
投資のレッスン（2014 年 5 月 24 日）	 

“Ability”	 ではなく	 “Grit”	 

	 

	 テレビで紹介したＦＲＢ議長ジャネット・イエレンさんのＮＹ大学卒業式におけるスピー

チの原稿が以下です。ついでに映像も載せておきました。世界の金融市場の最高権威と言

うより、ブルックリンの肝っ玉母さん、という感じです。確かに卒業式ですから子供や孫

のような若者たちの尻を叩くのが目的だったのでしょうが、それにしても頭脳明晰な議長

が“才能”ではなく“気合だ、根性だ、不屈の精神だ”と叫ぶのは驚きです。	 

	 

	 

Chair	 Janet	 L.	 Yellen	 	 

	 	 

At	 New	 York	 University's	 2014	 Commencement,	 New	 York,	 New	 York	 	 

	 

May	 21,	 2014	 	 

	 

Thank	 you,	 President	 Sexton.	 On	 behalf	 of	 the	 honorees,	 let	 me	 express	 my	 thanks	 to	 

NYU.	 And	 congratulations	 from	 all	 of	 us	 to	 you,	 the	 Class	 of	 2014,	 and	 to	 your	 families,	 

especially	 your	 parents.	 This	 is	 a	 special	 day	 to	 celebrate	 your	 achievements	 and	 

to	 look	 forward	 to	 your	 lives	 ahead.	 	 

	 

Your	 NYU	 education	 has	 not	 only	 provided	 you	 with	 a	 foundation	 of	 knowledge;	 it	 has	 

also,	 I	 hope,	 instilled	 in	 you	 a	 love	 of	 knowledge	 and	 an	 enduring	 curiosity.	 Life	 

will	 continue	 to	 be	 a	 journey	 of	 discovery	 if	 you	 tend	 the	 fires	 of	 curiosity	 that	 

burn	 brightly	 in	 all	 of	 us.	 	 

	 

Such	 curiosity	 led	 Eric	 Kandel,	 here	 at	 NYU,	 to	 his	 lifetime	 goal,	 to	 discover	 the	 

chemical	 and	 cellular	 basis	 of	 human	 memory.	 A	 few	 years	 after	 his	 graduation,	 he	 

was	 doing	 research	 on	 cats.	 But	 he	 had	 the	 idea	 of	 focusing	 on	 an	 animal	 with	 a	 simpler,	 

more	 fundamental	 brain:	 the	 California	 sea	 slug.	 His	 colleagues	 all	 but	 ridiculed	 

him	 for	 the	 idea.	 They	 "knew"	 that	 the	 study	 of	 the	 lowly	 sea	 slug	 was	 irrelevant	 

for	 understanding	 human	 memory.	 Kandel's	 surgically-skilled	 collaborator	 deserted	 

him.	 To	 get	 up	 to	 speed	 on	 sea	 slugs,	 he	 had	 to	 go	 abroad	 to	 study.	 But	 Kandel	 persisted	 

and,	 in	 2000,	 his	 curiosity	 won	 him	 the	 Nobel	 Prize.	 It	 was,	 as	 you	 must	 have	 guessed,	 

for	 deciphering	 the	 chemistry	 of	 memory	 in	 humans,	 as	 revealed	 by	 his	 research	 on	 

sea	 slugs.	 Kandel's	 life,	 I	 believe,	 demonstrates	 how	 a	 persistent	 curiosity	 can	 help	 



us	 reach	 ambitious	 goals,	 even	 with	 great	 roadblocks	 in	 the	 way.	 	 

	 

A	 second	 tool	 for	 lifelong	 intellectual	 growth	 is	 a	 willingness	 to	 listen	 carefully	 

to	 others.	 These	 days,	 technology	 allows	 us	 access	 to	 a	 great	 breadth	 of	 perspectives,	 

but	 it	 also	 allows	 us	 to	 limit	 what	 voices	 we	 hear	 to	 the	 narrow	 range	 we	 find	 most	 

agreeable.	 Listening	 to	 others,	 especially	 those	 with	 whom	 we	 disagree,	 tests	 our	 

own	 ideas	 and	 beliefs.	 It	 forces	 us	 to	 recognize,	 with	 humility,	 that	 we	 don't	 have	 

a	 monopoly	 on	 the	 truth.	 	 

	 

Yankee	 Stadium	 is	 a	 natural	 venue	 for	 another	 lesson:	 You	 won't	 succeed	 all	 the	 time.	 

Even	 Ruth,	 Gehrig	 and	 DiMaggio	 failed	 most	 of	 the	 time	 when	 they	 stepped	 to	 the	 plate.	 

Finding	 the	 right	 path	 in	 life,	 more	 often	 than	 not,	 involves	 some	 missteps.	 My	 Federal	 

Reserve	 colleagues	 and	 I	 experienced	 this	 as	 we	 struggled	 to	 address	 a	 financial	 and	 

economic	 crisis	 that	 threatened	 the	 global	 economy.	 We	 brainstormed	 and	 designed	 a	 

host	 of	 programs	 to	 unclog	 the	 plumbing	 of	 the	 financial	 system	 and	 to	 keep	 credit	 

flowing.	 Not	 everything	 worked	 but	 we	 kept	 at	 it,	 and	 we	 remained	 focused	 on	 the	 task	 

at	 hand.	 I	 learned	 the	 lesson	 during	 this	 period	 that	 one's	 response	 to	 the	 inevitable	 

setbacks	 matters	 as	 much	 as	 the	 balance	 of	 victories	 and	 defeats.	 	 

	 

There	 is	 an	 unfortunate	 myth	 that	 success	 is	 mainly	 determined	 by	 something	 called	 

"ability."	 But	 research	 indicates	 that	 our	 best	 measures	 of	 these	 qualities	 are	 

unreliable	 predictors	 of	 performance	 in	 academics	 or	 employment.	 Psychologist	 Angela	 

Lee	 Duckworth	 says	 that	 what	 really	 matters	 is	 a	 quality	 she	 calls	 "grit"--an	 abiding	 

commitment	 to	 work	 hard	 toward	 long-range	 goals	 and	 to	 persevere	 through	 the	 setbacks	 

that	 come	 along	 the	 way.	 	 

	 

One	 aspect	 of	 grit	 that	 I	 think	 is	 particularly	 important	 is	 the	 willingness	 to	 take	 

a	 stand	 when	 circumstances	 demand	 it.	 Such	 circumstances	 may	 not	 be	 all	 that	 frequent,	 

but	 in	 every	 life,	 there	 will	 be	 crucial	 moments	 when	 having	 the	 courage	 to	 stand	 

up	 for	 what	 you	 believe	 will	 be	 immensely	 important.	 	 

	 

My	 predecessor	 at	 the	 Fed,	 Chairman	 Ben	 Bernanke,	 demonstrated	 such	 courage,	 

especially	 in	 his	 response	 to	 the	 threat	 of	 the	 financial	 crisis.	 To	 stabilize	 the	 

financial	 system	 and	 restore	 economic	 growth,	 he	 took	 courageous	 actions	 that	 were	 

unprecedented	 in	 ambition	 and	 scope.	 He	 faced	 relentless	 criticism,	 personal	 threats,	 

and	 the	 certainty	 that	 history	 would	 judge	 him	 harshly	 if	 he	 was	 wrong.	 But	 he	 stood	 



up	 for	 what	 he	 believed	 was	 right	 and	 necessary.	 Ben	 Bernanke's	 intelligence	 and	 

knowledge	 served	 him	 well	 as	 Chairman.	 But	 his	 grit	 and	 willingness	 to	 take	 a	 stand	 

were	 just	 as	 important.	 I	 hope	 you	 never	 are	 confronted	 by	 challenges	 this	 great,	 

but	 you	 too	 will	 face	 moments	 in	 life	 when	 standing	 up	 for	 what	 you	 believe	 can	 make	 

all	 the	 difference.	 	 

	 

Having	 dwelt	 for	 a	 moment	 on	 failure	 and	 grit,	 let	 me	 turn	 to	 the	 deeper	 meaning	 that	 

underpins	 grit	 and	 can	 carry	 us	 beyond	 failure.	 The	 hard	 work	 of	 building	 a	 life	 that	 

makes	 a	 difference	 is	 much	 easier	 to	 sustain	 when	 you	 are	 passionate	 about	 what	 you	 

pursue.	 When	 I	 first	 came	 to	 the	 Federal	 Reserve	 37	 years	 ago,	 I	 was	 struck	 by	 the	 

passion	 of	 my	 colleagues	 for	 the	 mission	 of	 the	 Fed.	 And	 these	 many	 years	 later,	 each	 

day	 at	 work,	 I	 see	 the	 importance	 of	 that	 passion	 to	 carrying	 out	 the	 Fed's	 duties	 

effectively.	 If	 there	 is	 a	 job	 that	 you	 feel	 passionate	 about,	 do	 what	 you	 can	 to	 

pursue	 that	 job;	 if	 there	 is	 a	 purpose	 about	 which	 you	 are	 passionate,	 dedicate	 

yourself	 to	 that	 purpose.	 	 

	 

Finally,	 I	 hope	 that	 you	 can	 find	 joy	 in	 the	 lives	 you	 choose.	 You	 are	 completing	 

one	 important	 phase	 of	 your	 life	 today	 and	 embarking	 on	 an	 amazing	 new	 adventure.	 

Serious	 decisions	 about	 life	 surely	 lie	 ahead,	 but	 take	 the	 time	 to	 savor	 the	 joys,	 

large	 and	 small	 that	 come	 along	 the	 way.	 Share	 those	 joys	 with	 others,	 and	 share	 a	 

laugh	 when	 you	 can.	 	 

	 

In	 closing,	 thank	 you	 again,	 on	 behalf	 of	 myself	 and	 the	 other	 honorees.	 Thank	 you	 

for	 the	 opportunity	 to	 speak	 to	 you	 today.	 Congratulations	 and	 good	 luck	 to	 the	 Class	 

of	 2014.	 

	 

http://www.nyu.edu/life/events-traditions/commencement/web-cast.html	 

（この中の一番大きな画面をクリックすると数分後にスピーチが始まります）	 

	 

	 しかし考えてみればイエレン議長を、女性だから、これまでずっとＮｏ．２だったから、

と調整型の議長をイメージして、やがてＦＲＢ内のタカ派に押されてあっさりと利上げを

すると考えていたのは私だけではないでしょう。見事に当てが外れました。その証拠にイ

エレン議長が実際に就任した 2 月以降、米国では株も買われ債券も買われ、という大金融

緩和相場再来という展開となりました。このとばっちりを食らったのが円と日本株です。

米国長期金利の低下→円高→日本株の下落、という憂き目にあったのです。	 

	 



	 

	 イエレン議長は米国経済が完全回復するまで金融緩和の姿勢を一歩も引くことはなさそ

うです。恐れ入りました。知っている人は知っていたのでしょうね。先入観を持って人間

を見てはいけないという格好の例です。	 

	 

	 反省しつつも、“根性”とか“意志”とか“情熱”とかいった人間の持つ必ずしも合理的

でないところに金融政策の成否もかかっているという事実に、ちょっと感動した次第です。

それとバーナンキ前議長を人間として心から尊敬しているところも良かった。同時代を生

きた人間はみんな微笑んだのじゃないかな。	 


