåëè ïðåäâàðèòåëüíîãî èçäàíèÿ âûñêàçàëè ìíåíèå, ÷òî âòîðàÿ
÷àñòü êíèãè íàìíîãî ñëîæíåå äëÿ ïîíèìàíèÿ, ÷åì ïåðâàÿ. Ïî ýòîé ïðè÷èíå ìû
íåñêîëüêî èçìåíèëè ñòðóêòóðó êíèãè è óïðîñòèëè åå âòîðóþ ïîëîâèíó, ÷òî âû-
çâàëî åäèíîãëàñíîå îäîáðåíèå òåõ, êòî âïîñëåäñòâèè ïðîñìàòðèâàë ïåðåðàáî-
òàííûé òåêñò. Òàê, íàïðèìåð, ìû ñäåëàëè áîëåå ïðîñòûì îïèñàíèå îïöèîíîâ è
óñëîâíûõ òðåáîâàíèé ê êîìïàíèÿì. Âìåñòî òîãî ÷òîáû ïîñâÿùàòü ýòèì ïîíÿòè-
ÿì îòäåëüíûå ãëàâû, òåïåðü îíè îáñóæäàþòñÿ â îäíîé ãëàâå 15, “Îïöèîíû è
óñëîâíûå òðåáîâàíèÿ”, êîòîðàÿ ñîäåðæèò ìíîæåñòâî ïðàêòè÷åñêèõ ïðèìåðîâ,
èëëþñòðèðóþùèõ ïðèìåíåíèå îïöèîíîâ è êîíöåïöèé èõ öåíîîáðàçîâàíèÿ.
Êðîìå òîãî, äâå ãëàâû ïðåäâàðèòåëüíîãî èçäàíèÿ, 11 è 12, áûëè òàêæå îáúåäè-
íåíû â îäíó ãëàâó 11. Òåïåðü îíà íàçûâàåòñÿ “Õåäæèðîâàíèå, ñòðàõîâàíèå è
äèâåðñèôèêàöèÿ”, áëàãîäàðÿ ÷åìó ïðåïîäàâàòåëü ìîæåò ââåñòè òåìû, ïîñâÿ-
ùåííûå óïðàâëåíèþ ðèñêîì, âî ââîäíûé êóðñ.

Áëàãîäàðÿ çàìå÷àíèÿì íàøèõ îñîáåííî âíèìàòåëüíûõ ÷èòàòåëåé ïðåäâàðèòåëü-
íîãî èçäàíèÿ ìû ñìîãëè èñïðàâèòü ðÿä òèïîãðàôñêèõ è ÷èñëîâûõ îøèáîê, ïî-
ïàâøèõ â íåãî. Íî íåñìîòðÿ íà âñå óñèëèÿ, ìû ïî÷òè óâåðåíû, ÷òî â ïåðâîå èç-
äàíèå òàêæå âêðàëèñü îïå÷àòêè, è áûëè áû î÷åíü ïðèçíàòåëüíû, åñëè áû âû
ïîìîãëè íàì èõ îáíàðóæèòü. Îáÿçóåìñÿ èñïðàâèòü èõ, êàê òîëüêî îíè áóäóò
íàéäåíû. Ïîæàëóéñòà, èçâåñòèòå àâòîðîâ î ëþáûõ íåòî÷íîñòÿõ, ïîñëàâ èì ñâîè
çàìå÷àíèÿ ïî ýëåêòðîííîé ïî÷òå ïî àäðåñàì zbodie@bu.edu è
rmerton@hbs.edu.

Стр.   24



Ââåäåíèå 25

ÁËÀÃÎÄÀÐÍÎÑÒÈ
Ìû áû õîòåëè ñ âåëèêîé áëàãîäàðíîñòüþ ïðèçíàòü îãðîìíûé âêëàä íàøèõ êîëëåã

ïî ðàçðàáîòêå Ïðîåêòà ãëîáàëüíîé ôèíàíñîâîé ñèñòåìû (Global Financial System
Project) èç Ãàðâàðäñêîé øêîëû áèçíåñà (Harvard Business School) â óñîâåðøåíñòâîâà-
íèå è ðàçâèòèå êîíñòðóêòèâíûõ âçãëÿäîâ, êîòîðûå ñòàëè àíàëèòè÷åñêîé îñíîâîé äëÿ
äàííîãî èçäàíèÿ. Ìû îñîáåííî áëàãîäàðíû çà òî, ÷òî â òå÷åíèå ðÿäà ëåò, íàèáîëåå
âàæíûõ äëÿ ñîçäàíèÿ ýòîé êíèãè, íàì, îáîèì åå àâòîðàì, áûëà ïðåäîñòàâëåíà âîç-
ìîæíîñòü ñîâìåñòíî ðàáîòàòü â Ãàðâàðäñêîé øêîëå áèçíåñà.

Óæå íà ñàìûõ ðàííèõ ñòàäèÿõ ïîäãîòîâêè ê ðàáîòå íàä ýòèì èçäàíèåì ïðèíèìàëè
ó÷àñòèå ìíîãèå î÷åíü îïûòíûå ïðåïîäàâàòåëè ôèíàíñîâûõ äèñöèïëèí. Îíè îáåñïå-
÷èâàëè òåñíóþ ñâÿçü ñ áóäóùèìè ÷èòàòåëÿìè è âíîñèëè ïðåäëîæåíèÿ, êîòîðûå â îã-
ðîìíîé ñòåïåíè ïîâëèÿëè íà îêîí÷àòåëüíîå ñîäåðæàíèå è ñòðóêòóðó ýòîé êíèãè. Ìû
îñîáåííî õîòåëè áû ïîáëàãîäàðèòü ñïåöèàëèñòà âûñî÷àéøåãî êëàññà Êðýãà Õîëäåíà
(Craig Holden) èç Èíäèàíñêîãî óíèâåðñèòåòà (Indiana University), êîòîðûé ñíà÷àëà ïî-
ìîã íàì ðàçðàáîòàòü çàäàíèÿ ñ èñïîëüçîâàíèåì ýëåêòðîííûõ òàáëèö Excel, êîòîðûå
ïðèëàãàþòñÿ ê äàííîìó èçäàíèþ, à çàòåì ñîáñòâåííîðó÷íî âîïëîòèë ýòó ðàçðàáîòêó â
æèçíü. Ìû òàêæå õîòèì âûðàçèòü îãðîìíóþ áëàãîäàðíîñòü ñëåäóþùèì íàøèì êîë-
ëåãàì, êîòîðûå ïðèíèìàëè àêòèâíîå ó÷àñòèå â ïîäãîòîâêå ðóêîïèñè â öåëîì èëè îò-
äåëüíûõ åå ÷àñòåé: Äæåêó Àáåðó, Áîñòîíñêèé óíèâåðñèòåò (Jack Arber, Boston
University), Äæýéìñó Ýíäæåëó, Äæîðäæòàóíñêèé óíèâåðñèòåò (James Angel, Georgetown
University), Äèíó Áýéìó, Ïåïïåðäàéíñêèé óíèâåðñèòåò (Dean Baim, Pepperdine
University), Ñüþçàí Áåëäåí, Óíèâåðñèòåò øòàòà Êîëîðàäî, ã. Êîëîðàäî-Ñïðèíãñ (Susan
Belden, University of Colorado, Colorado Springs), Ìàðêó Áåðòîíè÷è, Óíèâåðñèòåò ã.
Áîðäî (Mark Bertoneche, University of Bordeaux), Ïîëó Áåðñèêó, Êîëëåäæ Ñâ. Íîðáåðòà
(Paul Bursick, St. Norbert College), Äæîðäæó ×àêî, Ãàðâàðäñêàÿ øêîëà áèçíåñà (George
Chacko, Harvard Business School), Òåäó ×ýäâèêó, Áîñòîíñêèé óíèâåðñèòåò (Ted
Chadwick, Boston University), Äæîçåôó Øåðèàíó, Áîñòîíñêèé óíèâåðñèòåò (Joseph
Cherian, Boston University), Óèëüÿìó Ó. Äýéìîíó, óíèâåðñèòåò Âàíäåðáèëüòà (William
W. Damon, Vanderbilt University), Ðè÷àðäó Äå-Ôàñêî, Óíèâåðñèòåò øòàòà Íåáðàñêà-
Ëèíêîëüí (Richard DeFusco, University of Nebraska-Lincoln), Ìàéêëó Äîóäó, Óíèâåðñè-
òåò ã. Òîëåäî (Michael Dowd, University of Toledo), Ðåêñó Äþïîíó, Áîñòîíñêèé óíèâåð-
ñèòåò (Rex DuPont, Boston University), Ñòèâåíó Ôåéíøòåéíó, Áýáñîí Êîëëåäæ (Steven
Feinstein, Babson College), Ìàéêëó Ôèøìýíó, Ñåâåðî-çàïàäíûé óíèâåðñèòåò (Michael
Fishman, Northwestern University), Ôðåäåðèêó Ôëîññó, SUNY Áóôôàëî (Frederick Floss,
SUNY Buffalo), Ìàéêó Ôðýíêåëü, Êàëèôîðíèéñêèé ãîñóäàðñòâåííûé Õýéâàðäñêèé
óíèâåðñèòåò (Micah Frankel, California State University-Hayward), Òîìàñó Äæåôçè, Óíè-
âåðñèòåò ã. Òýìïë (Thomas Gefzey, Temple University), Ðýéìîíäó Ãîðìýíó, Óíèâåðñè-
òåò ã. Ìàéàìè, øòàò Îãàéî (Raymond Gorman, Miami University of Ohio), Êýòðèí Ãðè-
íåð, Áîñòîíñêèé óíèâåðñèòåò (Kathryn Griner, Boston University), Ð. Ó. Õýéôåðó, Óíè-
âåðñèòåò Þæíîãî Èëëèíîéñà, ã. Ýäâàðäñâèëëü (R. W. Hafer, Southern Illinois University
at Edwardsville), Ñýìó Õàííó, Áîñòîíñêèé óíèâåðñèòåò (Sam Hanna, Boston University),
Ðåêñó Äýíèýëó Õàðàâà, SUNY Äæåíèçèî (Rex Daniel Harawa, SUNY Geneseo), Êðýéãó
Õîëäåíó, Èíäèàíñêèé óíèâåðñèòåò (Craig Holden, Indiana University), Êýéò Õîóè, Óíè-
âåðñèòåò Äå Ïîëà (Keith Howe, De Paul University), Ñòèâó Äæîíñîíó, Òåõàññêèé ãîñó-
äàðñòâåííûé óíèâåðñèòåò, ã. Ýëü Ïàñêî (Steve Johnson, University of Texas-El Pasco),
Ýëèçàáåò Ñîéåð Êåëëè, Óíèâåðñèòåò øòàòà Âèñêîíñèí ã. Ìýäèñîí (Elizabeth Sawyer
Kelly, University of Wisconsin-Madison), Ó. Êàðëó Êåñòåðó, Ãàðâàðäñêàÿ øêîëà áèçíåñà
(W. Carl Kester, Harvard Business School), Áðàéàíó Êëþãåðó, Óíèâåðñèòåò ã. Öèíöèí-
íàòè (Brian Kluger, University of Cincinnati), Ãëåíó Ëàðñîíó ìëàäøåìó, Óíèâåðñèòåò ã.
Òóëñà) (Glen Larson Jr., University of Tulsa), Äæýéó Ëè, Êàëèôîðíèéñêèé óíèâåðñèòåò,
ã. Èðâèí (Jaewoo Lee, University of California at Irvine), Ðîáåðò Ëóòö, Âåáåðîâñêèé ãî-
ñóäàðñòâåííûé óíèâåðñèòåò (Robert Lutz, Weber State University), Ìýòòüþ Ìýëîóíó,
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Áîñòîíñêèé óíèâåðñèòåò (Matthew Malone, Boston University), Ñóðåíäðà Ìàíñèíãêà,
Ãîñóäàðñòâåííûé óíèâåðñèòåò ã. Ñàí-Ôðàíöèñêî (Surendra Mansingka, San Francisco
State University), Äæ. Ãàðîëüäó Ìàê-Êëþð, Êîëëåäæ ïðè óíèâåðñèòåòå, ã. Äóáëèí
(J. Harold McClure, University College-Dublin), Áðþñó Ìàê-Ìýíèñ, Íèêîëñêèé ãîñó-
äàðñòâåííûé óíèâåðñèòåò (Bruce McManis, Nicholls State University), Äæîçåôó Ìåññèà-
íó, Ãîñóäàðñòâåííûé óíèâåðñèòåò, ã. Ñàí-Ôðàíöèñêî (Joseph Messian, San Francisco
State University), Ëèçå Ìåëáðîóê, Ãàðâàðäñêàÿ áèçíåñ-øêîëà (Lisa Meulbroek, Harvard
Business School), Äæîíó Ìèò÷åëó, Öåíòðàëüíûé Ìè÷èãàíñêèé óíèâåðñèòåò (John
Mitchell, Central Michigan University), Êàðëèíó Ìèò÷åëó, Ãîñóäàðñòâåííûé óíèâåðñè-
òåò Ñåâåðíîé Êàëèôîðíèè (Karlyn Mitchell, North Carolina State University), Ìàðêó
Ìèò÷åëó, ×èêàãñêèé óíèâåðñèòåò/Ãàðâàðäñêàÿ øêîëà áèçíåñà, Mark Mitchell
(University of Chicago/Harvard Business School), Øàõðóçó Ìîõòàäè, Óíèâåðñèòåò ãðàô-
ñòâà Ñóôôîëê (Shahruz Mohtadi (Suffolk University), Ë. Ó. Ìþððýé, Óíèâåðñèòåò
ã. Ñàí-Ôðàíöèñêî (L.W. Murray (University of San Francisco), Ïîëó Íàòêå (CMU) Paul
Natke (CMU), Äýâèäó Íèêåðñîíó, Àìåðèêàíñêèé óíèâåðñèòåò (David Nickerson,
American University), Äæîíó Íîðñòàäó, Ñåâåðî-çàïàäíûé óíèâåðñèòåò (John Norstad,
Northwestern University), Ýêîðëè Íàéàòåï-Êó, Óíèâåðñèòåò øòàòà Âèñêîíñèí, ã. Ëà
Êðîññ (Akorlie Nyatepe-Coo, University of Wisconsin-La Crosse), Êóëèí Ïýíòýëîóí, Ñå-
âåðî-âîñòî÷íûé óíèâåðñèòåò (Coleen Pantalone, Northeastern), Äæîðäæó Ïåííà÷÷è,
Óíèâåðñèòåò øòàòà Èëëèíîéñ, ã. Óðáàíà-Øàìïýéí (George Pennacchi, University of
Illinois Urbana-Champaign), Ëèíí Ïè, Êàëèôîðíèéñêèé ãîñóäàðñòâåííûé óíèâåðñèòåò
(Lynn Pi, California State University), Ðîóç Ïðàçàä , Öåíòðàëüíûé Ìè÷èãàíñêèé óíè-
âåðñèòåò (Rose Prasad, Central Michigan University), ×àðëüçó Ðýéõîðíó, Ñåâåðíûé Ìè-
÷èãàíñêèé óíèâåðñèòåò (Charles Rayhorn, Nothern Michigan University), Àçàíè Ñàðêàð,
Óíèâåðñèòåò øòàòà Èëëèíîéñ, ã. Óðáàíà-Øàìïýéí (Asani Sarkar, University of Illinois
Urbana-Champaign), Äýííèñ Øèãýí, Ïåííèíñêèé Ãîñóäàðñòâåííûé óíèâåðñèòåò
(Dennis Sheehan, Penn State University), Êëåìåíñ Ñèàëì, Ñòýíôîðäñêèé óíèâåðñèòåò
(Clemens Sialm, Stanford University), Óîíãè Ñèíí, Ýëîíñêèé êîëëåäæ (Wonhi Synn,
Elon College), Ãàðîëüäó Òýìüþëó, Êîëëåäæ ã. Ïðîâèäåíñ (Harold Tamule, Providence
College), Ìàíóèëó Òàððàçî, Óíèâåðñèòåò ã. Ñàí-Ôðàíöèñêî (Manuel Tarrazo, University
of San Francisco), Ïèòåðó Òàôàíî, Ãàðâàðäñêàÿ øêîëà áèçíåñà (Peter Tufano, Harvard
Business School), Ñ. Âåíêàòàðàìàí, Óíèâåðñèòåò øòàòà Ôëîðèäà (S. Venkataraman,
University of Florida), Äæîçåôó Óîêåðó, Óíèâåðñèòåò øòàòà Àëàáàìà, ã. Áèðìèíãýì
(Joseph Walker, University of Alabama Birmingham) è Ëàóðå Âóëô, Óíèâåðñèòåò Þæíîãî
Èëëèíîéñà (Laura Wolff, Southern Illinois University).

Çíà÷èòåëüíóþ ïîìîùü â ïðîâåäåíèè íàó÷íûõ èññëåäîâàíèé îêàçàëè ñëåäóþùèå
ñòóäåíòû âûïóñêíûõ êóðñîâ Áîñòîíñêîãî óíèâåðñèòåòà (Boston University) è Ìàññà÷ó-
ñåòññêîãî òåõíîëîãè÷åñêîãî èíñòèòóòà (MIT – Massachusetts Institute of Technology):
Íîýë Àøåêÿí (Noel Ashekian,), Ðè÷àðä Ãàâàíà (Richard Havana), Ðýéàíà Õîááàëëà
(Rayana Hobballah), Ìýòò Ìýëîóí (Matt Malone), Äæîí Íüþìýí (John Neumann)
(Áîñòîíñêèé óíèâåðñèòåò) è Ëè Äæèí (Li Jin), Äæýí Ìàðò-Ñìèò (Jan Mahrt-Smith) è
Áõàíó Íàðàñèìõàí (Bhanu Narasimhan) (Ìàññà÷óñåòñêèé òåõíîëîãè÷åñêèé èíñòèòóò).
Âî âðåìÿ ïîäãîòîâêè äàííîé êíèãè ê èçäàíèþ è àâòîðû, è èçäàòåëüñòâî Prentice Hall
ïîëó÷èëè îãðîìíîå êîëè÷åñòâî íåîöåíèìîé èíôîðìàöèè îò íàøèõ êîëëåã, ïðåïîäàâà-
òåëåé ôèíàíñîâûõ äèñöèïëèí. Ýòà èíôîðìàöèÿ ïîñòóïàëà ê íàì â âèäå ðåçóëüòàòîâ
îïðîñîâ è èíòåðâüþ, êîòîðûå ïðîâîäèëèñü â òå÷åíèå îñåíè 1998 ãîäà. Ìû õîòåëè áû
âûðàçèòü íàøó èñêðåííþþ ïðèçíàòåëüíîñòü âñåì ëþäÿì, êîòîðûå ïîäåëèëèñü ñâîèìè
ñîîáðàæåíèÿìè è ïîòðàòèëè ñâîå äðàãîöåííîå âðåìÿ, ïîìîãàÿ íàì ñîçäàòü ýòó êíèãó.
Ñðåäè íèõ Ñàóë Ýäåëüìàí, Óíèâåðñèòåò Ìàéàìè (Saul Adelman, Maiami University),
Êîôè Àìîóòåíã (Öåíòðàëüíûé óíèâåðñèòåò Ñåâåðíîé Êàðîëèíû (Kofi Amoateng,
North Carolina Central University), Ëåñëè Àíäåðñîí, Ïîðòëýíäñêèé ãîñóäàðñòâåííûé
óíèâåðñèòåò (Leslie Anderson, Portland State University), Òîìàñ Àíäåðñîí, Ãîñóäàðñò-
âåííûé óíèâåðñèòåò Êåííåñîó (Thomas Anderson, Kennesaw State University), Òîíè
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Ýïàï, Óíèâåðñèòåò Çàïàäíîé Ôëîðèäû (Tony Apap, University of West Florida), Äýâèä
Àðíîëüä, Þãî-çàïàäíûé êîëëåäæ (David Arnold, College of the Southwest), Ëåðîé
Ýøîðí, Ãîñóäàðñòâåííûé óíèâåðñèòåò Ñýìà Õüþñòîíà (Leroy Ashorn, Sam Houston
State University), Ýíòîíè Àâàëîóí, Óíèâåðñèòåò Ïîéíò Ëîìà Íàçàðåí (Anthony
Avallone, Point Loma Nazarene University), Þ-Äæîíã Ýâèñ, Êîëëåäæ Ñâ. Ðîçû (Yu-Jong
Avis, College of St. Rose), Êåðòèñ Áýéêîí, Óíèâåðñèòåò Þæíîãî Îðåãîíà (Curtis Bacon,
Southern Oregon University), Ñóíã Áýé, Ãîñóäàðñòâåííûé óíèâåðñèòåò Áîóëèíã Ãðèí
(Sung Bae, Bowling Green State University), Áðþñ Áàãàìàðè, Öåíòðàëüíûé Âàøèíãòîí-
ñêèé óíèâåðñèòåò (Bruce Bagamary, Central Washington University), Äèí Áýéì, Ïåïïåð-
äàéíñêèé óíèâåðñèòåò (Dean Baim, Pepperdine University), Ðýé Áýéêåð, Ðîêôîðäñêèé
êîëëåäæ (Ray Baker, Rockford College), Øåëäîí Áýëáàéðåð, Óíèâåðñèòåò Ñåâåðíîé Êà-
ëèôîðíèè, ã. Ãðèíñáîðî (Sheldon Balbirer, University of North Carolina-Greensboro),
Ìýðè Áýëëàíòàéí, Êîëëåäæ-èíòåðíàò îêðóãà Ïýññèàê (Mary Ballantyne, Passiac County
Community College), Äæîýë Áàðáåð, Ôëîðèäñêèé ìåæäóíàðîäíûé óíèâåðñèòåò (Joel
Barber, Florida International University), Ìàðèñà Áýéðîí, Èçîòåðìè÷åñêèé êîëëåäæ-
èíòåðíàò (Marisa Baron, Isothermal Community College), Ñêîòòè Áàðòè, Óíèâåðñèòåò
Ñåâåðíîãî Êåíòóêêè (Scotti Barty, Northern Kentucky University), Ðîí Áèëåð, Íîðóîëê-
ñêèé òåõíè÷åñêèé êîëëåäæ-èíòåðíàò (Ron Bealer, Norwalk Community Technical
College), Òîìàñ Áåà, Ñòåòñîíñêèé óíèâåðñèòåò (Thomas Bear, Stetson University), Êåí-
íåò Áåëëåð, Óíèâåðñèòåò øòàòà Âàøèíãòîí (Kenneth Beller, Washington State
University-Tri Cities), Ñêîòò Áåëîó, Óíèâåðñèòåò Âîñòî÷íîé Êàðîëèíû (Scott Below,
East Carolina University), Èâåòò Áåíäåê, Óíèâåðñèòåò ã. Õüþñòîí-Êëèàðëýéê (Yvette
Bendeck, University of Houston-Clearlake), Ãýðè Áåíåø, Óíèâåðñèòåò øòàòà Ôëîðèäà
(Gary Benesh, Florida State University), Àðò Áåðìàí, ×åìåêåòñêèé êîëëåäæ-èíòåðíàò
(Art Berman, Chemeketa Community College), Ðîáåðò Áåððè, Õüþñòîíñêèé óíèâåðñèòåò
(Robert Berry, University of Houston), Êýðîë Áèëëèíãýì, Öåíòðàëüíûé Ìè÷èãàíñêèé
óíèâåðñèòåò (Carol Billingham, Central Michigan University), Äæîí Áèëüñîí, Èëëèíîé-
ñêèé òåõíîëîãè÷åñêèé èíñòèòóò (John Bilson, Illinois Institute of Technology), Ìàéêë
Áàéíäåð, Óíèâåðñèòåò ã. Áóåíà Âèñòà (Michael Binder, Buena Vista University), Õîóìåð
Áîíèòèñ, Íüþ-äæåðñèéñêèé òåõíîëîãè÷åñêèé èíñòèòóò (Homer Bonitsis, New Jersey
Institute of Technology), Äæîí Áóñ, Âåñëåéàíñêèé óíèâåðñèòåò, øòàò Îãàéî (John Boos,
Ohio Wesleyan University), Áðàéàí Áîñêýëèîí, Êýëâèíñêèé êîëëåäæ (Brian Boscalion,
Calvin College), Ñòèâ Áó÷àðä, Êîëëåäæ Ãîëäè Áèêîíà (Steve Bauchard, Goldey Beacon
College), Äæýéìñ Áîéä, Ãîñóäàðñòâåííûé óíèâåðñèòåò ãðàôñòâà Êåíò (James Boyd,
Kent State University), Ìàéêë Áîéä, Ñòåòñîíñêèé óíèâåðñèòåò (Michael Boyd, Stetson
University), Óèëüÿì Áðåíò, Õàóàðäñêèé óíèâåðñèòåò (William Brent, Howard University),
Áèëëè Áðîòìýí, Ãîñóäàðñòâåííûé óíèâåðñèòåò Êåííåñîó (Billie Brotman, Kennesaw
State University), Óèëüÿì Áðàóí, Êîëëåäæ Êëåðìîíò ÌàêÊåííà (William Brown,
Claremont McKenna College), Ðè÷àðä Áðóííåëü, Óíèâåðñèòåò ã. Êîíêîðäèÿ (Richard
Brunnel, Concordia University), Ïîë Áåðñèê, Êîëëåäæ Ñâ. Íîðáåðòà (Paul Bursik, Saint
Norbert College), Óýéí Áóêàíåí, Êîëëåäæ Ýëèñ Ëëîéä (Wayne Buchanen, Alice Lloyd
College), Àëâà Áàò÷åð, Óíèâåðñèòåò Ïüþäæåò-Ñàóíäà (Alva Butcher, University of Puget
Sound), Êåðò Áàòëåð, Óíèâåðñèòåò øòàòà Ìè÷èãàí (Kirt Butler, Michigan State
University), Ðîáåðò Áàòëåð, Êîëëåäæ Îëèâåò (Robert Butler, Olivet College), Äæîçåô
Áàéåðñ, Àëëåãàíñêèé êîëëåäæ-èíòåðíàò (Joseph Buyers, Community College of Allegheny
County), Ýçðà Áàéëåð, Óíèâåðñèòåò Ìèëëèêèí (Ezra Byler, Millikin University), Òîíè
Áèðä, Óíèâåðñèòåò Öåíòðàëüíîé Ôëîðèäû (Tony Byrd, University of Central Florida),
Äæóëè Êýéãëü, Óíèâåðñèòåò Êñàâüå (Julie Cagle, Xavier University), Àëàí Êàðïåð, Óíè-
âåðñèòåò Áîáà Äæîíñà (Alan Carper, Bob Jones University), Äýâèä Êàðòåð, Àáèëèíñêèé
õðèñòèàíñêèé óíèâåðñèòåò (David Carter, Abilene Christian University), Ñòèâåí Êàðâåëë,
Êîðíåëëñêèé óíèâåðñèòåò (Steven Carvell, Cornell University), Ñòèâåí Êàññèäè, Õàóàðä-
ñêèé óíèâåðñèòåò (Stephen Cassidi, Howard University), Äæåíèôåð Êàóäèëë, Óíèâåðñè-
òåò ã. Îáåðí (Jennifer Caudill, Auburn University), Êàðåí ×�ìáëèññ, Ôëîðèäñêèé òåõíî-
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ëîãè÷åñêèé èíñòèòóò (Karen Chambliss, Florida Institute of Technology), Ï. ×ýíäè, Óíè-
âåðñèòåò Ñåâåðíîãî Òåõàñà (P. Chandy, University of North Texas), Ðîáåðò ×ýðôèëä,
Óíèâåðñèòåò øòàòà Íåâàäà, ã. Ëàñ Âåãàñ (Robert Charfield, University of Nevada Las
Vegas), Ëåî ×ýòýì, Ñåâåðî-âîñòî÷íûé Ëóèçèàíñêèé óíèâåðñèòåò (Leo Chatham
(Northeast Louisiana University), ×àî ×åí, Óíèâåðñèòåò øòàòà Êàëèôîðíèÿ (Chao Chen,
California State University), Êàðë ×åí, Äýéòîíñêèé óíèâåðñèòåò (Carl Chen, University of
Dayton), Õýéÿíã ×åí, ßíãñòàóíñêèé ãîñóäàðñòâåííûé óíèâåðñèòåò (Haiyang Chen,
Youngstown State University), Éèí-Âîíã ×åíã, Êàëèôîðíèéñêèé óíèâåðñèòåò, ã. Ñàíòà-
Êðóç (Yin-Wong Cheung (University of California Santa Cruz), Àíäðåàñ Êðèñòîôè, Óíè-
âåðñèòåò Ìîíìàóòà (Andreas Christofi, Monmouth University), Áåðò Êîííåëë, Óíèâåðñè-
òåò Ëîìà Ëèíäû (Bert Connell, Loma Linda University), Ñ. Ìèò÷åë Êîíîâåð, Óíèâåðñè-
òåò Ñåâåðíîé Êàëèôîðíèè, ã. Âèëìèíãòîí (C. Mitchell Conover, University of North
California-Wilmington), Êëàéä Êóëè, Âåáåðîâñêèé ãîñóäàðñòâåííûé óíèâåðñèòåò (Clyde
Cooley, Weber State University), Òîìàñ Êîððèãàí, Óíèâåðñèòåò Ñýéêðèä Õàðò (Thomas
Corrigan, Sacred Heart University), Äæîí Êðåññîí, Ñåâåðî-âîñòî÷íûé ãîñóäàðñòâåííûé
óíèâåðñèòåò (John Cresson, Northeastern State University), Ðîáåðò Êóëëåí, Êîëëåäæ
Ìåðñèõåðñò (Robert Cullen, Mercyhurst College), Òîì Êàððè, Ìîðíèíãñàéä êîëëåäæ
(Tom Curry, Morningside College), Ðîááè Äýéë, Êîëëåäæ-èíòåðíàò îêðóãà Áüþôîðä
(Robbie Dail, Beauford County Community College), Óîëëàñ Äýâèäñîí, Óíèâåðñèòåò
Þæíîãî Èëëèíîéñà, ã. Êàðáîíäýéë (Wallace Davidson, Southern Illinois University-
Carbondale), Ñòèâ Äýâèñ, Ñåâåðî-âîñòî÷íûé êîëëåäæ (Steve Davis, Northeastern
College), Äýííèñ Äåðáðåõò, Êîëëåäæ Êýððîëë (Dennis Derbrecht, Carroll College), Êà-
ðåí Äåííèíãñ, Óíèâåðñèòåò Çàïàäíîé Âèðäæèíèè (Karen Denning, West Virginia
University), Àíàíä Äåñàé, Óíèâåðñèòåò øòàòà Êàíçàññ (Anand Desai, Kansas State
University), Ëå Äëàáýé, Ëýéê Ôîðåñò êîëëåäæ (Les Dlabay, Lake Forest College), Äýâèä
Äóáîôñêèé, Ãîñóäàðñòâåííûé óíèâåðñèòåò øòàòà Âèðäæèíèÿ (David Dubofsky, Virginia
Commonwealth University), Ìàðòèí Äþøàòåëå, Óíèâåðñèòåò Áàððè (Martine Duchatelet,
Barry University), Ìýðè Äüþ÷è, Òåõàññêèé Þæíûé óíèâåðñèòåò (Mary Ducy, Texas
Southern University), Äæîí Äàíêåëáåðã, Óíèâåðñèòåò Óýéê Ôîðåñò (John Dunkelberg,
Wake Forest University), Ìàéêë Äóíí, Êàëèôîðíèéñêèé ãîñóäàðñòâåííûé óíèâåðñèòåò
(Michael Dunn, California State University), Äýí Ýáåëüñ, Óíèâåðñèòåò øòàòà Ìè÷èãàí,
ã. Ýíí Àðáîð (Dan Ebels, University of Michigan-Ann Arbor), Äýâèä Ý÷èâàððèÿ, Óíè-
âåðñèòåò Ñâ. Äæîçåôà (David Echevarria, St. Joseph University), Ðè÷àðä Ýäåëüìàí, Àìå-
ðèêàíñêèé óíèâåðñèòåò (Richard Edelman, American University), Ýë Ýôåðøòåéí, Êîë-
ëåäæ Ëèíäñåÿ Óèëñîíà (Al Eferstein, Lindsey Wilson College), Èìàä Ýëãàé, Øàõòåðñêàÿ
øêîëà Êîëîðàäî (Imad Elhai, Colorado School of Mines), Áýððè Ýëëèñ, Óíèâåðñèòåò
Þãî-âîñòî÷íîé Îêëàõîìû (Barry Ellis, Southeastern Oklahoma State University), Ðîíåë
Ýëàë, Óíèâåðñèòåò Áðàóí (Ronel Elul, Brown University), Ëèçà Ôýéð÷àéëä, Ëîéëëà êîë-
ëåäæ (Lisa Fairchaild, Loyola College), Õñèíã Ôýíã, Êàëèôîðíèéñêèé ãîñóäàðñòâåííûé
óíèâåðñèòåò, ã. Ëîñ Àíäæåëîñ (Hsing Fang, California State University-Los Angeles), Ãðýã
Ôèíê, Ãîñóäàðñòâåííûé êîëëåäæ Ðè÷àðäà Ñòîêòîíà (Greg Fink, Richard Stockton State
College), Ïåããè Ôëåò÷åð, Ñåâåðî-âîñòî÷íûé óíèâåðñèòåò (Peggy Fletcher, Northeastern
University), Äæåíèôåð Ôó, Ñòåòñîíñêèé óíèâåðñèòåò (Jennifer Foo, Stetson University),
Ñâèíò Ôðàéäè, Óíèâåðñèòåò Þæíîé Àëàáàìû (Swint Friday, University of South
Alabama), Ìàðê Ãåéãåð, Óíèâåðñèòåò Óèëüÿìà Âóäñà (Mark Geiger, William Woods
University), Ðè÷àðä Æåíäðî, Ãîñóäàðñòâåííûé óíèâåðñèòåò Áåìèäæè (Richard
Gendreau, Bemidji State University), Òîììè Ãåîðãèàäèñ, Äåâðèéñêèé òåõíîëîãè÷åñêèé
èíñòèòóò (Tommy Georgiades, Devry Institute of Technology), Áðóíî Æåðàð, Óíèâåðñèòåò
Þæíîé Êàëèôîðíèè (Bruno Gerard, University of South California), Äæîí Æåðëàõ,
Ñýéêðèä Õàðò Óíèâåðñèòåò (John Gerlach, Sacred Hart University), Ýðèêà Æèëüáåð,
Èëëèíîéñêèé ãîñóäàðñòâåííûé óíèâåðñèòåò (Erika Gilbert, Illinois State University),
Ïðåñòîí Äæèëüñîí, Ãîñóäàðñòâåííûé óíèâåðñèòåò Ôîðò Õýéñ, (Preston Gilson, Fort
Hays State University), Êðèñ Äæèíãðèõ, Óíèâåðñèòåò Âîñòî÷íîé Ìåííîíèòû (Chris
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Gingrich, Eastern Mennonite University), Ðóò Äæèòöåíäàííåð, Óíèâåðñèòåò Òðè-ñòýéò
(Ruth Gitzendanner, Tri State University), Äóãëàñ Ãîðäîí, Êîëëåäæ-èíòåðíàò Àðàïàãîó
(Douglas Gordon, Arapahoe Community College), Äýâèä Ãîðäîí, Ãîñóäàðñòâåííûé óíè-
âåðñèòåò Ãîâåðíîðç (David Gordon, Governors State University), Ðýé Ãîðìàí, Óíèâåðñè-
òåò Ìàéàìè, Îêñôîðä (Ray Gorman, Miami University-Oxford), Äèàíà Ãðåãîðè, Êîë-
ëåäæ Áåíòëè (Diane Gregory, Bentley College), Äåáîðà Ãðèñò, Êîëëåäæ-èíòåðíàò Ëýéê
Òàõî (Deborah Griest, Lake Tahoe Community College), Äæîí Ãðèôôèò, Óíèâåðñèòåò
øòàòà Ìèííåñîòà, ã. Äóëóò (John Griffith, University of Minnesota-Duluth), Ðè÷àðä
Ãðèòòà, Ïîðòëýíäñêèé óíèâåðñèòåò (Richard Gritta, University of Portland), Ðàññåë
Ãðîçüåí, Êîëëåäæ-èíòåðíàò Ýðè (Russell Grosjean, Erie Community College), Ìàõìóä
Õàääàõ, Óíèâåðñèòåò øòàòà Òåííåññè, ã. Ìàðòèí (Mahmoud Haddah, University of
Tennessee-Martin), Ðè÷àðä Õîëáåðã, Õîóòîí êîëëåäæ (Richard Halberg, Houthon
College), Äýí Õîëë, Âîñòî÷íûé Öåíòðàëüíûé êîëëåäæ (Dan Hall, East Central College),
Êàðåí Õýëëîóç, Óíèâåðñèòåò Äæîðäæà Ìýéñîíà (Karen Hallows, George Mason
University), Òîì Õàííåí, Íîòðäàìñêèé êîëëåäæ (Tom Hannen, College of Notre Dame),
Ðîáåðò Õàíñîí, Âîñòî÷íûé Ìè÷èãàíñêèé óíèâåðñèòåò (Robert Hanson, Eastern
Michigan University), Þäæèí Ãýððèñ, Ãàíîâåðñêèé êîëëåäæ (Eugene Harris, Hanover
College), Ðèê Õàðâè, Ôýéðìîíòñêèé ãîñóäàðñòâåííûé êîëëåäæ (Rick Harvey, Fairmont
State College), Ðîí Õýéñíåð, Êèøâàóêè êîëëåäæ (Ron Heisner, Kishwaukee College),
Ëýððè Õåëäðåò, Äýíâèëëüñêèé êîëëåäæ-èíòåðíàò (Larry Heldreth, Danville Community
College), Ãëåí Õåíäåðñîí, Óíèâåðñèòåò Öèíöèííàòè (Glenn Henderson, University of
Cincinnati), Ãåëüìóò Õåðãåò, Ãîñóäàðñòâåííûé óíèâåðñèòåò Ñåâåðíîé Êàëèôîðíèè
(Helmut Hergeth, North California State University), Ëèíäà Õåððèíãòîí, Àëëåãàíñêèé
êîëëåäæ-èíòåðíàò (Linda Herrington, Community College of Allegheny), Äæîðäæ Õèêñ,
Òåõíè÷åñêèé êîëëåäæ Ìàñêèíãàì Ýðèà (George Hicks, Muskingum Area Technical
College), Óíèâåðñèòåò Ïýòà Õèëà øòàòà Àëàáàìà, ã. Áèðìèíãýì (Pat Hill, University of
Alabama-Birmingham), Áîá Õîðáåð, Âåñòìèíñòåðñêèé êîëëåäæ (Bob Hoerber,
Westminster College), Ìýðèîí Õîãèíáóì, Ýëìõåðñòñêèé êîëëåäæ (Marion Hoginboom,
Elmhurst College), Ëåîíàðä Õîïêèíñ, Òåõíè÷åñêèé êîëëåäæ Öåíòðàëüíîé Êàëèôîðíèè
(Leonard Hopkins, Central California Technical College), Äæýéìñ Õîððåë, Óíèâåðñèòåò
øòàòà Îêëàõîìà (James Horrell, University of Oklahoma), Ðîíàëüä Õîðâèö, Îóêëýíä-
ñêèé óíèâåðñèòåò (Ronald Horwitz, Oakland University), Ñèëüâèÿ Õàäæèíç, Óíèâåðñè-
òåò Îëä Äîìèíèîí (Sylvia Hudgins, Old Dominion University), Êàðë Õàäñîí, Îáåðíñêèé
óíèâåðñèòåò (Carl Hadson, Auburn University), Äæåððè Õàíò, Óíèâåðñèòåò Çàïàäíîé
Êàðîëèíû (Jerry Hunt, East Carolina University), Âèðäæèíèÿ Èíãðýì, Ãîñóäàðñòâåííûé
óíèâåðñèòåò Êåíñîó (Virginia Ingram, Kennsaw State University), Çýõèä Èêáýë, Òåõàñ-
ñêèé Þæíûé óíèâåðñèòåò (Zahid Iqbal, Texas Southern University), Ñòèâåí Àéñáåðã,
Óíèâåðñèòåò Áàëòèìîðà (Steven Isberg, University of Baltimore), Òîìàñ Äæýêìýí, Âåñ-
ëåéàíñêèé óíèâåðñèòåò øòàòà Íåáðàñêà (Thomas Jackman, Nebraska Wesleyan
University), Êàòðèí Äæýêñîí, Èíäèàíñêèé óíèâåðñèòåò (Katherine Jackson, Indiana
University), Äæîí Äæàõåéðà, Îáîðíñêèé óíèâåðñèòåò (John Jahera, Auburn University),
Òåððåíñ Äæàëáåðò, Ãàâàéñêèé óíèâåðñèòåò, ã. Õèëî (Terrence Jalbert, University of
Hawaii at Hilo), Óèëüÿì Äæåííèíãñ, Óíèâåðñèòåò øòàòà Êàëèôîðíèÿ, ã. Íîðòðèäæ
(William Jennings, California State University-Nortridge), Äæåôô Äæóýë, Ëèïñêîìñêèé
óíèâåðñèòåò (Jeff Jewell, Lipscomb University), Æåíãó Äæèí, Èëëèíîéñêèé Âåñëåéàí-
ñêèé óíèâåðñèòåò (Zhenhu Jin, Illinois Wesleyan University), Êðýã Äæîíñîí, Êàëèôîð-
íèéñêèé ãîñóäàðñòâåííûé Õýéâàðäñêèé óíèâåðñèòåò (Craig Johnson, California State
University Hayward), Ñòèâ Äæîíñîí, Òåõàññêèé óíèâåðñèòåò, ã. Ýëü Ïàñî (Steve
Johnson, University of Texas-El Paso), Äèê Äæîíñòîí, Ìîíìîóòñêèé êîëëåäæ (Dick
Johnston, Monmouth College), Àëàí Äæàíã, Ãîñóäàðñòâåííûé óíèâåðñèòåò ã. Ñàí-
Ôðàíöèñêî (Alan Jung, San Francisco State University), Ýøîê Êàïóð, Ìýðèø êîëëåäæ
(Ashok Kapoor, Marish College), Äæýíèñ Êàðëåí, Ëàãóàðäèéñêèé êîëëåäæ-èíòåðíàò,
(Janice Karlen, Laguardia Community College), Äæýéìñ Êåð, Óíèâåðñèòåò Ìàéàìè,
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ã. Îêñôîðä (James Kehr, Miami University-Oxford), Àëôðåä Êåëëè, Ñåâåðî-çàïàäíûé
óíèâåðñèòåò øòàòà Ìèññóðè (Alfred Kelly, Northwest Missouri State University), Äýâèä
Êåò÷ýì, Áðàéàíñêèé êîëëåäæ (David Ketcham, Bryan College), Äæýéìñ Êèç, Ìåæäóíà-
ðîäíûé óíèâåðñèòåò øòàòà Ôëîðèäà (James Keys, Florida International University), Êà-
øè Õàçåõ, Ñýëèñáóðãñêèé ãîñóäàðñòâåííûé óíèâåðñèòåò (Kashi Khazeh, Salisbury State
University), Áðàéàí Êëþãåð, Óíèâåðñèòåò Öèíöèííàòè (Brian Kluger, University of
Cincinnati), Äæîí Íàéò, Óíèâåðñèòåò Ïàñèôèê (John Knight, University of the Pacific),
Áàðáàðà Êóñêóëàñ, Òåõíîëîãè÷åñêèé óíèâåðñèòåò Ëîóðåíñà (Barbara Kouskoulas,
Lawrence Technological University), Äæèì Êðàóç, Óíèâåðñèòåò ã. Òàìïà (Jim Krause,
University of Tampa), Äóíêàí Êðåòîâè÷, Âîñòî÷íûé Ìè÷èãàíñêèé óíèâåðñèòåò
(Duncan Kretovich, Eastern Michigan University), Òîìàñ Êðþãåð, Óíèâåðñèòåò øòàòà
Âèñêîíñèí, ã. Ëà Êðîññ (Thomas Krueger, University of Wisconsin-La Crosse), Ëèíäà
Êó÷ëåð, Äåìåíñêèé êîëëåäæ (Linda Kuechler, Daemen College), Êðýã Êóõëåìåéð, Óíè-
âåðñèòåò Ñåâåðíîãî Êîëîðàäî (Craig Kuhlemeyer, University of Northern Colorado),
Äæîðäæ Êóòíåð, Óíèâåðñèòåò Ìàðêåò (George Kutner, Marquette University), Ôðýíê
Ëààòø, Ãîñóäàðñòâåííûé óíèâåðñèòåò Áîéëèíã Ãðèí (Frank Laatsch, Bowling Green
State University), Äæåí Ëýé, Óíèâåðñèòåò îñòðîâà Ðîäå (Gene Lai, University of Rhode
Island), Äæîí Ëàäæóíè, Íèêîëëñêèé ãîñóäàðñòâåííûé óíèâåðñèòåò (John Lajaunie,
Nicholls State University), Äóãëàñ Ëàìäèí, Óíèâåðñèòåò øòàòà Ìýðèëýíä, ã. Áàëòèìîð
(Douglas Lamdin, University of Maryland-Baltimore), Ãîâàðä Ëàíñåð, Íîòðäàìñêèé óíè-
âåðñèòåò (Howard Lanser, University of Notre Dame), Ìàðòèí Ëîðåíñ, Êîëëåäæ Óèëüÿ-
ìà Ïýòåðñîíà (Martin Laurence, William Paterson College), Äæî Ëýéâëè, Ëîíãâóäñêèé
êîëëåäæ (Joe Lavely, Longwood College), Ðèê Ëå-Êîìï, Ãîñóäàðñòâåííûé óíèâåðñèòåò
Óè÷èòû (Rick LeCompte, Wichita State University), Êàéóâýí Ëè, Áðóêëèíñêèé êîëëåäæ
Óíèâåðñèòåòà ã. Íüþ-Éîðê (Kyoohwan Lee, Brooklyn College of CUNY, ßíãî Ëèè,
Õàóâàðäñêèé óíèâåðñèòåò (Youngho Lee, Howard University), Ýëýéí Ëåôô, Ëàãóàðäèé-
ñêèé êîëëåäæ-èíòåðíàò (Elaine Leff, Laguardia Community College), Ñòèâåí Ëèôëýíä,
Ãîñóäàðñòâåííûé óíèâåðñèòåò Âîñòî÷íîãî Êîííåêòèêóòà (Steven Lifland, Eastern
Connecticut State University), Ðàëüô Ëèì, Óíèâåðñèòåò Ñýéêðèä Õàðò (Ralph Lim,
Sacred Heart University), Äæ. Áýððè Ëèí, Êîëëåäæ Õàññîí (J. Barry Lin, Husson
College), Êåííåò Ëîê, Óíèâåðñèòåò øòàòà Ìèññóðè, ã. Ñýéíò Ëóèñ (Kenneth Locke,
University of Missouri-St Louis), Ðýéìîíä Ëîïåñ, Óíèâåðñèòåò Ïýéñ (Raymond Lopez,
Pace University), Ìàðèÿ Ëîðóññî, Óíèâåðñèòåò øòàòà Òåõàñ, ã. Ñàí Àíòîíèî (Maria
Lorusso, University of Texas-San Antonio), Ëèíí Ëóïåð, Êîëëåäæ îêðóãà Îóøí (Lynne
Luper, Ocean County College), Òîìàñ Ëèí÷, Õîêèíã êîëëåäæ (Thomas Lynch, Hocking
College), Ïîë Ìýëîíè, Êîëëåäæ ã. Ïðîâèäåíñ (Paul Maloney, Providence College),
Äæîðäæ Ìàíäæèåðî, Êîëëåäæ Èîíû (George Mangiero, Iona College), Ñüþçàí Ìàíä-
æèåðî, Óíèâåðñèòåò Ñýéêðèä Õàðò (Susan Mangiero, Sacred Heart University), Èíàÿò
Ìàíãëà, Âîñòî÷íûé Ìè÷èãàíñêèé óíèâåðñèòåò (Inayat Mangla, Western Michigan
University), Ñàðåíäðà Ìàíñèíãõêà, Ãîñóäàðñòâåííûé óíèâåðñèòåò ã. Ñàí-Ôðàíöèñêî
(Surendra Mansinghka, San Francisco State University), Òèìîòè Ìàíóýë, Óíèâåðñèòåò
øòàòà Ìîíòàíà (Timothy Manuel, University of Montana), Äæýé Ìàð÷àíä, Âåñòìèí-
ñòåðñêèé êîëëåäæ (Jay Marchand, Westminster College), Ïîë Ìàðøàëë, Âàéäåíåðñêèé
óíèâåðñèòåò (Paul Marshall, Widener University), Äîí Ìàòåðíüÿê, Ôðàíöèñêàíñêèé
óíèâåðñèòåò (Don Materniak, Franciscan University), Äæóäè Ìýòòåðñîí, Êîëëåäæ Êëèà-
ðè (Judy Matterson, Cleary College), Ïàòðèöèÿ Ìýòüþç, Ìàóíò Þíèîí êîëëåäæ
(Patricia Mathews, Mount Union College), Òîìàñ Ìýéíàðä, Êîëëåäæ Êîíâåðñ (Thomas
Maynard, Converse College), Ìàéêë Ìàççåî, Óíèâåðñèòåò øòàòà Ìè÷èãàí (Michael
Mazzeo, Michigan State University), Àííà Ìêàëååð, Êîëëåäæ Áèâåð (Anna Mcalleer,
Beaver College), Ðîäæåð Ìàê-Êàëèñòåð, Ãåíåðàëüíîå àãåíòñòâî Òîóñîíà (Roger
McCallister, Towson General Agency), Äæîçåô Ìàê-Êàðòè, Êåóêà êîëëåäæ (Joseph
McCarthy, (Keuka College), Æèëüáåð Ìàê-Êè, Ãîñóäàðñòâåííûé ïîëèòåõíè÷åñêèé
óíèâåðñèòåò, ã. Êýë (Gilbert McKee, Cal State Polytech University), Áðþñ Ìàê-Ìýíèñ,
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Íèêîëëñêèé ãîñóäàðñòâåííûé óíèâåðñèòåò (Bruce McManis, Nicolls State University),
Êýòè Ìàê-Íèêîëü, Óíèâåðñèòåò Ëà-Ñàëëÿ (Kathy McNichol, La Salle University), Æè-
ëåðìî Ìåëåíäåñ, Óíèâåðñèòåò Ìåòðîïîëèòýí (Gillermo Melendez, Metropolitan
University), Äýâèä Ìåððèôèëä, Êîëëåäæ õðèñòèàíñêîãî íàñëåäèÿ (David Merrifield,
Christian Heritage College), Äæîçåô Ìåññèíà, Ãîñóäàðñòâåííûé óíèâåðñèòåò ã. Ñàí-
Ôðàíöèñêî (Joseph Messina, San Francisco State University), Ñòþàðò Ìè÷åëñîí, Óíè-
âåðñèòåò Öåíòðàëüíîé Ôëîðèäû (Stuart Michelson, University of Central Florida), Äýâèä
Ìàéíàðç, Áðóêëèíñêèé êîëëåäæ óíèâåðñèòåòà ã. Íüþ-Éîðê (David Minars, Brooklyn
College of CUNY), Äæîí Ìèò÷åë, Öåíòðàëüíûé Ìè÷èãàíñêèé óíèâåðñèòåò (John
Mitchell, Central Michigan University), Øåðèë Ìèòòíåññ, Ãîñóäàðñòâåííûé óíèâåðñèòåò
Ñâ. Êëîäà (Cheryl Mittness, St. Cloud State University), Íýâýë Ìîäàíè, Óíèâåðñèòåò
Öåíòðàëüíîé Ôëîðèäû (Naval Modani, University of Central Florida), Òèìîòè Ìîôôèòò,
Êàëàìàçó êîëëåäæ (Timothy Moffitt, Kalamazoo College), Ëèíí Ìîëëåð, Êàíçàññêèé
Âåñëåéàíñêèé óíèâåðñèòåò, (Lynn Moller, Kansas Wesleyan University), Ðîáåðò Ìîí-
ôîðò, Êîëëåäæ Ñâÿòîãî Èîñèôà (Robert Monfort, Saint Joseph College), Ñêîòò Ìóð,
Óíèâåðñèòåò Äæîíà Êýððîëà (Scott Moore, John Carroll University), Äèàíà Ìîððèñîí,
Óíèâåðñèòåò øòàòà Âèñêîíñèí, ã. Ëà-Êðîññ (Dianne Morrison University of Wisconsin-
La Crosse), Ñàèä Ìîðòàçàðè, Õàìáîëäòñêèé ãîñóäàðñòâåííûé óíèâåðñèòåò (Saeed
Mortazari, Humboldt State University), Äæîí Ìóëòîí, Óíèâåðñèòåò øòàòà Îðåãîíà (Jon
Moulton, Oregon State University), Äýâèä Ìóëëèñ, Óíèâåðñèòåò Þæíîé Êàëèôîðíèè
(David Mullis, University of South California), Ëîðè Ìåðôè, Êîëëåäæ-èíòåðíàò Ôëýòõýä
Âýëëè (Laurie Murphy, Flathead Valley Community College), Ë. Óèëüÿì Ìþððåé, Óíè-
âåðñèòåò ã. Ñàí-Ôðàíöèñêî (L. William Murray, University of San Francisco), Äæýéìñ
Íåëüñîí, Óíèâåðñèòåò øòàòà Àðèçîíà (James Nelson, University of Arizona), Ðýíäè
Íåëüñîí, Êîëëåäæ Êîëáè (Randy Nelson, Colby College), Óèëüÿì Íåëüñîí, Èíäèàí-
ñêèé Ñåâåðî-çàïàäíûé óíèâåðñèòåò (William Nelson, Indiana University Northwest),
Äæåôôðè Íåòòåð, Óíèâåðñèòåò øòàòà Äæîðäæèÿ (Jeffry Netter, University of Georgia),
×è Íã, Óíèâåðñèòåò Ðîóýí (Chee Ng, Rowan University), Äæîàí Íèêñ, Êóèíç êîëëåäæ
óíèâåðñèòåòà ã. Íüþ-Éîðê (Joan Nix, Queens College of CUNY), Äæîí Íîôñèíãåð,
Óíèâåðñèòåò Ìàðêåò (John Nofsinger, Marquette University), Ãýðè Íîðåéêî, Óíèâåðñè-
òåò Þæíîãî Êîëîðàäî (Gary Noreiko, University of Southern Colorado), Äæýìè
Î’Áðàéåí, Ãîñóäàðñòâåííûé óíèâåðñèòåò Þæíîé Äàêîòû (Jamie O’Brien, South Dakota
State University), Îðèñ Îäîì, Óíèâåðñèòåò øòàòà Òåõàñ, ã. Òàéëåð (Oris Odom,
University of Taxis at Tyler), Äæèì Îóýíç, Óíèâåðñèòåò Çàïàäíîãî Òåõàñà A&M (Jim
Owens, West Texas A&M University), Ð. Äýíèýë Ïýéñ, Óíèâåðñèòåò Çàïàäíîé Ôëîðèäû
(R. Daniel Pace, University of West Florida), Òåðåçà Ïàêòâà, Ôëîðèäñêèé ìåæäóíàðîä-
íûé óíèâåðñèòåò (Therese Pactwa, Florida International University), Ðîäæåð Ïàëìåð,
Óíèâåðñèòåò Ñâ. Ôîìû (Roger Palmer, University of St. Thomas), ×åíã Ïàðê, Êîëëåäæ
Êëèí÷ Âýëëè (Chang Park, Clinch Valley College), Ýíäðþ Ïàðêåñ, Âîñòî÷íûé Öåí-
òðàëüíûé óíèâåðñèòåò (Andrew Parkes, East Central University), Ñýì Ïåíêàð, Óíèâåðñè-
òåò Õüþñòîíà, öåíòð (Sam Penkar, University of Houston-Downtown), Äæîíîòàí Ïåòåðñ,
Âýãíåð êîëëåäæ (Jonathan Peters, Wagner College), Êîðè Ïôýéô, Êîëëåäæ áàïòèñòñêîé
Áèáëèè Ìàðàíàòà (Corey Pfaffe, Maranatha Baptist Bible College), Ìàéêë Ôèëèïñ, Ãîñó-
äàðñòâåííûé óíèâåðñèòåò Îñòèí Ïåé (Michael Philips, Austin Peay State University),
Äæèì Ôèëïîò, Áàïòèñòñêèé êîëëåäæ Óà÷èòû (Jim Philpot, Ouachita Baptist University),
Þäæèí Ïîéíäåêñòåð, Ãîñóäàðñòâåííûé óíèâåðñèòåò Çàïàäíîé Äæîðäæèè (Eugene
Poindexter, State University of West Georgia), Äæ. Ï. Ïîéíäåêñòåð, Ãîñóäàðñòâåííûé
óíèâåðñèòåò Ñåâåðíîé Êàðîëèíû (J.P. Poindexter, North Carolina State University), Òî-
ìàñ Ïîòòåð, Óíèâåðñèòåò Çàïàäíîé Äàêîòû (Thomas Potter, University of West Dakota),
Àííåòò Ïóëüñåí, Óíèâåðñèòåò øòàòà Äæîðäæèÿ (Annette Poulsen, University of
Georgia), Öèíòèÿ Ïàóýë, Óíèâåðñèòåò Ñåâåðíîãî Íàçàðåòà (Cynthia Powell, Southern
Nazareth University), Ðîçà Ïðàñàä, Öåíòðàëüíûé Ìè÷èãàíñêèé óíèâåðñèòåò (Rose
Prasad, Central Michigan University), Äæîí Ïðèìóñ, Õýéâàðäñêèé óíèâåðñèòåò øòàòà
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Êàëèôîðíèÿ (John Primus, California State University Hayward), Ðè÷àðä Ïðîêòîð, Ñüåí-
ñêèé êîëëåäæ (Richard Proctor, Siena College), Äåííèñ Ïðîôôèòò, Óíèâåðñèòåò Ãðàíä
Êýíüîí (Dennis Proffitt, Grand Canyon University), Ôðýíñèñ Êâèí, Ìåððèìýê êîëëåäæ
(Frances Quinn, Merrimack College), Ãýíýñ Ðýêåñ, Óíèâåðñèòåò øòàòà Îãàéî, ã. Àôèíû
(Ganas Rackes, Ohio University-Athens), Êóìîëè Ðàìàêðèøíàí, Óíèâåðñèòåò Þæíîé
Äàêîòû (Kumoli Ramakrishnan, University of South Dakota), Ñàíäæýé Ðýì÷àíäåð, Óíè-
âåðñèòåò øòàòà Ìèííåñîòà, Ìàíêàòî (Sanjay Ramchander, Minnesota State University
Mankato), Ãàíãà Ðýìäàñ, Óíèâåðñèòåò Ëèíêîëüíà (Ganga Ramdas, Lincoln University),
Ðîáåðò Ðýéíèø, Óíèâåðñèòåò ã. Íüþ Õýâåí (Robert Rainish, University of New Haven),
Ëèíäà Ðýâåëü, Ìîðàâèéñêèé êîëëåäæ (Linda Ravelle, Moravian College), Äýâèä Ðýéñîì,
Ñåâåðíûé Ìè÷èãàíñêèé óíèâåðñèòåò (David Raysome, Northern Michigan University),
Äæîí Ðåéê, Óíèâåðñèòåò øòàòà Ìèííåñîòà (John Reik, University of Minnesota), Ñåöè-
ëèÿ Ðè÷÷è, Óíèâåðñèòåò Ñåòîí Õîëëà (Cecilia Ricci, Seton Hall University), Õîíã Ðèì,
Øèïïåíñáåðãñêèé óíèâåðñèòåò (Hong Rim, Shippensburg University), Êåííåò Ðîáåðòñ,
Þãî-çàïàäíûé óíèâåðñèòåò (Kenneth Roberts, Southwestern University), Äæîðäæåñ Ðî-
êóò, Óíèâåðñèòåò Áýððè (Georges Rocourt, Barry University), Ôîñòåð Ðîäåí, Óíèâåðñè-
òåò Ñåâåðíîãî Òåõàñà (Foster Roden, University of North Texas), Áåðíàðä Ðîóç, Ðîêè
Ìàóíòèí êîëëåäæ (Bernard Rose, Rocky Mountain College), Ìàéê Ðîçåí, Ïåïïåðäèí-
ñêèé óíèâåðñèòåò (Mike Rosen, Pepperdine University), Ñòýí Ðîçåíáåðã, Êîëëåäæ Ëà
Ðîøå (Stan Rosenberg, La Roche College), Ãåðáåðò Ðîñ, Øèïïåíñáåðãñêèé óíèâåðñèòåò
(Herbert Roth, Shippensburg University), Ýðèëèí Ðóáýø, Óíèâåðñèòåò Áðýäëè (Arylin
Rubash, Bradley University), Áðþñ Ðóáèí, Óíèâåðñèòåò Îëä Äîìèíèîí (Bruce Rubin,
Old Dominion University), ×èï Ðàøåð, Óíèâåðñèòåò Äæýéìñà Ìýäèñîíà (Chip Rusher,
James Madison University), Ïàòðèöèÿ Ðàéåí, Óíèâåðñèòåò Äðýéêà (Patricia Ryan, Drake
University), Ðîáåðò Ñèìýí, Êîëëåäæ Àâåðíî (Robert Saemann, Alverno College), Ïîë
Ñàðìàñ, Ãîñóäàðñòâåííûé ïîëèòåõíè÷åñêèé óíèâåðñèòåò, ã. Êýë (Paul Sarmas, Cal State
Polytech University), Âèíñåíò Ùåáðèíñêè, Ñàóñýìïòîíñêèé êîëëåäæ (Vincent
Scerbinski, Southampton College), Ïàòðèöèÿ Øèôô, Óíèâåðñèòåò Ìàéàìè, ã. Îêñôîðä
(Patricia Schaeff, Miami University-Oxford), Áåðòîí Øàôôåð, Óíèâåðñèòåò øòàòà Êàëè-
ôîðíèÿ, ã. Ñàêðàìåíòî (Burton Schaffer, California State University-ã. Sacramento),
Ìàéêë Øåëëåíäæåð, Óíèâåðñèòåò øòàòà Âèñêîíñèí, ã. Îøêîø (Michael Shellenger,
University Wisconsin-Oshkosh), Ñòèâåí Øåïìýí, Öåíòðàëüíûé óíèâåðñèòåò øòàòà Âà-
øèíãòîí (Stephen Schepman, Central Washington University), Áèëë Øìèäò, Øîðòåð
êîëëåäæ (Bill Schmidt, Shorter College), Äæåôôðè Øóëüö, Óíèâåðñèòåò Õðèñòèàí Áðà-
çåðç (Jeffrey Schultz, Christian Brothers University), Ðîáåðò Øâåéöåð, Óíèâåðñèòåò ã. Äå-
ëàâýð (Robert Schweitzer, University of Delaware), Äæýéìñ Ñåéôåðò, Óíèâåðñèòåò Ìàð-
êåò (James Seifert, Marquette University), Jimmy Senteza (Washington State University),
Ðîäíè Ñåðèçàâà, Ãîñóäàðñòâåííûé óíèâåðñèòåò ã. Ñàí-Ôðàíöèñêî (Rodney Serizawa,
San Francisco State University), Ýäâàðä Øàôåð, Óíèâåðñèòåò ã. Ìýðèëýíä (Edward
Shafer, University of Maryland), Äèàíà Øåëëåíáåðã, Öåíòðàëüíûé ìåòîäèñòñêèé êîë-
ëåäæ (Dianna Shallenburger, Central Methodist College), Ïèòåð Øàðï, Óíèâåðñèòåò øòà-
òà Êàëèôîðíèÿ, ã. Ñàêðàìåíòî (Peter Sharp, California State University-Sacramento), Àë-
ëåí Øèí, Ôðîñòáóðãñêèé ãîñóäàðñòâåííûé óíèâåðñèòåò (Allen Shin, Frostburg State
University), Êèëìýí Øèí, Ôåððèñêèé ãîñóäàðñòâåííûé óíèâåðñèòåò (Kilman Shin,
Ferris State University), Äæóëèàí Øëýéãåð, Ïëèìóòñêèé ãîñóäàðñòâåííûé êîëëåäæ
(Julian Shlager, Plymouth State College), Äæîçåô Øîòò, Êîëëåäæ-èíòåðíàò îêðóãà Âåñò-
ìîðåëýíä (Joseph Shott, Westmoreland County Community College), Êîííè Øàì,
Ïèòòñáóðãñêèé ãîñóäàðñòâåííûé óíèâåðñèòåò (Connie Shum, Pittsburg State University),
Ôðåä Ñèãåëü, Ëóèçèàíñêèé óíèâåðñèòåò (Fred Siegel, University of Louisville), Äåáðà
Ñêàðàäçèíñêè, Óíèâåðñèòåò Õîóëëèíñà (Debra Skaradzinski, Hollins University), Äæóëè
Ñìèò, Óíèâåðñèòåò Îðàëà Ðîáåðòñà (Julie Smith, Oral Roberts University), Ïàòðèöèÿ
Ñìèò, Âåñòëåéåíñêèé êîëëåäæ Ñåâåðíîé Êàëèôîðíèè (Patricia Smith, North Carolina
Westleyan College), Ðîíàëüä Ñìèò, Êîëëåäæ Ñâ. Ôîìû Àêâèíñêîãî (Ronald Smith, St.
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Thomas Aquinas College), Ñòåôàíè Ñìèò, Òåõàññêèé ìåæäóíàðîäíûé óíèâåðñèòåò
A&M (Stephanie Smith, Texas A&M International University), Èðà Ñîí, Ãîñóäàðñòâåííûé
óíèâåðñèòåò Ìîíòêëýð (Ira Sohn, Montclair State University), Ïàòðèöèÿ Ñîììåðâèëëü,
Óíèâåðñèòåò Ñâ. Ìàðèè (Patricia Sommerville, St. Mary’s University), Êèí Ñîíã, Óíè-
âåðñèòåò Ïðýðè Âüþ A&M (Kean Song, Prairie View A&M University), Îñòèí Ñïåíñåð,
Çàïàäíûé Êàëèôîðíèéñêèé óíèâåðñèòåò (Austin Spencer, Western California University),
Êýòðèí Ñïèññ, Íîòðäàìñêèé óíèâåðñèòåò (Katherine Spiess, University of Notre Dame),
Õüþáåðò Ñïðýáåððè, Óíèâåðñèòåò Ãîâàðäà Ïýéíà (Hubert Spraberry, Howard Payne
University), Äæýí Ñêâýéåðñ, Þãî-çàïàäíûé óíèâåðñèòåò øòàòà Ìèññóðè (Jan Squires,
Southwest Missouri State University), Ñóðåø Ñðèâàñòàâà, Óíèâåðñèòåò øòàòà Àëÿñêà,
ã. Àíêîðèäæ (Suresh Srivastava, University of Alaska-Anchorage), Ìàðòè Ñò. Äæîí, Êîë-
ëåäæ-èíòåðíàò îêðóãà Âåñòìîðåëýíä (Marty St. John, Westmoreland County Community
College), Ðè÷àðä Ñòýêìýí, Óíèâåðñèòåò øòàòà Âàøèíãòîí, ã. Òàêîìà (Richard
Stackman, University of Washington Tacoma), Ýëâàðä Ñòðåíàðäè, Êîëëåäæ Ñâ. Äæîíà
Ôèøåðà (Edward Stendardi, St. John Fisher College), Ãëåíí Ñòèâåíñ, Êîëëåäæ Ôðýíê-
ëèíà Ìàðøàëëà (Glenn Stevens, Franklin Marshall College), Äæåððè Ñòèâåíñ, Ðè÷ìîíä-
ñêèé óíèâåðñèòåò (Jerry Stevens, University of Richmond), Ýðèê Ñòàéëç, Ôîðòõýìñêèé
óíèâåðñèòåò (Eric Stiles, Fordham University), Ãýéá Ñòýïïëåð, Ëàéìñòîóíñêèé êîëëåäæ
(Gabe Stoeppler, Limestone College), Ñòèâ Ñòîóâåð, Êàëèôîðíèéñêàÿ ìîðñêàÿ àêàäåìèÿ
(Steve Stover, California Maritime Academy), Äæîí Ñòîóè, Óíèâåðñèòåò øòàòà Ìèññóðè-
Êîëóìáèÿ (John Stowe, University of Missouri-Columbia), ×àðëüç Ñòðýíã, Çàïàäíûé
óíèâåðñèòåò Íüþ-Ìåêñèêî (Charles Strang, Western New Mexico University), Ðîáåðò
Ñòðåò÷åð, Õýìïòîíñêèé óíèâåðñèòåò (Robert Stretcher, Hampton University), Äæýí
Ñòðîêèñ, Óíèâåðñèòåò Ñàíòà Êëàðû (Jan Strockis, Santa Clara University), Áàðáàðà Ñó-
ëåñêè, Êîëëåäæ Êàðäèíàë Ñòðèò÷ (Barbara Suleski, Cardinal Stritch College), Ìàðê Ñàë-
ëèâýí, Êîëëåäæ-èíòåðíàò Âîð Âè (Mark Sullivan, Wor Wie Community College), Ìàéêë
Ñàëëèâàí, Óíèâåðñèòåò øòàòà Íåâàäà, Ëàñ-Âåãàñ (Michael Sullivan, University of Nevada
Las Vegas), Äæýíèñ Ñâýéí, Ðåäæèñ êîëëåäæ (Janice Swain, Regis College), Äæîðäæ
Ñâýéëç, Ñåâåðî-çàïàäíûé óíèâåðñèòåò øòàòà Ìèññóðè (George Swales, Southwest
Missouri State University), Âîíãè Ñèíí, Ýëîíñêèé êîëëåäæ (Wonhi Synn, Elon College),
Ãýððè Òýìüþë (Êîëëåäæ ã. Ïðîâèäåíñ (Harry Tamule, Providence College), Ýéìóð Òà-
âàêêîë, Óíèâåðñèòåò øòàòà Êàíçàñ (Amur Tavakkol, Kansas State University), Äæýíåò
Òýò÷åð, Óíèâåðñèòåò øòàòà Âèñêîíñèí, ã. Âàéòâîòåð (Janet Thatcher, University of
Wisconsin-Whitewater), Ìýäåëèí Òèììåñ, Óíèâåðñèòåò øòàòà Þòà (Madeline Thimmes,
Utah State University), Áðþñ Òîóåñ, Êîëëåäæ Âàëëà-Âàëëà (Bruce Toews, Walla Walla
College), Õîñå Òðèíèäýä, Þãî-çàïàäíûé óíèâåðñèòåò øòàòà Òåõàñ (Jose Trinidad,
Southwest Texas State University), Äæîðäæ Òðèâîëè, Äæýêñîíâèëëüñêèé ãîñóäàðñòâåí-
íûé óíèâåðñèòåò (George Trivoli, Jacksonville State University), Ñ. Äæî Óåíã, Óíèâåðñè-
òåò Ñâ. Òîìàñà (C. Joe Ueng, University of St. Thomas), Å. Àïòîí, Âèðäæèíñêèé ãîñó-
äàðñòâåííûé óíèâåðñèòåò (E. Upton, Virginia Commonwealth University), Äýâèä Âýíã,
Óíèâåðñèòåò Ñâ. Òîìàñà (David Vang, University of St. Thomas), Äýííèñ Âýðèí, Óíè-
âåðñèòåò Þæíîé Îðåãîíû (Dennis Varin, Southern Oregon University), Ñüþ Âèøåð,
Óíèâåðñèòåò ã. Òîëåäî (Sue Visscher, University of Toledo), Ýøîê Âîðà, Êîëëåäæ Áàðóõ
óíèâåðñèòåòà ã. Íüþ-Éîðê (Ashok Vora, Baruch College of CUNY), Äæèí Óîêåð, Óíè-
âåðñèòåò Çàïàäíîãî Òåõàñà A&M (Jean Walker, West Texas A&M University), Ýäâàðä
Óîëëåð, Õüþñòîíñêèé óíèâåðñèòåò, Êëèýðëýéê (Edward Waller, University of Houston-
Clearlake), Ñòýí Óîððåí, Íèàãàðñêèé óíèâåðñèòåò (Stan Warren, Niagara University),
Ðóíäè Óýêììýí, Êîëëåäæ Êîëàìáèÿ Þíèþí (Rundi Waxman, Columbia Union
College), Ñýìþýë Óèâåð, Ëåéñêèé óíèâåðñèòåò (Samuel Weaver, Lehigh University),
Ìàðøà Óýáåð, Ìóðõåäñêèé Ãîñóäàðñòâåííûé óíèâåðñèòåò (Marsha Weber, Moorhead
State University), Ëîðåí Âàéñõààð, Òåõàññêèé ëþòåðàíñêèé êîëëåäæ (Loren Weishaar,
Texas Lutheran College), ×àðëüç Óýëëåíç, Ôèò÷áóðãñêèé ãîñóäàðñòâåííûé êîëëåäæ
(Charles Wellens, Fitchburg State College), Ãýðè Óýëëç, Èäàãñêèé ãîñóäàðñòâåííûé óíè-
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âåðñèòåò (Gary Wells, Idago State University), Ïåíã Óýí, Êîëëåäæ Ôðåñíî Ïàñèôèê
(Peng Wen, Fresno Pacific College), Ìàðê Óýíñåëü, Êîëëåäæ-èíòåðíàò ã. Ïüåäìîíò
(Mark Wencel, Piedmont Community College), Äæîí Óàéò, Þæíûé óíèâåðñèòåò øòàòà
Äæîðäæèÿ (John White, Georgia Southern University), Ìàéêë Óàéò, Óíèâåðñèòåò Áîáà
Äæîíñà (Michael White, Bob Jones University), Ãîâàðä Óèòíè, Ôðýíêëèíñêèé óíèâåðñè-
òåò (Howard Whitney, Franklin University), Ìýðèëèí Óàéëè, Ôëîðèäñêèé Àòëàíòè÷å-
ñêèé óíèâåðñèòåò (Marilyn Wiley, Florida Atlantic University), Ãýðè Âèøíåâñêèé, Õýé-
âàðäñêèé óíèâåðñèòåò øòàòà Êàëèôîðíèÿ (Gary Wishniewsky, California State University
Hayward), Ýäâàðä Âóëô, Óíèâåðñèòåò Çàïàäíîãî Êåíòóêêè (Edward Wolfe, Western
Kentucky University), Áîá Âóä, Òåõíè÷åñêèé óíèâåðñèòåò øòàòà Òåííåññè, (Bob Wood,
Tennessee Technical University), Äýâèä Ðàéò, Óíèâåðñèòåò øòàòà Âèñêîíñèí (David
Wright, University of Wisconsin), Ìàðê Âðîñòýä, Âèíîíñêèé ãîñóäàðñòâåííûé óíèâåðñè-
òåò (Mark Wrostad, Winona State University), Äæåððè ßíã, Óíèâåðñèòåò øòàòà Àðèçîíà
(Jerry Yang, University of Arizona), Ðè÷àðä ßíîó, Ìàññà÷óñåòññêèé êîëëåäæ ñâîáîäíûõ
èñêóññòâ (Richard Yanow, Massachusetts College of Liberal Arts), Ôèëèï ßíã, Þãî-
çàïàäíûé ãîñóäàðñòâåííûé óíèâåðñèòåò (Philip Young, Southwest Missouri State
University), Êåí ßíã, Óíèâåðñèòåò Îëä Äîìèíèîí (Ken Yung, Old Dominion
University), Ðè÷àðä Çîê, Õýéâàðäñêèé óíèâåðñèòåò øòàòà Êàëèôîðíèÿ (Richard Zock,
California State University Hayward) è Òîìàñ Öâåðëÿéí, Óíèâåðñèòåò øòàòà Êîëîðàäî
(Thomas Zwerlein, University of Colorado).

Ìû òàêæå õîòåëè áû ïîáëàãîäàðèòü íàøåãî ðåäàêòîðà Äæåéí Òàôòñ (Jane Tufts),
ñëåäóÿ íàñòîÿòåëüíîìó òðåáîâàíèþ êîòîðîé ìû ìàêñèìàëüíî óïðîñòèëè îáúÿñíåíèå
òåîðåòè÷åñêèõ âîïðîñîâ ôèíàíñîâ è âêëþ÷èëè â êíèãó ïîäðîáíûå ïðèìåðû èç ïðàê-
òè÷åñêîé æèçíè ïî êàæäîé îñíîâíîé òåìå. Îòíûíå, êîãäà ìû ðàçãîâàðèâàåì ìåæäó
ñîáîé, ãëàãîë “to tuft” îçíà÷àåò íå ÷òî èíîå êàê “âûðàæàòü ñâîè ìûñëè òî÷íî, ÿñíî è
êîíêðåòíî”. Ìû âûðàæàåì áëàãîäàðíîñòü Ëèíäå Ýððèêýéë (Linda Arricale) èç Ãàð-
âàðäñêîé øêîëû áèçíåñà çà òî, ÷òî îíà ïîìîãàëà îðãàíèçîâûâàòü íàøó ðàáîòó íà ïðî-
òÿæåíèè âñåãî ïåðèîäà ïîäãîòîâêè ýòîé êíèãè è çà ìíîãîå äðóãîå. Â òå÷åíèå âñåõ
ýòèõ ëåò ìû ïîëó÷àëè îãðîìíóþ ïîääåðæêó âñåãî ïåðñîíàëà èçäàòåëüñòâà Prentice Hall,
êîòîðûé ñ áîëüøèì âíèìàíèåì è òåðïåíèåì îòíîñèëñÿ ê ñîçäàíèþ è ñîâåðøåíñòâî-
âàíèþ òåêñòà êíèãè. Ìû áû õîòåëè âûðàçèòü îñîáóþ áëàãîäàðíîñòü Óèëëó Ýòðèäæó
(Will Ethridge) çà òî, ÷òî îí óáåäèë íàñ èçäàâàòü ñâîå äåòèùå èìåííî â Prentice Hall, à
òàêæå Ëèè Äæóýë (Leah Jewell), êîòîðàÿ íà ïðîòÿæåíèè âñåõ ëåò ïîäãîòîâêè êíèãè ê
èçäàíèþ áûëà ñàìûì âåðíûì, ïîëíûì ýíòóçèàçìà è íàèáîëåå òðóäîëþáèâûì ñîòðóä-
íèêîì èçäàòåëüñòâà è èñòèííûì ôàíàòèêîì áóäóùåé êíèãè. Áîëüøàÿ èíèöèàòèâà, îã-
ðîìíîå âîîáðàæåíèå è äðóæåñêîå îòíîøåíèå áûëè ïðîÿâëåíû íàøèìè ðåäàêòîðàìè,
Ïîëîì Äîííåëè (Paul Donnely) è Gladys Soto (Ãëýäèñ Ñîòî), êîòîðûå ñîòðóäíè÷àëè ñ
íàìè íà çàêëþ÷èòåëüíûõ ñòàäèÿõ ïîäãîòîâêè è íà ñòàäèè ïðåäñòàâëåíèÿ êíèãè íà
ðûíêå. Ìû áëàãîäàðèì ýòèõ ñïåöèàëèñòîâ çà èõ íåîöåíèìûé âêëàä.

Çâè Áîäè (Zvi Bodie)

Ðîáåðò Ê. Ìåðòîí (Robert C. Merton)
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